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'HWWH�DIVQLW�HU�W QNW�VRP�HQ�KM OS�IRU�Q\H�NOXEOHGHUH��GHU�GHUYHG�VNXOOH�In�EHGUH�
PXOLJKHGHU�IRU�DW�NODUH�GH�SUREOHPHU� HQ�VNDNNOXEOHGHU�NRPPHU�XG�IRU�

'HW� HU� NODUW�� DW� GHQQH� YHMOHGQLQJ� LNNH� NDQ� Y UH� I\OGHVWJ¡UHQGH�� LGHW� HQKYHU�
NOXEOHGHU�VNDO�WLOSDVVH�VLW�DUEHMGH�GHQ�HQNHOWH�NOXEV�¡QVNHU�RJ�EHKRY�

���� 6WDUW�HQ�Q\�VNDNNOXE
,�GHW�I¡OJHQGH�JLYHV�HQ�U NNH�UnG�RJ�LGHHU�WLO�KnQGWHULQJ�DI�GH�SUREOHPVWLOOLQJHU��
VRP�PDQ�P¡GHU�L�RSVWDUWVIDVHQ�DI�HQ�Q\�VNDNNOXE�

������ 6SLOOHVWHG
,�HQ�RSVWDUWVIDVH�NDQ�PDQ�VRP�HQ�Q¡GO¡VQLQJ�VSLOOH�SULYDW��PHQ�PDQ�Pn�VLNUH�VLJ�
HW�RUGHQWOLJW�VSLOOHORNDOH�

(Q�KHQYHQGHOVH� WLO�GHQ� ORNDOH�NRPPXQH�YLO�RIWH�NXQQH�VWLOOH� HQ�Q\�VNDNNOXE�HW�
ORNDOH�YHGHUODJVIULW�WLO�UnGLJKHG��'HW�YLO�W\SLVN�Y UH�HW�ORNDOH�Sn�HQ�VNROH��RJ�KHU�
HU�VNROHQV�QRUPDOH�OXNNHWLG�NO��������W\SLVN�HW�SUREOHP�IRU�VNDNNOXEEHU�

6NROHQV� SHGHO� NDQ� L� GHQQH� VDPPHQK QJ� Y UH� EHKM OSHOLJ� RJ� HOOHUV� UnGHU�
NRPPXQHQ� WLW� RYHU� ORNDOHU� �NDQWLQHU�� EHERHUKXVH�� ELEOLRWHNHU�� ORNDOFHQWUH� RJ�
VRJQHJnUGH���KYRU�GHU�HU�nEHQW�L�O QJHUH�WLG��

9HG� LNNH� DW�EHQ\WWH�NRPPXQDOH� ORNDOHU�NDQ�NOXEEHQ�EOLYH�Q¡GW� WLO� DW� EHWDOH� HQ�
VW¡UUH�HOOHU�PLQGUH�KXVOHMH��KYLONHW�W\SLVN�SnYLUNHU�NOXEEHQV�NRQWLQJHQW��6H�RJVn�
DIVQLW�)HMO��+HQYLVQLQJVNLOGH�LNNH�IXQGHW��

������ 'DQVN�6NDN�8QLRQ�KM OSHU�Q\H�NOXEEHU�L�JDQJ
'DQVN�6NDN�8QLRQ�\GHU�VW¡WWH�WLO�HWDEOHULQJ�DI�Q\H�NOXEEHU��'HW�J OGHU�EnGH�35�
PDWHULDOH�RJ�¡NRQRPLVN�VW¡WWH��'HW�HU�RIWH�HW�SUREOHP�IRU�HQ�Q\HWDEOHUHW�NOXE�DW�
VNDIIH� VSLOOHPDWHULDOH�� PHQ� KHU� NDQ� 'DQVN� 6NDN� 8QLRQ� WU GH� KM OSHQGH� WLO��
'DQVN�6NDN�8QLRQV�0DWHULDOHIRQG�RJ�$SRWHNHU�&KULVWHQVHQV�VNDNIRQG�\GHU� OnQ�
Sn�V UGHOHV�IDYRUDEOH�YLONnU�WLO�VNDNORNDOHU�RJ�VNDNPDWHULHO��6H�DIVQLW�������

(Q�Y VHQWOLJ�± PHQ� WXQJ� � RSJDYH� IRU�HQ�HQKYHU�Q\VWDUWHW�NOXE�HU�DW� IRUPXOHUH�
VLQH� YHGW JWHU�� )RUUHWQLQJVXGYDOJHW� KM OSHU� JHUQH� PHG� IRUPXOHULQJHQ� DI�
NOXEEHQV�YHGW JWHU�

������ 35�DUEHMGH
,� VNDNNOXEEHQV� RSVWDUW� J OGHU� GHW� RP� DW� In� VNDEW� RSP UNVRPKHG� RP� NOXEEHQ��
0DQJH�ORNDODYLVHU�EULQJHU�RPWDOH�DI�Q\H�WLOWDJ�RJ�NDQ�PnVNH�HQGGD�RYHUWDOHV�WLO�
VNDNRSJDYHNRQNXUUHQFHU�PHG�SU PLHU��GHU�NDQ�DIKHQWHV�Sn�NOXEDIWHQHQ��RJ�PDQ�
E¡U�LNNH�IRUV¡PPH�OHMOLJKHGHQ�IRU�DW�VHQGH�DUWLNOHU�RP�NOXEEHQV�DUUDQJHPHQWHU�
WLO�ORNDODYLVHQ��'HUXGRYHU�NDQ�Q YQHV�ORNDOH�YHMYLVHUH��KMHPPHVLGH�RP�NOXEEHQ�
Sn� LQWHUQHWWHW�� KXVVWDQGVRPGHOLQJ� DI� IROGHU� RP� VNDNNOXEEHQ� RJ� DNWLYLWHWHU� Sn�
RIIHQWOLJH�VWHGHU��KYRU�GHU�NRPPHU�IRUELSDVVHUHQGH��HNVHPSHOYLV�VSLO�PHG�VWRUH�
EULNNHU��

'DQVN�6NDN�8QLRQ�KDU�HW�DQWDO�E¡JHU��VRP�DQYHQGHV�WLO�JDYHU�RJ�SU PLHU�WLO�35�
DUUDQJHPHQWHU��+HQYHQGHOVH� UHWWHV� WLO� )RUUHWQLQJVXGYDOJHW� �VHNUHWDHU#VNDN�GN���



6NDNKnQGERJHQ�± $IVQLW��
*2'(�5c'�2*�9(-/('1,1*�)25�./8%%(1

6LGH���� DI����

'HVXGHQ�NDQ�GHU�YHG�KHQYHQGHOVH�WLO�6NDNEODGHWV�HNVSHGLWLRQ�InV�HNVHPSODUHU�DI�
6NDNEODGHW�RJ�V UQXPPHUHW�DI�6NDNEODGHW�WLO�XGGHOLQJ�YHG�35�DUUDQJHPHQWHU��

6H�RJVn�DIVQLW���

���� 6NDNNOXEEHQV�ORYH
'HW� VWLIWHQGH� P¡GH� RULHQWHUHU� RP� VNDNVSLOOHW�� VNDNNOXEEHQ� RJ� InU� HWDEOHUHW�
NOXEEHQ�PHG�ORYH�RJ�EHVW\UHOVH��'HW�NDQ�Y UH�HQ�JRG�LGH��DW�In�HQ�UHSU VHQWDQW�
IUD�KRYHGNUHGVHQ�WLO�DW�GHOWDJH�L�GHWWH�P¡GH�

'H� I¡OJHQGH� ORYH�Pn� LNNH� EHWUDJWHV� VRP� I\OGHVWJ¡UHQGH��PHQ� VRP�HQ� KM OS� WLO�
GHQ� Q\VWDUWHGH� VNDNNOXE�� +YLV� NOXEEHQ� ¡QVNHU� DW� V¡JH� VW¡WWH� HIWHU�
IRONHRSO\VQLQJVORYHQ��E¡U�PDQ�Y UH�RSP UNVRP�Sn��DW�GHU�Vn�VWLOOHV�V UOLJH�NUDY�
WLO�YHGW JWHUQH�± VH�)HMO��+HQYLVQLQJVNLOGH�LNNH�IXQGHW���

/RYH�IRU�QQ��VNDNNOXE

��� �)RUPnO�	�KMHPVWHG�

.OXEEHQV�QDYQ�HU������������VNDNNOXE��VXEVLGL UW������������IRUHQLQJ��RJ�GHQV�KMHPVWHG�
HU� �����������.OXEEHQV�IRUPnO�HU�DW�XGYLNOH�RJ�IUHPPH�NHQGVNDEHW�WLO�RJ�LQWHUHVVHQ�
IRU�VNDNVSLOOHW��.OXEEHQ�VNDO�Y UH�PHGOHP�DI�«��KRYHGNUHGV�XQGHU�'DQVN�6NDN�
8QLRQ�

��� �0HGOHPVNDE�

0HGOHPVNDE NDQ� RSQnV� DI� DOOH�� VRP� NDQ� WLOVOXWWH� VLJ� NOXEEHQV� IRUPnO�� EHWDOHU�
NRQWLQJHQW�RJ�UHVSHNWHUHU�JHQHUDOIRUVDPOLQJHQV�YHGWDJHOVHU�

��� �*HQHUDOIRUVDPOLQJHQ�

*HQHUDOIRUVDPOLQJHQ� HU� GHQ� K¡MHVWH�P\QGLJKHG� L� DOOH� NOXEEHQV� DQOLJJHQGHU�� 3n�
GHQ� RUGLQ UH� JHQHUDOIRUVDPOLQJ� IRUHWDJHV� YDOJ� DI� EHVW\UHOVH�� UHYLVRU� RJ� GLVVHV�
VXSSOHDQWHU�� )RUPDQGHQV� EHUHWQLQJ� RJ� GHW� UHYLGHUHGH� UHJQVNDE� IUHPO JJHV� WLO�
JRGNHQGHOVH��'HU�WU IIHV�EHVWHPPHOVH�RP�VSLOOHWLG��VSLOOHVWHG�RJ�NRQWLQJHQW��RJ�
GHU� EHKDQGOHV� VnGDQQH� VS¡UJVPnO�� VRP� HU� DI� DOPLQGHOLJ� LQWHUHVVH� IRU� NOXEEHQ��
$IJ¡UHOVH�WU IIHV�YHG�VLPSHOW�IOHUWDO�

�� �%HVW\UHOVHQ�	�WHJQLQJVUHW�

%HVW\UHOVHQ�EHVWnU�DI���PHGOHPPHU��)RUPDQG�RJ�pW�EHVW\UHOVHVPHGOHP�Y OJHV�L�
OLJH�nU��NDVVHUHU�RJ�WR�EHVW\UHOVHVPHGOHPPHU�Y OJHV�L�XOLJH�nU��$OOH�YDOJ�HU�IRU WR�
nU��.OXEEHQ� WHJQHV�DI� IRUPDQGHQ�RJ� WR�DQGUH�EHVW\UHOVHVPHGOHPPHU� L� IRUHQLQJ��
%HVW\UHOVHQ� NDQ� XQGHU� DQVYDU� RYHU� IRU� JHQHUDOIRUVDPOLQJHQ� GLVSRQHUH� RYHU�
NOXEEHQV�IRUPXH�WLO�IRUPnOHWV�IUHPPH��$IJ¡UHOVHU�WU IIHV�YHG�VLPSHOW�IOHUWDO��YHG�
OLJH�VWHPPHWDO�HU�IRUPDQGHQV�VWHPPH�DIJ¡UHQGH�

��� �%HVW\UHOVHQV�SOLJWHU�

%HVW\UHOVHQ�E¡U�L�YLGHVWH�XGVWU NQLQJ�V¡UJH�IRU��DW�GHU�DIKROGHV�WXUQHULQJHU��VRP�
HU�WLOJ QJHOLJH�IRU�DOOH�NOXEEHQV�PHGOHPPHU��7LO�DW�OHGH�GLVVH�WXUQHULQJHU�Y OJHU�
EHVW\UHOVHQ�HQ�GRPPHU RJ�IDVWV WWHU�UHJOHU�IRU�WXUQHULQJHQ�
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��� �9HGW JWV QGULQJHU�	�NOXEEHQV�RSO¡VQLQJ�

�QGULQJHU�L�NOXEEHQV�ORYH�NDQ�NXQ�VNH�Sn�GHQ�nUOLJH�JHQHUDOIRUVDPOLQJ��RJ�NXQ�
QnU�PLQGVW�����DI�GH�P¡GWH� L�DIVWHPQLQJHQ�GHOWDJHQGH�PHGOHPPHU�VWHPPHU�IRU�
IRUVODJHW�� %HVWHPPHOVH� RP� NOXEEHQV� RSK YHOVH� NDQ� NXQ� J\OGLJW� YHGWDJHV�� QnU�
PLQGVW� ���� DI� VDPWOLJH� NOXEEHQV� PHGOHPPHU� VWHPPHU� GHUIRU�� 6NXOOH� NOXEEHQ�
RSK¡UH�DW�EHVWn��WLOIDOGHU�GHQV�HYHQWXHOOH�IRUPXH�KRYHGNUHGVHQ�

9HGWDJHW�Sn�JHQHUDOIRUVDPOLQJHQ�GHQ�GDJ�PnQHG�� nU�

���� 6NDNNOXEEHQV�GDJOLJH�OHGHOVH
.OXEEHQV�GDJOLJH�OHGHOVH�HU�EHVW\UHOVHQ��

¾ %HVW\UHOVHVDUEHMGHW�L�HQ�VNDNNOXE�NDQ�EO�D��EHVWn�DI�

¾ /HGH�DUEHMGHW�L�KHQKROG�WLO�NOXEEHQV�IRUPnOVSDUDJUDI

¾ 3ODQO JJH�DUEHMGHW�Sn�NRUW�RJ�ODQJ�VLJW

¾ +DYH�RYHUEOLN�RYHU�NOXEEHQV�VLWXDWLRQ�RJ�PXOLJKHGHU

¾ )UHPNRPPH�PHG�LGHHU�WLO�Q\H�RSJDYHU�RJ�WLO�GHUHV�O¡VQLQJ

¾ $GPLQLVWUHUH��RSGHOH�RJ�IRUGHOH�DUEHMGHW�L�EHVW\UHOVHQ��WLO�HYHQWXHOOH�
XGYDOJ�RJ�WLO�PHGOHPPHUQH

¾ .RRUGLQHUH�DUEHMGHW�L�XGYDOJ�RJ�DIGHOLQJHU

¾ 6¡UJH�IRU�RYHUHQVVWHPPHOVH�PHOOHP�SODQHU�RJ�¡NRQRPL

¾ ,QVSLUHUH�RJ�VNDEH�I OOHVI¡OHOVH�RPNULQJ�NOXEEHQV�IRUPnO�RJ�DUEHMGH�

%HVW\UHOVHQ� E¡U� LQGHQ� V VRQVWDUWHQ� ODYH� HQ� SODQ� IRU� V VRQHQ�� VnOHGHV� DW�
PHGOHPPHUQH� KDU� PXOLJKHG� IRU� DW� VH�� Sn� KYLONH� GDJH� GHU� VNDO� VSLOOHV�
NOXEWXUQHULQJ�� KYRUQnU� PDQ� DIYLNOHU� K QJHSDUWLHU�� KYRUQnU� GHU� VNDO� WLOPHOGHV�
KROG� WLO� KROGWXUQHULQJHQ�� KYRUQnU� NDPSHQH� VSLOOHV�� KYRUQnU� NOXEEHQ� KDU�
IRUVNHOOLJH�DQGUH�DUUDQJHPHQWHU�RJ�OLJQHQGH�

.OXEWXUQHULQJHQ� XGJ¡U� HQ� FHQWUDO� GHO� DI� NOXEEHQV� DNWLYLWHWHU�� RJ� HU� GHUPHG� HQ�
YLJWLJ� GHO� DI� HQ� NOXEOHGHUV� DUEHMGH�� +HU� VNDO� EO�D�� WDJHV� KHQV\Q� WLO�
EHW QNQLQJVWLGHQ� L� IRUKROG� WLO� NOXEEHQV� nEQLQJVWLG� RJ� DIYLNOLQJ� DI� HYHQWXHOOH�
K QJHSDUWLHU�VNDO�NRRUGLQHUHV�L�NOXEEHQV�SODQO JQLQJ�DI�V VRQHQ�

+YLV� NOXEEHQ� ¡QVNHU� DW� DUUDQJHUH� KXUWLJWXUQHULQJHU�� NRRUGLQHUHGH� WXUQHULQJHU�
HOOHU�SODQO JJHU�DUUDQJHPHQWHU��GHU�KDU�LQWHUHVVH�IRU�DQGUH�NOXEEHUV�VSLOOHUH��E¡U�
PDQ� VLNUH� VLJ�� DW� DUUDQJHPHQWHW� NRPPHU� PHG� L� '68¶V� RYHUVLJW� RYHU�
VNDNDUUDQJHPHQWHU�� 'HQ� RIIHQWOLJJ¡UHV� L� 6NDNEODGHW� L� MDQXDU� RJ� G NNHU� KHOH�
NDOHQGHUnUHW�

.OXEEHQV� EHVW\UHOVH� EHVWnU� W\SLVN� DI� I¡OJHQGH� SHUVRQHU� PHG� GH� EHVNUHYQH�
DUEHMGV� RJ�DQVYDUVRPUnGHU�
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6LGH���� DI����

)RUPDQGHQ

¾ 6NDO�Y UH NOXEEHQV�GULYHQGH�NUDIW

¾ +DU�VDPPHQ�PHG�NDVVHUHUHQ�DQVYDUHW�IRU�NOXEEHQV�GDJOLJH�¡NRQRPL

¾ 5HSU VHQWHUHU�NOXEEHQ�RJ�WDOHU�Sn�GHQV�YHJQH

¾ 6NDO� KROGH� VLJ� RULHQWHUHW� RP� DUEHMGHW� L� NOXEEHQ�� L� XGYDOJ� RJ�
DIGHOLQJHU

¾ ,QGNDOGHU�WLO�RJ�OHGHU�EHVW\UHOVHVP¡GHU

¾ (U�DQVYDUOLJ�IRU�LQIRUPDWLRQ�DI�EHVW\UHOVHQ��XGYDOJVIRUP QG�P�Y��RP�
DOOH�VNULYHOVHU��KHQYHQGHOVHU�HWF��VRP�NRPPHU�WLO�NOXEEHQ

¾ +ROGHU�VLJ�L�Q U�IRUELQGHOVH�PHG�RJ�V¡JHU�DW� LQVSLUHUH�RJ�RSPXQWUH�
OHGHUH�RJ�OHGHUHPQHU�

1 VWIRUPDQGHQ

¾ (U�IRUPDQGHQV�VWHGIRUWU GHU�RJ�Q UPHVWH�PHGDUEHMGHU�

¾ 6NDO�Y UH�VnOHGHV�RULHQWHUHW�RP�NOXEEHQV�DUEHMGH��DW�KDQ�NDQ�YDUHWDJH�
VLQ�VWHGIRUWU GHUIXQNWLRQ�

.DVVHUHUHQ

¾ $GPLQLVWUHUHU�NOXEEHQV�PLGOHU

¾ (U�DQVYDUOLJ�IRU�ERJI¡ULQJHQ

¾ 2SNU YHU�NRQWLQJHQW�

¾ )¡UHU�HYHQWXHOW�PHGOHPVNDUWRWHN

¾ 8GI UGLJHU� nUVUHJQVNDE� WLO� IRUHO JJHOVH� IRU� UHYLVLRQ� RJ� JHQHUDOIRU�
VDPOLQJ�

¾ ,QGEHWDOHU�NRQWLQJHQW�WLO�XQLRQHQ�RJ�KRYHGNUHGVHQ

¾ 8QGHUV¡JHU�RJ�DQV¡JHU�RP�PXOLJ�NRPPXQDO�VW¡WWH

¾ +DU� RYHUEOLN� RYHU� NOXEEHQV� ¡NRQRPL� WLO� EUXJ� IRU� EHVW\UHOVHQV�
SODQO JQLQJ�
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6HNUHW UHQ

¾ )¡UHU�IRUKDQGOLQJVSURWRNRO

¾ 9DUHWDJHU�NOXEEHQV�NRUUHVSRQGDQFH�HIWHU�IRUPDQGHQV�GLUHNWLYHU

¾ 2SEHYDUHU�NOXEEHQV�NRUUHVSRQGDQFH�RJ�NRSLHU�KHUDI

¾ )RUHWDJHU�DQGHQ�DUNLYHULQJ

¾ .DQ�HYW��Y UH�DQVYDUOLJ�IRU�NOXEEHQV�35�DUEHMGH�

)RU�HQKYHU�VNDNNOXE�RJ�GHQV�EHVW\UHOVH�HU�GHW�YLJWLJW�PHG�DNWLYH�PHGOHPPHU�WLO�
DW�KM OSH�PHG�GH�PDQJH�RSJDYHU��,�SUDNVLV�HU�EHVW\UHOVHQ�LQYROYHUHW�L�PDQJH�DI�
NOXEEHQV� RSJDYHU�� PHQ� NOXEEHQV� ¡YULJH� PHGOHPPHU� E¡U� LQGGUDJHV� L�
DUEHMGVRSJDYHU�VRP�

5HYLVRU

¾ )¡UHU�Sn�PHGOHPPHUQHV�YHJQH�WLOV\Q�PHG�NOXEEHQV�ERJI¡ULQJ

¾ )RUHWDJHU� ERJI¡ULQJVP VVLJ� HOOHU� NULWLVN� UHYLVLRQ� �MI�� NOXEEHQV�
YHGW JWHU��

7XUQHULQJVOHGHOVH

$IYLNOLQJHQ� DI� NOXEEHQV� LQWHUQH� WXUQHULQJHU� E¡U� IRUHVWnV� DI� HQ� UXWLQHUHW� VSLOOHU��
GHU�KHOVW�VNXOOH�KDYH�JHQQHPI¡UW�'DQVN�6NDN�8QLRQV�'RPPHUNXUVXV�,��GHU�JLYHU�
HQ� JUXQGLJ� LQGI¡ULQJ� L� VNDNVSLOOHWV� UHJOHU�� WXUQHULQJVV\VWHPHU�� UXQGHO JQLQJ��
UDWLQJEHUHJQLQJ�� LQGEHUHWQLQJ�RJ� OLJQHQGH��'HQ�SnJ OGHQGH�YLO� OLJHOHGHV�NXQQH�
IRUHVWn�DIYLNOLQJ�DI�NDPSH�L�KROGWXUQHULQJHQ�

'HQQH�IXQNWLRQ�NDQ�GRJ�RJVn�YDUHWDJHV�DI�HQ�VSLOOHU��GHU�KDU�JHQQHPI¡UW�'DQVN�
6NDN�8QLRQV�'RPPHUNXUVXV�,,��GHU�DOHQH�WDJHU�VLJWH�Sn�XGGDQQHOVH�L�VNDNVSLOOHWV�
UHJOHU�

0DWHULDOHIRUYDOWHU

0DWHULDOHIRUYDOWHUHQ�HU�W\SLVN�HW�³WU QLQJVDUEHMGH´�RJ�JLYHU�JRGH�PXOLJKHGHU�IRU�
DW�SU¡YH�HW�PHGOHP�L�PHGKM OSHUUROOHQ�

.OXEEODGVUHGDNW¡U�	�ZHE�PDVWHU

(Q�YLJWLJ�IXQNWLRQ��GD�PXOLJKHGHUQH�KHU�HU�VWRUH�IRU�DW�IRUEHGUH�NOXEOLYHW��(W�JRGW�
NOXEEODG�HU�PHG�WLO�DW�WHJQH�IRUHQLQJHQ�XGDGWLO�RJ�NQ\WWHU�PHGOHPPHUQH�VDPPHQ�
L�NOXEEHQ��'HQ�KDVWLJH�XGEUHGHOVH�DI�LQWHUQHWWHW�KDU�JMRUW�DW�GH�IOHVWH�NOXEEHU�KDU�
GHUHV�HJHQ�KMHPPHVLGH�± L�QRJOH�WLOI OGH�Sn�EHNRVWQLQJ�DI�NOXEEODGHW�
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6LGH���� DI����

%LEOLRWHNDU

(Q�U NNH�NOXEEHU�KDU�DQVNDIIHW�VLJ�HQ�GHO�E¡JHU��RJ�SRVWHQ�VRP�DGPLQLVWUDWRU�DI�
GLVVH� HU� YHOHJQHW� WLO� XQJH� PHGOHPPHU�� ³GHU� VNDO� WU QHV� L� OHGHUDUEHMGH´��
%LEOLRWHNHW�NDQ�RSUHWWHV�RJ� VXSSOHUHV�YHG�Q\LQGN¡E��PHQ�HUIDULQJHU�KDU�YLVW�� DW�
KYLV� HQ� NOXE� KDU� HW� JRGW� ELEOLRWHN�� YLO� GHU� RJVn� WLOIO\GH� HQ� U NNH� JDYHU� IUD�
PHGOHPPHUQH�L�IRUP�DI�JDPOH�VNDNEODGH�RJ�OLJQ�

0HGOHPVPRGWDJHU

.OXEEHU�PHG� HQ� IDVW� SHUVRQ� WLO� DW� WDJH� LPRG�Q\H�PHGOHPPHU� KDU� VW¡UUH� VXFFHV�
PHG� DW� IDVWKROGH� LQWHUHVVHQ� RJ� XGE\JJH� Q\H� PHGOHPPHUV� VNDNLQWHUHVVH��
0HGOHPVPRGWDJHUHQ�E¡U�Y UH�HQ�VQDNNHVDOLJ�SHUVRQ��$QGUH�NOXEEHU�DQYHQGHU HQ�
VODJV� WXWRU�RUGQLQJ�� KYRU� IRUVNHOOLJH� SHUVRQHU� KDU� DQVYDUHW� IRU�� DW� ´VLW� Q\H�
PHGOHP´�I¡OHU�VLJ�KMHPPH�L�NOXEEHQ��'HW�YLJWLJVWH�HU��DW�NOXEEHQ�HU�EHYLGVW�RP�DW�
GHU�VNDO�J¡UHV�HQ�LQGVDWV�IRU�DW�IDVWKROGH�Q\H�PHGOHPPHU�

35

'H�EHGVWH�IRON�WLO�35�RSJDYHU�HU LNNH�DOWLG�SHUVRQHU�GHU�EHILQGHU�VLJ�V UOLJ�JRGW�
PHG� WUDGLWLRQHOW� EHVW\UHOVHVDUEHMGH�� 35�DUEHMGHW� HU� PHJHW� XGDGYHQGW� RJ� LNNH�
UHODWHUHW�WLO�NOXEEHQV�HJQH�PHGOHPPHU��%ODQGW�GH�YLJWLJH�RSJDYHU�IRU�35�PDQGHQ�
HU� DW� YLGHUHJLYH� DUWLNOHU� WLO� ORNDOEODGHW� L� GHW� RPIDQJ� EODGHW� YLO� RSWDJH� GHW��'HQ�
RPWDOH�GHU�NRPPHU�PHG�M YQH�PHOOHPUXP�JLYHU�LNNH�DOWLG�UHVXOWDWHU�KHU�RJ�QX��
PHQ� GHQ�Pn� LNNH� XQGHUYXUGHUHV��'HQ� JRGH� 35�PDQG� IRUVWnU� RJVn� DW� NRPPH� L�
VQDN� PHG� IRUELSDVVHUHQGH�� QnU� NOXEEHQ� KDU� HW� DUUDQJHPHQW� Sn� RIIHQWOLJ� VWHG��
.OXEEHQ�E¡U�Y UH�RSP UNVRP�RP�GHQ�KDU�35�NDQGLGDWHU�EODQGW�PHGOHPPHUQH�



6NDNKnQGERJHQ�± $IVQLW��
*2'(�5c'�2*�9(-/('1,1*�)25�./8%%(1

6LGH���� DI����

���� *HQHUDOIRUVDPOLQJHQ�RJ�EHVW\UHOVHVP¡GHU

������ 9HGW JWHUQHV�RPWDOH�DI�JHQHUDOIRUVDPOLQJHQ
.OXEEHQV�YHGW JWHU�RPWDOHU�QRUPDOW��� IRUVNHOOLJH� W\SHU�DI�JHQHUDOIRUVDPOLQJHU��
RUGLQ U� RJ�HNVWUDRUGLQ U�JHQHUDOIRUVDPOLQJ�

)RU� EHJJHV� YHGNRPPHQGH� E¡U� GH� Q UPHUH� UHJOHU� IRU� LQGNDOGHOVH� IUHPJn� DI�
YHGW JWHUQH�� 0DQ� E¡U� VSHFLHOW� Y UH� RSP UNVRP� Sn�� KYLONH� NUDY� GHU� HU� PHG�
KHQV\Q� WLO� LQGNDOGHOVH� DI�GHQ� HNVWUDRUGLQ UH�JHQHUDOIRUVDPOLQJ��)UHPV WWHV�GHU�
NUDY� RP� DIKROGHOVH� DI� HNVWUDRUGLQ U� JHQHUDOIRUVDPOLQJ�� VNDO� GHW� VDPWLGLJ�
DQJLYHV�� KYLONH� SXQNWHU� PDQ� ¡QVNHU� EHKDQGOHW�� %HVW\UHOVHQ� KDU� SOLJW� WLO� DW�
LQGNDOGH� WLO� GHQ� HNVWUDRUGLQ UH� JHQHUDOIRUVDPOLQJ�� QnU� NUDYHW� KHURP� HU� NRUUHNW�
IUHPVDW�

9HGW JWHUQH�E¡U�LQGHKROGH�HQ�EHVWHPPHOVH�RP�WHUPLQ�IRU�LQGVHQGHOVH�DI�IRUVODJ
LQGHQ�HQ�EHVWHPW�GDWR� HOOHU HQ�YLV�WLG�I¡U�JHQHUDOIRUVDPOLQJHQ�� OLJHVRP�GHW�E¡U�
IUHPJn��KYLONH�SXQNWHU�GHU�VNDO�PHGWDJHV�Sn�JHQHUDOIRUVDPOLQJHQV�GDJVRUGHQ��

'HU�NDQ�JRGW�RSWDJHV�DQGUH�SXQNWHU��HQG�GH�L�YHGW JWHUQH�RPWDOWH�

�������� 'HW�IRUEHUHGHQGH�DUEHMGH�WLO�JHQHUDOIRUVDPOLQJHQ
%HVW\UHOVHQ� E¡U� L� JRG� WLG� EHJ\QGH� DW� SODQO JJH� GHQ� NRPPHQGH�
JHQHUDOIRUVDPOLQJ��'HW� NDQ� I�HNV�� GUHMH� VLJ� RP�DW� XGDUEHMGH� QGULQJVIRUVODJ� WLO�
YHGW JWHUQH��VNULIWOLJH�EHUHWQLQJHU�WLO�XGVHQGHOVH�VDPW�UHJQVNDE��E¡U�XGVHQGHV�WLO�
NOXEEHQV�PHGOHPPHU�LQGHQ�P¡GHW���ILQGH�NDQGLGDWHU�WLO�OHGLJH�SRVWHU�P�P��

$OOH� SUDNWLVNH� DUUDQJHPHQWHU� L� IRUELQGHOVH� PHG� DIKROGHOVHQ� VNDO� RUJDQLVHUHV��
'LULJHQW�RJ�UHIHUHQW�VNDO�ILQGHV�

0LQGVW� ����� GDJH� I¡U� JHQHUDOIRUVDPOLQJHQ� � Q UPHUH� DQJLYHW� L� YHGW JWHUQH� �
XGVHQGHV�LQGNDOGHOVH�PHG�DQJLYHOVH�DI�WLG�RJ�VWHG�VDPW�GDJVRUGHQ�

,QGHQ� JHQHUDOIRUVDPOLQJHQ� EHJ\QGHU�� E¡U PHGOHPVNDUWRWHN�� VWHPPHVHGOHU�� ORYH�
RJ�EHVWHPPHOVHU�WLO�GLULJHQWHQ��SURWRNRO�P�P��Y UH�WLO�VWHGH�
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�������� 'DJVRUGHQ
'DJVRUGHQHQV�SXQNWHU�VNDO�Y UH�L�RYHUHQVVWHPPHOVH�PHG�NOXEEHQV�YHGW JWHU�

'DJVRUGHQ� IRU� GHQ� RUGLQ UH� JHQHUDOIRUVDPOLQJ� LQGHKROGHU� DOPLQGHOLJYLV�
I¡OJHQGH�SXQNWHU�

�� 9DOJ�DI�GLULJHQW

�� %HVW\UHOVHQV�EHUHWQLQJ�IRU�GHW�IRUO¡EQH�nU

�� )RUHO JJHOVH�DI�GHW�UHYLGHUHGH�UHJQVNDE�VDPW�EXGJHW�IRU�NRPPHQGH�nU

�� %HKDQGOLQJ�DI�LQGNRPQH�IRUVODJ

�� )DVWV WWHOVH�DI�NRQWLQJHQW

�� 9DOJ� DI� IRUPDQG�� EHVW\UHOVHVPHGOHPPHU�� VXSSOHDQWHU�� �� UHYLVRUHU� RJ� ��
UHYLVRUVXSSOHDQW��RJ�HYHQWXHOOH�DQGUH�YDOJ�

�� (YHQWXHOW

�������� *HQHUDOIRUVDPOLQJHQV�JHQQHPI¡UHOVH
¾ 9DOJ�DI�GLULJHQW

*HQHUDOIRUVDPOLQJHQV� VWDUW� OHGHV� QRUPDOW� DI� IRUPDQGHQ�� VRP� E\GHU�
YHONRPPHQ�RJ�OHGHU�YDOJHW�DI�GLULJHQWHQ�

7LO� GHQQH� SRVW� E¡U� EHVW\UHOVHQ� L� IRUYHMHQ� KDYH� HW� HJQHW� HPQH�� VRP�
EULQJHV�L�IRUVODJ��

,QGOHGHUHQ� VS¡UJHU� RP�GHU� HU� DQGUH� IRUVODJ��(U� GHW� WLOI OGHW� IRUHWDJHV�
DIVWHPQLQJ��RJ�GHQ�SHUVRQ�GHU�RSQnU�IOHVW�VWHPPHU�HU�YDOJW��VH�L�¡YULJW�
DIVQLWWHW�RP�YDOJ��

¾ 'LULJHQWHQV�SOLJWHU�RJ�IXQNWLRQHU�

� 7DNNH�IRU�YDOJHW

� .RQVWDWHUH�JHQHUDOIRUVDPOLQJHQV�ORYOLJKHG

� 2SO VH� GDJVRUGHQHQ�� GHU� VNDO� Y UH� L� RYHUHQVVWHPPHOVH� PHG�
YHGW JWHUQH

� /HGH�IRUKDQGOLQJHUQH�XSDUWLVN

� 6NDO�NHQGH�NOXEEHQV�YHGW JWHU

� *LYH� WDOHUQH�RUGHW� L�GHQ�U NNHI¡OJH��GH�PHOGHU�VLJ��DQPRGHU�pQ�
RP�RUGHW�WLO�³IRUUHWQLQJVRUGHQHQ´�VNDO�YHGNRPPHQGH�KDYH�RUGHW�
I¡UVW��� GLULJHQWHQ� KDU� UHW� WLO� DW�  QGUH� WDOHU NNHQ�� KYLV� KDQ�
VN¡QQHU��DW�ULPHOLJH�IRUKROG�WDOHU�GHUIRU
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� +DQ� VNDO� DOGULJ� GLVNXWHUH� VLQH� DIJ¡UHOVHU� PHG�
JHQHUDOIRUVDPOLQJHQ

� 6WDQGVH�HQ�WDOHU��KYLV�KDQV�LQGO J�LNNH�YHGU¡UHU�GHW�SnJ OGHQGH�
HPQH�� HOOHU KYLV� GHU� UHWWHV� SHUVRQOLJH� DQJUHE� PRG� GHOWDJHUH� L�
P¡GHW�HOOHU PRG�LNNH�WLOVWHGHY UHQGH�SHUVRQHU

� /HGH�DIVWHPQLQJHU�RJ�YHGWDJHOVHU

� 0n�LNNH�GHOWDJH�L�GHEDWWHQ� +YLV�GLULJHQWHQ�DOOLJHYHO�VNXOOH�¡QVNH�
DW� NRPPH� PHG� HW� LQGO J�� VNDO� GLULJHQWSRVWHQ� RYHUODGHV� WLO� HQ�
DQGHQ��QRUPDOW�IRUPDQGHQ

� .DQ� K YH� RJ� XGV WWH� P¡GHW� IRU� DW� ODYH� JUXSSHP¡GHU� HOOHU� IUL�
GLVNXVVLRQ�

� 6nIUHPW�GHU�XQGHU�P¡GHW�RSVWnU�WYLYO�RP�GLULJHQWHQV�XSDUWLVNKHG��
HOOHU� GHU� RSVWnU� DQGUH� XKHOGLJH� VLWXDWLRQHU�� NDQ� GHU� ILQGH� HQ�
DIVWHPQLQJ�RP�GLULJHQWSRVWHQ�VWHG��)DOGHU�GHQQH�DIVWHPQLQJ�LNNH�
XG� WLO� GLULJHQWHQV� IRUGHO�� VNDO� KDQ� QHGO JJH� VLW� KYHUY� RJ� HQ� Q\�
Y OJHV�

¾ )RUPDQGHQ�DIO JJHU�EHUHWQLQJ

%HVW\UHOVHQV�EHUHWQLQJ�E¡U�LQGHKROGH�I¡OJHQGH�SXQNWHU�

� 2PWDOH� DI� DIKROGWH� P¡GHU�� IRUKDQGOLQJHU� RJ� EHUHWQLQJ� RP�
IRUHQLQJHQV�YLUNH

� 0HGOHPVWDO��WLO� RJ�DIJDQJ�RJ�LGHHU�PHG�KHQV\Q�WLO�GHW IUHPWLGLJH�
DUEHMGH

� �NRQRPL� L� DOPHQ� EHW\GQLQJ�� HOOHUV� K¡UHU� GHW� WLO� L NDVVHUHUHQV�
EHUHWQLQJ�

� (IWHU� IRUHO JJHOVH� DI� EHUHWQLQJHQ� NDQ� GHQ� GHEDWWHUHV� L�
IRUVDPOLQJHQ��RJ�GHU�E¡U�Y UH�UHW�YLGH�UDPPHU�IRU��KYLONH�HPQHU�
GHOWDJHUQH� NDQ� EULQJH�Sn�EDQH�� LGHW� GHEDWWHQ RP�EHUHWQLQJHQ� HU�
VWHGHW�IRU�³ULV�RJ�URV´�RP�NOXEEHQV�DUEHMGH�

� %HUHWQLQJHQ�VNDO�V WWHV�XQGHU�DIVWHPQLQJ�

¾ .DVVHUHUHQ�IUHPO JJHU�GHW�UHYLGHUHGH�UHJQVNDE

5HJQVNDEHW��GHU�E¡U�Y UH�XGVHQGW�L�IRUYHMHQ��IRUHO JJHV�RJ�VNDO�G NNH�
UHJQVNDEVSHULRGHQ� L� KHQKROG� WLO� YHGW JWHUQH�� 5HYLVRUHUQH� VNDO� KDYH�
UHYLGHUHW�RJ�SnWHJQHW�UHJQVNDEHW�LQGHQ�GHW�IRUHO JJHV�

.DVVHUHUHQ�E¡U�NXQQH�VYDUH�Sn�DOOH�DOPHQH�VS¡UJVPnO�YHGU��UHJQVNDEHW�

5HJQVNDEHW�V WWHV�XQGHU�DIVWHPQLQJ�
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¾ %HKDQGOLQJ�DI�LQGNRPQH�IRUVODJ

+YLV�GHU�LQGHQ�GHW�IDVWVDWWH�WLGVSXQNW�HU�LQGNRPPHW�IRUVODJ�WLO� QGULQJ�
DI� YHGW JWHUQH�� E¡U� GLVVH� XGVHQGHV� L� IRUELQGHOVH� PHG�
P¡GHLQGNDOGHOVHQ�� Vn� NOXEEHQV� PHGOHPPHU� InU� PXOLJKHG� IRU� DW� WDJH�
VWLOOLQJ�WLO�GLVVH�

(IWHU� GHEDW� L� IRUVDPOLQJHQ� ILQGHU� DIVWHPQLQJ� VWHG� � VNULIWOLJ� HOOHU� Sn�
DQGHQ PnGH�HIWHU�IRUVDPOLQJHQV�¡QVNH��$OPLQGHOLJW�IOHUWDO�DIJ¡U�VDJHQ��
KYLV� LNNH� DQGHW� HU� IRUHVNUHYHW� L� YHGW JWHUQH�� +YLV� GHW� GUHMHU� VLJ� RP�
YHGW JWV QGULQJHU��YLO�GHU�RIWH�Y UH�NUDY�RP�NYDOLILFHUHW�IOHUWDO�

¾ 9DOJ

,QGHQ� YDOJHQH� ILQGHU� VWHG� NDQ� GHW� L� VW¡UUH� NOXEEHU� Y UH�
KHQVLJWVP VVLJW�� DW� GHU� XGSHJHV� VWHPPHW OOHUH�� )RUPDQGHQ� RJ�
NDVVHUHUHQ�E¡U�LNNH�Y UH�Sn�YDOJ�VDPWLGLJ�DI�KHQV\Q�WLO�NRQWLQXLWHWHQ�L�
NOXEEHQV�DUEHMGH�

6WLOOHV� GHU� IOHUH� IRUVODJ� WLO� HQ� SRVW�� E¡U� GHU� IRUHWDJHV� VNULIWOLJ�
DIVWHPQLQJ�

0HG�KHQV\Q� WLO� NDQGLGDWIRUVODJ��+XVN�DW� VS¡UJH� L� IRUYHMHQ��RP�GHU� HU�
YLOOLJH�

¾ (YHQWXHOW

8QGHU� GHWWH� SXQNW� NDQ� GHU� GLVNXWHUHV� HPQHU�� VRP� LNNH� GLUHNWH� HU�
SXQNWHU�Sn�GDJVRUGHQHQ��PHQ�YDOJ�HOOHU�YHGWDJHOVHU�NDQ�LNNH�ILQGH�VWHG�
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$IVWHPQLQJVIRUPHU

¾ ³$NNODPDWLRQ´

)RUVDPOLQJHQ� WLONHQGHJLYHU� YHG� DW� NODSSH�� DW� PDQ� WLOVOXWWHU� VLJ� GHW�
VWLOOHGH�IRUVODJ�

¾ ³6WLOWLHQGH�YHGWDJHOVH´

,QJHQ�WDOHU�LPRG�HW�IRUVODJ��'LULJHQWHQ�HUNO UHU�IRUVODJHW�IRU�YHGWDJHW�

¾ ³+nQGVRSU NQLQJ´

%HGVW�DQYHQGHOLJ�L�PLQGUH�NOXEEHU��,NNH�YHG�SHUVRQYDOJ�

¾ ³1DYQHRSUnE´

$QYHQGHV� VM OGHQW�� GD� GHW� NU YHU�� DW� PDQ� NHQGHU� QDYQHQH� Sn� DOOH�
P¡GHGHOWDJHUH�

¾ ³6NULIWOLJ�DIVWHPQLQJ´

$QYHQGHV�� KYLV� PDQ� YLO� XQGJn� SnYLUNQLQJ� DI� P¡GHGHOWDJHUQH� XQGHU�
DIVWHPQLQJHQ��%¡U�DQYHQGHV�YHG�SHUVRQYDOJ�

6NULIWOLJ� DIVWHPQLQJ� VNDO� IRUHWDJHV�� KYLV� EORW� QRJOH� In� IRUODQJHU� GHW��
YLVVH�VWHGHU�NXQ�pQ�

0HG�KHQV\Q�WLO�DIVWHPQLQJVUHVXOWDWHW� W OOHV�NXQ�GH�VWHPPHU�PHG��VRP�
HU�DIJLYHW�HQWHQ�IRU�HOOHU�LPRG�

6 UOLJH�EHVWHPPHOVHU�RP�IOHUWDOVYDOJ

¾ (QVWHPPLJKHG��

'HW�VWLOOHGH�IRUVODJ�HOOHU�GHQ��GH��RSVWLOOHGH�NDQGLGDW�HU���KDU�RSQnHW�DOOH�
GH�DIJLYQH�VWHPPHU��

¾ /LJHVWHPPLJKHG��

6WHPPHUQHV� DQWDO� VWnU� OLJH��$IVWHPQLQJVIRUVODJHW� HU� GD� LNNH� YHGWDJHW��
PHQ� L� WLOI OGH� DI� YDOJ� IRUHWDJHV� IRUQ\HW� DIVWHPQLQJ� HOOHU� ORGWU NQLQJ��
PHQV� YHG� IRUVODJ� DI� DQGHQ� DUW�� IRUVODJHW� ERUWIDOGHU�� PHGPLQGUH� GHU� L�
YHGW JWHUQH� HU� KMHPPHO� IRU� HQ� DQGHQ� DIJ¡UHOVH� �I�HNV�� IRUPDQGHQV�
VWHPPH�DIJ¡UHQGH��

¾ .YDOLILFHUHW�IOHUWDO�

.YDOLILFHUHW�IOHUWDO�EHW\GHU��DW�HW�IRUVODJ�NXQ�YHGWDJHV�YHG�HW�YLVW�DQWDO�
VWHPPHU�XGRYHU�KDOYGHOHQ�

'HW�GUHMHU�VLJ�KHU�V UOLJW�RP�YHGW JWV QGULQJHU��KYRU�GHU�RIWH�NU YHV�
���� HOOHU� ���� DI� VWHPPHUQH� DIJLYHW� IRU� HW� IRUVODJ�� 2SO¡VQLQJ� DI�
IRUHQLQJHQ� E¡U� NXQ� NXQQH� ILQGH� VWHG� YHG� NYDOLILFHUHW� IOHUWDO�� 0HG�
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PLQGUH� DQGHW� HU� IDVWVDW� L� YHGW JWHUQH�� W OOHU� EODQNH� RJ� XJ\OGLJH�
VWHPPHU�LNNH�PHG�YHG�RSJ¡UHOVHQ�DI�DQWDO�DIJLYQH�VWHPPHU�

¾ 5HODWLY��DOPLQGHOLJW��IOHUWDO�

'HQ�PHVW� DQYHQGWH�PHWRGH� YHG� YDOJ� DI� SHUVRQHU�� QnU� GHU� HU� RSVWLOOHW�
IOHUH�NDQGLGDWHU�

¾ (NVHPSHO�

���� VWHPPHEHUHWWLJHGH�� GHU� VNDO� Y OJHV� �� WLO� HQ� EHVW\UHOVH�� RJ� GHU� HU�
RSVWLOOHW� �� NDQGLGDWHU�� +YHU� SHUVRQ� Pn� K¡MVW� VNULYH� �� QDYQH� Sn� VLQ�
VWHPPHVHGGHO��RJ�HIWHU�RSW OOLQJHQ�YLVHU�GHW�VLJ�I�HNV��DW�VWHPPHWDOOHQH�
IRUGHOHU�VLJ�VnOHGHV�

$�����%�����&�����'�����(����

+HUHIWHU�HU�$�RJ�&�YDOJW��QnU�GHU�DQYHQGHV�UHODWLYW IOHUWDO��

¾ $EVROXW��VLPSHOW��IOHUWDO�

'HQQH� YDOJPHWRGH� NU YHU�� DW� GHU� IRU� HW� IRUVODJ� VWHPPHU� PHUH� HQG�
KDOYGHOHQ�DI�GH�DIJLYQH� VWHPPHU�� I¡U�YHGWDJHOVH�KDU� IXQGHW� VWHG��0DQ�
VLNUHU�VLJ�KHUPHG��DW�YHGWDJHOVHQ�KDU�VWRU�WLOVOXWQLQJ�EODQGW�IRUHQLQJHQV�
PHGOHPPHU�

¾ 8J\OGLJH�VWHPPHVHGOHU

� 6WHPPHVHGOHU��VRP�LQGHKROGHU�LUUHOHYDQWH�RSO\VQLQJHU�

� 6WHPPHVHGOHU�� KYRU� GHU� NDQ� RSVWn� WYLYO� RP�� KYHP� GHU� HU� VWHPW�
Sn�

� +YLV�VWHPPHVHGOHQ�LQGHKROGHU�IOHUH�QDYQH�HQG�GHW�¡QVNHGH�DQWDO�

� +YLV�GHW�IUHPJnU�DI�VWHPPHVHGOHQ��KYHP�GHU�KDU�VWHPW�

� 6WHPPHVHGOHQ�HU�J\OGLJ��VHOY�RP�GHQ�LQGHKROGHU�I UUH�QDYQH�HQG�
GHW�¡QVNHGH��
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������ %HVW\UHOVHVP¡GHU
'HW�I¡OJHQGH�HU�HQ�KM OS�WLO�EHVW\UHOVHQ�L�IRUELQGHOVH�PHG�DIKROGHOVH�DI�P¡GHU�

%HVW\UHOVHVP¡GHU�

¾ $IKROGHV�QnU�IRUPDQGHQ�VN¡QQHU�GHW�Q¡GYHQGLJW�

¾ $IKROGHV�HIWHU�EHVOXWQLQJ�Sn�VLGVWH�P¡GH

¾ $IKROGHV�Sn�IDVWH�P¡GHWHUPLQHU�

(Q�W\SLVN�GDJVRUGHQ�IRU�HW�EHVW\UHOVHVP¡GH�VHU�XG�VRP�I¡OJHQGH�

¾ 6LGHQ�VLGVW

¾ ,QGJnHW�NRUUHVSRQGDQFH

x &LUNXO UHU�R��O�

x 'U¡IWHOVHU�DI�DUEHMGHW�VLGHQ�VHQHVWH�P¡GH�

¾ %HUHWQLQJHU�

¾ 5HIHUDWHU�IUD�XGYDOJ�WLO�RULHQWHULQJ�RJ�HYW��JRGNHQGHOVH�

¾ �NRQRPL

x .DVVHUHUHQ� ODYHU� OLNYLGLWHWVRYHUVLJW� RJ� HW� VN¡Q� RYHU� GHQ�
Q UPHVWH�IUHPWLG�

¾ 'HQ� NRPPHQGH� WLGV� YLUNVRPKHG� RSGHOW� L� V UVNLOWH� SXQNWHU� Sn�
GDJVRUGHQHQ�

¾ /DQJWLGVSODQO JQLQJ��VNLWVHULQJ�RJ�IUHPWLGLJH�RSJDYHU�

¾ 1 VWH�P¡GH�

3URWRNROOHQ� RSO VHV� RJ� XQGHUVNULYHV� �NDQ� Y UH� I¡UVWH� SXQNW� Sn� Q VWH� P¡GHV�
GDJVRUGHQ��

6RP� KRYHGUHJHO� JLYHU� HQ� JRG� RJ� SU FLV� GDJVRUGHQ� P¡GHGHOWDJHUQH� EHGUH�
PXOLJKHG�IRU�DW�IRUEHUHGH�VLJ�RJ�GHUPHG�EHGUHV�EHKDQGOLQJHQ�DI�GH�HQNHOWH�VDJHU�
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6LGH����� DI����

���� .OXEEHQV�¡NRQRPL
'HW�HU�YLJWLJW�VRP�NOXEOHGHU�O¡EHQGH�DW�KROGH�NRQWURO�PHG�NOXEEHQV�¡NRQRPL�

,�GHW�I¡OJHQGH�VNDO�GHU�VHV�Sn�IRUVNHOOLJH�IRUPHU�IRU�LQGW JWVPXOLJKHGHU��GHU�NDQ�
Y UH�PHG�WLO�DW�IRUEHGUH�NOXEEHQV�¡NRQRPL�RJ�GHUPHG�JLYH�HW�EHGUH�JUXQGODJ�IRU�
¡JHGH�DNWLYLWHWHU��

������ .RQWLQJHQWHW
(Q�Y VHQWOLJ�SRVW�Sn�LQGW JWVVLGHQ�HU�NRQWLQJHQWHW��'HW�HU�YLJWLJW��DW�NOXEEHUQH�
VLNUHU�VLJ��DW�PHGOHPPHUQH�LNNH�NRPPHU�L�HQ�XULPHOLJ�UHVWDQFH��LGHW�NRQWLQJHQWHW�
RIWH�HU�OLJ�PHG�GHQ�DNWXHOOH�NDVVHEHKROGQLQJ��

.OXEEHQV�NDUWRWHNVI¡UHU�VNDO�Y UH�RSP UNVRP�Sn�WLGVIULVWHUQH�IRU�DIPHOGLQJ�DI
PHGOHPPHU�WLO�'DQVN�6NDN�8QLRQ�

'HW�HU�NODUW��DW�PHG�VWRUH�UHVWDQFHU�KDU�NOXEEHQ�LQJHQ�PLGOHU�WLO�DW�EHWDOH�O¡EHQGH�
UHJQLQJHU�� (U� NOXEEHQ� DI� HQ� YLV� VW¡UUHOVH�� NDQ� PDQ� PHG� IRUGHO� LQGI¡UH�
JLURLQGEHWDOLQJ� DI� NRQWLQJHQWHW�� 'HW� OHWWHU� RIWH� DUEHMGHW� IRU� NDVVHUHUHQ�� Sn�
PLQXVVLGHQ�YHG�GHQQH�LQGEHWDOLQJVIRUP�Pn�GHW�GRJ�VLJHV��DW�PHGOHPPHUQH�XGHQ�
JLURLQGEHWDOLQJ�³WYLQJHV´�LQG�L�NOXEEHQ�IRU�DW�EHWDOH��KYLONHW�RIWH�EHW\GHU��DW�GH�HU�
OHWWHUH�DW�KROGH�Sn�

0HGOHPPHU� GHU� XGPHOGHV� DI� NOXEEHQ� PHG� NRQWLQJHQWUHVWDQFH� NDQ� VS UUHV� DI�
NOXEEHQ� YHG� DW� RSO\VH� GHW� WLO� KRYHGNUHGVHQV� NDUWRWHNVI¡UHU�� 'HUYHG� NDQ� GHQ�
SnJ OGHQGH� LNNH� EOLYH� PHGOHP� DI� 'DQVN� 6NDN� 8QLRQ� JHQQHP� HQ� DQGHQ� NOXE��
2UGQLQJHQ� PHGI¡UHU� DGPLQLVWUDWLRQ� RJ� E¡U� GHUIRU� LNNH� EUXJHV� RYHUIRU�
PHGOHPPHU�� GHU� EORW� HU� YDQVNHOLJH� EHWDOHUH�� .RQWLQJHQWUHVWDQFHQ� NDQ� K¡MHVW�
XGJ¡UH� WR� NYDUWDOHU� RJ� NOXEEHQV� NDVVHUHU� VNDO� PHGGHOH� NDUWRWHNVI¡UHUHQ� QnU�
UHVWDQFHQ�HU�EHWDOW��

������ 6NDWWHP VVLJH�IRUKROG
(IWHU�VHOVNDEVVNDWWHORYHQ�HU�IRUHQLQJHU�VNDWWHSOLJWLJH�IRU�Vn�YLGW�DQJnU�LQGW JWHU�
YHG�HUKYHUYVP VVLJ�YLUNVRPKHG�

9HG�EHG¡PPHOVHQ�DI��KYRUYLGW�GHU�IRUHOLJJHU�HUKYHUYVP VVLJ�YLUNVRPKHG�HU�GHW�
XGHQ�EHW\GQLQJ��RP�GHU�PHG�GHQQH� WLOVLJWHV�HW�RYHUVNXG��6NDWWHSOLJWHQ�HU�DOHQH�
NQ\WWHW�WLO�DUWHQ�DI�GHQ�YLUNVRPKHG��GHU�XG¡YHV�

�������� )ULWDJHOVH�IRU�VHOYDQJLYHOVHVSOLJW
)RUHQLQJHU�PHG� IULWLGVDNWLYLWHWHU� VRP� IRUPnO� HU� GRJ� IULWDJHW� IRU� EHVNDWQLQJ� RJ�
LQGJLYHOVH�DI�VHOYDQJLYHOVH��VnIUHPW�GH�HUKYHUYVP VVLJH�LQGW JWHU�EOLYHU�DQYHQGW�
HOOHU�KHQODJW�WLO�DOPHQYHOJ¡UHQGH�HOOHU�DOPHQQ\WWLJH�IRUPnO�

'HW�HU�VNDWWHP\QGLJKHGHUQHV�RSIDWWHOVH��DW�IRUHQLQJHU�PHG�IULWLGVDNWLYLWHWHU�VRP�
IRUPnO� DOPLQGHOLJYLV� Pn� DQVHV� IRU� Y UHQGH� DOPHQQ\WWLJH�� 'LVVH� IRUHQLQJHU�
EHK¡YHU� VnOHGHV� KYHUNHQ� DW� LQGVHQGH� VHOYDQJLYHOVH�� HUNO ULQJ� HOOHU�
IRUHQLQJVUHJQVNDE��PHGPLQGUH�GHWWH�NU YHV�DI�GH�ORNDOH�VNDWWHP\QGLJKHGHU�
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6LGH����� DI����

�������� <GHOVHU�WLO�XO¡QQHGH�OHGHUH��WU QHUH��DPDW¡UVSLOOHUH�P�Y�
,� VNDWWHVDPPHQK QJ� VNHOQHV� PHOOHP� DPDW¡UVSLOOHUH� RJ� SURIHVVLRQHOOH� VSLOOHUH��
'HW�HIWHUI¡OJHQGH�VNHPD�LOOXVWUHUHU�KYRUOHGHV�IRUVNHOOLJH�IRUPHU�IRU�\GHOVHU�VNDO�
EHKDQGOHV�VNDWWHP VVLJW�

�������� 3URIHVVLRQHOOH�VSLOOHUH
<GHOVHU� WLO� SURIHVVLRQHOOH� VSLOOHUH� VNHU� VRP� UHJHO� L� IRUELQGHOVH� PHG�
DUUDQJHPHQWHU��KYRU�\GHOVHQ�NDQ�XGEHWDOHV�VRP�%�LQGNRPVW��PHQ�GHU� VNDO�DOWLG�
LQGVHQGHV�RSO\VQLQJVVHGGHO�

�������� 0RPV
(IWHU�PRPVORYHQV� UHJOHU� VNDO� GHU� EHWDOHV�PRPV� DI� HUKYHUYVP VVLJ� OHYHULQJ� DI�
YDUHU�RJ�WMHQHVWH\GHOVHU�PHG�OHYHULQJVVWHG�L�'DQPDUN�

)RUHQLQJHU�� GHU� V OJHU� YDUHU� RJ�PRPVSOLJWLJH� WMHQHVWH\GHOVHU� IRU�PHUH� HQG� NU��
�������nUOLJW�VNDO�PRPVUHJLVWUHUHV�RJ�DIUHJQH�PRPV��PHQ�VNDNNOXEEHU�NDQ��KYLV�
JU QVHQ� RYHUVNULGHV� EOLYH� KHOW� PRPVIULWDJHW� IRU� VDOJ� WLO� DOPHQQ\WWLJH� IRUPnO��
KYLV�

¾ 0RPVIULWDJHOVHQ�LNNH�NDQ�IUHPNDOGH�NRQNXUUHQFHIRUYULGQLQJ

¾ 2YHUVNXGGHW�IXOGW�XG�EUXJHV�WLO�YHOJ¡UHQGH�HOOHU�DOPHQQ\WWLJH�IRUPnO

¾ %UXJHQ�DI�RYHUVNXGGHW�NDQ�GRNXPHQWHUHV

¾ )RUHQLQJHQ�LNNH�KDU�HUKYHUYVP VVLJW�VDOJ�DI�YDUHU�RJ�\GHOVHU�

$OOH�EHWLQJHOVHU�VNDO�Y UH�RSI\OGW�

)RUHQLQJHU� � GHU� RSI\OGHU� EHWLQJHOVHUQH� � KDU� IUD� ��� MXOL� ����� NXQQHW� Y OJH� DW�
EOLYH�PRPVIULWDJHW��

)RUHQLQJHU�PHG�PRPVSOLJWLJW�VDOJ��GHU�RSI\OGHU�RYHQQ YQWH�NUDY��NDQ�DQPHOGH�
VLJ�YHG�Q UPHVWH�WROG� RJ�VNDWWHUHJLRQ��)RUHQLQJHUQH�InU�KHUHIWHU�WLOGHOW�HW�6(�QU���
PHQ�VNDO�LNNH�DQJLYH�RJ�EHWDOH�PRPV�

)RUHQLQJHU�� GHU� DOOHUHGH� HU� PRPVUHJLVWUHUHGH�� NDQ� EHGH� GHUHV� WROG� RJ�
VNDWWHUHJLRQ�RP�DW�EOLYH�DIPHOGW�VHQHVW���GDJH�HIWHU�¡QVNHW�RSK¡U�

)RUHQLQJHU��GHU�RSI\OGHU�EHWLQJHOVHUQH��PHQ�Y OJHU�DW� IRUEOLYH�PRPVUHJLVWUHUHW��
NDQ� IRUWVDW� V¡JH� RP� PRPVIULWDJHOVH� IRU� HW� YHOJ¡UHQGH� DUUDQJHPHQW� HIWHU�
J OGHQGH� UHJOHU�� 6H� HYW�� YHMOHGQLQJHQ�� �0RPVIULWDJHOVH� IRU� YHOJ¡UHQGH�
DUUDQJHPHQWHU��Sn��ZZZ�WROGVNDW�GN��'HU� VNDO� DQV¡JHV� KRV� GHQ� ORNDOH� WROG� RJ�
VNDWWHUHJLRQ�

<GHUOLJHUH�RSO\VQLQJHU�NDQ�LQGKHQWHV�KRV�XQLRQHQV�NDVVHUHU�



6NDNKnQGERJHQ�± $IVQLW��
*2'(�5c'�2*�9(-/('1,1*�)25�./8%%(1

6LGH����� DI����

'HW�I¡OJHQGH�VNHPD�VNDO�LNNH�EHWUDJWHV�IRU�XGW¡PPHQGH��PHQ�VRP�HQ�KM OS�WLO�
NOXEOHGHUHQ�DUUDQJ¡UHQ��GHQ�XGEHWDOHQGH�SDUW��L��KYRUOHGHV�IRUVNHOOLJH�IRUPHU�IRU�
\GHOVHU�VNDO�EHKDQGOHV�VNDWWHP VVLJW�

<GHOVHQV�DUW $�LQGNRPVW %�LQGNRPVW 6NDWWHIUL
2SO\VQLQJV
�VHGGHO

$0�
ELGUDJ

3RNDOHU�RJ�PHGDOMHU [

.RQWDQWH�SU PLHU�RJ�JDYHNRUW [ [�

3U PLHU�L�IRUP�DI�YDUHU [ [�

6WDUWSHQJH�WLO�6SLOOHUH� [ [

/¡Q�WLO�/HGHUH [ [ [

)ULNRQWLQJHQW [

*RGWJ¡UHOVH�DI�WHOHIRQ�LQWHUQHW�
LQGWLO�������nUOLJW�HOOHU�UHIXVLRQ�
HIWHU�VSHFLILFHUHW�UHJQLQJ

[

%HIRUGULQJVJRGWJ¡UHOVH��N¡UVHO�
L�HJHQ�ELO HOOHU�UHIXVLRQ�DI�
IDNWLVNH�XGJLIWHU

[

5HMVHJRGWJ¡UHOVH�HOOHU�UHIXVLRQ�
DI�IDNWLVNH�XGJLIWHU

[ [

� 'HU�VNDO�LQGVHQGHV�RSO\VQLQJVVHGGHO��KYLV�GH�NRQWDQWH�SU PLHU�P�Y��RYHUVWLJHU�
NU��������SU��nU��

<GHUOLJHUH�RSO\VQLQJHU�NDQ�LQGKHQWHV�KRV�XQLRQHQV�NDVVHUHU�
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6LGH����� DI����

������ 8QJGRPVLQVWUXNW¡URUGQLQJ
'DQVN� 6NDN� 8QLRQ� KDU� YHGWDJHW� HQ� DIO¡QQLQJ� IRU� XQJGRPVLQVWUXNW¡UHU�� 'H�
HQNHOWH�KRYHGNUHGVH�NDQ�RSVWLOOH�HJQH�NULWHULHU�GHU�VNDO�RSI\OGHV��IRU�DW�GHU�NDQ�
RSQnV�VW¡WWH��6S¡UJVPnO�RJ�NRQNUHWH�DQV¡JQLQJHU�UHWWHV�WLO�KRYHGNUHGVHQ�

6W¡WWHEHO¡E

+YLV� HQ� VNROHVNDNNOXE� HOOHU� MXQLRUDIGHOLQJHQ� L� HQ� VNDNNOXE� KDU� PLQGVW� IHP
WLOPHOGWH� HOHYHU� VRP� HU� PHGOHP� DI� XQLRQHQ� NDQ� GHQ� PRGWDJH� HQ� WLPHO¡Q� Sn�
PDNVLPDOW�NU�������'HQQH�WLPHO¡Q�EHVWnU�DI�NU���� IUD�'DQVN�6NDN�8QLRQ��VDPW�HQ�
ORNDO�VDWV�Sn�PHOOHP����� RJ����� NU�� IUD�KRYHGNUHGVHQ��KYRUL�VNROHVNDNNOXEEHQ�
HOOHU� MXQLRUDIGHOLQJHQ� L� VNDNNOXEEHQ� HU� WLOPHOGW� %HP UN�� DW� IRU� DW� NXQQH�
PRGWDJH� VW¡WWHEHO¡EHW�� VNDO� KRYHGNUHGVHQ� VW¡WWH� PHG� HW� EHO¡E� VYDUHQGH� WLO�
PLQLPXP�KDOYGHOHQ DI�VW¡WWHEHO¡EHW�IUD�'DQVN�6NDN�8QLRQ�

'HW�PDNVLPDOH� XJHQWOLJH� DQWDO� WLPHU� HU� WR� WLPHU� RJ� GHW�PDNVLPDOH� nUOLJH� DQWDO�
XJHU�HU����XJHU�

7LOVNXG�IUD�DQGHQ�VLGH

7LOVNXG� IUD� DQGHQ� VLGH� HNVHPSHOYLV� IUD� NRPPXQHQ�� NOXEEHQ� HOOHU� VSRQVRUHU�
PRGUHJQHV�LNNH�

+RYHGNUHGVHQV�DQVYDU

'HW�HU�KRYHGNUHGVHQV�DQVYDU�DW�

¾ 'UDJH�RPVRUJ�IRU��DW�EXGJHWWHW�LNNH�RYHUVNULGHV�

¾ 9XUGHUH�HIWHU�REMHNWLYH�NULWHULHU�RP�HQ�DNWLYLWHW�NDQ�PRGWDJH�WLOVNXG�

¾ ,QGVHQGH� HQ� RYHUVLJW� RYHU� GH� DNWLYLWHWHU�� GHU� ¡QVNHV� WLOVNXG� WLO� L� GHQ�

SnJ OGHQGH�V VRQ�

¾ )RUGHOH�VW¡WWHEHO¡E�IUD�'68�RJ�KRYHGNUHGVHQ�WLO�LQVWUXNW¡UHQ�NOXEEHQ�

5DSSRUWHULQJ

1nU�HQ�JUXSSH�HU�DIVOXWWHW��LQGVHQGHV�HQ�RYHUVLJW�RYHU�I¡OJHQGH�

¾ ,QVWUXNW¡UHQV�WLPHDQWDO�

¾ ,QVWUXNW¡UHQV�QDYQ��DGUHVVH�RJ�FSU�QXPPHU

¾ ,QVWUXNW¡UHQV�DIO¡QQLQJ�

¾ 2SO\VQLQJHU�RP�HNVWHUQH�WLOVNXG�

¾ 1DYQ��DGUHVVH�RJ�I¡GVHOVGDWR�Sn�GH�GHOWDJHQGH HOHYHU�

(QGYLGHUH�DQJLYHV��KYRUOHGHV�WLOVNXGGHW�¡QVNHV�XGEHWDOW�
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6LGH����� DI����

8GEHWDOLQJ�DI�WLOVNXG

7LOVNXGGHW�NDQ�

¾ 8GEHWDOHV� VRP� O¡Q� WLO� LQVWUXNW¡UHQ�� KYRU� KRQRUDUHW� HU� HQ� VNDWWHSOLJWLJ�
LQGNRPVW� RJ� GHUIRU� YLO� EOLYH� LQGEHUHWWHW� WLO� VNDWWHP\QGLJKHGHUQH��
,QVWUXNW¡UHQ VNDO�J¡UHV�RSP UNVRP�Sn�GHWWH�IRUKROG�

¾ 8GEHWDOHV�� WLO� VNROHVNDNNOXEEHQ� HOOHU� MXQLRUDIGHOLQJHQ� L� VNDNNOXEEHQ� L�
IRUP� DI� HQ� NRQWR� KRV� 'DQVN� 6NDNVDOJ�� +YLV� NOXEEHQ� XGEHWDOHU�
WLOJRGHKDYHQGHW� KRV� 'DQVN� 6NDNVDOJ� WLO� LQVWUXNW¡UHQ�� HU� Y UGLHQ�
VNDWWHSOLJWLJ��KYRUIRU�GHWWH�VNDO�LQGEHUHWWHV�WLO�VNDWWHY VHQHW��

9 OJHU� VNROHVNDNNOXEEHQ� HOOHU� MXQLRUDIGHOLQJHQ� L� VNDNNOXEEHQ� DW� PRGWDJH�
WLOVNXGGHW� VRP�HQ�NRQWR� L�'DQVN�6NDNVDOJ�� VNDO� LQVWUXNW¡UHQV� FSU�QXPPHU LNNH�
UDSSRUWHUHV�

¬�FRQWR�WLOVNXG

+RYHGNUHGVHQ� NDQ� In� HW� j� FRQWR� WLOVNXG� YHG� DW� KHQYHQGH� VLJ� WLO� 'DQVN� 6NDN�
8QLRQV�NDVVHUHU�

%HYLOOLQJ

$QV¡JQLQJHUQH� EHYLOJHV� L� GHQ� U NNHI¡OJH�� GH� PRGWDJHV�� KYLONHW� YLO� VLJH� HIWHU�
I¡UVW�WLO�P¡OOH�SULQFLSSHW�

������ �YULJH�VW¡WWHPXOLJKHGHU�IUD�'68
'DQVN� 6NDN� 8QLRQ� \GHU� OnQ� WLO� DQVNDIIHOVH� DI� VNDNPDWHULHO� HIWHU� I¡OJHQGH�
VWDQGDUGEHWLQJHOVHU�

�������� /nQWDJHUH
/nQWDJHUH�VNDO�Y UH�PHGOHP�DI�'DQVN�6NDN�8QLRQ

(Q�NOXE��GHU�LNNH�HU�LQGPHOGW�L�8QLRQHQ��NDQ�In�VWLOOHW�PDWHULHO�WLO�UnGLJKHG�RS�WLO�
NU��������� LGHW� OnQHW�DIYLNOHV�Sn�QRUPDOH�YLONnU�� VnIUHPW�NOXEEHQ�EOLYHU�PHGOHP�
LQGHQ�Q VWI¡OJHQGH����RNWREHU��%OLYHU�NOXEEHQ�LNNH�PHGOHP��VNDO�GHW�XGOHYHUHGH�
PDWHULHO� HQWHQ� WLOEDJHOHYHUHV� L� XVNDGW� VWDQG� �ERUWVHW� IUD� QRUPDO� VOLWDJH�� HOOHU�
EHWDOHV�NRQWDQW�

�������� /nQHWV�VW¡UUHOVH�
'HU�\GHV�PDNVLPXP�NU������SU��NOXEPHGOHP�Sn�OnQHDQV¡JQLQJVWLGVSXQNWHW�

(Q� NOXE� NDQ� K¡MVW� OnQH� NU�� ������� KHUL� PHGUHJQHW� HYW�� WLGOLJHUH� LNNH� IXOGW�
WLOEDJHEHWDOWH�OnQ�

/nQHWV� PDNVLPXP� XGJ¡U� �� � DI� VNDNPDWHULHOOHWV� DQVNDIIHOVHVSULV�� 9HG�
VNDNPDWHULHO�IRUVWnV�VNDNXUH��VNDNEU WWHU�RJ�VNDNEULNNHU�

,QGN¡E�VNDO�VNH�KRV�HQ�DI�'DQVN�6NDN�8QLRQ�DQYLVW�OHYHUDQG¡U��QRUPDOW�XQLRQHQV�
HJHQ�IRUUHWQLQJ�'DQVN�6NDNVDOJ�$S6�
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6LGH����� DI����

�������� $IGUDJ�RJ�UHQWHU�
7LOEDJHEHWDOLQJ� VNHU�RYHU��� nU�PHG� �� � KYHUW� nU�� I¡UVWH�JDQJ��� nU� HIWHU� OnQHWV�
XGEHWDOLQJ�

)RUUHQWQLQJHQ� VNHU� PHG� � � S�D�� DI� UHVWJ OGHQ� RJ HUO JJHV� VDPPHQ� PHG�
DIGUDJHQH��'RJ�HU�GH�I¡UVWH�NU��������UHQWHIUL�

�������� )XOG�LQGIULHOVH�
9HG�NOXEEHQV�XGPHOGHOVH�DI�'DQVN�6NDN�8QLRQ�IRUIDOGHU�KHOH�UHVWJ OGHQ�VWUDNV�
WLO�EHWDOLQJ�LQNO� UHQWHU�WLO�EHWDOLQJVGDJHQ�

+DU� HQ� OnQWDJHU� LNNH� EHWDOW� IRUIDOGQH� DIGUDJ� RJ� UHQWHU� WLO� IRUIDOGVWLG�� XGVHQGHV�
U\NNHUVNULYHOVH� IUD� 8QLRQHQV� NDVVHUHU�� (U� EHO¡EHW� KHUHIWHU� LNNH� EHWDOW� LQGHQ� ��
GDJH��IRUIDOGHU�KHOH�UHVWJ OGHQ�LQNO� UHQWHU�WLO�EHWDOLQJ�VWUDNV�

(Q�OnQWDJHU�NDQ� WLO�HQKYHU�WLG�LQGIUL�J OGHQ� LQNO� UHQWHU�YHG�DW� WLOEDJHOHYHUH�GHW�
VNDNPDWHULHO�� GHU� KDU� GDQQHW� JUXQGODJ� IRU� \GHOVH� DI� OnQHW�� 'RJ� XQGHU�
IRUXGV WQLQJ� DI�� DW�PDWHULHOOHW� HU� L� HQ� IRU�'DQVN�6NDN�8QLRQ� DFFHSWDEHO� VWDQG��
'HWWH� J OGHU� RJVn�� VHOY� RP� OnQHW� DI� HQ� DI� RYHQQ YQWH� JUXQGH� HU� IRUIDOGHQ� WLO�
LQGIULHOVH�I¡U nUVSHULRGHQV XGO¡E�

/nQWDJHUHQ�NDQ�WLO�HQKYHU�WLG�KHOW�HOOHU�GHOYLV�LQGIUL�UHVWJ OGHQ�I¡U�IRUIDOGVWLG�

.DSLWDOHQ�WLO�GHQQH�RUGQLQJ�HU�RSULQGHOLJW�WLOYHMHEUDJW�YHG�IULYLOOLJH�WLOVNXG��PHG�
I¡UVWH�ELGUDJ�DI�+��/RPKROGW��6N OVN¡U��VDPW�PLGOHU�RYHUI¡UW�IUD�GHQ QHGODJWH�
$SRWHNHU�&KULVWHQVHQV�6NDNIRQG�
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���� .OXEEHQV�WULYVHO
'HW�NDQ�KDYH�DIJ¡UHQGH�EHW\GQLQJ�IRU�NOXEEHQV�HNVLVWHQV��DW�PHGOHPPHUQH�I¡OHU�
VLJ� YHONRPQH� L� NOXEEHQ�� RJ� DW�PHGOHPPHUQH� LNNH� NXQ� NRPPHU� IRU� DW� VSLOOH� HW�
SDUWL�L�NOXEWXUQHULQJHQ�

'HW�HU�HQ�VWRU�IRUGHO�IRU�NOXEOLYHW��KYLV�NOXEEHQ�UnGHU�RYHU�HW�HNVWUD�ORNDOH��KYRU�
PHGOHPPHUQH�KDU�PXOLJKHG�IRU�DW�VOXGUH��VSLOOH�O\QVNDN��Q\GH�HQ�IRUIULVNQLQJ��

)OHUH� NOXEEHU� O JJHU� HQ� NDIIHSDXVH� LQG� L� O¡EHW� DI� DIWHQHQ� IRU� DW� JLYH�
PHGOHPPHUQH�PXOLJKHG�IRU�DW�NRPPH�W WWHUH�LQG�Sn�KLQDQGHQ��

������ .OXEEODGH
.OXEEHQ�E¡U�RYHUYHMH�DQGUH�PXOLJKHGHU�IRU�DW�IRUEHGUH�NOXEOLYHW��RJ�KHU�NRPPHU�
HW�NOXEEODG�LQG�L�ELOOHGHW��'H�IOHVWH�GDQVNH�VNDNNOXEEHU�KDU�HW�PHGOHPVEODG�

+YRUGDQ�ODYHU�PDQ�HW�NOXEEODG"

)RU�GHW�I¡UVWH�Pn�PDQ�VLNUH�VLJ��DW�PDQ KDU�VWDELOH�PHGDUEHMGHUH��DQWDOOHW�DI�GLVVH�
DIK QJHU�DI�EODGHWV�VW¡UUHOVH��LQGKROG��WU\NPHWRGH�RJ�HQ�U NNH�DQGUH�WLQJ��0HQ�
IOHUH�NOXEEODGH�N¡UHU�PHG�HQ�IRUKROGVYLV�OLOOH�UHGDNWLRQ��KYLV�RSJDYH�GHW�HU�DW�In�
GHW� WU\NW� RJ� In� GHW� IRUGHOW� PHOOHP� PHGOHPPHUQH�� 6HOYH� LQGKROGHW� VNDIIHV� IUD�
VNLIWHQGH�PHGDUEHMGHUH�

)RU�GHW�DQGHW�Pn�PDQ�XQGHUV¡JH�KYLONH�PXOLJKHGHU�GHU�HU�IRU�WU\NQLQJ�DI�EODGHW��
'HWWH�K QJHU�VDPPHQ�PHG�GHW�WUHGMH�SXQNW��EODGHWV�¡NRQRPL��'HW�HU�NODUW��DW�MR�
IOHUH�SHQJH�UHGDNWLRQHQ�KDU�WLO�UnGLJKHG��MR�EHGUH�EOLYHU�EODGHWV�NYDOLWHW��/DQJW�GH�
IOHVWH�EODGH�WU\NNHV�VRP�NRSLHUHGH�HOOHU�RIIVHWWU\NWH�EODGH��+HU�VNDO�NOXEEHQ�VHOY�
XQGHUV¡JH�PXOLJKHGHUQH��RJ�ILQGH�IUHP�WLO�GHQ�PHWRGH��GHU�SDVVHU�NOXEEHQ�EHGVW�

.OXEEHQV� EHVW\UHOVH� E¡U� IRUV¡JH� DW� VLNUH� NOXEEODGV¡NRQRPLHQ� JHQQHP�
DQQRQFHLQGW JWHU��'HWWH�J¡UHV�PHG�KHOG�PDQJH�VWHGHU�

+YDG�VNDO�HW�NOXEEODG�LQGHKROGH"

.OXEEODGHW�NDQ�LQGHKROGH�DOW�OLJH�IUD�UHIHUDWHU�IUD�KROGNDPSH��SDUWLHU�IUD�NOXE� RJ�
DQGUH�WXUQHULQJHU�VSLOOHW�DI�NOXEEHQV�PHGOHPPHU��FDXVHULHU�RP�RSOHYHOVHU�RVY��

.OXEEODGHW�XGDGWLO

,�GHQ�XGVWU NQLQJ�GHW�HU�¡NRQRPLVN�PXOLJW��E¡U�NOXEEHQ�VHQGH�EODGHW� WLO� DQGUH�
NOXEEHU��IRU�DW�In�HQ�XGYHNVOLQJ�L�JDQJ�DI�NOXEEODGH��3n�GHQ�PnGH�HU�GHW�PXOLJW�DW�
In�Q\H�LGHHU�WLO�VLW�HJHW�EODG�� RJ�HYHQWXHOW�XGEUHGH�NHQGVNDEHW�WLO�NOXEEHQV�HJQH�
JRGH� LQLWLDWLYHU�� 'HW� HU� HQ� VHOYI¡OJH�� DW� PDQ� VHQGHU� HW� HNVHPSODU� WLO� VLQ�
KRYHGNUHGVIRUPDQG�RJ�HYW��IRUUHWQLQJVXGYDOJHW��NOXEIRUKROG��

,� IRUELQGHOVH�PHG� HW� SURSDJDQGDIUHPVW¡G� NDQ�PDQ� ODYH� HW� VSHFLHOW� QXPPHU� DI�
NOXEEODGHW��GHU�LQGHKROGHU�UHOHYDQWH�RSO\VQLQJHU�RP�NOXEEHQ��'HWWH�QXPPHU�E¡U�
XGIRUPHV� WLO� EUXJ� L� IOHUH� nU� RJ� WU\NNHV� L� HW� ULPHOLJW� DQWDO� HNVHPSODUHU�� Vn� Q\H�
PHGOHPPHU� NDQ� In� HW�� ,� ¡YULJW� NDQ� PDQ� KRV� IRUHQLQJHQ� DI� 'DQVNH�
6NDNMRXUQDOLVWHU��'6-��In�RSO\VQLQJHU�RP�KYLONH�NOXEEODGH�GHU�ILQGHV L�'DQPDUN��
RJ�KHUYHG�VNXOOH�GHU�Y UH�JRGH�PXOLJKHGHU�IRU�DW�In�JRGH�LGHHU�RJ�KM OS�
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������ 0HGOHPVSOHMH

1\H�PHGOHPPHU

(Q�DI�NOXEOHGHUQHV�YLJWLJVWH�RSJDYHU�HU�DW�VLNUH��DW�NOXEEHQ�KHOH�WLGHQ�InU�³IULVN�
EORG´�L�IRUP�DI�Q\H�PHGOHPPHU�

'HW� HU� RIWH� HW� SUREOHP� IRU� Q\H� LQWHUHVVHUHGH�� DW� IDOGH� LQG� L� GHQ� OLGW� VSHFLHOOH�
VNDNNOXEVWHPQLQJ� � RJ� KHU� OLJJHU� GHU� HQ� VWRU� RSJDYH� IRU� NOXEOHGHOVHQ��'HW� Q\H�
DQVLJW� VNDO� PRGWDJHV� JRGW�� VNDO� KM OSHV� RYHU� GH� I¡UVWH� VWDUWYDQVNHOLJKHGHU� RJ�
VLGVW��PHQ�LNNH�PLQGVW�KDYH�PXOLJKHG�IRU�DW�NRPPH�WLO�DW�VSLOOH�VNDN�

1nU�HW�Q\W�DQVLJW�GXNNHU�RS�L�NOXEEHQ��VNDO�PDQ�Y UH�SDUDW�WLO�DW�YLVH�VLJ�IUD�VLQ�
EHGVWH�VLGH� 8GEXGGHW�DI�IULWLGVDNWLYLWHWHU�HU�VWRUW��RJ�GHU�VNDO�LNNH�PDQJH�IRGIHMO�
WLO�IUD�NOXEEHQV�VLGH��I¡U�GHQ�SnJ OGHQGH�Y OJHU�DW�EUXJH�VLQ�WLG HW�DQGHW�VWHG��'HW�
HU�DOWLG�JRGW�DW�KDYH�QRJHW�PDWHULDOH�DW�JLYH�GHQ�I¡UVWH�DIWHQ��1RJOH�NOXEEHU�KDU�
HQ� YHONRPVW� IROGHU� GHU� IRUW OOHU� RP� NOXEEHQ� RJ� GH� DNWLYLWHWHU� GHQ� WLOE\GHU��
.OXEEHQ� E¡U� RJVn� KDYH� QRJOH� HNVHPSODUHU� DI� 'DQVN� 6NDN� 8QLRQV� V UWU\N� DI�
6NDNEODGHW� WLO� DW� JLYH� Q\H�PHGOHPPHU�� 6 UWU\NNHW� LQGHKROGHU� XGYDOJWH� DUWLNOHU�
IUD� 6NDNEODGHW�� VRP� HU� LQVWUXNWLYH� IRU� EHJ\QGHUH�� (W� DQWDO� HNVHPSODUHU� DI�
V UWU\NNHW�NDQ�UHNYLUHUHV�KRV�6NDNEODGHWV�HNVSHGLWLRQ�

+YLV� PDQ� PRGWDJHU� Q\H� LQWHUHVVHUHGH� YHG� VWDUWHQ� DI� HQ� V VRQ�� HU� GHU� QRUPDOW�
LQJHQ� SUREOHPHU�PHG� DW� In� VSLOOHUQH�PHG� L� NOXEWXUQHULQJHQ�� 2IWH� NRPPHU� Q\H�
DQVLJWHU�GRJ�I¡UVW�PLGW�L�HQ�V VRQ��RJ�GD�NOXEWXUQHULQJHQ�KHU�HU�JRGW�L�JDQJ��NDQ�
GHW�Y UH�YDQVNHOLJW� DW� LQGSODFHUH�GHQ�Q\H� VSLOOHU��(Q� U NNH� NOXEEHU� O¡VHU�GHWWH�
SUREOHP�YHG�DW�ODGH�QHGHUVWH�NODVVH�VSLOOH�L�HQ�VWRU�nEHQ�JUXSSH�

0RGWDJHU�PDQ�YHG�VWDUWHQ�DI�V VRQHQ�IOHUH�Q\H�VSLOOHUH�NDQ�PDQ�IRUV¡JH�PHG�HQ�
³KMHPPHVSLOOHUNODVVH´�� +RYHGIRUPnOHW� PHG� GHQQH� NODVVH� HU� DW� In� VSLOOHW�
VNDNSDUWLHU�� LNNH� Vn�PHJHW� DW� YLQGH� WXUQHULQJHQ��2JVn� GHQQH� NODVVH� NDQ� VSLOOHV�
HIWHU� HW� ³LNNH�DOOH�PRG�DOOH�V\VWHP´�� VnOHGHV� DW� VHQHUH� WLONRPQH� VSLOOHUH� NDQ� Jn�
GLUHNWH�LQG��<GHUPHUH�NDQ�PDQ�ODGH�GHQQH�NODVVH�Q¡MHV�PHG�DW�VSLOOH�KYHU�DQGHQ�
DIWHQ��IRU�DW�EHQ\WWH�GH�PHOOHPOLJJHQGH�DIWHQHU�WLO�XQGHUYLVQLQJ�

+YLV� NOXEEHQ� KDU�PXOLJKHG� IRU� DW� ILQGH� HQ� UXWLQHUHW� VSLOOHU�� GHU� LNNH� ¡QVNHU� DW�
GHOWDJH� L� NOXEWXUQHULQJHQ�� NDQ� PDQ� PHG� IRUGHO� ODGH� Q\H� VSLOOHUH� JHQQHPJn� HW�
EHJ\QGHUNXUVXV� KRV� GHWWH� JDPOH�PHGOHP��'HWWH� EHJ\QGHUNXUVXV� NDQ� XGP UNHW�
EHVWn�L��DW�GHW�JDPOH�PHGOHP�KHOH�WLGHQ�VSLOOHU�SDUWLHU�PHG�GHW�Q\H�PHGOHP��

+XVN�Sn��DW�GHW�YLJWLJVWH�HU��DW�GHW�Q\H�PHGOHP�I¡OHU�VLJ�YHONRPPHQ��

+YRU�KXUWLJW�VNDO�HW�PHGOHP�LQGPHOGHV�L�NOXEEHQ"

1RJOH�NOXEEHU�IRUODQJHU�PHGOHPVNDE�LQGHQ�³PDQ�WDJHU�VLJ�DI�GHP´��DQGUH�ODGHU
GHQ� Q\H� VSLOOHU� In� HQ� YLV� SU¡YHWLG�� LGHW� GHW� DGPLQLVWUDWLYW� HU� EHVY UOLJW�� KYLV� HW�
PHGOHP�IRUODGHU�NOXEEHQ�HIWHU�QRJOH�In�DIWHQHU��

3U¡YHWLGHQV�YDULJKHG�NDQ�Y UH� WLO� ³Q VWH�NRQWLQJHQWLQGEHWDOLQJ´�� VnOHGHV�DW�GHW�
Q\H�PHGOHP�LNNH�InU�HQ�SU¡YHWLG�GHU�OLJJHU� UHW�PHJHW�RYHU���PnQHGHU��RPYHQGW�
E¡U�SU¡YHWLGHQ�QRN�KHOOHU�LNNH�Y UH�XQGHU���DIWHQHU��
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'DQVN�6NDN�8QLRQ�KDU�LQGI¡UW�PXOLJKHGHQ�IRU�DW�HW�Q\W�PHGOHP�NDQ�Y UH�JUDWLV�
PHGOHP� DI� XQLRQHQ� L� pW� NYDUWDO� LQGHQ� PDQ� EHVOXWWHU� VLJ� IRU� DW� PHOGH� VLJ� LQG��
2UGQLQJHQ�IUHPJnU�DI�V UWU\NNHW�DI�6NDNEODGHW��

3DVVLYH�PHGOHPPHU

(Q�YLJWLJW�GHO� DI�PHGOHPVSOHMHQ� HU� DW� IDVWKROGH� LQWHUHVVHQ�KRV�PHGOHPPHU��GHU�
I�HNV��SJD��DOGHU�HOOHU�MRE�LNNH�KDU�PXOLJKHG�IRU�DW�GHOWDJH�L�NOXEEHQV�DNWLYLWHWHU�

0DQJH� NOXEEHU� RSUHWWHU� HQ� SDVVLY� DIGHOLQJ�� KYRU� GHU� W\SLVN� EHWDOHV�
XQLRQVNRQWLQJHQW� RJ� HW� PLQGUH� NOXENRQWLQJHQW�� 'HW� SDVVLYH� PHGOHP� PRGWDJHU�
VnOHGHV� 'DQVN� 6NDN� 8QLRQV� 6NDNEODG� RJ� EHYDUHU� WLONQ\WQLQJVIRUKROGHW� WLO�
NOXEOLYHW�� (Q� NOXEOHGHU� E¡U� NRQWDNWH� WLGOLJHUH� PHGOHPPHU� PHG� WLOEXG� RP� HQ�
³SDVVLY�RUGQLQJ´��'HW�NDQ�Y UH�OHWWHUH�DW�DNWLYHUH�HW�SDVVLYW�PHGOHP�HQG�DW�IDQJH�
LQWHUHVVHQ� KRV� HW� KHOW� Q\W� PHGOHP�� 0DQ� E¡U� Y UH� RSP UNVRP� Sn�� KYRUIRU� HW�
PHGOHP�EOLYHU� SDVVLYW��'HW� NDQ� VN\OGHV�� DW� GHU� L� NOXEEHQ� LNNH� HU� GH� DNWLYLWHWHU�
�WXUQHULQJVIRUPHU���VRP�GHQ�SDVVLYH�HU�LQWHUHVVHUHW�L�

������ -XQLRUDIGHOLQJ
,� GHW� I¡OJHQGH� JLYHV� HQ� U NNH� JRG� UnG� WLO� NOXEOHGHUH�� GHU� ¡QVNHU� DW� VWDUWH� HQ�
MXQLRUVNDNDIGHOLQJ�RS��

'DQVN� 6NDN� 8QLRQ� RJ� 'DQVN� 6NROH� 6NDN� NDQ� Y UH� EHKM OSHOLJ� PHG� EnGH�
XQGHUYLVQLQJV� RJ�35�PDWHULDOH�

�NRQRPL

(Q� MXQLRUDIGHOLQJ� NDQ� KDYH� EUXJ� IRU� SHQJH� WLO� XQGHUYLVQLQJVPDWHULDOHU��
DGPLQLVWUDWLRQVXGJLIWHU�RJ�HYW��DIO¡QQLQJ�DI�LQVWUXNW¡UHQ��'HU�NDQ�Y UH�PXOLJKHG�
IRU� DW� RSQn� VW¡WWH� JHQQHP� NRPPXQHQ� �IRONHRSO\VQLQJVORYHQ� RJ� 'DQVN� 6NDN�
8QLRQV�XQJGRPVLQVWUXNW¡URUGQLQJ

