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Strandpromenade-

Kvarterets
Grundejerlaug

Kommentar til hgring af Kommuneplan 2024 24 oktober 2024

Kommuneplan 2024, der fastlaegger den strategiske retning for byens fysiske udvikling med
en 12-arig tidshorisont og danner grundlag for udarbejdelsen af Kommuneplan 2024, er i
hgring.

En del af informationen i Kommuneplanens kapitel 5 indeholder en reference til vigtige
analyser.

En af disse er “afstandsmal til grgnne og bla omrader i Kebenhavn”, som giver en status pa
de politisk besluttede mal for adgangen fra byens boliger til offentligt tilgaengelige grgnne og
bla omrader.

Resultaterne anvendes i kommune- og lokalplanarbejde bl.a. gennem arlig budgetlagning
med henblik pa investeringer i nye grgnne omrader og i den fysiske planlaegning af de
eksisterende omrader med henblik pa at sikre, at daekningsbehovene i relation til grenne
omrader er opfyldt pa tvaers af byen.

| omradet i den nordlige del af @sterbro er der meget fa af disse grgnne omrader. Et af dem
ligger som en park mellem Strandgre og Scherfigs vej og den bliver for naerveerende vurderet
til at blive stillet til radighed for byggeri af skaeve boliger.

Vi gnsker ikke med dette hgringssvar at udtrykke en stillingtagen for eller imod at fa skaeve
boliger i vores omrade. Vi gnsker at ggre opmaerksom pa, at byggeri af boliger i den naevnte
park vil fa den konsekvens, at afstandskravet pa 300 m. til et greont omrade ikke kan
overholdes for mange boliger. Det vil desuden fratage beboere i naeromradet adgangen til et
grent omrade i form af en park, der har eksisteret i mange ar.

Hvis parken nedlaegges, ser det ikke ud til at veere muligt at etablerer et andet gront omrade
som erstatning, og dermed vil “afstandsmal til grenne og bla omrader”, som er en vaesentlig
del af Kommuneplan 2024, ikke kunne overholdes.

Pa vegne af bestyrelsen for Strandpromenade Kvarterets Grundejerlaug

& levotn,

Gregers Kudsk
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-HJ HU LPRG GHW IRUHVOOoOHGH E\JJHUL L %YoGHKDYQVJDGH %\JJHULF
%\JJHULHW VNDO KDVWHV LIJHQQHP HIWHU uQVNH IUD EoGHKDYQVJD
YpIJWHU *UXQGHMHUQHY GUuPPH RP VWRU LOQGWMHQLQJ KuMHUH HQC
LQGGUDJH 6\GKDYQHQV EHERHU HU IRUNDVWHOLJW

MHJ KDU KuUW DUJXPHQWHW |[MDPHQ YL HU QuG WLO DW E\JJH Vo GlI
SpGDJRJHUQH RJ SROLWLEHWMHQWHQH} PHQ MHJ WURU LNNH IRON F
KYHUNHQ GHW QXYpUHQGH Q\E\JJHUL HOOHU GHW NRPPHQGH 60 GH'
%HYDU GH JUuQQH RPUoGHU RJ ODG RV SDVVH JRGW So 'HQ JDPOH ¢
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“HJ YLO JHUQH XGWU\NNH PLQ PRGVWDQG PRG DW JUDJWYHM L 6\GKI
EOLQG YHM EOLYHU XGYLGHW WLO HQ JHQQHPNUUVHOVYHM JHQQHP
%0GHKDYQJDGH 'HWWH YLO lo IDWDOH NRQVHNYHQVHU IRU PLOMUH\
lJUUW JHQQHP +DYHIRUHQLQJHQ OXVLNE\HQ RJ VNpUH VLJ LIJHQQHP G
+DYHIRUHQLQJHQ .DOYHERG GHU JUpQVHU RS WLO 9DOE\SDUNHQ 'L
JUUQQH RJ VHPL UXUDOH 0QGHKXOOHU L E\GHOHQ RJ HQ XGYLGHOV
EoGH GH QDWXUVNUQQH RJ UHNUHDWLYH YpUGLHU L RPUOGHW .RPP
YHMJHQQHPIUULQJHQ PHQ DOOH GHU ERU KHUXGH YHG DW GHW YLC
QDWXURPUOGH GHU VWDUWHU Vo VQDUW PDQ NRPPHU So GHQ DQGHC
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-HJ SURWHVWHUHU PRG GHW SODQODJWH E\JJHUL PHOOHP 6\GKDYQ\

EHERHUH NDQ ,\WWH LQG 'HWWH YLO uGHOpJJH GHW EHVN\WWHG
%YRUJHUQH L .UEHQKDYQ NUpYHU DW .RPPXQHSODQ SULRULWHUH
ODQJW EHGUH ERUJHULQGGUDJHOVH L EHVOXWQLQJVSURFHVVHUQH
EHKRY IRU DW XGWU\NNH YRUHV EHN\PULQJ RYHU UHWQLQJHQ IRU E
.RPPXQHSODQ LVpU PHG IRNXV So .RQJHQV (QJKDYH RJ 6\GKDYQ
HIWHU YRUHYVY PHQLQJ WDJHVY RS WLO JHQRYHUYHMHOVH RJ LQWHJUF
8GYLNOLQIJHQ L KRYHGVWDGVRPUOGHW RJ RPHIQVNRPPXQHUQH HU
'"HW luUVWH GHU HU SoNUpYHW HU HQ VDPOHW VWUDWHJIL VRP WD
KHOKHG RJ GH VpUOLJH IRUKROG L RPHIJIQVNRPPXQHUQH .uUEHQKDYQ
LVROHUHW IUD GH RPNULQJOLJIJHQGH NRPPXQHU GD E\HQV YpNVW
PHG GLVVH RPUoGHU (Q KROLVWLVN UHJLRQDO SODQOpPJQLQJVVWUL
EpUHG\JWLJ YpNVW IRU EoGH .uEHQKDYQ RJ RPHJQ 'HU PDQJOHU GH

.RPPXQHSODQVWUDWHJIL V NHUQHRPUoOGHU 'HVXGHQ HU GHU HQ
VDPPHQKpQJ PHOOHP .RPPXQHSODQVWUDWHJL V KRYHGSXQNWHU
.RPPXQHSODQ %\HQV VMpO JUuUQQH RPUOGHU RJ ERUJHULQGGUL

YpPUGLHU L VWUDWHJLHQ PHQ L SUDNVLV VHU GHW LNNH XG WLO DV
SODQ .UEHQKDYQ ULVLNHUHU DW PLVWH VLQ LGHQWLWHW RJ XQLNN
DOYRUOLJW RJ JHQQHPV\UHU DOOH DVSHNWHU DI IUHPWLGHQV E\XG
DNWXHOOH .RPPXQHSODQ HU PDQJOHQGH IRNXV So VNDEHOVHQ DI H
E\UXP DNWLYW XQGHUVWuUWWHU EoGH I\WLVN RJ PHQWDO VXQGKHG

YpPUHW IDQJHW PLGW L HQ EVJJHSODGY RJ GHQQH WLOVWDQG VHU X
LQGO\WHQGH DW GHWWH HU VNDGHOLJW EoGH IRU EHERHUQHV wuL"
RPUOGHU EuU YpUH HQ LOQOWHJUHUHW GHO DI HQKYHU E\XGYLNOLQJV:
PHOOHP EHWRQE\JQLQJHU PHQ VRP UHHOOH 0QGHKXOOHU GHU JLY
L E\HQ (Q DQGHQ VWRU XGIRUGULQJ L .RPPXQHSODQHQ HU PDQJOHC
VRP RP ERUJHUQH EOLYHU LQYLWHUHW WLO LQIRUPDWLRQVPUGHU F
LQG,\GHOVH So EHVOXWQLQJHUQH 'HW IuOHV VRP HQ V\PEROVN uYH
SRVWNRUW PHQ DOGULJ VHU YRUHV LQSXW EOLYH LQGGUDJHW L GH
DQHUNHQGHU DW ERUJHUQH uQVNHU E\QDWXU IRUVNHOOLJH EROLJ



LJQRUHUHW RJ PDVVLYH EVJJHSURMHNWHU GRPLQHUHW DI SULYDWH
%ROLJSROLWLNNHQ YLUNHU IDVWOOVW L WUDGLWLRQHOOH UDPPHU
XGOHMQLQJVEROLJHU RJ DQGHOVEROLJHU 'HU HU LNNH SODGV WLO
HOOHU KHOOUVVWDWXV IRU KDYHIRUHQLQJHU VHOYRP GLVVH NXQQ
RJ VW\UNHW IpOOHVVNDE L E\XGYLNOLQJHQ +YLV HW E\JJHUL LNNH
EROLJEORN L EUXQH WHJOVWHQ V\QHV GHW LNNH DW EOLYH RYHUY
VRFLDOH RJ PLOMuPpVVLJH SUREOHPHU HU GHU RJVo DOYRUOLJH LQ
EOLYHU DGUHVVHUHW WLOVWUpPNNHOLJW L .RPPXQHSODQHQ (W DI G
IRUHVOOHGH XGYLNOLQJ L %oGHKDYQVJDGH RPUOGHW KYRU GHU SO
EHERHUH L %0GHKDYQVJDGH 9HVW VDPW HW ELOIULW RPUOGH So 6W
Q\H EHERHUH 3UREOHPHW HU DW GHU NXQ HU qQ XGNuUuUVHO IUD %o
6\GKDYQVJDGH y HQ DI .UEHQKDYQV PHVW WUDsNHUHGH YHMH 'HW P
PDVVLYH E\JJHSURMHNWHU YLO YpUH DW )UDJWYHM VRP L GDJ HU }
JHQQHPNUUVHOVYHM IRU DW D,DVWH GHW uJHGH WUDsNSUHV 'HWWH
WUDsNNHQ PHQ RJVo lo EHW\GHOLJH NRQVHNYHQVHU IRU QpURPUOG
VDQGV\QOLJYLV EOLYH IuUW JHQQHP +DYHIRUHQLQJHQ OXVLNE\HQ R
7XGVHPLQGHYHM RJ +DYHIRUHQLQJHQ .DOYHERG GHU VWuUGHU RS W
QRJOH DI GH VLGVWH JUUQQH RJ VHPL UXUDOH 0QGHKXOOHU L E\GH(
XXQGJOHOLJW uGHOpPJJH EoGH GH QDWXUVNuUQQH RJ UHNUHDWLYH Y]
IRUHWDJHW HQ DUHDOUHVHUYDWLRQ WLO YHMJHQQHPIUULQJHQ KYL
SUREOHPHWY RPIDQJ RJ NRQVHNYHQVHUQH KHUDI 'HW PHVW EHN\PL
JUDJWYHM RJ GHQV LQGYLUNQLQJ So QpURPUOGHW LNNH HU EOHYHW
VDPOHW SODQ , VWHGHW WDJHV EHVOXWQLQJHUQH VW\NNHYLV RJ C
lo HW IXOGW RYHUEOLN RJ HQJDJHUH VLJ L HQ UHHO REHQWOLJ GHE
.RPPXQH WDOHU RP DW IUHPPH ELRGLYHUVLWHW RJ EHYDUH NXOWX|
HQ DQGHQ KLVWRULH )RU HNVHPSHO SODQOpPJJHV GHU E\JJHUL YHG
RPUOGH PHG LQWHUQDWLRQDOW EHVN\WWHGH G\UHDUWHU KYLONH\
PHG GHW QUGYHQGLJH KHQV\Q WLO GH VoOUEDUH QDWXURPUOGHU 6L
PLOMuHU VoVRP GH VPo KDYQHPLOMuHU YHG )LVNHUKDYQHQ RJ L 6\
E\JJHSURMHNWHU 6\GKDYQHQ HU DOOHUHGH RYHUEHE\JJHW RJ OLY
GH PDQJH E\JJHSURMHNWHU 9L KDU L RYHU oU OHYHW PLGW L HQ
YHMVSpUULQJHU RJ LIUOJH GH VHQHVWH SODQHU YLO GHQQH WLOV\
EHW\GHU DW PDQJH DI 6\GKDYQHQV ERUJHUH YLO EUXJH KDOYGHOH
KYLONHW VWULGHU LPRG NRPPXQHQV DPELWLRQHU RP DW VLNUH Ku
QUGYHQGLJW DW WDJH VWUUUH KHQV\Q WLO GH QXYpUHQGH EHERHU
WLO,\WWHUH IRU uMH (W DQGHW SUREOHP HU PDQJOHQ So ERSpOVS
EOLYHU EUXJW VRP LQYHVWHULQJVREMHNWHU DI YHOKDYHQGH SHU\
UHVXOWHUHU L WRPPH OHMOLJKHGHU RJ PDQJOHQGH VDPPHQKpQJVI
VRFLDOH OLY RJ VNDEHU RPU0OGHU XGHQ GHQ DNWLYLWHW RJ OLY C
OHYHQGH E\ .UEHQKDYQV .RPPXQHV IUHPVNULYQLQJHU IRU EHIRONC
JuOJH ,HUH HNVSHUWHU HU GH IUHPVNUHYQH WDO XUHDOLVWLVNH

EHIRONQLQJ VRP PoVNH DOGULJ NRPPHU 6DPWLGLJ VNHU GHQQH X
EHERHUH RJ E\PLOMuHU GHU DOOHUHGH OLGHU XQGHU SUHVVHW IU
RPUOGHU RJ NXOWXUHO VDPPHQKpPQJ .UEHQKDYQ KDU EUXJ IRU HQ E
WLO GH PHQQHVNHU GHU ERU KHU QX RJ VRP YpUQHU RP E\HQV VM
.RPPXQHSODOQ EuU UHYLGHUHV PHG IRNXV So UHHO ERUJHULQGG!
KLVWRULH VDPW HQ XGYLNOLQJ GHU IUHPPHU VXQGKHG RJ WULYVH
IUHPWLG KYRU YL VRP ERUJHUH EOLYHU KuUW RJ NDQ YpUH VWROW
HQ XGYLNOLQJ GUHYHW DI GHYHORSHULQWHUHVVHU /DG RV VDPPHC
QDWXU NXOWXU RJ PHQQHVNHU JoU KoQG L KoQG PHG E\XGYLNOLQJ
VWDGLJ PHUH W\GHOLJW DW GH PHVW HIWHUWUDJWHGH RJ SRSXOp!l



(QJKDYH HU KDYHIRUHQLQJHUQH RJ GH VHOYE\JJHGH PLOMuHU LVpL
DOWHUQDWLYH ERIRUPHU VRP KLVWRULVN KDU VSLOOHW HQ YpVHQ
XQGHU SUHV RJ ULVLNHUHU DW IRUVYLQGH So JUXQG DI GHW uNRQR
GRPLQHUHU E\XGYLNOLQJHQ )RU DW EHYDUH GLVVH YLJWLJH NXOW>
PDQJH uQVNHU L NRPPXQHSODQVWUDWHJILHQ HU GHW DIJUUHQGH D
PDQJH PXOLJKHGHU WLOEDJH IRU DW VLNUH GLVVH ERIRUPHU L .uEH
RJ DOWHUQDWLYH EROLJIRUPHU VRP KHOOUVKDYHIRUHQLQJHU NDQ
UpNNH WLOWDJ GHU XQGHUVWUWWHU HQ VWUUUH GLYHUVLWHW L EF
LQLWLDWLYHU 'HW NUpYHU GRJ HQ KHOKHGVRULHQWHUHW WLOJDQJ
HQ VRFLDOW PDQJIROGLJ E\ GHU WLOJRGHVHU DOOH LQGNRPVWJUX
XG IUD ,HUH SHUVSHNWLYHU y VRFLDOW RUJDQLVDWRULVN I\WLVN |
LQWHJUHUHY EoGH L GH RYHURUGQHGH VWUDWHJLVNH SODQHU RJ L
VDPPHQKpPQJVNUDIWHQ L GHQQH WLOJDQJ VNDO GHU RJVo YpUH WpWw
IRUYDOWQLQJHU VDPW PHG HNVWHUQH DNWuUUHU ,QVSLUDWLRQ NDQ
KYRU PDQ KDU KDIW VXFFHV PHG DW LQWHJUHUH E\JJHJUXSSHU VHC
E\XGYLNOLQJHQ 'LVVH EROLJIRUPHU VW\UNHU GHQ VRFLDOH VDPPH:!
DNWLYW L ORNDOPLOMuUHW RJ IUHPPH HQJDJHPHQW 6DPWLGLJ YLVH
E\JJHJUXSSHUQH RIWH HU PHUH PLOMuPpVVLIJW EpUHG\JWLJH LGHW
RJ EpPUHG\JWLJH PDWHULDOHU , %HUOLQ RJ +DPERUJ KDU E\VW\UHU
E\XGYLNOLQJ y KHOW RS WLO L +DPERUJ y VNDO UHVHUYHUHV WL
loU PHGEHVWHPPHOVH RYHU E\JQLQJHUQHV XGIRUPQLQJ VWUuUUUHOV
PHUH LOQNOXGHUHQGH RJ PDQJIROGLJ E\XGYLNOLQJ , .UEHQKDYQ NX¢
EROLJHNVSHULPHQWHU L RPUOGHU VRP )LVNHUKDYQHQ RJ %0GHKDY:H
DOOHUHGH HU EHJ\QGW DW VSLUH 'LVVH RPUOGHU HU LGHHOOH WLC
NUEHQKDYQHUQHV IDNWLVNH EHKRY RJ uQVNHU RJ VRP VWoU L NRQ
GDJ W\SLVN XGYLNOHV DI VWRUH GHYHORSHUV RJ RIWH UHWWHU VL.
9HG DW XQGHUVWUWWH HQ XGYLNOLQJ GHU HU WLOSDVVHW GH UHH
NDQ PDQ VNDEH HQ PHUH LQNOXGHUHQGH RJ YLVLRQpPU E\XGYLNOLQ
EROLJIRUPHU NDQ NRPPXQHQ VNDEH PHUH ,HNVLEOH RJ LQNOXGHUH
HU RIWH PHJHW UHVWULNWLYH LVpU QoU GHW NRPPHU WLO E\JQLQJ
9HG DW JLYH SODGV WLO PHUH HNVSHULPHQWHUHQGH E\JJHIRUPHU
NDQ DOWHUQDWLYH EROLJIRUPHU VRP VHOYE\JJHUSURMHNWHU RJ P
E\HQV XGYLNOLQJ 'HUXGRYHU NXQQH NRPPXQHQ LQGIuUH PLGOHUW
IRUOPQJHV HOOHU JuUHV SHUPDQHQWH KYLV SURMHNWHUQH YLVHU
VHOYE\JJHU RJ PHGE\JJHULQLWLDWLYHU YLO RJVo VW\UNH GLVVH E
VWUWWH IUD HQ VpUOLJ HQKHG GHU KMpOSHU ERUJHUJUXSSHU PHG
NDQ NRPPXQHQ DNWLYW XQGHUVWUWWH GLVVH SURMHNWHU INRQRF
JUXQGSULVHU RJ WLOVNXG WLO EpUHG\JWLJW E\JJHUL YLO \GHUOLJ!
IPOOHVVNDEVRULHQWHUHGH RJ LQQRYDWLYH EROLJSURMHNWHU "H\
E\JJHJUXQGH WLO VHOYE\JJHUSURMHNWHU RJ EROLIJNRRSHUDWLYHU
VDPPHQ RP DW E\JJH RJ HMH EROLJHU L IpOOHVVNDE , OLJKHG PHG
XGE\GHV GLUHNWH WLO ERUJHUH GHU uQVNHU DW E\JJH GHUHV HJQ
E\XGYLNOLQJHQ HU PXOLJKHGHQ IRU KHOOUVEHERHOVH L KDYHIRUH(
HU XQGHUODJW UHVWULNWLRQHU GHU IRUKLQGUHU KHOOUVEHERHO
RSJUDGHUH LQIUDVWUXNWXUHQ L GLVVH RPU0oGHU NXQQH NRPPXQH
KDYHIRUHQLQJHU 'HWWH NUpYHU LQYHVWHULQJHU L YDQGIRUV\QLQ
PLOMUYHQOLJH OuVQLQJHU VRP DOWHUQDWLYH HQHUJLNLOGHU RJ U
DW OHYH PHUH EpUHG\JWLJW OLGOHUWLGLJ EUXJ DI OHGLJH JUXQGI
S8EHE\JJHGH JUXQGH NDQ VWLOOHVY WLO UoGLJKHG IRU PLGOHUWLGL
FRQWDLQHUEROLJHU PHQV PHUH SHUPDQHQWH OuVQLQJHU XGYLNOI
WHVWRPUOGHU KYRU IRUVNHOOLJH EROLJIRUPHU DISUuYHV RJ HYDC



E\RPUOGHU (QGHOLJ HU GHU EHKRY IRU DW I[UHPPH DOWHUQDWLYH :
7UDGLWLRQHOOH 0O0Q RJ *QDQVLHULQJVPRGHOOHU HU RIWH LNNH W
NRPPXQHQ EuU HWDEOHUH VDPDUEHMGHU PHG EDQNHU RJ UHDONUH
*QDQVLHOOH SURGXNWHU 'HVXGHQ NXQQH IRQGH RJ SXOMHU RSUHYV
NRRSHUDWLYH EROLJSURMHNWHU , GHQQH VDPPHQKpPQJ NDQ .UEHQF
KYRU HQ EHW\GHOLJ DQGHO DI GHQ IUHPWLGLJH E\XGYLNOLQJ VNDO
EuU XGYLNOLQJHQ L RPUOGHU VRP %0GHKDYQVJDGH RJ )LVNHUKDYQ
NXOWXU RJ QDWXUPLOMuHU VRP KDU HQ KuM YpUGL IRU E\HQ )UHP
VPpUOLJH NDUDNWHU RJ VLNUH DW GHQ ORNDOH NXOWXUDUY RJ QDW
GHYHORSHUE\JJHUL .RPPXQHSODQVWUDWHJILHQ VNDO GHUIRU DUEH
EROLJIRUPHU IoU SODGV WLO DW WULYHV RJ KYRU E\HQV PDQJIROG
SUpJH GHUHV HJHW ORNDORPUOGH 'HWWH NUpYHU DW JUXQGH VpO.
SUR*WVSHNXODWLY XGYLNOLQJ EHJUpPQVHV RJ GHU 0EQHV IRU HQ E
IRUHVOoV RJVo DW NRPPXQHQ LPSOHPHQWHUHU HQ DOWHUQDWLY E
VPOJHV WLO HQ IDVW SULV RJ NUEHUQH XGYpOJHV HIWHU JHQQHPVL
PLOMuPpVVLJ EpPUHG\JWLJKHG 6DPPHQIDWWHQGH NDQ GLVVH WLOWI
PDQJIROGLJ E\' KYRU DOWHUQDWLYH ERIRUPHU VSLOOHU HQ FHQWU
ERUJHUGUHYQH SURMHNWHU RJ VLNUH VWuUUH ,HNVLELOLWHW L E\X
XQLNNH NXOWXUDUY VDPWLGLJ PHG DW GHU VNDEHV SODGV WLO Q\
.RPPXQH VWoU GHVXGHQ RYHU IRU HQ PDUNDQW XGIRUGULQJ L IRUK
PoOVPWQLQJHU RP EpUHG\JWLJ EAXGYLNOLQJ EHVN\WWHOVH DI KLV\
ERUJHULQGGUDJHOVH L SODQOpPJQLQJVSURFHVVHUQH ,IuOJH 30DQO
PHG KHQEOLN So DW EHYDUH QDWXUHQ RJ PLOMuHW VLNUH VDPIXQ(
RJ UHVSHNWHUH EoGH PHQQHVNHOLJH OLYVYLONoOU RJ EHYDUHOVHQ
SODQOpPJQLQJIJHQ EHVN\WWH YpUGLIXOGH E\PLOMuHU RJ VLNUH HQ EL
EHVOXWQLQJVSURFHVVHUQH 30 WURGV DI GLVVH NODUH SULQFLSSH
.RPPXQHV IDNWLVNH DJHUHQ HU L PRGVWULG PHG GH LQWHQWLRQH!L
HNVHPSHO HU XGYLNOLQJHQ L JLVNHUKDYQHQ RJ 6\GKDYQVWLSSHQ

NDUDNWHULVHUHW VRP NXOWXURPUOGHU DI YpVHQWOLJ YpUGL VRP
XGYLNOLQJ RJ IRUWPWQLQJ DI KDYQHRPUOGHUQH .XOWXUVW\UHOVH
PHG NRPPXQHQ IUHPKpPYHW )LVNHUKDYQHQV XQLNNH KDYQHPLOMuU P
EHE\JJHOVH RJ UXVWLNNH NDUDNWHU +HU *QGHV GHVXGHQ GH VLG\
RJ VWHMOHSODGVHQ KDU L JHQHUDWLRQHU YpUHW EUXJW WLO «VNH
YLIWLJH GHOH DI E\HQV NXOWXUHOOH RJ KLVWRULVNH LGHQWLWHW
IRU NRPPXQHQ , )RUVODJ WLO .RPPXQHSODQ ORYHU NRPPXQHQ I
VWRUE\ KYRU ERUJHUQH KDU UHHO LQG,\GHOVH So E\HQV XGYLNOLC
SODQOpPJQLQIJVSURFHVVHUQH RJ So DW IRUEHGUH NYDOLWHWHQ DI E
OLYVNYDOLWHW ELRGLYHUVLWHWHQ RJ IUHPWLGLJH NOLPDIRUKROG
(NVHPSHOYLV EOHY GHU LQGVDPOHW XQGHUVNULIWHU IUD ORNI
BWHMOHSODGVHQ HQ NODU LQGLNDWLRQ DI HW EUHGW ORNDOW HQ.
DI NRPPXQHQ KYLONHW XQGHUPLQHUHU WLOOLGHQ WLO GH GHPRNU
WLOVLGHVPpWWHOVH DI ERUJHUQHYVY YLOMH (W DQGHW DOYRUOLJW H
GHW IDNWXP DW HQ WUHGMHGHO DI GH KuULQJVVYDU WLO NRPPX
PRGVWDQG PRG E\JJHUL So 6WHMOHSODGVHQ 30 WURGV DI GHQQH E
DW IRUWVPWWH PHG SODQHUQH RP DW E\JJH So RPUOGHW KYLONHW
RP DW LQGGUDJH ERUJHUQH L SODQOpPJQLQJHQ B6DPWLGLJ KDU .JV

UQVNH RP DW EHYDUH )LVNHUKDYQHQ VRP HQ SHUOH L 6\GKDYQHQ R
EoOGPLOMuUHW L RYHUHQVVWHPPHOVH PHG RPUOGHWY WUDGLWLRQHU
PDQJHO So KDQGOLQJ L IRUKROG WLO GLVVH uQVNHU YLVHU HQ G\E
HU HQ UpNNH IXQGDPHQWDOH SUREOHPHU PHG GHQ PoGH .UEHQKDY
ERUJHULQGGUDJHOVH So L E\XGYLNOLQJVSURFHVVHUQH (W DI GH V!



LQGGUDJHOVH DI ERUJHUQH 2IWH EOLYHU ERUJHUH IuUVW LQGGUDJ
KYLONHW VNDEHU HQ RSOHYHOVH DI DW LQGGUDJHOVHQ HU IRUPHO
LNNH KDU UHHO LQG,\GHOVH So SODFHULQJHQ DI Q\H E\JQLQJHU HOC
EHVOXWQLQJHU DOOHUHGH HU WDJHW 'HUXGRYHU HU E\XGYLNOLQJ
NUpPYHU HQ KuM JUDG DI WHNQLVN IRUVWOHOVH ODQJH ERUJHUH RS
GRNXPHQWHU RJ ODQJYDULJH NRQVHNYHQVHU DI SODQHUQH 'HQQH
DNWLY GHOWDJHOVH RJ UHVXOWHUH L IUHPPHGJUUHOVH IUD EHVOXYV
UHSUpVHQWDWLRQ L ERUJHULQGGUDJHOVHQ 2IWH HU GHW NXQ UHV
RYHUVNXG WLO DW GHOWDJH L KuULQJHU RJ ZRUNVKRSV KYLONHW I
VRP XQJH PLQRULWHWHU RJ ODYLQGNRPVWJUXSSHU y EOLYHU XQGt
UHSUpVHQWDWLRQHQ EHW\GHU DW EHVOXWQLQJHUQH ULVLNHUHU |
UQVNHU .RPPXQHQ KDU KHOOHU LNNH IRUPOHW DW EHQ\WWH WLOVW
HQJDJHUH ERUJHUQH EUHGW ODQJH KuULQJHU DQQRQFHUHYV JHQQH]I
KMHPPHVLGH VRP LNNH DOOH ERUJHUH IuOJHU 'HW HU SUREOHPDW
EHQ\WWHV XGHQ WLOVWUpPNNHOLJ KHQV\QWDJHQ WLO KYRUQoOU RJ |
RSOHYHU PDQJH DW ERUJHULQGGUDJHOVHQ KDU PHJHW EHJUpQVHW
XGYLNOHUH RIWH KDU VWUUUH LQG,\GHOVH 'HWWH VNDEHU HQ VNpY
LQWHUHVVHU RJ ERUJHUQHVY uQVNHU 'HQ JUXQGOPpPJIJHQGH PLVWLOO
DI DW PDQJH ERUJHUH IuOHU DW GH NXQ LQGGUDJHV IRU V\QV VN\C
EDJ OXNNHGH GuUH 'HQQH PDQJHO So JHQVLGLJ WLOOLG KpPPHU ER
VYpUHUH IRU NRPPXQHQ DW VNDEH EUHG RSEDNQLQJ WLO IUHPWLGL
NRQ,LNW PHOOHP ORNDOH LQWHUHVVHU RJ NRPPXQHQV RYHURUGQH
JUUQQH RPUOGHU RJ VLNUH ORNDO NDUDNWHU PHQV NRPPXQHQ IRN
WLOWUpPNNH LQYHVWHULQJHU )RU DW LPuGHNRPPH GLVVH SUREOHP
GHW DW NRPPXQHQ EHJ\QGHU DW LQYROYHUH ERUJHUQH WLGOLJHU
PXOLJKHG IRU UHHOW DW SoYLUNH GH VWRUH EHVOXWQLQJHU 'HVX(
IRUHQNOHV Vo ,HUH ERUJHUH NDQ IRUVWo GHP RJ GHOWDJH PHUH D
RJ EHGUH NRPPXQLNDWLRQVNDQDOHU KHUXQGHU VRFLDOH PHGLHU
XQGHUUHSUPpVHQWHUHGH JUXSSHU (QGHOLJ EuU ORNDOGHPRNUDWL
ORNDOH ERUJHUJUXSSHU RJ UoG Vo GH NDQ lo HQ UHHO LQG,\GHO V|
.RPPXQH YLUNHOLJ uQVNHU DW OHYH RS WLO VLQH HJQH PoOVpWQLC
JHQQHPVLIJWLJ E\XGYLNOLQJ HU GHW DIJUUHQGH DW GHU KDQGOHYV
SUDNVLVY XQGHUPLQHUHU ERUJHUQHY WLOOLG RJ VNDGHU GH KLVWR
VRP HU Vo YLJWLJH IRU E\HQV LGHQWLWHW 'HUIRU HU GHW QuGYHQ
DUEHMGHU VDPPHQ IRU DW VNDEH PHUH WUDQVSDUHQWH RJ LQNOXCG
EpPUHG\JWLJ IUHPWLG IRU .UEHQKDYQ -HJ uQVNHU RJVo DW XGWU\NN
.UEHQKDYQV .RPPXQHV PDQJOHQGH XGQ\WWHOVH DI GH PDQJH PXOL
VDPW GHQ PDQJOHQGH YLOMH WLO HW UHHOW RJ NRQVWUXNWLYW V
VDPOHW RJ EpUHG\JWLJ XGYLNOLQJ DI +RYHGVWDGVUHJLRQHQ 'HQC
E\XGYLNOLQJHQ L UHJLRQHQ RJ VNDEHU HQ ODQJVLJWHW IDUH IRU L
JDYQH EoGH PLOMuUHW E\HQV EHIRONQLQJ RJ UHJLRQHQV IUHPWLG
KDU KLVWRULVN VHW YpUHW HQ FHQWUDO EULN L DW VLNUH DW
PoGH VRP LNNH NXQ YDU WLO JDYQ IRU E\HQ PHQ RJVo IRU KHOH U|
L +RYHGVWDGVRPUOGHW KYRU E\YpNVW EOHY NDQDOLVHUHW ODQJV
*QJUHQH EOHY EHYDUHW VRP IULUXP WLO QDWXU LGUPW RJ UHNUHE
JMRUW GHW PXOLJW DW UXPPH HQ VWRU EHIRONQLQJ XGHQ DW NYpC
GRJ HQ PDUNDQW DIYLJHOVH IUD GHQQH VXFFHVIXOGH WLOJDQJ KY
.UEHQKDYQ (W HNVHPSHO HU E\JJHULHW L 6\GKDYQHQ VpUOLJW L %
VRP HQ OuVQLQJ So EROLJPDQJOHQ L .UEHQKDYQ 'HWWH IRNXV So .l
RJ VNDEHU XEDODQFHU L KHOH UHJLRQHQ 'HW HU G\EW EHN\PUHQGH
RPNULQJ %\ +DYQ HQ RUJDQLVDWLRQ GHU VW\UHU XGYLNOLQJHQ L



DIVSHMOHU KYHUNHQ ERUJHUQHYVY LQWHUHVVHU HOOHU EpUHG\JWLJF
EHVOXWQLQJVWDJQLQJHQ HU SUpJHW DI uNRQRPLVNH LQFLWDPHQW
KYRUGDQ +RYHGVWDGVUHJIJLRQHQ VRP KHOKHG NDQ XGYLNOHV L HQ

RJ PHQQHVNHUV WULYVHO )LQJHUSODQHQ UXPPHU VWDGLJ HW HQR!
VRP .UEHQKDYQ QX IRUVUJHU DW SUHVVH LQG L HQ HNVWUHP IRUWp\
E\JJHIHOWHU L UHVWHQ DI UHJLRQHQ VWoU VWDGLJ WRPPH RJ NXQQ
GH LJDQJYPUHQGH NpPSHSURMHNWHU L .UEHQKDYQ 'HW HU EoGH XO
NRPPXQHQ LNNH L ODQJW KuMHUH JUDG IRNXVHUHU So GLVVH RPUOG
REHQWOLJ WUDQVSRUW RJ KDU GHQ QUGYHQGLJH LQIUDVWUXNWXU V
J)LQJHUSODQHQV JUUQQH NLOHU RJ ELRGLYHUVLWHWVULJH RPUOGHU
\GHUOLJHUH 'HU HU EHW\GHOLJH PXOLJKHGHU IRU DW RPGDQQH OD
QDWXUUHVHUYDWHU KYLONHW YLOOH IUHPPH ELRGLYHUVLWHWHQ R
+HUWLO NRPPHU PXOLJKHGHQ IRU DW RPGDQQH GHQ XEUXJW WUDQV
VWUpPNQLQJ IUD +HOVLQJuU WLO .uJH RJ IUD $PDJHU WLO /HMUH y WI
YLOOH LNNH EORW JDYQH PLOMuHW PHQ RJVo VNDEH EHGUH IRUELQ
'HVYpUUH VHU GHW XG WLO DW .uEHQKDYQV .RPPXQH HU IDVWOOVW
'HWWH VHV EODQGW DQGHW L EV\JJHULHW YHG 6WHMOHSODGVHQ RJ ¢
KHQV\Q VRP EODQGW DQGHW +QDQVLHULQJ DI PHWURHQ EOLYHU EL
PDVVLYH E\JJHSURMHNWHU , VWHGHW IRU DW I[UHPPH HQ EUHGHUH |
KHOH +RYHGVWDGVUHJLRQHQ VHU YL HQ XKHQVLJWVPpVVLJ NRQFHC
PLQGVNH YpNVWHQ L UHVWHQ DI UHJLRQHQ PHG RS WLO IUHP PRC
VNPYYULGQLQJ DI EoGH uNRQRPLVNH RJ PHQQHVNHOLJH UHVVRXUFH
DI RPHIJQVNRPPXQHUQH 7UDQVSRUWPpPVVLIJW HU GHQQH XEDODQFH

SULPpUW EHWMHQHU .UEHQKDYQ RJ JUHGHULNVEHUJ OuVHU LNNH W
+RYHGVWDGVUHJLRQHQ GHU KYHU GDJ SHQGOHU IUD RPHJQVNRPPX
GDJOLJH UHMVHQGH XGHQ IRU PHWURHQV GpNQLQJ KYLONHW W\GHC
VQpYHUV\QHGH '6% V UDSSRUW IUD SHJHU So PXOLJKHGHQ IRU D
ELQGH KHOH UHJLRQHQ VDPPHQ PHG K\SSLJHUH WRJIRUELQGHOVHU

VDPPHQKpPQJHQGH RJ EpUHG\JWLJ WUDQVSRUWLQIUDVWUXNWXU GH!L
RJ RPHIJQVNRPPXQHUQH OHQ GHVYpUUH EOLYHU GHQQH RSODJWH O}
GHW 0oEHQO\WW DW .UEHQKDYQ VWoU L HQ uNRQRPLVN SULYLOHJHUF
OHWURVHOVNDEHW 'LVVH RUJDQLVDWLRQHU KDU QpVWHQ XEHJUpQV
JLYHU NRPPXQHQ HQ XUHWIpUGLJ uNRQRPLVN IRUGHO L IRUKROG WL
IMHUQHU HWKYHUW LQFLWDPHQW IRU .UEHQKDYQV .RPPXQH WLO DW
NXQQH JDYQH KHOH +RYHGVWDGVUHJLRQHQ 'HW HU SUREOHPDWLVN
UNRQRPLVN PDJW DW GHQ NDQ IRUPH XGYLNOLQJHQ So EHNRVWQLQ
GHQQH EDJJUXQG NULWLVDEHOW DW .UEHQKDYQV .RPPXQH LNNH L k
VDPDUEHMGH PHG RPHJQVNRPPXQHUQH RJ LQGGUDJHU )LQJHUSODQH!
XGYLNOLQJVVWUDWHJIL IRU UHJLRQHQ +YLV NRPPXQHQ L VWHGHW II
RJ VWRUH SURMHNWHU WLO JDYQ IRU GHYHORSHUH RJ YDOJWH DW |
VNDEHV EHW\GHOLJW ,HUH UHNUHDWLYH RPU0OGHU LGUpPWVDQOpPJ R
LOQVWLWXWLRQHU RJ KMHPOUVHEROLJHU (W JUuUQQHUH RJ PHUH EpU
KYLV PDQ IULJMRUGH PHUH SODGV WLO QDWXUHQ y IRU HNVHPSHO Y
(W \GHUOLJHUH HNVHPSHO So GHQ VNpYH XGYLNOLQJ VRP .UEHQKDY
3BRVWJUXQGHQ KYRU 'DQVNH %DQN KDU IoHW GRPLFLO WLO PHGEL
JRGW YpUH SODFHUHW L HQ RPHJQVNRPPXQH GD GHU LNNH HU QRJF
KDYQHQ L .UEHQKDYQ XGRYHU SUHVWLJH 'HW HQHVWH GHWWH SUR
E\HQ L P\OGUHWLGHQ KYLONHW IRUYpUUHU GH L IRUYHMHQ VWRUH
E\HQ 30 EDJJUXQG DI RYHQVWOHQGH RSIRUGUHU MHJ .UEHQKDYQV .|
QXYpUHQGH VWUDWHJL IRU E\AXGYLNOLQJ RJ L ODQJW KuMHUH JUDG

JLQJHUSODQHQ UXPPHU VDPW LQGGUDJH RPHJQVNRPPXQHUQH L HW



PHUH EDODQFHUHW RJ EpUHG\JWLJ IUHPWLG IRU KHOH +RYHGVWDGV
PHQQHVNHOLJ WULYVHO SULRULWHUHYV
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KRHULQJVVYDUBIUDBZLOGHUVBSODGVBHMHQGRPPHBWLOBRSODHJBW

emaon

+ijULQJVVYDU YHGU )RUVODJ WLIOHRWPGEREBQDOPDYHQOLJH +RYHGVW

'"QVNH RP DW YLGHUHXGYLNOH RJ EHYDQWKBYHRQRV 6M O Sn &KULVWL

)DPLOLHQ GHU L QX VHNV JHQHUDWHRQ@HIWORBY BEMKEWURY B UBD@YWMDYM® KDU O QJH
DUEHMGHW Sn DW HUVWDWWH EDUDNE\GQHL@ JHQE SIQ LIQDIG MKW 9 @ DASG/H VSERHD Q G W
DQGHW DW E\JQLQJHQ HU PLOM{iVNDGHWGRYNDGHEBRIGYW FPILOW | KK 1 O/NW KHU Gt
XHJQHW WLO HQKYHU IRUP IRU EHERHOVH HOOHU UHVWDXUDWLRQ

'"HUIRU {QVNHU IDPLOLHQ Sn :LOGHUV BXJBIGH/Q(QMEGIRRMH MRP DM ENXQQH
ELEHKROGH E\HQV VM O WLOI{UH Q\W OHV QWH.ORRP®EHEHWHRB GH @ULNDEH UDBP UV :
RJ &KULVWLDQVKDYQ

, IRUELQGHOVH PHG )RUVODJ3 WIHP WRFGHHXIM SOUP@ YHQOLJH +RYHGVWDG I[IUHPVHQC(
Sn YHJQH DI :3( IjOJHQGH KjULQJVVYDU

YRUVODJ WLO .3 LQG HRDE\HBEMRR WDDWIYHWHW  EHYDULQJVY UGLJH E\JQLQJE
JEHQKDYQ KHULEODQGW :LOGHUV 3RD G'QLW 9D WKIDAH WWRRIUY UHNVISBINAMOY KiMW D W
NDQ EHKROGH GH VWHGHU L .;EHQKDYQH®R P/ M UOPRI.G O/RIND O R/PG HGLHUHUHVEV UOLJF
NHQGHWHJIQ

OHQ GHQ HNVLVWHUHQGH E\JQLQJ Sn JWHNDHY N 16 nlUE H VAW D@IEGRHBUXIW WWH WD
IXJWLJH XLVROHUHGH NRQVWUXNWLRQHUHRJ %QIHIQRIGI@HUWRILO ®1HWNB G H O NIHH WIWDF
UHGGH +YLV GHU IRUKLQGUHV RSI{UNUMB DY LHOQGAQEQDOL QHS B W GUHLQJ IRUWVD
RJ IRUIDOGH VRP GHW DOOHUHGHE\HQLWQUER Y GHWD \LWEIDYGIUXQGHW

9L HU DI GHQ NODUH RYHUEHYLVQLQJ DOWBY XO/RPIGHYD DLQUY S HIGL 3
E\JQLQJ IjUVW RJ IUHPPHVW YLO IMHUQH RX3pW KHGO/HRJIBH DA GHIHID @ O VRP
NHQGHWHJIQHU GHW KMjUQH KYRU E\JQLQJGBWI G 5 ODFMR HEM WHELHQ DW ¥3( LNNH
NDQ IRUHWDJH VL) DQGHW HQG DW2O/MAH ERRE @IHELWWROMRPRI LQWHQWLRQHQ |
%\HQV 6M O

:3( KDU L VDPDUEHMGH PHG 7HNQLN REHNGOMW, IRWYROWQRDIWH® HGDW ORNDOSOIL
:LOGHUV 30DGV VRP SW HU L SURFHV WR® @ R E H KDRUGGIUQH 8 UDVH @ WH\E ORIGN Q

/IRNDOSODQHQV IRUPNO HU DW PXOLJJjUH LOHESHUWQROQEY! ERUBINEHWIEQIHQGH
RSIfUHOVH DI HQ Q\ '*1% FHUWLILFHUKSWHRJIROY AQWHW HOW ERWQLIRDQ $P RS WLO I
'HQ Q\H ENJQLQJ VNDO KDYH KiM DUNLWHNWRQPWNE RLYENPRVVRRXONYBE GCWRWRRJ DW
YLGHUHXGYLNOH RJ EHYDUH E\HQV VM GHSM QL¥QHV YV BW ID&RW DO GO0 AJHW KDU EI
RS RP EHKRYHW IRU HQ Q\ ENJQLQJ GHUGNDM UILY: HWRR i NH QGEGHHWHWNIOQHH ®H GHQ JDPC
E\JQLQJ

'"HQ QXY UHQGH EDUDNE\JQLQJ Sn SODGRIND O/RPDQ GHIQYX OGHDIEWM VR P
QHGULYQLQJVHJQHW HU HQ LNNH LVR O HUHWLRSG HKRID GIKDOW APD DM UHKP B HIGH. R
SRWHQWLHOW VXQGKHGVVNDGHOLJH VW RIQHH QB8 KH VRS OHVWDEUDQ WX R G D I
KYLONHW GRJ LNNH HU HQ ODQJVLJWH\ W XQIOMMBQSN JIXQIGQDHE\YQDQEBHUIRU EC
IRUIDOGH L GHQV QXY UHQGH WLOVWDQG

HPFRQ DeV *DPPHO /I XQGWRIWHYHM /&QJE\ @ . WHO L] GN ZZZ HPFRQ



KRHULQJVVYDUBIUDBZLOGHUVBSODGVBHMHQGRPPHBWLOBRSODHJBW

9L KHQYHQGHU RV GD YL PHQHU DW IR® FSRDGMW EWV EXWRQGD REIDRY X@SM JH
E\JQLQJHQ EjU KYLOH Sn HW VW{UUH KH GRDE WELINHWHGRII ERUXBGH Un WD \WXENGK HG
DW WDJH VWLOOLQJ Sn EDJJUXQG @D HWHNR/QH URIWW O BY YREGBOQ QR VRW IR U
':LOGHUV 30DGV VDPOHW VHW HU GHR YENGP/DAH j Q MWNHLD DWR BHRMWIHGRW XGYLNOH G
NYDOLWHWHU VRP ERUJHUQH KDU SHJ B MWQSmRINMHQ BIE SER@IQ V WIMD @V KM@ L

9L PHQHU DW GHU HU PDQJH IDFHW W HRUW RIHS\DVID F/RWHGH L DE \EBIQW VGRPLONNH YLO EO
EHO\WW YHG HQ YHGWDJHOVH DI EHYDWLI®RUBOEJ)J8QGH QU XM SWRFHIUHPODJV
.RPPXQHSODQ

'"HWWH RSQnV EHGUH JHQQHP GHQ IRUNRUQIGIGH G®BRND CGHOORKDPOHOERKIHUH InU
PXOLJKHG IRU DW In GHW VDPOHGH PRWLY SNNNHQWBUVMWW HWQ VRPRRQE& WlO
KYRUGDQ PDQ EHYDUHU E\HQV VM O Sn GHW NRQNUHWH VWHG

6DJHQ NRUW

7LOEDJH L YXUGHUHGH 7HNQLN RJDOL GM U RADID OWXRRAIBD IR08 DW EVJQLQJIHQ
'LOGHUV 30DGV $ NX@QH HUVMWIDPRWBHGH YL RP HQ Q\ ORNDWSBDQ PHG KHQEOLN
HQ Q\ ENJQLQJ

:3( KDU VLGHQ DUEHMGHW IRU DIWONX®QMWDWBHQIQ RUUBDUDNE\JQLQJHQ Sn :I
30DGV RJ KDU JHQQHP HQ DUNLWHNW NRQINXW DO FKQDIODV G Q EID@EMU I RJ
XGDUEHMGHW L UHVSHNW RJ PHG UON MN DEHUWVNEHILOH MRIRE W SKHW WWLDQVKDYQ R
30DGYV $UNLWHNWRQLVN RJ KLVWR UL VINN Nk HOGHHVH VHLWN U HRUY M U HW VEN H@IPGIIOHWH P+
NRQJVWDQNHQ RJ IRUPNOHW PHG 1%\HQV BM EHYBPHBUREVHQOWL 8 MUBI 6@ Y LNOHU
&KULVWLDQVKDYQ

, MXQL EOHY GHU L 708 VWHPW |R W/ MXO QW DED/QUH B H NI HIH OR'W GHRP Q\H E\JQLC
GHFHPEHU VWHPWH HW IOHUWDO INDOSGRQHIXHM RILOQDWD VHRGH @R IRUGL :L
30DGV $ L PHOOHPWLGHQ YDU XGSHJHW VRP HQ GHO DI %\HQV 6M O

1X KDU HW IOHUWDO DI SDUWLHU L .iEHQKPYQRU\NRPPX QA HO{HPNQWHKWQREHIELQJ DI
IRUVODJ WLO ORNDOSODQ IRU :LOGHIHW 3300DBRUJHUVRIB W VBIQ WBEWDREAGHQV PiGH G

SURMHNWHW LQGHE UHU DW

9L VLNUHU OLYHW Sn KMj{UQHW GHQGEGHY WHND BDW PG 5 IS\D\D B X UW AV HBU K Y H L
VWXHHWDJHQ L GHQ Q\H E\JQLQJ 8QGLFL LQYM® URMDNRBPHWALOEDJH L E\J
VSLVHVWHG 6DPWLGLJ YLO SURMHNWH W LEOLNEHW QRIHV O HHM HHEIRVCGHUWSIXWIW BR U
&KULVWLP @UYKDYBVWHQ DI E\HQ

9L EHYDUHU GHQ OLOOH RDVH PHG IWANSWNXW SR U& &EHQVMWRPQMKNH QLRI :LOGH
30DGV KYRU GHU IRUWVDW HU SQ&BGWW ROV N{WHD VROYHIG LR HOVH RJ

RJVn EOHY IUHPK YHW L QRPLQHULQJHQ DI MFOFGHUVUIOWBY WIL® G4\KGYV 6M O
KYLV ENJQLQJHQ EOLYHU WYXQJHW WLO DW IRUEOLYH WRP

/RNDOSODQ QU Dl MXQLDOSOBWMVLVWHUHQGH ORN
JRUVODJ WLO ORNDOSODQ ¥WNOGHUV 30DGV ,QGUH

6LGH DI



KRHULQJVVYDUBIUDBZLOGHUVBSODGVBHMHQGRPPHBWLOBRSODHJIBW

'"HW IRUHVONHGH SURMHNW HU WHJ@H\S RRIUW; DI W HVH & HFMIE BUIWDLW YL PHG
E\JQLQJHQ VLIJWHU HIWHU HW '*1% FHUWQUDNB® L YROE V' HRAXHVHINHOH E
SURMHNW HQ OHYHWLG Sn nU KWL ONGIIWH H/R P KHHD HGIQ@ GHRAEVEGIOMO L J H
E\JQLQJ L 'DQPDUN GHU KDU HQ OHYHW GGGHWRHHO D@ PP HQRWUH H MWL \VOWH U H U
GHU RJVNn HW ODQJVLIJWHW SHUVSHNWUIMW DM B HRQUQBIW | WRIWED O UHHSURRWVHHUN
E\JQLQJHQ 'HW VN\OGHV DW HQ UHQRYHWILGH & YHUIMHDN YELFOWIRDION @ OH. JOWH H
PXOLJJ{UH DW GULYH UHVWDXUDWLRRU DHUXINRRIBY W@DL 68O WH® RQHQHW E
E\JQLQY UH NOLPDVLNUHW PRG I[ HQ NnUVK QGHOVH VRP HQ VWRUPIORG

Den nuvarende bygning pa Wilders Plads T1A, Den gamle barak Madelfoto af den nye bygning pa Wilders Plads 114 {ogsa nederst)

,OOXVWUDWLRQ DI HNVLVWHUH QGCH EJJIQIL QO RRID RO/LOPV | RML\NDOQV W

%\JQLQJHQV WLOVWDQG

'"HQ HNVLVWHUHQGH E\JQLQJ HU V\J LQGYHQBEHW VB RV N D MO DFRGHDOD DI KD WV R P
JLOQN RJ EO\ VDPW ROLH L HQ VnGDQ H®GHOWLYIQDRQ G N WOI ED HYH HNYHIDMWX I LFH U H W
IDUOLJW DIIDOG %\JQLQJHQ HU L WHNGOLRN IGdWQIH XWDRGHRHG HK \N RIQW W WXON W L R
RJ GHUXGRYHU HU GHU IXQGHW VSRIHD IVVRPQIB\KEHHEWW N D&% RUIMNLWRHOVYDPS

*UXQGHW RPIDQJHW DI GH PLOMijlUHPPHGHURD EYWQGR BIEY WNDGH® IWIHORWRULQJ VW
NUDY WLO EODQGW DQGHW WLOJ QJHOLVKA&S8 VVH \B\UWN QIMHMOWPH®DNY M1 GHW

'"HW EHW\GHU DW EUXJVSODGVHQ WLDJW NWHWYV KYOONIW BYHMIEHWQGH IRU KYI
RYHUKRYHGHW HU UHQWDEHOW DW G LEX BHQU 9\ WH)XQURDAM URIQV LH EWIHQL @BH QY LO Y UH
Y VHQWOLJW IRUDQGUHW DW GHQ QHVPRIE LLNWWA HNDHWUKIP® HRWEHILW BM Q@ NXOLVVH

%DUDNNHQ YLO GHVXGHQ In Q\H |D FIDQGEIHH® VKMV OWKK NDOD VBB BERODHW VRP %\HC
6M O QHWRS ODJGH Y JW Sn L XGSHJQLQJHQ

:LOGHUV 30DGY $ HU PLOM{VNDGHW EHERBONW MWQOHHUQKNWVWDRUPWRBQ 'HW YL
IRUWVDW Y UH KYLV PDQ Y OJHU DW UBRBYRHUBWE\HERYQ UHQE\HIQVOQVMHU RPNULQJ
:LOGHUV 30DGV PHG HQ Q\ E\JQLQJ ®WHGHRWMYV HWLVND GHW EE DG HRUWHD@HU EnGH
&KULVWLDQVKDYQ RJ :LOGHUV 30DGV

.RPPXQHQV JUXQGODJ IRU EHYDULQJ

9L DQHUNHQGHU WLO IXOGH EHW\GQLQUB®YD NV RR UHV KH OO\ GO NRIR N X PEMXQ KDY Q
HU VHOY HQ FHQWUDO GHO DI KLVWRWEHHQGRIRU &HGE \DWL B DNVEID YH®R BHWIHNWIXOG
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E UHG\JWLJ XGYLNOLQJ DI GH E\JQLQJHU RJIVWENWXBHUYV SHNWL YP HEHH W @O D\QDV JO G
JDYQ IRU DOOH N{EHQKDYQHUH

JEHQKDYQV .RPPXQH KDU YDOJW DW EUXJH WRPKHOVD @0 RI PRSI PYWH WORHOX B G I H
RJ XGSHJH E\JQLQJHQ Sn :LOGHUV 30DGV VR BHY NRPELODWGRO DHWRGHQ
ERUJHULQYROYHULQJ XGSHJQLQJ YHG HW H: BPPIQUS DMHOXRG HQVHIWE VH OGHQ G
EDVHUHU VLJ Sn DQGUH NULWHULHU HEBGL@WQ HLRWRIDOW DQYHQGWH 6$9( U

9L DQHUNHQGHU IXOGW XG DW PD@F NDQ HH)Y ¥V UH 8BHOMJIIQUVWRULWN IRUDQNULQ.
EHW\GQLQJ IRU NJEHQKDYQHUQH RJ GHWMGE H YRH-GGH @\HY P RW PGWH BDRY DD JDQJH IRU
RSQn HQ EUHGHUH RSIDWWHOVH DI EHXQ@GHQJVNNYG IEAH RWP RDG/HW KH

OHQ YL DQVHU GHW RJVn VRP HQ VWREBREGRUJUGUIQHI KDW SHM WE\OLWRP V UOLJW
EHYDULQJVY UGLJW LNNH HU L HQ WHODWB GEGJ QAU HRULGEHNQ ? XIAXMW HDQ\GHE IRUP
XGSHJQLQJ VRP VDQGV\QOLJYLV KDY GHDY GH W D ®GIKWAWGCEN JKYILWHP®OEY (K
NULWHULHU

, GHQ J OGHQGH ORNDOSODQ IRU RPUNGHW G NDXQ CHAWYUHYYV DRV BPWQGHU VnOHG
DQYLVW EV\JJHUHW Sn EHJJH JUXQGH EHOLJJHQGH Sn :LOGHUV 30DGV

v T e -
S

| @T}gb%aﬁ"’

—1.8

v

LR R E LR Lokalplanomrade XAX Byggemulighed
— o Matrikelskel / matrikelnummer 0 seesseeee- Byggelinje
| Eksisterende bygninger I——— " Brofaeste / Styrehus
== Mulighed for udnyttelse af tagetage Abne-forbindelser
e Nye byggefeiter
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KRHULQJVVYDUBIUDBZLOGHUVBSODGVBHMHQGRPPHBWLOBRSODHJBW

.RPPXQHQ RSO\WVHU Sn VLQ KMHPPHVLGH YHGUGUHWR\WQINAOEBH@WYIBH IRU EHYDULQJ
IRU .3 DW

H,QGHQRAWOSODQODJWH RPUNGHU YLOQGIW ¥ UEH DIRWLDQISY DLW EGBHIQIHU Gl
HU J OGHQGH .RPPXQHSODQHQV XGSHJIIQI@IHEHYD® IGHWIRWENNH Y UH J OGHQ
IRU E\JQLQJHU GHU HU RPIDWWHWHNI XM@SGIRNWOWSROMD BHKYRUQAMYLNIEHIH , WLOI C
KYRU HQ EVJQLQJ HU XGSHJHW VR POBSHYODIU HQDVHU UEA 5D D H QVORGIBU ORNDOSODQHC
EHVWHPPHOVHU L VWHGHW IRU NRPPXQHSODQHQV XGSHJIQLQJ

, IRUELQGHOVH PHG ORNDOSODQCPBRD®N IRWHWDRMUHGHNRQRUHRY YXUGHULQJ DI
E\JQLQJVPDVVHQ KYRU RJVn E\JQLQJEHYBHUQUNN HUBUJIKGIS MRPR XMERPSODQHQ ND
XGSHJHV VRP EHYDULQJVY UGLJHGHHW YROGHUQLONMUR KW YEUGHUHY DW KDYH HQ
Y UGL IRU RPUNRGHWYV HJHQDUW HOEBHULOYRW F\UGLRBHWMWMHW DRGHQ UHJILVWUH!
OLJJHU WLO JUXQG IRU XGSHJQLQJHQ L NRPPXQHSODQHQ

9L Pn GHUIRU IRUXGY WWH DW E\JQLQJING LRGILW YV D WOLYN N HVHW EHGIWDJIHOVH DI
NRPPXQHQ LNNH KDU QGUHW VLQ YXUGHWIGQJ DI E\JQLQJHQV EHYDULQJVY

%\HQV VM O
.RPPXQHSODQ LQGHKROGHU VRP HQ Q\VNDEMHIWHVMQ KCBEH ELQQLIIJHU GHU
EHWUDJWHV VRP EHYDULQJVY UGLJH RIBMRPLQGINU L LQLWLDWLYHW %\HQV

HOHG .RPPXQHSODQ XGSHJHV  EHYIBWL QRPY HIG KBH BQIQY. XQGHU NDPSDJQHQ
%\HQV 6M O L %\JQLQJHUQH H G HIN)V KM PUSADLHIUE S VAVH.GH Ul W NiEHQKDYQHUQH |
E\HQ RJ GH HU LGHQWLILFHUHW JH-QHPY HQ RPHYWHNVW B G HX OQW A@UDHQ EHG{PPHOV
IDJOLJW GRPPKESORHD®IUXGNDVW WLO .RPPXQHSODQ %

(W GRPPHUSDQHO XGSHJHW DI 2YHUERIUHHYANWH LRHLY OKCDJURB HYGGBP @HERIW HIWHU N
IDVWODJW DI GRPPHUSDQHOHW 'RPPHUSDRQUWIOMMUKBU V BGHRHHYI EW &/ HP B HBDOAM

:LOGHUV 30DGYV EHQ YQW %nGNOXBEKHQ RU GHVWRWDQ Y HHRIQ GLHFL HW XGSHJIHW
EODQGW DQGHW Sn EDJJUXQG DI |jOJSDQ@EHOWMMUGHULQJ IUD GRPPHU

H(Q V UOLJ W\SH QRPLQHULQJHU JVREHWSRDNWW HKBYILV NOXNEEHRIQRI UXP IRU XSU \
DIVODSQLQJ RIWH RJVn DIVSHMOHHWNVYLID ¥BQFKLEADQDQUMB@M QGHULHW L +) OR]
1RUGUH .OXEKXV 5HIIHQ :HUNVWD@WH $Q@GNPIXBEHQORGHIIW WRLGY (Q DQGHQ W
NDQ Q YQHV HU S{OVHERGH U Q HUHNDWWH BOBIF K RGKRIOWGVYRVZ LRUGUH )DVDQYHM
3UDJV %RXOHYDUG VRP PnVNH PHVHQ DI RIWNXGKQ ONINCHIH YS.0 YWALH KLH Bn G H
GDJOLJGDJHQ RJ JDGHELOOHGHW

9L DQHUNHQGHU IXOGW XG GHQ PRWAY MWRPRQHGHYJIA RJIHIPWLEHW OQE IGHU
PLGOHUWLGLJW KDU Y UHW WLO VWHGW HVYWRHIW VRED/WNMHNE I Qi PH W RIGHUD W LYQZ. DW
E\OLYHW IRU DW DINODUH RP GHWWRUNK\QQHQUJHGVHQGYHMOUGPD HQ NRUWHUH
RYHUJDQJVSHULRGH

OHQ PHG UHVXOWDWHUQH IUD PLOM{DQDW\VH\@ P\JBLUI@LIHOG VA ND G EWYNDODBIV L
QXY UHQGH WHKIOVWWD®OEGNNH YHG HQ UHQRYDWLREHBRE\URUW GIHQ\ HAUQRWQYHU GHU
KYLV GHQ LNNH IRU IUHPWLGHQ EORW VNDO IRUIDOGH

LJEHQKDYQV .RPPXQHSODQ %HYDULQJVY UGLJH EVJQLQJH
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30DQIDJOLI XQGHUV{iJHOVH
%RUJHUUHSU VHQWDWLRQHQ KDU HIW DWW JIHIQG&H E HEYDXWVOWHW L OWYIROWHLMW HPOXW H \
RSWDJHV VRP EHYDULQJVY UGLJH L .RPPEQHBPPXQH IRU .iEHQKDY

'"HUIRU HU GHU JHQQHPI{UW HQ SODQIEJDQUQI@P®RUD JDHOKQOBHGBW;{JHOVH DI
EVJQLQJHU XGYDOJW L NDP SHMIUQ B QJ% VHYVEGMQOQJIHQV EHYDULQJVY UGL L HQ VDP
YXUGHULQJ XG IUD WUH NULWHULHU VRB ONJR\P PKKHUHID VE SI000.@O QM UW KD UIRUW 0O
RJ IXQNWLRQ

6 GYDQOLJ SUDNVLVY KDU Y UHW DW DQYHQGHY63Y( PHRRIGHQDKY R/UWH \RDRYJ OV I ONW D
VDPW KKY DUNLWHNWRQLVN NXOWXUKLVWRULVN RJ PLOM{jP VVLJ Y UGL

30DQO JJHUQH NRQVWDWHUHU L XQGHUV{JHOVHQ DW

H'HW HU NDUDNWHULVWLVN DW NjEHMHDR QWM QHU BHQHYJBIRPYRM HQ KHOKHG G
RPIDWWHU EnGH E\JQLQJHQV DUNLWHGW XUVRVRULH NGHRMQBENWIRQ RJ GH PHQQ
| UGHV GHU .{EHQKDYQHUQH Q®R MV N WHIGHHLQ B M & UEH JIUDD J 1

9L HU RYHUEHYLVWH RP DW :LOGHUVHH®RG\GHW XGIS HEIHQLQRWG HSWIEW IRUDQN
ORNDORPUNGHWY '1$ RJ KLVWRULH QRD DAMQ G A WQL 8 N H LIPRIBQKIHIOB RBUNGHW GHU .
&KULVWLDQVKDYQ VLQ NDUDNWHULVWRNSHIMMSG NW. IIRHYDBHBUL SRIQLY NGIOMHU R D Wi |
&KULVWLDQVKDYQ RJ :LOGHUV 30DGY NYHRWGENUXRBRW 8 B W VHURIODAN WHQWL{V DI
2 QRJHW VRP RJVn EOHY IUHPK YHW L QRWLQHWIHQIWHOM 0: LRIGVRF SDDGMWHU YL
XG KYLV E\JQLQJHQ EOLYHU WYXQJHW WLO DW IRUEOLYH WRP

OHQ L GHQ SODQIDJOLJH XQGHUV{JHOVH |UMHP®VYBYVSHNMMWGEHHW RPLQGUH JUDG
EVJQLQJVNURSSHQV IRUP RJ YLQGXHU L KYMKUH WGV | IGHP X LYANQHUWN DW IRUVOD
GHQ Q\H E\JQLQJ RSIN\OGHU NRQJVWDQNHQHW% HQNGH Ol ¥ iRG B WQL Q GY IV@RIH. BN H
IRUDQNULQJ L EVMJQLQJHQV Q URPUNGH VRRFN{® RKHGNDYUDNDMWH GIHYMWQIDH E\HQV

30DQIDJOLI XQGHUV{JHOVH DISDIJQHQIJWUHREYEMO ODW L. NDP
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BADKLUBBEN / RESTAURANT UNDICI Wilders Plads 11A, 1403 Kebenhavn K

"Med sin placering, lave hgjde, historiske formal mm
bidrager bygningen (...) til det heit unikke maritime
miljg langs Christianshavns kanal™

Opferelsesar: 1946 Den lave, fritstaende bygning danner ningskroppens form og vinduer.
rum og kontrast langs kanalen. Stilfaerdig

Fysik: Haj funktionel erhvervsbygning var en del af

Forteelling: Middel badebyggermiljeet omkring Wilders Plads

Funktion: Middel og fortzeller om en tid hvor kanalerne
tjente et erhvervsmaessigt formal. Rum-

Samlet: Middel mer et par restauranter der skaber byliv.

Bevaringsveerdien knytter sig til byg-

8GNOLS IUD 30DQIDJOLJ XQGHUV{JHOVH

$QPRGQLQJ RP KHOKHGVRULHQWHUHW RJ LQGLYLGXHO VWLOOLQJWDJHQ

:3( DQPRGHU GHUIRU .JEHQKDYQV .RPPXQH RP DQYWGNREEBXE@P® WRUBRIHGHU VLJ
E\JQLQJHU XQGHU %\HQV 6M O PHG KHQE ®PW 50 RWNVILNQUHGED § XOWHQUELUW RJ
GHW E\OLY GHU NHQGHWHJIQHU %\HQRWBMLOGH G\H NFOIWUH WKW WLOVDBAHQ PHG
EODQGW DQGHW ORNDOXGYDOJHW RJ DWW GUHW DENA/GWUWH | RY HUHEMR § VGAHWREP\OLY Gt
NHQGHWHJQHU VM OHQ Sn :LOGHUV 30DGNDQ YLRUH WD PRHORE\RPLEBHGNW M O
Sn :LOGHUV 30DGV
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“HJ SURWHVWHUHU LPRG GHQ IRUHVOOHGH EHE\JJHOVH PHOOHP 6\G}
UGHOpPJJH RPUOGHWY XQLNNH NDUDNWHU RJ QDWXU 'HW HU DIJUUHC
GHQ L KuMHUH JUDG EHYDUHU E\HQV VMpO EHVN\WWHU JUUQQH RPU
6RP EHERHUH L .UEHQKDYQ IuOHU YL HW VWRUW EHKRY IRU DW XGW
E\XGYLNOLQJHQ VRP IRUHVOOV L .RPPXQHSODQ LVpU KYDG DQJc
'HU HU ,HUH FHQWUDOH SXQNWHU VRP YL uQVNHU DW GHU WDJHV R
GHQ YLGHUH SODQOpPJQLQJ DI E\HQ 8GYLNOLQJHQ DI KRYHGVWDGVI
XQGHU PDQJOHQGH VDPPHQKpQJ RJ NRRUGLQHULQJ 9L VDYQHU HQ
VRP KHOKHG PHG VpUOLJW IRNXV So RPHIJQVNRPPXQHUQH .UEHQKD
SODQOpPJIJHV LVROHUHW GD E\HQV YpNVW WUD*N RJ EROLJEHKRY Kj
RPNULQJOLJJHQGH NRPPXQHU (Q KHOKHGVRULHQWHUHW WLOJDQJ W
E\XGYLNOLQJHQ EOLYHU PHUH EDODQFHUHW RJ EpUHG\JWLJ IRU KHC

So GH FHQWUDOH WHPDHU IUD .RPPXQHSODQVWUDWHIJIL '"HU HU F
VDPPHQKpQJ PHOOHP GH WHPDHU GHU IUHPKpYHV L .RPPXQHSODQV!
HU IUHPODJW L .RPPXQHSODQ .HUQHYpUGLHU VRP E\HQV VMpO .

ERUJHULQGGUDJHOVH QpYQHV RIWH PHQ GHW YLUNHU VRP RP DW C
GLVVH WHPDHU LNNH WDJHY DOYRUOLJW ULVLNHUHU .uUEHQKDYQ DW
DI GH VWUUVWH PDQJOHU L .RPPXQHSODQHQ HU GHQ PDQJOHQGH IRI
JUUQQH RPUOGHU RJ EV\UXP DNWLYW ELGUDJHU WLO EoGH I\WLVN RJ |
YL L OUHYLVY OHYHW PLGW L HQ E\JJHSODGV RJ GHW VHU XG WLO D\
'HWWH HU ODQJW IUD VXQGW IRU EHERHUQHY WULYVHO HOOHU IRU E
YpUH HQ LQWHJUHUHW GHO DI HQKYHU E\XGYLNOLQJVSODQ y LNNH E
EHWRQE\JQLQJHU PHQ VRP HVVHQWLHOOH 0QGHKXOOHU GHU JLYHL
(Q DQGHQ VWRU XGIRUGULQJ L .RPPXQHSODQHQ HU GHQ PDQJOHQGH
EOLYHU LQYLWHUHW WLO ZRUNVKRSV RJ LQIRUPDWLRQVPUGHU PHQ
LQG,\GHOVH So EHVOXWQLQJHUQH ODQJH ERUJHUH IUOHU DW SURFI
GHUHV uQVNHU RJ LGgHU IRUVYLQGHU XGHQ DW EOLYH LQGGUDJHW
XGWU\NNHU uQVNH RP E\QDWXU PDQJIROGLJH EROLJIRUPHU RJ NXO'
PDVVLYH E\JJHSURMHNWHU GHU OHGHV DI SULYDWH GHYHORSHUH |
IUHPVWoU IDVWOOVW L WUDGLWLRQHOOH UDPPHU KYRU DOPHQH ER:



DQGHOVEROLJHU GRPLQHUHU RJ GHU HU LQJHQ SODGYV WLO DOWHU
KHOoOUVVWDWXV IRU KDYHIRUHQLQJHU VHOYRP GLVVH NXQQH ELGUL
RJ IPOOHVVNDE L E\XGYLNOLQJHQ +YLV HW E\JJHUL LNNH NDQ RSIul
WHJOVWHQ VHU GHW XG WLO DW GHW LNNH RYHUYHMHV L NRPPXQH
PLOMuPpVVLJH SUREOHPHU HU GHU RJVo DOYRUOLJH LQIUDVWUXNW)
EHKDQGOHW WLOVWUpPNNHOLJW L .RPPXQHSODQHQ (W DI GH PHVW S
XGYLNOLQJ L %0oGHKDYQVJDGH RPUOGHW KYRU GHU SODQOPpPJJHV Q\l
%0GHKDYQVJDGH 9HVW VDPW HW ELOIULW RPUOGH So 6WHMOHSODG\
BUREOHPHW HU DW GHU NXQ HU qQ XGNuUVHO IUD %0oGHKDYQVJDGH
HU HQ DI .UEHQKDYQV PHVW WUDsNHUHGH YHMH 'HQ PHVW VDQGV\Q
YLO YpUH DW )UDJWYHM VRP L GDJ HU HQ EOLQG YHM YLO EOLYH F
WUDsNSUHVVHW 'HWWH YLO LNNH EORW PHGIuUH HQ GUDPDWLVN VW
NRQVHNYHQVHU IRU GH RPNULQJOLJJHQGH PLOMuUHU 9HMHQ YLO VD
+DYHIRUHQLQJHQ OXVLNE\HQ RJ VNpUH VLJ LIJHQQHP GHQ IUHGHGH 7
.DOYHERG VRP VWuUGHU RS WLO 9DOE\SDUNHQ 'LVVH RPUOGHU XGJu
UXUDOH 0QGHKXOOHU L E\GHOHQ RJ HQ XGYLGHOVH DI )UDJWYHM Y
QDWXUVNUQQH RJ UHNUHDWLYH YpUGLHU L RPUOGHW .RPPXQHQ KDL
GHQQH YHM KYLONHW YLVHU DW GH HU IXOGW XG NODU RYHU NRQV
XGYLGHOVH DI JUDJWYHM RJ GHQV LQGYLUNQLQJ So QpURPUOGHW LN
ERUJHUQH VRP HQ VDPOHW SODQ , VWHGHW WUpP€HV EHVOXWQLQJH!
YDQVNHOLJW IRU ERUJHUQH DW lo HW RYHUEOLN RJ GHOWDJH L HQ |
.UEHQKDYQV .RPPXQH IUHPKpYHU RIWH YLIJWLJKHGHQ DI ELRGLYHUYV
PHQ GH KDQGOLQJHU GHU IDNWLVN XGIuUHV YLVHU HQ DQGHQ YLUI
IRUHVOOHGH XGYLNOLQJ YHG 6\GKDYQVWLSSHQ HW IUHGHW RPUOGH
VRP E\XGYLNOLQJHQ LNNH WDJHU WLOVWUpPNNHOLJW KHQV\Q WLO 0
JLVNHUKDYQHQ RJ 6\GKDYQHQ GHU HOOHUV HU EHYDULQJVYpUGLJH
6\GKDYQHQ HU DOOHUHGH YROGVRPW RYHUEHE\JJHW RJ GH PDQJH I
LQG,\GHOVH So OLYVNYDOLWHWHQ L RPUOGHW 9L KDU OHYHW L VWu
SODQHU DQW\GHU DW GHWWH YLO IRUWVpWWH L PLQGVW  oU PHUF
YLO WLOEULQJH KDOYGHOHQ DI GHUHV YRNVHQOLY L HQ E\JJHSODG\
RP DW VNDEH HQ VXQG E\ PHG KuM OLYVNYDOLWHW 'HW HU So WLGHF
WLO,\WWHUH WLO GH PHQQHVNHU GHU DOOHUHGH ERU KHU (W DQG
ERSPOVSOLJW L GH Q\H E\JJHULHU ODQJH DI GH Q\H OHMOLJKHGHU |
YHOVWOHQGH SHUVRQHU HOOHU XGHQODQGVNH LQYHVWRUHU KYLOI
VDPPHQKpPQJVNUDIW L E\GHOHQH 'HWWH XQGHUPLQHUHU GHW VRFLE
QUGYHQGLJH DNWLYLWHW GHU VNDO WLO IRU DW VNDEH HQ VXQG R
SURJQRVHU IRU EHIRONQLQJVWLOYpNVW HU RJVo WYLYOVRPPH )OH!I
IUHPVNUHYQH WDO LNNH HU UHDOLVWLVNH KYLONHW EHW\GHU DW
GHU PoVNH DOGULJ NRPPHU 6DPWLGLJ VNHU GHQQH XGYLNOLQJ So
RJ E\PLOMuHU VRP DOOHUHGH HU XQGHU SUHV IUD RYHUEHE\JQLQJ
LQWHJULWHW .uEHQKDYQ KDU EUXJ IRU HQ E\XGYLNOLQJVSROLWLN
RJ VRP YpUQHU RP E\HQV VMpO KLVWRULH RJ XQLNNH PLOMuHU .RP
VWUUUH IRNXV So UHHO ERUJHULQGGUDJHOVH EHYDUHOVH DI E\HQV
LQIUDVWUXNWXU RJ PHUH EpUHG\JWLJH OuVQLQJHU 9L uQVNHU HQ |
NDQ YpUH VWROWH DI YRUHV E\ L VWHGHW IRU EORW DW YpUH WLO\
GHYHORSHUH /DG RV VDPPHQ VNDEH HQ EpUHG\JWLJ E\' KYRU QDWX
E\XGYLNOLQJHQ , .UEHQKDYQV .RPPXQH HU GHW EOHYHW VWDGLJ Pt
RJ SRSXOpUH ERIRUPHU L RPUOGHU VRP .RQJHQV (QJKDYH HU KDYHII
PLOMuHU LVpU RPNULQJ )LVNHUKDYQHQ 'LVVH DOWHUQDWLYH ERIR
UROOH L E\HQV NXOWXU RJ XGYLNOLQJ HU QX XQGHU SUHV RJ ULVL
RULHQWHUHGH GHYHORSHUE\JJHUL GHU GRPLQHUHU E\XGYLNOLQJH



NXOWXUKLVWRULVNH PLOMuHU RJ VDPWLGLJ RSI\OGH GH PDQJH uQV
DIJUUHQGH DW GHU KDQGOHV KXUWLJW GD GHU LNNH HU PDQJH PX:
L .UEHQKDYQ )RU DW IUHPPH VHOYE\J PHGE\J RJ DOWHUQDWLYH ER
NDQ .uUEHQKDYQV .RPPXQH LPSOHPHQWHUH HQ UpNNH WLOWDJ GHU

EROLJXGEXGGHW RJ JLYHU SODGV WLO ERUJHUQHV LQLWLDWLYHU '
E\XGYLNOLQJ KYRU PDQ DUEHMGHU IRU DW VNDEH HQ VRFLDOW PDQ
LQGNRPVWJUXSSHU 'HWWH LQGHEpUHU DW E\HQ VNDO XGYLNOHV X
RUJDQLVDWRULVN I\WWLVN RJ uNRQRPLVN y RJ GLVVH SHUVSHNWLYH!
VWUDWHJILVNH SODQHU RJ L GH NRQNUHWH OuVQLQJHU )RU DW VLN
GHU RJVo YpUH WpW VDPDUEHMGH PHOOHP NRPPXQHQV IRUYDOWQLQ
DNWuUHU ,QVSLUDWLRQ NDQ KHQWHV IUD ODQGH VRP 7\WNODQG RJ -
LQWHJUHUH E\JJHJUXSSHU VHOYE\JJHUSURMHNWHU RJ ERIpPOOHVVN
VW\UNHU GHQ VRFLDOH VDPPHQKpPpQJVNUDIW YHG DW LQYROYHUH EH
HQJDJHPHQW 6DPWLGLJ YLVHU HUIDULQJHUQH IUD GLVVH ODQGH D
PLOMUPpVVLIJW EpUHG\JWLJH LGHW GH DQYHQGHU LQQRYDWLYH E\J.
%HUOLQ RJ +DPERUJ KDU E\WVW\UHUQH IRUSOLJWHW VLJ WLO DW HQ
+DPERUJ y VNDO UHVHUYHUHV WLO E\JJHJUXSSHU 'HWWH VLNUHU D
E\JQLQJHUQHV XGIRUPQLQJ VWUuUUUHOVH RJ LQGUHWQLQJ KYLONHW
PDQJIROGLJ E\XGYLNOLQJ , .UEHQKDYQ NXQQH PDQ RYHUYHMH DW V!
RPUOGHU VRP )LVNHUKDYQHQ RJ %0GHKDYQVJDGH KYRU ERUJHUGUF
VSLUH 'LVVH RPUOGHU HU LGHHOOH WLO DW XGYLNOH Q\H ERIRUPH!L
EHKRY RJ uQVNHU RJ VRP VWoU L NRQWUDVW WLO GH SUpIDEULNHU
VWRUH GHYHORSHUV RJ RIWH UHWWHU VLJ PRG GHQ VoNDOGWH VWD
XGYLNOLQJ GHU HU WLOSDVVHW GH UHHOOH LQWHUHVVHIpPOOHVVNE
PHUH LQNOXGHUHQGH RJ YLVLRQpPU E\XGYLNOLQJ )RU DW XQGHUVWu
NRPPXQHQ VNDEH PHUH ,HNVLEOH RJ LQNOXGHUHQGH ORNDOSODQH!
UHVWULNWLYH LVpU QoU GHW NRPPHU WLO E\JQLQJVW\SHU DQYHQ(
SODGV WLO PHUH HNVSHULPHQWHUHQGH E\JJHIRUPHU JHQQHP MXVW
DOWHUQDWLYH EROLJIRUPHU VRP VHOYE\JJHUSURMHNWHU RJ PHGE\
XGYLNOLQJ 'HUXGRYHU NXQQH NRPPXQHQ LQGIuUH PLGOHUWLGLJH

JUUHV SHUPDQHQWH KYLV SURMHNWHUQH YLVHU VLJ VXFFHVIXOGH

PHGE\JJHULQLWLDWLYHU YLO RJVo VW\UNH GLVVH EROLJIRUPHU 9H(
VPpUOLJ HQKHG GHU KMpOSHU ERUJHUJUXSSHU PHG E\JJHWHNQLN -«
NRPPXQHQ DNWLYW XQGHUVWuUWWH GLVVH SURMHNWHU INRQRPLVNI
RJ WLOVNXG WLO EpUHG\JWLJW E\JJHUL YLO \GHUOLJHUH IUHPPH XG
LQQRYDWLYH EROLIJSURMHNWHU 'HVXGHQ NXQQH NRPPXQHQ DIVpWYV
VHOYE\JJHUSURMHNWHU RJ EROLINRRSHUDWLYHU KYRU ,HUH IDPLO
EVJJH RJ HMH EROLJHU L IpOOHVVNDE , OLJKHG PHG %HUOLQ NXQQH
GLUHNWH WLO ERUJHUH GHU uQVNHU DW E\JJH GHUHV HJQH KMHP (
PXOLJKHGHQ IRU KHOOUVEHERHOVH L KDYHIRUHQLQJHU ODQJH KDYF
UHVWULNWLRQHU GHU IRUKLQGUHU KHOOUVEHERHOVH 9HG DW UHY
LQIUDVWUXNWXUHQ L GLVVH RPUOGHU NXQQH NRPPXQHQ WLOODGH

NUPpYHU LQYHVWHULQJHU L YDQGIRUV\QLQJ HO RJ NORDNV\VWHPHU
VRP DOWHUQDWLYH HQHUJLNLOGHU RJ UHJQYDQGVRSVDPOLQJ KYLC
EpPUHG\JWLJW OLGOHUWLGLJ EUXJ DI OHGLJH JUXQGH NDQ RJVo IUHI
JUXQGH NDQ VWLOOHYV WLO UoGLJKHG IRU PLGOHUWLGLJH EROLJSUF
PHQV PHUH SHUPDQHQWH OuVQLQJHU XGYLNOHV 6DPWLGLJ NXQQH ¢
EROLJIRUPHU DISUuUYHV RJ HYDOXHUHY LQGHQ GH HYHQWXHOW LQW
EHKRY IRU DW I[UHPPH DOWHUQDWLYH *QDQVLHULQJVOUVQLQJHU WL
*QDQVLHULQJVPRGHOOHU HU RIWH LNNH WLOJpQJHOLJH IRU VHOYE\.
HWDEOHUH VDPDUEHMGHU PHG EDQNHU RJ UHDONUHGLWLQVWLWXW)



'"HVXGHQ NXQQH IRQGH RJ SXOMHU RSUHWWHY WLO VSHFL*NW DW VW
EROLJSURMHNWHU , GHQQH VDPPHQKpPQJ NDQ .UEHQKDYQ KHQWH LQ
EHW\GHOLJ DQGHO DI GHQ IUHPWLGLJH E\XGYLNOLQJ VNDO YpUH IRL
XGYLNOLQJHQ L RPUOGHU VRP %0GHKDYQVJDGH RJ )LVNHUKDYQHQ W
RJ QDWXUPLOMuHU VRP KDU HQ KuM YpUGL IRU E\HQ )UHPWLGLJH S
NDUDNWHU RJ VLNUH DW GHQ ORNDOH NXOWXUDUY RJ QDWXU LNNH
GHYHORSHUE\JJHUL .RPPXQHSODQVWUDWHJILHQ VNDO GHUIRU DUEH
EROLJIRUPHU loU SODGV WLO DW WULYHV RJ KYRU E\HQV PDQJIROG
SUpJH GHUHV HJHW ORNDORPUOGH 'HWWH NUpYHU DW JUXQGH VpO.
SUR*WVSHNXODWLY XGYLNOLQJ EHJUPQVHV RJ GHU 0EQHV IRU HQ E
IRUHVOoOV RJVo DW NRPPXQHQ LPSOHPHQWHUHU HQ DOWHUQDWLY E
VPOJHV WLO HQ IDVW SULV RJ NUEHUQH XGYpOJHV HIWHU JHQQHPVL
PLOMuUPpVVLJ EPUHG\JWLJKHG 6DPPHQIDWWHQGH NDQ GLVVH WLOWI
PDQJIROGLJ E\ KYRU DOWHUQDWLYH ERIRUPHU VSLOOHU HQ FHQWU
ERUJHUGUHYQH SURMHNWHU RJ VLNUH VWUUUH ,HNVLELOLWHW L E\X
XQLNNH NXOWXUDUY VDPWLGLJ PHG DW GHU VNDEHV SODGV WLO Q\
.RPPXQH VWoU GHVXGHQ RYHU IRU HQ PDUNDQW XGIRUGULQJ L IRUK
PoOVPWQLQJHU RP EpUHG\JWLJ E\XGYLNOLQJ EHVN\WWHOVH DI KLV
ERUJHULQGGUDJHOVH L SODQOpPJQLQIJVSURFHVVHUQH ,Ilu0JH 30DQC
PHG KHQEOLN So DW EHYDUH QDWXUHQ RJ PLOMUHW VLNUH VDPIXQ(
RJ UHVSHNWHUH EoGH PHQQHVNHOLJH OLYVYLONoU RJ EHYDUHOVHQ
SODQOPJQLQJHQ EHVN\WWH YpUGLIXOGH E\PLOMuHU RJ VLNUH HQ EL
EHVOXWQLQJVSURFHVVHUQH 30 WURGV DI GLVVH NODUH SULQFLSSF
.RPPXQHV IDNWLVNH DJHUHQ HU L PRGVWULG PHG GH LQWHQWLRQH!I
HNVHPSHO HU XGYLNOLQJHQ L )LVNHUKDYQHQ RJ 6\GKDYQVWLSSHQ

NDUDNWHULVHUHW VRP NXOWXURPUOGHU DI YpVHQWOLJ YpUGL VRP
XGYLNOLQJ RJ IRUWPWQLQJ DI KDYQHRPUOGHUQH .XOWXUVW\UHOVH
PHG NRPPXQHQ IUHPKpYHW JLVNHUKDYQHQV XQLNNH KDYQHPLOMuU F
EHE\JJHOVH RJ UXVWLNNH NDUDNWHU +HU «QGHV GHVXGHQ GH VLG\
RJ VWHMOHSODGVHQ KDU L JHQHUDWLRQHU YpUHW EUXJW WLO sVNH
YLIWLJH GHOH DI E\HQV NXOWXUHOOH RJ KLVWRULVNH LGHQWLWHW
IRU NRPPXQHQ , )RUVODJ WLO .RPPXQHSODQ ORYHU NRPPXQHQ I
VWRUE\ KYRU ERUJHUQH KDU UHHO LQG,\GHOVH So E\HQV XGYLNOLC
SODQOPJQLQJVSURFHVVHUQH RJ So DW IRUEHGUH NYDOLWHWHQ DI E
OLYVNYDOLWHW ELRGLYHUVLWHWHQ RJ IUHPWLGLJH NOLPDIRUKROG
(NVHPSHOYLV EOHY GHU LQGVDPOHW XQGHUVNULIWHU IUD ORNI
BWHMOHSODGVHQ HQ NODU LQGLNDWLRQ DI HW EUHGW ORNDOW HQ.
DI NRPPXQHQ KYLONHW XQGHUPLQHUHU WLOOLGHQ WLO GH GHPRNU
WLOVLGHVPWWHOVH DI ERUJHUQHY YLOMH (W DQGHW DOYRUOLJW H
GHW IDNWXP DW HQ WUHGMHGHO DI GH KuULQJVVYDU WLO NRPPX
PRGVWDQG PRG E\JJHUL So 6WHMOHSODGVHQ 30 WURGV DI GHQQH E
DW IRUWVPWWH PHG SODQHUQH RP DW E\JJH So RPUOGHW KYLONHW
RP DW LQGGUDJH ERUJHUQH L SODQOPpPJQLQJHQ 6DPWLGLJ KDU .JV

UQVNH RP DW EHYDUH )LVNHUKDYQHQ VRP HQ SHUOH L 6\GKDYQHQ R
EoOGPLOMUHW L RYHUHQVVWHPPHOVH PHG RPUOGHWY WUDGLWLRQHU
PDQJHO So KDQGOLQJ L IRUKROG WLO GLVVH uQVNHU YLVHU HQ G\E
HU HQ UpNNH IXQGDPHQWDOH SUREOHPHU PHG GHQ PoGH .uEHQKDY
ERUJHULQGGUDJHOVH So L E\AXGYLNOLQJVSURFHVVHUQH (W DI GH V'
LQGGUDJHOVH DI ERUJHUQH 2IWH EOLYHU ERUJHUH IuUVW LQGGUDJ
KYLONHW VNDEHU HQ RSOHYHOVH DI DW LQGGUDJHOVHQ HU IRUPHO
LNNH KDU UHHO LQG,\GHOVH So SODFHULQJHQ DI Q\H EVJQLQJHU HOC



EHVOXWQLQJHU DOOHUHGH HU WDJHW 'HUXGRYHU HU E\XGYLNOLQJ
NUpPpYHU HQ KuM JUDG DI WHNQLVN IRUVWOHOVH ODQJH ERUJHUH RS
GRNXPHQWHU RJ ODQJYDULJH NRQVHNYHQVHU DI SODQHUQH 'HQQH
DNWLY GHOWDJHOVH RJ UHVXOWHUH L IUHPPHGJUUHOVH IUD EHVOXYV
UHSUPpVHQWDWLRQ L ERUJHULQGGUDJHOVHQ 2IWH HU GHW NXQ UHV
RYHUVNXG WLO DW GHOWDJH L KuULQJHU RJ ZRUNVKRSV KYLONHW I
VRP XQJH PLQRULWHWHU RJ ODYLQGNRPVWJUXSSHU y EOLYHU XQGtF
UHSUPpVHQWDWLRQHQ EHW\GHU DW EHVOXWQLQJHUQH ULVLNHUHU |
UQVNHU .RPPXQHQ KDU KHOOHU LNNH IRUPOHW DW EHQ\WWH WLOVW
HQJDJHUH ERUJHUQH EUHGW ODQJH KuULQJHU DQQRQFHUHYV JHQQHH
KMHPPHVLGH VRP LNNH DOOH ERUJHUH IuOJHU 'HW HU SUREOHPDW
EHQ\WWHV XGHQ WLOVWUpPNNHOLJ KHQVI\QWDJHQ WLO KYRUQoOU RJ |
RSOHYHU PDQJH DW ERUJHULQGGUDJHOVHQ KDU PHJHW EHJUpQVHW
XGYLNOHUH RIWH KDU VWUUUH LQG,\GHOVH 'HWWH VNDEHU HQ VNpY
LQWHUHVVHU RJ ERUJHUQHY uQVNHU 'HQ JUXQGOPpPJIJHQGH PLVWLOO
DI DW PDQJH ERUJHUH IuOHU DW GH NXQ LQGGUDJHV IRU V\QV VN\C
EDJ OXNNHGH GuUH 'HQQH PDQJHO So JHQVLGLJ WLOOLG KpPPHU ER
VYpUHUH IRU NRPPXQHQ DW VNDEH EUHG RSEDNQLQJ WLO IUHPWLGL
NRQ,LNW PHOOHP ORNDOH LQWHUHVVHU RJ NRPPXQHQV RYHURUGQH
JUUQQH RPUOGHU RJ VLNUH ORNDO NDUDNWHU PHQV NRPPXQHQ IRN
WLOWUpPNNH LQYHVWHULQJHU )RU DW LPuGHNRPPH GLVVH SUREOHP
GHW DW NRPPXQHQ EHJ\QGHU DW LQYROYHUH ERUJHUQH WLGOLJHU
PXOLJKHG IRU UHHOW DW SoYLUNH GH VWRUH EHVOXWQLQJHU 'HVX(
IRUHQNOHV Vo ,HUH ERUJHUH NDQ IRUVWo GHP RJ GHOWDJH PHUH D
RJ EHGUH NRPPXQLNDWLRQVNDQDOHU KHUXQGHU VRFLDOH PHGLHU
XQGHUUHSUPVHQWHUHGH JUXSSHU (QGHOLJ EuU ORNDOGHPRNUDWL
ORNDOH ERUJHUJUXSSHU RJ UoG Vo GH NDQ lo HQ UHHO LQG,\GHOVH
.RPPXQH YLUNHOLJ uQVNHU DW OHYH RS WLO VLQH HJQH PoOVpWQLC
JHQQHPVLIJWLJ E\XGYLNOLQJ HU GHW DIJUUHQGH DW GHU KDQGOHYV
SUDNVLVY XQGHUPLQHUHU ERUJHUQHY WLOOLG RJ VNDGHU GH KLVWR
VRP HU Vo YLJWLJH IRU E\HQV LGHQWLWHW 'HUIRU HU GHW QuGYHQ
DUEHMGHU VDPPHQ IRU DW VNDEH PHUH WUDQVSDUHQWH RJ LQNOXCG
EpPUHG\JWLJ IUHPWLG IRU .UEHQKDYQ -HJ uQVNHU RJVo DW XGWU\NN
.UEHQKDYQV .RPPXQHV PDQJOHQGH XGQ\WWHOVH DI GH PDQJH PXOL
VDPW GHQ PDQJOHQGH YLOMH WLO HW UHHOW RJ NRQVWUXNWLYW V
VDPOHW RJ EpUHG\JWLJ XGYLNOLQJ DI +RYHGVWDGVUHJIJLRQHQ 'HQC
E\XGYLNOLQJHQ L UHJLRQHQ RJ VNDEHU HQ ODQJVLJWHW IDUH IRU T
JDYQH EoGH PLOMuUHW E\HQV EHIRONQLQJ RJ UHJLRQHQV IUHPWLG
KDU KLVWRULVN VHW YpUHW HQ FHQWUDO EULN L DW VLNUH DW
PoGH VRP LNNH NXQ YDU WLO JDYQ IRU E\HQ PHQ RJVo IRU KHOH U]
L +RYHGVWDGVRPUOGHW KYRU E\YpNVW EOHY NDQDOLVHUHW ODQJV
*QJUHQH EOHY EHYDUHW VRP IULUXP WLO QDWXU LGUpPW RJ UHNUHE
JMRUW GHW PXOLJW DW UXPPH HQ VWRU EHIRONQLQJ XGHQ DW NYpCc
GRJ HQ PDUNDQW DIYLJHOVH IUD GHQQH VXFFHVIXOGH WLOJDQJ KY
.UEHQKDYQ (W HNVHPSHO HU E\JJHULHW L 6\GKDYQHQ VpUOLJW L %
VRP HQ OuVQLQJ So EROLJPDQJOHQ L .UEHQKDYQ 'HWWH IRNXV So .
RJ VNDEHU XEDODQFHU L KHOH UHJLRQHQ 'HW HU G\EW EHN\PUHQGH
RPNULQJ %\ +DYQ HQ RUJDQLVDWLRQ GHU VW\UHU XGYLNOLQJHQ L
DIVSHMOHU KYHUNHQ ERUJHUQHY LQWHUHVVHU HOOHU EpUHG\JWLJF
EHVOXWQLQJVWDJQLQJHQ HU SUpJHW DI uNRQRPLVNH LQFLWDPHQW
KYRUGDQ +RYHGVWDGVUHJIJLRQHQ VRP KHOKHG NDQ XGYLNOHV L HQ



RJ PHQQHVNHUV WULYVHO )LQJHUSODQHQ UXPPHU VWDGLJ HW HQR!
VRP .UEHQKDYQ QX IRUVUJHU DW SUHVVH LQG L HQ HNVWUHP IRUWp\
E\JJHIHOWHU L UHVWHQ DI UHJLRQHQ VWoU VWDGLJ WRPPH RJ NXQQ
GH LJDQJYPUHQGH NpPSHSURMHNWHU L .UEHQKDYQ 'HW HU EoGH XO
NRPPXQHQ LNNH L ODQJW KuMHUH JUDG IRNXVHUHU So GLVVH RPUOG
REHQWOLJ WUDQVSRUW RJ KDU GHQ QUGYHQGLJH LQIUDVWUXNWXU V
JLQJHUSODQHQV JUUQQH NLOHU RJ ELRGLYHUVLWHWVULJH RPUOGHU
\GHUOLJHUH 'HU HU EHW\GHOLJH PXOLJKHGHU IRU DW RPGDQQH OD
QDWXUUHVHUYDWHU KYLONHW YLOOH IUHPPH ELRGLYHUVLWHWHQ R
+HUWLO NRPPHU PXOLJKHGHQ IRU DW RPGDQQH GHQ XEUXJW WUDQYV
VWUpPNQLQJ IUD +HOVLQJuU WLO .uJH RJ IUD $PDJHU WLO /HMUH y WI
YLOOH LNNH EORW JDYQH PLOMuUHW PHQ RJVo VNDEH EHGUH IRUELQ
'"HVYpUUH VHU GHW XG WLO DW .uEHQKDYQV .RPPXQH HU IDVWOOVW
'HWWH VHV EODQGW DQGHW L E\JJHULHW YHG 6WHMOHSODGVHQ RJ ¢
KHQV\Q VRP EODQGW DQGHW +QDQVLHULQJ DI PHWURHQ EOLYHU EL
PDVVLYH E\JJHSURMHNWHU , VWHGHW IRU DW IUHPPH HQ EUHGHUH |
KHOH +RYHGVWDGVUHJLRQHQ VHU YL HQ XKHQVLJWVPpPVVLJ NRQFHC
PLQGVNH YpNVWHQ L UHVWHQ DI UHJLRQHQ PHG RS WLO IUHP PRG
VNPYYULGQLQJ DI EoGH uNRQRPLVNH RJ PHQQHVNHOLJH UHVVRXUFH
DI RPHIJQVNRPPXQHUQH 7UDQVSRUWPpPVVLIJW HU GHQQH XEDODQFH

SULPpUW EHWMHQHU .UEHQKDYQ RJ JUHGHULNVEHUJ OuVHU LNNH W
+RYHGVWDGVUHJLRQHQ GHU KYHU GDJ SHQGOHU IUD RPHJQVNRPPX
GDJOLJH UHMVHQGH XGHQ IRU PHWURHQV GpNQLQJ KYLONHW W\GHC
VQpPYHUV\QHGH '6% V UDSSRUW IUD SHJHU So PXOLJKHGHQ IRU D
ELQGH KHOH UHJLRQHQ VDPPHQ PHG K\SSLJHUH WRJIRUELQGHOVHU

VDPPHQKpPQJHQGH RJ EpUHG\JWLJ WUDQVSRUWLQIUDVWUXNWXU GH.I
RJ RPHIQVNRPPXQHUQH OHQ GHVYpUUH EOLYHU GHQQH RSODJWH O
GHW 0EHQO\WVW DW .UEHQKDYQ VWoU L HQ uNRQRPLVN SULYLOHJHUF
OHWURVHOVNDEHW 'LVVH RUJDQLVDWLRQHU KDU QpVWHQ XEHJUpPQV
JLYHU NRPPXQHQ HQ XUHWIpUGLJ uNRQRPLVN IRUGHO L IRUKROG WL
IMHUQHU HWKYHUW LQFLWDPHQW IRU .UEHQKDYQV .RPPXQH WLO DW
NXQQH JDYQH KHOH +RYHGVWDGVUHJLRQHQ 'HW HU SUREOHPDWLVN
UNRQRPLVN PDJW DW GHQ NDQ IRUPH XGYLNOLQJHQ So EHNRVWQLQ
GHQQH EDJJUXQG NULWLVDEHOW DW .uEHQKDYQV .RPPXQH LNNH L k
VDPDUEHMGH PHG RPHJQVNRPPXQHUQH RJ LQGGUDJHU )LQJHUSODQ!
XGYLNOLQJVVWUDWHIL IRU UHJLRQHQ +YLV NRPPXQHQ L VWHGHW IF
RJ VWRUH SURMHNWHU WLO JDYQ IRU GHYHORSHUH RJ YDOJWH DW |
VNDEHV EHW\GHOLJW ,HUH UHNUHDWLYH RPU0OGHU LGUpPWVDQOpJ R
LQVWLWXWLRQHU RJ KMHPOUVHEROLJHU (W JUUQQHUH RJ PHUH EpuU
KYLV PDQ IULJMRUGH PHUH SODGV WLO QDWXUHQ y IRU HNVHPSHO Y
(W \GHUOLJHUH HNVHPSHO So GHQ VNpYH XGYLNOLQJ VRP .UEHQKDY
3RVWJUXQGHQ KYRU 'DQVNH %DQN KDU IoHW GRPLFLO WLO PHGEL
JRGW YpUH SODFHUHW L HQ RPHJQVNRPPXQH GD GHU LNNH HU QRJF
KDYQHQ L .UEHQKDYQ XGRYHU SUHVWLJH 'HW HQHVWH GHWWH SUR
EVHQ L P\OGUHWLGHQ KYLONHW IRUYpPUUHU GH L IRUYHMHQ VWRUH
EVHQ 30 EDJJUXQG DI RYHQVWOHQGH RSIRUGUHU MHJ .uEHQKDYQV .|
QXYpUHQGH VWUDWHJIL IRU E\XGYLNOLQJ RJ L ODQJW KuMHUH JUDG

JLQJHUSODQHQ UXPPHU VDPW LQGGUDJH RPHJQVNRPPXQHUQH L HW
PHUH EDODQFHUHW RJ EpUHG\JWLJ IUHPWLG IRU KHOH +RYHGVWDGV
PHQQHVNHOLJ WULYVHO SULRULWHUHYV
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“HJ SURWHVWHUHU PRG GHW SODQODJWH E\JJHUL PHOOHP 6\GKDYQ\
EHERHUH NDQ ,\WWH LQG 'HWWH YLO uGHOpPJJH GHW EHVN\WWHC
%RUJHUQH L .UEHQKDYQ NUpYHU DW .RPPXQHSODQ SULRULWHUH
ODQJW EHGUH ERUJHULQGGUDJHOVH L EHVOXWQLQJVSURFHVVHUQH
IRUSOLJWHGH WLO DW XGWU\NNH YRUHV EHN\PULQJ RYHU UHWQLQJFH
.RPPXQHSODQ PHG VpUOLJW IRNXV So .RQJHQV (QJKDYH RJ 6\GK
DIJUUHQGH HOHPHQWHU JHQRYHUYHMHYV RJ LQGJoU L E\HQV IUHPWL(
PDQJHO So HQ VDPPHQKpPQJHQGH XGYLNOLQJVVWUDWHJIL IRU KRYHG"
9L KDU EUXJ IRU HQ VWUDWHJIL GHU RPIDWWHU KHOH UHJLRQHQ RJ
QpPUOLJIJHQGH NRPPXQHU .UEHQKDYQV E\XGYLNOLQJ NDQ LNNH VNH
E\HQV YpNVW WUD+N RJ EROLJEHKRY KpQJHU WpW VDPPHQ PHG GLV\
SODQOpPJQLQIJVVWUDWHJIL VRP VHU E\HQ RJ GHQV RPHJQ L HQ KHOK
EpUHG\JWLJ XGYLNOLQJ 6DPWLGLJ HU GHU HQ PDUNDQW PDQJHO So
FHQWUDOH WHPDHU RJ GHU HU HQ W\GHOLJ XRYHUHQVVWHPPHOVH
L .RPPXQHSODQ 9pUGLHU VRP E\HQV VMpO JUUQQH RPUOGHU RJ
IUHPKpYHW L VWUDWHJILHQ PHQ GH VHU LNNH XG WLO DW YpUH EOH
FHQWUDOH WHPDHU loU VWUUUH RSPpUNVRPKHG ULVLNHUHU .UEHQK
(Q DQGHQ VWRU PDQJHO L .RPPXQHSODQHQ HU IUDYpPUHW DI IRNXV S
RPUOGHU RJ E\UXP DNWLYW IUHPPHU EoGH I\WLVN RJ PHQWDO VXQGHK
OHYHW PLGW L HQ E\JJHSODGV RJ GHW VHU LNNH XG WLO DW GHQQ
KYHUNHQ VXQGW IRU EHERHUQHYV WULYVHO HOOHU IRU E\HQV VDPOF
YLWDO GHO DI HQKYHU E\XGYLNOLQJVSODQ y LNNH VRP VPo JUUQQH
HVVHQWLHOOH 0QGHKXOOHU GHU JLYHU SODGV WLO OLY (W DQGHMW
PDQJOHQGH UHHOOH ERUJHULQGGUDJHOVH 'HW IuOHV VRP RP DW E
LQIRUPDWLRQVPUGHU RJ ZRUNVKRSY PHQ XGHQ QRJHQ UHHO LQG,\C
O0DQJH ERUJHUH RSOHYHU DW ERUJHULQGGUDJHOVHQ EORW HU HQ \
EOLYHU WDJHW PHG L GH HQGHOLJH EHVOXWQLQJHU B6HOY QoU NRP
E\QDWXU PDQJIROGLJH EROLJIRUPHU RJ NXOWXUPLOMuHU EOLYHU
E\JJHSURMHNWHU GRPLQHUHW DI SULYDWH GHYHORSHUH IRUWVpWW
IDVWOOVW L GH WUDGLWLRQHOOH UDPPHU KYRU DOPHQH EROLJHU



GRPLQHUHU 'HU HU LQJHQ SODGV WLO DOWHUQDWLYH ERIRUPHU VR
KDYHIRUHQLQJHU VHOYRP GLVVH NXQQH ELGUDJH WLO DW IUHPPH N
E\XGYLNOLQJHQ +YLV HW E\JJHUL LNNH NDQ RSIuUHV VRP HQ HWD.
XG WLO DW GHW LNNH EOLYHU RYHUYHMHW L NRPPXQHQV SODQOpJC
SUREOHPHU HU GHU RJVo DOYRUOLJH LQIUDVWUXNWXUHOOH XGIRUG
.RPPXQHSODQHQ (W DI GH PHVW SUHVVHUHQGH HNVHPSOHU HU XGY
KYRU GHU SODQOpPJJHV Q\E\JJHUL WLO RPNULQJ Q\H EHERHUH L ¢
RPUOGH So 6BWHMOHSODGVHQ RJ OROHVWLHQ 3UREOHPHW HU DW Gt
GHQQH IuUHU WLO 6\GKDYQVJDGH y HQ DI .UEHQKDYQV PHVW WUDsN}
NRQVHNYHQV DI GLVVH E\JJHSURMHNWHU YLO YpUH DW )UDJWYHM
VRP HQ JHQQHPNUUVHOVYHM IRU DW OHWWH WUDsNSUHVVHW 'HWWF
RJ lo DOYRUOLJH NRQVHNYHQVHU IRU GH QpUOLJJHQGH PLOMuUHU )R
lJuUUW JHQQHP +DYHIRUHQLQJHQ OXVLNE\HQ RJ VNpUH VLJ LJHQQHP G
+DYHIRUHQLQJHQ .DOYHERG VRP JUpQVHU RS WLO 9DOE\SDUNHQ 'L
JUUQQH RJ VHPL UXUDOH 0QGHKXOOHU L E\GHOHQ RJ HQ XGYLGHOV
EoGH GH QDWXUVNUQQH RJ UHNUHDWLYH YpUGLHU L RPUOGHW .RPP
YHMJHQQHPIUULQJHQ KYLONHW YLVHU DW GH HU IXOGW NODU RYHL
GHQQH XGYLGHOVH DI JUDJWYHM RJ GHQV LQGYLUNQLQJ So QpURPU«
VDPOHW SODQ IRU ERUJHUQH , VWHGHW WUp€HVY EHVOXWQLQJHUQH
IRU ERUJHUQH DW lo HW RYHUEOLN RJ GHOWDJH L HQ UHHO REHQWO
.RPPXQH WDOHU PHJHW RP YLIJWLJKHGHQ DI ELRGLYHUVLWHW RJ EH'
KDQGOLQJHU W\GHU So QRJHW DQGHW (W HNVHPSHO So GHWWH HU
6\GKDYQVWLSSHQ HW IUHGHW RPUOGH PHG LQWHUQDWLRQDOW EHV]
E\XGYLNOLQJHQ LNNH VNHU PHG WLOVWUpPNNHOLJW KHQV\Q WLO GH
GH VPo KDYQHPLOMUHU YHG )LVNHUKDYQHQ RJ 6\GKDYQHQ GHU HU |
E\JJHSURMHNWHU 6\GKDYQHQ HU DOOHUHGH EOHYHW YROGVRPW RY
KDU IRUULQJHW OLYVNYDOLWHWHQ IRU EHERHUQH 9L KDU OHYHW L
QXYPUHQGH SODQHU YLVHU DW GHQQH VLWXDWLRQ YLO IRUWVpWW
DI 6\GKDYQHQV EHERHUH YLO WLOEULQJH KDOYGHOHQ DI GHUHV YR
LPRG .UEHQKDYQV .RPPXQHV DPELWLRQHU RP DW VNDEH HQ VXQG E\
IRU DW GHU WDJHV VWUUUH KHQV\Q WLO GH QXYpUHQGH EHERHUH

WLO,\WWHUH ODQJOHQ So ERSpOVSOLJW L Q\E\JJHULHUQH HU RJVo |
OHMOLJKHGHU EOLYHU EUXJW VRP LQYHVWHULQJVREMHNWHU DI YHC
LQYHVWRUHU KYLONHW HIWHUODGHU PDQJH DI OHMOLJKHGHUQH WF
VDPPHQKpPQJVNUDIW L E\GHOHQH 'HWWH XQGHUPLQHUHU GHW VRFLI
DNWLYLWHW GHU HU QuUGYHQGLJW IRU DW RSUHWKROGH HQ VXQG R
IUHPVNULYQLQJHU IRU EHIRONQLQJVWLOYpNVW HU RJVo WYLYOVRPP
WDO XUHDOLVWLVNH KYLONHW EHW\GHU DW YL E\JJHU WLO HQ IUH|
6DPWLGLJ VNHU GHQQH XGYLNOLQJ So EHNRVWQLQJ DI GH QXYpUHQ
XQGHU SUHV IUD RYHUEHE\JQLQJ RJ PDQJHO So JUUQQH RPUOGHU RJ
KDU EUXJ IRU HQ E\XGYLNOLQJVSROLWLN GHU YpUQHU RP GH PHQQF
E\HQV VMpO KLVWRULH RJ XQLNNH PLOMuHU .RPPXQHSODQ EuU
ERUJHULQGGUDJHOVH EHYDULQJ DI E\HQV VMpO RJ KLVWRULH VDPW
IUHPPHU VXQGKHG RJ OLYVNYDOLWHW 9L uQVNHU HQ IUHPWLG KYR
YpUH VWROWH DI GHQ E\ YL OHYHU L L VWHGHW IRU EORW DW IuOH
SULYDWH XGYLNOHUH /DG RV VDPPHQ VNDEH HQ EpUHG\JWLJ E\ KYI
FHQWUXP IRU EAXGYLNOLQJHQ , .UEHQKDYQV .RPPXQH HU GHW EOHY
HIWHUWUDJWHGH RJ SRSXOpUH ERIRUPHU L RPUOGHU VRP .RQJHQV (
VHOYE\JJHGH PLOMuHU LVpU RPNULQJ )LVNHUKDYQHQ 'LVVH DOWHL
HQ YpVHQWOLJ UROOH L E\HQV NXOWXU RJ XGYLNOLQJ HU QX XQGH!
GHW uNRQRPLVN RULHQWHUHGH GHYHORSHUE\JJHUL GHU GRPLQHUF



YLIWLIJH NXOWXUKLVWRULVNH PLOMuHU RJ VDPWLGLJ RSI\OGH GH PI
DIJUUHQGH DW GHU KDQGOHV KXUWLJW GD GHU LNNH HU PDQJH PX:
L .UEHQKDYQ )RU DW IUHPPH VHOYE\J PHGE\J RJ DOWHUQDWLYH ER
NDQ .uUEHQKDYQV .RPPXQH LPSOHPHQWHUH HQ UpNNH WLOWDJ GHU

EROLJXGEXGGHW RJ JLYHU SODGV WLO ERUJHUQHV LQLWLDWLYHU '
E\XGYLNOLQJ KYRU PDQ DUEHMGHU IRU DW VNDEH HQ VRFLDOW PDQ
LQGNRPVWJUXSSHU 'HWWH LQGHEpUHU DW E\HQ VNDO XGYLNOHV X
RUJDQLVDWRULVN I\WWLVN RJ uNRQRPLVN y RJ GLVVH SHUVSHNWLYH!
VWUDWHJILVNH SODQHU RJ L GH NRQNUHWH OuVQLQJHU )RU DW VLN
GHU RJVo YpUH WpW VDPDUEHMGH PHOOHP NRPPXQHQV IRUYDOWQLQ
DNWuUHU ,QVSLUDWLRQ NDQ KHQWHV IUD ODQGH VRP 7\WNODQG RJ -
LQWHJUHUH E\JJHJUXSSHU VHOYE\JJHUSURMHNWHU RJ ERIpPOOHVVN
VW\UNHU GHQ VRFLDOH VDPPHQKpPpQJVNUDIW YHG DW LQYROYHUH EH
HQJDJHPHQW 6DPWLGLJ YLVHU HUIDULQJHUQH IUD GLVVH ODQGH D
PLOMUPpVVLIJW EpUHG\JWLJH LGHW GH DQYHQGHU LQQRYDWLYH E\J.
%HUOLQ RJ +DPERUJ KDU E\WVW\UHUQH IRUSOLJWHW VLJ WLO DW HQ
+DPERUJ y VNDO UHVHUYHUHV WLO E\JJHJUXSSHU 'HWWH VLNUHU D
E\JQLQJHUQHV XGIRUPQLQJ VWUuUUUHOVH RJ LQGUHWQLQJ KYLONHW
PDQJIROGLJ E\XGYLNOLQJ , .UEHQKDYQ NXQQH PDQ RYHUYHMH DW V!
RPUOGHU VRP )LVNHUKDYQHQ RJ %0GHKDYQVJDGH KYRU ERUJHUGUF
VSLUH 'LVVH RPUOGHU HU LGHHOOH WLO DW XGYLNOH Q\H ERIRUPH!L
EHKRY RJ uQVNHU RJ VRP VWoU L NRQWUDVW WLO GH SUpIDEULNHU
VWRUH GHYHORSHUV RJ RIWH UHWWHU VLJ PRG GHQ VoNDOGWH VWD
XGYLNOLQJ GHU HU WLOSDVVHW GH UHHOOH LQWHUHVVHIpPOOHVVNE
PHUH LQNOXGHUHQGH RJ YLVLRQpPU E\XGYLNOLQJ )RU DW XQGHUVWu
NRPPXQHQ VNDEH PHUH ,HNVLEOH RJ LQNOXGHUHQGH ORNDOSODQH!
UHVWULNWLYH LVpU QoU GHW NRPPHU WLO E\JQLQJVW\SHU DQYHQ(
SODGV WLO PHUH HNVSHULPHQWHUHQGH E\JJHIRUPHU JHQQHP MXVW
DOWHUQDWLYH EROLJIRUPHU VRP VHOYE\JJHUSURMHNWHU RJ PHGE\
XGYLNOLQJ 'HUXGRYHU NXQQH NRPPXQHQ LQGIuUH PLGOHUWLGLJH

JUUHV SHUPDQHQWH KYLV SURMHNWHUQH YLVHU VLJ VXFFHVIXOGH

PHGE\JJHULQLWLDWLYHU YLO RJVo VW\UNH GLVVH EROLJIRUPHU 9H(
VPpUOLJ HQKHG GHU KMpOSHU ERUJHUJUXSSHU PHG E\JJHWHNQLN -«
NRPPXQHQ DNWLYW XQGHUVWuUWWH GLVVH SURMHNWHU INRQRPLVNI
RJ WLOVNXG WLO EpUHG\JWLJW E\JJHUL YLO \GHUOLJHUH IUHPPH XG
LQQRYDWLYH EROLIJSURMHNWHU 'HVXGHQ NXQQH NRPPXQHQ DIVpWYV
VHOYE\JJHUSURMHNWHU RJ EROLINRRSHUDWLYHU KYRU ,HUH IDPLO
EVJJH RJ HMH EROLJHU L IpOOHVVNDE , OLJKHG PHG %HUOLQ NXQQH
GLUHNWH WLO ERUJHUH GHU uQVNHU DW E\JJH GHUHV HJQH KMHP (
PXOLJKHGHQ IRU KHOOUVEHERHOVH L KDYHIRUHQLQJHU ODQJH KDYF
UHVWULNWLRQHU GHU IRUKLQGUHU KHOOUVEHERHOVH 9HG DW UHY
LQIUDVWUXNWXUHQ L GLVVH RPUOGHU NXQQH NRPPXQHQ WLOODGH

NUPpYHU LQYHVWHULQJHU L YDQGIRUV\QLQJ HO RJ NORDNV\VWHPHU
VRP DOWHUQDWLYH HQHUJLNLOGHU RJ UHJQYDQGVRSVDPOLQJ KYLC
EpPUHG\JWLJW OLGOHUWLGLJ EUXJ DI OHGLJH JUXQGH NDQ RJVo IUHI
JUXQGH NDQ VWLOOHYV WLO UoGLJKHG IRU PLGOHUWLGLJH EROLJSUF
PHQV PHUH SHUPDQHQWH OuVQLQJHU XGYLNOHV 6DPWLGLJ NXQQH ¢
EROLJIRUPHU DISUuUYHV RJ HYDOXHUHY LQGHQ GH HYHQWXHOW LQW
EHKRY IRU DW I[UHPPH DOWHUQDWLYH *QDQVLHULQJVOUVQLQJHU WL
*QDQVLHULQJVPRGHOOHU HU RIWH LNNH WLOJpQJHOLJH IRU VHOYE\.
HWDEOHUH VDPDUEHMGHU PHG EDQNHU RJ UHDONUHGLWLQVWLWXW)



'"HVXGHQ NXQQH IRQGH RJ SXOMHU RSUHWWHY WLO VSHFL*NW DW VW
EROLJSURMHNWHU , GHQQH VDPPHQKpPQJ NDQ .UEHQKDYQ KHQWH LQ
EHW\GHOLJ DQGHO DI GHQ IUHPWLGLJH E\XGYLNOLQJ VNDO YpUH IRL
XGYLNOLQJHQ L RPUOGHU VRP %0GHKDYQVJDGH RJ )LVNHUKDYQHQ W
RJ QDWXUPLOMuHU VRP KDU HQ KuM YpUGL IRU E\HQ )UHPWLGLJH S
NDUDNWHU RJ VLNUH DW GHQ ORNDOH NXOWXUDUY RJ QDWXU LNNH
GHYHORSHUE\JJHUL .RPPXQHSODQVWUDWHJILHQ VNDO GHUIRU DUEH
EROLJIRUPHU loU SODGV WLO DW WULYHV RJ KYRU E\HQV PDQJIROG
SUpJH GHUHV HJHW ORNDORPUOGH 'HWWH NUpYHU DW JUXQGH VpO.
SUR*WVSHNXODWLY XGYLNOLQJ EHJUPQVHV RJ GHU 0EQHV IRU HQ E
IRUHVOoOV RJVo DW NRPPXQHQ LPSOHPHQWHUHU HQ DOWHUQDWLY E
VPOJHV WLO HQ IDVW SULV RJ NUEHUQH XGYpOJHV HIWHU JHQQHPVL
PLOMuUPpVVLJ EPUHG\JWLJKHG 6DPPHQIDWWHQGH NDQ GLVVH WLOWI
PDQJIROGLJ E\ KYRU DOWHUQDWLYH ERIRUPHU VSLOOHU HQ FHQWU
ERUJHUGUHYQH SURMHNWHU RJ VLNUH VWUUUH ,HNVLELOLWHW L E\X
XQLNNH NXOWXUDUY VDPWLGLJ PHG DW GHU VNDEHV SODGV WLO Q\
.RPPXQH VWoU GHVXGHQ RYHU IRU HQ PDUNDQW XGIRUGULQJ L IRUK
PoOVPWQLQJHU RP EpUHG\JWLJ E\XGYLNOLQJ EHVN\WWHOVH DI KLV
ERUJHULQGGUDJHOVH L SODQOpPJQLQIJVSURFHVVHUQH ,Ilu0JH 30DQC
PHG KHQEOLN So DW EHYDUH QDWXUHQ RJ PLOMUHW VLNUH VDPIXQ(
RJ UHVSHNWHUH EoGH PHQQHVNHOLJH OLYVYLONoU RJ EHYDUHOVHQ
SODQOPJQLQJHQ EHVN\WWH YpUGLIXOGH E\PLOMuHU RJ VLNUH HQ EL
EHVOXWQLQJVSURFHVVHUQH 30 WURGV DI GLVVH NODUH SULQFLSSF
.RPPXQHV IDNWLVNH DJHUHQ HU L PRGVWULG PHG GH LQWHQWLRQH!I
HNVHPSHO HU XGYLNOLQJHQ L )LVNHUKDYQHQ RJ 6\GKDYQVWLSSHQ

NDUDNWHULVHUHW VRP NXOWXURPUOGHU DI YpVHQWOLJ YpUGL VRP
XGYLNOLQJ RJ IRUWPWQLQJ DI KDYQHRPUOGHUQH .XOWXUVW\UHOVH
PHG NRPPXQHQ IUHPKpYHW JLVNHUKDYQHQV XQLNNH KDYQHPLOMuU F
EHE\JJHOVH RJ UXVWLNNH NDUDNWHU +HU «QGHV GHVXGHQ GH VLG\
RJ VWHMOHSODGVHQ KDU L JHQHUDWLRQHU YpUHW EUXJW WLO sVNH
YLIWLJH GHOH DI E\HQV NXOWXUHOOH RJ KLVWRULVNH LGHQWLWHW
IRU NRPPXQHQ , )RUVODJ WLO .RPPXQHSODQ ORYHU NRPPXQHQ I
VWRUE\ KYRU ERUJHUQH KDU UHHO LQG,\GHOVH So E\HQV XGYLNOLC
SODQOPJQLQJVSURFHVVHUQH RJ So DW IRUEHGUH NYDOLWHWHQ DI E
OLYVNYDOLWHW ELRGLYHUVLWHWHQ RJ IUHPWLGLJH NOLPDIRUKROG
(NVHPSHOYLV EOHY GHU LQGVDPOHW XQGHUVNULIWHU IUD ORNI
BWHMOHSODGVHQ HQ NODU LQGLNDWLRQ DI HW EUHGW ORNDOW HQ.
DI NRPPXQHQ KYLONHW XQGHUPLQHUHU WLOOLGHQ WLO GH GHPRNU
WLOVLGHVPWWHOVH DI ERUJHUQHY YLOMH (W DQGHW DOYRUOLJW H
GHW IDNWXP DW HQ WUHGMHGHO DI GH KuULQJVVYDU WLO NRPPX
PRGVWDQG PRG E\JJHUL So 6WHMOHSODGVHQ 30 WURGV DI GHQQH E
DW IRUWVPWWH PHG SODQHUQH RP DW E\JJH So RPUOGHW KYLONHW
RP DW LQGGUDJH ERUJHUQH L SODQOPpPJQLQJHQ 6DPWLGLJ KDU .JV

UQVNH RP DW EHYDUH )LVNHUKDYQHQ VRP HQ SHUOH L 6\GKDYQHQ R
EoOGPLOMUHW L RYHUHQVVWHPPHOVH PHG RPUOGHWY WUDGLWLRQHU
PDQJHO So KDQGOLQJ L IRUKROG WLO GLVVH uQVNHU YLVHU HQ G\E
HU HQ UpNNH IXQGDPHQWDOH SUREOHPHU PHG GHQ PoGH .uEHQKDY
ERUJHULQGGUDJHOVH So L E\AXGYLNOLQJVSURFHVVHUQH (W DI GH V'
LQGGUDJHOVH DI ERUJHUQH 2IWH EOLYHU ERUJHUH IuUVW LQGGUDJ
KYLONHW VNDEHU HQ RSOHYHOVH DI DW LQGGUDJHOVHQ HU IRUPHO
LNNH KDU UHHO LQG,\GHOVH So SODFHULQJHQ DI Q\H EVJQLQJHU HOC



EHVOXWQLQJHU DOOHUHGH HU WDJHW 'HUXGRYHU HU E\XGYLNOLQJ
NUpPpYHU HQ KuM JUDG DI WHNQLVN IRUVWOHOVH ODQJH ERUJHUH RS
GRNXPHQWHU RJ ODQJYDULJH NRQVHNYHQVHU DI SODQHUQH 'HQQH
DNWLY GHOWDJHOVH RJ UHVXOWHUH L IUHPPHGJUUHOVH IUD EHVOXYV
UHSUPpVHQWDWLRQ L ERUJHULQGGUDJHOVHQ 2IWH HU GHW NXQ UHV
RYHUVNXG WLO DW GHOWDJH L KuULQJHU RJ ZRUNVKRSV KYLONHW I
VRP XQJH PLQRULWHWHU RJ ODYLQGNRPVWJUXSSHU y EOLYHU XQGtF
UHSUPpVHQWDWLRQHQ EHW\GHU DW EHVOXWQLQJHUQH ULVLNHUHU |
UQVNHU .RPPXQHQ KDU KHOOHU LNNH IRUPOHW DW EHQ\WWH WLOVW
HQJDJHUH ERUJHUQH EUHGW ODQJH KuULQJHU DQQRQFHUHYV JHQQHH
KMHPPHVLGH VRP LNNH DOOH ERUJHUH IuOJHU 'HW HU SUREOHPDW
EHQ\WWHV XGHQ WLOVWUpPNNHOLJ KHQVI\QWDJHQ WLO KYRUQoOU RJ |
RSOHYHU PDQJH DW ERUJHULQGGUDJHOVHQ KDU PHJHW EHJUpQVHW
XGYLNOHUH RIWH KDU VWUUUH LQG,\GHOVH 'HWWH VNDEHU HQ VNpY
LQWHUHVVHU RJ ERUJHUQHY uQVNHU 'HQ JUXQGOPpPJIJHQGH PLVWLOO
DI DW PDQJH ERUJHUH IuOHU DW GH NXQ LQGGUDJHV IRU V\QV VN\C
EDJ OXNNHGH GuUH 'HQQH PDQJHO So JHQVLGLJ WLOOLG KpPPHU ER
VYpUHUH IRU NRPPXQHQ DW VNDEH EUHG RSEDNQLQJ WLO IUHPWLGL
NRQ,LNW PHOOHP ORNDOH LQWHUHVVHU RJ NRPPXQHQV RYHURUGQH
JUUQQH RPUOGHU RJ VLNUH ORNDO NDUDNWHU PHQV NRPPXQHQ IRN
WLOWUpPNNH LQYHVWHULQJHU )RU DW LPuGHNRPPH GLVVH SUREOHP
GHW DW NRPPXQHQ EHJ\QGHU DW LQYROYHUH ERUJHUQH WLGOLJHU
PXOLJKHG IRU UHHOW DW SoYLUNH GH VWRUH EHVOXWQLQJHU 'HVX(
IRUHQNOHV Vo ,HUH ERUJHUH NDQ IRUVWo GHP RJ GHOWDJH PHUH D
RJ EHGUH NRPPXQLNDWLRQVNDQDOHU KHUXQGHU VRFLDOH PHGLHU
XQGHUUHSUPVHQWHUHGH JUXSSHU (QGHOLJ EuU ORNDOGHPRNUDWL
ORNDOH ERUJHUJUXSSHU RJ UoG Vo GH NDQ lo HQ UHHO LQG,\GHOVH
.RPPXQH YLUNHOLJ uQVNHU DW OHYH RS WLO VLQH HJQH PoOVpWQLC
JHQQHPVLIJWLJ E\XGYLNOLQJ HU GHW DIJUUHQGH DW GHU KDQGOHYV
SUDNVLVY XQGHUPLQHUHU ERUJHUQHY WLOOLG RJ VNDGHU GH KLVWR
VRP HU Vo YLJWLJH IRU E\HQV LGHQWLWHW 'HUIRU HU GHW QuGYHQ
DUEHMGHU VDPPHQ IRU DW VNDEH PHUH WUDQVSDUHQWH RJ LQNOXCG
EpPUHG\JWLJ IUHPWLG IRU .UEHQKDYQ -HJ uQVNHU RJVo DW XGWU\NN
.UEHQKDYQV .RPPXQHV PDQJOHQGH XGQ\WWHOVH DI GH PDQJH PXOL
VDPW GHQ PDQJOHQGH YLOMH WLO HW UHHOW RJ NRQVWUXNWLYW V
VDPOHW RJ EpUHG\JWLJ XGYLNOLQJ DI +RYHGVWDGVUHJIJLRQHQ 'HQC
E\XGYLNOLQJHQ L UHJLRQHQ RJ VNDEHU HQ ODQJVLJWHW IDUH IRU T
JDYQH EoGH PLOMuUHW E\HQV EHIRONQLQJ RJ UHJLRQHQV IUHPWLG
KDU KLVWRULVN VHW YpUHW HQ FHQWUDO EULN L DW VLNUH DW
PoGH VRP LNNH NXQ YDU WLO JDYQ IRU E\HQ PHQ RJVo IRU KHOH U]
L +RYHGVWDGVRPUOGHW KYRU E\YpNVW EOHY NDQDOLVHUHW ODQJV
*QJUHQH EOHY EHYDUHW VRP IULUXP WLO QDWXU LGUpPW RJ UHNUHE
JMRUW GHW PXOLJW DW UXPPH HQ VWRU EHIRONQLQJ XGHQ DW NYpCc
GRJ HQ PDUNDQW DIYLJHOVH IUD GHQQH VXFFHVIXOGH WLOJDQJ KY
.UEHQKDYQ (W HNVHPSHO HU E\JJHULHW L 6\GKDYQHQ VpUOLJW L %
VRP HQ OuVQLQJ So EROLJPDQJOHQ L .UEHQKDYQ 'HWWH IRNXV So .
RJ VNDEHU XEDODQFHU L KHOH UHJLRQHQ 'HW HU G\EW EHN\PUHQGH
RPNULQJ %\ +DYQ HQ RUJDQLVDWLRQ GHU VW\UHU XGYLNOLQJHQ L
DIVSHMOHU KYHUNHQ ERUJHUQHY LQWHUHVVHU HOOHU EpUHG\JWLJF
EHVOXWQLQJVWDJQLQJHQ HU SUpJHW DI uNRQRPLVNH LQFLWDPHQW
KYRUGDQ +RYHGVWDGVUHJIJLRQHQ VRP KHOKHG NDQ XGYLNOHV L HQ



RJ PHQQHVNHUV WULYVHO )LQJHUSODQHQ UXPPHU VWDGLJ HW HQR!
VRP .UEHQKDYQ QX IRUVUJHU DW SUHVVH LQG L HQ HNVWUHP IRUWp\
E\JJHIHOWHU L UHVWHQ DI UHJLRQHQ VWoU VWDGLJ WRPPH RJ NXQQ
GH LJDQJYPUHQGH NpPSHSURMHNWHU L .UEHQKDYQ 'HW HU EoGH XO
NRPPXQHQ LNNH L ODQJW KuMHUH JUDG IRNXVHUHU So GLVVH RPUOG
REHQWOLJ WUDQVSRUW RJ KDU GHQ QUGYHQGLJH LQIUDVWUXNWXU V
JLQJHUSODQHQV JUUQQH NLOHU RJ ELRGLYHUVLWHWVULJH RPUOGHU
\GHUOLJHUH 'HU HU EHW\GHOLJH PXOLJKHGHU IRU DW RPGDQQH OD
QDWXUUHVHUYDWHU KYLONHW YLOOH IUHPPH ELRGLYHUVLWHWHQ R
+HUWLO NRPPHU PXOLJKHGHQ IRU DW RPGDQQH GHQ XEUXJW WUDQYV
VWUpPNQLQJ IUD +HOVLQJuU WLO .uJH RJ IUD $PDJHU WLO /HMUH y WI
YLOOH LNNH EORW JDYQH PLOMuUHW PHQ RJVo VNDEH EHGUH IRUELQ
'"HVYpUUH VHU GHW XG WLO DW .uEHQKDYQV .RPPXQH HU IDVWOOVW
'HWWH VHV EODQGW DQGHW L E\JJHULHW YHG 6WHMOHSODGVHQ RJ ¢
KHQV\Q VRP EODQGW DQGHW +QDQVLHULQJ DI PHWURHQ EOLYHU EL
PDVVLYH E\JJHSURMHNWHU , VWHGHW IRU DW IUHPPH HQ EUHGHUH |
KHOH +RYHGVWDGVUHJLRQHQ VHU YL HQ XKHQVLJWVPpPVVLJ NRQFHC
PLQGVNH YpNVWHQ L UHVWHQ DI UHJLRQHQ PHG RS WLO IUHP PRG
VNPYYULGQLQJ DI EoGH uNRQRPLVNH RJ PHQQHVNHOLJH UHVVRXUFH
DI RPHIJQVNRPPXQHUQH 7UDQVSRUWPpPVVLIJW HU GHQQH XEDODQFH

SULPpUW EHWMHQHU .UEHQKDYQ RJ JUHGHULNVEHUJ OuVHU LNNH W
+RYHGVWDGVUHJLRQHQ GHU KYHU GDJ SHQGOHU IUD RPHJQVNRPPX
GDJOLJH UHMVHQGH XGHQ IRU PHWURHQV GpNQLQJ KYLONHW W\GHC
VQpPYHUV\QHGH '6% V UDSSRUW IUD SHJHU So PXOLJKHGHQ IRU D
ELQGH KHOH UHJLRQHQ VDPPHQ PHG K\SSLJHUH WRJIRUELQGHOVHU

VDPPHQKpPQJHQGH RJ EpUHG\JWLJ WUDQVSRUWLQIUDVWUXNWXU GH.I
RJ RPHIQVNRPPXQHUQH OHQ GHVYpUUH EOLYHU GHQQH RSODJWH O
GHW 0EHQO\WVW DW .UEHQKDYQ VWoU L HQ uNRQRPLVN SULYLOHJHUF
OHWURVHOVNDEHW 'LVVH RUJDQLVDWLRQHU KDU QpVWHQ XEHJUpPQV
JLYHU NRPPXQHQ HQ XUHWIpUGLJ uNRQRPLVN IRUGHO L IRUKROG WL
IMHUQHU HWKYHUW LQFLWDPHQW IRU .UEHQKDYQV .RPPXQH WLO DW
NXQQH JDYQH KHOH +RYHGVWDGVUHJLRQHQ 'HW HU SUREOHPDWLVN
UNRQRPLVN PDJW DW GHQ NDQ IRUPH XGYLNOLQJHQ So EHNRVWQLQ
GHQQH EDJJUXQG NULWLVDEHOW DW .uEHQKDYQV .RPPXQH LNNH L k
VDPDUEHMGH PHG RPHJQVNRPPXQHUQH RJ LQGGUDJHU )LQJHUSODQ!
XGYLNOLQJVVWUDWHIL IRU UHJLRQHQ +YLV NRPPXQHQ L VWHGHW IF
RJ VWRUH SURMHNWHU WLO JDYQ IRU GHYHORSHUH RJ YDOJWH DW |
VNDEHV EHW\GHOLJW ,HUH UHNUHDWLYH RPU0OGHU LGUpPWVDQOpJ R
LQVWLWXWLRQHU RJ KMHPOUVHEROLJHU (W JUUQQHUH RJ PHUH EpuU
KYLV PDQ IULJMRUGH PHUH SODGV WLO QDWXUHQ y IRU HNVHPSHO Y
(W \GHUOLJHUH HNVHPSHO So GHQ VNpYH XGYLNOLQJ VRP .UEHQKDY
3RVWJUXQGHQ KYRU 'DQVNH %DQN KDU IoHW GRPLFLO WLO PHGEL
JRGW YpUH SODFHUHW L HQ RPHJQVNRPPXQH GD GHU LNNH HU QRJF
KDYQHQ L .UEHQKDYQ XGRYHU SUHVWLJH 'HW HQHVWH GHWWH SUR
EVHQ L P\OGUHWLGHQ KYLONHW IRUYpPUUHU GH L IRUYHMHQ VWRUH
EVHQ 30 EDJJUXQG DI RYHQVWOHQGH RSIRUGUHU MHJ .uEHQKDYQV .|
QXYpUHQGH VWUDWHJIL IRU E\XGYLNOLQJ RJ L ODQJW KuMHUH JUDG

JLQJHUSODQHQ UXPPHU VDPW LQGGUDJH RPHJQVNRPPXQHUQH L HW
PHUH EDODQFHUHW RJ EpUHG\JWLJ IUHPWLG IRU KHOH +RYHGVWDGV
PHQQHVNHOLJ WULYVHO SULRULWHUHYV
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“HJ XGWU\NNHU PLQ VWpUNH PRGVWDQG PRG GH E\JJHSODQHU GHU
JLVUNHUKDYQHQ 2PUOGHW YLO PLVWH EoGH VLQ QDWXU RJ NXOWXUH
KuUW .RPPXQHSODQ VNDO GHUIRU UHYLGHUHV IRU DW SULRULW!
E\HQV XQLNNH NDUDNWHU 6RP ERUJHUH L .UEHQKDYQ IuOHU YL HW
YRUHV EHN\PULQJ RYHU UHWQLQJHQ IRU E\XGYLNOLQJHQ GHU SUpV
GHW JpOGHU XGYLNOLQJHQ L .RQJHQV (QJKDYH RJ 6\GKDYQHQ 9L ug
EOLYHU JHQRYHUYHMHW RJ LQGDUEHMGHW L E\HQV IUHPWLGLJH XG)
VDPPHQKpPQJ L XGYLNOLQJHQ DI KRYHGVWDGVRPUOGHW RJ RPHJQVNI
UHJLRQHQ VRP WDJHU KHQV\Q WLO EoGH .uUEHQKDYQV YpNVW RJ GH
QUGYHQGLJ IRU DW VLNUH HQ EpUHG\JWLJ RJ DIEDODQFHUHW XGYLN
LVROHUHW IUD RPHIJQVNRPPXQHUQHV YpNVW RJ EROLJEHKRY GD GH
UHJLRQDO KROLVWLVN SODQOpPJQLQJ NXQQH VNDEH HQ EHGUH EDOI
RPHJQVNRPPXQHUQH 'HVYpUUH HU GHU HW VWRUW PLVIRUKROG PHC
FHQWUDOH WHPDHU RJ GH UHHOOH SODQHU GHU SUpVHQWHUHV L .F
RPUOGHU RJ ERUJHULQGGUDJHOVH QpYQHY VRP NHUQHYpPUGLHU PHC
WHPDHU loU GHQ QUGYHQGLJH RSPpUNVRPKHG +YLV LNNH GLVVH Yp
.UEHQKDYQ DW PLVWH VLQ LGHQWLWHW RJ VLW VpUSUpJ (Q DI GH V'
PDQJOHQGH IRNXV So DW VNDEH HQ VXQG E\ KYRU JUUQQH RPUOGHL
INWVLVN RJ PHQWDO VXQGKHG , .RQJHQV (QJKDYH KDU EHERHUQH L o
VHU XG WLO DW GHQQH WLOVWDQG YLO IRUWVpPWWH IUHP WLO '
EHERHUQHV WULYVHO HOOHU E\HQV VDPOHGH OLYVNYDOLWHW *UuQ
HQKYHU E\XGYLNOLQJVSODQ y LNNH EORW VRP VPo JUUQQH SOHWWH
0QGHKXOOHU GHU JLYHU SODGV WLO EV\OLYHW (W DQGHW VWRUW S
ERUJHULQGGUDJHOVH 'HW IuOHV VRP RP ERUJHUQH EOLYHU LQYLW
PHQ XGHQ QRJHQ UHHO LQG,\GHOVH So EHVOXWQLQJHUQH 'HW YLUN
EOLYHU EHGW RP DW JLYH LQSXW VRP WLOV\QHODGHQGH DOGULJ E
ERUJHUQH NODUW uQVNHU E\QDWXU PDQJIROGLJH EROLJIRUPHU RJ
PHQV PDVVLYH E\JJHSURMHNWHU GUHYHW DI SULYDWH GHYHORSHUH
YLVLRQVOuUV RJ IDVWOOVW L WUDGLWLRQHOOH UDPPHU PHG IRNXV S
DQGHOVEROLJHU 'HU HU LQJHQ SODGV WLO DOWHUQDWLYH ERIRUPF



KDYHIRUHQLQJHU VHOYRP GLVVH NXQQH IUHPPH NUHDWLYLWHW Ep
E\XGYLNOLQJHQ +YLV LNNH HW E\JJHUL NDQ RSIuUHV VRP HQ HWD.
XG WLO DW GHW LNNH EOLYHU RYHUYHMHW L NRPPXQHQV SODQOpJC
SUREOHPHU HU GHU RJVo DOYRUOLJH LQIUDVWUXNWXUHOOH XGIRUG
L .RPPXQHSODQHQ (W DI GH PHVW SUHVVHUHQGH HNVHPSOHU HU XG
KYRU GHU SODQOpPJJHV Q\E\JJHUL WLO RPNULQJ Q\H EHERHUH L ¢
RPUOGH So 6BWHMOHSODGVHQ RJ OROHVWLHQ 3UREOHPHW HU DW Gt
GHQ IuUHU WLO 6\GKDYQVJDGH y HQ DI GH PHVW WUDsNHUHGH YHMH
NRQVHNYHQV DI GLVVH E\JJHSURMHNWHU YLO YpUH DW )UDJWYHM
VRP HQ JHQQHPNUUVHOVYHM IRU DW OHWWH WUDsNSUHVVHW 'HWWF
WUD*NNHQ PHQ RJVo lo VWRUH NRQVHNYHQVHU IRU PLOMuHW L QpU
VDQGV\QOLJYLV EOLYH IuUW JHQQHP +DYHIRUHQLQJHQ OXVLNE\HQ R
7XGVHPLQGHYHM VDPW +DYHIRUHQLQJHQ .DOYHERG VRP OLJJHU RS
UHSUPpVHQWHUHU QRJOH DI GH VLGVWH JUUQQH RJ VHPL UXUDOH 0Q¢
JUDJWYHM YLO XXQGJOoHOLJW uGHOpJJH EoGH GH QDWXUVNUQQH RJ |
.RPPXQHQ KDU DOOHUHGH UHVHUYHUHW DUHDOHW WLO YHMJHQQHPI
SUREOHPHWY RPIDQJ RJ NRQVHNYHQVHU 3UREOHPHW HU GRJ DW G
NRQVHNYHQVHU LNNH HU EOHYHW W\GHOLJW SUpVHQWHUHW IRU ERL
EHVOXWQLQJHUQH VW\NNHYLV RJ GHOW KYLONHW JuU GHW YDQVNH
HQJDJHUH VLJ L HQ UHHO R€EHQWOLJ GHEDW RP RPUOGHWYVY IUHPWLG
So ELRGLYHUVLWHW RJ EHYDULQJ DI NXOWXUPLOMuUHU L GHUHV RfFL
DQGHQ SUDNVLV (W HNVHPSHO HU SODQHUQH RP DW E\JJH WpW So ¢
LQWHUQDWLRQDOW EHVN\WWHGH G\UHDUWHU VRP W\GHOLJW YLVHU
KHQV\QWDJHQ WLO VoOUEDUH QDWXURPUOGHU 6DPWLGLJ HU PDQJH C
RJ 6\GKDYQHQ XQGHU SUHV IUD Q\E\JJHUL VHOYRP GH HU EHYDULQJ
YROGVRPW RYHUEHE\JJHW RJ OLYVNYDOLWHWHQ IRU EHERHUQH HU
E\JJHSURMHNWHU 9L KDU OHYHW PHG VWuM WUDe*N RJ YHMVSpUULQ
GHQQH WLOVWDQG IRUWVpPWWH L PLQGVW  oU PHUH 'HW EHW\GHU
KDOYGHOHQ DI GHUHV YRNVHQOLY L HQ E\JJHSODGV KYLONHW VWUI
VNDEH HQ VXQG E\ PHG KuM OLYVNYDOLWHW 'HW HU QuUGYHQGLJW D
EHERHUH IUHPIRU NXQ DW E\JJH WLO IUHPWLGLJH WLO,\WWHUH 0DC
RJVo HW DOYRUOLJW SUREOHP ODQJH DI GH Q\H OHMOLJKHGHU EOL"
YHOKDYHQGH LQGLYLGHU HOOHU XGHQODQGVNH LQYHVWRUHU KYLO
GHQ VRFLDOH VDPPHQKpPQJVNUDIW GHU HU QUGYHQGLJ L E\GHOHQH
VNDEHU RPUOGHU XGHQ GHQ QUGYHQGLJH DNWLYLWHW GHU VNDO W
.UEHQKDYQV .RPPXQHV IUHPVNULYQLQJHU IRU EHIRONQLQJVWLOYpN®
KDU VWLOOHW VSuUJVPOOVWHJQ YHG RP GH IUHPVNUHYQH WDO HU
WLO HQ IUHPWLGLJ EHIRONQLQJ VRP PoVNH DOGULJ NRPPHU 6DPWL
DI GH QXYpUHQGH EHERHUH RJ E\PLOMuHU VRP DOOHUHGH HU XQGH
JUUQQH RPUOGHU RJ NXOWXUHO VDPPHQKpPQJ .uEHQKDYQ KDU EUXJ
KHQV\Q WLO GH PHQQHVNHU GHU ERU KHU QX RJ VRP YpUQHU RP E\
.RPPXQHSODQ EuU UHYLGHUHY PHG HW VWpUNHUH IRNXV So UHH(
E\HQV VMpO RJ KLVWRULH VDPW HQ XGYLNOLQJ GHU IUHPPHU VXQG|
UQVNHU HQ IUHPWLG KYRU YL VRP ERUJHUH IuOHU RV KuUW RJ NDQ
YpUH WLOVNXHUH L HQ XGYLNOLQJ GHU VW\UHV DI GHYHORSHULQW!
E\ KYRU UHVSHNW IRU QDWXU NXOWXU RJ PHQQHVNHU JoU KoQG L |
.RPPXQH HU GHW EOHYHW VWDGLJ PHUH W\GHOLJW DW GH PHVW HIV
RPUOGHU VRP .RQJHQV (QJKDYH HU KDYHIRUHQLQJHUQH RJ GH VHOY
JLVNHUKDYQHQ 'LVVH DOWHUQDWLYH ERIRUPHU VRP KLVWRULVN KI
XGYLNOLQJ HU QX XQGHU SUHV RJ ULVLNHUHU DW IRUVYLQGH So JU
GHYHORSHUE\JJHUL GHU GRPLQHUHU E\XGYLNOLQJHQ )RU DW EHYD



VDPWLGLJ RSI\OGH GH PDQJH uQVNHU L NRPPXQHSODQVWUDWHJILHQ
GD GHU LNNH HU PDQJH PXOLJKHGHU WLOEDJH IRU DW VLNUH GLVVH
VHOYE\J PHGE\J RJI DOWHUQDWLYH EROLJIRUPHU VRP KHOOUVKDYHI
LPSOHPHQWHUH HQ UpNNH WLOWDJ GHU XQGHUVWUWWHU HQ VWuUU
ERUJHUQHYV LQLWLDWLYHU 'HW NUpYHU GRJ HQ KHOKHGVRULHQWHU
IRU DW VNDEH HQ VRFLDOW PDQJIROGLJ E\ GHU WLOJRGHVHU DOOH
VNDO XGYLNOHV XG IUD ,HUH SHUVSHNWLYHU y VRFLDOW RUJDQLVD
SHUVSHNWLYHU VNDO LQWHJUHUHY EoGH L GH RYHURUGQHGH VWUD!'
DW VLNUH VDPPHQKpPQJVNUDIWHQ L GHQQH WLOJDQJ VNDO GHU RJVo
NRPPXQHQV IRUYDOWQLQJHU VDPW PHG HNVWHUQH DNWuUUHU ,QVSLI
RJ +ROODQG KYRU PDQ KDU KDIW VXFFHV PHG DW LQWHJUHUH E\JJH
ERIPOOHVVNDEHU L E\XGYLNOLQJHQ 'LVVH EROLJIRUPHU VWA\UNHU G
LQYROYHUH EHERHUQH DNWLYW L ORNDOPLOMuUHW RJ IUHPPH HQJDJ
ODQGH DW E\JJHJUXSSHUQH RIWH HU PHUH PLOMuPpVVLJW EpUHG\J
E\JJHPHWRGHU RJ EpUHG\JWLJH PDWHULDOHU , %HUOLQ RJ +DPERU.
YLV DQGHO DI Q\ E\XGYLNOLQJ y KHOW RS WLO L +DPERUJ y VNDC
VLNUHU DW EHERHUQH IloU PHGEHVWHPPHOVH RYHU E\JQLQJHUQHV
KYLONHW UHVXOWHUHU L HQ PHUH LQNOXGHUHQGH RJ PDQJIROGLJ E
DW VWDUWH VoGDQQH EROLJHNVSHULPHQWHU L RPUoOGHU VRP )LVNH
ERUJHUGUHYQH LQLWLDWLYHU DOOHUHGH HU EHJ\QGW DW VSLUH 'L
ERIRUPHU GHU DIVSHMOHU NUEHQKDYQHUQHY IDNWLVNH EHKRY RJ
SUpIDEULNHUHGH EROLJHU GHU L GDJ W\SLVN XGYLNOHV DI VWRUH
VoNDOGWH VWDQGDUGLVHUHGH IDPLOLH 9HG DW XQGHUVWUWWH HQ
LOQWHUHVVHIpOOHVVNDEHU RJ PLQRULWHWHU L E\HQ NDQ PDQ VNDE
E\XGYLNOLQJ )RU DW XQGHUVWuUWWH GLVVH DOWHUQDWLYH EROLJIR
LONOXGHUHQGH ORNDOSODQHU 'H QXYpUHQGH SODQHU HU RIWH PH
EVJQLQJVW\SHU DQYHQGHOVH RJ WpWKHGHQ DI EROLJHU 9HG DW JL
E\JJHIRUPHU JHQQHP MXVWHULQJHU L |RQHORYJLYQLQJHQ NDQ DOW
VHOYE\JJHUSURMHNWHU RJ PHGE\JJHUSURMHNWHU OHWWHUH LQWHJ
NRPPXQHQ LQGIuUH PLGOHUWLGLJH EN\JJHWLOODGHOVHU VRP NDQ Il
SURMHNWHUQH YLVHU VLI VXFFHVIXOGH (W WpWWHUH VDPDUEHMGH
RJVo VW\UNH GLVVH EROLJIRUPHU 9HG DW WLOE\GH UoGJLYQLQJ RJ
ERUJHUJUXSSHU PHG E\JJHWHNQLN < QDQVLHULQJ RJ ORYJLYQLQJ N
SURMHNWHU INRQRPLVNH LQFLWDPHQWHU VRP UHGXFHUHGH JUXQG
\GHUOLJHUH IUHPPH XGYLNOLQJHQ DI IPOOHVVNDEVRULHQWHUHGH R
NXQQH NRPPXQHQ DIVPWWH VSHFL*NNH E\JJHJUXQGH WLO VHOYE\JJ*t
,HUH IDPLOLHU HOOHU HQNHOWSHUVRQHU JoU VDPPHQ RP DW E\JJH
%HUOLQ NXQQH PLQGUH SDUFHOJUXQGH RJVo XGE\GHV GLUHNWH WL
KMHP (W DQGHW FHQWUDOW HOHPHQW L E\XGYLNOLQJHQ HU PXOLJK
ODQJH KDYHIRUHQLQJHU L .uUEHQKDYQ HU XQGHUODJW UHVWULNWLR(
UHYXUGHUH SODQORYJLYQLQJHQ RJ RSIJUDGHUH LQIUDVWUXNWXUHQ
KHOoUVEHERHOVH L  HUH KDYHIRUHQLQJHU '"HWWH NUpYHU LQYHVW
NORDNV\VWHPHU VDPW LQWURGXNWLRQ DI PLOMuUuYHQOLJH OuVQLQJ}
UHJQYDQGVRSVDPOLQJ KYLONHW YLO JuUH GHW PXOLJW DW OHYH P
JUXQGH NDQ RJVo IUHPPH DOWHUQDWLYH ERIRUPHU B8EHE\JJHGH JU
PLGOHUWLGLJH EROLJSURMHNWHU VRP WLQ\ KRXVHV HOOHU FRQWDI
XGYLNOHV 6DPWLGLJ NXQQH GHU XGSHJHV WHVWRPUoGHU KYRU IR
HYDOXHUHV LQGHQ GH HYHQWXHOW LQWHJUHUHYVY L VWuUUUH E\RPUO
DOWHUQDWLYH «QDQVLHULQJVOuUVQLQJHU WLO GLVVH ERIRUPHU 7UI
LNNH WLOJpQJHOLJH IRU VHOYE\JJHUSURMHNWHU KYRUIRU NRPPXQI
RJ UHDONUHGLWLQVWLWXWWHU IRU DW XGYLNOH VpUOLJH «QDQVLHC



RSUHWWHV WLO VSHFLsNW DW VWuWWH EpUHG\JWLJH RJ NRRSHUDW.L
.UEHQKDYQ KHQWH LQVSLUDWLRQ IUD +DPERUJ KYRU HQ EHW\GHOLJ
YpUH IRUEHKROGW E\JJHJUXSSHU 'HUXGRYHU EuU XGYLNOLQJHQ L F
JLVNHUKDYQHQ WDJH KHQV\Q WLO GH HNVLVWHUHQGH NXOWXU RJ Q
JUHPWLGLJH SURMHNWHU VNDO EHYDUH RPUOGHWY VpUOLJH NDUDNV
LNNH IRUVYLQGHU L VN\JJHQ DI HQVIRUPLJW GHYHORSHUE\JJHUL .R
IRU HQ E\XGYLNOLQJ KYRU DOWHUQDWLYH EROLJIRUPHU loU SODGV
EHERHUJUXSSHU NDQ lo PXOLJKHG IRU DW SUpJH GHUHV HJHW ORND
L PLQGUH XGVW\NQLQJHU Vo SUR*WVSHNXODWLY XGYLNOLQJ EHJUp¢
GHOWDJHOVH L E\XGYLNOLQJHQ 'HW IRUHVOoV RJVo DW NRPPXQHQ
%0GHKDYQVJIDGH KYRU JUXQGH VpOJHV WLO HQ IDVW SULV RJ NuEF
NULWHULHU GHU VLNUHU VRFLDO RJ PLOMuPpVVLJ EpUHG\JWLJKHG

PHUH LOQNOXGHUHQGH RJ PDQJIROGLJ E\' KYRU DOWHUQDWLYH ERIRL
.UEHQKDYQ 9HG DW VWuUWWH ERUJHUGUHYQH SURMHNWHU RJ VLNUH
NRPPXQHQ EHYDUH E\HQV XQLNNH NXOWXUDUY VDPWLGLJ PHG DW G
EROLJIRUPHU .UEHQKDYQV .RPPXQH VWoU GHVXGHQ RYHU IRU HQ PL
RS WLO VLQH HJQH PoOVpWQLQJHU RP EpUHG\JWLJ E\XGYLNOLQJ EH
YpPUGLHU VDPW ERUJHULQGGUDJHOVH L SODQOpPJQLQJIJVSURFHVVHUQ
SODQOpPJQLQJ VNH PHG KHQEOLN So DW EHYDUH QDWXUHQ RJ PLOMu
EpPUHG\JWLJIJW JUXQGODJ RJ UHVSHNWHUH EoGH PHQQHVNHOLJH OLY\
SODQWHOLYHW 'HVXGHQ VNDO SODQOpPJQLQJHQ EHVN\WWH YpUGLIX
DI REHQWOLJKHGHQ L EHVOXWQLQJVSURFHVVHUQH 30 WURGV DI GL)\
.UEHQKDYQV .RPPXQHV IDNWLVNH DJHUHQ HU L PRGVWULG PHG GH L
(W DNWXHOW HNVHPSHO HU XGYLNOLQJHQ L )LVNHUKDYQHQ RJ 6\GKI
KDU NDUDNWHULVHUHW VRP NXOWXURPUOGHU DI YpVHQWOLJ YpUGL
XGYLNOLQJ RJ IRUWPWQLQJ DI KDYQHRPUOGHUQH .XOWXUVW\UHOVH
PHG NRPPXQHQ IUHPKpYHW )LVNHUKDYQHQV XQLNNH KDYQHPLOMuU P
EHE\JJHOVH RJ UXVWLNNH NDUDNWHU +HU *QGHV GHVXGHQ GH VLG\
RJ VWHMOHSODGVHQ KDU L JHQHUDWLRQHU YpUHW EUXJW WLO «VNH
YLIWLJH GHOH DI E\HQV NXOWXUHOOH RJ KLVWRULVNH LGHQWLWHW
IRU NRPPXQHQ , )RUVODJ WLO .RPPXQHSODQ ORYHU NRPPXQHQ I
VWRUE\ KYRU ERUJHUQH KDU UHHO LQG,\GHOVH So E\HQV XGYLNOLC
SODQOpPJQLQIJVSURFHVVHUQH RJ So DW IRUEHGUH NYDOLWHWHQ DI E
OLYVNYDOLWHW ELRGLYHUVLWHWHQ RJ IUHPWLGLJH NOLPDIRUKROCG
(NVHPSHOYLV EOHY GHU LQGVDPOHW XQGHUVNULIWHU IUD ORNI
BWHMOHSODGVHQ HQ NODU LQGLNDWLRQ DI HW EUHGW ORNDOW HQ.
DI NRPPXQHQ KYLONHW XQGHUPLQHUHU WLOOLGHQ WLO GH GHPRNU
WLOVLGHVPpWWHOVH DI ERUJHUQHY YLOMH (W DQGHW DOYRUOLJW H
GHW IDNWXP DW HQ WUHGMHGHO DI GH KuULQJVVYDU WLO NRPPX
PRGVWDQG PRG E\JJHUL So 6WHMOHSODGVHQ 30 WURGV DI GHQQH E
DW IRUWVPWWH PHG SODQHUQH RP DW E\JJH So RPUOGHW KYLONHW
RP DW LQGGUDJH ERUJHUQH L SODQOpPJQLQJHQ 6DPWLGLJ KDU .JV

UQVNH RP DW EHYDUH )LVNHUKDYQHQ VRP HQ SHUOH L 6\GKDYQHQ R
EoOGPLOMuUHW L RYHUHQVVWHPPHOVH PHG RPUOGHWY WUDGLWLRQHU
PDQJHO So KDQGOLQJ L IRUKROG WLO GLVVH uQVNHU YLVHU HQ G\E
HU HQ UpNNH IXQGDPHQWDOH SUREOHPHU PHG GHQ PoGH .UEHQKDY
ERUJHULQGGUDJHOVH So L E\XGYLNOLQJVSURFHVVHUQH (W DI GH V!
LQGGUDJHOVH DI ERUJHUQH 2IWH EOLYHU ERUJHUH IuUVW LQGGUDJ
KYLONHW VNDEHU HQ RSOHYHOVH DI DW LQGGUDJHOVHQ HU IRUPHO
LNNH KDU UHHO LQG,\GHOVH So SODFHULQJHQ DI Q\H E\JQLQJHU HOC
EHVOXWQLQJHU DOOHUHGH HU WDJHW 'HUXGRYHU HU E\XGYLNOLQJ



NUpYHU HQ KuM JUDG DI WHNQLVN IRUVWOHOVH ODQJH ERUJHUH RS
GRNXPHQWHU RJ ODQJYDULJH NRQVHNYHQVHU DI SODQHUQH 'HQQH
DNWLY GHOWDJHOVH RJ UHVXOWHUH L IUHPPHGJUUHOVH IUD EHVOXYV
UHSUpVHQWDWLRQ L ERUJHULQGGUDJHOVHQ 2IWH HU GHW NXQ UHV
RYHUVNXG WLO DW GHOWDJH L KuULQJHU RJ ZRUNVKRSV KYLONHW I
VRP XQJH PLQRULWHWHU RJ ODYLQGNRPVWJUXSSHU y EOLYHU XQGF
UHSUpVHQWDWLRQHQ EHW\GHU DW EHVOXWQLQJHUQH ULVLNHUHU |
UQVNHU .RPPXQHQ KDU KHOOHU LNNH IRUPOHW DW EHQ\WWH WLOVW
HQJDJHUH ERUJHUQH EUHGW O0DQJH KuULQJHU DQQRQFHUHYV JHQQHHI
KMHPPHVLGH VRP LNNH DOOH ERUJHUH IuOJHU 'HW HU SUREOHPDW
EHQ\WWHV XGHQ WLOVWUpPNNHOLJ KHQV\QWDJHQ WLO KYRUQoU RJ |
RSOHYHU PDQJH DW ERUJHULQGGUDJHOVHQ KDU PHJHW EHJUpPQVHW
XGYLNOHUH RIWH KDU VWUUUH LQG,\GHOVH 'HWWH VNDEHU HQ VNpY
LQWHUHVVHU RJ ERUJHUQHV uQVNHU 'HQ JUXQGOPpPJIJHQGH PLVWLOO
DI DW PDQJH ERUJHUH IuOHU DW GH NXQ LQGGUDJHV IRU V\QV VN\C
EDJ OXNNHGH GuUH 'HQQH PDQJHO So JHQVLGLJ WLOOLG KpPPHU ER
VYpUHUH IRU NRPPXQHQ DW VNDEH EUHG RSEDNQLQJ WLO IUHPWLGL
NRQ,LNW PHOOHP ORNDOH LQWHUHVVHU RJ NRPPXQHQV RYHURUGQH
JUUQQH RPUOGHU RJ VLNUH ORNDO NDUDNWHU PHQV NRPPXQHQ IRN
WLOWUpPNNH LQYHVWHULQJHU )RU DW LPuGHNRPPH GLVVH SUREOHP
GHW DW NRPPXQHQ EHJ\QGHU DW LQYROYHUH ERUJHUQH WLGOLJHU
PXOLJKHG IRU UHHOW DW SoYLUNH GH VWRUH EHVOXWQLQJHU 'HVX(
IRUHQNOHV Vo ,HUH ERUJHUH NDQ IRUVWo GHP RJ GHOWDJH PHUH D
RJ EHGUH NRPPXQLNDWLRQVNDQDOHU KHUXQGHU VRFLDOH PHGLHU
XQGHUUHSUPVHQWHUHGH JUXSSHU (QGHOLJ EuU ORNDOGHPRNUDWL
ORNDOH ERUJHUJUXSSHU RJ UoG Vo GH NDQ lo HQ UHHO LQG,\GHOVHI
.RPPXQH YLUNHOLJ uQVNHU DW OHYH RS WLO VLQH HJQH PoOVpWQLC
JHQQHPVLJIWLJ E\XGYLNOLQJ HU GHW DIJUUHQGH DW GHU KDQGOHYV
SUDNVLV XQGHUPLQHUHU ERUJHUQHV WLOOLG RJ VNDGHU GH KLVWR
VRP HU Vo YLJWLJH IRU E\HQV LGHQWLWHW 'HUIRU HU GHW QuGYHQ
DUEHMGHU VDPPHQ IRU DW VNDEH PHUH WUDQVSDUHQWH RJ LQNOXCG
EpUHG\JWLJ IUHPWLG IRU .UEHQKDYQ -HJ uQVNHU RJVo DW XGWU\NN
.UEHQKDYQV .RPPXQHV PDQJOHQGH XGQ\WWHOVH DI GH PDQJH PXOL
VDPW GHQ PDQJOHQGH YLOMH WLO HW UHHOW RJ NRQVWUXNWLYW V
VDPOHW RJ EpUHG\JWLJ XGYLNOLQJ DI +RYHGVWDGVUHJLRQHQ 'HQQC
E\XGYLNOLQJHQ L UHJLRQHQ RJ VNDEHU HQ ODQJVLJWHW IDUH IRU C
JDYQH EoGH PLOMUHW E\HQV EHIRONQLQJ RJ UHJLRQHQV IUHPWLG
KDU KLVWRULVN VHW YpUHW HQ FHQWUDO EULN L DW VLNUH DW
PoGH VRP LNNH NXQ YDU WLO JDYQ IRU E\HQ PHQ RJVo IRU KHOH U
L +RYHGVWDGVRPUOGHW KYRU E\YpNVW EOHY NDQDOLVHUHW ODQJV
*QJUHQH EOHY EHYDUHW VRP IULUXP WLO QDWXU LGUpPW RJ UHNUHE
JMRUW GHW PXOLJW DW UXPPH HQ VWRU EHIRONQLQJ XGHQ DW NYpC
GRJ HQ PDUNDQW DIYLJHOVH IUD GHQQH VXFFHVIXOGH WLOJDQJ KY
.UEHQKDYQ (W HNVHPSHO HU E\JJHULHW L 6\GKDYQHQ VpUOLJW L %
VRP HQ OuVQLQJ So EROLJPDQJOHQ L .UEHQKDYQ 'HWWH IRNXV So .t
RJ VNDEHU XEDODQFHU L KHOH UHJLRQHQ 'HW HU G\EW EHN\PUHQG!|
RPNULQJ %\ +DYQ HQ RUJDQLVDWLRQ GHU VW\UHU XGYLNOLQJHQ L
DIVSHMOHU KYHUNHQ ERUJHUQHYV LQWHUHVVHU HOOHU EpUHG\JWLJF
EHVOXWQLQJVWDJQLQJHQ HU SUpJHW DI uNRQRPLVNH LQFLWDPHQW
KYRUGDQ +RYHGVWDGVUHJLRQHQ VRP KHOKHG NDQ XGYLNOHV L HQ
RJ PHQQHVNHUV WULYVHO )LQJHUSODQHQ UXPPHU VWDGLJ HW HQR!



VRP .UEHQKDYQ QX IRUVUJHU DW SUHVVH LQG L HQ HNVWUHP IRUWp\
EVJJHIHOWHU L UHVWHQ DI UHJLRQHQ VWoU VWDGLJ WRPPH RJ NXQQ
GH LIJDQJYPUHQGH NpPSHSURMHNWHU L .UEHQKDYQ 'HW HU EoGH XO
NRPPXQHQ LNNH L ODQJW KuMHUH JUDG IRNXVHUHU So GLVVH RPUOC
REHQWOLJ WUDQVSRUW RJ KDU GHQ QUGYHQGLJH LQIUDVWUXNWXU V
JLQJHUSODQHQV JUUQQH NLOHU RJ ELRGLYHUVLWHWVULJH RPUOGHU
\GHUOLJHUH 'HU HU EHW\GHOLJH PXOLJKHGHU IRU DW RPGDQQH OD
QDWXUUHVHUYDWHU KYLONHW YLOOH IUHPPH ELRGLYHUVLWHWHQ R
+HUWLO NRPPHU PXOLJKHGHQ IRU DW RPGDQQH GHQ XEUXJW WUDQV
VWUPNQLQJ IUD +HOVLQJuU WLO .uJH RJ IUD $PDJHU WLO /HMUH y WI
YLOOH LNNH EORW JDYQH PLOMuUHW PHQ RJVo VNDEH EHGUH IRUELQ
'"HVYpUUH VHU GHW XG WLO DW .uUEHQKDYQV .RPPXQH HU IDVWOOVW
'"HWWH VHV EODQGW DQGHW L E\JJHULHW YHG 6WHMOHSODGVHQ RJ ¢
KHQV\Q VRP EODQGW DQGHW +QDQVLHULQJ DI PHWURHQ EOLYHU EL
PDVVLYH EV\JJHSURMHNWHU , VWHGHW IRU DW IUHPPH HQ EUHGHUH
KHOH +RYHGVWDGVUHJLRQHQ VHU YL HQ XKHQVLJWVPpVVLJ NRQFHC
PLQGVNH YpNVWHQ L UHVWHQ DI UHJLRQHQ PHG RS WLO IUHP PRG
VNPYYULGQLQJ DI EoGH uNRQRPLVNH RJ PHQQHVNHOLJH UHVVRXUFH
DI RPHIJQVNRPPXQHUQH 7UDQVSRUWPpPVVLIJW HU GHQQH XEDODQFH

SULPpUW EHWMHQHU .UEHQKDYQ RJ JUHGHULNVEHUJ OuVHU LNNH W
+RYHGVWDGVUHIJLRQHQ GHU KYHU GDJ SHQGOHU IUD RPHJQVNRPPX:
GDJOLJH UHMVHQGH XGHQ IRU PHWURHQV GpNQLQJ KYLONHW W\GHC
VQPYHUV\QHGH '6% V UDSSRUW IUD SHJHU So PXOLJKHGHQ IRU D
ELQGH KHOH UHJLRQHQ VDPPHQ PHG K\SSLJHUH WRJIRUELQGHOVHU

VDPPHQKpPQJHQGH RJ EpUHG\JWLJ WUDQVSRUWLQIUDVWUXNWXU GH!L
RJ RPHIJQVNRPPXQHUQH OHQ GHVYpUUH EOLYHU GHQQH RSODJWH O
GHW 0EHQO\WVW DW .UEHQKDYQ VWoU L HQ uNRQRPLVN SULYLOHJHUF
OHWURVHOVNDEHW 'LVVH RUJDQLVDWLRQHU KDU QpVWHQ XEHJUpPQV
JLYHU NRPPXQHQ HQ XUHWIpUGLJ uNRQRPLVN IRUGHO L IRUKROG WL
IMHUQHU HWKYHUW LQFLWDPHQW IRU .UEHQKDYQV .RPPXQH WLO DW
NXQQH JDYQH KHOH +RYHGVWDGVUHJLRQHQ 'HW HU SUREOHPDWLVN
UNRQRPLVN PDJW DW GHQ NDQ IRUPH XGYLNOLQJHQ So EHNRVWQLQ
GHQQH EDJJUXQG NULWLVDEHOW DW .uEHQKDYQV .RPPXQH LNNH L k
VDPDUEHMGH PHG RPHJQVNRPPXQHUQH RJ LQGGUDJHU )LQJHUSODQ!
XGYLNOLQJVVWUDWHIL IRU UHJLRQHQ +YLV NRPPXQHQ L VWHGHW IF
RJ VWRUH SURMHNWHU WLO JDYQ IRU GHYHORSHUH RJ YDOJWH DW |
VNDEHV EHW\GHOLJW ,HUH UHNUHDWLYH RPUOGHU LGUpPWVDQOpJ RJ
LQVWLWXWLRQHU RJ KMHPOUVHEROLJHU (W JUUQQHUH RJ PHUH EpU
KYLV PDQ IULJMRUGH PHUH SODGV WLO QDWXUHQ y IRU HNVHPSHO Y
(W \GHUOLJHUH HNVHPSHO So GHQ VNpYH XGYLNOLQJ VRP .UEHQKDY
3RVWJUXQGHQ KYRU 'DQVNH %DQN KDU IoHW GRPLFLO WLO PHGLE
JRGW YpUH SODFHUHW L HQ RPHJQVNRPPXQH GD GHU LNNH HU QRJF
KDYQHQ L .UEHQKDYQ XGRYHU SUHVWLJH 'HW HQHVWH GHWWH SUR
EVHQ L P\OGUHWLGHQ KYLONHW IRUYpUUHU GH L IRUYHMHQ VWRUH
EVHQ 30 EDJJUXQG DI RYHQVWOHQGH RSIRUGUHU MHJ .uEHQKDYQV .|
QXYpUHQGH VWUDWHJL IRU E\XGYLNOLQJ RJ L ODQJW KuMHUH JUDG

J)LQJHUSODQHQ UXPPHU VDPW LQGGUDJH RPHIJQVNRPPXQHUQH L HW
PHUH EDODQFHUHW RJ EpUHG\JWLJ IUHPWLG IRU KHOH +RYHGVWDGYV
PHQQHVNHOLJ WULYVHO SULRULWHUHYV
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-HJ UQVNHU KHUPHG DW XGWU\NNH PLQ PRGVWDQG PRG GHQ SODQOI
RJ )LVNHUKDYQHQ 3URMHNWHW WUXHU PHG DW uGHOpPJJH EoGH NXO
.RPPXQHSODQ EuU WDJH VWUUUH KHQV\Q WLO E\HQV VMpO VLNU
So JUUQQH RPUOGHU 6RP ERUJHUH L .UEHQKDYQ IuUOHU YL HW VWpUl
YRUHV EHN\PULQJ RYHU GHQ IRUHVOOHGH E\XGYLNOLQJ L .RPPXQHS
(QJKDYH RJ 6\GKDYQHQ 9L uQVNHU DW ,HUH YLJWLJH IRUKROG EOL"
IUHPWLGLJH SODQOPpPJQLQJ 8GYLNOLQJHQ DI KRYHGVWDGVRPUOGHW
PDQJOHQGH VDPPHQKpPQJ RJ NRRUGLQHULQJ 9L VDYQHU HQ VWUDW
KHOKHG PHG VpUOLJW IRNXV So RPHJQVNRPPXQHUQH .uEHQKDYQV
LVROHUHW GD E\HQV YpNVW WUD+N RJ EROLJEHKRY KpQJHU WpW VI
NRPPXQHU (Q KHOKHGVRULHQWHUHW WLOJDQJ WLO UHJLRQDO SODC
EOLYHU PHUH EDODQFHUHW RJ EpUHG\JWLJ IRU KHOH UHJLRQHQ 'HL

WHPDHU IUD .RPPXQHSODQVWUDWHJL 'HU HU RJVo HQ W\GHOLJ F
WHPDHU GHU IUHPKpYHV L .RPPXQHSODQVWUDWHILHQ RJ GH UHHO
.RPPXQHSODQ .HUQHYpPUGLHU VRP E\HQV VMpO JUUQQH RPUOGH!

RIWH PHQ GHW YLUNHU VRP RP DW GH LNNH HU EOHYHW SULRULWH
DOYRUOLJW ULVLNHUHU .uEHQKDYQ DW PLVWH VLQ XQLNNH LGHQWL
.RPPXQHSODQHQ HU GHQ PDQJOHQGH IRNXV So VNDEHOVHQ DI HQ VX
DNWLYW ELGUDJHU WLO EoGH I\WLVN RJ PHQWDO VXQGKHG , .RQJHQ
E\JJHSODGV RJ GHW VHU XG WLO DW GHQQH WLOVWDQG YLO IRUWYV
EHERHUQHV WULYVHO HOOHU IRU E\HQV VDPOHGH OLYVNYDOLWHW
HQKYHU E\XGYLNOLQJVSODQ y LNNH EORW VRP VPo JUUQQH SOHWWH
HVVHQWLHOOH 0QGHKXOOHU GHU JLYHU SODGV WLO GHW OLY GHU
.RPPXQHSODQHQ HU GHQ PDQJOHQGH UHHOOH ERUJHULQGGUDJHOVH
RJ LQIRUPDWLRQVPUGHU PHQ GHW IuOHV VRP RP GHUHV LQSXW KDL
0DQJH ERUJHUH IuUOHU DW SURFHVVHQ EORW HU HQ V\PEROVN uYHO
XGHQ DW EOLYH LQGGUDJHW L GH HQGHOLJH SODQHU B6HOY QoU ERL
PDQJIROGLJH EROLJIRUPHU RJ NXOWXUPLOMuUHU EOLYHU GLVVH uQV
OHGHV DI SULYDWH GHYHORSHUH IRUWVpPWWHU XGHQ MXVWHULQUJHL
WUDGLWLRQHOOH UDPPHU KYRU DOPHQH EROLJHU SULYDWH XGOHN
GHU HU LQJHQ SODGV WLO DOWHUQDWLYH ERIRUPHU VRP VHOYE\J F



VHOYRP GLVVH NXQQH ELGUDJH WLO DW IUHPPH NUHDWLYLWHW EpU
+YLV HW E\JJHUL LNNH NDQ RSIuUUHV VRP HQ HWDJHUV EROLJEORN
RYHUYHMHV L NRPPXQHQV SODQOpPJQLQJ 8GRYHU GH VRFLDOH RJ Pl
DOYRUOLJH LQIUDVWUXNWXUPpVVLJH XGIRUGULQJHU VRP LNNH EOL
.RPPXQHSODQHQ (W DI GH PHVW SUHVVHUHQGH HNVHPSOHU HU GHQ
RPUOGHW KYRU GHU SODQOPpPJJHV Q\E\JJHUL WLO RPNULQJ Q\H E
ELOIULW RPUOGH So 6BWHMOHSODGVHQ RJ OROHVWLHQ PHG WXVLQGY
XGNuUUVHO IUD %0GHKDYQVJDGH VRP IuUHU WLO 6\GKDYQVJDGH GH
WUD*NHUHGH YHMH 'HQ PHVW VDQGV\QOLJH NRQVHNYHQV DI GLVVH
L GDJ HU HQ EOLQG YHM YLO EOLYH RPGDQQHW WLO HQ JHQQHPNuUU
LNNH EORW PHGIUUH HQ GUDPDWLVN VWLJQLQJ L WUD*NNHQ PHQ RJ
RPNULQJOLJJHQGH PLOMuHU 9HMHQ YLO VDQGV\QOLJYLV EOLYH IuU
VNpUH VLJ LJHQQHP GHQ IUHGHGH 7XGVHPLQGHYHM VDPW +DYHIRUH
9DOE\SDUNHQ 'LVVH RPUOGHU XGJuU QRJOH DI GH VLGVWH JUUQQH
HQ XGYLGHOVH DI JUDJWYHM YLO XXQGJOHOLJW uGHOpPJJH EoGH GH ¢
RPUOGHW .RPPXQHQ KDU DOOHUHGH IRUHWDJHW DUHDOUHVHUYDWL
XG NODU RYHU NRQVHNYHQVHUQH 'HW EHN\PUHQGH HU DW GHQQH .
So QpPURPUOGHW LNNH HU EOHYHW SUpVHQWHUHW W\GHOLJW IRU ER!
EHVOXWQLQJHUQH VW\NNHYLV RJ GHOW KYLONHW JuU GHW YDQVNH
HQ UHHO REHQWOLJ GHEDW RP RPUOGHWY IUHPWLG .UEHQKDYQV .RF
RJ EHYDUH NXOWXUPLOMuHU PHQ GH KDQGOLQJHU GHU IuUHV XG L
So GHWWH HU SODQHUQH RP DW E\JJH WpW So 6\GKDYQVWLSSHQ HW
EHVN\WWHGH G\UHDUWHU 'HWWH YLVHU DW E\XGYLNOLQJHQ LNNH \
QDWXURPUOGHU 30 VDPPH PoGH HU PDQJH DI GH VPo KDYQHPLOMUH
XQGHU VWRUW SUHV IUD Q\H EVJJHSURMHNWHU 6\GKDYQHQ HU DOOF
E\JJHSURMHNWHU KDU IRUULQJHW OLYVNYDOLWHWHQ IRU EHERHUQF
L RYHU oU RJ LIUOJH GH VHQHVWH SODQHU YLO GHQQH WLOVWDQ*
DW PDQJH DI 6\GKDYQHQV ERUJHUH YLO NRPPH WLO DW WLOEULQJH
E\JJHSODGV KYLONHW VWULGHU LPRG NRPPXQHQV DPELWLRQHU RP
'HU HU EHKRY IRU DW GHU WDJHV VWuUUUH KHQV\Q WLO GH QXYpUHQ
IUHPWLGLJH WLO,\WWHUH ODQJOHQ So ERSpOVSOLJW L Q\E\JJHULHU
DI GH Q\H OHMOLJKHGHU EOLYHU EUXJW VRP LQYHVWHULQJVREMHNV
LQYHVWRUHU KYLONHW EHW\GHU DW PDQJH DI GHP VWoU WRPPH R
VDPPHQKpPQJVNUDIWHQ L E\GHOHQH 'HWWH VNDEHU RPUOGHU XGHQ
VNDO WLO IRU DW VLNUH HQ VXQG RJ OHYHQGH E\ 'HVXGHQ HU .uEH
EHIRONQLQJVWLOYpNVW WYLYOVRPPH )OHUH HNVSHUWHU KDU VWLC
WDO HU UHDOLVWLVNH KYLONHW NDQ EHW\GH DW YL E\JJHU WLO H
NRPPHU 6DPWLGLJ VNHU GHQQH XGYLNOLQJ So EHNRVWQLQJ DI GH
DOOHUHGH OLGHU XQGHU SUHV IUD RYHUEHE\JQLQJ RJ PDQJHO So J
LUEHQKDYQ KDU EUXJ IRU HQ E\XGYLNOLQJVSROLWLN GHU YpUQHU F
EHYDUHU E\HQV VMpO KLVWRULH RJ XQLNNH PLOMuHU .RPPXQHSOD
IRNXV So ERUJHULQGGUDJHOVH EHYDULQJ DI E\HQV VMpO RJ KLVWR
EpUHG\JWLJ E\XGYLNOLQJ 9L uQVNHU HQ IUHPWLG KYRU YL VRP ERI
YRUHV E\ L VWHGHW IRU EORW DW YpUH VWDWLVWHU L HQ XGYLNOL
VNDEH HQ EpUHG\JWLJ E\ KYRU UHVSHNW IRU QDWXU NXOWXU RJ P|
.UEHQKDYQV .RPPXQH HU GHW EOHYHW VWDGLJ PHUH W\GHOLJW DW
ERIRUPHU L RPUOGHU VRP .RQJHQV (QJKDYH HU KDYHIRUHQLQJHUQH
RPNULQJ )LVNHUKDYQHQ 'LVVH DOWHUQDWLYH ERIRUPHU VRP KLVW
NXOWXU RJ XGYLNOLQJ HU QX XQGHU SUHV RJ ULVLNHUHU DW IRUV®
GHYHORSHUE\JJHUL GHU GRPLQHUHU E\XGYLNOLQJHQ )RU DW EHYD
VDPWLGLJ RSI\OGH GH PDQJH uQVNHU L NRPPXQHSODQVWUDWHJILHQ



GD GHU LNNH HU PDQJH PXOLJKHGHU WLOEDJH IRU DW VLNUH GLVVH
VHOYE\J PHGE\J RJ DOWHUQDWLYH EROLJIRUPHU VRP KHOOUVKDYHI
LPSOHPHQWHUH HQ UpNNH WLOWDJ GHU XQGHUVWUWWHU HQ VWuUU
ERUJHUQHV LQLWLDWLYHU 'HW NUpYHU GRJ HQ KHOKHGVRULHQWHU
IRU DW VNDEH HQ VRFLDOW PDQJIROGLJ E\ GHU WLOJRGHVHU DOOH
VNDO XGYLNOHV XG IUD ,HUH SHUVSHNWLYHU y VRFLDOW RUJDQLVD
SHUVSHNWLYHU VNDO LQWHJUHUHV EoGH L GH RYHURUGQHGH VWUD
DW VLNUH VDPPHQKpQJVNUDIWHQ L GHQQH WLOJDQJ VNDO GHU RJVo
NRPPXQHQV IRUYDOWQLQJHU VDPW PHG HNVWHUQH DNWuUHU ,QVSLI
RJ +ROODQG KYRU PDQ KDU KDIW VXFFHV PHG DW LQWHJUHUH E\JJH
ERIPOOHVVNDEHU L EAXGYLNOLQJHQ 'LVVH EROLJIRUPHU VW\UNHU G
LQYROYHUH EHERHUQH DNWLYW L ORNDOPLOMuHW RJ IUHPPH HQJDJ
ODQGH DW E\JJHJUXSSHUQH RIWH HU PHUH PLOMuPpVVLJW EpUHG\J
E\JJHPHWRGHU RJ EpUHG\JWLJH PDWHULDOHU , %HUOLQ RJ +DPERU.
YLV DQGHO DI Q\ EAXGYLNOLQJ y KHOW RS WLO L +DPERUJ y VNDC
VLNUHU DW EHERHUQH loU PHGEHVWHPPHOVH RYHU E\JQLQJHUQHV
KYLONHW UHVXOWHUHU L HQ PHUH LQNOXGHUHQGH RJ PDQJIROGLJ E
DW VWDUWH VoGDQQH EROLJHNVSHULPHQWHU L RPUOGHU VRP )LVNH
ERUJHUGUHYQH LQLWLDWLYHU DOOHUHGH HU EHJ\QGW DW VSLUH 'L
ERIRUPHU GHU DIVSHMOHU NUEHQKDYQHUQHYV IDNWLVNH EHKRY RJ t
SUpPIDEULNHUHGH EROLJHU GHU L GDJ W\SLVN XGYLNOHV DI VWRUH
VoONDOGWH VWDQGDUGLVHUHGH IDPLOLH 9HG DW XQGHUVWUWWH HQ
LQWHUHVVHIpPOOHVVNDEHU RJ PLQRULWHWHU L E\HQ NDQ PDQ VNDE
E\XGYLNOLQJ )RU DW XQGHUVWUWWH GLVVH DOWHUQDWLYH EROLJIR
LOQNOXGHUHQGH ORNDOSODQHU 'H QXYpPUHQGH SODQHU HU RIWH PH
E\JQLQJVW\SHU DQYHQGHOVH RJ WpWKHGHQ DI EROLJHU 9HG DW JL
E\JJHIRUPHU JHQQHP MXVWHULQJHU L JRQHORYJLYQLQJHQ NDQ DOW
VHOYE\JJHUSURMHNWHU RJ PHGE\JJHUSURMHNWHU OHWWHUH LQWH.
NRPPXQHQ LQGIUUH PLGOHUWLGLJH E\JJHWLOODGHOVHU VRP NDQ II
SURMHNWHUQH YLVHU VLJ VXFFHVIXOGH (W WpWWHUH VDPDUEHMGH
RJVo VW\UNH GLVVH EROLJIRUPHU 9HG DW WLOE\GH UoGJLYQLQJ RJ
ERUJHUJUXSSHU PHG E\JJHWHNQLN <QDQVLHULQJ RJ ORYJLYQLQJ N
SURMHNWHU INRQRPLVNH LQFLWDPHQWHU VRP UHGXFHUHGH JUXQG
\GHUOLJHUH IUHPPH XGYLNOLQJHQ DI IpOOHVVNDEVRULHQWHUHGH R
NXQQH NRPPXQHQ DIVPWWH VSHFLeNNH E\JJHJUXQGH WLO VHOYE\JJt
,HUH IDPLOLHU HOOHU HQNHOWSHUVRQHU JoU VDPPHQ RP DW E\JJH
%HUOLQ NXQQH PLQGUH SDUFHOJUXQGH RJVo XGE\GHV GLUHNWH WL
KMHP (W DQGHW FHQWUDOW HOHPHQW L E\XGYLNOLQJHQ HU PXOLJK
O0DQJH KDYHIRUHQLQJHU L .UEHQKDYQ HU XQGHUODJW UHVWULNWLR (
UHYXUGHUH SODQORYJLYQLQJHQ RJ RSJUDGHUH LQIUDVWUXNWXUHQ
KHOOUVEHERHOVH L ,HUH KDYHIRUHQLQJHU 'HWWH NUpYHU LQYHVW
NORDNV\VWHPHU VDPW LQWURGXNWLRQ DI PLOMUYHQOLJH OuVQLQJF
UHJQYDQGVRSVDPOLQJ KYLONHW YLO JuUH GHW PXOLJW DW OHYH P
JUXQGH NDQ RJVo IUHPPH DOWHUQDWLYH ERIRUPHU 8EHE\JJHGH JU
PLGOHUWLGLJH EROLJSURMHNWHU VRP WLQ\ KRXVHV HOOHU FRQWDI
XGYLNOHV 6DPWLGLJ NXQQH GHU XGSHJHV WHVWRPUOGHU KYRU IR
HYDOXHUHV LQGHQ GH HYHQWXHOW LQWHJUHUHV L VWUUUH E\RPUo
DOWHUQDWLYH *QDQVLHULQJVOUVQLQJHU WLO GLVVH ERIRUPHU 7UlI
LNNH WLOJpQJHOLJH IRU VHOYE\JJHUSURMHNWHU KYRUIRU NRPPXQI
RJ UHDONUHGLWLQVWLWXWWHU IRU DW XGYLNOH VPpUOLJH sQDQVLHC
RSUHWWHYV WLO VSHFLsNW DW VWuWWH EpUHG\JWLJH RJ NRRSHUDW.L



.UEHQKDYQ KHQWH LQVSLUDWLRQ IUD +DPERUJ KYRU HQ EHW\GHOLJ
YpUH IRUEHKROGW E\JJHJUXSSHU 'HUXGRYHU EuU XGYLNOLQJHQ L F
JLVNHUKDYQHQ WDJH KHQV\Q WLO GH HNVLVWHUHQGH NXOWXU RJ Q
JUHPWLGLJH SURMHNWHU VNDO EHYDUH RPUOGHWY VpUOLJH NDUDNYV
LNNH IRUVYLQGHU L VN\JJHQ DI HQVIRUPLJW GHYHORSHUE\JJHUL .R
IRU HQ E\XGYLNOLQJ KYRU DOWHUQDWLYH EROLJIRUPHU loU SODGV
EHERHUJUXSSHU NDQ lo PXOLJKHG IRU DW SUpJH GHUHV HJHW ORND
L PLQGUH XGVW\NQLQJHU Vo SUR*WVSHNXODWLY XGYLNOLQJ EHJUp:
GHOWDJHOVH L E\XGYLNOLQJHQ 'HW IRUHVOoV RJVo DW NRPPXQHQ
%0GHKDYQVJIDGH KYRU JUXQGH VpOJHV WLO HQ IDVW SULV RJ NuEF
NULWHULHU GHU VLNUHU VRFLDO RJ PLOMuUPpVVLJ EpUHG\JWLJKHG

PHUH LOQNOXGHUHQGH RJ PDQJIROGLJ E\' KYRU DOWHUQDWLYH ERIRL
.UEHQKDYQ 9HG DW VWuWWH ERUJHUGUHYQH SURMHNWHU RJ VLNUH
NRPPXQHQ EHYDUH E\HQV XQLNNH NXOWXUDUY VDPWLGLJ PHG DW G
EROLJIRUPHU .UEHQKDYQV .RPPXQH VWoU GHVXGHQ RYHU IRU HQ PL
RS WLO VLQH HJQH PoOVpWQLQJHU RP EpUHG\JWLJ E\XGYLNOLQJ EH
YpPUGLHU VDPW ERUJHULQGGUDJHOVH L SODQOpPJQLQJVSURFHVVHUQ
SODQOpPJQLQJ VNH PHG KHQEOLN So DW EHYDUH QDWXUHQ RJ PLOMu
EpUHG\JWLJW JUXQGODJ RJ UHVSHNWHUH EoGH PHQQHVNHOLJH OLY)
SODQWHOLYHW 'HVXGHQ VNDO SODQOpPJQLQJHQ EHVN\WWH YpUGLIX
DI REHQWOLJKHGHQ L EHVOXWQLQJVSURFHVVHUQH 30 WURGV DI GL)\
.UEHQKDYQV .RPPXQHV IDNWLVNH DJHUHQ HU L PRGVWULG PHG GH L
(W DNWXHOW HNVHPSHO HU XGYLNOLQJHQ L )LVNHUKDYQHQ RJ 6\GKI
KDU NDUDNWHULVHUHW VRP NXOWXURPUOGHU DI YpVHQWOLJ YpUGL
XGYLNOLQJ RJ IRUWPWQLQJ DI KDYQHRPUOGHUQH .XOWXUVW\UHOVH
PHG NRPPXQHQ IUHPKpYHW )LVNHUKDYQHQV XQLNNH KDYQHPLOMuU P
EHE\JJHOVH RJ UXVWLNNH NDUDNWHU +HU *QGHV GHVXGHQ GH VLG\
RJ VWHMOHSODGVHQ KDU L JHQHUDWLRQHU YpUHW EUXJW WLO «VNH
YLIWLJH GHOH DI E\HQV NXOWXUHOOH RJ KLVWRULVNH LGHQWLWHW
IRU NRPPXQHQ , )RUVODJ WLO .RPPXQHSODQ ORYHU NRPPXQHQ I
VWRUE\ KYRU ERUJHUQH KDU UHHO LQG,\GHOVH So E\HQV XGYLNOLC
SODQOpPJQLQIJVSURFHVVHUQH RJ So DW IRUEHGUH NYDOLWHWHQ DI E
OLYVNYDOLWHW ELRGLYHUVLWHWHQ RJ IUHPWLGLJH NOLPDIRUKROCG
(NVHPSHOYLV EOHY GHU LQGVDPOHW XQGHUVNULIWHU IUD ORNI
BWHMOHSODGVHQ HQ NODU LQGLNDWLRQ DI HW EUHGW ORNDOW HQ.
DI NRPPXQHQ KYLONHW XQGHUPLQHUHU WLOOLGHQ WLO GH GHPRNU
WLOVLGHVpWWHOVH DI ERUJHUQHV YLOMH (W DQGHW DOYRUOLJW H
GHW IDNWXP DW HQ WUHGMHGHO DI GH KuULQJVVYDU WLO NRPPX
PRGVWDQG PRG E\JJHUL So 6WHMOHSODGVHQ 30 WURGV DI GHQQH E
DW IRUWVPWWH PHG SODQHUQH RP DW E\JJH So RPUOGHW KYLONHW
RP DW LQGGUDJH ERUJHUQH L SODQOPpPJQLQJHQ 6DPWLGLJ KDU .JV

UQVNH RP DW EHYDUH )LVNHUKDYQHQ VRP HQ SHUOH L 6\GKDYQHQ R
EoGPLOMuUHW L RYHUHQVVWHPPHOVH PHG RPUOGHWY WUDGLWLRQHU
PDQJHO So KDQGOLQJ L IRUKROG WLO GLVVH uQVNHU YLVHU HQ G\E
HU HQ UpNNH IXQGDPHQWDOH SUREOHPHU PHG GHQ PoGH .UEHQKDY
ERUJHULQGGUDJHOVH So L E\XGYLNOLQJVSURFHVVHUQH (W DI GH V!
LQGGUDJHOVH DI ERUJHUQH 2IWH EOLYHU ERUJHUH IuUVW LQGGUDJ
KYLONHW VNDEHU HQ RSOHYHOVH DI DW LQGGUDJHOVHQ HU IRUPHO
LNNH KDU UHHO LQG,\GHOVH So SODFHULQJHQ DI Q\H E\JQLQJHU HOC
EHVOXWQLQJHU DOOHUHGH HU WDJHW 'HUXGRYHU HU E\XGYLNOLQJ
NUpYHU HQ KuM JUDG DI WHNQLVN IRUVWOHOVH ODQJH ERUJHUH RS



GRNXPHQWHU RJ ODQJYDULJH NRQVHNYHQVHU DI SODQHUQH 'HQQH
DNWLY GHOWDJHOVH RJ UHVXOWHUH L IUHPPHGJUUHOVH IUD EHVOXYV
UHSUpVHQWDWLRQ L ERUJHULQGGUDJHOVHQ 2IWH HU GHW NXQ UHV
RYHUVNXG WLO DW GHOWDJH L KuULQJHU RJ ZRUNVKRSV KYLONHW |
VRP XQJH PLQRULWHWHU RJ ODYLQGNRPVWJUXSSHU y EOLYHU XQGF
UHSUpVHQWDWLRQHQ EHW\GHU DW EHVOXWQLQJHUQH ULVLNHUHU |
UQVNHU .RPPXQHQ KDU KHOOHU LNNH IRUPOHW DW EHQ\WWH WLOVW
HQJDJHUH ERUJHUQH EUHGW ODQJH KuULQJHU DQQRQFHUHV JHQQHI
KMHPPHVLGH VRP LNNH DOOH ERUJHUH IuOJHU 'HW HU SUREOHPDW
EHQ\WWHV XGHQ WLOVWUpPNNHOLJ KHQV\QWDJHQ WLO KYRUQoU RJ |
RSOHYHU PDQJH DW ERUJHULQGGUDJHOVHQ KDU PHJHW EHJUpQVHW
XGYLNOHUH RIWH KDU VWUUUH LQG,\GHOVH 'HWWH VNDEHU HQ VNpY
LQWHUHVVHU RJ ERUJHUQHY uQVNHU 'HQ JUXQGOPpPJIJHQGH PLVWLOO
DI DW PDQJH ERUJHUH IuOHU DW GH NXQ LQGGUDJHV IRU V\QV VN\C
EDJ OXNNHGH GuUH 'HQQH PDQJHO So JHQVLGLJ WLOOLG KpPPHU EF
VYpUHUH IRU NRPPXQHQ DW VNDEH EUHG RSEDNQLQJ WLO IUHPWLGL
NRQ,LNW PHOOHP ORNDOH LQWHUHVVHU RJ NRPPXQHQV RYHURUGQH
JUUQQH RPUOGHU RJ VLNUH ORNDO NDUDNWHU PHQV NRPPXQHQ IRN
WLOWUpPNNH LQYHVWHULQJHU )RU DW LPUGHNRPPH GLVVH SUREOHP
GHW DW NRPPXQHQ EHJ\QGHU DW LQYROYHUH ERUJHUQH WLGOLJHU
PXOLJKHG IRU UHHOW DW SOoYLUNH GH VWRUH EHVOXWQLQJHU '"HVX(
IRUHQNOHV Vo ,HUH ERUJHUH NDQ IRUVWo GHP RJ GHOWDJH PHUH D
RJ EHGUH NRPPXQLNDWLRQVNDQDOHU KHUXQGHU VRFLDOH PHGLHU
XQGHUUHSUPpVHQWHUHGH JUXSSHU (QGHOLJ EuU ORNDOGHPRNUDWL
ORNDOH ERUJHUJUXSSHU RJ UoG Vo GH NDQ Io HQ UHHO LQG,\GHOV
.RPPXQH YLUNHOLJ uQVNHU DW OHYH RS WLO VLQH HJQH PoOVpWQLC
JHQQHPVLJWLJ E\XGYLNOLQJ HU GHW DIJUUHQGH DW GHU KDQGOHYV
SUDNVLV XQGHUPLQHUHU ERUJHUQHV WLOOLG RJ VNDGHU GH KLVWR
VRP HU Vo YLJWLJH IRU E\HQV LGHQWLWHW 'HUIRU HU GHW QuGYHQ
DUEHMGHU VDPPHQ IRU DW VNDEH PHUH WUDQVSDUHQWH RJ LQNOXC
EpUHG\JWLJ IUHPWLG IRU .UEHQKDYQ -HJ uQVNHU RJVo DW XGWU\NN
.UEHQKDYQV .RPPXQHV PDQJOHQGH XGQ\WWHOVH DI GH PDQJH PXOL
VDPW GHQ PDQJOHQGH YLOMH WLO HW UHHOW RJ NRQVWUXNWLYW V
VDPOHW RJ EpUHG\JWLJ XGYLNOLQJ DI +RYHGVWDGVUHJLRQHQ 'HQQC
E\XGYLNOLQJHQ L UHJLRQHQ RJ VNDEHU HQ ODQJVLJWHW IDUH IRU T
JDYQH EoGH PLOMuUHW E\HQV EHIRONQLQJ RJ UHJLRQHQV IUHPWLG
KDU KLVWRULVN VHW YpUHW HQ FHQWUDO EULN L DW VLNUH DW
PoGH VRP LNNH NXQ YDU WLO JDYQ IRU E\HQ PHQ RJVo IRU KHOH U
L +RYHGVWDGVRPUOGHW KYRU E\YpNVW EOHY NDQDOLVHUHW ODQJV
*QJUHQH EOHY EHYDUHW VRP IULUXP WLO QDWXU LGUpPW RJ UHNUHE
JMRUW GHW PXOLJW DW UXPPH HQ VWRU EHIRONQLQJ XGHQ DW NYpC
GRJ HQ PDUNDQW DIYLJHOVH IUD GHQQH VXFFHVIXOGH WLOJDQJ KY
.UEHQKDYQ (W HNVHPSHO HU EVJJHULHW L 6\GKDYQHQ VpUOLJW L %
VRP HQ OuVQLQJ So EROLJPDQJOHQ L .uUEHQKDYQ 'HWWH IRNXV So .
RJ VNDEHU XEDODQFHU L KHOH UHJLRQHQ 'HW HU G\EW EHN\PUHQGH
RPNULQJ %\ +DYQ HQ RUJDQLVDWLRQ GHU VW\UHU XGYLNOLQJHQ L
DIVSHMOHU KYHUNHQ ERUJHUQHV LQWHUHVVHU HOOHU EpUHG\JWLJF
EHVOXWQLQJVWDJQLQJHQ HU SUpJHW DI uNRQRPLVNH LQFLWDPHQW!H
KYRUGDQ +RYHGVWDGVUHJLRQHQ VRP KHOKHG NDQ XGYLNOHV L HQ
RJ PHQQHVNHUV WULYVHO )LQJHUSODQHQ UXPPHU VWDGLJ HW HQR!
VRP .UEHQKDYQ QX IRUVUJHU DW SUHVVH LQG L HQ HNVWUHP IRUWp\



EVJJHIHOWHU L UHVWHQ DI UHJLRQHQ VWoU VWDGLJ WRPPH RJ NXQQ
GH LJDQJYPUHQGH NpPSHSURMHNWHU L .UEHQKDYQ 'HW HU EoGH XO
NRPPXQHQ LNNH L ODQJW KuMHUH JUDG IRNXVHUHU So GLVVH RPUOC
REHQWOLJ WUDQVSRUW RJ KDU GHQ QUGYHQGLJH LQIUDVWUXNWXU V
J)LQJHUSODQHQV JUUQQH NLOHU RJ ELRGLYHUVLWHWVULJH RPUOGHU
\GHUOLJHUH 'HU HU EHW\GHOLJH PXOLJKHGHU IRU DW RPGDQQH OD
QDWXUUHVHUYDWHU KYLONHW YLOOH IUHPPH ELRGLYHUVLWHWHQ R
+HUWLO NRPPHU PXOLJKHGHQ IRU DW RPGDQQH GHQ XEUXJW WUDQV
VWUPNQLQJ IUD +HOVLQJuU WLO .uJH RJ IUD $PDJHU WLO /HMUH y WI
YLOOH LNNH EORW JDYQH PLOMuHW PHQ RJVo VNDEH EHGUH IRUELQ
'HVYpUUH VHU GHW XG WLO DW .uUEHQKDYQV .RPPXQH HU IDVWOOVW
'"HWWH VHV EODQGW DQGHW L E\JJHULHW YHG 6WHMOHSODGVHQ RJ ¢
KHQV\Q VRP EODQGW DQGHW +QDQVLHULQJ DI PHWURHQ EOLYHU EL
PDVVLYH E\JJHSURMHNWHU , VWHGHW IRU DW IUHPPH HQ EUHGHUH
KHOH +RYHGVWDGVUHJLRQHQ VHU YL HQ XKHQVLJWVPpPVVLJ NRQFHC
PLQGVNH YpNVWHQ L UHVWHQ DI UHJLRQHQ PHG RS WLO IUHP PRG
VNPYYULGQLQJ DI EoGH uNRQRPLVNH RJ PHQQHVNHOLJH UHVVRXUFH
DI RPHJQVNRPPXQHUQH 7UDQVSRUWPpPVVLIJW HU GHQQH XEDODQFH

