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0HG�GHQQH�UDSSRUW��QVNHU�YL�DW�IRUPLGOH�HW�NRPSOHNVW
HPQH���JUHHQ�FDUH�L�'DQPDUN���L�HQ�IRUKROGVYLV�OHW
WLOJ�QJHOLJ�IRUP�
�
'HW�J�U�YL��IRUGL�YL�L�JUHHQ�FDUH�VHU�HW�VWRUW�SRWHQWLDOH�
EnGH�IRU�EHGUH�WLOEXG�WLO�XGVDWWH�RJ�VnUEDUH�ERUJHUH�
IRU�XGYLNOLQJ�DI�Q\H�MREV�L�ODQGGLVWULNWHUQH�RJ�IRU�HQ
VW�UNHUH�VDPPHQK�QJVNUDIW�PHOOHP�ODQG�RJ�E\�
�
0HG�KM�OS�IUD�HW�VROLGW�QHWY�UN�LQGHQIRU�EnGH
IRUVNQLQJ��DGPLQLVWUDWLRQ�RJ�XGGDQQHOVH�KDU�YL�VDPOHW
LQIRUPDWLRQHU�RJ�IRUV�JW�DW�V�WWH�GHP�L�PHQLQJVIXOG
VDPPHQK�QJ��9L�KDU�EHVNUHYHW�HPQHW�IUD�YRUHV
YLQNHO��VRP�HU�FLYLOVDPIXQGHWV�RJ�SUDNWLNHUQHV��'HU�HU
PDQJH�KHQYLVQLQJHU�L�UDSSRUWHQ��PHQ�GHQ�HU�I�UVW�RJ
IUHPPHVW�PHQW�VRP�HW�RSO�J�WLO�GHEDW�RJ�XGYLNOLQJ
DI�RPUnGHW�
�
9L�YLO�JHUQH�VLJH�V�UOLJW�WDN�WLO�YRUHV
QHWY�UNVSDUWQHUH��VRP�KDU�VW�WWHW�RV�L�SURMHNWHW�

.DUHQ�7KRGEHUJ��6HQLRUIRUVNHU�YHG�$DUKXV
8QLYHUVLWHW��,QVWLWXW�IRU�+XVG\UYLGHQVNDE
*DOLQD�.�:��3OHVQHU��3URMHNWFKHI�KRV�7U\J�)RQGHQ
&KULVWLDQ�&LHVOD�*XOG��'DQVN�6HOVNDE�IRU
3V\NRVRFLDO�5HKDELOLWHULQJ
.DUHQ�%OLQFRH��EHVW\UHOVHVPHGOHP�&KRUD�����
�WLGO��GLUHNW�U�L�&KRUD�&RQQHFWLRQ��

�
,�IRUELQGHOVH�PHG�UDSSRUWHQV�WLOEOLYHOVH�KDU�YL
JHQQHPI�UW�HQ�U�NNH�LQWHUYLHZV�PHG
QHWY�UNVSDUWQHUQH�RJ�PHG�DQGUH�YLJWLJH
LQWHUHVVHQWHU��'HUHV�ELGUDJ�KDU�YL�EUXJW�L�DUEHMGHW�RJ
HQNHOWH�HU�FLWHUHW�L�WHNVWHQ��'HUIRU�RJVn�VWRU�WDN�WLO�
�
)RUPDQG�IRU�/DQGGLVWULNWHUQHV�)�OOHVUnG��6WHIIHQ
'DPVJDDUG�RJ�)RUPDQG�IRU�/DQGVIRUHQLQJHQ�6,1'
.QXG�.ULVWHQVHQ�RJ�&KDORWWH�*OLQWERUJ��3K�'��L
SV\NRORJL�RJ�DGMXQNW�YHG�$DOERUJ�8QLYHUVLWHW�

2SKROG�L�QDWXUHQ�RJ�RPVRUJ
IRU�SODQWHU�RJ�G\U�HU�HQ
HIIHNWLY�YHM�WLO�DW�VNDEH
YHOY�UH��UR�RJ�XGYLNOLQJ�IRU
PHQQHVNHU���L�DOOH�OLYVIDVHU
RJ�OLYVVLWXDWLRQHU�
�
*UHHQ�&DUH�1HWY�UNHW�HU�HQ
IULYLOOLJW�GUHYHW��QRQ�SURILW
RUJDQLVDWLRQ��9L�XGYLNOHU�RJ
XQGHUVW�WWHU�SURIHVVLRQHOW
DUEHMGH��QHWY�UN�RJ�VRFLDOH
WLOWDJ�Sn�JUHHQ�FDUH
RPUnGHW��9RUHV�IRNXV�HU
XGYLNOLQJ�RJ�IRUPLGOLQJ�DI
SUDNVLVHUIDULQJHU��PHWRGHU
RJ�IRUVNQLQJVUHVXOWDWHU�
6DPWLGLJ�YLO�YL�J�UH�SROLWLNHUH
RJ�RIIHQWOLJH
EHVOXWQLQJVWDJHUH
RSP�UNVRPPH�Sn�EHKRYHW
IRU�IRUVNQLQJ�
PHWRGHXGYLNOLQJ�RJ
XQGHUYLVQLQJ�L�JUHHQ�FDUH�

�



5DSSRUWHQ�HU�XGJLYHW�DI�*UHHQ�&DUH�1HWY�UNHW�
PHG�GHOYLV�VW�WWH�IUD�(UKYHUYVVW\UHOVHQV
ODQGGLVWULNWVSXOMH�
�
)RUIDWWHUH�WLO�UDSSRUWHQ�HU��

&DUVWHQ��UWLQJ�$QGHUVHQ��IRUPDQG�L�*UHHQ
&DUH�1HWY�UNHW
/LVEHW�5�GLQJHU��Q�VWIRUPDQG�L�*UHHQ�&DUH
1HWY�UNHW

�
'HVXGHQ�KDU�FDQG��SV\N��/LQH�0��-�UJHQVHQ�Y�UHW
KRYHGIRUIDWWHU�Sn�NDSLWHO���RP�8GGDQQHOVH�RJ
IRUVNQLQJ��VDPW�VSDUULQJVSDUWQHU�Sn�DQGUH�GHOH�DI
UDSSRUWHQ�
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)WPSEBO�LBO�WJ�PQO��FU�NFSF�TPDJBMU�BOTWBSMJHU�PH
C�SFEZHUJHU�TBNGVOE�J�%BONBSL 
%FU�FS�FU�TUPSU�TQ¡SHTN�M
�TPN�(SFFO�$BSF�/FUW�SLFU
HJWFS�TJU�CVE�Q��NFE�EFOOF�VEHJWFMTF��*�BSCFKEFU�NFE
HSFFO�DBSF�IBS�WJ�PGUF�G�FU�BU�WJEF
�BU�WJ�CSJOHFS�I�C��7J
I�CFS�UJM�HFOH�ME
�BU�SBQQPSUFO�WJM�CSJOHF�OZ�FOFSHJ�JOE
J�BSCFKEFU�NFE�BU�JOEESBHF�OBUVS�PH�OBUVSMJHF�NJMK¡FS�J
TVOEIFET��PH�TPDJBMTFLUPSFO�J�%BONBSL�
�
*UHHQ�FDUH�E\GHU�LQG�PHG��NRQRPLVN�E�UHG\JWLJH
O�VQLQJHU�Sn�HQ�U�NNH�K�MDNWXHOOH��SROLWLVNH�GDJVRUGHQHU�
EO�D��

*UHHQ�FDUH�HU
VDPPHQVDW�DI�WR
HOHPHQWHU��
�
'HW�HQH�HU�QDWXUHQV
HJHQ�HIIHNW��(Q�I�OHOVH
DI�IRUELQGHOVH�PHG
QDWXUHQ�
JUXQGO�JJHQGH
RSIDWWHOVH�DI�QDWXUHQ
VRP�IUHGI\OGW�RJ
EHUROLJHQGH�
�
'HW�DQGHW�HU
SV\NRORJLVNH��VRFLDOH�RJ
S�GDJRJLVNH�LQGVDWVHU�
VRP�HU�I�OOHV�PHG
LQGVDWVHU��GHU�LNNH
Q�GYHQGLJYLV�NU�YHU
EUXJ�DI�QDWXU�

��+925)25�*5((1�&$5("

)RUHE\JJHOVH�RJ�EHKDQGOLQJ�DI�VWUHVV
(IIHNWLYH�O�ULQJVYHMH�IRU�XGVDWWH�E�UQ�RJ�XQJH
1\H�MRE��RJ�EHVN�IWLJHOVHVPXOLJKHGHU�WLO�XGVDWWH
ERUJHUH�
3RVLWLY�XGYLNOLQJ�L�ODQGGLVWULNWHUQH���IOHUH�RUGLQ�UH�MREV
RJ�PHUH�OLY�Sn�ODQGHW

0HG�DQGUH�RUG�NDQ�JUHHQ�FDUH�ELGUDJH�SRVLWLYW�WLO
VDPPHQK�QJVNUDIWHQ�L�VDPIXQGHW�RJ�WLO��JHW�XGEXG�DI
MREV�RJ�DNWLYLWHWHU�L�ODQGNRPPXQHU��'HW�HU�GHUIRU�QDWXUOLJW�
DW�GHU�GH�VHQHUH�nU�HU�NRPPHW��JHW�IRNXV�Sn�EHJUHEHW�KRV
SROLWLNHUH�RJ�P\QGLJKHGHU��VDPW�KRV�IRUVNHUH�RJ
XGGDQQHOVHVLQVWLWXWLRQHU�

'HU�HU�JHQHUHOW�HQ�VWLJHQGH�HUNHQGHOVH�DI��DW�YRUHV
VDPVSLO�PHG�QDWXUHQ�VNDO�YHQGHV�IUD�DW�Y�UH
UHVVRXUFHIRUEUXJHQGH�WLO�DW�XQGHUVW�WWH�GLYHUVLWHW�RJ
RSE\JQLQJ�DI�UHVVRXUFHU��*UHHQ�FDUH�LQGVDWVHU�WDOHU�LQG�L
RJ�XQGHUE\JJHU�IOHUH�PnOV�WQLQJHU�IUD�IOHUH�DI�)1�V���
YHUGHQVPnO>�@�

*5((1�&$5(���+925)25�/,*(�18"

>�@�,V�U�PnOHQH����6XQGKHG�RJ�WULYVHO������$QVW�QGLJH�MREV�RJ
�NRQRPLVN�Y�NVW�������0LQGUH�XOLJKHG��RJ�����E�UHG\JWLJH�E\HU�RJ
ORNDOVDPIXQG��

�
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'HWWH�NDSLWHO�JLYHU�HQ�NRPSULPHUHW�EHVNULYHOVH�DI�JUHHQ
FDUH�VRP�LQWHUQDWLRQDOW�EHJUHE��'HVXGHQ�EHO\VHV��JHQQHP
HQ�U�NNH�NRQNUHWH�HNVHPSOHU��KYRUGDQ�ODQGH�RPNULQJ�RV
EUXJHU�JUHHQ�FDUH�VRP�LQQRYDWLY�O�IWHVWDQJ�Sn�VRFLDO��RJ
VXQGKHGVRPUnGHW�

'HW�HQH�HOHPHQW�L�JUHHQ
FDUH�HU�OBUVSFOT�FHFO
FGGFLU��(Q�I�OHOVH�DI
IRUELQGHOVH�PHG
QDWXUHQ�
JUXQGO�JJHQGH
RSIDWWHOVH�DI�QDWXUHQ
VRP�IUHGI\OGW�RJ
EHUROLJHQGH��YHOY�UH
E\JJHW�Sn�RSIDWWHOVHQ
DI�DW�QDWXU�RJ�IULVN�OXIW
HU�VXQGW��WLOIUHGVKHG�RJ
JO�GH�YHG�DW�GUDJH
RPVRUJ�IRU�SODQWHU�RJ
G\U��RSE\JQLQJ�DI
UHODWLRQHU�WLO�G\U�RJ
PXOLJKHG�IRU�DW��Y�UH
GHO�DI�HQ�KHOKHG��L
QDWXUHQ�XGHQ�PRGNUDY�
�
'HW�DQGHW�HOHPHQW�HU
QTZLPMPHJTLF
�TPDJBMF
PH�Q�EBHPHJTLF
JOETBUTFS��VRP�HU
I�OOHV�PHG�LQGVDWVHU�
GHU�LNNH�Q�GYHQGLJYLV
NU�YHU�EUXJ�DI�QDWXU�
8GYLNOLQJ�DI�GDJOLJH
UXWLQHU��PHQLQJVIXOGH
DNWLYLWHWHU��VRFLDO
LQWHUDNWLRQ��VDPDUEHMGH
RJ�I�OOHVVNDE��PXOLJKHG
IRU�DW�EOLYH�K�UW�RJ
LQGGUDJHW��VDPW
JHQRSE\JJHOVH�DI
VHOYWLOOLG�
�
)RUELQGHOVH�WLO�QDWXUHQ
VW\UNHU�HIIHNWHQ�DI
WHUDSL�RJ�DQGUH
LQGVDWVHU��PHQV�WHUDSL
RJ�S�GDJRJLVN
LQWHUYHQWLRQ��JHU
XGE\WWHW�DI�QDWXUHQ�

��(7�,17(51$7,21$/7�%(*5(%

'HW�EHJUHEVP�VVLJH�XGJDQJVSXQNW�IRU�GHILQLWLRQHQ�DI
JUHHQ�FDUH�RJ�IRU�DUEHMGHW�PHG�GHQQH�SXEOLNDWLRQ�ILQGHV�L
UDSSRUWHQ��*UHHQ�&DUH��$�&RQFHSWXDO�)UDPHZRUN��IUD
������KHUHIWHU�$�&RQFHSWXDO�)UDPHZRUN��
�
*UHHQ�FDUH�HU�GHILQHUHW�XG�IUD�WR�DIJ�UHQGH�HOHPHQWHU�
GHU�VNDO�Y�UH�WLOVWHGH�VDPWLGLJ��RJ�VRP�JHQVLGLJW�VW\UNHU
KLQDQGHQ�
�
'HW�HQH�HU�GPSCJOEFMTF�UJM�OBUVSFO��FRQQHFWHGQHVV�WR
QDWXUH���0HQQHVNHU�KDU�DOWLG�Y�UHW�L�IRUELQGHOVH�PHG
QDWXUHQ��0DQ�KDU�IUD�JDPPHO�WLG�IRUEXQGHW�QDWXU�PHG
VXQGKHG��EnGH�I\VLVN�RJ�nQGHOLJW��.ORVWUH��KRVSLWDOHU�RJ
VDQDWRULHU�EOHY�SODFHUHW�L�QDWXUVN�QQH�RPJLYHOVHU��,
PRGHUQH�WLG�HU�GHQQH�YLGHQ�XQGHUVW�WWHW�YLGHQVNDEHOLJW�L
HQ�U�NNH�XQGHUV�JHOVHU��(Q�DI�GH�PHUH�NHQGWH�HU�5RJHU
8OULFK�V�REVHUYDWLRQHU�IUD�������VRP�YLVWH��DW�RSHUHUHGH
SDWLHQWHU�NRP�VLJ�KXUWLJHUH�PHG�XGVLJW�WLO�WU�HU�HQG�PHG
XGVLJW�WLO�HQ�PXUVWHQVPXU�
�
'HW�DQGHW�HOHPHQW�HU��DW�GHU�VNDO�Y�UH�WDOH�RP�N�MSFUUFU
JOETBUT���1nU�DNWLYLWHWHUQH�HU�IRNXVHUHW�Sn�DW�KM�OSH
EHVWHPWH�SHUVRQHU�L�HQ�EHVWHPW�UHWQLQJ��HU�GHU�WDOH�RP
JUHHQ�FDUH��(Q�RUJDQLVHUHW�WXU�L�VNRYHQ�EOLYHU�I�UVW�WLO�JUHHQ
FDUH��KYLV�IRUPnOHW�I[�HU�DW�DIKM�OSH�HOOHU�IRUHE\JJH�VWUHVV�

����'(),1,7,21�$)�*5((1�&$5(

�



*UHHQ�FDUH�NU�YHU�DOWVn�HQ�JXLGH��WHUDSHXW�HOOHU�S�GDJRJ�WLO�DW�IDFLOLWHUH�RJ
XGI�UH�GHQ�SV\NRVRFLDOH��VXQGKHGVP�VVLJH�HOOHU�S�GDJRJLVNH�LQGVDWV��+DQ�HOOHU
KXQ�NDQ�HQWHQ�YDUHWDJH�EnGH�LQWHUYHQWLRQ�RJ�GHW�JU�QQH�HOHPHQW�HOOHU�LQGJn�L�HW
WY�UIDJOLJW�VDPDUEHMGH�PHG�SHUVRQHU��VRP�KDU�DQVYDU�IRU�G\U�RJ�HOOHU�SODQWHU��VH
ILJXU�QHGHQIRU�VDPW�NDSLWHO���RP�XGGDQQHOVH�RJ�NDSLWHO���RP�XGIRUGULQJHU�RJ
SRWHQWLDOH�

)LJXUHQ�HU�OnQW�IUD�$�&RQFHSWXDO�)UDPHZRUN�RJ�)LQH��������RYHUVDW�WLO
GDQVN�RJ�XGYLGHW�PHG�QDWXU�SODQWHHOHPHQWHW

'<5�3/$17(5

./,(17 7(5$3(87

./,(17
'<5(3$66(5
�*$571(5

7(5$3(87

'<5�3/$17(5

,�JUHHQ�FDUH�VNDO�GHU�Y�UH�HW�GHILQHUHW�EHKRY�IRU�KM�OS��0HQ�GHU�HU�HQ�JOLGHQGH
RYHUJDQJ�PHOOHP�IRUHE\JJHOVH�RJ�EHKDQGOLQJ��,QNOXVLRQVWDQNHJDQJHQ�L�IRONHVNROHQ
DNWXDOLVHUHU��DW�PDQ�RJVn�E�U�DQVNXH�O�ULQJ�RJ�DOPLQGHOLJ�S�GDJRJLN�VRP��KM�OS��L
JUHHQ�FDUHV�EHW\GQLQJ��PHQ�GHW�HU�LNNH�Q�YQW�VRP�RPUnGH�L�$�&RQFHSWXDO
)UDPHZRUN�

�



$�&RQFHSWXDO�)UDPHZRUN�HU�GHQ�PHVW�IXOGVW�QGLJH�EHVNULYHOVH�DI�JUHHQ�FDUH��GHU�S�W�
ILQGHV��'HQ�JLYHU�HQ�JUXQGLJ�JHQQHPJDQJ�DI�GH�IRUVNHOOLJH�JUHHQ�FDUH�PHWRGHU�
�
6LGHQ�UDSSRUWHQ�EOHY�XGJLYHW�L�������KDU�GHU�GRJ�Y�UHW�HQ�ULYHQGH�XGYLNOLQJ�Sn�JUHHQ
FDUH�RPUnGHW��'HU�J�UHV�O�EHQGH�Q\H�HUIDULQJHU�RJ�I�MHV�Q\�YLGHQ�WLO��LV�U�L�ODQGH�VRP
I[�1RUJH��6YHULJH��)LQODQG��+ROODQG�RJ�6WRUEULWDQQLHQ��%HJUHEHUQH�EOLYHU�PHUH
GHWDOMHUHGH�RJ�NDQ�XGYLNOH�VLJ�OLGW�IRUVNHOOLJW�DOW�HIWHU�SROLWLNNHQ�L�GH�HQNHOWH�ODQGH�
�
2YHUVLJWHQ�QHGHQIRU�KROGHU�VLJ�WLO�EHVNULYHOVHUQH�L�$�&RQFHSWXDO�)UDPHZRUN��VRP�YL�KDU
VDW�RS�L�RYHUVNXHOLJ�VNHPDIRUP��'RJ�KDU�YL�XGG\EHW�Sn�RPUnGHUQH�QDWXUDVVLVWHUHW
WHUDSL�RJ�G\UHDVVLVWHUHW�LQWHUYHQWLRQ��KYRU�GHU�HU�VNHW�HQ�PDUNDQW�XGYLNOLQJ�DI
EHJUHEHUQH�VLGHQ�XGJLYHOVHQ�DI�$�&RQFHSWXDO�)UDPHZRUN�

'(�)256.(//,*(�*5((1�&$5(�0(72'(5

)LJXUHQ�HU�OnQW�IUD�$�&RQFHSWXDO�)UDPHZRUN�RJ�)LQH��������RYHUVDW�WLO�GDQVN�RJ�XGYLGHW�PHG
QDWXU�SODQWHHOHPHQWHW

�

*UHHQ�&DUH���*U�Q�2PVRUJ

(Q�YLIWH�DI�IRUVNHOOLJH�DNWLYLWHWHU��NRQWHNVWHU��LQGVDWVHU��IRUGHOH�

EUXJHUH�RJ�EHKRY

6RFLDO��RJ

WHUDSHXWLVN

KDYHEUXJ

VNROHKDYHU�

WHUDSLKDYHU

'\UH�

DVVLVWHUHGH

LQWHUYHQWLRQHU�

�WHUDSL

)DFLOLWHUHW

JU�Q�PRWLRQ�

�WU�QLQJ�VRP

EHKDQGOLQJ

6RFLDO�

S�GDJRJLVNH

ODQGEUXJ�

ODQGEUXJVVNROHU

RJ�

I�OOHVVNDEHU

�NRWHUDSL

9LOGPDUNV�

WHUDSL�

�QDWXUWHUDSL
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&DUH�IDUPLQJ�

VRFLDO�IDUPLQJ

.RPPHUFLHOOH�ODQGEUXJ�VRP�EDVLV�IRU

DW�IUHPPH�PHQWDOW�RJ�I\VLVN�KHOEUHG

RJ�VRFLDOH�RJ�XGGDQQHOVHVP�VVLJH

NRPSHWHQFHU�JHQQHP�QRUPDO

ODQGEUXJVDNWLYLWHW�

)DJXGGDQQHGH

WHUDSHXWHU�HOOHU

S�GDJRJHU�NDQ�Y�UH�HQ

GHO�DI�WLOEXGGHW��0HQ

IUDY�U�DI�VDPPH�NDQ

RJVn�Y�UH�VHOYH�JUXQGHQ

WLO�VXFFHV��IRUGL�PDQ�NDQ

VOLSSH�ELOOHGHW�DI�VLJ�VHOY

VRP�NOLHQW�SDWLHQW�L�HQ

RPVRUJVIXOG

DUEHMGVUHODWLRQ�

'\UHDVVLVWHUHGH

LQWHUYHQWLRQHU

%ZSFBTTJTUFSFU�5FSBQJ��$$7��

DQLPDO�DVVLVWHG�WKHUDS\��

NRQWUROOHUHW��PnOVW\UHW�LQWHUYHQWLRQ

PHG�G\U��GHU�RSI\OGHU�EHVWHPWH

NULWHULHU��VRP�HQ�GHO�DI

EHKDQGOLQJVSURFHVVHQ�IRU

HQNHOWSHUVRQHU�

%ZSFBTTJTUFSFU�"LUJWJUFU��$QLPDO

$VVLVWHG�$FWLYLW\���PLQGUH�NRQWUROOHUHW

WLOEXG��VRP�NDQ�KDYH�WHUDSHXWLVN

YLUNQLQJ��PHQ�LNNH�HU�WHUDSL�L

RYHQVWnHQGH�EHW\GQLQJ�

(IWHU������HU�G\UHDVVLVWHUHW

LQWHUYHQWLRQ�RJVn�NRPPHW�WLO�DW

RPIDWWH�%ZSFBTTJTUFSFU

VEEBOOFMTF��$QLPDO�$VVLVWHG

(GXFDWLRQ���$$(��RJ�%ZSFTU¡UUF

�$QLPDO�6XSSRUW��$6��

/HGHW�DI�HQ�SURIHVVLRQHO

EHKDQGOHU�WHUDSHXW

�

�

�

�

�

.DQ�RJVn�YDUHWDJHV�DI

SHUVRQHU�XGHQ

WHUDSHXWLVN

IDJXGGDQQHOVH

*5((1�&$5(�0(72'(5�,�$�&21&(378$/�)5$0(:25.
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+DYHWHUDSL )BWFCSVHTUFSBQJ��+RUWLFXOWXUDO

7KHUDS\���

)DJIRON�DUEHMGHU�PHG

HQNHOWSHUVRQHU�JHQQHP�EUXJ�DI

SODQWHU�IRU�DW�RSQn�IRUXGGHILQHUHGH

PnO��I[�WU�QH�I\VLVN�HOOHU�PHQWDO

XGKROGHQKHG�

4PDJBMU�PH�5FSBQFVUJTL�)BWFCSVH

�6RFLDO�DQG�7KHUDSHXWLF

+RUWLFXOWXUH��

(Q�SURFHV�KYRU���RIWH�IOHUH��

SHUVRQHU�VW\UNHU�GHUHV�YHOY�UH

JHQQHP�SODQWHU�RJ�KDYHEUXJ��DNWLYW

VRP�JDUWQHU�HOOH�SDVVLYW�VRP

REVHUYDW�U�

/HGHW�DI�HQ�SURIHVVLRQHO

EHKDQGOHU�WHUDSHXW

6W�WWHW�JU�Q

PRWLRQ�VRP

WHUDSHXWLVN

LQWHUYHQWLRQ

0RWLRQ�L�QDWXUVN�QQH�RPJLYHOVHU

�LV�U�JDQJ��VRP�WHUDSL�WLO

EHKDQGOLQJ�DI�LV�U�GHSUHVVLRQ�RJ

IRUEHGULQJ�DI�VHOYY�UG�RJ�WLO

EHKDQGOLQJ�DI�IRUK�MHW�EORGWU\N�

/HGHW�DI�HQ�SURIHVVLRQHO

EHKDQGOHU�WHUDSHXW

�NRWHUDSL

�(FRWKHUDS\�

)RNXV�Sn�VDPVSLOOHW�PHOOHP�GHQ

PHQQHVNHOLJH�SV\NH�RJ�GHQQHV

WLONQ\WQLQJ�WLO�RPJLYHOVHUQH�

$UEHMGHW�PHG�LQGLYLGHWV�IRUVWnHOVH

DI�VLQ�HJHQ�PHQLQJVIXOGH�UHODWLRQ�WLO

RPJLYHOVHUQH�VNHU�EnGH�Sn

PLNURQLYHDX��MHJ�HU�IRUEXQGHW�WLO

VNRYHQ�RPNULQJ�PLJ��RJ�Sn

PDNURQLYHDX��MHJ�HU�IRUEXQGHW�WLO

NORGHQV��NRV\VWHP��

/HGHW�DI�HQ�SURIHVVLRQHO

EHKDQGOHU�WHUDSHXW
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9LOGPDUNVWHUDSL 9LOGPDUNVWHUDSL�EHVNULYHV�VRP�HQ

V�UVNLOW�GLVFLSOLQ�L�$�&RQFHSWXDO

)UDPHZRUN��PHQ�HU�L�GDJ�HQ�GHO�DI

GHW�EUHGHUH�EHJUHE�1DWXUDVVLVWHUHW

WHUDSL�

/HGHW�DI�HQ�SURIHVVLRQHO

EHKDQGOHU�WHUDSHXW

1DWXUDVVLVWHUHW

WHUDSL

*HQQHP�QDWXUHQ�JLYHV�DGJDQJ�WLO

GHOH�DI�SHUVRQHUQHV�OLY��VRP�NDQ

Y�UH�VNMXOW�IRU�GHP�L�PHUH

NRQYHQWLRQHOOH�RPJLYHOVHU�RJ

VLWXDWLRQHU�

1DWXUDVVLVWHUHW�WHUDSL�RSGHOHV�L�WR

JUHQH�

6�UOLJW�HJQHW�WLO

JUXSSHWHUDSHXWLVNH

LQWHUYHQWLRQHU

$NWLYLWHWVEDVHUHW�QDWXUDVVLVWHUHW

WHUDSL��KHU�LQGJnU�DGYHQWXUH

WHUDSL��YLOGPDUNVWHUDSL��RXWZDUG

ERXQG�PY�

3DUDV\PSDWLVN�QDWXUDVVLVWHUHW

WHUDSL��KHU�LQGJnU�VKLQULQ�\XNR

�IRUHVW�EDWKLQJ��RJ�QDWXU�WHUDSL

'H�JDYQOLJH�YLUNQLQJHU�DI�JUHHQ�FDUH�NDQ�VN\OGHV�IOHUH�IRUVNHOOLJH�PHNDQLVPHU��SV\NRORJLVNH�
VRFLDOH�RJ�I\VLVNH�
'\U�HU�JDYQOLJH�IRU�PHQQHVNHU�DI�PDQJH�JUXQGH��IRUGL�GH�HU�HQ�GHO�DI�QDWXUHQ��UDUH�DW�U�UH
YHG��QRJHQ�PDQ�VNDO�GUDJH�RPVRUJ�IRU��VRFLDOW�VHOVNDE��HOOHU�NDWDO\VDWRU�IRU�GHW��HOOHU�DUEHMGH�
VRP�NDQ�NODUHV�PHG�VXFFHV�RJ�GHUPHG��JH�WLOOLGHQ�WLO�HJQH�HYQHU�RJ�HYQHQ�WLO�DW�KnQGWHUH
VLWXDWLRQHU�
7LOVYDUHQGH�J�OGHU�IRU�DUEHMGHW�PHG�HOOHU�RSOHYHOVHQ�DI�SODQWHU�L�KDYH��ODQGEUXJ�HOOHU�QDWXUHQ�
�
2IWH�YLO�IOHUH�YLUNQLQJHU�Y�UH�WLO�VWHGH�VDPWLGLJ��RJ�GHW�YDQVNHOLJJ�U�PXOLJKHGHQ�IRU�HQW\GLJW�DW
LVROHUH�RJ�EHVNULYH��SU�FLV�KYDG�GHU�J�U��DW�HQ�JUHHQ�FDUH�LQWHUYHQWLRQ�YLUNHU�

��



*UHHQ�FDUH�VSLOOHU�LQG�L��RJ�WU�NNHU�Sn��HQ�U�NNH
PHUH�RYHURUGQHGH�WHRULHU��EHJUHEHU�RJ�DQVNXHOVHU�
'LVVH�NRPELQHUHV�L�IRUVNHOOLJW�RPIDQJ�L�JUHHQ�FDUH
SUDNVLV��'HU�KHQYLVHV�WLO�$�&RQFHSWXDO�)UDPHZRUN
IRU�HQ�G\EHUH�LQGVLJW�L�GH�PDQJH�YLQNOHU��VRP�JUHHQ
FDUH�NDQ�DQVNXHV�XG�IUD��RJ�IRU�I\OGLJH�UHIHUHQFHU�
�
(QNHOWH�HU�XGYDOJW�KHU�VRP�V�UOLJW�Y�VHQWOLJH�IRU
IRUVWnHOVHQ�DI�JUHHQ�FDUH�VRP�EHJUHE�
�
#JPGJMJ�	FOH��CJPQIJMJB

