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1DWDVKD�:RRG��.����EHVW\UHOVHVPHGOHP 
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<GHUOLJHUH�RSO\VQLQJHU�NDQ�VHV�Sn��ZZZ�NOHPSHJDDUGHQ�GN��KYRU�GHU�RJVn�NDQ�VHV�
WLGOLJHUH�XGJLYHOVHU�DI�.OHPSHSRVWHQ��VHQHVWH�Q\W��YHGW JWHU��RUGHQVUHJOHPHQW��UHIH�
UDWHU�RJ�PHJHW�DQGHW� 

+XQGHORUW�–�IDUOLJW�RJ�QRJHW�VYLQHUL 

(PQHW�PHG�HIWHUODGWH�KXQGHORUWH�Sn�YRUHV�VWLHU�EOHY�UHMVW�Sn�*)�.OHPSHJnUGHQV�JHQH�
UDOIRUVDPOLQJ�L�������%HVW\UHOVHQ�ORYHGH��DW�SUREOHPHW�VNXOOH�RPWDOHV�L�Q VWH�QXPPHU�
DI�.OHPSHSRVWHQ��� 

'HW�HU�LNNH�NXQ�XK\JLHMQLVN�DW�ILQGH�KXQGHORUWH�Sn�YRUH�VWLHU��IRUWRYH�RJ�JU¡QQH�RPUn�
GHU��'HW�NDQ�RJVn�Y UH�V\JGRPVIUHPNDOGHQGH�RYHU�IRU�YRUHV�KXVG\U� 

$OOHUI¡UVW�OLGW�MXUD 
'HW�HU�MI��+XQGHORYHQ�XORYOLJW�DW�HIWHUODGH�KXQGHORUWH�Sn�IRUWRYH�RJ�RIIHQWOLJH�VWLHU��HOOHU�
VWLHU�PHG�RIIHQWOLJ�DGJDQJ���RJ�L�E\RPUnGHU�HU�GHW�IRUEXGW�DW�ODGH�KXQGH�EHV¡UJH�Sn�
VWHGHU��GHU�HU�nEQH�IRU�DOPLQGHOLJ�I UGVHO� 

'HUQ VW�GHW�VXQGKHGVP VVLJH� 
+XQGHORUWH�Sn�YHMH�RJ�VWLHU�XGJ¡U�HW�EHW\GHOLJW�VXQGKHGVP VVLJW�SUREOHP�IRU�EnGH�
PHQQHVNHU�RJ�DQGUH�G\U�� 

0HQQHVNHU��(IWHUODGHQVNDEHUQH�IXQJHUHU�VRP�HQ�SULP U�VPLWWHNLOGH�IRU�HQ�U NNH�EDN�
WHULHU��YLUD�RJ�SDUDVLWWHU��-HJ�NDQ�NRUW�Q YQH��6SROHRUP��KXQGHQV�WDUPEDNWHULHU�NDQ�
LQGHKROGH�H-FROL��VDOPRQHOOD�RJ�FDPS\OREDFWHU� 

+XQGH��+MHUWHOXQJHRUP��SDUYRYLUXV�RJ�JLDUGLD��'LVVH�V\JGRPPH�JLYHU�YROGVRP�RJ�LOGH�
OXJWHQGH�GLDUUp��RJ�VPLWWHQ�VSUHGHV�OHW�PHOOHP�KXQGH��GHU�I UGHV�L�GH�VDPPH�RPUnGHU��
IRUGL�EDNWHULHU�RJ�YLUD�RYHUOHYHU�O QJH�L�GHW�IUL��+YDG�DQJnU�JLDUGLD��NDQ�GHW�WDJH�PnQH�
GHU�DW�VOLSSH�DI�PHG�V\JGRPPHQ��RJ�GHQ�NU YHU�RPIDWWHQGH�UHQJ¡ULQJ�L�GHQ�UDPWHV�
ERS O� 

6n�KXVN�DW�WDJH�KXQGHSRVHU�PHG�RJ�VDPO�KXQGHORUWH�RS�
RJ�WDJ�GHP�PHG�KMHP 

)DVWHODYQ����� 

6HOYRP� GHQ� ���� IHEUXDU� Q VWHQ� HU� JnHW� L�
JOHPPHERJHQ�� YLO� YL� JHUQH� EULQJH� HW� SDU�
VLWXDWLRQVELOOHGHU� IUD� HW� PHJHW� YHOO\NNHW�
DUUDQJHPHQW�� (IWHU� DW� VN USHGH� EUDQGUH�
JXODWLYHU� KDU� VDW� HQ� VWRSSHU� IRU� YRUHV�
VDQNWKDQVEnO��HU� YRUHV� IDVWHODYQVDUUDQJH�
PHQW�JUXQGHMHUIRUHQLQJHQV�HQHVWH�VRFLDOH�
DUUDQJHPHQW�� 

