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9LGHVE\ UG | UD $VHQADPLHQAR &ULVWWAR 5H\  3DUDJ XD\

%ODQFD  ERQGH R} SROLWLVN DNW.YLVW

8-HJ YEJQHGH NO RP PRUJHQHQ KYRU KXQGUHGYLV Di
SROLWLI RON NRP RJ DQIUHE RV ) RUGULYHOVHUQH KDU YaUHW
PHJHW YROGHOLJH  3ROLW.HW HVNDOHUHGH VLWKDW.RQHQ RJ GH
EUXJWH WEUHIDV 'H KDYGH VNDUSVN WAHU — KHOLNRSWHU RJ
SHEHUVSUD. ' HW YDU HQ WULVW GDJ

9L KDYGH G U EDQ@QHU RJ PHIHW DQGHW 9L PLWWHGH YRUHV
KVWHP 9L PLWHGH YRUHV OLY VRP HU YRUHV MRUG 9L
PLWHGH YRUHV YeUGLJKHG

OHQ YL EOLYHU YHG PHG DW LQVLMWHUH SE YRUHV YoUGLJKHG
6WDWHQ YLVHU GRJ LQIHQ YLOMH WO DW OfVH YRUHV
SUREOHPHU YHG DW JLYH RV DGA&DQ WO MUG 'HW HU
YLUNHOLJ WULVWW |RU KHU L 3DUDJXD\ HU GHU HQ OLOOH
JUXSSH  PHQQHVNHU PDQUH DI GHP HU XGQGLQIH  VRP
HVHU DO YRUHV MRUG ODQIH WKVLQGH SDUDJXD\ DQHUH VRP RV
YDQGUHU UXQGW KDU LQIHQ MRUG RJ YLO EDUH JHUQH KDYH HW
OLOOH VW NNH MRUG DW G UNH RJ ER SE

9L NUsYHU DW MRUGHQ JHQRSE\ JJHV RJ DW YRUHV YoUGLJKHG
JHOQRSUHWAHV TRU DW YL RIVE NDQ JHQRSE\JJH YRUHV
LGHOQALVWHW VRP HU NQ WAHW W.O MRUGHQ 9L YLO NXQQH JLYH
MRUGHQ YLGHUH W.O YRUHV EfUQ 8GHQ MRUG HU YL LNNH
PHQOHVNHU 8GHQ MRUG KDU YL LQIHQALQI 8GHQ MRUG NDQ YL
LOWHW JTUH 9

$VHOADPLHQAR &ULWAR 5H\ HU HQ ERVEWAHOVH HQ ODQGVE\

PHG FLUND IDPLOLHU L GHW FHQAUDOH  3DUDJXD\
/ DQGVE\ HQV EHERHUH EOHY | RUGUHYHW DI YeEQHGH VW UNHU L
MXCL | RU DW RPUEGHW L WHGHW NDQ DQYHQGHV W.O DwW

G UNH VRMD



2P 3DUDJ XD\

3DUDIXD\ CLJJHU COLJH L KMHUWHW DI 6\ GDPHULND RJ
UEGHU RYHU HQ HOQRUP ELRGLYHUWLWHW 3£ WJURGY DI DW
ODQGHW HU ULJW SE QDWKUUHVWWRXUFHU HU GHQ VRFLDOH
RJ INRQRPLVNH XOLJKHG ECDQGW GH KIVHWH L YHUGHQ

OHOOHP RJ YDU 3DUDIXD\  XQGHU
PLOLVWBUGLNWDWKU  , JHQQHP £UHQH EOHY GHQ MRUG GHU
RSULQGHOLJW YDU HVHW DI VWDWHQ RJ G UNHW DI
VPEETQGHU RJ RSULQGHOLJH IRON SE XORYOLJ YLV
|UDWMDJHW GHP RJ L VWHGHW JLYHW W.O YHQQHU DI
VW UHW ' LWH WHUUDV PDOKDELGDV WEU L GDJ L
FHQAUXP | RU GH ODQGNRQ OLNVHU GHU 1LQGHU WWHG L
3DUDI XD\ BPEETQGHU RJ  RSULQGHOLJH | ROW
FRPPXQLW.HV NePSHU WDGLJ HQ NRQWDQW NDPS | RU DW
EHKROGH GHUHV RPUEGHU

3DUDIXD\ HU GHW ODQG L UHILRQHQ PHG GHQ VWIUWH
XOLJKHG L | RUKROG W.O KYHP GHU HVHU MRUGHQ (Q
DI ODQGHW/ ODQGEUXJVYLUNVRPKHGHU HVHU \W.OVDPPHQ

DI MRUGHQ

3 WRGY DI DW HQ WRU GHO DI 3DUDIXD\ HU
ODQGEUXJVMRUG ~ LPSRUWHUHU ODQGHW QaVWHQ DO VLQ
PDG  1oWHQ DOOH GH ODQGEUXJVSURGXNVWHU — GHU
SURGXFHUHV L 3DUDIXD\  HNVSRUMWHUHV W.O XGODQGHW
BRVDETQQHU HU ODQGHW/ DEVROXW VWUVWH  HNVSRUWYDUH
RI 3DUDIXD\ HU GHQ | MHUGHVWIUWAH HNVSRUMU DI
VRVDEQQHU L YHUGHQ

. GDJ DQYHQGHV DI ODQGEUXJVMRUGHQ W.O DW
G UNH HNVSRUWDUHU RJ NXQ SE FLUND | LUH
SURGXFHUHV GHU PDG W.O ORNDORPUE GHUQH

1£U SROLWLVNH DNWLYLVWHU RUIDQLVHUHU RJ GHOWDJHU L
GHQ | RONHOLJH PRGWIDQG PRG DJURLQGXVWWLHQ RJ GHQ
SROLW.VNH HOLWH RJ NaPSHU | RU GHUHV UHWALJKHGHU
OfEHU GH HQ WWRU ULVLNR )RU Q OLJ KDU UHIHULQIHQ
QHPOLJ YHOADIJHW Q  ORYJLYQLQ) VRP NULPLQDOLVHUHU
DNWLYLWAHU RJ JTU GHW HQEQX VYoUHUH DW NULW.VHUH
PDJVKDYHUQH

2 oP | &K FARXA %IVS@LFIL@PNW%—QNXQ—DW—GHWWFQ @Y ZHB A
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(Q KLWRULH RP GOQVNH VYLQ RJ
YROGHOLJH | RUGULYHOVHU DI VPEETQGHU L
3DUDJ XD\

$IURLQGXVWILHQ L 3DUDIXD\ KDU HNVWUHPW PDQIH SHQIH
RI HU PHIHW PDIWXOG 'HW EHWGHU DW HQRUPH
VNRYRPUEGHU RJ DQGUH (QDWKURPUEGHU HU ECHYHW RJ
VWADGLJ EOLYHU 1GHCDIW RU DW JfUH SODGY W.O
JLIDOQWALVNH PDUNHU

2PGDQOHOVHQ DI QDWKU WO GHW  LQGXVMULHOOH
ODQGEUXJV ~ PRORNXOAKUHOOH PDUNHU  VNHU — HNVUHPW
KXUW.JW RJ  KDU NDWDWWRI DOH  NRQVHNYHQVHU | RU
ORNDOPLOMIHW  VPDGUHU ELRGLYHUWLWHVHQ RJ | RUYaUUHU
NOLPDI RUDQGULQIHUQH ~ 6RMDETQQHU W.O G UHI RGHU HU
3DUDIXD\ V. DEVROXW VWIUVWH  HNVSRUWYDUH KYLONHW
JTU ODQGHW WLO YHUGHQV | MHUGHVWUVWAH HNVSRUWU
RI GHQ WRUH LQGX\VWWLHOOH  SURGXNWLRQ  HU
L QAHQVL YHUHW PDUNDQW JHQQHP GH VHQHVWH £U

(Q DI GH DQGUH VN JJHVLGHU YHG GHQ PDJW XOGH
DIURLQGXVWWLY MDJW SE SURILW R] VRMD GHU NDQ
VaOQJHV WO ODQGH VRP 'DQPDUN HU DW LQGXVWULHQ
| RUGULYHU ORNDOH VPEETQGHU RJ RSULQGHOLJH | RON | UD
GHUHV ODQG RJ KVHP  8GYLGHOVHQ DI VRVDPDUNHUQH
NHQGHU LQIHQ JUsQvHU RJ SE GHUHV YHM OaJJHU
DIURLQGXWWLHQ KHOH  ODQGVE\HU  fIGH WYL QI HU
ORNDOEH RONQLQIHQ XG L \ GHUVW SUHNaU | DWALIGRP RJ
VOEU IOHUH DI GH SROLWLVNH DNWLYLWHU GHU WU
NaPSH LPRG DJURLQGXVWILHQ LKVHO




&ULWAR 5H HV RIITHU TRU HQ YROGHOLJ
VVDWAWITVWAHW NODSIVDI W

., MXOL EOHY HQ ODQGVE\ PHG  KXVWMDQGH RI | HU
IRU HQ EUXWO  SROLWDNWLRQ  VWWAHW DI
DIURLQGXVWWILHQ /DQGVE\HQ ©OF NOHPW LQGH PHOOHP
JLIDQALVNH VRVMD RJ PDWPDUNHU KYRU ODQGVE\ ERHUCQH
SURGXFHUHGH PDG W.O GHP VHOY RJ GHUHV ORNDORPUEGH

+HOLNRSWHUH ELOHU RJ HQ WWMRU JUXSSH SROLW.I RON
PTG RS HQ W.GOLJ PRUJHQ RJ EUsQGWH ODQGVE\ HQ QHG
WO JUXQGHQ 3ROLWHW KeOGWH JLIW XG  RYHU
ETQGHUQHY PDUNHU R WWWDO GHUHV G U  %ERHUQH YDU
QTGW W.O DW | O JWH | UD SROLWLHW WEUHIDV RJ VNXG
00QG NYLQGHU RJ EfUQ 2J GHW HU EDUH HW HNVHPSHO

EODQGW PDQIH

+YLV PDQ KDU SHQIH L 3DUDJXD\ NDQ PDQ QuVWHQ DOW
2J SHQIH HU OLJH QHWRS KYDG DJURLQGXVWULHQ KDU
' HW HU EUHGW DQHUNHQGW DW PDQ VRP SULYDW NRUGHVHU
NDQ OHMH KXQGUHGYLV DI VWDWHQV SROLWLI RON  HW SDU
SULYDWH VLNNHUKHGWW UNHU SOXV YEEHQ  KHOLNRSWHUH
RJ ELOHU W.O DW OsJJH GH ODQGVE\ HU GH GHU WU L
YHVHQ IRU  GHQ |RUWDWAH  HNVSDQVLRQ D
VRVDSURGXNWLRQHQ RJ MDJW SE SURI LW )RU EDUH FLUND

GROODWW 'HW YDU GHW GHU VNHWH L &ULWR
5H\ L VRPPHUHQ RI VRP | RUWDW VNHU | OHUH
DQGUH VWHGHU L 3DUDIXD\

'DQVN  ODQCEUXJVSROLWLN  XQGHUWA NNHU  EfQGHU L
3DUDJ XD\

"HQ KLWARULVNH XQGHUWA NNHOVH DI VPEETQGHU RJ
RSULQGHOLJH | RON L 3DUDJXD\ IRON GHU HU L YHVHQ
| RU DIJURLQGXVWILHQV MDIJW SE PHUH MRUG WO | OHUH
PDUNHU | RUWeWNHU WADGLJ GHQ GBI L GbJ ' HW HU
HQ VLWKDW.RQ VRP RIVE HU Dl KeQILJ RJ PRW.YHUHW DI
H WHUWWVSTWIVOHQ SE  TRGHU WO GDQVNH RJ DQGUH
HXURSaLVNH VYLQ



¥ 108l : K



" DQVN  ODQGEUXJVSROLWLN  GHU LQGHERUHU HQ HORUP
LPSRUW DI VYLQHI RGHU 1UD 3DUDIXD\ | RU DW NXQQH

RSUHVKROGH GHW HQRUPH RJ LNNH EcUHG JW.JH | RUEUXJ
R] HNVSRUW DI NfG EHWGHU RYHUJUHE RJ YROG L GH
RPUEGHU KYRU SURGXNWLRQHQ DI VRMD | RUHIEU

'DQYNH VYLQ IRGUHV PHG VRVMD GHU HU NJEW DI
YLUNVRPKHGHU VRP HU GHO DI HQ  NRUUXSW
ODQGEUXJ VWHNVIRU L SURGXNWL RQVODQGHW ' HQ
SDUDIXD\ DQVNH DIURLQGXWUL  KDU  JHQHUHOW  PHIHW
WWAH EEQG W.O GHQ SROLWLVNH HOLWH L ODQGHW RJ
EOLYHU RYHURUGQHW VHW LNNH UHW/I RUI XQUW SE \WURGV
DI YROG RJ RYHUJUHE

1£U GHW GDQVNH ODQGEUXJ EOLYHU YHG PHG DW
LQVLWHUH SE  DW YL VNDO KROGH PLOOLRQHU JULVH
L VPE EXUH RJ | RGUH GHP PHG PDG | UD 6\ GDPHULND HU
GHW PHG W.O DW | RUYaUUH VLWKDW.RQHQ | RU VPEETQGHU
RJ RSULQGHOLJH | RON L 3DUDIXD\

'HW GDQUNH ODQGEUXJ HU PHGYLUNHQGH W.O  DW
VPEETQGHU L 3DUDIXD\ KDU VYaUHUH RJ VYaUHUH YHG DW
SURGXFHUH PDG RJ DW ODQGHW HU DI KeQILJW DI DW
LPSRUMHUH PDG | UD XGODQGHW | RU DW NXQQH EUTG TGH

VLQ HIHQ EHI RONQLQU

'HW GDQUNH ODQGEUXJ HU PHGYLUNHQGH W.O DW EEGH
| DWALJGRP RJ XOLJKHG YRNVHU L 3DUDIXD\  KYLONHW
H WHUODGHU GH | DWALJWWH RJ  PHVW PDUJLQDOLVHUHGH
PHQQHVNHU  HQGQX  PHUH  VEUEDUH RYHU IRU
NOLPDI RUDQGUL QJ HUQH TNRQRPLVN  LQ ODW.RQ  RJ
XQGHUWA NNHQGH SROLW.VNH NUa| VHU

IRWR -D]Ql +HQQL




7KLV WOHH LGHQALI LHG E\
LW/ JXDUDQL QDPH JURZV LC
WKH SDUN WKDW VXUURXQGHG
WKH GHVWLR\ HG VFKRRO
HYLGHQFH Rl WKHLU UHVSHFW
| RU VKH QDWKUDO SDWULPRQ
%AVLGHV VWKH SHDVDQW/6
KRXVHV DOO WKH SXEOLF
EXLOGLQIV ZHUH GHVWLUR HG
WKH VFKRRO WKH KHDOWK

FHOAHU DQG D FKDSHO

VRVD

) RUFHG WR UXQ XQGHU WKH
SROLFH DWADFN \\KH  ORW
DOO WKHLU SRVWHWLRQV

7KH GHVWUXFW.RQ Rl VKH
GZHOOLQIV ZDV WRWDO DQG WKF
UHVLGHQW VHDUFK DPRQJ WKH
UXLQV | RU ZKDWHYHU FDQ EH
UHVFXHG















/ LGW RP GDQVN ODQGEUXJ OLJH QX

' HW LQGXVWULHOOH ODQGEUXJ L ' DQPDUN XGOHGHU NQDS
KDOYGHOHQ DI YRUHV VDPOHGH XGOHGQLQJ DI
GULYKXVIDWHU ' HQ DQLPDOVNH SURGXNWLRQ WEU | RU
FLUND DI ODQGEUXIHW/ VDPOHGH XGOHGQLQIHU

" DQPDUN SURGXFHUHU RYHU PLOOLRQHU VYLQ RP £UHW
9L HU GHW ODQG L YHUGHQ PHG | OHVW VYLQ SU

LQCGE\ JJHU

DI YRUHV ODQGEUXJVDUHDO EUXJHV W.O DW G\ UNH
| RGHU W.O YRUHV DQLPDOVNH SURGXNW.RQ 8G RYHU DW
RSWDJH HQ KXOHQV PDVWH SODGV L ' DQPDUN LPSRUWHUHU
GDQVN ODQGEUXJ RIVE G UHRGHU L IRUP DI VRWD
| UD HW RPUEGH L 6\ GDPHULND SE VWJUUHOVH PHG
6MEOODQG  YRUQKROP RJ ) DOMWMHU W.OVDPPHQ

( VHUVNDEHW DI GDQVN ODQGEUXJ HU NRQFHQAUHUHW KRV

QRIOH | £ PHQQHVNHU RJ  YLUNVRPKHGHU DI GHQ

GDQVNH EH RONQLQIHQ HVHU DO YRUHV ODQGEUXJVMVRUG
DI GHW VDPOHGH DUHDO

/ REE\ RUIDQLVDW.RQHQ / DQGEUXJ ) 1GHYDUHU
DUEHVGHU | RU DW EHYDUH RJ XGYLGH GHW LQGXVMUL HOOH
ODQGEUXJ 1£U /DQGEUXJ ) TGHYDUHU LQVLVWHUHU SE
DW GDQUN ODQGEUXJ L | UHPW.GHQ VNDO | RUWaWAH PHG
HQ WRU DQLPDOVN SURGXNWLRQ LQVLVMHUHU
RUJDQLVDW.RQHQ RIVE S£ DW YL VNDO EOLYH YHG PHG
DW LPSRUWHUH VRVD | UD ODQGH VRP 3DUDIXD\  HQ
LPSRUW VRP PHG JUHU DI EUsQGLQJ DI VNRY
PLOM[GHOaJJHOVHU RJ  YROGHOLJ | RUGULYHOVH DI

ORNDOEH RONQLQIHQ

' DQUN ODQGEUXJ KDU NDWDVWURI DOH NRQVHNYHQVHU XGHQ
| RU ' DQPDUNV JUaQVHU



*OREDO $NW.RQ RJ 12$+V YLVLRQHU
IRU HW UHWoUGLJW PDGW\WHP L

DOPDUN

9L fTQVNHU HW ODQGEUXJ RJ HQ PDGSURGXNWLRQ GHU
DUEHMEHU PHG QDVWKUHQ L WHGHW | RU PRG GHQ +YRU YL
E\JJHU MRUGHQ RS L VWHGHW | RU DW XGSLQH GHQ +YRU
YL SURGXFHUHU RJ VSLVHU VXQG PDG SE HQ PEGH GHU
ELGUDJHU W.O HQ JHQRSUHWQLQJ DI ELRGLYHUVLWHW RJ
ELQGHU NXOWWRI L MRUGHQ

9L DUEHMGHU | RU PDGVXYHUrQLVWHW +YRU YL L PHIHW
KIMHUH JUDG VWUNHU RJ G UNHU PDG WO ORNDCH
PDUNHGHU +YRU GHU HU HQ PHIHW EHGUH | RUELQGHOVH
PHOOHP GHP GHU G UNHU PDGHQ RJ GHP GHU VSLVHU
GHQ +YRU PDG LNNH VNDO KDYH YaUHW GHQ KDOYH NORGH
UXQGW L MDIVWHQ SE GH ODYHVWWH PLQGWHOTQQALQIHU  PHQ
KYRU YL EHVDOHU | RU JRGH DUEHMGVI RUKROG R WDJHU
| aCOHV DQVYDU | RU HQ JUTQ R} UHW aUGLJ YHUGHQ

