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.OLQLaDUL�VX�RGXYHN�QDVWRMDOL�GD�XWYUGH�YHOLaLQX�L�VWUXNWXUX�^WLWDVWH�¶OH]GH��5DLOOL�
VRQ� ������� ]D� XSRUH_LYDZH� YHOLaLQH� ^WLWZDaH� NRULVWL� ÅFUWH¶H� WLURLGHMHµ� �SUHVOLNDYDZH�
ZHQLK�NRQWXUD�QD�SURYLGQRP�SDSLUX���3ULPHZLYDOR�VH�L�PHUHZH�RELPD�YUDWD��.DVQLMH�VH�RG�
UH_XMH�YHOLaLQD�QD�RVQRYX�GR]LPHWULMVNRJ�UDGLRQXNOHLGQRJ�VFLQWLJUDPD��,]RWRSVNH�VWXGLMH�
]D� RGUH_LYDZH� YHOLaLQH�� ORNDFLMH� L�IXQNFLMH� WLURLGQH� ¶OH]GH� QH� SUHSRUXaXMX� VH� NRG� GHFH�
]ERJ�UDGLMDFLMH�L�UL]LND�NRML�RQD�QRVL��3R\KRQHQ��������

3ULPHQD�XOWUD]YXND�X�GLMDJQRVWLFL�RERTHZD�^WLWZDaH�X�SRaHWNX�VH�VYRGLOD�QD�UD]OL�
NRYDZH�IRNDOQLK�RG�GLIX]QLK�SURPHQD��8OWUD]YXN�MH�X�VWDZX�GD�SULND¶H�YHOLaLQX�L�VWUXNWX�
UX�¶OH]GH�QH]DYLVQR�RG�IXQNFLRQDOQRJ� VWDZD�ZHQRJ�WNLYD�L�GD�REH]EHGL�LQIRUPDFLMH�NRMH�
UDGLRQXNOHLGQL�VNHQ�QLMH�X�VWDZX��%DFKUDFK��������

+LSRHKRJHQL� NDUDNWHU� WLURLGQRJ� SDUHQKLPD� X� KURQLaQRP� DXWRLPXQVNRP� WLURLGLWLVX�
�+$7�X��SUYL�SXW�MH�RSLVDQ�RG�7KLMV�D��L�VDUDGQLND�������L�SUDYR�MH�aXGR�NDNR�NOLQLaDUL��SUHR�
NXSLUDQL�GLMDJQRVWLaNLP�WH^NR`DPD��NDGD�MH�+$7�X�SLWDZX��QLVX�WDGD�XYLGHOL�GLMDJQRVWLaNH�
PRJX`QRVWL�HKRJUDILMH��8�XYH`DQRM�¶OH]GL�QDOD]�VH�ED]LUD�QD�]QDaDMQRM�LQILOWUDFLML�`HOLMD�
]DSDTHZD�L�IRUPLUDZX�JHUPLQDWLYQLK�FHQWDUD�NRML�VX�XYHN�YHRPD�HKROXFHQWQL��NDR�X�XYH`D�
QRP�OLPIQRP�aYRUX���3R\KRQHQ��������

8�DWURILaQRM�IRUPL�+$7�D�LQILOWUDFLMD�LQIODPDWRUQLP�`HOLMDPD�PR¶H�ELWL�UHGXNR�
YDQD�L� ]DPHZHQD� HKR�GHQ]QLP�ILEUR]QLP�WNLYRP�X� NDVQLMHP� VWDGLMXPX�EROHVWL��7DGD� ¶OH]GD�
PR¶H�LPDWL�KLSHUHKRJHQH�ÅWUDaLFHµ�L�QHUDYQH�NRQWXUH�]ERJ�WUDNFLMH�RG�VWUDQH�YH]LYQRJ�WNL�
YD��3R\KRQHQ�������7RGRURYL`�?LODV�L�VDU���������

8�QD^RM�]HPTL�QHPD�UDGRYD�NRML�VH�RGQRVH�QD�XOWUD]YXaQX�GLMDJQRVWLNX�+$7�D�X�GHaMHP�
X]UDVWX��

&LT�RYRJ�UDGD�MH�HYDOXDFLMD�XOWUD]YXaQRJ��8=��LVSLWLYDZD�L�YROXPHQD�^WLWZDaH�X�GH�
FH�VD�KURQLaQLP�DXWRLPXQVNLP�WLURLGLWLVRP��

%ROHVQLFL�L�PHWRGH�

.RG����GHFH�����GHYRMaLFD�L���GHaDND��VD�GLMDJQR]RP�+$7�D�SR�)LVKHU�RYLP�NULWHULMXPL�
PD��)LVKHU��������SRUHG�NOLQLaNLK�L�ODERUDWRULMVNLK��SUD`HQH�VX�L�XOWUD]YXaQH�NDUDNWHULVWL�
NH� WLURLGQH� ¶OH]GH� L� WR� YROXPHQ� L� VWUXNWXUD�� 3URVHaQL� X]UDVW� REROHOH� GHFH� ELR� MH�
����������JRG���UDVSRQ������������SURVHaQR�YUHPH�SUD`HZD�����������JRG���UDVSRQ�������1LYR�7���
7��L�76+�RGUH_LYDQL�VX�SHULRGLaQR�IOXRURLPXQRHVHMRP��'HOILD�NLWRYLPD��7LWDU�WLUHRJOREX�
OLQVNLK� DXWRDQWLWHOD� UDGLRLPXQROR^NLP� NRPSOHWRP� ,QHS� GLMDJQRVWLNH� 5,$�K�7J�$E�� 75+�
WHVW�XUD_HQ�MH�NRG����GHFH��

8OWUD]YXaQL�SUHJOHGL�^WLWDVWH�¶OH]GH�YU^HQL�VX�DSDUDWRP�-XJRUHQGJHQ�'5)������VRQ�
GRP�RG�����0+]��3UHJOHG� MH�REDYTHQ�EH]� VHGDFLMH��LOL�GUXJH�SULSUHPH�EROHVQLND��X� VXSLQD�
WRUQRP� SROR¶DMX�� VD� YUDWRP� X� KLSHUHNVWHQ]LML�� 8aLZHQ� MH� SUHJOHG� GLPHQ]LMD� L� VWUXNWXUH�
^WLWZDaH�X�ORQJLWXGLQDOQRP�L�WUDQVYHU]DOQRP�SUDYFX��

9HOLaLQD�^WLWDVWH�¶OH]GH�L]UD¶HQD�MH�NDR�YROXPHQ��9��X�PO��LPDMX`L�X�YLGX�GD�VH�UH¶ZH�



YL�^WLWZDaH�PRJX�VPDWUDWL�VIHULaQLP�IRUPDFLMDPD��8SRWUHETHQD�MH�IRUPXOD�]D�L]UDaXQD�
YDZH�YROXPHQD��7DMWDNRYD��������

9� ��π����K�GX¶LQD�K�^LULQD�K�GHETLQD�

7LURLGQL�YROXPHQ�MH�]ELU�YROXPHQD�RED�OREXVD��9ROXPHQ�LVWPXVD�QLMH�XNTXaHQ��
1RUPDOQD�HKRVWUXNWXUD�^WLWZDaH��RGMHFL�VX�MHGQDNLK��EOLVNLK�DPSOLWXGD��WM��WLURLGHMD�

MH� XOWUDVRQLaQR� XQLIRUPQLK� HKRD��,]PHQH� HKRVWUXNWXUH�^WLWZDaH� RNDUDNWHULVDQH� VX� NDR�
QHKRPRJHQD��KLSRHKRJHQD��EODJR��XPHUHQR�LOL�MDNR���VD�LOL�EH]�KLSHUHKRJHQLK�WUDaLFD��KLSH�
UHKRJHQD��VD�LOL�EH]�PLNUR��RGQRVQR�PDNURQRGXVD��DQHKRJHQLK��KLSRHKRJHQLK�LOL�KLSHUHKRJH�
QLK���'YDGHVHWRUR�GHFH�]ERJ� MDVQH�LOL�VXENOLQLaNH�KLSRWLUHR]H��WUHWLUDQR�MH�1D�O�WLURNVL�
QRP�X�GR]L�NRMD�MH�SRVWXSQR�SULODJR_DYDQD�GRN�QLYR�76+�QLMH�GRVWLJDR�QRUPDOQH�YUHGQRVWL��

5H]XOWDWL�

'YDGHVHW�VHGPRUR�GHFH�LPDOR�MH�VWUXPRJHQX�IRUPX�+$7�D��GYRMH�GHFH�VD�WH^NRP�KLSRWL�
UHR]RP�DWURILaQX��$WURILaQH�¶OH]GH�ELOH�VX�SUHGVWDYTHQH�ILEUR]QLP�RVWDFLPD�HKR�GHQ]QH�
VWUXNWXUH��3RG�WHUDSLMRP��]DQLPTLYR�MH��YROXPHQ�^WLWZDaH�UDVWH��1D�WDEHOL����SULND]DQH�VX�
XOWUD]YXaQH� SURPHQH� YROXPHQD� ^WLWZDaH�� 1DMYH`L� SURVHaDQ� YROXPHQ� ^WLWZDaH� SRND]XMH�
HXWLURLGQD�JUXSD��[ � �  ����������PO���VOHGL�KLSHUWLURLGQD��[ � �  ������������PO��L�JUXSD�VD�VXE�

NOLQLaNRP�KLSRWLUHR]RP��[ � �  ����������PO���

7DEHOD����8OWUD]YXaQH�SURPHQH�YROXPHQD�^WLWZDaH�]D�UD]OLaLWH�WLSRYH�IXQNFLRQLVDZD��
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3URVHaQD�YUHGQRVW�YROXPHQD�^WLWZDaH�SUH�WUHWPDQD�WLURNVLQRP�L]QRVL����������PO��D�

QD�NUDMX�SUD`HZD����������PO��S ������^WR�MH�EOL]X�VWDWLVWLaNH�]QDaDMQRVWL�UD]OLNH��WDEHOD����

7DEHOD����6WDWLVWLaND�]QDaDMQRVW�UD]OLNH�9RO��SUH�L�SRVOH�WUHWPDQD�WLURNVLQRP�X�
WUHWLUDQH�JUXSH��
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1D� SRaHWNX� NRUHODFLMD� WLWUD� 7J�$E� VD� YROXPHQRP� VWUXPH� MH� SR]LWLYQD� L� SRND]XMH�

L]YHVQX�VWDWLVWLaNX�]QDaDMQRVW����������GRN�VH�QD�NUDMX�SUD`HZD�VWDWLVWLaND�]QDaDMQRVW�RYH�



SR]LWLYQH�NRUHODFLMH�VPDZXMH�����������WDEHOD����

7DEHOD����.RUHODFLMD�WLWUD�DQWLWHOD�VD�
YROXPHQRP�VWUXPH��

�
�
�
�
'RELMHQH� VX� QHJDWLYQH� NRUHODFLMH� QLYRD�76+� VD� YROXPHQRP� VWUXPH� ]D� FHOX� VWXGLMVNX�

JUXSX�QD�SRaHWNX�SUD`HZD�����������^WR�VH�JXEL�QD�NUDMX�LVSLWLYDZD��.DGD�VH�L]GYRML�JUXSD�VD�
VXENOLQLaNRP� KLSRWLUHR]RP� GRELMHQH� QHJDWLYQH� NRUHODFLMH� VX� QLVNH� VWDWLVWLaNH�
]QDaDMQRVWL��WDEHOD�����

7DEHOD����.RUHODFLMH�76+�VD�YROXPHQRP�VWUXPH�
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7LSRYL�L]PHQH�XOWUD]YXaQH�VWUXNWXUH�^WLWZDaH�X�PRPHQWX�GLMDJQR]H�SULND]DQH�VX�QD�

WDEHOL����

7DEHOD����(KR�VWUXNWXUD�^WLWZDaH�
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1LMHGQR� GHWH� VD� +$7�RP� QLMH� LPDOR� QRUPDOQX� VWUXNWXUX� ^WLWZDaH�� 'RPLQLUD�

KLSRHKRJHQD� VWUXNWXUD�^WLWZDaH� NRMX� LPD� ��� EROHVQLND� ���������� NRMD� MH� QHKRPRJHQD� X� ���
���������� .RORLGQH� PLNURQRGXVH� LPD� �� EROHVQLND� ���������� KLSRHKRJHQX� ¶OH]GX� VD�
KLSHUHKRJHQLP� WUDaFLPD� �� �������� GRN� MH� X� MHGQRJ� GHWHWD� VD� DWURILaQRP� IRUPRP� EROHVWL�
¶OH]GD�KLSHUHKRJHQD����������

+LSRHKRJHQD�VWUXNWXUD�^WLWZDaH�VWHSHQRYDQD�MH�NDR�ODNR��XPHUHQR�L�MDNR�KLSRHKRJHQD��
1D� SRaHWNX� EROHVWL� QDMYH`L� EURM� GHFH� LPD� MDNR� L� XPHUHQR� KLSRHKRJHQX� ^WLWZDaX�� SR�
MHGDQDHVWRUR�GHFH�����������ODNR�KLSRHKRJHQX�SHWRUR�����������2GQRVL�VH�PHZDMX�L�QD�NUDMX�
SUD`HZD�GRPLQLUD�ODNR�KLSRHKRJHQD�VWUXNWXUD�^WLWZDaH��NRMX�LPD�GYDQDHVWRUR�EROHVQLND�
���������L�XPHUHQR�KLSRHKRJHQX�VWUXNWXUX�^WLWZDaH��,PD� MH�GHVHWRUR�EROHVQLND�����������
-DNR�KLSRHKRJHQX�¶OH]GX�QD�NUDMX�SUD`HZD�LPD�VDPR�aHWYRUR�EROHVQLND������������WDEHOD���L�
JUDILNRQ����

7DEHOD����+LSRHKRJHQD�VWUXNWXUD�^WLWZDaH�QD�
SRaHWNX�L�QD�NUDMX�SUD`HZD�
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*UDILNRQ����+LSRHKRJHQD�VWUXNWXUD�^WLWZDaH�QD�SRaHWNX�



L�QD�NUDMX�SUD`HZD�
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3UD`HZH� SURVHaQLK� YUHGQRVWL� WLWDUD� 7J�$E� X� UD]OLaLWLP� WLSRYLPD� KLSRHKRJHQH�

VWUXNWXUH� ^WLWZDaH�� SRND]DOR� MH� GD� MDNR� KLSRHKRJHQX� VWUXNWXUX� SUDWL� QDMYL^L� WLWDU�
WLUHRJOREXOLQVNLK� DXWRDQWLWHOD� �[ � �  ����������� 6OHGL� SR� YLVLQL� WLWUD� DQWLWHOD� ODNR�

KLSRHKRJHQD�VWUXNWXUD�[ � �  ��������L�XPHUHQR�KLSRHKRJHQD�VWUXNWXUD�^WLWZDaH�VD�SURVHaQLP�

WLWURP�7J�$E��[ � �  ����������

7�WHVW� UD]OLNH�SURVHaQLK� YUHGQRVWL�WLWDUD�DQWLWHOD�]D�UD]OLaLWH�WLSRYH�KLSRHKRJHQH�
VWUXNWXUH� ^WLWZDaH�� SRND]XMH� VWDWLVWLaNX� ]QDaDMQRVW� UD]OLNH� L]PH_X� MDNR� L� XPHUHQR�
KLSRHKRJHQLK�¶OH]GL��S���������WDEHOD����

7DEHOD����3URVHaQH�YUHGQRVWL�WLWUD�DQWLWHOD�]D�UD]OLaLWH�WLSRYH�KLSRHKRJHQH�
VWUXNXUH�^WLWZDaH�QD�SRaHWNX�SUD`HZD�L�W�WHVWRYL�UD]OLND�ZLKRYLK�SURVHaQLK�YUHGQRVWL�
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'LVNXVLMD�

8� GHFH� VD� WH^NRP� KLSRWLUHR]RP� UDGLOR� VH� R� DWURILaQRM� IRUPL� +$7�D�� 8� PRPHQWX�
GLMDJQR]H� ¶OH]GD� MH� SULND]DQD� NDR� KLSHUHKRJHQH� WUDaLFH�� HKR�GHQ]QL�� ILEUR]QL� RVWDFL�
VNYUaHQH�¶OH]GH��6PDWUDOL�VPR�RYDNDY�QDOD]�GHILQLWLYQRP�SURPHQRP��=DQLPTLYR�MH�GD�L�RYD�
¶OH]GD� SRG� WHUDSLMRP� SRaLZH� GD� VH� RSRUDYTD� L� SRND]XMH� SRVWHSHQR�� EODJR� XYH`DZH� QDNRQ�
JRGLQX�GDQD��WDNR�GD�QD�NUDMX�LVSLWLYDZD��LDNR�XPDZHQD��LPD�XRELaDMHQX�NRQWXUX��(IHNDW�VH�
PR¶H� SULSLVDWL� VWL^DYDZX� DXWRLPXQVNRJ� RGJRYRUD� RG� VWUDQH� SULPHZHQRJ� 1D�O�WLURNVLQD�
�'UH\IXV��������

3URVHaQL� YROXPHQ� ¶OH]GH� X� GHFH� VD� VXENOLQLaNRP� KLSRWLUHR]RP� L]QRVL� ���� PO� QD�
SRaHWNX� LVSLWLYDZD� L� ����� PO� QD� NUDMX�� (XWLURLGQD� JUXSD� SRND]XMH� MR^� YH`L� SURVHaQL�
YROXPHQ� ¶OH]GH� ������ QD� SRaHWNX� L� ������ PO� QD� NUDMX� LVSLWLYDZD�� (XWLURLGQR� VWDZH�
RPRJX`HQR�MH�SR�FHQX�KLSHUWURILMH�¶OH]GH��9ROXPHQ�¶OH]GH�X�KLSHUWLURLGQRM�JUXSL�PDZL�MH�
QR� X� SUHWKRGQRM� L� L]QRVL� SURVHaQR�������PO�� QD�SRaHWNX�L� �����PO� QD�NUDMX� SUD`HZD��'DNOH��
SULVXWDQ�MH�MHGDQ�QHVNODG�L]PH_X�YHOLaLQH�L�IXQNFLMH�¶OH]GH��^WR�QH�L]QHQD_XMH�DNR�LPDPR�X�
YLGX�UD]OLaLWH�LPXQROR^NH�PHKDQL]PH�NRML�XWLaX�QD�UDVW�L�IXQNFLMX�^WLWZDaH��9UHGQRVWL�



YROXPHQD�¶OH]GH�X�QD^LK�EROHVQLND��WDEHOD����VX�JRWRYR�GYRVWUXNR�YH`H�RG�YROXPHQD�RG�����
PO� NRML� RGJRYDUD� SURVHaQRP� YROXPHQX� ^WLWZDaH� X� aHWUQDHVWRJRGL^ZDND� X� AHKRVORYDaNRM�
�7DMWDNRYD�L�VDU���������8�REODVWLPD�,VWRaQH�6ORYDaNH�VD�GHILFLWRP�MRGD�LVWL�DXWRUL�QDOD]H�
GD� ������ GHaDND� L� ������ GHYRMaLFD� LPD� YROXPHQ� ^WLWZDaH� L]PH_X� ��� L� ��� PO�� ^WR� MH�
GYRVWUXNR�YL^H�QHJR�X�>YHGVNRM��JGH�MH�XQRV�MRGD�DGHNYDWDQ��7DMWDNRYD�L�VDU����������

'HODQJH� ������� NDR� JRUZX� JUDQLFX� QRUPDOH� WLURLGQRJ� YROXPHQD� QDYRGL� �������PO� ]D�
GHYRMaLFH�X]UDVWD������JRG��L��������PO�]D�GHaDNH�LVWRJ�X]UDVWD��

9ROXPHQ� ¶OH]GH� QD^LK� EROHVQLND� VD� +$7�RP� SRND]XMX� UHGXNFLMX� X� WLURNVLQRP�
WUHWLUDQH�JUXSH��NRMD�MH�EOL]X�JUDQLFH�VWDWLVWLaNH�]QDaDMQRVWL��S �������5RWKHU�L�VDU����������
QDOD]H�GD� MHGLQR�KLSRWLURLGQL�EROHVQLFL�LPDMX� MDVQR�VPDZHZH�WLUHRPHJDOLMH�NDGD� VH�OHaH�
WLURNVLQRP��

*RWRYR�VYL�QD^L�EROHVQLFL�VD�+$7�RP�SRND]DOL�VX�L]PHZHQX�HKR�VWUXNWXUX�^WLWZDaH�
X� VPLVOX� QHKRPRJHQRJ� KLSRHKRJHQRJ� NDUDNWHUD�� ^WR� MH� ELOR� L]UD¶HQR� X� UD]OLaLWRM� PHUL��
%ROHVQLFL� VD� MDNR� KLSRHKRJHQRP� ¶OH]GRP� LPDOL� VX� QDMYH`L� SURVHaQL� WLWDU�
WLUHRJOREXOLQVNLK� DXWRDQWLWHOD�� $NR� YLVLQD� WLWUD� DXWRDQWLWHOD� RGUD¶DYD� LQWHQ]LWHW�
LQILOWUDFLMH� ¶OH]GH� OLPIRFLWLPD� �+DOO�� ������� RQGD� MH� UD]XPTLYR� GD� MH� L� XOWUD]YXaQD�
VWUXNWXUD�^WLWZDaH�QDMMDaH�L]PHZHQD�X�EROHVQLND�VD�YLVRNLP�WLWURP�DXWRDQWLWHOD��

3R\KRQHQ� ������� QDOD]L�ODNR�� XPHUHQR� LOL� MDNR�L]UD¶HQX� KLSRHKRJHQRVW� X� ����GHFH� VD�
+$7�RP��^WR� MH� YH`L� SURFHQDW� SR]LWLYQLK� QDOD]D�� QHJR� QD� RVQRYX� WLURLGQLK� DXWRDQWLWHOD�
LOL�SDWRKLVWROR^NLP�SXWHP��

.DGD� DXWRLPXQRVW� QLMH� ELOD� XEHGTLYD� SDWRKLVWROR^NL� QDOD]� VH� SRGXGDUDR� VD�
XOWUD]YXaQLP� �(VSLQDVVH� ������� (VSLQDVVH� RSLVXMH� KLSRHKRJHQL� L]JOHG� �ÅFDUDFWÃU� PLFURÃFKRLFq���
NDR� QHVSHFLILaDQ�� DOL� YUHGDQ� GLMDJQRVWLaNL� ]QDN�� 1HVSHFLILaDQ� MH� RWXGD� ^WR� L� *UDYHV�
%DVHGRZ�D� EROHVW� L� VXEDNXWQL� WLURLGLWLV� PRJX� GDWL� LVWRYHWQL� XOWUD]YXaQL� QDOD]�� 2YD�
RERTHZD� VH�� PH_XWLP�� RGYDMDMX� ODNR� SRPR`X� NOLQLaNLK� L� ELROR^NLK� SDUDPHWDUD��
8OWUD]YXaQR�LVSLWLYDZH�X�GLMDJQR]L�+$7�D�LVWLaX�L�3DUVKLQ���������L�3RYHUHQQ\L����������

,]YHVQD�SR]LWLYQD�NRUHODFLMD�WLWUD�7J�DXWRDQWLWHOD�VD�YROXPHQRP�¶OH]GH�QD_HQD�MH�QD�
SRaHWNX� SUD`HZD�� 9HURYDWQR� VX� L� DQWLWHOD� VWLPXODWRUL� UDVWD�� LPDOD� XGHOD� X� UDVWX�
WLURLGHMH�� 0RJX`� MH� L� XWLFDM� ORNDOQR� VLQWHWLVDQRJ� 76+� L� FLWRNLQD� RG� DNWLYLVDQLK�
OLPIRFLWD� QD� WLUHRPHJDOLMX� �)DEU\�� �������� 2aHNLYDQX� SR]LWLYQX� NRUHODFLMX� VWUXPH� VD�
QLYRRP�76+�QLVPR�SURQD^OL��76+�VLJXUQR�QLMH�MHGLQL�IDNWRU�UDVWD�WLURLGQH�¶OH]GH�LQ�YLYR��
8�WRNX�HNVSHULPHQWDOQH�JRLWURJHQH]H�SUROLIHUDFLMD�VWURPDOQLK��D�SRVHEQR�HQGRWHOLMDOQLK�
`HOLMD�� SUHWKRGL� SUROLIHUDFLML� IROLNXODUQLK� `HOLMD� �'HQHI�� ������� )ROLNXODUQH� `HOLMH�
OXaH� SDUDNULQH� IDNWRUH� UDVWD� NRML� GHOXMX� QD� HQGRWHOQH� `HOLMH� L� ILEUREODVWH�� 7DNR_H��
SRVWRML�L�MHGQD�DXWRNULQD�UHJXODFLMD�UDVWD���

=ERJ� QHLQYD]LYQRVWL� L� UD]XPQH� FHQH�� XOWUD]YXN� MH� SUHGOR¶HQ� ]D� VFUHHQLQJ� PHWRGX� X�
GLMDJQRVWLFL�RERTHZD�^WLWDVWH�¶OH]GH��3DUVKLQ���������

'DNOH�� XOWUD]YXN� QDP� RPRJX`XMH� QH� VDPR� GD� XWYUGLPR� GD� OL� MH� ^WLWZDaD� ÅLQ� VLWXµ�
�%DFKUDFK�� ������� L� GD� GLIHUHQFLUDPR� IRNDOQH� RG� GLIX]QLK� SURPHQD� �+RSZRRG�� �������� GD�
RWNULMHPR� GLIX]QH� SRUHPH`DMH�� NDNDY� MH� +$7� �3R\KRQHQ� ������ (VSLQDVVH� �������� YH`� L� GD�
Å]DYLULPRµ� X� XQXWUD^ZX� DQDWRPLMX� COH]GH� L� SUHFL]QLMH� SUDWLPR� SURPHQH� ZHQH� YHOLaLQH�
�5RWKHU���������6YH�WR��L]EHJDYDMX`L�UL]LN�RG�]UDaHZD��NDNDY�QRVL�VFLQWLJUDILMD�^WLWZDaH�L�
VWUHV�NRML�X�RYRP�X]UDVWX�X]URNXMH�aDN�L�DVSLUDFLMD�ILQRP�LJORP��$),���

8OWUD]YXaQD� GLMDJQRVWLND�� NDR� PHWRGD� EH]� LNDNYRJ� UL]LND� WUHED� GD� EXGH� XNTXaHQD� X�
LVSLWLYDZD�WLURLGQLK�SRUHPH`DMD�X�GHaMHP�X]UDVWX��,QIRUPDFLMH�NRMH�SUX¶D�R�GLPHQ]LMDPD�L�
VWUXNWXUL�^WLWZDaH�REMHNWLYQH�VX�L�RPRJX`XMX�ERTH�SUD`HZH�KURQLaQLK�EROHVQLND��NDNYL�VX�
GHFD�VD�+$7�RP���

=$.48A$.�

8OWUD]YXaQL� QDOD]� KLSRHKRJHQH� VWUXNWXUH� ^WLWZDaH� NRQVWDQWDQ� MH� X� VWUXPRJHQRM�
IRUPL� +$7�D� X� GHaMHP� X]UDVWX� L� SUHGVWDYTD� YUHGDQ� GRSXQVNL� GLMDJQRVWLaNL� NULWHULMXP��
8OWUDVRQRJUDIVND�YROXPHWULMD�^WLWZDaH�RPRJX`XMH�SUHFL]QLMH�SUD`HZH�SURPHQD�YHOLaLQH�
^WLWZDaH�X�+$7�X�L�HIHNWD�SULPHZHQH�WHUDSLMH��
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���%DFKUDFK� /�� .��� 'DQHPDQ�'��� 'DQHPDQ�$���0DUWLQ�'�� -��� 8VH� RI� XOWUDVRXQG� LQ� FKLOGKRRG� WK\URLG�
GLVRUGHUV��-��3HGLDWU���������������������

���'HODQJH�)���%HQNHU�*���&DURQ�3K���(EHU�2�� HW� DO���7K\URLG�YROXPH�DQG�XULQDU\� LRGLQH� LQ�(XURSHDQ�
VFKRROFKLOGUHQ�� VWDQGDUGL]DWLRQ� RI� YDOXHV� IRU� DVVHVVPHQW� RI� LRGLQH� GHILFLHQF\�� (XURSHDQ� -RXUQDO� RI�
(QGRFULQRORJ\�������������������

���'HQHI�-��)���2YDHUW�&��HW�0DQ\�0��&���/D�JRLWURJHQÄVH�H[SÄULPHQWDOH��$QQDOHV�GoHQGRFULQRORJLH������
������������

���'UH\IXV�+��'���6FKRFNHW�$��/��HW�0LOJURP�+���6WHURLG�UHVLVWDQW�XUWLFDULD�DVVRFLDWHG�ZLWK�DQWL�WK\URLG�
PLFURVRPDO�DQWLERGLHV�LQ�D�QLQH�\HDU�ROG�ER\��-��3HGLDWU��������������������

���(VSLQDVVH� 3��� /o� ÄFKRJUDSKLH� WK\URLGLHQQH� GDQV� OHV� WK\URLGLWHV� O\PSKRF\WDLUHV� FKURQLTXHV�
DXWRLPPXQHV��-��5DGLRO�������������������������

���)DEU\�=���5DLQH�&��6��HW�+DUW�0��1���1HUYRXV� WLVVXH�DV�DQ� LPPXQH�FRPSDUWPHQW�� WKH�GLDOHFW�RI� WKH�
LPPXQH�UHVSRQVH�LQ�WKH�&16��UHYLHZ���,PPXQRO��7RG��������������������

���)LVKHU� '�� $��� 7KH� WK\URLG�� ,Q�� &OLQLFDO� 3HGLDWULF� (QGRFULQRORJ\�� .DSODQ� $�� 6�� (G�� �������� :�%��
6DXQGHUV�&RPSDQ\��3KLODGHOSKLD��������

���+DOO� 5��� 7K\URLG�� ,Q�� )XQGDPHQWDOV� RI� &OLQLFDO� (QGRFULQRORJ\�� &KXUFKLOO� /LYLQJVWRQH� (G�� ��������
2FW��������

���+RSZRRG�1��-���.HOFK�5��3���7K\URLG�PDVVHV��DSSURFK�WR�GLDJQRVLV�DQG�PDQDJHPHQW�LQ�FKLOGKRRG�DQG�
DGROHVFHQFH��3HGLDWU��5HY�������������������

���� 3DUVKLQ� 9�� 6�� DQG� 3DVKLQVNDLD� 1�� %��� $� FDVH� RI� WKH� XOWUDVRQLF� GHWHFWLRQ� RI� IDPLOLDO� DXWRLPPXQH�
WK\URLGLWLV��0HG��5DGLRO��0RVN����������������������

���� 3RYHUHQQ\L� $��0��� 5LDEXNKLQ� ,�� 6�� HW� 7V\E�$�� )��� 7KH� SUREDEOH� FDXVHV� RI� WK\URLG� GLVHDVHV� LQ� WKH�
YLFWLPV�RI�WKH�&KHUQRE\O�DFFLGHQW��5DGLDWV��%LRO��5DGLRHFRO���������������������

���� 3R\KRQHQ� /�� DQG� /HQNR�+�� /��� 8OWUDVRXQG� LPDJLQJ� LQ� GLIIXVH� WK\URLG� GLVRUGHUV� RI� &KLOGUHQ�� $FWD�
3HGLDWU��6FDQG���������������������

���� 5DLOOLVRQ� /�� 0��� 'RE\QV� 0�� %��� .HDWLQJ� 5�� )�� HW� DO��� 2FFXUUHQFH� DQG� QDWXUDO� KLVWRU\� RI� FKURQLF�
O\PSKRF\WXV�WK\URLGLWLV�LQ�FKLOGKRRG��-��3HGLDWU���������������������

���� 5RWKHU�.��,���=LPPHUPDQ�'���6FKZHQN�:��)���(IIHFW�RI�WK\URLG�KRUPRQH�WUHDWPHQW�RQ�WK\URPHJDO\�LQ�
FKLOGUHQ�DQG�DGROHVFHQWV�ZLWK�+DVKLPRWR�GLVHDVH��-��3HGLDWU����������������������

���� >DUDQDF� 4��� .OLQLaNH�� ODERUDWRULMVNH� L� XOWUD]YXaQH� NDUDNWHULVWLNH� KURQLaQRJ�
DXWRLPXQVNRJ�WLURLGLWLVD�X�GHaMHP�X]UDVWX��0DJLVWDUVND�WH]D��1L^��������

���� 7DMWDNRYD� 0��� +DQaLQRYD� '��� /DQJHU� 3�� HW� DO��� 7K\URLG� YROXPH� RI� HDVW� 6ORYDNLDQ� DGROHVFHQWV�
GHWHUPLQHG�E\�XOWUDVRXQG����\HDUV�DIWHU�WKH�LQWURGXFWLRQ�RI�LRGL]HG�VDOW��.OLQ��:RFKHQVFKU����������
�����������

���� 7KLMV�/��*���:LHQHU�-��'���8OWUDVRQLF�H[DPLQDWLRQ�RI� WKH� WK\URLG�JODQG�SRVVLELOLWLHV�DQG� OLPLWDWLRQV��
$P��-��0HG��������������������

���� 7RGRURYL`�?LODV��4��� >LEDOL`�6LPLQ� 0��� 6HJHGL�.RYDaHY� %��� 3ULPHQD� XOWUD]YXND� X�
GLMDJQRVWLFL� KURQLaQRJ� OLPIRFLWQRJ� WLURLGLWLVD� �VD¶HWDN�� 9,,� -XJRVORYHQVNL�
VLPSR]LMXP�R�^WLWDVWRM�¶OH]GL��=ERUQLN�UDGRYD��%HRJUDG��������2NW��������


