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&29,'-���EOHYHW�HQ�GHO�DI�
YRUHV�KYHUGDJ�RJ�YLO�IRUPR�
GHQWOLJ�V WWH�GDJVRUGHQ�IRU�
YRUHV�DUEHMGH�ODQJW�LQG�L�
������'H����NRPPXQHU�
KnQGWHUHU�VLWXDWLRQHQ�Sn�IRU�
VNHOOLJ�YLV��RJ�GHW�HU�KHU�L�HI�
WHUnUHW�W\GHOLJW��DW�QRJOH�NRP�
PXQHU�HU�PHUH�UHVWULNWLYH�HQG�
DQGUH�LNNH�PLQGVW�L�IRUKROG�WLO��
RP�DNWLYLWHWHU�IRU�RJ�PHG�ERU�
JHUQH�JHQQHPI¡UHV��RJ�RP�

PHGDUEHMGHUH�NDQ�GHOWDJH�L�NXUVXVGDJH������������� 
����������������� 
%UXJHQ�DI�Y UQHPLGOHU�HU�HQ�XGIRUGULQJ�RJ�QRJOH�ERU�
JHUH�KDU�VY UW�YHG�DW�IRUVWn��DW�YL�NRPPHU�WLO�KMHPPHW�
LI¡UW�PXQGELQG�RJ�YLVLU��KYRU�GH�LNNH�NDQ�VH�YRUHV�VPLO��
6RP�IDJSHUVRQHU�XGIRUGUHV�YRUHV�NRPPXQLNDWLYH�HYQHU�
RJ�WnOPRGLJKHG��Vn�YL�RJVn�L�GHQQH�VLWXDWLRQ�NDQ�\GH�
GHQ�EHGVW�PXOLJH�KM OS�RJ�VW¡WWH��'HW�HU�HQ�VLWXDWLRQ��
VRP�YL�QX�KDU�OHYHW�PHG�VLGHQ�L�PDUWV�PnQHG��RJ�VRP�
IRUWVDW�NU YHU�HQ�GHO�DI�RV�RJ�DI�ERUJHUH�RJ�SnU¡UHQGH� 
 
7R�Q\H�UDSSRUWHU 
6XQGKHGVVW\UHOVHQ�KDU�QHWRS�SXEOLFHUHW�´$QEHIDOLQJHU�
IRU�WY UVHNWRULHOOH�IRUO¡E�IRU�PHQQHVNHU�PHG�GHPHQV´��
GHU�V WWHU�UDPPHUQH�IRU��KYRUGDQ�NRPPXQHU��UHJLRQHU�
RJ�SUDNWLVHUHQGH�O JHU�NDQ�RUJDQLVHUH�VDPDUEHMGHW�WLO�
JDYQ�IRU�ERUJHUH�PHG�GHPHQV�RJ�GHUHV�SnU¡UHQGH�� 
$QEHIDOLQJHUQH�O JJHU�RS�WLO�HW�W W�RJ�V\VWHPDWLVN�
VDPDUEHMGH�PHG�GHPHQVNRRUGLQDWRUHQ�VRP�HQ�KHOW�
FHQWUDO�IXQNWLRQ�L�KHOH�IRUO¡EHW��'.'.�KDU�Y UHW�UHSU �
VHQWHUHW�L�GHQ�IDJOLJH�DUEHMGVJUXSSH��RJ�EHVW\UHOVHQ�
JO GHU�VLJ�RYHU��DW�DQEHIDOLQJHUQH�QX�HU�SXEOLFHUHW��'HU�
KDU�O QJH�Y UHW�HW�EHKRY�IRU�IRNXV�Sn�WY UVHNWRULHOOH�
IRUO¡E��/ V�DQEHIDOLQJHUQH�KHU� 
 
'.'.�HU�PHGOHP�DI�)RONHEHY JHOVHQ�IRU�HW�GHPHQV�
YHQOLJW�'DQPDUN��GHU�QHWRS�KDU�RIIHQWOLJJMRUW�HQ�UDSSRUW�
RP�'HPHQVYHQOLJKHG�L�'DQPDUN�� 
 
5DSSRUWHQ�HU�EDVHUHW�Sn�EHVYDUHOVHU�IUD�NQDS�������
SHUVRQHU��GHU�W OOHU�PHQQHVNHU�PHG�GHPHQV��SnU¡UHQ�
GH��RJ�IDJSHUVRQHU�–�KHULEODQGW�HQ�GHO�GHPHQVNRRUGL�
QDWRUHU��,QWHQWLRQHQ�EDJ�XQGHUV¡JHOVHQ�RJ�UDSSRUWHQ�HU�
DW�EHO\VH�OLYHW�PHG�GHPHQV��VRP�GHW�RSOHYHV�L�������
)RU�HNVHPSHO�KYLONH�XGIRUGULQJHU�PHQQHVNHU�PHG�GH�
PHQV�RSOHYHU��QnU�GH�I UGHV�Sn�HJHQ�KnQG�L�GHW�RIIHQW�
OLJH�UXP��RJ�KYRU�ODQJW�YL�HU�QnHW�PHG�DW�VNDEH�HW�PHUH�
GHPHQVYHQOLJW�VDPIXQG��5DSSRUWHQ�VNDO�GDQQH�JUXQG�
ODJ�IRU�)RONHEHY JHOVHQV�IUHPWLGLJH�DUEHMGH�PHG�DW�

LQVSLUHUH�WLO�HW�PHUH�GHPHQVYHQOLJW�VDPIXQG�-�ORNDOW�RJ�
QDWLRQDOW�VDPW�WLO�VDPDUEHMGHU�Sn�WY UV�DI�IRUVNHOOLJH�
DNW¡UHU��/ V�Q UPHUH�RP�UDSSRUWHQ�Sn�VLGH���� 
 
)RONHEHY JHOVHQ�WHVWHU�L�¡MHEOLNNHW�SURWRW\SHQ�Sn�HW�
QDWLRQDOW�GHPHQVV\PERO��VRP�EHY JHOVHQ�KnEHU��PHQ�
QHVNHU�PHG�GHPHQV�YLO�E UH� 
 
+XVNHU�GX�WU QLQJVJXLGHQ" 
6XQGKHGVVW\UHOVHQ�JHQQHPI¡UWH�L�VOXWQLQJHQ�DI������
HQ�HUIDULQJVRSVDPOLQJ�DI�NRPPXQHUV�RJ�XGYDOJWH�IULYLO�
OLJH�IRUHQLQJHUV�NHQGVNDE�WLO�RJ�DQYHQGHOVH�DI�´*XLGH�WLO�
I\VLVN�WU QLQJ�RJ�DNWLYLWHW�IRU�PHQQHVNHU�PHG�GHPHQV´��
GHU�XGNRP�L������–�ILQG�GHQ�KHU� 
 
(UIDULQJVRSVDPOLQJHQ�YLVWH��DW�GHU�EODQGW�NRPPXQHU�RJ�
IULYLOOLJH�HU�HW�VWRUW�NHQGVNDE�WLO�WU QLQJVJXLGHQ��PHQ�
RJVn�DW�GHQ�NDQ�EUXJHV�PHUH��-HJ�KDU�GHUIRU�GHOWDJHW�L�
HW�P¡GH�L�6XQGKHGVVW\UHOVHQ��KYRU�YL�GU¡IWHGH��KYRUGDQ�
EUXJHQ�DI�WU QLQJVJXLGHQ�NDQ�IUHPPHV��Vn�JXLGHQ�LNNH�
JnU�L�JOHPPHERJHQ��'HU�YDU�EUHG�HQLJKHG�RP��DW�GH�
PHQVWHDPV�L�NRPPXQHUQH�KDU�HQ�FHQWUDO�UROOH��GD�YL�
KDU�NRQWDNW�PHG�EnGH�PHQQHVNHU�PHG�GHPHQV�RJ�¡YUL�
JH�PHGDUEHMGHUH��'HU�YDU�RJVn�HQLJKHG�RP��DW�NRPPX�
QHUQHV�IRUVNHOOLJH�RUJDQLVHULQJ�J¡U�GHW�XPXOLJW�PHG�pQ�
PRGHO��VDPW�DW�IRNXV�IUD�OHGHOVHQ�KDU�DIJ¡UHQGH�EHW\G�
QLQJ��0¡GHW�JDY�6XQGKHGVVW\UHOVHQ�PDQJH�LGHHU�WLO�
HUIDULQJVGHOLQJ�I�HNV��´Jn�KMHP�P¡GHU´��HQ�KMHPPHVLGH��
HQ�DSS�RJ�YLUWXHOOH�I\VLVNH�P¡GHU�–�LGHHU�VRP�6XQG�
KHGVVW\UHOVHQ�QX�RYHUYHMHU� 
 
,�VNULYHQGH�VWXQG�IRUEHUHGHU�EHVW\UHOVHQ�HW�P¡GH�PHG�
NRQWRUFKHIHQ�IUD��OGUH-�RJ�6XQGKHGVPLQLVWHULHW�RJ�HW�
SDU�DI�KHQGHV�HPEHGVP QG��0¡GHW�HU�NRPPHW�L�VWDQG�
HIWHU�YRUHV�KHQYHQGHOVH�L�DXJXVW�WLO�VXQGKHGV-�RJ� O�
GUHPLQLVWHU�0DJQXV�+HXQLFNH��RJ�YL�YLO�Sn�P¡GHW�SU �
VHQWHUH�'.'.V�HUIDULQJHU�RJ�LGHHU�WLO�HQ�EHGUH�GH�
PHQVSOHMH�L�NRPPXQHUQH� 
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/HGHU��������������������������� �� 
1\W�IUD�6XQGKHGVVW\UHOVHQ �� 
'HPHQVVLPXODWRU �� 
'HW�,QWHUQH�5HMVHKROG�L�.ROGLQJ�.RPPXQH �� 
$NXWWHDP�IRU�GHPHQWH �� 

3UDNVLVQ U�XGGDQQHOVH�J¡U�GHW�QHPPHUH� �� 
'HW�KDOWHU�PHG�GHPHQVYHQOLJKHGHQ�L�'DQPDUN �� 

.RUW�1\W�RJ�$NWLYLWHWVNDOHQGHU �� 


