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2PJLYQD�DY�PDJQHWIlOW�-�XQGHUV|N�PHG�GLQ�WHOHIRQ 
2P�GX�QnJRQ�JnQJ�RULHQWHUDW�Vn�YHW�GX�DWW�NRPSDVVQnOHQ�SHNDU��XQJHIlU��nU�QRUU��lYHQ�RP�MRUGHQV�
PDJQHWLVND�SROHU�LQWH�OLJJHU�SUHFLV�Sn�QRUG�RFK�V\GSROHQ��,�V|GUD�6YHULJH�SHNDU�NRPSDVVQnOHQ�QnJUD�
JUDGHU�nW�|VWHU��,�DQGUD�GHODU�DY�YlUOGHQ�lU�DYYLNHOVHQ�VW|UUH��0LQ�JDPOD�NRPSDVV�KDU�NYDU�HQ�WHMS-ELW�
PHG�PDUNHULQJ�F����nW�|VWHU��IUnQ�PLQ�SRVWGRF-WLG�L�6HDWWOH��Gn�MDJ�YDU�XWH�P\FNHW�L�1RUWK�&DVFDGHV��
RFK�EHK|YGH�NRUULJHUD�NRPSDVVULNWQLQJDUQD�IUnQ�NDUWDQ��$YYLNHOVHQ�lQGUDV�RFNVn�HIWHUVRP�PDJQHWSR�
OHUQD�VDNWD�lQGUDU�OlJH��GHNOLQDWLRQHQ�I|U�6HDWWOH�KDU�QX�PLQVNDW�WLOO�FD����� 

0HQ�KDU�GX�QnJRQ�JnQJ�IXQGHUDW�|YHU�YLONHQ�ULNWQLQJ�MRUGHQV�PDJQHWIlOW�HJHQWOLJHQ�KDU"� 
$WW�EHVWlPPD�MRUGHQV�PDJQHWIlOW�PHG�KMlOS�DY�+HOPKROW]-VSRODU�lU�HQ�NODVVLVN�J\PQDVLHODERUDWLRQ�
LQRP�HOHNWURPDJQHWLVP��/LWH�PHU�OlWWLOOJlQJOLJW�I|U�DWW��VH��GHW�RV\QOLJD�PDJQHWIlOWHW�lU�DWW�DQYlQGD�GHQ�
PDJQHWRPHWHU�VRP�ILQQV�L�PnQJD�Q\DUH�WHOHIRQHU���0HG�DSSDU�VRP�3K\3KR;��3+<VLFV�3+2QH�H;SHUL�
PHQWV��IUnQ�SK\SKR[�RUJ��HOOHU�3K\VLFV�7RROER[�6HQVRU�6XLWH��IUnQ�YLH\UDVRIWZDUH�QHW��NDQ�GX�NRPPD�
nW�WHOHIRQHQV�VHQVRUHU�-�RFK�NDQVNH�In�YlUGHQ�Sn�PDJQHWIlOWHW�L�WUH�GLPHQVLRQHU��3n�VLGDQ�KWWSV���
SK\SKR[�RUJ�VHQVRUGE��NDQ�GX�NRQWUROOHUD�YLOND�VHQVRUHU�VRP�MXVW�GLQ�WHOHIRQ�KDU��3URYD� 
(QOLJW�WHOHIRQHQV�NRQYHQWLRQHU�SHNDU�[-D[HOQ�nW�K|JHU�Sn�VNlUPHQ��bYHQ�\-D[HOQ�OLJJHU�L�VNlUPHQV�SODQ��
YLQNHOUlW�PRW�[-D[HOQ��PHGDQ�]-D[HOQ�SHNDU�UDNW�XW�XSS�IUnQ�VNlUPHQ��.DQ�GX�IUnQ�PlWYlUGHQD�OLVWD�XW�L�
YLONHQ�ULNWQLQJ�IlOWHW�SHNDU"� 

(Q�IRUVNQLQJVDUWLNHO�IUnQ�8SSVDOD�XQLYHUVLWHW�EHVNULYHU�KXU�HQ�JUXSS�VWXGHQWHU�ILFN�WLOO�XSSJLIW�DWW�PHG�
KMlOS�DY�XWUXVWQLQJHQ�,2/DE�JHQRPI|UD�HQ�OLNQDQGH�XSSJLIW�RFK�KnOOD�HQ�VWRU�SLO�L�IlOWHWV�ULNWQLQJ�>�@��
6WXGHQWHUQD�NRP�Vn�VPnQLQJRP�Sn�DWW�GH�NXQGH�URWHUD�XWUXVWQLQJHQ�Vn�DWW�GHQ�SHNDGH�L�IlOWHWV�ULNWQLQJ�
JHQRP�DWW�URWHUD�GHQ�Vn�DWW�EDUD�HQ�NRRUGLQDW�YDU�VNLOG�IUnQ�QROO�� 

9DG�KlQGHU�RP�GX�YULGHU�WHOHIRQHQ�Vn�DWW�\-D[HOQ�SHNDU�PRW�QRUU"�.DQ�GX�WLSSD�XSS�WHOHIRQHQ�WLOOV�EDUD�
HQ�D[HO�EOLU�NYDU"�%LOGHUQD�QHGDQ�YLVDU�VNlUPNOLSS�IUnQ�3K\VLFV�7RROER[�RFK�3K\3KR;�QlU�WHOHIRQHQ��
URWHUDWV�Sn�GHWWD�VlWW� 
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0DJQHWIlOWHW�L�$5��$XJPHQWHG�UHDOLW\� 
9LH\UD6RIWZDUH�VRP�XWYHFNODW�DSSHQ�3K\VLFV�7RROER[�KDU�InWW�VW|G�DY�16)��1DWLRQDO�6FLHQFH�)RXQGDWLRQ�
L�86$��I|U�DWW�RFNVn�XWYHFNOD�HQ��$XJPHQWHG�UHDOLW\���$5��DSS�I|U�DWW�YLVD�MRUGHQV�PDJQHWIlOW��3K\VLFV�
7RROER[�$5�>�@��$SSHQ�DQYlQGHU�WHOHIRQHQV�PDJQHWIlOWVVHQVRUHU�WLOOVDPPDQV�PHG�DFFHOHURPHWHU��J\UR�
RFK�NDPHUD�I|U�DWW�VNDSD�HQ�YLVXDOLVHULQJ�DY�GHW�PDJQHWIlOW�VRP�KHOD�WLGHQ�ILQQV�UXQW�RPNULQJ�RVV�-�LQWH�
EDUD�MRUGHQV�PDJQHWIlOW�� 

)lOW�UXQW�HQ�PDJQHWEURPV�-�RFK�Sn�MRUGHQ 
,QI|U�(GXWDLQPHQWGDJDU�KDU�*U|QD�/XQGV�WHNQLNHU�WDJLW�IUDP�HQ�GHPRQVWUDWLRQ�DY�PDJQHWEURPVDU�Vn�DWW�
HOHYHUQD�NDQ�In�XSSOHYD�EURPVNUDIWHQ��1lU�GH�IO\WWDU�Sn�HWW�EURPVVYlUG��lQGUDV�PDJQHWIlOWHW�YLONHW�OHGHU�
WLOO�HWW�LQGXFHUDW�PDJQHWIlOW�VRP��PRWYHUNDU�RUVDNHQ�WLOO�VLQ�HJHQ�XSSNRPVW��HQOLJW�/HQ]
�ODJ� 
 

 

 

%LOGHQ�YLVDU�PDJQHWIlOWHW�UXQW�HQ�XWVWlOOG�
PDJQHWEURPV�L�DQVOXWQLQJ�WLOO�HQ�HGXWDLQ�
PHQWGDJ�Sn�*U|QD�/XQG�L�VHSWHPEHU�
�����InQJDW�PHG�DSSHQ��0DJQHW-
IlOWVVHQVRUHUQD�PnVWH�NDOLEUHUDV�RP�HIWHU�

GH� VWDUND�PDJQHW-IlOWHQ�QlUD�EURPVDUQD� 

 

(WW�SUREOHP�I|U�DYELOGQLQJDUQD�DY�IlOWHW�lU�DWW�PRELONDPHUDQ�RFK�PDJQHWIlOWVVHQVRUQ�lU�VHSDUHUDGH�Sn�WHOH�
IRQHQ��)|U�PlWQLQJDU�DY�MRUGHQV�PDJQHWIlOW��VRP�lU�PHU�KRPRJHQW��Vn�VSHODU�OlJHW�I|U�NDPHUDQ�L�I|UKnO�
ODQGH�WLOO�VHQVRUHUQD�LQWH�Vn�VWRU�UROO��,�K|VWDV�SDVVDGH�MDJ�Sn�DWW�DQYlQGD�3K\VLFV�7RROER[�$5�I|U�DWW�YLVXD�
OLVHUD�MRUGHQV�PDJQHWIlOW�XQGHU�HQ�UHVD�WLOO�$XVWUDOLHQ�Sn�V|GUD�KDOYNORWHW��YLD�6LQJDSRUH�QlUD�HNYDWRUQ��'H�
WUH�I|OMDQGH�ELOGHUQD�QHGDQ�lU�QnJUD�H[HPSHO�Sn�PDJQHWIlOWHWV�ULNWQLQJ�I|U�QnJUD�ROLND�SODWVHU�RFK�LOOXVWUH�
UDU�DWW�MRUGHQV�PDJQHWIlOW�LQWH�DOOV�lU�SDUDOOHOOW�PHG�MRUGHQV�\WD� 

,�*|WH�
ERUJ�SHNDU�IlOWHW�FD�����QHGnW��PLQGUH�L�V|GUD�(XURSD��1lUD�HNYDWRUQ��6LQJDSRUH��SHNDU�IlOWHW�QlVWDQ�KRULVRQWHOOW�RFK�Sn�V|GUD�
KDOYNORWHW�XSSnW������XSSnW�L�6\GQH\��PHQ�EDUD�����GlU�ELOGHQ�lU�WDJHQ��Sn�*XOGNXVWHQ�OLWH�OlQJUH�QRUUXW� 
7H[W�RFK�ELOGHU 
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