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6$00$1)$771,1*

SURMHNW YIJ IIl/UEL +DOODEUR RPIDWWDU HQ Q\E\JJQDWLRQ DY I|JUE
I\ENJJQDGVVWUIFNDQ IU NQDSSW NLORPHWHU OnQJ RFK E\JJV VRP J(
UHIHUHQVKDVWLJKHWHQ NP K )JU GHQQD W\S DY SURMHNW JIOOHU
,QIUDVWUXNWXUSURSRVLWLRQHQ SURS VRP IDVWVWIOOWYV DY

6MX ERVWDGVKXV IU EXOOHUEHU|UGD PHG DYVHHQGH Sn YIJSODQHQ |
InU HQ K|JVWD HNYLYDOHQW OMXGQLYn YLG IDVDG |[YHU ULNWYIUGHW
EXOOHUVN\GGVnWJIUGHU

, GHQ V|GUD GHOHQ DY YIJSODQHRPUNGHW GIU WUH DY GH EXOOHUE
HWW YIJQIUD EXOOHUVN\GG VRP IU PHWHU OnQJW RFK KDU K|MGHQ
%XOOHUVN\GGHW XWJ|UV DY PHWHU YDOO RFK PHWHU VNIUP OH¢
HNYLYDOHQWD OMXGQLYnQ YLG IDVDG YLG ENJJQDGHUQD DWW EOL

WYn DY ENJJQDGHUQD [YHUVNULGYV ULNWYIUGHW K|JVW G%$ PDUJLQ
NRPPHU IYHQ ULNWYIUGHW I|U HNYLYDOHQW OMXGQLYn Sn XWHSODW\
PHG QXOIJHW EOLU OMXGQLYnQ OIJUH S5LNWYIUGH I|U OMXGQLYnHU L
ERVWDGVEV\JJQDGHUQD ,QJD IDVWLIJKHWVQIUD EXOOHUVN\GGVnNWJIJIUG

bYHQ L GHQ QRUUD GHOHQ DY YIJSODQHRPUNGHW ILQQV WUH EXOOHU
YIVWUD VLGDQ RP YIJ RFK HQ Sn GHQ |VWUD +IU [[UHVONV HQ  PH)
PHG KIMGHQ PHWHU |[YHU YIJEDQD Sn GHQ |VWUD VLGDQ RP YIJHQ '}
XWVIWWYV I|U K|JD WUDILNEXOOHUQLYNRHU RFK GHW IU LQWH P|MOLJW
NODUD ULNWYIUGHW K|JVW G%$ HNYLYDOHQW OMXGQLYn YLG IDVDG
EXOOHUVN\GGVVNIUPHQ VIQNV OMXGQLYNnQ Sn WRPWHQ QIUPDVW ERV
XWHSODWY LQQHKNOOV LQWH /MXGQLYNnQ EHUINQDV L SULQFLS PRWYV
S5LNWYIUGHQ LQRPKXV LQQHKNOOV XWDQ nWJIUGHU 'H EXOOHUEHU|UC
RP YIJ LQQHKNROOHU ULNWYIUGHQ LQRPKXV RFK Sn XWHSODWYV XWD?¢

'HQ VMXQGH EXOOHUEHU|UGD E\JJQDGHQ OLJJHU LQWLOO YIJ "HQ
LQQHEIU DWW HQ Q\ WUDILNEXOOHUNIOOD WLOONRPPHU RFK JHU HW
YLG IDVDG 'HW IU LQWH P|MOLJW DWW LQQHKNROOD ULNWYIUGHQ PHG
UDPHQ I|U YIJSODQHQ 'HQQD E\JJQDG HUEMXGV GIUI|U IDVWLJKHWVQ
YLG XWHSODWYV

)JU EHEVJJHOVHQ XWPHG EHILQWOLJ YIJ JHQRP +DOODEUR LQQHEIU
JHQRPIDUWVWUDILNHQ IJ/UVYLQQHU JHQRP VDPKIOOHW RFK GHQ HNYL
PHG FLUND G% 6DPWOLJD EVJJQDGHU Sn VWUIFNDQ EHG|PV NODUD L
HNYLYDOHQW OMXGQLYn YLG IDVDG
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5LNVYIJ IlU HQ YLNWLJ UHJLRQDO RFK ORNDO OIQN PHOODQ 9I[M] RF
GHO DY GHW IXQNWLRQHOOW SULRULWHUDGH YIJQIWHW G6WUIFNDQ Pt}
SUREOHP PHG IUDPNRPOLJKHW RFK WUDILNVINHUKHW *HQRP +DOODE
NRSSODG WLOO WUDILNVINHUKHW RFK VW|UQLQJDU DY ERHQGHPLOM|!

SURMHNWHW RPIDWWDU HQ Q\E\JJQDWLRQ DY HQ I|[UELIDUW YIVWHU R
EHILQWOLJD VWDWOLJD YIJDU RFK INEVJIJQDGVVWUIFNDQ IU NQD
VRP JOHV P|WHVIUL ODQGVYI!J PHG UHIHUHQVKDVWLJKHWHQ NP K

, GHQQD UDSSRUW EHKDQGODVY EXOOHU L GULIWVNHGH PHG DYVHHQG

)LIXU 1\ VWUIFNQLQJ I|U YIJ IlJUEL +DOODEUR PDUNHUDG PHG U|GVWUHFN

7\UpQV $% 6WRFNKROP
%HVIN 3HWHU 0\QGHV %DFNH
7HO Z2ZZ W\UHQV VH
6l WH 6WRFNKROP 2UJ QU



$//0b17 20 %8//(5

%XOOHU IU HQNHOW XWWU\FNW R|QVNDW OMXG GHW YLOO VIJD OMXC
VOLSSD %XOOHU SnYHUNDU KIOVD RFK YIOEHILQQDQGH RFK KDPQDU
VW|UQLQJDU L VDPKIOOHW

/MXG IUnQ WUDILN NDQ DQVHV YDUD EXOOHU 7UDILNEXOOHU NDQ SnY
DUEHWVSUHVWDWLRQ RFK PHU OnQJVLNWLJW KIOVDQ JHQRP DWW H[H
EORGWU\FN RFK L I|/UOIQJQLQJHQ KMIUWNIUOVMXNGRPDU %XOOUHW |
DWW GHW JHU XSSKRY WLOO K|UVHOVNDGRU )|U DWW PLQLPHUD ULV
PD[LPDOD OMXGQLYNQ L VRYUXP LQWH |YHUVNULGD G%$ 6DPWDO P
YLG PD[LPDOD OMXGQLYnHU |[YHU G%$ 7UDILNEXOOHU NDQ PDVNHL
SUHVWDWLRQ RFK LQOIUQLQJ 7UDILNEXOOHU NDQ IYHQ ELGUD WLOO
QHGVDWW V\Q

/IMXGVW\UND DQJHV QRUPDOW L GHFLEHO YLONHW IU HQ ORJDULWPLYV
DY WUDILNPIQJGHQ IQGUDU GHQ HNYLYDOHQWD OMXGQLYNQ PHG G%
LQWH DY PIQJGHQ WUDILN XWDQ EHVWIPV DY GHQ EXOOULJDVWH IRUC
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%('g01,1*6*581'(5

9LG Q\E\JJQDG RFK YIVHQWOLJ RPE\JJQDG DY YIJDU OLJJHU GH QDWLI
WLOO JUXQG I|]U EHG|PQLQJ 5LNWYIUGHQ I|U WUDILNEXOOHU YLG ERV
VSNULQIUDVWUXNWXU DQJHV L ,QIUDVWUXNWXUSURSRVLWLRQHQ SUF
ULNVGDJHQ L PDUV %DVHUDW Sn GHVVD KDU 7UDILNYHUNHW WDJL
YLEUDWLRQHU IUnQ WUDILN Sn YIJ RFK MIUQYIJ 7'2. > @ I|U Y
HQ JRG HOOHU L YLVVD IDOO JRGWDJEDU OMXGPLOM|

, WDEHOOHQ QHGDQ UHGRYLVDV JIOODQGH ULNWYIUGHQ HQOLJW SUR
ULNWYIUGHQ L WDEHOOHQ IU IUDPWDJQD DY 7UDILNYHUNHW RFK IU Pr
IlU YNUGORNDOHU RFK VNRORU PHQ IYHQ UHNUHDWLYD PLOM|HU RP

7DEHOO 7JUDILNYHUNHWY ULNWYIUGHQ IJU EXOOHU I1UnQ YIJ RFK VSnUWUDI
/IRNDOW\S H| (NYLYDO| (NYLYDO| 0D[LPDJ (NYLYDO| OD[LPDQ
RPUNGHVW\{ OMXGQL| OMXGQL| OMXGQL OMXGQL| OMXGQLYn
IHT K IHT K /pD[ IHT K lpPD|
XWRPKX| XWRPKXV| XWRPKXYV, LQRPKX LQRPKXV
XWHSOD XWHSOD
VNROJnU VNROJnN
%WRVWIGHU G%$ G%$ G%n® G%$ G%H
G%$
O9NnUGORNDOHU G%$ G%$
6NRORU RFK G%$ G%$ G G%$ G%$
XQGHUYLVQLQIV gu%s
ORNDOHU
%RVWDGVRRUNGH®% $
PHG OnJ EDN
JUXQGVQLYN
3DUNHU RFK DQGUDB%$
UHNUHDWLRQV\WRU L
WIWRUWHU
JULOXIWVRPUNGHQ% $
%WHW\GHOVH|IXOO0Om%$
INJHORPUNG|HQ
+RWHOO G%$ Gh$
_.RQWRU G%$ G%$

S5LNWYIUGHQ LQRPKXV RPIDWWDU ERVWDGVUXP L SHUPDQHQWERVWDG RFK IULWLG)
'"HVVD ULNWYIUGHQ I|[U OXIWEXUHW EXOOHU DQJHV IYHQ L SURS

$YVHU OMXGQLYn YLG IDVDG I1UnQ YIJWUDILN VDPW VSnUWUDILN L KDVWLJKHW K|JU
$YVHU OMXGQLYn YLG IDVDG IUnQ VSNnUWUDILN L KDVWLJKHW OIJUH IQ HOOHU OLNL

$YVHU WUDILNNUVPHGHOGDJ NYIOO S5LNWYIUGHW LQQHEIU DWW OMXGQLYnNQ
WLPPH /MXGQLYNQ G%$ InU GRFN LQWH |[YHUVNULGDV UHJHOEXQGHW GDJ HOOH!

$YVHU WUDILNNUVPHGHOQDWW S5LNWYIUGHW LQQHEIU DWW OMXGQLYnNQ G%
QDWW /MXGQLYNQ G%$ InU GRFN LQWH |YHUVNULGDV UHJHOEXQGHW QDWWHWLG

$YVHU XWU\PPH I|U VIPQ RFK YLOD HOOHU XWU\PPH PHG NUDY Sn W\VWQDG
S5LNWYIUGHQ LQRPKXV RPIDWWDU XQGHUYLVQLQJVUXP VDPW UXP I|U V|PQ RFK YLOI

$YVHU WUDILNNUVPHGHOGD]J S5LNWYIUGHW LQQHEIU DWW OMXGQLYNQ G%$ I
WLPPH /MXGQLYNQ G%% InU GRFN LQWH |[YHUVNULGDVY UHJHOEXQGHW GDJWLG

$YVHU WUDILNNUVPHGHOGD]J S5LNWYIUGHW LQQHEIU DWW OMXGQLYNQ G%$ I
WLPPH /MXGQLYNQ G%$ InU GRFN LQWH |[YHUVNULGDVY UHJHOEXQGHW GDJWLG

%HDNWDV HQGDVW YLG Q\E\NJJQDG DY LQIUDVWUXNWXU
$YVHU JIVWUXP I|U VIPQ RFK YLOD
$YVHU UXP I|[U HQVNLOW DUEHWH

8SSGUDJ 5Y IlTUEL +DOODEUR
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0(72"

% (5b.1,1*66&(1$5,(5
%HUINQLQJDU KDU JHQRPI|[UWYV I|U

x 1XOIJH nU

x 1ROODOWHUQDWLY nU

Xx 'ULIWVNHGH XWE\JJG I|UELIDUW +DOODEUR nuU XWDQ YIJQIUD
Xx 'ULIWVNHGH XWE\JJG I|UELIDUW +DOODEUR nuU PHG I|lUVODJ S

EXOOHUVN\GGVNWJIUGHU

OD[LPDOD RFK HNYLYDOHQWD WUDILNEXOOHUQLYNHU KDU EHUINQDWYV
)JU XWENJJQDGVDOWHUQDWLYHW J|UV IJUVW EHUINQLQJDU HQGDVW 1]l
YIJSODQHQ I|/U DWW LGHQWLILHUD EXOOHUEHU|UGD E\JJQDGHU VH Yl
LQNOXVLYH DOO VWDWOLJ LQIUDVWUXNWXU VRP EHU|U XWUHGQLQJVF
OMXGQLYnHU PHG DOO VWDWOLJ LQIUDVWUXNWXU

% (5b.1,1*60(72' 75%),.%8//(5

% (5b.1,1*602"(//

%HUINQLQJDUQD L SURMHNWHW KDU JHQRPI|[UWYV HQOLJW JIOODQGH \
EHSU|YDGH EHUINQLQJVSURJUDP 'HQ QRUGLVND EHUINQLQJVPRGHOO
KDU DQYIQWV I|U EHUINQLQJ DY OMXGXWEUHGQLQJ IUnQ YIJWUDILN ¢
L IDWXUYNRUGVYHUNHWY UDSSRUW > @

