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$UWLNOHQ RPKDQGOHU (XURSD�.RPPLVVLRQHQV Q\OLJH
RJ DPELWL¡VH KDUPRQLVHULQJVIRUVODJ Sn VHOVNDEVVNDW�
WHRPUnGHW� GHU DQJnU UHJOHU RP HQ I OOHV NRQVROLGHUHW
VHOVNDEVVNDWWHEDVH� 6 UOLJW EHKDQGOHV GH HOHPHQWHU�
VRP DGVNLOOHU VLJ IUD GHW WLGOLJHUH IRUVODJ IUD �����
)RNXV YLO VnOHGHV Y UH Sn GH Q\H IRUVODJV DQYHQGHOVHV�
RPUnGH� GH L IRUVODJHQH LQGHKROGWH LQFLWDPHQWHU WLO
LQYHVWHULQJ L EO�D� IRUVNQLQJ RJ XGYLNOLQJ VDPW GH
¡JHGH EHVWU EHOVHU Sn DW IRUKLQGUH VNDWWHXQGJnHOVH
PY� $IVOXWQLQJVYLV JLYHV HQ YXUGHULQJ DI GH Q\H IRUVODJ
RJ PXOLJKHGHUQH IRU YHGWDJHOVH KHUDI�

�� &&&7% ± (Q SURFHV L WR WULQ
'HQ ��� RNWREHU ���� RIIHQWOLJJMRUGH (XURSD�.RPPLV�
VLRQHQ WR Q\H GLUHNWLYIRUVODJ� GHU VNDO EULQJH .RPPLVVLR�
QHQV KDUPRQLVHULQJVEHVWU EHOVHU Sn VHOVNDEVVNDWWHRPUn�
GHW HW Y VHQWOLJW VNULGW YLGHUH��� .RUW IRUWDOW HU LGHHQ� DW
GH DI GLUHNWLYHUQH RPIDWWHGH NRQFHUQHU VNDO RSJ¡UH GHUHV
VNDWWHSOLJWLJH LQGNRPVW LQGHQ IRU (8 HIWHU pW I OOHV UHJHO�
V W� L VWHGHW IRU VRP L GDJ RS WLO �� IRUVNHOOLJH UHJHOV W
��� QnU 6WRUEULWDQQLHQ HU XGWUnGW DI (8�� $O LQGNRPVW IUD
NRQFHUQHQV VHOVNDEHU RJ IDVWH GULIWVVWHGHU L (8 VNDO RS�
J¡UHV NRQVROLGHUHW� KYRUHIWHU VNDWWHJUXQGODJHW IRUGHOHV
XG WLO EHVNDWQLQJ L GH HQNHOWH PHGOHPVVWDWHU Sn EDJJUXQG
DI HQ IRUPHO �VnNDOGW IRUPHODOORNHULQJ�� 'HUSn NDQ PHG�
OHPVVWDWHUQH EHVNDWWH GHQ DOORNHUHGH DQGHO PHG GHUHV
HJHQ QDWLRQDOW IDVWVDWWH VHOVNDEVVNDWWHVDWV� 8GRYHU IRUGH�
OHQH IRUEXQGHW PHG NXQ DW VNXOOH DQYHQGH pW UHJHOV W
YHG RSJ¡UHOVHQ DI NRQFHUQHQV NRQVROLGHUHGH (8�LQG�
NRPVW� YLO NRQFHUQHUQH RJVn KDYH JDYQ DI HW RQH�VWRS�
VKRS�SULQFLS� GHU PHGI¡UHU� DW NRQFHUQHQ NXQ VNDO LQWHU�
DJHUH PHG pQ DI PHGOHPVODQGHQHV VNDWWHP\QGLJKHGHU�

'LVVH KDUPRQLVHULQJVEHVWU EHOVHU JnU VDPOHW VHW XQGHU
EHWHJQHOVHQ &&&7% �&RPPRQ &RQVROLGDWHG &RUSRUDWH
7D[ %DVH�� RJ GH WR GLUHNWLYIRUVODJ XGJ¡U GHQ IRUHO¡ELJH
NXOPLQDWLRQ Sn GHW DUEHMGH .RPPLVVLRQHQ LJDQJVDWWH
WLOEDJH L ������� 'HW JUXQGO JJHQGH IRUPnO KDU KHOH WLGHQ
Y UHW DW VNDEH HW PHUH YHOIXQJHUHQGH LQGUH PDUNHG� EO�D�
YHG DW UHGXFHUH NRQFHUQHUQHV XGJLIWHU WLO FRPSOLDQFH�
KLQGUH GREEHOWEHVNDWQLQJ RJ VLNUH PXOLJKHG IRU JU QVH�
RYHUVNULGHQGH XQGHUVNXGVPRGUHJQLQJ�
, ���� OHGWH GHWWH DUEHMGH IRU I¡UVWH JDQJ IUHP WLO IUHP�
V WWHOVHQ DI HW HJHQWOLJW GLUHNWLYIRUVODJ� PHQ SROLWLVN YDU
GHW Sn GDY UHQGH WLGVSXQNW LNNH PXOLJW DW EOLYH HQLJH
RP DW Jn YLGHUH PHG IRUVODJHW��� %ODQGW DQGHW VRP HQ
I¡OJH DI GH VnNDOGWH /X[OHDNV�VDJHU� JHQRSVWRG GLVNXVVLR�
QHUQH RP LQGI¡UHOVHQ DI &&&7%� GD O NNHW L QRJHQV ¡MQH
KDYGH XGVWLOOHW� KYRUGDQ PDQJOHQ Sn KDUPRQLVHULQJ RJ
HQNHOWH PHGOHPVODQGHV VNDWWH\GHUYHQOLJH UHJOHU PY�� YDU
PHG WLO DW XQGHUPLQHUH GH ¡YULJH PHGOHPVODQGHV VNDWWH�
EDVHU��� 'D .RPPLVVLRQHQ L MXQL ���� RIIHQWOLJJMRUGH VLQ
DFWLRQ SODQ IRU HW IDLU RJ HIIHNWLYW VHOVNDEVVNDWWHV\VWHP�
YDU GHW VnOHGHV LNNH QRJHQ VW¡UUH RYHUUDVNHOVH� DW LQGI¡�
UHOVHQ DI &&&7% LJHQ YDU VDW Sn GDJVRUGHQHQ���

, PRGV WQLQJ WLO �����IRUVODJHW KDU .RPPLVVLRQ GHQQH
JDQJ VSOLWWHW &&&7%�LQLWLDWLYHW RS L WR VHSDUDWH WULQ�
)¡UVWH WULQ �&&7%�IRUVODJHW� DQJnU YHGWDJHOVHQ DI pW HQ�
NHOW UHJHOV W IRU RSJ¡UHOVHQ DI GHQ VNDWWHSOLJWLJH LQG�
NRPVW� PHQV VHOYH NRQVROLGHULQJV� RJ IRUGHOLQJVGHOHQ
XGJ¡U WULQ WR �&&&7%�IRUVODJHW�� %DJJUXQGHQ IRU GHQQH
RSVSOLWQLQJ HU EO�D�� DW .RPPLVVLRQHQ L IRUELQGHOVH PHG
IRUKDQGOLQJHUQH L ���� HUIDUHGH� DW V UOLJW VS¡UJVPnOHQH
RP GHVLJQHW DI NRQVROLGHULQJV� RJ IRUGHOLQJVPHNDQLVPHQ
JDY DQOHGQLQJ WLO XHQLJKHG� +nEHW HU VnOHGHV� DW In VNUHG
L IRUKDQGOLQJHUQH YHG DW XGVN\GH VS¡UJVPnOHQH RP NRQ�
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VROLGHULQJV� RJ IRUGHOLQJVPHNDQLVPHQ LQG WLO I¡UVWH WULQ
± GYV� YHGWDJHOVHQ DI pW I OOHV UHJHOV W IRU RSJ¡UHOVHQ
DI GHQ VNDWWHSOLJWLJH LQGNRPVW ± HU JHQQHPI¡UW���

'HU HU Q SSH WYLYO RP� DW GH VHQHVWH nUV PDVVLYH SROLWL�
VNH IRNXV Sn DJJUHVVLY VNDWWHSODQO JQLQJ RJ VNDWWHXQG�
JnHOVH PY� KDU KDIW LQGIO\GHOVH Sn .RPPLVVLRQHQV EHVOXW�
QLQJ RP DW JHQRSWDJH &&&7%�LQLWLDWLYHW� VRP PDQJH
HOOHUV WURHGH� KDYGH OLGW HQ VWLOOH G¡G� .RPPLVVLRQHQ V\�
QHV VnOHGHV DW KDYH VHW HQ PXOLJKHG IRU DW IUHPPH LQLWLD�
WLYHW YHG DW WLOSDVVH GH WR GLUHNWLYIRUVODJ WLO HQ SROLWLVN
DJHQGD� GHU L GLVVH nU KDU VW UNW IRNXV Sn DW EHN PSH
VNDWWHXQGJnHOVH PY� RJ VDPWLGLJ VLNUH JUREXQG IRU Y NVW
RJ LQYHVWHULQJHU� 6DPPHQOLJQHW PHG �����IRUVODJHW HU
GHU VnOHGHV VNUXHW RS IRU EnGH Y UQVUHJXOHULQJHQ� RJ IRU
UHJOHU GHU VNDO JLYH LQFLWDPHQW WLO ¡JHGH LQYHVWHULQJHU���

'HQQH DUWLNHO YLO IRNXVHUH Sn GLVVH WR HOHPHQWHU L &&�
&7%�LQLWLDWLYHW� )¡UVW EHKDQGOHV GLUHNWLYHWV DQYHQGHOVHV�
RPUnGH� GHU DI Y UQVKHQV\Q HU JMRUW REOLJDWRULVN IRU
VW¡UUH NRQFHUQHU� 'HUSn RPWDOHV IRUKROGVYLV NRUW GH
Y UQVUHJOHU� VRP JHQHUHOW V\QHV DW Y UH EOHYHW RSSULRUL�
WHUHW L &&7%�GLUHNWLYIRUVODJHW� RJ GHUSn EHKDQGOHV GH
GHOH DI IRUVODJHW� GHU VNDO JLYH ¡JHW LQFLWDPHQW WLO LQYHVWH�
ULQJHU� $IVOXWQLQJVYLV JLYHV HQ YXUGHULQJ DI� KYRUGDQ GHW
YLGHUH IRUO¡E NDQ NRPPH WLO DW VH XG�

�� $QYHQGHOVHVRPUnGHW
(Q DI GH Y VHQWOLJVWH IRUVNHOOH PHOOHP �����LQLWLDWLYHW
RJ �����LQLWLDWLYHW HU� DW UHJOHUQH QX VNDO Y UH REOLJDWR�
ULVNH IRU NRQFHUQHU DI HQ YLV VW¡UUHOVH� MI� &&7%�IRUVODJHWV
DUW� �� GHU IDVWV WWHU GLUHNWLYHWV DQYHQGHOVHVRPUnGH���

6HOYRP GHQQH EHVWHPPHOVH LNNH XGJ¡U HQ GHFLGHUHW
Y UQVUHJHO� NDQ GHU LNNH KHUVNH WYLYO RP� DW GHW SULP UH
IRUPnO PHG DW J¡UH UHJOHUQH REOLJDWRULVNH HU DW J¡UH UHJ�
OHUQH PHUH PRGVWDQGVG\JWLJH RYHU IRU DJJUHVVLY VNDWWH�
SODQO JQLQJ RJ VNDWWHXQGJnHOVH�
5HJOHUQH YLO VnOHGHV Y UH REOLJDWRULVNH IRU HW VHOVNDE�
VRP HU RSUHWWHW L KHQKROG WLO ORYHQH L HQ PHGOHPVVWDW�
KHUXQGHU GHWV IDVWH GULIWVVWHGHU L DQGUH PHGOHPVVWDWHU�
KYLV VHOVNDEHW RSI\OGHU DOOH ILUH QHGHQVWnHQGH EHWLQJHO�
VHU���

D� 6HOVNDEHW HU RUJDQLVHUHW L HQ DI GH IRUPHU� VRP HU
DQI¡UW L GLUHNWLYIRUVODJHWV ELODJ ,� )RU 'DQPDUNV
YHGNRPPHQGH YLO GHW VLJH DNWLH� RJ DQSDUWVVHOVND�
EHU� VDPW DQGUH VNDWWHVXEMHNWHU RPIDWWHW DI VHOVNDEV�
VNDWWHORYHQ� RJ VRP RSJ¡U GHQ VNDWWHSOLJWLJH LQG�
NRPVW HIWHU GH VDPPH UHJOHU VRP DNWLHVHOVNDEHU�

E� 6HOVNDEHW HU RPIDWWHW DI HQ DI GH L ELODJ ,, DQI¡UWH
VHOVNDEVVNDWWHU HOOHU DI HQ WLOVYDUHQGH� HIWHUI¡OJHQ�
GH LQGI¡UW VNDW� )RU 'DQPDUNV YHGNRPPHQGH HU
GHU WDOH RP VHOVNDEVVNDW�

F� 6HOVNDEHW HU L UHJQVNDEVP VVLJ KHQVHHQGH HQ GHO
DI HQ NRQVROLGHUHW NRQFHUQ PHG VDPOHGH NRQVROL�

GHUHGH LQGW JWHU Sn RYHU ����������� (85 L GHW
UHJQVNDEVnU� GHU JnU IRUXG IRU GHW UHOHYDQWH UHJQ�
VNDEVnU�

G� 6HOVNDEHW NDQ EHWHJQHV VRP HW PRGHUVHOVNDE HOOHU
HW NYDOLILFHUHW GDWWHUVHOVNDE� RJ�HOOHU KDU HW HOOHU
IOHUH IDVWH GULIWVVWHGHU L HQ PHGOHPVVWDW� ,I¡OJH DUW�
�� VWN� �� VNDO GHU YHG HW NYDOLILFHUHW GDWWHUVHOVNDE
IRUVWnV HWKYHUW GLUHNWH GDWWHUVHOVNDE RJ HWKYHUW
GDWWHUVHOVNDE Sn ODYHUH QLYHDX� KYRU PRGHUVHOVND�
EHW KDU UnGHUHW RYHU PHUH HQG �� � DI VWHPPHUHW�
WLJKHGHUQH RJ HQ HMHUDQGHO Sn PHUH HQG �� � DI
GDWWHUVHOVNDEHWV NDSLWDO HOOHU HMHUVNDE RYHU PHUH
HQG �� � DI UHWWLJKHGHUQH WLO GHO L RYHUVNXGGHW����

'LUHNWLYHW J OGHU RJVn IRU HW VHOVNDE� GHU HU RSUHWWHW
HIWHU UHJOHUQH L HW WUHGMHODQG� IRU Vn YLGW DQJnU GHWV IDVWH
GULIWVVWHGHU L HQ HOOHU IOHUH PHGOHPVVWDWHU� KYLV VHOVNDEHW
RSI\OGHU EHWLQJHOVH E� WLO G� RYHQIRU� 'HW HU WLOVWU NNHOLJW�
DW VHOVNDEHW L HW WUHGMHODQG HU RUJDQLVHUHW L HQ IRUP VYD�
UHQGH WLO HQ DI GH L ELODJ , DQI¡UWH VHOVNDEVIRUPHU����

�YULJH VHOVNDEHU� GHU RSI\OGHU EHWLQJHOVH D� RJ E�� PHQ
LNNH EHWLQJHOVH F� RJ G�� NDQ Y OJH DW DQYHQGH UHJOHUQH�
KYLV GH ¡QVNHU GHW� MI� DUW� �� VWN� �� , Vn IDOG VNDO UHJOHUQH
DQYHQGHV IRU HQ IHPnULJ SHULRGH� GHU DXWRPDWLVN IRUO Q�
JHV PHG IHP nU� PHGPLQGUH GHU JLYHV PHGGHOHOVH RP
DIEU\GHOVH� 'HQQH EHVWHPPHOVH JLYHU VnOHGHV PXOLJKHG
IRU� DW PLQGUH NRUQFHUQHU RJ HQNHOWVWnHQGH VHOVNDEHU NDQ
Y OJH DW EOLYH EHVNDWWHW HIWHU UHJOHUQH L GLUHNWLYHW IUHP
IRU GH QDWLRQDOH VNDWWHUHJOHU�
,NNH RYHUUDVNHQGH KDU IOHUH HUKYHUYVRUJDQLVDWLRQHU
NULWLVHUHW GHW REOLJDWRULVNH HOHPHQW L GHW Q\H IRUVODJ����

,V U V\QHV EHN\PULQJHUQH DW Jn Sn� DW GHW ODQJW IUD HU
VLNNHUW� DW .RPPLVVLRQHQ QnU KHOW L PnO PHG GHUHV SODQHU�
+YLV HNVHPSHOYLV WULQ � YHGWDJHV� PHQ WULQ � IDOGHU WLO
MRUGHQ SJD� XHQLJKHG� YLO NRQFHUQHUQH VWn L HQ VLWXDWLRQ�
KYRU GH REOLJDWRULVN RPIDWWHV DI &&7%�UHJOHUQH� PHQ
KYRU GH LNNH InU JDYQ DI JHQHUHOW DW NXQQH NRQVROLGHUH
RYHU� RJ XQGHUVNXG Sn WY UV DI PHGOHPVVWDWHUQHV ODQGH�
JU QVHU RJ KHOOHU LNNH RSQnU IRUGHOHQH YHG RQH�VKRS�
VWRS�SULQFLSSHW���� 2PYHQGW Pn GHW PHGJLYHV .RPPLV�
VLRQHQ� DW IXOG YDOJIULKHG Pn IRUPRGHV DW JLYH YLVVH
PXOLJKHGHU IRU DJJUHVVLY VNDWWHSODQO JQLQJ RJ VNDWWHXQG�
JnHOVH� LV U KYLV NRQFHUQHUQH VHOY NDQ Y OJH HOOHU SnYLU�
NH� KYLONH NRQFHUQVHOVNDEHU GHU VNDO LQGJn� RJ KYLONH GHU
VNDO VWn XGHQ IRU� 6S¡UJVPnOHW HU LPLGOHUWLG� RP VnGDQQH
VNDWWHSODQO JQLQJVPXOLJKHGHU LNNH L Y VHQWOLJW RPIDQJ
NXQQH LP¡GHJnV YHG DW LQGI¡UH HQ IRUP IRU DOW�HOOHU�LQWHW�
SULQFLS NRPELQHUHW PHG HQ ELQGLQJVSHULRGH���� $OWHUQDWLYW
NXQQH GHW DI EO�D� UHWVVLNNHUKHGVP VVLJH JUXQGH RYHUYH�
MHV DW XGVN\GH GHW REOLJDWRULVNH HOHPHQW� LQG WLO GHU HU
NODUKHG RYHU� RP LQLWLDWLYHWV WULQ � NDQ YHGWDJHV�
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�� 9 UQVUHJOHU
&&7%�IRUVODJHWV NDSLWHO ,; RPKDQGOHU DQWL�PLVEUXJVUHJ�
OHU� .DSLWOHW LQGHKROGHU HQ JHQHUDO Y UQVUHJHO �*$$5�
VDPW VSHFLILNNH Y UQVUHJOHU L IRUP DI EHVWHPPHOVHU RP
&)&�EHVNDWQLQJ RJ K\EULGH PLVPDWFK� 'HUXGRYHU ILQGHV
GHU HQ UHQWHIUDGUDJVEHJU QVQLQJVUHJHO L IRUVODJHWV DUW�
��� HQ UHJHO RP H[LW�EHVNDWQLQJ L DUW� ��� VDPW HQ VnNDOGW
VZLWFK�RYHU�NODXVXO L DUW� ��� )OHUH DI GLVVH Y UQVUHJOHU
IDQGWHV RJVn L �����IRUVODJHW���� PHQ UHJOHUQH HU L GHQ
Q\H XGJDYH EOHYHW MXVWHUHW���� 0HG XQGWDJHOVH DI VZLWFK�
RYHU�NODXVXOHQ HU VnGDQQH Y UQVUHJOHU WLOOLJH DW ILQGH L
GHW VNDWWHXQGJnHOVHVGLUHNWLY �$7$�GLUHNWLYHW�� VRP EOHY
YHGWDJHW L VRPPHUHQ ����� RJ JHQHUHOW HU &&7%�IRUVOD�
JHWV Y UQVUHJOHU GD RJVn PRGHOOHUHW HIWHU GH WLOVYDUHQGH
EHVWHPPHOVHU L $7$�GLUHNWLYHW���� (Q Y VHQWOLJ IRUVNHO
HU GRJ� DW Y UQVUHJOHUQH L &&7%�IRUVODJHW LNNH HU PLQL�
PXPVUHJOHU����

)RU RPWDOH DI GH Y UQVUHJOHU� GHU RJVn HU DW ILQGH L
$7$�GLUHNWLYHW� KHQYLVHV WLO OLWWHUDWXUHQ KHURP���� 3n
GHWWH VWHG VNDO GHW VnOHGHV EORW IUHPK YHV� DW &&7%�
IRUVODJHW �VWDGLJ� LQGHKROGHU HQ VZLWFK�RYHU�NODXVXO�
VHOYRP GHU LNNH NXQQH RSQnV HQLJKHG RP HQ VnGDQ EH�
VWHPPHOVH L IRUELQGHOVH PHG YHGWDJHOVHQ DI $7$�GLUHN�
WLYHW�
6ZLWFK�RYHU�NODXVXOHQ XGJ¡U HQ XQGWDJHOVH WLO &&7%�
IRUVODJHWV DUW� �� OLWUD F� RJ G�� VRP IDVWVOnU� DW DNWLHDYDQ�
FHU RJ XGE\WWHU VRP KRYHGUHJHO HU VNDWWHIUL� 6NDWWHIULKHG
DI DNWLHDYDQFHU IRUXGV WWHU VRP XGJDQJVSXQNW� DW NDSLWD�
OHMHUHQ KDU RSUHWKROGW HQ DQGHO Sn PLQGVW �� � DI NDSLWD�
OHQ HOOHU �� � DI VWHPPHUHWWLJKHGHUQH L VHOVNDEHW L GH ��
PnQHGHU� GHU JnU IRUXG IRU DIK QGHOVHQ� PHQV VNDWWHIUL�
KHG DI XGE\WWHU VRP XGJDQJVSXQNW IRUXGV WWHU DW NDSLWD�
OHMHUHQ KDU RSUHWKROGW HQ DQGHO Sn PLQGVW �� � DI NDSLWD�
OHQ HOOHU �� � DI VWHPPHUHWWLJKHGHUQH L GHW XGORGGHQGH
VHOVNDE L �� Sn KLQDQGHQ I¡OJHQGH PnQHGHU�
6ZLWFK�RYHU�NODXVXOHQ L &&7%�IRUVODJHWV DUW� �� PHG�
I¡UHU� DW NDSLWDOHMHUHQ DOOLJHYHO LNNH IULWDJHV IRU VNDW DI
DNWLHDYDQFHU RJ XGE\WWHU� KYLV GHQ HQKHG� GHU HMHV DNWLHU
L HU VNDWWHP VVLJW KMHPPHK¡UHQGH L HW WUHGMHODQG PHG
ODY EHVNDWQLQJ� 9HG ODY EHVNDWQLQJ VNDO IRUVWnV� DW HQKH�
GHQ L GHW SnJ OGHQGH WUHGMHODQG HU XQGHUODJW HQ ORYEH�
VWHPW VHOVNDEVVNDWWHVDWV� VRP HU ODYHUH HQG KDOYGHOHQ DI
GHQ ORYEHVWHPWH VNDWWHVDWV� VRP NDSLWDOHMHUHQ YLOOH Y UH
XQGHUODJW L IRUELQGHOVH PHG HQ VnGDQ XGHQODQGVN LQG�
NRPVW L GHQ PHGOHPVVWDW� NDSLWDOHMHUHQ HU VNDWWHP VVLJW
KMHPPHK¡UHQGH L� , VnGDQQH WLOI OGH VNDO NDSLWDOHMHUHQ
VnOHGHV PHGUHJQH DNWLHDYDQFHU RJ XGE\WWHU WLO GHQ VNDW�
WHSOLJWLJH LQGNRPVW� KYRUHIWHU GHU NDQ RSQnV FUHGLWOHP�
SHOVH IRU HYHQWXHO VNDW EHWDOW L GHW ODQG KYRU HQKHGHQ HU
KMHPPHK¡UHQGH� MI� DUW� ��� VWN� �� 0HG DQGUH RUG ³VNLIWHV
GHU RYHU´� IUD HNVHPSWLRQVOHPSHOVH WLO DOPLQGHOLJ FUHGLW�
OHPSHOVH����

6ZLWFK�RYHU�NODXVXOHU HU LQJHQ Q\ RSILQGHOVH RJ DQYHQ�
GHV L HQ U NNH ODQGH� KHUXQGHU ODQGH GHU LNNH KDU LQGI¡UW
HJHQWOLJ &)&�ORYJLYQLQJ� RJ VRP GHUIRU DQYHQGHU VZLWFK�
RYHU NODXVXOHU VRP HW DOWHUQDWLY KHUWLO���� 6RP Q YQW LQ�
GHKROGW XGNDVWHW WLO $7$�GLUHNWLYHW RJVn HQ VZLWFK�RYHU�
NODXVXO� VRP GHU GRJ LNNH NXQQH RSQnV HQLJKHG RP�
KYRUIRU HQ VnGDQ EHVWHPPHOVH LNNH HU PHGWDJHW L GHW
HQGHOLJH $7$�GLUHNWLY� , GHQ IRUELQGHOVH JLN NULWLNNHQ
EO�D� Sn� DW $7$�GLUHNWLYHW LNNH EXUGH Jn YLGHUH� HQG KYDG
GHU I¡OJHU DI 2(&'
V %(36�SURMHNW� VRP LNNH LQGHKROGHU
HQ DQEHIDOLQJ DI VZLWFK�RYHU�NODXVXOHU� (QGYLGHUH EOHY
GHW NULWLVHUHW� DW (8�EDVHUHGH NRQFHUQHU SJD� VZLWFK�RYHU�
NODXVXOHQ NRQNXUUHQFHP VVLJW YLOOH EOLYH VWLOOHW UHODWLYW
GnUOLJHUH� QnU GH HWDEOHUHU VLJ XGHQ IRU (8� LGHW (8 SRSX�
O UW VDJW WU NNHU HQ K¡MHUH VNDWWHVDWV QHG RYHU KRYHGHW
Sn VnGDQQH DNWLYLWHWHU� L HW IRUV¡J Sn DW DJHUH JOREDO SROL�
WLEHWMHQW RYHU IRU ODYVNDWWHODQGHQH����

'HW GDQVNH VNDWWHPLQLVWHULXP HU DI GHQ RSIDWWHOVH� DW
&&7%�IRUVODJHWV Y UQVUHJOHU VDPOHW VHW HU PHUH OHPSH�
OLJH HQG GH QXJ OGHQGH GDQVNH Y UQVUHJOHU� 3n GHQ
EDJJUXQG Q YQHU PLQLVWHULHW GHW VRP HQ PXOLJKHG� DW
Y UQVUHJOHUQH J¡UHV WLO PLQLPXPVUHJOHU� VnOHGHV DW
PHGOHPVVWDWHUQH VHOY NDQ IDVWV WWH VWUHQJHUH Y UQVUHJOHU�
OLJHVRP GHW HU WLOI OGHW PKW� $7$�GLUHNWLYHW� , GHQ IRU�
ELQGHOVH DQI¡UHV GHW HQGYLGHUH� DW &&7%�IRUVODJHW LNNH
L VLJ VHOY YXUGHUHV DW ELGUDJH WLO EHN PSHOVHQ DI VNDWWH�
XQGJnHOVH� GD PHGOHPVVWDWHUQH DOOHUHGH HU IRUSOLJWHGH WLO
DW LQGI¡UH GH DI $7$�GLUHNWLYHW RPIDWWHGH UHJOHU����

+HURYHUIRU NDQ LQGYHQGHV� DW GHW V\QHV DW VWULGH GLUHNWH
PRG KDUPRQLVHULQJVEHVWU EHOVHUQH L &&7%�IRUVODJHW�
KYLV PHGOHPVODQGHQH JLYHV DGJDQJ WLO VHOY DW IDVWV WWH
�VWUHQJHUH� Y UQVUHJOHU� GD GH IRUVNHOOLJH PHGOHPVODQGHV
Y UQVUHJOHU L Vn IDOG Pn IRUYHQWHV DW In IRUVNHOOLJ XGIRU�
PLQJ� +HUYHG ELEHKROGHV HQ GHO DI GHQ NRPSOHNVLWHW� VRP
GH QXY UHQGH �� QDWLRQDOH UHJHOV W JLYHU DQOHGQLQJ WLO�
RJ VRP &&7%�IRUVODJHW QHWRS VNDO DIKM OSH� 'HVXGHQ
NDQ GHU DUJXPHQWHUHV IRU� DW IXOGW XG NRRUGLQHUHGH
Y UQVUHJOHU L PDQJH WLOI OGH Pn IRUPRGHV DW XGJ¡UH HW
EHGUH Y UQ PRG DJJUHVVLY VNDWWHSODQO JQLQJ RJ VNDWWH�
XQGJnHOVH� GD GHW LNNH YLO Y UH PXOLJW DW GUDJH IRUGHO DI
PDQJOHQGH VDPPHQK QJPHGOHPVODQGHQHV Y UQVUHJOHU
LPHOOHP�

�� ,QFLWDPHQWHU WLO LQYHVWHULQJ RJ
Y NVW
6RP DQI¡UW LQGOHGQLQJVYLV DIVSHMOHU GH Q\H GLUHNWLYIRU�
VODJ� DW .RPPLVVLRQHQ RJ PDQJH PHGOHPVODQGH SW� KDU
VWRUW IRNXV Sn DW VNDEH EHGUH YLONnU IRU Y NVW RJ LQYHVWH�
ULQJHU� KHUXQGHU V UOLJW L UHODWLRQ WLO LQQRYDWLRQ� HQWUHSUH�
Q¡UVNDE VDPW IRUVNQLQJ RJ XGYLNOLQJ� (QGYLGHUH ¡QVNHU
.RPPLVVLRQHQ DW DGUHVVHUH GHQ DV\PPHWULVNH VNDWWHP V�
VLJH EHKDQGOLQJ DI UHQWHXGJLIWHU RJ XGE\WWHXGORGQLQJHU����
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��� ,QFLWDPHQWHU WLO LQQRYDWLRQ�
IRUVNQLQJ RJ XGYLNOLQJ
0DQJH ODQGH DQYHQGHU L GDJ VNDWWHP VVLJH LQFLWDPHQWHU
WLO DW XQGHUVW¡WWH YLUNVRPKHGHUV LQYHVWHULQJHU L LQQRYD�
WLRQ� IRUVNQLQJ RJ XGYLNOLQJ� GD VnGDQQH DNWLYLWHWHU NDQ
SnYLUNH GHQ ¡NRQRPLVNH Y NVW L SRVLWLY UHWQLQJ YHG DW
¡JH SURGXNWLYLWHWHQ���� *HQHUHOW HU KRYHGEHJUXQGHOVHQ
IRU DW XQGHUVW¡WWH YLUNVRPKHGHUV IRUVNQLQJ RJ XGYLNOLQJ�
DW YLUNVRPKHGHU L IUDY UHW DI VWDWVOLJH VWLPXOL� YLO KDYH
HQ WHQGHQV WLO DW XQGHULQYHVWHUH KHUL� IRUGL YLUNVRPKHGHU�
QH LNNH HNVNOXVLYW NDQ ³RSWDJH´ DOOH GH ¡NRQRPLVNH IRU�
GHOH VRP JHQHUHUHV YHG GHQQH DNWLYLWHW� 0HG DQGUH RUG
WDJHU YLUNVRPKHGHUQH YHG GHUHV LQYHVWHULQJVEHVOXWQLQJHU
LNNH WLOVWU NNHOLJW K¡MGH IRU GH SRVLWLYH VSLOO�RYHU�HIIHN�
WHU� VRP IUHPEULQJHOVH DI Q\ YLGHQ NDQ KDYH IRU DQGUH
YLUNVRPKHGHU RJ VDPIXQGHW VRP KHOKHG� 'HU NDQ GHUIRU
DUJXPHQWHUHV IRU� DW VWDWHQ PHG IRUGHO NDQ VXEVLGLHUH
IRUVNQLQJ RJ XGYLNOLQJ� QnU VDPIXQGHWV DINDVW KHUYHG�
PHQ LNNH GHQ LQGLYLGXHOOH YLUNVRPKHGV HJHW DINDVW�
RYHUVWLJHU GH RPNRVWQLQJHU� GHU HU IRUEXQGHW PHG DNWLYL�
WHWHQ�
6nGDQ VWDWVOLJ VW¡WWH NDQ JLYHV VRP GLUHNWH VXEVLGLHU�

PHQ NDQ RJVn JLYHV YLD VNDWWHP VVLJH LQFLWDPHQWHU� I�HNV�
L IRUP DI V UOLJH �VXSHU�� IUDGUDJ IRU YLUNVRPKHGHUV XG�
JLIWHU WLO IRUVNQLQJ RJ XGYLNOLQJ �LQSXW LQFHQWLYHV� HOOHU
YHG DW XQGHUJLYH GHQ LQGNRPVW� VRP IRUVNQLQJVDNWLYLWHWHQ
PnWWH JHQHUHUH� HQ V UOLJ OHPSHOLJ EHVNDWQLQJ �RXWSXW
LQFHQWLYHV� I�HNV� VnNDOGWH SDWHQW ER[HV�� 6RP DUJXPHQW
IRU DW XQGHUVW¡WWH YLD VNDWWHP VVLJH LQFLWDPHQWHU� IUHP
IRU GLUHNWH VXEVLGLHU� DQI¡UHV RIWH� DW PDUNHGHW HU EHGUH
WLO DW XGILQGH KYLONH IRUVNQLQJVSURMHNWHU� GHU PHG IRUGHO
NDQ LY UNV WWHV� HQG HQ VWDWVOLJ NRPLWH VRP VNDO WLOGHOH
GLUHNWH VW¡WWH WLO V UOLJH SURMHNWHU� 'HVXGHQ NDQ GLUHNWH
WLOGHOLQJ DI VXEVLGLHU PHGI¡UH VW¡UUH XVLNNHUKHG IRU
YLUNVRPKHGHUQH RJ K¡MHUH DGPLQLVWUDWLYH RPNRVWQLQJHU�
2PYHQGW Pn GHW GRJ WDJHV L EHWUDJWQLQJ� DW LQGI¡UHOVHQ
DI V UOLJH VNDWWHP VVLJH LQFLWDPHQWHU RJVn NDQ PHGI¡UH
YLVVH XOHPSHU� SJD� SnYLUNQLQJ Sn VNDWWHV\VWHPHWV QHXW�
UDOLWHW RJ HIILFLHQV� 6LGVWQ YQWH VN\OGHV EO�D�� DW HQ EUHG
VNDWWHEDVH PHG HQ UHODWLYW ODY VNDWWHVDWV QRUPDOW YLO Y UH
PHUH HIILFLHQW VDPPHQOLJQHW PHG VNDWWHV\VWHPHU� GHU
DQYHQGHU HQ VPDOOHUH EDVH NRPELQHUHW PHG HQ K¡MHUH
VDWV����

&&7%�IRUVODJHW LQGHKROGHU HQ U NNH VNDWWHP VVLJH
LQFLWDPHQWHU� GHU EO�D� VNDO XQGHUVW¡WWH LQYHVWHULQJHU L
IRUVNQLQJ RJ XGYLNOLQJ� YLD V UOLJW JXQVWLJH IUDGUDJVPX�
OLJKHGHU� , GHQ IRUELQGHOVH Pn GHW KROGHV IRU ¡MH� DW GHW
JHQHUHOOH XGJDQJVSXQNW IRU IUDGUDJ HIWHU IRUVODJHW HU� DW
GHU HU WDOH RP XGJLIWHU VRP HU SnGUDJHW L YLUNVRPKHGHQV
GLUHNWH HUKYHUYVLQWHUHVVH� MI� DUW� �� VWN� �� , EHVWHPPHO�
VHQV VWN� � HU GHW VSHFLILFHUHW� DW VnGDQQH IUDGUDJVEHUHWWL�
JHGH XGJLIWHU VNDO DQVHV IRU DW RPIDWWH DOOH VDOJVRPNRVW�

QLQJHU RJ XGJLIWHU PLQXV IUDGUDJVEHUHWWLJHW PRPV� VRP
VHOVNDEHW KDU SnGUDJHW VLJ IRU DW HUKYHUYH HOOHU VLNUH LQG�
NRPVW� KHUXQGHU RPNRVWQLQJHU WLO IRUVNQLQJ RJ XGYLNOLQJ
RJ RPNRVWQLQJHU WLO DW UHMVH HJHQNDSLWDO HOOHU J OG WLO HU�
KYHUYVP VVLJH IRUPnO����

8GRYHU GHQQH JHQHUHOOH DGJDQJ WLO DW IUDGUDJH RPNRVW�
QLQJHU WLO IRUVNQLQJ RJ XGYLNOLQJ� JLYHU EHVWHPPHOVHQ L
VWN� � VHOVNDEHUQH PXOLJKHG IRU DW IRUHWDJH YLVVH HNVWUDI�
UDGUDJ �VXSHU GHGXFWLRQV�� 'HW IUHPJnU VnOHGHV� DW VHOVND�
EHUQH� IRUXGHQ GH EHO¡E� GHU JHQHUHOW HU IUDGUDJVEHUHWWL�
JHGH VRP RPNRVWQLQJHU WLO IRUVNQLQJ RJ XGYLNOLQJ� RJVn
IRU KYHUW LQGNRPVWnU NDQ IUDGUDJH \GHUOLJHUH �� � DI
VnGDQQH RPNRVWQLQJHU� VRP VHOVNDEHW KDU SnGUDJHW VLJ L
O¡EHW DI GHW SnJ OGHQGH nU �GRJ XQGWDJHW RPNRVWQLQJHU
WLO IO\WEDUH PDWHULHOOH DQO JVDNWLYHU�� +YLV RPNRVWQLQJHU�
QH WLO IRUVNQLQJ RJ XGYLNOLQJ RYHUVWLJHU ���������� (85�
NDQ VHOVNDEHW ³EORW´ IUDGUDJH �� � DI GHW RYHUVN\GHQGH
EHO¡E�
7HUPHQ IRUVNQLQJ RJ XGYLNOLQJ VNDO IRUVWnV EUHGW� MI� DUW�

�� QU� ��� 2PIDWWHW HU VnOHGHV �� IRUV¡JVP VVLJW HOOHU WH�
RUHWLVN DUEHMGH KRYHGVDJHOLJ PHG KHQEOLN Sn HUKYHUYHOVH
DI Q\ YLGHQ RP GH JUXQGO JJHQGH nUVDJHU WLO I QRPHQHU
RJ REVHUYHUEDUH IRUKROG XGHQ GLUHNWH NRPPHUFLHO DQYHQ�
GHOVH IRU ¡MH �JUXQGIRUVNQLQJ�� �� RULJLQDOIRUVNQLQJ PHG
KHQEOLN Sn HUKYHUYHOVH DI Q\ YLGHQ� PHQ VRP SULP UW HU
UHWWHW PRG HW NRQNUHW� SUDNWLVN PnO �DQYHQGW IRUVNQLQJ�
VDPW �� V\VWHPDWLVN DUEHMGH EDVHUHW Sn DQYHQGHOVH DI YL�
GHQ RSQnHW JHQQHP IRUVNQLQJ RJ SUDNWLVNH HUIDULQJHU�
VRP VNDEHU Q\ YLGHQ� RJ VRP DQYHQGHV WLO DW IUHPEULQJH
Q\H SURGXNWHU RJ SURFHVVHU HOOHU WLO DW IRUEHGUH HNVLVWHUHQ�
GH SURGXNWHU RJ SURFHVVHU �HNVSHULPHQWHO XGYLNOLQJ��
8GRYHU GHW RYHQ IRU Q YQWH HNVWUDIUDGUDJ IRU IRUVNQLQJ

RJ XGYLNOLQJ IRUHVOnV HQGQX PHUH JXQVWLJH IUDGUDJVPX�
OLJKHGHU LQGI¡UW IRU RSVWDUWVYLUNVRPKHGHU� 'HW IUHPJnU
VnOHGHV� DW HW VHOVNDE NDQ IUDGUDJH \GHUOLJHUH ��� � DI
GHWV RPNRVWQLQJHU WLO IRUVNQLQJ RJ XGYLNOLQJ RS WLO
���������� (85� IRUXGVDW DW I¡OJHQGH EHWLQJHOVHU DOOH
RSI\OGHV� �� VHOVNDEHW HU HQ LNNH�E¡UVQRWHUHW YLUNVRPKHG
PHGPLQGUH HQG �� DQVDWWH RJ HQ nUOLJ RPV WQLQJ RJ�HOOHU
HW VDPOHW nUOLJW UHVXOWDW Sn K¡MVW ���������� (85� �� VHO�
VNDEHW KDU LNNH Y UHW UHJLVWUHUHW L PHUH HQG IHP nU �KYLV
VNDWWHVXEMHNWHW LNNH HU XQGHUODJW UHJLVWUHULQJ� NDQ EHJ\Q�
GHOVHQ DI SHULRGHQ Sn IHP nU UHJQHV IUD GHW WLGVSXQNW�
KYRU YLUNVRPKHGHQ HQWHQ SnEHJ\QGHU HOOHU VNDO VYDUH
VNDW DI VLQ ¡NRQRPLVNH DNWLYLWHW�� �� VHOVNDEHW HU LNNH
EOHYHW GDQQHW YHG HQ IXVLRQ RJ �� VHOVNDEHW KDU LNNH QR�
JHQ WLONQ\WWHGH VHOVNDEHU����

&&7%�IRUVODJHWV EHVWHPPHOVHU RP VNDWWHP VVLJH LQFL�
WDPHQWHU YHGU¡UHQGH XGJLIWHU WLO IRUVNQLQJ RJ XGYLNOLQJ
HU VRP VnGDQ LNNH Q\VNDEHQGH� RP HQG V UOLJW IUDGUDJHW
IRU RSVWDUWVYLUNVRPKHGHU� Sn RS WLO GHW GREEHOWH DI GH
HJHQWOLJH XGJLIWHU WLO IRUVNQLQJ RJ XGYLNOLQJ� V\QHV DW
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Y UH IRUKROGVYLV YLGWJnHQGH� $QJLYHOLJW VNXOOH YLVVH
PHGOHPVODQGH GD RJVn Y UH V UGHOHV NULWLVNH RYHU IRU
DW LQGU¡PPH VnGDQQH IUDGUDJ� PHQV DQGUH PHGOHPVODQGH
IRUHWU NNHU� DW GH VNDWWHP VVLJH LQFLWDPHQWHU JLYHV L
IRUP DI VNDWWHNUHGLWWHU���� 'HQ GDQVNH UHJHULQJ KDU WLONHQ�
GHJLYHW� DW GHQ HU SRVLWLYW LQGVWLOOHW RYHU IRU UHWQLQJHQ L
.RPPLVVLRQHQV WLOWDJ DQJnHQGH VNDWWHP VVLJ WLOVN\QGHO�
VH WLO LQYHVWHULQJ L IRUVNQLQJ RJ XGYLNOLQJ� *HQHUHOW
IOXJWHU .RPPLVVLRQHQV IRUVODJ GD RJVn JDQVNH ILQW PHG
GH SODQHU� VRP GHQ GDQVNH UHJHULQJ VHOY KDU IUHPVDW L VLQ
KHOKHGVSODQ� RP HQG.RPPLVVLRQHQV SODQHU IRUHNRPPHU
�HQGQX� PHUH JXQVWLJH IRU YLUNVRPKHGHUQH HQG GH GDQ�
VNH����

��� )UDGUDJ IRU Y NVW RJ LQYHVWHULQJHU
&&7%�IRUVODJHW LQGHKROGHU HQ EHVWHPPHOVH� GHU VLJWHU
PRG DW UHWWH RS Sn GHQ DV\PPHWUL� GHU RSVWnU� IRUGL UHQWH�
EHWDOLQJHU Sn OnQ QRUPDOW NDQ IUDGUDJHV �LQGHQ IRU YLVVH
JU QVHU� L GHQ VNDWWHSOLJWLJH LQGNRPVW� PHQV GHWWH LNNH
HU WLOI OGHW IRU XGE\WWHXGORGQLQJHU �SUREOHPVWLOOLQJHQ HU
RJVn NHQGW VRP WKH GHEW�HTXLW\ FRQXQGUXP����� 'HWWH
VNDEHU HW LQFLWDPHQW WLO DW ILQDQVLHUH PHG J OG L VWHGHW
IRU PHG HJHQNDSLWDO� , EHWUDJWQLQJ DI GHQ ULVLNR� GHWWH L
I¡OJH.RPPLVVLRQHQ LQGHE UHU IRU VHOVNDEHUQHV J OGV W�
QLQJ� LQGHKROGHU &&7%�IRUVODJHW HQ UHJHO� GHU VNDO
PRGYLUNH GHQQH WLOVN\QGHOVH WLO OnQHILQDQVLHULQJ���� 5HJ�
OHQ ILQGHV L DUW� ��� RJ LQGHE UHU KHOW RYHURUGQHW� DW VHO�
VNDEHUQH YLO In HW VnNDOGW IUDGUDJ IRU Y NVW RJ LQYHVWHULQ�
JHU �DOORZDQFH IRU JURZWK DQG LQYHVWPHQW�� 8GYLGHOVH
DI VHOVNDEHWV HJHQNDSLWDO YLO VnOHGHV Sn YLVVH EHWLQJHOVHU
NXQQH IUDWU NNHV GHQ VNDWWHSOLJWLJH LQGNRPVW�
7LO EUXJ IRU EHUHJQLQJHQ DI IUDGUDJHW HU GHW Q¡GYHQGLJW
I¡UVW DW IDVWO JJH GHW VnNDOGWH HJHQNDSLWDOJUXQGODJ� VRP
L HW JLYHW LQGNRPVWnU XGJ¡UHV DI IRUVNHOOHQPHOOHP VHOVND�
EHWV HJHQNDSLWDO RJ GHQ VNDWWHP VVLJH Y UGL DI GHWV LQ�
WHUHVVHU L WLONQ\WWHGH VHOVNDEHU� MI� DUW� ��� VWN� ����� +HUHI�
WHU NDQ IUDGUDJHW RSJ¡UHV VRP HW EHO¡E VYDUHQGH WLO QRU�
PDODINDVWHW DI XGYLGHOVHU DI HJHQNDSLWDOJUXQGODJHW� MI�
DUW� ��� VWN� ����� +YLV HJHQNDSLWDOJUXQGODJHW GHULPRG
EOLYHU PLQGUH� VNDO GHU VYDUHV VNDW DI HW EHO¡E VYDUHQGH
WLO QRUPDODINDVWHW DI LQGVNU QNQLQJHQ DI HJHQNDSLWDO�
JUXQGODJHW� .RPPLVVLRQHQ HU LI¡OJH DUW� ��� VWN� �� EH�
P\QGLJHW WLO DW YHGWDJH GHOHJHUHGH UHWVDNWHU PHG KHQEOLN
Sn DW IDVWO JJH PHUH GHWDOMHUHGH UHJOHU� KHUXQGHU WLO DW
IRUKLQGUH PLVEUXJ DI EHVWHPPHOVHQ�
%ODQGW (8
V PHGOHPVODQGH HU VnGDQQH UHJOHU RP IUDGUDJ
IRU HJHQNDSLWDOLQYHVWHULQJHU �RJVn NDOGHW QRWLRQDO LQWHUHVW
GHGXFWLRQV HOOHU DOORZDQFHV IRU FRUSRUDWH HTXLW\ � NHQGW
IUD ,WDOLHQ RJ %HOJLHQ���� RJ L 'DQPDUN KDU UHJHULQJHQ
RJVn IUHPODJW SODQHU KHURP����

6HOYRP GHU NDQ Y UH JRG IRUQXIW L DW DGUHVVHUH GHQ
DV\PPHWULVNH VNDWWHP VVLJH EHKDQGOLQJ DI OnQHRPNRVW�

QLQJHU RJ XGE\WWHXGORGQLQJHU� KDU YLVVH HOHPHQWHU L
.RPPLVVLRQHQV IRUVODJ JLYHW DQOHGQLQJ WLO EHN\PULQJ�
, GHQ IRUELQGHOVH VNDO V UOLJW IUHPK YHV GHW IRUKROG� DW
HQ UHGXNWLRQ DI VHOVNDEHWV HJHQNDSLWDO YLO LQGHE UH� DW
GHU VNDO VYDUHV VNDW DI HW EHO¡E VYDUHQGH WLO QRUPDODINDVWHW
DI LQGVNU QNQLQJHQ DI HJHQNDSLWDOJUXQGODJHW� 'HWWH NDQ
KDYH XKHOGLJH YLUNQLQJHU� KYLV VHOVNDEHW L IRUYHMHQ HU
¡NRQRPLVN SUHVVHW� RJ UHGXNWLRQHQ DI HJHQNDSLWDOHQ HU
HQ I¡OJH KHUDI� GD UHGXNWLRQHQ LNNH ¡JHU VHOVNDEHWV VNDW�
WHHYQH���� 2PYHQGW Pn GHW PHGJLYHV� DW GHU HU EHKRY IRU
DW VLNUH V\PPHWULHQ L HJHQNDSLWDOIUDGUDJHW� VnOHGHV DW
NXQ QHWWR QGULQJHU L HJHQNDSLWDOHQ InU VNDWWHP VVLJ
EHW\GQLQJ� 7LGHQPn YLVH� RP.RPPLVVLRQHQ L GHQ YLGHUH
SURFHV ± KHUXQGHU YHG DW EHQ\WWH GHQ GHOHJHUHGH NRPSH�
WHQFH WLO DW IDVWV WWH PHUH GHWDOMHUHGH UHJOHU ± YLO IRUPn
DW WDJH KnQG RP GHQQH YDQVNHOLJH SUREOHPVWLOOLQJ�

�� 9XUGHULQJ
.RPPLVVLRQHQV IRUVODJ RP&�&�&7% KDU InHW HQ EODQGHW
PRGWDJHOVH DI PHGOHPVODQGHQH���� RJ HQ U NNH PHGOHP�
VODQGHV SDUODPHQWHU KDU LQGOHGQLQJVYLV JMRUW LQGVLJHOVHU�
LGHW GH SnJ OGHQGH SDUODPHQWHU ILQGHU� DW IRUVODJHQH LNNH
HU L RYHUHQVVWHPPHOVH PHG VXEVLGLDULWHWVSULQFLSSHW
�Q UKHGVSULQFLSSHW� L 7(8 DUW� �� VWN� � RJ ����� 'HU YDU
GRJ LNNH WLOVWU NNHOLJW PDQJH LQGVLJHOVHU WLO� DW .RPPLV�
VLRQHQ YDU WYXQJHW WLO DW WDJH IRUVODJHQH RS WLO IRUQ\HW
RYHUYHMHOVH �PHG DQGUH RUG PRGWRJ IRUVODJHQH LNNH HW
VnNDOGW ³JXOW NRUW´�����

6XEVLGLDULWHWVSULQFLSSHW LQGHE UHU VRP EHNHQGW� DW (8
NXQ VNDO KDQGOH� QnU GHW YLO Y UH EHGUH DW JHQQHPI¡UH HW
WLOWDJ Sn (8�SODQ� IUHP IRU Sn QDWLRQDOW� UHJLRQDOW HOOHU
ORNDOW SODQ� $W QRJOH QDWLRQDOH SDUODPHQWHU NDQ NRPPH
IUHP WLO� DW GH QXY UHQGH SUREOHPHU L GHQ LQWHUQDWLRQDOH
VNDWWHUHW �I�HNV� GREEHOWEHVNDWQLQJ� PDQJOHQGH DGJDQJ
WLO JU QVHRYHUVNULGHQGH XQGHUVNXGVPRGUHJQLQJ� DGPLQL�
VWUDWLYH E\UGHU RJ VNDWWHXQGJnHOVH� OLJH Vn HIIHNWLYW NDQ
O¡VHV YLD QDWLRQDO ORYJLYQLQJ� IRUHNRPPHU LNNH RYHUEH�
YLVHQGH� RJ G NNHU PnVNH VQDUHUH RYHU� DW GH SnJ OGHQGH
SDUODPHQWHU LNNH EU\GHU VLJ RP DW DIJLYH NRPSHWHQFH WLO
(8 Sn VHOVNDEVVNDWWHRPUnGHW� 'HW NDQ VnOHGHV WLOWU GHV�
QnU .RPPLVVLRQHQ DQI¡UHU� DW GHW HU LQGO\VHQGH� DW SUR�
EOHPHUQH LNNH NDQ QnV YHG HQVLGLJH RJ XNRRUGLQHUHGH
WLOWDJ L PHGOHPVVWDWHUQH� PHQ NXQ NDQ RSI\OGHV YHG WLOWDJ
Sn (8�SODQ� ,QLWLDWLYHU� GHU SODQO JJHV RJ LPSOHPHQWHUHV
HQNHOWYLV DI PHGOHPVVWDWHUQH� YLO LI¡OJH .RPPLVVLRQHQ
EORW IDVWKROGH RJ PnVNH IRUY UUH GHQ QXY UHQGH VLWXD�
WLRQ� HIWHUVRP VHOVNDEHUQH VWDGLJ YLO VNXOOH KnQGWHUH ��
IRUVNHOOLJH RJ LQG LPHOOHPPRGVWULGHQGH VNDWWHV\VWHPHU�
3n WURGV DI GHWWH� HU GHU GRJ Q SSH WYLYO RP� DW YHMHQ
WLO HQ YHGWDJHOVH DI IRUVODJHQH LNNH EOLYHU QHP� GD YHGWD�
JHOVH NU YHU HQVWHPPLJKHG� MI� 7(8) DUW� ���� 'HW QX�
Y UHQGH PDOWHVLVNH IRUPDQGVVNDEV DPELWLRQVQLYHDX V\�
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QHV GD RJVn DW Y UH UHODWLYW PRGHUDW� GD IRUPDQVNDEHW
EORW IRUYHQWHU DW VWDUWH XQGHUV¡JHOVHU DI &&7%�IRUVODJHW
PHG KHQEOLN Sn DW VWDELOLVHUH WHNVWHQ LQGHQ XGJDQJHQ DI
MXQL �������� 7LO IRUVYDU IRU IRUPDQGVNDEHWV QRJHW Q¡OHQGH
IUHPI UG Pn GHW GRJ PHGJLYHV� DW GHU HU HQ U NNH XGIRU�
GULQJHU� VRP VNDO RYHUYLQGHV� I¡U IRUVODJHQH NDQ EOLYH
HQ YHOO\NNHW UHDOLWHW�
)RU GHW I¡UVWH Pn GHW KDYHV IRU ¡MH� DW VHOYRP GH WR GL�
UHNWLYIRUVODJ WHNVWP VVLJW HU UHODWLYW RPIDWWHQGH� Vn WnOHU
GH LNNH VDPPHQOLJQLQJPHG RPIDQJHW DI PHGOHPVODQGH�
QHV J OGHQGH QDWLRQDOH �VHOVNDEVVNDWWH�� UHJOHU� , UHODWLRQ
WLO GH J OGHQGH QDWLRQDOH UHJHOV W� HU GHU GHVXGHQ RYHU
WLG RSE\JJHW HQ RPIDWWHQGH UHWV� RJ DGPLQLVWUDWLY SUDNVLV�
GHU ELGUDJHU WLO DINODULQJ DI� KYRUGDQ GHQ QDWLRQDOH ORY�
JLYQLQJ VNDO IRUWRONHV� +HOW Q\H (8�UHJOHU Sn VHOVNDEV�
RPUnGHW� YLO L VDJHQV QDWXU LNNH KDYH HQ VnGDQ KLVWRULN
RJ SUDNVLV DW VW¡WWH VLJ WLO� KYRUIRU HQ GHO IRUWRONQLQJVP V�
VLJ XVLNNHUKHG YLO KHUVNH� L KYHUW IDOG L GH I¡UVWH nU XQGHU
GH Q\H (8�UHJOHU� 'HQQH XVLNNHUKHG Pn GRJ L HW YLVW
RPIDQJ NXQQH UHGXFHUHV L IRUELQGHOVH PHG GHQ YLGHUH
EHKDQGOLQJ DI IRUVODJHQH� RJ YHG DW .RPPLVVLRQHQ EHQ\W�
WHU VLJ DI VLQ UHW WLO DW YHGWDJH GHOHJHUHGH UHWVDNWHU�
)RU GHW DQGHW E¡U GHW VLNUHV� DW &&7%�IRUVODJHW NRPPHU
WLO DW LQGHKROGH ± HOOHU L GHW PLQGVWH JLYH SODGV WLO ± UHJOHU�
GHU NDQ VLNUH� DW NRQFHUQHUQH L ULPHOLJ JUDG InU PXOLJKHG
IRU DW PRGUHJQH XQGHUVNXG Sn WY UV DI PHGOHPVODQGHQHV
JU QVHU� VHOY KYLV .RPPLVVLRQHQ LNNH VNXOOH NRPPH L
PnO PHG WULQ � �NRQVROLGHULQJHQ�� 'HQ PLGOHUWLGLJH RJ
JDQVNH EHJU QVHGH DGJDQJ WLO XQGHUVNXGVPRGUHJQLQJ�
VRP GHW QXY UHQGH &&7%�IRUVODJ O JJHU RS WLO� IRUHNRP�
PHU LNNH RPIDWWHQGH QRN WLO L WLOVWU NNHOLJ JUDG DW NXQQH
VW\UNH GHW LQGUH PDUNHG�
)RU GHW WUHGMH Pn GHW WDJHV L EHWUDJWQLQJ� DW QnU�KYLV
IRUVODJHQH YHGWDJHV� YLO GHW IRUPHQWOLJ LNNH Y UH QHPW
DW IRUHWDJH HIWHUI¡OJHQGH MXVWHULQJHU RJ  QGULQJHU DI
UHJOHUQH� GD GHWWH IRUXGV WWHU� DW PHGOHPVODQGHQH NDQ
EOLYH HQLJH KHURP� 'HWWH NDQ Y UH XKHOGLJW� KYLV GHU HN�
VHPSHOYLV RSVWnU EHKRY IRU DW G PPH RS IRU Q\H�V UOLJH
IRUPHU IRU DJJUHVVLY VNDWWHSODQO JQLQJ HOOHU IRU DW JLYH
\GHUOLJHUH LQFLWDPHQWHU WLO LQYHVWHULQJHU PY� 2PYHQGW
YLO GHQQH ³WU JKHG´ L EHVOXWQLQJVSURFHVVHQPnVNH NXQQH
ELGUDJH WLO HQ ¡JHW VWDELOLWHW� VRP HU VDYQHW L IRUELQGHOVH
PHG GH HYLJH  QGULQJHU DI PHGOHPVODQGHQHV QDWLRQDOH
VNDWWHUHJOHU�
3n WURGV DI GLVVH XGIRUGULQJHU �RJ XWYLYOVRPW DGVNLOOLJH
IOHUH� IRUWMHQHU .RPPLVVLRQHQ URV IRU VLQH KDUPRQLVH�
ULQJVEHVWU EHOVHU Sn VHOVNDEVVNDWWHRPUnGHW� $W VNDEH HW
PHUH YHOIXQJHUHQGH LQGUH PDUNHG ± EO�D� YHG DW UHGXFHUH
NRQFHUQHUQHV XGJLIWHU WLO FRPSOLDQFH� KLQGUH GREEHOWEH�
VNDWQLQJ RJ VLNUH PXOLJKHG IRU JU QVHRYHUVNULGHQGH
XQGHUVNXGVPRGUHJQLQJ ± V\QHV VnOHGHVPHUH SUHVVHUHQGH
HQG QRJHQ VLQGH I¡U� 'HVXGHQ IRUHNRPPHU GHW IRUQXIWLJW�
DW .RPPLVVLRQHQ L GH Q\H IRUVODJ KDU HW IRU¡JHW IRNXV

Sn Y NVW RJ LQFLWDPHQWHU WLO LQYHVWHULQJHU� KHUXQGHU L
IRUVNQLQJ RJ XGYLNOLQJ� VDPW Sn DW IRUKLQGUH VNDWWHXQG�
JnHOVH� GD GLVVH IRUKROG HU DI VWRU VDPIXQGVP VVLJ EHW\G�
QLQJ RJ SW� KDU PDVVLY SROLWLVN EHYnJHQKHG�
,PLGOHUWLG NDQ PDQ IU\JWH� DW .RPPLVVLRQHQ �HQGQX HQ
JDQJ� HU EOHYHW RYHUKDOHW DI GHQ SROLWLVNH YLUNHOLJKHG� GD
HNVHPSHOYLV 6WRUEULWDQQLHQV XGPHOGHOVH DI (8� PnVNH
YLO LQGHE UH� DW HQ U NNHPHGOHPVODQGH L GHQ NRPPHQGH
WLG YLO Y UH �HQGQX PHUH� WLOEDJHKROGHQGH PHG DW RYHU�
GUDJH IOHUH NRPSHWHQFHU WLO (8� KHUXQGHU RJVn Sn VHOVNDEV�
VNDWWHRPUnGHW� 'HWWH NDQ HYHQWXHOW NRPPH WLO DW EHW\GH�
DW HQ PLQGUH JUXSSH DI PHGOHPVODQGH ± Sn PLQLPXP QL
± YLO Y OJH DW Jn YLGHUH PHG SODQHUQH HIWHU UHJOHUQH RP
VnNDOGW IRUVW UNHW VDPDUEHMGH �HQKDQFHG FRRSHUDWLRQ��
MI� 7(8 DUW� �� RJ 7(8) DUW� �����������

1RWHU
��� -I� )RUVODJ WLO 5nGHWV GLUHNWLY RP HW I OOHV NRQVROLGHUHW VHO�

VNDEVVNDWWHJUXQGODJ� &20������ ��� ILQDO� RJ )RUVODJ WLO 5nGHWV

GLUHNWLY RP HW I OOHV VHOVNDEVVNDWWHJUXQGODJ� &20������ ���

ILQDO�

��� -I� 0HGGHOHOVH WLO 5nGHW� (XURSD�3DUODPHQWHW RJ 'HW �NRQR�

PLVNH RJ 6RFLDOH XGYDOJ IUD .RPPLVVLRQHQ� 3n YHM PRG HW LQGUH

PDUNHG XGHQ VNDWWHP VVLJH KLQGULQJHU� &20������ ��� ILQDO�

0HUH JHQHUHOW NDQ NRPPLVVLRQHQV KDUPRQLVHULQJVEHVWU EHOVHU

Sn VHOVNDEVVNDWWHRPUnGHW GRJ I¡UHV HQGQX O QJHUH WLOEDJH� MI�

EO�D� 7KH 1HXPDUN 5HSRUW� ���� �7KH ((& 5HSRUWV RQ 7D[

+DUPRQLVDWLRQ�� 7KH 7HPSHO 5HSRUW� ���� �&RUSRUDWLRQ 7D[

DQG ,QGLYLGXDO ,QFRPH 7D[ LQ WKH (XURSHDQ &RPPXQLWLHV� RJ

7KH 5XGLQJ &RPPLWWHH 5HSRUW� ���� �5HSRUW RI WKH &RPPLWWHH

RI ,QGHSHQGHQW ([SHUWV RQ &RPSDQ\ 7D[DWLRQ�� )RU HQ JHQQHP�

JDQJ DI GH DUEHMGVSDSLUHU RP &&&7% VRP .RPPLVVLRQHQ RI�

IHQWOLJJMRUGH L ��������� VH 3HWHU 6FKPLGW� 68 ��������

��� -I� )RUVODJ WLO 5nGHWV GLUHNWLY RP HW I OOHV NRQVROLGHUHW VHO�

VNDEVVNDWWHJUXQGODJ� &20������ ��� ILQDO� )RU RPWDOH DI �����

GLUHNWLYIRUVODJHW VH EO�D�0DUWLQ 3RXOVHQ	 6¡UHQ -HVSHU +DQVHQ�

68 ����� ��� VDPW 3HWHU .RHUYHU 6FKPLGW 	 -DNRE %XQGJDDUG�

5HYLVLRQ 	 5HJQVNDEVY VHQ� ����� QU� �� S� �� HW VHT� 6H HQG�

YLGHUH&KULVWLDQD +-, 3DQD\L� (XURSHDQ 8QLRQ &RUSRUDWH /DZ�

����� S� �� HW VHT� VDPW %HQ -�0� 7HUUD 	 3HWHU -� :DWWHO� (X�

URSHDQ 7D[ /DZ� ����� S� ��� HW VHT�

��� )RU \GHUOLJHUH RP EHJLYHQKHGHUQH L N¡OYDQGHW Sn /X[OHDNV

RJ GH JHQHUHOOH WHQGHQVHU WLO ¡JHW HQVUHWQLQJ L GHQ LQWHUQDWLRQDOH

VNDWWHUHW� VH 3HWHU .RHUYHU 6FKPLGW 	 -DNRE %XQGJDDUG� 68

����� ���

��� 6H 0HGGHOHOVH WLO (XURSD�3DUODPHQWHW RJ 5nGHW� (W IDLU RJ

HIIHNWLYW V\VWHP IRU VHOVNDEVEHVNDWQLQJ L GHQ (XURS LVNH 8QLRQ�

� FHQWUDOH LQGVDWVRPUnGHU� &20 ������ ��� ILQDO�

��� -I� (XURSHDQ&RPPLVVLRQ )DFW 6KHHW� 4XHVWLRQV DQG$QVZHUV

RQ WKH SDFNDJH RI FRUSRUDWH WD[ UHIRUPV� �� 2FWREHU� �����

ZZZ�NDUQRYJURXS�GN� .DUQRY *URXS 'HQPDUN $�668 ����� ��

6NDW 8GODQG � ���������



��� 6H SU DPEOHQ WLO &&7%�IRUVODJHW� QU� �� ��� RJ ������

��� 9DOJIULKHGHQ IUHPJLN GLUHNWH DI DUW� � L �����IRUVODJHW�

���%HJUHEHW IDVW GULIWVVWHG L HQ PHGOHPVVWDW HU IDVWODJW L &&7%�

IRUVODJHWV DUW� �� GHU HU XGIRUPHW L WUnG PHG GHQ UHYLGHUHGH GHIL�

QLWLRQ DI IDVW GULIWVVWHG IDVWODJW L 2(&'�*�� %DVH (URVLRQ DQG

3URILW 6KLIWLQJ 3URMHFW� 3UHYHQWLQJ WKH $UWLILFLDO $YRLGDQFH RI

3HUPDQHQW (VWDEOLVKPHQW 6WDWXV� $FWLRQ � �)LQDO 5HSRUW�� �����

)RU PHUH RP%(36�SURMHNWHW VH I�HNV� 5REHUW 'DQRQ �HG��� %DVH

(URVLRQ DQG 3URILW 6KLIWLQJ �%(36� ± ,PSDFW IRU (XURSHDQ DQG

LQWHUQDWLRQDO WD[ SROLF\� �����

����1nU W UVNOHQ IRU VWHPPHUHWWLJKHGHU HU QnHW IRU HW GDWWHUVHO�

VNDE� DQVHV PRGHUVHOVNDEHW IRU DW EHVLGGH ��� � DI GLVVH UHWWLJ�

KHGHU� 5HWWHQ WLO GHO L RYHUVNXGGHW RJ HMHUVNDE DI NDSLWDO EHUHJQHV

YHG DW PXOWLSOLFHUH GH LQWHUHVVHU� GHU EHVLGGHV EnGH GLUHNWH RJ

LQGLUHNWH L GDWWHUVHOVNDEHU L KYHUW OHG� (MHUDQGHOH Sn �� � HOOHU

GHUXQGHU� VRP EHVLGGHV GLUHNWH HOOHU LQGLUHNWH DI PRGHUVHOVNDEHW�

KHUXQGHU DQGHOH L VHOVNDEHU KMHPPHK¡UHQGH L HW WUHGMHODQG�

PHGWDJHV RJVn L EHUHJQLQJHQ� 'HWWH I¡OJHU DI DUW� �� VWN� ��

����'LUHNWLYHW ILQGHU LNNH DQYHQGHOVH Sn UHGHULHU� GHU HU RPIDWWHW

DI HQ V UOLJ VNDWWHRUGQLQJ� MI� DUW� �� VWN� ��

���� -I� %XVLQHVV (XURSH� 3RVLWLRQ 3DSHU� &RPPRQ &RUSRUDWH

7D[ %DVH �&&7%� DQG &RPPRQ &RQVROLGDWHG &RUSRUDWH 7D[

%DVH �&&&7%�� �� )HEUXDU\ ����� 6H RJVn NRPPHQWDUHUQH IUD

I�HNV� )65 ± GDQVNH UHYLVRUHU WLO GLUHNWLYIRUVODJHQH� MI� K¡ULQJV�

VNHPDHW� 6NDWWHXGYDOJHW �������� 6$8 $OP� GHO� ELODJ ����

���� , GHQ IRUELQGHOVH VNDO GHW EHP UNHV� DW VHOYH &&7%�IRUVOD�

JHW EORW JLYHU DGJDQJ WLO DW PRGUHJQH XQGHUVNXG RSVWnHW L GLUHNWH

HMHGH GDWWHUVHOVNDEHU RJ IDVWH GULIWVVWHGHU� VDPW DW IXOG JHQEH�

VNDWQLQJ DNWXDOLVHUHV VHQHVW HIWHU IHP nU� MI� DUW� �� L &&7%�GL�

UHNWLYIRUVODJHW� (QGYLGHUH V\QHV &&7%�IRUVODJHW LNNH XPLGGHO�

EDUW DW OHYQH SODGV WLO QDWLRQDO VDPEHVNDWQLQJ� MI� NRPPHQWDUHUQH

IUD ',� K¡ULQJVVNHPDHW� 6NDWWHXGYDOJHW �������� 6$8$OP� GHO�

ELODJ ����

���� )RU HQ GLVNXVVLRQ DI IRUGHOH RJ XOHPSHU YHG REOLJDWRULVNH

UHJOHU VH 6WHIDQ0D\HU� )RUPXODU\ $SSRUWLRQPHQW IRU WKH ,QWHU�

QDO0DUNHW� ����� ,%)' �2QOLQH /LEUDU\�� FKDSWHU� �� SDUD� ������

6H RJVn -RKDQQD +H\ L 0LFKDHO /DQJ HW DO� �HGV��� &RPPRQ

&RQVROLGDWHG &RUSRUDWH 7D[ EDVH� ����� S� �������

���� -I� DUW� �� RJ ����� L �����IRUVODJHW�

���� , ¡YULJW VNDO GHW EHP UNHV� DW &&7%�IRUVODJHW RJVn LQGH�

KROGHU WUDQVIHU SULFLQJ�UHJOHU EDVHUHW Sn DUPVO QJGHSULQFLSSHW�

MI� DUW� �� RJ ���

���� -I� 5nGHWV GLUHNWLY �(8� ��������� DI ��� MXOL ���� RP

UHJOHU WLO EHN PSHOVH DI PHWRGHU WLO VNDWWHXQGJnHOVH� GHU GLUHNWH

LQGYLUNHU Sn GHW LQGUH PDUNHGV IXQNWLRQ�

���� $W &&7%�IRUVODJHWV Y UQVUHJOHU OLJQHU $7$�GLUHNWLYHWV

HU LQJHQ WLOI OGLJKHG� LGHW $7$�GLUHNWLYHW DI .RPPLVVLRQHQ

DQVHV VRP HQ SUDJPDWLVN O¡VQLQJ� GHU NDQ VLNUH HQ YLV HQVDUWHWKHG

L PHGOHPVODQGHQHV Y UQVUHJOHU LQG WLO HQ PHUH KROLVWLVN O¡VQLQJ

L IRUP DI &&&7%�LQLWLDWLYHW HU LY UNVDW� MI� 0HGGHOHOVH WLO (XUR�

SD�3DUODPHQWHW RJ 5nGHW� (W IDLU RJ HIIHNWLYW V\VWHP IRU VHOVNDEV�

EHVNDWQLQJ L GHQ (XURS LVNH 8QLRQ� � FHQWUDOH LQGVDWVRPUnGHU�

&20 ������ ��� ILQDO�

���� 6H HNVHPSHOYLV3HWHU .RHUYHU 6FKPLGW	 -DNRE %XQGJDDUG�

65�6NDW� ����� QU� �� SS� ������� RJ VDPPH L 65�6NDW� �����

QU� �� SS� ��������

���� 'HW HU Y UG DW EHP UNH� DW VZLWFK�RYHU�NODXVXOHQ LNNH

ILQGHU DQYHQGHOVH� KYLV GHU HU LQGJnHW HQ GREEHOWEHVNDWQLQJVRYH�

UHQVNRPVW� VRP IRUE\GHU HW VnGDQW VNLIW DI OHPSHOVHVPHWRGH� MI�

DUW� ��� VWN� ��

���� -I�0DWWLDV 'DOKEHUJ	%HUWLO :LPDQ� &DKLHUV GH GURLW ILVFDO

LQWHUQDWLRQDO� ����� YRO� ��D� S� ������ 'HW VNDO GRJ XQGHUVWUHJHV�

DW VZLWFK�RYHU NODXVXOHU PRGVDW &)&�UHJOHU LNNH PHGI¡UHU