%LRSKLOLD�HU�HQ�K\SRWHVH��GHU�DQWDJHU��DW
PHQQHVNHW�HU�HQ�GHO�DI�QDWXUHQ�RJ�KDU�HQ�LERHQGH
WLONQ\WQLQJ�WLO�GHQ��YL�HU�JHQHWLVN�NRGHW�PHG
HUIDULQJHQ�RP��DW�G\U�RJ�OLYJLYHQGH�QDWXU
VLJQDOHUHU��VLNNHUKHG�RJ�WU\JKHG��3n�GHQ�PnGH
GDQQHU�QDWXU�JUXQGODJHW�IRU�UHVWLWXWLRQ�DI�YRUHV
QHUYHV\VWHP��1DWXUUHODWLRQHQ�IUHPNDOGHU�JO�GH�RJ
RPVRUJVI�OHOVH��:LOVRQ�HW�DO���������
�
7HRULHQ�HU�RJVn�HW�HQ�IRUNODULQJ�Sn��DW�JUHHQ�FDUH
HU�HQGQX�HW�Y�UNW�M�L�RPVWLOOLQJVSURFHVVHQ�PRG�HW
PHUH�E�UHG\JWLJW�VDPIXQG�
�
"UUFOUJPO�3FTUPSBUJPO�5IFPSZ
7HRULHQ�HU�IUHPVDW�DI�.DSODQ�	�.DSODQ�RJ�JnU�XG
Sn��DW�QDWXUHQ���QnU�YL�RSKROGHU�RV�L�GHQ���SnNDOGHU
VLJ�HQ�RSP�UNVRPKHG��VRP�LNNH�EHODVWHU�YRUHV
QHUYHV\VWHP��VRIW�IDVFLQDWLRQ���,�PRGV�WQLQJ�WLO
GHWWH�NRQNXUUHUHU�GH�WHNQRORJLVNH�PLOM�HU�KHOH�WLGHQ
RP�YRUHV�RSP�UNVRPKHG��KDUG�IDVFLQDWLRQ���KYLONHW
EHODVWHU�QHUYHV\VWHPHW���,I�OJH�GHQQH�WHRUL��NDQ
QDWXUHQ�GHUIRU�YLUNH�KHOHQGH�Sn�PHQWDO�XGPDWWHOVH
�.DSODQ�RJ�.DSODQ��������
�
4USFTTCFL�NQFMTF�NFE�OBUVS
'HW�HU�GRNXPHQWHUHW��DW�QDWXUHQ
V�QNHU�UHKDELOLWHUHU�VWUHVVQLYHDXHU�EHGUH�HQG
DQGUH�RPJLYHOVHU��8OULFK�HW�DO���������6DPWLGLJ�V\QHV
VWUHVV�DW�KDYH�EHW\GQLQJ�IRU�KHOLQJ�HIWHU�V\JGRP�
5RJHU�8OULFKV�EHU�PWH�IRUV�J�YLVWH�KXUWLJHUH�KHOLQJ
KRV�SDWLHQWHU�PHG�XGVLJW�WLO�JU�QQH�WU�HU�HQG�KRV
GHP��VRP�Vn�Sn�HQ�PXU�
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#FTL�GUJHFMTFTUFSBQJ
(U�FHQWUDO�L�GH�W\SHU�DI�JUHHQ�FDUH�WLOEXG��VRP
KHQYHQGHU�VLJ�WLO�SHUVRQHU�PHG�QHGVDW
IXQNWLRQVHYQH��KYRU�NRQWDNWHQ�PHG�QDWXU�RJ�G\U
EUXJHV�WLO�DW�XGYLNOH�Q�UPHVWH�PHVWULQJV]RQH�RJ
\GHHYQH�VDPW��JH�VHOYY�UG�RJ�I�OHOVHQ�DI�DW�Y�UH
HQ�GHO�DI�HW�I�OOHVVNDE���DW�Y�UH�Q\WWLJ�RJ
HIWHUVSXUJW�
�
(S¡OOF�PNS�EFS�J�CZFS
9LJWLJH�IRU�GH�PDQJH�PHQQHVNHU��VRP�LNNH�KDU
DGJDQJ�WLO�WLOEXG�Sn�ODQGHW�DI��NRQRPLVNH��VRFLDOH
HOOHU�WLGVP�VVLJH�JUXQGH��6HOY�PLQGUH�JU�QQH
RPUnGHU�VSLOOHU�SRVLWLYW�LQG�Sn�PHQQHVNHUV
YHOEHILQGHQGH��V�UOLJW�KYLV�ORNDORPUnGHW�LQGGUDJHV
L�HW�I�OOHV�DQVYDU�IRU�RPUnGHW�
�
'¡EFWBSFQSPEVLUJPO�J�PH�PNLSJOH�CZFS
.RORQLKDYHU�JLYHU�RJVn�PXOLJKHG�IRU�JUHHQ�FDUH�L
E\HUQH��'HW�VDPPH�J�U�IRUVNHOOLJH�IRUPHU�IRU
IRUEUXJHULQGGUDJHQGH�I�GHYDUHSURGXNWLRQ��KYRU
IRUEUXJHUHQ�LQGJnU�L�HQ�GLUHNWH�UHODWLRQ�PHG
SURGXFHQWHQ���RIWH�PHG�PXOLJKHG�IRU�DW�GHOWDJH�L
I�GHYDUHSURGXNWLRQHQ��'HQQH�W\SH�ODQGEUXJ�HU
\GHUVW�HJQHW�WLO�DW�KDYH�JUHHQ�FDUH�VRP�HQ�GHO�DI
VLW�YLUNH��KYLONHW�RJVn�RIWH�HU�WLOI�OGHW�

��
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'H�VHQHVWH�������nU�HU�JUHHQ�FDUH�L�PDQJH�ODQGH�EOHYHW
NREOHW�VDPPHQ�PHG�ODQGGLVWULNWVXGYLNOLQJ�PHG�GHW�IRUPnO
DW�RSUHWWH�ORNDOH��VRFLDOH�RJ�VSHFLDOLVHUHGH�WLOEXG�Sn
ODQGEUXJ�RJ�L�QDWXUHQ��KYRU�HIIHNWHQ�HU�EnGH
EHVN�IWLJHOVHVIUHPPHQGH�RJ�VDPWLGLJ�WLOE\GHU�HQ�XGYLNOLQJ
DI�Q�UPLOM�HW�Sn�HQ�LQNOXGHUHQGH�PnGH�
�
6LGHO�EHQGH�KDU�GHU�Y�UHW�HQ�XGYLNOLQJ��KYRU�E\�ODQGEUXJ
RJ�SDUNHU�EOLYHU�UDPPHQ�RP�JUHHQ�FDUH�WLOEXG�
6WUHVVSnYLUNQLQJ�DI�ERUJHUQH�L�GH�VWRUH�E\HU�NDQ�PLQGVNHV�
KYLV�JU�QQH�PLOM�HU�EUXJHV�DNWLYW�L�SODQO�JQLQJ�RJ�GULIW�L
VWRUE\HUQH���.�EHQKDYQV�.RPPXQHV�WU�SROLWLN��������
������
�
'HPHQV�HU�IRU�PDQJH�YHVWOLJH�ODQGH�HQ�VWLJHQGH
XGIRUGULQJ��VRP�HOOHUV�HU�YDQVNHOLJ�DW�KnQGWHUH�Sn�HQ
Y�UGLJ�RJ�LQNOXGHUHQGH�PnGH��*�)PMMBOE�HU�XGYLNOLQJHQ�DI
DBSF�GBSNT�	-DQ�+DVVLQN�GRNXPHQWHUHU�GHWWH�JUXQGLJW�L�VLQ
SK�G��DIKDQGOLQJ��8QGHUVWDQGLQJ�&DUH�)DUPLQJ�DV�D�VZLIWO\
GHYHORSLQJ�VHFWRU�LQ�WKH�1HWKHUODQGV��IUD�����
�JnHW�PHJHW
VW�UNW��'HQ�KDU�Y�UHW�XQGHUVW�WWHW�DI�HQ�RUGQLQJ�IRU
V�UOLJH�VXQGKHGV��RJ�RPVRUJV\GHOVHU��KYRU��NRQRPLHQ
I�OJHU�ERUJHUHQ�L�HW�VWDWVOLJW�V\VWHP��'HUIRU�HU�GHW�I[
O\NNHGHV�DW�XGYLNOH�&DUH�)DUPV�WLO�\QJUH�GHPHQWH�L�VPn
HQKHGHU�PHG�ULJWLJ�ODQGEUXJVSURGXNWLRQ��%UDP�GH�%RHU�
0DDVWULFKW���������

'HU�HU�IRUVNHO�Sn
KYRUGDQ�JRGNHQGHOVH�
WLOV\Q��XGGDQQHOVH�RJ
ILQDQVLHULQJ�HU
WLOUHWWHODJW�L�GH
IRUVNHOOLJH�ODQGH��PHQ
I�OOHV�IRU�GHP�HU�HW
VDPVSLO�LPHOOHP�VWDW�
NRPPXQDOH
P\QGLJKHGHU�
LQWHUHVVHRUJDQLVDWLRQHU
RJ�IRUVNHUH�

��

*�/PSHF�HU�SURJUDPPHW�,QQ�3��7XQHW�PHJHW�YHORUJDQLVHUHW�
'H�WLOE\GHU�VSHFLDOLVHUHW�LQGVDWV�RYHU�IRU�V�UOLJH
PnOJUXSSHU��VnVRP�GHPHQWH��SV\NLVN�V\JH��VWUHVVUDPWH�HOOHU
��PHUH�EUHGW���IRUVNHOOLJH�LQGVDWVHU�VRP�EHV�JVJnUGH�IRU
E�UQHKDYHU�RJ�UDPPHU�IRU�XQGHUYLVQLQJ�DI�VNROHE�UQ�
$NWXHOW�HU�GHU�����JRGNHQGWH�,QQ�Sn�7XQHW�JnUGH�
9LVLWDWLRQHQ�IRUHJnU�YLD�)\ONHVPDQQHQ��)\ONHVPDQQHQ�HU
VWDWHQV�UHSU�VHQWDQW�L�I\ONHW��DPWHW��RJ�KDU�DQVYDU�IRU�DW
I�OJH�RS�Sn�YHGWDJQH��PnO�RJ�UHWQLQJVOLQMHU�IUD�6WRUWLQJHW
RJ�UHJHULQJHQ���*RGNHQGHOVH�RJ�P�UNQLQJ�DI�WLOEXGGHQH
VNHU�YLD�0DWPHUNHW��VRP�K�UHU�XQGHU��KYDG�GHU�VYDUHU�WLO
)�GHYDUHVW\UHOVHQ��,�DOOH�QRUVNH�NRPPXQHU�ILQGHV�GHU
VnOHGHV�PLQGUH�ORNDOH�JUHHQ�FDUH�WLOEXG��


































