352*5%$09%5% 2&+ %(5b.1,1*6,167b//1,1*$5

%HUINQLQJDUQD KDU JHQRPI|[UWV PHG SURJUDPPHW &DGQD$ YHUVLR
WUHGLPHQVLRQHOOD GLJLWDONDUWRU |[YHU RPUNRGHW VRP IYHQ LQNC
SWEUHGQLQJVGIPSQLQJ PDUNDEVRUSWLRQ VNIUPQLQJ UHIOHNWLRQ
DXWRPDWLVNW DY SURJUDPPHW L HQOLJKHW PHG UnGDQGH EHUINQLC

, EHUINQLQJDUQD DQYIQGYV HQ V|NUDGLH PHOODQ NIOOD RFK PRWWDJ
PHWHU RFK [|U UHIOH[HUQD PHWHU IUnQ NIOOSRVLWLRQ RFK
7Yn UHIOH[HU KDU DQYIQWV YLG EHUINQLQJDU DY OMXGXWEUHGQLQJ!
DY OMXGQLYNnQ YLG IDVDG ORWWDJDUSXQNWHU QIUPDUH IQ PHWH L
ELGUDJ IUnQ IDVDGUHIOH[HU IUnQ GHQQD E\JJQDG GHW YLOO VIJD IU

875('1,1*6205¢'(

%HUINQLQJDUQD KDU XWI|UWV I|U HWW RPUNGH LQRP HQ UDGLH DY FL
YIJVWUIFNQLQJ
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0(72' )g5 $9*5b161,1* $9 %8//(5%(595'$

)JU DWW LGHQWLILHUD ENJJQDGHU RFK RPUNGHQ VRP VND XWUHGDV I]
L YIJ RFK MIUQYIJVSODQHU KDU 7UDILNYHUNHW XWDUEHWDW HQ VIUV

%8//(5%(595'$ %<**1$'(5

$YJUIQVQLQJHQ DY EXOOHUEHU|UGD E\JJQDGHU VNHU XWLIUNQ Q\ RP
VWHJ

$ %XOOHUEHUINQLQJ J|UV PHG WUDILNHULQJ HQGDVW Sn Q\ RP
%\JJQDGHU VRP EHUINQDV In OMXGQLYnHU |[YHU ULNWYIUGHQ |
EXOOHUEHU|UGD L SODQHQ %mGHREBKIRNHNRDIOY BHIKGWLYn /
NDQ YDUD DYJ|UDQGH OHWRGHQ EUXNDU EHQIPQDV VROIMIGH

% 'H EXOOHUEHU|UGD E\JJQDGHUQD PDUNHUDY Sn EXOOHUXWEU/
NRQWUROOHUDYV PHG DYVHHQGH Sn ULPOLJKHW RFK MXVWHUL
EHVWIOODUHQ

$YJUIQVQLQJHQ DY EHU|UGD EV\JJQDGHU UHGRYLVDV PHG U|G IIUJ Sn }

.RPPHQWDU

(Q EXOOHUEHU|UG E\JJQDG NDQ LQQHKNOOD PHU IQ HQ ERVWDGVOIJH
ERVWDGVOIJHQKHWHU YLG YLOND ULNWYIUGHQ |[YHUVNULGV QIU YIJQI
VRP NRPPHU DWW HUEMXGDV EXOOHUVN\GGVnWJIUGHU L IRUP DY IDVI

%8//(5%(595'$ 205¢' (1

%XOOHUXWUHGQLQJHQ VND LQQHIDWWD GH L ULNWOLQMHQ 7'2.
VRP XWDQ YIJQIUD VN\GGVnWJIUGHU EHUINQDV In OMXGQLYNnHU |[YHU |
XWE\JJQDGVDOWHUQDWLYHW

%XOOHUEHUINQLQJ I|[U DYJUIQVQLQJ DY EXOOHUEHU|UGD RPUNGHQ VN
IlU EXOOHUEHU|UGD E\JJQDGHU %XOOHUEHUINQLQJ J|UV PHG WUDILN
VWUIFND RU 2PUNnGHQ VRP EHUINQDV In OMXGQLYnHU |[YHU ULNWYIUG
EXOOHUEHU|UGD RPUNGHQ L SODQHQ

875('1,1* $9 %8//(56.<"'6c7*b5'(5

',0(16,21(5,1* $9 %8//(56.<''6c7*b5'(5

S8WE\JJQDGHQ DY I|UELIDUWHQ YLG +DOODEUR LQQHEIU DWW ULNWYIU
|[YHUVNULGDV XWPHG VWUIFNDQ RP LQWH EXOOHUVN\GGVnWJIUGHU Yl
EXOOHUVN\GGVnWJIUGHU VND I|[UHVONV Vn OnQJW GHW |U WHNQLVNW
*UXQGSULQFLSHQ IU DWW |[YHUYIJDQGHQ RFK I|[UVODJ WLOO nWJIUGHL
RFK RPUNnGH

2P GHW LQWH IU PIMOLJW ULPOLJW DWW JHQRPI|UD YIJQIUD nWJIUGHL
E\JJQDGHU LQQHKNOOV WLOOIPSDVY GHQ DYVWHJVWUDSSD VRP 7UDILN
> @

$YVWHJ $YNDOO J|UV Sn DWW LQQHKNnOOD ULNWYIUGHQ XWRPKX\
$YVWHJ $YNDOO J|UV Sn DWW LQQHKNnOOD ULNWYIUGHQ XWRPKX\
$YVWHJ $YNDOO J|UV Sn DWW LQQHKNOOD ULNWYIUGHQ XWRPKX\
$YVWHIJ $YNDOO J|UV Sn DWW LQQHKnOOD ULNWYIUGHQ LQRPKXYV

8SSGUDJ 5Y IITUEL +DOODEUR $NXVWLN
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)JU DWW RP PIMOLJW LQQHKNOOD ULNWYIUGHQ XWRPKXV YLG IDVDG I
EXOOHUVN\GGVnWIJIUGHU (WW VWRUW DQWDO NRPELQDWLRQHU DY YI
SU|YDWV RFK VLPXOHUDWY XWPHG VWUIFNDQ XQGHU SURMHNWHULQJ|
YIJQIUD EXOOHUVN\GGVnNnWJIUGHU KDU VNHWW XWLIUnQ PnOHW DWW E
NWJIUGHU PHG WHNQLVNW RFK HNRQRPLVNW ULPOLJD EXOOHUVN\GGYV

'lU ULNWYIUGHQ LQWH LQQHKNOOV PHG YIJQIUD nWJIUGHU NDQ GHVVD
EXOOHUVN\GGVNWJIUGHU , YLVVD IDOO GIU YIJQIUD EXOOHUVN\GGVn
EHG|PV VDPKIOOVHNRQRPLVNW O|QVDPPD NDQ GHW YDUD DNWXHOOW
ANWJIUGHU 'n IDVWLJKHWVQIUD nWJIUGHU IU DNWXHOOD VNDOO GHVVE
VDPPDQYIJGD WUDILNEXOOHUQLYNQ IUnQ DOO VWDWOLJ WUDILNLQIUTC

9b*1b5% %8//(56.<''6c7*b5'(5

91JQIUD EXOOHUVN\GGVnNWJIUGHU VRP EXOOHUVN\GGVVNIUPDU HOOHU
HITHNWLYDVWH VIWWHW DWW GIPSD OMXG IUnQ WUDILN cWJIUGHQ OIF
IDVWLIJKHWHU IU EXOOHUXWVDWWD )IUGHOHQ PHG YIJQIUD EXOOHUV|
IlU DWW GH VIQNHU OMXGQLYnQ I|]U HWW VW|UUH RPUNGH RFK I|[UEIWW
RPUNGHQ (Q VNIUP InU EIVW HIITHNW Gn GHQ SODFHUDV QIUD EXOOHU

+IMGHQ Sn YIJQIUD EXOOHUVN\GGVVNIUPDU RFK YDOODU DQJHV UHOT
$YVWNnQGHW PHOODQ YIJNDQW RFK EXOOHUVN\GGVYDOO EHURU Sn HQ
YDWWHQDYULQQLQJ VOIQWOXWQLQJ PHG PHUD (IWHUVRP NU|QHW I]L
VW|UUH DYVWnQG IUnQ YIJHQ IQ HQ EXOOHUVN\GGVVNIUP NDQ EXOOH
IQ PRWVYDUDQGH EXOOHUVN\GGVVNIUP I|U DWW In VDPPD VNIUPQLQJ\

(Q YDOO LQQHEIU RFNVn HWW VW|UUH PDUNLQWUNQJ IQ HQ YIJQIUD VI
EXOOHUVN\GGVYDOO IU YDQOLJHQ RFK VNIUPNU|QHW IU QRUPDOW
HQ YDOO PHG K|[MGHQ PHWHU |YHU YIJEDQD WDU HQ \WD Sn PLQVW
SODQ 'HQ \WD VRP EHK|YV L YIJRPUNGHW I|U HQ YIJQIUD EXOOHUVN\C
REHURHQGH DY VNIUPHQV K|MG

)JU DWW PLQVND HIITHNWHQ DY UHIOH[HU YLG EHE\JJHOVH Sn PRWVWn
EXOOHUVN\GGVVNIUPDU I|[UVHVY PHG DEVRUEHQWHU Sn VLGD PRW YIJ
XSSI\OOD NUDY Sn DNXVWLVN XWIRUPQLQJ HQOLJW 9*8 > @

O[MOLJKHWHQ DWW PHG YIJQIUD EXOOHUVN\GGVnWJIUGHU GIPSD OMX
E\JJQDGHUQD EHURU Sn HQ UDG IDNWRUHU 7RSRJUDILVND I|UKNnOODZC
HOOHU L VNIUQLQJ 2P E\JJQDGHUQD OLJJHU QIUD HOOHU OIQJUH IUn(
SNYHUNDU KXU K|J HQ EXOOHUVN\GGVNIUP YDOO EHK|YHU YDUD I|U D
EHVNDIIHQKHW SnYHUNDU JUXQGOIJJQLQJVI|[UKNOODQGHQ RFK NDQ YI
YDU HQ EXOOHUVN\GGVVNIUP HOOHU YDOO NDQ DQOIJJDV $QGUD IDN
WUDILNDQWHU P|MOLJKHW WLOO SDVVDJHU WLOOIDUWVYIJDU RFK O
EXOOHUVN\GGHW NDQ YDUD RFK KXU QIUD YIJHQ GHW NDQ SODFHUDYV
YIJSODQHQ RFK VND LQJn L YIJSODQHRPUNGHW

0|MOLJ SODFHULQJ RFK XWVWUIFNQLQJ I|U YIJQIUD EXOOHUVN\GGVnW
YIJSURMHNW|UHU L SURMHNWHW GIU GHW ILQQV EXOOHUEHU|UGD ERV
)$6$'c7*b5' (5

)DVDGnWJIUGHU HUEMXGV VRP VN\GGVnWJIUG Gn ULNWYIUGH I|U LQRF
PHG EHILQWOLJ IDVDG cWJIUGHU XWJ|UV L I|]lUVWD KDQG DY I|QVWHUT
XWHOXIWGRQ

%XOOHUEHU|UGD E\JJQDGHUV IDVDGLVROHULQJ KDU EHG|PWV XWLIUn
I[IQVWHU YLG IIOWLQYHQWHULQJ VH YLGDUH DYVQLWW RFK HQOLJ\

8SSGUDJ 5Y IITUEL +DOODEUR $NXVWLN
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,QIRUPDWLRQ RP HYHQWXHOOD IDVDGnWJIUGHU VRP YLGWDJLWV L 7U
UHGRYLVDV I|U UHVSHNWLYH E\JJQDG

cWJIUGHU HUEMXGV I|U ERVWDGVUXP L SHUPDQHQW RFK IULWLGVER\V
IYHUVNULGYV OHG ERVWDGVUXP DYVHV VRYUXP DUEHWVUXP YDUGDJ"
PDWSODWY nWJIUGDV HQGDVW RP OIJHQKHWHQ KDU |[SSHQ SODQO|VQ]
YDUGDJVUXP KDU HWW |SSHW VDPEDQG

12.$/ %8//(56.<''66.b50 9,' 87(3/$76(5

IMXGQLYnHU Sn XWHSODWYV IU EHUINQDGH Sn HWW XWHSODWVOIJH LG
DYVQLWW IMXGQLYNnHU I|lU XWHSODWVHU YLG PDUNSODQ KDU EHUIN
UHGRYLVDV VRP IULIIOWYIUGH

(UEMXGDQGH RP ORNDO EXOOHUVN\GGVVNIUP YLG XWHSODWYV ||U DWYV
WRPWHQ IU DNWXHOOW VRP DOWHUQDWLY WLOO YIJQIUD EXOOHUVN\CG
XWHSODWVHQ |[YHUVWLJHU ULNWYIUGHW cWJIUGHQ GHWDOMSURMHNYV
XWIRUPDV L VDPUNG PHG UHVSHNWLYH IDVWLJKHWVIJDUH