XPLGGHOEDU EHVNDWQLQJ DI LQGNRPVWHQ L GDWWHUVHOVNDEHU� GD

NODXVXOHQ I¡UVW KDU HIIHNW L IRUELQGHOVH PHG XGORGQLQJ DI XGE\WWH

HOOHU DNWLHDIVWnHOVH�

���� -I� NULWLNNHQ KRV 'HQQLV :HEHU� .OXZHU ,QWHUQDWLRQDO 7D[

%ORJ� ��� IHEUXDU ����� .ULWLN HU RJVn EOHYHW IUHPI¡UW YHGU¡UHQGH

&&7%�IRUVODJHWV VZLWFK�RYHU�NODXVXO� MI� %XVLQHVV (XURSH� 3R�

VLWLRQ 3DSHU� &RPPRQ &RUSRUDWH 7D[ %DVH �&&7%� DQG &RP�

PRQ &RQVROLGDWHG &RUSRUDWH 7D[ %DVH �&&&7%�� �� )HEUXDU\

�����

���� -I� 5HYLGHUHW JUXQG� RJ Q UKHGVQRWDW DI �� QRYHPEHU �����

6NDWWHXGYDOJHW ���������� 6$8 $OP� GHO� ELODJ ����

���� 6H SU DPEOHQ WLO &&7%�IRUVODJHW� QU� � RJ ��

���� 6H 5REHUW 'DQRQ� &DKLHUV GH GURLW ILVFDO LQWHUQDWLRQDO �JH�

QHUDO UHSRUW�� YRO� ���$� ����� S� �� HW VHT�

���� 6H cVD +DQVVRQ 	 &pFLOH %URNHOLQG� :RUOG 7D[ -RXUQDO�

����� S� ��������

���� 'HWWH YDU RJVn XGJDQJVSXQNWHW L GHQ WLGOLJHUH XGJDYH� MI�

DUW� �� L �����IRUVODJHW� 'HWWH IRUVODJ JDY LPLGOHUWLG LNNH PXOLJ�

KHG IRU DW IRUHWDJH GH HNVWUDIUDGUDJ IRU XGJLIWHU WLO IRUVNQLQJ RJ

XGYLNOLQJ� VRP RPWDOHV L GHW I¡OJHQGH�

���� , &&7%�IRUVODJHWV DUW� �� HU EHJUHEHW WLONQ\WWHGH YLUNVRP�

KHGHU IDVWODJW� 2YHURUGQHW J OGHU I¡OJHQGH� +YLV HW VNDWWHVXEMHNW

GHOWDJHU L OHGHOVHQ DI� NRQWUROOHQ PHG HOOHU GLUHNWH HOOHU LQGLUHNWH

L NDSLWDOHQ L HW LNNH�VNDWWHVXEMHNW HOOHU HW VNDWWHVXEMHNW� VRP LNNH

LQGJnU L GHQ VDPPH NRQFHUQ� EHWUDJWHV GH WR YLUNVRPKHGHU VRP

WLONQ\WWHGH VHOVNDEHU�

���� 6H %XOOHWLQ 4XRWLGLHQ (XURSH� $JHQFH (XURSH �����������

6 UOLJW L RSVWDUWVIDVHQ DQVHV WLOGHOLQJHQ DI VNDWWHNUHGLWWHU RIWH

IRU EHGUH HJQHW WLO DW VWLPXOHUH LQYHVWHULQJ L IRUVNQLQJ RJ XGYLN�

OLQJ� GD RSVWDUWVYLUNVRPKHGHUQH XPLGGHOEDUW LNNH YLO NXQQH

GUDJH IRUGHO V UOLJH VNDWWHP VVLJH IUDGUDJ� KYLV GH �HQGQX� LNNH

JHQHUHUHU HQ WLOVWU NNHOLJ VWRU SRVLWLY VNDWWHSOLJWLJ LQGNRPVW WLO

DW NXQQH XGQ\WWH IUDGUDJVPXOLJKHGHUQH� , 'DQPDUN ILQGHV UHJOHU

RP XGEHWDOLQJ DI VNDWWHNUHGLWWHU YHGU¡UHQGH XGJLIWHU WLO IRUVNQLQJ

RJ XGYLNOLQJ L // � � ;�

���� -I� +HOKHGVSODQ IRU HW VW UNHUH 'DQPDUN� ����� S� ������

����2P WKH GHEW�HTXLW\ FRQXQGUXP VH 3DWULFLD %URZQ� &DKLHUV

68 ����� ��� .DUQRY *URXS 'HQPDUN $�6ZZZ�NDUQRYJURXS�GN

���6NDW 8GODQG � ������



GH GURLW ILVFDO LQWHUQDWLRQDO �*HQHUDO 5HSRUW�� YRO� ��D� ����� S�

������

���� 6HH &&7%�IRUVODJHWV EHJUXQGHOVH �H[SODQDWRU\ PHPRUDQ�

GXP�� S� ��� , KYLONHQ XGVWU NQLQJ GHQ IRUVNHOOLJH EHKDQGOLQJ�

DI VHOVNDEHUV OnQHRPNRVWQLQJHU RJ XGE\WWHXGORGQLQJHU� UHHOW

WLOVN\QGHU IUHPPHGNDSLWDOILQDQVLHULQJ DIK QJHU WLOOLJH DI

KYRUGDQ NUHGLWRU�LQYHVWRU EHVNDWWHV�

���� 9HG HJHQNDSLWDO VNDO LI¡OJH DUW� ��� VWN� �� IRUVWnV� ��

HJHQNDSLWDO VRP EHVNUHYHW L SXQNW $� XQGHU ³(JHQNDSLWDO RJ

SDVVLYHU´ L ELODJ ,,, WLO (XURSD�3DUODPHQWHWV RJ 5nGHWV GLUHNWLY

��������(8�� �� HJHQNDSLWDO VRP EHVNUHYHW L SXQNW /� L ELODJ

,9 WLO GLUHNWLY ��������(8 RJ �� HJHQNDSLWDO VRP GHILQHUHW L GH

LQWHUQDWLRQDOH UHJQVNDEVVWDQGDUGHU �,)56�� VRP YHGWDJHV RJ

DQYHQGHV DI 8QLRQHQ L KHQKROG WLO (XURSD�3DUODPHQWHWV RJ 5n�

GHWV IRURUGQLQJ �()� QU� �����������

����1RUPDODINDVWHW HU LI¡OJH DUW� ��� VWN� �� OLJ PHG GHW JHQQHP�

VQLWOLJH DINDVW DI ���nULJH VWDWVREOLJDWLRQHU L HXURRPUnGHW SU�

GHFHPEHU L GHW nU� GHU JnU IRUXG IRU GHW UHOHYDQWH LQGNRPVWnU�

VRP RIIHQWOLJJMRUW DI 'HQ (XURS LVNH &HQWUDOEDQN� IRU¡JHW PHG

HQ ULVLNRSU PLH Sn � SURFHQWSRLQW� +YLV GHW nUOLJH DINDVW HU QH�

JDWLYW� DQYHQGHV HQ QHGUH JU QVH Sn � ��

���� 2P GH LWDOLHQVNH UHJOHU IRU VnNDOGW $LXWR DOOD &UHVFLWD

(FRQRPLFD VH )UDQFHVFR /HRQH 	 (PLOLDQR =DQRWWL� (XURSHDQ

7D[DWLRQ� ����� S� �������� 2P GH EHOJLVNH UHJOHU YHGU¡UHQGH

QRWLRQDO LQWHUHVW GHGXFWLRQV VH 6WLMQ 9DQRSSHQ� &DKLHUV GH GURLW

ILVFDO LQWHUQDWLRQDO� YRO� ��E� ����� S��������� VDPW 0LFKDHO

7HOO� )UDGUDJVEHVN ULQJ DI ILQDQVLHULQJVXGJLIWHU� ����� S� ����

����

���� -I� +HOKHGVSODQ IRU HW VW UNHUH 'DQPDUN� ����� S� ������

���� 6H %XVLQHVV (XURSH� 3RVLWLRQ 3DSHU� &RPPRQ &RUSRUDWH

7D[ %DVH �&&7%� DQG &RPPRQ &RQVROLGDWHG &RUSRUDWH 7D[

%DVH �&&&7%�� �� )HEUXDU\ ����� 6H RJVn NRPPHQWDUHUQH IUD

)65 ± GDQVNH UHYLVRUHU WLO GLUHNWLYIRUVODJHQH� MI� K¡ULQJVVNHPDHW�

6NDWWHXGYDOJHW �������� 6$8 $OP� GHO� ELODJ ����

���� ,QGOHGHQGH GU¡IWHOVHU IDQGW VWHG Sn P¡GHW L 5nGHW IRU ¡NR�

QRPL RJ ILQDQV GHQ �� QRYHPEHU ����� MI� 2XWFRPH RI WKH &RXQ�

FLO 0HHWLQJ� ���������

���� , KHQKROG WLO DUW� � L SURWRNRO QU� � RP DQYHQGHOVH DI Q U�

KHGVSULQFLSSHW RJ SURSRUWLRQDOLWHWVSULQFLSSHW NDQ GH QDWLRQDOH

SDUODPHQWHU VHQHVW RWWH XJHU HIWHU HW IRUVODJV IUHPVHQGHOVH VHQGH

HQ EHJUXQGHW XGWDOHOVH� GHU IRUNODUHU� KYRUIRU GH PHQHU� DW IRU�

VODJHW LNNH HU L RYHUHQVVWHPPHOVH PHG Q UKHGVSULQFLSSHW�

����'HW ³JXOH NRUW´ XGO¡VHV NXQ� KYLV LQGVLJHOVHUQH UHSU VHQWH�

UHU PLQGVW HQ WUHGMHGHO� )RU \GHUOLJHUH RP GHQQH SURFHGXUH VH

8OOD 1HHUJDDUG 	 5XWK 1LHOVHQ� (8�UHW� ����� S� ���� , IRUKROG

WLO &�&�&7% KDU SDUODPHQWHUQH L ,UODQG� 6YHULJH� 0DOWD�

/X[HPERXUJ� 1HGHUODQGHQH �EHJJH NDPUH� RJ 'DQPDUN JMRUW

LQGVLJHOVH� 'HW HU EHP UNHOVHVY UGLJW� DW HW IOHUWDO L )RONHWLQJHWV

(XURSDXGYDOJ IDQGW IRUVODJHQH L VWULG PHG VXEVLGLDULWHWVSULQFLS�

SHW� MI� EHJUXQGHW XGWDOHOVH IUD HW QDWLRQDOW SDUODPHQW RP Q U�

KHGVSULQFLSSHW� 3(�������Y������ VHOYRP UHJHULQJHQ IRULQGHQ

KDYGH JLYHW XGWU\N IRU� DW IRUVODJHQH HU L RYHUHQVVWHPPHOVH PHG

VXEVLGLDULWHWVSULQFLSSHW� MI� 5HYLGHUHW JUXQG� RJ Q UKHGVQRWDW

DI �� QRYHPEHU ����� 6NDWWHXGYDOJHW ���������� 6$8 $OP�

GHO� ELODJ ����

���� -I� &RXQFLO RI WKH (XURSHDQ 8QLQLRQ� �������� ),6& ���

���� )RU \GHUOLJHUH RP GHQQH PXOLJKHG L UHODWLRQ WLO &&&7% VH

&KULVWLDQD +-, 3DQD\L� (XURSHDQ 8QLRQ &RUSRUDWH /DZ� �����

S� �� HW VHT�

ZZZ�NDUQRYJURXS�GN� .DUQRY *URXS 'HQPDUN $�668 ����� ��

6NDW 8GODQG � ���������


