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+DQGHOVNDP P DUHQ�-ÓQNÓSLQJV�OÁQ

YHUNDU�IÓU�DWW�YÂUW�OÁQ�VND�YDUD

6YHULJHV�EÁVWD�SODWV�DWW�GULYD�RFK

XWYHFNOD�IÓUHWDJ��* HQRP �QÁUD�GLDORJ

P HG�EHVOXWVIDWWDUH�GULYHU�YL�SÂ�IÓU�YÂUD

P HGOHP VIÓUHWDJV�LQWUHVVHQ�‌��

)ÓU�DWW�IÂ�DNWXHOO�UHJLRQDO�ELOG�DY

QÁULQJVOLYHWV�VLWXDWLRQ�JHQRP IÓU�YL

UHJHOEXQGHW�HQ�UHJLRQDO

NRQMXQNWXUUDSSRUW��5DSSRUWHQ�EDVHUDV

SÂ�VYDU�IUÂQ�HQ�HQNÁW�VRP �JLFN�XW�L�WLOO

YÂUD�P HGOHP VIÓUHWDJ�L�IHEUXDUL�� � � � ��

¢UHWV�NRQMXQNWXUEDURP HWHU�SUÁJODV�DY�HWW

XWP DQDQGH�JHRSROLWLVNW�OÁJH�RFK�KXU

GHWWD�SÂYHUNDU�IÓUHWDJHQV�ELOG�DY

IUDP WLGHQ��)UÂJRUQD�KDQGODU�RP

HIWHUIUÂJDQ�SÂ�SURGXNWHU�HOOHU�WMÁQVWHU�SÂ

NRUW�RFK�OLWH�OÁQJUH�VLNW��RP �QÂJUD

SHUVRQDOIÓUÁQGULQJDU�SODQHUDV��RP

HQHUJLIÓUVÓUMQLQJ�VDP W�RP �V\ QHQ�SÂ�GHW

VÁNHUKHWVSROLWLVND�OÁJHW��

9G��+DQGHOVNDP P DUHQ
-ÓQNÓSLQJV�OÁQ�

+HQULN�' DKOVWUÓP �
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+DQGHOVNDP P DUHQV�HQNÁW�VNLFNDGHV�WLOO�FLUND

� � � �P HGOHP VIÓUHWDJ��� � �VYDU�NRP �LQ��' H

VYDUDQGH�ERODJHQ�UHSUHVHQWHUDU�HQ�EUHGG�DY

EUDQVFKHU�RFK�VWRUOHN�L�VDP WOLJD�� � �NRP P XQHU�L

-ÓQNÓSLQJV�OÁQ��

7LOOYHUNQLQJVLQGXVWULQ�VWÂU�IÓU�� � �� �SURFHQW�DY

VYDUHQ��IÓOMW�DY�WMÁQVWHIÓUHWDJ�P HG�� � �� �SURFHQW�

%ODQG�ÓYULJD�IÓUHWDJ�VRP �VYDUDW�ÂWHUfiQQV�EODQG

DQQDW�EUDQVFKHU�VRP �,7��WUDQVSRUW� ORJLVWLN�

HQHUJL��EHVÓNVQÁULQJ�RFK�KDQGHO��
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� �‌����‌)ÓUHWDJHQ�ÁU�IÓUVLNWLJW�RSWLP LVWLVND�

0 DMRULWHWHQ�YÁQWDU�VLJ�ÓNDG�RUGHULQJÂQJ�LQRP �EÂGH

VH[ �RFK�WROY�P ÂQDGHU��

� �‌����‌. RP SHWHQVEULVW�EHVWÂU��VÁUVNLOW�LQRP �LQGXVWUL�‌

WUDQVSRUW��,7�RFK�EHVÓNVQÁULQJ��YLONHW�KÁP P DU‌

WLOOYÁ[ W�RFK�NRQNXUUHQVNUDIW��

� �‌����‌( QHUJLSULVHU�RFK�HQHUJLWLOOJÂQJ�VNDSDU�RUR�‌

P HQ�P ÂQJD�IÓUHWDJ�DJHUDU�JHQRP �LQYHVWHULQJDU�L‌

VROFHOOHU��EDWWHULHU�RFK�HQHUJLHIIHNWLYLVHULQJ��

� �‌����‌,QIUDVWUXNWXU�VHV�VRP �HWW�WLOOYÁ[ WKLQGHU��GÁU‌

IÓUHWDJ�HIWHUIUÂJDU�EÁWWUH�YÁJ���WÂJ��RFK‌

NROOHNWLYWUDfiNOÓVQLQJDU�IÓU�DWW�VWÁUND�SHQGOLQJ�RFK‌

UHJLRQHQV�DWWUDNWLYLWHW��

� �‌����‌' HW�VÁNHUKHWVSROLWLVND�OÁJHW�SÂYHUNDU‌

IÓUHWDJHQ��P HQ�IÂ�ÁQGUDU�VLQD�LQYHVWHULQJDU��9LVVD‌

EUDQVFKHU��VÁUVNLOW�,7�VÁNHUKHW��VHU�ÓNDGH‌

DIIÁUVP ÓMOLJKHWHU��
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. RQMXQNWXULQVWLWXWHW��QHGDQ�. ,�

UDSSRUWHUDGH�L�VOXWHW�DY�� � � � �DWW

HIWHUIUÂJDQ�L�HNRQRP LQ�YÁ[ WH�SÂ�EUHG�IURQW

GHW�WUHGMH�NYDUWDOHW��. ,�EHGÓP GH�GÂ�DWW

ÂWHUKÁP WQLQJHQ�YÁQWDGHV�IRUWVÁWWD�GH

QÁUP DVWH�NYDUWDOHQ�RFK�DWW

OÂJNRQMXQNWXUHQ�IÓUYÁQWDGHV�HEED�XW

XQGHU�GHW�DQGUD�KDOYÂUHW�� � � � ��

) HEUXDUL�P ÂQDGV�EHGÓP QLQJ�YLVDGH

LVWÁOOHW�HQ�QHGJÂQJ�L�VWÁP QLQJVOÁJHW�

IUDP IÓUDOOW�LQRP �WLOOYHUNQLQJVLQGXVWULQ��

6NLOOQDGHUQD�P HOODQ�VHNWRUHUQD�ÁU�GRFN

UHODWLYW�VP Â��1HGJÂQJHQ�L

WLOOYHUNQLQJVLQGXVWULQ�EHURU�HQOLJW�. ,

IUÁP VW�DY�GÁP SDGH�SURGXNWLRQVSODQHU

VRP �OLJJHU�XQGHU�GHW�KLVWRULVND

JHQRP VQLWWHW��) ÓU�KDQGHOQ�EHGÓP V�HQ

VYDJDUH�IÓUVÁOMQLQJVYRO\ P �GH�VHQDVWH�WUH

P ÂQDGHUQD�IÓUNODUD�QHGJÂQJHQ�VDP WLGLJW

VRP �GHW�ILQQV�RSWLP LVWLVND�IÓUYÁQWQLQJDU

SÂ�GH�NRP P DQGH�WUH�P ÂQDGHUQDV

IÓUVÁOMQLQJVYRO\ P �

,QRP �E\ JJVHNWRUQ�V\ QV�OMXVSXQNWHU�SÂ

QDWLRQHOO�QLYÂ�JHQRP �P HU�RSWLP LVWLVND

DQVWÁOOQLQJVSODQHU�RFK�HQ�P LQGUH�QHJDWLY

V\ Q�SÂ�RUGHUVWRFNHQ�

�1ÁU�GHW�JÁOOHU�KXVKÂOOHQ�NRQVWDWHUDV�HQ�PHU

SRVLWLY�V\Q�EÂGH�SÂ�HJQD�KXVKÂOOHWV�HNRQRPL

RFK�6YHULJHV�HNRQRPL�QX��MÁPIÓUW�PHG�IÓU

WROY�PÂQDGHU�VHGDQ��PHQ�LQGLNDWRUQ�ÁU

IRUWIDUDQGH�VYDJDUH�ÁQ�QRUPDOW�

( IWHU�. ,�V�IHEUXDULUDSSRUW�RFK�HIWHU�DWW

IÓUHWDJHQ�VYDUDW�SÂ�GHQQD�XQGHUVÓNQLQJ

VWDUWDGH�NULJHW�L�PHOODQÓVWHUQ��1DWXUOLJWYLV

ÓNDU�RVÁNHUKHWHQ�NULQJ�NRQMXQNWXUOÁJHW�VRP

HQ�IÓOMG�DY�NULJHW��9L�VHU�KLWWLOOV�VLJQDOHU�RP

SÂYHUNDQ�SÂ�ROMD�RFK�JDVSULVHU��YLONHW�RP�GHW

EOLU�OÂQJYDULJW��NDQ�IÂ�VWRUD�HIIHNWHU�SÂ�GHQ

JOREDOD�HNRQRPL�RFK�QÁULQJVOLYHW�L�OÁQHW�

0 DQ�NDQ�NRQVWDWHUD�DWW�GHW�DOOWLG�ÁU�VYÂUW�DWW

VLD�RP�NRQMXQNWXUHQ�RFK�IUDPWLGHQ��' H

VHQDVWH�ÂUHQV�JHRSROLWLVND�WXUEXOHQV�PHG

FRYLG��86$�V�KDQGHOVSROLWLN��5\VVODQGV

IXOOVNDOLJD�LQYDVLRQ�DY�8NUDLQD�RFK�QX�NULJHW�L

PHOODQÓVWHUQ�JÓU�Â�HQD�VLGDQ�DWW�HWW�RVÁNHUW

OÁJH�EHVWÂU�RFK�IÓUVWÁUNWV��PHQ�Â�DQGUD

VLGDQ�VHU�YL�ÁYHQ�WHFNHQ�SÂ�DWW�OÁQHWV

H[SRUWEHURHQGH�IÓUHWDJ�ÁU�EÁWWUH�UXVWDGH�IÓU

HQ�RVÁNHU�RPYÁUOG��

2VÁNHU�HNRQRP LVN�XWYHFNOLQJ�L�HQ�RVÁNHU�RP YÁUOG
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,�ÂUHWV�NRQMXQNWXUEDURP HWHU�DQJDY�P DMRULWHWHQ��� � �SURFHQW�DY�IÓUHWDJHQ��DWW�GH

WURGGH�DWW�GHUDV�RUGHULQJÂQJ�VNXOOH�ÓND�LQRP �HQ�� �P ÂQDGHUV�SHULRG�MÁP IÓUW�P HG

� � �SURFHQW�IÓUUD�ÂUHW��,QJHW�IÓUHWDJ�WURGGH�DWW�RUGHULQJÂQJHQ�VNXOOH�P LQVND�LQRP

VDP P D�WLGVVSDQQ��� � � � �YDU�P RWVYDUDQGH�VLIIUD�� �SURFHQW��

) ÓUHWDJHQ�VRP �KDU�VYDUDW�SÂ�NRQMXQNWXUEDURP HWHUQV�HQNÁW�KDU�HQ�P HU�SRVLWLY

V\ Q�SÂ�IUDP WLGHQ�SÂ�OÁQJUH�VLNW��( Q�P DMRULWHW��� � �SURFHQW��WURU�DWW�RUGHULQJÂQJHQ

NRP P HU�DWW�ÓND�UHGDQ�LQRP �VH[ �P ÂQDGHU��RFK�� � �SURFHQW�UÁNQDU�P HG�HQ�KÓJUH

RUGHULQJÂQJ�LQRP �WROY�P ÂQDGHU��) OHUD�DY�GH�IÓUHWDJ�VRP �GHOWDJLW�L�HQNÁWHQ�KDU

RFNVÂ�NRP P HQWHUDW�DWW�GH�VHU�WHFNHQ�SÂ�HWW�OMXVDUH�P DUNQDGVOÁJH��

' LDJUDP P HW�QHGDQ�YLVDU�KXU�IÓUHWDJHQ�L�HQNÁWXQGHUVÓNQLQJHQ�KDU�VYDUDW

JÁOODQGH�RUGHULQJÂQJ�QX�RFK�IUDP ÂW��( Q�WUHGMHGHO�XSSJHU�DWW�GHUDV�RUGHULQJÂQJ

ÁU�RIÓUÁQGUDG�MÁP IÓUW�P HG�IÓU�VH[ �P ÂQDGHU�VHGDQ��8QGHU�GHW�VHQDVWH�KDOYÂUHW

KDU�LQJD�IÓUÁQGULQJDU�VNHWW�IÓU�GHVVD�IÓUHWDJ��6DP WLGLJW�KDU�� � �SURFHQW

UDSSRUWHUDW�HQ�P LQVNDG�RUGHULQJÂQJ��P HGDQ�P HU�ÁQ�� � �SURFHQW��� � �SURFHQW�

� � � � ��KDU�VYDUDW�DWW�GHQ�KDU�ÓNDW��6DP P DQWDJHW�JHU�ÂUHWV�XQGHUVÓNQLQJ�HQ

QÂJRW�P HU�SRVLWLY�V\ Q�SÂ�GHW�NRP P DQGH�KDOYÂUHW�MÁP IÓUW�P HG�VDP P D�SHULRG

IÓUUD�ÂUHW�



) ÓUHWDJHQV�NRP P HQWDU�QHGDQ�LQGLNHUDU�YLNWHQ�DY�VWDELOLWHW�L�RP YÁUOGHQ

IÓU�HWW�VWUDWHJLVNW�EHVOXWVIDWWDQGH�

q2VÁNHUKHWHQ�SÂ�P DUNQDGHQ�EÓUMDU�IÓUVYLQQD�RFK�P DQ�YÂJDU�VDWVDr�

t �) ÓUHWDJVNRP P HQWDU
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6YHULJHV�P DWHULDOIÓUVÓUMQLQJ�KDU�GH�VHQDVWH

ÂUHQ�SÂYHUNDWV�DY�JOREDOD�VWÓUQLQJDU��VRP

SDQGHP LQ�RFK�JHRSROLWLVND�NRQIOLNWHU��' HW

KDU�OHWW�WLOO�XWP DQLQJDU�L�OHYHUDQWÓUVNHGMRU

RFK�ÓNDGH�NRVWQDGHU�IÓU�YLVVD�UÂYDURU�

6DP WLGLJW�KDU�GHW�IXQQLWV�HQ�ÓNDG�VDWVQLQJ

SÂ�KÂOOEDU�RFK�HXURSHLVN�P DWHULDOIÓUVÓUMQLQJ

IÓU�DWW�P LQVND�EHURHQGHW�DY�LP SRUW�RFK�IÓU

DWW�VWÁUND�IÓUVÓUMQLQJVNHGMRUQD�

( QNÁWXQGHUVÓNQLQJHQ�YLVDU�DWW�� � �� �SURFHQW

DQVHU�DWW�P DWHULDOIÓUVÓUMQLQJHQ�ÁU

RIÓUÁQGUDG�MÁP IÓUW�P HG�IÓU�VH[ �P ÂQDGHU

VHGDQ��YLONHW�LQQHEÁU�DWW�WLOOJÂQJHQ�SÂ

P DWHULDO�YDUNHQ�KDU�IÓUEÁWWUDWV�HOOHU

IÓUVÁP UDWV��. QDSSW�HQ�WLRQGHO�EHGÓP HU�DWW

GHW�EOLYLW�VÁP UH��� � �� �SURFHQW�EHGÓP HU�DWW

OÁJHW�EOLYLW�EÁWWUH��� � � � �YDU�P RWVYDUDQGH

VLIIUD�� �� �SURFHQW�

. 2 1 - 8 1 . 78 5 %$ 5 2 0 ( 7( 5 1
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)ÓUHWDJ�L�OÁQHW�XSSOHYHU�XWP DQLQJDU�L�DWW�UHNU\ WHUD�GHQ