3n� WURGV� DI� DW� NXOGHQ� EHG� L� NLQGHUQH� RJ�
Q VHQ�� YDU� DUUDQJHPHQWHW� JRGW� EHV¡JW��
'HU� YDU� VODJ� L� N¡OOHUQH�� RJ� W¡QGHUQH� OHG�
GHUHV� NODVVLVNH� HQGHOLJW�PHG� NDWWHNRQJHU�
RJ� -GURQQLQJHU� VRP� UHVXOWDW�� $OW� L� DOW� HQ�
JRG�RJ�YHOO\NNHW�GDJ��%HVW\UHOVHQ�UHWWHU�HQ�
WDN� WLO�GHP��GHU�KMDOS� WLO�PHG�DUUDQJHPHQ�
WHW�� 

/DWWHUJDV�–�KHOEUHG�RJ�WUD�
ILNVLNNHUKHG 

%HVW\UHOVHQ�ILQGHU�M YQOLJW�WRPPH�GnVHU��
GHU�KDU�LQGHKROGW�ODWWHUJDV��'HW�HU�GnVHU�L�
JUXSSHQ�����–�����JUDP��� ���� WLO����DI�
GH�VPn���JUDPV�SDWURQHU��� 

)XQGHQH� EHN\PUHU� EHVW\UHOVHQ� DI� IOHUH�
JUXQGH�� SULP UW� DI� KHOEUHGV-� RJ� WUDILN�
P VVLJH�nUVDJHU�� 

+HOEUHGVP VVLJH�NRQVHNYHQVHU� 

1nU� PDQ� LQGWDJHU� JDVVHQ�� IRUWU QJHV�
LOWHQ�L�OXQJHUQH��'HWWH�NDQ�PHGI¡UH�VYLP�
PHOKHG��EHVYLPHOVH�RJ�L�Y UVWH�IDOG�I¡UH�
WLO�NY OQLQJ��9HG�JHQWDJHQ�EUXJ�ULVLNHUHU�
PDQ� DW� YDULJH� VNDGHU� Sn� QHUYHV\VWHPHW�
VRP�ODPPHOVHU�RJ�I¡OHIRUVW\UUHOVHU� 

7UDILNVLNNHUKHG 
,QGWDJHOVH�DI� ODWWHUJDV� IRUULQJHU�HYQHQ� WLO�
DW�N¡UH�ELO��KYRUIRU�SROLWLHW�KDU�HQ�QXOWROH�
UDQFH�RYHU�IRU�EUXJHQ�DI�ODWWHUJDV��/DWWHU�
JDV� VO¡YHU� GLQ� UHDNWLRQVHYQH�� SnYLUNHU�
GLQ� EDODQFH� RJ� NDQ� JLYH� KDOOXFLQDWLRQHU�
RJ�GHVRULHQWHULQJ��KYLONHW� J¡U�GHW� OLYVIDU�
OLJW�DW�N¡UH�ELO��$I�VDPPH�nUVDJHU�HU�N¡U�
VHO�PHG�ODWWHUJDV�L�EORGHW�XORYOLJW�RJ�VLGH�
VWLOOHV�PHG�DOPLQGHOLJ�QDUNRN¡UVHO� 



8GVW\NQLQJHQV�YHMH��VWLHU�RJ�JU¡QQH�RPUnGHU 

Y��(ULN�6ZLDWHN 

'HQQH�DUWLNHO�HU�LNNH�VNUHYHW�IRU�DW�UHYVH�QRJOH�PHGOHPPHU��PHQ�HQH�RJ�DOHQH��DW�JLYH�
HQ�U NNH�RSO\VQLQJHU�RP�DQVYDUVRPUnGHU�RJ�VQLWIODGHUQH�LPHOOHP�ORYJLYQLQJ��EHVWHP�
PHOVHU�RJ�UHJOHU�YHGU¡UHQGH�XGVW\NQLQJHQV�YHMH��VWLHU�RJ�JU¡QQH�RPUnGHU��6DPW�SDV�
QLQJ�RJ�YHGOLJHKROGHOVH�DI�VDPPH��%HVW\UHOVHQ�KnEHU�DW�GX�YLO�JLYH�GLJ� WLG� WLO�DW� O VH�
DUWLNOHQ�VHOYRP�GHQ�HU�OLGW�ODQJ�RJ�WLO�WLGHU�W¡U� 

 
*UXQGHMHUIRUHQLQJHQ�.OHPSHJnUGHQV�YHMH��VWLHU�RJ�JU¡QQH�RPUnGHU�HU�XQGHUODJW� IOHUH�
IRUVNHOOLJH�UHJOHPHQWHU��ORYH���UHJOHU�RJ�P\QGLJKHGHU� 

9HMH 
.RPPXQDOH�YHMH��VWDPYHMHQ��.OHPSHJnUGVYHM��XGHQ�VWLNYHMH��RJ�%XHQ��XGHQ�VWLNYHMH����
'LVVH�WR�YHMH�HU�NRPPXQDOH�YHMH�RJ�HU�������XQGHUODJW�.¡JH�.RPPXQH��EnGH�YHGOLJH�
KROGHOVHVP VVLJW�RJ�KYDG�DQJnU�YHMP\QGLJKHG�� 

6WLNYHMH� 
6WLNYHMHQH�HU�GHW��GHU� MXULGLVN�EHWHJQHV�VRP�SULYDWH� I OOHVYHMH��'HW�EHW\GHU��DW�GHW�HU�
JUXQGHMHUIRUHQLQJHQ��GHU�KDU�YHGOLJHKROGHOVHVSOLJWHQ��PHQ�GH�HU�XQGHUODJW�.¡JH�.RP�
PXQH��KYDG�DQJnU�YHMP\QGLJKHGHQ��'HW�E¡U�L�GHQQH�VDPPHQK QJ�EHP UNHV��DW�YHM�
EU¡QGHQH�PLGW� L�N¡UHEDQHQ�HU�./$5�)RUV\QLQJV�DQVYDU��KYRULPRG�NDQWVWHQVEU¡QGHQH�
HU�*)�.OHPSHJnUGHQV�DQVYDU� 

6WLHUQH� 
6WLHUQH��GH�Sn�NRUWELODJHW�RUDQJHPDUNHUHGH�Sn�KMHPPHVLGHQ�–�VH� OLQNDGUHVVH�QHGHQ�
IRU��HU�GHW��GHU� MXULGLVN�EHWHJQHV�VRP�SULYDWH� I OOHVVWLHU��'H�HU�XQGHUODJW�SULYDWYHMVOR�
YHQ��KYLONHW�EHW\GHU��DW�NRPPXQHQ�UHHOW� I¡UHU� WLOV\Q�PHG��DW�VWLHQ�HU� L� IRUVYDUOLJ�VWDQG��
'HW�EHW\GHU�� DW� GHW� HU�*)�.OHPSHJnUGHQ�� GHU�KDU� YHGOLJHKROGHOVHVSOLJWHQ��PHQ�GH�HU�
XQGHUODJW�.¡JH�.RPPXQH��KYDG�DQJnU�YHMP\QGLJKHGHQ��'HW�EHW\GHU��DW�GH�HU�nEQH�IRU�
DO�I UGVHO�RJ�XQGHUODJW�I UGVHOVORYHQV�EHVWHPPHOVHU�YHGU¡UHQGH�I UGVHO�Sn�VWLHUQH�� 

'HW� HU� RJVn� YLJWLJW� DW� EHP UNH�� DW� ORYJLYQLQJVP VVLJW� HU� GHW� JUXQGHMHUQH� �HOOHU� HQ�
JUXQGHMHUIRUHQLQJ���PHG�JUXQG�RS� WLO� VWLHQ��GHU�KDU�SOLJW� WLO�DW�YHGOLJHKROGH�GHQ�� NOLSSH�
K N��VOn�JU V�RJ�U\GGH�VQH�WLO�PLGWHQ�DI�VWLHQ��+YDG�DQJnU�JU VVOnQLQJ�RJ�VQHU\GQLQJ��
HU�GHW�HQ�SUDNVLV��GHU�UHHOW�LNNH�KnQGK YHV�IRU�GH�SULYDWH�JUXQGHMHUH�L�*)�.OHPSHJnU�
GHQ��'D�*)�.OHPSHJnUGHQ�KDU�YDOJW��DW�JU VVOnQLQJ�YHG�VWLHUQH�HU�RPIDWWHW�DI�YHGOLJH�
KROGHOVH�DI�GH�JU¡QQH�RPUnGHU�� 

*)�.OHPSHJnUGHQV�I OOHVRPUnGHU� 
*)�.OHPSHJnUGHQ�UnGHU�RYHU���I OOHVRPUnGHU��%ROGEDQHQ��PDUNHUHW�PHG�EOnW���OHJH�
SODGVHQ��PDUNHUHW�PHG�JU¡QW���SHWDQTXHEDQHQ��PDUNHUHW�PHG�OLOOD���HQGHQ�DI�VWDPYH�
MHQ��´GHW�EOLQGH�YHMVW\NNH´�-�PDUNHUHW�PHG�O\VHU¡GW��RJ�OHJHSODGV�V\G��N ONHEDNNHQ�–�
PDUNHUHW�PHG�JXOW���3n�GLVVH�RPUnGHU�HU�GHU�GHOW�YHGOLJHKROGHOVHVSOLJW�L�*)�.OHPSHJnU�

*U VVOnQLQJ�RJ�NOLSQLQJ�DI�K N�LPRG�VWLHQ�SnKYLOHU�*)�.OHPSHJnUGHQ�RJ�HU�RPIDWWHW�DI�
YHGOLJHKROGHOVHQ�DI�GH�JU¡QQH�RPUnGHU��+YRULPRG�NOLSQLQJ�DI�K NNHQ�IUD�HQ�JUXQGHMHU�
XG�LPRG�JUXQGHMHUIRUHQLQJHQV�I OOHVRPUnGHU�MI��KHJQVORYHQ�SnKYLOHU�JUXQGHMHUHQ��'HW�
EHW\GHU�KHOW�NRQNUHW��DW�GH�SnJ OGHQGH�JUXQGHMHUH�VNDO�NOLSSH�K NNHQ�Sn�EHJJH�VLGHU��
VRP�RP�GHW�YDU�XGH�LPRG�VWLHQ�RJ�YHMHQ�� 

+ NNH�RJ�EHYRNVQLQJ�LPRG�YHMH��VWLHU�RJ�I OOHVRPUnGHU� 
'H�HU�OLJHOHGHV�XQGHUODJW�KHJQVORYHQ��KYRU�VWDQGDUGK¡MGHQ�IRU�HW�KHJQ�W\SLVN�HU�PDNVL�
PDOW���PHWHU��8G�PRG�I OOHVDUHDOHU�VNDO�K NNHQ�KROGHV�LQGHQ�IRU�VNHO��Vn�GHQ�LNNH�
YRNVHU�XG�RJ�VS UUHU�IRU�VWLHU��YHMH�HOOHU�JU VDUHDOHU��1nU�GHW�GUHMHU�VLJ�RP�PDQJOHQGH�
RYHUKROGHOVH�DI�KHJQVORYHQ�PRG�NRPPXQDOH�RPUnGHU��VWDPYHMHQH���VNDO�GHU�UHWWHV�
KHQYHQGHOVH�WLO�+HJQVV\QHW��GHU�NDQ�JLYH�HW�SnEXG��1nU�GHW�GUHMHU�VLJ�RP�*)�.OHPSH�
JnUGHQV�RPUnGHU��NDQ�JUXQGHMHUIRUHQLQJHQ�XGVWHGH�HW�SnEXG��RJ�DUEHMGHW�NDQ�YHG�
PDQJOHQGH�HIWHUNRPPHOVH�DI�SnEXGGHW�EOLYH�XGI¡UW�IRU�PHGOHPPHWV�UHJQLQJ� 

*U V�RJ�XNUXGW�ODQJV�NDQWVWHQ�KDU�.OHPSHSRVWHQ�EHKDQGOHW�IOHUH�JDQJH�L�������RJ�
JHQQHPJDQJVWHUPLQHUQH�NDQ�VHV�DQGHWVWHGV�L�.3��������� 

 

'X�NDQ�Sn�*)�.OHPSHJnUGHQV�KMHPPHVLGH�KWWSV���NOHPSHJDDUGHQ�GN�LQIR� 

)LQGH�IRUHQLQJHQV�YHGW JWHU��SOHMH�DI�JU¡QQH�RPUnGHU�RJ�RUGHQVUHJOHPHQW� 

 