6$0+b//6(.2120,6. %('g01,1* $9 %8//(56.<''6c7*b5'(5

'HQ VDPKIOOVHNRQRPLVND EHG|PQLQJHQ EDVHUDV Sn 7UDILNYHUNHW
VDPKIOOVHNRQRPLVND EHG|PQLQJDU DY EXOOHUVN\GGVNWJIUGHU YL
> @ )|U DWW EHG|PD YDG VRP IU HNRQRPLVNW ULPOLJW VWIOOV nWJI
NRVWQDGHQ I|U nWJIUGHQ 6RP HWW XQGHUODJ I|U |[YHUYIJDQGH DY +
VDPKIOOVHNRQRPLVND EHUINQLQJDU PHG 7UDILNYHUNHWY H[FHOYHU|
XWWUVFNV VRP QHWWRQXYIUGHVNYRW 11. YLONHQ EHVNULYHU GHQ
VN\GGVnWJIUG GLYLGHUDW PHG NRVWQDGHQ I|U DWW XSSI|UD RFK X
DYVHU VN\GGVnWJIUGHQVY KHOD WHNQLVND OLYVOIQJG RFK VND YDUD
VND DQVHYV YDUD VDPKIOOVHNRQRPLVNW O|QVDP

IHWWRQXYIUGHVNYRWHU I|U DOWHUQDWLYD YIJQIUD EXOOHUVN\GGVn
NXQQD MIPI|UD ROLND DOWHUQDWLYD EXOOHUVN\GGVNWJIUGHU PHG \
E\JJQDGHUQDV PDUNSODQ DQYIQWYV VRP UHIHUHQV

6&+$%/21.2671$' )g5 9b*1b5$ %8//(56.<''66.b50

1HGDQ UHGRYLVDVY VFKDEORQNRVWQDGHU I|JU ENAJJNRVWQDG DY EXOO|
91J%86( , EHG|PQLQJDU DY EVMJIJNRVWQDG I|U ROLND VNIUPDOWHUQDW
VNIUPK|MGHQ DQWDJLWY YDUD GHQVDPPD VRP VNIUPHQV K|MG |YHU Y
EXOOHUVN\GGVVNIUPHQ NDQ DQOIJJDV LQWLOO YIJHQ , GHW IDOO Gn
PnVWH SODFHUDV Sn OIQJUH DYVWnQG IUnQ YIJHQ KDU EXOOHUVN\GG
|[YHU PDUN

7TDEHOO 6FKDEORQNRVWQDGHU I|]U EXOOHUVN\GGVVNIUPDU KIPWDGH XU 91J

6NIUPK|MG >PHWH .RVWQDG O|SPHWHU >NURQRU@
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6&+$%/21.2671%' )g5 9b*1b5% %8//(56.<''69%//

.RVWQDGHQ I|lU HQ EXOOHUVN\GGVYDOO IU P\FNHW EHURHQGH DY RP
SURMHNWHW OLNVRP Sn JUXQGOIJIJQLQJIJVIIUKNOODQGHQ )|U SURMHN

NRVWQDGHQ I|[lU HQ PHWHU K|J EXOOHUVN\GGVYDOO YDUD NURQR!
PDVVRU VRP VNDSDWV RFK nWHUDQYIQGY LQRP SURMHNWHW ORWVYD
KIMGHQ PHWHU IU NURQRU O|SPHWHU

)g5876b771,1*$5 2&+ ,1'$7$

75%),.(5,1*

(QGDVW VWDWOLJD YIJDU LQJnU L XWUHGQLQJHQ , WDEHOOHU QHGD
JIOOHU I|U GH ROLND EHUINQLQJVVFHQDULHUQD > @ , )LJXU YLVDV

)LIXU $NWXHOOD YIJDYVQLWW QXPUHULQJ HQOLJW 7UDILNYHUNHWYV PIWQL
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*(2*5%$),6.$ ,1'$7$
)JOMDQGH LQGDWD KDU DQYIQWV I|U EHUINQLQJDU

X 7UDILNSURJQRV YIJ +DOODEUR IUnQ 6LJPD &LYLO GDWHUDG
PHG SURJQRVNU HUKnOOHQ

x 1\ YIJOLQMH RFK YIJSODQ HUKNOOHQ DY 6LJPD &LYLO RFk

+IMG Sn Q\ YIJ HUKNOOHQ DY 6LJPD &LYLO HUKnOOHQ
J)DVWLIKHWVNDUWD HUKNnOOHQ DY 6LJPD &LYLO HUKNnOOHQ
$QGUD WUDILNIO|GHQ QHUODGGDGH I1UnQ 19'%

$QGUD IDVWLJKHWHU IUnQ 7\UpQVY GDWDEDV QHUODGGDGH
ODUNK|MGHU HUKNnOOHQ IUnQ 6LJPD &LYLO

,QIRUPDWLRQ RP YDOO L GHOVWUIFNDQ %DFNDU\G HUKNnOOHQ
5HYLGHUDGH PDUNK|MGHU I|U Q\ YIJ IUnQ 6LJPD &LYLO

O|MOLJD OIJHQ RFK DYJUIQVQLQJDU I|U YIJQIUD EXOOHUVN\GG |U
UHVSHNWLYH

X X X X X X X X

% (5b.1$'( 75%),.%8//(51,9¢(5

1/('1, 1%
, GHWWD DYVQLWW EHVNULYV WUDILNEXOOHUSNYHUNDQ PHG DYVHHQ

9LG VW|UUH WUDILNPIQJGHU RFK K|JUH KDVWLJKHWHU XSSOHYV YIJW!
NRQVWDQW EUXV RFK GHW IU RIWDVW GHQ HNYLYDOHQWD OMXGQLYn
DWW GHW IU ULNWYIUGHQ I|[U HNYLYDOHQW OMXGQLYn VRP I|JUVW |YHL
NRUWD DYVWnQG NDQ GHW GRFN YDUD GHQ HQVNLOGD SDVVDJHQ DY
RFK GHQ PD[LPDOD OMXGQLYnQ EOLU GLPHQVLRQHUDQGH

'H EXOOHUVN\GGVNWJIUGHU VRP XWUHGV RFK VRP IDVWVWIOOV L YIJS
HUEMXGDQGH DY IDVWLJKHWVQIUD nWJIUGHU 91JQIUD RFK IDVWLJKHYV
YDUD DNWXHOOD YDU I|U VLJ HOOHU L NRPELQDWLRQ %HKRYHW DY Il
IDNWRUHU VRP E\JJQDGHQV IDVDGLVROHULQJ ERVWDGHQV SODQO|VC
IYHU EXOOHUEHU|UGD ELODJD UHGRYLVDV RP HQ EXOOHUEHU|UG E
NWJIUGHU L IRUP DY IDVDGNWJIUGHU RFK HOOHU ORNDO VNIUP YLG X\

18/b*(

, QXOIJHW JnU YIJ JHQRP +DOODEUR PHG ERVWDGVEHE\JJHOVH Sn E

&LUND ERVWDGVKXV KDU WUDILNEXOOHUQLYNHU |[YHU G%$ HNYLY

\WWHUOLJDUH QnJRW IOHU KDU |[YHU G%$ PD[LPDO OMXGQLYn YLG |

IlU GHQ HNYLYDOHQWD OMXGQLYNQ |[YHU G%$ PHQ LQJHQ E\JJQDG K
G%$

12//$/7(51$7,9

1ROODOWHUQDWLYHW LQQHEIU DWW XWEV\JJQDGHQ DY I|JUELIDUWHQ L
JHQRP +DOODEUR SUHFLV VRP L QXOIJHW )UDP WLOO nU VNHU HQ
PHGI|lU DWW GHQ HNYLYDOHQWD OMXGQLYNnQ |[NDU PHG FLUND G% $¢(
HNYLYDOHQW WUDILNEXOOHUQLYnN |[YHU G%$ INDU WLOO FLUND R
OMXGQLYn YLG IDVDG EOLU NQDSSW G%$
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87%<**1%$'6%/7(51%$7,9 87%$1 9b*1b5% %8//(56.<''6c7*b5'(5

S8WE\JJQDGHQ DY I|UELIDUWHQ YLG +DOODEUR LQQHEIU DWW WUDILNH
EHE\JJHOVHQ Sn HWW VW|UUH DYVWnQG IUnQ WIWRUWHQ +DVWLJKHV
GIUPHG IYHQ EXOOHUDOVWULQJHQ IUnQ WUDILNHQ 3n GHQ EHILQWOL
GHQ HNYLYDOHQWD OMXGQLYNQ PHG FLUND G% MIPI|UW PHG QXOIJH
IDVDG EOLU FLUND G%$

%8//(5%(595'$ %<**1$'(5

6MX ERVWDGVKXV IU EXOOHUEHU|UGD PHG DYVHHQGH Sn YIJSODQHQ |
KDU HQ K|JVWD HNYLYDOHQW OMXGQLYn YLG IDVDG |[YHU ULNWYIUGHYV
OMXGQLYNQ |YHU G%$ IUnQ WUDILN Sn YIJ RFK YLG HQ EV\JJQDG Sr
,QJD DQGUD ORNDOW\SHU IQ ERVWDGVKXYVY KDU LGHQWLILHUDWY VRP
EXOOHUEHU|UGD E\JJQDGHUQD UHGRYLVDVY Sn NDUWD L ELODJD

)LIXU 2PUnGHQ PHG E\JJQDGHU VRP IU EXOOHUEHU|UGD PHG DYVHHQGH Sn

9LG YIJSODQHQV QRUUD IQGH RFK QRUU RP YIJ $ L )LIXU OLJJH
ERVWDGVE\JJQDGHU 7UH DY GHVVD IU EXOOHUEHU|UGD PHG DYVHHQ
+DOODEUR %DFNDU\GV 80YVPnOD RFK 9IVWUD +DOOHQ OLJJHU
RFK %DFNDU\GV 80YVPNROD Sn GHQ |[VWUD VLGDQ 9LG GHQ IMIUGH
8OYVPNOD NRPPHU WUDILNEXOOHUQLYNHUQD DWW OLJJD YIO XQG

JHQRPI|JUDQGH RFK GHQ K|JVWD HNYLYDOHQWD OMXGQLYn EOLU OIlJUl
IDVDG

8SSGUDJ 5Y IITUEL +DOODEUR $NXVWLN
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9LG YIJSODQHQV V|GUD IQGH V|GHU RP Q\ LQIDUW WLOO +DOODEUR ¢
ERVWDGVE\JJQDGHU VRP IU EXOOHUEHU|UGD 9IVWUD +DOOHQ 91V
+DOOHQ %\JJQDGHUQD OLJJHU Sn GHQ QRUG|VWUD VLGDQ RP YIJ
YIJ I|OMHU EHILQWOLJ VWUIFNQLQJ I|UEL gVWUD +DOOHQ RFK 91
QnJRW YIVWHUXW YLG IDVWLJKHWHQ 9IVWUD +DOOHQ

'HQ VMXQGH E\JJQDGHQ VRP IU EXOOHUEHU|UG IU 9IVWUD +DOOHQ
XWPHG YIJ %HOJDQHWVYIJHQ & L )LIXU

SWUHGGD RFK I|[/UHVODJQD EXOOHUVN\GGVnWJIUGHU I|[U GH EXOOHUE!
DYVQLWW

0g-/,*$ 9b*1b5$% %8//(56.<''6¢c7*b5'(5

O/MOLJ SODFHULQJ RFK XWVWUIFNQLQJ I|U YIJQIUD EXOOHUVN\GGVnW
YIJSURMHNW|UHU L SURMHNWHW GIU GHW ILQQV EXOOHUEHU|UGD ERV

, GHQ QRUUD GHOHQ IU GHW P|MOLJW DWW DQOIJIJD HWW EXOOHUVN\C
LQIDUWVYIJHQ WLOO IDVWLIJKHWHUQD QIUD YIJSODQHJUIQVHQ L QRUU
JnQJ RFK F\NHOYIJ RFK YIJ L V|GHU VH U|G OLQMH L )LIXU , VLG
EXOOHUVN\GGVVNIUP DQSDVVDV Vn DWW YIJHQV VLGRRPUNGH NDQ KD
GIUI|[U L VOIQWHQ XSS PRW EHE\JJHOVHQ

3n GHQ |[VWUD VLGDQ EHJUIQVDU PDUNHQV WRSRJUDIL L QRUU RFK Jn
YIJ L V|GHU EXOOHUVN\GGHWYV OIQJG , QRUU IDOOHU PDUNHQ XQGL
IlU HQ EXOOHUVN\GGVVNIUP EHG|PV LQWH YDUD P|MOLJ 'HQ WLOOJIQ
YIJQIUD EXOOHUVN\GGVVNIUP NDQ DQOIJIJDV Sn GHQQD VLGD RP YIJHC
L )LIXU

9DUNHQ Sn GHQ YIVWUD HOOHU |[VWUD VLGDQ RP YIJHQ IU HQ EXOOHU
VNGDQ O|VQLQJ LQQHEIU HWW EHW\GOLJW VW|UUH PDUNLQWUNQJ VH

)LIXU O|MOLJW OIJH IlU YIJQIUD EXOOHUVN\GG L YIJSODQHQV QRUUD GHO F
%XOOHUEHU|UGD ENJJQDGHU PDUNHUDGH PHG EUXQ [IUJ

8SSGUDJ 5Y IITUEL +DOODEUR $NXVWLN
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, GHQ V|GUD GHOHQ DY YIJSODQHRPUNGHW NDQ HWW YIJQIUD EXOOHU
EXOOHUVN\GGVYDOO RFK EXOOHUVN\GGVVNIUP 1IUPDVW GHQ Q\D LQI
Sn HQ VWUIFND DY PHWHU DQOIJJD HQ YDOO PHG HQ K|MG Sn XSS P
L )LIJXU /IQJUH V|GHUXW PLQVNDU XWU\PPHW PHOODQ YIJHQ RFK ID\
EXOOHUVN\GG PnVWH XWJ|UDV DY HQ VNIUP U|G OLQMH L ILIJXU 8WV)
WRSRJUDIL VDPW SDVVDJHU DY RFK DQVOXWQLQJDU WLOO YIJ '"HQ
KD IU FLUND PHWHU

)LIXU O|MOLJW OIJH I|U YIJQIUD EXOOHUVN\GG L YIJSODQHQV V|GUD GHO P
EXOOHUVN\GGVVNIUP UHVSHNWLYH URVD EXOOHUVN\GGVYDOO %XOOHUEH
1HuJ
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%8//(56.<"'6c7*b5'(5 9, %8//(5%(595'$ %<**1$'(5
, IlOMDQGH DYVQLWW UHGRYLVDV XWUHGGD RFK DNWXHOOD EXOOHU\
E\JJQDGHUQD

1255% '(/(1 9b67(5 20 9b*

, GHQ QRUUD GHOHQ DY YIJSODQHRPUNGHW GIU GHQ Q\D I|UELIDUWH
OLJJHU WYn EXOOHUEHU|UGD EV\JJQDGHU Sn GHQ YIVWUD VLGDQ RP YI

9IVWUD +DOOHQ %\JJQDGHUQD OLJJHU Sn HQ K|MG FLUND UHVS
YIJHQ
%DFNDU\GV 80YVPnOD U HQ SODQV YLOOD RFK VWUD[ V|GHU RF

VRP I[U HQ HQSODQVYLOOD %nGD ERVWDGVEV\JJQDGHUQD KDU WU
J)DVWLIJKHWHUQD KDU XWHSODWVHU VRP OLJJHU EDNRP E\JJQDGHUQD
8WHSODWVHUQDV OIJH IU PDUNHUDGH PHG JU|QW L RULHQWHULQJVEL

)LIXU 2ULHQWHULQJVELOGHU PHG %DFNDU\GV 80YVPNnOD |[YHU UHVSHN
/I1JH IJlU XWHSODWVHU PDUNHUDGH PHG JU|Q SULFN L RULHQWHULQJVELOGHU
QDGHUQDV IDVDGHU PRW YIJ WLOO K|JHU

%HUINQDGH OMXGQLYnHU

, QXOIJHW IU GHQ K|JVWD EHUINQDGH HNYLYDOHQWD OMXGQLYnQ YLG

%DFNDU\GV 80YVPnOD 9LG 9IVWUD +DOOHQ IlU GHQ K|JVWD HN
G%$ , QROODOWHUQDWLYHW |[NDU OMXGQLYNQ PHG G% MIPI|[UW P}

WUDILN|NQLQJHQ
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(IWHU XWE\JJQDGHQ DY I|UELIDUWHQ |[YHUVNULGY ULNWYIUGHW I[|U HI
E\JJQDGHUQD 8WLIUNQ JHQRPI|UG LQYHQWHULQJ KDU E\JJQDGHUQDYV
ULNWYIUGHQ I|[U ENGH HNYLYDOHQW RFK PD[LPDO OMXGQLYn LQRPKX\
EXOOHUVN\GGVNWJIUGHU %nGD IDVWLJKHWHUQDV XWHSODWVHU IU I
ULNWYIUGHQ LQQHKNnOOV

, T DEHOO YLVDV K|JVWD EHUINQDGH OMXGQLYn YLG IDVDG YLG GH E
%DFNDU\GV 80YVPNOD RFK 9IVWUD +DOOHQ

7TDEHOO %HUINQDGH K|JVWD OMXGQLYnHU YLG IDVDG YLG ERVWDGVKXV Sn
RFK 9IVWUD +DOOHQ U QXOIJH QROODOWHUQDWLY RFK XWE\JJQDGVDOW
EXOOHUVN\GGVNWJIUGHU >G%$@

)DVWLJIKHW 1XO0I1JH 1ROODOWHU 8% XWDQ nWJJUGHU
IHT /IPD] IHT IPDJ IHT IPDJ

%DFNDU\GV 80Y
9IVWUD +DOOH(

$OWHUQDWLY I|U YIJQIUD EXOOHUVN\GGVnWJIUGHU

bYHQ XWDQ YIJQIUD EXOOHUVN\GGVNWJIUG LQQHKNOOV ULNWYIUGHQ |
E\JJQDGHUQD 6\IWHW PHG HQ HYHQWXHOO YIJQIUD EXOOHUVN\GGVVN
YLG IDVDG 'n EN\JJQDGHUQD OLJJHU Sn UHODWLYW VWRUW DYVWnQG I
EXOOHUVN\GGVVNIUPHQ VRP SnYHUNDU EnGD EV\JJQDGHUQD )|U DWW
9IVWUD +DOOHQ HUIRUGUDYV HQ PHWHU K|J RFK PHWHU OnQJ E>
[YHU YIJ L VIGHU OHG HQ VnGDQ VNIUP EOLU GHQ HNYLYDOHQWD Ol
%DFNDU\GY 80YVPNOD

)JU DWW NODUD ULNWYIUGHW K|JVW G%$ HNYLYDOHQW OMXGQLYn Y
80YVPNOD EHK|YHU EXOOHUVN\GGVVNIUPHQ YDUD PHWHU OnQJ
LQWH I|QVWHU GLUHNW PRW YIJ PHQ Sn JDYHO PRW V|GHU GIU ULNW
ILQQV HWW I|QVWHU +IU EOLU GHQ EHUINQDGH HNYLYDOHQWD OMXGUC
ULNWYIUGHW IYHQ YLG |YUH SODQ EHK|YHU EXOOHUVN\GGVVNIUPHQ K

7TDEHOO 6DPPDQVWIOOQLQJ DY DOWHUQDWLYD EXOOHUVN\GGVVNIUPDU Sn

6NIUPDOWHU (NYLYDOHQW OMXGQLYn YLd %\JJ THWWR
+|MG| /1QJG| %DFNDU\GV 80YVH 9IVWUD +DOOHQNVRN\mVF9 YI?JXGH/
|Y>HPU Y >P@ HQOLJ| NYRW,
@ %9 gYUH SO %9 VFKDEO| 11,
>NU@

6DPPDQVWIOOQLQJ

%RVWDGVE\JJQDGHUQD LQQHKNROOHU ULNWYIUGHQ LQRPKXV RFK Sn X
VDPWOLJD ULNWYIUGHQ I|U EnGD E\JJQDGHUQD HUIRUGUDV HQ EXOOF
RFK KDU K|[MGHQ PHWHU |YHU PDUN YLONHW PRWVYDUDU FLUND |
GHW YLOO VIJD DWW ULNWYIUGHQ YLG IDVDG LQQHKNOOV YLG PDUNSC
EHK|YHU EXOOHUVN\GGVVNIUPHQ KD VDPPD OIQJG RFK KIMGHQ PHW

'HQ VDPKIOOVHNRQRPLVND EHUINQLQJHQ PHG 91J%86( JHU HWW UHOD
GH DOWHUQDWLYD YIJQIUD EXOOHUVN\GGVVNIUPDUQD YLONHW YLVDI
[fJUKNOODQGH WLOO NRVWQDGHQ 'HW IU GIUI|U VYnUW DWW XU HWW V
YIJQIUD EXOOHUVN\GGVVNIUP 8WDQ EXOOHUVN\GGVnNWJIUG IU GHQ HTI

G%% YLG %DFNDU\GV 80YVPNnOD UHVSHNWLYH G%$ YLG 9IVWUD

8SSGUDJ 5Y IITUEL +DOODEUR $NXVWLN
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)JUVODJ WLOO EXOOHUVN\GGVnNnWJIUGHU
‘'n ULNWYIUGHQ LQRPKXV RFK Sn XWHSODWY LQQHKNOOV I|[UHVONV LQ.
'"HWWD LQQHEIU HWW DYVWHJ IUnQ ULNWYIUGHQ XWRPKXV YLG IDVDG

1255% '(/(1 g67(5 20 9b*

3n GHQ |[VWUD VLGDQ RP YIJ QRUU RP YIJ OLJJHU %DFNDU\GV 8C
WYnYnQLQJY ERVWDGVEV\JJQDG VRP IU EXOOHUEHU|UG %\JJQDGHQ KD
[IQVWHU )|IQVWHUNWJIJIUGHU JHQRPI|UGHV nU DY 7UDILNYHUNHW 3

E\JJQDGHQV QRUUD VLGD VH JU|Q PDUNHULQJ L )LIJXU QHGDQ

)LIXU 2ULHQWHULQJVELOG %DFNDU\GY 80YVPNnOD PHG OIJH I|U XWHSOD
YIQVWHU VDPW ERVWDGVE\JJQDGHQV IDVDG PRW YIJ WLOO K|JHU

%HUINQDGH OMXGQLYnHU

$YVWnNQGHW IUnQ YIJNDQW WLOO ERVWDGVE\JJQDGHQ IU FLUND PHYV

80YVPNOD OLJJHU EXOOHUXWVDWW LQWLOO YIJ , QXOIJHW IU G

YLG ERVWDGVE\JJQDGHQV IDVDG 2P I|[UELIDUWHQ LQWH E\JJV EOLU C
G%%$ YLG IDVDG YLG SURJQRVNUHW Sn JUXQG DY WUDILN|NQLQJHQ

(I WHU XWEVNJJQDGHQ DY I|[UELIDUWHQ |[NDU OMXGQLYNQ PHG FLUND G
DOOW Sn JUXQG DY DWW KDVWLJKHWHQ K|MV IUnQ WLOO NP K 8V
E\JJQDGHQV IDVDGUHGXNWLRQ EHG|PWYVY RFK ULNWYIUGHQ I|U EnGH H
LQRPKXV LQQHKNOOV XWDQ EXOOHUVN\GGVnWJIUGHU

IMXGQLYNQ Sn XWHSODWVHQ EHUINQDV WLOO G%$ HNYLYDOHQW UH
QXOIJHW (IWHU XWE\JJQDG |[NDU QLYNQ WLOO G%$ HNYLYDOHQW RF
S5LNWYIUGHQ I|U XWHSODWYV |[YHUVNULGY 6NLOOQDGHQ L EHUINQDG P
[MUIQGULQJDU L YIIXWIRUPQLQJ RFK PDUNPRGHOOHULQJ VRP InU VWR

, T/DEHOO YLVDV K|JVWD EHUINQDGH OMXGQLYn YLG IDVDG YLG GHQ
%DFNDU\GY 80YVPNOD

7TDEHOO %HUINQDGH K|JVWD OMXGQLYnHU YLG IDVDG YLG ERVWDGVKXV Sn
IJU QXOIJH QROODOWHUQDWLY RFK XWE\JJQDGVDOWHUQDWLY XWDQ YIJQIUD

J)DVWLJIKHW 1XOIJH 1ROODOWHU 8% XWDQ nWJIUGHU

[uT [ ppp [ uT /Py I'nt Ipp|

%DFNDU\GV 80YYPNnOD
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$OWHUQDWLY I|U YIJQIUD EXOOHUVN\GGVnWJIUGHU

)JU DWW NODUD ULNWYIUGHW K|JVW G%$ HNYLYDOHQW OMXGQLYn Y
8OYVPNOD NUIYV HQ PHWHU K|J EXOOHUVN\GGVVNIUP Sn KHOD G}
VWUIFNDQ 'HWWD EHG|PV LQWH VRP HQ ULPOLJ O|VQLQJ GHOYLV EHU
DWW HQ Vn K|J EXOOHUVN\GGVVNIUP EOLU RSURSRUWLRQHUOLJ RFK |
I|lU IDVWLJKHWHQ RFK I|U RPJLYQLQJHQ 'HWWD DOWHUQDWLY ILQQV |
7DEHOO Gn DOWHUQDWLYHW EHG|PV YDUD HNRQRPLVNW RULPOLJW |

OHG HQ PHWHU K|J EXOOHUVN\GGVVNIUP Sn KHOD GHQ WLOOJIQJOLJ
IDVDG YLG PDUNSODQ LQQHKNnOODV 9LG IIOWLQYHQWHULQJHQ XSSJD
DWW DQOIJJD HQ XWHSODWV YLG E\JJQDGHQV QRUUD JDYHO OHG GH
KXU OnQJW QRUUXW HQ YIJQIUD EXOOHUVN\GGVVNIUP NDQ VIWWDV V
OMXGQLYNQ Sn XWHSODWYV QRUU RP E\JJQDGHQ OLJJHU Sn ULNWYIUGH
QRUUXW RFK PHWHU K|J EXOOHUVN\GGVVNIUP 'HQ HNYLYDOHQWD O
PD[LPDOD OMXGQLYNQ GU\JW G%$

(WW VWRUW DQWDO DOWHUQDWLYD EXOOHUVN\GGVVNIUPVO|VQLQJDU
DWW PHG HQ YIJQIUD EXOOHUVN\GGVVNIUP LQQHKNOOD ULNWYIUGHQ
GHQ VDPKIOOVHNRQRPLVND EHUINQLQJHQ YLVDU DWW GHWWD LQWH |

7DEHOO 6DPPDQVWIOOQLQJ DY DOWHUQDWLYD EXOOHUVN\GGVVNIUPDU Sn |

6NIUPDOWHUQDW| (NYLYDOHQW OMXGQ] %\JJ 1HWWR
(S [ 11Q3G >ela  CG%S@ | NTIMAZ oxxibely
vl 2@ VFKDEOH 11
>NU@ :
%9 gYUH sSOoO0Q

/IRNDO VNIUP YLG XWHSODWYV

6DPPDQVWIOOQLQJ

%RVWDGVE\JJQDGHQ LQQHKNROOHU ULNWYIUGHQ LQRPKXV XWDQ nWJIL
XWHSODWYV EHK|YV HQ ORNDO VNIUP )|U DWW NODUD VDPWOLJD ULNW
PHWHU OnQJ YIJQIUD EXOOHUVN\GGVVNIUP )|U DWW NODUD ULNWYIUC
DYVWHJVIDOO HUIRUGUDV HQ PHWHU OnQJ RFK PHWHU K|J YIJC
VDPKIOOVHNRQRPLVND EHUINQLQJHQ PHG 91J%86( JHU HWW UHODWLY
QHWWRQXYIUGHVNYRWHQ 11. RFK GHW IU VYnUW DWW XU HWW VDPK
HQ Vn OnQJ YIJQIUD EXOOHUVN\GGVVNIUP

YOHUD ROLND DOWHUQDWLY I|U YIJQIUD EXOOHUVN\GGVVNIUPDU KDU
PHWHU OnQJ EXOOHUVN\GGVVNIUP PLWW I|U ERVWDGVE\JJQDGHQ JHU
11. 'HWWD DOWHUQDWLY LQQHEIU DWW OMXGQLYNQ VIQNV Sn HQ VW
ERVWDGVE\JJQDGHQ IQ YDG HQ ORNDO VNIUP YLG XWHSODWYV J|U RFK
VIQSXQNW HQ EIWWUH O|VQLQJ 'HQ HNYLYDOHQWD OMXGQLYnQ NRPP
WUDILNPIQJG RFK K|[MG KDVWLJKHWVJUIQV PHGDQ GHQ PD[LPDOD OM
DYVWNQGHW IU P\FNHW NRUW PHOODQ YIJ RFK ERVWDGVE\JJQDGHQV |
EXOOHUVN\GGVVNIUP WLOO VnYIO [NDG VINHUKHW VRP VN\GG PRW LQ
EVJJQDGHQ

8SSGUDJ 5Y IITUEL +DOODEUR $NXVWLN
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)JUVODJ WLOO EXOOHUVN\GGVnWJIUGHU

S5LNWYIUGHQ LQRPKXV LQQHKNnOOV XWDQ nWJIUGHU (Q PHWHU K|J R
EXOOHUVN\GGVVNIUP I|JlUHVOnV '"HWWD LQQHEIU HWW DYVWHJ IUnQ UL
XWHSODWY DYVWHJVIDOO

69'5% '(/(1

, GHQ V|GUD GHOHQ DY YIJSODQHQ GIU GHQ Q\D I|[UELIDUWHQ DQVOX!
EXOOHUEHU|UGD ERVWDGVE\JJQDGHU Sn GHQ QRUUD VLGDQ RP YIJHQ
+DOOHQ RFK gVWUD +DOOHQ

/MTQIVW L QRUGYIVW OLJJHU 9IVWUD +DOOHQ VRP I[U HWW HQIDPLO!I
IlU DY SXWVDG OIWWEHWRQJ RFK Sn |[YUH SODQHW ILQQV HWW EXUVSU
NRSSODGH WYnJODV 8WHSODWVHQ OLJJHU EDNRP E\JJQDGHQ L IJUKn

'HQ PLWWUH E\JJQDGHQ 9IVWUD +DOOHQ IlU HWW VRXWHUUIQJKX\
SODQ PRW YIVWHU ORW YIJ KDU KDOYD IDVDGHQ WYn SODQ RFK GH
B8WHSODWVHQ OLJJHU IUDPI|U ENJJQDGHQV HQWUp Sn SODQ PRW V|G
%\JJIJQDGHQV IDVDG IU DY SXWVDG OIWWEHWRQJ RFK I|QVWUHQ IU NRS

1IUPDVW YIJSODQHJUIQVHQ L |[VWHU OLJJHU gvWUD +DOOHQ "HW |
WUIIDVDG RFK NRSSODGH WYnJODVI|IQVWHU 8WHSODWVHQ IU SODFHU

8WHSODWVHUQDYV OIJHQ UHGRYLVDV PHG JU|Q PDUNHULQJ L RULHQWF

8SSGUDJ 5Y IITUEL +DOODEUR $NXVWLN
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YLIXU 2ULHQWHULQJVELOGHU PHG EXOOHUEHU|UGD ERVWDGVKXV L GHQ V|
PHG OIJH I|JU XWHSODWV PDUNHUDG PHG JU|Q SULFN VDPW ERVWDGVE\JJQ
9IVWUD +DOOHQ L PLWWHQ 9IVWUD +DOOHQ RFK QHGHUVW gVWUD +DC

8SSGUDJ 5Y IITUEL +DOODEUR $NXVWLN
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%HUINQDGH OMXGQLYnHU

, QXOIJHW IU OMXGQLYNnQ YLG IDVDG |[YHU G%$ HNYLYDOHQW OMXGZC
IDVWLIJKHWHUQD 9IVWUD +DOOHQ RFK 9IVWUD +DOOHQ 9LG ER
+DOOHQ VRP OLJJHU OIQJUH IUNQ YIJHQ IU GHQ HNYLYDOHQWD O
I[UELIDUWHQ I|UEL +DOODEUR LQWH E\JJV NRPPHU OMXGQLYNnQ DWW |

9LG 9IVWUD +DOOHQ LQQHEIU GHQ Q\D YIJVWUIFNQLQJHQ DWW DY\
bYHQ HIWHU XWE\JJQDGHQ DY I|[UELIDUWHQ |[YHUVNULGY GRFN ULNWY
IDVDG YLONHW I|[UXWRP WUDILN|NQLQJHQ IYHQ EHURU Sn DWW KDVW|
'HQ |[NDGH WUDILNEXOOHUQLYNQ LQQHEIU DWW ULNWYIUGHW I|U HNYL

G%$ NRPPHU DWW |[YHUVNULGDV IYHQ YLG 9IVWUD +DOOHQ RFK

%\JIJQDGHUQDYV IDVDGUHGXNWLRQ KDU EHG|PWV XWLIUnQ JHQRPI|UG
ULNWYIUGHQ I|lU ENGH HNYLYDOHQW RFK PD[LPDO OMXGQLYn LQRPKX\
EXOOHUVN\GGVnWJIUGHU YLG 9IVWUD +DOOHQ RFK gVWUD +DOOHC
|[YHUVNULGY HQOLJW EHUINQLQJDUQD ULNWYIUGHW I|U HNYLYDOHQW
YNQLQJVSODQHW PRW YIJ RP LOQWH EXOOHUVN\GGVnNWIJIUGHU YLGWL

9LG XWHSODWVHQ Sn IDVWLJKHWHQ 9IVWUD +DOOHQ |[YHUVNULGV
PD[LPDO OMXGQLYn RP EXOOHUVN\GGVNWJIUGHU LQWH YLGWDV 9LG (
ULNWYIUGHW [I|U XWHSODWVHUQD XWDQ nWJIUGHU

, TDEHOO YLVDV K|JVWD EHUINQDGH OMXGQLYn YLG IDVDG YLG GH E
V|GUD GHOHQ DY YIJSODQHRPUNGHW

7DEHOO %HUINQDGH K|JVWD OMXGQLYn YLG IDVDG YLG EXOOHUEHU|UGD EHI
QXOIJH QROODOWHUQDWLY RFK XWE\JJQDGVDOWHUQDWLY XWDQ YIJQIUD EXC

)DVWLJIKHW 1XOIJH 1ROODOWHU 8% XWDQ nWJJUGHU
IHT IPD] IHT IPD] IHT IPD]

9IVWUD +DOOH(

9IVWUD +DOOH(

gVWUD +DOOHQ

$OWHUQDWLY I|U YIJQIUD EXOOHUVN\GGVnNnWJIUGHU

‘'H WUH IDVWLJKHWHUQD 9IVWUD +DOOHQ 9IVWUD +DOOHQ RFK
YIJ RFK GH YIJQIUD EXOOHUVN\GG VRP EHK|YV I|U DWW VDPWOLJD U
ERVWDGVEV\JJQDGHUQD VDPPDQIDOOHU GHOYLV 8WLIUNQ GH JLYQD E
YIJQIUD EXOOHUVN\GG VH DYVQLWW KDU ROLND NRPELQDWLRQHU
ROLND NRPELQDWLRQHUQD VDPW XSSVNDWWDG EVJIJNRVWQDG RFK L 7
OMXGQLYnHU VDPW QHWWRQXYIUGHVNYRW I|U DOWHUQDWLYHQ

7TDEHOO $OWHUQDWLYD NRPELQDWLRQHU DY YIJQIUD EXOOHUVN\GG XWPHC

$OWHUQ| +|MG YD{ +|[MG VNIU %\JINRVW( %\JINRVW 6XPPD
P OnQJ P OnQJ YDOO HQ{ VNIUP HQQ E\JINRVWQDG
VFKDEORQ| VFKDEORQ HQOLJIW,
VFKDEORQ| >NU@
P P
P P
P P
P P
P P
8SSGUDJ 5Y IlJUEL +DOODEUR $NXVWLN
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OHG VDPWOLJD UHGRYLVDGH DOWHUQDWLY XWRP DOWHUQDWLY PHC
XSSIN\OOV ULNWYIUGHW K|JVW G%% HNYLYDOHQW OMXGQLYn YLG PDI
ERVWDGVEV\JJQDGHUQD 9LG gVWUD +DOOHQ EOLU GHQ HNYLYDOH(
YIJHQ G%% RDYVHWW YLONHQ KIMG EXOOHUVN\GGHW KDU )|U DWW
EV\JJQDGHQ VNXOOH VNIUPHQ EHK|YD YDUD PHWHU OIQJUH PHQ GHV
RPIDWWDQGH nWJIUGHU VH DYVQLWW

)JU DWW LQQHKNOOD ULNWYIUGHW K|JVW G%$ HNYLYDOHQW OMXGQI
RFK 9IVWUD +DOOHQ HUIRUGUDYV DWW GHQ YIJQIUD EXOOHUVN\
YIJEDQD RFK DWW K|MGHQ I|lU GHQ GHO VRP NDQ YDUD EXOOHUVN\GG!

7TDEHOO %HUINQDGH K|JVWD OMXGQLYn YLG IDVDG YLG EXOOHUEHU|UGD EI
GHO |I|U DOWHUQDWLYD YIJQIUD EXOOHUVN\GG YLG XWE\JJG I|JUELIDUW YLG +

$OWH (NYLYDOHQW OMXGQLYn YLG IDVDG G 1HWWRQX
QDWL YIUGH\
9IVWUD +DOOH| 9IVWUD +DOOH| gVWUD +DOOHQ "\ 2\
ODUN | gYUH S( ODUN | gYUH S{ ODUN | gYUH SODQ 1.
SODQ SODQ SODQ

6DPPDQVWIOOQLQJ
8WDQ YIJQIUD EXOOHUVN\GG EHK|YV IDVWLJKHWVQIUD nWJIUGHU L IR
VNIUP YLG XWHSODWYV I|U ERVWDGVE\JJQDGHQ Sn 9IVWUD +DOOHQ

'"HW IU LQWH P|MOLJW DWW NODUD ULNWYIUGHQ YLG IDVDG YLG gVWU
EV\JJQDGVWHNQLVND EHJUIQVQLQJDU )|U DWW NODUD ULNWYIUGHQ YL
E\JJQDGHUQD EHK|YV HQ NRPELQDWLRQ DY PHWHU KfDEB®®D RFK P
'HQ VDPKIOOVHNRQRPLVND XWYIUGHULQJHQ JHU HWW QHJIJDWLYW YIlUC

$OWHUQDWLY VRP IlU DOWHUQDWLY HQ NRPELQDWLRQ DY YDOO RFK
KDU EIVW QHWWRQXYIUGHVNYRW OHG GHWWD DOWHUQDWLY LQQHKNC
+DOOHQ RFK GHQ HNYLYDOHQWD OMXGQLYnQ EOLU QnJRQ GHFLEF
GH WYn |YULJD ERVWDGVE\JJQDGHUQD 9LG |YUH SODQ EOLU GHQ HNY
EnGH YLG 9IVWUD +DOOHQ RFK 9IVWUD +DOOHQ 'HQ HNYLYDOH
9IVWUD +DOOHQ EOLU RFNVn QnJRW |YHU ULNWYIUGHW G»$ PH
QXOIJHW 'HW YIJQIUD EXOOHUVN\GGHW LQQHEIU DWW NRPSOHWWHUD
9IVWUD +DOOHQ

)JUVODJ WLOO EXOOHUVN\GGVnWJIUGHU

91JQIUD EXOOHUVN\GG L IRUP DY PHWHU EXOOHUVN\GGVYDOO RFK
KIMGHQ PHWHU |YHU YIJEDQHPLWW I|JUHVONnV ,QJD NRPSOHWWHUD (
HUEMXGYV

'"HWWD LQQHEIU HWW DYVWHJ IUnQ ULNWYIUGHQ XWRPKXV YLG IDVDG
9IVWUD +DOOHQ RFK gvWUD +DOOHQ 9LG 9IVWUD +DOOHQ |
HNYLYDOHQW OMXGQLYn YLG XWHSODWYV PHG G% YLONHW LQQHEIU

8SSGUDJ 5Y IITUEL +DOODEUR $NXVWLN
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9IVWHU RP GHQ Q\D GUDJQLQJHQ I|U YIJ XWPHG YIJ OLJJHU 91VV
SODQVE\JJQDG PHG IDVDG DY SXWVDG OIWWEHWRQJ RFK NRSSODG
SODFHUDG YLG IDVDG PRW V|GHU PRW YIJ VH JU|Q PDUNHULQJ L)

)LIXU 2ULHQWHULQJVELOG 9I1VWUD +DOOHQ PHG OIJH I|lU XWHSODWYV PD
ERVWDGVEV\JJQDGHQV IDVDG PRW YIJ

%HUINQDGH OMXGQLYnHU

, QXOIJHW IU GHQ K|JVWD HNYLYDOHQWD OMXGQLYNnQ YLG IDVDG G %
HNYLYDOHQWD OMXGQLYNnQ PHG G% WLOO G%$ Sn JUXQG DY [NDG
lU REHURHQGH DY IJUELIDUWHQV XWE\JJQDG 8WE\JJQDG DY I|JUELIDU\
OMXGNIOOD WLOONRPPHU YIVWHU RP IDVWLIJKHWHQ 9LG IDVDG PRW (
OMXGQLYNQ XSS PRW G% MIPI|[lUW PHG QXOIJHW RFK G% MIPI|UW PH
IlunQ Q\ YIJ YLG IDVDG PRW |[VWHU IU G%$ HNYLYDOHQW OMXGQLY
OMXGQLYn

9LG IDVDG PRW YIJ IlU SnYHUNDQ DY WUDILN Sn YIJ PLQGUH RFK (
PDUNSODQ EOLU G%$ L EnGH XWEV\JJQDGVDOWHUQDWLYHW RFK L QF
LOQYHQWHULQJ KDU ENJJQDGHQV IDVDGUHGXNWLRQ EHG|PWYV RFK ULNYV
EXOOHUVN\GGVnNnWJIUGHU

8WHSODWYV IU EHOIJHQ PRW YIJ RFK ULNWYIUGHW I|U PD[LPDO OMX
WUDILN|NQLQJHQ Sn YIJ VDPW EXOOHUELGUDJHW IUNnQ YIJ EOLU (
G%$ HNYLYDOHQW UHVSHNWLYH G%$ PD[LPDO OMXGQLYn

, TDEHOO YLVDV K|JVWD EHUINQDGH OMXGQLYn YLG IDVDGHU PRW V
YIJ YLG GHQ EXOOHUEHU|UGD E\JJQDGHQ 91VWUD +DOOHQ

7TDEHOO %HUINQDGH K|JVWD OMXGQLYn YLG IDVDG YLG ERVWDGVKXV Sn ID
QXOlJH QROODOWHUQDWLY RFK XWEVMJJQDGVDOWHUQDWLY XWDQ YIJQIUD EXC(

J)DVWLIKHW 1XOIJH IROODOWHLU 8% XWDQ nWJIIUGHU

lut | /pp] lut ‘ /pp] lat ‘ /ppJ

9IVWUD +DOOHQ

)DVDG PRW V|GH

)DVDG PRW |VWH

8SSGUDJ 5Y IITUEL +DOODEUR $NXVWLN
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$OWHUQDWLY I|U YIJQIUD EXOOHUVVN\GGVnNWJIUGHU

,QRP UDPHQ I|U YIJSODQHQ Vn IU GHW HQGDVW P|MOLJW DWW DQOIJJI
XWPHG YIJDU RFK YIJSDUWLHU VRP LQJnU L GHQQD )|U DWW LQQHKnNC
IDVDG YLG 9IVWUD +DOOHQ EHK|YV HQ FLUND PHWHU OnQJ RFK I
EXOOHUVN\GGVVNIUP XWPHG YIJ 8SSVNDWWDG E\JIJNRVWQDGHQ I|U
VWRUOHNVRUGQLQJHQ 06(. RFK GHQ VDPKIOOVHNRQRPLVND EHUINC
GHQ YIJQIUD EXOOHUVN\GGVVNIUPHQ JHU HWW YIUGH QIUD  I|U QHW!\
NWJIUGHQ LQWH IU VDPKIOOVHNRQRPLVNW O|QVDP

bYHQ PHG YIJQIUD EXOOHUVN\GGVVNIUP XWPHG YIJ EHK|YV HQ ORNI
XWHSODWY Gn ULNWYIUGHW I|U PD[LPDOD OMXGQLYn |[YHUVNULGV Sn

6DPPDQVWIOOQLQJ

(Q YIJQIUD EXOOHUVN\GGVVNIUP XWPHG YIJ U LQWH HNRQRPLVNW L
RPIDWWDQGH L I|/UKNOODQGH WLOO Q\WWDQ S5LNWYIUGHQ LQRPKXV O
PDUNSODQ LQQHKNOOV XWDQ nWJIUGHU )|U DWW NODUD ULNWYIUGHGC
PHWHU OnQJ RFK NQDSSW PHWHU K|J YIJQIUD EXOOHUVN\GGVVNIUP
YIJQIUD EXOOHUVN\GGVNIUP DQOIJJV XWPHG YIJ HUIRUGUDV ORNDO
IlU DWW LQQHKNnOOD ULNWYIUGHQ Sn XWHSODWYV

)JUVODJ WLOO EXOOHUVN\GGVnNnWJIUGHU
J)DVWLIKHWVQIUD EXOOHUVN\GGVnWJIUGHU L IRUP DY ORNDO EXOOHU
'"HWWD LQQHEIU HWW DYVWHJ IUnQ ULNWYIUGHQ XWRPKXV YLG IDVDG

%8//(5%(5g5'$ 205¢' (1

, 7ZUDILNYHUNHWY ULNWOLQMHU DQJHV ULNWYIUGHQ I|[U EXOOHU I]UX\
RPUNGHVW\SHU 'HW IU SDUNHU RFK UHNUHDWLRQV\WRU L WIWRUWHU
INJHORPUNGHQ 'HVVD VND YDUD GHILQLHUDGH RFK XWSHNDGH L NRPI
Q\D VWUIFNQLQJHQ I|U YIJ YLG +DOODEUR ILQQV LQJHW XWSHNDW I
INJHORPUNGH 91JHQ SDVVHUDU GRFN LGURWWVSODWVHQ L +DOODEUF

,'527763/$76 2 9b675% +$//(1

3n IDVWLJKHWHQ 9IVWUD +DOOHQ ILQQV HQ LGURWWVSODWYV PHG
ILQQV HQ VWRU IRWEROOVSODQ PHG OINWDUH HQ OLWHQ IRWEROOVSE
RPNOIGQLQJVUXP RFK NOXEEKXYV

)LIXU 2ULHQWHULQJVELOG I|U 9IVWUD +DOOHQ VDPW Y\ |[YHU IRWERO(

8SSGUDJ 5Y IITUEL +DOODEUR $NXVWLN
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%HUINQDGH OMXGQLYnHU

, QXOIJHW IU RPUNGHW QIVWDQ KHOW IULWW IUnQ WUDILNEXOOHU RF}
OMXGQLYn XQGHU G%$ 3n GHQ VW|UVWD GHOHQ DY RPUNGHW IU OM
VWUIFNQLQJHQ I|U YIJ NRPPHU DWW SDVVHUD QIUPDUH LGURWWVSC
YIJNDQW RFK GHQ VW|UUH IRWEROOVSODQHQ IU FLUND PHWHU 8WP
NRPPHU YIJHQ GHOYLV DWW OLJJD Sn EDQN I|U DWW VHGDQ Jn LQ L VI

8WDQ nWJIUGHU NRPPHU GHQ HNYLYDOHQWD OMXGQLYnQ DWW YDULH
IRWEROOVSODQHQV YIVWUD OnQJVLGD +|JVW WUDILNEXOOHUQLYN EOQ
GHQ PD[LPDOD OMXGQLYNQ |[YHU G%$ , )LIXU YLVDV HNYLYDOHQYV
QXOIJHW D UHVSHNWLYH PHG XWE\JJG I|UELIDUW E YLG LGURWWVS

D 1XOl E S8WE\JJQDGVDOWHUQDWLY
)LIXU (NYLYDOHQW OMXGQLYn P |YHU PDUN LGURWWVSODWYV

6DPPDQVWIOOQLQJ

S5LNWYIUGHW I|U SDUNHU RFK DQGUD UHNUHDWLRQV\WRU L WIWRUWH
RPUNGH Gn YHUNVDPKHWHQ Sn RPUNGHW JHQHUHUDU EXOOHU RFK OM
DYJ|UDQGH I|[U YHUNVDPKHWHQ )JUELIDUWHQV XWE\JJQDG LQQHEIU H
OMXGPLOM|Q Gn RPUNGHW L QXOIJHW L SULQFLS IU RSNYHUNDW DY W!
NRPPHU DWW Jn Sn FLUND PHWHUV DYVWnQG IUnQ IRWEROOVSODQH
PHUIQ G%$ HNYLYDOHQW OMXGQLYn

)JUVODJ WLOO EXOOHUVN\GGVnNnWJIUGHU
,QJD EXOOHUVN\GGVNWJIUGHU IU DNWXHOOD L YIJSODQHQ

8SSGUDJ 5Y IITUEL +DOODEUR $NXVWLN
%HVWIOODUH 6LJPD &LYLO $%
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%8//(56.<'"'6c7*h5'(5 620 5(*/(5$6 ,
9b*3/$1(1

9b*1b5$ %8//(56.<"

91JQIUD EXOOHUVN\GGVNWJIUGHU IDVWVWIOOV L YIJSODQHQ )|U YIJ
YIJQIUD EXOOHUVN\GGVnWJIUGHU VH 7DEHOO VDPW ELODJD RFK

7DEHOO 91JQIUD EXOOHUVN\GGVnNWJIUGHU VRP IDVWVWIOOV L YIJSODQHQ

/1JH +IMG| /I1QJG| 7\S DY 6N\GGDU ERVWDGVE\JJQDG
P P EXOOHUVN\G| Sn IDVWLJKHW

1RUUD GHOHQ

IVWHU RP Y13 %XOOHUVN\GGVVNIUP %DFNDU\GV 80YVPn

6|GUD GHOHOQ %XOOHUVN\GGVYDOO 9IVWUD| +DOOHQ
QRUU RP YIJ % XOOHUVN\GIBVWNIRRDOOHQ 9IVWUD
+DOOHQ gVWUD| +DOOHQ

+|MG |[YHU YIJEDQHPLWW

)$67,*+(761b5% c7*b5'(5

J)DVWLIJKHWHU VRP NRPPHU DWW In HUEMXGDQGH RP IDVWLIJKHWVQIUL
7TDEHOO |YHU EXOOHUEHULOGDVEWIAQOQODBEUUNQ YIJQIUD nWJIUGHU IU G
NWJIUGHQ VRP IDVWVWIOOV L YIJSODQHQ XWDQ GHW |IU HUEMXGDQGH'
IDVWVWIOOV L SODQNDUWD 'H IDVWLIJKHWVQIUD nWJIUGHUQD NRPPHL
RFK DYWDO VNULYV PHG EHU|UG IDVWLJKHWVIJDUH

7TRWDOW KDU VMX EVJJQDGHU LGHQWLILHUDWY VRP EXOOHUEHU|UGD |
I[lJUEL +DOODEUR 8WLIUNQ JHQRPI|UGD LQYHQWHULQJDU EHG|PV VDPW
NODUD ULNWYIUGHQ LQRPKXV PHG I|[lUHVODJQD YIJQIUD EXOOHUVN\GG

S5LNWYIUGHQ I|[U XWHSODWY LQQHKNnOOV YLG I\UD DY GH EXOOHUEHU|!
YIJQIUD EXOOHUVN\GGVnNWIJIUGHU 9LG %DFNDU\GV 80YVPNnOD RFK
YIJQIUD EXOOHUVN\GGVVNIUP KD HQ PHU SRVLWLY HIIHNW Sn PLOM|Q
XWHSODWYVY RFK HUVIWWHU GIUI|lU HWW VnGDQW HUEMXGDQGH /RNDO
DWW HUEMXGDV I|lU ERVWDGVE\JJQDGHQ Sn 9IVWUD +DOOHQ , 7TDE
nNWJIUGHU VRP HUEMXGV L YIJSODQHQ

7DEHOO (UEMXGDQGH DY IDVWLJKHWVQIUD EXOOHUVN\GGVNWJIUGHU VRP |

JDVWLJIJKHW /IRNDO VNIUP YLG XWHSODWYV
9b675% +$//(1 D
8SSGUDJ 5Y IlJUEL +DOODEUR $NXVWLN

%HVWIOODUH 6LJPD &LYLO $%
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/-8'87%5('1,1*6.$5725

7UDILNEXOOHUEHUINQLQJDU UHGRYLVDV L IRUP DY XWEUHGQLQJVNDL
EHUINQLQJVVFHQDULRUQD Sn K|[MGHQ PHWHU |[%HUKPDUN I|U G\JQVHI
UHVSHNWLYH PD[LRE® OENGNYINQJIJDUQD LQJnU VWDWOLJ YIJWUDILN

7DEHOO 5HGRYLVQLQJ DY EHUINQLQJVIDOO

%LOl %HUINQLQJVIDOO IMXGXWEUHGRLQJ
1XOIJH nU (NYLYDOHQW OMXG
1ROODOWHUQDWLY nU (NYLYDOH
1\ YIJ I|UEL +DOODEUR XWDQ YIJQIUD EXOOHUVN\GGVnWJIUGHU |
1\ YIJ I|UEL +DOODEUR PHG YIJQIUD EXOOHUVN\GGVnWJIUGHU nL
1XOIJH nU OD[LPDO| OMXGQLY
1ROODOWHUQDWLY nU DD[LPDO O
1\ YIJ I|UEL +DOODEUR XWDQ YIJQIUD EXOOHUVN\GGVnWJIUGHU |
1\ YIJ I|UEL +DOODEUR PHG YIJQIUD EXOOHUVN\GGVnWJIUGHU nL

1,67 g9(5 %8//(5%(595'$ %<**1$'(5

, ELODJD UHGRYLVDVY HQ WDEHOO |YHU E\JJQDGHU VRP IU EXOOHUEF
U YIJ IlJUEL +DOODEUR %XOOHUEHU|UGD E\JJQDGHU UHGRYLVDV IY
6DPWOLJD EXOOHUEHU|UGD E\JJQDGHU IU ERVWIGHU

"\JQVHNYLYDOHQW UHVSHNWLYH PD[LPDO WUDILNEXOOHUQLYNn UHGRY
EXOOHUEHU|UGD E\JJQDGHU I|JU QXOIJH QROODOWHUQDWLY RFK XWE)
PHG YIJQIUD EXOOHUVN\GGVnNWJIUGHU +[JVWD EHUINQDGH QLYNnHU YL
YnQLQJVSODQ 5HGRYLVDGH OMXGQLYnHU DYVHU IULITOWVNRUULJHUEL

/IMXGQLYNn LQRPKXV UHGRYLVDV I|[U XWE\JJQDGVDOWHUQDWLY XWDQ L
EXOOHUVN\GGVNWJIUGHU , WDEHOOHQ UHGRYLVDV IYHQ DNWXHOOD E
E\JJQDG

9,%5%$7,21(5 , '5,)76.('(7

$//0b17 20 9,%5%$7,21(5

9LEUDWLRQHU NDQ YLD IDVWD PDWHULDO IRUWSODQWDYV WLOO QlUOL
VW|UQLQJDU /nJIUHNYHQWD YLEUDWLRQHU XSSIDWWDV VRP VNDNQLC
NRPIRUWYLEUDWLRQHU PHGDQ YLEUDWLRQHU PHG K|JD IUHNYHQVHU
YLEUDWLRQHU +] WLOO +] NDQ GRFN RPYDQGODV WLOO VWRPON

JQVOLJKHWHQ I|U YLEUDWLRQHU RFK VWRPOMXG YDULHUDU IUnQ SHLU
E\JJQDG 'HW |IU IUDPI|/UDOOW LQRPKXVY QDWWHWLG VRP VWRPOMXG R
VW|UDQGH 'H IU LQWH GLUHNW I\WLVNW VNDGOLJD PHQ NDQ YDUD LU
VW|UD VIPQHQ YLONHW L I|[UOIQJQLQJHQ NDQ OHGD WLOO VMXNGRPDL

$OOPIQW NDQ VIJDV DWW ULVNHQ I|[U VNDGRU Sn E\JJQDGHU IUnQ YLE
QIU YLEUDWLRQHUQD NDQ NIQQDV DY PIQQLVNRU 8QJHIIUOLJD YIUGH
EVJJQDGHU SnYHUNDV DY YLEUDWLRQHU UHGRYLVDV L )LJXU

8SSGUDJ 5Y IITUEL +DOODEUR $NXVWLN
%HVWIOODUH 6LJPD &LYLO $%
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YLIXU 9LEUDWLRQHUYV SnYHUNDQ Sn PIQQLVNRU RFK E\JJQDGHU

5,.79b5'(1

, TUDILNYHUNHWY ULNWOLQMHU I|U EXOOHU IUnQ YIJ RFK VSnUWUDIL

ULNWYIUGHQ I|U K|JVWD WLOOnWQD PD[LPDOD YLEUDWLRQVQLYn , ER

IULWLGVERVWIGHU VDPW L UXP I|U V|IPQ RFK YLOD HOOHU XWU\PPHQ

JIOOHU PPV YIJG 506 5LNWYIUGHW DYVHU YLEUDWLRQVQLYNn QDWV

|[YHUVNULGDV K|JVW IHP JnQJHU SHU WUDILNNUVPHGHOQDWW 9LEUDMW
PP V YIJG 506

%('g01,1*

%HG|PQLQJHQ DY HYHQWXHOO ULVN I|[U VW|UQLQJ Sn JUXQG DY NRPIR
VFUHHQLQJDYVWnQG VRP JHV DY )7$ > @ YLONHW IU GHQ DPHULNDQ
7UDILNYHUNHW (QOLJW GHVVD UHNRPPHQGDWLRQHU E|U YLEUDWLRQ

PHWHU IUnQ YIJNDQW 2P I|[UKNOODQGHQD IU VnGDQD DWW YLEUDWL
UHNRPPHQGHUDV DYVWNnQGHW PHWHU *HQHUHOOW DQJHV GRFN DW
RDYVHWW DYVWnQG WLOO YIJ HQGDVW I[UHOLJJHU RP GHW ILQQV RMI

7Yn DY GH EXOOHUEHU|UGD ERVWDGVE\JJQDGHUQD OLJJHU LQRP HWMW
GHVVD OLJJHU HQ XWPHG YIJ noYIJ LQWH NRPPHU DWW I|UIQGU
VW|UQLQJDU KDU UDSSRUWHUDWY L QXOIJHW EHG|PV ULVNHQ I|U VW[
NRPIRUWYLEUDWLRQHU YDUD I|[UVXPEDU (Q DY E\JJQDGHUQD %DFND
Y13 GIU GHQ Q\D YIJOLQMHQ DQVOXWHU WLOO EHILQWOLJ YIJVWUIF
IU RIJUIQGUDG MIPI|UW PHG LGDJ ,QJD NIQGD VW|UQLQJDU PHG DYVH]
EHILQWOLJ YIJ KDU QRWHUDWYV

91J I|UEL +DOODEUR LQQHEIU DWW VWUIFNQLQJHQ LQRP YIJSODQHQ
YIVHQWOLJ RPE\JJQDG RFK NRPPHU DWW PRWVYDUD HQ Q\DQODJG YIJ
91JHQ I|[UXWVIWWYV XWI|[UDV Vn DWW LQJD RMIPQKHWHU I[lUHNRPPHU I
RPUNGHW LQQHEIU HUIDUHQKHWVPIVVLJW HQ OnJ ULVN I|U NIQQEDUD
ERVWDGVE\JJQDGHUQD EHVWnU PDUNHQ DY PRUIQ -RUGGMXSHW IU O

8SSGUDJ 5Y IITUEL +DOODEUR $NXVWLN
%HVWIOODUH 6LJPD &LYLO $%
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EHUJ L GDJHQ )|U DWW SUREOHP PHG NIQQEDUD YLEUDWLRQHU IUNQ
JHQHUHOOW QnJRQ IRUP DY RMIPQKHW L YIJEDQDQ DOWHUQDWLYW H
RVWDGLJ PDUN H[HPSHOYLV OHUD

'HQ SODQHUDGH KDVWLJKHWVK|MQLQJHQ IUnQ WLOO NP K NRPPH
DY YLEUDWLRQVQLYNQ 'n [NQLQJHQ I|UYIQWDV VNH IUnQ HQ OnJ QLYn
ULNWYIUGHQ YDUD JRG IYHQ HIWHU K|MQLQJHQ

6/876%$76

S8WLIUNQ RYDQ JLYQD IJUXWVIWWQLQJDU J|UV EHG|PQLQJHQ DWW GHW
YLEUDWLRQVQLYNHU |[YHU ULNWYIUGHQ L EHILQWOLJD E\JJQDGHU Sn .

)b/7,19(17(5,1* $9 %<**1$'(5

%$.*581' 2&+ 6<)7(

,QRP UDPHQ I|U EXOOHUXWUHGQLQJHQ KDU IIOWLQYHQWHULQJ JHQRP
LGHQWLILHUDWY VRP EXOOHUEHU|UGD L VDPEDQG PHG SURMHNWHULC

(Q VW|UUH PIQJG E\JJQDGHU KDU LQYHQWHUDWYV IQ YDG VRP
EXOOHUEHU|UGD 'HWWD EHURGGH IUDPI|U DOOW Sn DWW E\JJQDGVW\
E\JJQDGHU YLVDGH VLJ YDUD NRPSOHPHQWE\JJQDGHU H[HPSHOYLV I|
DYJUIQVQLQJ MXVWHUDGHV IYHQ HIWHUKDQG YLONHW SnYHUNDGH DY
E\JJQDGHU

6\I WHW PHG LQYHQWHULQJHQ YDU DWW VDPOD LQ WLOOUIFNOLJW PHC
ULNWYIUGHQ LQRPKXV RFK Sn XWHSODWYV NDQ QnV RFK RP IDVWLJKH

0(72'

JIOWLQYHQWHULQJHQ KDU JMRUWYV RNXOIUW XWYIQGLJW 9LG LQYHQV
I|IQVWHU RFK HYHQWXHOOD YHQWLODWLRQVGRQ GRNXPHQWHUDWYV RF
OMXGGIPSDQGH I|[UPnJD KDU JMRUWYV bYHQ XWHSODWVHU SODFHULQJ
EXOOHUVN\GG KDU GRNXPHQWHUDWV

 QYHQWHULQJHQ KDU JHQRPI|UWV XWLIUNQ 7UDILNYHUNHWY UDSSRUW
VRP EXOOHUVN\GG' VDPW IUnQ WLGLJDUH HUIDUHQKHWVYIUGHQ 9LG
PHWRGLNHQ HQOLJW 759 ELODJD DQYIQGYV PHG DQSDVVQLQJ
YIJEXOOHUVSHNWUXP

8SSGUDJ 5Y IITUEL +DOODEUR $NXVWLN
%HVWIOODUH 6LJPD &LYLO $%
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25')95./$5,1*$5 28&+ $.867,6.% % (*5(33

$ YIJG OMXGQLYn gUDWYV NIQVOLJKHW YDULHUDU I|U ROLND IUHNYH
ILOWUHUDU HOOHU IUHNYHQVYIJV OMXGHW YLG PIWQLQJ
lU $ ILOWHU YLONHW RIWD EHQIPQV G%$ HOOHU G% $ 6L
UHJOHUDU YIJWUDILN RFK WNJEXOOHU XWJnU IUnQ $ YIJG

%XOOHUEHU|UG $YVHU E\JJQDG HOOHU RPUNRGH VRP XWDQ YLGWCLC
EHUINQDV In OMXGQLYnHU |[YHU DNWXHOOD ULNWYIUGHQ
YIVHQWOLJ RPE\JJQDG DY VWDWOLJ WUDILNLQIUDVWUXN
UINQDW Sn GH GHODU DY YIJ RFK HOOHU MIUQYIJ VRP LQ.
MIUQYIJVSODQHQ

'"HFLEHO 'HFLEHO I|UNRUWDW G% OnWW Sn OMXGVW\UND (QK
DQSDVVDW WLOO GHW PIQVNOLJD |[UDWV NIQVOLJKHW I|U

(NYLYDOHQW OMXGQLYn (MNYIUYBQHQME FDOXNEXQEPhY h 1|[U HQ JLYHQ WLG
WUDILNEXOOHU DQYIQGY QRUPDOW WLGVSHULRGHQ HWW

JULIIOWVYIUGH (Q OMXGWU\FNVQLYNn VRP LQWH IU SnYHUNDG DY |
LQNOXGHUDU DQGUD UHIOH[HU 5LNWYIUGHQ I|JU OMXGQL
DYVHU IULIITOWVYIUGHQ

.RPIRUWYLEUDWLRQHU 9LG EHG|PQLQJHQ DY NRPIRUWVW|UDQGH YLE!
PRPHQWDQD YLEUDWLRQHUQDYV K[JVWD YIUGH PIWW PHG
"VORZ" RFK PHG NRPIRUWYIJQLQJVILOWHU VH VYHQVN V\

IXIWEXUHW EXOOHU OHG OXIWEXUHW EXOOHU DYVHV OMXG VRP VS
YIJWUDILN YLD OXIWHQ WLOO RPJLYQLQJHQ RFK IYHQ LQ
E\JJQDGHUQD

OD[LPDO OMXGQLYn OD[tRDO OMREKQPLYWD/PRPHQWDQD OMXGQLYnQ
NRUW YDUDNWLJKHW XQGHU HQ HQVWDND EXOOHUKIQG!
SDVVHUDU 7Yn PIWPHWRGHU WLGVSHULRGHU WLOOIPSE
6/2: OnQJVDP $QJHV L G%$

IHWWRQXYIUGHVNYRW (Q PHWRG I|U LQYHVWHULQJVNDON\OHULQJ V
ROLND LQYHVWHULQJVDOWHUQDWLY 1HWWRQXYIUGHVNY
VDPKIOOVHNRQRPLVND Q\WWWDQ I|U HQ VN\GGVnWJIJIUG Gl
[JU DWW XSSI|[UD RFK XQGHUKnNOOD nWJIUGHQ %HUINQLQ
VNI\GGVnNWIIUGHQV KHOD WHNQLVND OLYVOIQJG RFK VND
DWW nWJIUGHQ VND DQVHYVY YDUD VDPKIOOVHNRQRPLVNW

11. 6H IHWWRQXYIUGHVNYRW

1ROODOWHUQDWLY (Q EHVNULYQLQJ DY HQ WIQNW IUDPWLG RP G#
NRPPHU WLOO VWnQG

5LNWYIUGH 5LNWYIUGHQ I|lU PLOM|NYDOLWHW DQJHV DY FHQWU
IDVWVWIOOGD DY ULNVGDJ UHJHULQJ S5LNWYIUGH IU L VL
XWDQ IU YIJOHGDQGH I|U EHG|PQLQJDU RFK EHVOXW PHG
ORNDOD RPVWIQGLJKHWHU 'H ULNWYIUGHQ VRP DQJHV L

8SSGUDJ 5Y IITUEL +DOODEUR $NXVWLN
%HVWIOODUH 6LJPD &LYLO $%
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506

6WRPOMXG

DQJHU GHQ QLYn GIU YHUNVDPKHWVXW|YDUHQ PnVWH YL
[HUKLQGUD HWW Q\WW |YHUVNULGDQGH

%HQIPQV RFENVNn HIIHNWLYPHGHOYIUGH .RPPHU IUnQ HQ.
6TXDUH VRP EHVNULYHU KXU YIUGHW EHUINQDV 'HQ DNW
NYDGUHUDVY PHGHOYIUGHVELOGDVY RFK VOXWOLJHQ GUDI
506 YIUGHW KDU YLVDW VLJ DQYIQGEDUW L DQDO\V DY PL
YIUGHW LQWH IU VWDUNW SnYHUNDW DY K|JIUHNYHQWD Y
UIJUHOVHQV YDUDNWLJKHW

OHG VWRPOMXG DYVHV OMXG VRP VSULGV IUnQ EXO
H[HPSHOYLV EHUJ RFK E\JJQDGVVWRPPDU LQ L E\JJQDGH
WLOO OXIWOMXG ([HPSHO Sn YDQOLJD VWRPOMXG IU QIlU
ERUUDU L HQ YIJJ HOOHU VWHJOMXG I1UnQ YnQLQJHQ RYD
ERUUQLQJ L WXQQODU NDQ RFNVn JH XSSKRY WLOO VWRH
E\JJQDGHU

9LEUDWLRQHU 9LEUDWLRQHU VSULGV L IDVWD PDWHULDO H[HPES

91J %86(

E\JJQDGVVWRPPDU 9LEUDWLRQHU NDQ XSSOHYDV VRP VI
XSSKRY WLOO H[HPSHOYLV NOLUU L JODV L YLWULQVNNS
NRPIRUWSNYHUNDQGH YLEUDWLRQHU DQJHV L HITHNWLYY
(IMTHNWLYYIUGHW HOOHU 506 5RRW OHDQ 6TXDUH I|U WLG
YLEUDWLRQHQV HQHUJL XQGHU LQWHUYDOOHW 'HWWD Y
DQSDVVDG WLOO PIQQLVNDQV XSSOHYHOVH DY YLEUDWL

(WW ([FHO SURJUDP I|U DWW EHUINQD VDPKIOOVHNRQR
YIJWUDILNEXOOHUNWJIUGHU

8SSGUDJ

5Y ITUEL +DOODEUR $NXVWLN

%HVWIOODUH 6LJPD &LYLO $%
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,QIUDVWUXNWXULQULNWQLQJ I|[U IUDPWLGD WUDQVSRUWH
%XOOHU RFK YLEUDWLRQHU IUnQ WUDILN Sn YIJ RFK MIUQ®
YHUVLRQ TUDILNYHUNHW

%XOOHU RFK YLEUDWLRQHU IUnQ WUDILN Sn YIJ RFK MIUQ®
7TUDILNYHUNHW 7'2. YHUVLRQ 7TUDILNYHUNHW

9IJWUDILNEXOOHU 1RUGLVN EHUINQLQJVPRGHOO UHYLGH
IDWXUYNUGVYHUNHW 91JYHUNHW 1RUGLVND PLQLVWHUUn-

%LODJD WLOO 8SSGUDJVEHVNULYQLQJ .RQVXOWXSSGUDJ
TUDILNYHUNHW

7UDILNSURJQRV 91J +DOODEUR 6LJPD &LYLO GDWHUDG

.UDY 9*8 91JDUV RFK JDWRUV XWIRUPQLQJ 7UDILNYHUNE
YHUVLRQ

)DVDGNWJIUGHU VRP EXOOHUVN\GG 7UDILNYHUNHW 759

KWWSYV zZz7zZ WUDILNYHUNHW VH WMDQVWHU V\VWHP RFK Y

DQDO\WYHUNW\Y HWUBWBLR Q 7TUDILNYHUNHW

7UDQVLW 1RLVH DQG 9LEUDWLRQ ,PSDFW $VVHVVPHQW 0D
JHGHUDO 7UDQVLW $GPLQLVWUDWLRQ 6HSWHPEHU

8SSGUDJ

5Y ITUEL +DOODEUR $NXVWLN

%HVWIOODUH 6LJPD &LYLO $%
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7TDEHOO |[YHU EXOOHUEHU|UGD

.DUWD PHG EXOOHUEHU|UGD

IMXGXWEUHGQLQJVNDUWD 1XOIJH (NYLYDOHQW OMXGQLYn nuU
IMXGXWEUHGQLQJVNDUWD 1ROODOWHUQDWLY (NYLYDOHQW OMX

IMXGXWEUHGQLQJVNDUWD 1\ YIJ I[JUEL +DOODEUR XWDQ YIJQIU
(NYLYDOHQW OMXGQLYn nuU U VWDWOLJ YIJWUDILN

IMXGXWEUHGQLQJVNDUWD 1\ YIJ IJUEL +DOODEUR PHG YIJQIUD
(NYLYDOHQW OMXGQLYn nuU U VWDWOLJ YIJWUDILN

IMXGXWEUHGQLQJVNDUWD 1XOIJH OD[LPDO OMXGQLYn IUnQ YIJW
IMXGXWEUHGQLQJVNDUWD 1ROODOWHUQDWLY OD[LPDO OMXGQL)

IMXGXWEUHGQLQJVNDUWD 1\ YIJ IJUEL +DOODEUR XWDQ YIJQIU
OD[LPDO OMXGQLYn nU U VWDWOLJ YIJWUDILN

IMXGXWEUHGQLQJVNDUWD 1\ YIJ IJUEL +DOODEUR PHG YIJQIUD
OD[LPDO OMXGQLYn nU U VWDWOLJ YIJWUDILN

8SSGUDJ 5Y IITUEL +DOODEUR $NXVWLN
%HVWIOODUH 6LJPD &LYLO $%
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TABELL OVER BULLERBERORDA BYGGNADER | VAGPLAN FOR VAG 27, DELEN FORBI HALLABRO, RONNEBY KOMMUN

BULLERBERORDA BYGGNADER Nulage NOLLALTERNATIV NY VAG 27 (utan &tgard) NY VAG 27 (med tgard,
Utomhus Utomhus
Utomhus Utomhus vid fasad Végnara | vid fasad
vid fasad | Uteplats | vid fasad | Uteplats |motnyvég| Inomhus | Uteplats | buller- |motnyvag| Inomhus | Uteplats Erbjudande om
DnTw skydds- fastighetsnéra
Nr.  Fastighetsbeteckning van [dB] | Leq Lmax| Leq Lmax| Leq Lmax| Leq Lmax| Leq Lmax| Leq Lmax| Leq Lmax| atgard | Leq Lmax Leq Lmax Leq Lmax| skyddsitgarder Kommentar
Riktvarden for trafikbuller inomhus och p& uteplats innehdlls utan
1 BACKARYDS-ULVSMALA 1:11 1 35 55 72 | 42 63|57 72|43 64|59 73|25 38| 49 67 60 73| 25 38| 49 67 atgarder. Riktvarde vid fasad verskrids.
Nej
2 55 72 57 72 60 73 (19 31 60 73 [ 19 32
Riktvarden for trafikbuller inomhus innehélls utan atgérder.
2 BACKARYDS-ULVSMALA 1:15 1 38 62 80|56 77|64 81|57 77|66 82|28 44|59 75 61 77 | 23 39 | 57 73 Riktvirden vid fasad och pé uteplats dverskrids. Vagnira
Ja bullerskyddsskarm dampar ljudnivan pé en stérre del av tomten
2 62 80 64 81 66 82 | 28 44 64 80 | 26 42 och ersatter erbjudande om lokal bullerskyddsskarm vid uteplats
da den ger en samhéllsekonomiskt béttre losning.
R Riktvarde for trafikbuller vid fasad och pé uteplats dverskrids.
3 VASTRAHALLEN 1:73 K 31 |55 73|57 74|56 73|59 75|59 73|28 4262 76 54 66 | 23 36| 56 68 Riktvéirden inomhus innehalls med vagnéra bullerskyddsskarm.
\Vagnara bullerskydd ddmpar ljudnivén vid fasad samt p& tomten
1 57 74 59 74 62 76| 31 45 Ja 56 69 | 25 38 och ersatter erbjudande om lokal bullerskyddsskarm vid uteplats
da det ger en samhallsekonomiskt battre Iosning.
2 59 74 60 74 63 76 | 32 45 59 72|28 41
. Riktvarden for trafikbuller inomhus och pa uteplats innehélls utan
4 VASTRA HALLEN 1:87 1 31 57 75|45 65|58 76|46 65|60 74|29 43| 42 57 54 66 | 23 35| 44 59 atgarder. Med vagnara bullerskyddsvall sanks ljudnivé vid markplan
Ja och riktvarde vid fasad klaras. Vid dvre plan dverskrids riktvarde for
2 57 75 58 76 61 74| 30 43 58 71 | 27 40 trafikbuller vid fasad.
R Riktvarde for trafikbuller inomhus innehalls utan atgérder.
5 VASTRA HALLEN 1:90 1 31 53 76 |53 76 |5 77|55 78|57 74|26 43|56 78 57 74| 26 43| 56 78 Uteplats |Riktvarde vid fasad och pa uteplats éverskrids. Lokal skarm pa
Nej uteplats erbjuds. Observera att redovisade hdgsta ljudniva vid
2 53 76 55 77 57 76 | 26 45 57 76 | 26 45 fasad i nulage och nollalternativ & mot vag 646 (soder), men i
utbyggnadsalternativet ar mot vag 27 (dster).
B Riktvarden for trafikbuller inomhus och p& uteplats innehdlls utan
6 VASTRA HALLEN 1:97 1 35 52 69 | 41 53|54 69|43 53|57 70|22 35| 45 54 Nej 57 70| 22 35| 45 54 atgarder. Riktvarde vid fasad verskrids.
N Riktvarden for trafikbuller inomhus och pa uteplats innehalls utan
7 OSTRAHALLEN 3:33 1 31 53 67 |51 66 |5 6752 66|57 69|26 38|54 67 56 69 | 25 38 | 52 67 atgarder. Vagnéra bullerskyddsvall dampar ljudnivan pa tomten.
Ja Riktvarde for trafikbuller vid fasad 6verskrids.
2 54 68 55 68 58 69 [ 27 38 5 69 [ 25 38

I tabell 6ver bullerberérda listas de byggnader som identifierats som bullerberérda med avseende pé vagplanen for vag 27 forbifart vid Hallabro. En bullerberérd byggnad &r en byggnad dar riktvarden for trafikbuller enligt
proposition 96/97:53 beraknas Gverskridas med utbyggt vagforslag fran det vagavsnitt som ingér i vagplanen vid ett givet prognosar om inga bullerskyddsétgarder har vidtagits. For aktuellt vagplaneforslag ar prognosaret

2045.

Den redovisade ljudnivan ar den hogsta beraknade ljudnivan vid respektive vaningsplan vid mest bullerutsatta fasad fran all statlig trafikinfrastruktur, det vill sdga &dven fran anslutande delar av vag 27, vag 646 och vag 659.
Beraknade ljudnivéer anges som frifaltsvarden i dBA. | tabellen redovisas &ven ljudniva inomhus baserat pa en bedémning av fasadens ljudisolering utifran en utvandig okular inventering. Det &r det standardiserade mattet
pa fasadens ljuddampande formaga och beskriver skillnaden i ljudniva utomhus och inomhus, D,y,,. Ljudnivaer som &r markerade med gul farg &r hogre &n det riktvarde som galler fér bostader vid ny- och ombyggnad av

trafikinfrastruktur.
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BILAGA 2

VAG 27, o
KARLSKRONA-VAXJO
Delen forbi Hallabro.

Ronneby kommun, Blekinge lan

Bullerberdrda byggnader
= === Grans for vagplan
= = = Forbifart Hallabro

- Nytt vagomrade

Bullerberdrd byggnad med
avseende pa vagplanen for
vag 27 forbi Hallabro

Datum: 2021-03-15

Skala (A3): 1:7 000
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