NRP SHWHQV�GH�EHKÓYHU��,QRP �LQGXVWULQ�JÁOOHU�EULVWHQ

EÂGH�\ UNHVUROOHU�VRP �&1&�RSHUDWÓU��VYHWVDUH��WHNQLNHU

VDP W�P HU�VSHFLDOLVHUDGH�UROOHU�VRP �H[ HP SHOYLV

LQJHQMÓUHU�LQRP �ROLND�RP UÂGHQ�RFK�,7��,QRP �ELOLQGXVWULQ

RFK�WUDQVSRUW�VDNQDV�GHW�P HNDQLNHU�RFK�FKDXIIÓUHU�RFK

LQRP �EHVÓNVQÁULQJHQ�ÁU�GHW�EULVW�SÂ�NRFNDU��,�HWW�IÓUVÓN

DWW�KDQWHUD�GHWWD�DQVWUÁQJGD�NRP SHWHQVOÁJH�DQVWÁOOHU

IÓUHWDJ�SHUVRQHU�YDUV�SURfiO�LQWH�KHOW�ÓYHUHQVVWÁP P HU

P HG�ÓQVNDW�NRP SHWHQVRP UÂGH��' HWWD�LQQHEÁU

P HUNRVWQDGHU�IÓU�IÓUHWDJHQ�YLONHW�SÂYHUNDU�WLOOYÁ[ W�RFK

NRQNXUUHQVNUDIW�‌��

)ÓU�DWW�P ÓWD�IUDP WLGHQV�XWP DQLQJDU�RFK�VÁNHUVWÁOOD�HQ

KÂOOEDU�NRP SHWHQVIÓUVÓUMQLQJ�fiQQV�HWW�EHKRY�DY�EÂGH

Q\ UHNU\ WHULQJDU�RFK�NRQWLQXHUOLJ�NRP SHWHQVXWYHFNOLQJ�DY

EHfiQWOLJ�SHUVRQDO��* HQRP �DWW�NRP ELQHUD�H[ WHUQ

NRP SHWHQV�P HG�LQWHUQ�XWYHFNOLQJ�VWÁUNHU�YL�YÂU�IÓUP ÂJD

DWW�OHYHUHUD�P HG�KÓJ�NYDOLWHW�ÓYHU�WLG��

)ÓU�DWW�O\ FNDV�NUÁYV�VDP YHUNDQ�P HOODQ�QÁULQJVOLY�

XWELOGQLQJVDNWÓUHU�RFK�RIIHQWOLJD�DNWÓUHU��7LOOVDP P DQV

NDQ�YL�VNDSD�GH�IÓUXWVÁWWQLQJDU�VRP �NUÁYV�IÓU�DWW

DWWUDKHUD��EHKÂOOD�RFK�XWYHFNOD�GHQ�NRP SHWHQV�VRP

OÁQHWV�IÓUHWDJ�EHKÓYHU�IÓU�DWW�YÁ[ D�RFK�YDUD

NRQNXUUHQVNUDIWLJD�L�HQ�IÓUÁQGHUOLJ�YÁUOG��

. 2 1 - 8 1 . 78 5 %$ 5 2 0 ( 7( 5 1 �
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3ODQHU�DWW�DQVWÁOOD�RFK�YDUVOD�
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,�ÂUHWV�NRQMXQNWXUEDURP HWHU�XSSJDY�� � �SURFHQW�DY‌

IÓUHWDJHQ�DWW�GH�SODQHUDU�DWW�DQVWÁOOD�LQRP �VH[ ‌

P ÂQDGHU��P HGDQ�� � �SURFHQW�LQWH�KDU�QÂJUD�VÂGDQD‌

SODQHU�RFK�� � �SURFHQW�ÁU�RVÁNUD��3Â�WROY�P ÂQDGHUV�VLNW‌

KDU�� � �SURFHQW�DQVWÁOOQLQJVSODQHU��� � �SURFHQW�SODQHUDU‌

LQJD�Q\ UHNU\ WHULQJDU�RFK�� � �SURFHQW�ÁU�IRUWIDUDQGH‌

RVÁNUD�‌��
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3ODQHUDU�IÓUHWDJHW�DWW�DQVWÁOOD

LQRP �VH[ �P ÂQDGHU"

3ODQHUDU�IÓUHWDJHW�DWW�DQVWÁOOD

LQRP �VH[ �WLOO�WROY�P ÂQDGHU"
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,�XQGHUVÓNQLQJHQV�VYDU�RP �YDUVHOSODQHU�ÁU�GHW�W\ GOLJW�DWW�GHW�ÁU�IÂ�IÓUHWDJ�VRP �SODQHUDU�DWW

YDUVOD�LQRP �VH[ �HOOHU�WROY�P ÂQDGHU�GÂ�� � �SURFHQW�UHVSHNWLYH�� � �SURFHQW�VYDUDU�DWW�GH�LQWH

NRP P HU�DWW�YDUVOD�‌��

� � �SURFHQW�VYDUDU�DWW�GH�SODQHUDU�DWW�YDUVOD�SHUVRQDO�HOOHU�DWW�GH�LQWH�YHW�KXU�GHW�VND�EOL‌

LQRP �GH�NRP P DQGH�VH[ �P ÂQDGHUQD��' HW�ÁU�ÓNQLQJ�MÁP IÓUW�P HG�� � � � �GÂ�� �SURFHQW�VYDUDGH‌

VDP P D��,QRP �WROY�P ÂQDGHU�DQJHU�HQGDVW�NQDSSW�� �SURFHQW�DWW�GH�DQWLQJHQ�UHGDQ�LGDJ�YHW‌

DWW�GH�NRP P HU�YDUVOD�HOOHU�DWW�GH�ÁU�RVÁNUD�RP �GH�NRP P HU�EHKÓYD�YDUVOD�SHUVRQDO�‌��

9L�VHU�HQ�ÓNQLQJ�DY�YDUVHOSODQHU�MÁP IÓUW�P HG�� � � � ��' HWWD�LQGLNHUDU�HQ�IRUWVDWW�RVÁNHUKHW

DYVHHQGH�NRQMXQNWXUOÁJHW�IÓU�� � � � ��0 \ FNHW�EDVHUDW�SÂ�HWW�IRUWVDWW�RVÁNHUW�JHRSROLWLVNW�OÁJH

RFK�KXVKÂOOHQV�NRQVXP WLRQ�‌��
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3ODQHUDU�IÓUHWDJHW�DWW�YDUVOD�GH

QÁUP DVWH�VH[ �P ÂQDGHUQD"