2SVWDUW RJ�SODQO JQLQJ

1nU� HQ� NOXE� ¡QVNHU� DW� RSUHWWH� HQ� DIGHOLQJ� IRU� MXQLRUHU� NDQ� GHW� DQEHIDOHV� DW�
XQGHUV¡JH��RP�GHU�DOOHUHGH�HU�HWDEOHUHW�VNROHVNDNXQGHUYLVQLQJ�L�ORNDORPUnGHW��

(U� GHWWH� WLOI OGHW� E¡U� VNROHVNDNOHGHUHQ� NRQWDNWHV�� LGHW� HQ� U NNH�
MXQLRUPHGOHPPHU� QDWXUOLJW� YLO� NRPPH� IUD� VNROHVNDNNHQ�� (Q� VNDNNOXEV�
MXQLRUDIGHOLQJ�VNDO�Y UH�HW�VXSSOHPHQW�WLO�VNROHVNDNNHQ�RJ�RPYHQGW�

6nIUHPW�GHU�L�RPUnGHW�LNNH�ILQGHV�VNROHVNDN��E¡U�NOXEEHQ�WDJH�LQLWLDWLY�WLO�VQDUHVW�
PXOLJW�DW�HWDEOHUH�VNROHVNDN��I�HNV��YHG�DW�VWLOOH�OHGHUNU IWHU�WLO�UnGLJKHG�

7LGVSXQNW

'HW�YLO�Y UH�QDWXUOLJW�RJ� IRUQXIWLJW�DW� ODGH� MXQLRUDIGHOLQJHQ�DUEHMGH�Sn�HW�DQGHW�
WLGVSXQNW�HQG�GHW��NOXEEHQ�QRUPDOW�KDU�WLO�UnGLJKHG�

)RU�HNVHPSHO�NDQ�PDQ�VWDUWH�HQ�WLPH�HOOHU�KDOYDQGHQ�I¡U�GHQ�QRUPDOH�NOXEDIWHQ�
EHJ\QGHU��KHUYHG�InU�OHGHUH�RJ�VSLOOHUH�PXOLJKHG�IRU�DW�GHOWDJH�L�NOXEWXUQHULQJHQ��
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RJ� VnIUHPW� PDQ� NXQ� KDU� HW� ORNDOH� WLO� UnGLJKHG�� NDQ� PDQ� XQGHUYLVH� XGHQ� DW�
IRUVW\UUH�GH�¡YULJH�PHGOHPPHU�

/HGHUNU IWHU

(W� V UGHOHV� YLJWLJW� SXQNW� L� SODQO JQLQJHQ�� LGHW� HQ� JRG� OHGHU� RIWH� YLO� NXQQH�
IDVWKROGH�RJ�XGE\JJH�DQWDOOHW�DI�PHGOHPPHU��

'HW�HU�LNNH�Q¡GYHQGLJYLV�VSLOOHVW\UNH��GHU�HU�GHQ�YLJWLJVWH�HJHQVNDE�

¾ *O GH�YHG�VNDNVSLOOHW�RJ�O\VW�RJ�HQHUJL�WLO�DW�RYHUI¡UH�JO GHQ�WLO�DQGUH

¾ *RG�WLO�E¡UQ�RJ�XQJH�VDPW�HUIDULQJ�IUD�VNROHVNDNXQGHUYLVQLQJ

¾ 2YHUEOLN��Vn�DOOH�NRPPHU�PHG�RJ�RSOHYHU�I OOHVVNDEHW�RJ�YHQVNDEHW

/ UHE¡JHU

1nU�HOHYHUQH�KDU�O UW�EULNNHUQHV�JDQJ�RJ�GH�PHVW�JUXQGO JJHQGH�UHJOHU��NDQ�PDQ�
ILQGH�HJHQWOLJH�O UHE¡JHU�IUHP�

'DQVN� 6NDN� 8QLRQ� KDU� IUHPVWLOOHW� XQGHUYLVQLQJVPDWHULDOH�� VRP� DOOH� IULW� NDQ�
DQYHQGH�� 0DWHULDOHW� HU� VNUHYHW� WLO� LQVWUXNW¡UHQ� RJ� LQGHKROGHU� JRGH� UnG� WLO� HW�
XQGHUYLVQLQJVIRUO¡E�� 'HW� NDQ� KHQWHV� Sn� 'DQVN� 6NDN� 8QLRQV� KMHPPHVLGH�
�ZZZ�GVX�GN��RJ�HU�RJVn�Sn�'DQVN�6NDN�8QLRQV�&'�520��VRP�NDQ�N¡EHV�KRV�
'DQVN�6NDN6DOJ�

'DQVN� 6NROH� 6NDNV� VHULH� DI� XQGHUYLVQLQJVK IWHU�� ´9L� VSLOOHU� VNDN´ VNUHYHW� DI�
VWRUPHVWHU�%HQW�/DUVHQ��NDQ�RJVn�YDUPW�DQEHIDOHV��(QKYHU�NOXE�E¡U�DQVNDIIH�HW�
V W�WLO�XGOnQ�EODQGW�MXQLRUPHGOHPPHUQH

7HNQLNP UNHW

'DQVN� 6NROH� 6NDN� KDU� XGJLYHW� HQ� VHULH� WHNQLNP UNHK IWHU� �EURQ]H�� V¡OY� RJ�
JXOGVSULQJHUHQ��� GHU� DEVROXW� E¡U� WDJHV�PHG� L� XQGHUYLVQLQJHQ�� 7HNQLNP UNHUQH�
JLYHU�HQ�VOXWVSLOVWU QLQJ��GHU�NDQ�DQYHQGHV�L�SDUWLHU��7HNQLNP UNHUQH�NDQ�RJVn�
DQYHQGHV�WLO�YRNVQH��VRP�JHUQH�YLO�IRUEHGUH�VSLOOHW�

3URSDJDQGD

)¡UVW� RJ� IUHPPHVW� VNDIIHU� PDQ� PHGOHPPHU� WLO� MXQLRUDIGHOLQJHQ� JHQQHP�
LQIRUPDWLRQ�Sn�VNROHUQH��LQGKHQW�WLOODGHOVH�KRV�VNROHQV�LQVSHNW¡U���(U�GHU�DOOHUHGH�
VNROHVNDN�L�RPUnGHW��YLO�VNROHVNDNOHGHUHQ�RIWH�NXQQH�KM OSH�

5HNODPHPLGOHU

'DQVN� 6NDN� 8QLRQ�� 'DQVN� 6NROH� 6NDN� RJ� NOXEEHQV� HJHW� 35�PDWHULDOH� E¡U�
XGGHOHV�Sn�VNROHUQH��2ULHQWHULQJ�Sn�VNROHQ�RJ�LQIRUPDWLRQ�RP�DUEHMGHW�HU�YHMHQ�
IUHP�

+HQYHQGHOVHU�WLO�IULWLGV� RJ�XQJGRPVNOXEEHU�NDQ�JLYH�JRGH�NRQWDNWHU��%HP UN�DW�
PDQJH�ORNDODYLVHU�VNULYHU�RP�Q\H�WLOWDJ��PHQ�PDQ�VNDO�VHOY�KHQYHQGH�VLJ�



6NDNKnQGERJHQ�± $IVQLW��
*2'(�5c'�2*�9(-/('1,1*�)25�./8%%(1

6LGH����� DI����

8QGHUYLVQLQJHQ

'HW� HU� VY UW� DW� IDVWKROGH� LQWHUHVVHQ� EODQGW� E¡UQ� RJ� XQJH�� 8QGHUYLVQLQJHQ� E¡U�
Y UH� DIYHNVOHQGH� RJ� HOHYHQ� VNDO� DNWLYHUHV� PHVW� PXOLJW�� *¡U� EUXJ� DI� HW�
GHPRQVWUDWLRQVEU W�L�XQGHUYLVQLQJHQ��PHQ�V¡UJ�IRU�DIYHNVOLQJ�PHG�SUDNWLVN�VSLO�
IRU� DW� IDVWKROGH� HOHYHUQHV� NRQFHQWUDWLRQ��'DQVN� 6NDN�8QLRQ� KDU� XGJLYHW� ERJHQ�
�6NDN�Sn�WY UV��DI�6YHQG�1RYUXS��VRP�LQVWUXNW¡UHQ�E¡U�NHQGH��%RJHQ�HU�VNUHYHW�
IRU�DOOH��GHU�HU�Q\VJHUULJH�HIWHU�DW�YLGH��KYDG�VNDN�HU��RJ�ERJHQ�NDQ�DQYHQGHV�DI�
DOOH� JUXSSHU�� GHU� YLO� WHPDEHKDQGOH� VNDN� � LNNH� PLQGVW� VNROHNODVVHU�� 'HW� JLYHU�
LQVWUXNW¡UHQ�PXOLJKHG�IRU�DW�NU\GUH�GHQ�UHQW�VNDNOLJH�XQGHUYLVQLQJ�

+HUXGRYHU�NDQ�MXQLRUDUEHMGHW�LQGHKROGH�

7XUQHULQJHU

.RQNXUUHQFH�HU� WLW�PHVW� VS QGHQGH�IRU�GH�XQJH�RJ� L�SDJW�PHG�VNDNVSLOOHWV� LGH��
2IWHVW� YLO� HOHYHQ� KHOVW� VSLOOH� KHOH� WLGHQ� RJ� VH� VLQH� VHMUH� Sn� WXUQHULQJVWDYOHQ��
/HGHUHQ� NDQ� VPXJOH� OLGW� WHRUL� LQG� YHG� DW� Jn� UXQGW� RJ� YHMOHGH� HOHYHUQH�� VWLOOH�
KM OSHVS¡UJVPnO�RJ�HQNHOWH�JDQJH�EU\GH�LQG�L�VSLOOHW��

3DUWLDQDO\VH

1nU� HOHYHUQH� KDU� O UW� DW� QRWHUH� HW� VNDNSDUWL�� NDQ� PDQ� JHQQHPJn� SDUWLHW� Sn�
GHPRQVWUDWLRQVEU WWHW��(OHYHUQHV�HJQH�SDUWLHU�HU�RIWH�LQWHUHVVDQWH�WLO�JHQQHPJDQJ�
XG�IUD�SULQFLSSHW�³KYDG�YDU�ULJWLJW�RJ�IRUNHUW´�

3DUWLHU�IUD�%HQW�/DUVHQV�6NDNVNROH�NDQ�Y UH�V UGHOHV�DQYHQGHOLJH��HNVHPSHOYLV�
ELQG����³)LQG�0HVWHUWU NNHQH´��KYRU�ULJWLJH�WU N�KRQRUHUHV�PHG�SRLQWV�

/¡VQLQJ�DI�RSJDYHU

,QVWUXNW¡UHQ�NDQ�JLYH�RSJDYHU� WLO� I OOHV� O¡VQLQJ�Sn�GHPREU WWHW�� JUXSSHDUEHMGH�
HOOHU� HQNHOWPDQGVDUEHMGH� �KMHPPHRSJDYHU��� 0DWRSJDYHU�� NRPELQDWLRQVRSJDYHU�
HOOHU�VOXWVSLO�XGIUD�GHQ�HQNHOWH�HOHYV�VSLOOHVW\UNH�HU�HNVHPSOHU�KHUSn�

.OXEEODG

,�NOXEEODGHW�E¡U�MXQLRUDIGHOLQJHQ�In�HJQH�VLGHU�L�EODGHW��$OWHUQDWLYW�NDQ�PDQ�ODYH�
HW�OLOOH�EODG�IRU�DIGHOLQJHQ��VRP�UHGLJHUHV�DI�MXQLRUDIGHOLQJHQV�PHGOHPPHU�

0LOM¡��VDPY U�RJ�K\JJH

0DQ� VNDO� LNNH� Y UH� IDJLGLRWHU� (QNHOWH� JDQJH� E¡U� VNDNVSLOOHW� NRPPH� L� DQGHQ�
U NNH��)LOPYLVQLQJ��VHUYHULQJ��VPn�IHVWOLJH�VDPPHQNRPVWHU��VRPPHUKXVWXU�HOOHU�
VLPXOWDQVNDN�PHG�K\JJHOLJW�VDPY U�HU�IXQGDPHQWHW�IRU�HQ�JRG�RJ�GULIWLJ�MXQLRU�
DIGHOLQJ�



6NDNKnQGERJHQ�± $IVQLW��
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6LGH����� DI����

���� 0DWHULDOHU�WLO�XGOnQ
'H�IRUVNHOOLJH�VNDNRUJDQLVDWLRQHU�UnGHU�RYHU�PDWHULDOHU��VRP�NOXEEHU�NDQ�OnQH�WLO�
IRUVNHOOLJH�IRUPnO��)RU�DOOH�OnQ�J OGHU�GHU�QDWXUOLJYLV��DW�PDWHULDOHUQH�VNDO�OHYHUHV�
WLOEDJH� L� VDPPH� VWDQG��'H�Q YQWH� YLONnU� J OGHU� IRU� ´UHQH´� VNDNDUUDQJHPHQWHU��
.RPPHUFLHOOH�DUUDQJHPHQWHU�DIWDOHV�LQGLYLGXHOW�

/,9(�8GVW\U

9LONnU��
(IWHU�DIWDOH

/nQHWLG��
5HWXUQHUHV�XPLGGHOEDUW�HIWHU�EUXJ

+HQYHQGHOVH��
'DQVN�6NDN�8QLRQV�DQVYDUOLJH�IRU�OLYHXGVW\U