9L DUEHMGHU | RU HQ MRUGUH RUP 9L VNDO KDYH PDQIH
| OHUH RJ PHJHW PLQGUH ODQGEUXJ ' HW NUsYHU DW YL
JIU RS PHG NRQFHQAUDW.RQHQ DI MRUG L KoQGHUQH SE
QRIOH £ PHQOHVNHU RJ L VMHGHW JLYHU |OHUH RJ
VaUOLJW XQIH PHQOHVNHU PXOLJKHG |RU DW G UNH
MRUGHQ SE UHJHQHUDWLY YLV ) OHUH KRYHGHU SE£ ODQGHW
R) | OHUH KaQGHU L MRUGHQ

9L DUEHMGHU |RU HW ODQGEUXJ KYRU YL G UNHU PDG
W.O PHQQHVNHU L VWHGHW | RU | RGHU WL.O G U 'HW YLO
RIVE VLJH DW YL VNDO WARSSH LPSRUW DI G UHI RGHU
IUD XGODQGHW WWRSSH PHG DW GULYH URYGULIW SE
DQGUH ODQGHVY NRW\ VWHPHU RJ VWARSSH PHG DW VWIWAH
RS RP | RUGULYHOVHQ DI ORNDCOEH RONQLQIHU



2P 12%+

* OREDO $NWLRQ  +H RL

+H RL HU HQ SDUDJXD\DQVN 1*2 ' HQ EHJ\ QGWH VRP
HW QHWaUN DI VPEETQGHU  DNWLYLWHU  RJ
| RWNHUH GHU DOOH DUEHMGHU PHG DW VW UNH GHQ
GHPRNUDWLVNH GHOWDJHOVH  PHQQHVNHUHWAL JKHGHU RJ
EoUHG JW.JKHG +H RL HU VeUOLJW DNWLY L NDPSHQ
PRG ODQGJUDEELQJ DJURLQGXVWULHQ RJ XOLJKHG RJ
DUEHMGHU | RU VRFLDO UHW UGLJIKHG
PDGVXYHUsQLWHW RJ  NOLPDUHW s UGLJKHG

12$+ HU GHQ GDQUNH GHO DI GHW LQWHUQDW.RQDCH
QHWaUN  )ULHQGV Rl WKH (DUVWK  6LGHQ KDU
12$+  YoUHW EDQQHUI JUHU L  NDPSHQ IRU
PLOM]UHW sUGLJKHG

* OREDO $NWLRQ HU HQ DNWLYLVMGUHYHW RUJDQLVDW.RQ
PHG UfGGHU L NDPSHQ PRG DSDUMKHLG L 6\ GDI ULND
*OREDO $NW.RQ DUEHVGHU EEGH L 'DQPDUN RJ L
SDUVQHUVNDE PHG DNWLYL VWHU RJ

JUaVURGVRUJDQLVDW.RQHU  LQWHUQDW.RQDOW L NDPSHQ
| RU SROLWLVNH RJ NRQRPLVNH UHVALJ KHGHU

*OREDO $NW.RQ RJ 12$+ HU EHIJH HQIDJHUHW L NDPSHQ | RU

PLOMI

RJ NOLPDUHW aUGLJIKHG UHW aUGLJ KDQGHO

PDGVXYHU=QLVWHW  HQ UDGLNDO JUTQ RPOJQLQI DI GHW CGDQVNH
ODQGEUXJ RJ PDQIH DQGUH WL.QJ

6WW RV

HOOHU EOLY DNWY 277 JOREDODNW.RQ GN  RJ

777 QRDK GN

0 #* OREDOBNW.RQ #12%$+BGN DQG #KHQRLBS\

6NUHYHW DI ODWKLOGH *R O GMFHKPV I Q/
ID\RXW DI (PPHOLQH :HUQHU
OHG VWIWWH DI