SULPpUW EHWMHQHU .UEHQKDYQ RJ JUHGHULNVEHUJ OuVHU LNNH W
+RYHGVWDGVUHIJLRQHQ GHU KYHU GDJ SHQGOHU IUD RPHJQVNRPPX:
GDJOLJH UHMVHQGH XGHQ IRU PHWURHQV GpNQLQJ KYLONHW W\GHC
VQpPpYHUV\QHGH '6% V UDSSRUW IUD SHJHU So PXOLJKHGHQ IRU D
ELQGH KHOH UHJLRQHQ VDPPHQ PHG K\SSLJHUH WRJIRUELQGHOVHU

VDPPHQKpPQJHQGH RJ EpUHG\JWLJ WUDQVSRUWLQIUDVWUXNWXU GH!L
RJ RPHIJQVNRPPXQHUQH OHQ GHVYpUUH EOLYHU GHQQH RSODJWH O
GHW 0EHQO\WVW DW .UEHQKDYQ VWoU L HQ uNRQRPLVN SULYLOHJHUF
OHWURVHOVNDEHW 'LVVH RUJDQLVDWLRQHU KDU QpVWHQ XEHJUpPQV
JLYHU NRPPXQHQ HQ XUHWIpUGLJ uNRQRPLVN IRUGHO L IRUKROG WL
IMHUQHU HWKYHUW LQFLWDPHQW IRU .UEHQKDYQV .RPPXQH WLO DW
NXQQH JDYQH KHOH +RYHGVWDGVUHJLRQHQ 'HW HU SUREOHPDWLVN
UNRQRPLVN PDJW DW GHQ NDQ IRUPH XGYLNOLQJHQ So EHNRVWQLQ
GHQQH EDJJUXQG NULWLVDEHOW DW .uEHQKDYQV .RPPXQH LNNH L k
VDPDUEHMGH PHG RPHJQVNRPPXQHUQH RJ LQGGUDJHU )LQJHUSODQ!
XGYLNOLQJVVWUDWHIL IRU UHJLRQHQ +YLV NRPPXQHQ L VWHGHW IF
RJ VWRUH SURMHNWHU WLO JDYQ IRU GHYHORSHUH RJ YDOJWH DW |
VNDEHV EHW\GHOLJW ,HUH UHNUHDWLYH RPUOGHU LGUpPWVDQOpJ RJ
LQVWLWXWLRQHU RJ KMHPOUVHEROLJHU (W JUUQQHUH RJ PHUH EpU
KYLV PDQ IULJMRUGH PHUH SODGV WLO QDWXUHQ y IRU HNVHPSHO Y
(W \GHUOLJHUH HNVHPSHO So GHQ VNpYH XGYLNOLQJ VRP .UEHQKDY
3RVWJUXQGHQ KYRU 'DQVNH %DQN KDU IoHW GRPLFLO WLO PHGLE
JRGW YpUH SODFHUHW L HQ RPHJQVNRPPXQH GD GHU LNNH HU QRJF
KDYQHQ L .UEHQKDYQ XGRYHU SUHVWLJH 'HW HQHVWH GHWWH SUR
EVHQ L P\OGUHWLGHQ KYLONHW IRUYpUUHU GH L IRUYHMHQ VWRUH
EVHQ 30 EDJJUXQG DI RYHQVWOHQGH RSIRUGUHU MHJ .uEHQKDYQV .|
QXYpUHQGH VWUDWHJL IRU E\XGYLNOLQJ RJ L ODQJW KuMHUH JUDG

JLQJHUSODQHQ UXPPHU VDPW LQGGUDJH RPHIJQVNRPPXQHUQH L HW
PHUH EDODQFHUHW RJ EpUHG\JWLJ IUHPWLG IRU KHOH +RYHGVWDGYV
PHQQHVNHOLJ WULYVHO SULRULWHUHYV
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NRPPXQHSODAQ BLVODQGVEU\JJHVORNDOUDDG SGI

‘NRQRPLIRUYDOWQLQJHQ

iEHQKDYQV 5nGKXV

5nGKXVSODGVHQ
JEHQKDYQ 9

RNWREHU

+i{ULQJVVYRORPXQHSODQ

,VODQGV %U\JJHV /RNDOUNG iQVNHU PHG GHMEWHLKHUYQUWWYDU DW
VWiWWH WLO GH DPELWLjVH PnO IRU XGRRESOCOL\WQ JBHHCG)L PH HEHGQGKMO L J
VWHG DW OHYH RJ ER

9L VWiWWHU DW GHU VNDO IRNXV Sn B@WOWH GKXX-\HHUMHG N W PD B IHDHOU P
RSWDJHU IRU DW DQYHQGH GHW I|ULBWXQH RDIUEHID®UW LYOL O nQQJQIHR U
F\NOLVWHU RJ JnHQGH

ORELOLWHW

OnOHW RP DW ELOWUDILNNHQ L P D [DFONOXIGWpUH HWPHJIJHW YLJ
WLIJW IRU DW GHU NDQ DUEHMGHV VHUL MWIRKHGOMHW HQ R P POIHEH R|
E UHG\JWLJ E\

YJRU KHOH .iEHQKDYQ KDU YL INnHW R RGW I/J HUNFBLOHW L BLDHD OH W
PHOOHP KXVHQH WLO YHMEDQHU RRBJ FWN.OHSDNXG FDQJ DI
DUHDOHW WLO F\NHOVWL RJ WLO F\NHOSDUNHULQJ
8GYLNOLQJHQ HU VWDGLJ L UHWQL QUOBIUHSW VEHEREGHR D GWDBRD L

, E\GHOHQ ,VODQGV %U\JJH RSOHYHUVW\DEW MVRW 1B QHW EH G HMWH U
VWRUW RJ VWLJHQGH DQWDO JHQQHPN{GHQGHKHOM NG VV®WWH\U JBIDQJV
RJ RYHU EURHUQH %U\JJHEURHQ /DQJHEUR RJ /LOOH /IDQJHEUR

'H FHOQWUDOH F\ANHOVWLHU PHG IRUELQH HO VIHOW HO HRGHR R ¥ H UEEUHROHDL
VWHGH 'HUWLO HU GHU NRPPHW Q\H W\$SHUW ISOIDNGWNU WRIRQEH P

+YLV IOHUH VNDO DQYHQGH F\NOHUQH HUSGHUWHK Y IRWRXG QLHG
RJ F\NHOVWLHUQH

, GH OGUH EROLJRPUNGHU HU YHMDUHDOHWHEDEPHUW R S\ D JIHW
UHGH ELOHU 'H VPDOOH IRUWRY HUNGHWHEGH F\OGWH PHIGGHINWI RIW H
HU VY UW IRU SHUVRQHU PHG EHJU QVHW PRELOLWHW DW SDVVHU

'HU HU VDPWLGLJW HW {QVNH EODQGW EHE EMWQRH PRHFG BFHHUUHH JU i Q
QDWXU RJ RSKROGVPXOLJKHGHU RJ RRWGIHIDGWW HU L GH W



NRPPXQHSODAQ BLVODQGVEU\JJHVORNDOUDDG SGI

+YLV .JEHQKDYQ VNDO XGYLNOH VLJ PRRHOHH{GNBLBD YPQHOUWH
E\ HU GHW QiGYHQGLJW DW ELOHUQHPDKGHIR B | ULHGHMCFOHW WP H O O

(W GHMOLJW VWHG DW OHYH RJ ER

9L IRUVWnU DW GHU HU EHKRY IRU DW . REBHEMKBGGYHQWVV IXWGVIMNOHH VL
E\XGYLNOLQJVSURMHNWHU

OHQ GHU HU EHKRY IRU VWjUUH IRNXV NSUHRWHLWHUGE JEBIV@W/HYHYL
HQGH EHERHUH L IRUELQGHOVH PHG SURMHNWHUQH

, VU HU GH VWRUH RJ PDQJH GDJOLJH MRUHGWUDQVISR WMRHG GHGH Q
SRWHW YHG \QHWWHKROPHQ HW VWRUWQHUREIHHRU-RHGWUHDQVSR
JHW VWRUH WXQJH ODVWELOHU JHQQHP W WWH EROLJRPUNGHU

7UDQVSRUWHUQH HU VWDUWHW IRU 0JnDIVHLG HE FHESD HWO RAH UL (
VW\UHW WUDQVSRUWUXWH WLO ODVOMELW BU®HU G H \DXDOWHIVE HW & H G
KXUWLJVWH RJ NRUWHVWH YHM VRP Sn $PDdBHWU JHQQHP EROLJ

, IRUELQGHOVH PHG EHVOXWQLQJHQ RP DWW BW3RIEKROHP WMERUGHQ Y
EXUGH EHVOXWQLQJHQ KDYH LQGHKRORBWNVHEVOHVYQHQVBR WDDRWY S
KHQV\Q WLO EHERHUQH L RPUNRGHW

(Q OiVQLQJVPXOLJKHG HU DW VHMOM. QIR VIEM QKIYRNVG HWDHEHJR G
IRUELQGHOVH WLO EnGH PRWRUYHMVQHWWHW RJ KDYQHQ

(Q DQGHQ OiVQLQJPXOLJKHG HU HW D EBDOMS RUW Q RbU UHH-IBRHGH) WEH U
VWiuvw PXOLJ JUDG WDJHU KHQV\Q WLO EHERHUQH

'HU HU EHKRY IRU DW OHYHYLONNU IRURESSBERRUQWHUKHBHDKRYBLQ
GHOVH PHG EA\XGYLNOLQJVSURMHNWHU RIGHRBPHDGAHHUHGH DNWL)

9L YLO PHIJHW JHUQH XGG\EH YRUHV KR G®GIGRWQIHWAQ K IPRIGARP JHIU P
NRPPHQWDUHU KHUWLO

9HQOLJ KLOVHQ

-DQ 2VWHU
,VODQGV %U\JJHV /RNDOUNG
H PDLO LQIR#LVODQGVEU\JJHVORNDOUDDG GN
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“HJ YLO JHUQH JuUH RSPpPUNVRP So PLQ PRGVWDQG PRG GH IRUHVOO
6\GKDYQVWLSSHQ RJ J)LVNHUKDYQHQ KYRU RS WLO EHERHUH NDGC
UGHOpPJJH GHW WUXHGH NXOWXUPLOMu RJ GHQ GHOYLVW IUHGHGH Q
RYHU GHQ UHWQLQJ E\XGYLNOLQJHQ WDJHU PHG .RPPXQHSODQ

SODQHUQH IRU DW VLNUH KHOKHG JUuQQH RPUOGHU RJ UHHO ERUJF
IRUSOLJWHGH WLO DW XGWU\NNH YRUHV DOYRUOLJH EHN\PULQJ RYH
.RPPXQHSODQ VPUOLJIJW QoU GHW JpOGHU XGYLNOLQJHQ L .RQJH
DW ,HUH FHQWUDOH VSuUJVP0O EuU JHQRYHUYHMHYV RJ LQGDUEHMGH
8GYLNOLQJHQ L KRYHGVWDGVRPUOGHW RJ RPHIJQVNRPPXQHUQH HU
'HW IUUVWH GHU HU SoNUpYHW HU HQ VDPOHW VWUDWHJL VRP WD.
KHOKHG RJ GH VpUOLJH IRUKROG L RPHIJQVNRPPXQHUQH .UEHQKDYQ
LVROHUHW IUD GH RPNULQJOLJJHQGH NRPPXQHU GD E\HQV YpNVW
PHG GLVVH RPUOGHU (Q KROLVWLVN UHJLRQDO SODQOPpPJQLQJIJVVWUL
EpUHG\JWLJ YpNVW IRU EoGH .UEHQKDYQ RJ RPHJQ 'HU PDQJOHU GH

.RPPXQHSODQVWUDWHJIL V NHUQHRPUOGHU 'HVXGHQ HU GHU HQ
VDPPHQKpQJ PHOOHP .RPPXQHSODQVWUDWHJL V KRYHGSXQNWHU
.RPPXQHSODQ %\HQV VMpO JUUQQH RPUOGHU RJ ERUJHULQGGUL

YpPUGLHU L VWUDWHJILHQ PHQ L SUDNVLV VHU GHW LNNH XG WLO DV
SODQ .UEHQKDYQ ULVLNHUHU DW PLVWH VLQ LGHQWLWHW RJ XQLNN
DOYRUOLJW RJ JHQQHPV\UHU DOOH DVSHNWHU DI IUHPWLGHQV E\XG
DNWXHOOH .RPPXQHSODQ HU PDQJOHQGH IRNXV So VNDEHOVHQ DI H
E\UXP DNWLYW XQGHUVWUWWHU EoGH I\WLVN RJ PHQWDO VXQGKHG

YpPUHW IDQJHW PLGW L HQ EVJJHSODGVY RJ GHQQH WLOVWDQG VHU X
LQGO\WHQGH DW GHWWH HU VNDGHOLJW EoGH IRU EHERHUQHV wuL"
RPUOGHU EuU YpUH HQ LQWHJUHUHW GHO DI HQKYHU E\XGYLNOLQJV!
PHOOHP EHWRQE\JQLQJHU PHQ VRP UHHOOH 0QGHKXOOHU GHU JLY
L E\HQ (Q DQGHQ VWRU XGIRUGULQJ L .RPPXQHSODQHQ HU PDQJOHC
VRP RP ERUJHUQH EOLYHU LQYLWHUHW WLO LQIRUPDWLRQVPUGHU F
LQG,\GHOVH So EHVOXWQLQJHUQH 'HW IuOHV VRP HQ V\PEROVN uYH
SRVWNRUW PHQ DOGULJ VHU YRUHV LQSXW EOLYH LQGGUDJHW L GH



DQHUNHQGHU DW ERUJHUQH uQVNHU E\QDWXU IRUVNHOOLJH EROLJ
LJIQRUHUHW RJ PDVVLYH E\JJHSURMHNWHU GRPLQHUHW DI SULYDWH
%ROLJSROLWLNNHQ YLUNHU IDVWOOVW L WUDGLWLRQHOOH UDPPHU
XGOHMQLQJVEROLJHU RJ DQGHOVEROLJHU 'HU HU LNNH SODGV WLO
HOOHU KHOoOUVVWDWXV IRU KDYHIRUHQLQJHU VHOYRP GLVVH NXQQH
RJ VW\UNHW IpOOHVVNDE L E\XGYLNOLQJHQ +YLV HW E\JJHUL LNNH
EROLJEORN L EUXQH WHJOVWHQ V\QHV GHW LNNH DW EOLYH RYHUY|
VRFLDOH RJ PLOMuPpVVLJH SUREOHPHU HU GHU RJVo DOYRUOLJH LQ
EOLYHU DGUHVVHUHW WLOVWUpPNNHOLJW L .RPPXQHSODQHQ (W DI G
IRUHVOOHGH XGYLNOLQJ L %0GHKDYQVJDGH RPUOGHW KYRU GHU SO
EHERHUH L %0GHKDYQVJDGH 9HVW VDPW HW ELOIULW RPUOGH So 6W
Q\H EHERHUH 3UREOHPHW HU DW GHU NXQ HU gQ XGNuUVHO IUD %o
6\GKDYQVJDGH y HQ DI .UEHQKDYQV PHVW WUDsNHUHGH YHMH 'HW P
PDVVLYH E\JJHSURMHNWHU YLO YpUH DW )UDJWYHM VRP L GDJ HU }
JHQQHPNUUVHOVYHM IRU DW D,DVWH GHW uJHGH WUD*NSUHV 'HWWH
WUD*NNHQ PHQ RJVo lo EHW\GHOLJH NRQVHNYHQVHU IRU QpURPUOG
VDQGV\QOLJYLV EOLYH IuUW JHQQHP +DYHIRUHQLQJHQ OXVLNE\HQ R
7XGVHPLQGHYHM RJ +DYHIRUHQLQJHQ .DOYHERG GHU VWuUGHU RS W
QRJOH DI GH VLGVWH JUUQQH RJ VHPL UXUDOH 0QGHKXOOHU L E\GH(
XXQGJOHOLJW uGHOpPJJH EoGH GH QDWXUVNuUQQH RJ UHNUHDWLYH Y]
IRUHWDJHW HQ DUHDOUHVHUYDWLRQ WLO YHMJHQQHPIUULQJHQ KYL
SUREOHPHWY RPIDQJ RJ NRQVHNYHQVHUQH KHUDI 'HW PHVW EHN\PL
JUDJWYHM RJ GHQV LQGYLUNQLQJ So QpURPUOGHW LNNH HU EOHYHW
VDPOHW SODQ , VWHGHW WDJHV EHVOXWQLQJHUQH VW\NNHYLV RJ C
lo HW IXOGW RYHUEOLN RJ HQJDJHUH VLJ L HQ UHHO REHQWOLJ GHE
.RPPXQH OpJJHU YpJW So ELRGLYHUVLWHW RJ EHYDULQJ DI NXOWXU
KDQGOLQJHU DIVSHMOHU GHVYpUUH HQ DQGHQ YLUNHOLJKHG )RU H
6\GKDYQVWLSSHQ HW IUHGHW RPUOGH PHG LQWHUQDWLRQDOW EHV]
E\XGYLNOLQJHQ LNNH WDJHU QRN KHQV\Q WLO GH VoUEDUH QDWXUR
EHYDULQJVYpUGLJH RPUOGHU VRP GH VPo KDYQHPLOMuUHU YHG )LVN
IUD Q\H E\JJHSURMHNWHU 6\GKDYQHQ HU DOOHUHGH YROGVRPW RY|
EHERHUH HU EOHYHW SUHVVHW DI GH PDQJH E\JJHDNWLYLWHWHU
YHMVSpUULQJHU RJ LIuUOJH GH Q\H SODQHU YLO GHWWH IRUWVpWW
DI 6\GKDYQHQV ERUJHUH NRPPHU WLO DW OHYH KDOYGHOHQ DI GHUI
VWULG PHG NRPPXQHQV HJQH DPELWLRQHU RP DW VNDEH HQ VXQG E
GHU WDJHV VWuUUUH KHQV\Q WLO GH PHQQHVNHU GHU ERU KHU QX

IUHPWLGLJH WLO,\WWHUH (W DQGHW VWRUW SUREOHP HU PDQJOHQ
DI GH Q\H OHMOLJKHGHU EUXJHV VRP LQYHVWHULQJVREMHNWHU DI \
XGHQODQGVNH LQYHVWRUHU KYLONHW EHW\GHU DW PDQJH VWoU W
VDPPHQKpPQJVNUDIW L E\GHOHQH 'HWWH XQGHUPLQHUHU GHW VRFLI
DNWLYLWHW GHU HU QuUGYHQGLJW IRU DW RSUHWKROGH HQ VXQG R
IUHPVNULYQLQJHU IRU EHIRONQLQJVWLOYpNVW HU RJVo WYLYOVRPP
IUHPVNUHYQH WDO LNNH HU UHDOLVWLVNH RJ GHUIRU ULVLNHUHU Y
PoVNH DOGULJ NRPPHU 6DPWLGLJ VNHU GHQQH XGE\JQLQJ So EHNR
E\PLOMuHU GHU DOOHUHGH OLGHU XQGHU SUHV IUD RYHUEHE\JQLQ.
LOQWHJULWHW .uEHQKDYQ KDU EUXJ IRU HQ E\XGYLNOLQJVSROLWLN
QX RJ VRP EHYDUHU E\HQV VMpO KLVWRULH RJ XQLNNH PLOMuUHU

VWUUUH IRNXV So UHHO ERUJHULQGGUDJHOVH EHYDULQJ DI E\HQV \
LQIUDVWUXNWXUSODQOPJQLQJ 9L uQVNHU HQ IUHPWLG KYRU YL VR
YRUHV E\' L VWHGHW IRU EORW DW IuOH RV VRP VWDWLVWHU L HQ X
RV VNDEH HQ EpUHG\JWLJ E\ VDPPHQ KYRU UHVSHNW IRU QDWXU N



PHG E\XGYLNOLQJHQ , .UEHQKDYQV .RPPXQH HU GHW EOHYHW VWDG
HIWHUWUDJWHGH RJ SRSXOpUH ERIRUPHU L RPUoGHU VRP .RQJHQV (
VHOYE\JJHGH PLOMuUHU LVpU RPNULQJ JLVNHUKDYQHQ 'LVVH DOWHL
HQ YpVHQWOLJ UROOH L E\HQV NXOWXU RJ XGYLNOLQJ HU QX XQGH!
GHW uNRQRPLVN RULHQWHUHGH GHYHORSHUE\JJHUL GHU GRPLQHUF
YLIWLIJH NXOWXUKLVWRULVNH PLOMuHU RJ VDPWLGLJ RSI\OGH GH PI
DIJUUHQGH DW GHU KDQGOHV KXUWLJW GD GHU LNNH HU PDQJH PX:
L .UEHQKDYQ )RU DW IUHPPH VHOYE\J PHGE\J RJ DOWHUQDWLYH ER
NDQ .UEHQKDYQV .RPPXQH LPSOHPHQWHUH HQ UpNNH WLOWDJ GHU
EROLJXGEXGGHW RJ JLYHU SODGV WLO ERUJHUQHV LQLWLDWLYHU
E\XGYLNOLQJ KYRU PDQ DUEHMGHU IRU DW VNDEH HQ VRFLDOW PDQ
LQGNRPVWJUXSSHU 'HWWH LQGHEpUHU DW E\HQ VNDO XGYLNOHV X
RUJDQLVDWRULVN I\WWLVN RJ uNRQRPLVN y RJ GLVVH SHUVSHNWLYH!
VWUDWHJILVNH SODQHU RJ L GH NRQNUHWH OuVQLQJHU )RU DW VLN
GHU RJVo YpUH WpW VDPDUEHMGH PHOOHP NRPPXQHQV IRUYDOWQLG
DNWuUHU ,QVSLUDWLRQ NDQ KHQWHV IUD ODQGH VRP 7\WNODQG RJ -
LQWHJUHUH E\JJHJUXSSHU VHOYE\JJHUSURMHNWHU RJ ERIpPOOHVVN
VW\UNHU GHQ VRFLDOH VDPPHQKpPpQJVNUDIW YHG DW LQYROYHUH EH
HQJDJHPHQW 6DPWLGLJ YLVHU HUIDULQJHUQH IUD GLVVH ODQGH D
PLOMuPpVVLJW EpUHG\JWLJH LGHW GH DQYHQGHU LQQRYDWLYH E\J,
%HUOLQ RJ +DPERUJ KDU E\WW\UHUQH IRUSOLJWHW VLJ WLO DW HQ
+DPERUJ y VNDO UHVHUYHUHV WLO E\JJHJUXSSHU 'HWWH VLNUHU D
E\JQLQJHUQHV XGIRUPQLQJ VWUUUHOVH RJ LQGUHWQLQJ KYLONHW
PDQJIROGLJ E\XGYLNOLQJ , .uUEHQKDYQ NXQQH PDQ RYHUYHMH DW V\
RPUOGHU VRP )LVNHUKDYQHQ RJ %0GHKDYQVJDGH KYRU ERUJHUGUF
VSLUH 'LVVH RPUOGHU HU LGHHOOH WLO DW XGYLNOH Q\H ERIRUPH!
EHKRY RJ uQVNHU RJ VRP VWoU L NRQWUDVW WLO GH SUpIDEULNHU|
VWRUH GHYHORSHUV RJ RIWH UHWWHU VLJ PRG GHQ VoNDOGWH VWD
XGYLNOLQJ GHU HU WLOSDVVHW GH UHHOOH LQWHUHVVHIpOOHVVNE
PHUH LQNOXGHUHQGH RJ YLVLRQpPU E\XGYLNOLQJ )RU DW XQGHUVWu
NRPPXQHQ VNDEH PHUH ,HNVLEOH RJ LQNOXGHUHQGH ORNDOSODQH!
UHVWULNWLYH LVpU QoU GHW NRPPHU WLO E\JQLQJVW\SHU DQYHQC
SODGV WLO PHUH HNVSHULPHQWHUHQGH E\JJHIRUPHU JHQQHP MXVW
DOWHUQDWLYH EROLJIRUPHU VRP VHOYE\JJHUSURMHNWHU RJ PHGE\
XGYLNOLQJ 'HUXGRYHU NXQQH NRPPXQHQ LQGIUUH PLGOHUWLGLJH
JUUHV SHUPDQHQWH KYLV SURMHNWHUQH YLVHU VLJ VXFFHVIXOGH
PHGE\JJHULQLWLDWLYHU YLO RJVo VWV\UNH GLVVH EROLJIRUPHU 9H¢
VpUOLJ HQKHG GHU KMpOSHU ERUJHUJUXSSHU PHG E\JJHWHNQLN
NRPPXQHQ DNWLYW XQGHUVWUWWH GLVVH SURMHNWHU INRQRPLVNF
RJ WLOVNXG WLO EpUHG\JWLJW E\JJHUL YLO \GHUOLJHUH IUHPPH XG
LQQRYDWLYH EROLISURMHNWHU 'HVXGHQ NXQQH NRPPXQHQ DIVpWYV
VHOYE\JJHUSURMHNWHU RJ EROLINRRSHUDWLYHU KYRU ,HUH IDPLO
E\JJH RJ HMH EROLJHU L IpOOHVVNDE , OLJKHG PHG %HUOLQ NXQQH
GLUHNWH WLO ERUJHUH GHU uQVNHU DW E\JJH GHUHV HJQH KMHP (
PXOLJKHGHQ IRU KHOOUVEHERHOVH L KDYHIRUHQLQJHU ODQJH KDYF
UHVWULNWLRQHU GHU IRUKLQGUHU KHOOUVEHERHOVH 9HG DW UHY
LQIUDVWUXNWXUHQ L GLVVH RPUOGHU NXQQH NRPPXQHQ WLOODGH
NUPYHU LQYHVWHULQJHU L YDQGIRUV\QLQJ HO RJ NORDNV\VWHPHU
VRP DOWHUQDWLYH HQHUJLNLOGHU RJ UHJQYDQGVRSVDPOLQJ KYLC
EpUHG\JWLJW OLGOHUWLGLJ EUXJ DI OHGLJH JUXQGH NDQ RJVo IUHI
JUXQGH NDQ VWLOOHY WLO UoGLJKHG IRU PLGOHUWLGLJH EROLJSUF



PHQV PHUH SHUPDQHQWH OuVQLQJHU XGYLNOHV 6DPWLGLJ NXQQH (
EROLJIRUPHU DISUUYHV RJ HYDOXHUHV LQGHQ GH HYHQWXHOW LQW
EHKRY IRU DW IUHPPH DOWHUQDWLYH *QDQVLHULQJVOUVQLQJHU WL
*QDQVLHULQJVPRGHOOHU HU RIWH LNNH WLOJpQJHOLJH IRU VHOYE\.
HWDEOHUH VDPDUEHMGHU PHG EDQNHU RJ UHDONUHGLWLQVWLWXW\
'"HVXGHQ NXQQH IRQGH RJ SXOMHU RSUHWWHY WLO VSHFL*NW DW VW
EROLJSURMHNWHU , GHQQH VDPPHQKpPQJ NDQ .UEHQKDYQ KHQWH LQ
EHW\GHOLJ DQGHO DI GHQ IUHPWLGLJH E\XGYLNOLQJ VNDO YpUH IRL
XGYLNOLQJHQ L RPUOGHU VRP %0GHKDYQVJDGH RJ )LVNHUKDYQHQ W
RJ QDWXUPLOMuUHU VRP KDU HQ KuM YpUGL IRU E\HQ )UHPWLGLJH S
NDUDNWHU RJ VLNUH DW GHQ ORNDOH NXOWXUDUY RJ QDWXU LNNH
GHYHORSHUE\JJHUL .RPPXQHSODQVWUDWHJILHQ VNDO GHUIRU DUEH
EROLJIRUPHU IoU SODGV WLO DW WULYHV RJ KYRU E\HQV PDQJIROG
SUpJH GHUHV HJHW ORNDORPUOGH 'HWWH NUpYHU DW JUXQGH VpO.
SUR*WVSHNXODWLY XGYLNOLQJ EHJUpPQVHV RJ GHU 0EQHV IRU HQ E
IRUHVOoV RJVo DW NRPPXQHQ LPSOHPHQWHUHU HQ DOWHUQDWLY E
VPOJHV WLO HQ IDVW SULV RJ NUEHUQH XGYpOJHV HIWHU JHQQHPVL
PLOMuPpVVLJ EpPUHG\JWLJKHG 6DPPHQIDWWHQGH NDQ GLVVH WLOWI
PDQJIROGLJ E\' KYRU DOWHUQDWLYH ERIRUPHU VSLOOHU HQ FHQWU
ERUJHUGUHYQH SURMHNWHU RJ VLNUH VWuUUH ,HNVLELOLWHW L E\X
XQLNNH NXOWXUDUY VDPWLGLJ PHG DW GHU VNDEHV SODGV WLO Q\
.RPPXQH VWoU GHVXGHQ RYHU IRU HQ PDUNDQW XGIRUGULQJ L IRUK
PoOVPWQLQJHU RP EpUHG\JWLJ E\XGYLNOLQJ EHVN\WWHOVH DI KLV
ERUJHULQGGUDJHOVH L SODQOpPJQLQIJVSURFHVVHUQH ,IuOJH 30DQC
PHG KHQEOLN So DW EHYDUH QDWXUHQ RJ PLOMuHW VLNUH VDPIXQ(
RJ UHVSHNWHUH EoGH PHQQHVNHOLJH OLYVYLONoOU RJ EHYDUHOVHQ
SODQOpPJQLQJIJHQ EHVN\WWH YpUGLIXOGH E\PLOMuUHU RJ VLNUH HQ EL
EHVOXWQLQJVSURFHVVHUQH 30 WURGV DI GLVVH NODUH SULQFLSSF
.RPPXQHV IDNWLVNH DJHUHQ HU L PRGVWULG PHG GH LQWHQWLRQHU
HNVHPSHO HU XGYLNOLQJHQ L )LVNHUKDYQHQ RJ 6\GKDYQVWLSSHQ

NDUDNWHULVHUHW VRP NXOWXURPUOGHU DI YpVHQWOLJ YpUGL VRP
XGYLNOLQJ RJ IRUWPWQLQJ DI KDYQHRPUOGHUQH .XOWXUVW\UHOVH
PHG NRPPXQHQ IUHPKpYHW )LVNHUKDYQHQV XQLNNH KDYQHPLOMuU P
EHE\JJHOVH RJ UXVWLNNH NDUDNWHU +HU *QGHV GHVXGHQ GH VLG\
RJ VWHMOHSODGVHQ KDU L JHQHUDWLRQHU YpUHW EUXJW WLO «VNH
YLIWLJH GHOH DI E\HQV NXOWXUHOOH RJ KLVWRULVNH LGHQWLWHW
IRU NRPPXQHQ , )RUVODJ WLO .RPPXQHSODQ ORYHU NRPPXQHQ I
VWRUE\ KYRU ERUJHUQH KDU UHHO LQG,\GHOVH So E\HQV XGYLNOLC
SODQOpPJQLQIJVSURFHVVHUQH RJ So DW IRUEHGUH NYDOLWHWHQ DI E
OLYVNYDOLWHW ELRGLYHUVLWHWHQ RJ IUHPWLGLJH NOLPDIRUKROCG
(NVHPSHOYLV EOHY GHU LQGVDPOHW XQGHUVNULIWHU IUD ORNI
BWHMOHSODGVHQ HQ NODU LQGLNDWLRQ DI HW EUHGW ORNDOW HQ.
DI NRPPXQHQ KYLONHW XQGHUPLQHUHU WLOOLGHQ WLO GH GHPRNU
WLOVLGHVPWWHOVH DI ERUJHUQHY YLOMH (W DQGHW DOYRUOLJW H
GHW IDNWXP DW HQ WUHGMHGHO DI GH KuULQJVVYDU WLO NRPPX
PRGVWDQG PRG E\JJHUL So 6WHMOHSODGVHQ 30 WURGV DI GHQQH E
DW IRUWVPWWH PHG SODQHUQH RP DW E\JJH So RPUOGHW KYLONHW
RP DW LQGGUDJH ERUJHUQH L SODQOpPJQLQJHQ 6DPWLGLJ KDU .JV

UQVNH RP DW EHYDUH )LVNHUKDYQHQ VRP HQ SHUOH L 6\GKDYQHQ R
EoOGPLOMuUHW L RYHUHQVVWHPPHOVH PHG RPUOGHWY WUDGLWLRQHU
PDQJHO So KDQGOLQJ L IRUKROG WLO GLVVH uQVNHU YLVHU HQ G\E



HU HQ UpNNH IXQGDPHQWDOH SUREOHPHU PHG GHQ PoGH .UEHQKDY
ERUJHULQGGUDJHOVH So L E\XGYLNOLQJVSURFHVVHUQH (W DI GH V!
LQGGUDJHOVH DI ERUJHUQH 2IWH EOLYHU ERUJHUH IuUVW LQGGUDJ
KYLONHW VNDEHU HQ RSOHYHOVH DI DW LQGGUDJHOVHQ HU IRUPHO
LNNH KDU UHHO LQG,\GHOVH So SODFHULQJHQ DI Q\H EVJQLQJHU HOC
EHVOXWQLQJHU DOOHUHGH HU WDJHW 'HUXGRYHU HU E\XGYLNOLQJ
NUpPYHU HQ KuM JUDG DI WHNQLVN IRUVWOHOVH ODQJH ERUJHUH RS(
GRNXPHQWHU RJ ODQJYDULJH NRQVHNYHQVHU DI SODQHUQH 'HQQH
DNWLY GHOWDJHOVH RJ UHVXOWHUH L IUHPPHGJUUHOVH IUD EHVOX\
UHSUpVHQWDWLRQ L ERUJHULQGGUDJHOVHQ 2IWH HU GHW NXQ UHV
RYHUVNXG WLO DW GHOWDJH L KuULQJHU RJ ZRUNVKRSV KYLONHW I
VRP XQJH PLQRULWHWHU RJ ODYLQGNRPVWJUXSSHU y EOLYHU XQGF
UHSUPpVHQWDWLRQHQ EHW\GHU DW EHVOXWQLQJHUQH ULVLNHUHU |
UQVNHU .RPPXQHQ KDU KHOOHU LNNH IRUPOHW DW EHQ\WWH WLOVW
HQJDJHUH ERUJHUQH EUHGW ODQJH KuULQJHU DQQRQFHUHV JHQQHI
KMHPPHVLGH VRP LNNH DOOH ERUJHUH IuOJHU 'HW HU SUREOHPDW
EHQ\WWHV XGHQ WLOVWUpPNNHOLJ KHQVI\QWDJHQ WLO KYRUQoOU RJ |
RSOHYHU PDQJH DW ERUJHULQGGUDJHOVHQ KDU PHJHW EHJUpPQVHW
XGYLNOHUH RIWH KDU VWUUUH LQG,\GHOVH 'HWWH VNDEHU HQ VNpY
LQWHUHVVHU RJ ERUJHUQHV uQVNHU 'HQ JUXQGOpPJIJHQGH PLVWLOO
DI DW PDQJH ERUJHUH IuUOHU DW GH NXQ LQGGUDJHV IRU V\QV VN\C
EDJ OXNNHGH GuUH 'HQQH PDQJHO So JHQVLGLJ WLOOLG KpPPHU EF
VYpPUHUH IRU NRPPXQHQ DW VNDEH EUHG RSEDNQLQJ WLO IUHPWLGL
NRQ,LNW PHOOHP ORNDOH LQWHUHVVHU RJ NRPPXQHQV RYHURUGQH
JUUQQH RPUOGHU RJ VLNUH ORNDO NDUDNWHU PHQV NRPPXQHQ IRN
WLOWUpPNNH LQYHVWHULQJHU )RU DW LPUGHNRPPH GLVVH SUREOHP
GHW DW NRPPXQHQ EHJ\QGHU DW LQYROYHUH ERUJHUQH WLGOLJHU
PXOLJKHG IRU UHHOW DW SoYLUNH GH VWRUH EHVOXWQLQJHU 'HVX(
IRUHQNOHV Vo ,HUH ERUJHUH NDQ IRUVWo GHP RJ GHOWDJH PHUH D
RJ EHGUH NRPPXQLNDWLRQVNDQDOHU KHUXQGHU VRFLDOH PHGLHU
XQGHUUHSUPpVHQWHUHGH JUXSSHU (QGHOLJ EuU ORNDOGHPRNUDWL
ORNDOH ERUJHUJUXSSHU RJ UoG Vo GH NDQ Io HQ UHHO LQG,\GHOV}
.RPPXQH YLUNHOLJ uQVNHU DW OHYH RS WLO VLQH HJQH PoOVpWQLC
JHQQHPVLIJWLJ E\XGYLNOLQJ HU GHW DIJUUHQGH DW GHU KDQGOHYV
SUDNVLV XQGHUPLQHUHU ERUJHUQHY WLOOLG RJ VNDGHU GH KLVWR
VRP HU Vo YLIWLJH IRU E\HQV LGHQWLWHW 'HUIRU HU GHW QuGYHQ
DUEHMGHU VDPPHQ IRU DW VNDEH PHUH WUDQVSDUHQWH RJ LQNOXC
EpUHG\JWLJ IUHPWLG IRU .UEHQKDYQ -HJ uQVNHU RJVo DW XGWU\NN
.UEHQKDYQV .RPPXQHV PDQJOHQGH XGQ\WWHOVH DI GH PDQJH PXOL
VDPW GHQ PDQJOHQGH YLOMH WLO HW UHHOW RJ NRQVWUXNWLYW V
VDPOHW RJ EpUHG\JWLJ XGYLNOLQJ DI +RYHGVWDGVUHJLRQHQ 'HQC
E\XGYLNOLQJHQ L UHJLRQHQ RJ VNDEHU HQ ODQJVLJWHW IDUH IRU L
JDYQH EoGH PLOMuUHW E\HQV EHIRONQLQJ RJ UHJLRQHQV IUHPWLG
KDU KLVWRULVN VHW YpUHW HQ FHQWUDO EULN L DW VLNUH DW
PoGH VRP LNNH NXQ YDU WLO JDYQ IRU E\HQ PHQ RJVo IRU KHOH U]
L +RYHGVWDGVRPUOGHW KYRU E\YpNVW EOHY NDQDOLVHUHW ODQJV
*QJUHQH EOHY EHYDUHW VRP IULUXP WLO QDWXU LGUpPW RJ UHNUHE
JMRUW GHW PXOLJW DW UXPPH HQ VWRU EHIRONQLQJ XGHQ DW NYpC
GRJ HQ PDUNDQW DIYLJHOVH IUD GHQQH VXFFHVIXOGH WLOJDQJ KY
.UEHQKDYQ (W HNVHPSHO HU E\JJHULHW L 6\GKDYQHQ VpUOLJW L %
VRP HQ OuVQLQJ So EROLJPDQJOHQ L .UEHQKDYQ 'HWWH IRNXV So .



RJ VNDEHU XEDODQFHU L KHOH UHJLRQHQ 'HW HU G\EW EHN\PUHQG!|
RPNULQJ %\ +DYQ HQ RUJDQLVDWLRQ GHU VW\UHU XGYLNOLQJHQ L
DIVSHMOHU KYHUNHQ ERUJHUQHV LQWHUHVVHU HOOHU EpUHG\JWLJF
EHVOXWQLQJVWDJQLQJHQ HU SUpJHW DI uNRQRPLVNH LQFLWDPHQW!H
KYRUGDQ +RYHGVWDGVUHJLRQHQ VRP KHOKHG NDQ XGYLNOHV L HQ

RJ PHQQHVNHUV WULYVHO )LQJHUSODQHQ UXPPHU VWDGLJ HW HQR!
VRP .UEHQKDYQ QX IRUVUJHU DW SUHVVH LQG L HQ HNVWUHP IRUWp\
EVJJHIHOWHU L UHVWHQ DI UHJLRQHQ VWoU VWDGLJ WRPPH RJ NXQQ
GH LJDQJYPUHQGH NpPSHSURMHNWHU L .uUEHQKDYQ 'HW HU EoGH XO
NRPPXQHQ LNNH L ODQJW KuMHUH JUDG IRNXVHUHU So GLVVH RPUOC
REHQWOLJ WUDQVSRUW RJ KDU GHQ QUGYHQGLJH LQIUDVWUXNWXU V
JLQJHUSODQHQV JUUQQH NLOHU RJ ELRGLYHUVLWHWVULJH RPUOGHU
\GHUOLJHUH 'HU HU EHW\GHOLJH PXOLJKHGHU IRU DW RPGDQQH OD
QDWXUUHVHUYDWHU KYLONHW YLOOH IUHPPH ELRGLYHUVLWHWHQ R
+HUWLO NRPPHU PXOLJKHGHQ IRU DW RPGDQQH GHQ XEUXJW WUDQV
VWUPNQLQJ IUD +HOVLQJuU WLO .uJH RJ IUD $PDJHU WLO /HMUH y WI
YLOOH LNNH EORW JDYQH PLOMuUHW PHQ RJVo VNDEH EHGUH IRUELQ
'"HVYpUUH VHU GHW XG WLO DW .uEHQKDYQV .RPPXQH HU IDVWOOVW
'"HWWH VHV EODQGW DQGHW L E\JJHULHW YHG 6WHMOHSODGVHQ RJ ¢
KHQV\Q VRP EODQGW DQGHW +QDQVLHULQJ DI PHWURHQ EOLYHU EL
PDVVLYH E\JJHSURMHNWHU , VWHGHW IRU DW IUHPPH HQ EUHGHUH
KHOH +RYHGVWDGVUHJLRQHQ VHU YL HQ XKHQVLJWVPpVVLJ NRQFHC
PLQGVNH YpNVWHQ L UHVWHQ DI UHJLRQHQ PHG RS WLO IUHP PRG
VNPYYULGQLQJ DI EoGH uNRQRPLVNH RJ PHQQHVNHOLJH UHVVRXUFH
DI RPHIJQVNRPPXQHUQH 7UDQVSRUWPpPVVLIJW HU GHQQH XEDODQFH

SULPpUW EHWMHQHU .UEHQKDYQ RJ JUHGHULNVEHUJ OuVHU LNNH W
+RYHGVWDGVUHIJLRQHQ GHU KYHU GDJ SHQGOHU IUD RPHJQVNRPPX:
GDJOLJH UHMVHQGH XGHQ IRU PHWURHQV GpNQLQJ KYLONHW W\GHC
VQPYHUV\QHGH '6% V UDSSRUW IUD SHJHU So PXOLJKHGHQ IRU D
ELQGH KHOH UHJLRQHQ VDPPHQ PHG K\SSLJHUH WRJIRUELQGHOVHU

VDPPHQKpPQJHQGH RJ EpUHG\JWLJ WUDQVSRUWLQIUDVWUXNWXU GH!L
RJ RPHIJQVNRPPXQHUQH OHQ GHVYpUUH EOLYHU GHQQH RSODJWH O
GHW 0oEHQO\WW DW .UEHQKDYQ VWoU L HQ uNRQRPLVN SULYLOHJHUF
OHWURVHOVNDEHW 'LVVH RUJDQLVDWLRQHU KDU QpVWHQ XEHJUpPQV
JLYHU NRPPXQHQ HQ XUHWIpUGLJ uNRQRPLVN IRUGHO L IRUKROG WL
IMHUQHU HWKYHUW LQFLWDPHQW IRU .UEHQKDYQV .RPPXQH WLO DW
NXQQH JDYQH KHOH +RYHGVWDGVUHJLRQHQ 'HW HU SUREOHPDWLVN
UNRQRPLVN PDJW DW GHQ NDQ IRUPH XGYLNOLQJHQ So EHNRVWQLQ
GHQQH EDJJUXQG NULWLVDEHOW DW .uEHQKDYQV .RPPXQH LNNH L k
VDPDUEHMGH PHG RPHJQVNRPPXQHUQH RJ LQGGUDJHU )LQJHUSODQ!
XGYLNOLQJVVWUDWHIL IRU UHIJLRQHQ +YLV NRPPXQHQ L VWHGHW IF
RJ VWRUH SURMHNWHU WLO JDYQ IRU GHYHORSHUH RJ YDOJWH DW |
VNDEHV EHW\GHOLJW ,HUH UHNUHDWLYH RPUOGHU LGUpPWVDQOpJ RJ
LOQVWLWXWLRQHU RJ KMHPOUVHEROLJHU (W JUUQQHUH RJ PHUH EpU
KYLV PDQ IULJMRUGH PHUH SODGV WLO QDWXUHQ y IRU HNVHPSHO Y
(W \GHUOLJHUH HNVHPSHO So GHQ VNpYH XGYLNOLQJ VRP .UEHQKDY
3RVWJUXQGHQ KYRU 'DQVNH %DQN KDU IoHW GRPLFLO WLO PHGLE
JRGW YpUH SODFHUHW L HQ RPHJQVNRPPXQH GD GHU LNNH HU QRJF
KDYQHQ L .UEHQKDYQ XGRYHU SUHVWLJH 'HW HQHVWH GHWWH SUR
EVHQ L P\OGUHWLGHQ KYLONHW IRUYpPUUHU GH L IRUYHMHQ VWRUH
EVHQ 30 EDJJUXQG DI RYHQVWOHQGH RSIRUGUHU MHJ .uEHQKDYQV .|



QXYpUHQGH VWUDWHJL IRU EAXGYLNOLQJ RJ L ODQJW KuMHUH JUDG
JLQIJHUSODQHQ UXPPHU VDPW LQGGUDJH RPHIJQVNRPPXQHUQH L HW
PHUH EDODQFHUHW RJ EpUHG\JWLJ I[UHPWLG IRU KHOH +RYHGVWDGYV
PHQQHVNHOLJ WULYVHO SULRULWHUHYV
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HJ JuU KHUPHG LQGVLJHOVH PRG GH IRUHVOOHGH EVJJHSODQHU PHC
'H WUXHGH NXOWXUPLOMuUHU RJ QDWXUHQ YLO OLGH DOYRUOLJH VNI
LQGGUDJHW L EHVOXWQLQJHUQH .RPPXQHSODQ EuU UHYLGHUHYV
JUUQQH RPUOGHU RJ E\HQV VMpO

6RP KDYH OHMHU L .UuEHQKDYQV NRPPXQH OXVLNE\HQ IuOHU MHJ HW
DOYRUOLJH EHN\PULQJ RYHU E\XGYLNOLQJHQ VRP IRUHVOOV L .RPP.
(QIKDYH RJ 6\GKDYQHQ 'HU HU ,HUH FHQWUDOH SXQNWHU VRP YL u
RYHUYHMHOVH RJ LQGDUEHMGHV L GHQ YLGHUH SODQOpPJQLQJ DI E\

8GYLNOLQJHQ L KRYHGVWDGVRPUOGHW RJ RPHIJQVNRPPXQHUQH IRUF
VDPPHQKpPQJHQGH SODQ 'HU PDQJOHU HQ IpOOHV VWUDWHJL GHU N
XGYLNOLQJ IRU EoGH .UEHQKDYQ RJ GH RPNULQJOLJJHQGH NRPPXQH
HU QpUW NQ\WWHW WLO GH RPNULQJOLJJHQGH NRPPXQHU RJ GHUIR
UHJLRQDO NRQWHNVW (Q KROLVWLVN WLOJDQJ WLO SODQOpPJQLQJ N
EoGH EDODQFHUHW RJ EpUHG\JWLJ 6DPWLGLJ HU GHU PDQJHO So IR
.RPPXQHSODQVWUDWHJIL 'HU HU HQ PDUNDQW IRUVNHO PHOOHP
.RPPXQHSODQVWUDWHJIL RJ GH NRQNUHWH SODQHU GHU SUpVHC
VRP E\HQV VMpO JUUQQH RPUOGHU RJ ERUJHULQGGUDJHOVH QpYQH)
XG WLO DW YpUH EOHYHW SULRULWHUHW WLOVWUpPNNHOLJW L SUDN'
RSPpUNVRPKHG ULVLNHUHU .uUEHQKDYQ DW PLVWH VLQ XQLNNH LGH
YPVHQWOLJ PDQJHO L .RPPXQHSODQHQ HU GHW PDQJOHQGH IRNXV S
RPUOGHU RJ E\UXP DNWLYW IUHPPHU EoGH I\WLVN RJ PHQWDO VXQGHK
OHYHW PLGW L HQ E\JJHSODGV RJ QX VHU GHW XG WLO DW GHQQH
KYHUNHQ VXQGW IRU EHERHUQHV WULYVHO HOOHU IRU E\HQV VDPOH
LQWHJUHUHV VRP HQ FHQWUDO GHO DI HQKYHU E\XGYLNOLQJVSODQ
EHWRQE\JQLQJHU PHQ VRP YLWDOH 0QGHKXOOHU GHU NDQ JLYH UR



E\HQ (W DQGHW VWRUW SUREOHP L .RPPXQHSODQHQ HU GHQ PDQJO
VRP RP DW ERUJHUQH EOLYHU LQYLWHUHW WLO LQIRUPDWLRQVPUGI
LQG,\GHOVH So GH EHVOXWQLQJHU GHU WUPp€HV 'HW IuOHV VRP HQ
EHGW RP DW VNULYH uQVNHU So SRVWNRUW VRP WLOV\QHODGHQGH
BHOY QoU ERUJHUQH XGWU\NNHU HW NODUW uQVNH RP E\QDWXU PD
EOLYHU GLVVH uQVNHU RIWH LIJIQRUHUHW PHQV PDVVLYH E\JJHSURM
IRUWVPWWHU XpQGUHW %ROLJSROLWLNNHQ IUHPVWoU YLVLRQVOUV
EROLJHU SULYDWH XGOHMQLQJVEROLJHU RJ DQGHOVEROLJHU GRPL
ERIRUPHU VRP VHOYE\J PHGE\J RJ KHOoOUVVWDWXV IRU KDYHIRUHQL
NUHDWLYLWHW EpUHG\JWLJKHG RJ IpOOHVVNDE L E\XGYLNOLQJHQ

WUDGLWLRQHO HWDJHUV EROLJEORN L EUXQH WHJOVWHQ VHU GH\
SODQOpPJQLQJ 8G RYHU GH VRFLDOH RJ PLOMuPpVVLJH XGIRUGULQJI
LQIUDVWUXNWXUPpPpVVLIJH SUREOHPHU VRP LNNH EHKDQGOHV WLOVW
EHN\PUHQGH HNVHPSOHU HU GHQ IRUHVOOHGH XGYLNOLQJ L %0GHKTE
Q\E\JJHUL WLO RPNULQJ Q\H EHERHUH L %0GHKDYQVJDGH 9HVW \
BWHMOHSODGVHQ RJ OROHVWLHQ PHG ,HUH WXVLQGH Q\H EHERHUH

%0GHKDYQVJDGH RJ GHQ IuUHU XG WLO 6\GKDYQVJDGH VRP DOOHU
.UEHQKDYQ 'HQ PHVW VDQGV\QOLJH NRQVHNYHQV DI GHQQH XGYLNC
HQ EOLQG YHM YLO EOLYH RPGDQQHW WLO HQ JHQQHPNUUVHOVYHM
lJuUH WLO HQ YROGVRP VWLJQLQJ L WUDsNNHQ PHQ RJVo KDYH VWRL
YRU HNVHPSHO YLO YHMHQ VDQGV\QOLJYLV EOLYH IuUW JHQQHP +DY
JHQQHP GHQ IUHGHGH 7XGVHPLQGHYHM VDPW +DYHIRUHQLQJHQ .DO
9DOE\SDUNHQ 'LVVH RPUOGHU UHSUpVHQWHUHU QRJOH DI GH VLGVW
E\GHOHQ RJ HQ XGYLGHOVH DI JUDJWYHM YLO XXQGJOoHOLJW uGHOp.
YpPUGLHU .RPPXQHQ KDU DOOHUHGH UHVHUYHUHW DUHDO WLO GHQQ
GH SRWHQWLHOOH NRQVHNYHQVHU 3UREOHPHW HU DW GHQQH XGY
QPURPUOGHW LNNH HU EOHYHW W\GHOLJW SUpVHQWHUHW IRU ERUJH
EHVOXWQLQJHUQH WDJHW VW\NNHYLV RJ GHOW KYLONHW JuU GHW °
RJ GHOWDJH L HQ UHHO R€EHQWOLJ GHEDW RP IUHPWLGHQ IRU RPUOoC
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8YIWHE] 3GXSFI
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR %RRI 1IEVMI 1IEXLMEWIR

%HHVIWWI +SVQWKEHI

A (N~

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

TEXYVHE] 3GXSI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR %RRI 1IEVMI :EKRIV

%HHVIWWI /% FIRLEZR

TMKREXYVI %é



XQGHUVNULIWVLQGVDPOLQJ SGI

*VMHE] 3GXSF

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR %RRI 1EVN OSVIR”IR

%HHVIWWI ,EQPIXWKEHI & XZ /% FIRLEZR 2

TMKREXYVI W

ISQQIRXEVIV
8EO JSV EX MRMXMIVI HIXXI



XQGHUVNULIWVLQGVDPOLQJ SGI

8YIWHE] 3GXSF
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR %RRM *EEVYT 'LVMWXIRWIR

%HHVIWWI 2% HHIPYRHIR

TMKREXYVI Céjﬂ r



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR %VXLMGE :EWIIXLEVER

%HHVIWWI ,(IMQHEPWKEHI

TMKREXYVI V Z ! :



XQGHUVNULIWVLQGVDPOLQJ SGI

8YIWHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR %WOIl 21]I

%HHVIWWI /%FIRLEZR 2

TMKREXYVI ; : /M/



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR YKYWX &MVO 3PWIR

%HHVIWWI 2ERREWKEHI /% FIRLEZR 2

W%\/

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR %YKYWX JH[EVHW +YPHFIVK 1MOOIPWI

%HHVIWWI ,EQPIXWKEHI

7MKREXYVI hqjﬁ/



XQGHUVNULIWVLQGVDPOLQJ SGI

;IHRIWHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR %ZMENE +YPVMW
%HHVIWWI /%FIRLEZR 2

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

S8LYVWHE] 3GXSI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR %]YF %HIH

%HHVIWWI ,EQPIXWKEHI XZ

Rtz

L

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

*VYVMHE] 3GXSF
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR &IRNEQMR 1EPQKVIR ,ERWIR

%HHVIWWI /%FIRLEZR 2

2eopts A

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSFI
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR &IRNEQMR 70 % XX
%HHVIWWI ,EQPIXWKEHI /% FIRLEZR 2

TMKREXYVI . )
B&V\Jr\m‘n



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR &IVXMRE 'EVSYPMRI 'SGGS 1%PPIV

%HHVIWWI 1EVMFES

TMKREXYVI 9 u

ISQQIRXEVIV
JNIV IR PINPMKLIH



XQGHUVNULIWVLQGVDPOLQJ SGI

TEXYVHE] 3GXSI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR &IVXMRE 'EVSYPMRI 'SGGS 1%PPIV

%HHVIWWI 6IIVWRTW WXVERHZIN

TMKREXYVI S

ISQQIRXEVIV
UK LEV IR PINPMKLIH TY LEQPIXWKEHI



XQGHUVNULIWVLQGVDPOLQJ SGI

7TYRHE] 3GXSF

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR &I XMRRE %RHIVWIR

%HHVIWWI ,EQPIXWKEHI

7MKREXYVI W‘



XQGHUVNULIWVLQGVDPOLQJ SGI

;IHRIWHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR &IXXMRE %YRHIVWIR

%HHVIWWI ,JAIMQHEPWKEHI & WX XZ

ISQQIRXEVIV

- HIXXI ZSVIW RSKIRPYRHI KEQPI SQVYHI TEWWIV QIRHVRIQI% K
KEQPI KEHIV QIH +YHIREZRI WOYPPI ZM MOOV RB%IR PSR AHI ZEYR R | KIFEMVRAKIN N
HIX PSSO#



XQGHUVNULIWVLQGVDPOLQJ SGI

TEXYVHE] 3GXSI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR &S %RHIVWIR

%HHVIWWI &EPHIVWKEHI

TMKREXYVI %%A'



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR "TGMPMI ;VMIHX

%HHVIWWI 2% VVIFVS

T

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

7TYRHE] 3GXSF

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR '"EVPE 1EVXMR

%HHVIWWI ,EQPIXWKEHI OFL 2

TMKREXYVI %



XQGHUVNULIWVLQGVDPOLQJ SGI

8LYVWHE] 3GXSI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 'LVMWXMER &YGLXIV

%HHVIWWI ,EQPIXWKEHI /% FIRLEZR 2

Chrbon

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

8LYVWHE] 3GXSI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 'LVMWXMRE 9TYPM 2IHIVF]

%HHVIWWI /%FIRLEZR 2

TMKREXYVI QQTQ/M



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR (ERMIP %RHIVWIR

%HHVIWWI /%FIRLEZR 2

7TMKREXYVI %z%



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSF
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR (ERMIP 03GLEY

%HHVIWWI /%FIRLEZR 2

TMKREXYVI %



XQGHUVNULIWVLQGVDPOLQJ SGI

;IHRIWHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR (ERMIP 7ZIRHWIR

%HHVIWWI 'STIRLEKIR

¢ ( \mﬁw

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR (MXXI 1EVMI 41HIVWIR

%HHVIWWI ,JIMQHEPWKEHI /% FIRLEZR 2

TMKREXYVI m



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR JMHYV /EXVMREVWSR

%HHVIWWI /%FIRLEZR 2

L2

14

TMKREXYVI

ISQQIRXEVIV
&SV TY ,EQPIXWKEHI



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR JOEXIVMRE 4IXVSYRMRE

%HHVIWWI /%FIRLEZR 2

Ehfr



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR JOMPMI OEVWIR

%HHVIWWI /%FIRLEZR 2

TMKREXYVI E;Aﬂpglq/\



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSF
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR )OQE &VYYR 6YYW

%HHVIWWI ,EQPIXWKEHI

TMKREXYVI %%/\-



XQGHUVNULIWVLQGVDPOLQJ SGI

8YIWHE] 3GXSF

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR JRI EMWWIRFEOOIV

%HHVIWWI &VIKRIV%HKEHI XZ

TMKREXYVI /-Q—- ?Z



XQGHUVNULIWVLQGVDPOLQJ SGI

;IHRIWHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR J)VMO 6SWIRFIVK

%HHVIWWI /%FIRLEZR 2

TMKREXYVI élg

ISQQIRXEVIV

:SVIW PSOEPQMPN% IV YRMOX SK TY QERKI QYHIV W)SIKW®RKLM: W
REFSIV HIV LEV Q%HIW SQ XVEHMXMSRIV ZM KMV ESWION PIMZKSXEXVW X IMH E |

1IR ZM IV WYVFEVI SZIV JSV QIVI XVEJMO SK @ ERKPKHITYIPVWIDEF I\& M ZZSSM WV
OZEVXIV

(IV IV FVYK JSV QMRHVI XVEJMO WMOOIV %WR3PK YK IMRW.XE X Y2M SRR 23 %o H |
ZSVIW F%VR OER PIKI XV]KX 3+ HIV IV FVYK JSV MROPYHIVIRHI F



XQGHUVNULIWVLQGVDPOLQJ SGI

s IHRIWHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR *EVLEX .EFIIR

%HHVIWWI ,EQPIXWKEHI

ISQQIRXEVIV

OEH SW ZtVI WSQ ZM IV KV%R SQVYHI

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

8YIWHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR *MOVM 6EOMT

%HHVIWWI ,EQPIXWKEHI XZ

Cadd

TMKREXYVI

ISQQIRXEVIV
7tXXIV QPR WXIQQI TY



XQGHUVNULIWVLQGVDPOLQJ SGI

8YIWHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR *MOVM 6EOMT
%BHHVIWWI ,EQPIXWKEHI XZ /ER 2
7MKREXYVI % (

ISQQIRXEVIV
SQVVHIV MOOI ' SQVVHIV



XQGHUVNULIWVLQGVDPOLQJ SGI

‘IHRIWHE] 3GXSFI
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR *SYEH *EVXSYW
%HHVIWWI 2% VVIFVSKEHI XL

TMKREXYVI

ISQQIRXEVIV

JAK IV M KEQPI HEKI ZSOWIX ST TY ,EQPIXWKEHI
(IXXlI JSVWPEK IV PMZP%WX SK QERKIP TY WNtP SK VIWTIOX JSV SQKMZIPW



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR *VERGIWGS (IREVS

%HHVIWWI *EPHWOtVQWZIN

TMKREXYVI LﬂO\W i /



XQGHUVNULIWVLQGVDPOLQJ SGI

TEXYVHE] 3GXSI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR *VIHIVMO 7XEYRMRK

%HHVIWWI ,EQPIXWKEHI

TMKREXYVI W



XQGHUVNULIWVLQGVDPOLQJ SGI

TEXYVHE] 3GXSI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR *VINE :IRRMRK

%HHVIWWI /%FIRLEZR 2

i/l

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

s IHRIWHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR +1IZEVME %PM

%HHVIWWI ,EQPIXWKEHI XZ

(o

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR ,EFSSR -WQEMP

%HHVIWWI ,EQPIXWKEHI XL

TMKREXYVI %%M{/



XQGHUVNULIWVLQGVDPOLQJ SGI

8YIWHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR ,ERRI &ILVIRWIR

%HHVIWWI 'STIRLEKIR 2

TMKREXYVI
o



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR ,EVMWL 7TEMRM

%HHVIWWI ,EQPIXWKEHI /% FIRLEZR

TMKREXYVI / \Q



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR ,(IRVMO (% WW MR K

%HHVIWWI 2ERREWKEHI Xz /% FIRLEZR 2

oS

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

s IHRIWHE] 3GXSF
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR ,JRVMO +SXXPMIF ,ERWIR
%HHVIWWI 2% HHIPYRHIR 6ERHIVW 7f

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

7TYRHE] 3GXSF

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR ,2WMES 5MRK 'LS]
%HHVIWWI ,EQPIXWKEHI

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

s IHRIWHE] 3GXSF
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR -FIR /SRWXQERR

%HHVIWWI /%FIRLEZR 2

TMKREXYVI /5 ( ;2



XQGHUVNULIWVLQGVDPOLQJ SGI

S8LYVWHE] 3GXSI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR -HE /EVPWWSR

%HHVIWWI TMKIRWKEHI XL

TMKREXYVI /3



XQGHUVNULIWVLQGVDPOLQJ SGI

TEXYVHE] 3GXSI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR -VMRE 4ETEMY

%HHVIWWI /%FIRLEZR 2

\

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

S8LYVWHE] 3GXSI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR -WEFIP 1EMGEW

%HHVIWWI ,EQPIXWKEHI

TSa

TMKREXYVI




XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR .EGOWSR 7EPXIV

%HHVIWWI /% FIRLEZR

e

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

*VYVMHE] 3GXSF
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR .EGSF &EWXVYT
%HHVIWWI /%FIRLEZR 2

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSF
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR .EGSF *VIHIVMOWIR

%HHVIWWI /%FIRLEZR 2

Cocdhlf

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR .EGSF 0IXL ,EPPHSVWWSR

%HHVIWWI ,EQPIXWKEHI /% FIRLEZR 2

TMKREXYVI 2 2



XQGHUVNULIWVLQGVDPOLQJ SGI

8YIWHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR .EQIW 8LSIQ

%HHVIWWI *IRVMWKEHI

S ==

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR .ERRMI 'LVMWXMERWIR

%HHVIWWI , %0 WXZIN ISRKIRW 0]RKF]

TMKREXYVI W



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSF
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR .ERRMI /YWO

%HHVIWWI ,EQPIXWKEHI

oot

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

7TYRHE] 3GXSF

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR .ERRM 7YRHELP

%HHVIWWI ,EQPIXWKEHI

TMKREXYVI %ﬂ



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR JIRW (ELP

%HHVIWWI /%FIRLEZR 2

7MKREXYVI /’ }zy/
y



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR .AIRW 6YHSPJ ,ERFIVK
%HHVIWWI ,EQPIXWKEHI

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

s IHRIWHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR .SEGLMQ 0]0O0OI (VIWRIV

%HHVIWWI ,EQPIXWKEHI

o

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

TEXYVHE] 3GXSI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR .S +PYH ,NIVVMPH

%HHVIWWI &EPHIVWKEHI XZ

7MKREXYVI /;5[ éi[



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR .SLERRIW *IWWPIV

%HHVIWWI ,EQPIXWKEHI 8L

P fosfs

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR .SREXLER 9HI N%VKIRWIR

%HHVIWWI ,EQPIXWKEHI XZ /FL 2

7TMKREXYVI <§eii\



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR .SWE "EPINS

%HHVIWWI /% FIRLEZR

7TMKREXYVI J@A%/



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR .YPMI &3P S]
%HHVIWWI /%FIRLEZR 2

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSF
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR .YPMI OSVIRX”"IR

%HHVIWWI /%FIRLEZR 2

TMKREXYVI WLW



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR .YWXMRE 7MQOY]I

%HHVIWWI /%FIRLEZR 2

H

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

*VMHE] 3GXSF
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR IEMWE 2EYWOE

%HHVIWWI ,EQPIXWKEHI

o b—

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

8YIWHE] 3GXSFI
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR /EVIR 1EVOI

%HHVIWWI 2ERREWKEHI XL

V@“’ayiaﬂ\&

TMKREXYVI

ISQQIRXEVIV
(IX IV IX QIKIX HYVPMKX JSVWPEK WSQ MRXIX KSHX J%VIV QIH W



XQGHUVNULIWVLQGVDPOLQJ SGI

S8LYVWHE] 3GXSI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR /IEXLVMRI .YLP

%HHVIWWI SEKIRWZIN XZ /%FIRLEZR 2

TMKREXYVI /(#\9



XQGHUVNULIWVLQGVDPOLQJ SGI

TEXYVHE] 3GXSI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR IME %RHVI .IRWIR

%HHVIWWI ,EQPIXWKEHI O%FIRLEZR 2

(e

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

S8LYVWHE] 3GXSI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR IMVWXMRI /SPPMRK

%HHVIWWI &EPHIVWKEHI XZ

Qe 7x”

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR /IPEVE 1EVUYI”

%HHVIWWI /%FIRLEZR 2

W

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

TEXYVHE] 3GXSI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR IPEYW ITTIWIR

%HHVIWWI ,EQPIXWKEHI /% FIRLEZR 2

Roans, 3

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR IVMWXMER /SWXVYT

%HHVIWWI ,EQPIXWKEHI

S

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

7TYRHE] 3GXSF

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR IVMWXMRE +YRHIVWIR

%HHVIWWI ,EQPIXWKEHI

e, (5

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR IVMWXMRE .%VKIRWIR

%HHVIWWI SHMRW 8Z1tVKEHI

i

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR IVMWXMRI 4EPPIWIR
%HHVIWWI /%FIRLEZR 2

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

*VYVMHE] 3GXSF
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR OEVW 'PIQQIRWIR
%HHVIWWI ,EQPIXWKEHI O%FIRLEZR

TMKREXYVI

oo



XQGHUVNULIWVLQGVDPOLQJ SGI

*VMHE] 3GXSF

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR OEWWI ;EHMP

%HHVIWWI ,EQPIXWKEHI

L

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR OIRE 1ER]PSZE
%HHVIWWI /%FIRLEZR 2

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

s IHRIWHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR OIRI )OPYRH .3VKIRWIR

%HHVIWWI &EPHIVWKEHI /% FIRLEZR

Lir 1)y

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSFI
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR OMRE &V]KKIV

%HHVIWWI ,EQPIXWKEHI

NS s

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

8LYVWHE] 3GXSI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR OMRIE -RIW &IGO OEWWIR

%HHVIWWI /%FIRLEZR 2

Anealsy

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR OMRRIE /% FIV

%HHVIWWI /%FIRLEZR 2

7TMKREXYVI /M}/%



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSF
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR OMRRIE OMRHFIVK

%HHVIWWI /%FIRLEZR 2

TMKREXYVI .
%W\N



XQGHUVNULIWVLQGVDPOLQJ SGI

8YIWHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR OMWE 7XEYKEEVH

%HHVIWWI ,EQPIXWKEHI XZ

TMKREXYVI /ﬁ%‘%



XQGHUVNULIWVLQGVDPOLQJ SGI

TEXYVHE] 3GXSI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR OSYMWI ,SPPIVYT OEVWIR

%HHVIWWI &EPHIVWKEHI XL

7MKREXYVI 4%



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR OSYMWI OYRHWXV%Q 2MIPWIR

%HHVIWWI ,EQPIXWKEHI 8L

TMKREXYVI J%l



XQGHUVNULIWVLQGVDPOLQJ SGI

8YIWHE] 3GXSF
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR OYS8W 2YRIW HI '"EVZEPLS

%HHVIWWI /%FILEZR 2

TMKREXYVI /@



XQGHUVNULIWVLQGVDPOLQJ SGI

TEXYVHE] 3GXSI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 1ENE 8LSZXVYT OEVWIR
%HHVIWWI ,JIMQHEPWKEHI 2

TMKREXYVI

My a ] holtryp



XQGHUVNULIWVLQGVDPOLQJ SGI

8LYVWHE] 3GXSI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 1EVGS )RKIPFVIGLX

%HHVIWWI /% FIRLEZR f

7TMKREXYVI (Jgﬂaéf//



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR IEVMERRI &IRX”MIR

%HHVIWWI 2ERREWKEHI 8L

veya

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR IEVMERRI &N% VR

%HHVIWWI &EPHIVWKEHI W X

7TMKREXY VI JVU @\(m@&/

ISQQIRXEVIV

2IN XMP QIVI IVLZIVZ OETMXEPMWQI SK ZtOWX
.E XMP QIVI KV%RX VIR PYJX SK FtVIH]IKXMK F] JSV FSVKIVRI



XQGHUVNULIWVLQGVDPOLQJ SGI

TEXYVHE] 3GXSI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR l1EVMERRI -TWIR
%HHVIWWI &EPHIVWKEHI
TMKREXYVI

e



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR l1EVME 8VMIV ,IHIKEEVH OEVWIR

%HHVIWWI

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

*VYVMHE] 3GXSF
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR l1EVMI 1SVMRK 2MIPWIR

%HHVIWWI /% FIRLEZR

TMKREXYVI M



XQGHUVNULIWVLQGVDPOLQJ SGI

8YIWHE] 3GXSF
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 1EVXMR (EREE
%HHVIWWI /% FIRLEZR

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR l1EVXMR PEYVMXW JVIHIVMOWIR 2MIPV

%HHVIWWI ,EQPIXWKEHI /%FIRLEZR 2

TMKREXYVI E\:\



XQGHUVNULIWVLQGVDPOLQJ SGI

7TYRHE] 3GXSF

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR l1EXLMEW *SPOQERR

%HHVIWWI ,EQPIXWKEHI

7MKREXYVI J\U\dgilfd



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR lIEXMPHI *SVPERH

%HHVIWWI 2% VVIFVSKEHI

Wt i

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 1EYH &IXFIHIV
%HHVIWWI 'STIRLEKIR

7TMKREXYVI |



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 1IXX]I &ERK /[VMWXNERWIR

%HHVIWWI &EPHIVWKEHI

TMKREXYVI %w



XQGHUVNULIWVLQGVDPOLQJ SGI

s IHRIWHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR IME (VILPMRK

%HHVIWWI &EPHIVWKEHI XL

e (T2,

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR IMGLEMP /EQTERMW

%HHVIWWI ,EQPIXWKEHI /IFL 2

TMKREXYVI ! ‘E i;._-—



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR IMI &EXXL
%HHVIWWI SEKIRWZIN /%FIRLEZR 2

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR I1MI OEVWIR

%HHVIWWI IFL f

At g psen

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR IMOOIP 1%PPIFVS 7TGLEPHIQSWI
%HHVIWWI /%FIRLEZR 2

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

;IHRIWHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 1SVXIR 3PWIR
%BHHVIWWI ,EQPIXWKEHI XZ [FL 2
7MKREXYVI !

A LTy



XQGHUVNULIWVLQGVDPOLQJ SGI

8YIWHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 1YLEQQEH 7EEH %PM

%HHVIWWI ,EQPIXWKEHI & XL

TMKREXYVI Z



XQGHUVNULIWVLQGVDPOLQJ SGI

8YIWHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 2EMPE &EWLMV

%HHVIWWI ,EQPIXWKEHI & XL

TMKREXYVI /UMU



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 2ERRE .IRRIV .IRWIR
%HHVIWWI ,EQPIXWKEHI

7MKREXYVI /



XQGHUVNULIWVLQGVDPOLQJ SGI

s IHRIWHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 2EZIIH %YPEQ

%HHVIWWI ,EQPIWXKEHI

j o

TMKREXYVI

ISQQIRXEVIV
‘M % RWOIV KV % R SQVYHI



XQGHUVNULIWVLQGVDPOLQJ SGI

8YIWHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 2E"MWL 6EWYP
%HHVIWWI ,JIMQHEPWKEHI

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

;IHRIWHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 2MGOPEW 7OSZKEEVH

%HHVIWWI ,EQPIXWKEHI

VA

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 2MRE 7XEZRWFNIVK

%HHVIWWI /%FIRLEZR 2

7MKREXYVI A/@{KZLLfﬂ



XQGHUVNULIWVLQGVDPOLQJ SGI

*VYVMHE] 3GXSF
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 2SE 2SVHPERW

%HHVIWWI "ERP % W I

TMKREXYVI %M



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSF
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 3PMZME ,MRWGL

%HHVIWWI /%FIRLEZR 2

TMKREXYVI Oél/zé(%/ﬁﬂ



XQGHUVNULIWVLQGVDPOLQJ SGI

;IHRIWHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 3PMZME >IFSYR
%HHVIWWI /% FIRLEZR

TMKREXYVI

(G2



XQGHUVNULIWVLQGVDPOLQJ SGI

8YIWHE] 3GXSF
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR SWOEV .%VKIRWIR
%HHVIWWI /% FIRLEZR

7MKREXYVI {

d Sie=q”



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSF
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 4EXVMGO 2% VKEEVH

%HHVIWWI ,(IMQHEPWKEHI

P2

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

8LYVWHE] 3GXSI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 4EYP *EVEL 'S\

%HHVIWWI /%FIRLEZR 2

A =5

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 4IVRMPPI %KIVPYRH
%HHVIWWI /%FIRLEZR 2

TMKREXYVI

/



XQGHUVNULIWVLQGVDPOLQJ SGI

s IHRIWHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 41XIV OEYVWIR

%HHVIWWI ,EQPIXEKEHI 2% VVIFVS

TMKREXYVI %



XQGHUVNULIWVLQGVDPOLQJ SGI

8YIWHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 41 X1V 0% LV

%HHVIWWI &EPHIVWKEHI XZ

7MKREXYVI ;7?§;Zi



XQGHUVNULIWVLQGVDPOLQJ SGI

s IHRIWHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 4SYP )VMO )RIZSPHWIR

%HHVIWWI ,EQPIXWKEHI Xz /% FIRLEZR

DG 2e

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

8YIWHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 4SYP )VMO .%VKIRWIR

%HHVIWWI *IRVMWKEHI WX XZ

=SS

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

‘IHRIWHE] 3GXSF
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 6MGEVHS "EPHIVSR 7ER"

%HHVIWWI ,EQPIXWKEHI

e

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

TEXYVHE] 3GXSI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 6SWE 70SXXI YWTIVWIR

%HHVIWWI &EPHIVWKEHI XL O%FIRLEZR R

7MKREXYVI /’ a



XQGHUVNULIWVLQGVDPOLQJ SGI

;IHRIWHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 6YXL 7XIRHIV
%HHVIWWI ,EQPIXWKEHI PIN

ISQQIRXEVIV

-O0I QIVI IVLZIVZ SK XVEJMO M HIR M JSVENWIRYQIKIR KIVIERIMID WO
PINPMKLIHIV SK QIH QIKIX WX%N JVE KEHIR



XQGHUVNULIWVLQGVDPOLQJ SGI

*VMHE] 3GXSF

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 7TERRI ,ERWIR
%HHVIWWI *KMVWKEHI XL

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

s IHRIWHE] 3GXSF
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 7TEVE ,ERWIR

%HHVIWWI /%FIRLEZR 2

TMKREXYVI

fo L



XQGHUVNULIWVLQGVDPOLQJ SGI

8LYVWHE] 3GXSI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 7TEVE /IVEVYT ,ERWIR

%HHVIWWI /%FIRLEZR 2

7TMKREXYVI [f;;%;%7/



XQGHUVNULIWVLQGVDPOLQJ SGI

8YIWHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 7TEVE 8LIXQEVO

%HHVIWWI &EPHIVWKEHI /% FIRLEZR 2

TMKREXYVI W



XQGHUVNULIWVLQGVDPOLQJ SGI

S8LYVWHE] 3GXSI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 7EVVEL %PM

%HHVIWWI ,EQPIXWKEHI % WXYIR XZ

TMKREXYVI @/W%l



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 7TIFEWXMER YHI % VKIRWIR

%HHVIWWI ,EQPIXWKEHI XL /% FIRLEZR

L

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSF
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 7TLEYR &P]HI
%HHVIWWI ,EQPIXKEHI

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR TMHWIP /IMIV

%HHVIWWI ,EQPIXWKEHI 8L

W~

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSF
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR TMKRI 13PPIV %YEKEEVH
%HHVIWWI /%FIRLEZR 2

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

8YIWHE] 3GXSFI

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 7TMKVMH /VSKEKIV ,ERWIR

%HHVIWWI *IRVMWKEHI 8: /%FIRLEZR 2

SR

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

8YIWHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR TMQSR 6MWYQ 4IHIVWIR

%HHVIWWI /%FIRLEZR 2

7MKREXYVI /@



XQGHUVNULIWVLQGVDPOLQJ SGI

TEXYVHE] 3GXSI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 7SIMI % VKIRWIR

%HHVIWWI /%FIRLEZR 2

TMKREXYVI /};ﬁ%)q;ﬁij



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSF
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 7SIYW %RHIVWIR

%HHVIWWI /%FIRLEZR 2

an,

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

TEXYVHE] 3GXSI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 7TXIJERSW 2EWMSTSYPSW

%HHVIWWI /%FIRLEZR 2

TMKREXYVI 2;; ;



XQGHUVNULIWVLQGVDPOLQJ SGI

*VMHE] 3GXSF
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 8IVIWI &YKKI

%HHVIWWI /%FIRLEZR 2

TMKREXYVI P

=



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR SLMPHI 2SI 7% VIRWIR

%HHVIWWI &EPHIVWKEHI XZ /% FIRLEZR 2

A bt for

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR B8LSQEW 4MSXV -ZIVWIR 7YGLSA"IFVWOI
%HHVIWWI ,EQPIXWKEHI WEP PINP 2
TMKREXYVI TM%

’

Uy MTANN



XQGHUVNULIWVLQGVDPOLQJ SGI

8YIWHE] 3GXSFI
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 8MRI .ITWIR

%HHVIWWI ,EQPIXWKEHI RV

g

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSF
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 8SF] %YWXMR *VEWIV

%HHVIWWI /% FIRLEZR f

2

TMKREXYVI



XQGHUVNULIWVLQGVDPOLQJ SGI

*VMHE] 3GXSF

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR 8SQ 2MIPWIR

%HHVIWWI &EPHIVWKEHI

7MKREXYVI Cﬁmeé\g_,



XQGHUVNULIWVLQGVDPOLQJ SGI

8YIWHE] 3GXSFI
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI
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XQGHUVNULIWVLQGVDPOLQJ SGI

1SRHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '
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tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
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XQGHUVNULIWVLQGVDPOLQJ SGI

8YIWHE] 3GXSFI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI
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,EZMRK E WXSV] FYMPHMRK VMKLX MRHVMRK BIESWMXSKFYMPHMRKK
ETEVXQIRX ERH [MPP HIVIJSVI LEZI MQTEGX SR SYYW MPRMIRKR B R 8XIMW5 KIS W |
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XQGHUVNULIWVLQGVDPOLQJ SGI

TEXYVHE] 3GXSI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI
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XQGHUVNULIWVLQGVDPOLQJ SGI

*VMHE] 3GXSF

,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI

2EZR :MGXSV .EGSFWIR

%HHVIWWI ,EQPIXWKEHI % XN /%FIRLEZR

e
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,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
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XQGHUVNULIWVLQGVDPOLQJ SGI

7YRHE] 3GXSF
,EQPIXWKEHI 0OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP
YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
fRHVIW JVE ' XMP ' (IRRI tRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW

FIZEVI HIX PSOEPI FIQMPN% SK WX]VOIl YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI
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XQGHUVNULIWVLQGVDPOLQJ SGI

8LYVWHE] 3GXSI
,EQPIXWKEHI OSOEPTPERVEQQI tRHVMRK XMPFEKI XMP '

YRHIVWOVIZRI ERQSHIV SQ EX OSQQYRITPERVEQQIR JSV ,EQPIXWK|
tTRHVIW JVE ' XMP ' (IRRI TRHVMRK ZMP JVIQQI IR FIHVI FEPERGI Q
FSPMKSQVYHIV SK WMOVI IR QIVI FtVIH]KXMK SK FIFSIVZIRPMK YHZW
FIZEVI HIX PSOEPI FIQMPN% SK WX]VOI YHZMOPMRKIR EJ VIOVIEXMZ
FYHI RYZTVIRHI SK JVIQXMHMKI FIFSIVI
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ZRQGHUIXOBFRSHQKDJHQBKRHULQJVVYDUBWLOBNRHEHQKDYQVBNRP

wonderful
copenhagen

24. oktober 2024 Haringssvar til Kgbenhavns Kommunes
Kommuneplan

Ngrregade 7B Wonderful Copenhagen har fglgende kommentarer og konkrete forslag til
1165 Copenhagen K Kgbenhavns Kommmunes Kommuneplan:
Denmark

woco@woco.dk

33957400 X Vi mener ikke det er et retvisende billede af Kgbenhavns

Kommunes investeringer i turismen, nar samarbejdet med
Wonderful Copenhagen ikke er naevnt. Derfor foreslar vi to
konkrete tekstuelle tilfgjelser (med kursiv):

X S.74, 2. spalte, 2. afsnit:

"Kgbenhavns Kommmune arbejder taet sammen med
hovedstadsregionens officielle turismeorganisation Wonderful
Copenhagen om at skabe en baeredygtig og balanceret
udvikling af byen. Derudover arbejder Ksbenhavns Kommune
sammen med andre aktgrer om en razkke indsatser......”

X S.75.indsaat nyt punkt efter punktet omm Comeback Copenhagen:

”- Ksbenhavns Kommune har i mange dr samarbejdet med og
medfinansieret Wonderful Copenhagens arbejde med at skabe
og fremme en baeredygtig turisme der bidrager til balance i
byen

X S.74,1 spalte, 1. afsnit: Vi kan ikke genkende tallet 8.8 mio.
hotelovernatninger fra de tilgaengelige statistikker, og ggr derfor
opmaerksom p3, at det muligvis er en fejl. Derudover undrer vi os
over, at der ikke bruges nyere mere relevante tal i dette afsnit.
Wonderful Copenhagen bidrager meget gerne til et
omskrivningsforslag.

x S.75. Listen er en blanding af indsatser der er foretaget og
afsluttet, og igangvaerende indsatser. Punkt 3 skal zendres til datid:
Genopretningsplanen for hovedstadens turisme, Comeback
Copenhagen 2023, der blev udarbejdet i et samarbejde mellem
Kabenhavns Kommune, Wonderful Copenhagen og
Erhvervsministeriet, havde bl.a. fokus pa at fremme gron mobilitet
hos turister og skabe et tzeettere samspil mellem storby-, Kyst-,
kultur- og naturturisme i hovedstadsregionen.
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-HJ SURWHVWHUHU PRG GHW SODQODJWH E\JJHUL L %0oGHKDYQVJDGH
MHUQEDQHQ VRP WDJHU HQ OXQV DI EO D 7LSSHQ RJ ,HUH KDYHIRUH
WUD+N So NU\GV RJ WYpUV L 6\GKDYQHQ

'"HVXGHQ HU GHW LNNH L RUGHQ DW E\JJH EROLJHU VRP DOPLQGHOL.
PoVNH uNRQRPLVN PHQLQJ IRU .uUEHQKDYQV NRPPXQH PHQ So DOOH
PHQLQJ

YRU GHW WUHGMH HU GHW LNNH L RUGHQ DW YL ORNDOH ERUJHUH LI
UHQH IRUPDOLWHWHU RJ DW DOW EOLYHU EHVOXWWHW XGHQRP RV

YRU GHW IMHUGH HU GHW SJD HQ Q\ SROLWLNHU WUDGLWLRQ IRU zC
DOOHUHGH WLOOLGHQ WLO SROLWLNHUQH OLJJHU So OLW GH SDUDG
VWDGLJYpN
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-HJ SURWHVWHUHU LPRG GHQ IRUHVOOHGH EHE\JJHOVH PHOOHP 6\G}
UGHOpPJJH RPUOGHWY XQLNNH NDUDNWHU RJ QDWXU 'HW HU DIJUuUHC
GHQ L KUMHUH JUDG EHYDUHU E\HQV VMpO EHVN\WWHU JUuUQQH RPU
VRP ERUJHUH L .UEHQKDYQ IuUOHU HQ QUGYHQGLJKHG L DW XGWU\NN
IRUHVOOHGH E\XGYLNOLQJ L .RPPXQHSODQ VPUOLJW IRU XGYLNC
6\GKDYQHQ )OHUH YpVHQWOLJH SXQNWHU EuU HIWHU YRUHV PHQLQ
IUHPWLGLJH SODQOPpPJQLQJ DI E\HQ 8GYLNOLQJHQ DI KRYHGVWDGVR
HQ VDPPHQKpPQJHQGH VWUDWHJIL 'HU HU HW SUHVVHUHQGH EHKRY I
IRU EoGH .UEHQKDYQV E\XGYLNOLQJ RJ GH QpUOLJJHQGH NRPPXQHU
EROLJSUREOHPHU HU WpW IRUEXQGHW PHG RPHJQVNRPPXQHUQH KY
E\HQ XGHQ DW WDJH KHQV\Q WLO GLVVH IDNWRUHU (Q KHOKHGVRUL
HQ PHUH EDODQFHUHW RJ EpUHG\JWLJ IUHPWLG IRU KHOH RPUOGHW
VDPPHQKpQJ PHOOHP GH WHPDHU GHU IUHPKpYHV L .RPPXQHSODQV'
IUHPODJW L .RPPXQHSODQ %\HQV VMpO JUUQQH RPUOGHU RJ ER
NHUQHYpUGLHU L VWUDWHJILHQ PHQ GHW VHU LNNH XG WLO DW GL\
NRQNUHWH SODQHU +YLV LNNH GLVVH FHQWUDOH WHPDHU EOLYHU '
VLQ LGHQWLWHW RJ VLW VpUSUpJ (Q DQGHQ YpVHQWOLJ PDQJHO L .
So VNDEHOVHQ DI HQ VXQG E\ KYRU JUUQQH RPUOGHU RJ E\UXP DNW
VXQGKHG , .RQJHQV (QJKDYH KDU YL L oOUWLHU OHYHW PLGW L HQ E
WLOVWDQG YLO IRUWVpWWH IUHP WLO '"HWWH HU ODQJW IUD VXC
VDPOHGH OLYVNYDOLWHW *UuQQH RPUOGHU EuU GHUIRU YpUH HQ L«
LNNH EORW VRP VPo JUUQQH SOHWWHU PHOOHP E\JQLQJHU PHQ VRF
LQGE\JJHUH NDQ *QGH SODGV RJ UR WLO DW OHYH GHUHV OLY (W D
PDQJOHQGH UHHOOH ERUJHULQGGUDJHOVH 'HW YLUNHU VRP RP ER
LQIRUPDWLRQVPUGHU PHQ XGHQ UHHO LQG,\GHOVH So EHVOXWQLQJ
IUHPOpPJJHU UQVNHU RJ LGHHU IuOHV VRP VIPEROVNH uYHOVHU KYR
EOLYHU RYHUKUUW 6HOY QoU ERUJHUQH NODUW XGWU\NNHU uQVNH!I
NXOWXUPLOMuUHU EOLYHU GLVVH uQVNHU RIWH LJQRUHUHW RJ VWR
GHYHORSHUH IRUWVPWWHU XpQGUHW %ROLJSROLWLNNHQ IUHPVWol
PHG IRNXV So DOPHQH EROLJHU SULYDWH XGOHMQLQJVEROLJHU RJ
DOWHUQDWLYH ERIRUPHU VRP VHOYE\J PHGE\J RJ KHOoUVVWDWXV |



ELGUDJH WLO DW IUHPPH NUHDWLYLWHW EpUHG\JWLJKHG RJ IpOOH\
NDQ RSIUUHV VRP HQ HWDJHUV EROLJEORN L EUXQH WHJOVWHQ V}
NRPPXQHQV SODQOpPJQLQJ 8G RYHU GH VRFLDOH RJ PLOMuUPpVVLJH

LQIUDVWUXNWXUHOOH XGIRUGULQJHU VRP LNNH EOLYHU DGUHVVHU
PHVW SUHVVHUHQGH HNVHPSOHU HU XGYLNOLQJHQ L %0GHKDYQVJID(
Q\E\JJHUL WLO RPNULQJ Q\H EHERHUH L %0GHKDYQVJDGH 9HVW \
WHMOHSODGVHQ RJ OROHVWLHQ 3UREOHPHW HU DW GHU NXQ HU g
lJUUHU WLO 6\GKDYQVJDGH y HQ DI .UEHQKDYQV PHVW WUDsNHUHGH Y
DI GLVVH E\JJHSURMHNWHU YLO YpUH DW )UDJWYHM VRP L GDJ HU

JHQQHPNUUVHOVYHM IRU DW OHWWH WUD*NSUHVVHW 'HWWH YLO Iul
DOYRUOLJH NRQVHNYHQVHU IRU GH QpUOLJJHQGH PLOMUHU )RU HN\
JHQQHP +DYHIRUHQLQJHQ OXVLNE\HQ RJ VNpUH VLJ LJHQQHP GHQ IU
+DYHIRUHQLQJHQ .DOYHERG VRP JUpQVHU RS WLO 9DOE\SDUNHQ 'L
JUUQQH RJ VHPL UXUDOH 0QGHKXOOHU L E\GHOHQ RJ HQ XGYLGHOV
EoGH GH QDWXUVNUQQH RJ UHNUHDWLYH YpUGLHU L RPUOGHW .RPP
YHMJHQQHPIUULQJHQ KYLONHW YLVHU DW GH HU IXOGW NODU RYHL
GHQQH XGYLGHOVH DI J)UDJWYHM RJ GHQV LQGYLUNQLQJ So QpURPU«
VDPOHW SODQ IRU ERUJHUQH , VWHGHW WDJHVY EHVOXWQLQJHUQH \
IRU ERUJHUQH DW lo HW IXOGVWpPQGLJW RYHUEOLN RJ HQJDJHUH VL.
IUHPWLG .UEHQKDYQV .RPPXQH WDOHU RIWH RP DW IUHPPH ELRGLY|
GHUHV KDQGOLQJHU DIVSHMOHU QRJHW DQGHW (W HNVHPSHO HU S
6\GKDYQVWLSSHQ HW IUHGHW RPUOGH PHG LQWHUQDWLRQDOW EHV]
E\XGYLNOLQJHQ LNNH WDJHU WLOVWUpPNNHOLJW KHQV\Q WLO VoUED
EHYDULQJVYpUGLJH RPUOGHU VRP GH VPo KDYQHPLOMUHU YHG )LVN
YROGVRPW SUHV IUD Q\H EVJJHSURMHNWHU 6\GKDYQHQ HU DOOHUH
E\GHOHQ HU EOHYHW SUHVVHW DI GH NRQVWDQWH E\JJHSURMHNWH L
E\JJHSODGV PHG VWuUM WUDeN RJ YHMVSpUULQJHU RJ LIUOJH GH Q\|
PHUH 'HW EHW\GHU DW PDQJH DI 6\GKDYQHQV EHERHUH YLO WLOEU
E\JJHSODGV KYLONHW VWULGHU PRG NRPPXQHQV DPELWLRQHU RP C
HU WLG WLO DW WDJH PHUH KHQV\Q WLO GH PHQQHVNHU GHU ERU K
IUHPWLGLJH WLO,\WWHUH ODQJOHQ So ERSpOVSOLJW L GH Q\H E\JJt
OHMOLJKHGHU EUXJHV VRP LQYHVWHULQJVREMHNWHU DI YHOKDYHQ
KYLONHW UHVXOWHUHU L WRPPH OHMOLJKHGHU RJ PDQJOHQGH VDPH
XQGHUPLQHUHU GHW VRFLDOH OLY RJ VNDEHU RPUOGHU XGHQ GHQ ¢
HQ VXQG RJ OHYHQGH E\GHO .UEHQKDYQV .RPPXQHV IRUYHQWQLQJH
WYLYOVRPPH )OHUH DQDO\WLNHUH VWLOOHU VSuUJVPOoOVWHJIQ YHG
NDQ EHW\GH DW YL E\JJHU WLO HQ EHIRONQLQJ VRP PoVNH DOGULJ
So EHNRVWQLQJ DI GH QXYpUHQGH EHERHUH RJ HNVLVWHUHQGH E\P
IUD RYHUEHE\JQLQJ RJ PDQJHO S0 JUUQQH RPUOGHU RJ NXOWXUHO L
E\XGYLNOLQJVSROLWLN GHU WDJHU KHQV\Q WLO GH PHQQHVNHU G|
KLVWRULH RJ XQLNNH PLOMuHU .RPPXQHSODQ EuU UHYLGHUHV F
EHYDULQJ DI E\HQV VMpO RJ KLVWRULH VDPW EHGUH LQIUDVWUXNW>
IUHPPHU VXQGKHG JHQQHP JUUQQH RPUOGHU RJ OLYVNYDOLWHW 9L
EOLYHU KuUW RJ NDQ YpUH VWROWH DI GHQ E\ YL ERUL L VWHGHW
HU GUHYHW DI GHYHORSHULQWHUHVVHU /DG RV VNDEH HQ EpUHG\J\
NXOWXU RJ PHQQHVNHU JoU KoQG L KoQG PHG E\XGYLNOLQJHQ , .uEl
PHUH W\GHOLJW DW GH PHVW HIWHUWUDJWHGH RJ SRSXOpUH ERIRU
KDYHIRUHQLQJHUQH RJ GH VHOYE\JJHGH PLOMuUHU LVpU RPNULQJ )L
VRP KLVWRULVN KDU VSLOOHW HQ YpVHQWOLJ UROOH L E\HQV NXOW
IRUVYLQGH So JUXQG DI GHW uNRQRPLVN RULHQWHUHGH GHYHORSH |
DW EHYDUH GLVVH YLIJWLJH NXOWXUKLVWRULVNH PLOMuHU RJ VDPW



NRPPXQHSODQVWUDWHILHQ HU GHW DIJUUHQGH DW GHU KDQGOHV
WLOEDJH IRU DW VLNUH GLVVH ERIRUPHU L .UEHQKDYQ )RU DW IUHP
EROLJIRUPHU VRP KHOOUVKDYHIRUHQLQJHU NDQ .uEHQKDYQV .RPPX
XQGHUVWUWWHU HQ VWuUUUH GLYHUVLWHW L EROLJXGEXGGHW RJ JL
GRJ HQ KHOKHGVRULHQWHUHW WLOJDQJ WLO E\XGYLNOLQJ KYRU PLC
E\ GHU WLOJRGHVHU DOOH LQGNRPVWJUXSSHU 'HWWH LQGHEpUHU
SHUVSHNWLYHU y VRFLDOW RUJDQLVDWRULVN I\WWLVN RJ uNRQRPLV
EoGH L GH RYHURUGQHGH VWUDWHJLVNH SODQHU RJ L GH NRQNUHW
VDPPHQKpPQJVNUDIWHQ L GHQQH WLOJDQJ VNDO GHU RJVo YpUH WpWw
IRUYDOWQLQJHU VDPW PHG HNVWHUQH DNWuUuUHU ,QVSLUDWLRQ NDQ
KYRU PDQ KDU KDIW VXFFHV PHG DW LQWHJUHUH E\JJHJUXSSHU VHC
E\XGYLNOLQJHQ 'LVVH EROLJIRUPHU VW\UNHU GHQ VRFLDOH VDPPH:!
DNWLYW L ORNDOPLOMuUHW RJ IUHPPH HQJDJHPHQW 6DPWLGLJ YLVH
E\JJHJUXSSHUQH RIWH HU PHUH PLOMuPpVVLIJW EpUHG\JWLJH LGHW
RJ EpUHG\JWLJH PDWHULDOHU , %HUOLQ RJ +DPERUJ KDU E\VW\UHU
E\XGYLNOLQJ y KHOW RS WLO L +DPERUJ y VNDO UHVHUYHUHV WL
loU PHGEHVWHPPHOVH RYHU EVJQLQJHUQHV XGIRUPQLQJ VWUuUUUHOV
PHUH LOQNOXGHUHQGH RJ PDQJIROGLJ E\XGYLNOLQJ , .uUEHQKDYQ NX¢
EROLJHNVSHULPHQWHU L RPUOGHU VRP )LVNHUKDYQHQ RJ %0GHKDY:H
DOOHUHGH HU EHJ\QGW DW VSLUH 'LVVH RPUOGHU HU LGHHOOH WLC
NUEHQKDYQHUQHYV IDNWLVNH EHKRY RJ uQVNHU RJ VRP VWoU L NRQ
GDJ W\SLVN XGYLNOHV DI VWRUH GHYHORSHUV RJ RIWH UHWWHU VL.
9HG DW XQGHUVWUWWH HQ XGYLNOLQJ GHU HU WLOSDVVHW GH UHH
NDQ PDQ VNDEH HQ PHUH LQNOXGHUHQGH RJ YLVLRQpPU E\XGYLNOLQ
EROLJIRUPHU NDQ NRPPXQHQ VNDEH PHUH ,HNVLEOH RJ LQNOXGHUH
HU RIWH PHJHW UHVWULNWLYH LVpU QoU GHW NRPPHU WLO E\JQLQJ
9HG DW JLYH SODGV WLO PHUH HNVSHULPHQWHUHQGH E\JJHIRUPHU
NDQ DOWHUQDWLYH EROLJIRUPHU VRP VHOYE\JJHUSURMHNWHU RJ P
E\HQV XGYLNOLQJ 'HUXGRYHU NXQQH NRPPXQHQ LQGIuUH PLGOHUW
IRUOPQJHV HOOHU JuUHV SHUPDQHQWH KYLV SURMHNWHUQH YLVHU
VHOYE\JJHU RJ PHGE\JJHULQLWLDWLYHU YLO RJVo VW\UNH GLVVH E
VWUWWH IUD HQ VpUOLJ HQKHG GHU KMpOSHU ERUJHUJUXSSHU PHG
NDQ NRPPXQHQ DNWLYW XQGHUVWUWWH GLVVH SURMHNWHU INRQRF
JUXQGSULVHU RJ WLOVNXG WLO EpUHG\JWLJW E\JJHUL YLO \GHUOLJ!
IPOOHVVNDEVRULHQWHUHGH RJ LQQRYDWLYH EROLJSURMHNWHU "H\
E\JJHJUXQGH WLO VHOYE\JJHUSURMHNWHU RJ EROLIJNRRSHUDWLYHU
VDPPHQ RP DW E\JJH RJ HMH EROLJHU L IpOOHVVNDE , OLJKHG PHG
XGE\GHV GLUHNWH WLO ERUJHUH GHU uQVNHU DW E\JJH GHUHV HJQ
E\XGYLNOLQJHQ HU PXOLJKHGHQ IRU KHOOUVEHERHOVH L KDYHIRUH(
HU XQGHUODJW UHVWULNWLRQHU GHU IRUKLQGUHU KHOOUVEHERHO
RSJUDGHUH LQIUDVWUXNWXUHQ L GLVVH RPU0OGHU NXQQH NRPPXQH
KDYHIRUHQLQJHU 'HWWH NUpYHU LQYHVWHULQJHU L YDQGIRUV\QLQ
PLOMUYHQOLJH OuVQLQJHU VRP DOWHUQDWLYH HQHUJLNLOGHU RJ U
DW OHYH PHUH EpUHG\JWLJW OLGOHUWLGLJ EUXJ DI OHGLJH JUXQGH
S8EHE\JJHGH JUXQGH NDQ VWLOOHYV WLO UoGLJKHG IRU PLGOHUWLGL
FRQWDLQHUEROLJHU PHQV PHUH SHUPDQHQWH OuVQLQJHU XGYLNOI
WHVWRPUOGHU KYRU IRUVNHOOLJH EROLJIRUPHU DISUuYHV RJ HYDC
E\RPUOGHU (QGHOLJ HU GHU EHKRY IRU DW I[UHPPH DOWHUQDWLYH :
7UDGLWLRQHOOH 00Q RJ *QDQVLHULQJVPRGHOOHU HU RIWH LNNH W
NRPPXQHQ EuU HWDEOHUH VDPDUEHMGHU PHG EDQNHU RJ UHDONUH
*QDQVLHOOH SURGXNWHU 'HVXGHQ NXQQH IRQGH RJ SXOMHU RSUHYV



NRRSHUDWLYH EROLJSURMHNWHU , GHQQH VDPPHQKpPQJ NDQ .UEHQF
KYRU HQ EHW\GHOLJ DQGHO DI GHQ IUHPWLGLJH E\XGYLNOLQJ VNDO
EuU XGYLNOLQJHQ L RPUOGHU VRP %0oGHKDYQVJDGH RJ )LVNHUKDYQ
NXOWXU RJ QDWXUPLOMuHU VRP KDU HQ KuM YpUGL IRU E\HQ )UHP
VPpUOLJH NDUDNWHU RJ VLNUH DW GHQ ORNDOH NXOWXUDUY RJ QDW
GHYHORSHUE\JJHUL .RPPXQHSODQVWUDWHJILHQ VNDO GHUIRU DUEH
EROLJIRUPHU IoU SODGV WLO DW WULYHV RJ KYRU E\HQV PDQJIROG
SUpJH GHUHV HJHW ORNDORPUOGH 'HWWH NUpYHU DW JUXQGH VpO.
SUR*WVSHNXODWLY XGYLNOLQJ EHJUpPQVHV RJ GHU 0EQHV IRU HQ E
IRUHVOoV RJVo DW NRPPXQHQ LPSOHPHQWHUHU HQ DOWHUQDWLY E
VPOJHV WLO HQ IDVW SULV RJ NUEHUQH XGYpOJHV HIWHU JHQQHPVL
PLOMuPpVVLJ EpPUHG\JWLJKHG 6DPPHQIDWWHQGH NDQ GLVVH WLOWI
PDQJIROGLJ E\' KYRU DOWHUQDWLYH ERIRUPHU VSLOOHU HQ FHQWU
ERUJHUGUHYQH SURMHNWHU RJ VLNUH VWuUUUH ,HNVLELOLWHW L E\X
XQLNNH NXOWXUDUY VDPWLGLJ PHG DW GHU VNDEHV SODGV WLO Q\
.RPPXQH VWoU GHVXGHQ RYHU IRU HQ PDUNDQW XGIRUGULQJ L IRUK
PoOVPWQLQJHU RP EpUHG\JWLJ E\XGYLNOLQJ EHVN\WWHOVH DI KLV\
ERUJHULQGGUDJHOVH L SODQOpPJQLQJIJVSURFHVVHUQH ,IuOJH 30DQO
PHG KHQEOLN So DW EHYDUH QDWXUHQ RJ PLOMuHW VLNUH VDPIXQ(
RJ UHVSHNWHUH EoGH PHQQHVNHOLJH OLYVYLONoOU RJ EHYDUHOVHQ
SODQOpPJQLQJIJHQ EHVN\WWH YpUGLIXOGH E\PLOMuUHU RJ VLNUH HQ EL
EHVOXWQLQJVSURFHVVHUQH 30 WURGV DI GLVVH NODUH SULQFLSSH
.RPPXQHV IDNWLVNH DJHUHQ HU L PRGVWULG PHG GH LQWHQWLRQHL
HNVHPSHO HU XGYLNOLQJHQ L )LVNHUKDYQHQ RJ 6\GKDYQVWLSSHQ

NDUDNWHULVHUHW VRP NXOWXURPUOGHU DI YpVHQWOLJ YpUGL VRP
XGYLNOLQJ RJ IRUWPWQLQJ DI KDYQHRPUOGHUQH .XOWXUVW\UHOVH
PHG NRPPXQHQ IUHPKpYHW )LVNHUKDYQHQV XQLNNH KDYQHPLOMuU P
EHE\JJHOVH RJ UXVWLNNH NDUDNWHU +HU *QGHV GHVXGHQ GH VLG\
RJ VWHMOHSODGVHQ KDU L JHQHUDWLRQHU YpUHW EUXJW WLO «VNH
YLIWLJH GHOH DI E\HQV NXOWXUHOOH RJ KLVWRULVNH LGHQWLWHW
IRU NRPPXQHQ , )RUVODJ WLO .RPPXQHSODQ ORYHU NRPPXQHQ I
VWRUE\ KYRU ERUJHUQH KDU UHHO LQG,\GHOVH So E\HQV XGYLNOLC
SODQOpPJQLQIJVSURFHVVHUQH RJ So DW IRUEHGUH NYDOLWHWHQ DI E
OLYVNYDOLWHW ELRGLYHUVLWHWHQ RJ IUHPWLGLJH NOLPDIRUKROCG
(NVHPSHOYLV EOHY GHU LQGVDPOHW XQGHUVNULIWHU IUD ORNI
BWHMOHSODGVHQ HQ NODU LQGLNDWLRQ DI HW EUHGW ORNDOW HQ.
DI NRPPXQHQ KYLONHW XQGHUPLQHUHU WLOOLGHQ WLO GH GHPRNU
WLOVLGHVPpWWHOVH DI ERUJHUQHY YLOMH (W DQGHW DOYRUOLJW H
GHW IDNWXP DW HQ WUHGMHGHO DI GH KuULQJVVYDU WLO NRPPX
PRGVWDQG PRG E\JJHUL So 6WHMOHSODGVHQ 30 WURGV DI GHQQH E
DW IRUWVPWWH PHG SODQHUQH RP DW E\JJH So RPUOGHW KYLONHW
RP DW LQGGUDJH ERUJHUQH L SODQOpPJQLQJHQ 6DPWLGLJ KDU .JV

UQVNH RP DW EHYDUH )LVNHUKDYQHQ VRP HQ SHUOH L 6\GKDYQHQ R
EoOGPLOMuUHW L RYHUHQVVWHPPHOVH PHG RPUOGHWY WUDGLWLRQHU
PDQJHO So KDQGOLQJ L IRUKROG WLO GLVVH uQVNHU YLVHU HQ G\E
HU HQ UpNNH IXQGDPHQWDOH SUREOHPHU PHG GHQ PoGH .UEHQKDY
ERUJHULQGGUDJHOVH So L E\XGYLNOLQJVSURFHVVHUQH (W DI GH V!
LQGGUDJHOVH DI ERUJHUQH 2IWH EOLYHU ERUJHUH IuUVW LQGGUDJ
KYLONHW VNDEHU HQ RSOHYHOVH DI DW LQGGUDJHOVHQ HU IRUPHO
LNNH KDU UHHO LQG,\GHOVH So SODFHULQJHQ DI Q\H E\JQLQJHU HOC
EHVOXWQLQJHU DOOHUHGH HU WDJHW 'HUXGRYHU HU E\XGYLNOLQJ



NUpPYHU HQ KuM JUDG DI WHNQLVN IRUVWOHOVH ODQJH ERUJHUH RS(
GRNXPHQWHU RJ ODQJYDULJH NRQVHNYHQVHU DI SODQHUQH 'HQQH
DNWLY GHOWDJHOVH RJ UHVXOWHUH L IUHPPHGJUUHOVH IUD EHVOX\
UHSUpVHQWDWLRQ L ERUJHULQGGUDJHOVHQ 2IWH HU GHW NXQ UHV
RYHUVNXG WLO DW GHOWDJH L KuULQJHU RJ ZRUNVKRSV KYLONHW |
VRP XQJH PLQRULWHWHU RJ ODYLQGNRPVWJUXSSHU y EOLYHU XQGF
UHSUpPpVHQWDWLRQHQ EHW\GHU DW EHVOXWQLQJHUQH ULVLNHUHU |
UQVNHU .RPPXQHQ KDU KHOOHU LNNH IRUPOHW DW EHQ\WWH WLOVW
HQJDJHUH ERUJHUQH EUHGW ODQJH KuULQJHU DQQRQFHUHV JHQQHI
KMHPPHVLGH VRP LNNH DOOH ERUJHUH IuOJHU 'HW HU SUREOHPDW
EHQ\WWHV XGHQ WLOVWUpPNNHOLJ KHQVI\QWDJHQ WLO KYRUQoU RJ |
RSOHYHU PDQJH DW ERUJHULQGGUDJHOVHQ KDU PHJHW EHJUpPQVHW
XGYLNOHUH RIWH KDU VWUUUH LQG,\GHOVH 'HWWH VNDEHU HQ VNpY
LQWHUHVVHU RJ ERUJHUQHYV uQVNHU 'HQ JUXQGOpPJJHQGH PLVWLOO
DI DW PDQJH ERUJHUH IuUOHU DW GH NXQ LQGGUDJHV IRU V\QV VN\C
EDJ OXNNHGH GuUH 'HQQH PDQJHO So JHQVLGLJ WLOOLG KpPPHU EF
VYpUHUH IRU NRPPXQHQ DW VNDEH EUHG RSEDNQLQJ WLO IUHPWLGL
NRQ,LNW PHOOHP ORNDOH LQWHUHVVHU RJ NRPPXQHQV RYHURUGQH
JUUQQH RPUOGHU RJ VLNUH ORNDO NDUDNWHU PHQV NRPPXQHQ IRN
WLOWUpPNNH LQYHVWHULQJHU )RU DW LPUGHNRPPH GLVVH SUREOHP
GHW DW NRPPXQHQ EHJ\QGHU DW LQYROYHUH ERUJHUQH WLGOLJHU
PXOLJKHG IRU UHHOW DW SoYLUNH GH VWRUH EHVOXWQLQJHU '"HVX(
IRUHQNOHV Vo ,HUH ERUJHUH NDQ IRUVWo GHP RJ GHOWDJH PHUH D
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JDEULNVYHM

+15,1*669%5

$I NRPPXQHSODQIRUVODJHWY KRYHG VWUXNWXU IUHPJoU So VLGH

.XOSODGVHQ HU HQ DPELWLRQ RP DW HWDEOHUH HW Q\W VSLGVEHO!
6YDQHPUOOHYpUNHW NDQ RPGDQQHV WLO Q\W 7HNQLVN OXVHXP '"HW
GHUWLOKUUHQGH NRPPXQHSODQ WLOOpPJ HIWHU HQ DIVOXWWHW DUN

'"HQQH DPELWLRQ HU XVYpNNHW PHQ MHJ VNDO IRU JRG RUGHQV VN
+DYQ SODQODJWH DUNLWHNWNRQNXUUHQFH IRU RPUOGHW EOHY D,\V
IRU RPUoOGHW VRP JUXQGODJ IRU ORNDOSODQ RJ NRPPXQHSODQWLO!
RPGDQQHOVHQ DI VHOYH YpUNHW WLO 7HNQLVN OXVHXP RJ WLONQ\W

OHG YHQOLJ KLOVHQ
B8OULN :LQJH

SURMHNWGLUHNWUU
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RNWREHU

69$51800(5

,1'6(1'7 $)
-HVSHU -XOLDQ OuOOHU

9,5.620+ (" 25*$1,6%$7,21
6WUHHW )RRG 'LVWULFW

00 <
.UEHQKDYQ .