3ODQHUDU�IÓUHWDJHW�DWW�YDUVOD�LQRP

VH[ �WLOO�WROY�P ÂQDGHU" �
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( Q�IMÁUGHGHO�DY�IÓUHWDJHQ�XSSOHYHU

HQ�OÂJ�JUDG�DY�RUR��QLYÂ�� ���P HGDQ

HQ�QÂJRW�P LQGUH�DQGHO��� � ��

SURFHQW��NÁQQHU�HQ�QÂJRW�VWÓUUH�RUR

�QLYÂ�� ��IÓU�GH�QÁUP DVWH�ÂUHWV

HQHUJLSULVHU��8QJHIÁU�HQ�WUHGMHGHO

XSSOHYHU�HQ�P HGHOVWDUN��QLYÂ�� �

RUR��%ODQG�GH�UHVWHUDQGH�IÓUHWDJHQ

UDSSRUWHUDU�� � �� �SURFHQW�HQ�KÓJ

JUDG�DY�RUR��QLYÂ�� ���P HGDQ�� ��

SURFHQW�NÁQQHU�GHQ�VWDUNDVWH�RURQ�

-ÁP IÓUW�P HG�IÓUUD�ÂUHW�ÁU

VNLOOQDGHUQD�LQWH�VÁUVNLOW�VWRUD

ÁYHQ�RP �GHW�fiQQV�VLJQDOHU�SÂ�DWW

RURQ�IÓU�NRP P DQGH�HQHUJLSULVHU

ÓNDW�QÂJRW�‌��

%HURHQGH�SÂ�YLONHQ�W\ S�DY�LQGXVWUL�VRP �IÓUHWDJHW

ÁU�YHUNVDP �LQRP �EOLU�NRQVHNYHQVHUQD�DY

HQHUJLSULVHUQD�IÓUVWÂV�ROLND��,�-ÓQNÓSLQJV�OÁQ

fiQQV�P ÂQJD�LQGXVWULWXQJD�IÓUHWDJ�VRP �SÂYHUNDV

NUDIWLJW�DY�WLOOJÂQJ�RFK�SULV�SÂ�HO��,�IULVYDUVWH[ W

fiQQV�fl HUD�H[ HP SHO�VRP �SUÁJODV�DY�IUXVWUDWLRQ

NULQJ�KÓJD�HIIHNWSULVHU��KÓJD�HQHUJLVNDWWHU�VDP W

HWW�VWRUW�EHKRY�DY�LQYHVWHULQJDU�L�HOQÁW�RFK

HOSURGXNWLRQ�‌��
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,�ÂUHWV�NRQMXQNWXUEDURP HWHU�IUÂJDGH�YL‌

ÁYHQ�RP �IÓUHWDJHQ�DJHUDW�IÓU�DWW�KDQWHUD‌

VLQD�HONRVWQDGHU��� � �SURFHQW�VYDUDGH�DWW‌

P DQ�JMRUW�HJQD�LQYHVWHULQJDU�HOOHU�DJHUDW‌

SÂ�DQQDW�VÁWW��,�IULWH[ WVYDU�EHVNULYV�DWW‌

IÓUHWDJHQ�LQYHVWHUDW�L�VROFHOOHU��EDWWHULHU�‌

YLQGNUDIWVSDUNHU��HQHUJLHIIHNWLYLVHULQJ‌

HOOHU�LQJÂWW�ROLND�W\ SHU�DY‌

SULVVÁNULQJVDYWDO�‌��

' HWWD�NDQ�VHV�VRP �HWW�EUD�H[ HP SHO�SÂ�KXU‌

IÓUHWDJ�L�UHJLRQHQ�ÁU�UHGR�DWW�VWÁOOD�RP �RFK‌

KDQWHUD�RVÁNUD�RFK�RSÂYHUNEDUD‌

RP YÁUOGVIDNWRUHU��5LVNHU�IÓU�KÓJD�HO�RFK‌

EUÁQVOHSULVHU��VRP �EODQG�DQQDW�SÂYHUNDV�DY�HWW‌

LQVWDELOW�JHRSROLWLVNW�OÁJH��NDQ�P LQVNDV�P HG‌

LQYHVWHULQJDU�VRP �P LQVNDU�IÓUHWDJHWV�XWVDWWKHW��
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' HW�YÁONÁQGD�IDNWXP �DWW�WLOOJÂQJ�RFK‌

NYDOLWHW�SÂ�LQIUDVWUXNWXU��VRP �MÁUQYÁJ�‌

YÁJ�RFK�NROOHNWLYWUDfiN�ÁU�YLNWLJW�IÓU‌

WLOOYÁ[ W�RFK�IÓUHWDJV‌

NRP SHWHQVIÓUVÓUMQLQJ��EHNUÁIWDV�L‌

ÂUHWV�NRQMXQNWXUEDURP HWHU�‌��

� � �� �SURFHQW�DY�IÓUHWDJHQ�P HQDU�DWW‌

UHJLRQHQV�LQIUDVWUXNWXU�SÂYHUNDU‌

WLOOYÁ[ WHQ��

,�IULWH[ W�XWWU\ FNV�DWW�GHW�EHKÓYHU�EOL‌

HQNODUH�DWW�DUEHWVSHQGOD�LQRP ‌

UHJLRQHQ�RFK�P HOODQ�WÁWRUWHU�L�OÁQHW�‌

+ÁU�O\ IWV�EÂGH�NROOHNWLYWUDfiNHQ�RFK‌

EHKRYHW�DWW�IÓUVWÁUND�YLVVD�ULNVYÁJDU�‌

VRP �ULNVYÁJ�� � �RFK�� � ��( Q‌

XWYLGJQLQJ�DY

DUEHWVP DUNQDGVUHJLRQHQ�JHQRP ‌

EÁWWUH�UHVP ÓMOLJKHWHU�WLOO‌

6WRFNKROP � * ÓWHERUJ� 0 DOP Ó�O\ IWV‌

IUDP ��' HW�ÁU�IRUWVDWW�DQJHOÁJHW�DWW‌

Q\D�VWDP EDQRU�NRP P HU�SÂ�SODWV‌

HIWHUVRP �GHW�EHGÓP V�ELGUD�WLOO�VWÁUNW‌

WLOOYÁ[ W�L�UHJLRQHQ�RFK�IÓU�KHOD�VÓGUD‌

6YHULJH�‌��

r' HW�ÁU�QHJDWLYW�DWW�WÂJIÓUELQGHOVHUQD�VHU�XW�VRP �GH‌

JÓU��,QSHQGOLQJ�VNXOOH�NXQQD�YDUD�P HU�HIIHNWLY�RFK‌

HWDEOHULQJ�DY�Q\ D�IÓUHWDJ�VWDUNDUH�P HG�EÁWWUH‌

P ÓMOLJKHWHU�DWW�UHVD�6WRFNKROP � * ÓWHERUJ� 0 DOP Ó�RFK‌

VWÁGHU�GÁUHP HOODQ�r�

t �)ÓUHWDJVFLWDW�

r. ROOHNWLYWUDfiNHQ�ÁU�LQWH�DQSDVVDG�WLOO�IÓUHWDJHQV‌

DUEHWVWLGHU�YLONHW�JÓU�DWW�P DQ�P ÂVWH�KD�NÓUNRUW�IÓU�DWW‌

NXQQD�MREED�r�

t �)ÓUHWDJVFLWDW�

r) UDP IÓUDOOW�NULQJ�DWW�KLWWD�WDODQJHU��9L�KDU�P HGDUEHWDUH‌

L�* ÓWHERUJ��+DER��%DQNHU\ G��0 XOOVMÓ�VDP W�P ÂQJD‌

VDP DUEHWVSDUWQHUV�L�KHOD�6YHULJH��$WW�HQNHOW�NRP P D�WLOO‌

-ÓQNÓSLQJ�ÁU�YLNWLJW�r�

����)ÓUHWDJVFLWDW�
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%ÂGH�5LNVEDQNHQ�RFK�. RQMXQNWXULQVWLWXWHW�EHGÓP HU�DWW

LQIODWLRQHQ�NRP P HU�DWW�OLJJD�XQGHU�LQIODWLRQVP ÂOHW�SÂ�WYÂ

SURFHQW�XQGHU�� � � � ��/ ÁJHW�ÁU�EHW\ GOLJW�P HU�VWDELOW�ÁQ�IÓU

QÂJUD�ÂU�VHGDQ�GÂ�YL�VÂJ�LQIODWLRQVQLYÂHU�SÂ�XSSHP RW�� �

SURFHQW�

,�ÂUHWV�NRQMXQNWXUEDURP HWHU�NÁQQHU�P DMRULWHWHQ�P HGHO�WLOO

P HGHOKÓJ�RUR�IÓU�LQIODWLRQVOÁJHW�P HG�� � �SURFHQW��QLYÂ�� �

RFK�� � �SURFHQW�NÁQQHU�\ WWHUOLJDUH�P HU�RUR��QLYÂ�� ��VRP

EÂGD�LQGLNHUDU�SÂ�LQIODWLRQHQV�SÂJÂHQGH�SÂYHUNDQ�

7UHQGHQ�ÁU�DWW�RURQ�IÓU�LQIODWLRQVSÂYHUNDQ�ILQQV�GÁU�RP

ÁQ�SÂ�OÁJUH�QLYÂHU�MÁP IÓUW�P HG�IÓUUD�ÂUHW��) ÓUHWDJ�KDU

NRP P HQWHUDW�DWW�GHW�ÁU�VYÂUW�DWW�YDUD�NRQNXUUHQVNUDIWLJ

SÂ�JUXQG�DY�GH�NRVWQDGVÓNQLQJDUQD�VRP �KDU�YDULW��P HQ

DWW�OÁJHW�ÁU�EHW\ GOLJW�P HU�VWDELOW�ÁQ�IÓU�QÂJUD�ÂU�VHGDQ�

+ $ 1 ' ( / 6 . $ 0 0 $ 5 ( 1 � _� 6 , ' $ � � � �

rr* HQHUHOOW�P ÁUNHU�YL�DWW�YÂUD

NXQGHU�ÁU�VYDJDUH�HNRQRP LVNW�RFK

DWW�NRVWQDGVIRNXVHW�GÁUP HG�ÁU

VWRUW��YLONHW�OHGHU�WLOO�OÁQJUH

EHVOXWVSURFHVVHU�RFK�HQ

DYYDNWDQGH�P DUNQDG�r‌

�‌t �)ÓUHWDJVFLWDW�

r-XVW�QX�ÁU�LQfl DWLRQHQ�RN��P HQ�GHW

YDU�NULWLVNW�IÓU�QÂJUD�ÂU�VHGDQ�GÂ

GHQ�QÁUP DGH�VLJ�� � � �YLONHW

XUKRONDU�NÓSNUDIWHQ�KRV�YÂUD

NRQVXP HQWHU�r‌

�‌t �)ÓUHWDJVFLWDW�
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( Q�KÓJDNWXHOO�IDNWRU�VRP �SÂYHUNDU�EÂGH�IÓUHWDJV�RFK�KXVKÂOOV�V\ Q�SÂ�IUDP WLGHQ�ÁU�GHW

