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3HWU|]� NHPLN� LoLQGHNL� NROHVWHDWRP� LVWHU� NRQMHQLWDO�� LVWHU� HGLQVHO� HWL\RORML� LOH� ROXûVXQ� NHQGLVLQL� VLQVL� YH� KÖ]OD�LOHUOH\HQ� IDVL\DO� SDUDOL]L� JHOLûLPL� LOH� J|VWHULU��.RNOHD� YH� ODELUHQWLQ� HUR]\RQXQD� EDøOÖ� RODUDN� Q|URVHQVRU\H O� LûLWPH�ND\EÖ� GD� VÖNOÖNOD� J|U�OPHNWHGLU�� &HUUDKL� \DNODûÖP� EX� LNL� |QHPOL� IRQNVL\RQXQ� GXUXPXQD� J|UH� VHoLOLU�� %X� ROJX�VXQXPXQGD� JHFLNPLû� WDQÖ� LOH� .%%� NOLQLøLQH� EDûYXUDQ�� �� \ÖOOÖN IDVL\DO� SDUH]LVL� RODQ� YH� WRWDO� LûLWPH� ND\EÖ� RODQ��NROHVWHDWRPXQ�DQWHULRU�SHWU|] DSHNVH�NDGDU�X]DQGÖøÖ�ELU�ROJX�VXQXOPDNWDGÖU�
$QDKWDU�NHOLPHOHU��3HWU|]�DSHNV�NROHVWHDWRPDVÖ��.RQMHQLWDO�NROHVWHDWRPD��)DV\DO�VLQLU�SDUDOL]LVL��7UDQVODELUHQWLQ�\DNODûÖP
&KROHVWHDWRPD�RI�WKH�3HWURXV�$SH[
&RQJHQLWDO� RU� DFTXLUHG� FKROHVWHDWRPD� LQ� WKH� SHWUR XV� SDUW� RI� WKH� WHPSRUDO� ERQH� OHDGV� WR� IDFLDO� QHUYH� SDUDO\VLV�LQVLGLRXVO\��6HQVRULQHXUDO�KHDULQJ�ORVV�PD\�EH�REVHUYHG�IUHTXHQWO\�GXH�WR�HURVLRQ�RI�WKH�FRFKOHD�RU�ODE\ULQWK��7KH�IDFLDO�QHUYH� IXQFWLRQ�DQG�KHDULQJ� VWDWXV�GHVLJQDWHV� WKH� VXUJLFDO� DSSURDFK�� ,Q� WK LV�SDSHU�� D�SDWLHQW�ZLWK� DQWHULRU�SHWURXV�DSH[�FKROHVWHDWRPD�OHDGLQJ�WR�IDFLDO�QHUYH�SDUHVLV�DQG�WRWDO�KHDULQJ�ORVV�IRU�WKUHH�\HDUV�ZDV�UHSRUWHG�
.H\�ZRUGV� &KROHVWHDWRPD�RI�SHWURXV�DSH[��&RQJHQLWDO�FKROHVWHDWRPD��3DUDO\VLV�RI�IDFLDO�QHUYH��7UDQVODE\ULQWK LQ�DSSURDFK

��%X�oDOÖûPD�������(\O�O������WDULKOHULQGH�$QWDO\D��7�UNL\H·GH�����7�UN�2WRULQRODULQJRORML�YH�%Dû�%R\XQ�&HUUDKLVL�.RQJUHVLQGH�SRVWHU�RODUDN�VXQXOPXûWXU��.RQMHQLWDO�NXODN�NROHVWHDWRPODUÖ�W�P�WHPSRUDO�NHPLN�NROHVWHDWRPODUÖQÖ Q�DQFDN���
VLQL�ROXûWXUPDNWDGÖU� YH�GDKD�oRN�N�o�N� \DûODUGD� J|U�O�U�� 7HPSRUDO� NHPLN� NRQMHQLWDO� NROHVWHDWRPODUÖQD� VRQ� \ÖOODUGD� VÖNOÖNOD� ROJX� VXQXPODUÖ� ûHNOLQGH�UDVWODQPDVÖQÖQ� QHGHQL�.%%�X]PDQOÖN� GDOÖQGD� DUWDQ� LOJL� YH� ELOJL\H� EDøOÖGÖU�� 7DQÖ� YH� WHGDYL� RODQDNODUÖQÖQ� DUWPDVÖ� GD�EXQGD� URO� R\QDU��.RQMHQLWDO� NROHVWHDWRPODU� WHPSRUDO� NHPLøLQ� SHWU|]� YH\D� WLPSDQLN� SDUoDVÖQGD� J|U�OHELOLU��.HPLN�HUR]\RQX�J�F�Q�Q�ID]OD�ROPDVÖ�QHGHQL\OH�ROGXNoD� WHKOLNHOLGLUOHU��7DQÖ�NRQGXøXQGD� WDP�RODUDN�oÖNDUWÖOPDVÖ�JHUHNLU ��%L]�GH��SHWU|]�DSHNVL� WDPDPHQ�G ROGXUPXû�YH�IDVL\DO�SDUH]L\H�QHGHQ�ROPXû�ELU�ROJX\X�VXQDUDN��EX�NRQXGDNL�NOLQLN�\DNODûÖPÖPÖ]Ö�RUWD\D�NR\PD\Ö�DPDoODGÖN��
2/*8
���\DûÖQGD�NÖ]�ROJX��VDø�NXODNWD�VRQ�� ���VHQHGLU�JLGHUHN�DUWDQ�WDU]GD RODQ LûLWPH�ND\EÖ�YH�DUWÖN�KLo�GX\PDPD� YH�VRQ�ELU� \ÖOGÖU� DUD� DUD�RUWD\D�oÖNDQ� DNÖQWÖ�� VDø�SHULIHULN� IDVL\DO�SDUH]L� LOH�EDûYXUGX��<�]�Q�Q� VDø� WDUDIÖQGD����� VHQH�|QFH�X\XûXNOXN�EDûOD\DQ YH�GDKD�VRQUD�KDUHNHW�NÖVÖWOÖOÖøÖ�JHOLû HQ�KDVWD\D�ELU�Q|URORML�X]PDQÖ WDUDIÖQGDQ�EX�\DNÖQPDODU LoLQ�NRUWLNRVWHURLG� WHGDYLVL� EDûOD QÖOÖS� YH� IL]LN� WHGDYL� |QHULOPLû� )DNDW� EX� WHGDYLOHUGHQ� ID\GD� J|UPHPHVL� �]HULQH� ùQ|Q��hQLYHUVLWHVL� .%%� $QDELOLP� 'DOÖ� SROLNOLQLøLQH� EDûYXUDQ� ROJXQXQ� RWRVNRSLVLQGH� VDø� WLPSDQ� ]DU� DQWHUR �LQIHULRUGD��VDQWUDO��[��PP�E�\�NO�ø�QGH�SHUIRUH�RODUDN�J|U�OG���2UWD�NXOD NWD�SHUIRUDV\RQ�LoLQGHQ�NROHVWHDWRP�YDUOÖøÖ�J|]OHQGL��.ROHVWHDWRPXQ�SHUIRUDV\RQ�NHQDUODUÖ�LOH�LOLûNLVL�\RNWX��)DVL\DO�SDUH]LVL�+RXVH �%UDFNPDQQ�VÖQÖIODPDVÖQD�J|UH�JUDGH�,,�LGL��7RQDO�RG\RPHWUL� LOH�VDø�NXODNWD� WRWDO�ND\ÖS�VDSWDQGÖ��)DVL\DO� VLQLU�IRQNVL\RQXQX VDSWDPDN� LoLQ�\DSÖODQ�(0*
GH�VDøGD�GHQHUYDV\RQ�EXOJXODUÖ�� DNVRQDO� GHMHQHUDV\RQ� EXOJXODUÖ YH�LOJLOL� NDVODUGD�\HU� \HU UHLQQHUYDV\RQ SRWDQVL\HOOHUL�
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5HVLP��� 7HPSRUDO�NHPLN�%7
VLQGH�VDøGD�RUWD�NXODN��PDVWRLG�DQWUXP� YH� SHWU|]� DSHNVL� WDPDPHQ� GROGXUDQ� NRNOHD� YH�ODELUHQWWH�GHVWU�NVL\RQ�\DSDQ�\XPXûDN�GRNX�NLWOHVL��

5HVLP� �� .LWOH� SRVWHULRU� IRVVD� NRPûXOXøXQGD� NHPLN� GHIHNWL�\DUDWPÖûWÖU��

5HVLP� �� 05*� LQFHOHPHVLQGH� 7��� VHNDQVÖQGD� KLSRHNRLN��LQWUDNUDQL\DO� LWLOPH\H� QHGHQ� RODQ� KHWHURMHQLN�� G�]HQVL]�NRQWXUOX�NLWOH�

VDSWDQGÖ��7HPSRUDO�NHPLN�%7
VLQGH�VDøGD�RUWD�NXODN��PDVWRLG� DQWUXP�YH�SHWU|]� DSHNVL� WDPDPHQ�GROGXU DQ�NRNOHD� YH� ODELUHQWWH� GHVWU�NVL\RQ� \DSDQ� �5HVLP� ����SRVWHULRU� IRVVD� NRPûXOXøXQGD� NHPLN� GHIHNWL� \DUDWDQ��5HVLP� ��� \XPXûDN� GRNX� NLWOHVL� VDSWDQGÖ�� 05*�LQFHOHPHVLQGH� 7��� VHNDQVÖQGD� KLSRHNRLN� �5HVLP� ����7���VHNDQVÖQGD�KLSHUHNRLN��NUDQL\DO�LWPH�J|VWHUHQ�KH �WHURMHQLN��G�]HQVL]�NRQWXUOX�NLWOH�J|]OHQGL�

���\DûÖQGD�NÖ]�ROJX��VDø�NXODNWD�LûLWPH�ND\EÖ�YH�DNÖQWÖ��VDø�SHULIHULN� IDVL\DO� SDUH]L� LOH� EDûYXUGX�� ùûLWPH�ND\EÖ�VRQ�����VHQHGLU�JLGHUHN�DUWDQ�WDU]GD� LPLû�YH�DUWÖN�KLo�GX\PD]�ROPXû��.XODN� DNÖQWÖVÖ� VRQ��� \ÖOGÖU YDUPÖû� YH�DUD� DUD� ROX\RUPXû�� <�]�Q�Q� VDø� WDUDIÖQGD� ���� VHQH�|QFH�X\XûXNOXN�EDûODPÖû�YH�GDKD�VRQUD�KDUHNHW�NÖVÖW �OÖOÖøÖ� JHOLûPLû��%X� \DNÖQPDODUOD� ELU� Q|URORML� X]PDQÖQD�EDûYXUPXû��.RUWLNRVWHURLG�WHGDYLVL�EDûODQPÖû�YH�IL]LN�WHGDYL� |QHULVLQGH� EXOXQXOPXû�� )DNDW� E X� WHGDYLOHUGHQ�ID\GD�J|UPHPLû��6RQ�RODUDN�ùQ|Q��hQLYHUVLWHVL�.%%�$QDELOLP�'DOÖ�SROLNOLQLøLQH�EDûYXUDQ�ROJXQXQ�RWRVNR �SLVLQGH� VDø� WLPSDQ� ]DU� DQWHUR �LQIHULRUGD�� VDQWUDO� �[��PP� E�\�NO�ø�QGH� SHUIRUH� RODUDN� J|U�OG���2UWD� NX �ODNWD�SHUIRUDV\RQ� LoLQGHQ�NROHVWHDWRP YDUOÖøÖ�J|]OHQ�GL�� .ROHVWHDWRPXQ� SHUIRUDV\RQ� NHQDUODUÖ� LOH� LOLûNLVL�\RNWX��)DVL\DO�SDUH]LVL�+RXVH �%UDFNPDQQ�VÖQÖIODPDVÖ �QD�J|UH�JUDGH�,,� LGL��7RQDO�RG\RPHWUL� LOH� VDø�NXODNWD�WRWDO� ND\ÖS� VDSWDQGÖ�� )DVL\DO� VLQLU� IRQNVL\RQXQX� VDS �WDPDN�LoLQ�\DSÖODQ�(0*
GH�VD øGD�GHQHUYDV\RQ�EXOJX �ODUÖ�� DNVRQDO� GHMHQHUDV\RQ� EXOJXODUÖ� YH� LOJLOL� NDVODUGD�\HU�\HU�UHLQQHUYDV\RQ�SRWDQVL\HOOHUL�VDSWDQGÖ��7HPSR �UDO�NHPLN�%7
VLQGH�VDøGD�RUWD�NXODN��PDVWRLG�DQWUXP�YH� SHWU|]� DSHNVL� WDPDPHQ� GROGXUDQ� NRNOHD� YH� ODEL �UHQWWH� GHVWU�NVL\RQ� \DSDQ� �5HVLP� ���� SRVWHULRU� IRVVD�NRPûXOXøXQGD�NHPLN�GHIHNWL�\DUDWDQ��5HVLP����\XPX �ûDN�GRNX�NLWOHVL�VDSWDQGÖ��05*�LQFHOHPHVLQGH�7 ���VH�NDQVÖQGD�KLSRHNRLN� �5HVLP�����7 ���VHNDQVÖQGD�KLSHU �HNRLN�� NUDQL\DO� LWPH� J|VWHUHQ� KHWHURMHQLN�� G�]HQVL]�NRQWXUOX�NLWOH�J|]OHQG L�
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5HVLP� �� 3RVWRSHUDWLI� ��� D\GD� oHNLOHQ� WHPSRUDO� NHPLN�%7
VLQGH�REOLWHUH�NDYLWH�VDøOÖNOÖ�YH�WHPL]�RODUDN�L]OHQPHNWHGLU�

3HWU|]� DSHNV� NROHVWHDWRPDVÖ� WDQÖVÖ� DODQ� ROJX\D� EX�EXOJXODUOD�WUDQVNRNOHDU �WUDQVODELUHQWLQ�\DNODûÖPOD�RSH �UDV\RQX� SODQODQGÖ�� 5HWURDXULN�OHU� RODUDN� JLULOGL�� .R �OHVWHDWRPXQ�YH� oHYUHVLQGHNL� JUDQ�ODV\RQ�GRNXODUÖQÖQ�GÖû� NXODN� \ROX� DUND� GXYDUÖQÖ�� WHJPHQ� WL PSDQL� YH�DQWULL\L��SURPRQWRU\XPX�YH�ODWHUDO�VHPLVLUN�OHU�NDQDOÖ�NÖVPHQ� HURGH� HWWLøL�� WLPSDQ� ERûOXN� DQWHUR �VXSHULRU�E|OJHVLQGHQ�IDVL\DO�VLQLU�JHQLNXODW�JDQJOLRQ�VHYL\HVLQ �GH�GHULQOHûWLøL��EXUDGD�SRVWHULRU� IRVVD�GXUDVÖQD�NDGDU�JHQLû� ELU� GHIHNW� ROXûWXUDUDN� LO HUOHGLøL� J|]OHQGL��0DV�WRLG� YH� WLPSDQLN� VHJPHQWWH� NÖVPHQ�GHNRPSUHVH� HGL �OHQ��NÖVPHQ�GH�VXSUDODELUHQWLQ�YH� ODELUHQWLQ�HUR]\RQD�EDøOÖ�RODUDN� DoÖNWD�RODQ� IDVL\DO� VLQLULQ�ELU� ILEU|]�EDQW�ûHNOLQGH� X]DQGÖøÖ�� JHQLNXODW� JDQJOLRQ� VHYL\HVLQGH�LQWHUQDO� DNXVWLN� PHDWXV D� NDGDU� GD� DoÖNWD� YH� VHUEHVW�NDOGÖøÖ�J|U�OG���.ROHVWHDWRP�PHGLDOGH� LQWHUQDO�NDUR �WLG� DUWHU�� SRVWHULRUGD� SRVWHULRU� IRVVD� GXUDVÖQD� NDGDU�WDP�RODUDN�WHPL]OHQGL��)DVL\DO�VLQLULQ��1HXURVLJQ������PRGHO� IDVL\DO� VLQLU� PRQLWRUL]DV\RQX� LOH� JHQLNXODW�JDQJOLRQ� JHULVLQGHQ� X\DUÖOPDVÖ� LOH� IRQNVL\RQ� J|UPH �GLøL� J|]OHQGL�� )DVL\DO� VLQLULQ� EHOLUJLQ� KDVDUOÖ� ROGXøX�WLPSDQLN� YH� PDVWRLG� VHJPHQWL� NHVNLQ� RODUDN� UH]HNH�HGLOGL�� *UHDWHU� DXULN�OHU� VLQLUGHQ� DOÖQDQ� � ����� FP
OLN�ELU�VHUEHVW�VLQLU�NDEOR�JUHIWL�LOH�����SUROHQ�LOH��o�V�W�U�DWÖODUDN� XoXFD� DQDVWRPR]� \DSÖOÖS� oHYUHVLQH� WHPSRUDO�NDV�IDV\DVÖ�VDUÖOGÖ�� ILEULQ�JOXH� LOH�\DSÖûWÖUÖOGÖ��.DYLWHGH�LQWHUQDO� DNXVWLN� PHDWXV� FLYDUÖQGD� %26� VÖ]ÖQWÖVÖ� J| �U�OG���<LQH�WHPSRUDO�NDV�IDV\DVÖ�YH�ILEULQ�JOXH�LOH�GH �IHNW� NDSDWÖODUDN� NDYLWH� DEGRPLQDO� \Dø� LO H� GROGXUXOGX��'Öû� NXODN� \ROX� N|U� NHVH� KDOLQH� JHWLULOGL�� 3RVWRSHUDWLI�HUNHQ� G|QHPGH� NRPSOLNDV\RQ� JHOLûPHGL�� 3RWRSHUDWLI������ KDIWDODUGD� IDVL\DO� SDUDOL]LVL� EHOLUJLQOHûHQ�ROJXQXQ�VDø� J|]� NDSDøÖQD� DOWÖQ� SODN� LPSODQWH� HGLOGL�� 3RVWR �SHUDWLI����D\GD�oHNLOHQ�WHPSR UDO�NHPLN�%7
VLQGH�REOL �WHUH�NDYLWH�VDøOÖNOÖ�YH�WHPL]�RODUDN�EXOXQGX��5HVLP�����3RVWRSHUDWLI����D\GD�WHNUDUODQDQ�IDVL\DO�(0*
GH�\DUÖ �WDP�GHQHUYDV\RQ�YH�UHLQQHUYDV\RQ�EXOJXODUÖ�VDSWDQGÖ��+DOHQ� SRVWRSHUDWLI� ��� D\ÖQGD� RODQ� ROJX� L]OHPLPL]�DOWÖQGD� YH� UHN�UHQVVL ]GLU�� )DVL\DO� SDUDOL]LVL� +RXVH �%UDFNPDQQ� VÖQÖIODPDVÖQD� J|UH�JUDGH�9�RODUDN�GHøHU �OHQGLULOGL�
7$57,ú0$
.ROHVWHDWRP�� W�P�SHWU|]�SLUDPLG� OH]\RQODUÖQÖQ���� ��
XQX�ROXûWXUXU�� .RQMHQLWDO�HGLQVHO� D\ÖUÖPÖ� WDPDPHQ�DNDGHPLN� DPDoOÖGÖU�� =LUD� FHUUDKL� \DNODûÖP� NDUDUÖQ Ö�GHøLûWLUPHPHNWHGLU��+HU� LNLVL� GH� ORNDO� GHVWU�NWLI� HWNL�J|VWHULU��NHPLN�HUR]\RQX�\DSDU��LQWUDWHPSRUDO�\DSÖODUÖ�ULVNH� VRNDU�� .RQMHQLWDO� YH� HGLQVHO� NROHVWHDWRPODU�EHQ]HU�NOLQLN�GXUXP�ROXûWXUDQ�SDWRORMLOHUGLU�
g]HOOLNOH WLPSDQ ]DU SHUIRUDV\RQXQD QHGHQ ROPXûDQFDN�WLPSDQRPDVWRLG�E|OJH\L�DûPÖû NROHVWHDWRP��RO�

ROJXODUÖQÖQ�NRQMHQLWDO�R ODUDN�VÖQÖIODQGÖUÖOPDVÖ�WDUWÖûPD �OÖGÖU�� 7HPSRUDO� NHPLN� NROHVWHDWRPODUÖQÖQ� NRQMHQLWDO�YH\D�HGLQVHO�ROPDVÖQGDNL�NULWHUOHU�'HUODFNL�YH�&OHPLV�WDUDIÖQGDQ� RUWD\D� NRQPXûWXU �� %XQD� J|UH NRQMHQLWDO�NROHVWHDWRP��LQWDNW�NXODN�]DUÖ�DUNDVÖQGD�ROPDOÖ��NXODN �WD� HQIHNVL\RQ� |\N�V�� ROPDPDOÖ� YH� HPEUL\RORMLN� JHOL �ûLPGH� NHPLN� LoLQGH� NDOPÖû� DUWÖNODUGDQ� ND\QDNODQPD �OÖGÖU��%L]LP�ROJXPX]GD�J|U�OHQ�DQWHURLQIHULRU� VDQWUDO�SHUIRUDV\RQ�N�o�N�YH�RUWD�N XODN�SDWRORMLVLQGHQ�X]DN�ELU� SHUIRUDV\RQ� ûHNOLQGHGLU��2ODVÖOÖNOD� NROHVWHDWRPXQ�VHNRQGHU� HQIHNVL\RQXQD� EDøOÖ� JHOLûPLûWLU�� =LUD� RUWD�NXODNWDNL� NRQMHQLWDO� NROHVWHDWRPD� VHNRQGHU� S�U�ODQ�HQIHNVL\RQXQXQ�� JHFLNPLû� WDQÖ\D� EDøOÖ� RODUDN� NHPLN�HUR]\RQX� LOH� GÖû� NXODN� \ROXQD� ELOH� ILVW�OOHûWLøL�J|VWHULOPLûWLU�� 2OJXPX]GDNL�WLPSDQ�]DU�SHUIRUDV\RQX�GD�JHFLNPLû�WDQÖ�QHGHQL\OH�ROXûPXûWXU��<LQH�ROJXPX] �GD�RSHUDV\RQ�EXOJXVX�RODUDN�WLPSDQ�ERûOXøXQ�DQWHUR �VXSHULRU�QGHQ�SHWU|]�DSHNVH�XODûPDVÖ�\LQH�NRQMHQLWDO�NROHVWHWDWRP� RODUDN� N DEXO� HGLOPHVL� OHKLQH� ELU� EXOJX �GXU��=LUD�����JHVWDV\RQHO�KDIWDGD�LQYRO�V\RQD�XøUDPD �VÖ�JHUHNHQ�YH� WLPSDQ�ERûOXN�DQWHUR �VXSHULRU�QGH�\HU�DODQ�HSLGHUPRLG�DUWÖNODUÖQ�NRQMHQLWDO�NROHVWHDWRPD�\RO�DoWÖøÖ�GD�J|VWHULOPLûWLU �� <LQH�HGLQVHO�NROHVWHDWRPODUÖQ�oRN� oRN� QDGLU� RODUDN� WLPSDQRPDVWRLG� ERûOXøXQ�LOHULVLQH� JHoHELOGLøL� ELOLQPHNWHGLU �� )DVL\DO� SDUH]L�NRQMHQLWDO� NROHVWHDWRPODUÖQ� LON� EXOJXVXGXU �� (GLQVHO�NROHVWHDWRPODUGD� LVH� DNÖQWÖ� GDKD� |QFH� J|U�O�U��6XQXODQ� ROJXGD IDVL\DO� SDUH]LGHQ� �� VHQH� VRQUD� NXODN�DNÖQWÖVÖ�JHOLûPLûWLU�
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7HPSRUDO� NHPLN� LoLQGH� \HU� DODQ� LVWHU� NRQMHQLWDO� LVWHU�HGLQVHO�ROVXQ�NROHVWHDWRPODUÖQ�KHP�RSHUDV\RQ�|QFHVL�VDSWDQPDVÖQGD� KHP� GH� RSHUDV\RQ� VRQUDVÖ� L]OHPLQGH�%7� YH� 05*
QLQ� \DUDUÖ� oRN� ID]ODGÖU ���� � 3UHRSHUDWLI�RODUDN�KDVWDOÖøÖQ�\D\JÖQOÖøÖ��D\ÖUÖFÖ� WDQ ÖVÖ�\DSÖODELOPHN�WH��WHUFLK�HGLOHFHN�JLULûLP�ûHNOLQH�NDUDU�YHULOHELOPHNWH �GLU�� %7�� NROHVWHDWRPXQ� WHPSRUDO� NHPLN� LoLQGHNL�\HUOHûLPLQL�EHOLUOHUNHQ��05*�LQWUDNUDQ\DO�LQYD]\RQXQ�GHUHFHVLQL� J|VWHULU�� $\UÖFD� %7�� RUWD� NXODøD� VÖQÖUOÖ�NROHVWHDWRPODUGD� \DUDUOÖ� LNHQ� 05*�SHWU|]� DSHNV� YH�VHUHEHOORSRQWLQ�DoÖ�NROHVWHDWRPODUÖQGD�WHUFLK�HGLOPHOL �GLU�� 3RVWRSHUDWLI� RODUDN� NDYLWHQLQ� UHN�UUHQV� \|Q�Q �GHQ�REMHNWLI�RODUDN�EX� UDG\RORMLN�RODQDNODUOD� LQFHOHQ �PHVL�GH�FHUUDKD�YH�KDVWD\D�NROD\OÖN�VDøODPDNWDGÖU��%X�VD\HGH� PRUELGLWH� ULVNL� GDKD� D]� RODQ�� NDYLWHQLQ� \DøOD�REOLWHUDV\RQX� YH� GÖû� NXODN� \ROXQXQ� N|U� NHVH� KDOLQH�JHWLULOPHVL�X\JXODQDELOPHNWHGLU ��
3HWU|]�DSHNVL�WXWDQ�NROHVWHDWRPXQ�NROHVWHURO�JUDQ�OR �PXQGDQ� D\ÖUGHGLOPHVL� WHGDYL� VHoLPL� DoÖVÖQGDQ� oRN�|QHPOLGLU��� .ROHVWHWDURO� JUDQ�ORPX� WHPSRUDO� NHPLN�LoHULVLQGH�NDQ�YG��JLEL�ELU�\DEDQFÖ�FLVPH�NDUûÖ�ROXûPXû�UHDNVL\RQXQ�KLVWRORMLN�WDQÖPÖGÖU��3HWU|]�DSHNVLQ�HQ�VÖN�J|U�OHQ� OH]\RQXGXU� YH� �� ��
ÖQÖ� ROXûWXUXU ��� %7
GH�NROHVWHURO� JUDQ�ORPX� EH\LQ� GRNXVX� LOH� L]RGHQV� LNHQ��NROHVWHDWRP�KLSRGHQVWLU�� 05*
GH�NROHVWHURO�JUDQ�OR �PX�7���YH�7���VHNDQVODUÖQGD�\�NVHN�LQWHQVLWHOL�VLQ\DO�YHULUNHQ��NROHVWHDWRP�LVH�7 ���VHNDQVÖQGD�G�û�N�VLQ\DO�ROXûWXUXU��&HUUDKL�\DNODûÖPGD�NROHVWHURO�JUDQ�ORPXQD�WRWDO�HNVWLUSDV\RQ�JHUHN WLUPH]��NLVW�GUHQDMÖ�\HWHUOLGLU� ��.ROHVWHWDRPXQ� LVH� WRWDO� RODUDN� oÖNDUWÖOPDVÖ� YH� RODVÖ�UHN�UUHQVOHU�DoÖVÖQGDQ�KDVWDQÖQ�L]OHQPHVL�JHUHNLU��
3HWU|]� DSHNV� NROHVWHDWRPODUÖQD� FHUUDKL� \DNODûÖP��LQWUDNUDQ\DO� YH� LQWUDWHPSRUDO� \DSÖODUÖ� ULVNH� VRNDELOH �FHN� FHUUDKL� VHoHQHNOHUL� LoHULU �� %XQXQ�\DQÖ� VÖUD� VXQX�ODQ ROJXGD GD� J|U�OG�ø�� JLEL� PHYFXW SDWRORMLQLQ�NHQGLVL LûLWPH� YH� IDVL\DO� VLQLU� IRQNVL\RQXQX� |QFHGHQ]DUDUD�XøUDWPÖû�RODELOLU ����� ùûLWPHQLQ�ROPDGÖøÖ�ROJXODU �GD� WUDQVRWLN� �WUDQVNRNOHDU �WUDQVODELUHQWLQ�� \DNODûÖP�WHUFLK� HGLOLUNHQ�� LûLWPH� YH� IDVL\DO� IRQNVL\RQODU ÖQ�NRUXQGXøX� ROJXODUGD� RUWD� IRVVD� \DNODûÖPÖ� JHUHNLU ���7UDQVRWLN� \ROGD� IDVL\DO� VLQLULQ� \ROXQXQ� GHøLûWLULOPHVL�YH�FHUUDKL�DODQGDQ�HNDUWH�HGLOPHVL� LOH� LQWHUQDO�NDURWLG�DUWHUH�� NOLYXVD� YH� VHUHEHOORSRQWLQ� N|ûH\H� NDGDU�JLGLOHELOLU��2UWD� IRVVD� \DNODûÖPÖQD�J|UH�D YDQWDMÖ�SDWR�ORML\H� GLUHNW� XODûÖPÖ� VDøODPDVÖ�� GLVVHNVL\RQXQ� GXUDO�UHWUDNVL\RQX�JHUHNWLUPHPHVLGLU��1RUPDO�DQDWRPL� LoLQ�oRN�L\L�ELU�J|U�û�VDøODU�
)DVL\DO�SDUDOL]L SHWUR]DO� NROHVWHDWRPODUÖQ� HQ� |QHPOL�X]XQ� G|QHP� NRPSOLNDV\RQXGXU �� ùQWUDWHPSRUDO� NR�OHVWHDWRPODUGD� IDVL\DO� VLQLU� KDVDUÖ� ROXûXPX� NROHV �WHDWRPXQ�EDVÖVÖQD�� LQWUDIXQLNXOHU�EDVÖQo�DUWÖûÖQD�YH\D�

EDNWHUL� YH� HQ]LPOHULQ� GLUHNW� WRNVLN� HWNLVLQH� EDøOÖ�JHOLûHELOLU��� &HUUDKL� |QFHVL� YDU� RODQ� IDVL\DO� SDUDOL]L�G�]H\LQLQ� DUWPDVÖ� VÖNOÖNOD� J|U�OHQ� ELU� GXUXPGXU��$[RQ� YH� DUN�
QÖQ� ��� ROJXOXN� VHULVLQGH� SUHRSHUDWLI�RODUDN� IDVL\DO� IRQNVL\RQX� N|W�� RODQ� KHU� ROJXGD�SRVWRSHUDWLI�IRQNVL\RQ�GDKD�GD�N|W��ROPXûWXU��%XQGD�WUDQVRWLN� \DNODûÖPGD� IDVL\DO� VLQLULQ� \HU� GHøLûWLULOPHVL�WHN� QHGHQ� GHøLOGLU�� (VDV� QHGHQ� 6DQQD� YH� DUN�
QÖQ ��EHOLUWWLøL� JLEL� JHQLNXODW� JDQJOLRQ� FLYDUÖQGD� HWNLOHQHQ�IDVL\DO� VLQLULQ� LVNHPL\H� EDøOÖ� RODUDN� ILEU|]� ELU� EDQW�ûHNOLQH�G|Q�ûPHVLGLU��%X�GXUXPGD�DNVRQ�UHMHQHUDV\R �QX� LoLQ� L\L� NDQODQDQ� ELU� VLQLU� HOGH� HWPHN� DPDFÖ\OD�LVNHPLN�VHJPHQWLQ�UH]HNVL\RQX�YH�VRQUDVÖQGD�D QDVWD�PR]X�JHUHNLU��$QDVWDPR]�VHoHQHNOHULQGHQ�ELUL�IDVL\DO �KLSRJORVVDO� DQDVWDPR]� LNHQ ��� ELU� GLøHUL� GH� VXQXODQ�ROJXGD� \DSÖOGÖøÖ JLEL� JUHDWHU� DXULN�OHU� VLQLULQ� Xo XFD�DQDVWDPR]XGXU��
7UDQVRWLN� \DNODûÖP� VRQUDVÖ� %26� ILVW�O�� WHKOLNHOL� YH�KDWWD�|O�PF�O�RODELOLU ��'LNNDWOL�FHUUDKL\H�UDøPHQ�GXUD�HUR]\RQXQD�EDøOÖ� ILVW�O� YDUVD�EL]LP�GH�X\JXODGÖøÖPÖ]�JLEL� IDV\D� LOH� \DPDQPDVÖ�� ILEULQ� JOXH� LOH� \DSÖûWÖUÖOPDVÖ�YH� VRQUDVÖQGD� NDYLWHQLQ� \DøOD� REOLWHUDV\RQX� HQ� L\L�\DNODûÖPGÖU���
6218d
3HWU|]� DSHNV� NROHVWHDWRPODUÖ� SRWDQVL\HO WHKOLNHVL�QHGHQL\OH� NHVLQ� FHUUDKL� \DNODûÖP� JHUHNWLUHQ� ELU� SDWR �ORMLGLU�� *HUHN� RSHUDV\RQ� |QFHVL� JHUHNVH� RSHUDV\RQD�EDøOÖ�HQ�|QHPOL�NRPSOLNDV\RQ�N|W�OHûHQ�IDVL\DO�IRQN �VL\RQODUGÖU��ùûLWPH�ND\EÖQD�QHGHQ�ROPDVÖ�GD�ELU�EDûND�PRUELGLWH� QHGHQLGLU�� 8\JXQ� FHUUDKL� \DNODûÖP� EX� LNL�IRQNVL\RQXQXQ�GXUXPXQD�J|UH�EHOLUOHQLU�
.$<1$./$5
�� +XDQJ�76��/HH�)3��&RQJHQLWDO�&KROHVWHDWRPD��UHYLHZ�RI�WZHOYH�FDVHV��$0�-�2WRO������������������ &DZWKRUQH�7��&RQJHQLWDO�FKROHVWHDWRPD��$FWD�2WRODU\JRO�%HOJ������������ ����� $[RQ� 35�� )HUJLH� 1� 6DHHG� 65�� HW� DO�� 3HWURVDO� FKROHVWHDWRPD�� PDQDJHPHQW�FRQVLGHUDWLRQV�IRU�PLQLPL]LQJ�PRUELGLW\��$P�-�2WRO������������ ������ 'HUODFNL�(/��&OHPLV�-'��&RQJHQLWDO�FKROHVWHDWRPD�RI�WKH�PLGGOH�HDU�DQG�PDVWRLG��$QQ�2WRO�5KLQRO�/DU\QJRO������������ ������ 7HHG�5:��&KROHVWHDWRPD�YHUXP�W\PSDQL��$UFK�2WRODU\QJRO������������ ������ $WODV�0'��0RIIDW�'$��+DUG\�'*�� 3HWURXV� DSH[� FKROHVWHDRPD�� GLDJQRVWLF� DQG�WUHDWPHQW�GLOHPPDV��/DU\QJRVFRSH�������������� ����� *XUVHO�%��6HQQDURJOX�/��(UJLQ�7��'DV�SULPDUH�FKROHVWHDWRP�GHU�IHOVHQEHLQVSLW] H��/DU\QJR�5KLQR�2WRO����������������� $GD� 0�� .RUNXW� 1�� .D\WD]� $�� 'HYUDQRøOX� ù�� 6XQDU� 2�� 3HWU|]� NHPLN�NROHVWHDWRPODUÖ�ùQIUDWHPSRUDO�7LS�%�YDNDVÖ��.%%�ùKWLVDV�'HUJLVL�������������� ������ (QVDUL� 6�� .D\PDNoÖ� 0�� dHOLNNDQDW� 6�� 7XUJXW� 6�� g]GHP� &�� 3HWU|]� DSHNV�NROHVWHDWRPODUÖQD� PRGLIL\H� WUDQVNRNOHDU� \DNODûÖP�� .%%� YH� %Dû� %R\XQ� &HUUDKLVL�'HUJLVL���������������� 5RVHQEHUJ� 5$�� +DPPHUVFKODJ� 3(�� &RKHQ� 1/�� HW� DO�� &KROHVWHDWRPD� YV��FKROHVWHURO� JUDQXORPD� RI� WKH� SHWURXV� DSH[�� 2WRODU\QJRO� +HDG� 1HFN� 6XUJ������������������ 0XFNOH�53��'H OD�&UX]�$��/R�:0��3HWURXV�DSH[�OHVLRQV��$P�-�2WRO������������ ������� 3URIDQW� 0�� 6WHQR� -�� 3HWURXV� DSH[� FKROHVWHDWRPD�� $FWR� 2WRODU\QJRO� �6WRFNK�������������������� 0D\�0��7KH�)DFLDO�1HUYH��7KLHPH�,QF���1HZ�<RUN��SS��� ����������



3HWU|]�$SHNV�.ROHVWHDWRPDVÖ

���

��� 6DQQD�0�� =LQQL� &�� *DPROHWWL� 5�� 3HWU RXV� ERQH� FKROHVWHDWRPD�� 6NXOO� %DVH� 6XUJ������������������ *ODVVRFN� 0(�� :RRGV� &,�� 3RH� '6�� HW� DO�� 3HWURXV� $SH[� FKROHVWHDWRPD��2WRODU\QJRO�&OLQ�1RUWK�$P������������ ������
<D]ÖûPD�$GUHVL��<UG�'Ro�'U�7DPHU�(5'(0�ùQ|Q��hQLYHUVLWHVL� 7ÖS� )DN�OWHVL� 7XUJXW�g]DO� 7ÖS�0HUNH]L�.XODN�%XUXQ�%RøD]�$'��0$/$7<$7HO� ����������������������������(�0DLO��� WHUGHP��#KRWPDLO�FRP