326715

$'5(66(
S5HIVKDOHYHM $

+15,1*669%5

6WUHHW )RRG 'LVWULFW uQVNHU KHUPHG DW ELGUDJH WLO GHQ LJD
PHG YRUHV SHUVSHNWLYHU RJ IRUVODJ WLO KYRUGDQ .uUEHQKDYQ F
NXOWXUHO RJ PDQJIROGLJ E\

BWUHHW )RRG 'LVWULFW KDU JHQQHP GH VLGVWH oUV PHG VXFFHV
PHG PDQJIROGLJH PDG RJ NXOWXURSOHYHOVHU IRU WXVLQGYLV DI
NRPPHQGH 6NUMWHUHQ So 5HIVKDOHUHQ %URHQV 6WUHHW )RRG RJ
,QGHUKDYQVEURHQ 6HDVLGH So 7TROGERGHQ RJ WLGOLJHUH GHW Iul
.UEHQKDYQ So 3DSLUUHQ

$OHQH 5HEHQ VRP KDU WLO KXVH L HW Pe VWRUW JDPPHOW LQ!
PLOOLRQ EHVUJHQGH L OuEHW DI VpVRQHQ

6WUHHW )RRG 'LVWULFW DQEHIDOHU DW GHU IRNXVHUHYV So IuOJHQ

e 5DPPHU WLO NUHDWLYH HUKYHUY L IUHPWLGHQV .UEHQKDYQ
e RPPXQHSODQ RJ NUHDWLYH HUKYHUY
e 7LGOLJ LQGGUDJHOVH ,HNVLEHO E\XGYLNOLQJ RJ DQGUH SODQW

5DPPHU WLO NUHDWLYH HUKYHUY L IUHPWLGHQV .JEHQKDYQ

'H NUHDWLYH HUKYHUY SUHVVHV L VWLJHQGH JUDG XG DI .UEHQKDYC
LQGXVWULRPUOGHU XGYLNOHV KYLV GHU HU HW IRU HQVLGLJW IRNX
'HW IUHPJoU DI .UEHQKDYQ .RPPXQHV f$QDO\VH DI SODQOpPJQLQJ IRU

, IRUELQGHOVH PHG GHQ IUHPWLGLJH XGYLNOLQJ DI 5SHIVKDOHuUHQ P
RSPpUNVRPKHG So GHQ KHOW VpUOLJH NRPELQDWLRQ DI HW VWRUW
LQGXVWULRPUOGH RJ Vo RPIDQJHW DI GH PDQJH NUHDWLYH HUKYHU"®



E\JQLQJVPDVVH 'HW NDQ LNNH YLGHUHIuUUHVY YHG EDUH DW EHYDUH
EHYDULQJVYpUGLJH LIUOJH 6%$9( UHJLVWUHULQJHQ PHQ VNDO EHWU]
NXOWXUYpUGLHU VRP .UEHQKDYQV NRPPXQH XGSHJHGH GHW WLO L
PXOLJKHGHU WLO PDGERGHU NRQFHUWHU HYHQWV KoQGYpUNVSUR

.RPPXQHSODQ RJ NUHDWLYH HUKYHUY

'"HW HU GHUIRU JOpGHOLJW DW .UEHQKDYQV kRPRX\ORP LP fRRBWMHKRA D ¢
SODGV WLO NUHDWLYH HUKYHUY RJ KFQGYgUNVHUKYHUY L Q\H E\RPL
E\NYDUWHIUWHYKO JHUQH URVH .UEHQKDYQV .RPPXQH IRU GHQ NODUH
E\HQV VMpO L GHQ Q\H NRPPXQHSODQ 'HW HU QHWRS GHQQH W\SH L
DIJUUHQGH IRU DW VNDEH HQ OHYHQGH RJ G\QDPLVN E\XGYLNOLQJ
XGYLNOLQJ JoU KoQG L KoQG

'"HW IUHPJoU L uYULJW DI NRPPXQHSODQHQ DW E\HQV NUHDWLYH HU
E\XGYLNOLQJ¥Y¥RPQoEBIHAWUDJIJH WLO DW XGVWLNNH UHWQLQJHU IRU IUH
XGYLNOHV L HQ LNNH DOW IRU IMHUQ IUHPWLG k

7LGOLJ LQGGUDJHOVH UuHNVLEHO E\XGYLNOLQJ RJ DQGUH SODQWHN

9L uUQVNHU L DW JuUH RSPpUNVRP So DW HQ IRUXGVpWQLQJ IRU DW
E\XGYLNOLQJVRPUOGHU NDQ LQGWpQNHV L GHQ IUHPWLGLJH E\XGYL|
SODQSURFHVVHQ ODQJH NUHDWLYH HUKYHUY KDU PLGOHUWLGLJH O
E\XGYLNOLQJ NDQ WYLQJH GHP WLO DW VuJH Q\H VWHGHU KHQ 'HW
SODQSURFHV VNDEHU JUXQGODJHW IRU HQ WLGOLJ LQGGUDJHOVH D
DNWLY UROOH L IRUELQGHOVH KHUPHG

(W DQGHW YLIJWLIJW HOHPHQW HU DW JLYH SODGV WLO HQ ,HNVLEHO
NDQ LQGWPQNHY RJ LNNH PLQGVW XGYLNOHV RYHU WLG 'HW LQGHE]
OoVW DI RYHURUGQHGH UDPPHU RJ DIWDOHU QoU GLDORJHQ RP NRC

/ILIQHQGH WLOJDQJH HU PHG VWRU VXFFHV VHW So OXVLFRQ L 5RVNL
VHQHVW L / DSODQGVIJDGHNYDUWHUHW KYRU $PDJHU IVW /RNDOXGYIL
NYDUWHUHW VRP YLVHU SRWHQWLDOHW YHG DW LQGGUDJH ORNDOH

30 EDJJUXQG DI RYHQVWOHQGH YLO YL IRUHVOo DW IuOJHQGH WLOIL
HUKYHUY

k(W YLIWLIJW SDUDPHWHU IRU DW XQGHUVWhWWH HNVLVWHUHQGH N
E\HQV EA\XGYLNOLQJVRPUfGHU HU DW GHQ NRPPXQDOH SODQSURFHYV
LQGGUDJHOVH DI ORNDOH DNWhUHU VDPW DW NRPPXQHQ LQLWLHUH
RPUfGHUQH .hEHQKDYQV .RPPXQH YLO GHVXGHQ DUEHMGH IRU DW V
SURFHV IRU E\XGYLNOLQJHQ PHG KHQEOLN Sf DW VNDEH SODGV WLO

(W DQGHW JUHE VRP EuU RYHUYHMHV VpUOLJW L IRUELQGHOVH PHC
GH JDPOH % : E\JQLQJHU HOOHU HQ VWuUUH XGYDOJW GHO DI ENJQL(
WNOHDWLYVIRGHQ KHOW VpUOLJH EODQGLQJ DI LQGXVWULDUY RJ NU
GH PDQJH EHVUJHQGH IUD LQG RJ XGODQG WLO JRGH 8GSHJQLQJHC
JRQH YLO YpUH HQ QDWXUOLJ IRUVPpWWHOVH DI GHQ JpOGHQGH XGSFt
IRU NUHDWLYH HUKYHUY

OHG GH IRUHVOoHGH JUHE NDQ .uEHQKDYQV .RPPXQH L KuMHUH JUDC
UQVNHGH PoOVpWQ KINRPH SODGYV WLO NUHDWLYH HUKYHUY RJ KfQG



HNVLVWHUHQGH EODQGHGH E\NYDUWHUHUE

9L VHU IUHP WLO GHQ YLGHUH GLDORJ RP .UEHQKDYQV XGYLNOLQJ R
WLO UoGLJKHG

OHG YHQOLJ KLOVHQ
“HVSHU -XOLDQ OuOOHU

6WUHHW )RRG 'LVWULFW (MHU &(2

0$7(5,$/(
VWUHHW IRRG GLVWULFWV KRHULQJVVYDU WLO NRPPXQHSODQ S
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6WUHHW )RRG 'LVWULFWH®@ VBBQJIJKHWHG GHDKP EILGI B PH. RVWPLROX (
PHG YRUHV SHUVSHNWLYRULIRUIQIRUV® DJIWHPW KGRQ QD@ .YEU |
NXOWXUHO RJ PDQJIROGLJ E\

BWUHHW )RRG 'LVWULFW BDVXBRBQ DG H VWGSAW Bl S §SHY BH
PHG PDQJIROGLJH PDG RJYNXCOWXNYRBEQKPMQMHH UJRIHWKQL O
GHQ NRPPHQGH 6N°MW H®°H QWS § RFRHI VRKD @ H RHH® V268N INMQWH E Y Q H
YHG ,QGHUKDYQVEURHQ &HDH GGV 98 UARDIE RV RD &/R B ON
°EHQKDYQ S§ 3DSLU°HQ

$OHQH 5HIITHQ VRP KDU WD®GPHOMW LHXVWUIPRPUERBHWSE 5HI
PLOOLRQ EHV°JHQGH Y'"UHW IRUEL L O°EHW DI V'VRQHQ

6WUHHW )RRG 'LVWULFWID@BEH]DB 8 HWUU D \R FAHEG HRINLX VRIRIFV/Q &I 8

X 5DPPHU WLO NUHDWLYHMUKYHUY L IUHPWLGHQV .°EHQ
X .RPPXQHSODOQ RJ NUHDWLYH HUKYHUY
X 7LGOLJ LQGGUDJHOVH SOND/QWHO EAXSMLINHE)J RJ DQG

5$00(5 7,/ .5($7,9( (5+9(59 , )5(07,'(16 .3%(1+$91

'H NUHDWLYH HUKYHUY SEHQKDWQ ¥V WDMEYGEH GUDW &8 DD PO
LQGXVWULRPUSGHU XGYLMORN XX YL XGEHL MOQLBW DR & R@LILHZ
'"HW IUHPJ§U DI .°EHQKD Y Q ".RPLRXIQHRW VI$ QIDDWMH D IHIEF B0 Y v

, IRUELQGHOVH PHG GHQ DOHP WQ CLHIGIHUGYIL NDW QG HRJI B N D\X Y
RSP"UNVRPKHG S§ GHQ KHOW RUWO IMBPRRPKL Q DMQ R DD PRt
LQGXVWULRPUSGH RJ V§ RRPUKYHUW DVREPHEPIR@IVHW N HHDWGE M B
E\JQLQJVPDVVH 'HW NDQ EMNND WH GHUWI®H HAS ¥ H G VEHD E MJ Q WQ
EHYDULQJVY "UGLJH LI°OJH ®$®K W H DU WMV HURR BHHW R HOG V. NX C
PHG NXOWXUY UGLHU VRP .°GH@KWYQW .RPPK®Q H XG\& X UHPG B |
XQLNNH PXOLJKHGHU WLXPOGERGNISURBYRNMMLRBU XBYMWQLW @
DQGHW
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'"HW HU GHUIRU JO“"GHOLJW PDX\Q HSEHKIKD WERP RFPK QH L Q R
DW VLNUH SODGV WLO NUHDWLY®\H EKRPIUYGRU KB B N VU N WHHL
E\NYDRJIWHUWUO JHUQH URVH .°DRHGKDYIRU LRAPHPIXIQH] 1R IU NGHH® \M
RJ E\HQV VM"'O L GHQ Q\H NRM®MXQYHSH D QL WHLVD W IUY & H WRSPGY L
DIJ°UHQGH IRU DW VNDEH HNQOQBYHRGRIURNX®\G BB L ZNHBDWK &Q L
XGYLNOLQJ J§U KEQG L K§QG

'"HW IUHPJSU L °YULJW DI BRARMMHQHSIODHHQL IWRAERHQE HN BHX G
MDQ ELGUDJH WLO DW XGDWYNRIE UGIWHUL QI$HW RR U §IG H B /I (XL
IRU IMHWPQ IUHPWLG

7,00,% 1"'58*(/6( )/(.6,%(/ %<8'9,./30%17(.4165( *5(%

9L °QVNHU DW J°UH RSP"UNRR P\ §HDW. HWQHRHWIGN "MK YQHU Y L
E\XGYLNOLQJVRPUSGHU N EQXIGYEWOQ KKV HUGHE® GWHPQGGWU DH
SODQSURFHVVHQ ODQJH NUH DOMIMHN R Q MYUHDUNYW KIDJURR LXGVOLHNUNWM |
E\XGYLNOLQJ NDQ WYLQJHQG HPWVH O G MUVRUHFG\GVWWIDDGWH LD W
SODQSURFHV VNDEHU JU>XQ/GIODI] BWNRO HHRQNWLE G 8 UJ RUIQERSRIFDX!
DNWLY UROOH L IRUELQGHOVH KHUPHG

(W DQGHW YLJWLJW HO HRHEWOH B\ DY 1L NYOH G.D DKGNR W 1L B U H 1©
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6YDU WLO +jULQJ DI 9LYL /DUVHQ

$33/,8&%7,21 '$7(
RNWREHU

69$51800(5

,1'6(1'7 %)
9LYL /DUVHQ

% <
.UEHQKDYQ 69

326715

$'5(66(
$OOLDQFHYHM W K

+15,1*669%5
“HJ JuU KHUPHG LQGVLJHOVH PRG GH IRUHVOOHGH E\JJ}
RJ )LVNHUKDYQHQ 'H WUXHGH NXOWXUPLOMUHU RJ QDW
ERUJHUQH KDU LNNH YpUHW WLOVWUpPNNHOLJW LQGGUD
FEuU UHYLGHUHV IRU DW SULRULWHUH ERUJHULQGGU
VMpO 9L NUEHQKDYQHUH IuOHU RV IRUSOLJWHGH WLO L
RYHU E\XGYLNOLQJHQ GHU SUpVHQWHUHV L .RPPXQHSC
XGYLNOLQJHQ L .RQJHQV (QJKDYH RJ 6\GKDYQHQ 9L PH
VSUUJVPOO EuU JHQRYHUYHMHVY RJ LQGDUEHMGHV L E\H
PDQJOHU HQ VDPPHQKpPQJHQGH SODQ IRU XGYLNOLQJHQ
RPHJQVNRPPXQHUQH (Q NRRUGLQHUHW VWUDWHJIL VREF
KRYHGVWDGVRPUOGHW VRP KHOKHG RJ GH VSHFLsNNH E
DIJUUHQGH IRU DW VLNUH HQ EpUHG\JWLJ YpNVW .UEHGQ
SODQOPpPJJHV XDIKpQJLIJW DI GH RPNULQJOLJIJHQGH NRPI
RJ EROLJEHKRY HU WpW IRUEXQGHW PHG GHP (Q KROL\
SODQOPJQLQJ YLOOH NXQQH VNDEH HQ PHUH EDODQFHL
.UEHQKDYQ RJ RPHIJQVNRPPXQHUQH 'HVYpUUH HU GHU I
WHPDHU GHU EOLYHU IUHPKpYHW L .RPPXQHSODQVWUD
VRP SUpVHQWHUHV L .RPPXQHSODOQ 7HPDHU VRP E\}
RJ ERUJHULQGGUDJHOVH QpYQHV L VWUDWHJILHQ PHQ ¢
GHQ SULRULWHULQJ GH EXUGH KDYH +YLV GLVVH WHPI
ULVLNHUHU .UEHQKDYQ DW PLVWH VLQ XQLNNH LGHQWL
PDQJOHU L .RPPXQHSODQHQ HU GHW PDQJOHQGH IRNXV
KYRU JUUQQH RPUOGHU RJ E\UXP DNWLYW IUHPPHU EoG]
.RQJHQV (QJKDYH KDU YL L ,HUH oU OHYHW PLGW L HW
GHQQH VLWXDWLRQ YLO IRUWVPWWH LQGWLO "HW W |



WULYVHO RJ IRU E\HQV VDPOHGH OLYVNYDOLWHW *UuQ
E\XGYLNOLQJVSODQHU y LNNH EORW VRP VPo JUUQQH St
PHQ VRP pJWH 0QGHKXOOHU KYRU GHU HU SODGV WLO
DOOHUHGH HNVLVWHUHU L E\HQ (Q DQGHQ VWRU XGIRU
PDQJOHQGH UHHOOH ERUJHULQGGUDJHOVH 'HW YLUNH!
LQYLWHUHW WLO LQIRUPDWLRQVPUGHU RJ ZRUNVKRSV >
EHVOXWQLQJHUQH ODQJH ERUJHUH IUOHU DW GHUHV V
GHUHV LQSXW IRUVYLQGHU L SURFHVVHQ 6HOY QoU NR
UQVNHU E\QDWXU PDQJIROGLJH EROLJIRUPHU RJ NXOW.
RYHUKuUUW PHQV VWRUH EVJJHSURMHNWHU GHU HU VW'
XGHQ YLGHUH %ROLJSROLWLNNHQ IUHPVWoU YLVLRQVC
PHG IRNXV So DOPHQH EROLJHU SULYDWH XGOHMQLQJV
LNNH PHJHW SODGV WLO DOWHUQDWLYH ERIRUPHU VRP
KDYHIRUHQLQJHU VHOYRP GLVVH NXQQH ELGUDJH WLO
EpPUHG\JWLJKHGHQ RJ IpPOOHVVNDEHW L E\XGYLNOLQJHQ
L HQ WUDGLWLRQHO HWDJHUV EROLJEORN L EUXQH WFE
RYHUYHMHW L NRPPXQHQV SODQOpPJQLQJ 8G RYHU GH \
XGIRUGULQJHU GHU HU IRUEXQGHW PHG GHQQH XGYLN(
LQIUDVWUXNWXUPpVVLIJH SUREOHPHU VRP LNNH EOLYH
.RPPXQHSODQHQ (W DI GH PHVW SUHVVHUHQGH HNVHPS
%0o0GHKDYQVJDGH RPUOGHW KYRU GHU HU SODQODJW Q\
EHERHUH L %0oGHKDYQVJDGH 9HVW VDPW HW ELOIULW R
OROHVWLHQ PHG PDQJH ,HUH EHERHUH 3UREOHPHW HU
%0oGHKDYQVJDGH VRP IuUHU WLO 6\GKDYQVJDGH GHU [
PHVW WUDeNHUHGH YHMH 'HQ PHVW VDQGV\QOLJH NRQ)\
JUDJWYHM VRP L GDJ HU HQ EOLQG YHM YLO EOLYH RP
DW OHWWH WUDsNSUHVVHW 'HWWH YLO PHGIUUH HQ YR
NRQVHNYHQVHU IRU PLOMuHW L GH RPNULQJOLJJHQGH |
VDQGV\QOLJYLV EOLYH IuUW JHQQHP +DYHIRUHQLQJHQ
IUHGHGH 7XGVHPLQGHYHM VDPW +DYHIRUHQLQJHQ .DOY
9DOE\SDUNHQ RJ QRN JHQQHP VHOYH 9DOE\SDUNHQ .uE
YpJW So ELRGLYHUVLWHW RJ EHYDULQJ DI NXOWXUPLON
KDQGOLQJHU DIVSHMOHU GHVYpUUH HQ DQGHQ YLUNHO
E\JJH YHG VLGHQ DI 6\GKDYQVWLSSHQ HW IUHGHW RPU
EHVN\WWHGH G\UHDUWHU HW NODUW HNVHPSHO So DW
WLO GH VoUEDUH QDWXURPU0OGHU 6DPWLGLJ HU PDQJH
GH VPo KDYQHPLOMUHU YHG )LVNHUKDYQHQ RJ 6\GKDYQ
E\JJHSURMHNWHU 6\GKDYQHQ HU DOOHUHGH YROGVRPYV
IRU GH ORNDOH EHERHUH HU EOHYHW SUHVVHW DI GH P
KDU YL OHYHW PHG VWuM WUD*N RJ YHMVSpUULQJHU R
IRUWVpWWH L PLQGVW oU PHUH 'HW EHW\GHU DW PD



NRPPHU WLO DW OHYH KDOYGHOHQ DI GHUHV YRNVHQOL
PHG NRPPXQHQV HJQH DPELWLRQHU RP DW VNDEH HQ V.
'HW HU So WLGH DW GHU WDJHV VWUUUH KHQV\Q WLO G
IRU DW IRNXVHUH So EVJJHUL WLO IUHPWLGLJH WLO,\WW
PDQJOHQ So ERSpOVSOLJW L GH Q\H E\JJHULHU 'H ,HVW
VRP LQOYHVWHULQJVREMHNWHU DI YHOKDYHQGH HQNHO\
LQYHVWRUHU KYLONHW EHW\GHU DW PDQJH VWoU WRP
VDPPHQKpQJVNUDIW L E\GHOHQH 'HWWH XQGHUPLQHUH
RPUOGHU XGHQ GHW OLY RJ DNWLYLWHW GHU HU QuGYl
OHYHQGH E\GHO .UEHQKDYQV .RPPXQHV IUHPVNULYQLQ
RJVo WYLYOVRPPH )OHUH DQDO\WLNHUH PHQHU DW GH
UHDOLVWLVNH RJ GHUIRU ULVLNHUHU YL DW E\JJH WLO
DOGULJ NRPPHU 6DPWLGLJ VNHU GHQQH XGE\JQLQJ So
EHERHUH RJ E\PLOMuUHU GHU DOOHUHGH OLGHU XQGHU
So JUUQQH RPUOGHU RJ NXOWXUHO LQWHJULWHW .UEHC
E\XGYLNOLQJVSROLWLN GHU YpUQHU RP GH PHQQHVNH
E\HQV VMpO KLVWRULH RJ XQLNNH PLOMuHU .RPPXQHS
VWUUUH IRNXV So UHHO ERUJHULQGGUDJHOVH EHYDULC
EHGUH LQIUDVWUXNWXUSODQOpPJQLQJ 9L uQVNHU HQ IL
KuUW RJ NDQ YpUH VWROWH DI YRUHV E\ L VWHGHW IR L
XGYLNOLQJ GHU VW\UHV DI GHYHORSHULQWHUHVVHU /
VDPPHQ KYRU UHVSHNW IRU QDWXU NXOWXU RJ PHQQF
E\XGYLNOLQJHQ , .UEHQKDYQV .RPPXQH HU GHW EOHYH\
PHVW HIWHUWUDJWHGH RJ SRSXOpUH ERIRUPHU L RPUo
KDYHIRUHQLQJHUQH RJ GH VHOYE\JJHGH PLOMUuUHU LVpl
DOWHUQDWLYH ERIRUPHU VRP KLVWRULVN KDU VSLOOH
XGYLNOLQJ HU QX XQGHU SUHV RJ ULVLNHUHU DW IRUV
RULHQWHUHGH GHYHORSHUE\JJHUL GHU GRPLQHUHU E\
YLIWLIJH NXOWXUKLVWRULVNH PLOMuHU RJ VDPWLGLJ R
NRPPXQHSODQVWUDWHILHQ HU GHW DIJUUHQGH DW GF
PDQJH PXOLJKHGHU WLOEDJH IRU DW VLNUH GLVVH ERIF
VHOYE\J PHGE\J RJ DOWHUQDWLYH EROLJIRUPHU VRP K
.UEHQKDYQV .RPPXQH LPSOHPHQWHUH HQ UpNNH WLOWL
GLYHUVLWHW L EROLJXGEXGGHW RJ JLYHU SODGV WLO
HQ KHOKHGVRULHQWHUHW WLOJDQJ WLO E\XGYLNOLQJ

VRFLDOW PDQJIROGLJ E\' GHU WLOJRGHVHU DOOH LQGN
E\HQ VNDO XGYLNOHV XG IUD ,HUH SHUVSHNWLYHU y VR
UNRQRPLVN y RJ GLVVH SHUVSHNWLYHU VNDO LQWHJUH!
VWUDWHJILVNH SODQHU RJ L GH NRQNUHWH OuVQLQJHU
GHQQH WLOJDQJ VNDO GHU RJVo YpUH WpW VDPDUEHMG
IRUYDOWQLQJHU VDPW PHG HNVWHUQH DNWuUHU ,QVSL



7\WNODQG RJ +ROODQG KYRU PDQ KDU KDIW VXFFHV PH
VHOYE\JJHUSURMHNWHU RJ ERIPOOHVVNDEHU L E\XGYLN
GHQ VRFLDOH VDPPHQKpQJVNUDIW YHG DW LQYROYHUH
IUHPPH HQJDJHPHQW 6DPWLGLJ YLVHU HUIDULQJHUQH
E\JJHJUXSSHUQH RIWH HU PHUH PLOMUPpPVVLJW EpUHG\.
LQQRYDWLYH E\JJHPHWRGHU RJ EpUHG\JWLJH PDWHULD
E\VW\UHUQH IRUSOLJWHW VLJ WLO DW HQ YLV DQGHO T
+DPERUJ y VNDO UHVHUYHUHV WLO E\JJHJUXSSHU 'HWMW
PHGEHVWHPPHOVH RYHU E\JQLQJHUQHV XGIRUPQLQJ V\
UHVXOWHUHU L HQ PHUH LQNOXGHUHQGH RJ PDQJIROGL
PDQ RYHUYHMH DW VWDUWH VoGDQQH EROLJHNVSHULPF
RJ %0GHKDYQVJDGH KYRU ERUJHUGUHYQH LQLWLDWLY}
'LVVH RPUOGHU HU LGHHOOH WLO DW XGYLNOH Q\H ERIF
IDNWLVNH EHKRY RJ uQVNHU RJ VRP VWoU L NRQWUDVYV
GDJ W\SLVN XGYLNOHV DI VWRUH GHYHORSHUV RJ RIWH
VWDQGDUGLVHUHGH IDPLOLH 9HG DW XQGHUVWUWWH H
LQWHUHVVHIpOOHVVNDEHU RJ PLQRULWHWHU L E\HQ NI
RJ YLVLRQpPU E\XGYLNOLQJ )RU DW XQGHUVWUWWH GLV\
NRPPXQHQ VNDEH PHUH ,HNVLEOH RJ LOQNOXGHUHQGH O
SODQHU HU RIWH PHJHW UHVWULNWLYH LVpU QoU GHW
DQYHQGHOVH RJ WpWKHGHQ DI EROLJHU 9HG DW JLYH
E\JJHIRUPHU JHQQHP MXVWHULQJHU L JRQHORYJLYQLQJ
VRP VHOYE\JJHUSURMHNWHU RJ PHGE\JJHUSURMHNWHU
XGYLNOLQJ 'HUXGRYHU NXQQH NRPPXQHQ LQGIuUH PLG
NDQ IRUOpPQJHV HOOHU JuUHV SHUPDQHQWH KYLV SURN
WpWWHUH VDPDUEHMGH PHG VHOYE\JJHU RJ PHGE\JJHL
EROLJIRUPHU 9HG DW WLOE\GH U0oGJLYQLQJ RJ VWuUWW
ERUJHUJUXSSHU PHG E\JJHWHNQLN <QDQVLHULQJ RJ OF
XQGHUVWUWWH GLVVH SURMHNWHU INRQRPLVNH LQFLW
RJ WLOVNXG WLO EpUHG\JWLJW E\JJHUL YLO \GHUOLJHU
IPOOHVVNDEVRULHQWHUHGH RJ LQQRYDWLYH EROLJSUR
DIVPWWH VSHFLeNNH E\JJHJUXQGH WLO VHOYE\JJHUSUR
,HUH IDPLOLHU HOOHU HQNHOWSHUVRQHU JoU VDPPHQ |
IPOOHVVNDE , OLJKHG PHG %HUOLQ NXQQH PLQGUH SD!
WLO ERUJHUH GHU uQVNHU DW E\JJH GHUHV HJQH KMHF
E\XGYLNOLQJHQ HU PXOLJKHGHQ IRU KHOOUVEHERHOVH
KDYHIRUHQLQJHU L .UEHQKDYQ HU XQGHUODJW UHVWUL
KHOOUVEHERHOVH 9HG DW UHYXUGHUH SODQORYJLYQL
GLVVH RPUOGHU NXQQH NRPPXQHQ WLOODGH KHOOUVE]I
'"HWWH NUpYHU LQYHVWHULQJHU L YDQGIRUV\QLQJ HO |
DI PLOMUYHQOLJH OuVQLQJHU VRP DOWHUQDWLYH HQHL



KYLONHW YLO JuUH GHW PXOLJW DW OHYH PHUH EpUHG\
JUXQGH NDQ RJVo IUHPPH DOWHUQDWLYH ERIRUPHU 8E
UoGLJKHG IRU PLGOHUWLGLJH EROLJSURMHNWHU VRP W
PHQV PHUH SHUPDQHQWH OuVQLQJHU XGYLNOHV 6DPWL
WHVWRPUOGHU KYRU IRUVNHOOLJH EROLJIRUPHU DISUL
HYHQWXHOW LQWHJUHUHV L VWUUUH E\RPUOGHU (QGHC
DOWHUQDWLYH sQDQVLHULQJVOUVQLQJHU WLO GLVVH E
*QDQVLHULQJVPRGHOOHU HU RIWH LNNH WLOJpQJHOLJH
NRPPXQHQ EuU HWDEOHUH VDPDUEHMGHU PHG EDQNHU
XGYLNOH VpUOLJH *QDQVLHOOH SURGXNWHU 'HVXGHQ I
VSHFLeNW DW VWuWWH EpUHG\JWLJH RJ NRRSHUDWLYH
VDPPHQKpPQJ NDQ .UEHQKDYQ KHQWH LQVSLUDWLRQ IUD
DQGHO DI GHQ IUHPWLGLJH E\XGYLNOLQJ VNDO YpUH IR
EuU XGYLNOLQJHQ L RPUOGHU VRP %0oGHKDYQVJDGH RJ
HNVLVWHUHQGH NXOWXU RJ QDWXUPLOMuHU VRP KDU
SURMHNWHU VNDO EHYDUH RPUOGHWY VpUOLJH NDUDNMW
RJ QDWXU LNNH IRUVYLQGHU L VNV\JJHQ DI HQVIRUPLJW
.RPPXQHSODQVWUDWHJILHQ VNDO GHUIRU DUEHMGH IRU
EROLJIRUPHU IoU SODGV WLO DW WULYHV RJ KYRU E\H(
PXOLJKHG IRU DW SUpJH GHUHV HJHW ORNDORPUOGH 'F
PLQGUH XGVW\NQLQJHU Vo SUR*WVSHNXODWLY XGYLNO
EUHGHUH GHOWDJHOVH L EAXGYLNOLQJHQ 'HW IRUHVOO
LPSOHPHQWHUHU HQ DOWHUQDWLY E\XGYLNOLQJ L %0G
HQ IDVW SULV RJ NUEHUQH XGYpOJHV HIWHU JHQQHPVL
RJ PLOMuPpVVLJ EpUHG\JWLJKHG 6DPPHQIDWWHQGH NC
LONOXGHUHQGH RJ PDQJIROGLJ E\ KYRU DOWHUQDWLY!]
IUHPWLGHQV .uUEHQKDYQ 9HG DW VWuWWH ERUJHUGUHY
JHNVLELOLWHW L E\XGYLNOLQJHQ NDQ NRPPXQHQ EHYD
VDPWLGLJ PHG DW GHU VNDEHV SODGV WLO Q\H EpUHG
.RPPXQH VWoU GHVXGHQ RYHU IRU HQ PDUNDQW XGIRUC
VLQH HIJQH PoOVpWQLQJHU RP EpUHG\JWLJ E\XGYLNOLQ
NXOWXUHOOH YpUGLHU VDPW ERUJHULQGGUDJHOVH L S
30DQORYHQV IRUPoOVSDUDJUDI VNDO SODQOpPJQLQJ VN
QDWXUHQ RJ PLOMuUHW VLNUH VDPIXQGHWY XGYLNOLQJ
UHVSHNWHUH EoGH PHQQHVNHOLJH OLYVYLONoOU RJ EHY
'HVXGHQ VNDO SODQOPpPJQLQJHQ EHVN\WWH YpUGLIXOGH
LQGGUDJHOVH DI REHQWOLJKHGHQ L EHVOXWQLQJVSUR
SULQFLSSHU VHU YL L VWLJHQGH JUDG DW .UEHQKDYQ\
PRGVWULG PHG GH LOWHQWLRQHU GHU HU EHVNUHYHW
XGYLNOLQJHQ L )LVNHUKDYQHQ RJ 6\GKDYQVWLSSHQ R
NDUDNWHULVHUHW VRP NXOWXURPUOGHU DI YpVHQWOL.



LIDQJYPUHQGH XGYLNOLQJ RJ IRUWPWQLQJ DI KDYQHRP
DOOHUHGH L HUQH L VDPDUEHMGH PHG NRPPXQHOQ
XQLNNH KDYQHPLOMuU PHG GHWVY WpWWH VHOYJURHGH |
+HU *QGHV GHVXGHQ GH VLGVWH DNWLYH EXQGJDUQV.V
VWHMOHSODGVHQ KDU L JHQHUDWLRQHU YpUHW EUXJW
HOHPHQWHU XGJuU YLIJWLJH GHOH DI E\HQV NXOWXUHO
EHYDUHOVH EXUGH YpUH HQ WRSSULRULWHW IRU NRPP >
ORYHU NRPPXQHQ DW DUEHMGH IRU HQ GHPRNUDWL)
UHHO LQG,\GHOVH So E\HQV XGYLNOLQJ 'HU OpJJHV Yp.
SODQOpPJQLQJVSURFHVVHUQH RJ So DW IRUEHGUH NYDO
JDYQ IRU ERUJHUQHYV OLYVNYDOLWHW ELRGLYHUVLWHYV
YLUNHOLJKHGHQ YLVHU QRJHW DQGHW (NVHPSHOYLV E
XQGHUVNULIWHU IUD ORNDOH ERUJHUH VRP PRGVDWWEF
NODU LOQGLNDWLRQ DI HW EUHGW ORNDOW HQJDJHPHQW
LJQRUHUHW DI NRPPXQHQ KYLONHW XQGHUPLQHUHU WI
RJ YLVHU HQ JURY WLOVLGHVpPWWHOVH DI ERUJHUQHV Y
GHQ PDQJOHQGH ERUJHULQGGUDJHOVH HU GHW IDNWXP
KuULQJVVYDU WLO NRPPXQHSODQVWUDWHJILHQ L X G
E\JJHUL So 6WHMOHSODGVHQ 30 WURGV DI GHQQH EHW
YDOJW DW IRUWVpWWH PHG SODQHUQH RP DW E\JJH So
RYHUWUpPGHOVH DI OulWHW RP DW LQGGUDJH ERUJHUQF
(QJKDYH /RNDOXGYDOJ W\GHOLJW XGWU\NW uQVNH RP T
SHUOH L 6\GKDYQHQ RJ DUEHMGH IRU HQ KDUPRQLVN X¢(
RYHUHQVVWHPPHOVH PHG RPUOGHWY WUDGLWLRQHU RJ
.RPPXQHQV PDQJHO So KDQGOLQJ L IRUKROG WLO GLVV
LONRQVHNYHQV PHOOHP RUG RJ KDQGOLQJ 'HU HU HQ I
PHG GHQ PoGH .UEHQKDYQV .RPPXQH SUDNWLVHUHU ER
E\XGYLNOLQJVSURFHVVHUQH (W DI GH VWuUUVWH SUREC
LQGGUDJHOVH DI ERUJHUQH 2IWH EOLYHU ERUJHUH IuU
DOOHUHGH HU WUXEHW KYLONHW VNDEHU HQ RSOHYHO
VIPEROVN 'HW HU NODUW DW ERUJHUQHV LQSXW LNNH
DI Q\H E\JQLQJHU HOOHU LQIUDVWUXNWXUHQ QoU GH P
HU WDJHW 'HUXGRYHU HU E\XGYLNOLQJ RJ SODQOpJQL
NUpYHU HQ KuM JUDG DI WHNQLVN IRUVWOHOVH ODQJH
IRUVWo GH WHNQLVNH GRNXPHQWHU RJ ODQJYDULJH NR
NRPSOHNVLWHW NDQ VNDEH HQ EDUULHUH IRU DNWLY G
IUHPPHGJUUHOVH IUD EHVOXWQLQJVSURFHVVHQ (W DQ
UHSUpVHQWDWLRQ L ERUJHULQGGUDJHOVHQ 2IWH HU G
KDU WLG RJ RYHUVNXG WLO DW GHOWDJH L KuULQJHU R
YLVVH EHIRONQLQJVJUXSSHU y VRP XQJH PLQRULWHWH
XQGHUUHSUpPVHQWHUHW 'HQQH XOLJKHG L UHSUpVHQW



ULVLNHUHU LNNH DW DIVSHMOH KHOH EHIRONQLQJHQV
KHOOHU LNNH IRUPOHW DW EHQ\WWH WLOVWUpNNHOLJH
HQJDJHUH ERUJHUQH EUHGW ODQJH KuULQJHU DQQRQF
HOOHU NRPPXQHQV KMHPPHVLGH VRP LNNH DOOH ERUJ
QoU PuGHU HOOHU GLJLWDOH SODWIRUPH EHQ\WWHV XC
KYRUQoU RJ KYRUGDQ ERUJHUQH NDQ GHOWDJH 'HUXGHF
ERUJHULQGGUDJHOVHQ KDU PHJHW EHJUpPQVHW HEHNW
XGYLNOHUH RIWH KDU VWuUUUH LQG,\GHOVH 'HWWH VND
UNRQRPLVNH LOWHUHVVHU RJ ERUJHUQHV uQVNHU 'HQ
ERUJHUQH RJ NRPPXQHQ QpUHV DI DW PDQJH ERUJHUH
VIQV VN\OG PHQV GH UHHOOH EHVOXWQLQJHU WUPpP€HYV
So JHQVLGLJ WLOOLG KpPPHU ERUJHUHQJDJHPHQWHW R
NRPPXQHQ DW VNDEH EUHG RSEDNQLQJ WLO IUHPWLGLJ
RIWH HQ NRQ,LNW PHOOHP ORNDOH LOQWHUHVVHU RJ NR
ERUJHUH uQVNHU DW EHYDUH JUUQQH RPUOGHU RJ VLNL
NRPPXQHQ IRNXVHUHU So DW uJH EROLJNDSDFLWHWHOQ
LPUGHNRPPH GLVVH SUREOHPHU RJ VW\UNH ERUJHULQG
NRPPXQHQ EHJ\QGHU DW LQYROYHUH ERUJHUQH WLGOL.
GHU VWDGLJ HU PXOLJKHG IRU UHHOW DW SOoYLUNH GH
NRPSOHNVH SODQOpPJQLQJVGRNXPHQWHU IRUHQNOHV V
GHOWDJH PHUH DNWLYW .RPPXQHQ EuU RJVo EHQ\WWH
NRPPXQLNDWLRQVNDQDOHU KHUXQGHU VRFLDOH PHGL!}
HQJDJHUH XQGHUUHSUpPVHQWHUHGH JUXSSHU (QGHOLJ
DW JLYH ,HUH UHVVRXUFHU WLO ORNDOH ERUJHUJUXSSHI
LQG,\GHOVH So GHUHV QpURPUOGHU +YLV .UEHQKDYQYV
OHYH RS WLO VLQH HJQH PoOVpWQLQJHU RP HQ GHPRNL
JHQQHPVLIJWLJ E\XGYLNOLQJ HU GHW DIJUUHQGH DW G
.RPPXQHQV QXYpUHQGH SUDNVLV XQGHUPLQHUHU ERUJI
KLVWRULVNH NXOWXUHOOH RJ PLOMuPpVVLJH YpUGLHU
LGHQWLWHW 'HUIRU HU GHW QUGYHQGLJW DW EoGH NR
VDPPHQ IRU DW VNDEH PHUH WUDQVSDUHQWH RJ LQNOX
HQ EpUHG\JWLJ IUHPWLG IRU .uUEHQKDYQ -HJ uQVNHU R
EHN\PULQJ RYHU .UEHQKDYQV .RPPXQHV PDQJOHQGH XG
PXOLJKHGHU GHU OLJJHU L )LQJHUSODQHQ VDPW GHQ
NRQVWUXNWLYW VDPDUEHMGH PHG RPHJQVNRPPXQHUQI
XGYLNOLQJ DI +RYHGVWDGVUHJLRQHQ 'HQQH PDQJOHQ
E\XGYLNOLQJHQ L UHJLRQHQ RJ VNDEHU HQ ODQJVLJWH
EpUHG\JWLJ OuVQLQJ GHU NDQ JDYQH EoGH PLOMUHW

IUHPWLG )LQJHUSODQHQ VRP EOHY LOQWURGXFHUHW L
FHQWUDO EULN L DW VLNUH DW .uEHQKDYQV YpNVW EO
NXQ YDU WLO JDYQ IRU E\HQ PHQ RJVo IRU KHOH UHJLRF



VWUXNWXU L +RYHGVWDGVRPUOGHW KYRU E\YpNVW EO|
JUUQQH NLOHU PHOOHP «QJUHQH EOHY EHYDUHW VRP IU
IRUP0O 'HWWH KDU JLYHW E\HQ OXIW RJ JMRUW GHW P
XGHQ DW NYpOH .uUEHQKDYQ L HQ PXU DI EHWRQ , GDJ \
IUD GHQQH VXFFHVIXOGH WLOJDQJ KYLONHW NDQ IuUH
HNVHPSHO HU E\JJHULHW L 6\GKDYQHQ VpUOLJW L %o0G
ODQFHUHW VRP HQ OuVQLQJ So EROLJPDQJOHQ L .UEHQ
DOHQH HU LPLGOHUWLG NRUWVLJWHW RJ VNDEHU XEDO
EHN\PUHQGH DW E\XGYLNOLQJHQ HU EOHYHW FHQWUDC
RUJDQLVDWLRQ GHU VW\UHU XGYLNOLQJHQ L HQ UHWOQL
KYHUNHQ ERUJHUQHV LQWHUHVVHU HOOHU EpUHG\JWLJ
VRP RP DW EHVOXWQLQJVWDJQLQJHQ HU SUpJHW DI uN
ODQJVLIJWHGH RYHUYHMHOVHU RP KYRUGDQ +RYHGVWL
XGYLNOHV L HQ UHWQLQJ GHU WLOJRGHVHU EoGH QDW
JLQJHUSODQHQ UXPPHU VWDGLJ HW HQRUPW SRWHQWLL
.UEHQKDYQ QX IRUVUJHU DW SUHVVH LQG L HQ HNVWUHI
VWDWLRQVQpPUH EVJJHIHOWHU L UHVWHQ DI UHJLRQHQ \
KOQGWHUH «UH JDQJH Vo PHJHW YpNVW VRP GH LJDQJYp
.UEHQKDYQ 'HW HU EoGH XORJLVN RJ XKHQVLJWVPpVVL
KuUMHUH JUDG IRNXVHUHU So GLVVH RPUoGHU VRP DOOI
REHQWOLJ WUDQVSRUW RJ KDU GHQ QuGYHQGLJH LQIUD
<GHUOLJHUH HU )LQJHUSODQHQV JUUQQH NLOHU RJ ELR
YpPUGL VRP NXQQH XGYLNOHV \GHUOLJHUH 'HU HU EHW
RPGDQQH ODQGEUXJVDUHDOHU L UHJLRQHQ WLO QDWXL
ELRGLYHUVLWHWHQ RJ VNDEH ,HUH UHNUHDWLYH RPUOC
PXOLJKHGHQ IRU DW RPGDQQH GHQ XEUXJW WUDQVSRU!
VWUPNQLQJ IUD +HOVLQJuU WLO .uJH RJ IUD $PDJHU WL
QDWXUNRUULGRU 'HWWH YLOOH LNNH EORW JDYQH PLO
IRUELQGHOVH PHOOHP QDWXURPUOGHUQH L UHJLRQHOQ

.UEHQKDYQV .RPPXQH HU IDVWOOVW L HQ HIRFHQWUHU
VHV EODQGW DQGHW L E\JJHULHW YHG 6WHMOHSODGVH
UNRQRPLVNH KHQV\Q VRP EODQGW DQGHW +QDQVLHULQ
GHW SULPpUH DUJXPHQW IRU GLVVH PDVVLYH E\JJHSUR
EUHGHUH UHJLRQDO YpNVW VRP YLOOH YpUH WLO JDYQ
HQ XKHQVLJWVPpVVLJ NRQFHQWUDWLRQ DI YpNVWHOQ L

YPNVWHQ L UHVWHQ DI UHJLRQHQ PHG RS WLO IUHP |
lJUUH WLO HQ VNpYYULGQLQJ DI EoGH uNRQRPLVNH RJ P|
IRU .UEHQKDYQ So EHNRVWQLQJ DI RPHIQVNRPPXQHUQH
XEDODQFH OLJHOHGHY DODUPHUHQGH OHWURHQ VRP S
JUHGHULNVEHUJ OuVHU LNNH WUDQVSRUWEHKRYHW IRL
+RYHGVWDGVUHJLRQHQ GHU KYHU GDJ SHQGOHU IUD R



DI UHJLRQHQV GDJOLJH UHMVHQGH XGHQ IRU PHWUR
LOOXVWUHUHU DW OuVQLQJHUQH HU IRU VQpYHUV\QHG
PXOLJKHGHQ IRU DW RSJUDGHUH 6 WRJVQHWWHW Vo GlI
PHG K\SSLJHUH WRJIRUELQGHOVHU 'HWWH NXQQH VNDE
EpUHG\JWLJ WUDQVSRUWLQIUDVWUXNWXU GHU YLOOH
RPHIJQVNRPPXQHUQH OHQ GHVYpUUH EOLYHU GHQQH RS
'HUXGRYHU HU GHW o0EHQO\VW DW .uEHQKDYQ VWoU L F
JHQQHP %\ +DYQ RJ OHWURVHOVNDEHW 'LVVH RUJDQL
XEHJUpQVHW DGJDQJ WLO O0Q L 1DWLRQDOEDQNHQ KY
XUHWIpUGLJ uNRQRPLVN IRUGHO L IRUKROG WLO RPHJQ
IMHUQHU HWKYHUW LQFLWDPHQW IRU .uUEHQKDYQV .RPP
KHOKHGVRULHQWHUHGH OuVQLQJHU GHU NXQQH JDYQH
SUREOHPDWLVN DW HQ HQNHOW NRPPXQH KDU Vo VWRL
IRUPH XGYLNOLQJHQ So EHNRVWQLQJ DI HQ VDPOHW UH
EDJJUXQG NULWLVDEHOW DW .UEHQKDYQV .RPPXQH LNN
VDPDUEHMGH PHG RPHJQVNRPPXQHUQH RJ LQGGUDJHU
RYHURUGQHGH XGYLNOLQJVVWUDWHJIL IRU UHJLRQHQ +
IRNXVHUH So XQuGLJ uNRQRPLVN JHYLQVW RJ VWRUH Sl
YDOJWH DW IUHPPH XGYLNOLQJHQ DI )LQJHUSODQHQ N.
UHNUHDWLYH RPUOGHU LGUpWVDQOpPJ RJ SODGV WLO Y
LQVWLWXWLRQHU RJ KMHPOUVHEROLJHU (W JUUQQHUH
RJVo YpUH PXOLJW KYLV PDQ IULJMRUGH PHUH SODGV \
EHVN\WWH GHQ IUHGHGH 6\GKDYQVWLSSHQ (W \GHUOLJ
XGYLNOLQJ VRP .UEHQKDYQ IUHPPHU HU Q\E\JJHULHW
%DQN KDU IoHW GRPLFLO WLO PHGDUEHMGHUH '"HW\
YpUH SODFHUHW L HQ RPHJQVNRPPXQH GD GHU LNNH H
OpJJH GHW YHG KDYQHQ L .UEHQKDYQ XGRYHU SUHVWL
IJUUHU WLO HU PHUH WUDsN LQG RJ XG DI E\HQ L P\OGU|
IRUYHMHQ VWRUH XGIRUGULQJHU PHG WUpPQJVHO RJ IRL
RYHQVWOHQGH RSIRUGUHU MHJ .UEHQKDYQV .RPPXQH W
QXYpUHQGH VWUDWHJIL IRU E\XGYLNOLQJ RJ L ODQJW K
PXOLJKHGHU VRP )LQJHUSODQHQ UXPPHU VDPW LQGGL
WpWWHUH VDPDUEHMGH 'HWWH YLO VLNUH HQ PHUH ED
KHOH +RYHGVWDGVUHJLRQHQ KYRU EoGH QDWXU NOLP
SULRULWHUHYV
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“HJ HU VWpUNW LPRG GH E\JJHSODQHU GHU IRUHVOOV L .RPPXQHSO
6\GKDYQVWLSSHQ RJ )LVNHUKDYQHQ 'HWWH YLO VNDGH EoGH NXOW
ODQJH DI RV L .UEHQKDYQ HU EHN\PUHGH IRU DW E\HQV VMpO HU L |
UHYLGHUHVY PHG HW VWUuUUH IRNXV So JUuQQH RPUOGHU RJ PHUH ER
RV QUGVDJHW WLO DW XGWU\NNH YRUHV EHN\PULQJ RYHU GHQ IRUH)
LVpU PHG KHQEOLN So XGYLNOLQJHQ L .RQJHQV (QJKDYH RJ 6\GKDYC
DVSHNWHU EOLYHU JHQRYHUYHMHW RJ LQWHJUHUHW L SODQOpPJQLQ
KRYHGVWDGVRPUOGHW RJ RPHIJQVNRPPXQHUQH PDQJOHU HQ RYHURL
VWUDWHJL GHU NDQ VLNUH HQ EpUHG\JWLJ RJ EDODQFHUHW XGYLN
.UEHQKDYQV YpNVW WUD+N RJ EROLJEHKRY NDQ LNNH VHV LVROHUH
RPNULQJOLJJHQGH NRPPXQHU (Q UHJLRQDO SODQOpPJQLQJVVWUDWH
EDODQFH RJ VLNUH DW XGYLNOLQJHQ EoGH JDYQHU .UEHQKDYQ RJ |
VWRU NOulW PHOOHP GH FHQWUDOH WHPDHU L .RPPXQHSODQVWUDW
.RPPXQHSODQ 9pUGLHU VRP E\HQV VMpO JUuUQQH RPUOGHU RJ E
VWUDWHILHQ PHQ GH VHU LNNH XG WLO DW YpUH EOHYHW SULRULW
loU VWUUUH RSPPpUNVRPKHG ULVLNHUHU .UEHQKDYQ DW PLVWH VLQ

6\GKDYQHQ NDQ PLVWH VLQ $775%$.7,2169k5', VRP GHQ HOOHUV HU V
YpPVHQWOLJ PDQJHO L .RPPXQHSODQHQ HU GHW PDQJOHQGH IRNXV S
RPUOGHU RJ E\UXP DNWLYW IUHPPHU EoGH I\WLVN RJ PHQWDO VXQGHk
OHYHW PLGW L HQ E\JJHSODGV RJ QX VHU GHW XG WLO DW GHQQH

W\GHOLJYLV LNNH VXQGW IRU EHERHUQHVY WULYVHO HOOHU IRU GHQ
EuU YPUH HQ LQWHJUHUHW GHO DI HQKYHU E\XGYLNOLQJVSODQ y LN
EHWRQE\JQLQJHU PHQ VRP YLWDOH 0QGHKXOOHU KYRU GHU HU SO
SUREOHP L .RPPXQHSODQHQ HU GHQ PDQJOHQGH UHHOOH ERUJHULQ
ERUJHUQH EOLYHU LQYLWHUHW WLO LQIRUPDWLRQVPUGHU RJ ZRUNYV
EHVOXWQLQJHU GHU WUp€HV :RUNVKRSV KYRU ERUJHUQH EOLYHU

YLUNHU VRP VIPEROVNH uYHOVHU KYRU GHW RSOHYHV VRP RP DW (
HQGHOLJH SODQHU 6HOY QoU NRPPXQHQ NRQVWDWHUHU DW ERUJH
EROLJIRUPHU RJ NXOWXUPLOMuUHU EOLYHU GLVVH uQVNHU RIWH LJQ
DI SULYDWH GHYHORSHUH IRUWVPWWHU XIRUWUUGHQW %ROLJSROL)\



KYRU GHU IRNXVHUHV So DOPHQH EROLJHU SULYDWH XGOHMQLQJVE
WLO DOWHUQDWLYH ERIRUPHU VRP VHOYE\J PHGE\J RJ KHOoUVVWD\
ELGUDJH WLO DW IUHPPH NUHDWLYLWHW EpUHG\JWLJKHG RJ IpOOH\
NDQ RSIUUHV VRP HQ WUDGLWLRQHO HWDJHUV EROLJEORN L EUXQF
NRPPXQHQV SODQHU 8G RYHU GH VRFLDOH RJ PLOMuPpVVLJH SUREC
XGIRUGULQJHU VRP LNNH EOLYHU EHKDQGOHW WLOVWUpPNNHOLJW L
HNVHPSOHU HU GHQ IRUHVOOHGH XGYLNOLQJ L %0GHKDYQVJDGH RP1
RPNULQJ Q\H EHERHUH L %0GHKDYQVJDGH 9HVW VDPW HW ELOIUL
OROHVWLHQ 3UREOHPHW HU DW GHU NXQ HU qQ XGNuUVHO IUD %o0G
6\GKDYQVJDGH y HQ DI GH PHVW WUD*NHUHGH YHMH L .uUEHQKDYQ 'F
GLVVH EVJJHSURMHNWHU YLO YpUH DW )UDJWYHM VRP L GDJ HU HQ
JHQQHPNUUVHOVYHM IRU DW OHWWH WUD*NSUHVVHW 'HWWH YLO lul
DOYRUOLJH NRQVHNYHQVHU IRU GH QpUOLJJHQGH PLOMuUHU (NVHPS
JHQQHP +DYHIRUHQLQJHQ OXVLNE\HQ RJ VNpUH VLJ LIJHQQHP GHQ IU
+DYHIRUHQLQJHQ .DOYHERG VRP OLJJHU RS WLO 9DOE\SDUNHQ 'LV
VLGVWH JUuUQQH RJ VHPL UXUDOH 0QGHKXOOHU L E\GHOHQ RJ HQ X
UGHOPpPJJH EoGH GH QDWXUVNUQQH RJ UHNUHDWLYH NYDOLWHWHU L
DUHDOHW WLO YHMJHQQHPIUULQJHQ KYLONHW YLVHU DW GH HU EH
NRQVHNYHQVHU 'HW PHVW EHN\PUHQGH HU GRJ DW GHQQH XGYLGH
LNNH HU EOHYHW W\GHOLJW SUpVHQWHUHW IRU ERUJHUQH VRP HQ V
VWA\NNHYLV RJ GHOW KYLONHW JuU GHW VYpUW IRU ERUJHUQH DW I¢
REHQWOLJ GHEDW RP GHQ VDPOHGH IUHPWLG IRU RPUOGHW .uEHQK
RP DW I[UHPPH ELRGLYHUVLWHW RJ EHYDUH NXOWXUPLOMuHU PHQ G
KHOW DQGHQ UHWQLQJ (W HNVHPSHO HU E\JJHUL WpW So 6\GKDYQV
LQWHUQDWLRQDOW EHVN\WWHGH G\UHDUWHU VRP W\GHOLJW YLVHU
VOUEDUH QDWXURPUOGHU ODQJH DI GH VPo KDYQHPLOMUuUHU YHG )LV
EHYDULQJVYpUGLJH HU RJVo XQGHU VWpUNW SUHV IUD Q\H E\JJHSU
RYHUEHE\JJHW RJ OLYVNYDOLWHWHQ IRU EHERHUQH HU EOHYHW IR
RYHU oU KDU YL OHYHW PLGW L HQ E\JJHSODGV PHG VWuM WUD¢«N
SODQHU YLO GHWWH IRUWVpPWWH L PLQGVW oU PHUH 'HW EHW\GH!
NRPPH WLO DW WLOEULQJH KDOYGHOHQ DI GHUHV YRNVHQOLY L HQ
DPELWLRQHU RP DW VNDEH HQ VXQG E\ PHG KuM OLYVNYDOLWHW 'H
GH PHQQHVNHU GHU ERU KHU QX L VWHGHW IRU NXQ DW IRNXVHUH
0DQJOHQ So ERSPOVSOLJW L GH Q\H E\JQLQJHU HU RJVo HW VWRUW
EOLYHU NUEW VRP LQYHVWHULQJVREMHNWHU DI YHOKDYHQGH SHUVTF
HIWHUODGHU PDQJH OHMOLJKHGHU WRPPH RJ UHVXOWHUHU L PDQJC
XQGHUPLQHUHU GHW VRFLDOH OLY RJ VNDEHU RPUOGHU XGHQ GHQ ¢
HQ VXQG RJ OHYHQGH E\GHO .uUEHQKDYQV .RPPXQHV IUHPVNULYQLQ
WYLYOVRPPH )OHUH DQDO\WLNHUH KDU SoSHJHW DW GH IUHPVNUH"
DW YL EVJJHU WLO HQ IUHPWLGLJ EHIRONQLQJ VRP PoVNH DOGULJ N
EHNRVWQLQJ DI GH QXYpUHQGH EHERHUH RJ E\PLOMuHU VRP DOOHL
RJ PDQJHO So JUuQQH RPUOGHU RJ NXOWXUHO LQWHJULWHW .uEHQ}!
GHU WDJHU KHQV\Q WLO GH PHQQHVNHU GHU ERU KHU QX RJ VRP Y
PLOMuHU .RPPXQHSODQ EuU UHYLGHUHV PHG IRNXV So UHHO ER!
VMpO KLVWRULH RJ HQ XGYLNOLQJ GHU IUHPPHU VXQGKHG RJ OLYV
HQ IUHPWLG KYRU YL VRP ERUJHUH EOLYHU KuUW RJ NDQ YpUH VWR
WLOVNXHUH L HQ XGYLNOLQJ GHU VW\UHV DI GHYHORSHUH /DG RV
NXOWXU RJ PHQQHVNHU JoU KoQG L KoQG PHG E\XGYLNOLQJHQ , .uE
PHUH W\GHOLJW DW GH PHVW HIWHUWUDJWHGH RJ SRSXOpUH ERIRU
KDYHIRUHQLQJHUQH RJ GH VHOYE\JJHGH PLOMuUHU LVpU RPNULQJ )L
VRP KLVWRULVN KDU VSLOOHW HQ YpVHQWOLJ UROOH L E\HQV NXOW



IRUVYLQGH S0 JUXQG DI GHW uNRQRPLVN RULHQWHUHGH GHYHORSHI
DW EHYDUH GLVVH YLIJWLJH NXOWXUKLVWRULVNH PLOMuHU RJ VDPW
NRPPXQHSODQVWUDWHILHQ HU GHW DIJUUHQGH DW GHU KDQGOHV
WLOEDJH IRU DW VLNUH GLVVH ERIRUPHU L .UEHQKDYQ )RU DW IUHP
EROLJIRUPHU VRP KHOOUVKDYHIRUHQLQJHU NDQ .UEHQKDYQV .RPPX
XQGHUVWUWWHU HQ VWuUUUH GLYHUVLWHW L EROLJXGEXGGHW RJ JL
GRJ HQ KHOKHGVRULHQWHUHW WLOJDQJ WLO E\XGYLNOLQJ KYRU PLC
E\ GHU WLOJRGHVHU DOOH LQGNRPVWJUXSSHU 'HWWH LQGHEpUHU
SHUVSHNWLYHU y VRFLDOW RUJDQLVDWRULVN I\WLVN RJ uNRQRPLV
EoGH L GH RYHURUGQHGH VWUDWHJLVNH SODQHU RJ L GH NRQNUHW
VDPPHQKpPQJVNUDIWHQ L GHQQH WLOJDQJ VNDO GHU RJVo YpUH WpWw
IRUYDOWQLQJHU VDPW PHG HNVWHUQH DNWuUuUHU ,QVSLUDWLRQ NDQ
KYRU PDQ KDU KDIW VXFFHV PHG DW LQWHJUHUH E\JJHJUXSSHU VHC
E\XGYLNOLQJHQ 'LVVH EROLJIRUPHU VW\UNHU GHQ VRFLDOH VDPPH:H
DNWLYW L ORNDOPLOMuUHW RJ IUHPPH HQJDJHPHQW 6DPWLGLJ YLVH
E\JJHJUXSSHUQH RIWH HU PHUH PLOMuPpVVLIJW EpUHG\JWLJH LGHW
RJ EpUHG\JWLJH PDWHULDOHU , %HUOLQ RJ +DPERUJ KDU E\VW\UHU
E\XGYLNOLQJ y KHOW RS WLO L +DPERUJ y VNDO UHVHUYHUHV WL
loU PHGEHVWHPPHOVH RYHU E\JQLQJHUQHV XGIRUPQLQJ VWUUUHOV
PHUH LOQNOXGHUHQGH RJ PDQJIROGLJ E\XGYLNOLQJ , .UEHQKDYQ NX¢
EROLJHNVSHULPHQWHU L RPUOGHU VRP )LVNHUKDYQHQ RJ %0GHKDY:H
DOOHUHGH HU EHJ\QGW DW VSLUH 'LVVH RPUOGHU HU LGHHOOH WLC
NUEHQKDYQHUQHV IDNWLVNH EHKRY RJ uQVNHU RJ VRP VWoU L NRQ
GDJ W\SLVN XGYLNOHV DI VWRUH GHYHORSHUV RJ RIWH UHWWHU VL.
9HG DW XQGHUVWUWWH HQ XGYLNOLQJ GHU HU WLOSDVVHW GH UHH
NDQ PDQ VNDEH HQ PHUH LQNOXGHUHQGH RJ YLVLRQpPU E\XGYLNOLQ
EROLJIRUPHU NDQ NRPPXQHQ VNDEH PHUH ,HNVLEOH RJ LQNOXGHUH
HU RIWH PHJHW UHVWULNWLYH LVpU QoU GHW NRPPHU WLO E\JQLQJ
9HG DW JLYH SODGV WLO PHUH HNVSHULPHQWHUHQGH E\JJHIRUPHU
NDQ DOWHUQDWLYH EROLJIRUPHU VRP VHOYE\JJHUSURMHNWHU RJ P
E\HQV XGYLNOLQJ 'HUXGRYHU NXQQH NRPPXQHQ LQGIuUH PLGOHUW
IRUOPQJHV HOOHU JuUHV SHUPDQHQWH KYLV SURMHNWHUQH YLVHU
VHOYE\JJHU RJ PHGE\JJHULQLWLDWLYHU YLO RJVo VW\UNH GLVVH E
VWUWWH IUD HQ VpUOLJ HQKHG GHU KMpOSHU ERUJHUJUXSSHU PHG
NDQ NRPPXQHQ DNWLYW XQGHUVWUWWH GLVVH SURMHNWHU INRQRF
JUXQGSULVHU RJ WLOVNXG WLO EpUHG\JWLJW E\JJHUL YLO \GHUOLJ!
IPOOHVVNDEVRULHQWHUHGH RJ LQQRYDWLYH EROLJSURMHNWHU '"H\
E\JJHJUXQGH WLO VHOYE\JJHUSURMHNWHU RJ EROLIJNRRSHUDWLYHU
VDPPHQ RP DW E\JJH RJ HMH EROLJHU L IpOOHVVNDE , OLJKHG PHG
XGE\GHV GLUHNWH WLO ERUJHUH GHU uQVNHU DW E\JJH GHUHV HJQ
E\XGYLNOLQJHQ HU PXOLJKHGHQ IRU KHOOUVEHERHOVH L KDYHIRUH(
HU XQGHUODJW UHVWULNWLRQHU GHU IRUKLQGUHU KHOOUVEHERHO
RSJUDGHUH LQIUDVWUXNWXUHQ L GLVVH RPU0oGHU NXQQH NRPPXQH
KDYHIRUHQLQJHU 'HWWH NUpYHU LQYHVWHULQJHU L YDQGIRUV\QLQ
PLOMUYHQOLJH OuVQLQJHU VRP DOWHUQDWLYH HQHUJLNLOGHU RJ U
DW OHYH PHUH EpUHG\JWLJW OLGOHUWLGLJ EUXJ DI OHGLJH JUXQGI
S8EHE\JJHGH JUXQGH NDQ VWLOOHV WLO UoGLJKHG IRU PLGOHUWLGL
FRQWDLQHUEROLJHU PHQV PHUH SHUPDQHQWH OuVQLQJHU XGYLNOI
WHVWRPUOGHU KYRU IRUVNHOOLJH EROLJIRUPHU DISUuYHV RJ HYDC
E\RPUOGHU (QGHOLJ HU GHU EHKRY IRU DW I[UHPPH DOWHUQDWLYH :
7UDGLWLRQHOOH 0O0Q RJ *QDQVLHULQJVPRGHOOHU HU RIWH LNNH W



NRPPXQHQ EuU HWDEOHUH VDPDUEHMGHU PHG EDQNHU RJ UHDONUH
*QDQVLHOOH SURGXNWHU 'HVXGHQ NXQQH IRQGH RJ SXOMHU RSUHYV
NRRSHUDWLYH EROLJSURMHNWHU , GHQQH VDPPHQKpPQJ NDQ .UEHQF
KYRU HQ EHW\GHOLJ DQGHO DI GHQ IUHPWLGLJH E\XGYLNOLQJ VNDO
EuU XGYLNOLQJHQ L RPUOGHU VRP %0GHKDYQVJDGH RJ )LVNHUKDYQ
NXOWXU RJ QDWXUPLOMuHU VRP KDU HQ KuM YpUGL IRU E\HQ )UHP
VpUOLJH NDUDNWHU RJ VLNUH DW GHQ ORNDOH NXOWXUDUY RJ QDW
GHYHORSHUE\JJHUL .RPPXQHSODQVWUDWHJILHQ VNDO GHUIRU DUEH
EROLJIRUPHU IoU SODGV WLO DW WULYHV RJ KYRU E\HQV PDQJIROG
SUpJH GHUHV HJHW ORNDORPUOGH 'HWWH NUpYHU DW JUXQGH VpO.
SUR*WVSHNXODWLY XGYLNOLQJ EHJUPQVHYV RJ GHU 0EQHV IRU HQ E
IRUHVOoOV RJVo DW NRPPXQHQ LPSOHPHQWHUHU HQ DOWHUQDWLY E
VPOJHV WLO HQ IDVW SULV RJ NUEHUQH XGYpOJHV HIWHU JHQQHPVL
PLOMuPpVVLJ EpPUHG\JWLJKHG 6DPPHQIDWWHQGH NDQ GLVVH WLOWI
PDQJIROGLJ E\' KYRU DOWHUQDWLYH ERIRUPHU VSLOOHU HQ FHQWU
ERUJHUGUHYQH SURMHNWHU RJ VLNUH VWuUUUH ,HNVLELOLWHW L E\X
XQLNNH NXOWXUDUY VDPWLGLJ PHG DW GHU VNDEHV SODGV WLO Q\
.RPPXQH VWoU GHVXGHQ RYHU IRU HQ PDUNDQW XGIRUGULQJ L IRUK
PoOVPWQLQJHU RP EpUHG\JWLJ E\XGYLNOLQJ EHVN\WWHOVH DI KLV
ERUJHULQGGUDJHOVH L SODQOpPJQLQJVSURFHVVHUQH ,IuOJH 30DQO
PHG KHQEOLN So DW EHYDUH QDWXUHQ RJ PLOMuHW VLNUH VDPIXQ(
RJ UHVSHNWHUH EoGH PHQQHVNHOLJH OLYVYLONoOU RJ EHYDUHOVHQ
SODQOpPJQLQJIJHQ EHVN\WWH YpUGLIXOGH E\PLOMuUHU RJ VLNUH HQ EL
EHVOXWQLQJVSURFHVVHUQH 30 WURGV DI GLVVH NODUH SULQFLSSF
.RPPXQHV IDNWLVNH DJHUHQ HU L PRGVWULG PHG GH LQWHQWLRQH!U
HNVHPSHO HU XGYLNOLQJHQ L JLVNHUKDYQHQ RJ 6\GKDYQVWLSSHQ

NDUDNWHULVHUHW VRP NXOWXURPUOGHU DI YpVHQWOLJ YpUGL VRP
XGYLNOLQJ RJ IRUWPWQLQJ DI KDYQHRPUOGHUQH .XOWXUVW\UHOVH
PHG NRPPXQHQ IUHPKpYHW J)LVNHUKDYQHQV XQLNNH KDYQHPLOMuU F
EHE\JJHOVH RJ UXVWLNNH NDUDNWHU +HU «QGHV GHVXGHQ GH VLG\
RJ VWHMOHSODGVHQ KDU L JHQHUDWLRQHU YpUHW EUXJW WLO «VNH
YLIJWLJH GHOH DI E\HQV NXOWXUHOOH RJ KLVWRULVNH LGHQWLWHW
IRU NRPPXQHQ , )RUVODJ WLO .RPPXQHSODQ ORYHU NRPPXQHQ I
VWRUE\ KYRU ERUJHUQH KDU UHHO LQG,\GHOVH So E\HQV XGYLNOLC
SODQOPJQLQJVSURFHVVHUQH RJ So DW IRUEHGUH NYDOLWHWHQ DI E
OLYVNYDOLWHW ELRGLYHUVLWHWHQ RJ IUHPWLGLJH NOLPDIRUKROCG
(NVHPSHOYLV EOHY GHU LQGVDPOHW XQGHUVNULIWHU IUD ORNI
BWHMOHSODGVHQ HQ NODU LQGLNDWLRQ DI HW EUHGW ORNDOW HQ.
DI NRPPXQHQ KYLONHW XQGHUPLQHUHU WLOOLGHQ WLO GH GHPRNU
WLOVLGHVPWWHOVH DI ERUJHUQHYV YLOMH (W DQGHW DOYRUOLJW H
GHW IDNWXP DW HQ WUHGMHGHO DI GH KuULQJVVYDU WLO NRPPX
PRGVWDQG PRG E\JJHUL So 6WHMOHSODGVHQ 30 WURGV DI GHQQH E
DW IRUWVpWWH PHG SODQHUQH RP DW E\JJH So RPUOGHW KYLONHW
RP DW LQGGUDJH ERUJHUQH L SODQOpPJQLQJHQ 6DPWLGLJ KDU .JV

UQVNH RP DW EHYDUH )LVNHUKDYQHQ VRP HQ SHUOH L 6\GKDYQHQ R
EOGPLOMUHW L RYHUHQVVWHPPHOVH PHG RPUOGHWY WUDGLWLRQHU
PDQJHO So KDQGOLQJ L IRUKROG WLO GLVVH uQVNHU YLVHU HQ G\E
HU HQ UpNNH IXQGDPHQWDOH SUREOHPHU PHG GHQ PoGH .UEHQKDY
ERUJHULQGGUDJHOVH So L E\XGYLNOLQJVSURFHVVHUQH (W DI GH V!
LQGGUDJHOVH DI ERUJHUQH 2IWH EOLYHU ERUJHUH IuUVW LQGGUDJ
KYLONHW VNDEHU HQ RSOHYHOVH DI DW LQGGUDJHOVHQ HU IRUPHO



LNNH KDU UHHO LQG,\GHOVH So SODFHULQJHQ DI Q\H EVJQLQJHU HOC
EHVOXWQLQJHU DOOHUHGH HU WDJHW 'HUXGRYHU HU E\XGYLNOLQJ
NUpYHU HQ KuM JUDG DI WHNQLVN IRUVWOHOVH ODQJH ERUJHUH RS(
GRNXPHQWHU RJ ODQJYDULJH NRQVHNYHQVHU DI SODQHUQH 'HQQH
DNWLY GHOWDJHOVH RJ UHVXOWHUH L ITUHPPHGJUUHOVH IUD EHVOXYV
UHSUpVHQWDWLRQ L ERUJHULQGGUDJHOVHQ 2IWH HU GHW NXQ UHV
RYHUVNXG WLO DW GHOWDJH L KuULQJHU RJ ZRUNVKRSV KYLONHW |
VRP XQJH PLQRULWHWHU RJ ODYLQGNRPVWJUXSSHU y EOLYHU XQGF
UHSUpVHQWDWLRQHQ EHW\GHU DW EHVOXWQLQJHUQH ULVLNHUHU |
UQVNHU .RPPXQHQ KDU KHOOHU LNNH IRUPOHW DW EHQ\WWH WLOVW
HQJDJHUH ERUJHUQH EUHGW ODQJH KuULQJHU DQQRQFHUHV JHQQH]
KMHPPHVLGH VRP LNNH DOOH ERUJHUH IuOJHU 'HW HU SUREOHPDW
EHQ\WWHV XGHQ WLOVWUpPNNHOLJ KHQV\QWDJHQ WLO KYRUQoU RJ |
RSOHYHU PDQJH DW ERUJHULQGGUDJHOVHQ KDU PHJHW EHJUpQVHW
XGYLNOHUH RIWH KDU VWUUUH LQG,\GHOVH 'HWWH VNDEHU HQ VNpY
LQWHUHVVHU RJ ERUJHUQHVY uQVNHU 'HQ JUXQGOPpPJIJHQGH PLVWLOO
DI DW PDQJH ERUJHUH IuUOHU DW GH NXQ LQGGUDJHV IRU V\QV VN\C
EDJ OXNNHGH GuUH 'HQQH PDQJHO So JHQVLGLJ WLOOLG KpPPHU EF
VYpUHUH IRU NRPPXQHQ DW VNDEH EUHG RSEDNQLQJ WLO IUHPWLGL
NRQ,LNW PHOOHP ORNDOH LQWHUHVVHU RJ NRPPXQHQV RYHURUGQH
JUUQQH RPUOGHU RJ VLNUH ORNDO NDUDNWHU PHQV NRPPXQHQ IRN
WLOWUpPNNH LQYHVWHULQJHU )RU DW LPuGHNRPPH GLVVH SUREOHP
GHW DW NRPPXQHQ EHJ\QGHU DW LQYROYHUH ERUJHUQH WLGOLJHU
PXOLJKHG IRU UHHOW DW SOYLUNH GH VWRUH EHVOXWQLQJHU '"HVX(
IRUHQNOHV Vo ,HUH ERUJHUH NDQ IRUVWo GHP RJ GHOWDJH PHUH D
RJ EHGUH NRPPXQLNDWLRQVNDQDOHU KHUXQGHU VRFLDOH PHGLHU
XQGHUUHSUPpVHQWHUHGH JUXSSHU (QGHOLJ EuU ORNDOGHPRNUDWL
ORNDOH ERUJHUJUXSSHU RJ UoG Vo GH NDQ Io HQ UHHO LQG,\GHOV!
.RPPXQH YLUNHOLJ uQVNHU DW OHYH RS WLO VLQH HJQH PoOVpWQLC
JHQQHPVLIWLJ E\XGYLNOLQJ HU GHW DIJUUHQGH DW GHU KDQGOHYV
SUDNVLV XQGHUPLQHUHU ERUJHUQHV WLOOLG RJ VNDGHU GH KLVWR
VRP HU Vo YLJWLJH IRU E\HQV LGHQWLWHW 'HUIRU HU GHW QuGYHQ
DUEHMGHU VDPPHQ IRU DW VNDEH PHUH WUDQVSDUHQWH RJ LQNOXCG
EpUHG\JWLJ IUHPWLG IRU .UEHQKDYQ -HJ uQVNHU RJVo DW XGWU\NN
.UEHQKDYQV .RPPXQHV PDQJOHQGH XGQ\WWHOVH DI GH PDQJH PXOL
VDPW GHQ PDQJOHQGH YLOMH WLO HW UHHOW RJ NRQVWUXNWLYW V
VDPOHW RJ EpUHG\JWLJ XGYLNOLQJ DI +RYHGVWDGVUHJLRQHQ 'HQQC
E\XGYLNOLQJHQ L UHJLRQHQ RJ VNDEHU HQ ODQJVLJWHW IDUH IRU T
JDYQH EoGH PLOMUHW E\HQV EHIRONQLQJ RJ UHJLRQHQV IUHPWLG
KDU KLVWRULVN VHW YpUHW HQ FHQWUDO EULN L DW VLNUH DW
PoGH VRP LNNH NXQ YDU WLO JDYQ IRU E\HQ PHQ RJVo IRU KHOH U]
L +RYHGVWDGVRPUOGHW KYRU E\YpNVW EOHY NDQDOLVHUHW ODQJV
*QJUHQH EOHY EHYDUHW VRP IULUXP WLO QDWXU LGUPW RJ UHNUHE
JMRUW GHW PXOLJW DW UXPPH HQ VWRU EHIRONQLQJ XGHQ DW NYpC
GRJ HQ PDUNDQW DIYLJHOVH IUD GHQQH VXFFHVIXOGH WLOJDQJ KY
.UEHQKDYQ (W HNVHPSHO HU E\JJHULHW L 6\GKDYQHQ VpUOLJW L %
VRP HQ OuVQLQJ So EROLJPDQJOHQ L .UEHQKDYQ 'HWWH IRNXV So .
RJ VNDEHU XEDODQFHU L KHOH UHJLRQHQ 'HW HU G\EW EHN\PUHQGI
RPNULQJ %\ +DYQ HQ RUJDQLVDWLRQ GHU VW\UHU XGYLNOLQJHQ L
DIVSHMOHU KYHUNHQ ERUJHUQHV LQWHUHVVHU HOOHU EpUHG\JWLJF
EHVOXWQLQJVWDJQLQJHQ HU SUpJHW DI uNRQRPLVNH LQFLWDPHQW!H



KYRUGDQ +RYHGVWDGVUHJIJLRQHQ VRP KHOKHG NDQ XGYLNOHV L HQ

RJ PHQQHVNHUV WULYVHO )LQJHUSODQHQ UXPPHU VWDGLJ HW HQR!
VRP .UEHQKDYQ QX IRUVUJHU DW SUHVVH LQG L HQ HNVWUHP IRUWp\
E\JJHIHOWHU L UHVWHQ DI UHJLRQHQ VWoU VWDGLJ WRPPH RJ NXQQ
GH LJDQJYPUHQGH NpPSHSURMHNWHU L .UEHQKDYQ 'HW HU EoGH XO
NRPPXQHQ LNNH L ODQJW KuMHUH JUDG IRNXVHUHU So GLVVH RPUOG
REHQWOLJ WUDQVSRUW RJ KDU GHQ QUGYHQGLJH LQIUDVWUXNWXU V
JLQJHUSODQHQV JUUQQH NLOHU RJ ELRGLYHUVLWHWVULJH RPUOGHU
\GHUOLJHUH 'HU HU EHW\GHOLJH PXOLJKHGHU IRU DW RPGDQQH OD
QDWXUUHVHUYDWHU KYLONHW YLOOH IUHPPH ELRGLYHUVLWHWHQ R
+HUWLO NRPPHU PXOLJKHGHQ IRU DW RPGDQQH GHQ XEUXJW WUDQYV
VWUpPNQLQJ IUD +HOVLQJuU WLO .uJH RJ IUD $PDJHU WLO /HMUH y WI
YLOOH LNNH EORW JDYQH PLOMuHW PHQ RJVo VNDEH EHGUH IRUELQ
'HVYpUUH VHU GHW XG WLO DW .uEHQKDYQV .RPPXQH HU IDVWOOVW
'HWWH VHV EODQGW DQGHW L E\JJHULHW YHG 6WHMOHSODGVHQ RJ ¢
KHQV\Q VRP EODQGW DQGHW *QDQVLHULQJ DI PHWURHQ EOLYHU EL
PDVVLYH E\JJHSURMHNWHU , VWHGHW IRU DW I[UHPPH HQ EUHGHUH |
KHOH +RYHGVWDGVUHJLRQHQ VHU YL HQ XKHQVLJWVPpVVLJ NRQFHC
PLQGVNH YpNVWHQ L UHVWHQ DI UHJLRQHQ PHG RS WLO IUHP PRC
VNPYYULGQLQJ DI EoGH uNRQRPLVNH RJ PHQQHVNHOLJH UHVVRXUFH
DI RPHJQVNRPPXQHUQH 7UDQVSRUWPpPVVLIJW HU GHQQH XEDODQEFH

SULPpUW EHWMHQHU .UEHQKDYQ RJ )UHGHULNVEHUJ OuVHU LNNH W
+RYHGVWDGVUHJLRQHQ GHU KYHU GDJ SHQGOHU IUD RPHJQVNRPPX
GDJOLJH UHMVHQGH XGHQ IRU PHWURHQV GpNQLQJ KYLONHW W\GHC
VQpYHUV\QHGH '6% V UDSSRUW IUD SHJHU So PXOLJKHGHQ IRU D
ELQGH KHOH UHJLRQHQ VDPPHQ PHG K\SSLJHUH WRJIRUELQGHOVHU

VDPPHQKpPQJHQGH RJ EpUHG\JWLJ WUDQVSRUWLQIUDVWUXNWXU GHI
RJ RPHIQVNRPPXQHUQH OHQ GHVYpUUH EOLYHU GHQQH RSODJWH O
GHW 0EHQO\WW DW .UEHQKDYQ VWoU L HQ uNRQRPLVN SULYLOHJHUF
OHWURVHOVNDEHW 'LVVH RUJDQLVDWLRQHU KDU QpVWHQ XEHJUpQV
JLYHU NRPPXQHQ HQ XUHWIpUGLJ uNRQRPLVN IRUGHO L IRUKROG WL
IMHUQHU HWKYHUW LQFLWDPHQW IRU .UEHQKDYQV .RPPXQH WLO DW
NXQQH JDYQH KHOH +RYHGVWDGVUHJLRQHQ 'HW HU SUREOHPDWLVN
UNRQRPLVN PDJW DW GHQ NDQ IRUPH XGYLNOLQJHQ So EHNRVWQLQ
GHQQH EDJJUXQG NULWLVDEHOW DW .UEHQKDYQV .RPPXQH LNNH L k
VDPDUEHMGH PHG RPHJQVNRPPXQHUQH RJ LQGGUDJHU )LQJHUSODQH!
XGYLNOLQJVVWUDWHIL IRU UHJLRQHQ +YLV NRPPXQHQ L VWHGHW II
RJ VWRUH SURMHNWHU WLO JDYQ IRU GHYHORSHUH RJ YDOJWH DW |
VNDEHV EHW\GHOLJW ,HUH UHNUHDWLYH RPU0OGHU LGUpPWVDQOpJ R
LQVWLWXWLRQHU RJ KMHPOUVHEROLJHU (W JUuUQQHUH RJ PHUH EpU
KYLV PDQ IULJMRUGH PHUH SODGV WLO QDWXUHQ y IRU HNVHPSHO Y
(W \GHUOLJHUH HNVHPSHO S0 GHQ VNpYH XGYLNOLQJ VRP .UEHQKDY
3RVWJUXQGHQ KYRU 'DQVNH %DQN KDU IloHW GRPLFLO WLO PHGEL
JRGW YpUH SODFHUHW L HQ RPHJQVNRPPXQH GD GHU LNNH HU QRJF
KDYQHQ L .UEHQKDYQ XGRYHU SUHVWLJH 'HW HQHVWH GHWWH SUR
E\HQ L P\OGUHWLGHQ KYLONHW IRUYpUUHU GH L IRUYHMHQ VWRUH
E\HQ 30 EDJJUXQG DI RYHQVWOHQGH RSIRUGUHU MHJ .uUEHQKDYQV .|
QXYPUHQGH VWUDWHJL IRU E\XGYLNOLQJ RJ L ODQJW KuMHUH JUDG

JLQJHUSODQHQ UXPPHU VDPW LQGGUDJH RPHJQVNRPPXQHUQH L HW
PHUH EDODQFHUHW RJ EpUHG\JWLJ IUHPWLG IRU KHOH +RYHGVWDGV
PHQQHVNHOLJ WULYVHO SULRULWHUHV
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E\BKDYQBKRHULQJVVYDUBNS SGI

By & Havn er enig i dette og arbejder for at opna lavemissions klasse i nybyggeriet
i selskabets omrader. Vi oplever imidlertid, at der er behov for gget fleksibilitet i lo-
kalplanerne omkring bygningshgjder, hvis man skal kunne realisere treebyggeri og
andre biogene Igsninger. Dette skyldes bl.a., at CO2-besparende konstruktioner - i
dag - har tykkere daek, og at tagudformninger med rejsning udleder mindre CO2
end flade tage pga. konstruktionstykkelser.

Lavemissions klassen vil inden for fa 8r medfere sa lave CO2-graenser, at keelder-
Igsninger ma forventes at forsvinde for at reducere brugen af beton. Dette vil med-
fore behov for alternative placeringer af overdaekket cykelparkering, affaldslgsnin-

ger, depoter og ikke mindst bilparkering, i konstruktion og uderum. Det giver behov
for fleksibilitet ift. bebyggelsens omfang og indretning af friarealer.

Derudover er der behov for mere fleksible bestemmelser om facadeudformning.

Dette skyldes, at valg af facadematerialer og mulighed for minimering af bygnin-
gens glasandel har vaesentlig betydning for CO2-aftrykket.

Design uderum og biodiversitet

Det fremgar af teksten om biodiversitet, at forbedring af biodiversitet i Kebenhavn
kraever prioritering mellem behovene for grenne rekreative arealer og grenne area-
ler til den vilde natur.

Det fremgar endvidere af teksten om begrenning af nybyggeri, at sendringen af
planloven muligger, at der i lokalplaner kan stilles krav til begrenningsprocent for
friarealer, samt krav til kvaliteten af bynatur.

By & Havn er enig i, at kvalitet af bynatur er vigtig, og at der er behov for en priori-
tering, der giver plads til bade rekreative arealer og biodiversitet. Det papeges dog
herfra, at krav i lokalplaner ber veere projektspecifikke, idet potentialet for at
fremme biodiversitet afhaenger af omradets naerhed til sterre naturomrader og den
eksisterende kvalitet af arealerne. Desuden giver mikroklimatiske forhold og lokali-
sering ved starre vandomrader behov for, at der er fleksibilitet ift. valg af trae- og
plantearter.

Byomdannelsesomrader og Byens rum

Det fremgar af teksten om byomdannelsesomrader, at udpegning af byomdannel-
sesomrader skal give mulighed for at sikre driften af omradets feellesarealer og -an-
lzeg gennem krav om dannelse af grundejerforeninger.

Det fremgér af teksten om Byens rum, at der ved udvikling af byen skal tilstreebes
starre faelles friarealer, med offentlig adgang, der inviterer beboere og borgere til at
bruge omradet til aktiviteter og ophold.

By & Havn ser et betydeligt dilemma i kommuneplanens fokus pa starre, feelles fri-
arealer og den aktuelle dagsorden om at prioritere boligneere opholdsarealer i
starre omfang (mindst 50 %). By & Havn ser en stor oplevelsesmaessig og
sundhedsmaessig veerdi i de feelles friarealer i det offentlige rum, hvorfor en mindre
andel boligneere arealer vil have vaesentlige fordele.
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Seerlice bebyggelsesforhold og friarealbereaning

Det fremgar af teksten om seerlige bebyggelsesforhold, at i en raekke tilfaelde kan
bygningshejde og/eller bebyggelsesprocent overskrides og friarealkrav fraviges.
Det geelder eksempelvis bygningshajden, nar der bygges med materialer med be-
hov for sterre dimensioner, ligesom det geelder bebyggelsesprocenten ved ombyg-
ninger.

Det er By & Havns erfaring, at sddanne lempelser kan have stor betydning for et

projekts gennemfgrelse, jf. ovenstaende, og at disse muligheder med fordel kan
savel udvides som benyttes i langt hgjere grad end hidtil.

Midlertidige anvendelser

Det fremgaér af teksten, at midlertidige bredere anvendelser end den eksisterende
fastlagte hovedanvendelse kan ske i tomme bygninger og de omgivende ubebyg-
gede arealer.

| Nordhavn frigives inden for en kort arraekke Levantkaj og arealerne oven pé og
omkring Nordhavnstunnelen fra den nuvaerende anvendelse, samtidig med, at op-
forelse af metrostation Nordhavn C ger det oplagt at igangseette udvikling af "Tun-
nelkvarteret” (bykvarteret gst for Tunnelfabrikken). Sammenlagt er der tale om me-
get store arealer, som det vil tage mange ar at udbygge.

Det vil vaere oplagt at benytte dele af disse arealer til midlertidige anvendelser.
Fzelles for arealerne er dog, at der stort set ingen eksisterende bygninger er, hvil-
ket begreenser anvendelsesmulighederne. Det ville veere en i hgj grad understet-
tende faktor, hvis der kunne gives tilladelise til opstilling af f.eks. pavillonbyggeri
uden fundament i ti arsperioder pa linje med midlertidige ungdomsboliger.

Det er herudover By & Havns erfaring, at etablering af midlertidige studieboliger er
udfordret af, at der ikke kan lempes i forhold til stgjproblematikker pa samme made
som ved permanente boliger.

Det kunne der enkelt rades bod pa ved at tillade overskridelser med op til 5 dB pa
facader og opholdsarealer eller, hvis bebyggelsen stajisoleres, sa de indendars
stagjgreenser er overholdt.

Detailhandel

Det fremgar af teksten om retningslinjer for detailhandel, at der uden for centerom-
raderne kan etableres enkeltstdende butikker med et mindre, samlet etageareal pa
eksempelvis 1.000 m2.

Ordet enkeltstdende defineres ikke, men udleegges oftest i lokalplansammenhaeng
som, at der kun ma etableres én butik pa et specifikt sted. Minimumsafstand til nse-
ste butik er ikke defineret, hvorfor muligheden for at etablere disse butikker er bade
usikker og begreenset.

Det er selskabets erfaring, at det giver mere veerdi og derved starre chance for at
butikker etableres, hvis flere butikker kan etabieres sammen, f.eks. som det er gjort
i Nordhavn.

Side 3 af 4



E\BKDYQBKRHULQJVVYDUBNS SGI

Bla omrader

Falgende fremgar af afsnittet "Bla omrader” i udkast til Kommuneplan 2024, side
94:

"Tilgaengelighed til havnen kan forbedres med flere broforbindelser, bla stottepunk-
ter, flere havnebade, flere &bne arealer ned til vandet samt bredere anvendelse af
Inderhavnen, s& badning i udgangspunktet er tilladt alle steder i havnen. Dog séle-
des at de undtagelser, hvor der skal vaere forbud mod badning, er tydeligt marke-
ret”

By & Havn er enig i, at en bred rekreativ anvendelse af Inderhavnen er et vaesent-
ligt aktiv for Kabenhavn.

| forhold til kommuneplanforslagets tekst skal By & Havn dog bemszerke, at By &
Havn, som havnemyndighed i Kebenhavns Havn, ikke kan stgtte kommuneplanud-
kastets udsagn om, at badning som udgangspunkt skal veere tilladt i hele Inderhav-
nen.

Det skyldes en raekke sundhedsmaessige, sikkerhedsmaessige, praktiske, juridiske
og skonomiske forhold. Disse forhold er indgaende beskrevet i By & Havns notat
"Vedr. henvendelse om fremtidig badning i Kabenhavns havn” af 12. april 2024,
som indgik i Borgerrepreesentationens behandling af dagsordenspunktet "Udvikling
af badning i havnen” den 30. maj 2024. Der henvises derfor til dette notat.

By & Havn indgar gerne i en naermere undersggelse af muligheder for sikker bad-
ning i flere dele af Inderhavnen.

"Miligzoner” i havnen

Folgende fremgar af afsnittet "Bla omrader” i udkast til Kommuneplan 2024, side
94.

"Miljset og biodiversiteten i havnen kan forbedres med indfgring af miljgzoner,
etablering af stenrev og maritime nyttehaver, samt plantning af alegraes.”

By & Havn arbejder labende med tiltag med henblik pa at forbedre miljget og biodi-
versiteten i havnen.

By & Havn skal dog gore opmaerksom pa, at der i dag ikke findes at veere den for-

nedne lovhjemmel til at indfgre miljgzoner i Kesbenhavns Havn. Pa land gaelder be-
kendtgarelse nr. 397 af 29. marts 2022. Bekendtgerelse omfatter regulering af tra-

fik med tunge keretgjer, varebiler og personbiler, jf. § 2.

Med venlig hilsen

7 g
L "{Z/}h\.’
“Rifa Justesen
Chef for pla
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-HJ YLO JHUQH XGWU\NNH PLQ NODUH PRGVWDQG PRG GHW IRUHVOOI
PHOOHP 6\GKDYQVWLSSHQ RJ )LVNHUKDYQHQ 'HWWH E\JJHUL YLO X\
L )LVNHUKDYQHQ RJ GHQ GHOYLVW IUHGHGH QDWXU So 6\GKDYQVWL:

9L NUEHQKDYQHUH HU G\EW EHN\PUHGH RYHU UHWQLQJHQ L .RPPXQF
.RQJHQV (QJKDYH RJ 6\GKDYQHQ 'HW HU DIJUUHQGH DW SODQHQ WI
JUUQQH RPUOGHU RJ VLNUHU UHHO ERUJHULQGGUDJHOVH

9L VRP ERUJHUH L .UEHQKDYQ IuOHU HW VWpUNW EHKRY IRU DW XG
IRU EAXGYLNOLQJHQ GHU IUHPOpPJJHV L .RPPXQHSODQ LVpU PHG
6\GKDYQHQ )OHUH DIJUUHQGH HPQHU EuU HIWHU YRUHV PHQLQJ WD.
SODQOpPJQLQJHQ DI E\HQV IUHPWLG

'HU HU HQ W\GHOLJ PDQJHO So HQ VDPPHQKpPQJHQGH XGYLNOLQJVSC
RPHIJQVNRPPXQHUQH 9L VWoU RYHUIRU HQ VLWXDWLRQ KYRU XGYLI
XGHQ DW WDJH KuMGH IRU GH RPNULQJOLJJHQGH NRPPXQHU GD E\H
IRUEXQGHW PHG GH QpUOLJJHQGH RPUOGHU

'HU HU EHKRY IRU HQ KHOKHGVRULHQWHUHW VWUDWHJL VRP NDQ VI
RJ EpUHG\JWLJ IRU EoGH E\HQ RJ GHQV RPHJQ 'HVYpUUH HU GHU RJ
VDPPHQKpQJ PHOOHP .RPPXQHSODQVWUDWHJL {V FHQWUDOH WHP
IUHPOpPJJHV L .RPPXQHSODQ 'H YpPUGLHU GHU IUHPKpPYHV L VWUI
RPUOGHU RJ ERUJHULQGGUDJHOVH y VHU LNNH XG WLO DW YpUH EOF
.UEHQKDYQ VWoU RYHUIRU DW PLVWH VLQ LGHQWLWHW RJ VLW VpUS
LQWHJUHUHV L E\HQV IUHPWLGLJH XGYLNOLQJ (Q DI GH VWuUUVWH P
IRNXV So DW VNDEH HQ VXQG E\ KYRU JUUQQH RPUOGHU RJ E\UXP NI
VXQGKHG

, .RQJHQV (QJKDYH KDU EHERHUQH L ,HUH oUWLHU OHYHW PLGW L H(
GHQQH WLOVWDQG YLO IRUWVpWWH LQGWLO "HWWH HU KYHUNHQC
VDPOHGH OLYVNYDOLWHW



*UuQQH RPUOGHU EuU YpUH HQ YLWDO GHO DI HQKYHU E\XGYLNOLQJ
PHOOHP EHWRQE\JQLQJHU PHQ VRP YLJWLJH 0QGHKXOOHU KYRU Gt
SUREOHP L .RPPXQHSODQHQ HU GHQ PDQJOHQGH UHHOOH ERUJHULQ
ERUJHUQH EOLYHU LQYLWHUHW WLO LQIRUPDWLRQVPUGHU RJ ZRUNYV
LQG,\GHOVH So EHVOXWQLQJHUQH

‘RUNVKRSY KYRU ERUJHUQH EOLYHU EHGW RP DW VNULYH uQVNHU S
KYRU GHW RSOHYHV VRP RP ERUJHUQHV LQSXW IRUVYLQGHU XGHQ I
BHOY QoU NRPPXQHQ HUNHQGHU DW ERUJHUQH uQVNHU E\QDWXU P
EOLYHU GLVVH uQVNHU WLOVLGHVDW RJ VWRUH E\JJHSURMHNWHU C
XGHQ pQGULQJHU

%ROLJSROLWLNNHQ YLUNHU IDVWOOVW L WUDGLWLRQHOOH UDPPHU
DQGHOVEROLJHU GRPLQHUHU XGHQ SODGV WLO DOWHUQDWLYH ERII
KDYHIRUHQLQJHU VHOYRP GLVVH NXQQH IUHPPH NUHDWLYLWHW Ep
E\XGYLNOLQJHQ

+YLV LNNH HW E\JJHUL NDQ XGIuUHV VRP HQ HWDJHUV EROLJEORN
WLOV\QHODGHQGH LNNH L NRPPXQHQV SODQOpPJQLQJ 8G RYHU GH V
GHU RJVo DOYRUOLJH LQIUDVWUXNWXUPpVVLIJH SUREOHPHU VRP LN
.RPPXQHSODQHQ

(W DI GH PHVW EHN\PUHQGH HNVHPSOHU HU XGYLNOLQJHQ L %0GHKE
Q\E\JJHUL WLO RPNULQJ Q\H EHERHUH L %0oGHKDYQVJDGH 9HVW \
6WHMOHSODGVHQ RJ OROHVWLHQ PHG ,HUH WXVLQGH EHERHUH 8GIF
%0GHKDYQVJDGH RJ GHQ IluUHU WLO 6\GKDYQVJDGH y HQ DI .uEHQKI
VDQGV\QOLJH NRQVHNYHQV DI GLVVH E\JJHSURMHNWHU YLO YpUH D
EOLYH oEQHW VRP HQ JHQQHPNUUVHOVYHM IRU DW D,DVWH WUD+.NSU

'HWWH YLO IuUH WLO HQ YROGVRP VWLJQLQJ L WUD*NNHQ RJ lo EHW
PLOMuHU )RU HNVHPSHO YLO YHMHQ VDQGV\QOLJYLV EOLYH luUW JF
VLJ LJHQQHP GHQ IUHGHGH 7XGVHPLQGHYHM VDPW +DYHIRUHQLQJHC
9DOE\SDUNHQ

'LVVH RPUoOGHU XGJuU QRJOH DI GH VLGVWH JUuQQH RJ VHPL UXUDO
DI )UDJWYHM YLO XXQGJoHOLJW uGHOpJJH EoGH GH QDWXUVNuUuQQH F
.RPPXQHQ KDU DOOHUHGH UHVHUYHUHW DUHDO WLO GHQQH YHM KY
NRQVHNYHQVHUQH 'HW VWuUVWH SUREOHP HU DW GHQQH XGYLGHO
QpURPUOGHW LNNH HU EOHYHW SUpVHQWHUHW VRP HQ VDPOHW SOD

, VWHGHW WUp€HV EHVOXWQLQJHUQH VW\NNHYLV RJ GHOW KYLONH)
RYHUEOLN RJ HQJDJHUH VLI L HQ UHHO RE€EHQWOLJ GHEDW RP RPUO0OG
RIWH RP DW EHVN\WWH ELRGLYHUVLWHW RJ EHYDUH NXOWXUPLOMuUF
RYHUHQV PHG GLVVH DPELWLRQHU

(W W\GHOLJW HNVHPSHO HU SODQHUQH RP DW E\JJH YHG VLGHQ DI 6
LOQWHUQDWLRQDOW EHVN\WWHGH G\UHDUWHU VRP YLVHU DW E\XGY
QDWXURPUOGHU /LIJIHOHGHV HU PDQJH DI GH VPo KDYQHPLOMuHU L )
YROGVRPW SUHV IUD Q\H E\JJHSURMHNWHU

6\GKDYQHQ HU DOOHUHGH EOHYHW RYHUEHE\JJHW RJ GH PDQJH E\J
IRU RPUoGHWY EHERHUH |, PHUH HQG oU KDU YL OHYHW PLGW L HC



YHMVSpUULQJHU VRP HQ GHO DI KYHUGDJHQ

, Il uOJH GH Q\H SODQHU YLO GHQQH VLWXDWLRQ IRUWVpWWH L PLQGYV
EHERHUH L 6\GKDYQHQ YLO WLOEULQJH KDOYGHOHQ DI GHUHV YRNYV
NRPPXQHQV HIJQH DPELWLRQHU RP DW VLNUH KuM OLYVNYDOLWHW R
WDJHV VWuUUH KHQV\Q WLO GH PHQQHVNHU GHU ERU KHU QX L VW
WLO,\WWHUH

0DQJOHQ So ERSPOVSOLJW L GH Q\H E\JJHULHU HU RJVo HQ YpVHQW:/¢
OHMOLJKHGHU EUXJHV VRP LQYHVWHULQJVREMHNWHU DI YHOKDYHQ!
KYLONHW EHW\GHU DW PDQJH VWoU WRPPH RJ GHWWH XQGHUPLQH!
'"HWWH VYpNNHU GHW VRFLDOH OLY RJ VNDEHU RPUOGHU XGHQ GHQ |
VLNUH HQ VXQG RJ OHYHQGH E\

.UEHQKDYQV .RPPXQHV IUHPVNULYQLQJHU IRU EHIRONQLQJVWLOYpN®
KDU SoSHJHW DW GH IUHPVNUHYQH WDO LNNH HU UHDOLVWLVNH RJ
EHIRONQLQJ GHU PoVNH DOGULJ NRPPHU 6DPWLGLJ VNHU GHQQH X:
QXYpPUHQGH EHERHUH RJ HNVLVWHUHQGH E\PLOMuUHU GHU DOOHUHG
PDQJHO So JUUQQH RPUOGHU RJ NXOWXUHO VDPPHQKpQJ

.UEHQKDYQ KDU EUXJ IRU HQ E\XGYLNOLQJVSROLWLN GHU WDJHU K¥F
VRP EHYDUHU E\HQV VMpO KLVWRULH RJ XQLNNH PLOMuHU .RPPXQF
VWpUNHUH IRNXV So UHHO ERUJHULQGGUDJHOVH EHYDULQJ DI E\HQ
UQVNHU HQ ITUHPWLG KYRU YL VRP ERUJHUH EOLYHU KuUW RJ NDQ Y
RV VRP VWDWLVWHU L HQ XGYLNOLQJ GUHYHW DI GHYHORSHULQWHU

/IDG RV VDPPHQ VNDEH HQ EpUHG\JWLJ E\ KYRU UHVSHNW IRU QDWX!
PHG E\XGYLNOLQJHQ

, .UEHQKDYQV .RPPXQH HU GHW EOHYHW VWDGLJ PHUH W\GHOLJW D
ERIRUPHU L RPUoGHU VRP .RQJHQV (QJKDYH HU KDYHIRUHQLQJHUQH
RPNULQJ )LVNHUKDYQHQ 'LVVH DOWHUQDWLYH ERIRUPHU VRP KLVW
NXOWXU RJ XGYLNOLQJ HU QX XQGHU SUHV RJ ULVLNHUHU DW IRUV)
GHYHORSHUE\JJHUL GHU GRPLQHUHU E\XGYLNOLQJHQ

JRU DW EHYDUH GLVVH YLIWLJH NXOWXUKLVWRULVNH PLOMuHU RJ V
NRPPXQHSODQVWUDWHILHQ HU GHW DIJUUHQGH DW GHU KDQGOHYV
WLOEDJH IRU DW VLNUH GLVVH ERIRUPHU L .UEHQKDYQ )RU DW IUHP
EROLJIRUPHU VRP KHOOUVKDYHIRUHQLQJHU NDQ .UuEHQKDYQV .RPPX
XQGHUVWuUWWHU HQ VWuUuUUH GLYHUVLWHW L EROLIJXGEXGGHW RJ JL

'HW NUpYHU GRJ HQ KHOKHGVRULHQWHUHW WLOJDQJ WLO E\XGYLNO
PDQJIROGLJ E\' GHU WLOJRGHVHU DOOH LQGNRPVWJUXSSHU 'HWWH
,HUH SHUVSHNWLYHU y VRFLDOW RUJDQLVDWRULVN I\WLVN RJ uNRQ
EoGH L GH RYHURUGQHGH VWUDWHJILVNH SODQHU RJ L GH NRQNUHW
VDPPHQKpPQJVNUDIWHQ L GHQQH WLOJDQJ VNDO GHU RJVo YpUH WpW
IRUYDOWQLQJHU VDPW PHG HNVWHUQH DNWuUHU

,QVSLUDWLRQ NDQ KHQWHV IUD ODQGH VRP 7\WNODQG RJ +ROODQG

E\JJHJUXSSHU VHOYE\JJHUSURMHNWHU RJ ERIpPOOHVVNDEHU L E\XG
VRFLDOH VDPPHQKpPQJVNUDIW YHG DW LQYROYHUH EHERHUQH DNWL)
6DPWLGLJ YLVHU HUIDULQJHUQH IUD GLVVH ODQGH DW E\JJHJUXSSFH



EpUHG\JWLJH LGHW GH DQYHQGHU LQQRYDWLYH E\JJHPHWRGHU RJ |
+DPERUJ KDU EA\VW\UHUQH IRUSOLJWHW VLJ WLO DW HQ YLV DQGHO
y VNDO UHVHUYHUHVY WLO E\JJHJUXSSHU

'"HWWH VLNUHU DW EHERHUQH IloU PHGEHVWHPPHOVH RYHU E\JQLQJI
LOQGUHWQLQJ KYLONHW UHVXOWHUHU L HQ PHUH LQNOXGHUHQGH R
PDQ RYHUYHMH DW VWDUWH VoGDQQH EROLJHNVSHULPHQWHU L RPU
KYRU ERUJHUGUHYQH LQLWLDWLYHU DOOHUHGH HU EHJ\QGW DW VSL
ERIRUPHU GHU DIVSHMOHU NUEHQKDYQHUQHY IDNWLVNH EHKRY RJ
SUpIDEULNHUHGH EROLJHU GHU L GDJ W\SLVN XGYLNOHV DI VWRUH
VoNDOGWH VWDQGDUGLVHUHGH IDPLOLH

9HG DW XQGHUVWuUWWH HQ XGYLNOLQJ GHU HU WLOSDVVHW GH UHH
NDQ PDQ VNDEH HQ PHUH LQNOXGHUHQGH RJ YLVLRQpPU E\XGYLNOLQ
EROLJIRUPHU NDQ NRPPXQHQ VNDEH PHUH ,HNVLEOH RJ LQNOXGHUH
HU RIWH PHIJHW UHVWULNWLYH LVpU QoU GHW NRPPHU WLO E\JQLQJ
9HG DW JLYH SODGV WLO PHUH HNVSHULPHQWHUHQGH E\JJHIRUPHU
NDQ DOWHUQDWLYH EROLJIRUPHU VRP VHOYE\JJHUSURMHNWHU RJ P
E\HQV XGYLNOLQJ '"HUXGRYHU NXQQH NRPPXQHQ LQGIuUH PLGOHUW
IRUOpPpQJHY HOOHU JuUHV SHUPDQHQWH KYLV SURMHNWHUQH YLVHU
VHOYE\JJHU RJ PHGE\JJHULQLWLDWLYHU YLO RJVo VW\UNH GLVVH E

9HG DW WLOE\GH UoGJLYQLQJ RJ VWUWWH IUD HQ VpUOLJ HQKHG GF
*QDQVLHULQJ RJ ORYJLYQLQJ NDQ NRPPXQHQ DNWLYW XQGHUVWuUW
LQFLWDPHQWHU VRP UHGXFHUHGH JUXQGSULVHU RJ WLOVNXG WLO E
XGYLNOLQJHQ DI IpOOHVVNDEVRULHQWHUHGH RJ LQQRYDWLYH EROL
DIVPWWH VSHFLsNNH E\JJHJUXQGH WLO VHOYE\JJHUSURMHNWHU RJ
HQNHOWSHUVRQHU JoU VDPPHQ RP DW E\JJH RJ HMH EROLJHU L IpOC
PLQGUH SDUFHOJUXQGH RJVo XGE\GHV GLUHNWH WLO ERUJHUH GHU
FHQWUDOW HOHPHQW L E\XGYLNOLQJHQ HU PXOLJKHGHQ IRU KHOOoU\

ODQJH KDYHIRUHQLQJHU L .uEHQKDYQ HU XQGHUODJW UHVWULNWLR(
UHYXUGHUH SODQORYJLYQLQJHQ RJ RSJUDGHUH LQIUDVWUXNWXUHOQ
KHOoUVEHERHOVH L  ,HUH KDYHIRUHQLQJHU '"HWWH NUpYHU LQYHVW
NORDNV\VWHPHU VDPW LQWURGXNWLRQ DI PLOMuYHQOLJH OuVQLQJ}
UHJQYDQGVRSVDPOLQJ KYLONHW YLO JuUH GHW PXOLJW DW OHYH P

OLGOHUWLGLJ EUXJ DI OHGLJH JUXQGH NDQ RJVo IUHPPH DOWHUQDW
VWLOOHY WLO UoGLJKHG IRU PLGOHUWLGLJH EROLJSURMHNWHU VRP
SHUPDQHQWH OuVQLQJHU XGYLNOHYV 6DPWLGLJ NXQQH GHU XGSHJH
EROLJIRUPHU DISUuYHV RJ HYDOXHUHY LQGHQ GH HYHQWXHOW LQW
EHKRY IRU DW I[IUHPPH DOWHUQDWLYH «QDQVLHULQJVOUVQLQJHU WL (

7TUDGLWLRQHOOH O0Q RJ QDQVLHULQJVPRGHOOHU HU RIWH LNNH W
NRPPXQHQ EuU HWDEOHUH VDPDUEHMGHU PHG EDQNHU RJ UHDONUH
*QDQVLHOOH SURGXNWHU "HVXGHQ NXQQH IRQGH RJ SXOMHU RSUHYV
NRRSHUDWLYH EROLJSURMHNWHU , GHQQH VDPPHQKpPQJ NDQ .UEHQ¥
KYRU HQ EHW\GHOLJ DQGHO DI GHQ IUHPWLGLJH E\XGYLNOLQJ VNDO

'"HUXGRYHU EuU XGYLNOLQJHQ L RPUOGHU VRP %oGHKDYQVJDGH RJ )
HNVLVWHUHQGH NXOWXU RJ QDWXUPLOMuHU VRP KDU HQ KuM YpUG
RPUOGHWY VpUOLJH NDUDNWHU RJ VLNUH DW GHQ ORNDOH NXOWXU



HQVIRUPLJW GHYHORSHUE\JJHUL

.RPPXQHSODQVWUDWHJILHQ VNDO GHUIRU DUEHMGH IRU HQ E\XGYLN(
WLO DW WULYHV RJ KYRU E\HQV PDQJIROGLJH EHERHUJUXSSHU NDQ
ORNDORPUOGH 'HWWH NUpYHU DW JUXQGH VpOJHV L PLQGUH XGVW!
EHJUpQVHV RJ GHU oEQHV IRU HQ EUHGHUH GHOWDJHOVH L E\XGYLNH

'"HW IRUHVOoV RJVo DW NRPPXQHQ LPSOHPHQWHUHU HQ DOWHUQDW
JUXQGH VpOJHV WLO HQ IDVW SULV RJ NUEHUQH XGYpOJHV HIWHU J!
PLOMuPpVVLJ EpUHG\JWLJKHG 6DPPHQIDWWHQGH NDQ GLVVH WLOWI
PDQJIROGLJ E\ KYRU DOWHUQDWLYH ERIRUPHU VSLOOHU HQ FHQWU

9HG DW VWuUWWH ERUJHUGUHYQH SURMHNWHU RJ VLNUH VWUUUH ,HN
EHYDUH E\HQV XQLNNH NXOWXUDUY VDPWLGLJ PHG DW GHU VNDEHYV
.UEHQKDYQV .RPPXQH VWoU GHVXGHQ RYHU IRU HQ PDUNDQW XGIRU(
HJQH PoOVPpWQLQJHU RP EpUHG\JWLJ E\XGYLNOLQJ EHVN\WWHOVH D
ERUJHULQGGUDJHOVH L SODQOpPJQLQJVSURFHVVHUQH

,IJUOJH 30DQORYHQV IRUP0OVSDUDJUDI VNDO SODQOpPJQLQJ VNH PHG
VLNUH VDPIXQGHWY XGYLNOLQJ So HW EpUHG\JWLJW JUXQGODJ RJ U
EHYDUHOVHQ DI G\UH RJ SODQWHOLYHW 'HVXGHQ VNDO SODQOpJQL
VLNUH HQ EUHG LQGGUDJHOVH DI REHQWOLJKHGHQ L EHVOXWQLQJV!

30 WURGV DI GLVVH NODUH SULQFLSSHU VHU YL L VWLJHQGH JUDG I
PRGVWULG PHG GH LQWHQWLRQHU GHU HU EHVNUHYHW L SODQHUQ'F
JLVNHUKDYQHQ RJ 6\GKDYQVWLSSHQ RPUOGHU VRP NRPPXQHQ VHOY
DI YpVHQWOLJ YpUGL VRP HU VOUEDUH RYHU IRU GHQ LJDQJYpPUHQG
KDYQHRPUOGHUQH

XOWXUVW\UHOVHQ KDU DOOHUHGH L HUQH L VDPDUEHMGH PHG
XQLNNH KDYQHPLOMu PHG GHWV WpWWH VHOYJURHGH EHE\JJHOVH |
GH VLGVWH DNWLYH EXQGJDUQVVNHUH L .UEHQKDYQ RJ VWHMOHSO
*VNHULUHODWHUHGH DNWLYLWHWHU 'LVVH HOHPHQWHU XGJuU YLJW
LGHOQWLWHW RJ GHUHV EHYDUHOVH EXUGH YpUH HQ WRSSULRULWHYV

, )RUVODJ WLO .RPPXQHSODQ ORYHU NRPPXQHQ DW DUEHMGH IRl
KDU UHHO LQG,\GHOVH So E\HQV XGYLNOLQJ 'HU OpJJHV YpJW So JH
SODQOpPJQLQIJVSURFHVVHUQH RJ So DW IRUEHGUH NYDOLWHWHQ DI E
OLYVNYDOLWHW ELRGLYHUVLWHWHQ RJ IUHPWLGLJH NOLPDIRUKROZC

(NVHPSHOYLV EOHY GHU LQGVDPOHW XQGHUVNULIWHU IUD ORNI
6WHMOHSODGVHQ HQ NODU LQGLNDWLRQ DI HW EUHGW ORNDOW HQ

'LVVH XQGHUVNULIWHU HU EOHYHW LIQRUHUHW DI NRPPXQHQ KYLOI
SURFHVVHU RJ YLVHU HQ JURY WLOVLGHVpWWHOVH DI ERUJHUQHV Y
PDQJOHQGH ERUJHULQGGUDJHOVH HU GHW IDNWXP DW HQ WUHGMH (
NRPPXQHSODQVWUDWHILHQ L XGWU\NWH GLUHNWH PRGVWDQG P

30 WURGY DI GHQQH EHW\GHOLJH PRGVWDQG KDU NRPPXQHQ YDOJW
So RPUoGHW KYLONHW IUHPVWoU VRP HQ RYHUWUpPGHOVH DI OulWH\
6DPWLGLJ KDU .JV (QJKDYH /RNDOXGYDOJ W\GHOLJW XGWU\NW uQV"
SHUOH L 6\GKDYQHQ RJ DUEHMGH IRU HQ KDUPRQLVN XGYLNOLQJ DI
RPUOGHWY WUDGLWLRQHU RJ RPNULQJOLJIJHQGH QDWXU



.RPPXQHQV PDQJHO So KDQGOLQJ L IRUKROG WLO GLVVH uQVNHU YL
KDQGOLQJ 'HU HU HQ UpNNH IXQGDPHQWDOH SUREOHPHU PHG GHQ |
SUDNWLVHUHU ERUJHULQGGUDJHOVH So L EAXGYLNOLQJVSURFHVVHU

(W DI GH VWUUVWH SUREOHPHU HU PDQJOHQGH WLGOLJ LQGGUDJHO\
LQGGUDJHW QoU VWRUH EHVOXWQLQJHU DOOHUHGH HU WUXEHW KY
IRUPHO RJ VIPEROVN 'HW HU NODUW DW ERUJHUQHV LQSXW LNNH K
E\JQLQJHU HOOHU LQIUDVWUXNWXUHQ QoU GH PHVW DIJUUHQGH EH"
E\XGYLNOLQJ RJ SODQOPpPJQLQJ NRPSOHNVH SURFHVVHU VRP NUpYH
0DQJH ERUJHUH RSOHYHU DW GHW HU VYpUW DW IRUVWo GH WHNQL
DI SODQHUQH

'HQQH NRPSOHNVLWHW NDQ VNDEH HQ EDUULHUH IRU DNWLY GHOWD
EHVOXWQLQJVSURFHVVHQ (W DQGHW SUREOHP HU VNpY UHSUpVHQW
NXQ UHVVRXUFHVWpUNH ERUJHUH GHU KDU WLG RJ RYHUVNXG WLO

NDQ PHGIuUH DW YLVVH EHIRONQLQJVJUXSSHU y VRP XQJH PLQRUL!
XQGHUUHSUPVHQWHUHW 'HQQH XOLJKHG L UHSUpVHQWDWLRQHQ EH
DIVSHMOH KHOH EHIRONQLQJHQV EHKRY RJ uQVNHU .RPPXQHQ KDU

WLOVWUpPNNHOLJH NRPPXQLNDWLRQVNDQDOHU WLO DW HQJDJHUH EJ

ODQJH KuULQJHU DQQRQFHUHY JHQQHP WUDGLWLRQHOOH PHGLHU H(
ERUJHUH [uOJHU 'HW HU SUREOHPDWLVN QoU PuGHU HOOHU GLJLWI
KHQVI\QWDJHQ WLO KYRUQoU RJ KYRUGDQ ERUJHUQH NDQ GHOWDJH
ERUJHULQGGUDJHOVHQ KDU PHIJHW EHJUpQVHW H€HNW L VWUUUH SU
VWuUUH LQG,\GHOVH '"HWWH VNDEHU HQ VNpY PDIJWEDODQFH PHOOH
UQVNHU '"HQ JUXQGOpPJIJHQGH PLVWLOOLG PHOOHP ERUJHUQH RJ NRH
luOHU DW GH NXQ LQGGUDJHV IRU VIQV VN\OG PHQV GH UHHOOH EF

'HQQH PDQJHO So JHQVLGLJ WLOOLG KpPPHU ERUJHUHQJDJHPHQWHW
NRPPXQHQ DW VNDEH EUHG RSEDNQLQJ WLO IUHPWLGLJH SURMHNWF
PHOOHP ORNDOH LQWHUHVVHU RJ NRPPXQHQV RYHURUGQHGH SODQt
RPUOGHU RJ VLNUH ORNDO NDUDNWHU PHQV NRPPXQHQ IRNXVHUHU
LQYHVWHULQJHU

YRU DW LPUGHNRPPH GLVVH SUREOHPHU RJ VW\UNH ERUJHULQGGUDJ
EHJ\QGHU DW LQYROYHUH ERUJHUQH WLGOLJHUH L SODQOPpPJQLQJIVSI
DW SoYLUNH GH VWRUH EHVOXWQLQJHU 'HVXGHQ EuU NRPSOHNVH S
ERUJHUH NDQ IRUVWo GHP RJ GHOWDJH PHUH DNWLYW .RPPXQHQ Eu
NRPPXQLNDWLRQVNDQDOHU KHUXQGHU VRFLDOH PHGLHU RJ JuUH F
XQGHUUHSUpPVHQWHUHGH JUXSSHU

(QGHOLJ EuU ORNDOGHPRNUDWLHW VW\UNHV YHG DW JLYH ,HUH UHV
GH NDQ lo HQ UHHO LQG,\GHOVH So GHUHV QpURPUOGHU +YLV .UEHQ
OHYH RS WLO VLQH HJQH PoOVpWQLQJHU RP HQ GHPRNUDWLVN EpUl
GHW DIJUUHQGH DW GHU KDQGOHV So GLVVH IRUVODJ .RPPXQHQV C
ERUJHUQHV WLOOLG RJ VNDGHU GH KLVWRULVNH NXOWXUHOOH RJ F
E\HQV LGHQWLWHW 'HUIRU HU GHW QuGYHQGLJW DW EoGH NRPPXQH
VNDEH PHUH WUDQVSDUHQWH RJ LQNOXGHUHQGH SURFHVVHU GHU I
.UEHQKDYQ -HJ uQVNHU RJVo DW XGWU\NNH PLQ G\EH EHN\PULQJ RY
PDQJOHQGH XGQ\WWHOVH DI GH PDQJH PXOLJKHGHU GHU OLJJHU L
WLO HW UHHOW RJ NRQVWUXNWLYW VDPDUEHMGH PHG RPHJQVNRPP)
XGYLNOLQJ DI +RYHGVWDGVUHJLRQHOQ



'HQQH PDQJOHQGH XGQ\WWHOVH VYpNNHU EoGH E\XGYLNOLQJHQ L U
DW Jo JOLS DI HQ EpUHG\JWLJ OuVQLQJ GHU NDQ JDYQH EoGH PLOM
IUHPWLG )LQJHUSODQHQ VRP EOHY LQWURGXFHUHW L KDU KLV
DW .UEHQKDYQV YpNVW EOHY KoQGWHUHW So HQ PoGH VRP LNNH NX
KHOH UHJLRQHQ 'HQ KDU VNDEW HQ XQLN VWUXNWXU L +RYHGVWDG
ODQJV *QJUHQH PHQV JUUQQH NLOHU PHOOHP «QJUHQH EOHY EHYDL
UHNUHDWLYH IRUP0O 'HWWH KDU JLYHW E\HQ OXIW RJ JMRUW GHW |
NYpOH .uUEHQKDYQ L HQ PXU DI EHWRQ

, GDJ VHU YL GRJ HQ PDUNDQW DIYLJHOVH IUD GHQQH VXFFHVIXOGH
DI .UEHQKDYQ (W HNVHPSHO HU E\JJHULHW L 6\GKDYQHQ VpUOLJW |
ODQFHUHW VRP HQ OuVQLQJ So EROLJPDQJOHQ L .UEHQKDYQ 'HWWH
NRUWVLIJWHW RJ VNDEHU XEDODQFHU L KHOH UHJLRQHQ 'HW HU G\E
FHQWUDOLVHUHW RPNULQJ %\ +DYQ HQ RUJDQLVDWLRQ GHU VW\UHI
QUGYHQGLJYLV DIVSHMOHU KYHUNHQ ERUJHUQHYV LQWHUHVVHU HOO!
YLUNHU VRP RP DW EHVOXWQLQJVWDJQLQJHQ HU SUpJHW DI uNRQRI
RYHUYHMHOVHU RP KYRUGDQ +RYHGVWDGVUHJLRQHQ VRP KHOKHG |
EoGH QDWXU NOLPD RJ PHQQHVNHUV WULYVHO )LQJHUSODQHQ UXP
KOQGWHUH GHQ YpNVW VRP .UEHQKDYQ QX IRUVUJHU DW SUHVVH LQ

'H VWDWLRQVQpUH E\JJHIHOWHU L UHVWHQ DI UHJLRQHQ VWoU VWDC
PHJHW YpNVW VRP GH LIJDQJYpPUHQGH NpPSHSURMHNWHU L .uUEHQKDY
XKHQVLIJWVPpVVLIJW DW NRPPXQHQ LNNH L ODQJW KuMHUH JUDG IR
JRGW IRUEXQGHW PHG REHQWOLJ WUDQVSRUW RJ KDU GHQ QuGYHQG
<GHUOLJHUH HU )LQJHUSODQHQV JUUQQH NLOHU RJ ELRGLYHUVLWHYV
XGYLNOHV \GHUOLJHUH 'HU HU EHW\GHOLJH PXOLJKHGHU IRU DW RF
QDWXUUHVHUYDWHU KYLONHW YLOOH IUHPPH ELRGLYHUVLWHWHQ R

+HUWLO NRPPHU PXOLJKHGHQ IRU DW RPGDQQH GHQ XEUXJW WUDQV
VWUpPNQLQJ IUD +HOVLQJuU WLO .uJH RJ IUD $PDJHU WLO /HMUH y WI
YLOOH LNNH EORW JDYQH PLOMUHW PHQ RJVo VNDEH EHGUH IRUELQ
'"HVYpUUH VHU GHW XG WLO DW .uEHQKDYQV .RPPXQH HU IDVWOOVW
'"HWWH VHVY EODQGW DQGHW L E\JJHULHW YHG 6WHMOHSODGVHQ RJ ¢
KHQV\Q VRP EODQGW DQGHW «QDQVLHULQJ DI PHWURHQ EOLYHU EL
PDVVLYH E\JJHSURMHNWHU |, VWHGHW IRU DW IUHPPH HQ EUHGHUH
KHOH +RYHGVWDGVUHIJLRQHQ VHU YL HQ XKHQVLJIJWVPpVVLI NRQFHC

6RP YLO PLQGVNH YpNVWHQ L UHVWHQ DI UHJLRQHQ PHG RS WLO
lJUUH WLO HQ VNpYYULGQLQJ DI EoGH uNRQRPLVNH RJ PHQQHVNHOLJ
EHNRVWQLQJ DI RPHIJQVNRPPXQHUQH 7UDQVSRUWPpPVVLIJW HU GHQQ
OHWURHQ VRP SULPpUW EHWMHQHU .UEHQKDYQ RJ JUHGHULNVEHUJ
PDQJH ERUJHUH L +RYHGVWDGVUHJLRQHQ GHU KYHU GDJ SHQGOHU

DI UHJLRQHQV GDJOLJH UHMVHQGH XGHQ IRU PHWURHQV GpNQLQ.
OUVQLQJHUQH HU IRU VQpYHUV\QHGH '6% V UDSSRUW IUD SHJHU
WRJVQHWWHW Vo GHW NDQ ELQGH KHOH UHJLRQHQ VDPPHQ PHG K\S
VNDEH HQ VDPPHQKpPQJHQGH RJ EpUHG\JWLJ WUDQVSRUWLQIUDVW U X
.UEHQKDYQ RJ RPHIJQVNRPPXQHUQH

OHQ GHVYpUUH EOLYHU GHQQH RSODJWH OuVQLQJ LNNH SULRULWHU
VWoU L HQ uNRQRPLVN SULYLOHJHUHW SRVLWLRQ JHQQHP %\ +DYQ
KDU QpVWHQ XEHJUpQVHW DGJDQJ WLO O0oQ L 1IDWLRQDOEDQNHQ KY
UNRQRPLVN IRUGHO L IRUKROG WLO RPHIJQVNRPPXQHUQH 'HQQH VLV



.UEHQKDYQV .RPPXQH WLO DW WpQNH L KHOKHGVRULHQWHUHGH OuV
+RYHGVWDGVUHIJLRQHQ

'HW HU SUREOHPDWLVN DW HQ HQNHOW NRPPXQH KDU Vo VWRU uNR
XGYLNOLQJHQ So EHNRVWQLQJ DI HQ VDPOHW UHJLRQDO WLOJDQJ
.UEHQKDYQV .RPPXQH LNNH L KUMHUH JUDG HQJDJHUHU VLJ L HW VD
LQGGUDJHU )LQJHUSODQHQ L GHQ RYHURUGQHGH XGYLNOLQJVVWUD
DW IRNXVHUH So XQuGLJ uNRQRPLVN JHYLQVW RJ VWRUH SURMHNWH
IUHPPH XGYLNOLQJHQ DI )LQJHUSODQHQ NXQQH GHU VNDEHV EHW\G
LGUpWVDQOpPJ RJ SODGV WLO YLIJWLJIJH EMIXQNWLRQHU VRP VNROHU

RJ PHUH EpUHG\JWLJW .uEHQKDYQ YLOOH RJVo YpUH PXOLJW KYLV F
IRU HNVHPSHO YHG DW EHVN\WWH GHQ IUHGHGH 6\GKDYQVWLSSHQ |
XGYLNOLQJ VRP .UEHQKDYQ IUHPPHU HU Q\E\JJHULHW So 3RVWJUXC
GRPLFLO WLO PHGDUEHMGHUH 'HWWH GRPLFLO NXQQH OLJH Vo J
GD GHU LNNH HU QRJHQ DIJUUHQGH JUXQG WLO DW OpJJH GHW YHG |

'"HW HQHVWH GHWWH SURMHNW JuUHU WLO HU PHUH WUDeN LQG RJ X
IRUYHMHQ VWRUH XGIRUGULQJHU PHG WUpQJVHO RJ IRUXUHQLQJ L E
MHJ .UEHQKDYQV .RPPXQH WLO DW JHQRYHUYHMH VLQ QXYpUHQGH V
JUDG IRNXVHUH So GH PXOLJKHGHU VRP )LQJHUSODQHQ UXPPHU VL
WpWWHUH VDPDUEHMGH "HWWH YLO VLNUH HQ PHUH EDODQFHUHW R
+RYHGVWDGVUHIJLRQHQ KYRU EoGH QDWXU NOLPD RJ PHQQHVNHOL,

OHG YHQOLJ KLOVHQ

7TKRPDV &KULVWHQVHQ
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+HUPHG uQVNHU MHJ DW XGWU\NNH PLQ LQGVLJHOVH PRG GHW SODC

EHERHUH L RPUoGHW PHOOHP 6\GKDYQVWLSSHQ RJ )LVNHUKDYQF
NRQVHNYHQVHU IRU EoGH GHQ NXOWXUKLVWRULVNH EHE\JJHOVH RJ
NUEHQKDYQHUH GHOHU PLQ EHN\PULQJ RYHU E\XGYLNOLQJHQ LVpU
RSIRUGUHU WLO DW .RPPXQHSODQ UHYXUGHUHY PHG VWuUUUH IR
RJI LQGGUDJHOVH DI ERUJHUQH

6RP EHERHUH L .UEHQKDYQ IuUOHU YL HW VWRUW EHKRY IRU DW XGW|U
E\XGYLNOLQJHQ VRP IRUHVOOV L .RPPXQHSODQ LVpU KYDG DQJc
'HU HU ,HUH FHQWUDOH SXQNWHU VRP YL uQVNHU DW GHU WDJHV R
GHQ YLGHUH SODQOPpPJQLQJ DI E\HQ

'HU PDQJOHU HQ VDPPHQKpPQJHQGH SODQ IRU XGYLNOLQJHQ DI KRYH
RPHIJQVNRPPXQHUQH 9L KDU EUXJ IRU HQ NRRUGLQHUHW VWUDWHJL
EHKRY EoGH L .UEHQKDYQ RJ L GH RPNULQJOLJJHQGH NRPPXQHU %'
WpW IRUEXQGHW PHG GH QpUOLJJHQGH RPUOGHU RJ GHW HU DIJuUH
NRQWHNVW (Q KROLVWLVN WLOJDQJ WLO SODQOPpPJQLQJ YLO NXQQH
XGYLNOLQJ VRP JDYQHU EoGH E\HQ RJ RPHIJQVNRPPXQHUQH 'HVYpU
IRNXV So .RPPXQHSODQVWUDWHJL {V FHQWUDOH WHPDHU RJ HQ |
GHU IUHPKpYHV L VWUDWHJILHQ RJ GH SODQHU GHU HU IUHPODJW L
VMpO JUUQQH RPUOGHU RJ ERUJHULQGGUDJHOVH EOLYHU IUHPKpYH
VHU LNNH XG WLO DW KDYH GHQ QUGYHQGLJH SULRULWHULQJ L GHQ
WDJHV DOYRUOLJW ULVLNHUHU .UEHQKDYQ DW PLVWH VLQ XQLNNH |
PDQJOHU L .RPPXQHSODQHQ HU GHQ PDQJOHQGH IRNXV So VNDEHOV
RJ E\UXP DNWLYW IUHPPHU EoGH I\WLVN RJ PHQWDO VXQGKHG , .RQ.
L HQ E\JJHSODGV RJ GHW VHU XG WLO DW GHQQH WLOVWDQG YLO |
EHERHUQHYV WULYVHO HOOHU IRU E\HQV VDPOHGH OLYVNYDOLWHW
HQKYHU E\XGYLNOLQJVSODQ y LNNH EORW VRP JUUQQH SOHWWHU PF



0QGHKXOOHU GHU NDQ JLYH E\HQV LQGE\JJHUH SODGV RJ UR WLO D
.RPPXQHSODQHQ HU GHQ PDQJOHQGH ERUJHULQGGUDJHOVH 'HW YLI
WLO LQIRPUGHU RJ ZRUNVKRSV XGHQ UHHO LQG,\GHOVH So EHVOXWC
UYHOVH QoU YL VLGGHU RJ VNULYHU uQVNHU So SRVWNRUW NXQ IR
EOLYHU LQGGUDJHW L GH HQGHOLJH SODQHU 6HOY QoU NRPPXQHQ |
PDQJIROGLJH EROLJIRUPHU RJ NXOWXUPLOMuHU EOLYHU GLVVH uQ\V
GUHYHW DI SULYDWH GHYHORSHUH IRUWVPWWHU XGHQ pQGULQJHU
WUDGLWLRQHOOH UDPPHU KYRU DOPHQH EROLJHU SULYDWH XGOHN
HU LNNH SODGV WLO DOWHUQDWLYH ERIRUPHU VRP VHOYE\J PHGE\J
VHOYRP GLVVH NXQQH ELGUDJH WLO DW IUHPPH NUHDWLYLWHW EpU
+YLV HW E\JJHUL LNNH NDQ RSIUUHV VRP HQ WUDGLWLRQHO HWDJH
DW GHW VOHW LNNH HNVLVWHUHU L NRPPXQHQV SODQHU 8G RYHU G
RJVo VWRUH LQIUDVWUXNWXUPpPpVVLIJH XGIRUGULQJHU VRP LNNH EHI
DI GH PHVW EHN\PUHQGH HNVHPSOHU HU XGYLNOLQJHQ L %0GHKDYQ
Q\E\JJHUL WLO RPNULQJ Q\H EHERHUH L %0GHKDYQVJDGH 9HVW \
BWHMOHSODGVHQ RJ OROHVWLHQ PHG PDQJH ,HUH WXVLQGH EHERHU
IUD %0GHKDYQVJDGH RJ GHQ IuUHU WLO 6\GKDYQVJDGH VRP DOOHL
VDQGV\QOLJH NRQVHNYHQV DI GHQQH XGYLNOLQJ EOLYHU DW )UDJV
RPGDQQHW WLO HQ JHQQHPNUUVHOVYHM IRU DW D,DVWH WUD+NSUH\
VWLIJQLQJ L WUD*NNHQ PHQ RJVo lo EHW\GHOLJH NRQVHNYHQVHU IR
VDQGV\QOLJYLYV EOLYH IuUW JHQQHP +DYHIRUHQLQJHQ OXVLNE\HQ R
7XGVHPLQGHYHM VDPW +DYHIRUHQLQJHQ .DOYHERG VRP JUpQVHU R
XGJuU QRJOH DI GH VLGVWH JUUQQH RJ VHPL UXUDOH 0QGHKXOOHU
XXQGJOHOLJW uGHOpPJJH EoGH GHUHV QDWXU RJ UHNUHDWLYH YpUG
DUHDO WLO YHMJHQQHPIUULQJHQ KYLONHW YLVHU DW GH HU IXOGV
GHQQH XGYLGHOVH DI JUDJWYHM RJ GHQV LQGYLUNQLQJ So QpURPU«
ERUJHUQH VRP HQ VDPOHW SODQ , VWHGHW EOLYHU EHVOXWQLQUJHI
YDQVNHOLJW IRU ERUJHUQH DW Io HW NODUW RYHUEOLN RJ LQGJo L

.UEHQKDYQV .RPPXQH WDOHU PHJHW RP YLJWLJKHGHQ DI ELRGLYHU\
GH IDNWLVNH KDQGOLQJHU W\GHU So QRJHW DQGHW (W HNVHPSHO
6\GKDYQVWLSSHQ HW IUHGHW RPUOGH PHG LQWHUQDWLRQDOW EHV]
E\XGYLNOLQJHQ LNNH VNHU PHG WLOVWUpPNNHOLJW KHQV\Q WLO GH
GH VPo KDYQHPLOMUHU YHG )LVNHUKDYQHQ RJ 6\GKDYQHQ GHU HU |
E\JJHSURMHNWHU 6\GKDYQHQ HU DOOHUHGH EOHYHW YROGVRPW RY
KDU IRUULQJHW OLYVNYDOLWHWHQ IRU EHERHUQH 9L KDU OHYHW L
QXYpPUHQGH SODQHU YLVHU DW GHQQH VLWXDWLRQ YLO IRUWVpWW
DI 6\GKDYQHQV EHERHUH YLO WLOEULQJH KDOYGHOHQ DI GHUHV YR
LPRG .UEHQKDYQV .RPPXQHV DPELWLRQHU RP DW VNDEH HQ VXQG E\
IRU DW GHU WDJHV VWUUUH KHQV\Q WLO GH QXYpUHQGH EHERHUH

WLO,\WWHUH ODQJOHQ So ERSpOVSOLJW L Q\E\JJHULHUQH HU RJVo |
OHMOLJKHGHU EOLYHU EUXJW VRP LQYHVWHULQJVREMHNWHU DI YHC
LQYHVWRUHU KYLONHW HIWHUODGHU PDQJH DI OHMOLJKHGHUQH WF
VDPPHQKpPQJVNUDIW L E\GHOHQH 'HWWH XQGHUPLQHUHU GHW VRFLI
DNWLYLWHW GHU HU QuUGYHQGLJW IRU DW RSUHWKROGH HQ VXQG R
IUHPVNULYQLQJHU IRU EHIRONQLQJVWLOYpNVW HU RJVo WYLYOVRPP
WDO XUHDOLVWLVNH KYLONHW EHW\GHU DW YL E\JJHU WLO HQ IUH|
6DPWLGLJ VNHU GHQQH XGYLNOLQJ So EHNRVWQLQJ DI GH QXYpUHQ
XQGHU SUHV IUD RYHUEHE\JQLQJ RJ PDQJHO So JUUQQH RPUOGHU RJ
KDU EUXJ IRU HQ E\XGYLNOLQJVSROLWLN GHU YpUQHU RP GH PHQQt
E\HQV VMpO KLVWRULH RJ XQLNNH PLOMuHU .RPPXQHSODQ EuU



ERUJHULQGGUDJHOVH EHYDULQJ DI E\HQV VMpO RJ KLVWRULH VDPW
IUHPPHU VXQGKHG RJ OLYVNYDOLWHW 9L uQVNHU HQ IUHPWLG KYR
YpUH VWROWH DI GHQ E\ YL OHYHU L L VWHGHW IRU EORW DW IuOH
SULYDWH XGYLNOHUH /DG RV VDPPHQ VNDEH HQ EpUHG\JWLJ E\ KYI
FHQWUXP IRU EAXGYLNOLQJHQ

, .UEHQKDYQV .RPPXQH HU GHW EOHYHW VWDGLJ PHUH W\GHOLJW D
ERIRUPHU L RPUOGHU VRP .RQJHQV (QJKDYH HU KDYHIRUHQLQJHUQH
RPNULQJ J)LVNHUKDYQHQ 'LVVH DOWHUQDWLYH ERIRUPHU VRP KLVW
NXOWXU RJ XGYLNOLQJ HU QX XQGHU SUHV RJ ULVLNHUHU DW IRUV®
GHYHORSHUE\JJHUL GHU GRPLQHUHU E\XGYLNOLQJHQ )RU DW EHYD
VDPWLGLJ RSI\OGH GH PDQJH uUQVNHU L NRPPXQHSODQVWUDWHJILHQ
GD GHU LNNH HU PDQJH PXOLJKHGHU WLOEDJH IRU DW VLNUH GLVVH
VHOYE\J PHGE\J RJ DOWHUQDWLYH EROLJIRUPHU VRP KHOOUVKDYHI
LPSOHPHQWHUH HQ UpNNH WLOWDJ GHU XQGHUVWuUWWHU HQ VWuUU
ERUJHUQHV LQLWLDWLYHU 'HW NUpYHU GRJ HQ KHOKHGVRULHQWHU
IRU DW VNDEH HQ VRFLDOW PDQJIROGLJ E\ GHU WLOJRGHVHU DOOH
VNDO XGYLNOHV XG IUD ,HUH SHUVSHNWLYHU y VRFLDOW RUJDQLVD
SHUVSHNWLYHU VNDO LQWHJUHUHV EoGH L GH RYHURUGQHGH VWUD)
DW VLNUH VDPPHQKpQJVNUDIWHQ L GHQQH WLOJDQJ VNDO GHU RJVo
NRPPXQHQV IRUYDOWQLQJHU VDPW PHG HNVWHUQH DNWuUHU ,QVSL!
RJ +ROODQG KYRU PDQ KDU KDIW VXFFHV PHG DW LQWHJUHUH E\JJF
ERIPOOHVVNDEHU L E\XGYLNOLQJHQ 'LVVH EROLJIRUPHU VW\UNHU G
LQYROYHUH EHERHUQH DNWLYW L ORNDOPLOMuUHW RJ IUHPPH HQJDJ
ODQGH DW E\JJHJUXSSHUQH RIWH HU PHUH PLOMuUuPpVVLJW EpUHG\J
E\JJHPHWRGHU RJ EpUHG\JWLJH PDWHULDOHU , %HUOLQ RJ +DPERU.
YLV DQGHO DI Q\ EAXGYLNOLQJ y KHOW RS WLO L +DPERUJ y VNDC
VLNUHU DW EHERHUQH IoU PHGEHVWHPPHOVH RYHU E\JQLQJHUQHV
KYLONHW UHVXOWHUHU L HQ PHUH LQNOXGHUHQGH RJ PDQJIROGLJ E
DW VWDUWH VoGDQQH EROLJHNVSHULPHQWHU L RPUOGHU VRP )LVNH
ERUJHUGUHYQH LQLWLDWLYHU DOOHUHGH HU EHJ\QGW DW VSLUH 'L
ERIRUPHU GHU DIVSHMOHU NUEHQKDYQHUQHYV IDNWLVNH EHKRY RJ
SUPIDEULNHUHGH EROLJHU GHU L GDJ W\SLVN XGYLNOHV DI VWRUH

VONDOGWH VWDQGDUGLVHUHGH IDPLOLH 9HG DW XQGHUVWUWWH HQ
LQWHUHVVHIpOOHVVNDEHU RJ PLQRULWHWHU L E\HQ NDQ PDQ VNDE
E\XGYLNOLQJ )RU DW XQGHUVWUWWH GLVVH DOWHUQDWLYH EROLJIR
LOQNOXGHUHQGH ORNDOSODQHU 'H QXYpUHQGH SODQHU HU RIWH PH
E\JQLQJVW\SHU DQYHQGHOVH RJ WpWKHGHQ DI EROLJHU 9HG DW JL
EVJJHIRUPHU JHQQHP MXVWHULQJHU L JRQHORYJLYQLQJHQ NDQ DOW
VHOYE\JJHUSURMHNWHU RJ PHGE\JJHUSURMHNWHU OHWWHUH LQWH
NRPPXQHQ LQGIuUH PLGOHUWLGLJH EVJJHWLOODGHOVHU VRP NDQ I
SURMHNWHUQH YLVHU VLJ VXFFHVIXOGH (W WpWWHUH VDPDUEHMGH
RJVo VW\UNH GLVVH EROLJIRUPHU 9HG DW WLOE\GH UoGJLYQLQJ RJ
ERUJHUJUXSSHU PHG E\JJHWHNQLN +QDQVLHULQJ RJ ORYJLYQLQJ N
SURMHNWHU INRQRPLVNH LQFLWDPHQWHU VRP UHGXFHUHGH JUXQG
\GHUOLJHUH IUHPPH XGYLNOLQJHQ DI IpOOHVVNDEVRULHQWHUHGH R
NXQQH NRPPXQHQ DIVPWWH VSHFLeNNH E\JJHJUXQGH WLO VHOYE\JJ}
HUH IDPLOLHU HOOHU HQNHOWSHUVRQHU JoU VDPPHQ RP DW E\JJH

%HUOLQ NXQQH PLQGUH SDUFHOJUXQGH RJVo XGE\GHV GLUHNWH WL
KMHP (W DQGHW FHQWUDOW HOHPHQW L E\XGYLNOLQJHQ HU PXOLJK
0DQJH KDYHIRUHQLQJHU L .uUEHQKDYQ HU XQGHUODJW UHVWULNWLR



UHYXUGHUH SODQORYJLYQLQJHQ RJ RSJUDGHUH LQIUDVWUXNWXUHDQ
KHOOUVEHERHOVH L ,HUH KDYHIRUHQLQJHU 'HWWH NUpYHU LQYHVW
NORDNV\VWHPHU VDPW LQWURGXNWLRQ DI PLOMuUYHQOLJH OuVQLQJt
UHJQYDQGVRSVDPOLQJ KYLONHW YLO JuUH GHW PXOLJW DW OHYH P
JUXQGH NDQ RJVo IUHPPH DOWHUQDWLYH ERIRUPHU 8EHE\JJHGH JU
PLGOHUWLGLJH EROLIJSURMHNWHU VRP WLQ\ KRXVHV HOOHU FRQWD|
XGYLNOHV 6DPWLGLJ NXQQH GHU XGSHJHV WHVWRPUOGHU KYRU IR
HYDOXHUHV LQGHQ GH HYHQWXHOW LQWHJUHUHV L VWUUUH E\RPUo
DOWHUQDWLYH *QDQVLHULQJVOuUVQLQJHU WLO GLVVH ERIRUPHU 7Ul
LNNH WLOJpQJHOLJH IRU VHOYE\JJHUSURMHNWHU KYRUIRU NRPPXQI
RJ UHDONUHGLWLQVWLWXWWHU IRU DW XGYLNOH VPUOLJH *QDQVLH{C
RSUHWWHY WLO VSHFLNW DW VWuUWWH EpUHG\JWLJH RJ NRRSHUDWI
.UEHQKDYQ KHQWH LQVSLUDWLRQ IUD +DPERUJ KYRU HQ EHW\GHOLJ
YpUH IRUEHKROGW E\JJHJUXSSHU 'HUXGRYHU EuU XGYLNOLQJHQ L F
JLVNHUKDYQHQ WDJH KHQV\Q WLO GH HNVLVWHUHQGH NXOWXU RJ Q
JUHPWLGLJH SURMHNWHU VNDO EHYDUH RPUOGHWY VpUOLJH NDUDNYV
LNNH IRUVYLQGHU L VN\JJHQ DI HQVIRUPLJW GHYHORSHUE\JJHUL .R
IRU HQ E\XGYLNOLQJ KYRU DOWHUQDWLYH EROLJIRUPHU IoU SODGYV
EHERHUJUXSSHU NDQ lo PXOLJKHG IRU DW SUpJH GHUHV HJHW ORND
L PLQGUH XGVW\NQLQJHU Vo SUR*WVSHNXODWLY XGYLNOLQJ EHJUp¢
GHOWDJHOVH L E\XGYLNOLQJHQ 'HW IRUHVOoV RJVo DW NRPPXQHQ
%0oGHKDYQVJDGH KYRU JUXQGH VpOJHV WLO HQ IDVW SULV RJ NuEF
NULWHULHU GHU VLNUHU VRFLDO RJ PLOMuUPpPVVLJ EpPUHG\JWLJIKHG

PHUH LQNOXGHUHQGH RJ PDQJIROGLJ E\ KYRU DOWHUQDWLYH ERIRI
.UEHQKDYQ 9HG DW VWuUWWH ERUJHUGUHYQH SURMHNWHU RJ VLNUH
NRPPXQHQ EHYDUH E\HQV XQLNNH NXOWXUDUY VDPWLGLJ PHG DW G
EROLJIRUPHU .UEHQKDYQV .RPPXQH VWoU GHVXGHQ RYHU IRU HQ PL
RS WLO VLQH HJQH PoOVpWQLQJHU RP EpUHG\JWLJ E\XGYLNOLQJ EH
YpUGLHU VDPW ERUJHULQGGUDJHOVH L SODQOpPJQLQJIJVSURFHVVHUQ]
SODQOpPJQLQJ VNH PHG KHQEOLN So DW EHYDUH QDWXUHQ RJ PLOMu
EpPUHG\JWLJIJW JUXQGODJ RJ UHVSHNWHUH EoGH PHQQHVNHOLJH OLY\
SODQWHOLYHW 'HVXGHQ VNDO SODQOpPJQLQJHQ EHVN\WWH YpUGLIX
DI REHQWOLJKHGHQ L EHVOXWQLQJVSURFHVVHUQH 30 WURGV DI GL)\
.UEHQKDYQV .RPPXQHV IDNWLVNH DJHUHQ HU L PRGVWULG PHG GH L
(W DNWXHOW HNVHPSHO HU XGYLNOLQJHQ L )LVNHUKDYQHQ RJ 6\GKI
KDU NDUDNWHULVHUHW VRP NXOWXURPUOGHU DI YpVHQWOLJ YpUGL

XGYLNOLQJ RJ IRUWPWQLQJ DI KDYQHRPUOGHUQH .XOWXUVW\UHOVH
PHG NRPPXQHQ IUHPKpYHW )LVNHUKDYQHQV XQLNNH KDYQHPLOMuU P
EHE\JJHOVH RJ UXVWLNNH NDUDNWHU +HU *QGHV GHVXGHQ GH VLG\
RJ VWHMOHSODGVHQ KDU L JHQHUDWLRQHU YpPUHW EUXJW WLO «VNH
YLIWLJH GHOH DI E\HQV NXOWXUHOOH RJ KLVWRULVNH LGHQWLWHW
IRU NRPPXQHQ , )RUVODJ WLO .RPPXQHSODQ ORYHU NRPPXQHQ I
VWRUE\ KYRU ERUJHUQH KDU UHHO LQG,\GHOVH So E\HQV XGYLNOLC
SODQOpPJQLQIJVSURFHVVHUQH RJ So DW IRUEHGUH NYDOLWHWHQ DI E
OLYVNYDOLWHW ELRGLYHUVLWHWHQ RJ IUHPWLGLJH NOLPDIRUKROCG
(NVHPSHOYLV EOHY GHU LQGVDPOHW XQGHUVNULIWHU IUD ORNI
BWHMOHSODGVHQ HQ NODU LQGLNDWLRQ DI HW EUHGW ORNDOW HQ.
DI NRPPXQHQ KYLONHW XQGHUPLQHUHU WLOOLGHQ WLO GH GHPRNU
WLOVLGHVPpWWHOVH DI ERUJHUQHYV YLOMH (W DQGHW DOYRUOLJW H
GHW IDNWXP DW HQ WUHGMHGHO DI GH KuULQJVVYDU WLO NRPPX
PRGVWDQG PRG E\JJHUL So 6WHMOHSODGVHQ 30 WURGV DI GHQQH E



DW IRUWVPWWH PHG SODQHUQH RP DW E\JJH So RPUOGHW KYLONHW
RP DW LQGGUDJH ERUJHUQH L SODQOPpPJQLQJHQ 6DPWLGLJ KDU .JV
UQVNH RP DW EHYDUH )LVNHUKDYQHQ VRP HQ SHUOH L 6\GKDYQHQ R
EoOGPLOMuUHW L RYHUHQVVWHPPHOVH PHG RPUOGHWY WUDGLWLRQHU
PDQJHO So KDQGOLQJ L IRUKROG WLO GLVVH uQVNHU YLVHU HQ G\E
HU HQ UpNNH IXQGDPHQWDOH SUREOHPHU PHG GHQ PoGH .UEHQKDY
ERUJHULQGGUDJHOVH So L E\AXGYLNOLQJVSURFHVVHUQH (W DI GH V'
LQGGUDJHOVH DI ERUJHUQH 2IWH EOLYHU ERUJHUH IuUVW LQGGUDJ
KYLONHW VNDEHU HQ RSOHYHOVH DI DW LQGGUDJHOVHQ HU IRUPHO
LNNH KDU UHHO LQG,\GHOVH So SODFHULQJHQ DI Q\H E\JQLQJHU HOC
EHVOXWQLQJHU DOOHUHGH HU WDJHW 'HUXGRYHU HU E\XGYLNOLQJ
NUpYHU HQ KuM JUDG DI WHNQLVN IRUVWOHOVH ODQJH ERUJHUH RS
GRNXPHQWHU RJ ODQJYDULJH NRQVHNYHQVHU DI SODQHUQH 'HQQH
DNWLY GHOWDJHOVH RJ UHVXOWHUH L IUHPPHGJUUHOVH IUD EHVOXYV
UHSUpVHQWDWLRQ L ERUJHULQGGUDJHOVHQ 2IWH HU GHW NXQ UHV
RYHUVNXG WLO DW GHOWDJH L KuULQJHU RJ ZRUNVKRSV KYLONHW I
VRP XQJH PLQRULWHWHU RJ ODYLQGNRPVWJUXSSHU y EOLYHU XQGF
UHSUpVHQWDWLRQHQ EHW\GHU DW EHVOXWQLQJHUQH ULVLNHUHU |
UQVNHU .RPPXQHQ KDU KHOOHU LNNH IRUPOHW DW EHQ\WWH WLOVW
HQJDJHUH ERUJHUQH EUHGW O0DQJH KuULQJHU DQQRQFHUHYV JHQQHHI
KMHPPHVLGH VRP LNNH DOOH ERUJHUH IuOJHU 'HW HU SUREOHPDW
EHQ\WWHV XGHQ WLOVWUpPNNHOLJ KHQV\QWDJHQ WLO KYRUQoOU RJ |
RSOHYHU PDQJH DW ERUJHULQGGUDJHOVHQ KDU PHJHW EHJUpPQVHW
XGYLNOHUH RIWH KDU VWUUUH LQG,\GHOVH 'HWWH VNDEHU HQ VNpY
LQWHUHVVHU RJ ERUJHUQHV uQVNHU 'HQ JUXQGOPpPJIJHQGH PLVWLOO
DI DW PDQJH ERUJHUH IuOHU DW GH NXQ LQGGUDJHV IRU V\QV VN\C
EDJ OXNNHGH GuUH 'HQQH PDQJHO So JHQVLGLJ WLOOLG KpPPHU ER
VYpUHUH IRU NRPPXQHQ DW VNDEH EUHG RSEDNQLQJ WLO IUHPWLGL
NRQ,LNW PHOOHP ORNDOH LQWHUHVVHU RJ NRPPXQHQV RYHURUGOQH
JUUQQH RPUOGHU RJ VLNUH ORNDO NDUDNWHU PHQV NRPPXQHQ IRN
WLOWUpPNNH LQYHVWHULQJHU )RU DW LPuGHNRPPH GLVVH SUREOHP
GHW DW NRPPXQHQ EHJ\QGHU DW LQYROYHUH ERUJHUQH WLGOLJHU
PXOLJKHG IRU UHHOW DW SoYLUNH GH VWRUH EHVOXWQLQJHU 'HVX(
IRUHQNOHV Vo ,HUH ERUJHUH NDQ IRUVWo GHP RJ GHOWDJH PHUH D
RJ EHGUH NRPPXQLNDWLRQVNDQDOHU KHUXQGHU VRFLDOH PHGLHU
XQGHUUHSUPVHQWHUHGH JUXSSHU (QGHOLJ EuU ORNDOGHPRNUDWL
ORNDOH ERUJHUJUXSSHU RJ UoG Vo GH NDQ lo HQ UHHO LQG,\GHOV|I
.RPPXQH YLUNHOLJ uQVNHU DW OHYH RS WLO VLQH HJQH PoOVpPWQLC
JHQQHPVLJIWLJ E\XGYLNOLQJ HU GHW DIJUUHQGH DW GHU KDQGOHYV
SUDNVLV XQGHUPLQHUHU ERUJHUQHV WLOOLG RJ VNDGHU GH KLVWR
VRP HU Vo YLJWLJH IRU E\HQV LGHQWLWHW 'HUIRU HU GHW QuGYHQ
DUEHMGHU VDPPHQ IRU DW VNDEH PHUH WUDQVSDUHQWH RJ LQNOXCG
EpUHG\JWLJ IUHPWLG IRU .UEHQKDYQ -HJ uQVNHU RJVo DW XGWU\NN
.UEHQKDYQV .RPPXQHV PDQJOHQGH XGQ\WWHOVH DI GH PDQJH PXOL
VDPW GHQ PDQJOHQGH YLOMH WLO HW UHHOW RJ NRQVWUXNWLYW V
VDPOHW RJ EpUHG\JWLJ XGYLNOLQJ DI +RYHGVWDGVUHJLRQHQ 'HQQC
E\XGYLNOLQJHQ L UHJLRQHQ RJ VNDEHU HQ ODQJVLJWHW IDUH IRU T
JDYQH EoGH PLOMUHW E\HQV EHIRONQLQJ RJ UHJLRQHQV IUHPWLG
KDU KLVWRULVN VHW YpUHW HQ FHQWUDO EULN L DW VLNUH DW
PoGH VRP LNNH NXQ YDU WLO JDYQ IRU E\HQ PHQ RJVo IRU KHOH U
L +RYHGVWDGVRPUOGHW KYRU E\YpNVW EOHY NDQDOLVHUHW ODQJV



*QJUHQH EOHY EHYDUHW VRP IULUXP WLO QDWXU LGUpPW RJ UHNUHE
JMRUW GHW PXOLJW DW UXPPH HQ VWRU EHIRONQLQJ XGHQ DW NYpC
GRJ HQ PDUNDQW DIYLJHOVH IUD GHQQH VXFFHVIXOGH WLOJDQJ KY
.UEHQKDYQ (W HNVHPSHO HU E\JJHULHW L 6\GKDYQHQ VpUOLJW L %
VRP HQ OuVQLQJ So EROLJPDQJOHQ L .UEHQKDYQ 'HWWH IRNXV So .1
RJ VNDEHU XEDODQFHU L KHOH UHJLRQHQ 'HW HU G\EW EHN\PUHQG!|
RPNULQJ %\ +DYQ HQ RUJDQLVDWLRQ GHU VW\UHU XGYLNOLQJHQ L
DIVSHMOHU KYHUNHQ ERUJHUQHYV LQWHUHVVHU HOOHU EpUHG\JWLJF
EHVOXWQLQJVWDJQLQJHQ HU SUpJHW DI uNRQRPLVNH LQFLWDPHQW
KYRUGDQ +RYHGVWDGVUHJIJLRQHQ VRP KHOKHG NDQ XGYLNOHV L HQ

RJ PHQQHVNHUV WULYVHO )LQJHUSODQHQ UXPPHU VWDGLJ HW HQR!
VRP .UEHQKDYQ QX IRUVUJHU DW SUHVVH LQG L HQ HNVWUHP IRUWp\
EVJJHIHOWHU L UHVWHQ DI UHJLRQHQ VWoU VWDGLJ WRPPH RJ NXQQ
GH LJDQJYPUHQGH NpPSHSURMHNWHU L .UEHQKDYQ 'HW HU EoGH XO
NRPPXQHQ LNNH L ODQJW KuMHUH JUDG IRNXVHUHU So GLVVH RPUOG
REHQWOLJ WUDQVSRUW RJ KDU GHQ QUGYHQGLJH LQIUDVWUXNWXU V
JLQJHUSODQHQV JUUQQH NLOHU RJ ELRGLYHUVLWHWVULJH RPUOGHU
\GHUOLJHUH 'HU HU EHW\GHOLJH PXOLJKHGHU IRU DW RPGDQQH OD
QDWXUUHVHUYDWHU KYLONHW YLOOH IUHPPH ELRGLYHUVLWHWHQ R
+HUWLO NRPPHU PXOLJKHGHQ IRU DW RPGDQQH GHQ XEUXJW WUDQYV
VWUpPNQLQJ IUD +HOVLQJuU WLO .uJH RJ IUD $PDJHU WLO /HMUH y WI
YLOOH LNNH EORW JDYQH PLOMuHW PHQ RJVo VNDEH EHGUH IRUELQ
'"HVYpUUH VHU GHW XG WLO DW .UEHQKDYQV .RPPXQH HU IDVWOOVW
'"HWWH VHV EODQGW DQGHW L E\JJHULHW YHG 6WHMOHSODGVHQ RJ ¢
KHQV\Q VRP EODQGW DQGHW +QDQVLHULQJ DI PHWURHQ EOLYHU EL
PDVVLYH E\JJHSURMHNWHU , VWHGHW IRU DW IUHPPH HQ EUHGHUH |
KHOH +RYHGVWDGVUHJLRQHQ VHU YL HQ XKHQVLJWVPpVVLJ NRQFHC
PLQGVNH YpNVWHQ L UHVWHQ DI UHJLRQHQ PHG RS WLO IUHP PRG
VNPYYULGQLQJ DI EoGH uNRQRPLVNH RJ PHQQHVNHOLJH UHVVRXUFH
DI RPHIJQVNRPPXQHUQH 7UDQVSRUWPpPVVLIJW HU GHQQH XEDODQFH

SULPpUW EHWMHQHU .UEHQKDYQ RJ JUHGHULNVEHUJ OuVHU LNNH W
+RYHGVWDGVUHJLRQHQ GHU KYHU GDJ SHQGOHU IUD RPHJQVNRPPX
GDJOLJH UHMVHQGH XGHQ IRU PHWURHQV GpNQLQJ KYLONHW W\GHC
VQPYHUV\QHGH '6% V UDSSRUW IUD SHJHU So PXOLJKHGHQ IRU D
ELQGH KHOH UHJLRQHQ VDPPHQ PHG K\SSLJHUH WRJIRUELQGHOVHU

VDPPHQKpPQJHQGH RJ EpUHG\JWLJ WUDQVSRUWLQIUDVWUXNWXU GH.I
RJ RPHIJQVNRPPXQHUQH OHQ GHVYpUUH EOLYHU GHQQH RSODJWH O
GHW 0EHQO\WW DW .UEHQKDYQ VWoU L HQ uNRQRPLVN SULYLOHJHUF
OHWURVHOVNDEHW 'LVVH RUJDQLVDWLRQHU KDU QpVWHQ XEHJUpPQV
JLYHU NRPPXQHQ HQ XUHWIpUGLJ uNRQRPLVN IRUGHO L IRUKROG WL
IMHUQHU HWKYHUW LQFLWDPHQW IRU .UEHQKDYQV .RPPXQH WLO DW
NXQQH JDYQH KHOH +RYHGVWDGVUHJLRQHQ 'HW HU SUREOHPDWLVN
UNRQRPLVN PDJW DW GHQ NDQ IRUPH XGYLNOLQJHQ So EHNRVWQLQ
GHQQH EDJJUXQG NULWLVDEHOW DW .uUEHQKDYQV .RPPXQH LNNH L k
VDPDUEHMGH PHG RPHJQVNRPPXQHUQH RJ LQGGUDJHU )LQJHUSODQ!
XGYLNOLQJVVWUDWHIL IRU UHJLRQHQ +YLV NRPPXQHQ L VWHGHW II
RJ VWRUH SURMHNWHU WLO JDYQ IRU GHYHORSHUH RJ YDOJWH DW |
VNDEHV EHW\GHOLJW ,HUH UHNUHDWLYH RPUOGHU LGUpPWVDQOpJ R
LQVWLWXWLRQHU RJ KMHPOUVHEROLJHU (W JUUQQHUH RJ PHUH EpU
KYLV PDQ IULJMRUGH PHUH SODGV WLO QDWXUHQ y IRU HNVHPSHO Y
(W \GHUOLJHUH HNVHPSHO So GHQ VNpYH XGYLNOLQJ VRP .UEHQKDY



3RVWJUXQGHQ KYRU 'DQVNH %DQN KDU IoHW GRPLFLO WLO PHGEL
JRGW YpUH SODFHUHW L HQ RPHJQVNRPPXQH GD GHU LNNH HU QRJF
KDYQHQ L .UEHQKDYQ XGRYHU SUHVWLJH 'HW HQHVWH GHWWH SUR
E\HQ L P\OGUHWLGHQ KYLONHW IRUYpUUHU GH L IRUYHMHQ VWRUH
E\HQ 30 EDJJUXQG DI RYHQVWOHQGH RSIRUGUHU MHJ .UEHQKDYQV .|
QXYPUHQGH VWUDWHJL IRU E\XGYLNOLQJ RJ L ODQJW KuMHUH JUDG
JLQIHUSODQHQ UXPPHU VDPW LQGGUDJH RPHJQVNRPPXQHUQH L HW
PHUH EDODQFHUHW RJ EpUHG\JWLJ IUHPWLG IRU KHOH +RYHGVWDGV
PHQQHVNHOLJ WULYVHO SULRULWHUHV
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+j]ULQJVVYDU WLO NRPPXQHSODQ °
,QQRYDWLRQ 'LVWULFW &RSHQKDJ

7DN IRU PXOLJKHGHQ IRU DW ELGUDJH PHG HW KuULQJVVYDU WLO .u

5HJHULQJHQ .uEHQKDYQV .RPPXQH RJ .UEHQKDYQV 8QLYHUVLWHW K
HWDEOHUH ,QQRYDWLRQ 'LVWULFW &RSHQKDJHQ VRP VNDO JuUH RP
1UUUH &DPSXV 5LJVKRVSLWDOHW 'H *DPOHV %\ RJ +DUDOGVJIDGHNY
LQQRYDWLRQVGLVWULNW LQGHQ IRU OLIH VFLHQFH RJ NYDQWHWHNC
KHURP L NRPPXQHSODQHQ

8GYLNOLQJHQ DI HW LQWHUQDWLRQDOW IuUHQGH LQQRYDWLRQVGLYV
KDU SRWHQWLDOH WLO DW JuUH HQ PDUNDQW RJ YHGYDUHQGH IRUV
LQQRYDWLRQVPLOMuU VXQGKHGVYpVHQ RJ IRU 'DQPDUN VRP KHOKHG
NDQ PHGYLUNH WLO DW WLOWUpPNNH LQYHVWHULQJHU RJ VWDUWXSV
VWDWLRQVQpPUH DUEHMGVSODGVHU RJ JLYH Q\H PXOLJKHGHU IRU IR
SRWHQWLDOH IRU DW OulWH RPU0OGHW WLO HW DWWUDNWLYW RJ VDI



'HU HU QX LJDQJVDW HQ SURFHV PHG XGDUEHMGHOVH DI HQ KHOKHG
PHG UHOHYDQWH LOQWHUHVVHQWHU JUXQGHMHUH ORNDOXGYDOJ PY
VDPOHW RJ NRRUGLQHUHW I\VLVN XGYLNOLQJ DI RPUoGHW KYRU RS
KoQG PHG HW DWWUDNWLYW RJ OHYHQGH E\NYDUWHU

'"HW HU YRUHVY NODUH IRUYHQWQLQJ DW GHU IRU DW UHDOLVHUH KH
EHKRY IRU DW UHYLGHUH GH SODQPpVVLIJH UDPPHU L RPUOGHW PHG
PXOLJKHGHU IRU Q\E\JJHUL WLOSDVVHW RPUOGHWY VpUOLJH LGHQW
XQGHUVWuUWWHU RYHUJDQJHQ IUD IRUVNQLQJ WLO NRPPHUFLDOLVHL
SDWLHQWHU WLO JRGH RJ ,HUH EoGH Q\VWDUWHGH RJ HWDEOHUHG'

SHDOLVHULQJHQ DI GHQ IpOOHYV YLVLRQ RJ RPUOGHWY SRWHQWLDOH
IRUWpPpWQLQJ L RPUOGHW 'HW Po IRUYHQWHY DW GHU VpUOLJW EOLY
RPUoGH PHOOHP 7DJHQVYHM RJ 8QLYHUVLWHWVSDUNHQ VDPW L RPL
50GPDQGVIDGH RJ YHG {7TUHNDQWVJUXQGHQ({

6DPPHQ NDQ YL XGYLNOH ,QQRYDWLRQ 'LVWULFW &RSHQKDJHQ WLO
LQQRYDWLRQ VOOHGHY DW KHOH 'DQPDUN YLO lo JDYQ DI Q\ YpNVW
VDPDUEHMGVPXOLJKHGHU VRP XGVSULQJHU DI GLVWULNWHW

OHG YHQOLJ KLOVHQ

(UKYHUYVPLQLVWHULHW
5LJVKRVSLWDOHW

.UEHQKDYQV 3URIHVVLRQVKUMVNROH
UEHQKDYQV 8QLYHUVLWHW
%LR,QQRYDWLRQ ,QVWLWXWH

5HJLRQ +RYHGVWDGHOQ
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“HJ JuU KHUPHG LQGVLJHOVH PRG GHW SODQODJWH E\JJHUL PHOOHPF
YLO KDYH IDWDOH NRQVHNYHQVHU IRU RPUOGHWY NXOWXUPLOMu RJ
E\XGYLNOLQJ GHU SULRULWHUHU ERUJHULQGGUDJHOVH EHYDUHU J
NDUDNWHU 9L VRP ERUJHUH L .UEHQKDYQ *QGHU GHW QuGYHQGLJV
SODQODJWH E\XGYLNOLQJ L .RPPXQHSODQ VPUOLJW QoU GHW NF
(QJKDYH RJ 6\GKDYQHQ )OHUH DIJUUHQGH IRUKROG EuU HIWHU YRUH
E\HQV IUHPWLGLJH SODQHU 'HU PDQJOHU HQ VDPPHQKpPQJHQGH XGY
KRYHGVWDGVRPUOGHW RJ GH RPNULQJOLJJHQGH NRPPXQHU )RU DW
GHU RPIDWWHU EoGH KRYHGVWDGVRPUOGHW RJ RPHIJQVNRPPXQHUQF
.UEHQKDYQV E\XGYLNOLQJ NDQ LNNH VHV LVROHUHW IUD QDERNRPP>
EROLJEHKRY HU WpW IRUEXQGHW PHG GLVVH RPUOGHU (Q UHJLRQDC
E\HQ RJ GHQV RPHJQ NDQ VNDEH HQ PHUH EDODQFHUHW RJ EpUHG\:
So RYHUHQVVWHPPHOVH PHOOHP GH FHQWUDOH WHPDHU L .RPPXQH¢
VRP IUHPJoU DI .RPPXQHSODQ %\HQV VMpO JUUQQH RPUOGHU RJ
FHQWUDOH HOHPHQWHU L VWUDWHJLHQ PHQ GH VHU LNNH XG WLO [
WHPDHU LNNH IoU GHQ QUGYHQGLJH RSPpUNVRPKHG ULVLNHUHU .uE
RJVo HQ SoIDOGHQGH PDQJHO So IRNXV So DW VNDEH HQ VXQG E\ K
IUHPPHU E0oGH I\WLVN RJ PHQWDO VXQGKHG , .RQJHQV (QJKDYH KDU
E\JJHNDRV RJ GHQQH VLWXDWLRQ VHU XG WLO DW IRUWVpWWH WLO
EHERHUQHVY WULYVHO HOOHU E\HQV VDPOHGH OLYVNYDOLWHW *UuQ
E\XGYLNOLQJVSODQHU y LNNH EORW VRP VPo JUUQQH SOHWWHU PHO
0QGHKXOOHU KYRU EHERHUH NDQ *QGH UR RJ SODGV WLO DW OHYH
.RPPXQHSODQHQ HU GHQ PDQJOHQGH UHHOOH ERUJHULQGGUDJHOVH
PUGHU PHQ GHW IuOHV VRP RP DW GHUHV LQSXW LNNH KDU QRJHQ
EHVOXWQLQJHU ODQJH ERUJHUH XGWU\NNHU uQVNH RP E\QDWXU YI
PHQ GLVVH uQVNHU EOLYHU RIWH WLOVLGHVDW PHQV VWRUH E\JJHS
IRUWVPWWHU XGHQ KLQGULQJHU %ROLJSROLWLNNHQ HU GHVXGHQ |
DOPHQH EROLJHU SULYDWH XGOHMQLQJVEROLJHU RJ DQGHOVEROLJ
EROLJIRUPHU VRP VHOYE\J PHGE\J RJ KHOoOUVVWDWXV IRU KDYHIRU
NUHDWLYLWHW EpUHG\JWLJKHG RJ IpOOHVVNDE L E\XGYLNOLQJHQ
HWDJHUV EROLJEORN L EUXQH WHJOVWHQ VHU GHW XG WLO DW G



GH VRFLDOH RJ PLOMuPpVVLJH XGIRUGULQJHU HU GHU RJVo VWRUH !
EOLYHU DGUHVVHUHW WLOVWUpPNNHOLJW L .RPPXQHSODQHQ (W HNV
%0GHKDYQVJDGH RPUOGHW KYRU PDQ SODQOpJJHU EROLJHU WLO RF
RPUOGH So 6WHMOHSODGVHQ RJ OROHVWLHQ 8GIRUGULQJHQ HU DW
RJ GHQ JoU XG WLO 6\GKDYQVJDGH VRP DOOHUHGH HU RYHUEHODVV
NRQVHNYHQV DI GHWWH SURMHNW YLO YpUH DW )UDJWYHM VRP L G
JHQQHPNUUVHOVYHM IRU DW OHWWH WUD*NSUHVVHW 'HWWH YLO ul]
NRQVHNYHQVHU IRU PLOMUHW L GH RPNULQJOLJJHQGH RPUOGHU 9H]|
+DYHIRUHQLQJHQ OXVLNE\HQ RJ VNpUH VLJ LJHQQHP GHQ IUHGHGH 7
.DOYHERG VRP OLJJHU RS WLO 9DOE\SDUNHQ 'LVVH RPUOGHU HU QF
0QGHKXOOHU L E\GHOHQ RJ HQ XGYLGHOVH DI JUDJWYHM YLO XXQG.
QDWXUVNUQQH NYDOLWHWHU L RPUOGHW .RPPXQHQ KDU DOOHUHGH
EHNUpIWHU DW GH HU RSPpUNVRPPH So GH SRWHQWLHOOH SUREOH|
ERUJHUQH LNNH KDU IoHW HQ NODU SUpVHQWDWLRQ DI GHQQH XGYL
%HVOXWQLQJHU EOLYHU WDJHW L VPo ELGGHU KYLONHW JuU GHW V
HQJDJHUH VLJ L HQ REHQWOLJ GHEDW RP GHQ VDPOHGH IUHPWLG IR
PHJHW RP YLIJWLJKHGHQ DI ELRGLYHUVLWHW RJ EHYDUHOVH DI NXOV
So QRJHW DQGHW (W HNVHPSHO So GHWWH HU SODQHUQH RP DW E\.
RPUOGH PHG LQWHUQDWLRQDOW EHVN\WWHGH G\UHDUWHU VRP YLV
WLOVWUpPNNHOLJW KHQV\Q WLO GH VoOUEDUH QDWXURPUOGHU 6DPWI
JLVNHUKDYQHQ RJ 6\GKDYQHQ GHU HU EHYDULQJVYpUGLJH XQGHU -
HU DOOHUHGH EOHYHW YROGVRPW RYHUEHE\JJHW RJ GH PDQJH E\J.
IRU EHERHUQH 9L KDU OHYHW L VWuM WUDsN RJ YHMVSpUULQJHU L
GHQQH VLWXDWLRQ YLO IRUWVpPWWH L PLQGVW oU PHUH 'HW EHW)
WLOEULQJH KDOYGHOHQ DI GHUHV YRNVHQOLY PLGW L HQ E\JJHSOD
.RPPXQHV DPELWLRQHU RP DW VNDEH HQ VXQG E\ PHG KuM OLYVNYD
VWUUUH KHQV\Q WLO GH QXYpUHQGH EHERHUH IUHPIRU DW E\JJH PF
O0DQJOHQ So ERSpOVSOLJW L Q\E\JJHULHUQH HU RJVo HW YpVHQWOL.
EOLYHU EUXJW VRP LQYHVWHULQJVREMHNWHU DI YHOKDYHQGH SHU\
HIWHUODGHU PDQJH DI OHMOLJKHGHUQH WRPPH RJ ELGUDJHU WLO H
E\GHOHQH 'HWWH XQGHUPLQHUHU GHW VRFLDOH OLY RJ VNDEHU RP
QUGYHQGLJW IRU DW RSUHWKROGH HQ VXQG RJ OHYHQGH E\ .uEHQK
EHIRONQLQJVWLOYpNVW HU RJVo WYLYOVRPPH ,IluOJH ,HUH DQDO\W
KYLONHW EHW\GHU DW YL E\JJHU WLO HQ IUHPWLGLJ EHIRONQLQJ \
GHQQH XGYLNOLQJ So EHNRVWQLQJ DI GH QXYpUHQGH EHERHUH RJ E
RYHUEHE\JQLQJ RJ PDQJHO So JUUQQH RPUOGHU RJ NXOWXUHO VDPP
E\XGYLNOLQJVSROLWLN GHU YpUQHU RP GH PHQQHVNHU GHU ERU K
RJ XQLNNH PLOMuHU .RPPXQHSODQ EuU UHYLGHUHYV PHG IRNXV ¢
DI E\HQV VMpO RJ KLVWRULH VDPW EHGUH LQIUDVWUXNWXU RJ HQ Xt
OLYVNYDOLWHW 9L uQVNHU HQ IUHPWLG KYRU YL VRP ERUJHUH EOL
E\ YL OHYHU L L VWHGHW IRU EORW DW IuOH RV VRP VWDWLVWHU L
RV VDPPHQ VNDEH HQ EpUHG\JWLJ E\ KYRU QDWXU NXOWXU RJ PHQ
.UEHQKDYQV .RPPXQH HU GHW EOHYHW VWDGLJ PHUH W\GHOLJW DW
ERIRUPHU L RPUOGHU VRP .RQJHQV (QJKDYH HU KDYHIRUHQLQJHUQH
RPNULQJ )LVNHUKDYQHQ 'LVVH DOWHUQDWLYH ERIRUPHU VRP KLVW
NXOWXU RJ XGYLNOLQJ HU QX XQGHU SUHV RJ ULVLNHUHU DW IRUWV"
GHYHORSHUE\JJHUL GHU GRPLQHUHU E\XGYLNOLQJHQ )RU DW EHYD
VDPWLGLJ RSI\OGH GH PDQJH uQVNHU L NRPPXQHSODQVWUDWHJILHQ
GD GHU LNNH HU PDQJH PXOLJKHGHU WLOEDJH IRU DW VLNUH GLVVH
VHOYE\J PHGE\J RJ DOWHUQDWLYH EROLJIRUPHU VRP KHOOUVKDYHI
LPSOHPHQWHUH HQ UpNNH WLOWDJ GHU XQGHUVWUWWHU HQ VWuUU



ERUJHUQHV LQLWLDWLYHU 'HW NUpYHU GRJ HQ KHOKHGVRULHQWHU
IRU DW VNDEH HQ VRFLDOW PDQJIROGLJ E\ GHU WLOJRGHVHU DOOH
VNDO XGYLNOHV XG IUD ,HUH SHUVSHNWLYHU y VRFLDOW RUJDQLVD
SHUVSHNWLYHU VNDO LQWHJUHUHV EoGH L GH RYHURUGQHGH VWUD
DW VLNUH VDPPHQKpQJVNUDIWHQ L GHQQH WLOJDQJ VNDO GHU RJVo
NRPPXQHQV IRUYDOWQLQJHU VDPW PHG HNVWHUQH DNWuUUHU ,QVSLI
RJ +ROODQG KYRU PDQ KDU KDIW VXFFHV PHG DW LQWHJUHUH E\JJH
ERIPOOHVVNDEHU L E\XGYLNOLQJHQ 'LVVH EROLJIRUPHU VW\UNHU G
LQYROYHUH EHERHUQH DNWLYW L ORNDOPLOMuUHW RJ IUHPPH HQJDJ
ODQGH DW E\JJHJUXSSHUQH RIWH HU PHUH PLOMuUuPpVVLJW EpUHG\J
E\JJHPHWRGHU RJ EpUHG\JWLJH PDWHULDOHU , %HUOLQ RJ +DPERU
YLV DQGHO DI Q\ EAXGYLNOLQJ y KHOW RS WLO L +DPERUJ y VNDC
VLNUHU DW EHERHUQH loU PHGEHVWHPPHOVH RYHU E\JQLQJHUQHV
KYLONHW UHVXOWHUHU L HQ PHUH LQNOXGHUHQGH RJ PDQJIROGLJ E
DW VWDUWH VoGDQQH EROLJHNVSHULPHQWHU L RPUOGHU VRP )LVNH
ERUJHUGUHYQH LQLWLDWLYHU DOOHUHGH HU EHJ\QGW DW VSLUH 'L
ERIRUPHU GHU DIVSHMOHU NUEHQKDYQHUQHY IDNWLVNH EHKRY RJ t
SUPIDEULNHUHGH EROLJHU GHU L GDJ W\SLVN XGYLNOHV DI VWRUH

VONDOGWH VWDQGDUGLVHUHGH IDPLOLH 9HG DW XQGHUVWUWWH HQ
LQWHUHVVHIpPOOHVVNDEHU RJ PLQRULWHWHU L E\HQ NDQ PDQ VNDE
E\XGYLNOLQJ )RU DW XQGHUVWUWWH GLVVH DOWHUQDWLYH EROLJIR
LOQNOXGHUHQGH ORNDOSODQHU 'H QXYpUHQGH SODQHU HU RIWH PH
EVJQLQJVW\SHU DQYHQGHOVH RJ WpWKHGHQ DI EROLJHU 9HG DW Jl
EVJJHIRUPHU JHQQHP MXVWHULQJHU L ]JRQHORYJLYQLQJHQ NDQ DOW
VHOYE\JJHUSURMHNWHU RJ PHGE\JJHUSURMHNWHU OHWWHUH LQWH.
NRPPXQHQ LQGIUUH PLGOHUWLGLJH E\JJHWLOODGHOVHU VRP NDQ I}
SURMHNWHUQH YLVHU VLJ VXFFHVIXOGH (W WpWWHUH VDPDUEHMGH
RJVo VW\UNH GLVVH EROLJIRUPHU 9HG DW WLOE\GH UoGJLYQLQJ RJ
ERUJHUJUXSSHU PHG E\JJHWHNQLN +QDQVLHULQJ RJ ORYJLYQLQJ N
SURMHNWHU INRQRPLVNH LQFLWDPHQWHU VRP UHGXFHUHGH JUXQG
\GHUOLJHUH IUHPPH XGYLNOLQJHQ DI IpOOHVVNDEVRULHQWHUHGH R
NXQQH NRPPXQHQ DIVPWWH VSHFLeNNH E\JJHJUXQGH WLO VHOYE\JJ}
,HUH IDPLOLHU HOOHU HQNHOWSHUVRQHU JoU VDPPHQ RP DW E\JJH

%HUOLQ NXQQH PLQGUH SDUFHOJUXQGH RJVo XGE\GHV GLUHNWH WL
KMHP (W DQGHW FHQWUDOW HOHPHQW L E\XGYLNOLQJHQ HU PXOLJK
0DQJH KDYHIRUHQLQJHU L .uUEHQKDYQ HU XQGHUODJW UHVWULNWLR
UHYXUGHUH SODQORYJLYQLQJHQ RJ RSJUDGHUH LQIUDVWUXNWXUHQ
KHOOUVEHERHOVH L ,HUH KDYHIRUHQLQJHU 'HWWH NUpYHU LQYHVW
NORDNV\VWHPHU VDPW LQWURGXNWLRQ DI PLOMUYHQOLJH OuVQLQJF
UHJQYDQGVRSVDPOLQJ KYLONHW YLO JuUH GHW PXOLJW DW OHYH P
JUXQGH NDQ RJVo IUHPPH DOWHUQDWLYH ERIRUPHU 8EHE\JJHGH JU
PLGOHUWLGLJH EROLJSURMHNWHU VRP WLQ\ KRXVHVY HOOHU FRQWDI
XGYLNOHV 6DPWLGLJ NXQQH GHU XGSHJHV WHVWRPUOGHU KYRU IR
HYDOXHUHV LQGHQ GH HYHQWXHOW LQWHJUHUHV L VWUUUH E\RPUo
DOWHUQDWLYH «QDQVLHULQJVOUVQLQJHU WLO GLVVH ERIRUPHU 7U|
LNNH WLOJpQJHOLJH IRU VHOYE\JJHUSURMHNWHU KYRUIRU NRPPXQ!
RJ UHDONUHGLWLQVWLWXWWHU IRU DW XGYLNOH VPUOLJH sQDQVLHC
RSUHWWHYV WLO VSHFLsNW DW VWuWWH EpUHG\JWLJH RJ NRRSHUDW.L
UEHQKDYQ KHQWH LQVSLUDWLRQ IUD +DPERUJ KYRU HQ EHW\GHOLJ
YpUH IRUEHKROGW E\JJHJUXSSHU 'HUXGRYHU EuU XGYLNOLQJHQ L F
JLVNHUKDYQHQ WDJH KHQV\Q WLO GH HNVLVWHUHQGH NXOWXU RJ Q



JUHPWLGLJH SURMHNWHU VNDO EHYDUH RPUOGHWY VpUOLJH NDUDNYV
LNNH IRUVYLQGHU L VN\JJHQ DI HQVIRUPLJW GHYHORSHUE\JJHUL .R
IRU HQ E\XGYLNOLQJ KYRU DOWHUQDWLYH EROLJIRUPHU loU SODGV
EHERHUJUXSSHU NDQ lo PXOLJKHG IRU DW SUpJH GHUHV HJHW ORND
L PLQGUH XGVW\NQLQJHU Vo SUR*WVSHNXODWLY XGYLNOLQJ EHJUp¢
GHOWDJHOVH L E\AXGYLNOLQJHQ 'HW IRUHVOoV RJVo DW NRPPXQHQ
%0GHKDYQVJDGH KYRU JUXQGH VpOJHV WLO HQ IDVW SULV RJ NuEF
NULWHULHU GHU VLNUHU VRFLDO RJ PLOMuUPpVVLJ EpUHG\JWLJKHG

PHUH LOQNOXGHUHQGH RJ PDQJIROGLJ E\' KYRU DOWHUQDWLYH ERIRL
.UEHQKDYQ 9HG DW VWuUWWH ERUJHUGUHYQH SURMHNWHU RJ VLNUH
NRPPXQHQ EHYDUH E\HQV XQLNNH NXOWXUDUY VDPWLGLJ PHG DW G
EROLJIRUPHU .UEHQKDYQV .RPPXQH VWoU GHVXGHQ RYHU IRU HQ PL
RS WLO VLQH HJQH PoOVpWQLQJHU RP EpUHG\JWLJ E\XGYLNOLQJ EH
YpPUGLHU VDPW ERUJHULQGGUDJHOVH L SODQOpPJQLQJVSURFHVVHUQ
SODQOpPJQLQJ VNH PHG KHQEOLN So DW EHYDUH QDWXUHQ RJ PLOMu
EpUHG\JWLJW JUXQGODJ RJ UHVSHNWHUH EoGH PHQQHVNHOLJH OLY\
SODQWHOLYHW 'HVXGHQ VNDO SODQOPpPJQLQJHQ EHVN\WWH YpUGLIX
DI REHQWOLJKHGHQ L EHVOXWQLQJVSURFHVVHUQH 30 WURGV DI GL\
.UEHQKDYQV .RPPXQHV IDNWLVNH DJHUHQ HU L PRGVWULG PHG GH L
(W DNWXHOW HNVHPSHO HU XGYLNOLQJHQ L JLVNHUKDYQHQ RJ 6\GKI
KDU NDUDNWHULVHUHW VRP NXOWXURPUOGHU DI YpVHQWOLJ YpUGL
XGYLNOLQJ RJ IRUWPWQLQJ DI KDYQHRPUOGHUQH .XOWXUVW\UHOVH
PHG NRPPXQHQ IUHPKpYHW J)LVNHUKDYQHQV XQLNNH KDYQHPLOMuU F
EHE\JJHOVH RJ UXVWLNNH NDUDNWHU +HU «QGHV GHVXGHQ GH VLG\
RJ VWHMOHSODGVHQ KDU L JHQHUDWLRQHU YpUHW EUXJW WLO «VNH
YLIWLJH GHOH DI E\HQV NXOWXUHOOH RJ KLVWRULVNH LGHQWLWHW
IRU NRPPXQHQ , )RUVODJ WLO .RPPXQHSODQ ORYHU NRPPXQHQ I
VWRUE\ KYRU ERUJHUQH KDU UHHO LQG,\GHOVH So E\HQV XGYLNOLC
SODQOPJQLQJVSURFHVVHUQH RJ So DW IRUEHGUH NYDOLWHWHQ DI E
OLYVNYDOLWHW ELRGLYHUVLWHWHQ RJ IUHPWLGLJH NOLPDIRUKROCG
(NVHPSHOYLV EOHY GHU LQGVDPOHW XQGHUVNULIWHU IUD ORNI
BWHMOHSODGVHQ HQ NODU LQGLNDWLRQ DI HW EUHGW ORNDOW HQ.
DI NRPPXQHQ KYLONHW XQGHUPLQHUHU WLOOLGHQ WLO GH GHPRNU
WLOVLGHVPWWHOVH DI ERUJHUQHYV YLOMH (W DQGHW DOYRUOLJW H
GHW IDNWXP DW HQ WUHGMHGHO DI GH KuULQJVVYDU WLO NRPPX
PRGVWDQG PRG E\JJHUL So 6WHMOHSODGVHQ 30 WURGV DI GHQQH E
DW IRUWVpWWH PHG SODQHUQH RP DW E\JJH So RPUOGHW KYLONHW
RP DW LQGGUDJH ERUJHUQH L SODQOpPJQLQJHQ B6DPWLGLJ KDU .JV

UQVNH RP DW EHYDUH )LVNHUKDYQHQ VRP HQ SHUOH L 6\GKDYQHQ R
EOGPLOMUHW L RYHUHQVVWHPPHOVH PHG RPUOGHWY WUDGLWLRQHU
PDQJHO So KDQGOLQJ L IRUKROG WLO GLVVH uQVNHU YLVHU HQ G\E
HU HQ UpNNH IXQGDPHQWDOH SUREOHPHU PHG GHQ PoGH .UEHQKDY
ERUJHULQGGUDJHOVH So L E\XGYLNOLQJVSURFHVVHUQH (W DI GH V!
LQGGUDJHOVH DI ERUJHUQH 2IWH EOLYHU ERUJHUH IuUVW LQGGUDJ
KYLONHW VNDEHU HQ RSOHYHOVH DI DW LQGGUDJHOVHQ HU IRUPHO
LNNH KDU UHHO LQG,\GHOVH So SODFHULQJHQ DI Q\H EVJQLQJHU HOC
EHVOXWQLQJHU DOOHUHGH HU WDJHW 'HUXGRYHU HU E\XGYLNOLQJ
NUpPYHU HQ KuM JUDG DI WHNQLVN IRUVWoOHOVH ODQJH ERUJHUH RS(
GRNXPHQWHU RJ ODQJYDULJH NRQVHNYHQVHU DI SODQHUQH 'HQQH
DNWLY GHOWDJHOVH RJ UHVXOWHUH L IUHPPHGJUUHOVH IUD EHVOX\
UHSUpVHQWDWLRQ L ERUJHULQGGUDJHOVHQ 2IWH HU GHW NXQ UHV



RYHUVNXG WLO DW GHOWDJH L KuULQJHU RJ ZRUNVKRSYV KYLONHW |
VRP XQJH PLQRULWHWHU RJ ODYLQGNRPVWJUXSSHU y EOLYHU XQGF
UHSUpVHQWDWLRQHQ EHW\GHU DW EHVOXWQLQJHUQH ULVLNHUHU |
UQVNHU .RPPXQHQ KDU KHOOHU LNNH IRUPOHW DW EHQ\WWH WLOVW
HQJDJHUH ERUJHUQH EUHGW ODQJH KuULQJHU DQQRQFHUHV JHQQHI
KMHPPHVLGH VRP LNNH DOOH ERUJHUH IuOJHU 'HW HU SUREOHPDW
EHQ\WWHV XGHQ WLOVWUpPNNHOLJ KHQV\QWDJHQ WLO KYRUQoU RJ |
RSOHYHU PDQJH DW ERUJHULQGGUDJHOVHQ KDU PHJHW EHJUpPQVHW
XGYLNOHUH RIWH KDU VWUUUH LQG,\GHOVH 'HWWH VNDEHU HQ VNpY
LQWHUHVVHU RJ ERUJHUQHV uQVNHU 'HQ JUXQGOpPJIJHQGH PLVWLOO
DI DW PDQJH ERUJHUH IuOHU DW GH NXQ LQGGUDJHV IRU V\QV VN\C
EDJ OXNNHGH GuUH 'HQQH PDQJHO So JHQVLGLJ WLOOLG KpPPHU ER
VYpUHUH IRU NRPPXQHQ DW VNDEH EUHG RSEDNQLQJ WLO IUHPWLGL
NRQ,LNW PHOOHP ORNDOH LQWHUHVVHU RJ NRPPXQHQV RYHURUGQH
JUUQQH RPUOGHU RJ VLNUH ORNDO NDUDNWHU PHQV NRPPXQHQ IRN
WLOWUpPNNH LQYHVWHULQJHU )RU DW LPUGHNRPPH GLVVH SUREOHP
GHW DW NRPPXQHQ EHJ\QGHU DW LQYROYHUH ERUJHUQH WLGOLJHU
PXOLJKHG IRU UHHOW DW SoYLUNH GH VWRUH EHVOXWQLQJHU 'HVX(
IRUHQNOHV Vo ,HUH ERUJHUH NDQ IRUVWo GHP RJ GHOWDJH PHUH D
RJ EHGUH NRPPXQLNDWLRQVNDQDOHU KHUXQGHU VRFLDOH PHGLHU
XQGHUUHSUPpVHQWHUHGH JUXSSHU (QGHOLJ EuU ORNDOGHPRNUDWL
ORNDOH ERUJHUJUXSSHU RJ UoG Vo GH NDQ Io HQ UHHO LQG,\GHOV}
.RPPXQH YLUNHOLJ uQVNHU DW OHYH RS WLO VLQH HJQH PoOVpWQLC
JHQQHPVLIJWLJ E\XGYLNOLQJ HU GHW DIJUUHQGH DW GHU KDQGOHYV
SUDNVLV XQGHUPLQHUHU ERUJHUQHV WLOOLG RJ VNDGHU GH KLVWR
VRP HU Vo YLIWLJH IRU E\HQV LGHQWLWHW 'HUIRU HU GHW QuGYHQ
DUEHMGHU VDPPHQ IRU DW VNDEH PHUH WUDQVSDUHQWH RJ LQNOXC
EpUHG\JWLJ IUHPWLG IRU .UEHQKDYQ -HJ uQVNHU RJVo DW XGWU\NN
.UEHQKDYQV .RPPXQHV PDQJOHQGH XGQ\WWHOVH DI GH PDQJH PXOL
VDPW GHQ PDQJOHQGH YLOMH WLO HW UHHOW RJ NRQVWUXNWLYW V
VDPOHW RJ EpUHG\JWLJ XGYLNOLQJ DI +RYHGVWDGVUHJLRQHQ 'HQC
E\XGYLNOLQJHQ L UHJLRQHQ RJ VNDEHU HQ ODQJVLJWHW IDUH IRU L
JDYQH EoGH PLOMuUHW E\HQV EHIRONQLQJ RJ UHJLRQHQV IUHPWLG
KDU KLVWRULVN VHW YpUHW HQ FHQWUDO EULN L DW VLNUH DW
PoGH VRP LNNH NXQ YDU WLO JDYQ IRU E\HQ PHQ RJVo IRU KHOH U
L +RYHGVWDGVRPUOGHW KYRU E\YpNVW EOHY NDQDOLVHUHW ODQJV
*QJUHQH EOHY EHYDUHW VRP IULUXP WLO QDWXU LGUpPW RJ UHNUHE
JMRUW GHW PXOLJW DW UXPPH HQ VWRU EHIRONQLQJ XGHQ DW NYpC
GRJ HQ PDUNDQW DIYLJHOVH IUD GHQQH VXFFHVIXOGH WLOJDQJ KY
.UEHQKDYQ (W HNVHPSHO HU E\JJHULHW L 6\GKDYQHQ VpUOLJW L %
VRP HQ OuVQLQJ So EROLJPDQJOHQ L .uUEHQKDYQ 'HWWH IRNXV So .
RJ VNDEHU XEDODQFHU L KHOH UHJLRQHQ 'HW HU G\EW EHN\PUHQG!|
RPNULQJ %\ +DYQ HQ RUJDQLVDWLRQ GHU VW\UHU XGYLNOLQJHQ L
DIVSHMOHU KYHUNHQ ERUJHUQHY LQWHUHVVHU HOOHU EpUHG\JWLJF}
EHVOXWQLQJVWDJQLQJHQ HU SUpJHW DI uNRQRPLVNH LQFLWDPHQW!
KYRUGDQ +RYHGVWDGVUHJLRQHQ VRP KHOKHG NDQ XGYLNOHV L HQ
RJ PHQQHVNHUV WULYVHO )LQJHUSODQHQ UXPPHU VWDGLJ HW HQR!
VRP .UEHQKDYQ QX IRUVUJHU DW SUHVVH LQG L HQ HNVWUHP IRUWp\
EVJJHIHOWHU L UHVWHQ DI UHJLRQHQ VWoU VWDGLJ WRPPH RJ NXQQ
GH LIJDQJYPUHQGH NpPSHSURMHNWHU L .UEHQKDYQ 'HW HU EoGH XO
NRPPXQHQ LNNH L ODQJW KuMHUH JUDG IRNXVHUHU So GLVVH RPUOC



REHQWOLJ WUDQVSRUW RJ KDU GHQ QUGYHQGLJH LQIUDVWUXNWXU V
JLQJHUSODQHQV JUUQQH NLOHU RJ ELRGLYHUVLWHWVULJH RPUOGHU
\GHUOLJHUH 'HU HU EHW\GHOLJH PXOLJKHGHU IRU DW RPGDQQH OD
QDWXUUHVHUYDWHU KYLONHW YLOOH IUHPPH ELRGLYHUVLWHWHQ R
+HUWLO NRPPHU PXOLJKHGHQ IRU DW RPGDQQH GHQ XEUXJW WUDQV
VWUpPNQLQJ IUD +HOVLQJuU WLO .uJH RJ IUD $PDJHU WLO /HMUH y WI
YLOOH LNNH EORW JDYQH PLOMuHW PHQ RJVo VNDEH EHGUH IRUELQ
'"HVYpUUH VHU GHW XG WLO DW .uUEHQKDYQV .RPPXQH HU IDVWOOVW
'"HWWH VHV EODQGW DQGHW L E\JJHULHW YHG 6WHMOHSODGVHQ RJ ¢
KHQV\Q VRP EODQGW DQGHW +QDQVLHULQJ DI PHWURHQ EOLYHU EL
PDVVLYH E\JJHSURMHNWHU , VWHGHW IRU DW I[UHPPH HQ EUHGHUH |
KHOH +RYHGVWDGVUHJLRQHQ VHU YL HQ XKHQVLJWVPpVVLJ NRQFHC
PLQGVNH YpNVWHQ L UHVWHQ DI UHJLRQHQ PHG RS WLO IUHP PRC
VNPYYULGQLQJ DI EoGH uNRQRPLVNH RJ PHQQHVNHOLJH UHVVRXUFH
DI RPHIJQVNRPPXQHUQH 7UDQVSRUWPpPVVLIJW HU GHQQH XEDODQFH

SULPpUW EHWMHQHU .UEHQKDYQ RJ JUHGHULNVEHUJ OuVHU LNNH W
+RYHGVWDGVUHJLRQHQ GHU KYHU GDJ SHQGOHU IUD RPHJQVNRPPX
GDJOLJH UHMVHQGH XGHQ IRU PHWURHQV GpNQLQJ KYLONHW W\GHC
VQPYHUV\QHGH '6% V UDSSRUW IUD SHJHU So PXOLJKHGHQ IRU D
ELQGH KHOH UHJLRQHQ VDPPHQ PHG K\SSLJHUH WRJIRUELQGHOVHU

VDPPHQKpPQJHQGH RJ EpUHG\JWLJ WUDQVSRUWLQIUDVWUXNWXU GH!L
RJ RPHIJQVNRPPXQHUQH OHQ GHVYpUUH EOLYHU GHQQH RSODJWH O
GHW 0EHQO\WW DW .UEHQKDYQ VWoU L HQ uNRQRPLVN SULYLOHJHUF
OHWURVHOVNDEHW 'LVVH RUJDQLVDWLRQHU KDU QpVWHQ XEHJUpQV
JLYHU NRPPXQHQ HQ XUHWIpUGLJ uNRQRPLVN IRUGHO L IRUKROG WL
IMHUQHU HWKYHUW LQFLWDPHQW IRU .UEHQKDYQV .RPPXQH WLO DW
NXQQH JDYQH KHOH +RYHGVWDGVUHJLRQHQ 'HW HU SUREOHPDWLVN
UNRQRPLVN PDJW DW GHQ NDQ IRUPH XGYLNOLQJHQ So EHNRVWQLQ
GHQQH EDJJUXQG NULWLVDEHOW DW .uEHQKDYQV .RPPXQH LNNH L k
VDPDUEHMGH PHG RPHJQVNRPPXQHUQH RJ LQGGUDJHU )LQJHUSODQ!
XGYLNOLQJVVWUDWHIL IRU UHIJLRQHQ +YLV NRPPXQHQ L VWHGHW IF
RJ VWRUH SURMHNWHU WLO JDYQ IRU GHYHORSHUH RJ YDOJWH DW |
VNDEHV EHW\GHOLJW ,HUH UHNUHDWLYH RPUOGHU LGUpPWVDQOpJ RJ
LQVWLWXWLRQHU RJ KMHPOUVHEROLJHU (W JUuUQQHUH RJ PHUH EpU
KYLV PDQ IULJMRUGH PHUH SODGV WLO QDWXUHQ y IRU HNVHPSHO Y
(W \GHUOLJHUH HNVHPSHO So GHQ VNpYH XGYLNOLQJ VRP .uEHQKDY
3RVWJIJUXQGHQ KYRU 'DQVNH %DQN KDU IoHW GRPLFLO WLO PHGE
JRGW YpUH SODFHUHW L HQ RPHJQVNRPPXQH GD GHU LNNH HU QRJF
KDYQHQ L .UEHQKDYQ XGRYHU SUHVWLJH 'HW HQHVWH GHWWH SUR
E\HQ L P\OGUHWLGHQ KYLONHW IRUYpUUHU GH L IRUYHMHQ VWRUH
EVHQ 30 EDJJUXQG DI RYHQVWOHQGH RSIRUGUHU MHJ .uEHQKDYQV .|
QXYpUHQGH VWUDWHJL IRU E\XGYLNOLQJ RJ L ODQJW KuMHUH JUDG

JLQJHUSODQHQ UXPPHU VDPW LQGGUDJH RPHIJQVNRPPXQHUQH L HW
PHUH EDODQFHUHW RJ EpUHG\JWLJ IUHPWLG IRU KHOH +RYHGVWDGYV
PHQQHVNHOLJ WULYVHO SULRULWHUHV
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“HJ HU EHN\PUHW RYHU UHWQLQJHQ VRP E\XGYLN
L PLW KiULQJVVYDU YLO MHJ LVgU IRNXVHUH ¢S

.RQJHQV (QJKDYH RJ 6\GKDYQHQ

 QGOHGHQGH YLO MHJ VLJH DW GHU GHVYgUUH HU
GHW GHU IRUHVSHMOHYV L .RPPXQHSODQVWUDWHJI
SUgGVHQWHUHV L .RPPXQHSODQ 9gUGLHU VRP [
RPUfGHU RJ ERUJHULQGGUDJHOVH EOLYHU QgYQW
HPQHU HU VNXEEHW L EDJJUXQGHQ L GHQ Q\H SOTC
GHUIRU JHQHUHOW UHYXUGHUHY PHG VWiUUH IRN:
RPUfGHU RJ HQ PHUH G\EGHJfHQGH ERUJHULQGGU

'HU EiU RJVf YgJUH EHGUH VDPPHQKgQJ PHOOHP KR
RPHIJQHQ +RYHGVWDGHQV WUDILN RJ EROLJSURE
IUD RPHJQVNRPPXQHUQH

OHG GHW LQ PHQWH IRUWVgWWHU MHJ PLQ LQGVL.
XGIRUGULQJHUQH L .RQJHQV (QJKDYH KYRU YgVHC
JHQRYHUYHMHOVH

'HW IRUHVOfHGH E\JJHUL PHOOHP 6\GKDYQVWLSSH
PHGIIUH XRSUHWWHOLJH VNDGHU Sf QDWXU RJ NX

*UIQQH RPUfGHU VNDO YgUH HQ LQWHJUHUHW GHO



LNNH VRP VPf JUIQQH SOHWWHU PHQ VRP VWRUH
HW NOLPDSHUVSHNWLY RJ IUHPPHU VWRUE\ERUJH
VXQGKHG RJ WULYVHO

, . RQJHQV (QJKDYH KDU YL \GHUPHUH L fUHYLV OH
RJ GHW VHU QX PHG GHQ SODQODJWH XGE\JQLQJ
'HWWH VNDEHU \GHUOLJHUH PLVWULYVHO ORN

(W DQGHW SUREOHP PHG .RPPXQHSODQHQ HU PDQ
ERUJHULQGIO\GHOVH %RUJHUH EOLYHU LQYLWHU!
RJ ZRUNVKRSV PHQ XGHQ UHHO LQGIO\GHOVH Sf
1fU ERUJHUQH NODUW XGWU\NNHU HW iQVNH RP E\
EROLJIRUPHU RJ NXOWXUPLOMiHU HQGHU YL DOOL
GRPLQHUHW DI SULYDWH VWRU HQWUHSUHQIiUHU
ERIRUPHU VRP VHOYE\J HOOHU PHGE\J

'"HU HU RJVf KiIMVW SUREOHPDWLVNH SHUVSHNWLY
(QJKDYH VRP 1iOJH I[ XGYLNOLQJHQ L %fGHKDYQV.
SODQOgJJHV Q\E\JJHUL WLO RPNULQJ Q\H EHEF

'HQ PHVW VDQGV\QOLJH NRQVHNYHQV DI GLVVH E\
NRPPXQHQ XGYLGHU RJ RPGDQQHU )UDJWYHM VRF
PXQGHU XG L F\AINHOVWL JHQQHP GH UHNUHDWLYH
RPIDUWVYHM IRU ELOLVWHU XG DI %fGHKDYQVJDG
YLO gQGUH ORNDORPUfGHW GUDPDWLVN WLO GHW
XGYLGHOVHQ DI MHUQEDQHQ +HOH 6\GKDYQVWLS:
RPIDUWVYHM 2PUfGHW HU L GDJ E\QgU QDWXU XG
LOQNXEDWRU IRU SUDNWLVNH VWXGLHU L QDWXUJH
6RPPHUIXJOHHQJHQ Sf 7LSSHQ +DYHIRUHQLQJHL
.DOYHERG VDPW 7XGVHPLQGHYHM YLO RJVf VNDGH
EOLYH RPNUDQVHW DI ODQJW NUDIWLJHUH WUDILN
QRJOH DI GH VLGVWH JUIQQH RJ VHPL UXUDOH fQC
KMiUQH DI E\HQ YLO HQGHJ\OGLJW IRUVYLQGH RJ
XGIDOGV RJ LQGIDOGVYHMH WLO .iEHQKDYQ YLO |
DI ELOWUDILN

.RPPXQHQ KDU WLO PLQ VWRUH EHN\PULQJ DOOHU
JHQQHPIIUVHO 'HW YDUVOHU LOOH IRU RPUfGHWYV
XGYLGHOVHQ RJ NRQVHNYHQVHUQH KHUDI HU LNN
IRU ERUJHUQH L HQ VDPOHW SODQ , VWHGHW EOL



VPf VNULGW VDODPL PHWRGHAQ KYLONHW HU NU
RITHQWOLJ GHEDW RP GHQ VDPOHGH IUHPWLG IRU

JEHQKDYQV .RPPXQH KDU XGDUEHMGHW HQ ELRGL
XGWU\NNHV iQVNHU RP DW EHVN\WWH ELRGLYHUVI
NRPPXQHQV RYHURUGQHGH PfOVgWQLQJHU GHWW
MHJ NXQ NDQ WLOVOXWWH PLJ OHQ DPELWLRQHUC
J)LQJHUSODQHQ UXPPHU HW VWRUW SRWHQWLDOH
JEHQKDYQ QX IRUViIJHU DW SUHVVH LQG L HQ HNV
6\GKDYQHQ Sf HW XKHQVLJWVPgVVLIJW VWHG GHU
JUIQQH RPUfGHU RJ NXOWXUPLOMiHU 2PUfGHWV H
IRUVYLQGHU KYLV NRPPXQHQ LNNH O\WWHU 'HWV
E\JJHIHOWHU L UHVWHQ DI UHJLRQHQ VWfU OHGLJ

-HJ YLO RSIRUGUH .iIEHQKDYQV .RPPXQH WLO DW J
VWUDWHJIL IRU E\XGYLNOLQJ EHYDUH DOOH HNVL)\
YgUQH RP XQLNNH NXOWXUPLOMIHU

-HJ YLO RSIRUGUH .iEHQKDYQV NRPPXQH WLO L Kil
J)LQJHUSODQHQ RJ VDPDUEHMGH PHG RPHJQVNRPP
GHU NDQ IRUGHOH YgNVW WU\NNHW WLO JDYQ IRU
DW IRUWgWWH L .JV (QJKDYH RJ DQGUH E\GHOH
NRPPXQHQ WLO DW JiUH GHWWH ODQJW PHUH QgQ
DI ERUJHUH RJ ORNDOXGYDOJ VRP L GDJ VYHGHU
RIWH IiOHU VL VDW VNDNPDW XGHQ UHHO PHGLQC
EHVOXWQLQJVSURFHVVHUQH
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-HJ HU VWpUNW LPRG GH ENMJJHSODQHU GHU IRUHVOoV L .RPPXQHSO
6\GKDYQVWLSSHQ RJ )LVNHUKDYQHQ 'HWWH YLO VNDGH EoGH NXOW
ODQJH DI RV L .UEHQKDYQ HU EHN\PUHGH IRU DW E\HQV VMpO HU L I
UHYLGHUHYV PHG HW VWuUUH IRNXV So JUuUQQH RPUOGHU RJ PHUH ER

9L ERUJHUH L .UEHQKDYQ uQVNHU DW XGWU\NNH YRUHV G\EH EHN\F
.RPPXQHSODQ VpUOLJW L IRUKROG WLO 6\GKDYQHQ RJ .RQJHQV
NUpYHU HIWHU YRUHYVY PHQLQJ JHQRYHUYHMHOVH RJ LQGDUEHMGHOV

'HU PDQJOHU HQ VDPPHQKpPQJHQGH XGYLNOLQJVSODQ IRU KRYHGVWI
(Q IPOOHV VWUDWHJIL VRP WDJHU KuMGH IRU KRYHGVWDGVRPUOGHW
VPUGHOHVKHG HU IUDYpPUHQGH 8GYLNOLQJHQ L .UEHQKDYQ NDQ LN
RPNULQJOLJIJHQGH NRPPXQHU GD E\HQV YpNVW WUDeN RJ EROLJEH
RPUOGHU (Q PHUH KROLVWLVN WLOJDQJ WLO UHJLRQDO SODQOpJQL
EpPUHG\JWLJ XGYLNOLQJ IRU EoGH EV\HQ RJ GHQV RPHJQ 'HU HU VDPV
WHPDHU IUD .RPPXQHSODQVWUDWHJL (W VPUOLJW SUREOHP HU
WHPDHUQH L .RPPXQHSODQVWUDWHJL RJ GH IDNWLVNH SODQHU

%\HQV VMpO JUUQQH RPUOGHU RJ ERUJHULQGGUDJHOVH EOLYHU IUF
.RPPXQHSODQVWUDWHILHQ PHQ GHW YLUNHU VRP RP DW GLVVH SU
IRUWMHQHU L GHQ Q\H SODQ 8GHQ DW WDJH GLVVH HPQHU VHULuUVW
LGHQWLWHW RJ VpUSUpJ (Q DQGHQ VWRU PDQJHO L .RPPXQHSODQH:
VNDEHOVHQ DI HQ VXQG E\ KYRU JUUQQH RPUOGHU RJ E\UXP DNWLY'
VXQGKHG , .RQJHQV (QJKDYH KDU EHERHUQH OHYHW PLGW L HQ E\J.
WLO DW YpUH HQ HQGH So GHQQH WLOVWDQG luU 'HW HU 0EHQO
EHERHUQHV WULYVHO HOOHU E\HQV VDPOHGH OLYVNYDOLWHW *UuQ
DI HQKYHU E\XGYLNOLQJVSODQ y LNNH EORW VRP VPo JUUQQH SOHW
UHHOOH 0QGHKXOOHU KYRU E\HQV OLY NDQ IROGH VLJ XG (Q DQGH
GHQ PDQJOHQGH ERUJHULQGGUDJHOVH 'HW VHU XG WLO DW ERUJH



ZRUNVKRSV PHQ XGHQ DW KDYH UHHO LQG,\GHOVH So EHVOXWQLQJ)\
uYHOVH QoU YL VLGGHU RJ WHJQHU uQVNHU So SRVWNRUW NXQ IRU
IRUVYLQGHU XGHQ DW EOLYH LOWHJUHUHW L GH HQGHOLJH SODQHU
E\QDWXU PDQJIROGLJH EROLJIRUPHU RJ NXOWXUPLOMuHU EOLYHU
E\JJHSURMHNWHU OHGHW DI SULYDWH GHYHORSHUH IRUWVpWWHU XI
WUDGLWLRQHOOH UDPPHU KYRU GHU KRYHGVDJHOLJW IRNXVHUHV S
RJI DQGHOVEROLJHU 'HU HU LNNH SODGYV WLO DOWHUQDWLYH ERIRU
KDYHIRUHQLQJHU VHOYRP GLVVH NXQQH YpUH PHG WLO DW VW\UNH
IPOOHVVNDEVIUOHOVHQ L EA\XGYLNOLQJHQ +YLV LNNH HW E\JJHUL NI
EROLJEORN L EUXQH WHJOVWHQ V\QHV GHW DW YpUH IUDYpUHQGH L
VRFLDOH RJ PLOMuPpVVLIJH XGIRUGULQJHU HU GHU RJVo DOYRUOLJI
EHKDQGOHW WLOVWUpPNNHOLJW L .RPPXQHSODQHQ (W DI GH PHVW E
XGYLNOLQJHQ L %oGHKDYQVJIJDGH RPUoGHW KYRU GHU HU IRUHVOOoH
%oGHKDYQVJDGH 9HVW VDPW HW ELOIULW RPUOGH So 6WHMOHSODG
EHERHUH 3UREOHPHW HU DW GHU NXQ HU gQ XGNuUVHO IUD %oGHK
6\GKDYQVJDGH HQ DI GH PHVW WUD*NHUHGH YHMH L .uEHQKDYQ "H(
GLVVH E\JUJHSURMHNWHU YLO YpUH DW )UDJWYHM VRP L GDJ HU HQ
JHQQHPNUUVHOVYHM IRU DW D,DVWH WUD*NSUHVVHW 'HWWH YLO LN
WUDNNHQ PHQ GHW YLO RJVo KDYH YpVHQWOLJH NRQVHNYHQVHU II
(NVHPSHOYLV YLO YHMHQ VvDQGV\QOLJYLVY EOLYH luUwW JHQQHP +DYH
GHQ IUHGHGH 7XGVHPLQGHYHM VDPW +DYHIRUHQLQJHQ .DOYHERG C
RPUoGHU UHSUpVHQWHUHU QRJOH DI GH VLGVWH JUuQQH RJ VHPL U’
XGYLGHOVH DI )UDJWYHM YLO XXQGJoHOLJW uGHOpJJH EoGH GHUHV
.RPPXQHQ KDU DOOHUHGH UHVHUYHUHW DUHDOHUQH WLO YHMJHQQF
EHYLGVWH RP SUREOHPHWY RPIDQJ RJI NRQVHNYHQVHU 'HW EHN\PUI
RJ GHQV LQGYLUNQLQJ So QpURPUoOGHW LNNH HU EOHYHW SUpVHQW
VDPOHW SODQ , VWHGHW WDJHV EHVOXWQLQJHUQH VWANNHYLV RJ C
VNDEH HW RYHUEOLN RJ LQGJo L HQ UHHO REHQWOLJ GHEDW RP IUH!

.UEHQKDYQV .RPPXQH WDOHU RP DW IUHPPH ELRGLYHUVLWHW RJ EH'
KDQGOLQJHU YLVHU HQ DQGHQ YLUNHOLJKHG 30DQHUQH RP DW E\J.
RPUOGH PHG LQWHUQDWLRQDOW EHVN\WWHGH G\UHDUWHU HU HW W
WDJHU QRN KHQV\Q WLO VOUEDUH QDWXURPUOGHU /LJHVo HU PDQJF
GH VPo KDYQHPLOMUHU YHG )LVNHUKDYQHQ RJ 6\GKDYQHQ XQGHU H
6\GKDYQHQ HU DOOHUHGH EOHYHW RYHUEHE\JJHW RJ OLYVNYDOLW!
GHQ NRQVWDQWH E\JJHDNWLYLWHW , RYHU oU KDU YL OHYHW PHC
VHQHVWH SODQHU YLO GHQQH VLWXDWLRQ IRUWVpPWWH L PLQGVW
6\GKDYQHQV ERUJHUH YLO NRPPH WLO DW WLOEULQJH KDOYGHOHQ I
JoU GLUHNWH LPRG NRPPXQHQV DPELWLRQHU RP DW VNDEH KuM OLY
GHU WDJHV VWuUUUH KHQV\Q WLO GH QXYpUHQGH EHERHUH IUHPIRU
WLO,\WWHUH ODQJOHQ So ERSpOVSOLJW L Q\E\JJHULHUQH HU RJVo |
DI YHOKDYHQGH SHUVRQHU HOOHU XGHQODQGVNH LQYHVWRUHU VRF
WRPPH OHMOLJKHGHU RJ PDQJOHQGH OLY RJ DNWLYLWHW L E\GHOHC
VNDEHU RPUOGHU XGHQ GHQ QUGYHQGLJH YLWDOLWHW IRU DW RSUH
.RPPXQHV IUHPVNULYQLQJHU IRU EHIRONQLQJVWLOYpNVW HU RJVo W
VSUUJVPOOVWHIQ YHG RP GH IUHPVNUHYQH WDO HU UHDOLVWLVNH
HQ EHIRONQLQJ VRP PoVNH DOGULJ NRPPHU 6DPWLGLJ VNHU GHWW
EHERHUH RJ HNVLVWHUHQGH E\PLOMuHU GHU DOOHUHGH OLGHU XQ
RPUOGHU RJ NXOWXUHO LQWHJULWHW .uEHQKDYQ KDU EUXJ IRU HQ
PHQQHVNHU GHU ERU KHU QX RJ VRP EHYDUHU E\HQV VMpO KLVWR
EuU UHYLGHUHYV PHG HW VWpUNHUH IRNXV So ERUJHULQGGUDJHO



VDPW E\HQV NXOWXUDUY 'HU VNDO GHVXGHQ OpJJHV YpJW So EHGU!
IUHPPHU VXQGKHG JHQQHP JUUQQH RPUOGHU RJ uJHW OLYVNYDOLWF
ERUJHUH EOLYHU KuUW RJ KYRU YL NDQ YpUH VWROWH DI YRUHV E\
XGYLNOLQJ GHU VW\UHV DI GHYHORSHULQWHUHVVHU /DG RV VDPPH
QDWXU NXOWXU RJ PHQQHVNHU JoU KoQG L KoQG PHG XGYLNOLQUJHC

, .UEHQKDYQV .RPPXQH HU GHW EOHYHW VWDGLJ PHUH W\GHOLJW D
ERIRUPHU L RPUOGHU VRP .RQJHQV (QJKDYH HU KDYHIRUHQLQJHUQH
RPNULQJ J)LVNHUKDYQHQ 'LVVH DOWHUQDWLYH ERIRUPHU VRP KLVW
NXOWXU RJ XGYLNOLQJ HU QX XQGHU SUHV RJ ULVLNHUHU DW IRUV®
GHYHORSHUE\JJHUL GHU GRPLQHUHU E\XGYLNOLQJHQ )RU DW EHYD
VDPWLGLJ RSI\OGH GH PDQJH uUQVNHU L NRPPXQHSODQVWUDWHJILHQ
GD GHU LNNH HU PDQJH PXOLJKHGHU WLOEDJH IRU DW VLNUH GLVVH
VHOYE\J PHGE\J RJ DOWHUQDWLYH EROLJIRUPHU VRP KHOOUVKDYHI
LPSOHPHQWHUH HQ UpNNH WLOWDJ GHU XQGHUVWuUWWHU HQ VWuUU
ERUJHUQHV LQLWLDWLYHU 'HW NUpYHU GRJ HQ KHOKHGVRULHQWHU
IRU DW VNDEH HQ VRFLDOW PDQJIROGLJ E\ GHU WLOJRGHVHU DOOH
VNDO XGYLNOHV XG IUD ,HUH SHUVSHNWLYHU y VRFLDOW RUJDQLVD
SHUVSHNWLYHU VNDO LQWHJUHUHV EoGH L GH RYHURUGQHGH VWUD)
DW VLNUH VDPPHQKpQJVNUDIWHQ L GHQQH WLOJDQJ VNDO GHU RJVo
NRPPXQHQV IRUYDOWQLQJHU VDPW PHG HNVWHUQH DNWuUHU ,QVSL!
RJ +ROODQG KYRU PDQ KDU KDIW VXFFHV PHG DW LQWHJUHUH E\JJF
ERIPOOHVVNDEHU L E\XGYLNOLQJHQ 'LVVH EROLJIRUPHU VW\UNHU G
LQYROYHUH EHERHUQH DNWLYW L ORNDOPLOMuUHW RJ IUHPPH HQJDJ
ODQGH DW E\JJHJUXSSHUQH RIWH HU PHUH PLOMuUuPpVVLJW EpUHG\J
E\JJHPHWRGHU RJ EpUHG\JWLJH PDWHULDOHU , %HUOLQ RJ +DPERU.
YLV DQGHO DI Q\ EAXGYLNOLQJ y KHOW RS WLO L +DPERUJ y VNDC
VLNUHU DW EHERHUQH IoU PHGEHVWHPPHOVH RYHU E\JQLQJHUQHV
KYLONHW UHVXOWHUHU L HQ PHUH LQNOXGHUHQGH RJ PDQJIROGLJ E
DW VWDUWH VoGDQQH EROLJHNVSHULPHQWHU L RPUOGHU VRP )LVNH
ERUJHUGUHYQH LQLWLDWLYHU DOOHUHGH HU EHJ\QGW DW VSLUH 'L
ERIRUPHU GHU DIVSHMOHU NUEHQKDYQHUQHYV IDNWLVNH EHKRY RJ
SUPIDEULNHUHGH EROLJHU GHU L GDJ W\SLVN XGYLNOHV DI VWRUH
VONDOGWH VWDQGDUGLVHUHGH IDPLOLH 9HG DW XQGHUVWUWWH HQ
LQWHUHVVHIpOOHVVNDEHU RJ PLQRULWHWHU L E\HQ NDQ PDQ VNDE
E\XGYLNOLQJ )RU DW XQGHUVWUWWH GLVVH DOWHUQDWLYH EROLJIR
LOQNOXGHUHQGH ORNDOSODQHU 'H QXYpUHQGH SODQHU HU RIWH PH
E\JQLQJVW\SHU DQYHQGHOVH RJ WpWKHGHQ DI EROLJHU 9HG DW JL
EVJJHIRUPHU JHQQHP MXVWHULQJHU L JRQHORYJLYQLQJHQ NDQ DOW
VHOYE\JJHUSURMHNWHU RJ PHGE\JJHUSURMHNWHU OHWWHUH LQWH
NRPPXQHQ LQGIuUH PLGOHUWLGLJH EVJJHWLOODGHOVHU VRP NDQ I
SURMHNWHUQH YLVHU VLJ VXFFHVIXOGH (W WpWWHUH VDPDUEHMGH
RJVo VW\UNH GLVVH EROLJIRUPHU 9HG DW WLOE\GH UoGJLYQLQJ RJ
ERUJHUJUXSSHU PHG E\JJHWHNQLN +QDQVLHULQJ RJ ORYJLYQLQJ N
SURMHNWHU INRQRPLVNH LQFLWDPHQWHU VRP UHGXFHUHGH JUXQG
\GHUOLJHUH IUHPPH XGYLNOLQJHQ DI IpOOHVVNDEVRULHQWHUHGH R
NXQQH NRPPXQHQ DIVPWWH VSHFLeNNH E\JJHJUXQGH WLO VHOYE\JJ}
HUH IDPLOLHU HOOHU HQNHOWSHUVRQHU JoU VDPPHQ RP DW E\JJH
%HUOLQ NXQQH PLQGUH SDUFHOJUXQGH RJVo XGE\GHV GLUHNWH WL
KMHP (W DQGHW FHQWUDOW HOHPHQW L E\XGYLNOLQJHQ HU PXOLJK
0DQJH KDYHIRUHQLQJHU L .uUEHQKDYQ HU XQGHUODJW UHVWULNWLR



UHYXUGHUH SODQORYJLYQLQJHQ RJ RSJUDGHUH LQIUDVWUXNWXUHDQ
KHOOUVEHERHOVH L ,HUH KDYHIRUHQLQJHU 'HWWH NUpYHU LQYHVW
NORDNV\VWHPHU VDPW LQWURGXNWLRQ DI PLOMuUYHQOLJH OuVQLQJt
UHJQYDQGVRSVDPOLQJ KYLONHW YLO JuUH GHW PXOLJW DW OHYH P
JUXQGH NDQ RJVo IUHPPH DOWHUQDWLYH ERIRUPHU 8EHE\JJHGH JU
PLGOHUWLGLJH EROLIJSURMHNWHU VRP WLQ\ KRXVHV HOOHU FRQWD|
XGYLNOHV 6DPWLGLJ NXQQH GHU XGSHJHV WHVWRPUOGHU KYRU IR
HYDOXHUHV LQGHQ GH HYHQWXHOW LQWHJUHUHV L VWUUUH E\RPUo
DOWHUQDWLYH *QDQVLHULQJVOuUVQLQJHU WLO GLVVH ERIRUPHU 7Ul
LNNH WLOJpQJHOLJH IRU VHOYE\JJHUSURMHNWHU KYRUIRU NRPPXQI
RJ UHDONUHGLWLQVWLWXWWHU IRU DW XGYLNOH VPUOLJH *QDQVLH{C
RSUHWWHY WLO VSHFLNW DW VWuUWWH EpUHG\JWLJH RJ NRRSHUDWI
.UEHQKDYQ KHQWH LQVSLUDWLRQ IUD +DPERUJ KYRU HQ EHW\GHOLJ
YpUH IRUEHKROGW E\JJHJUXSSHU 'HUXGRYHU EuU XGYLNOLQJHQ L F
JLVNHUKDYQHQ WDJH KHQV\Q WLO GH HNVLVWHUHQGH NXOWXU RJ Q
JUHPWLGLJH SURMHNWHU VNDO EHYDUH RPUOGHWY VpUOLJH NDUDNYV
LNNH IRUVYLQGHU L VN\JJHQ DI HQVIRUPLJW GHYHORSHUE\JJHUL .R
IRU HQ E\XGYLNOLQJ KYRU DOWHUQDWLYH EROLJIRUPHU IoU SODGYV
EHERHUJUXSSHU NDQ lo PXOLJKHG IRU DW SUpJH GHUHV HJHW ORND
L PLQGUH XGVW\NQLQJHU Vo SUR*WVSHNXODWLY XGYLNOLQJ EHJUp¢
GHOWDJHOVH L E\XGYLNOLQJHQ 'HW IRUHVOoV RJVo DW NRPPXQHQ
%0oGHKDYQVJDGH KYRU JUXQGH VpOJHV WLO HQ IDVW SULV RJ NuEF
NULWHULHU GHU VLNUHU VRFLDO RJ PLOMuUPpPVVLJ EpPUHG\JWLJIKHG

PHUH LQNOXGHUHQGH RJ PDQJIROGLJ E\ KYRU DOWHUQDWLYH ERIRI
.UEHQKDYQ 9HG DW VWuUWWH ERUJHUGUHYQH SURMHNWHU RJ VLNUH
NRPPXQHQ EHYDUH E\HQV XQLNNH NXOWXUDUY VDPWLGLJ PHG DW G
EROLJIRUPHU .UEHQKDYQV .RPPXQH VWoU GHVXGHQ RYHU IRU HQ PL
RS WLO VLQH HJQH PoOVpWQLQJHU RP EpUHG\JWLJ E\XGYLNOLQJ EH
YpUGLHU VDPW ERUJHULQGGUDJHOVH L SODQOpPJQLQJIJVSURFHVVHUQ]
SODQOpPJQLQJ VNH PHG KHQEOLN So DW EHYDUH QDWXUHQ RJ PLOMu
EpPUHG\JWLJIJW JUXQGODJ RJ UHVSHNWHUH EoGH PHQQHVNHOLJH OLY\
SODQWHOLYHW 'HVXGHQ VNDO SODQOpPJQLQJHQ EHVN\WWH YpUGLIX
DI REHQWOLJKHGHQ L EHVOXWQLQJVSURFHVVHUQH 30 WURGV DI GL)\
.UEHQKDYQV .RPPXQHV IDNWLVNH DJHUHQ HU L PRGVWULG PHG GH L
(W DNWXHOW HNVHPSHO HU XGYLNOLQJHQ L )LVNHUKDYQHQ RJ 6\GKI
KDU NDUDNWHULVHUHW VRP NXOWXURPUOGHU DI YpVHQWOLJ YpUGL

XGYLNOLQJ RJ IRUWPWQLQJ DI KDYQHRPUOGHUQH .XOWXUVW\UHOVH
PHG NRPPXQHQ IUHPKpYHW )LVNHUKDYQHQV XQLNNH KDYQHPLOMuU P
EHE\JJHOVH RJ UXVWLNNH NDUDNWHU +HU *QGHV GHVXGHQ GH VLG\
RJ VWHMOHSODGVHQ KDU L JHQHUDWLRQHU YpPUHW EUXJW WLO «VNH
YLIWLJH GHOH DI E\HQV NXOWXUHOOH RJ KLVWRULVNH LGHQWLWHW
IRU NRPPXQHQ , )RUVODJ WLO .RPPXQHSODQ ORYHU NRPPXQHQ I
VWRUE\ KYRU ERUJHUQH KDU UHHO LQG,\GHOVH So E\HQV XGYLNOLC
SODQOpPJQLQIJVSURFHVVHUQH RJ So DW IRUEHGUH NYDOLWHWHQ DI E
OLYVNYDOLWHW ELRGLYHUVLWHWHQ RJ IUHPWLGLJH NOLPDIRUKROCG
(NVHPSHOYLV EOHY GHU LQGVDPOHW XQGHUVNULIWHU IUD ORNI
BWHMOHSODGVHQ HQ NODU LQGLNDWLRQ DI HW EUHGW ORNDOW HQ.
DI NRPPXQHQ KYLONHW XQGHUPLQHUHU WLOOLGHQ WLO GH GHPRNU
WLOVLGHVPpWWHOVH DI ERUJHUQHYV YLOMH (W DQGHW DOYRUOLJW H
GHW IDNWXP DW HQ WUHGMHGHO DI GH KuULQJVVYDU WLO NRPPX
PRGVWDQG PRG E\JJHUL So 6WHMOHSODGVHQ 30 WURGV DI GHQQH E



DW IRUWVPWWH PHG SODQHUQH RP DW E\JJH So RPUOGHW KYLONHW
RP DW LQGGUDJH ERUJHUQH L SODQOPpPJQLQJHQ 6DPWLGLJ KDU .JV
UQVNH RP DW EHYDUH )LVNHUKDYQHQ VRP HQ SHUOH L 6\GKDYQHQ R
EoOGPLOMuUHW L RYHUHQVVWHPPHOVH PHG RPUOGHWY WUDGLWLRQHU
PDQJHO So KDQGOLQJ L IRUKROG WLO GLVVH uQVNHU YLVHU HQ G\E
HU HQ UpNNH IXQGDPHQWDOH SUREOHPHU PHG GHQ PoGH .UEHQKDY
ERUJHULQGGUDJHOVH So L E\AXGYLNOLQJVSURFHVVHUQH (W DI GH V'
LQGGUDJHOVH DI ERUJHUQH 2IWH EOLYHU ERUJHUH IuUVW LQGGUDJ
KYLONHW VNDEHU HQ RSOHYHOVH DI DW LQGGUDJHOVHQ HU IRUPHO
LNNH KDU UHHO LQG,\GHOVH So SODFHULQJHQ DI Q\H E\JQLQJHU HOC
EHVOXWQLQJHU DOOHUHGH HU WDJHW 'HUXGRYHU HU E\XGYLNOLQJ
NUpYHU HQ KuM JUDG DI WHNQLVN IRUVWOHOVH ODQJH ERUJHUH RS
GRNXPHQWHU RJ ODQJYDULJH NRQVHNYHQVHU DI SODQHUQH 'HQQH
DNWLY GHOWDJHOVH RJ UHVXOWHUH L IUHPPHGJUUHOVH IUD EHVOXYV
UHSUpVHQWDWLRQ L ERUJHULQGGUDJHOVHQ 2IWH HU GHW NXQ UHV
RYHUVNXG WLO DW GHOWDJH L KuULQJHU RJ ZRUNVKRSV KYLONHW I
VRP XQJH PLQRULWHWHU RJ ODYLQGNRPVWJUXSSHU y EOLYHU XQGF
UHSUpVHQWDWLRQHQ EHW\GHU DW EHVOXWQLQJHUQH ULVLNHUHU |
UQVNHU .RPPXQHQ KDU KHOOHU LNNH IRUPOHW DW EHQ\WWH WLOVW
HQJDJHUH ERUJHUQH EUHGW O0DQJH KuULQJHU DQQRQFHUHYV JHQQHHI
KMHPPHVLGH VRP LNNH DOOH ERUJHUH IuOJHU 'HW HU SUREOHPDW
EHQ\WWHV XGHQ WLOVWUpPNNHOLJ KHQV\QWDJHQ WLO KYRUQoOU RJ |
RSOHYHU PDQJH DW ERUJHULQGGUDJHOVHQ KDU PHJHW EHJUpPQVHW
XGYLNOHUH RIWH KDU VWUUUH LQG,\GHOVH 'HWWH VNDEHU HQ VNpY
LQWHUHVVHU RJ ERUJHUQHV uQVNHU 'HQ JUXQGOPpPJIJHQGH PLVWLOO
DI DW PDQJH ERUJHUH IuOHU DW GH NXQ LQGGUDJHV IRU V\QV VN\C
EDJ OXNNHGH GuUH 'HQQH PDQJHO So JHQVLGLJ WLOOLG KpPPHU ER
VYpUHUH IRU NRPPXQHQ DW VNDEH EUHG RSEDNQLQJ WLO IUHPWLGL
NRQ,LNW PHOOHP ORNDOH LQWHUHVVHU RJ NRPPXQHQV RYHURUGOQH
JUUQQH RPUOGHU RJ VLNUH ORNDO NDUDNWHU PHQV NRPPXQHQ IRN
WLOWUpPNNH LQYHVWHULQJHU )RU DW LPuGHNRPPH GLVVH SUREOHP
GHW DW NRPPXQHQ EHJ\QGHU DW LQYROYHUH ERUJHUQH WLGOLJHU
PXOLJKHG IRU UHHOW DW SoYLUNH GH VWRUH EHVOXWQLQJHU 'HVX(
IRUHQNOHV Vo ,HUH ERUJHUH NDQ IRUVWo GHP RJ GHOWDJH PHUH D
RJ EHGUH NRPPXQLNDWLRQVNDQDOHU KHUXQGHU VRFLDOH PHGLHU
XQGHUUHSUPVHQWHUHGH JUXSSHU (QGHOLJ EuU ORNDOGHPRNUDWL
ORNDOH ERUJHUJUXSSHU RJ UoG Vo GH NDQ lo HQ UHHO LQG,\GHOV|I
.RPPXQH YLUNHOLJ uQVNHU DW OHYH RS WLO VLQH HJQH PoOVpPWQLC
JHQQHPVLJIWLJ E\XGYLNOLQJ HU GHW DIJUUHQGH DW GHU KDQGOHYV
SUDNVLV XQGHUPLQHUHU ERUJHUQHV WLOOLG RJ VNDGHU GH KLVWR
VRP HU Vo YLJWLJH IRU E\HQV LGHQWLWHW 'HUIRU HU GHW QuGYHQ
DUEHMGHU VDPPHQ IRU DW VNDEH PHUH WUDQVSDUHQWH RJ LQNOXCG
EpUHG\JWLJ IUHPWLG IRU .UEHQKDYQ -HJ uQVNHU RJVo DW XGWU\NN
.UEHQKDYQV .RPPXQHV PDQJOHQGH XGQ\WWHOVH DI GH PDQJH PXOL
VDPW GHQ PDQJOHQGH YLOMH WLO HW UHHOW RJ NRQVWUXNWLYW V
VDPOHW RJ EpUHG\JWLJ XGYLNOLQJ DI +RYHGVWDGVUHJLRQHQ 'HQQC
E\XGYLNOLQJHQ L UHJLRQHQ RJ VNDEHU HQ ODQJVLJWHW IDUH IRU T
JDYQH EoGH PLOMUHW E\HQV EHIRONQLQJ RJ UHJLRQHQV IUHPWLG
KDU KLVWRULVN VHW YpUHW HQ FHQWUDO EULN L DW VLNUH DW
PoGH VRP LNNH NXQ YDU WLO JDYQ IRU E\HQ PHQ RJVo IRU KHOH U
L +RYHGVWDGVRPUOGHW KYRU E\YpNVW EOHY NDQDOLVHUHW ODQJV



*QJUHQH EOHY EHYDUHW VRP IULUXP WLO QDWXU LGUpPW RJ UHNUHE
JMRUW GHW PXOLJW DW UXPPH HQ VWRU EHIRONQLQJ XGHQ DW NYpC
GRJ HQ PDUNDQW DIYLJHOVH IUD GHQQH VXFFHVIXOGH WLOJDQJ KY
.UEHQKDYQ (W HNVHPSHO HU E\JJHULHW L 6\GKDYQHQ VpUOLJW L %
VRP HQ OuVQLQJ So EROLJPDQJOHQ L .UEHQKDYQ 'HWWH IRNXV So .1
RJ VNDEHU XEDODQFHU L KHOH UHJLRQHQ 'HW HU G\EW EHN\PUHQG!|
RPNULQJ %\ +DYQ HQ RUJDQLVDWLRQ GHU VW\UHU XGYLNOLQJHQ L
DIVSHMOHU KYHUNHQ ERUJHUQHYV LQWHUHVVHU HOOHU EpUHG\JWLJF
EHVOXWQLQJVWDJQLQJHQ HU SUpJHW DI uNRQRPLVNH LQFLWDPHQW
KYRUGDQ +RYHGVWDGVUHJIJLRQHQ VRP KHOKHG NDQ XGYLNOHV L HQ

RJ PHQQHVNHUV WULYVHO )LQJHUSODQHQ UXPPHU VWDGLJ HW HQR!
VRP .UEHQKDYQ QX IRUVUJHU DW SUHVVH LQG L HQ HNVWUHP IRUWp\
EVJJHIHOWHU L UHVWHQ DI UHJLRQHQ VWoU VWDGLJ WRPPH RJ NXQQ
GH LJDQJYPUHQGH NpPSHSURMHNWHU L .UEHQKDYQ 'HW HU EoGH XO
NRPPXQHQ LNNH L ODQJW KuMHUH JUDG IRNXVHUHU So GLVVH RPUOG
REHQWOLJ WUDQVSRUW RJ KDU GHQ QUGYHQGLJH LQIUDVWUXNWXU V
JLQJHUSODQHQV JUUQQH NLOHU RJ ELRGLYHUVLWHWVULJH RPUOGHU
\GHUOLJHUH 'HU HU EHW\GHOLJH PXOLJKHGHU IRU DW RPGDQQH OD
QDWXUUHVHUYDWHU KYLONHW YLOOH IUHPPH ELRGLYHUVLWHWHQ R
+HUWLO NRPPHU PXOLJKHGHQ IRU DW RPGDQQH GHQ XEUXJW WUDQYV
VWUpPNQLQJ IUD +HOVLQJuU WLO .uJH RJ IUD $PDJHU WLO /HMUH y WI
YLOOH LNNH EORW JDYQH PLOMuHW PHQ RJVo VNDEH EHGUH IRUELQ
'"HVYpUUH VHU GHW XG WLO DW .UEHQKDYQV .RPPXQH HU IDVWOOVW
'"HWWH VHV EODQGW DQGHW L E\JJHULHW YHG 6WHMOHSODGVHQ RJ ¢
KHQV\Q VRP EODQGW DQGHW +QDQVLHULQJ DI PHWURHQ EOLYHU EL
PDVVLYH E\JJHSURMHNWHU , VWHGHW IRU DW IUHPPH HQ EUHGHUH |
KHOH +RYHGVWDGVUHJLRQHQ VHU YL HQ XKHQVLJWVPpVVLJ NRQFHC
PLQGVNH YpNVWHQ L UHVWHQ DI UHJLRQHQ PHG RS WLO IUHP PRG
VNPYYULGQLQJ DI EoGH uNRQRPLVNH RJ PHQQHVNHOLJH UHVVRXUFH
DI RPHIJQVNRPPXQHUQH 7UDQVSRUWPpPVVLIJW HU GHQQH XEDODQFH

SULPpUW EHWMHQHU .UEHQKDYQ RJ JUHGHULNVEHUJ OuVHU LNNH W
+RYHGVWDGVUHJLRQHQ GHU KYHU GDJ SHQGOHU IUD RPHJQVNRPPX
GDJOLJH UHMVHQGH XGHQ IRU PHWURHQV GpNQLQJ KYLONHW W\GHC
VQPYHUV\QHGH '6% V UDSSRUW IUD SHJHU So PXOLJKHGHQ IRU D
ELQGH KHOH UHJLRQHQ VDPPHQ PHG K\SSLJHUH WRJIRUELQGHOVHU

VDPPHQKpPQJHQGH RJ EpUHG\JWLJ WUDQVSRUWLQIUDVWUXNWXU GH.I
RJ RPHIJQVNRPPXQHUQH OHQ GHVYpUUH EOLYHU GHQQH RSODJWH O
GHW 0EHQO\WW DW .UEHQKDYQ VWoU L HQ uNRQRPLVN SULYLOHJHUF
OHWURVHOVNDEHW 'LVVH RUJDQLVDWLRQHU KDU QpVWHQ XEHJUpPQV
JLYHU NRPPXQHQ HQ XUHWIpUGLJ uNRQRPLVN IRUGHO L IRUKROG WL
IMHUQHU HWKYHUW LQFLWDPHQW IRU .UEHQKDYQV .RPPXQH WLO DW
NXQQH JDYQH KHOH +RYHGVWDGVUHJLRQHQ 'HW HU SUREOHPDWLVN
UNRQRPLVN PDJW DW GHQ NDQ IRUPH XGYLNOLQJHQ So EHNRVWQLQ
GHQQH EDJJUXQG NULWLVDEHOW DW .uUEHQKDYQV .RPPXQH LNNH L k
VDPDUEHMGH PHG RPHJQVNRPPXQHUQH RJ LQGGUDJHU )LQJHUSODQ!
XGYLNOLQJVVWUDWHIL IRU UHJLRQHQ +YLV NRPPXQHQ L VWHGHW II
RJ VWRUH SURMHNWHU WLO JDYQ IRU GHYHORSHUH RJ YDOJWH DW |
VNDEHV EHW\GHOLJW ,HUH UHNUHDWLYH RPUOGHU LGUpPWVDQOpJ R
LQVWLWXWLRQHU RJ KMHPOUVHEROLJHU (W JUUQQHUH RJ PHUH EpU
KYLV PDQ IULJMRUGH PHUH SODGV WLO QDWXUHQ y IRU HNVHPSHO Y
(W \GHUOLJHUH HNVHPSHO So GHQ VNpYH XGYLNOLQJ VRP .UEHQKDY



3RVWJUXQGHQ KYRU 'DQVNH %DQN KDU IoHW GRPLFLO WLO PHGEL
JRGW YpUH SODFHUHW L HQ RPHJQVNRPPXQH GD GHU LNNH HU QRJF
KDYQHQ L .UEHQKDYQ XGRYHU SUHVWLJH 'HW HQHVWH GHWWH SUR
E\HQ L P\OGUHWLGHQ KYLONHW IRUYpUUHU GH L IRUYHMHQ VWRUH
E\HQ 30 EDJJUXQG DI RYHQVWOHQGH RSIRUGUHU MHJ .UEHQKDYQV .|
QXYPUHQGH VWUDWHJL IRU E\XGYLNOLQJ RJ L ODQJW KuMHUH JUDG
JLQIHUSODQHQ UXPPHU VDPW LQGGUDJH RPHJQVNRPPXQHUQH L HW
PHUH EDODQFHUHW RJ EpUHG\JWLJ IUHPWLG IRU KHOH +RYHGVWDGV
PHQQHVNHOLJ WULYVHO SULRULWHUHV
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+HUPHG WLONHQGHJLYHU MHJ PLQ PRGVWDQG PRG GH IRUHVOOHGH |
JLVNHUKDYQHQ 2PUOGHW ULVLNHUHU DW PLVWH VLQ QDWXU RJ KLV
UHHO LQGGUDJHOVH DI ERUJHUQH .RPPXQHSODQ VNDO UHYXUGH
XGYLNOLQJ GHU EHYDUHU E\HQV VMpO

9L VRP ERUJHUH L .UuEHQKDYQ *QGHU GHW QuGYHQGLJW DW XGWU\N
E\AXGYLNOLQJ L .RPPXQHSODQ VpUOLJW QoU GHW NRPPHU WLO X!
6\GKDYQHQ )OHUH DIJUUHQGH IRUKROG EuU HIWHU YRUHYV PHQLQJ J
I[UHPWLGLJH SODQHU

'HU HU HQ 0EHQO\V PDQJHO So HQ VDPPHQKPQJHQGH XGYLNOLQJVVW
RPHJQVNRPPXQHUQH 9L KDU EUXJ IRU HQ VWUDWHJIL GHU RPIDWWH
VPUOLJH EHKRY L GH QpUOLJJHQGH NRPPXQHU .UEHQKDYQV E\XGYLI
RPHIJQVNRPPXQHUQH GD E\HQV YpNVW WUDeN RJ EROLJEHKRY KpQJ
(Q UHJLRQDO SODQOPpPJQLQJVVWUDWHIL VRP VHU E\HQ RJ GHQV RPH
EDODQFHUHW RJ EpUHG\JWLJ XGYLNOLQJ 6DPWLGLJ HU GHU HQ PDU
.RPPXQHSODQVWUDWHJIL {V FHQWUDOH WHPDHU RJ GHU HU HQ W\
WHPDHU RJ GH NRQNUHWH SODQHU L .RPPXQHSODQ 9pUGLHU VR
ERUJHULQGGUDJHOVH EOLYHU IUHPKpYHW L VWUDWHJILHQ PHQ GH V
SUDNVLV +YLV LNNH GLVVH FHQWUDOH WHPDHU IoU VWuUUUH RSPpUN
LGHQWLWHW RJ VLW VpUSUpJ (Q DQGHQ VWRU PDQJHO L .RPPXQHSO
DI HQ VXQG E\ KYRU JUUQQH RPUOGHU RJ E\UXP DNWLYW IUHPPHU E
.RQJHQV (QJKDYH KDU YL L oUWLHU OHYHW PLGW L HQ E\JJHSODGYV

PQGUH VLJ luu 'HWWH HU KYHUNHQ VXQGW IRU EHERHUQHYV WUL)
*UuUQQH RPUOGHU EuU YpUH HQ YLWDO GHO DI HQKYHU E\XGYLNOLQJ
PHOOHP EHWRQE\JQLQJHU PHQ VRP HVVHQWLHOOH 0QGHKXOOHU G
L .RPPXQHSODQHQ HU GHQ PDQJOHQGH UHHOOH ERUJHULQGGUDJHO)\
LQYLWHUHW WLO LQIRUPDWLRQVPUGHU RJ ZRUNVKRSVY PHQ XGHQ Qf
GHU WUp€HV ODQJH ERUJHUH RSOHYHU DW ERUJHULQGGUDJHOVHQ
VLIJHU LNNH EOLYHU WDJHW PHG L GH HQGHOLJH EHVOXWQLQJHU 6



UQVNHU E\QDWXU PDQJIROGLJH EROLJIRUPHU RJ NXOWXUPLOMuUHU

E\JJHSURMHNWHU GRPLQHUHW DI SULYDWH GHYHORSHUH IRUWVpWW
IDVWOOVW L GH WUDGLWLRQHOOH UDPPHU KYRU DOPHQH EROLJHU

GRPLQHUHU 'HU HU LQJHQ SODGV WLO DOWHUQDWLYH ERIRUPHU VR
KDYHIRUHQLQJHU VHOYRP GLVVH NXQQH ELGUDJH WLO DW IUHPPH N
E\XGYLNOLQJHQ +YLV HW E\JJHUL LNNH NDQ RSIuUHV VRP HQ HWD.
XG WLO DW GHW LNNH EOLYHU RYHUYHMHW L NRPPXQHQV SODQOpJC
SUREOHPHU HU GHU RJVo DOYRUOLJH LQIUDVWUXNWXUHOOH XGIRUG
.RPPXQHSODQHQ (W DI GH PHVW SUHVVHUHQGH HNVHPSOHU HU XGY
KYRU GHU SODQOpPJJHV Q\E\JJHUL WLO RPNULQJ Q\H EHERHUH L ©
RPUOGH So 6BWHMOHSODGVHQ RJ OROHVWLHQ 3UREOHPHW HU DW Gt
GHQQH IuUHU WLO 6\GKDYQVJDGH y HQ DI .UEHQKDYQV PHVW WUDSsNF
NRQVHNYHQV DI GLVVH E\JJHSURMHNWHU YLO YpUH DW )UDJWYHM
VRP HQ JHQQHPNUUVHOVYHM IRU DW OHWWH WUD*NSUHVVHW 'HWWH
RJ lo DOYRUOLJH NRQVHNYHQVHU IRU GH QpUOLJJHQGH PLOMUHU )R
lJUUW JHQQHP +DYHIRUHQLQJHQ OXVLNE\HQ RJ VNpUH VLJ LIJHQQHP G
+DYHIRUHQLQJHQ .DOYHERG VRP JUpQVHU RS WLO 9DOE\SDUNHQ 'L
JUUQQH RJ VHPL UXUDOH 0QGHKXOOHU L E\GHOHQ RJ HQ XGYLGHOV
EoGH GH QDWXUVNUQQH RJ UHNUHDWLYH YpUGLHU L RPUOGHW .RPP
YHMIJHQQHPIUULQJHQ KYLONHW YLVHU DW GH HU IXOGW NODU RYHL
GHQQH XGYLGHOVH DI J)UDJWYHM RJ GHQV LQGYLUNQLQJ So QpURPU«
VDPOHW SODQ IRU ERUJHUQH , VWHGHW WUpPp€HY EHVOXWQLQJHUQH
IRU ERUJHUQH DW lo HW RYHUEOLN RJ GHOWDJH L HQ UHHO REHQWO

.UEHQKDYQV .RPPXQH WDOHU RP DW IUHPPH ELRGLYHUVLWHW RJ EH’
KDQGOLQJHU IRUWpPpOOHU HQ DQGHQ KLVWRULH )RU HNVHPSHO SODC
6\GKDYQVWLSSHQ HW IUHGHW RPU0OGH PHG LQWHUQDWLRQDOW EHV|I
E\XGYLNOLQJHQ LNNH VNHU PHG GHW QuGYHQGLJH KHQV\Q WLO GH \
EHYDULQJVYpUGLJH PLOMuHU VoVRP GH VPo KDYQHPLOMuUHU YHG )L
IlUDb Q\H E\JJHSURMHNWHU 6\GKDYQHQ HU DOOHUHGH RYHUEHE\JJHW
IRUULQJHW DI GH PDQJH EN\JJHSURMHNWHU 9L KDU L RYHU oU OHY
RJ YHMVSpUULQJHU RJ LIUOJH GH VHQHVWH SODQHU YLO GHQQH WL
EHW\GHU DW PDQJH DI 6\GKDYQHQV ERUJHUH YLO EUXJH KDOYGHOH
KYLONHW VWULGHU LPRG NRPPXQHQV DPELWLRQHU RP DW VLNUH Ku
QuGYHQGLJW DW WDJH VWuUUUH KHQV\Q WLO GH QXYpUHQGH EHERHU
WLO,\WWHUH IRU uMH (W DQGHW SUREOHP HU PDQJOHQ So ERSpOVS
EOLYHU EUXJW VRP LQYHVWHULQJVREMHNWHU DI YHOKDYHQGH SHU\
UHVXOWHUHU L WRPPH OHMOLJKHGHU RJ PDQJOHQGH VDPPHQKpPQJVI
VRFLDOH OLY RJ VNDEHU RPUOGHU XGHQ GHQ DNWLYLWHW RJ OLY G
OHYHQGH E\ .uUEHQKDYQV .RPPXQHV IUHPVNULYQLQJHU IRU EHIRONC
,/J uOJH  HUH HNVSHUWHU HU GH IUHPVNUHYQH WDO XUHDOLVWLVNH

EHIRONQLQJ VRP PoVNH DOGULJ NRPPHU 6DPWLGLJ VNHU GHQQH X
EHERHUH RJ E\PLOMuHU GHU DOOHUHGH OLGHU XQGHU SUHVVHW I|U
RPUoOGHU RJ NXOWXUHO VDPPHQKpQJ .uEHQKDYQ KDU EUXJ IRU HQ E
WLO GH PHQQHVNHU GHU ERU KHU QX RJ VRP YpUQHU RP E\HQV VM
.RPPXQHSODQ EuU UHYLGHUHY PHG IRNXVY So UHHO ERUJHULQGG!
KLVWRULH VDPW HQ XGYLNOLQJ GHU IUHPPHU VXQGKHG RJ WULYVH{
I[UHPWLG KYRU YL VRP ERUJHUH EOLYHU KuUW RJ NDQ YpUH VWROW
HQ XGYLNOLQJ GUHYHW DI GHYHORSHULQWHUHVVHU /DG RV VDPPHC
QDWXU NXOWXU RJ PHQQHVNHU JoU KoQG L KoQG PHG E\XGYLNOLQJ



, .UEHQKDYQV .RPPXQH HU GHW EOHYHW VWDGLJ PHUH W\GHOLJW D
ERIRUPHU L RPUOGHU VRP .RQJHQV (QJKDYH HU KDYHIRUHQLQJHUQH
RPNULQJ J)LVNHUKDYQHQ 'LVVH DOWHUQDWLYH ERIRUPHU VRP KLVW
NXOWXU RJ XGYLNOLQJ HU QX XQGHU SUHV RJ ULVLNHUHU DW IRUV)
GHYHORSHUE\JJHUL GHU GRPLQHUHU E\XGYLNOLQJHQ )RU DW EHYD
VDPWLGLJ RSI\OGH GH PDQJH uQVNHU L NRPPXQHSODQVWUDWHJILHQ
GD GHU LNNH HU PDQJH PXOLJKHGHU WLOEDJH IRU DW VLNUH GLVVH
VHOYE\J PHGE\J RJ DOWHUQDWLYH EROLJIRUPHU VRP KHOOUVKDYHI
LPSOHPHQWHUH HQ UpNNH WLOWDJ GHU XQGHUVWUWWHU HQ VWuUU
ERUJHUQHYV LQLWLDWLYHU 'HW NUpYHU GRJ HQ KHOKHGVRULHQWHU
IRU DW VNDEH HQ VRFLDOW PDQJIROGLJ E\ GHU WLOJRGHVHU DOOH
VNDO XGYLNOHV XG IUD ,HUH SHUVSHNWLYHU y VRFLDOW RUJDQLVD
SHUVSHNWLYHU VNDO LQWHJUHUHY EoGH L GH RYHURUGQHGH VWUD!
DW VLNUH VDPPHQKpQJVNUDIWHQ L GHQQH WLOJDQJ VNDO GHU RJVo
NRPPXQHQV IRUYDOWQLQJHU VDPW PHG HNVWHUQH DNWuUUHU ,QVSL
RJ +ROODQG KYRU PDQ KDU KDIW VXFFHV PHG DW LQWHJUHUH E\JJH
ERIPOOHVVNDEHU L E\XGYLNOLQJHQ 'LVVH EROLJIRUPHU VWA\UNHU G
LOQYROYHUH EHERHUQH DNWLYW L ORNDOPLOMuUHW RJ IUHPPH HQJDJ
ODQGH DW E\JJHJUXSSHUQH RIWH HU PHUH PLOMuPpVVLJW EpUHG\J
E\JJHPHWRGHU RJ EpUHG\JWLJH PDWHULDOHU , %HUOLQ RJ +DPERU.
YLV DQGHO DI Q\ E\AXGYLNOLQJ y KHOW RS WLO L +DPERUJ Yy VNDC
VLNUHU DW EHERHUQH IloU PHGEHVWHPPHOVH RYHU E\JQLQJHUQHV
KYLONHW UHVXOWHUHU L HQ PHUH LQNOXGHUHQGH RJ PDQJIROGLJ E
RYHUYHMH DW VWDUWH VoGDQQH EROLJHNVSHULPHQWHU L RPUOGHL
ERUJHUGUHYQH LQLWLDWLYHU DOOHUHGH HU EHJ\QGW DW VSLUH 'L
ERIRUPHU GHU DIVSHMOHU NUEHQKDYQHUQHYV IDNWLVNH EHKRY RJ
SUpIDEULNHUHGH EROLJHU GHU L GDJ W\SLVN XGYLNOHV DI VWRUH
VoNDOGWH VWDQGDUGLVHUHGH IDPLOLH 9HG DW XQGHUVWUWWH HQ
LOQWHUHVVHIpOOHVVNDEHU RJ PLQRULWHWHU L E\HQ NDQ PDQ VNDE
E\XGYLNOLQJ

YRU DW XQGHUVWUuUWWH GLVVH DOWHUQDWLYH EROLJIRUPHU NDQ NRI
ORNDOSODQHU 'H QXYpPpUHQGH SODQHU HU RIWH PHJHW UHVWULNWL
DQYHQGHOVH RJ WpWKHGHQ DI EROLJHU 9HG DW JLYH SODGV WLO P
JHQQHP MXVWHULQJHU L JRQHORYJLYQLQJHQ NDQ DOWHUQDWLYH E
PHGE\JJHUSURMHNWHU OHWWHUH LQWHJUHUHYV L E\HQV XGYLNOLQJ
PLGOHUWLGLJH E\JJHWLOODGHOVHU VRP NDQ IRUOpPQJHV HOOHU Ju
VXFFHVIXOGH (W WpWWHUH VDPDUEHMGH PHG VHOYE\JJHU RJ PHGE
EROLJIRUPHU 9HG DW WLOE\GH UoGJLYQLQJ RJ VWUWWH IUD HQ VpU
E\JJHWHNQLN +QDQVLHULQJ RJ ORYJLYQLQJ NDQ NRPPXQHQ DNWLY
INRQRPLVNH LQFLWDPHQWHU VRP UHGXFHUHGH JUXQGSULVHU RJ WL
IUHPPH XGYLNOLQJHQ DI IpOOHVVNDEVRULHQWHUHGH RJ LQQRYDWL"
NRPPXQHQ DIVPWWH VSHFLeNNH E\JJHJUXQGH WLO VHOYE\JJHUSURM
IDPLOLHU HOOHU HQNHOWSHUVRQHU JoU VDPPHQ RP DW E\JJH RJ HM
NXQQH PLQGUH SDUFHOJUXQGH RJVo XGE\GHV GLUHNWH WLO ERUJHI
(W DQGHW FHQWUDOW HOHPHQW L E\XGYLNOLQJHQ HU PXOLJKHGHQ
KDYHIRUHQLQJHU L .UEHQKDYQ HU XQGHUODJW UHVWULNWLRQHU G
UHYXUGHUH SODQORYJLYQLQJHQ RJ RSJUDGHUH LQIUDVWUXNWXUHQ
KHOOUVEHERHOVH L ,HUH KDYHIRUHQLQJHU 'HWWH NUpYHU LQYHVW
NORDNV\VWHPHU VDPW LQWURGXNWLRQ DI PLOMUYHQOLJH OuVQLQJF
UHJQYDQGVRSVDPOLQJ KYLONHW YLO JuUH GHW PXOLJW DW OHYH P



JUXQGH NDQ RJVo IUHPPH DOWHUQDWLYH ERIRUPHU 8EHE\JJHGH JU
PLGOHUWLGLJH EROLJSURMHNWHU VRP WLQ\ KRXVHV HOOHU FRQWD!|
XGYLNOHV 6DPWLGLJ NXQQH GHU XGSHJHV WHVWRPUOGHU KYRU IR
HYDOXHUHV LQGHQ GH HYHQWXHOW LQWHJUHUHV L VWUUUH E\RPUo
DOWHUQDWLYH *QDQVLHULQJVOUVQLQJHU WLO GLVVH ERIRUPHU 7Ul
LNNH WLOJpQJHOLJH IRU VHOYE\JJHUSURMHNWHU KYRUIRU NRPPXQ|
RJ UHDONUHGLWLQVWLWXWWHU IRU DW XGYLNOH VPUOLJH *QDQVLHC
RSUHWWHYV WLO VSHFLsNW DW VWuWWH EpUHG\JWLJH RJ NRRSHUDW.L
.UEHQKDYQ KHQWH LQVSLUDWLRQ IUD +DPERUJ KYRU HQ EHW\GHOLJ
YpUH IRUEHKROGW E\JJHJUXSSHU 'HUXGRYHU EuU XGYLNOLQJHQ L F
JLVNHUKDYQHQ WDJH KHQV\Q WLO GH HNVLVWHUHQGH NXOWXU RJ Q
JUHPWLGLJH SURMHNWHU VNDO EHYDUH RPUOGHWY VpUOLJH NDUDNYV
LNNH IRUVYLQGHU L VN\JJHQ DI HQVIRUPLJW GHYHORSHUE\JJHUL .R
IRU HQ E\XGYLNOLQJ KYRU DOWHUQDWLYH EROLJIRUPHU loU SODGV
EHERHUJUXSSHU NDQ lo PXOLJKHG IRU DW SUpJH GHUHV HJHW ORND
L PLQGUH XGVW\NQLQJHU Vo SUR*WVSHNXODWLY XGYLNOLQJ EHJUp¢
GHOWDJHOVH L EAXGYLNOLQJHQ 'HW IRUHVOoV RJVo DW NRPPXQHQ
%0GHKDYQVJDGH KYRU JUXQGH VpOJHV WLO HQ IDVW SULV RJ NuEF
NULWHULHU GHU VLNUHU VRFLDO RJ PLOMuPpVVLJ EpUHG\JWLJKHG

PHUH LOQNOXGHUHQGH RJ PDQJIROGLJ E\' KYRU DOWHUQDWLYH ERIRL
.UEHQKDYQ 9HG DW VWuUWWH ERUJHUGUHYQH SURMHNWHU RJ VLNUH
NRPPXQHQ EHYDUH E\HQV XQLNNH NXOWXUDUY VDPWLGLJ PHG DW G
EROLJIRUPHU .UEHQKDYQV .RPPXQH VWoU GHVXGHQ RYHU IRU HQ PL
RS WLO VLQH HJQH PoOVpWQLQJHU RP EpUHG\JWLJ E\XGYLNOLQJ EH
YpUGLHU VDPW ERUJHULQGGUDJHOVH L SODQOpPJQLQJIJVSURFHVVHUQ
SODQOpPJQLQJ VNH PHG KHQEOLN So DW EHYDUH QDWXUHQ RJ PLOMu
EpPUHG\JWLJIJW JUXQGODJ RJ UHVSHNWHUH EoGH PHQQHVNHOLJH OLY\
SODQWHOLYHW 'HVXGHQ VNDO SODQOpPJQLQJHQ EHVN\WWH YpUGLIX
DI REHQWOLJKHGHQ L EHVOXWQLQJVSURFHVVHUQH 30 WURGV DI GL\
.UEHQKDYQV .RPPXQHV IDNWLVNH DJHUHQ HU L PRGVWULG PHG GH L
(W DNWXHOW HNVHPSHO HU XGYLNOLQJHQ L )LVNHUKDYQHQ RJ 6\GKI
KDU NDUDNWHULVHUHW VRP NXOWXURPUOGHU DI YpVHQWOLJ YpUGL
XGYLNOLQJ RJ IRUWPWQLQJ DI KDYQHRPUOGHUQH .XOWXUVW\UHOVH
PHG NRPPXQHQ IUHPKpPYHW )LVNHUKDYQHQV XQLNNH KDYQHPLOMuU P
EHE\JJHOVH RJ UXVWLNNH NDUDNWHU +HU *QGHV GHVXGHQ GH VLG\
RJ VWHMOHSODGVHQ KDU L JHQHUDWLRQHU YpUHW EUXJW WLO «VNH
YLIWLJH GHOH DI E\HQV NXOWXUHOOH RJ KLVWRULVNH LGHQWLWHW
IRU NRPPXQHQ , )RUVODJ WLO .RPPXQHSODQ ORYHU NRPPXQHQ I
VWRUE\ KYRU ERUJHUQH KDU UHHO LQG,\GHOVH So E\HQV XGYLNOLC
SODQOpPJQLQIJVSURFHVVHUQH RJ So DW IRUEHGUH NYDOLWHWHQ DI E
OLYVNYDOLWHW ELRGLYHUVLWHWHQ RJ IUHPWLGLJH NOLPDIRUKROCG
(NVHPSHOYLVY EOHY GHU LQGVDPOHW XQGHUVNULIWHU IUD ORNI
BWHMOHSODGVHQ HQ NODU LQGLNDWLRQ DI HW EUHGW ORNDOW HQ.
DI NRPPXQHQ KYLONHW XQGHUPLQHUHU WLOOLGHQ WLO GH GHPRNU
WLOVLGHVPWWHOVH DI ERUJHUQHYV YLOMH (W DQGHW DOYRUOLJW H
GHW IDNWXP DW HQ WUHGMHGHO DI GH KuULQJVVYDU WLO NRPPX
PRGVWDQG PRG E\JJHUL So 6WHMOHSODGVHQ 30 WURGV DI GHQQH E
DW IRUWVPWWH PHG SODQHUQH RP DW E\JJH So RPUOGHW KYLONHW
RP DW LQGGUDJH ERUJHUQH L SODQOpPJQLQJHQ 6DPWLGLJ KDU .JV

UQVNH RP DW EHYDUH )LVNHUKDYQHQ VRP HQ SHUOH L 6\GKDYQHQ R
EOGPLOMuUHW L RYHUHQVVWHPPHOVH PHG RPUOGHWY WUDGLWLRQHU



PDQJHO So KDQGOLQJ L IRUKROG WLO GLVVH uQVNHU YLVHU HQ G\E
HU HQ UpNNH IXQGDPHQWDOH SUREOHPHU PHG GHQ PoGH .UEHQKDY
ERUJHULQGGUDJHOVH So L E\XGYLNOLQJVSURFHVVHUQH (W DI GH V!
LQGGUDJHOVH DI ERUJHUQH 2IWH EOLYHU ERUJHUH IuUVW LQGGUDJ
KYLONHW VNDEHU HQ RSOHYHOVH DI DW LQGGUDJHOVHQ HU IRUPHO
LNNH KDU UHHO LQG,\GHOVH So SODFHULQJHQ DI Q\H E\JQLQJHU HOC
EHVOXWQLQJHU DOOHUHGH HU WDJHW 'HUXGRYHU HU E\XGYLNOLQJ
NUpYHU HQ KuM JUDG DI WHNQLVN IRUVWOHOVH ODQJH ERUJHUH RS
GRNXPHQWHU RJ ODQJYDULJH NRQVHNYHQVHU DI SODQHUQH 'HQQH
DNWLY GHOWDJHOVH RJ UHVXOWHUH L ITUHPPHGJUUHOVH IUD EHVOXYV
UHSUpVHQWDWLRQ L ERUJHULQGGUDJHOVHQ 2IWH HU GHW NXQ UHV
RYHUVNXG WLO DW GHOWDJH L KuULQJHU RJ ZRUNVKRSV KYLONHW I
VRP XQJH PLQRULWHWHU RJ ODYLQGNRPVWJUXSSHU y EOLYHU XQGtF
UHSUpVHQWDWLRQHQ EHW\GHU DW EHVOXWQLQJHUQH ULVLNHUHU |
UQVNHU .RPPXQHQ KDU KHOOHU LNNH IRUPOHW DW EHQ\WWH WLOVW
HQJDJHUH ERUJHUQH EUHGW O0ODQJH KuULQJHU DQQRQFHUHYV JHQQHHI
KMHPPHVLGH VRP LNNH DOOH ERUJHUH IuOJHU 'HW HU SUREOHPDW
EHQ\WWHV XGHQ WLOVWUpPNNHOLJ KHQVI\QWDJHQ WLO KYRUQoOU RJ |
RSOHYHU PDQJH DW ERUJHULQGGUDJHOVHQ KDU PHJHW EHJUpPQVHW
XGYLNOHUH RIWH KDU VWUUUH LQG,\GHOVH 'HWWH VNDEHU HQ VNpY
LQWHUHVVHU RJ ERUJHUQHV uQVNHU 'HQ JUXQGOPpPJIJHQGH PLVWLOO
DI DW PDQJH ERUJHUH IuOHU DW GH NXQ LQGGUDJHV IRU V\QV VN\C
EDJ OXNNHGH GuUH 'HQQH PDQJHO So JHQVLGLJ WLOOLG KpPPHU ER
VYpUHUH IRU NRPPXQHQ DW VNDEH EUHG RSEDNQLQJ WLO IUHPWLGL
NRQ,LNW PHOOHP ORNDOH LQWHUHVVHU RJ NRPPXQHQV RYHURUGOQH
JUUQQH RPUOGHU RJ VLNUH ORNDO NDUDNWHU PHQV NRPPXQHQ IRN
WLOWUpPNNH LQYHVWHULQJHU )RU DW LPuGHNRPPH GLVVH SUREOHP
GHW DW NRPPXQHQ EHJ\QGHU DW LQYROYHUH ERUJHUQH WLGOLJHU
PXOLJKHG IRU UHHOW DW SoYLUNH GH VWRUH EHVOXWQLQJHU 'HVX(
IRUHQNOHV Vo ,HUH ERUJHUH NDQ IRUVWo GHP RJ GHOWDJH PHUH D
RJ EHGUH NRPPXQLNDWLRQVNDQDOHU KHUXQGHU VRFLDOH PHGLHU
XQGHUUHSUPpVHQWHUHGH JUXSSHU (QGHOLJ EuU ORNDOGHPRNUDWL
ORNDOH ERUJHUJUXSSHU RJ UoG Vo GH NDQ lo HQ UHHO LQG,\GHOVHI
.RPPXQH YLUNHOLJ uQVNHU DW OHYH RS WLO VLQH HJQH PoOVpWQLC
JHQQHPVLIJWLJ E\XGYLNOLQJ HU GHW DIJUUHQGH DW GHU KDQGOHYV
SUDNVLV XQGHUPLQHUHU ERUJHUQHV WLOOLG RJ VNDGHU GH KLVWR
VRP HU Vo YLJWLJH IRU E\HQV LGHQWLWHW 'HUIRU HU GHW QuGYHQ
DUEHMGHU VDPPHQ IRU DW VNDEH PHUH WUDQVSDUHQWH RJ LQNOXCG
EpUHG\JWLJ IUHPWLG IRU .UEHQKDYQ -HJ uQVNHU RJVo DW XGWU\NN
_.UEHQKDYQV .RPPXQHV PDQJOHQGH XGQ\WWHOVH DI GH PDQJH PXOL
VDPW GHQ PDQJOHQGH YLOMH WLO HW UHHOW RJ NRQVWUXNWLYW V
VDPOHW RJ EpUHG\JWLJ XGYLNOLQJ DI +RYHGVWDGVUHJLRQHQ 'HQC
E\XGYLNOLQJHQ L UHJLRQHQ RJ VNDEHU HQ ODQJVLJWHW IDUH IRU T
JDYQH EoGH PLOMUHW E\HQV EHIRONQLQJ RJ UHJLRQHQV IUHPWLG
KDU KLVWRULVN VHW YpUHW HQ FHQWUDO EULN L DW VLNUH DW
PoGH VRP LNNH NXQ YDU WLO JDYQ IRU E\HQ PHQ RJVo IRU KHOH U]
L +RYHGVWDGVRPUOGHW KYRU E\YpNVW EOHY NDQDOLVHUHW ODQJV
*QJUHQH EOHY EHYDUHW VRP IULUXP WLO QDWXU LGUPW RJ UHNUHE
JMRUW GHW PXOLJW DW UXPPH HQ VWRU EHIRONQLQJ XGHQ DW NYpC
GRJ HQ PDUNDQW DIYLJHOVH IUD GHQQH VXFFHVIXOGH WLOJDQJ KY
.UEHQKDYQ (W HNVHPSHO HU E\JJHULHW L 6\GKDYQHQ VpUOLJW L %



VRP HQ OuVQLQJ So EROLJPDQJOHQ L .UEHQKDYQ 'HWWH IRNXV So .1
RJ VNDEHU XEDODQFHU L KHOH UHJLRQHQ 'HW HU G\EW EHN\PUHQGH
RPNULQJ %\ +DYQ HQ RUJDQLVDWLRQ GHU VW\UHU XGYLNOLQJHQ L
DIVSHMOHU KYHUNHQ ERUJHUQHYV LQWHUHVVHU HOOHU EpUHG\JWLJF
EHVOXWQLQJVWDJQLQJHQ HU SUpJHW DI uNRQRPLVNH LQFLWDPHQW!
KYRUGDQ +RYHGVWDGVUHJIJLRQHQ VRP KHOKHG NDQ XGYLNOHV L HQ

RJ PHQQHVNHUV WULYVHO )LQJHUSODQHQ UXPPHU VWDGLJ HW HQR!
VRP .UEHQKDYQ QX IRUVUJHU DW SUHVVH LQG L HQ HNVWUHP IRUWp\
EVJJHIHOWHU L UHVWHQ DI UHJLRQHQ VWoU VWDGLJ WRPPH RJ NXQQ
GH LIJIDQJYPUHQGH NpPSHSURMHNWHU L .UEHQKDYQ 'HW HU EoGH XO
NRPPXQHQ LNNH L ODQJW KuMHUH JUDG IRNXVHUHU So GLVVH RPUOG
REHQWOLJ WUDQVSRUW RJ KDU GHQ QUGYHQGLJH LQIUDVWUXNWXU V
JLQJHUSODQHQV JUUQQH NLOHU RJ ELRGLYHUVLWHWVULJH RPUOGHU
\GHUOLJHUH 'HU HU EHW\GHOLJH PXOLJKHGHU IRU DW RPGDQQH OD
QDWXUUHVHUYDWHU KYLONHW YLOOH IUHPPH ELRGLYHUVLWHWHQ R
+HUWLO NRPPHU PXOLJKHGHQ IRU DW RPGDQQH GHQ XEUXJW WUDQYV
VWUpPNQLQJ IUD +HOVLQJuU WLO .uJH RJ IUD $PDJHU WLO /HMUH y WI
YLOOH LNNH EORW JDYQH PLOMuHW PHQ RJVo VNDEH EHGUH IRUELQ
'"HVYpUUH VHU GHW XG WLO DW .uEHQKDYQV .RPPXQH HU IDVWOOVW
'"HWWH VHV EODQGW DQGHW L E\JJHULHW YHG 6WHMOHSODGVHQ RJ ¢
KHQV\Q VRP EODQGW DQGHW +QDQVLHULQJ DI PHWURHQ EOLYHU EL
PDVVLYH EV\JJHSURMHNWHU , VWHGHW IRU DW IUHPPH HQ EUHGHUH
KHOH +RYHGVWDGVUHJLRQHQ VHU YL HQ XKHQVLJWVPpVVLJ NRQFHC
PLQGVNH YpNVWHQ L UHVWHQ DI UHJLRQHQ PHG RS WLO IUHP PRC
VNPYYULGQLQJ DI EoGH uNRQRPLVNH RJ PHQQHVNHOLJH UHVVRXUFH
DI RPHIJQVNRPPXQHUQH 7UDQVSRUWPpPVVLIJW HU GHQQH XEDODQFH

SULPpUW EHWMHQHU .UEHQKDYQ RJ JUHGHULNVEHUJ OuVHU LNNH W
+RYHGVWDGVUHJLRQHQ GHU KYHU GDJ SHQGOHU IUD RPHJQVNRPPX
GDJOLJH UHMVHQGH XGHQ IRU PHWURHQV GpNQLQJ KYLONHW W\GHC
VQpPYHUV\QHGH '6% V UDSSRUW IUD SHJHU So PXOLJKHGHQ IRU D
ELQGH KHOH UHJLRQHQ VDPPHQ PHG K\SSLJHUH WRJIRUELQGHOVHU

VDPPHQKpPQJHQGH RJ EpPUHG\JWLJ WUDQVSRUWLQIUDVWUXNWXU GH!L
RJ RPHIJQVNRPPXQHUQH OHQ GHVYpUUH EOLYHU GHQQH RSODJWH O
GHW 0EHQO\WW DW .UEHQKDYQ VWoU L HQ uNRQRPLVN SULYLOHJHUF
OHWURVHOVNDEHW 'LVVH RUJDQLVDWLRQHU KDU QpVWHQ XEHJUpQV
JLYHU NRPPXQHQ HQ XUHWIpUGLJ uNRQRPLVN IRUGHO L IRUKROG WL
IMHUQHU HWKYHUW LQFLWDPHQW IRU .UEHQKDYQV .RPPXQH WLO DW
NXQQH JDYQH KHOH +RYHGVWDGVUHJLRQHQ 'HW HU SUREOHPDWLVN
UNRQRPLVN PDJW DW GHQ NDQ IRUPH XGYLNOLQJHQ So EHNRVWQLQ
GHQQH EDJJUXQG NULWLVDEHOW DW .uEHQKDYQV .RPPXQH LNNH L k
VDPDUEHMGH PHG RPHJQVNRPPXQHUQH RJ LQGGUDJHU )LQJHUSODQ!
XGYLNOLQJVVWUDWHIL IRU UHJLRQHQ +YLV NRPPXQHQ L VWHGHW IF
RJ VWRUH SURMHNWHU WLO JDYQ IRU GHYHORSHUH RJ YDOJWH DW |
VNDEHV EHW\GHOLJW ,HUH UHNUHDWLYH RPUOGHU LGUpPWVDQOpJ RJ
LQVWLWXWLRQHU RJ KMHPOUVHEROLJHU (W JUUQQHUH RJ PHUH EpU
KYLV PDQ IULJMRUGH PHUH SODGV WLO QDWXUHQ y IRU HNVHPSHO Y
(W \GHUOLJHUH HNVHPSHO So GHQ VNpYH XGYLNOLQJ VRP .uUEHQKDY
3RVWJIJUXQGHQ KYRU 'DQVNH %DQN KDU IoHW GRPLFLO WLO PHGE
JRGW YpUH SODFHUHW L HQ RPHJQVNRPPXQH GD GHU LNNH HU QRJF
KDYQHQ L .UEHQKDYQ XGRYHU SUHVWLJH 'HW HQHVWH GHWWH SUR
E\HQ L P\OGUHWLGHQ KYLONHW IRUYpUUHU GH L IRUYHMHQ VWRUH



EVHQ 30 EDJJUXQG DI RYHQVWOHQGH RSIRUGUHU MHJ .uEHQKDYQV .|
QXYpUHQGH VWUDWHJL IRU E\XGYLNOLQJ RJ L ODQJW KuMHUH JUDG
J)LQJHUSODQHQ UXPPHU VDPW LQGGUDJH RPHIJQVNRPPXQHUQH L HW
PHUH EDODQFHUHW RJ EpUHG\JWLJ IUHPWLG IRU KHOH +RYHGVWDGYV
PHQQHVNHOLJ WULYVHO SULRULWHUHYV
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-HJ uQVNHU DW JuUH LQGVLJHOVH PRG GHW RPIDWWHQGH E\JJHUL P/
VRP YLO KDYH VWRUH NRQVHNYHQVHU IRU QDWXU RJ NXOWXU L RPU/

SODQOpPJQLQIJHQ RJ .RPPXQHSODQ EuU WLOSDVVHYV IRU DW EHVN
9L NuEHQKDYQHUH uQVNHU DW XGWU\NNH YRUHV G\EH EHN\PULQJ R
PHG .RPPXQHSODAQ LVpU KYDG DQJoU .RQJHQV (QJKDYH RJ 6\GKD

GpNNHU ,HUH YLJWLJH SXQNWHU VRP YL KoEHU YLO EOLYH JHQRYHU
XGYLNOLQJ 'HU PDQJOHU HQ NODU VDPPHQKpPQJ L XGYLNOLQJHQ DI
RPHIJQVNRPPXQHUQH (Q IpOOHV SODQ IRU KHOH UHJLRQHQ VRP WD
RJ GH RPNULQJOLJJHQGH NRPPXQHUV EHKRY HU QuUGYHQGLJ IRU DW
XGYLNOLQJ .UEHQKDYQV E\XGYLNOLQJ NDQ LNNH VHV LVROHUHW IUI
EROLJEHKRY GD GH WR IDNWRUHU HU WpW IRUEXQGHW (Q UHJLRQD
EHGUH EDODQFH RJ JDYQH EoGH .uUEHQKDYQ RJ RPHIJQVNRPPXQHUQH
PLVIRUKROG PHOOHP .RPPXQHSODQVWUDWHJL {V FHQWUDOH WHP
SUpPVHQWHUHVY L .RPPXQHSODQ %\HQV VMpO JUUQQH RPUOGHU R
NHUQHYpPUGLHU PHQ L SUDNVLV VHU GHW LNNH XG WLO DW GLVVH \
+YLV LNNH GLVVH YpUGLHU WDJHV DOYRUOLJW ULVLNHUHU .UEHQKD
DI GH VWuUUVWH PDQJOHU L .RPPXQHSODQHQ HU GHW PDQJOHQGH IR
RPUOGHU RJ E\UXP DNWLYW NDQ IUHPPH EoGH I\WLVN RJ PHQWDO VX
EHERHUQH L oUWLHU OHYHW PLGW L HQ E\JJHSODGV RJ GHW VHU XC

'"HW HU W\GHOLJW DW GHWWH LNNH IUHPPHU EHERHUQHY WULY\
RPUOGHU EuU YpUH HQ LQWHJUHUHW GHO DI HQKYHU E\XGYLNOLQJV!
PHOOHP EHWRQE\JQLQJHU PHQ VRP pJWH 0QGHKXOOHU GHU JLYHU
L .RPPXQHSODQHQ HU GHQ PDQJOHQGH ERUJHULQGGUDJHOVH 'HW I
WLO ZRUNVKRSV RJ LQIRUPDWLRQVPUGHU PHQ XGHQ QRJHQ UHHO L
VRP HQ VIPEROVN uYHOVH QoU ERUJHUQH EOLYHU EHGW RP DW JLY}
LQGGUDJHW L GH HQGHOLJH SODQHU 6HOY QoU ERUJHUQH NODUW u
NXOWXUPLOMuUHU EOLYHU GLVVH uQVNHU WLOVLGHVDW PHQV PDVV
GHYHORSHUH IRUWVPWWHU XKLQGUHW %ROLJSROLWLNNHQ YLUNHU
IRNXV So DOPHQH EROLJHU SULYDWH XGOHMQLQJVEROLJHU RJ DQG!|



ERIRUPHU VRP VHOYE\J PHGE\J HOOHU KHOoUVVWDWXV IRU KDYHIRL
NUHDWLYLWHW EpUHG\JWLJKHG RJ IpOOHVVNDE L E\XGYLNOLQJHQ

HWDJHUV EROLJEORN L EUXQH WHJOVWHQ VHU GHW XG WLO DW GH
SODQOpPJQLQJ 8G RYHU GH VRFLDOH RJ PLOMuPpVVLJH SUREOHPHU

XGIRUGULQJHU VRP LNNH EOLYHU EHKDQGOHW WLOVWUpPNNHOLJW L
HNVHPSOHU HU XGYLNOLQJHQ L %0GHKDYQVJDGH RPUOGHW KYRU Gl
Q\H EHERHUH L %0GHKDYQVJDGH 9HVW VDPW HW ELOIULW RPUOGH S
HU DW GHU NXQ HU gQ XGNuUUVHO IUD %0GHKDYQVJDGH RJ GHQ luU|
WUD*NHUHGH YHMH L .UEHQKDYQ 'HQ PHVW VDQGV\QOLJH NRQVHNY?
JUDJWYHM VRP L GDJ HU HQ EOLQG YHM YLO EOLYH oEQHW VRP HQ
'HWWH YLO LNNH EORW IuUH WLO HQ GUDPDWLVN VWLJQLQJ L WUDSsN
L QPURPUOGHW )RU HNVHPSHO YLO YHMHQ VDQGV\QOLJYLV EOLYH It
VNpUH VLJ LJHQQHP GHQ IUHGHGH 7XGVHPLQGHYHM VDPW +DYHIRUH
9DOE\SDUNHQ 'LVVH RPUOGHU UHSUpVHQWHUHU QRJOH DI GH VLGVW
E\GHOHQ RJ HQ XGYLGHOVH DI JUDJWYHM YLO XXQGJOoHOLJW uGHOp.
NYDOLWHWHU L RPUOGHW .RPPXQHQ KDU DOOHUHGH UHVHUYHUHW [
DW GH HU NODU RYHU SUREOHPHWY RPIDQJ RJ NRQVHNYHQVHU 3UR
JUDJWYHM RJ GHQV NRQVHNYHQVHU LNNH HU EOHYHW W\GHOLJW SU|
VWHGHW WUpP€HVY EHVOXWQLQJHUQH VW\NNHYLV RJ GHOW KYLONHW
RYHUEOLN RJ HQJDJHUH VLJ L HQ UHHO REHQWOLJ GHEDW RP RPUOG
IUHPKpYHU RIWH ELRGLYHUVLWHW RJ EHYDUHOVH DI NXOWXUPLOMutL
DW GLVVH PoO LNNH EOLYHU SULRULWHUHW )RU HNVHPSHO SODQOp
IUHGHW RPUOGH PHG LQWHUQDWLRQDOW EHVN\WWHGH G\UHDUWHU

KHQV\Q WLO VoOUEDUH QDWXURPUOGHU ODQJH DI GH EHYDULQJVYpUC
JLVNHUKDYQHQ RJ 6\GKDYQHQ HU RJVo XQGHU VWpUNW SUHV IUD Q\
DOOHUHGH RYHUEHE\JJHW RJ OLYVNYDOLWHWHQ L E\GHOHQ HU EOH
, RYHU oU KDU EHERHUQH OHYHW PLGW L HQ E\JJHSODGV PHG VWu
QXYPUHQGH SODQHU YLO GHQQH VLWXDWLRQ IRUWVPWWH L PLQGVW
YLO NRPPH WLO DW OHYH KDOYGHOHQ DI GHUHV YRNVHQOLY L HQ E\
.RPPXQHV DPELWLRQHU RP KuM OLYVNYDOLWHW RJ HQ VXQG E\ 'HW
QXYPUHQGH EHERHUHY EHKRY L VWHGHW IRU NXQ DW E\JJH WLO U}
GHU LNNH HU ERSpOVSOLJW L Q\E\JJHULHUQH ODQJH DI GH Q\H OHM
HOOHU XGHQODQGVNH LQYHVWRUHU GHU EUXJHU GHP VRP LQYHVW#
OHMOLJKHGHU RJ PDQJOHQGH VDPPHQKpPQJVNUDIW L E\GHOHQH 'HW
RPUOGHU XGHQ GHQ QuUGYHQGLJH YLWDOLWHW IRU DW VNDEH HQ VX«
IUHPVNULYQLQJHU IRU EHIRONQLQJVWLOYpNVW HU RJVo WYLYOVRPP
IUHPVNUHYQH WDO LNNH HU UHDOLVWLVNH KYLONHW EHW\GHU DW
PoVNH DOGULJ NRPPHU 6DPWLGLJ VNHU GHQQH XGE\JQLQJ So EHNR
E\PLOMuHU VRP DOOHUHGH HU XQGHU SUHV IUD RYHUEHE\JQLQJ RJ
VDPPHQKpPQJ .UEHQKDYQ KDU EUXJ IRU HQ E\XGYLNOLQJVSROLWLN

ERU KHU QX RJ VRP YpUQHU RP E\HQV VMpO KLVWRULH RJ XQLNNH
UHYLGHUHV PHG HW VWpUNHUH IRNXV So ERUJHULQGGUDJHOVH EHY
LQIUDVWUXNWXU RJ HQ XGYLNOLQJ GHU IUHPPHU VXQGKHG JHQQHP
UQVNHU HQ IUHPWLG KYRU YL VRP ERUJHUH EOLYHU KuUW RJ NDQ Y
EORW DW IuOH RV VRP VWDWLVWHU L HQ XGYLNOLQJ GUHYHW DI GHY
E\ KYRU UHVSHNW IRU QDWXU NXOWXU RJ PHQQHVNHU JoU KoQG L |
.RPPXQH HU GHW EOHYHW VWDGLJ PHUH W\GHOLJW DW GH PHVW HIV
RPUOGHU VRP .RQJHQV (QJKDYH HU KDYHIRUHQLQJHUQH RJ GH VHOY
JLVNHUKDYQHQ 'LVVH DOWHUQDWLYH ERIRUPHU VRP KLVWRULVN KI
XGYLNOLQJ HU QX XQGHU SUHV RJ ULVLNHUHU DW IRUVYLQGH So JU
GHYHORSHUE\JJHUL GHU GRPLQHUHU E\XGYLNOLQJHQ )RU DW EHYD



VDPWLGLJ RSI\OGH GH PDQJH uQVNHU L NRPPXQHSODQVWUDWHJILHQ
GD GHU LNNH HU PDQJH PXOLJKHGHU WLOEDJH IRU DW VLNUH GLVVH
VHOYE\J PHGE\J RJI DOWHUQDWLYH EROLJIRUPHU VRP KHOOUVKDYHI
LPSOHPHQWHUH HQ UpNNH WLOWDJ GHU XQGHUVWUWWHU HQ VWuUU
ERUJHUQHYV LQLWLDWLYHU 'HW NUpYHU GRJ HQ KHOKHGVRULHQWHU
IRU DW VNDEH HQ VRFLDOW PDQJIROGLJ E\ GHU WLOJRGHVHU DOOH
VNDO XGYLNOHV XG IUD ,HUH SHUVSHNWLYHU y VRFLDOW RUJDQLVD
SHUVSHNWLYHU VNDO LQWHJUHUHY EoGH L GH RYHURUGQHGH VWUD!'
DW VLNUH VDPPHQKpPQJVNUDIWHQ L GHQQH WLOJDQJ VNDO GHU RJVo
NRPPXQHQV IRUYDOWQLQJHU VDPW PHG HNVWHUQH DNWuUUHU ,QVSLI
RJ +ROODQG KYRU PDQ KDU KDIW VXFFHV PHG DW LQWHJUHUH E\JJH
ERIPOOHVVNDEHU L E\XGYLNOLQJHQ 'LVVH EROLJIRUPHU VWA\UNHU G
LQYROYHUH EHERHUQH DNWLYW L ORNDOPLOMuUHW RJ IUHPPH HQJDJ
ODQGH DW E\JJHJUXSSHUQH RIWH HU PHUH PLOMuPpVVLJW EpUHG\J
E\JJHPHWRGHU RJ EpUHG\JWLJH PDWHULDOHU , %HUOLQ RJ +DPERU.
YLV DQGHO DI Q\ E\XGYLNOLQJ y KHOW RS WLO L +DPERUJ y VNDC
VLNUHU DW EHERHUQH IloU PHGEHVWHPPHOVH RYHU E\JQLQJHUQHV
KYLONHW UHVXOWHUHU L HQ PHUH LQNOXGHUHQGH RJ PDQJIROGLJ E
DW VWDUWH VoGDQQH EROLJHNVSHULPHQWHU L RPUoOGHU VRP )LVNH
ERUJHUGUHYQH LQLWLDWLYHU DOOHUHGH HU EHJ\QGW DW VSLUH 'L
ERIRUPHU GHU DIVSHMOHU NUEHQKDYQHUQHY IDNWLVNH EHKRY RJ
SUpIDEULNHUHGH EROLJHU GHU L GDJ W\SLVN XGYLNOHV DI VWRUH
VoNDOGWH VWDQGDUGLVHUHGH IDPLOLH 9HG DW XQGHUVWUWWH HQ
LOQWHUHVVHIpOOHVVNDEHU RJ PLQRULWHWHU L E\HQ NDQ PDQ VNDE
E\XGYLNOLQJ )RU DW XQGHUVWuUWWH GLVVH DOWHUQDWLYH EROLJIR
LONOXGHUHQGH ORNDOSODQHU 'H QXYpUHQGH SODQHU HU RIWH PH
EVJQLQJVW\SHU DQYHQGHOVH RJ WpWKHGHQ DI EROLJHU 9HG DW JL
E\JJHIRUPHU JHQQHP MXVWHULQJHU L |RQHORYJLYQLQJHQ NDQ DOW
VHOYE\JJHUSURMHNWHU RJ PHGE\JJHUSURMHNWHU OHWWHUH LQWHJ
NRPPXQHQ LQGIuUH PLGOHUWLGLJH EN\JJHWLOODGHOVHU VRP NDQ Il
SURMHNWHUQH YLVHU VLI VXFFHVIXOGH (W WpWWHUH VDPDUEHMGH
RJVo VW\UNH GLVVH EROLJIRUPHU 9HG DW WLOE\GH UoGJLYQLQJ RJ
ERUJHUJUXSSHU PHG E\JJHWHNQLN < QDQVLHULQJ RJ ORYJLYQLQJ N
SURMHNWHU INRQRPLVNH LQFLWDPHQWHU VRP UHGXFHUHGH JUXQG
\GHUOLJHUH IUHPPH XGYLNOLQJHQ DI IPOOHVVNDEVRULHQWHUHGH R
NXQQH NRPPXQHQ DIVPWWH VSHFL*NNH E\JJHJUXQGH WLO VHOYE\JJ*t
,HUH IDPLOLHU HOOHU HQNHOWSHUVRQHU JoU VDPPHQ RP DW E\JJH
%HUOLQ NXQQH PLQGUH SDUFHOJUXQGH RJVo XGE\GHV GLUHNWH WL
KMHP (W DQGHW FHQWUDOW HOHPHQW L E\XGYLNOLQJHQ HU PXOLJK
ODQJH KDYHIRUHQLQJHU L .uUEHQKDYQ HU XQGHUODJW UHVWULNWLR(
UHYXUGHUH SODQORYJLYQLQJHQ RJ RSIJUDGHUH LQIUDVWUXNWXUHQ
KHOoUVEHERHOVH L  HUH KDYHIRUHQLQJHU '"HWWH NUpYHU LQYHVW
NORDNV\VWHPHU VDPW LQWURGXNWLRQ DI PLOMuUuYHQOLJH OuVQLQJ}
UHJQYDQGVRSVDPOLQJ KYLONHW YLO JuUH GHW PXOLJW DW OHYH P
JUXQGH NDQ RJVo IUHPPH DOWHUQDWLYH ERIRUPHU B8EHE\JJHGH JU
PLGOHUWLGLJH EROLJSURMHNWHU VRP WLQ\ KRXVHV HOOHU FRQWDI
XGYLNOHV 6DPWLGLJ NXQQH GHU XGSHJHV WHVWRPUoGHU KYRU IR
HYDOXHUHV LQGHQ GH HYHQWXHOW LQWHJUHUHYVY L VWuUUUH E\RPUO
DOWHUQDWLYH «QDQVLHULQJVOuUVQLQJHU WLO GLVVH ERIRUPHU 7UI
LNNH WLOJpQJHOLJH IRU VHOYE\JJHUSURMHNWHU KYRUIRU NRPPXQI
RJ UHDONUHGLWLQVWLWXWWHU IRU DW XGYLNOH VpUOLJH «QDQVLHC



RSUHWWHV WLO VSHFLsNW DW VWuWWH EpUHG\JWLJH RJ NRRSHUDW.L
.UEHQKDYQ KHQWH LQVSLUDWLRQ IUD +DPERUJ KYRU HQ EHW\GHOLJ
YpUH IRUEHKROGW E\JJHJUXSSHU 'HUXGRYHU EuU XGYLNOLQJHQ L F
JLVNHUKDYQHQ WDJH KHQV\Q WLO GH HNVLVWHUHQGH NXOWXU RJ Q
JUHPWLGLJH SURMHNWHU VNDO EHYDUH RPUOGHWY VpUOLJH NDUDNV
LNNH IRUVYLQGHU L VN\JJHQ DI HQVIRUPLJW GHYHORSHUE\JJHUL .R
IRU HQ E\XGYLNOLQJ KYRU DOWHUQDWLYH EROLJIRUPHU loU SODGV
EHERHUJUXSSHU NDQ lo PXOLJKHG IRU DW SUpJH GHUHV HJHW ORND
L PLQGUH XGVW\NQLQJHU Vo SUR*WVSHNXODWLY XGYLNOLQJ EHJUp¢
GHOWDJHOVH L E\XGYLNOLQJHQ 'HW IRUHVOoV RJVo DW NRPPXQHQ
%0GHKDYQVJIDGH KYRU JUXQGH VpOJHV WLO HQ IDVW SULV RJ NuEF
NULWHULHU GHU VLNUHU VRFLDO RJ PLOMuPpVVLJ EpUHG\JWLJKHG

PHUH LOQNOXGHUHQGH RJ PDQJIROGLJ E\' KYRU DOWHUQDWLYH ERIRL
.UEHQKDYQ 9HG DW VWuUWWH ERUJHUGUHYQH SURMHNWHU RJ VLNUH
NRPPXQHQ EHYDUH E\HQV XQLNNH NXOWXUDUY VDPWLGLJ PHG DW G
EROLJIRUPHU .UEHQKDYQV .RPPXQH VWoU GHVXGHQ RYHU IRU HQ PL
RS WLO VLQH HJQH PoOVpWQLQJHU RP EpUHG\JWLJ E\XGYLNOLQJ EH
YpPUGLHU VDPW ERUJHULQGGUDJHOVH L SODQOpPJQLQJIJVSURFHVVHUQ
SODQOpPJQLQJ VNH PHG KHQEOLN So DW EHYDUH QDWXUHQ RJ PLOMu
EpPUHG\JWLJIJW JUXQGODJ RJ UHVSHNWHUH EoGH PHQQHVNHOLJH OLY\
SODQWHOLYHW 'HVXGHQ VNDO SODQOpPJQLQJHQ EHVN\WWH YpUGLIX
DI REHQWOLJKHGHQ L EHVOXWQLQJVSURFHVVHUQH 30 WURGV DI GL)\
.UEHQKDYQV .RPPXQHV IDNWLVNH DJHUHQ HU L PRGVWULG PHG GH L
(W DNWXHOW HNVHPSHO HU XGYLNOLQJHQ L )LVNHUKDYQHQ RJ 6\GKI
KDU NDUDNWHULVHUHW VRP NXOWXURPUOGHU DI YpVHQWOLJ YpUGL
XGYLNOLQJ RJ IRUWPWQLQJ DI KDYQHRPUOGHUQH .XOWXUVW\UHOVH
PHG NRPPXQHQ IUHPKpYHW )LVNHUKDYQHQV XQLNNH KDYQHPLOMuU P
EHE\JJHOVH RJ UXVWLNNH NDUDNWHU +HU *QGHV GHVXGHQ GH VLG\
RJ VWHMOHSODGVHQ KDU L JHQHUDWLRQHU YpUHW EUXJW WLO «VNH
YLIWLJH GHOH DI E\HQV NXOWXUHOOH RJ KLVWRULVNH LGHQWLWHW
IRU NRPPXQHQ , )RUVODJ WLO .RPPXQHSODQ ORYHU NRPPXQHQ I
VWRUE\ KYRU ERUJHUQH KDU UHHO LQG,\GHOVH So E\HQV XGYLNOLC
SODQOpPJQLQIJVSURFHVVHUQH RJ So DW IRUEHGUH NYDOLWHWHQ DI E
OLYVNYDOLWHW ELRGLYHUVLWHWHQ RJ IUHPWLGLJH NOLPDIRUKROCG
(NVHPSHOYLV EOHY GHU LQGVDPOHW XQGHUVNULIWHU IUD ORNI
BWHMOHSODGVHQ HQ NODU LQGLNDWLRQ DI HW EUHGW ORNDOW HQ.
DI NRPPXQHQ KYLONHW XQGHUPLQHUHU WLOOLGHQ WLO GH GHPRNU
WLOVLGHVPpWWHOVH DI ERUJHUQHY YLOMH (W DQGHW DOYRUOLJW H
GHW IDNWXP DW HQ WUHGMHGHO DI GH KuULQJVVYDU WLO NRPPX
PRGVWDQG PRG E\JJHUL So 6WHMOHSODGVHQ 30 WURGV DI GHQQH E
DW IRUWVPWWH PHG SODQHUQH RP DW E\JJH So RPUOGHW KYLONHW
RP DW LQGGUDJH ERUJHUQH L SODQOpPJQLQJHQ 6DPWLGLJ KDU .JV

UQVNH RP DW EHYDUH )LVNHUKDYQHQ VRP HQ SHUOH L 6\GKDYQHQ R
EoOGPLOMuUHW L RYHUHQVVWHPPHOVH PHG RPUOGHWY WUDGLWLRQHU
PDQJHO So KDQGOLQJ L IRUKROG WLO GLVVH uQVNHU YLVHU HQ G\E
HU HQ UpNNH IXQGDPHQWDOH SUREOHPHU PHG GHQ PoGH .UEHQKDY
ERUJHULQGGUDJHOVH So L E\XGYLNOLQJVSURFHVVHUQH (W DI GH V!
LQGGUDJHOVH DI ERUJHUQH 2IWH EOLYHU ERUJHUH IuUVW LQGGUDJ
KYLONHW VNDEHU HQ RSOHYHOVH DI DW LQGGUDJHOVHQ HU IRUPHO
LNNH KDU UHHO LQG,\GHOVH So SODFHULQJHQ DI Q\H E\JQLQJHU HOC
EHVOXWQLQJHU DOOHUHGH HU WDJHW 'HUXGRYHU HU E\XGYLNOLQJ



NUpYHU HQ KuM JUDG DI WHNQLVN IRUVWOHOVH ODQJH ERUJHUH RS
GRNXPHQWHU RJ ODQJYDULJH NRQVHNYHQVHU DI SODQHUQH 'HQQH
DNWLY GHOWDJHOVH RJ UHVXOWHUH L IUHPPHGJUUHOVH IUD EHVOXYV
UHSUpVHQWDWLRQ L ERUJHULQGGUDJHOVHQ 2IWH HU GHW NXQ UHV
RYHUVNXG WLO DW GHOWDJH L KuULQJHU RJ ZRUNVKRSV KYLONHW I
VRP XQJH PLQRULWHWHU RJ ODYLQGNRPVWJUXSSHU y EOLYHU XQGF
UHSUpVHQWDWLRQHQ EHW\GHU DW EHVOXWQLQJHUQH ULVLNHUHU |
UQVNHU .RPPXQHQ KDU KHOOHU LNNH IRUPOHW DW EHQ\WWH WLOVW
HQJDJHUH ERUJHUQH EUHGW O0DQJH KuULQJHU DQQRQFHUHYV JHQQHHI
KMHPPHVLGH VRP LNNH DOOH ERUJHUH IuOJHU 'HW HU SUREOHPDW
EHQ\WWHV XGHQ WLOVWUpPNNHOLJ KHQV\QWDJHQ WLO KYRUQoU RJ |
RSOHYHU PDQJH DW ERUJHULQGGUDJHOVHQ KDU PHJHW EHJUpPQVHW
XGYLNOHUH RIWH KDU VWUUUH LQG,\GHOVH 'HWWH VNDEHU HQ VNpY
LQWHUHVVHU RJ ERUJHUQHV uQVNHU 'HQ JUXQGOPpPJIJHQGH PLVWLOO
DI DW PDQJH ERUJHUH IuOHU DW GH NXQ LQGGUDJHV IRU V\QV VN\C
EDJ OXNNHGH GuUH 'HQQH PDQJHO So JHQVLGLJ WLOOLG KpPPHU ER
VYpUHUH IRU NRPPXQHQ DW VNDEH EUHG RSEDNQLQJ WLO IUHPWLGL
NRQ,LNW PHOOHP ORNDOH LQWHUHVVHU RJ NRPPXQHQV RYHURUGQH
JUUQQH RPUOGHU RJ VLNUH ORNDO NDUDNWHU PHQV NRPPXQHQ IRN
WLOWUpPNNH LQYHVWHULQJHU )RU DW LPuGHNRPPH GLVVH SUREOHP
GHW DW NRPPXQHQ EHJ\QGHU DW LQYROYHUH ERUJHUQH WLGOLJHU
PXOLJKHG IRU UHHOW DW SoYLUNH GH VWRUH EHVOXWQLQJHU 'HVX(
IRUHQNOHV Vo ,HUH ERUJHUH NDQ IRUVWo GHP RJ GHOWDJH PHUH D
RJ EHGUH NRPPXQLNDWLRQVNDQDOHU KHUXQGHU VRFLDOH PHGLHU
XQGHUUHSUPVHQWHUHGH JUXSSHU (QGHOLJ EuU ORNDOGHPRNUDWL
ORNDOH ERUJHUJUXSSHU RJ UoG Vo GH NDQ lo HQ UHHO LQG,\GHOVHI
.RPPXQH YLUNHOLJ uQVNHU DW OHYH RS WLO VLQH HJQH PoOVpWQLC
JHQQHPVLJIWLJ E\XGYLNOLQJ HU GHW DIJUUHQGH DW GHU KDQGOHYV
SUDNVLV XQGHUPLQHUHU ERUJHUQHV WLOOLG RJ VNDGHU GH KLVWR
VRP HU Vo YLJWLJH IRU E\HQV LGHQWLWHW 'HUIRU HU GHW QuGYHQ
DUEHMGHU VDPPHQ IRU DW VNDEH PHUH WUDQVSDUHQWH RJ LQNOXCG
EpUHG\JWLJ IUHPWLG IRU .UEHQKDYQ -HJ uQVNHU RJVo DW XGWU\NN
.UEHQKDYQV .RPPXQHV PDQJOHQGH XGQ\WWHOVH DI GH PDQJH PXOL
VDPW GHQ PDQJOHQGH YLOMH WLO HW UHHOW RJ NRQVWUXNWLYW V
VDPOHW RJ EpUHG\JWLJ XGYLNOLQJ DI +RYHGVWDGVUHJLRQHQ 'HQQC
E\XGYLNOLQJHQ L UHJLRQHQ RJ VNDEHU HQ ODQJVLJWHW IDUH IRU C
JDYQH EoGH PLOMUHW E\HQV EHIRONQLQJ RJ UHJLRQHQV IUHPWLG
KDU KLVWRULVN VHW YpUHW HQ FHQWUDO EULN L DW VLNUH DW
PoGH VRP LNNH NXQ YDU WLO JDYQ IRU E\HQ PHQ RJVo IRU KHOH U
L +RYHGVWDGVRPUOGHW KYRU E\YpNVW EOHY NDQDOLVHUHW ODQJV
*QJUHQH EOHY EHYDUHW VRP IULUXP WLO QDWXU LGUpPW RJ UHNUHE
JMRUW GHW PXOLJW DW UXPPH HQ VWRU EHIRONQLQJ XGHQ DW NYpC
GRJ HQ PDUNDQW DIYLJHOVH IUD GHQQH VXFFHVIXOGH WLOJDQJ KY
.UEHQKDYQ (W HNVHPSHO HU E\JJHULHW L 6\GKDYQHQ VpUOLJW L %
VRP HQ OuVQLQJ So EROLJPDQJOHQ L .UEHQKDYQ 'HWWH IRNXV So .t
RJ VNDEHU XEDODQFHU L KHOH UHJLRQHQ 'HW HU G\EW EHN\PUHQG!|
RPNULQJ %\ +DYQ HQ RUJDQLVDWLRQ GHU VW\UHU XGYLNOLQJHQ L
DIVSHMOHU KYHUNHQ ERUJHUQHYV LQWHUHVVHU HOOHU EpUHG\JWLJF
EHVOXWQLQJVWDJQLQJHQ HU SUpJHW DI uNRQRPLVNH LQFLWDPHQW
KYRUGDQ +RYHGVWDGVUHJLRQHQ VRP KHOKHG NDQ XGYLNOHV L HQ
RJ PHQQHVNHUV WULYVHO )LQJHUSODQHQ UXPPHU VWDGLJ HW HQR!