VÁNHUKHWVSROLWLVND�OÁJHW��6HGDQ�SDQGHP LQ�KDU�IOHUD�YÂJRU�DY�LQWHUQDWLRQHOOD�KÁQGHOVHU

ÓNDW�GHQ�JHRSROLWLVN�RURQ��6HQDVW�NULJHW�L�P HOODQÓVWHUQ��YDUV�SÂYHUNDQ�SÂ�IUDP WLGVWUR

RFK�NRQMXQNWXU�LQWH�IÂQJDV�XSS�DY�GHQQD�VWXGLH�HIWHUVRP �VYDUHQ�VDP ODGHV�LQ�L�IÓUVWD

KDOYDQ�DY�IHEUXDUL��

' HW�ÁU�WURWV�GHWWD�W\ GOLJW�DWW�P DMRULWHWHQ�DY�IÓUHWDJHQ�L�OÁQHW�VRP �GHOWDJLW�L

NRQMXQNWXUEDURP HWHUQ�XSSOHYHU�QÂJRQ�IRUP �DY�SÂYHUNDQ�DY�GHW�VÁNHUKHWVSROLWLVND

OÁJHW��� � �SURFHQW�UDSSRUWHUDU�LQJHQ�HOOHU�P LOG�SÂYHUNDQ��QLYÂ�� �RFK�� ���P HQ�HQ

EHW\ GDQGH�DQGHO�� � �SURFHQW�UHVSHNWLYH�� � �SURFHQW�XSSOHYHU�P HGHO�RFK�P HGHOKÓJ

SÂYHUNDQ��QLYÂ�� �RFK�� ���� � �SURFHQW�XSSJHU�GHQ�KÓJVWD�QLYÂQ��� ��DY�SÂYHUNDQ�
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' HQ�VWRUD�P HUSDUWHQ�DY�IÓUHWDJHQ��� � �� �SURFHQW�KDU�LQWH

SÂYHUNDW�VLQD�LQYHVWHULQJVEHVOXW�XWLIUÂQ�GHW

VÁNHUKHWVSROLWLVND�OÁJHW��� � �� �SURFHQW�KDU�ÓNDW�VLQD

LQYHVWHULQJDU�L�QÂJRQ�XWVWUÁFNQLQJ�YLONHQ�EDODQVHUDV�XW�P HG

DWW�� � �� �SURFHQW�DQJHU�DWW�P DQ�P LQVNDW�VLQD�LQYHVWHULQJDU

QÂJRW��' HW�ÁU�L�SULQFLS�VDP P D�ELOG�VRP �IÓUUD�ÂUHW�

) OHUD�IÓUHWDJ�SHNDU�SÂ�DWW�GHW‌

UÂGDQGH�VÁNHUKHWVOÁJHW‌

VNDSDU�DIIÁUVP ÓMOLJKHWHU�‌

( [ HP SHO�fiQQV�EÂGH�LQRP ‌

WLOOYHUNQLQJVLQGXVWULQ�RFK‌

WMÁQVWHVHNWRUQ��WLOO�H[ HP SHO�,7�‌

VÁNHUKHW��‌��

r9L�YHUNDU�L�,7�VHNWRUQ�RFK‌

HUEMXGHU�SURGXNWHU�RFK�WMÁQVWHU‌

LQRP �,7��RFK‌

LQIRUP DWLRQVVÁNHUKHW��9ÂUW‌

IÓUHWDJ�L�VLJ�SÂYHUNDV�QHJDWLYW‌

DY�HQ�ÓNDG�KRWELOG��P HQ‌

HIWHUIUÂJDQ�SÂ�YÂUD�WMÁQVWHU‌

ÓNDU�NUDIWLJW�YLONHW�ÁU�SRVLWLYW‌

IÓU�YÂU�YHUNVDP KHW�r‌

t �)ÓUHWDJVFLWDW�
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' HW�ÁU�VMÁOYIDOOHW�VÂ�DWW�RVÁNHUKHW�L�GHQ‌

LQWHUQDWLRQHOOD�KDQGHOQ�SÂYHUNDU�OÁQHWV‌

H[ SRUWHUDQGH�IÓUHWDJ��6WÓUQLQJDU�L‌

OHYHUDQVNHGMRU��IÓUÁQGULQJDU�L�KDQGHOVUHODWLRQHU‌

RFK�ÓNDGH�HQHUJL��RFK�WUDQVSRUWNRVWQDGHU�ÁU

QÂJUD�DY�GH�NRQVHNYHQVHU�VRP �GHWWD�P HGIÓU��)ÓU‌

IÓUHWDJ�P HG�LQWHUQDWLRQHOO�KDQGHO�LQQHEÁU‌

VÁNHUKHWVOÁJHW�EÂGH�ULVNHU��EHKRY�DY�DQSDVVQLQJ‌

RFK�L�YLVVD�IDOO�DIIÁUVP ÓMOLJKHWHU��5HVXOWDWHQ�L‌

NRQMXQNWXUEDURP HWHUQ�SHNDU�SÂ�DWW�RVÁNHUKHWHQ‌

ÁQQX�LQWH�L�QÂJRQ�EHW\ GDQGH�JUDG�SÂYHUNDW‌

LQYHVWHULQJVEHVOXW��P HQ�OÂQJVLNWLJ�RVÁNHUKHW�NDQ‌

IÂ�NRQVHNYHQVHU�VRP �GÁP SDU�LQYHVWHULQJDU�RFK‌

LQQHEÁU�DIIÁUVEHVOXW�VRP �NDQ�IÂ�HQ�HIIHNW�SÂ‌

GHQ�HNRQRP LVND�XWYHFNOLQJHQ�IUDP ÂW�‌��
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. RQMXQNWXUEDURP HWHUQ�� � � � �WHFNQDU�HQ�ELOG

DY�HQ�HNRQRP L�P HG�IÓUVLNWLJ�IUDP WLGVWUR��' HW

ILQQV�WHFNHQ�SÂ�OÂQJVDP �ÂWHUKÁP WQLQJ�

0 DMRULWHWHQ�DY�IÓUHWDJHQ�IÓUYÁQWDU�VLJ�ÓNDG

RUGHULQJÂQJ�RFK�KDU�SODQHU�SÂ

Q\ DQVWÁOOQLQJDU�LQRP �GHW�NRP P DQGH�ÂUHW�

' HWWD�WURWV�DWW�QXOÁJHW�SUÁJODV�DY�OÂJ�WLOOYÁ[ W�

IRUWVDWW�ÂWHUKÂOOVDP �NRQVXP WLRQ�RFK

JHRSROLWLVN�RVÁNHUKHW��

( WW�VWDELODUH�LQIODWLRQVOÁJH�ELGUDU�WLOO

IUDP WLGVWURQ��6DP WLGLJW�EHNUÁIWDV�YLNWHQ�DY

DWW�YÂUW�OÁQ�VWÂU�VLJ�VWDUNW�L�GH�VWUXNWXUHOOD

IDNWRUHU�VRP �OÁJJHU�JUXQGHQ�IÓU�IÓUHWDJHQV

WLOOYÁ[ W��' HW�KDQGODU�RP �LQIUDVWUXNWXU�

HQHUJLOÁJHW�RFK�NRP SHWHQVIÓUVÓUMQLQJ��

' HW�ÁU�W\ GOLJW�DWW�LQYHVWHULQJDU�L�LQIUDVWUXNWXU

ÁU�YLNWLJD�IÓU�DWW�XQGHUOÁWWD�SHQGOLQJ�EÂGH

LQRP �OÁQHW�RFK�IÓU�DWW�XWYLGJD�YÂU

DUEHWVP DUNQDGVUHJLRQ��' HW�NUÁYHU�VDWVQLQJDU

EÂGH�L�MÁUQYÁJ��YÁJ�RFK�NROOHNWLYWUDILN�

' HQ�JHRSROLWLVND�RURQ�VRP �SÂJÂWW�XQGHU�OÂQJ

WLG�SÂYHUNDU�IÓUVWÂV�IÓUHWDJHQ��VÁUVNLOW�GHP

P HG�LQWHUQDWLRQHOOD�KDQGHOVUHODWLRQHU��' HW�ÁU

LQWUHVVDQW�DWW�VH�DWW�IÓUHWDJHQ�DJHUDU�IÓU�DWW

P ÓWD�GH�HNRQRP LVND�ULVNHU�VRP �EO�D��GHW

JHRSROLWLVND�OÁJHW�VNDSDU��� � �SURFHQW�DY

IÓUHWDJHQ�DQJHU�DWW�GH�LQYHVWHUDW�HOOHU�SÂ

DQQDW�VÁWW�DJHUDW�IÓU�DWW�KDQWHUD�ULVNHU�IÓU

HOSULVHU��JHQRP �LQYHVWHULQJDU�L�WLOO�H[ HP SHO

VROFHOOHU�HOOHU�EDWWHULOÓVQLQJDU��' HW

XQGHUVWU\ NHU�RFNVÂ�YLNWHQ�DY�DWW�OÁQHW

DUEHWDU�YLGDUH�P HG�DWW�P LQVND�GHW�H[ WHUQD

EHURHQGHW�DY�IRVVLOD�EUÁQVOHQ��( WW�UHJLRQDOW

IRNXV�SÂ�HOHNWULILHULQJ�DY�WUDQVSRUWVHNWRUQ

RFK�QÁULQJVOLYHW�ÁU�HQ�GHO�DY�OÓVQLQJHQ�

6DP P DQWDJHW�YLVDU�UDSSRUWHQ�KXU�ROLND�GHODU

DY�HNRQRP LQ�KÁQJHU�VDP P DQ��GÁU

VÁNHUKHWVSROLWLN��LQIUDVWUXNWXU��HQHUJL��RFK

NRP SHWHQVIÓUVÓUMQLQJ�WLOOVDP P DQV�IRUP DU

IÓUHWDJHQV�P ÓMOLJKHWHU�DWW�YÁ[ D�L�HQ�LQVWDELO

WLG��) ÓU�OÁQHWV�IÓUHWDJ�LQQHEÁU�GHWWD�DWW�GH

P ÂVWH�QDYLJHUD�L�HQ�NRP SOH[ �RFK�RVÁNHU

JOREDO�KDQGHOVP LOMÓ��YLONHW�NDQ�SÂYHUND�GHUDV

NRQNXUUHQVNUDIW�RFK�EÂGH�VNDSD�RFK

EHJUÁQVD�P ÓMOLJKHWHUQD�DWW�YÁ[ D��
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