VRP .UEHQKDYQ QX IRUVUJHU DW SUHVVH LQG L HQ HNVWUHP IRUWp\
EVJJHIHOWHU L UHVWHQ DI UHJLRQHQ VWoU VWDGLJ WRPPH RJ NXQQ
GH LIJDQJYPUHQGH NpPSHSURMHNWHU L .UEHQKDYQ 'HW HU EoGH XO
NRPPXQHQ LNNH L ODQJW KuMHUH JUDG IRNXVHUHU So GLVVH RPUOC
REHQWOLJ WUDQVSRUW RJ KDU GHQ QUGYHQGLJH LQIUDVWUXNWXU V
JLQJHUSODQHQV JUUQQH NLOHU RJ ELRGLYHUVLWHWVULJH RPUOGHU
\GHUOLJHUH 'HU HU EHW\GHOLJH PXOLJKHGHU IRU DW RPGDQQH OD
QDWXUUHVHUYDWHU KYLONHW YLOOH IUHPPH ELRGLYHUVLWHWHQ R
+HUWLO NRPPHU PXOLJKHGHQ IRU DW RPGDQQH GHQ XEUXJW WUDQV
VWUPNQLQJ IUD +HOVLQJuU WLO .uJH RJ IUD $PDJHU WLO /HMUH y WI
YLOOH LNNH EORW JDYQH PLOMuUHW PHQ RJVo VNDEH EHGUH IRUELQ
'"HVYpUUH VHU GHW XG WLO DW .uUEHQKDYQV .RPPXQH HU IDVWOOVW
'"HWWH VHV EODQGW DQGHW L E\JJHULHW YHG 6WHMOHSODGVHQ RJ ¢
KHQV\Q VRP EODQGW DQGHW +QDQVLHULQJ DI PHWURHQ EOLYHU EL
PDVVLYH EV\JJHSURMHNWHU , VWHGHW IRU DW IUHPPH HQ EUHGHUH
KHOH +RYHGVWDGVUHJLRQHQ VHU YL HQ XKHQVLJWVPpVVLJ NRQFHC
PLQGVNH YpNVWHQ L UHVWHQ DI UHJLRQHQ PHG RS WLO IUHP PRG
VNPYYULGQLQJ DI EoGH uNRQRPLVNH RJ PHQQHVNHOLJH UHVVRXUFH
DI RPHIJQVNRPPXQHUQH 7UDQVSRUWPpPVVLIJW HU GHQQH XEDODQFH

SULPpUW EHWMHQHU .UEHQKDYQ RJ JUHGHULNVEHUJ OuVHU LNNH W
+RYHGVWDGVUHIJLRQHQ GHU KYHU GDJ SHQGOHU IUD RPHJQVNRPPX:
GDJOLJH UHMVHQGH XGHQ IRU PHWURHQV GpNQLQJ KYLONHW W\GHC
VQPYHUV\QHGH '6% V UDSSRUW IUD SHJHU So PXOLJKHGHQ IRU D
ELQGH KHOH UHJLRQHQ VDPPHQ PHG K\SSLJHUH WRJIRUELQGHOVHU

VDPPHQKpPQJHQGH RJ EpUHG\JWLJ WUDQVSRUWLQIUDVWUXNWXU GH!L
RJ RPHIJQVNRPPXQHUQH OHQ GHVYpUUH EOLYHU GHQQH RSODJWH O
GHW 0EHQO\WVW DW .UEHQKDYQ VWoU L HQ uNRQRPLVN SULYLOHJHUF
OHWURVHOVNDEHW 'LVVH RUJDQLVDWLRQHU KDU QpVWHQ XEHJUpPQV
JLYHU NRPPXQHQ HQ XUHWIpUGLJ uNRQRPLVN IRUGHO L IRUKROG WL
IMHUQHU HWKYHUW LQFLWDPHQW IRU .UEHQKDYQV .RPPXQH WLO DW
NXQQH JDYQH KHOH +RYHGVWDGVUHJLRQHQ 'HW HU SUREOHPDWLVN
UNRQRPLVN PDJW DW GHQ NDQ IRUPH XGYLNOLQJHQ So EHNRVWQLQ
GHQQH EDJJUXQG NULWLVDEHOW DW .uEHQKDYQV .RPPXQH LNNH L k
VDPDUEHMGH PHG RPHJQVNRPPXQHUQH RJ LQGGUDJHU )LQJHUSODQ!
XGYLNOLQJVVWUDWHIL IRU UHJLRQHQ +YLV NRPPXQHQ L VWHGHW IF
RJ VWRUH SURMHNWHU WLO JDYQ IRU GHYHORSHUH RJ YDOJWH DW |
VNDEHV EHW\GHOLJW ,HUH UHNUHDWLYH RPUOGHU LGUpPWVDQOpJ RJ
LQVWLWXWLRQHU RJ KMHPOUVHEROLJHU (W JUUQQHUH RJ PHUH EpU
KYLV PDQ IULJMRUGH PHUH SODGV WLO QDWXUHQ y IRU HNVHPSHO Y
(W \GHUOLJHUH HNVHPSHO So GHQ VNpYH XGYLNOLQJ VRP .UEHQKDY
3RVWJUXQGHQ KYRU 'DQVNH %DQN KDU IoHW GRPLFLO WLO PHGLE
JRGW YpUH SODFHUHW L HQ RPHJQVNRPPXQH GD GHU LNNH HU QRJF
KDYQHQ L .UEHQKDYQ XGRYHU SUHVWLJH 'HW HQHVWH GHWWH SUR
EVHQ L P\OGUHWLGHQ KYLONHW IRUYpUUHU GH L IRUYHMHQ VWRUH
EVHQ 30 EDJJUXQG DI RYHQVWOHQGH RSIRUGUHU MHJ .uEHQKDYQV .|
QXYpUHQGH VWUDWHJL IRU E\XGYLNOLQJ RJ L ODQJW KuMHUH JUDG

J)LQJHUSODQHQ UXPPHU VDPW LQGGUDJH RPHIJQVNRPPXQHUQH L HW
PHUH EDODQFHUHW RJ EpUHG\JWLJ IUHPWLG IRU KHOH +RYHGVWDGYV
PHQQHVNHOLJ WULYVHO SULRULWHUHYV
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HJ JuU KHUPHG LQGVLJHOVH PRG GH IRUHVOOHGH EVJJHSODQHU PHC
'H WUXHGH NXOWXUPLOMuUHU RJ QDWXUHQ YLO OLGH DOYRUOLJH VNI
LQGGUDJHW L EHVOXWQLQJHUQH .RPPXQHSODQ EuU UHYLGHUHYV
JUUQQH RPUOGHU RJ E\HQV VMpO

9L GHU ERU L .UEHQKDYQ IuOHU HQ VWpUN WUDQJ WLO DW JuUH RS
UHWQLQJHQ IRU E\XGYLNOLQJHQ L .RPPXQHSODQ VPUOLJIJW L UH(C
6\GKDYQHQ 9RUHV EHN\PULQJHU RPIDWWHU ,HUH YLJWLJH SXQNWHL
LOQNRUSRUHUHV L SODQOpPJQLQJHQ DI E\HQV IUHPWLG

'HU HU HQ PDUNDQW PDQJHO So HQ VDPPHQKPQJHQGH XGYLNOLQJVV
RPHJQVNRPPXQHUQH )RU DW VLNUH HQ EDODQFHUHW RJ EpUHG\JWL
SODQ GHU RPIDWWHU EoGH .UEHQKDYQ RJ GH QpUOLJIJHQGH NRPPXC
NDQ LNNH SODQOpJJHV LVROHUHW IUD RPHIJQVNRPPXQHUQH GD GH
KHOKHGVRULHQWHUHW WLOJDQJ WLO UHJLRQDO SODQOpPJQLQJ NXQC
XGYLNOHU VLJ So HQ PoGH GHU NRPPHU DOOH WLO JRGH 6DPWLGLJ
VDPPHQKpQJ PHOOHP GH FHQWUDOH WHPDHU L .RPPXQHSODQVWUDW
SUpVHQWHUHV L .RPPXQHSODQ 7HPDHU VRP E\HQV VMpO JUuQQ]
EOLYHU RIWH IUHPKpYHW PHQ GHW YLUNHU VRP RP GH LNNH loU GF
LNNH GLVVH WHPDHU EOLYHU WDJHW DOYRUOLJW ULVLNHUHU .uUEHQ
DI GH VWUUVWH PDQJOHU L .RPPXQHSODQHQ HU GHW PDQJOHQGH IR
JUUQQH RPUOGHU RJ E\UXP DNWLYW IUHPPHU EoGH I\WLVN RJ PHQWD
OUWLHU OHYHW PLGW L HQ E\JJHSODGY RJ GHQQH VLWXDWLRQ VHU
WA\GHOLJYLV LNNH VXQGW IRU EHERHUQHVY WULYVHO HOOHU IRU E\HC
YpUH HQ LQWHJUHUHW GHO DI HQKYHU E\XGYLNOLQJVSODQ y LNNH E
E\JQLQJHU PHQ VRP HVVHQWLHOOH 0QGHKXOOHU KYRU E\HQV LQGE
OLY (W DQGHW VWRUW SUREOHP L .RPPXQHSODQHQ HU GHQ PDQJOH
VRP RP DW ERUJHUQH EOLYHU LQYLWHUHW WLO LQIRUPDWLRQVPUGI
LQG,\GHOVH So GH EHVOXWQLQJHU GHU WUp€HV ODQJH ERUJHUH Ilu
VIPEROVN uYHOVH KYRU GHUHV LQSXW LNNH EOLYHU LQGGUDJHW L



XGWU\NNHU HW uQVNH RP E\QDWXU PDQJIROGLJH EROLJIRUPHU RJ M
WLOVLGHVDW PHQV PDVVLYH E\JJHSURMHNWHU GHU GRPLQHUHV DI
MXVWHULQJHU %ROLJSROLWLNNHQ IUHPVWoU IDVWOOVW L WUDGLWI
EROLJHU SULYDWH XGOHMQLQJVEROLJHU RJ DQGHOVEROLJHU 'HU ¢t
VHOYE\J PHGE\J HOOHU KHOOUVVWDWXV IRU KDYHIRUHQLQJHU VHO
EpPUHG\JWLJKHG RJ IpOOHVVNDE L E\AXGYLNOLQJHQ +YLV LNNH HW E\
EROLJEORN L EUXQH WHJOVWHQ YLUNHU GHW VRP RP GHW VOHW LU
8G RYHU GH VRFLDOH RJ PLOMuPpVVLJH SUREOHPHU HU GHU RJVo DC
VRP LNNH EOLYHU DGUHVVHUHW WLOVWUpPNNHOLJW L .RPPXQHSODQ!
GHQ IRUHVOOHGH XGYLNOLQJ L %0GHKDYQVJDGH RPUOGHW KYRU GH
Q\H EHERHUH L %0GHKDYQVJDGH 9HVW VDPW HW ELOIULW RPUOGH S
HU DW GHU NXQ HU gQ XGNuUVHO IUD %0GHKDYQVJDGH RJ GHQQH |
PHVW WUDsNHUHGH YHMH 'HQ PHVW VDQGV\QOLJH NRQVHNYHQV DI (
JUDJWYHM VRP L GDJ HU HQ EOLQG YHM YLO EOLYH 0EQHW VRP HQ
'HWWH YLO IuUH WLO HQ GUDPDWLVN VWLJQLQJ L WUD*NNHQ RJ lo D
PLOMuUHU )RU HNVHPSHO YLO YHMHQ VDQGV\QOLJYLV EOLYH luUW Jt
VLJ LJHQQHP GHQ IUHGHGH 7XGVHPLQGHYHM VDPW +DYHIRUHQLQJHC
9DOE\SDUNHQ 'LVVH RPUOGHU UHSUpVHQWHUHU QRJOH DI GH VLGVW
E\GHOHQ RJ HQ XGYLGHOVH DI JUDJWYHM YLO XXQGJOoHOLJW uGHOp.
NYDOLWHWHU L RPUOGHW .RPPXQHQ KDU DOOHUHGH UHVHUYHUHW [
DW GH HU IXOGW NODU RYHU NRQVHNYHQVHUQH 3UREOHPHW HU DW
LQGYLUNQLQJ So QpURPUOGHW LNNH HU EOHYHW SUpVHQWHUHW VRF
WUpPpEHV EHVOXWQLQJHUQH VWA\NNHYLV RJ GHOW KYLONHW JuU GHW
RYHUEOLN RJ HQJDJHUH VLJ L HQ UHHO R€EHQWOLJ GHEDW RP RPUOG

.UEHQKDYQV .RPPXQH WDOHU RP DW IUHPPH ELRGLYHUVLWHW RJ EH"
GHU IuUUHV XG L OLYHW SHJHU L HQ DQGHQ UHWQLQJ (W HNVHPSHO
6\GKDYQVWLSSHQ HW IUHGHW RPUOGH PHG LQWHUQDWLRQDOW EHV]
E\XGYLNOLQJHQ LNNH WDJHU WLOVWUpPNNHOLJW KHQV\Q WLO GH Vol
PDQJH DI GH VPo KDYQHPLOMUHU YHG )LVNHUKDYQHQ RJ 6\GKDYQHQ
E\JJHSURMHNWHU 6\GKDYQHQ HU DOOHUHGH YROGVRPW RYHUEHE\J.
IRUULQJHW OLYVNYDOLWHWHQ IRU EHERHUQH 9L KDU OHYHW PHG V
LIuOJH GH VHQHVWH SODQHU YLO GHQQH WLOVWDQG IRUWVpWWH L |
6\GKDYQHQV ERUJHUH YLO NRPPH WLO DW WLOEULQJH KDOYGHOHQ I
KYLONHW VWULGHU LPRG NRPPXQHQV DPELWLRQHU RP DW VNDEH HC
EHKRY IRU DW GHU WDJHV VWUUUH KHQV\Q WLO GH QXYpUHQGH EHE
WLO,\WWHUH ODQJOHQ So ERSpOVSOLJW L Q\E\JJHULHUQH HU RJVo |
OHMOLJKHGHU EOLYHU EUXJW VRP LQYHVWHULQJVREMHNWHU DI YHC
LQYHVWRUHU KYLONHW EHW\GHU DW PDQJH DI GHP VWoU WRPPH R
VDPPHQKpPQJVNUDIWHQ L E\GHOHQH 'HWWH VNDEHU RPUOGHU XGHQ
VNDO WLO IRU DW VLNUH HQ VXQG RJ OHYHQGH E\ 'HVXGHQ HU .uEH
EHIRONQLQJVWLOYpPNVW WYLYOVRPPH )OHUH HNVSHUWHU KDU VWLC
WDO HU UHDOLVWLVNH KYLONHW NDQ EHW\GH DW YL E\JJHU WLO H
NRPPHU 6DPWLGLJ VNHU GHQQH XGYLNOLQJ So EHNRVWQLQJ DI GH
DOOHUHGH OLGHU XQGHU SUHV IUD RYHUEHE\JQLQJ RJ PDQJHO So JI
.UEHQKDYQ KDU EUXJ IRU HQ E\AXGYLNOLQJVSROLWLN GHU YpUQHU R
EHYDUHU E\HQV VMpO KLVWRULH RJ XQLNNH PLOMuHU .RPPXQHSOD
IRNXV So ERUJHULQGGUDJHOVH EHYDULQJ DI E\HQV VMpO RJ KLVWR
EpUHG\JWLJ E\XGYLNOLQJ 9L uQVNHU HQ IUHPWLG KYRU YL VRP ER!
YRUHV E\ L VWHGHW IRU EORW DW YpUH VWDWLVWHU L HQ XGYLNOL
VNDEH HQ EpUHG\JWLJ E\ KYRU UHVSHNW IRU QDWXU NXOWXU RJ P|



, UEHQKDYQV .RPPXQH HU GHW EOHYHW VWDGLJ PHUH W\GHOLJW D!
ERIRUPHU L RPUOGHU VRP .RQJHQV (QJKDYH HU KDYHIRUHQLQJHUQH
RPNULQJ )LVNHUKDYQHQ 'LVVH DOWHUQDWLYH ERIRUPHU VRP KLVW
NXOWXU RJ XGYLNOLQJ HU QX XQGHU SUHV RJ ULVLNHUHU DW IRUV)
GHYHORSHUE\JJHUL GHU GRPLQHUHU E\XGYLNOLQJHQ )RU DW EHYD
VDPWLGLJ RSI\OGH GH PDQJH uQVNHU L NRPPXQHSODQVWUDWHJILHQ
GD GHU LNNH HU PDQJH PXOLJKHGHU WLOEDJH IRU DW VLNUH GLVVH
VHOYE\J PHGE\J RJ DOWHUQDWLYH EROLJIRUPHU VRP KHOOUVKDYHI
LPSOHPHQWHUH HQ UpNNH WLOWDJ GHU XQGHUVWUWWHU HQ VWuUU
ERUJHUQHV LQLWLDWLYHU 'HW NUpYHU GRJ HQ KHOKHGVRULHQWHU
IRU DW VNDEH HQ VRFLDOW PDQJIROGLJ E\ GHU WLOJRGHVHU DOOH
VNDO XGYLNOHV XG IUD ,HUH SHUVSHNWLYHU y VRFLDOW RUJDQLVD
SHUVSHNWLYHU VNDO LQWHJUHUHV EoGH L GH RYHURUGQHGH VWUD!
DW VLNUH VDPPHQKpPQJVNUDIWHQ L GHQQH WLOJDQJ VNDO GHU RJVo
NRPPXQHQV IRUYDOWQLQJHU VDPW PHG HNVWHUQH DNWuUHU ,QVSLI
RJ +ROODQG KYRU PDQ KDU KDIW VXFFHV PHG DW LQWHJUHUH E\JJH
ERIPOOHVVNDEHU L EAXGYLNOLQJHQ 'LVVH EROLJIRUPHU VW\UNHU G
LQYROYHUH EHERHUQH DNWLYW L ORNDOPLOMuHW RJ IUHPPH HQJDJ
ODQGH DW E\JJHJUXSSHUQH RIWH HU PHUH PLOMUuUPpVVLJW EpUHG\J
E\JJHPHWRGHU RJ EpUHG\JWLJH PDWHULDOHU , %HUOLQ RJ +DPERU.
YLV DQGHO DI Q\ EAXGYLNOLQJ y KHOW RS WLO L +DPERUJ y VNDC
VLNUHU DW EHERHUQH loU PHGEHVWHPPHOVH RYHU E\JQLQJHUQHV
KYLONHW UHVXOWHUHU L HQ PHUH LQNOXGHUHQGH RJ PDQJIROGLJ E
DW VWDUWH VoGDQQH EROLJHNVSHULPHQWHU L RPUOGHU VRP )LVNH
ERUJHUGUHYQH LQLWLDWLYHU DOOHUHGH HU EHJ\QGW DW VSLUH 'L
ERIRUPHU GHU DIVSHMOHU NUEHQKDYQHUQHYV IDNWLVNH EHKRY RJ t
SUpPIDEULNHUHGH EROLJHU GHU L GDJ W\SLVN XGYLNOHV DI VWRUH
VoONDOGWH VWDQGDUGLVHUHGH IDPLOLH 9HG DW XQGHUVWUWWH HQ
LQWHUHVVHIpPOOHVVNDEHU RJ PLQRULWHWHU L E\HQ NDQ PDQ VNDE
E\XGYLNOLQJ )RU DW XQGHUVWUWWH GLVVH DOWHUQDWLYH EROLJIR
LQNOXGHUHQGH ORNDOSODQHU 'H QXYpUHQGH SODQHU HU RIWH PH
E\JQLQJVW\SHU DQYHQGHOVH RJ WpWKHGHQ DI EROLJHU 9HG DW JL
E\JJHIRUPHU JHQQHP MXVWHULQJHU L JRQHORYJLYQLQJHQ NDQ DOW
VHOYE\JJHUSURMHNWHU RJ PHGE\JJHUSURMHNWHU OHWWHUH LQWH.
NRPPXQHQ LQGIUUH PLGOHUWLGLJH E\JJHWLOODGHOVHU VRP NDQ I}
SURMHNWHUQH YLVHU VLJ VXFFHVIXOGH (W WpWWHUH VDPDUEHMGH
RJVo VW\UNH GLVVH EROLJIRUPHU 9HG DW WLOE\GH UoGJLYQLQJ RJ
ERUJHUJUXSSHU PHG E\JJHWHNQLN <QDQVLHULQJ RJ ORYJLYQLQJ N
SURMHNWHU INRQRPLVNH LQFLWDPHQWHU VRP UHGXFHUHGH JUXQG
\GHUOLJHUH IUHPPH XGYLNOLQJHQ DI IpOOHVVNDEVRULHQWHUHGH R
NXQQH NRPPXQHQ DIVPWWH VSHFLeNNH E\JJHJUXQGH WLO VHOYE\JJt
,HUH IDPLOLHU HOOHU HQNHOWSHUVRQHU JoU VDPPHQ RP DW E\JJH
%HUOLQ NXQQH PLQGUH SDUFHOJUXQGH RJVo XGE\GHV GLUHNWH WL
KMHP (W DQGHW FHQWUDOW HOHPHQW L E\XGYLNOLQJHQ HU PXOLJK
0DQJH KDYHIRUHQLQJHU L .UEHQKDYQ HU XQGHUODJW UHVWULNWLR
UHYXUGHUH SODQORYJLYQLQJHQ RJ RSJUDGHUH LQIUDVWUXNWXUHQ
KHOOUVEHERHOVH L ,HUH KDYHIRUHQLQJHU 'HWWH NUpYHU LQYHVW
NORDNV\VWHPHU VDPW LQWURGXNWLRQ DI PLOMuUYHQOLJH OuVQLQJF
UHJQYDQGVRSVDPOLQJ KYLONHW YLO JuUH GHW PXOLJW DW OHYH P
JUXQGH NDQ RJVo IUHPPH DOWHUQDWLYH ERIRUPHU 8EHE\JJHGH JU
PLGOHUWLGLJH EROLJSURMHNWHU VRP WLQ\ KRXVHV HOOHU FRQWDI



XGYLNOHV 6DPWLGLJ NXQQH GHU XGSHJHV WHVWRPUOGHU KYRU IR
HYDOXHUHV LQGHQ GH HYHQWXHOW LQWHJUHUHV L VWuUUUH E\RPUO
DOWHUQDWLYH *QDQVLHULQJVOuUVQLQJHU WLO GLVVH ERIRUPHU 7UlI
LNNH WLOJpQJHOLJH IRU VHOYE\JJHUSURMHNWHU KYRUIRU NRPPXQI
RJ UHDONUHGLWLQVWLWXWWHU IRU DW XGYLNOH VpUOLJH *QDQVLHC
RSUHWWHY WLO VSHFL*NW DW VWuUWWH EpUHG\JWLJH RJ NRRSHUDWI
.UEHQKDYQ KHQWH LQVSLUDWLRQ IUD +DPERUJ KYRU HQ EHW\GHOLJ
YpUH IRUEHKROGW E\JJHJUXSSHU 'HUXGRYHU EuU XGYLNOLQJHQ L F
JLVNHUKDYQHQ WDJH KHQV\Q WLO GH HNVLVWHUHQGH NXOWXU RJ Q
JUHPWLGLJH SURMHNWHU VNDO EHYDUH RPUOGHWY VpUOLJH NDUDNYV
LNNH IRUVYLQGHU L VN\JJHQ DI HQVIRUPLJW GHYHORSHUE\JJHUL .R
IRU HQ E\XGYLNOLQJ KYRU DOWHUQDWLYH EROLJIRUPHU IoU SODGYV
EHERHUJUXSSHU NDQ lo PXOLJKHG IRU DW SUpJH GHUHV HJHW ORND
L PLQGUH XGVW\NQLQJHU Vo SUR*WVSHNXODWLY XGYLNOLQJ EHJUp¢
GHOWDJHOVH L E\XGYLNOLQJHQ 'HW IRUHVOoV RJVo DW NRPPXQHQ
%0oGHKDYQVJDGH KYRU JUXQGH VpOJHV WLO HQ IDVW SULV RJ NuEF
NULWHULHU GHU VLNUHU VRFLDO RJ PLOMuUPpPVVLJ EpPUHG\JWLJKHG

PHUH LQNOXGHUHQGH RJ PDQJIROGLJ E\ KYRU DOWHUQDWLYH ERIRI
.UEHQKDYQ 9HG DW VWuUWWH ERUJHUGUHYQH SURMHNWHU RJ VLNUH
NRPPXQHQ EHYDUH E\HQV XQLNNH NXOWXUDUY VDPWLGLJ PHG DW G
EROLJIRUPHU .UEHQKDYQV .RPPXQH VWoU GHVXGHQ RYHU IRU HQ PL
RS WLO VLQH HJQH PoOVpPWQLQJHU RP EpUHG\JWLJ E\XGYLNOLQJ EH
YpUGLHU VDPW ERUJHULQGGUDJHOVH L SODQOpPJQLQJIJVSURFHVVHUQ]
SODQOpPJQLQJ VNH PHG KHQEOLN So DW EHYDUH QDWXUHQ RJ PLOMu
EpPUHG\JWLJIJW JUXQGODJ RJ UHVSHNWHUH EoGH PHQQHVNHOLJH OLY\
SODQWHOLYHW 'HVXGHQ VNDO SODQOpPJQLQJHQ EHVN\WWH YpUGLIX
DI REHQWOLJKHGHQ L EHVOXWQLQJVSURFHVVHUQH 30 WURGV DI GL)\
.UEHQKDYQV .RPPXQHV IDNWLVNH DJHUHQ HU L PRGVWULG PHG GH L
(W DNWXHOW HNVHPSHO HU XGYLNOLQJHQ L )LVNHUKDYQHQ RJ 6\GKI
KDU NDUDNWHULVHUHW VRP NXOWXURPUOGHU DI YpVHQWOLJ YpUGL
XGYLNOLQJ RJ IRUWPWQLQJ DI KDYQHRPUOGHUQH .XOWXUVW\UHOVH
PHG NRPPXQHQ IUHPKpPYHW )LVNHUKDYQHQV XQLNNH KDYQHPLOMuU P
EHE\JJHOVH RJ UXVWLNNH NDUDNWHU +HU *QGHV GHVXGHQ GH VLG\
RJ VWHMOHSODGVHQ KDU L JHQHUDWLRQHU YpPUHW EUXJW WLO «VNH
YLIWLJH GHOH DI E\HQV NXOWXUHOOH RJ KLVWRULVNH LGHQWLWHW
IRU NRPPXQHQ , )RUVODJ WLO .RPPXQHSODQ ORYHU NRPPXQHQ I
VWRUE\ KYRU ERUJHUQH KDU UHHO LQG,\GHOVH So E\HQV XGYLNOLC
SODQOpPJQLQIJVSURFHVVHUQH RJ So DW IRUEHGUH NYDOLWHWHQ DI E
OLYVNYDOLWHW ELRGLYHUVLWHWHQ RJ IUHPWLGLJH NOLPDIRUKROCG
(NVHPSHOYLV EOHY GHU LQGVDPOHW XQGHUVNULIWHU IUD ORNI
BWHMOHSODGVHQ HQ NODU LQGLNDWLRQ DI HW EUHGW ORNDOW HQ.
DI NRPPXQHQ KYLONHW XQGHUPLQHUHU WLOOLGHQ WLO GH GHPRNU
WLOVLGHVPpWWHOVH DI ERUJHUQHY YLOMH (W DQGHW DOYRUOLJW H
GHW IDNWXP DW HQ WUHGMHGHO DI GH KuULQJVVYDU WLO NRPPX
PRGVWDQG PRG E\JJHUL So 6BWHMOHSODGVHQ 30 WURGYV DI GHQQH E
DW IRUWVpWWH PHG SODQHUQH RP DW E\JJH So RPUOGHW KYLONHW
RP DW LQGGUDJH ERUJHUQH L SODQOpPJQLQJHQ 6DPWLGLJ KDU .JV

UQVNH RP DW EHYDUH )LVNHUKDYQHQ VRP HQ SHUOH L 6\GKDYQHQ R
EoOGPLOMuUHW L RYHUHQVVWHPPHOVH PHG RPUOGHWY WUDGLWLRQHU
PDQJHO So KDQGOLQJ L IRUKROG WLO GLVVH uQVNHU YLVHU HQ G\E
HU HQ UpNNH IXQGDPHQWDOH SUREOHPHU PHG GHQ PoGH .UEHQKDY



ERUJHULQGGUDJHOVH So L E\XGYLNOLQJVSURFHVVHUQH (W DI GH V!
LQGGUDJHOVH DI ERUJHUQH 2IWH EOLYHU ERUJHUH IuUVW LQGGUDJ
KYLONHW VNDEHU HQ RSOHYHOVH DI DW LQGGUDJHOVHQ HU IRUPHO
LNNH KDU UHHO LQG,\GHOVH So SODFHULQJHQ DI Q\H E\JQLQJHU HOC
EHVOXWQLQJHU DOOHUHGH HU WDJHW 'HUXGRYHU HU E\XGYLNOLQJ
NUpPpYHU HQ KuM JUDG DI WHNQLVN IRUVWOHOVH ODQJH ERUJHUH RS(
GRNXPHQWHU RJ ODQJYDULJH NRQVHNYHQVHU DI SODQHUQH 'HQQH
DNWLY GHOWDJHOVH RJ UHVXOWHUH L IUHPPHGJUUHOVH IUD EHVOXYV
UHSUPpVHQWDWLRQ L ERUJHULQGGUDJHOVHQ 2IWH HU GHW NXQ UHV
RYHUVNXG WLO DW GHOWDJH L KUULQJHU RJ ZRUNVKRSV KYLONHW I
VRP XQJH PLQRULWHWHU RJ ODYLQGNRPVWJUXSSHU y EOLYHU XQGF
UHSUPpVHQWDWLRQHQ EHW\GHU DW EHVOXWQLQJHUQH ULVLNHUHU |
UQVNHU .RPPXQHQ KDU KHOOHU LNNH IRUPOHW DW EHQ\WWH WLOVW
HQJDJHUH ERUJHUQH EUHGW ODQJH KuULQJHU DQQRQFHUHYV JHQQHI
KMHPPHVLGH VRP LNNH DOOH ERUJHUH IuOJHU 'HW HU SUREOHPDW
EHQ\WWHV XGHQ WLOVWUpPNNHOLJ KHQVI\QWDJHQ WLO KYRUQoOU RJ |
RSOHYHU PDQJH DW ERUJHULQGGUDJHOVHQ KDU PHJHW EHJUpQVHW
XGYLNOHUH RIWH KDU VWUUUH LQG,\GHOVH 'HWWH VNDEHU HQ VNpY
LQWHUHVVHU RJ ERUJHUQHY uQVNHU 'HQ JUXQGOPpPJIJHQGH PLVWLOO
DI DW PDQJH ERUJHUH IuOHU DW GH NXQ LQGGUDJHV IRU V\QV VN\C
EDJ OXNNHGH GuUH 'HQQH PDQJHO So JHQVLGLJ WLOOLG KpPPHU ER
VYpUHUH IRU NRPPXQHQ DW VNDEH EUHG RSEDNQLQJ WLO IUHPWLGL
NRQ,LNW PHOOHP ORNDOH LQWHUHVVHU RJ NRPPXQHQV RYHURUGQH
JUUQQH RPUOGHU RJ VLNUH ORNDO NDUDNWHU PHQV NRPPXQHQ IRN
WLOWUpPNNH LQYHVWHULQJHU )RU DW LPuGHNRPPH GLVVH SUREOHP
GHW DW NRPPXQHQ EHJ\QGHU DW LQYROYHUH ERUJHUQH WLGOLJHU
PXOLJKHG IRU UHHOW DW SoYLUNH GH VWRUH EHVOXWQLQJHU 'HVX(
IRUHQNOHV Vo ,HUH ERUJHUH NDQ IRUVWo GHP RJ GHOWDJH PHUH D
RJ EHGUH NRPPXQLNDWLRQVNDQDOHU KHUXQGHU VRFLDOH PHGLHU
XQGHUUHSUPpVHQWHUHGH JUXSSHU (QGHOLJ EuU ORNDOGHPRNUDWL
ORNDOH ERUJHUJUXSSHU RJ UoG Vo GH NDQ lo HQ UHHO LQG,\GHOVHI
.RPPXQH YLUNHOLJ uQVNHU DW OHYH RS WLO VLQH HJQH PoOVpPWQLC
JHQQHPVLIJWLJ E\XGYLNOLQJ HU GHW DIJUUHQGH DW GHU KDQGOHYV
SUDNVLV XQGHUPLQHUHU ERUJHUQHYV WLOOLG RJ VNDGHU GH KLVWR
VRP HU Vo YLJWLJH IRU E\HQV LGHQWLWHW 'HUIRU HU GHW QuGYHQ
DUEHMGHU VDPPHQ IRU DW VNDEH PHUH WUDQVSDUHQWH RJ LQNOXCG
EpPUHG\JWLJ IUHPWLG IRU .UEHQKDYQ -HJ uQVNHU RJVo DW XGWU\NN
.UEHQKDYQV .RPPXQHVY PDQJOHQGH XGQ\WWHOVH DI GH PDQJH PXOL
VDPW GHQ PDQJOHQGH YLOMH WLO HW UHHOW RJ NRQVWUXNWLYW V
VDPOHW RJ EpUHG\JWLJ XGYLNOLQJ DI +RYHGVWDGVUHJLRQHQ 'HQC
E\XGYLNOLQJHQ L UHJLRQHQ RJ VNDEHU HQ ODQJVLJWHW IDUH IRU T
JDYQH EoGH PLOMuUHW E\HQV EHIRONQLQJ RJ UHJLRQHQV IUHPWLG
KDU KLVWRULVN VHW YpUHW HQ FHQWUDO EULN L DW VLNUH DW
PoGH VRP LNNH NXQ YDU WLO JDYQ IRU E\HQ PHQ RJVo IRU KHOH U|
L +RYHGVWDGVRPUOGHW KYRU E\YpNVW EOHY NDQDOLVHUHW ODQJV
*QJUHQH EOHY EHYDUHW VRP IULUXP WLO QDWXU LGUPW RJ UHNUHE
JMRUW GHW PXOLJW DW UXPPH HQ VWRU EHIRONQLQJ XGHQ DW NYpCc
GRJ HQ PDUNDQW DIYLJHOVH IUD GHQQH VXFFHVIXOGH WLOJDQJ KY
.UEHQKDYQ (W HNVHPSHO HU E\JJHULHW L 6\GKDYQHQ VpUOLJW L %
VRP HQ OuVQLQJ So EROLJPDQJOHQ L .UEHQKDYQ 'HWWH IRNXV So .1
RJ VNDEHU XEDODQFHU L KHOH UHJLRQHQ 'HW HU G\EW EHN\PUHQGI



RPNULQJ %\ +DYQ HQ RUJDQLVDWLRQ GHU VW\UHU XGYLNOLQJHQ L
DIVSHMOHU KYHUNHQ ERUJHUQHV LQWHUHVVHU HOOHU EpUHG\JWLJF
EHVOXWQLQJVWDJQLQJHQ HU SUpJHW DI uNRQRPLVNH LQFLWDPHQWIH
KYRUGDQ +RYHGVWDGVUHJLRQHQ VRP KHOKHG NDQ XGYLNOHV L HQ

RJ PHQQHVNHUV WULYVHO )LQJHUSODQHQ UXPPHU VWDGLJ HW HQR!
VRP .UEHQKDYQ QX IRUVUJHU DW SUHVVH LQG L HQ HNVWUHP IRUWp\
EVJJHIHOWHU L UHVWHQ DI UHJLRQHQ VWoU VWDGLJ WRPPH RJ NXQQ
GH LJDQJYPUHQGH NpPSHSURMHNWHU L .UEHQKDYQ 'HW HU EoGH XO
NRPPXQHQ LNNH L ODQJW KuMHUH JUDG IRNXVHUHU So GLVVH RPUOC
REHQWOLJ WUDQVSRUW RJ KDU GHQ QUGYHQGLJH LQIUDVWUXNWXU V
JLQJHUSODQHQV JUUQQH NLOHU RJ ELRGLYHUVLWHWVULJH RPUOGHU
\GHUOLJHUH 'HU HU EHW\GHOLJH PXOLJKHGHU IRU DW RPGDQQH OD
QDWXUUHVHUYDWHU KYLONHW YLOOH IUHPPH ELRGLYHUVLWHWHQ R
+HUWLO NRPPHU PXOLJKHGHQ IRU DW RPGDQQH GHQ XEUXJW WUDQV
VWUPNQLQJ IUD +HOVLQJuU WLO .uJH RJ IUD $PDJHU WLO /HMUH y WI
YLOOH LNNH EORW JDYQH PLOMuHW PHQ RJVo VNDEH EHGUH IRUELQ
'"HVYpUUH VHU GHW XG WLO DW .UEHQKDYQV .RPPXQH HU IDVWOOVW
'"HWWH VHV EODQGW DQGHW L E\JJHULHW YHG 6WHMOHSODGVHQ RJ ¢
KHQV\Q VRP EODQGW DQGHW +QDQVLHULQJ DI PHWURHQ EOLYHU EL
PDVVLYH E\JJHSURMHNWHU , VWHGHW IRU DW IUHPPH HQ EUHGHUH
KHOH +RYHGVWDGVUHJLRQHQ VHU YL HQ XKHQVLJWVPpPVVLJ NRQFHC
PLQGVNH YpNVWHQ L UHVWHQ DI UHJLRQHQ PHG RS WLO IUHP PRG
VNPYYULGQLQJ DI EoGH uNRQRPLVNH RJ PHQQHVNHOLJH UHVVRXUFH
DI RPHJQVNRPPXQHUQH 7UDQVSRUWPpPVVLIJW HU GHQQH XEDODQFH

SULPpUW EHWMHQHU .UEHQKDYQ RJ JUHGHULNVEHUJ OuVHU LNNH W
+RYHGVWDGVUHIJLRQHQ GHU KYHU GDJ SHQGOHU IUD RPHJQVNRPPX:
GDJOLJH UHMVHQGH XGHQ IRU PHWURHQV GpNQLQJ KYLONHW W\GHC
VQPYHUV\QHGH '6% V UDSSRUW IUD SHJHU So PXOLJKHGHQ IRU D
ELQGH KHOH UHJLRQHQ VDPPHQ PHG K\SSLJHUH WRJIRUELQGHOVHU

VDPPHQKpPQJHQGH RJ EpUHG\JWLJ WUDQVSRUWLQIUDVWUXNWXU GH!L
RJ RPHIJQVNRPPXQHUQH OHQ GHVYpUUH EOLYHU GHQQH RSODJWH O
GHW 0EHQO\WVW DW .UEHQKDYQ VWoU L HQ uNRQRPLVN SULYLOHJHUF
OHWURVHOVNDEHW 'LVVH RUJDQLVDWLRQHU KDU QpVWHQ XEHJUpPQV
JLYHU NRPPXQHQ HQ XUHWIpUGLJ uNRQRPLVN IRUGHO L IRUKROG WL
IMHUQHU HWKYHUW LQFLWDPHQW IRU .UEHQKDYQV .RPPXQH WLO DW
NXQQH JDYQH KHOH +RYHGVWDGVUHJLRQHQ 'HW HU SUREOHPDWLVN
UNRQRPLVN PDJW DW GHQ NDQ IRUPH XGYLNOLQJHQ So EHNRVWQLQ
GHQQH EDJJUXQG NULWLVDEHOW DW .uEHQKDYQV .RPPXQH LNNH L k
VDPDUEHMGH PHG RPHJQVNRPPXQHUQH RJ LQGGUDJHU )LQJHUSODQ!
XGYLNOLQJVVWUDWHIL IRU UHJLRQHQ +YLV NRPPXQHQ L VWHGHW IF
RJ VWRUH SURMHNWHU WLO JDYQ IRU GHYHORSHUH RJ YDOJWH DW |
VNDEHV EHW\GHOLJW ,HUH UHNUHDWLYH RPUOGHU LGUpPWVDQOpJ RJ
LQVWLWXWLRQHU RJ KMHPOUVHEROLJHU (W JUUQQHUH RJ PHUH EpU
KYLV PDQ IULJMRUGH PHUH SODGV WLO QDWXUHQ y IRU HNVHPSHO Y
(W \GHUOLJHUH HNVHPSHO So GHQ VNpYH XGYLNOLQJ VRP .UEHQKDY
3RVWJUXQGHQ KYRU 'DQVNH %DQN KDU IoHW GRPLFLO WLO PHGLE
JRGW YpUH SODFHUHW L HQ RPHJQVNRPPXQH GD GHU LNNH HU QRJF
KDYQHQ L .UEHQKDYQ XGRYHU SUHVWLJH 'HW HQHVWH GHWWH SUR
EVHQ L P\OGUHWLGHQ KYLONHW IRUYpUUHU GH L IRUYHMHQ VWRUH
EVHQ 30 EDJJUXQG DI RYHQVWOHQGH RSIRUGUHU MHJ .uEHQKDYQV .|
QXYpUHQGH VWUDWHJL IRU E\XGYLNOLQJ RJ L ODQJW KuMHUH JUDG



JLQJHUSODQHQ UXPPHU VDPW LQGGUDJH RPHJQVNRPPXQHUQH L HW
PHUH EDODQFHUHW RJ EpUHG\JWLJ IUHPWLG IRU KHOH +RYHGVWDGYV
PHQQHVNHOLJ WULYVHO SULRULWHUHV
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“HJ YLO JHUQH JuUH RSPpPUNVRP So PLQ PRGVWDQG PRG GH IRUHVOO
6\GKDYQVWLSSHQ RJ J)LVNHUKDYQHQ KYRU RS WLO EHERHUH NDGC
UGHOpPJJH GHW WUXHGH NXOWXUPLOMu RJ GHQ GHOYLVW IUHGHGH Q
RYHU GHQ UHWQLQJ E\XGYLNOLQJHQ WDJHU PHG .RPPXQHSODQ

SODQHUQH IRU DW VLNUH KHOKHG JUuQQH RPUOGHU RJ UHHO ERUJF

9L GHU ERU L .UuEHQKDYQ IuOHU HW VWpUNW EHKRY IRU DW XGWU\N
E\XGYLNOLQJHQ WDJHU L .RPPXQHSODQ LVpU L .RQJHQV (QJKDY'
DVSHNWHU EuU HIWHU YRUHVY PHQLQJ JHQRYHUYHMHYV RJ LQNOXGHU!

8GYLNOLQIJHQ L KRYHGVWDGVRPUOGHW RJ RPHIQVNRPPXQHUQH HU ¢
'"HW [uUVWH GHU HU SoNUpYHW HU HQ VDPOHW VWUDWHJL VRP WD:.
KHOKHG RJ GH VpUOLJH IRUKROG L RPHIJIQVNRPPXQHUQH .UEHQKDYQ
LVROHUHW IUD GH RPNULQJOLJIJHQGH NRPPXQHU GD E\HQV YpNVW
PHG GLVVH RPUoGHU (Q KROLVWLVN UHJLRQDO SODQOpPJQLQJVVWUL
EpUHG\JWLJ YpNVW IRU EoGH .uEHQKDYQ RJ RPHJQ 'HU PDQJOHU GH

.RPPXQHSODQVWUDWHIJIL V NHUQHRPUOGHU 'HVXGHQ HU GHU HQ
VDPPHQKpPQJ PHOOHP .RPPXQHSODQVWUDWHJL V KRYHGSXQNWHU
.RPPXQHSODQ %\HQV VMpO JUUQQH RPUOGHU RJ ERUJHULQGGUL

YpPUGLHU L VWUDWHJLHQ PHQ L SUDNVLV VHU GHW LNNH XG WLO DV
SODQ .UEHQKDYQ ULVLNHUHU DW PLVWH VLQ LGHQWLWHW RJ XQLNN
DOYRUOLJW RJ JHQQHPV\UHU DOOH DVSHNWHU DI IUHPWLGHQV E\XG
DNWXHOOH .RPPXQHSODQ HU PDQJOHQGH IRNXV So VNDEHOVHQ DI H
E\UXP DNWLYW XQGHUVWUWWHU EoGH I\WLVN RJ PHQWDO VXQGKHG

YpPUHW IDQJHW PLGW L HQ EVJJHSODGVY RJ GHQQH WLOVWDQG VHU X
LQGO\WHQGH DW GHWWH HU VNDGHOLJW EoGH IRU EHERHUQHV wuL"
RPUOGHU EuU YpUH HQ LOQWHJUHUHW GHO DI HQKYHU E\XGYLNOLQJV:
PHOOHP EHWRQE\JQLQJHU PHQ VRP UHHOOH 0QGHKXOOHU GHU JLY
L E\HQ (Q DQGHQ VWRU XGIRUGULQJ L .RPPXQHSODQHQ HU PDQJOHC
VRP RP ERUJHUQH EOLYHU LQYLWHUHW WLO LQIRUPDWLRQVPUGHU F



LQG,\GHOVH So EHVOXWQLQJHUQH 'HW IuUOHV VRP HQ V\PEROVN uYH
SRVWNRUW PHQ DOGULJ VHU YRUHV LQSXW EOLYH LQGGUDJHW L GH
DQHUNHQGHU DW ERUJHUQH uQVNHU E\QDWXU IRUVNHOOLJH EROLJ
LJQRUHUHW RJ PDVVLYH E\JJHSURMHNWHU GRPLQHUHW DI SULYDWH
%ROLJSROLWLNNHQ YLUNHU IDVWOOVW L WUDGLWLRQHOOH UDPPHU
XGOHMQLQJVEROLJHU RJ DQGHOVEROLJHU 'HU HU LNNH SODGV WLO
HOOHU KHOOUVVWDWXV IRU KDYHIRUHQLQJHU VHOYRP GLVVH NXQQ
RJ VW\UNHW IpOOHVVNDE L E\XGYLNOLQJHQ +YLV HW E\JJHUL LNNH
EROLJEORN L EUXQH WHJOVWHQ V\QHV GHW LNNH DW EOLYH RYHUY
VRFLDOH RJ PLOMuPpVVLJH SUREOHPHU HU GHU RJVo DOYRUOLJH LQ
EOLYHU DGUHVVHUHW WLOVWUpPNNHOLJW L .RPPXQHSODQHQ (W DI C
IRUHVOOHGH XGYLNOLQJ L %0GHKDYQVJDGH RPUOGHW KYRU GHU SO
EHERHUH L %0GHKDYQVJDGH 9HVW VDPW HW ELOIULW RPUOGH So 6W
Q\H EHERHUH 3UREOHPHW HU DW GHU NXQ HU gQ XGNuUVHO IUD %o
6\GKDYQVJDGH y HQ DI .UEHQKDYQV PHVW WUD*NHUHGH YHMH 'HW P
PDVVLYH EV\JJHSURMHNWHU YLO YpUH DW )UDJWYHM VRP L GDJ HU
JHQQHPNUUVHOVYHM IRU DW D,DVWH GHW uJHGH WUD*NSUHV 'HWWH
WUDsNNHQ PHQ RJVo lo EHW\GHOLJH NRQVHNYHQVHU IRU QpURPUOG
VDQGV\QOLJYLV EOLYH IuUW JHQQHP +DYHIRUHQLQJHQ OXVLNE\HQ R
7XGVHPLQGHYHM RJ +DYHIRUHQLQJHQ .DOYHERG GHU VWuGHU RS W
QRJOH DI GH VLGVWH JUuUQQH RJ VHPL UXUDOH 0QGHKXOOHU L E\GH(
XXQGJOHOLJW uGHOpPJJH EoGH GH QDWXUVNUQQH RJ UHNUHDWLYH Yy
IRUHWDJHW HQ DUHDOUHVHUYDWLRQ WLO YHMJHQQHPIUULQJHQ KYL
SUREOHPHWY RPIDQJ RJ NRQVHNYHQVHUQH KHUDI 'HW PHVW EHN\PL
JUDJWYHM RJ GHQV LQGYLUNQLQJ So QpPURPUOGHW LNNH HU EOHYHW
VDPOHW SODQ , VWHGHW WDJHV EHVOXWQLQJHUQH VW\NNHYLV RJ C
lo HW IXOGW RYHUEOLN RJ HQJDJHUH VLJ L HQ UHHO REHQWOLJ GHE

.UEHQKDYQV .RPPXQH WDOHU RIWH RP DW EHVN\WWH ELRGLYHUVLWH}
KDQGOLQJHU VWHPPHU LNNH RYHUHQV PHG GLVVH DPELWLRQHU (W
E\JJH YHG VLGHQ DI 6\GKDYQVWLSSHQ HW IUHGHW RPUOGH PHG LQW
YLVHU DW E\XGYLNOLQJHQ LNNH WDJHU QRN KHQV\Q WLO VoOUEDUH
KDYQHPLOMUHU L )LVNHUKDYQHQ RJ 6\GKDYQHQ XQGHU YROGVRPW S
HU DOOHUHGH EOHYHW RYHUEHE\JJHW RJ GH PDQJH E\JJHSURMHNW
RPUOGHWY EHERHUH , PHUH HQG oU KDU YL OHYHW PLGW L HQ E\J
YHMVSpUULQJHU VRP HQ GHO DI KYHUGDJHQ ,IuOJH GH Q\H SODQHU
oU PHUH KYLONHW EHW\GHU DW PDQJH EHERHUH L 6\GKDYQHQ YLO
HQ E\JJHSODGV 'HWWH HU L VWULG PHG NRPPXQHQV HJQH DPELWLR
HQ VXQG E\ 'HW HU So WLGH DW GHU WDJHV VWuUUUH KHQV\Q WLO G
XGHOXNNHQGH DW E\JJH WLO IUHPWLGLJH WLO,\WWHUH ODQJOHQ Sc
YPVHQWOLJ XGIRUGULQJ 'H ,HVWH DI GH Q\H OHMOLJKHGHU EUXJHV
SHUVRQHU HOOHU XGHQODQGVNH LQYHVWRUHU KYLONHW EHW\GHU
VDPPHQKpPQJVNUDIWHQ L E\GHOHQH 'HWWH VYpNNHU GHW VRFLDOH
RJ GHW OLY GHU HU QuGYHQGLJW IRU DW VLNUH HQ VXQG RJ OHYHC
IUHPVNULYQLQJHU IRU EHIRONQLQJVWLOYpNVW HU RJVo WYLYOVRPP
IUHPVNUHYQH WDO LNNH HU UHDOLVWLVNH RJ DW YL GHUIRU ULVLN
PoVNH DOGULJ NRPPHU 6DPWLGLJ VNHU GHQQH XGE\JQLQJ So EHNR'
HNVLVWHUHQGH E\PLOMUuHU GHU DOOHUHGH OLGHU XQGHU SUHV IUI
RJ NXOWXUHO VDPPHQKpQJ .UEHQKDYQ KDU EUXJ IRU HQ E\XGYLNOL
PHQQHVNHU GHU ERU KHU QX RJ VRP EHYDUHU E\HQV VMpO KLVWR

EuU UHYLGHUHV PHG HW VWpUNHUH IRNXV So UHHO ERUJHULQGG



RJ EHGUH LQIUDVWUXNWXU 9L uQVNHU HQ IUHPWLG KYRU YL VRP E|
YRUHV E\ IUHPIRU EORW DW IuOH RV VRP VWDWLVWHU L HQ XGYLNO
VDPPHQ VNDEH HQ EpUHG\JWLJ E\' KYRU UHVSHNW IRU QDWXU NXOW
E\XGYLNOLQJHQ

, UEHQKDYQV .RPPXQH HU GHW EOHYHW VWDGLJ PHUH W\GHOLJW D!
ERIRUPHU L RPUOGHU VRP .RQJHQV (QJKDYH HU KDYHIRUHQLQJHUQH
RPNULQJ )LVNHUKDYQHQ 'LVVH DOWHUQDWLYH ERIRUPHU VRP KLVW
NXOWXU RJ XGYLNOLQJ HU QX XQGHU SUHV RJ ULVLNHUHU DW IRUV
GHYHORSHUE\JJHUL GHU GRPLQHUHU E\XGYLNOLQJHQ )RU DW EHYD
VDPWLGLJ RSI\OGH GH PDQJH uQVNHU L NRPPXQHSODQVWUDWHJILHQ
GD GHU LNNH HU PDQJH PXOLJKHGHU WLOEDJH IRU DW VLNUH GLVVH
VHOYE\J PHGE\J RJ DOWHUQDWLYH EROLJIRUPHU VRP KHOOUVKDYHI
LPSOHPHQWHUH HQ UpNNH WLOWDJ GHU XQGHUVWuUWWHU HQ VWuUU
ERUJHUQHV LQLWLDWLYHU 'HW NUpYHU GRJ HQ KHOKHGVRULHQWHU
IRU DW VNDEH HQ VRFLDOW PDQJIROGLJ E\ GHU WLOJRGHVHU DOOH
VNDO XGYLNOHV XG IUD ,HUH SHUVSHNWLYHU y VRFLDOW RUJDQLVD
SHUVSHNWLYHU VNDO LQWHJUHUHV EoGH L GH RYHURUGQHGH VWUD
DW VLNUH VDPPHQKpQJVNUDIWHQ L GHQQH WLOJDQJ VNDO GHU RJVo
NRPPXQHQV IRUYDOWQLQJHU VDPW PHG HNVWHUQH DNWuUHU ,QVSLI
RJ +ROODQG KYRU PDQ KDU KDIW VXFFHV PHG DW LQWHJUHUH E\JJH
ERIPOOHVVNDEHU L E\XGYLNOLQJHQ 'LVVH EROLJIRUPHU VW\UNHU G
LQYROYHUH EHERHUQH DNWLYW L ORNDOPLOMuUHW RJ IUHPPH HQJDJ
ODQGH DW E\JJHJUXSSHUQH RIWH HU PHUH PLOMuUuPpVVLJW EpUHG\J
E\JJHPHWRGHU RJ EpUHG\JWLJH PDWHULDOHU , %HUOLQ RJ +DPERU.
YLV DQGHO DI Q\ EAXGYLNOLQJ y KHOW RS WLO L +DPERUJ y VNDC
VLNUHU DW EHERHUQH loU PHGEHVWHPPHOVH RYHU E\JQLQJHUQHV
KYLONHW UHVXOWHUHU L HQ PHUH LQNOXGHUHQGH RJ PDQJIROGLJ E
DW VWDUWH VoGDQQH EROLJHNVSHULPHQWHU L RPUOGHU VRP )LVNH
ERUJHUGUHYQH LQLWLDWLYHU DOOHUHGH HU EHJ\QGW DW VSLUH 'L
ERIRUPHU GHU DIVSHMOHU NUEHQKDYQHUQHYV IDNWLVNH EHKRY RJ t
SUpPIDEULNHUHGH EROLJHU GHU L GDJ W\SLVN XGYLNOHV DI VWRUH

VONDOGWH VWDQGDUGLVHUHGH IDPLOLH 9HG DW XQGHUVWUWWH HQ
LQWHUHVVHIpPOOHVVNDEHU RJ PLQRULWHWHU L E\HQ NDQ PDQ VNDE
E\XGYLNOLQJ )RU DW XQGHUVWUWWH GLVVH DOWHUQDWLYH EROLJIR
LOQNOXGHUHQGH ORNDOSODQHU 'H QXYpUHQGH SODQHU HU RIWH PH
E\JQLQJVW\SHU DQYHQGHOVH RJ WpWKHGHQ DI EROLJHU 9HG DW JL
E\JJHIRUPHU JHQQHP MXVWHULQJHU L JRQHORYJLYQLQJHQ NDQ DOW
VHOYE\JJHUSURMHNWHU RJ PHGE\JJHUSURMHNWHU OHWWHUH LQWH.
NRPPXQHQ LQGIUUH PLGOHUWLGLJH E\JJHWLOODGHOVHU VRP NDQ I}
SURMHNWHUQH YLVHU VLJ VXFFHVIXOGH (W WpWWHUH VDPDUEHMGH
RJVo VW\UNH GLVVH EROLJIRUPHU 9HG DW WLOE\GH UoGJLYQLQJ RJ
ERUJHUJUXSSHU PHG E\JJHWHNQLN <QDQVLHULQJ RJ ORYJLYQLQJ N
SURMHNWHU INRQRPLVNH LQFLWDPHQWHU VRP UHGXFHUHGH JUXQG
\GHUOLJHUH IUHPPH XGYLNOLQJHQ DI IpOOHVVNDEVRULHQWHUHGH R
NXQQH NRPPXQHQ DIVPWWH VSHFLeNNH E\JJHJUXQGH WLO VHOYE\JJ¢}
,HUH IDPLOLHU HOOHU HQNHOWSHUVRQHU JoU VDPPHQ RP DW E\JJH

%HUOLQ NXQQH PLQGUH SDUFHOJUXQGH RJVo XGE\GHV GLUHNWH WL
KMHP (W DQGHW FHQWUDOW HOHPHQW L E\XGYLNOLQJHQ HU PXOLJK
O0DQJH KDYHIRUHQLQJHU L .uUEHQKDYQ HU XQGHUODJW UHVWULNWLR
UHYXUGHUH SODQORYJLYQLQJHQ RJ RSJUDGHUH LQIUDVWUXNWXUHQ



KHOOUVEHERHOVH L ,HUH KDYHIRUHQLQJHU 'HWWH NUpYHU LQYHVW
NORDNV\VWHPHU VDPW LQWURGXNWLRQ DI PLOMUYHQOLJH OuVQLQJ}
UHJQYDQGVRSVDPOLQJ KYLONHW YLO JuUH GHW PXOLJW DW OHYH P
JUXQGH NDQ RJVo IUHPPH DOWHUQDWLYH ERIRUPHU 8EHE\JJHGH JU
PLGOHUWLGLJH EROLJSURMHNWHU VRP WLQ\ KRXVHVY HOOHU FRQWDI
XGYLNOHV 6DPWLGLJ NXQQH GHU XGSHJHV WHVWRPUOGHU KYRU IR
HYDOXHUHV LQGHQ GH HYHQWXHOW LQWHJUHUHV L VWuUUUH E\RPUO
DOWHUQDWLYH *QDQVLHULQJVOuUVQLQJHU WLO GLVVH ERIRUPHU 7Ul
LNNH WLOJpQJHOLJH IRU VHOYE\JJHUSURMHNWHU KYRUIRU NRPPXQI
RJ UHDONUHGLWLQVWLWXWWHU IRU DW XGYLNOH VpUOLJH *QDQVLHC
RSUHWWHY WLO VSHFL*NW DW VWuUWWH EpUHG\JWLJH RJ NRRSHUDWI
.UEHQKDYQ KHQWH LQVSLUDWLRQ IUD +DPERUJ KYRU HQ EHW\GHOLJ
YpUH IRUEHKROGW E\JJHJUXSSHU 'HUXGRYHU EuU XGYLNOLQJHQ L R
JLVNHUKDYQHQ WDJH KHQV\Q WLO GH HNVLVWHUHQGH NXOWXU RJ Q
JUHPWLGLJH SURMHNWHU VNDO EHYDUH RPUOGHWY VpUOLJH NDUDNYV
LNNH IRUVYLQGHU L VN\JJHQ DI HQVIRUPLJW GHYHORSHUE\JJHUL .R
IRU HQ E\XGYLNOLQJ KYRU DOWHUQDWLYH EROLJIRUPHU IoU SODGYV
EHERHUJUXSSHU NDQ lo PXOLJKHG IRU DW SUpJH GHUHV HJHW ORND
L PLQGUH XGVW\NQLQJHU Vo SUR*WVSHNXODWLY XGYLNOLQJ EHJUp¢
GHOWDJHOVH L E\XGYLNOLQJHQ 'HW IRUHVOoV RJVo DW NRPPXQHQ
%0oGHKDYQVJDGH KYRU JUXQGH VpOJHV WLO HQ IDVW SULV RJ NuEF
NULWHULHU GHU VLNUHU VRFLDO RJ PLOMuUPpVVLJ EpUHG\JWLJKHG

PHUH LQNOXGHUHQGH RJ PDQJIROGLJ E\ KYRU DOWHUQDWLYH ERIRI
.UEHQKDYQ 9HG DW VWuWWH ERUJHUGUHYQH SURMHNWHU RJ VLNUH
NRPPXQHQ EHYDUH E\HQV XQLNNH NXOWXUDUY VDPWLGLJ PHG DW G
EROLJIRUPHU .UEHQKDYQV .RPPXQH VWoU GHVXGHQ RYHU IRU HQ PL
RS WLO VLQH HJQH PoOVpWQLQJHU RP EpUHG\JWLJ E\XGYLNOLQJ EH
YpUGLHU VDPW ERUJHULQGGUDJHOVH L SODQOpPJQLQJIJVSURFHVVHUQ]
SODQOpPJQLQJ VNH PHG KHQEOLN So DW EHYDUH QDWXUHQ RJ PLOMu
EpPUHG\JWLJW JUXQGODJ RJ UHVSHNWHUH EoGH PHQQHVNHOLJH OLY\
SODQWHOLYHW 'HVXGHQ VNDO SODQOpPJQLQJHQ EHVN\WWH YpUGLIX
DI REHQWOLJKHGHQ L EHVOXWQLQJVSURFHVVHUQH 30 WURGV DI GL)\
.UEHQKDYQV .RPPXQHV IDNWLVNH DJHUHQ HU L PRGVWULG PHG GH L
(W DNWXHOW HNVHPSHO HU XGYLNOLQJHQ L )LVNHUKDYQHQ RJ 6\GKI
KDU NDUDNWHULVHUHW VRP NXOWXURPUOGHU DI YpVHQWOLJ YpUGL

XGYLNOLQJ RJ IRUWPWQLQJ DI KDYQHRPUOGHUQH .XOWXUVW\UHOVH
PHG NRPPXQHQ IUHPKpPYHW )LVNHUKDYQHQV XQLNNH KDYQHPLOMuU P
EHE\JJHOVH RJ UXVWLNNH NDUDNWHU +HU *QGHV GHVXGHQ GH VLG\
RJ VWHMOHSODGVHQ KDU L JHQHUDWLRQHU YpPUHW EUXJW WLO «VNH
YLIWLJH GHOH DI E\HQV NXOWXUHOOH RJ KLVWRULVNH LGHQWLWHW
IRU NRPPXQHQ , )RUVODJ WLO .RPPXQHSODQ ORYHU NRPPXQHQ I
VWRUE\ KYRU ERUJHUQH KDU UHHO LQG,\GHOVH So E\HQV XGYLNOLC
SODQOpPJQLQIJVSURFHVVHUQH RJ So DW IRUEHGUH NYDOLWHWHQ DI E
OLYVNYDOLWHW ELRGLYHUVLWHWHQ RJ IUHPWLGLJH NOLPDIRUKROG
(NVHPSHOYLV EOHY GHU LQGVDPOHW XQGHUVNULIWHU IUD ORNI
BWHMOHSODGVHQ HQ NODU LQGLNDWLRQ DI HW EUHGW ORNDOW HQ.
DI NRPPXQHQ KYLONHW XQGHUPLQHUHU WLOOLGHQ WLO GH GHPRNU
WLOVLGHVPpWWHOVH DI ERUJHUQHY YLOMH (W DQGHW DOYRUOLJW H
GHW IDNWXP DW HQ WUHGMHGHO DI GH KuULQJVVYDU WLO NRPPX
PRGVWDQG PRG E\JJHUL So 6BWHMOHSODGVHQ 30 WURGYV DI GHQQH E
DW IRUWVpWWH PHG SODQHUQH RP DW E\JJH So RPUOGHW KYLONHW



RP DW LQGGUDJH ERUJHUQH L SODQOpPJQLQJHQ 6DPWLGLJ KDU .JV
UQVNH RP DW EHYDUH )LVNHUKDYQHQ VRP HQ SHUOH L 6\GKDYQHQ R
EoOGPLOMuHW L RYHUHQVVWHPPHOVH PHG RPUOGHWY WUDGLWLRQHU
PDQJHO So KDQGOLQJ L IRUKROG WLO GLVVH uQVNHU YLVHU HQ G\E
HU HQ UpNNH IXQGDPHQWDOH SUREOHPHU PHG GHQ PoGH .uUEHQKDY
ERUJHULQGGUDJHOVH So L E\XGYLNOLQJVSURFHVVHUQH (W DI GH V!
LQGGUDJHOVH DI ERUJHUQH 2IWH EOLYHU ERUJHUH IuUVW LQGGUDJ
KYLONHW VNDEHU HQ RSOHYHOVH DI DW LQGGUDJHOVHQ HU IRUPHO
LNNH KDU UHHO LQG,\GHOVH So SODFHULQJHQ DI Q\H EV\JQLQJHU HOC
EHVOXWQLQJHU DOOHUHGH HU WDJHW 'HUXGRYHU HU E\XGYLNOLQJ
NUpPYHU HQ KuM JUDG DI WHNQLVN IRUVWOHOVH ODQJH ERUJHUH RS(
GRNXPHQWHU RJ ODQJYDULJH NRQVHNYHQVHU DI SODQHUQH 'HQQH
DNWLY GHOWDJHOVH RJ UHVXOWHUH L ITUHPPHGJUUHOVH IUD EHVOXYV
UHSUPpVHQWDWLRQ L ERUJHULQGGUDJHOVHQ 2IWH HU GHW NXQ UHV
RYHUVNXG WLO DW GHOWDJH L KuULQJHU RJ ZRUNVKRSV KYLONHW I
VRP XQJH PLQRULWHWHU RJ ODYLQGNRPVWJUXSSHU y EOLYHU XQGt
UHSUPpVHQWDWLRQHQ EHW\GHU DW EHVOXWQLQJHUQH ULVLNHUHU |
UQVNHU .RPPXQHQ KDU KHOOHU LNNH IRUPOHW DW EHQ\WWH WLOVW
HQJDJHUH ERUJHUQH EUHGW ODQJH KuULQJHU DQQRQFHUHY JHQQHI
KMHPPHVLGH VRP LNNH DOOH ERUJHUH IuOJHU 'HW HU SUREOHPDW
EHQ\WWHV XGHQ WLOVWUpPNNHOLJ KHQV\QWDJHQ WLO KYRUQoOU RJ |
RSOHYHU PDQJH DW ERUJHULQGGUDJHOVHQ KDU PHJHW EHJUpQVHW
XGYLNOHUH RIWH KDU VWUUUH LQG,\GHOVH 'HWWH VNDEHU HQ VNpY
LQWHUHVVHU RJ ERUJHUQHY uQVNHU 'HQ JUXQGOPpPJIJHQGH PLVWLOO
DI DW PDQJH ERUJHUH IuOHU DW GH NXQ LQGGUDJHV IRU V\QV VN\C
EDJ OXNNHGH GuUH 'HQQH PDQJHO So JHQVLGLJ WLOOLG KpPPHU ER
VYpUHUH IRU NRPPXQHQ DW VNDEH EUHG RSEDNQLQJ WLO IUHPWLGL
NRQ,LNW PHOOHP ORNDOH LQWHUHVVHU RJ NRPPXQHQV RYHURUGQH
JUUQQH RPUOGHU RJ VLNUH ORNDO NDUDNWHU PHQV NRPPXQHQ IRN
WLOWUpPNNH LQYHVWHULQJHU )RU DW LPuGHNRPPH GLVVH SUREOHP
GHW DW NRPPXQHQ EHJ\QGHU DW LQYROYHUH ERUJHUQH WLGOLJHU
PXOLJKHG IRU UHHOW DW SoYLUNH GH VWRUH EHVOXWQLQJHU 'HVX(
IRUHQNOHV Vo ,HUH ERUJHUH NDQ IRUVWo GHP RJ GHOWDJH PHUH D
RJ EHGUH NRPPXQLNDWLRQVNDQDOHU KHUXQGHU VRFLDOH PHGLHU
XQGHUUHSUPpVHQWHUHGH JUXSSHU (QGHOLJ EuU ORNDOGHPRNUDWL
ORNDOH ERUJHUJUXSSHU RJ UoG Vo GH NDQ lo HQ UHHO LQG,\GHOVHI
.RPPXQH YLUNHOLJ uQVNHU DW OHYH RS WLO VLQH HJQH PoOVpWQLC
JHQQHPVLIJWLJ E\XGYLNOLQJ HU GHW DIJUUHQGH DW GHU KDQGOHYV
SUDNVLV XQGHUPLQHUHU ERUJHUQHYV WLOOLG RJ VNDGHU GH KLVWR
VRP HU Vo YLJWLJH IRU E\HQV LGHQWLWHW 'HUIRU HU GHW QuGYHQ
DUEHMGHU VDPPHQ IRU DW VNDEH PHUH WUDQVSDUHQWH RJ LQNOXCGC
EpPUHG\JWLJ IUHPWLG IRU .UEHQKDYQ -HJ uQVNHU RJVo DW XGWU\NN
.UEHQKDYQV .RPPXQHV PDQJOHQGH XGQ\WWHOVH DI GH PDQJH PXOL
VDPW GHQ PDQJOHQGH YLOMH WLO HW UHHOW RJ NRQVWUXNWLYW V
VDPOHW RJ EpUHG\JWLJ XGYLNOLQJ DI +RYHGVWDGVUHJLRQHQ 'HQC
E\XGYLNOLQJHQ L UHJLRQHQ RJ VNDEHU HQ ODQJVLJWHW IDUH IRU T
JDYQH EoGH PLOMuUHW E\HQV EHIRONQLQJ RJ UHJLRQHQV IUHPWLG
KDU KLVWRULVN VHW YpUHW HQ FHQWUDO EULN L DW VLNUH DW
PoGH VRP LNNH NXQ YDU WLO JDYQ IRU E\HQ PHQ RJVo IRU KHOH U]
L +RYHGVWDGVRPUOGHW KYRU E\YpNVW EOHY NDQDOLVHUHW ODQJV
*QJUHQH EOHY EHYDUHW VRP IULUXP WLO QDWXU LGUPW RJ UHNUHE



JMRUW GHW PXOLJW DW UXPPH HQ VWRU EHIRONQLQJ XGHQ DW NYpC
GRJ HQ PDUNDQW DIYLJHOVH IUD GHQQH VXFFHVIXOGH WLOJDQJ KY
.UEHQKDYQ (W HNVHPSHO HU E\JJHULHW L 6\GKDYQHQ VpUOLJW L %
VRP HQ OuVQLQJ So EROLJPDQJOHQ L .uUEHQKDYQ 'HWWH IRNXV So .
RJ VNDEHU XEDODQFHU L KHOH UHJLRQHQ 'HW HU G\EW EHN\PUHQG!|
RPNULQJ %\ +DYQ HQ RUJDQLVDWLRQ GHU VW\UHU XGYLNOLQJHQ L
DIVSHMOHU KYHUNHQ ERUJHUQHYV LQWHUHVVHU HOOHU EpUHG\JWLJF
EHVOXWQLQJVWDJQLQJHQ HU SUpJHW DI uNRQRPLVNH LQFLWDPHQW!H
KYRUGDQ +RYHGVWDGVUHJLRQHQ VRP KHOKHG NDQ XGYLNOHV L HQ

RJ PHQQHVNHUV WULYVHO )LQJHUSODQHQ UXPPHU VWDGLJ HW HQR!
VRP .UEHQKDYQ QX IRUVUJHU DW SUHVVH LQG L HQ HNVWUHP IRUWp\
EVJJHIHOWHU L UHVWHQ DI UHJLRQHQ VWoU VWDGLJ WRPPH RJ NXQQ
GH LJDQJYPUHQGH NpPSHSURMHNWHU L .UEHQKDYQ 'HW HU EoGH XO
NRPPXQHQ LNNH L ODQJW KuMHUH JUDG IRNXVHUHU So GLVVH RPUOC
REHQWOLJ WUDQVSRUW RJ KDU GHQ QUGYHQGLJH LQIUDVWUXNWXU V
JLQJHUSODQHQV JUUQQH NLOHU RJ ELRGLYHUVLWHWVULJH RPUOGHU
\GHUOLJHUH 'HU HU EHW\GHOLJH PXOLJKHGHU IRU DW RPGDQQH OD
QDWXUUHVHUYDWHU KYLONHW YLOOH IUHPPH ELRGLYHUVLWHWHQ R
+HUWLO NRPPHU PXOLJKHGHQ IRU DW RPGDQQH GHQ XEUXJW WUDQV
VWUPNQLQJ IUD +HOVLQJuU WLO .uJH RJ IUD $PDJHU WLO /HMUH y WI
YLOOH LNNH EORW JDYQH PLOMuHW PHQ RJVo VNDEH EHGUH IRUELQ
'"HVYpUUH VHU GHW XG WLO DW .UEHQKDYQV .RPPXQH HU IDVWOOVW
'"HWWH VHV EODQGW DQGHW L E\JJHULHW YHG 6WHMOHSODGVHQ RJ ¢
KHQV\Q VRP EODQGW DQGHW +QDQVLHULQJ DI PHWURHQ EOLYHU EL
PDVVLYH E\JJHSURMHNWHU , VWHGHW IRU DW IUHPPH HQ EUHGHUH
KHOH +RYHGVWDGVUHJLRQHQ VHU YL HQ XKHQVLJWVPpPVVLJ NRQFHC
PLQGVNH YpNVWHQ L UHVWHQ DI UHJLRQHQ PHG RS WLO IUHP PRG
VNPYYULGQLQJ DI EoGH uNRQRPLVNH RJ PHQQHVNHOLJH UHVVRXUFH
DI RPHJQVNRPPXQHUQH 7UDQVSRUWPpPVVLIJW HU GHQQH XEDODQFH

SULPpUW EHWMHQHU .UEHQKDYQ RJ JUHGHULNVEHUJ OuVHU LNNH W
+RYHGVWDGVUHIJLRQHQ GHU KYHU GDJ SHQGOHU IUD RPHJQVNRPPX:
GDJOLJH UHMVHQGH XGHQ IRU PHWURHQV GpNQLQJ KYLONHW W\GHC
VQpPpYHUV\QHGH '6% V UDSSRUW IUD SHJHU So PXOLJKHGHQ IRU D
ELQGH KHOH UHJLRQHQ VDPPHQ PHG K\SSLJHUH WRJIRUELQGHOVHU

VDPPHQKpPQJHQGH RJ EpUHG\JWLJ WUDQVSRUWLQIUDVWUXNWXU GH!L
RJ RPHIJQVNRPPXQHUQH OHQ GHVYpUUH EOLYHU GHQQH RSODJWH O
GHW 0EHQO\WVW DW .UEHQKDYQ VWoU L HQ uNRQRPLVN SULYLOHJHUF
OHWURVHOVNDEHW 'LVVH RUJDQLVDWLRQHU KDU QpVWHQ XEHJUpPQV
JLYHU NRPPXQHQ HQ XUHWIpUGLJ uNRQRPLVN IRUGHO L IRUKROG WL
IMHUQHU HWKYHUW LQFLWDPHQW IRU .UEHQKDYQV .RPPXQH WLO DW
NXQQH JDYQH KHOH +RYHGVWDGVUHJLRQHQ 'HW HU SUREOHPDWLVN
UNRQRPLVN PDJW DW GHQ NDQ IRUPH XGYLNOLQJHQ So EHNRVWQLQ
GHQQH EDJJUXQG NULWLVDEHOW DW .uEHQKDYQV .RPPXQH LNNH L k
VDPDUEHMGH PHG RPHJQVNRPPXQHUQH RJ LQGGUDJHU )LQJHUSODQ!
XGYLNOLQJVVWUDWHIL IRU UHJLRQHQ +YLV NRPPXQHQ L VWHGHW IF
RJ VWRUH SURMHNWHU WLO JDYQ IRU GHYHORSHUH RJ YDOJWH DW |
VNDEHV EHW\GHOLJW ,HUH UHNUHDWLYH RPUOGHU LGUpPWVDQOpJ RJ
LQVWLWXWLRQHU RJ KMHPOUVHEROLJHU (W JUUQQHUH RJ PHUH EpU
KYLV PDQ IULJMRUGH PHUH SODGV WLO QDWXUHQ y IRU HNVHPSHO Y
(W \GHUOLJHUH HNVHPSHO So GHQ VNpYH XGYLNOLQJ VRP .UEHQKDY
3RVWJUXQGHQ KYRU 'DQVNH %DQN KDU IoHW GRPLFLO WLO PHGLE



JRGW YpUH SODFHUHW L HQ RPHJQVNRPPXQH GD GHU LNNH HU QRJF
KDYQHQ L .UEHQKDYQ XGRYHU SUHVWLJH 'HW HQHVWH GHWWH SUR
E\HQ L P\OGUHWLGHQ KYLONHW IRUYpUUHU GH L IRUYHMHQ VWRUH
E\HQ 30 EDJJUXQG DI RYHQVWOHQGH RSIRUGUHU MHJ .uUEHQKDYQV .|
QXYPUHQGH VWUDWHJL IRU E\XGYLNOLQJ RJ L ODQJW KuMHUH JUDG
JLQJHUSODQHQ UXPPHU VDPW LQGGUDJH RPHIJQVNRPPXQHUQH L HW
PHUH EDODQFHUHW RJ EpUHG\JWLJ IUHPWLG IRU KHOH +RYHGVWDGYV
PHQQHVNHOLJ WULYVHO SULRULWHUHV
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VRP YLO KDYH VWRUH NRQVHNYHQVHU IRU QDWXU RJ NXOWXU L RPU/

SODQOpPJQRLQIJHQ RJ .RPPXQHSODQ EuU WLOSDVVHV IRU DW EHVN
NUEHQKDYQHUH IluOHU RV IRUSOLIJWHGH WLO DW XGWU\NNH YRUHV D
SUpVHQWHUHYVY L .RPPXQHSODQ VpUOLIJW QoU GHW JpOGHU XGYLI

6\GKDYQHQ 9L PHQHU DW ,HUH FHQWUDOH VSuUJVP0O EuU JHQRYHL
SODQOPpPJQLQJ 'HU PDQJOHU HQ VDPPHQKpPQJHQGH XGYLNOLQJVSODC
RPHIJQVNRPPXQHUQH (Q IpOOHV VWUDWHJIL VRP WDJHU KuMGH IRU |
RPHJQVNRPPXQHUQH L VPUGHOHVKHG HU IUDYPUHQGH 8GYLNOLQJH
XGHQ DW WDJH KHQV\Q WLO GH RPNULQJOLJIJHQGH NRPPXQHU GD E\
VDPPHQYpYHW PHG GLVVH RPUOGHU (Q PHUH KROLVWLVN WLOJDQJ \
HQ EDODQFHUHW RJ EpUHG\JWLJ XGYLNOLQJ IRU EoGH E\HQ RJ GHQ\

IRNXV So GH FHQWUDOH WHPDHU IUD .RPPXQHSODQVWUDWHJL (v
VDPPHQKpQJ PHOOHP WHPDHUQH L .RPPXQHSODQVWUDWHIJL RJ G
.RPPXQHSODQ %\HQV VMpO JUUQQH RPUOGHU RJ ERUJHULQGGUL

NHUQHYpPpUGLHU L .RPPXQHSODQVWUDWHILHQ PHQ GHW YLUNHU VRP
SULRULWHULQJ GH IRUWMHQHU L GHQ Q\H SODQ 8GHQ DW WDJH GL
PLVWH VLQ XQLNNH LGHQWLWHW RJ VpUSUpJ (Q DQGHQ VWRU PDQJ}
IRNXV So VNDEHOVHQ DI HQ VXQG E\ KYRU JUUQQH RPUOGHU RJ E\U>
PHQWDO VXQGKHG , .RQJHQV (QJKDYH KDU EHERHUQH OHYHW PLGW
LNNH XG WLO DW YpUH HQ HQGH So GHQQH WLOVWDQG IluU '"HW H
EHERHUQHYV WULYVHO HOOHU E\HQV VDPOHGH OLYVNYDOLWHW *UuQ
DI HQKYHU E\XGYLNOLQJVSODQ y LNNH EORW VRP VPo JUUQQH SOHW
UHHOOH 0QGHKXOOHU KYRU E\HQV OLY NDQ IROGH VLJ XG (Q DQGH
GHQ PDQJOHQGH ERUJHULQGGUDJHOVH 'HW VHU XG WLO DW ERUJH
ZRUNVKRSV PHQ XGHQ DW KDYH UHHO LQG,\GHOVH So EHVOXWQLQJ\
UYHOVH QoU YL VLGGHU RJ WHJQHU uQVNHU So SRVWNRUW NXQ IRU
IRUVYLQGHU XGHQ DW EOLYH LQWHJUHUHW L GH HQGHOLJH SODQHU
E\QDWXU PDQJIROGLJH EROLJIRUPHU RJ NXOWXUPLOMuHU EOLYHU
E\JJHSURMHNWHU OHGHW DI SULYDWH GHYHORSHUH IRUWVpWWHU XI
WUDGLWLRQHOOH UDPPHU KYRU GHU KRYHGVDJHOLJW IRNXVHUHV S



RJI DQGHOVEROLJHU 'HU HU LNNH SODGV WLO DOWHUQDWLYH ERIRU
KDYHIRUHQLQJHU VHOYRP GLVVH NXQQH YpUH PHG WLO DW VW\UNH
IPOOHVVNDEVIUOHOVHQ L E\XGYLNOLQJHQ +YLV LNNH HW E\JJHUL NI
EROLJEORN L EUXQH WHJOVWHQ V\QHV GHW DW YpUH IUDYpUHQGH L
VRFLDOH RJ PLOMuPpVVLIJH XGIRUGULQJHU HU GHU RJVo DOYRUOLJI
EHKDQGOHW WLOVWUpPNNHOLJW L .RPPXQHSODQHQ (W DI GH PHVW E
XGYLNOLQJHQ L %oGHKDYQVJIJDGH RPUoGHW KYRU GHU HU IRUHVOOoH
%oGHKDYQVJDGH 9HVW VDPW HW ELOIULW RPUOGH So 6WHMOHSODG
EHERHUH 3UREOHPHW HU DW GHU NXQ HU gQ XGNuUVHO IUD %oGHK
6\GKDYQVJDGH HQ DI GH PHVW WUD*NHUHGH YHMH L .uUEHQKDYQ "H(
GLVVH E\JUJHSURMHNWHU YLO YpUH DW )UDJWYHM VRP L GDJ HU HQ
JHQQHPNUUVHOVYHM IRU DW D,DVWH WUD*NSUHVVHW 'HWWH YLO LN
WUDNNHQ PHQ GHW YLO RJVo KDYH YpVHQWOLJH NRQVHNYHQVHU II
(NVHPSHOYLV YLO YHMHQ VvDQGV\QOLJYLVY EOLYH luUwW JHQQHP +DYH
GHQ IUHGHGH 7XGVHPLQGHYHM VDPW +DYHIRUHQLQJHQ .DOYHERG C
RPUoGHU UHSUpVHQWHUHU QRJOH DI GH VLGVWH JUuQQH RJ VHPL U3
XGYLGHOVH DI )UDJWYHM YLO XXQGJoHOLJW uGHOpJJH EoGH GHUHV
.RPPXQHQ KDU DOOHUHGH UHVHUYHUHW DUHDOHUQH WLO YHMJHQQF
EHYLGVWH RP SUREOHPHWY RPIDQJ RJ NRQVHNYHQVHU 'HW EHN\PUI
RJ GHQV LQGYLUNQLQJ So QpURPUOGHW LNNH HU EOHYHW SUpVHQW!t
VDPOHW SODQ , VWHGHW WDJHV EHVOXWQLQJHUQH VWANNHYLV RJ C
VNDEH HW RYHUEOLN RJ LQGJo L HQ UHHO REHQWOLJ GHEDW RP IUH!
IUHPVpWWHU RIWH SODQHU RP DW IUHPPH ELRGLYHUVLWHW RJ EHYD
VMpOGHQW RS WLO RUGHQH )RU HNVHPSHO HU GHU SODQODJW E\JJ
RPUoGH PHG LQWHUQDWLRQDOW EHVN\WWHGH G\UHDUWHU KYLONHYV
WLOVWUpPNNHOLJW KHQV\Q WLO VoUEDUH QDWXURPUoOGHU /LJHOHGH
VoVRP GH VPo KDYQHPLOMuUuHU YHG )LVNHUKDYQHQ RJ 6\GKDYQHQ X
E\JJHSURMHNWHU 6\GKDYQHQ HU DOOHUHGH VWpUNW RYHUEHE\JJH\
SUHVVHW DI GHQ NRQVWDQWH E\JJHDNWLYLWHW 9L KDU OHYHW PLC
oU RJ GH QXYpUHQGH SODQHU YLVHU DW GHQQH VLWXDWLRQ YLO |
PDQJH DI 6\GKDYQHQV ERUJHUH YLO EUXJH KDOYGHOHQ DI GHUHV Y
LPRG NRPPXQHQV DPELWLRQHU RP DW VLNUH KuM OLYVNYDOLWHW R
VWuUUH KHQV\Q WLO GH QXYpUHQGH EHERHUH IUHPIRU NXQ DW IRN
ODQJOHQ So ERSpOVSOLJW L Q\E\JJHULHUQH HU RJVo HW DOYRUOLJV
EUXJHVY VRP LOQOYHVWHULQJVREMHNWHU DI YHOKDYHQGH SHUVRQHU F
WRPPH OHMOLJKHGHU RJ PDQJOHQGH OLY L E\GHOHQH '"HWWH XQGH
XGHQ GHQ OLY RI DNWLYLWHW GHU HU QuGYHQGLJ IRU DW EHYDUH
.RPPXQHV RSVNUXHGH IRUYHQWQLQJHU WLO EHIRONQLQJVWLOYpNVYV
SoSHJHW DW GH IUHPVNUHYQH WDO LNNH HU UHDOLVWLVNH KYLON|
VRP PoVNH DOGULJ NRPPHU 6DPWLGLJ VNHU GHQQH XGE\JQLQJ So E
RJ E\PLOMuHU GHU DOOHUHGH OLGHU XQGHU RYHUEHE\JQLQJ RJ PD
VDPPHQKpQJ .uEHQKDYQ KDU EUXJ IRU HQ EAXGYLNOLQJVSROLWLN

ERU KHU QX RJ VRP YpUQHU RP E\HQV VMpO KLVWRULH RJ XQLNNH
UHYLGHUHYVY PHG HW VWpUNHUH IRNXV So UHHO ERUJHULQGGUDJHOV
EHGUH LQIUDVWUXNWXU RJ HQ XGYLNOLQJ GHU IUHPPHU VXQGKHG |
UQVNHU HQ IUHPWLG KYRU YL VRP ERUJHUH EOLYHU KuUW RJ NDQ Y
EORW DW |uOH RV VRP VWDWLVWHU L HQ XGYLNOLQJ GUHYHW DI GHY
EpUHG\JWLJ E\ KYRU UHVSHNW IRU QDWXU NXOWXU RJ PHQQHVNHU
.UEHQKDYQV .RPPXQH HU GHW EOHYHW VWDGLJ PHUH W\GHOLJW DW
ERIRUPHU L RPUOGHU VRP .RQJHQV (QJKDYH HU KDYHIRUHQLQJHUQH
RPNULQJ J)LVNHUKDYQHQ 'LVVH DOWHUQDWLYH ERIRUPHU VRP KLVW



NXOWXU RJ XGYLNOLQJ HU QX XQGHU SUHV RJ ULVLNHUHU DW IRUV®
GHYHORSHUE\JJHUL GHU GRPLQHUHU E\XGYLNOLQJHQ )RU DW EHYD
VDPWLGLJ RSI\OGH GH PDQJH uQVNHU L NRPPXQHSODQVWUDWHJILHQ
GD GHU LNNH HU PDQJH PXOLJKHGHU WLOEDJH IRU DW VLNUH GLVVH
VHOYE\J PHGE\J RJ DOWHUQDWLYH EROLJIRUPHU VRP KHOOUVKDYHI
LPSOHPHQWHUH HQ UpNNH WLOWDJ GHU XQGHUVWuUWWHU HQ VWuUU
ERUJHUQHV LQLWLDWLYHU 'HW NUpYHU GRJ HQ KHOKHGVRULHQWHU
IRU DW VNDEH HQ VRFLDOW PDQJIROGLJ E\ GHU WLOJRGHVHU DOOH
VNDO XGYLNOHV XG IUD ,HUH SHUVSHNWLYHU y VRFLDOW RUJDQLVD
SHUVSHNWLYHU VNDO LQWHJUHUHV EoGH L GH RYHURUGQHGH VWUD!
DW VLNUH VDPPHQKpQJVNUDIWHQ L GHQQH WLOJDQJ VNDO GHU RJVo
NRPPXQHQV IRUYDOWQLQJHU VDPW PHG HNVWHUQH DNWuUHU ,QVSLI
RJ +ROODQG KYRU PDQ KDU KDIW VXFFHV PHG DW LQWHJUHUH E\JJH
ERIPOOHVVNDEHU L EAXGYLNOLQJHQ 'LVVH EROLJIRUPHU VW\UNHU G
LQYROYHUH EHERHUQH DNWLYW L ORNDOPLOMuHW RJ IUHPPH HQJDJ
ODQGH DW EV\JJHJUXSSHUQH RIWH HU PHUH PLOMuUPpVVLJW EpUHG\J
E\JJHPHWRGHU RJ EpUHG\JWLJH PDWHULDOHU , %HUOLQ RJ +DPERU.
YLV DQGHO DI Q\ EAXGYLNOLQJ y KHOW RS WLO L +DPERUJ y VNDC
VLNUHU DW EHERHUQH loU PHGEHVWHPPHOVH RYHU E\JQLQJHUQHV
KYLONHW UHVXOWHUHU L HQ PHUH LOQNOXGHUHQGH RJ PDQJIROGLJ E
DW VWDUWH VoGDQQH EROLJHNVSHULPHQWHU L RPUOGHU VRP )LVNH
ERUJHUGUHYQH LQLWLDWLYHU DOOHUHGH HU EHJ\QGW DW VSLUH 'L
ERIRUPHU GHU DIVSHMOHU NUEHQKDYQHUQHYV IDNWLVNH EHKRY RJ t
SUpPIDEULNHUHGH EROLJHU GHU L GDJ W\SLVN XGYLNOHV DI VWRUH
VoONDOGWH VWDQGDUGLVHUHGH IDPLOLH 9HG DW XQGHUVWUWWH HQ
LQWHUHVVHIpOOHVVNDEHU RJ PLQRULWHWHU L E\HQ NDQ PDQ VNDE
E\XGYLNOLQJ )RU DW XQGHUVWUWWH GLVVH DOWHUQDWLYH EROLJIR
LOQNOXGHUHQGH ORNDOSODQHU 'H QXYpUHQGH SODQHU HU RIWH PH
E\JQLQJVW\SHU DQYHQGHOVH RJ WpWKHGHQ DI EROLJHU 9HG DW JL
E\JJHIRUPHU JHQQHP MXVWHULQJHU L JRQHORYJLYQLQJHQ NDQ DOW
VHOYE\JJHUSURMHNWHU RJ PHGE\JJHUSURMHNWHU OHWWHUH LQWH.
NRPPXQHQ LQGIUUH PLGOHUWLGLJH E\JJHWLOODGHOVHU VRP NDQ I}
SURMHNWHUQH YLVHU VLJ VXFFHVIXOGH (W WpWWHUH VDPDUEHMGH
RJVo VW\UNH GLVVH EROLJIRUPHU 9HG DW WLOE\GH UoGJLYQLQJ RJ
ERUJHUJUXSSHU PHG E\JJHWHNQLN <QDQVLHULQJ RJ ORYJLYQLQJ N
SURMHNWHU INRQRPLVNH LQFLWDPHQWHU VRP UHGXFHUHGH JUXQG
\GHUOLJHUH IUHPPH XGYLNOLQJHQ DI IpOOHVVNDEVRULHQWHUHGH R
NXQQH NRPPXQHQ DIVPWWH VSHFLeNNH E\JJHJUXQGH WLO VHOYE\JJt
,HUH IDPLOLHU HOOHU HQNHOWSHUVRQHU JoU VDPPHQ RP DW E\JJH
%HUOLQ NXQQH PLQGUH SDUFHOJUXQGH RJVo XGE\GHV GLUHNWH WL
KMHP (W DQGHW FHQWUDOW HOHPHQW L E\XGYLNOLQJHQ HU PXOLJK
O0DQJH KDYHIRUHQLQJHU L .UEHQKDYQ HU XQGHUODJW UHVWULNWLR
UHYXUGHUH SODQORYJLYQLQJHQ RJ RSJUDGHUH LQIUDVWUXNWXUHQ
KHOOUVEHERHOVH L ,HUH KDYHIRUHQLQJHU 'HWWH NUpYHU LQYHVW
NORDNV\VWHPHU VDPW LQWURGXNWLRQ DI PLOMuYHQOLJH OuVQLQJF
UHJQYDQGVRSVDPOLQJ KYLONHW YLO JuUH GHW PXOLJW DW OHYH P
JUXQGH NDQ RJVo IUHPPH DOWHUQDWLYH ERIRUPHU 8EHE\JJHGH JU
PLGOHUWLGLJH EROLJSURMHNWHU VRP WLQ\ KRXVHVY HOOHU FRQWDI
XGYLNOHV 6DPWLGLJ NXQQH GHU XGSHJHV WHVWRPUOGHU KYRU IR
HYDOXHUHV LQGHQ GH HYHQWXHOW LQWHJUHUHV L VWUUUH E\RPUo
DOWHUQDWLYH *QDQVLHULQJVOuUVQLQJHU WLO GLVVH ERIRUPHU 7Ul



LNNH WLOJpQJHOLJH IRU VHOYE\JJHUSURMHNWHU KYRUIRU NRPPXQ!
RJ UHDONUHGLWLQVWLWXWWHU IRU DW XGYLNOH VPUOLJH «QDQVLH(C
RSUHWWHV WLO VSHFLsNW DW VWuWWH EpUHG\JWLJH RJ NRRSHUDW.L
UEHQKDYQ KHQWH LQVSLUDWLRQ IUD +DPERUJ KYRU HQ EHW\GHOLJ
YpUH IRUEHKROGW E\JJHJUXSSHU 'HUXGRYHU EuU XGYLNOLQJHQ L F
JLVNHUKDYQHQ WDJH KHQV\Q WLO GH HNVLVWHUHQGH NXOWXU RJ Q
JUHPWLGLJH SURMHNWHU VNDO EHYDUH RPUOGHWY VpUOLJH NDUDNYV
LNNH IRUVYLQGHU L VN\JJHQ DI HQVIRUPLJW GHYHORSHUE\JJHUL .R
IRU HQ E\XGYLNOLQJ KYRU DOWHUQDWLYH EROLJIRUPHU loU SODGV
EHERHUJUXSSHU NDQ lo PXOLJKHG IRU DW SUpJH GHUHV HJHW ORND
L PLQGUH XGVW\NQLQJHU Vo SUR*WVSHNXODWLY XGYLNOLQJ EHJUp
GHOWDJHOVH L E\AXGYLNOLQJHQ 'HW IRUHVOoV RJVo DW NRPPXQHQ
%0GHKDYQVJDGH KYRU JUXQGH VpOJHV WLO HQ IDVW SULV RJ NuEF
NULWHULHU GHU VLNUHU VRFLDO RJ PLOMuUPpVVLJ EpUHG\JWLJKHG

PHUH LOQNOXGHUHQGH RJ PDQJIROGLJ E\' KYRU DOWHUQDWLYH ERIRL
.UEHQKDYQ 9HG DW VWuWWH ERUJHUGUHYQH SURMHNWHU RJ VLNUH
NRPPXQHQ EHYDUH E\HQV XQLNNH NXOWXUDUY VDPWLGLJ PHG DW G
EROLJIRUPHU .UEHQKDYQV .RPPXQH VWoU GHVXGHQ RYHU IRU HQ P
RS WLO VLQH HJQH PoOVpPWQLQJHU RP EpUHG\JWLJ E\XGYLNOLQJ EH
YpUGLHU VDPW ERUJHULQGGUDJHOVH L SODQOpPJQLQJIJVSURFHVVHUQ
SODQOpPJQLQJ VNH PHG KHQEOLN So DW EHYDUH QDWXUHQ RJ PLOMu
EpUHG\JWLJW JUXQGODJ RJ UHVSHNWHUH EoGH PHQQHVNHOLJH OLY\
SODQWHOLYHW 'HVXGHQ VNDO SODQOPpPJQLQJHQ EHVN\WWH YpUGLIX
DI REHQWOLJKHGHQ L EHVOXWQLQJVSURFHVVHUQH 30 WURGV DI GL\
.UEHQKDYQV .RPPXQHV IDNWLVNH DJHUHQ HU L PRGVWULG PHG GH L
(W DNWXHOW HNVHPSHO HU XGYLNOLQJHQ L JLVNHUKDYQHQ RJ 6\GKI
KDU NDUDNWHULVHUHW VRP NXOWXURPUOGHU DI YpVHQWOLJ YpUGL
XGYLNOLQJ RJ IRUWPWQLQJ DI KDYQHRPUOGHUQH .XOWXUVW\UHOVH
PHG NRPPXQHQ IUHPKpYHW J)LVNHUKDYQHQV XQLNNH KDYQHPLOMuU F
EHE\JJHOVH RJ UXVWLNNH NDUDNWHU +HU «QGHV GHVXGHQ GH VLG\
RJ VWHMOHSODGVHQ KDU L JHQHUDWLRQHU YpUHW EUXJW WLO «VNH
YLIJWLJH GHOH DI E\HQV NXOWXUHOOH RJ KLVWRULVNH LGHQWLWHW
IRU NRPPXQHQ , )RUVODJ WLO .RPPXQHSODQ ORYHU NRPPXQHQ I
VWRUE\ KYRU ERUJHUQH KDU UHHO LQG,\GHOVH So E\HQV XGYLNOLC
SODQOPJQLQJVSURFHVVHUQH RJ So DW IRUEHGUH NYDOLWHWHQ DI E
OLYVNYDOLWHW ELRGLYHUVLWHWHQ RJ IUHPWLGLJH NOLPDIRUKROCG
(NVHPSHOYLV EOHY GHU LQGVDPOHW XQGHUVNULIWHU IUD ORNI
BWHMOHSODGVHQ HQ NODU LQGLNDWLRQ DI HW EUHGW ORNDOW HQ.
DI NRPPXQHQ KYLONHW XQGHUPLQHUHU WLOOLGHQ WLO GH GHPRNU
WLOVLGHVPWWHOVH DI ERUJHUQHYV YLOMH (W DQGHW DOYRUOLJW H
GHW IDNWXP DW HQ WUHGMHGHO DI GH KuULQJVVYDU WLO NRPPX
PRGVWDQG PRG E\JJHUL So 6WHMOHSODGVHQ 30 WURGV DI GHQQH E
DW IRUWVpWWH PHG SODQHUQH RP DW E\JJH So RPUOGHW KYLONHW
RP DW LQGGUDJH ERUJHUQH L SODQOpPJQLQJHQ 6DPWLGLJ KDU .JV

UQVNH RP DW EHYDUH )LVNHUKDYQHQ VRP HQ SHUOH L 6\GKDYQHQ R
EOGPLOMUHW L RYHUHQVVWHPPHOVH PHG RPUOGHWY WUDGLWLRQHU
PDQJHO So KDQGOLQJ L IRUKROG WLO GLVVH uQVNHU YLVHU HQ G\E
HU HQ UpNNH IXQGDPHQWDOH SUREOHPHU PHG GHQ PoGH .UEHQKDY
ERUJHULQGGUDJHOVH So L E\XGYLNOLQJVSURFHVVHUQH (W DI GH V!
LQGGUDJHOVH DI ERUJHUQH 2IWH EOLYHU ERUJHUH IuUVW LQGGUDJ
KYLONHW VNDEHU HQ RSOHYHOVH DI DW LQGGUDJHOVHQ HU IRUPHO



LNNH KDU UHHO LQG,\GHOVH So SODFHULQJHQ DI Q\H EVJQLQJHU HOC
EHVOXWQLQJHU DOOHUHGH HU WDJHW 'HUXGRYHU HU E\XGYLNOLQJ
NUpYHU HQ KuM JUDG DI WHNQLVN IRUVWOHOVH ODQJH ERUJHUH RS(
GRNXPHQWHU RJ ODQJYDULJH NRQVHNYHQVHU DI SODQHUQH 'HQQH
DNWLY GHOWDJHOVH RJ UHVXOWHUH L ITUHPPHGJUUHOVH IUD EHVOXYV
UHSUpVHQWDWLRQ L ERUJHULQGGUDJHOVHQ 2IWH HU GHW NXQ UHV
RYHUVNXG WLO DW GHOWDJH L KuULQJHU RJ ZRUNVKRSV KYLONHW |
VRP XQJH PLQRULWHWHU RJ ODYLQGNRPVWJUXSSHU y EOLYHU XQGF
UHSUpVHQWDWLRQHQ EHW\GHU DW EHVOXWQLQJHUQH ULVLNHUHU |
UQVNHU .RPPXQHQ KDU KHOOHU LNNH IRUPOHW DW EHQ\WWH WLOVW
HQJDJHUH ERUJHUQH EUHGW ODQJH KuULQJHU DQQRQFHUHV JHQQH]
KMHPPHVLGH VRP LNNH DOOH ERUJHUH IuOJHU 'HW HU SUREOHPDW
EHQ\WWHV XGHQ WLOVWUpPNNHOLJ KHQV\QWDJHQ WLO KYRUQoU RJ |
RSOHYHU PDQJH DW ERUJHULQGGUDJHOVHQ KDU PHJHW EHJUpQVHW
XGYLNOHUH RIWH KDU VWUUUH LQG,\GHOVH 'HWWH VNDEHU HQ VNpY
LQWHUHVVHU RJ ERUJHUQHVY uQVNHU 'HQ JUXQGOPpPJIJHQGH PLVWLOO
DI DW PDQJH ERUJHUH IuUOHU DW GH NXQ LQGGUDJHV IRU V\QV VN\C
EDJ OXNNHGH GuUH 'HQQH PDQJHO So JHQVLGLJ WLOOLG KpPPHU EF
VYpUHUH IRU NRPPXQHQ DW VNDEH EUHG RSEDNQLQJ WLO IUHPWLGL
NRQ,LNW PHOOHP ORNDOH LQWHUHVVHU RJ NRPPXQHQV RYHURUGQH
JUUQQH RPUOGHU RJ VLNUH ORNDO NDUDNWHU PHQV NRPPXQHQ IRN
WLOWUpPNNH LQYHVWHULQJHU )RU DW LPuGHNRPPH GLVVH SUREOHP
GHW DW NRPPXQHQ EHJ\QGHU DW LQYROYHUH ERUJHUQH WLGOLJHU
PXOLJKHG IRU UHHOW DW SOYLUNH GH VWRUH EHVOXWQLQJHU '"HVX(
IRUHQNOHV Vo ,HUH ERUJHUH NDQ IRUVWo GHP RJ GHOWDJH PHUH D
RJ EHGUH NRPPXQLNDWLRQVNDQDOHU KHUXQGHU VRFLDOH PHGLHU
XQGHUUHSUPpVHQWHUHGH JUXSSHU (QGHOLJ EuU ORNDOGHPRNUDWL
ORNDOH ERUJHUJUXSSHU RJ UoG Vo GH NDQ Io HQ UHHO LQG,\GHOV!
.RPPXQH YLUNHOLJ uQVNHU DW OHYH RS WLO VLQH HJQH PoOVpWQLC
JHQQHPVLIWLJ E\XGYLNOLQJ HU GHW DIJUUHQGH DW GHU KDQGOHYV
SUDNVLV XQGHUPLQHUHU ERUJHUQHV WLOOLG RJ VNDGHU GH KLVWR
VRP HU Vo YLJWLJH IRU E\HQV LGHQWLWHW 'HUIRU HU GHW QuGYHQ
DUEHMGHU VDPPHQ IRU DW VNDEH PHUH WUDQVSDUHQWH RJ LQNOXCG
EpUHG\JWLJ IUHPWLG IRU .UEHQKDYQ -HJ uQVNHU RJVo DW XGWU\NN
.UEHQKDYQV .RPPXQHV PDQJOHQGH XGQ\WWHOVH DI GH PDQJH PXOL
VDPW GHQ PDQJOHQGH YLOMH WLO HW UHHOW RJ NRQVWUXNWLYW V
VDPOHW RJ EpUHG\JWLJ XGYLNOLQJ DI +RYHGVWDGVUHJLRQHQ 'HQQC
E\XGYLNOLQJHQ L UHJLRQHQ RJ VNDEHU HQ ODQJVLJWHW IDUH IRU T
JDYQH EoGH PLOMUHW E\HQV EHIRONQLQJ RJ UHJLRQHQV IUHPWLG
KDU KLVWRULVN VHW YpUHW HQ FHQWUDO EULN L DW VLNUH DW
PoGH VRP LNNH NXQ YDU WLO JDYQ IRU E\HQ PHQ RJVo IRU KHOH U]
L +RYHGVWDGVRPUOGHW KYRU E\YpNVW EOHY NDQDOLVHUHW ODQJV
*QJUHQH EOHY EHYDUHW VRP IULUXP WLO QDWXU LGUPW RJ UHNUHE
JMRUW GHW PXOLJW DW UXPPH HQ VWRU EHIRONQLQJ XGHQ DW NYpC
GRJ HQ PDUNDQW DIYLJHOVH IUD GHQQH VXFFHVIXOGH WLOJDQJ KY
.UEHQKDYQ (W HNVHPSHO HU E\JJHULHW L 6\GKDYQHQ VpUOLJW L %
VRP HQ OuVQLQJ So EROLJPDQJOHQ L .UEHQKDYQ 'HWWH IRNXV So .
RJ VNDEHU XEDODQFHU L KHOH UHJLRQHQ 'HW HU G\EW EHN\PUHQGI
RPNULQJ %\ +DYQ HQ RUJDQLVDWLRQ GHU VW\UHU XGYLNOLQJHQ L
DIVSHMOHU KYHUNHQ ERUJHUQHV LQWHUHVVHU HOOHU EpUHG\JWLJF
EHVOXWQLQJVWDJQLQJHQ HU SUpJHW DI uNRQRPLVNH LQFLWDPHQW!H



KYRUGDQ +RYHGVWDGVUHJIJLRQHQ VRP KHOKHG NDQ XGYLNOHV L HQ

RJ PHQQHVNHUV WULYVHO )LQJHUSODQHQ UXPPHU VWDGLJ HW HQR!
VRP .UEHQKDYQ QX IRUVUJHU DW SUHVVH LQG L HQ HNVWUHP IRUWp\
E\JJHIHOWHU L UHVWHQ DI UHJLRQHQ VWoU VWDGLJ WRPPH RJ NXQQ
GH LJDQJYPUHQGH NpPSHSURMHNWHU L .UEHQKDYQ 'HW HU EoGH XO
NRPPXQHQ LNNH L ODQJW KuMHUH JUDG IRNXVHUHU So GLVVH RPUOG
REHQWOLJ WUDQVSRUW RJ KDU GHQ QUGYHQGLJH LQIUDVWUXNWXU V
JLQJHUSODQHQV JUUQQH NLOHU RJ ELRGLYHUVLWHWVULJH RPUOGHU
\GHUOLJHUH 'HU HU EHW\GHOLJH PXOLJKHGHU IRU DW RPGDQQH OD
QDWXUUHVHUYDWHU KYLONHW YLOOH IUHPPH ELRGLYHUVLWHWHQ R
+HUWLO NRPPHU PXOLJKHGHQ IRU DW RPGDQQH GHQ XEUXJW WUDQYV
VWUpPNQLQJ IUD +HOVLQJuU WLO .uJH RJ IUD $PDJHU WLO /HMUH y WI
YLOOH LNNH EORW JDYQH PLOMuHW PHQ RJVo VNDEH EHGUH IRUELQ
'HVYpUUH VHU GHW XG WLO DW .uEHQKDYQV .RPPXQH HU IDVWOOVW
'HWWH VHV EODQGW DQGHW L E\JJHULHW YHG 6WHMOHSODGVHQ RJ ¢
KHQV\Q VRP EODQGW DQGHW *QDQVLHULQJ DI PHWURHQ EOLYHU EL
PDVVLYH E\JJHSURMHNWHU , VWHGHW IRU DW I[UHPPH HQ EUHGHUH |
KHOH +RYHGVWDGVUHJLRQHQ VHU YL HQ XKHQVLJWVPpVVLJ NRQFHC
PLQGVNH YpNVWHQ L UHVWHQ DI UHJLRQHQ PHG RS WLO IUHP PRC
VNPYYULGQLQJ DI EoGH uNRQRPLVNH RJ PHQQHVNHOLJH UHVVRXUFH
DI RPHJQVNRPPXQHUQH 7UDQVSRUWPpPVVLIJW HU GHQQH XEDODQEFH

SULPpUW EHWMHQHU .UEHQKDYQ RJ )UHGHULNVEHUJ OuVHU LNNH W
+RYHGVWDGVUHJLRQHQ GHU KYHU GDJ SHQGOHU IUD RPHJQVNRPPX
GDJOLJH UHMVHQGH XGHQ IRU PHWURHQV GpNQLQJ KYLONHW W\GHC
VQpYHUV\QHGH '6% V UDSSRUW IUD SHJHU So PXOLJKHGHQ IRU D
ELQGH KHOH UHJLRQHQ VDPPHQ PHG K\SSLJHUH WRJIRUELQGHOVHU

VDPPHQKpPQJHQGH RJ EpUHG\JWLJ WUDQVSRUWLQIUDVWUXNWXU GHI
RJ RPHIQVNRPPXQHUQH OHQ GHVYpUUH EOLYHU GHQQH RSODJWH O
GHW 0EHQO\WW DW .UEHQKDYQ VWoU L HQ uNRQRPLVN SULYLOHJHUF
OHWURVHOVNDEHW 'LVVH RUJDQLVDWLRQHU KDU QpVWHQ XEHJUpQV
JLYHU NRPPXQHQ HQ XUHWIpUGLJ uNRQRPLVN IRUGHO L IRUKROG WL
IMHUQHU HWKYHUW LQFLWDPHQW IRU .UEHQKDYQV .RPPXQH WLO DW
NXQQH JDYQH KHOH +RYHGVWDGVUHJLRQHQ 'HW HU SUREOHPDWLVN
UNRQRPLVN PDJW DW GHQ NDQ IRUPH XGYLNOLQJHQ So EHNRVWQLQ
GHQQH EDJJUXQG NULWLVDEHOW DW .UEHQKDYQV .RPPXQH LNNH L k
VDPDUEHMGH PHG RPHJQVNRPPXQHUQH RJ LQGGUDJHU )LQJHUSODQH!
XGYLNOLQJVVWUDWHIL IRU UHJLRQHQ +YLV NRPPXQHQ L VWHGHW II
RJ VWRUH SURMHNWHU WLO JDYQ IRU GHYHORSHUH RJ YDOJWH DW |
VNDEHV EHW\GHOLJW ,HUH UHNUHDWLYH RPU0OGHU LGUpPWVDQOpJ R
LQVWLWXWLRQHU RJ KMHPOUVHEROLJHU (W JUuUQQHUH RJ PHUH EpU
KYLV PDQ IULJMRUGH PHUH SODGV WLO QDWXUHQ y IRU HNVHPSHO Y
(W \GHUOLJHUH HNVHPSHO S0 GHQ VNpYH XGYLNOLQJ VRP .UEHQKDY
3RVWJUXQGHQ KYRU 'DQVNH %DQN KDU IloHW GRPLFLO WLO PHGEL
JRGW YpUH SODFHUHW L HQ RPHJQVNRPPXQH GD GHU LNNH HU QRJF
KDYQHQ L .UEHQKDYQ XGRYHU SUHVWLJH 'HW HQHVWH GHWWH SUR
E\HQ L P\OGUHWLGHQ KYLONHW IRUYpUUHU GH L IRUYHMHQ VWRUH
E\HQ 30 EDJJUXQG DI RYHQVWOHQGH RSIRUGUHU MHJ .uUEHQKDYQV .|
QXYPUHQGH VWUDWHJL IRU E\XGYLNOLQJ RJ L ODQJW KuMHUH JUDG

JLQJHUSODQHQ UXPPHU VDPW LQGGUDJH RPHJQVNRPPXQHUQH L HW
PHUH EDODQFHUHW RJ EpUHG\JWLJ IUHPWLG IRU KHOH +RYHGVWDGV
PHQQHVNHOLJ WULYVHO SULRULWHUHV
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“HJ JuU KHUPHG LQGVLJHOVH PRG GHW SODQODJWH E\JJHUL PHOOHPF
YLO KDYH IDWDOH NRQVHNYHQVHU IRU RPUOGHWY NXOWXUPLOMu RJ
E\XGYLNOLQJ GHU SULRULWHUHU ERUJHULQGGUDJHOVH EHYDUHU J
NDUDNWHU 9L VRP NUEHQKDYQHUH IuOHU RV WYXQJHW WLO DW XG
E\XGYLNOLQJ GHU IRUHVOOV L .RPPXQHSODQ LVpU L IRUKROG W
UQVNHU DW ,HUH DIJUUHQGH VSuUJVP0oO EOLYHU WDJHW RS WLO JHC
DI E\HQV IUHPWLG +RYHGVWDGVRPUOGHW RJ RPHJQVNRPPXQHUQH P
VDPPHQKpPQJHQGH XGYLNOLQJVSODQ 'HW HU W\GHOLJW DW GHU HU
KHOH UHJLRQHQ RJ VpUOLJW DGUHVVHUHU RPHJQVNRPPXQHUQHV EH
LNNH SODQOpJJHV LVROHUHW IUD GH RPNULQJOLJJHQGH NRPPXQHU
WpW IRUEXQGHW PHG GH QpUOLJIJHQGH RPUOGHU (Q PHUH KROLVWL
KMpOSH PHG DW VLNUH DW XGYLNOLQJHQ EOLYHU PHUH EDODQFHUF
RPHJQ (Q DQGHQ VWRU XGIRUGULQJ HU GHQ PDQJOHQGH VDPPHQKp
.RPPXQHSODQVWUDWHJIL RJ GH IDNWLVNH SODQHU GHU HU IUHP(
JUUQQH RPUOGHU RJ ERUJHULQGGUDJHOVH QpYQHV RIWH VRP NHUQF
GHW LNNH XG WLO DW GLVVH YpUGLHU EOLYHU SULRULWHUHW L GH
EOLYHU WDJHW DOYRUOLJW ULVLNHUHU .uEHQKDYQ DW PLVWH VLQ
HQ PDUNDQW PDQJHO So IRNXV L .RPPXQHSODQHQ So VNDEHOVHQ DI
E\UXP DNWLYW ELGUDJHU WLO EoGH I\WLVN RJ PHQWDO VXQGKHG , |
EHERHUQH L oUWLHU OHYHW PLGW L HQ E\JJHSODGV RJ GHW VHU XC
'HW HU W\GHOLJW DW GHWWH LNNH I[UHPPHU EHERHUQHYV WULY\
RPUOGHU VNDO YpUH HQ LQWHJUHUHW GHO DI HQKYHU E\XGYLNOLQJ
PHOOHP EHWRQE\JQLQJHU PHQ VRP pJWH 0QGHKXOOHU KYRU GHU F
SUREOHP L .RPPXQHSODQHQ HU GHQ PDQJOHQGH UHHOOH ERUJHULQ
LQIRUPDWLRQVPUGHU RJ ZRUNVKRSY PHQ GHW YLUNHU VRP RP GHU
IRU GH EHVOXWQLQJHU GHU WUp€HV ODQJH IuOHU DW ERUJHULQGC
GHW GHU EOLYHU VDJW RJ IRUHVOOHW LNNH KDU QRJHQ HJHQWOLJ
NRPPXQHQ HUNHQGHU DW ERUJHUQH uQVNHU E\QDWXU PDQJIROGLJ
GLVVH uQVNHU WLOVLGHVDW WLO IRUGHO IRU VWRUH EVJJHSURMHNYV
%ROLJSROLWLNNHQ IUHPVWoU YLVLRQVOuUV RJ IDVWOOVW L WUDGLW
SULYDWH XGOHMQLQJVEROLJHU RJ DQGHOVEROLJHU 'HU HU LQJHQ ¢



PHGE\J RJ KHOOUVVWDWXV IRU KDYHIRUHQLQJHU VHOYRP GLVVH NX
RJ IpPOOHVVNDE L E\XGYLNOLQJHQ +YLV LNNH HW E\JJHUL NDQ XGlul
L EUXQH WHJOVWHQ VHU GHW XG WLO DW GHW LNNH HNVLVWHUHU
PLOMUPpVVLJH XGIRUGULQJHU HU GHU RJVo DOYRUOLJH LQIUDVWUX]
DGUHVVHUHW WLOVWUpPNNHOLJW L .RPPXQHSODQHQ (W DI GH PHVW
XGYLNOLQJ L %0GHKDYQVJIJDGH RPUOGHW KYRU GHU SODQOpPJJHV Q\I
%0GHKDYQVJDGH 9HVW VDPW HW ELOIULW RPUOGH So 6WHMOHSODG\
EHERHUH 3UREOHPHW HU DW GHU NXQ HU qQ XGNuUVHO IUD %o0GHK
6\GKDYQVJDGH VRP DOOHUHGH HU HQ DI GH PHVW WUDeNHUHGH YHN
NRQVHNYHQV DI GLVVH E\JJHSURMHNWHU YLO YpUH DW )UDJWYHM
WLO HQ JHQQHPNUUVHOVYHM IRU DW D,DVWH WUD*NSUHVVHW 'HWW|
WUDsNNHQ PHQ RJVo lo EHW\GHOLJH NRQVHNYHQVHU IRU GH QpUOL.
VDQGV\QOLJYLV EOLYH IuUW JHQQHP +DYHIRUHQLQJHQ OXVLNE\HQ R
7XGVHPLQGHYHM VDPW +DYHIRUHQLQJHQ .DOYHERG VRP JUpQVHU R
UHSUpVHQWHUHU QRJOH DI GH VLGVWH JUUQQH RJ VHPL UXUDOH 0Q
JUDJWYHM YLO XXQGJOHOLJW uGHOPpPJJH EoGH GH QDWXUVNUQQH RJ |
DOOHUHGH UHVHUYHUHW DUHDOHW WLO YHMJHQQHPIUULQJHQ KYLO
RPIDQJ RJ NRQVHNYHQVHU 'HW VWuUVWH SUREOHP HU DW GHQQH X
So QPURPUOGHW LNNH HU EOHYHW SUpVHQWHUHW VRP HQ VDPOHW S
EHVOXWQLQJHUQH VW\NNHYLV RJ GHOW KYLONHW JuU GHW VYpUW I
HQJDJHUH VLJ L HQ UHHO REHQWOLJ GHEDW RP RPUOGHWYV IUHPWLG
IUHPPH ELRGLYHUVLWHW RJ EHYDUH NXOWXUPLOMuUHU PHQ GHUHYV K
30DQHUQH RP DW E\JJH WpW So 6\GKDYQVWLSSHQ HW IUHGHW RPUo
G\UHDUWHU HU HW W\GHOLJW HNVHPSHO So DW E\XGYLNOLQJHQ LN
QDWXURPUOGHU /LJHVo HU PDQJH DI GH EHYDULQJVYpUGLJH PLOMul
JLVNHUKDYQHQ RJ 6\GKDYQHQ XQGHU HQRUPW SUHV IUD Q\H E\JJHS
RYHUEHE\JJHW RJ OLYVNYDOLWHWHQ L E\GHOHQ HU EOHYHW QHJDW
, RYHU oU KDU YL OHYHW PHG VWuM WUD+*N RJ YHMVSpUULQJHU R
VLWXDWLRQ IRUWVPWWH L PLQGVW oU PHUH 'HWWH EHW\GHU DW
DW WLOEULQJH KDOYGHOHQ DI GHUHV YRNVQH OLY L HQ E\JJHSODG\
DPELWLRQHU RP DW VNDEH KuM OLYVNYDOLWHW RJ HQ VXQG E\ 'HW
QXYPUHQGH EHERHUH IUHPIRU DW IRNXVHUH So E\JJHUL WLO IUHPW
Q\E\JJHULHUQH HU RJVo HW SUREOHP 'H ,HVWH Q\H OHMOLJKHGHU N
XGHQODQGVNH LQYHVWRUHU VRP LQYHVWHULQJVREMHNWHU KYLON!
PDQJOHQGH OLY RJ DNWLYLWHW L E\GHOHQH 'HWWH XQGHUPLQHUH!
QUGYHQGLJH YLWDOLWHW IRU DW RSUHWKROGH HQ VXQG E\GHO .uE
EHIRONQLQJVWLOYpNVW HU RJVo WYLYOVRPPH )OHUH HNVSHUWHU \
IUHPVNUHYQH WDO HU UHDOLVWLVNH KYLONHW VNDEHU HQ ULVLNR
DOGULJ NRPPHU 6DPWLGLJ VNHU GHWWH So EHNRVWQLQJ DI GH QXY
E\PLOMuUHU GHU DOOHUHGH OLGHU XQGHU RYHUEHE\JQLQJ RJ PDQJt}
LQWHJULWHW .uEHQKDYQ KDU EUXJ IRU HQ E\XGYLNOLQJVSROLWLN
QX RJ VRP EHYDUHU E\HQV VMpO KLVWRULH RJ XQLNNH PLOMUuUHU
VWPpUNHUH IRNXV So ERUJHULQGGUDJHOVH EHYDUHOVH DI E\HQV VM
VNDO GHVXGHQ OpJJHV YpJW So EHGUH LQIUDVWUXNWXU RJ HQ XGYL
JUUQQH RPUOGHU RJ uJHW OLYVNYDOLWHW 9L uQVNHU HQ IUHPWLG
NDQ YpUH VWROWH DI YRUHV E\ L VWHGHW IRU EORW DW YpUH VWD)
GHYHORSHULQWHUHVVHU /DG RV VDPPHQ VNDEH HQ EpUHG\JWLJ E\
PHQQHVNHU JoU KoQG L KoQG PHG XGYLNOLQJHQ , .UEHQKDYQV .RPP
W\GHOLJW DW GH PHVW HIWHUWUDJWHGH RJ SRSXOpUH ERIRUPHU L
KDYHIRUHQLQJHUQH RJ GH VHOYE\JJHGH PLOMuUHU LVpU RPNULQJ )L
VRP KLVWRULVN KDU VSLOOHW HQ YpVHQWOLJ UROOH L E\HQV NXOW



IRUVYLQGH S0 JUXQG DI GHW uNRQRPLVN RULHQWHUHGH GHYHORSHI
DW EHYDUH GLVVH YLIJWLJH NXOWXUKLVWRULVNH PLOMuHU RJ VDPW
NRPPXQHSODQVWUDWHILHQ HU GHW DIJUUHQGH DW GHU KDQGOHV
WLOEDJH IRU DW VLNUH GLVVH ERIRUPHU L .UEHQKDYQ )RU DW IUHP
EROLJIRUPHU VRP KHOOUVKDYHIRUHQLQJHU NDQ .UEHQKDYQV .RPPX
XQGHUVWUWWHU HQ VWuUUUH GLYHUVLWHW L EROLJXGEXGGHW RJ JL
GRJ HQ KHOKHGVRULHQWHUHW WLOJDQJ WLO E\XGYLNOLQJ KYRU PLC
E\ GHU WLOJRGHVHU DOOH LQGNRPVWJUXSSHU 'HWWH LQGHEpUHU
SHUVSHNWLYHU y VRFLDOW RUJDQLVDWRULVN I\WLVN RJ uNRQRPLV
EoGH L GH RYHURUGQHGH VWUDWHJLVNH SODQHU RJ L GH NRQNUHW
VDPPHQKpPQJVNUDIWHQ L GHQQH WLOJDQJ VNDO GHU RJVo YpUH WpWw
IRUYDOWQLQJHU VDPW PHG HNVWHUQH DNWuUuUHU ,QVSLUDWLRQ NDQ
KYRU PDQ KDU KDIW VXFFHV PHG DW LQWHJUHUH E\JJHJUXSSHU VHC
E\XGYLNOLQJHQ 'LVVH EROLJIRUPHU VW\UNHU GHQ VRFLDOH VDPPH:H
DNWLYW L ORNDOPLOMuUHW RJ IUHPPH HQJDJHPHQW 6DPWLGLJ YLVH
E\JJHJUXSSHUQH RIWH HU PHUH PLOMuPpVVLIJW EpUHG\JWLJH LGHW
RJ EpUHG\JWLJH PDWHULDOHU , %HUOLQ RJ +DPERUJ KDU E\VW\UHU
E\XGYLNOLQJ y KHOW RS WLO L +DPERUJ y VNDO UHVHUYHUHV WL
loU PHGEHVWHPPHOVH RYHU E\JQLQJHUQHV XGIRUPQLQJ VWUUUHOV
PHUH LOQNOXGHUHQGH RJ PDQJIROGLJ E\XGYLNOLQJ , .UEHQKDYQ NX¢
EROLJHNVSHULPHQWHU L RPUOGHU VRP )LVNHUKDYQHQ RJ %0GHKDY:H
DOOHUHGH HU EHJ\QGW DW VSLUH 'LVVH RPUOGHU HU LGHHOOH WLC
NUEHQKDYQHUQHV IDNWLVNH EHKRY RJ uQVNHU RJ VRP VWoU L NRQ
GDJ W\SLVN XGYLNOHV DI VWRUH GHYHORSHUV RJ RIWH UHWWHU VL.
9HG DW XQGHUVWUWWH HQ XGYLNOLQJ GHU HU WLOSDVVHW GH UHH
NDQ PDQ VNDEH HQ PHUH LQNOXGHUHQGH RJ YLVLRQpPU E\XGYLNOLQ
EROLJIRUPHU NDQ NRPPXQHQ VNDEH PHUH ,HNVLEOH RJ LQNOXGHUH
HU RIWH PHJHW UHVWULNWLYH LVpU QoU GHW NRPPHU WLO E\JQLQJ
9HG DW JLYH SODGV WLO PHUH HNVSHULPHQWHUHQGH E\JJHIRUPHU
NDQ DOWHUQDWLYH EROLJIRUPHU VRP VHOYE\JJHUSURMHNWHU RJ P
E\HQV XGYLNOLQJ 'HUXGRYHU NXQQH NRPPXQHQ LQGIuUH PLGOHUW
IRUOPQJHV HOOHU JuUHV SHUPDQHQWH KYLV SURMHNWHUQH YLVHU
VHOYE\JJHU RJ PHGE\JJHULQLWLDWLYHU YLO RJVo VW\UNH GLVVH E
VWUWWH IUD HQ VpUOLJ HQKHG GHU KMpOSHU ERUJHUJUXSSHU PHG
NDQ NRPPXQHQ DNWLYW XQGHUVWUWWH GLVVH SURMHNWHU INRQRF
JUXQGSULVHU RJ WLOVNXG WLO EpUHG\JWLJW E\JJHUL YLO \GHUOLJ!
IPOOHVVNDEVRULHQWHUHGH RJ LQQRYDWLYH EROLJSURMHNWHU '"H\
E\JJHJUXQGH WLO VHOYE\JJHUSURMHNWHU RJ EROLIJNRRSHUDWLYHU
VDPPHQ RP DW E\JJH RJ HMH EROLJHU L IpOOHVVNDE , OLJKHG PHG
XGE\GHV GLUHNWH WLO ERUJHUH GHU uQVNHU DW E\JJH GHUHV HJQ
E\XGYLNOLQJHQ HU PXOLJKHGHQ IRU KHOOUVEHERHOVH L KDYHIRUH(
HU XQGHUODJW UHVWULNWLRQHU GHU IRUKLQGUHU KHOOUVEHERHO
RSJUDGHUH LQIUDVWUXNWXUHQ L GLVVH RPU0oGHU NXQQH NRPPXQH
KDYHIRUHQLQJHU 'HWWH NUpYHU LQYHVWHULQJHU L YDQGIRUV\QLQ
PLOMUYHQOLJH OuVQLQJHU VRP DOWHUQDWLYH HQHUJLNLOGHU RJ U
DW OHYH PHUH EpUHG\JWLJW OLGOHUWLGLJ EUXJ DI OHGLJH JUXQGI
S8EHE\JJHGH JUXQGH NDQ VWLOOHV WLO UoGLJKHG IRU PLGOHUWLGL
FRQWDLQHUEROLJHU PHQV PHUH SHUPDQHQWH OuVQLQJHU XGYLNOI
WHVWRPUOGHU KYRU IRUVNHOOLJH EROLJIRUPHU DISUuYHV RJ HYDC
E\RPUOGHU (QGHOLJ HU GHU EHKRY IRU DW I[UHPPH DOWHUQDWLYH :
7UDGLWLRQHOOH 0O0Q RJ *QDQVLHULQJVPRGHOOHU HU RIWH LNNH W



NRPPXQHQ EuU HWDEOHUH VDPDUEHMGHU PHG EDQNHU RJ UHDONUH
*QDQVLHOOH SURGXNWHU 'HVXGHQ NXQQH IRQGH RJ SXOMHU RSUHYV
NRRSHUDWLYH EROLJSURMHNWHU , GHQQH VDPPHQKpPQJ NDQ .UEHQF
KYRU HQ EHW\GHOLJ DQGHO DI GHQ IUHPWLGLJH E\XGYLNOLQJ VNDO
EuU XGYLNOLQJHQ L RPUOGHU VRP %0GHKDYQVJDGH RJ )LVNHUKDYQ
NXOWXU RJ QDWXUPLOMuHU VRP KDU HQ KuM YpUGL IRU E\HQ )UHP
VpUOLJH NDUDNWHU RJ VLNUH DW GHQ ORNDOH NXOWXUDUY RJ QDW
GHYHORSHUE\JJHUL .RPPXQHSODQVWUDWHJILHQ VNDO GHUIRU DUEH
EROLJIRUPHU IoU SODGV WLO DW WULYHV RJ KYRU E\HQV PDQJIROG
SUpJH GHUHV HJHW ORNDORPUOGH 'HWWH NUpYHU DW JUXQGH VpO.
SUR*WVSHNXODWLY XGYLNOLQJ EHJUPQVHYV RJ GHU 0EQHV IRU HQ E
IRUHVOoOV RJVo DW NRPPXQHQ LPSOHPHQWHUHU HQ DOWHUQDWLY E
VPOJHV WLO HQ IDVW SULV RJ NUEHUQH XGYpOJHV HIWHU JHQQHPVL
PLOMuPpVVLJ EpPUHG\JWLJKHG 6DPPHQIDWWHQGH NDQ GLVVH WLOWI
PDQJIROGLJ E\' KYRU DOWHUQDWLYH ERIRUPHU VSLOOHU HQ FHQWU
ERUJHUGUHYQH SURMHNWHU RJ VLNUH VWuUUUH ,HNVLELOLWHW L E\X
XQLNNH NXOWXUDUY VDPWLGLJ PHG DW GHU VNDEHV SODGV WLO Q\
.RPPXQH VWoU GHVXGHQ RYHU IRU HQ PDUNDQW XGIRUGULQJ L IRUK
PoOVPWQLQJHU RP EpUHG\JWLJ E\XGYLNOLQJ EHVN\WWHOVH DI KLV
ERUJHULQGGUDJHOVH L SODQOpPJQLQJVSURFHVVHUQH ,IuOJH 30DQO
PHG KHQEOLN So DW EHYDUH QDWXUHQ RJ PLOMuHW VLNUH VDPIXQ(
RJ UHVSHNWHUH EoGH PHQQHVNHOLJH OLYVYLONoOU RJ EHYDUHOVHQ
SODQOpPJQLQJIJHQ EHVN\WWH YpUGLIXOGH E\PLOMuUHU RJ VLNUH HQ EL
EHVOXWQLQJVSURFHVVHUQH 30 WURGV DI GLVVH NODUH SULQFLSSF
.RPPXQHV IDNWLVNH DJHUHQ HU L PRGVWULG PHG GH LQWHQWLRQH!U
HNVHPSHO HU XGYLNOLQJHQ L JLVNHUKDYQHQ RJ 6\GKDYQVWLSSHQ

NDUDNWHULVHUHW VRP NXOWXURPUOGHU DI YpVHQWOLJ YpUGL VRP
XGYLNOLQJ RJ IRUWPWQLQJ DI KDYQHRPUOGHUQH .XOWXUVW\UHOVH
PHG NRPPXQHQ IUHPKpYHW J)LVNHUKDYQHQV XQLNNH KDYQHPLOMuU F
EHE\JJHOVH RJ UXVWLNNH NDUDNWHU +HU «QGHV GHVXGHQ GH VLG\
RJ VWHMOHSODGVHQ KDU L JHQHUDWLRQHU YpUHW EUXJW WLO «VNH
YLIJWLJH GHOH DI E\HQV NXOWXUHOOH RJ KLVWRULVNH LGHQWLWHW
IRU NRPPXQHQ , )RUVODJ WLO .RPPXQHSODQ ORYHU NRPPXQHQ I
VWRUE\ KYRU ERUJHUQH KDU UHHO LQG,\GHOVH So E\HQV XGYLNOLC
SODQOPJQLQJVSURFHVVHUQH RJ So DW IRUEHGUH NYDOLWHWHQ DI E
OLYVNYDOLWHW ELRGLYHUVLWHWHQ RJ IUHPWLGLJH NOLPDIRUKROCG
(NVHPSHOYLV EOHY GHU LQGVDPOHW XQGHUVNULIWHU IUD ORNI
BWHMOHSODGVHQ HQ NODU LQGLNDWLRQ DI HW EUHGW ORNDOW HQ.
DI NRPPXQHQ KYLONHW XQGHUPLQHUHU WLOOLGHQ WLO GH GHPRNU
WLOVLGHVPWWHOVH DI ERUJHUQHYV YLOMH (W DQGHW DOYRUOLJW H
GHW IDNWXP DW HQ WUHGMHGHO DI GH KuULQJVVYDU WLO NRPPX
PRGVWDQG PRG E\JJHUL So 6WHMOHSODGVHQ 30 WURGV DI GHQQH E
DW IRUWVpWWH PHG SODQHUQH RP DW E\JJH So RPUOGHW KYLONHW
RP DW LQGGUDJH ERUJHUQH L SODQOpPJQLQJHQ 6DPWLGLJ KDU .JV

UQVNH RP DW EHYDUH )LVNHUKDYQHQ VRP HQ SHUOH L 6\GKDYQHQ R
EOGPLOMUHW L RYHUHQVVWHPPHOVH PHG RPUOGHWY WUDGLWLRQHU
PDQJHO So KDQGOLQJ L IRUKROG WLO GLVVH uQVNHU YLVHU HQ G\E
HU HQ UpNNH IXQGDPHQWDOH SUREOHPHU PHG GHQ PoGH .UEHQKDY
ERUJHULQGGUDJHOVH So L E\XGYLNOLQJVSURFHVVHUQH (W DI GH V!
LQGGUDJHOVH DI ERUJHUQH 2IWH EOLYHU ERUJHUH IuUVW LQGGUDJ
KYLONHW VNDEHU HQ RSOHYHOVH DI DW LQGGUDJHOVHQ HU IRUPHO



LNNH KDU UHHO LQG,\GHOVH So SODFHULQJHQ DI Q\H EVJQLQJHU HOC
EHVOXWQLQJHU DOOHUHGH HU WDJHW 'HUXGRYHU HU E\XGYLNOLQJ
NUpYHU HQ KuM JUDG DI WHNQLVN IRUVWOHOVH ODQJH ERUJHUH RS(
GRNXPHQWHU RJ ODQJYDULJH NRQVHNYHQVHU DI SODQHUQH 'HQQH
DNWLY GHOWDJHOVH RJ UHVXOWHUH L ITUHPPHGJUUHOVH IUD EHVOXYV
UHSUpVHQWDWLRQ L ERUJHULQGGUDJHOVHQ 2IWH HU GHW NXQ UHV
RYHUVNXG WLO DW GHOWDJH L KuULQJHU RJ ZRUNVKRSV KYLONHW |
VRP XQJH PLQRULWHWHU RJ ODYLQGNRPVWJUXSSHU y EOLYHU XQGF
UHSUpVHQWDWLRQHQ EHW\GHU DW EHVOXWQLQJHUQH ULVLNHUHU |
UQVNHU .RPPXQHQ KDU KHOOHU LNNH IRUPOHW DW EHQ\WWH WLOVW
HQJDJHUH ERUJHUQH EUHGW ODQJH KuULQJHU DQQRQFHUHV JHQQH]
KMHPPHVLGH VRP LNNH DOOH ERUJHUH IuOJHU 'HW HU SUREOHPDW
EHQ\WWHV XGHQ WLOVWUpPNNHOLJ KHQV\QWDJHQ WLO KYRUQoU RJ |
RSOHYHU PDQJH DW ERUJHULQGGUDJHOVHQ KDU PHJHW EHJUpQVHW
XGYLNOHUH RIWH KDU VWUUUH LQG,\GHOVH 'HWWH VNDEHU HQ VNpY
LQWHUHVVHU RJ ERUJHUQHVY uQVNHU 'HQ JUXQGOPpPJIJHQGH PLVWLOO
DI DW PDQJH ERUJHUH IuUOHU DW GH NXQ LQGGUDJHV IRU V\QV VN\C
EDJ OXNNHGH GuUH 'HQQH PDQJHO So JHQVLGLJ WLOOLG KpPPHU EF
VYpUHUH IRU NRPPXQHQ DW VNDEH EUHG RSEDNQLQJ WLO IUHPWLGL
NRQ,LNW PHOOHP ORNDOH LQWHUHVVHU RJ NRPPXQHQV RYHURUGQH
JUUQQH RPUOGHU RJ VLNUH ORNDO NDUDNWHU PHQV NRPPXQHQ IRN
WLOWUpPNNH LQYHVWHULQJHU )RU DW LPuGHNRPPH GLVVH SUREOHP
GHW DW NRPPXQHQ EHJ\QGHU DW LQYROYHUH ERUJHUQH WLGOLJHU
PXOLJKHG IRU UHHOW DW SOYLUNH GH VWRUH EHVOXWQLQJHU '"HVX(
IRUHQNOHV Vo ,HUH ERUJHUH NDQ IRUVWo GHP RJ GHOWDJH PHUH D
RJ EHGUH NRPPXQLNDWLRQVNDQDOHU KHUXQGHU VRFLDOH PHGLHU
XQGHUUHSUPpVHQWHUHGH JUXSSHU (QGHOLJ EuU ORNDOGHPRNUDWL
ORNDOH ERUJHUJUXSSHU RJ UoG Vo GH NDQ Io HQ UHHO LQG,\GHOV!
.RPPXQH YLUNHOLJ uQVNHU DW OHYH RS WLO VLQH HJQH PoOVpWQLC
JHQQHPVLIWLJ E\XGYLNOLQJ HU GHW DIJUUHQGH DW GHU KDQGOHYV
SUDNVLV XQGHUPLQHUHU ERUJHUQHV WLOOLG RJ VNDGHU GH KLVWR
VRP HU Vo YLJWLJH IRU E\HQV LGHQWLWHW 'HUIRU HU GHW QuGYHQ
DUEHMGHU VDPPHQ IRU DW VNDEH PHUH WUDQVSDUHQWH RJ LQNOXCG
EpUHG\JWLJ IUHPWLG IRU .UEHQKDYQ -HJ uQVNHU RJVo DW XGWU\NN
.UEHQKDYQV .RPPXQHV PDQJOHQGH XGQ\WWHOVH DI GH PDQJH PXOL
VDPW GHQ PDQJOHQGH YLOMH WLO HW UHHOW RJ NRQVWUXNWLYW V
VDPOHW RJ EpUHG\JWLJ XGYLNOLQJ DI +RYHGVWDGVUHJLRQHQ 'HQQC
E\XGYLNOLQJHQ L UHJLRQHQ RJ VNDEHU HQ ODQJVLJWHW IDUH IRU T
JDYQH EoGH PLOMUHW E\HQV EHIRONQLQJ RJ UHJLRQHQV IUHPWLG
KDU KLVWRULVN VHW YpUHW HQ FHQWUDO EULN L DW VLNUH DW
PoGH VRP LNNH NXQ YDU WLO JDYQ IRU E\HQ PHQ RJVo IRU KHOH U]
L +RYHGVWDGVRPUOGHW KYRU E\YpNVW EOHY NDQDOLVHUHW ODQJV
*QJUHQH EOHY EHYDUHW VRP IULUXP WLO QDWXU LGUPW RJ UHNUHE
JMRUW GHW PXOLJW DW UXPPH HQ VWRU EHIRONQLQJ XGHQ DW NYpC
GRJ HQ PDUNDQW DIYLJHOVH IUD GHQQH VXFFHVIXOGH WLOJDQJ KY
.UEHQKDYQ (W HNVHPSHO HU E\JJHULHW L 6\GKDYQHQ VpUOLJW L %
VRP HQ OuVQLQJ So EROLJPDQJOHQ L .UEHQKDYQ 'HWWH IRNXV So .
RJ VNDEHU XEDODQFHU L KHOH UHJLRQHQ 'HW HU G\EW EHN\PUHQGI
RPNULQJ %\ +DYQ HQ RUJDQLVDWLRQ GHU VW\UHU XGYLNOLQJHQ L
DIVSHMOHU KYHUNHQ ERUJHUQHV LQWHUHVVHU HOOHU EpUHG\JWLJF
EHVOXWQLQJVWDJQLQJHQ HU SUpJHW DI uNRQRPLVNH LQFLWDPHQW!H



KYRUGDQ +RYHGVWDGVUHJIJLRQHQ VRP KHOKHG NDQ XGYLNOHV L HQ

RJ PHQQHVNHUV WULYVHO )LQJHUSODQHQ UXPPHU VWDGLJ HW HQR!
VRP .UEHQKDYQ QX IRUVUJHU DW SUHVVH LQG L HQ HNVWUHP IRUWp\
E\JJHIHOWHU L UHVWHQ DI UHJLRQHQ VWoU VWDGLJ WRPPH RJ NXQQ
GH LJDQJYPUHQGH NpPSHSURMHNWHU L .UEHQKDYQ 'HW HU EoGH XO
NRPPXQHQ LNNH L ODQJW KuMHUH JUDG IRNXVHUHU So GLVVH RPUOG
REHQWOLJ WUDQVSRUW RJ KDU GHQ QUGYHQGLJH LQIUDVWUXNWXU V
JLQJHUSODQHQV JUUQQH NLOHU RJ ELRGLYHUVLWHWVULJH RPUOGHU
\GHUOLJHUH 'HU HU EHW\GHOLJH PXOLJKHGHU IRU DW RPGDQQH OD
QDWXUUHVHUYDWHU KYLONHW YLOOH IUHPPH ELRGLYHUVLWHWHQ R
+HUWLO NRPPHU PXOLJKHGHQ IRU DW RPGDQQH GHQ XEUXJW WUDQYV
VWUpPNQLQJ IUD +HOVLQJuU WLO .uJH RJ IUD $PDJHU WLO /HMUH y WI
YLOOH LNNH EORW JDYQH PLOMuHW PHQ RJVo VNDEH EHGUH IRUELQ
'HVYpUUH VHU GHW XG WLO DW .uEHQKDYQV .RPPXQH HU IDVWOOVW
'HWWH VHV EODQGW DQGHW L E\JJHULHW YHG 6WHMOHSODGVHQ RJ ¢
KHQV\Q VRP EODQGW DQGHW *QDQVLHULQJ DI PHWURHQ EOLYHU EL
PDVVLYH E\JJHSURMHNWHU , VWHGHW IRU DW I[UHPPH HQ EUHGHUH |
KHOH +RYHGVWDGVUHJLRQHQ VHU YL HQ XKHQVLJWVPpVVLJ NRQFHC
PLQGVNH YpNVWHQ L UHVWHQ DI UHJLRQHQ PHG RS WLO IUHP PRC
VNPYYULGQLQJ DI EoGH uNRQRPLVNH RJ PHQQHVNHOLJH UHVVRXUFH
DI RPHJQVNRPPXQHUQH 7UDQVSRUWPpPVVLIJW HU GHQQH XEDODQEFH

SULPpUW EHWMHQHU .UEHQKDYQ RJ )UHGHULNVEHUJ OuVHU LNNH W
+RYHGVWDGVUHJLRQHQ GHU KYHU GDJ SHQGOHU IUD RPHJQVNRPPX
GDJOLJH UHMVHQGH XGHQ IRU PHWURHQV GpNQLQJ KYLONHW W\GHC
VQpYHUV\QHGH '6% V UDSSRUW IUD SHJHU So PXOLJKHGHQ IRU D
ELQGH KHOH UHJLRQHQ VDPPHQ PHG K\SSLJHUH WRJIRUELQGHOVHU

VDPPHQKpPQJHQGH RJ EpUHG\JWLJ WUDQVSRUWLQIUDVWUXNWXU GHI
RJ RPHIQVNRPPXQHUQH OHQ GHVYpUUH EOLYHU GHQQH RSODJWH O
GHW 0EHQO\WW DW .UEHQKDYQ VWoU L HQ uNRQRPLVN SULYLOHJHUF
OHWURVHOVNDEHW 'LVVH RUJDQLVDWLRQHU KDU QpVWHQ XEHJUpQV
JLYHU NRPPXQHQ HQ XUHWIpUGLJ uNRQRPLVN IRUGHO L IRUKROG WL
IMHUQHU HWKYHUW LQFLWDPHQW IRU .UEHQKDYQV .RPPXQH WLO DW
NXQQH JDYQH KHOH +RYHGVWDGVUHJLRQHQ 'HW HU SUREOHPDWLVN
UNRQRPLVN PDJW DW GHQ NDQ IRUPH XGYLNOLQJHQ So EHNRVWQLQ
GHQQH EDJJUXQG NULWLVDEHOW DW .UEHQKDYQV .RPPXQH LNNH L k
VDPDUEHMGH PHG RPHJQVNRPPXQHUQH RJ LQGGUDJHU )LQJHUSODQH!
XGYLNOLQJVVWUDWHIL IRU UHJLRQHQ +YLV NRPPXQHQ L VWHGHW II
RJ VWRUH SURMHNWHU WLO JDYQ IRU GHYHORSHUH RJ YDOJWH DW |
VNDEHV EHW\GHOLJW ,HUH UHNUHDWLYH RPU0OGHU LGUpPWVDQOpJ R
LQVWLWXWLRQHU RJ KMHPOUVHEROLJHU (W JUuUQQHUH RJ PHUH EpU
KYLV PDQ IULJMRUGH PHUH SODGV WLO QDWXUHQ y IRU HNVHPSHO Y
(W \GHUOLJHUH HNVHPSHO S0 GHQ VNpYH XGYLNOLQJ VRP .UEHQKDY
3RVWJUXQGHQ KYRU 'DQVNH %DQN KDU IloHW GRPLFLO WLO PHGEL
JRGW YpUH SODFHUHW L HQ RPHJQVNRPPXQH GD GHU LNNH HU QRJF
KDYQHQ L .UEHQKDYQ XGRYHU SUHVWLJH 'HW HQHVWH GHWWH SUR
E\HQ L P\OGUHWLGHQ KYLONHW IRUYpUUHU GH L IRUYHMHQ VWRUH
E\HQ 30 EDJJUXQG DI RYHQVWOHQGH RSIRUGUHU MHJ .uUEHQKDYQV .|
QXYPUHQGH VWUDWHJL IRU E\XGYLNOLQJ RJ L ODQJW KuMHUH JUDG

JLQJHUSODQHQ UXPPHU VDPW LQGGUDJH RPHJQVNRPPXQHUQH L HW
PHUH EDODQFHUHW RJ EpUHG\JWLJ IUHPWLG IRU KHOH +RYHGVWDGV
PHQQHVNHOLJ WULYVHO SULRULWHUHV
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“HJ YLO JHUQH JuUH RSPpPUNVRP So PLQ PRGVWDQG PRG GH IRUHVOO
6\GKDYQVWLSSHQ RJ J)LVNHUKDYQHQ KYRU RS WLO EHERHUH NDGC
UGHOpPJJH GHW WUXHGH NXOWXUPLOMu RJ GHQ GHOYLVW IUHGHGH Q
RYHU GHQ UHWQLQJ E\XGYLNOLQJHQ WDJHU PHG .RPPXQHSODQ

SODQHUQH IRU DW VLNUH KHOKHG JUuQQH RPUOGHU RJ UHHO ERUJF
IJUOHU YL RV IRUSOLJWHGH WLO DW XGWU\NNH YRUHV EHN\PULQJ RYI
.RPPXQHSODQ PHG VpUOLJW IRNXV So .RQJHQV (QJKDYH RJ 6\GK
DIJUUHQGH HOHPHQWHU JHQRYHUYHMHV RJ LQGJoU L E\HQV IUHPWL(
PDQJHO So HQ VDPPHQKpPQJHQGH XGYLNOLQJVSODQ IRU KRYHGVWDG
VWoU RYHUIRU HQ VLWXDWLRQ KYRU XGYLNOLQJHQ L .uUEHQKDYQ LN
RPNULQJOLJJHQGH NRPPXQHU GD E\HQV YpNVW WUD+N RJ EROLJEH
QpUOLJIJHQGH RPUOGHU 'HU HU EHKRY IRU HQ KHOKHGVRULHQWHUH'
EOLYHU PHUH EDODQFHUHW RJ EpUHG\JWLJ IRU EoGH E\HQ RJ GHQV
PDUNDQW PDQJHO So VDPPHQKpQJ PHOOHP .RPPXQHSODQVWUDWHJL
IDNWLVNH SODQHU VRP IUHPOpJJHV L .RPPXQHSODQ '"H YPUGLHL
E\HQV VMpO JUuQQH RPUOGHU RJ ERUJHULQGGUDJHOVH y VHU LNNH
'HWWH EHW\GHU DW .uEHQKDYQ VWoU RYHUIRU DW PLVWH VLQ LGHQ
WDJHV DOYRUOLJW RJ LQWHJUHUHV L E\HQV IUHPWLGLJH XGYLNOLQ.
HU GHW PDQJOHQGH IRNXV So DW VNDEH HQ VXQG E\ KYRU JUUQQH
INWLVN RJ PHQWDO VXQGKHG , .RQJHQV (QJKDYH KDU EHERHUQH L ,F
RJ QX VHU GHW XG WLO DW GHQQH WLOVWDQG YLO IRUWVPpWWH LQG
WULYVHO HOOHU IRU E\HQV VDPOHGH OLYVNYDOLWHW *UuQQH RPUO
E\XGYLNOLQJVSODQ y LNNH EORW VRP VPo JUUQQH SOHWWHU PHOOH
0QGHKXOOHU KYRU GHU HU SODGY WLO DW OHYH OLYHW (W DQGHW
PDQJOHQGH UHHOOH ERUJHULQGGUDJHOVH 'HW YLUNHU RIWH VRP R
LQIRUPDWLRQVPUGHU RJ ZRUNVKRSVY PHQ GHUHV LQSXW KDU LQJHQ
'RUNVKRSVY KYRU ERUJHUQH EOLYHU EHGW RP DW VNULYH uQVNHU S
KYRU GHW RSOHYHV VRP RP ERUJHUQHV LQSXW IRUVYLQGHU XGHQ I
BHOY QoU NRPPXQHQ HUNHQGHU DW ERUJHUQH uQVNHU E\QDWXU P
EOLYHU GLVVH uQVNHU WLOVLGHVDW RJ VWRUH E\JJHSURMHNWHU G



XGHQ pQGULQJHU %ROLJSROLWLNNHQ YLUNHU IDVWOOVW L WUDGLW
XGOHMQLQJVEROLJHU RJ DQGHOVEROLJHU GRPLQHUHU XGHQ SODG\
PHGE\J RJ KHOOUVVWDWXV IRU KDYHIRUHQLQJHU VHOYRP GLVVH NX
RJ IPOOHVVNDE L EAXGYLNOLQJHQ +YLV LNNH HW E\JJHUL NDQ XGlul
WHJOVWHQ HNVLVWHUHU GHW WLOV\QHODGHQGH LNNH L NRPPXQHQ
PLOMuUPpVVLJH XGIRUGULQJHU HU GHU RJVo DOYRUOLJH LQIUDVWUXI
DGUHVVHUHW WLOVWUpPNNHOLJW L .RPPXQHSODQHQ (W DI GH PHVW
%0GHKDYQVJDGH RPUOGHW KYRU GHU SODQOpJJHV Q\E\JJHUL WLO R
%0GHKDYQVJDGH 9HVW VDPW HW ELOIULW RPU0OGH So 6WHMOHSODG\
8GIRUGULQJHQ HU DW GHU NXQ HU qQ XGNuUUVHO IUD %0oGHKDYQVJD
UEHQKDYQV PHVW WUDsNHUHGH YHMH 'HQ PHVW VDQGV\QOLJH NRQ
YpUH DW )UDJWYHM VRP L GDJ HU HQ EOLQG YHM YLO EOLYH 0EQH
WUD*NSUHVVHW 'HWWH YLO IuUH WLO HQ YROGVRP VWLJQLQJ L WULC
QpPUOLJIJHQGH PLOMuHU )RU HNVHPSHO YLO YHMHQ VDQGV\QOLJYLV
OXVLNE\HQ RJ VNpUH VLJ LJHQQHP GHQ IUHGHGH 7XGVHPLQGHYHM V
JUpQVHU RS WLO 9DOE\SDUNHQ 'LVVH RPUOGHU XGJuU QRJOH DI GH
L E\GHOHQ RJ HQ XGYLGHOVH DI JUDJWYHM YLO XXQGJOHOLJW uGHO
YpPUGLHU L RPUOGHW .RPPXQHQ KDU DOOHUHGH UHVHUYHUHW DUHD
NODU RYHU NRQVHNYHQVHUQH 'HW VWuUVWH SUREOHP HU DW GHQ
So QPURPUOGHW LNNH HU EOHYHW SUpVHQWHUHW VRP HQ VDPOHW S
EHVOXWQLQJHUQH VW\NNHYLV RJ GHOW KYLONHW JuU GHW YDQVNH
HQJDJHUH VLJ L HQ UHHO REHQWOLJ GHEDW RP RPUOGHWYV IUHPWLG
IUHPPH ELRGLYHUVLWHW RJ EHYDUH NXOWXUPLOMUHU PHQ GHUHYV K
HNVHPSHO SODQOpJJHV GHU E\JJHUL YHG VLGHQ DI 6\GKDYQVWLSSH
EHVN\WWHGH G\UHDUWHU KYLONHW W\GHOLJW YLVHU DW E\XGYLNC
GH VOUEDUH QDWXURPUOGHU 6DPWLGLJ HU PDQJH EHYDULQJVYpUGL
YHG )LVNHUKDYQHQ RJ L 6\GKDYQHQ XQGHU SUHV IUD Q\H E\JJHSUR
RYHUEHE\JJHW RJ OLYVNYDOLWHWHQ L E\GHOHQ HU EOHYHW IRUUL(
oU OHYHW PLGW L HQ E\JJHSODGV PHG VWuUM WUD*N RJ YHMVSpUU
GHQQH WLOVWDQG IRUWVpWWH L PLQGVW oU PHUH 'HWWH EHW\GF
EUXJH KDOYGHOHQ DI GHUHV YRNVQH OLY L HQ E\JJHSODGV KYLONF
DW VLNUH KuM OLYVNYDOLWHW RJ VNDEH HQ VXQG E\ 'HW HU QuGYF
QXYpPUHQGH EHERHUH IUHPIRU DW E\JJH PHG IUHPWLGLJH WLO,\WWF
So ERSpOVSOLJW L Q\E\JJHULHUQH ODQJH Q\H OHMOLJKHGHU EOLYH
YHOKDYHQGH SHUVRQHU HOOHU XGHQODQGVNH LQYHVWRUHU KYLOU
PDQJOHQGH VDPPHQKpPQJVNUDIW L E\GHOHQH 'HWWH XQGHUPLQHUH
XGHQ GHQ DNWLYLWHW RJ OLY GHU HU QUGYHQGLJH IRU DW VLNUH
.RPPXQHV IUHPVNULYQLQJHU IRU EHIRONQLQJVWLOYpNVW HU RJVo W
IUHPVNUHYQH WDO XUHDOLVWLVNH KYLONHW EHW\GHU DW YL E\JJ*}
DOGULJ NRPPHU 6DPWLGLJ VNHU GHQQH XGYLNOLQJ So EHNRVWQLQ
GHU DOOHUHGH OLGHU XQGHU SUHVVHW IUD RYHUEHE\JQLQJ RJ PDQ
VDPPHQKpPQJ .UEHQKDYQ KDU EUXJ IRU HQ E\XGYLNOLQJVSROLWLN
ERU KHU QX RJ VRP YpUQHU RP E\HQV VMpO KLVWRULH RJ XQLNNH
UHYLGHUHV PHG IRNXV So UHHO ERUJHULQGGUDJHOVH EHYDUHOVH
GHU IUHPPHU VXQGKHG RJ WULYVHO JHQQHP JUUQQH RPUOGHU 9L ut
EOLYHU KuUW RJ NDQ YpUH VWROWH DI YRUHV E\ IUHPIRU EORW DW
GHYHORSHULQWHUHVVHU /DG RV VDPPHQ VNDEH HQ EpUHG\JWLJ E\
PHQQHVNHU JoU KoQG L KoQG PHG EVXGYLNOLQJHQ , .uUEHQKDYQV .R
W\GHOLJW DW GH PHVW HIWHUWUDJWHGH RJ SRSXOpUH ERIRUPHU L
KDYHIRUHQLQJHUQH RJ GH VHOYE\JJHGH PLOMuUHU LVpU RPNULQJ )L
VRP KLVWRULVN KDU VSLOOHW HQ YpVHQWOLJ UROOH L E\HQV NXOW



IRUVYLQGH S0 JUXQG DI GHW uNRQRPLVN RULHQWHUHGH GHYHORSHI
DW EHYDUH GLVVH YLIJWLJH NXOWXUKLVWRULVNH PLOMuHU RJ VDPW
NRPPXQHSODQVWUDWHILHQ HU GHW DIJUUHQGH DW GHU KDQGOHV
WLOEDJH IRU DW VLNUH GLVVH ERIRUPHU L .UEHQKDYQ )RU DW IUHP
EROLJIRUPHU VRP KHOOUVKDYHIRUHQLQJHU NDQ .UEHQKDYQV .RPPX
XQGHUVWUWWHU HQ VWuUUUH GLYHUVLWHW L EROLJXGEXGGHW RJ JL
GRJ HQ KHOKHGVRULHQWHUHW WLOJDQJ WLO E\XGYLNOLQJ KYRU PLC
E\ GHU WLOJRGHVHU DOOH LQGNRPVWJUXSSHU 'HWWH LQGHEpUHU
SHUVSHNWLYHU y VRFLDOW RUJDQLVDWRULVN I\WLVN RJ uNRQRPLV
EoGH L GH RYHURUGQHGH VWUDWHJLVNH SODQHU RJ L GH NRQNUHW
VDPPHQKpPQJVNUDIWHQ L GHQQH WLOJDQJ VNDO GHU RJVo YpUH WpWw
IRUYDOWQLQJHU VDPW PHG HNVWHUQH DNWuUuUHU ,QVSLUDWLRQ NDQ
KYRU PDQ KDU KDIW VXFFHV PHG DW LQWHJUHUH E\JJHJUXSSHU VHC
E\XGYLNOLQJHQ 'LVVH EROLJIRUPHU VW\UNHU GHQ VRFLDOH VDPPH:H
DNWLYW L ORNDOPLOMuUHW RJ IUHPPH HQJDJHPHQW 6DPWLGLJ YLVH
E\JJHJUXSSHUQH RIWH HU PHUH PLOMuPpVVLIJW EpUHG\JWLJH LGHW
RJ EpUHG\JWLJH PDWHULDOHU , %HUOLQ RJ +DPERUJ KDU E\VW\UHU
E\XGYLNOLQJ y KHOW RS WLO L +DPERUJ y VNDO UHVHUYHUHV WL
loU PHGEHVWHPPHOVH RYHU E\JQLQJHUQHV XGIRUPQLQJ VWUUUHOV
PHUH LOQNOXGHUHQGH RJ PDQJIROGLJ E\XGYLNOLQJ , .UEHQKDYQ NX¢
EROLJHNVSHULPHQWHU L RPUOGHU VRP )LVNHUKDYQHQ RJ %0GHKDY:H
DOOHUHGH HU EHJ\QGW DW VSLUH 'LVVH RPUOGHU HU LGHHOOH WLC
NUEHQKDYQHUQHV IDNWLVNH EHKRY RJ uQVNHU RJ VRP VWoU L NRQ
GDJ W\SLVN XGYLNOHV DI VWRUH GHYHORSHUV RJ RIWH UHWWHU VL.
9HG DW XQGHUVWUWWH HQ XGYLNOLQJ GHU HU WLOSDVVHW GH UHH
NDQ PDQ VNDEH HQ PHUH LQNOXGHUHQGH RJ YLVLRQpPU E\XGYLNOLQ
EROLJIRUPHU NDQ NRPPXQHQ VNDEH PHUH ,HNVLEOH RJ LQNOXGHUH
HU RIWH PHJHW UHVWULNWLYH LVpU QoU GHW NRPPHU WLO E\JQLQJ
9HG DW JLYH SODGV WLO PHUH HNVSHULPHQWHUHQGH E\JJHIRUPHU
NDQ DOWHUQDWLYH EROLJIRUPHU VRP VHOYE\JJHUSURMHNWHU RJ P
E\HQV XGYLNOLQJ 'HUXGRYHU NXQQH NRPPXQHQ LQGIuUH PLGOHUW
IRUOPQJHV HOOHU JuUHV SHUPDQHQWH KYLV SURMHNWHUQH YLVHU
VHOYE\JJHU RJ PHGE\JJHULQLWLDWLYHU YLO RJVo VW\UNH GLVVH E
VWUWWH IUD HQ VpUOLJ HQKHG GHU KMpOSHU ERUJHUJUXSSHU PHG
NDQ NRPPXQHQ DNWLYW XQGHUVWUWWH GLVVH SURMHNWHU INRQRF
JUXQGSULVHU RJ WLOVNXG WLO EpUHG\JWLJW E\JJHUL YLO \GHUOLJ!
IPOOHVVNDEVRULHQWHUHGH RJ LQQRYDWLYH EROLJSURMHNWHU '"H\
E\JJHJUXQGH WLO VHOYE\JJHUSURMHNWHU RJ EROLIJNRRSHUDWLYHU
VDPPHQ RP DW E\JJH RJ HMH EROLJHU L IpOOHVVNDE , OLJKHG PHG
XGE\GHV GLUHNWH WLO ERUJHUH GHU uQVNHU DW E\JJH GHUHV HJQ
E\XGYLNOLQJHQ HU PXOLJKHGHQ IRU KHOOUVEHERHOVH L KDYHIRUH(
HU XQGHUODJW UHVWULNWLRQHU GHU IRUKLQGUHU KHOOUVEHERHO
RSJUDGHUH LQIUDVWUXNWXUHQ L GLVVH RPU0oGHU NXQQH NRPPXQH
KDYHIRUHQLQJHU 'HWWH NUpYHU LQYHVWHULQJHU L YDQGIRUV\QLQ
PLOMUYHQOLJH OuVQLQJHU VRP DOWHUQDWLYH HQHUJLNLOGHU RJ U
DW OHYH PHUH EpUHG\JWLJW OLGOHUWLGLJ EUXJ DI OHGLJH JUXQGI
S8EHE\JJHGH JUXQGH NDQ VWLOOHV WLO UoGLJKHG IRU PLGOHUWLGL
FRQWDLQHUEROLJHU PHQV PHUH SHUPDQHQWH OuVQLQJHU XGYLNOI
WHVWRPUOGHU KYRU IRUVNHOOLJH EROLJIRUPHU DISUuYHV RJ HYDC
E\RPUOGHU (QGHOLJ HU GHU EHKRY IRU DW I[UHPPH DOWHUQDWLYH :
7UDGLWLRQHOOH 0O0Q RJ *QDQVLHULQJVPRGHOOHU HU RIWH LNNH W



NRPPXQHQ EuU HWDEOHUH VDPDUEHMGHU PHG EDQNHU RJ UHDONUH
*QDQVLHOOH SURGXNWHU 'HVXGHQ NXQQH IRQGH RJ SXOMHU RSUHYV
NRRSHUDWLYH EROLJSURMHNWHU , GHQQH VDPPHQKpPQJ NDQ .UEHQF
KYRU HQ EHW\GHOLJ DQGHO DI GHQ IUHPWLGLJH E\XGYLNOLQJ VNDO
EuU XGYLNOLQJHQ L RPUOGHU VRP %0GHKDYQVJDGH RJ )LVNHUKDYQ
NXOWXU RJ QDWXUPLOMuHU VRP KDU HQ KuM YpUGL IRU E\HQ )UHP
VpUOLJH NDUDNWHU RJ VLNUH DW GHQ ORNDOH NXOWXUDUY RJ QDW
GHYHORSHUE\JJHUL .RPPXQHSODQVWUDWHJILHQ VNDO GHUIRU DUEH
EROLJIRUPHU IoU SODGV WLO DW WULYHV RJ KYRU E\HQV PDQJIROG
SUpJH GHUHV HJHW ORNDORPUOGH 'HWWH NUpYHU DW JUXQGH VpO.
SUR*WVSHNXODWLY XGYLNOLQJ EHJUPQVHYV RJ GHU 0EQHV IRU HQ E
IRUHVOoOV RJVo DW NRPPXQHQ LPSOHPHQWHUHU HQ DOWHUQDWLY E
VPOJHV WLO HQ IDVW SULV RJ NUEHUQH XGYpOJHV HIWHU JHQQHPVL
PLOMuPpVVLJ EpPUHG\JWLJKHG 6DPPHQIDWWHQGH NDQ GLVVH WLOWI
PDQJIROGLJ E\' KYRU DOWHUQDWLYH ERIRUPHU VSLOOHU HQ FHQWU
ERUJHUGUHYQH SURMHNWHU RJ VLNUH VWuUUUH ,HNVLELOLWHW L E\X
XQLNNH NXOWXUDUY VDPWLGLJ PHG DW GHU VNDEHV SODGV WLO Q\
.RPPXQH VWoU GHVXGHQ RYHU IRU HQ PDUNDQW XGIRUGULQJ L IRUK
PoOVPWQLQJHU RP EpUHG\JWLJ E\XGYLNOLQJ EHVN\WWHOVH DI KLV
ERUJHULQGGUDJHOVH L SODQOpPJQLQJVSURFHVVHUQH ,IuOJH 30DQO
PHG KHQEOLN So DW EHYDUH QDWXUHQ RJ PLOMuHW VLNUH VDPIXQ(
RJ UHVSHNWHUH EoGH PHQQHVNHOLJH OLYVYLONoOU RJ EHYDUHOVHQ
SODQOpPJQLQJIJHQ EHVN\WWH YpUGLIXOGH E\PLOMuUHU RJ VLNUH HQ EL
EHVOXWQLQJVSURFHVVHUQH 30 WURGV DI GLVVH NODUH SULQFLSSF
.RPPXQHV IDNWLVNH DJHUHQ HU L PRGVWULG PHG GH LQWHQWLRQH!U
HNVHPSHO HU XGYLNOLQJHQ L JLVNHUKDYQHQ RJ 6\GKDYQVWLSSHQ

NDUDNWHULVHUHW VRP NXOWXURPUOGHU DI YpVHQWOLJ YpUGL VRP
XGYLNOLQJ RJ IRUWPWQLQJ DI KDYQHRPUOGHUQH .XOWXUVW\UHOVH
PHG NRPPXQHQ IUHPKpYHW J)LVNHUKDYQHQV XQLNNH KDYQHPLOMuU F
EHE\JJHOVH RJ UXVWLNNH NDUDNWHU +HU «QGHV GHVXGHQ GH VLG\
RJ VWHMOHSODGVHQ KDU L JHQHUDWLRQHU YpUHW EUXJW WLO «VNH
YLIJWLJH GHOH DI E\HQV NXOWXUHOOH RJ KLVWRULVNH LGHQWLWHW
IRU NRPPXQHQ , )RUVODJ WLO .RPPXQHSODQ ORYHU NRPPXQHQ I
VWRUE\ KYRU ERUJHUQH KDU UHHO LQG,\GHOVH So E\HQV XGYLNOLC
SODQOPJQLQJVSURFHVVHUQH RJ So DW IRUEHGUH NYDOLWHWHQ DI E
OLYVNYDOLWHW ELRGLYHUVLWHWHQ RJ IUHPWLGLJH NOLPDIRUKROCG
(NVHPSHOYLV EOHY GHU LQGVDPOHW XQGHUVNULIWHU IUD ORNI
BWHMOHSODGVHQ HQ NODU LQGLNDWLRQ DI HW EUHGW ORNDOW HQ.
DI NRPPXQHQ KYLONHW XQGHUPLQHUHU WLOOLGHQ WLO GH GHPRNU
WLOVLGHVPWWHOVH DI ERUJHUQHYV YLOMH (W DQGHW DOYRUOLJW H
GHW IDNWXP DW HQ WUHGMHGHO DI GH KuULQJVVYDU WLO NRPPX
PRGVWDQG PRG E\JJHUL So 6WHMOHSODGVHQ 30 WURGV DI GHQQH E
DW IRUWVpWWH PHG SODQHUQH RP DW E\JJH So RPUOGHW KYLONHW
RP DW LQGGUDJH ERUJHUQH L SODQOpPJQLQJHQ 6DPWLGLJ KDU .JV

UQVNH RP DW EHYDUH )LVNHUKDYQHQ VRP HQ SHUOH L 6\GKDYQHQ R
EOGPLOMUHW L RYHUHQVVWHPPHOVH PHG RPUOGHWY WUDGLWLRQHU
PDQJHO So KDQGOLQJ L IRUKROG WLO GLVVH uQVNHU YLVHU HQ G\E
HU HQ UpNNH IXQGDPHQWDOH SUREOHPHU PHG GHQ PoGH .UEHQKDY
ERUJHULQGGUDJHOVH So L E\XGYLNOLQJVSURFHVVHUQH (W DI GH V!
LQGGUDJHOVH DI ERUJHUQH 2IWH EOLYHU ERUJHUH IuUVW LQGGUDJ
KYLONHW VNDEHU HQ RSOHYHOVH DI DW LQGGUDJHOVHQ HU IRUPHO



LNNH KDU UHHO LQG,\GHOVH So SODFHULQJHQ DI Q\H EVJQLQJHU HOC
EHVOXWQLQJHU DOOHUHGH HU WDJHW 'HUXGRYHU HU E\XGYLNOLQJ
NUpYHU HQ KuM JUDG DI WHNQLVN IRUVWOHOVH ODQJH ERUJHUH RS(
GRNXPHQWHU RJ ODQJYDULJH NRQVHNYHQVHU DI SODQHUQH 'HQQH
DNWLY GHOWDJHOVH RJ UHVXOWHUH L ITUHPPHGJUUHOVH IUD EHVOXYV
UHSUpVHQWDWLRQ L ERUJHULQGGUDJHOVHQ 2IWH HU GHW NXQ UHV
RYHUVNXG WLO DW GHOWDJH L KuULQJHU RJ ZRUNVKRSV KYLONHW |
VRP XQJH PLQRULWHWHU RJ ODYLQGNRPVWJUXSSHU y EOLYHU XQGF
UHSUpVHQWDWLRQHQ EHW\GHU DW EHVOXWQLQJHUQH ULVLNHUHU |
UQVNHU .RPPXQHQ KDU KHOOHU LNNH IRUPOHW DW EHQ\WWH WLOVW
HQJDJHUH ERUJHUQH EUHGW ODQJH KuULQJHU DQQRQFHUHV JHQQH]
KMHPPHVLGH VRP LNNH DOOH ERUJHUH IuOJHU 'HW HU SUREOHPDW
EHQ\WWHV XGHQ WLOVWUpPNNHOLJ KHQV\QWDJHQ WLO KYRUQoU RJ |
RSOHYHU PDQJH DW ERUJHULQGGUDJHOVHQ KDU PHJHW EHJUpQVHW
XGYLNOHUH RIWH KDU VWUUUH LQG,\GHOVH 'HWWH VNDEHU HQ VNpY
LQWHUHVVHU RJ ERUJHUQHVY uQVNHU 'HQ JUXQGOPpPJIJHQGH PLVWLOO
DI DW PDQJH ERUJHUH IuUOHU DW GH NXQ LQGGUDJHV IRU V\QV VN\C
EDJ OXNNHGH GuUH 'HQQH PDQJHO So JHQVLGLJ WLOOLG KpPPHU EF
VYpUHUH IRU NRPPXQHQ DW VNDEH EUHG RSEDNQLQJ WLO IUHPWLGL
NRQ,LNW PHOOHP ORNDOH LQWHUHVVHU RJ NRPPXQHQV RYHURUGQH
JUUQQH RPUOGHU RJ VLNUH ORNDO NDUDNWHU PHQV NRPPXQHQ IRN
WLOWUpPNNH LQYHVWHULQJHU )RU DW LPuGHNRPPH GLVVH SUREOHP
GHW DW NRPPXQHQ EHJ\QGHU DW LQYROYHUH ERUJHUQH WLGOLJHU
PXOLJKHG IRU UHHOW DW SOYLUNH GH VWRUH EHVOXWQLQJHU '"HVX(
IRUHQNOHV Vo ,HUH ERUJHUH NDQ IRUVWo GHP RJ GHOWDJH PHUH D
RJ EHGUH NRPPXQLNDWLRQVNDQDOHU KHUXQGHU VRFLDOH PHGLHU
XQGHUUHSUPpVHQWHUHGH JUXSSHU (QGHOLJ EuU ORNDOGHPRNUDWL
ORNDOH ERUJHUJUXSSHU RJ UoG Vo GH NDQ Io HQ UHHO LQG,\GHOV!
.RPPXQH YLUNHOLJ uQVNHU DW OHYH RS WLO VLQH HJQH PoOVpWQLC
JHQQHPVLIWLJ E\XGYLNOLQJ HU GHW DIJUUHQGH DW GHU KDQGOHYV
SUDNVLV XQGHUPLQHUHU ERUJHUQHV WLOOLG RJ VNDGHU GH KLVWR
VRP HU Vo YLJWLJH IRU E\HQV LGHQWLWHW 'HUIRU HU GHW QuGYHQ
DUEHMGHU VDPPHQ IRU DW VNDEH PHUH WUDQVSDUHQWH RJ LQNOXCG
EpUHG\JWLJ IUHPWLG IRU .UEHQKDYQ -HJ uQVNHU RJVo DW XGWU\NN
.UEHQKDYQV .RPPXQHV PDQJOHQGH XGQ\WWHOVH DI GH PDQJH PXOL
VDPW GHQ PDQJOHQGH YLOMH WLO HW UHHOW RJ NRQVWUXNWLYW V
VDPOHW RJ EpUHG\JWLJ XGYLNOLQJ DI +RYHGVWDGVUHJLRQHQ 'HQQC
E\XGYLNOLQJHQ L UHJLRQHQ RJ VNDEHU HQ ODQJVLJWHW IDUH IRU T
JDYQH EoGH PLOMUHW E\HQV EHIRONQLQJ RJ UHJLRQHQV IUHPWLG
KDU KLVWRULVN VHW YpUHW HQ FHQWUDO EULN L DW VLNUH DW
PoGH VRP LNNH NXQ YDU WLO JDYQ IRU E\HQ PHQ RJVo IRU KHOH U]
L +RYHGVWDGVRPUOGHW KYRU E\YpNVW EOHY NDQDOLVHUHW ODQJV
*QJUHQH EOHY EHYDUHW VRP IULUXP WLO QDWXU LGUPW RJ UHNUHE
JMRUW GHW PXOLJW DW UXPPH HQ VWRU EHIRONQLQJ XGHQ DW NYpC
GRJ HQ PDUNDQW DIYLJHOVH IUD GHQQH VXFFHVIXOGH WLOJDQJ KY
.UEHQKDYQ (W HNVHPSHO HU E\JJHULHW L 6\GKDYQHQ VpUOLJW L %
VRP HQ OuVQLQJ So EROLJPDQJOHQ L .UEHQKDYQ 'HWWH IRNXV So .
RJ VNDEHU XEDODQFHU L KHOH UHJLRQHQ 'HW HU G\EW EHN\PUHQGI
RPNULQJ %\ +DYQ HQ RUJDQLVDWLRQ GHU VW\UHU XGYLNOLQJHQ L
DIVSHMOHU KYHUNHQ ERUJHUQHV LQWHUHVVHU HOOHU EpUHG\JWLJF
EHVOXWQLQJVWDJQLQJHQ HU SUpJHW DI uNRQRPLVNH LQFLWDPHQW!H



KYRUGDQ +RYHGVWDGVUHJIJLRQHQ VRP KHOKHG NDQ XGYLNOHV L HQ

RJ PHQQHVNHUV WULYVHO )LQJHUSODQHQ UXPPHU VWDGLJ HW HQR!
VRP .UEHQKDYQ QX IRUVUJHU DW SUHVVH LQG L HQ HNVWUHP IRUWp\
E\JJHIHOWHU L UHVWHQ DI UHJLRQHQ VWoU VWDGLJ WRPPH RJ NXQQ
GH LJDQJYPUHQGH NpPSHSURMHNWHU L .UEHQKDYQ 'HW HU EoGH XO
NRPPXQHQ LNNH L ODQJW KuMHUH JUDG IRNXVHUHU So GLVVH RPUOG
REHQWOLJ WUDQVSRUW RJ KDU GHQ QUGYHQGLJH LQIUDVWUXNWXU V
JLQJHUSODQHQV JUUQQH NLOHU RJ ELRGLYHUVLWHWVULJH RPUOGHU
\GHUOLJHUH 'HU HU EHW\GHOLJH PXOLJKHGHU IRU DW RPGDQQH OD
QDWXUUHVHUYDWHU KYLONHW YLOOH IUHPPH ELRGLYHUVLWHWHQ R
+HUWLO NRPPHU PXOLJKHGHQ IRU DW RPGDQQH GHQ XEUXJW WUDQYV
VWUpPNQLQJ IUD +HOVLQJuU WLO .uJH RJ IUD $PDJHU WLO /HMUH y WI
YLOOH LNNH EORW JDYQH PLOMuHW PHQ RJVo VNDEH EHGUH IRUELQ
'HVYpUUH VHU GHW XG WLO DW .uEHQKDYQV .RPPXQH HU IDVWOOVW
'HWWH VHV EODQGW DQGHW L E\JJHULHW YHG 6WHMOHSODGVHQ RJ ¢
KHQV\Q VRP EODQGW DQGHW *QDQVLHULQJ DI PHWURHQ EOLYHU EL
PDVVLYH E\JJHSURMHNWHU , VWHGHW IRU DW I[UHPPH HQ EUHGHUH |
KHOH +RYHGVWDGVUHJLRQHQ VHU YL HQ XKHQVLJWVPpVVLJ NRQFHC
PLQGVNH YpNVWHQ L UHVWHQ DI UHJLRQHQ PHG RS WLO IUHP PRC
VNPYYULGQLQJ DI EoGH uNRQRPLVNH RJ PHQQHVNHOLJH UHVVRXUFH
DI RPHJQVNRPPXQHUQH 7UDQVSRUWPpPVVLIJW HU GHQQH XEDODQEFH

SULPpUW EHWMHQHU .UEHQKDYQ RJ )UHGHULNVEHUJ OuVHU LNNH W
+RYHGVWDGVUHJLRQHQ GHU KYHU GDJ SHQGOHU IUD RPHJQVNRPPX
GDJOLJH UHMVHQGH XGHQ IRU PHWURHQV GpNQLQJ KYLONHW W\GHC
VQpYHUV\QHGH '6% V UDSSRUW IUD SHJHU So PXOLJKHGHQ IRU D
ELQGH KHOH UHJLRQHQ VDPPHQ PHG K\SSLJHUH WRJIRUELQGHOVHU

VDPPHQKpPQJHQGH RJ EpUHG\JWLJ WUDQVSRUWLQIUDVWUXNWXU GHI
RJ RPHIQVNRPPXQHUQH OHQ GHVYpUUH EOLYHU GHQQH RSODJWH O
GHW 0EHQO\WW DW .UEHQKDYQ VWoU L HQ uNRQRPLVN SULYLOHJHUF
OHWURVHOVNDEHW 'LVVH RUJDQLVDWLRQHU KDU QpVWHQ XEHJUpQV
JLYHU NRPPXQHQ HQ XUHWIpUGLJ uNRQRPLVN IRUGHO L IRUKROG WL
IMHUQHU HWKYHUW LQFLWDPHQW IRU .UEHQKDYQV .RPPXQH WLO DW
NXQQH JDYQH KHOH +RYHGVWDGVUHJLRQHQ 'HW HU SUREOHPDWLVN
UNRQRPLVN PDJW DW GHQ NDQ IRUPH XGYLNOLQJHQ So EHNRVWQLQ
GHQQH EDJJUXQG NULWLVDEHOW DW .UEHQKDYQV .RPPXQH LNNH L k
VDPDUEHMGH PHG RPHJQVNRPPXQHUQH RJ LQGGUDJHU )LQJHUSODQH!
XGYLNOLQJVVWUDWHIL IRU UHJLRQHQ +YLV NRPPXQHQ L VWHGHW II
RJ VWRUH SURMHNWHU WLO JDYQ IRU GHYHORSHUH RJ YDOJWH DW |
VNDEHV EHW\GHOLJW ,HUH UHNUHDWLYH RPU0OGHU LGUpPWVDQOpJ R
LQVWLWXWLRQHU RJ KMHPOUVHEROLJHU (W JUuUQQHUH RJ PHUH EpU
KYLV PDQ IULJMRUGH PHUH SODGV WLO QDWXUHQ y IRU HNVHPSHO Y
(W \GHUOLJHUH HNVHPSHO S0 GHQ VNpYH XGYLNOLQJ VRP .UEHQKDY
3RVWJUXQGHQ KYRU 'DQVNH %DQN KDU IloHW GRPLFLO WLO PHGEL
JRGW YpUH SODFHUHW L HQ RPHJQVNRPPXQH GD GHU LNNH HU QRJF
KDYQHQ L .UEHQKDYQ XGRYHU SUHVWLJH 'HW HQHVWH GHWWH SUR
E\HQ L P\OGUHWLGHQ KYLONHW IRUYpUUHU GH L IRUYHMHQ VWRUH
E\HQ 30 EDJJUXQG DI RYHQVWOHQGH RSIRUGUHU MHJ .uUEHQKDYQV .|
QXYPUHQGH VWUDWHJL IRU E\XGYLNOLQJ RJ L ODQJW KuMHUH JUDG

JLQJHUSODQHQ UXPPHU VDPW LQGGUDJH RPHJQVNRPPXQHUQH L HW
PHUH EDODQFHUHW RJ EpUHG\JWLJ IUHPWLG IRU KHOH +RYHGVWDGV
PHQQHVNHOLJ WULYVHO SULRULWHUHV



6YDU WLO +jULQJ DI &KULVWRsHU 6XVh

$33/,8&%7,21 '$7(
RNWREHU

69$51800(5

1'6(1'7 $)
&KULVWREHU 6XVq

9,5.620+ (" 25*$1,6%$7,21
+0QGYPUNHUIRUHQLQJHQ .UEHQKDYQ

00 <
.UEHQKDYQ .

326715

$'5(66(
'URQQLQJHQV 7YpPUJDGH $

+15,1*669%$5
7DN IRU PXOLJKHGHQ IRU DW NRPPHQWHUH .uUEHQKDYQV .RPPXQHV .|

+HOW RYHURUGQHW YLO YL NYLWWHUH IRU HW JRGW RJ JHQQHPDUE]
DW .RPPXQHSODQHQ IuOJHU RS So .RPPXQHSODQVWUDWHJILHQ IUD
DI DW VLNUH JRGH UDPPHYLONOU IRU GHW ORNDOH HUKYHUYVOLY |
YPUNVWHGVYLUNVRPKHGHU VDPW NUHDWLYH HUKYHUY

lou DOW GHW HU VDJW HU YL GRJ L WYLYO RP KYRUYLGW GH WLOWI
HEHNW %ODQGW DQGHW IRUGL YL LJHQ RJ LJHQ VHU DW .uUEHQKDYC
VWUDWHILHU RJ SODQHU 6pUOLIJW So WUDeN RJ PRELOLWHWYVRPUO(

OHQ RJVo IRUGL GHW HU HW JUXQGOpPJIJIHQGH VSuUJVP0OoO RP GHQ IRU
XGHQ HQ VDPWLGLJ DIYLNOLQJ DI bQGUH WLQJ 6RP HNVHPSOHW QH
XGYLNOLQJ L GH HNVLVWHUHQGH E\RPUOGHU DQOHGQLQJ WLO VDPPI
EV\JQLQJVUHJOHU 'HVYpUUH RIWH PHG GHW HNVLVWHUHQGH HUKYHU

'"HUIRU HU GHU JHQQHP KHOH SODQSHULRGHQ EUXJ IRU HW PHJHW V!
HUKYHUYVOLYV YLONoU y QRJOH JDQJH PoVNH HQGGD So EHNRVWQL
SROLWLVN WLOOpPJIJHU .RPPXQHSODQHQ HQ VWDWXV VRP DQGUH PF
SODQHU VNDO SDVVH LQG L

+HU HU YRUHV DQDO\VH DI XGIRUGULQJHQ

(Q Q\ WUDQVIRUPDWLRQ HU L JDQJ

.UEHQKDYQ KDU DOWLG XGYLNOHW VLJ , PLGWHQ DI WDOOHW IDC
JDQVNH NRUW oUUpNNH EOHY GH NUEHQKDYQVNH EURNYDUWHUHU H\



RJ .UEHQKDYQV .RPPXQH HU L IXOG VYLQJ PHG DW LQGGUDJH Q\W OL
NUEHQKDYQHUH

'"HQ EAXGYLNOLQJ SoYLUNHU GHW ORNDOH HUKYHUYVOLYV PXOLJKHG

9L Vo L {HUQH DW LQGXVWULYLUNVRPKHGHU RJ E\JJHIDJHQH EHJ!
FHQWUXP HIWHUKOQGHQ VRP Q\H EROLJRPUOGHU VNuG IUHP 2JVo G
IRUDQGULQJ 'HQQH JDQJ HU GHW GH VPo KoQGYpUNV RJ YpPUNVWHG
OXNNHU HOOHU ,\WWHU XG DI .uUEHQKDYQ

'"HW VN\OGHV ,HUH IRUVNHOOLJH IDNWRUHU OLJH IUD HIWHUYLUNQL
RJ HIWHUVSUUJVHO KRV IRUEUXJHUQH HW VWLIJHQGH XGJLIWVQLYHI
LNNH PLQGVW DW GHW HU VYpUHUH DW GULYH KoQGYpUNV RJ YpUN
PHG PDQJH Q\H EHERHUH

'"HW NDQ YLVHV PHG HW HNVHPSHO So GHQ VYpUH VDPHNVLVWHQV Pt
Q\H EROLJOHMHPOO

OROWNHY 3DOp KDU OLJIJHW L '"URQQLQJHQV 7YpUJDGH %UHGJDGH \
+0QGYPUNHUIRUHQLQJHQV SDOpHW RJ VLGHQ GHQ JDQJ KDU SDOpH\

, HWDEOHUHGH QDERHMHQGRPPHQV HMHU HW Q\W EHERHOVHVOH
'"HW KDU JLYHW HW VDPPHQVWuUG PHOOHP IRUVNHOOLJH WLGHUV E\J(¢
KYRU GH HNVLVWHUHQGH IRUKROG XQGHUNHQGHYV DI UHJOHUQH IRU

.RQVHNYHQVHQ HU DW SDOpHW QX VNDO pQGUH So GHQ HNVLVWHUH
XGOXIWQLQJVNDQDO

'"HW VDPPH JuU VLI RIWH JpOGHQGH L DQGUH HNVLVWHUHQGH EODQC
HQ KHOW DQGHQ IuOVRPKHG RYHU YLUNVRPKHGHUQHY EHKRY IRU SC
SURGXNWLRQ So VWHGHW RJ LNNH PLQGVW PHGDUEHMGHUQHY PXOL

'"HW VpWWHU YLUNVRPKHGHUQH XQGHU SUHV RJ KYLV LNNH GHU IUD
YLUNVRPKHGHUQH VNDO NXQQH GULYH GHUHYV YLUNVRPKHG Vo NLJJ
YLUNVRPKHGHUQH ,\WWHU XG DI E\HQ

8GU\WQLQJ KDU HQ NRQVHNYHQV

6RP QpYQW HU GHW JOpGHOLJW DW NRPPXQHQ QX KDU IRNXV So DW
YPUNVWHGVYLUNVRPKHGHU LQGHQ IRU NRPPXQHJUpQVHQ 60GDQ KD
GHUIRU HU PDQJH YLUNVRPKHGHU DOOHUHGH ,\WWHW XG DI E\HQ

(Q DI NRQVHNYHQVHUQH DI GHQQH XG,\WQLQJ HU DW KoQGYpUNVYLU
UHJLRQDO L VWHGHW IRU ORNDO 'HUIRU KDU KoQGYpUNHUQH EUXJ I
NXQGHUQH GHU PoVNH RP IRUPLGGDJHQ NDQ YpUH HQ IDPLOLH So $
L +uUVKROP

'"HUIRU HU GHW KHOW RYHURUGQHW QuGYHQGLJW DW VNHOQH PHOO
SHQGOHU ELOLVPH

'"HWWH EuU RJVo JpOGH QoU NRPPXQHQ RYHUYHMHU DQGUH WUD+ND



WUDeNuHU ELOIUL NYDUWHUHU PY 60GDQQH WLOWDJ JuU GHW YDQ\
HQ KoQGYpUNHU (U GHU I[ WDJHW KuMGH IRU DW HQ EUDQGELO HQ
VHUYLFHELO NDQ NRPPH IUHP WLO EHERHUQH"

loU SROLWLNHUQH L .UuEHQKDYQ OpJJHU KLQGULQJHU L YHMHQ IRU F
SDUNHULQJ EHW\GHU GHW DW GHW EOLYHU VYpUHUH RJ G\UHUH IR
GHU NDQ KMpOSH PHG DW VpWWH OHMOLJKHGHQ L VWDQG HOOHU VN

+YLV .uUEHQKDYQ uQVNHU HQ EODQGHW E\ PHG SODGV WLO DOOH Vo
PHG VDPHNVLVWHQV IRU uMH 6RP GHW HU QX YLQGHU EROLJHU So C
VOoU UHJOHUQH IRU HUKYHUY 'HU HU DOWVo VRP XGJDQJVSXQNW H!
YpUH RSPpUNVRP So IUD SROLWLVN RJ DGPLQLVWUDWLY VLGH

OHG YHQOLJ KLOVHQ

$GP GLUHNWUU IRU +0QGYpUNHUIRUHQLQJHQ .UEHQKDYQ

&KULVWREHU 6XVq



