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0LFURVRIW�NXQGHDYWDOH
'HQQH�0LFURVRIW�NXQGHDYWDOHQ��´$YWDOHQµ��HU�LQQJnWW�PHOORP�.XQGH�RJ�0LFURVRIW��RJ�EHVWnU�DY�
GLVVH�*HQHUHOOH�9LONnUHQH��JMHOGHQGH�%UXNVUHWWLJKHWHU�RJ�6/$�HU��VDPW�HYHQWXHOOH�WLOOHJJVYLONnU�
VRP�0LFURVRIW�SUHVHQWHUHU�QnU�HQ�EHVWLOOLQJ�OHJJHV�LQQ��'HQQH�$YWDOHQ�WUHU�L�NUDIW�QnU�.XQGHQ�
JRGWDU�GLVVH�*HQHUHOOH�9LONnUHQH��3HUVRQHQ�VRP�JRGWDU�GLVVH�*HQHUHOOH�9LONnUHQH�UHSUHVHQWHUHU� DW�
KDQ�HOOHU�KXQ�KDU�P\QGLJKHW�WLO�n�LQQJn�GHQQH�$YWDOHQ�Sn�YHJQH�DY�.XQGHQ�

*HQHUHOOH�9LONnU
'LVVH�*HQHUHOOH� 9LONnUHQH�JMHOGHU� IRU�DOOH�.XQGHQV�EHVWLOOLQJHU�XQGHU�GHQQH�$YWDOHQ��7HUPHU�
PHG�VWRU�IRUERNVWDY�KDU�EHW\GQLQJHQ� VRP�HU�RSSJLWW�XQGHU� ´'HILQLVMRQHUµ�

3URGXNWHU�OLVHQVLHUHV��GH�VHOJHV� LNNH��1nU�0LFURVRIWV�KDU�JRGWDWW�KYHU�
HQNHOW�EHVWLOOLQJ��RJ�DYKHQJLJ�DY�.XQGHQV�RYHUKROGHOVH� DY�GHQQH�$YWDOHQ��JLU�0LFURVRIW�
.XQGHQ�HQ�LNNH�HNVNOXVLY�RJ�EHJUHQVHW� OLVHQV�WLO�n�EUXNH�3URGXNWHQH� VRP�HU�EHVWLOW��VRP�
DQJLWW�L�GH�JMHOGHQGH� %UXNVUHWWLJKHWHQH� RJ�GHQQH�$YWDOHQ��'LVVH�OLVHQVHQH�HU�XWHOXNNHQGH�
IRU�.XQGHQV�HJHW�EUXN�RJ�IRUUHWQLQJVIRUPnO�� RJ�HU�LNNH�RYHUI¡UEDUH�� PHG�XQQWDN�DY�GHW�
VRP�XWWU\NNHOLJ�HU�WLOODWW�L�KHQKROG� WLO�GHQQH�$YWDOHQ�HOOHU�JMHOGHQGH� ORY�

/LVHQVHU�VRP�JLV�Sn�DERQQHPHQWVEDVLV�� XWO¡SHU�Sn�VOXWWHQ�DY�GHQ�
JMHOGHQGH� DERQQHPHQWVSHULRGHQ�� PHG�PLQGUH�GH�IRUQ\HV�� /LVHQVHU�VRP�JLV�IRU�
IRUEUXNVPnOWH� 3URGXNWHU� VRP�IDNWXUHUHV� UHJHOPHVVLJ�EDVHUW�Sn�EUXN��IRUWVHWWHU� Vn�OHQJH�
.XQGHQ� IRUWVHWWHU�n�EHWDOH� IRU�EUXNHQ�DY�3URGXNWHW�� $OOH DQGUH� OLVHQVHU�EOLU�SHUPDQHQWH� HWWHU�
IXOO�EHWDOLQJ�

)RU�SHUPDQHQWH�OLVHQVHU�YLO�%UXNVUHWWLJKHWHQH�VRP�HU�L�NUDIW�QnU�
.XQGHQ�EHVWLOOHU�HW�3URGXNW��JMHOGH��)RU�DERQQHPHQWHU� YLO�%UXNVUHWWLJKHWHQH�VRP�HU�L�NUDIW�YHG�
VWDUWHQ�DY�KYHU�DERQQHPHQWVSHULRGH��JMHOGH��.XQGHU�PHG�DERQQHPHQWHU� IRU�3URJUDPYDUH�NDQ�
EUXNH�Q\H�YHUVMRQHU�XWJLWW�L�DERQQHPHQWVSHULRGHQ�XQGHUODJW�GH�JMHOGHQGH�%UXNVUHWWLJKHWHQH�
QnU�GLVVH�YHUVMRQHQH�XWJLV��)RU�IRUEUXNVPnOWH�3URGXNWHU�VRP�IDNWXUHUHV�UHJHOPHVVLJ�EDVHUW�Sn�
EUXN��YLO�%UXNVUHWWLJKHWHQH�VRP�HU�L�NUDIW�YHG�VWDUWHQ�DY�KYHU�IDNWXUHULQJVSHULRGH��JMHOGH�L�O¡SHW�
DY�GHQQH�SHULRGHQ��0LFURVRIW�NDQ�RSSGDWHUH�%UXNVUHWWLJKHWHQH�UHJHOPHVVLJ��PHQ�YHVHQWOLJH�
HQGULQJHU�IRU�HQ�EHVWHPW�YHUVMRQ�YLO�LNNH�JMHOGH�XQGHU�JMHOGHQGH�OLVHQV��DERQQHPHQW�HOOHU�
IDNWXUHULQJVSHULRGH�

.XQGHQ�NRQWUROOHUHU� 6OXWWEUXNHUQHV� WLOJDQJ�WLO��RJ�EUXN�DY��3URGXNWHQH� RJ�HU�
DQVYDUOLJ�IRU�DOO�EUXN�DY�3URGXNWHQH� VRP�LNNH�RYHUKROGHU� GHQQH�$YWDOHQ�

.XQGHQ�NDQ�EHVWLOOH�3URGXNWHU� IRU�EUXN�DY�VLQH�7LONQ\WWHGH�6HOVNDSHU��
+YLV�.XQGHQ�JM¡U�GHW��YLO�OLVHQVHQH�VRP�HU�JLWW�WLO�.XQGHQ�L�KHQKROG�WLO�GHQQH�$YWDOHQ��JMHOGH�
IRU�VOLNH�7LONQ\WWHGH�6HOVNDSHU��PHQ�.XQGHQ�KDU�HQHUHWW� WLO�n�KnQGKHYH�GHQQH�$YWDOHQ�PRW�
0LFURVRIW��.XQGHQ�YLO�IRUWVDWW�Y UH�DQVYDUOLJ�IRU�DOOH�IRUSOLNWHOVHU�L�KHQKROG�WLO�GHQQH�$YWDOHQ�
RJ�IRU�GHW�7LONQ\WWHGH�6HOVNDSHWV�RYHUKROGHOVH�DY�GHQQH�$YWDOHQ�
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0LFURVRIW�IRUEHKROGHU� VHJ�DOOH�UHWWLJKHWHU� VRP�LNNH�HU�
XWWU\NNHOLJ�WLOGHOW�L�GHQQH�$YWDOHQ��3URGXNWHQH� HU�EHVN\WWHW�DY�ORYHU�RP�RSSKDYVUHWW�RJ�
DQGUH� ORYHU�RP�LPPDWHULHOOH� UHWWLJKHWHU� VDPW�LQWHUQDVMRQDOH� EHVWHPPHOVHU�� ,QJHQ�UHWWLJKHWHU�
NDQ�WLOGHOHV�HOOHU�HUYHUYHV�� HOOHU�Pn�DQVHV�WLOGHOW�HOOHU�HUYHUYHW�� JMHQQRP�DYNDOO�HOOHU�
SDVVLYLWHW��5HWWLJKHWHU� WLO�n�In�WLOJDQJ�WLO�HOOHU�EUXNH�HW�3URGXNW�Sn�HQ�KYLONHQ�VRP�KHOVW�HQKHW�
JLU�LNNH�.XQGHQ UHWW�WLO�n�LPSOHPHQWHUH� 0LFURVRIW�SDWHQWHU� HOOHU�DQGUH� LPPDWHULHOOH�
UHWWLJKHWHU� VRP�WLOK¡UHU�0LFURVRIW��Sn�VHOYH HQKHWHQ�HOOHU� DQGUH�HQKHWHU� HOOHU�SURJUDPYDUHU�

0HG�PLQGUH�GHW�HU�XWWU\NNHOLJ�WLOODWW�L�GHQQH�DYWDOHQ�HOOHU�
3URGXNWGRNXPHQWDVMRQHQ�� NDQ�.XQGHQ�LNNH��RJ�KDU�LNNH�WLOODWHOVH�WLO�n��

��� IRUHWD�RPYHQGW�XWYLNOLQJ��´UHYHUVH�HQJLQHHULQJµ��� GHNRPSLOHUH� HOOHU�GHPRQWHUH� QRH�
3URGXNW� HOOHU�IRUV¡NH�n�JM¡UH�GHW

��� LQVWDOOHUH� HOOHU�EUXNH�SURJUDPYDUH� HOOHU� WHNQRORJL�VRP�LNNH�OHYHUHV�DY�0LFURVRIW��Sn�HQ�
PnWH�VRP�I¡UHU� WLO�DW�0LFURVRIWV�LPPDWHULHOOH� UHWWLJKHWHU� HOOHU�YnU�WHNQRORJL�EOLU�EXQGHW�
DY�DQGUH� OLVHQVYLONnU

��� RPJn�GH�WHNQLVNH�EHJUHQVQLQJHQH� L�HW�3URGXNW� HOOHU�EHJUHQVQLQJHQH� L�
3URGXNWGRNXPHQWDVMRQ

��� GHOH�RSS�RJ�NM¡UH�GHOHU� DY�HW�3URGXNW�Sn�PHU�HQQ�pQ�HQKHW

��� RSSJUDGHUH� HOOHU�QHGJUDGHUH� GHOHU�DY�HW�3URGXNW�Sn�IRUVNMHOOLJH�WLGVSXQNWHU

��� RYHUI¡UH�GHOHU� DY�HW�3URGXNW� VHSDUDW�� HOOHU

��� GLVWULEXHUH�� YLGHUHOLVHQVLHUH�� OHLH�XW��OHDVH�HOOHU�OnQH�ERUW�SURGXNWHU�� KHOW�HOOHU�GHOYLV��HOOHU�
EUXNH�GHP�WLO�n�WLOE\�YHUWVWMHQHVWHU� WLO�HQ�WUHGMHSDUW�

.XQGHQ�NDQ�EDUH�RYHUI¡UH� IXOOVWHQGLJ�LQQEHWDOWH�� SHUPDQHQWH� OLVHQVHU�
XQGHU�GHQQH�$YWDOHQ�WLO����� HW�7LONQ\WWHW�6HOVNDS�HOOHU����� HQ�WUHGMHSDUW� XWHOXNNHQGH�NQ\WWHW�
WLO�RYHUI¡ULQJ�DY�PDVNLQYDUH�� HOOHU�DQVDWWH�� VRP�OLVHQVHQH�HU�WLORUGQHW� WLO��L�IRUELQGHOVH�PHG�
�D��HW�VDOJ�DY�HW�7LONQ\WWHW�6HOVNDS�HOOHU�GHOHU� DY�GHW�HOOHU��E�� HQ�IXVMRQ�VRP�RPIDWWHU�.XQGHQ�
HOOHU�HW�7LONQ\WWHW�6HOVNDS��9HG�HQ�VOLN�RYHUI¡ULQJ�Pn�.XQGHQ�DYLQVWDOOHUH� HOOHU�DYVOXWWH�EUXN�
DY�GHW� OLVHQVLHUWH�3URGXNWHW� VDPW�JM¡UH� DOOH�NRSLHU� LNNH�EUXNEDUH��.XQGHQ�Pn�YDUVOH�
0LFURVRIW�RP�HQ�OLVHQVRYHUI¡ULQJ�RJ�JL�RYHUI¡ULQJVPRWWDNHUHQ� HQ�NRSL�DY�GLVVH�*HQHUHOOH�
9LONnUHQH��JMHOGHQGH�%UXNVUHWWLJKHWHU� RJ�DQGUH�GRNXPHQWHU� VRP�HU�Q¡GYHQGLJH� IRU�n�YLVH�
RPIDQJHW� DY��IRUPnOHW�PHG��RJ�EHJUHQVQLQJHQH� NQ\WWHW�WLO�GH�RYHUI¡UWH� OLVHQVHQH�� ,QJHQ�WLQJ�
L�GHQQH�$YWDOHQ�VNDO�KLQGUH�DW�3URJUDPYDUH� RYHUI¡UHV� L�GHQ�JUDG�JMHOGHQGH� ORY�WLOODWHU�GHW��
KYLV�GLVWULEXVMRQVUHWWLJKHWHQ� HU�XWW¡PW�

.XQGHQ�JRGWDU� DW�KYLV�.XQGHQ�EHQ\WWHU� VHJ�DY�HW�WLOEXG�IRU�
XWGDQQLQJ�� VWDWHQ�HOOHU�LGHHOOH�RUJDQLVDVMRQHU�� RSSI\OOHU�.XQGHQ�GH�UHVSHNWLYH�
NYDOLILNDVMRQVNUDYHQH� �KWWSV���DND�PV�HOLJLEOLW\GHILQLWLRQ��� 0LFURVRIW�IRUEHKROGHU� VHJ�UHWWHQ�
WLO�n�NRQWUROOHUH RP�NYDOLILNDVMRQVNUDYHQH�HU�RSSI\OW�RJ�QnU�VRP�KHOVW�RJ�DYVOXWWH�EUXNHQ�
KYLV�GHW�LNNH�HU�WLOIHOOHW�

,NNH�0LFURVRIW�SURGXNWHU� OHYHUHV�XQGHU� V UVNLOWH�YLONnU�DY�8WJLYHUH� DY�VOLNH�SURGXNWHU� .XQGHQ�
YLO�KD�PXOLJKHW�WLO�n�JMHQQRPJn� GLVVH�YLONnUHQH� I¡U�EHVWLOOLQJ�DY�HW�LNNH�0LFURVRIW�SURGXNW�YLD�
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HQ�0LFURVRIW�QHWWEXWLNN�HOOHU� (OHNWURQLVN�7MHQHVWH� IUD�0LFURVRIW��0LFURVRIW�HU�LNNH�HQ�SDUW�QnU�
GHW�JMHOGHU� YLONnUHQH�PHOORP�.XQGHQ�RJ�8WJLYHUHQ� 0LFURVRIW�NDQ�RSSJL�.XQGHQV�
NRQWDNWLQIRUPDVMRQ�RJ�WUDQVDNVMRQVGHWDOMHU� WLO�8WJLYHUHQ� 0LFURVRIW�JLU�LQJHQ�JDUDQWLHU�RJ�SnWDU�
VHJ�LNNH�DQVYDU�HOOHU� HUVWDWQLQJVDQVYDU� DY�QRH�VODJ�IRU�,NNH�0LFURVRIW�SURGXNWHU�� .XQGHQ�HU
DOHQH DQVYDUOLJ�IRU�VLQ�EUXN�DY�HW�,NNH�0LFURVRIW�SURGXNW�

.XQGHQ�Pn�RSSEHYDUH� GRNXPHQWDVMRQ� UHODWHUW� WLO�3URGXNWHQH� VRP�.XQGHQ�RJ�.XQGHQV�
7LONQ\WWHGH�6HOVNDSHU�EUXNHU� HOOHU�GLVWULEXHUHU�� 0LFURVRIW NDQ�IRU�HJHQ�UHJQLQJ NRQWUROOHUH� DW�
.XQGHQ�RJ�GHQV�7LONQ\WWHGH�6HOVNDSHU�RYHUKROGHU� GHQQH�$YWDOHQ��QnU� VRP�KHOVW�PHG����GDJHUV�
YDUVHO��)RU�n�JM¡UH�GHWWH� NDQ�0LFURVRIW�HQJDVMHUH� HQ�XDYKHQJLJ� UHYLVRU��XQGHUODJW�
NRQILGHQVLDOLWHWVIRUSOLNWHOVHU�� HOOHU�EH�.XQGHQ�RP�n�JMHQQRPI¡UH� HQ�HJHQUHYLVMRQVSURVHVV��
.XQGHQ�Pn�VWUDNV�JL�WLOJDQJ� WLO�RSSO\VQLQJHU�RJ�GRNXPHQWHU� VRP�0LFURVRIW�HOOHU� UHYLVRUHQ�PHG�
ULPHOLJKHW�EHU�RP�L�IRUELQGHOVH�PHG�NRQWUROOHQ�� VDPW�WLOJDQJ�WLO�V\VWHPHU� VRP�NM¡UHU�
3URGXNWHQH�� +YLV�GHW�JMHQQRP�RYHUKROGHOVHVNRQWUROO� HOOHU�HJHQUHYLVMRQ� DYGHNNHV�XOLVHQVLHUW�
EUXN��Pn�.XQGHQ� LQQHQ����GDJHU� EHVWLOOH�OLVHQVHQH� VRP�HU�Q¡GYHQGLJH� IRU�n�GHNNH�SHULRGHQ�
PHG�XOLVHQVLHUW�EUXN��8WHQ�n�EHJUHQVH� 0LFURVRIWV�DQGUH� EHI¡\HOVHU�JMHOGHU� I¡OJHQGH��+YLV�LNNH�
OLVHQVLHUW�EUXN�HU�Sn�� ��HOOHU�PHU� DY�.XQGHQV� WRWDOH�EUXN�DY�DOOH�3URGXNWHU�� Pn�NXQGHQ�
WLOEDNHEHWDOH�0LFURVRIW�NRVWQDGHQH� VRP�SnGUDV� YHG�NRQWUROO��RJ�DQVNDIIH�WLOVWUHNNHOLJH�OLVHQVHU�
WLO�n�GHNNH�VLQ�XOLVHQVLHUWH�EUXN� WLO���� ��DY�GHQ�Sn�GDY UHQGH� WLGVSXQNW�JMHOGHQGH� NXQGHSULVHQ�
HOOHU�GHW�VRP�PDNVLPDOW�HU�WLOODWW�XQGHU�JMHOGHQGH� ORY��KYLV�GHWWH�HU�PLQGUH�� $OO�LQIRUPDVMRQ�RJ�
DOOH�UDSSRUWHU� NQ\WWHW�WLO�NRQWUROOSURVHVVHQ�� VNDO�Y UH�.RQILGHQVLHOOH�2SSO\VQLQJHU� RJ�VNDO�EDUH�
EUXNHV�IRU�n�EHNUHIWH� RYHUKROGHOVH�

.XQGHQ�VDPW\NNHU�L�DW�0LFURVRIW�RJ�GHWV�7LONQ\WWHGH�6HOVNDSHU� VDPW�
GHUHV� UHVSHNWLYH�DJHQWHU� RJ�XQGHUOHYHUDQG¡UHU� NDQ�EHKDQGOH� 3HUVRQRSSO\VQLQJHU� VRP
DQJLWW�L�GHQQH�$YWDOHQ�� )¡U�.XQGHQ�RSSJLU� 3HUVRQRSSO\VQLQJHU� WLO 0LFURVRIW��Pn�.XQGHQ�
LQQKHQWH�Q¡GYHQGLJ� VDPW\NNH�IUD�WUHGMHSDUWHU� �LQNOXGHUW�.XQGHQV�NRQWDNWHU�� 3DUWQHUH��
GLVWULEXW¡UHU�� DGPLQLVWUDWRUHU� RJ�DQVDWWH�� L�KHQKROG� WLO�JMHOGHQGH� SHUVRQYHUQORYJLYQLQJ�

,�GHQ�JUDG�GHW�HU�WLOODWW�L�KHQKROG� WLO�JMHOGHQGH� ORY��NDQ�
3HUVRQRSSO\VQLQJHU� VRP VDPOHV�LQQ�L�KHQKROG� WLO�GHQQH�$YWDOHQ��RYHUI¡UHV�� ODJUHV�RJ�
EHKDQGOHV� L�86$�HOOHU� HW�KYLONHW�VRP�KHOVW�DQQHW�ODQG�GHU�0LFURVRIW�HOOHU�GHWV�7LONQ\WWHGH�
6HOVNDSHU�� HOOHU�GHUHV� UHVSHNWLYH� DJHQWHU�RJ�XQGHUOHYHUDQG¡UHU�� KDU�IDVLOLWHWHU��0LFURVRIW�
VNDO�RYHUKROGH�EHVWHPPHOVHQH� L�SHUVRQYHUQORYJLYQLQJHQ� L�(�6�RJ�6YHLWV�PHG�KHQV\Q�WLO�
LQQVDPOLQJ��EUXN��RYHUI¡ULQJ�� RSSEHYDULQJ� RJ�DQQHQ�EHKDQGOLQJ� DY�3HUVRQRSSO\VQLQJHU� IUD
(�6�RJ�6YHLWV�

´.RQILGHQVLHOOH�2SSO\VQLQJHUµ HU� LNNH�RIIHQWOLJH�RSSO\VQLQJHU�
VRP�HU�DQJLWW�VRP�´NRQILGHQVLHOOHµ�� HOOHU� VRP�HQ�IRUQXIWLJ�SHUVRQ�EXUGH� IRUVWn�HU�
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NRQILGHQVLHOOH�� KHUXQGHU�� PHQ� LNNH�EHJUHQVHW� WLO��.XQGHGDWD�� YLONnUHQH� L�GHQQH�$YWDOHQ�RJ�
.XQGHQV�SnORJJLQJVRSSO\VQLQJHU� IRU�NRQWRHQ��.RQILGHQVLHOOH�2SSO\VQLQJHU� RPIDWWHU� LNNH�
RSSO\VQLQJHU� VRP�����EOLU�DOOPHQW� WLOJMHQJHOLJH�XWHQ�DW�GHW�VNMHU�VRP�I¡OJH�DY�EUXGG�Sn�HQ�
WDXVKHWVSOLNW������PRWWDNHUSDUWHQ� KDU�PRWWDWW�Sn�ORYOLJ�PnWH� IUD�HQ�DQQHQ�NLOGH�VRP�LNNH�KDU�
WDXVKHWVSOLNW������ HU�XWYLNOHW�XDYKHQJLJ�HOOHU� ����HU�HQ�NRPPHQWDU� HOOHU�HW�IRUVODJ� VRP�JLV�RP�
GHQ�DQGUH�SDUWHQV� YLUNVRPKHW��SURGXNWHU� HOOHU�WMHQHVWHU�

%HJJH�SDUWHQH� VDPW\NNHU�L�n�EHVN\WWH�GHQ�DQGUHV�
.RQILGHQVLHOOH�2SSO\VQLQJHU� LQQHQIRU� ULPHOLJKHWHQV� JUHQVHU�RJ�XWHOXNNHQGH�EUXNH�GHQ�
DQGUH�SDUWHQV�.RQILGHQVLHOOH�2SSO\VQLQJHU� L�IRUELQGHOVH� PHG�SDUWHQHV� IRUUHWQLQJVIRUKROG� WLO�
KYHUDQGUH�� ,QJHQ�DY�SDUWHQH� VNDO�IUHPOHJJH� .RQILGHQVLHOOH�2SSO\VQLQJHU� WLO�WUHGMHSDUWHU��
PHG�XQQWDN�DY�5HSUHVHQWDQWHU�� RJ�L�Vn�IDOO�EDUH� Vn�ODQJW�GHW�HU�Q¡GYHQGLJ� VDPW�L�VDPVYDU�
PHG�NRQILGHQVLDOLWHWVIRUSOLNWHOVHU� VRP�JLU�PLQVW�OLNH�JRG�EHVN\WWHOVH�VRP�GHQQH�$YWDOHQ��
+YHU�DY�SDUWHQH� HU�DQVYDUOLJH� IRU�VLQH�5HSUHVHQWDQWHUV� EUXN�DY�GH�.RQILGHQVLHOOH�
2SSO\VQLQJHQH� RJ�VNDO�XPLGGHOEDUW� YDUVOH�GHQ�DQGUH�SDUWHQ�KYLV�GHW�RSSGDJHV�QRHQ�IRUP�
IRU�XDXWRULVHUW�EUXN�HOOHU� IUHPOHJJLQJ�� 9LONnUHQH�IRU�(OHNWURQLVNH�7MHQHVWHU� NDQ�LQQHKROGH�
\WWHUOLJHUH� YLONnU�YHGU¡UHQGH� IUHPOHJJLQJ� RJ�EUXN�DY�.XQGHGDWD�

(Q�SDUW�NDQ�IUHPOHJJH� GHQ�DQGUHV�.RQILGHQVLHOOH�
2SSO\VQLQJHU� KYLV�JMHOGHQGH� ORYJLYQLQJ�NUHYHU�GHW��PHQ�EDUH�GHUVRP�GHQ�DQGUH�SDUW� YDUVOHV�
�KYLV�GHWWH� HU�ORYOLJ���VOLN�DW�GHQQH�NDQ�V¡NH�HQ�EHVN\WWHQGH� UHWWVDYJM¡UHOVH�

,QJHQ�DY�SDUWHQH� WUHQJHU� n�EHJUHQVH�DUEHLGVRSSJDYHQH� WLO�GH�DY�VLQH�
5HSUHVHQWDQWHU� VRP�KDU�KDWW�WLOJDQJ�WLO�.RQILGHQVLHOOH�2SSO\VQLQJHU�� 3DUWHQH�HU�HQLJH� L�DW�
EUXNHQ�DY�LQIRUPDVMRQ� L�5HSUHVHQWDQWHQHV� XDVVLVWHUWH�HULQGULQJ� L�XWYLNOLQJHQ�HOOHU�
DQYHQGHOVHQ� DY�SDUWHQHV UHVSHNWLYH�SURGXNWHU� RJ�WMHQHVWHU� LNNH�PHGI¡UHU� HUVWDWQLQJVDQVYDU�
L�KHQKROG� WLO�GHQQH�$YWDOHQ�HOOHU�ORYJLYQLQJ�RP�IRUUHWQLQJVKHPPHOLJKHWHU�� RJ�KYHU�SDUW� VNDO�
EHJUHQVH� KYD�GHQ�IUHPOHJJHU� WLO�GHQ�DQGUH� SDUWHQ�GHUHWWHU�

'LVVH�IRUSOLNWHOVHQH�JMHOGHU� ���� IRU�.XQGHGDWD� IUHP�WLO�GLVVH�
GDWDHQH� VOHWWHV�IUD�GH�(OHNWURQLVNH�7MHQHVWHQH�� RJ�����IRU�DOOH�DQGUH�.RQILGHQVLHOOH�
2SSO\VQLQJHU� L�HQ�SHULRGH�Sn�IHP�nU�HWWHU� DW�GH�.RQILGHQVLHOOH�2SSO\VQLQJHQH� EOH�PRWWDWW� DY�
HQ�SDUW�

0LFURVRIW�EHNUHIWHU� DW�DOOH�(OHNWURQLVNH�7MHQHVWHU� IXQJHUHU� L�
VDPVYDU�PHG�JMHOGHQGH� 6HUYLFHDYWDOH� Vn�OHQJH�.XQGHQ�EUXNHU�GHP��.XQGHQV�
PLVOLJKROGVEHI¡\HOVHU� YHG�EUXGG�Sn�GHQQH� EHJUHQVHGH� JDUDQWLHQ� HU�EHVNUHYHW� L�
6HUYLFHDYWDOHQ�

0LFURVRIW�JDUDQWHUHU� DW�3URJUDPYDUHYHUVMRQHQ� VRP�HU�DNWXHOO�Sn�GHW�JLWWH�
WLGVSXQNWHW�� YLO�IXQJHUH� VRP�EHVNUHYHW� L�GHQ�JMHOGHQGH� 3URGXNWGRNXPHQWDVMRQHQ�� L�HWW�nU�
IUD�GDWRHQ�.XQGHQ�DQVNDIIHU� HQ OLVHQV�IRU�GHQQH� YHUVMRQHQ��+YLV�GHQ�LNNH�JM¡U�GHW�� RJ�
.XQGHQ�YDUVOHU�0LFURVRIW�LQQHQ�JDUDQWLWLGHQV� XWO¡S��VNDO�0LFURVRIW�HWWHU� HJHW�YDOJ�
�D� UHIXQGHUH� SULVHQ�.XQGHQ�EHWDOWH�IRU�3URJUDPYDUHOLVHQVHQ�� HOOHU��E� UHSDUHUH� HOOHU�
HUVWDWWH� 3URJUDPYDUHQ�
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0LVOLJKROGVEHI¡\HOVHQH� RYHQIRU� HU�.XQGHQV� HQHVWH�EHI¡\HOVHU� YHG�EUXGG� Sn�GH�EHJUHQVHGH�
JDUDQWLHQH� DQJLWW� L�GHWWH�SXQNWHW��.XQGHQ�DQVHV�IRU� n�KD�JLWW�DYNDOO�Sn�EHI¡\HOVHU� HWWHU�GLVVH�
EHJUHQVHGH� JDUDQWLHU�GHUVRP�NUDY�LNNH�EOLU�IUHPVDWW� I¡U�XWO¡SHW� DY�JDUDQWLWLGHQ�

'H�EHJUHQVHGH� JDUDQWLHQH� L�GHQQH�$YWDOHQ�JMHOGHU� LNNH�SUREOHPHU� VRP�HU�
IRUnUVDNHW� DY�XKHOO�� IHLO�EUXN�HOOHU�EUXN�VRP�Sn�DQQHQ�PnWH�LNNH�HU�L�WUnG�PHG�GHQQH�
$YWDOHQ��KHUXQGHU� SUREOHPHU� VRP�VN\OGHV�DW�PLQLPXPVNUDYHQH� WLO�V\VWHPHW�LNNH�RSSI\OOHV��
'LVVH�EHJUHQVHGH� JDUDQWLHQH� JMHOGHU� LNNH�IRU�JUDWLV�3URGXNWHU�� 3U¡YHSURGXNWHU��
IRUKnQGVYLVQLQJHU� DY�3URGXNWHU�� IRUKnQGVYHUVMRQHU� DY�3URGXNWHU� HOOHU� NRPSRQHQWHU� DY�
3URGXNWHU� VRP�.XQGHQ�NDQ�YLGHUHGLVWULEXHUH�

3DUWHQH� VNDO�IRUVYDUH�KYHUDQGUH� RYHUIRU�GH�NUDYHQH� IUD�WUHGMHSDUWHU� VRP�EHVNULYHV�L�GHWWH�
SXQNWHW�� RJ�VNDO�EHWDOH� HYHQWXHOOH� SHQJHEHO¡S� IDVWVDWW�L�HQGHOLJH�DYJM¡UHOVHU� VRP�LNNH�HU�WLO�YnU�
IRUGHO�� HOOHU�L�JRGNMHQWH� IRUOLN��PHQ�EDUH�KYLV�GHQ�IRUVYDUHQGH� SDUWHQ�XPLGGHOEDUW� YDUVOHV�
VNULIWOLJ�RP�NUDYHW�RJ�KDU�UHWW�WLO�n�NRQWUROOHUH� IRUVYDUHW�RJ�HYHQWXHOOH� IRUOLNVO¡VQLQJHU�NQ\WWHW�WLO
GHW��3DUWHQ� VRP�IRUVYDUHV��Pn�JL�GHQ� IRUVYDUHQGH�SDUWHQ� DOO�IRUHVSXUW�ELVWDQG�� LQIRUPDVMRQ�RJ�
P\QGLJKHW��'HQ�IRUVYDUHQGH� SDUWHQ� VNDO�WLOEDNHEHWDOH� ULPHOLJH�GLUHNWH�NRVWQDGHU�GHQ�DQGUH�
SDUWHQ�SnGUDU� VHJ�QnU�GHQQH�KMHOSHU� WLO�PHG�n�IRUVYDUH�NUDYHW��'HQQH�GHOHQ�DQJLU�SDUWHQHV�
HQHVWH�EHI¡\HOVHU�RJ�IXOOVWHQGLJ�PXOLJH�HUVWDWQLQJVDQVYDU� YHG�VOLNH�NUDY�

0LFURVRIW�VNDO�IRUVYDUH�.XQGHQ�PRW�DOOH�WUHGMHSDUWVNUDY� L�GHQ�XWVWUHNQLQJ�GHW�
SnVWnV�DW�HW�3URGXNW�VRP�JM¡UHV�WLOJMHQJHOLJ�DY�0LFURVRIW�PRW�HW�JHE\U� RJ�VRP�EUXNHV�
LQQHQIRU�UDPPHQ�DY�OLVHQVHQ�VRP�HU�WLOGHOW�L�KHQKROG�WLO�GHQQH�$YWDOHQ��XHQGUHW� IUD�GHQ�
IRUPHQ�VRP�HU�OHYHUW�DY�0LFURVRIW�RJ�LNNH�NRPELQHUW�PHG�QRH�DQQHW���JM¡U�XUHWWPHVVLJ�EUXN�
DY�HQ�IRUUHWQLQJVKHPPHOLJKHW� HOOHU�GLUHNWH�NUHQNHU�HQ�WUHGMHSDUWV�SDWHQW��RSSKDYVUHWW��
YDUHPHUNH�HOOHU�DQGUH�UHWWLJKHWVEHVN\WWHGH�UHWWLJKHWHU��+YLV�0LFURVRIW�LNNH�NDQ�O¡VH�HW�NUDY�
RP�XUHWWPHVVLJ�WLOHJQHOVH�HOOHU�NUHQNHOVH��NDQ�0LFURVRIW�HQWHQ�����HQGUH�HOOHU�HUVWDWWH�
3URGXNWHW�PHG�HQ�IXQNVMRQHOO�HNYLYDOHQW�HOOHU�����VL�RSS�.XQGHQV�OLVHQV�RJ�UHIXQGHUH�
HYHQWXHOOH�OLVHQVDYJLIWHU��PHG�IUDGUDJ� IRU�SHUPDQHQWH� OLVHQVHU���LQNOXGHUW�EHO¡SW�EHWDOW�Sn�
IRUKnQG�IRU�XEUXNW�IRUEUXN�IRU�HQ�KYLONHQ�VRP�KHOVW�EUXNVSHULRGH�HWWHU�RSSK¡UVGDWRHQ��
0LFURVRIW�NDQ�LNNH�KROGHV�DQVYDUOLJ�IRU�HYHQWXHOOH�NUDY�HOOHU�HUVWDWQLQJHU�VRP�VN\OGHV�
.XQGHQV�EUXN�DY�HW�3URGXNW�HWWHU�DW�.XQGHQ�KDU�InWW�YDUVHO�RP�n�DYVOXWWH�EUXNHQ�Sn�JUXQQ�DY�
HW�NUDY�IUD�HQ�WUHGMHSDUW�

,�GHQ�JUDG�JMHOGHQGH� ORY�WLOODWHU�GHW�� VNDO�.XQGHQ�IRUVYDUH�0LFURVRIW�RJ�
0LFURVRIWV 7LONQ\WWHGH�6HOVNDSHU�PRW�DOOH�WUHGMHSDUWV� NUDY�L�GHQ�XWVWUHNQLQJ�GHW�SnVWnV�DW��
����.XQGHGDWD� HOOHU�HW�,NNH�0LFURVRIW�SURGXNW�VRP�LNNH�OHYHUHV� DY�0LFURVRIW��PHQ�VRP�
0LFURVRIW�HU�YHUW�IRU�L�HQ�(OHNWURQLVN�7MHQHVWH�Sn�YHJQH�DY�.XQGHQ��JM¡U�XUHWWPHVVLJ�EUXN DY�
HQ�IRUUHWQLQJVKHPPHOLJKHW� HOOHU�GLUHNWH�NUHQNHU� WUHGMHSDUWHQV� SDWHQW��RSSKDYVUHWW��
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YDUHPHUNH� HOOHU�DQGUH� UHWWLJKHWVEHVN\WWHGH� UHWWLJKHWHU� HOOHU�����.XQGHQV�EUXN�DY�HW�3URGXNW��
DOHQH�HOOHU�L�NRPELQDVMRQ�PHG�QRH�DQQHW��EU\WHU� ORYHQ�HOOHU�VNDGHU� HQ�WUHGMHSDUW�

)RU�KYHUW�3URGXNW� VNDO�GHW�VDPOHGH�PDNVLPDOH�HUVWDWQLQJVDQVYDUHW� KYHU�SDUW�KDU�RYHQIRU�GHQ�
DQGUH� L�KHQKROG� WLO�GHQQH�$YWDOHQ�� Y UH�EHJUHQVHW� WLO�HUVWDWQLQJ� IRU�GLUHNWH� VNDGHU�VRP�HU�
HQGHOLJ� WLONMHQW��RSSWLO�GHW�EHO¡SHW�.XQGHQ�PnWWH�EHWDOH� IRU�3URGXNWHQH� XQGHU�GH�JMHOGHQGH�
OLVHQVHQHV�YDULJKHW��XQGHUODJW� YLONnUHQH�QHGHQIRU�

)RU�3URGXNWHU� EHVWLOW�Sn�DERQQHPHQWVEDVLV�� VNDO�0LFURVRIWV�PDNVLPDOH�
HUVWDWQLQJVDQVYDU� RYHUIRU�.XQGHQ�IRU�HQ�KHQGHOVH� VRP�PHGI¡UHU� HW�NUDY�� LNNH�RYHUVNULGH�
EHO¡SHW�.XQGHQ�EHWDOWH�IRU�3URGXNWHW� L�O¡SHW�DY�GH�VLVWH�WROY�PnQHGHQH� I¡U�KHQGHOVHQ�

)RU�3URGXNWHU� OHYHUW�XWHQ�YHGHUODJ� RJ�NRGH�VRP�
.XQGHQ�HU�DXWRULVHUW� WLO�n�YLGHUHGLVWULEXHUH� WLO�WUHGMHSDUWHU� XWHQ� VHSDUDW�EHWDOLQJ�WLO�
0LFURVRIW��EHJUHQVHV� 0LFURVRIWV�DQVYDU� WLO�HQGHOLJ� WLONMHQWH�HUVWDWQLQJHU� IRU�GLUHNWH� VNDGHU�
Sn�RSSWLO�86'������

,NNH�L�QRH�WLOIHOOH�VNDO�QRHQ�DY�SDUWHQH� NXQQH�KROGHV�DQVYDUOLJH� IRU�LQGLUHNWH�
VNDGH��NRQVHNYHQVWDS��RSSUHLVQLQJ� �HOOHU�OLJQHQGH�� IRU�VNDGH�DY�LNNH�¡NRQRPLVN�DUW��
I¡OJHVNDGH�HOOHU�DYVDYQVWDS�� WDS�DY�IRUWMHQHVWH�HOOHU�GULIWVDYEUXGG�� XDQVHWW�nUVDN�RJ�UHWWVOLJ�
JUXQQODJ� IRU�HUVWDWQLQJVDQVYDU�

,QJHQ�EHJUHQVQLQJHU� HOOHU�XQQWDN�JMHOGHU� IRU�HUVWDWQLQJVDQVYDU� VRP�RSSVWnU� VRP�
I¡OJH�DY�HQ�SDUWV� ����WDXVKHWVSOLNW��PHG�XQQWDN�IRU�HUVWDWQLQJVDQVYDU� NQ\WWHW�WLO�.XQGHGDWD��
VRP�HU�XQGHUODJW�EHJUHQVQLQJHQH� RJ�XQQWDNHQH� RYHQIRU��� ����IRUSOLNWHOVHU� WLO�IRUVYDU�HOOHU�����
EUXGG�Sn�GHQ�DQGUH� SDUWHQV� LPPDWHULHOOH� UHWWLJKHWHU�

.XQGHQ�NDQ�JL�HQ�3DUWQHU� IXOOPDNW�WLO�n�OHJJH� LQQ�EHVWLOOLQJHU�Sn�.XQGHQV�
YHJQH�RJ�WLO�n�DGPLQLVWUHUH� .XQGHQV�NM¡S�YHG�n�NQ\WWH�3DUWQHUHQ� WLO�VLQ�NRQWR��+YLV�
3DUWQHUHQV� GLVWULEXVMRQVUHWWLJKHW� KDU�RSSK¡UW��Pn�.XQGHQ�YHOJH�HQ�DXWRULVHUW�
(UVWDWQLQJVSDUWQHU� HOOHU�NM¡SH�SURGXNWHU� GLUHNWH� IUD�0LFURVRIW�� 3DUWQHUH� RJ�DQGUH�
WUHGMHSDUWHU� HU�LNNH�DJHQWHU� IRU�0LFURVRIW�RJ�HU�LNNH�DXWRULVHUW� WLO�n�LQQJn�QRHQ� IRUP�IRU�
DYWDOH�PHG�.XQGHQ�Sn�YHJQH�DY�0LFURVRIW�

+YLV�NXQGHQ�NM¡SHU�(OHNWURQLVNH�
7MHQHVWHU�IUD�HQ�3DUWQHU� HOOHU�YHOJHU�n�JL�HQ�3DUWQHU�DGPLQLVWUDWRUUHWWLJKHWHU�� YLO�GHQQH�
3DUWQHUHQ� Y UH�GHQ�SULP UH�DGPLQLVWUDWRUHQ�DY�GH�(OHNWURQLVNH�7MHQHVWHQH�RJ�KD�
DGPLQLVWUDWLYH�UHWWLJKHWHU�VDPW�WLOJDQJ�WLO�.XQGHGDWD�RJ�$GPLQLVWUDWRUGDWD��.XQGHQ�VDPW\NNHU�
L�DW�0LFURVRIW�RJ�0LFURVRIWV�7LONQ\WWHGH�6HOVNDSHU�NDQ�YLGHUHIRUPLGOH�WLO�3DUWQHUHQ�.XQGHGDWD�
RJ�$GPLQLVWUDWRUGDWD� L�IRUELQGHOVH�PHG�NODUJM¡ULQJ��DGPLQLVWUHULQJ�DY��RJ�VW¡WWH��GHW�VRP�HU�
DNWXHOW��L�IRUELQGHOVH�PHG��GH�(OHNWURQLVNH�7MHQHVWHQH��3DUWQHUHQ�NDQ�EHKDQGOH� VOLNH�GDWD�L�
KHQKROG�WLO�YLONnUHQH�IRU�3DUWQHUHQV�DYWDOH�PHG�.XQGHQ��RJ�SHUVRQYHUQIRUSOLNWHOVHQH�NDQ�
DYYLNH�IUD�0LFURVRIWV��.XQGHQ�XWSHNHU�3DUWQHU�VRP�DJHQW�IRU�OHYHULQJ�RJ�PRWWDN�DY�PHOGLQJHU�
RJ�DQQHQ�NRPPXQLNDVMRQ�WLO�RJ�IUD�0LFURVRIW��.XQGHQ�NDQ�VL�RSS�3DUWQHUHQV�DGPLQLVWUDWLYH�
UHWWLJKHWHU�QnU�VRP�KHOVW�
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.XQGHQV�3DUWQHU� VNDO�OHYHUH� LQIRUPDVMRQ�RP�
VW¡WWHWMHQHVWHU� VRP�HU�WLOJMHQJHOLJ� IRU�3URGXNWHU� VRP�HU�NM¡SW�L�KHQKROG� WLO�GHQQH�DYWDOHQ��
6W¡WWHWMHQHVWHU� NDQ�EOL�XWI¡UW�DY�3DUWQHUHQ� HOOHU�3DUWQHUHQV� UHSUHVHQWDQWHU�� VRP�L�QRHQ�
WLOIHOOHU�NDQ�Y UH�0LFURVRIW��+YLV�HQ�.XQGH�NM¡SHU�)DJOLJH�7MHQHVWHU� L�KHQKROG� WLO�GHQQH�
DYWDOHQ�� VNDO�\WHOVHQ�DY�VOLNH )DJOLJH�7MHQHVWHU� Y UH�XQGHUODJW� YLONnUHQH�RJ�EHWLQJHOVHQH� L�
%UXNVUHWWLJKHWHQH�

+YLV.XQGHQ�EHVWLOOHU�IUD HQ�3DUWQHU� VNDO�3DUWQHUHQ� DQJL�.XQGHQV�SULV� RJ�EHWDOLQJVEHWLQJHOVHU�
IRU�GHQQH�EHVWLOOLQJHQ��RJ�.XQGHQ�VNDO�EHWDOH� 3DUWQHUHQ� VN\OGLJ�EHO¡S�� 3ULVHU�RJ�
EHWDOLQJVEHWLQJHOVHU� IRU�EHVWLOOLQJHU�IUD�.XQGHQ�GLUHNWH�WLO�0LFURVRIW�IDVWVHWWHV�DY�0LFURVRIW�RJ�
.XQGHQ�YLO�EHWDOH� VN\OGLJ�EHO¡S� VRP�EHVNUHYHW�L�GHQQH�GHOHQ�

.XQGHU�Pn�DQJL�HQ�EHWDOLQJVPHWRGH� HOOHU�� KYLV .XQGHQ�NYDOLILVHUHU� WLO�GHW��
YHOJH�n�IDNWXUHUHV� IRU�NM¡S�JMRUW�Sn�VLQ�NRQWR��1nU�.XQGHQ�RSSJLU� HQ�EHWDOLQJVPHWRGH� WLO�
0LFURVRIW��YLO�GHW�VL�DW�.XQGHQ� ����JRGWDU�0LFURVRIWV�EUXN�DY�NRQWRLQIRUPDVMRQ� L�IRUELQGHOVH�
PHG�GHQ�YDOJWH�EHWDOLQJVPHWRGHQ� IUD�XWVWHGHQGH�EDQN�HOOHU�JMHOGHQGH�EHWDOLQJVQHWWYHUN�� ����
UHSUHVHQWHUHU� DW�.XQGHQ�HU�DXWRULVHUW� WLO�n�EUXNH�GHQQH�EHWDOLQJVPHWRGHQ�� RJ�DW�DOO�
EHWDOLQJVLQIRUPDVMRQ� .XQGHQ�RSSJLU�� HU�NRUUHNW�RJ�Q¡\DNWLJ������ UHSUHVHQWHUHU� DW�
EHWDOLQJVPHWRGHQ� EOH�HWDEOHUW�RJ�EUXNHV�SULP UW� WLO�NRPPHUVLHOOH� IRUPnO�RJ�LNNH�WLO�
SHUVRQOLJ�� IDPLOLH� HOOHU�KXVKROGQLQJVUHODWHUW� EUXN��RJ�����WLOODWHU�0LFURVRIW�n�EHODVWH�.XQGHQ�
VRP�EUXNHU�GHQQH�EHWDOLQJVPHWRGHQ�� IRU�EHVWLOOLQJHU�XQGHUODJW� GHQQH�$YWDOHQ�

0LFURVRIW�NDQ�IDNWXUHUH� NYDOLILVHUWH�.XQGHU��.XQGHQV�HYQH�WLO�n�YHOJH�EHWDOLQJ�
PHG� IDNWXUD�HU�XQGHUODJW� 0LFURVRIWV�JRGNMHQQHOVH� DY�.XQGHQV�¡NRQRPLVNH�VLWXDVMRQ��
.XQGHQ�JLU�0LFURVRIW�WLOODWHOVH�WLO�n�LQQKHQWH� LQIRUPDVMRQ�RP�.XQGHQV�¡NRQRPLVNH�
VLWXDVMRQ��VRP�NDQ�LQNOXGHUH�NUHGLWWUDSSRUWHU� IRU�n�YXUGHUH� L�KYLONHQ�JUDG�.XQGHQ�HU�
NYDOLILVHUW�IRU�IDNWXUHULQJ�� 0HG�PLQGUH�.XQGHQV� UHJQVNDSVRSSJM¡U� HU�RIIHQWOLJ�WLOJMHQJHOLJ�
NDQ�.XQGHQ�EOL�EHGW�RP�n�RSSJL� HUNO ULQJHU� IRU�EDODQVH��IRUWMHQHVWH� RJ�WDS�RJ�
NRQWDQWVWU¡P� WLO�0LFURVRIW��.XQGHQ�NDQ�EOL�SnODJW�n�EHYLVH�VLNNHUKHW�L�HQ�IRUP�VRP�HU�
DNVHSWDEHO� IRU�0LFURVRIW�IRU�n�NXQQH�NYDOLILVHUHV�IRU�IDNWXUHULQJ��0LFURVRIW�NDQ�QnU�VRP�
KHOVW�RJ�DY�HQ�KYLONHQ�VRP�KHOVW�JUXQQ�WUHNNH� WLOEDNH�.XQGHQV� UHWWLJKHWHU� VRP�NYDOLILVHUW��
.XQGHQ�Pn�¡\HEOLNNHOLJ�YDUVOH�0LFURVRIW�RP�HQGULQJHU� L�VHOVNDSHWV�QDYQ�HOOHU�SODVVHULQJ�
VDPW�HYHQWXHOOH� YHVHQWOLJH�HQGULQJHU� L�RUJDQLVDVMRQHQV�HLHUVNDS�� VWUXNWXU� HOOHU�RSHUDVMRQHOOH�
DNWLYLWHWHU�

+YLV�IDNWXUD�YLO�LGHQWLILVHUH�EHO¡SHQH� VRP�VNDO�EHWDOHV�WLO�
0LFURVRIW�DY�.XQGHQ� IRU�SHULRGHQ� VRP�IDNWXUDHQ�HU�XWVWHGW�IRU��.XQGHQ�Pn�EHWDOH� DOOH�
IRUIDOWH�EHO¡S� LQQHQ�WUHWWL������ NDOHQGHUGDJHU� HWWHU� IDNWXUDGDWR��

0LFURVRIW�NDQ�HWWHU�HJHW� YDOJ�YXUGHUH� n�SnOHJJH�HW�JHE\U�IRU�VHQ�EHWDOLQJ�
IRU�HYHQWXHOOH EHWDOLQJHU� WLO�0LFURVRIW�VRP�HU�HOGUH�HQQ�IHPWHQ� ����� NDOHQGHUGDJHU� HWWHU�
IRUIDOOVGDWRHQ�PHG�HQ�VDWV�Sn�WR�SURVHQW� ������DY�GHW�WRWDOH�EHO¡SHW� VRP�VNDO�EHWDOHV��
EHUHJQHV� RJ�EHWDOHV�PnQHGOLJ�� HOOHU�GHW�K¡\HVWH�EHO¡SHW� VRP�HU�WLOODWW�L�KHQKROG� WLO�ORYHQ��
KYLV�PLQGUH�
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+YLV�HW�DERQQHPHQW� WLOODWHU�WLGOLJ�RSSVLJHOVH�RJ�.XQGHQ�NDQVHOOHUHU�
DERQQHPHQWHW� I¡U�VOXWWHQ�DY�DERQQHPHQWHW� HOOHU�IDNWXUHULQJVSHULRGHQ�� NDQ�NXQGHQ�EOL�
EHODVWHW�PHG�HW�NDQVHOOHULQJVJHE\U�

)RU�DERQQHPHQWHU� VRP�IRUQ\HV�DXWRPDWLVN��DXWRULVHUHU�.XQGHQ�
0LFURVRIW�WLO�n�EHODVWH�.XQGHQV�EHWDOLQJVPHWRGH�SHULRGLVN�IRU�KYHUW�DERQQHPHQW�HOOHU�KYHU�
IDNWXUHULQJVSHULRGH� IUHP�WLO�DERQQHPHQWHW� DYVOXWWHV��9HG�n�DXWRULVHUH�UHJHOPHVVLJH�EHWDOLQJHU�
JRGNMHQQHU�.XQGHQ�DW�0LFURVRIW�EHKDQGOHU� VOLNH�EHWDOLQJHU�VRP�HQWHQ�HOHNWURQLVNH�
GHELWHULQJHU HOOHU�RYHUI¡ULQJHU�� HOOHU�VRP�HOHNWURQLVNH�WUHNN�IUD�GHQ�DQJLWWH�EDQNNRQWRHQ��YHG�
$XWRPDWHG�&OHDULQJ�+RXVH�GHELWHULQJHU�HOOHU�OLJQHQGH���VRP�EHODVWQLQJ�DY�GHQ�DQJLWWH�
NRQWRHQ��YHG�NUHGLWWNRUWEHWDOLQJHU�HOOHU�OLJQHQGH���VDPOHW��(OHNWURQLVNH�%HWDOLQJHU����)RU�
UHWXUQHUWH�XEHWDOWH�EHO¡S�HOOHU�KYLV�NUHGLWWNRUWWUDQVDNVMRQHU�HOOHU�WLOVYDUHQGH�WUDQVDNVMRQHU�
DYVOnV�HOOHU�QHNWHV��IRUEHKROGHU�0LFURVRIW�HOOHU�0LFURVRIWV�WMHQHVWHOHYHUDQG¡UHU� VHJ�UHWWHQ�WLO�n�
VDPOH�LQQ�HYHQWXHOOH�UHWXUYDUHU�� DYVOnWWH�HOOHU�XWLOVWUHNNHOLJH�JHE\UHU�L�GHW�PDNVLPDOH�
RPIDQJHW�VRP�WLOODWHV�DY�JMHOGHQGH� ORY��VDPW�WLO�n�EHKDQGOH�HYHQWXHOOH�VOLNH�JHE\UHU�VRP�HQ�
(OHNWURQLVN�%HWDOLQJ�HOOHU�IDNWXUHUH�.XQGHQ�IRU�GHW�VN\OGLJH�EHO¡S�

0LFURVRIW�SULVHU�LQNOXGHUHU� LNNH�JMHOGHQGH� VNDWWHU�PHG�PLQGUH�GH�
LGHQWLILVHUHV� VRP�LQNOXVLYH�VNDWW��+YLV�QRHQ�EHO¡S� VNDO�EHWDOHV�WLO�0LFURVRIW��VNDO�.XQGHQ�
RJVn�EHWDOH� DOOH�JMHOGHQGH� VNDWWHU��DYJLIWHU��JHE\UHU� RJ�WLOOHJJVJHE\UHU� NQ\WWHW�WLO�PHUYHUGL��
YDUHU�RJ�WMHQHVWHU�� VDOJ��EUXWWRLQQWHNW� HOOHU�DQGUH� WUDQVDNVMRQHU� VDPW�HYHQWXHOOH� ORYSnODJWH�
NRVWQDGVGHNQLQJVDYJLIWHU� HOOHU�DQGUH� OLJQHQGH�DYJLIWHU�VRP�VN\OGHV�L�KHQKROG� WLO�GHQQH�
$YWDOHQ��RJ�VRP�0LFURVRIW�KDU�UHWW�WLO�n�NUHYH� LQQ�IUD�.XQGHQ��.XQGHQ�HU�DQVYDUOLJ� IRU�
HYHQWXHOOH�JMHOGHQGH� GRNXPHQWDYJLIWHU� RJ�IRU�DOOH�DQGUH� VNDWWHU�RJ�DYJLIWHU� VRP�.XQGHQ�HU�
MXULGLVN�IRUSOLNWHW�WLO�n�EHWDOH�� LQNOXGHUW� HYHQWXHOOH� VNDWWHU�RJ�DYJLIWHU�VRP�RSSVWnU� YHG�
GLVWULEXVMRQ�HOOHU�OHYHULQJ�DY�3URGXNWHU� IUD�.XQGHQ�WLO�VLQH�7LONQ\WWHGH�6HOVNDSHU�� 0LFURVRIW�
HU�DQVYDUOLJ� IRU�DOOH�VNDWWHU�RJ�DYJLIWHU�EDVHUW�Sn�0LFURVRIWV�QHWWRLQQWHNW��
EUXWWRLQQWHNWVVNDWW� VRP�SnOHJJHV� L�VWHGHW�IRU�VNDWWHU�RJ�DYJLIWHU�Sn�LQQWHNWHU� HOOHU�
IRUWMHQHVWH��RJ�VNDWWHU�RJ�DYJLIWHU Sn�SULYDW� HLHQGRP�

+YLV�JMHOGHQGH� ORYJLYQLQJ�NUHYHU� DW�GHW�EHWDOHV�IRUVNXGG�DY�HYHQWXHOOH� VNDWWHU�RJ�DYJLIWHU�Sn�
EHWDOLQJHU� IDNWXUHUW�DY�0LFURVRIW��NDQ�.XQGHQ�WUHNNH� VOLNH�VNDWWHU�RJ�DYJLIWHU� IUD�EHO¡SHW�
VRP�VNDO�EHWDOHV��RJ�EHWDOH� VNDWWHQH�RJ�DYJLIWHQH� WLO�GHQ�UHWWH�VNDWWHP\QGLJKHWHQ�� PHQ�EDUH�
KYLV�.XQGHQ�VWUDNV�OHYHUHU� HQ�RIILVLHOO�NYLWWHULQJ�IRU�GLVVH�VNDWWHWUHNNHQH� VDPW�DQGUH�
GRNXPHQWHU� VRP�HU�Q¡GYHQGLJH� IRU�DW�0LFURVRIW�VNDO�NXQQH�NUHYH�XWHQODQGVN� VNDWWHIUDGUDJ�
HOOHU�WLOEDNHEHWDOLQJ�� .XQGHQ�VNDO�V¡UJH IRU�DW�EHO¡SHW� IRU�HYHQWXHOOH� VNDWWHU�RJ�DYJLIWHU�VRP�
EHWDOHV�Sn�IRUVNXGG��EHJUHQVHV� Vn�ODQJW�GHW�HU�PXOLJ�L�KHQKROG� WLO�JMHOGHQGH� ORY�

'HQQH�$YWDOHQ�HU�JMHOGHQGH� KHOW�WLO�GHQ�DYVOXWWHV�HWWHU� IUHPJDQJVPnWHQ�
EHVNUHYHW�QHGHQIRU�

+YHU�DY�SDUWHQH�NDQ�RSSKHYH�GHQQH�$YWDOHQ��XWHQ�nUVDN��PHG��� GDJHUV�
VNULIWOLJ�YDUVHO��+HYLQJ�XWHQ�JUXQQ�YLO�LNNH�SnYLUNH�.XQGHQV�SHUPDQHQWH� OLVHQVHU��RJ�OLVHQVHU�
JLWW�Sn�DERQQHPHQWVEDVLV�YLO�IRUWVHWWH�L�O¡SHW�DY�DERQQHPHQWVSHULRGHQ�H��� L�VDPVYDU�PHG�
YLONnUHQH�L�GHQQH�$YWDOHQ�
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8WHQ�n�EHJUHQVH� DQGUH�EHI¡\HOVHU�SDUWHQH� PnWWH�KD��NDQ�KYHU�DY�SDUWHQH�
KHYH�GHQQH�DYWDOHQ�PHG����GDJHUV� YDUVHO�RP�YHVHQWOLJ�PLVOLJKROG�GHUVRP�GHQ�DQGUH�SDUWHQ�
LNNH�DYKMHOSHU� PLVOLJKROGHW�LQQHQIRU� YDUVHOSHULRGHQ� Sn����GDJHU�� 9HG�VOLN�KHYLQJ�JMHOGHU�
I¡OJHQGH�
��� $OOH�OLVHQVHU�VRP�JLV�L�KHQKROG� WLO�GHQQH�$YWDOHQ��YLO�RSSK¡UH�XPLGGHOEDUW� ERUWVHWW�IUD�

IXOOW�LQQEHWDOWH��SHUPDQHQWH� OLVHQVHU��
��� $OOH�XWHVWnHQGH�EHO¡S� L�KHQKROG� WLO�HYHQWXHOOH�XEHWDOWH� IDNWXUDHU� IRUIDOOHU�XPLGGHOEDUW� RJ�

VNDO�EHWDOHV�XPLGGHOEDUW�� )RU�IRUEUXNVPnOWH� 3URGXNWHU� VRP�IDNWXUHUHV� UHJHOPHVVLJ�
EDVHUW�Sn�EUXN��Pn�.XQGHQ�XPLGGHOEDUW� EHWDOH�IRU�XEHWDOW� IRUEUXN�WLO�RJ�PHG�
RSSK¡UVGDWRHQ�

��� +YLV�0LFURVRIW�EU\WHU�YLONnUHQH�� VNDO�.XQGHQ�NUHGLWHUHV� IRU�DERQQHPHQWVDYJLIWHU��
LQNOXGHUW�EHO¡S�EHWDOW�Sn�IRUKnQG� IRU�XEUXNW� IRUEUXN�IRU�HYHQWXHOO� EUXNVSHULRGH� HWWHU�
RSSK¡UVGDWRHQ�

0LFURVRIW�NDQ�LQQVWLOOH�EUXNHQ�DY�HQ�(OHNWURQLVN�7MHQHVWH�XWHQ�n�VL�RSS�GHQQH�
$YWDOHQ�L�HQ�SHULRGH� PHG�PLVOLJKROG�DY�DYWDOHPHVVLJH� IRUSOLNWHOVHU��0LFURVRIW�YLO�QnU�GHW�HU�
ULPHOLJ�� VHQGH�.XQGHQ�HW�YDUVHO� I¡U�HQ�(OHNWURQLVN�7MHQHVWH� VWDQVHV�

0LFURVRIW�NDQ�HQGUH�� DYVOXWWH�HOOHU�WUHNNH�HW�3URGXNW�L�HW�
KYLONHW�VRP�KHOVW�ODQG�HOOHU�HQ�KYLONHQ�VRP�KHOVW�MXULVGLNVMRQ�GHU�GHW�HNVLVWHUHU�HQ�DNWXHOO�HOOHU�
IUHPWLGLJ�VWDWOLJ�UHJXOHULQJ��IRUSOLNWHOVH�HOOHU�HW�DQQHW�NUDY��VRP�����LNNH�JHQHUHOW�JMHOGHU�IRU�
YLUNVRPKHWHU�VRP�RSHUHUHU�GHU������JM¡U�GHW�YDQVNHOLJ�IRU�0LFURVRIW�n IRUWVHWWH�n�WLOE\�
3URGXNWHW�XWHQ�HQGULQJ�� HOOHU�����JLU�0LFURVRIW�JUXQQ�WLO�n�WUR�DW�GLVVH�YLONnUHQH�HOOHU�3URGXNWHW�
NDQ�Y UH�L�VWULG�PHG�HQ�VOLN�UHJXOHULQJ��IRUSOLNWHOVH�HOOHU�HW�VOLNW�NUDY��+YLV�0LFURVRIW�DYVOXWWHU�
HW�DERQQHPHQW� DY�UHJXOHULQJVnUVDNHU�� VNDO�.XQGHQ�VRP�HQHVWH�EHI¡\HOVH�NUHGLWHUHV�IRU�
HYHQWXHOOH�DERQQHPHQWVDYJLIWHU��LQNOXGHUW�EHO¡S�EHWDOW�IRUKnQG�IRU�XEUXNW�IRUEUXN�IRU�
HYHQWXHOO�EUXNVSHULRGH�HWWHU�RSSK¡UVGDWRHQ�

3DUWHQH�HU�XDYKHQJLJH� OHYHUDQG¡UHU�� .XQGHQ�RJ�0LFURVRIW�NDQ�
EHJJH�XWYLNOH�SURGXNWHU� XDYKHQJLJ�RJ�XWHQ�EUXN�DY�GHQ�DQGUHV�.RQILGHQVLHOOH�
2SSO\VQLQJHU�

.XQGHQ�VWnU�IULWW�WLO�n�LQQJn�DYWDOHU�RP�n�OLVHQVLHUH��EUXNH�RJ�IUHPPH�
SURGXNWHQH� RJ�WMHQHVWHQH� VRP�WLOK¡UHU�DQGUH�

0LFURVRIW�NDQ�IUD�WLG�WLO�DQQHQ�HQGUH�GHQQH�$YWDOHQ�� (QGULQJHU� L�%UXNVUHWWLJKHWHQH�
JMHOGHU� VRP�DQJLWW�L�GHQQH�$YWDOHQ��(QGULQJHU� L�DQGUH� YLONnU�JMHOGHU� LNNH�I¡U�.XQGHQ�JRGWDU�
GHP��0LFURVRIW�NDQ�NUHYH�DW�.XQGHQ�JRGWDU� UHYLGHUWH� YLONnU�HOOHU�WLOOHJJVYLONnU��I¡U�
EHKDQGOLQJ� DY�HQ�Q\�EHVWLOOLQJ��(YHQWXHOOH� \WWHUOLJHUH�HOOHU�PRWVWULGHQGH� YLONnU�RJ�EHWLQJHOVHU�
L�HQ�EHVWLOOLQJ��HOOHU�\WWHUOLJHUH� HOOHU�PRWVWULGHQGH� YLONnU�RJ�EHWLQJHOVHU� VRP�SUHVHQWHUHV� DY�
.XQGHQ�Sn�DQQHQ�PnWH�� DYYLVHV�XWWU\NNHOLJ�RJ�VNDO�LNNH�JMHOGH�

+YHU�DY�SDUWHQH� NDQ�RYHUGUD� GHQQH�$YWDOHQ�WLO�HW�7LONQ\WWHW�6HOVNDS��PHQ�
SDUWHQ�Pn�VWUDNV�YDUVOH�GHQ�DQGUH�SDUWHQ� VNULIWOLJ�RP�RYHUGUDJHOVHQ�� .XQGHQ�VDPW\NNHU�L�DW�
GHW�WLO�HW�7LONQ\WWHW�6HOVNDS�HOOHU� HQ�WUHGMHSDUW� XWHQ IRUKnQGVYDUVHO� RYHUGUDV�HYHQWXHOOH�
UHWWLJKHWHU� 0LFURVRIW�PnWWH�KD��L�KHQKROG� WLO�GHQQH�$YWDOHQ� IRU�n�PRWWD�EHWDOLQJ�RJ�KnQGKHYH�
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.XQGHQV�EHWDOLQJVIRUSOLNWHOVHU�� RJ�DOOH�RYHUGUDJHOVHVPRWWDNHUH� NDQ�YLGHUH�RYHUGUD� VOLNH�
UHWWLJKHWHU� XWHQ�\WWHUOLJHUH� VDPW\NNH�� (QKYHU�DQQHQ�RYHUGUDJHOVH� DY�GHQQH�$YWDOHQ�VRP�
IRUHVOnV�DY�GHQ�HQH�SDUWHQ�� NUHYHU�VNULIWOLJ�JRGNMHQQLQJ� DY�GHQ�DQGUH�SDUWHQ�� (Q�HYHQWXHOO�
RYHUGUDJHOVH� IULWDU� LNNH�GHQ�RYHUGUDJHQGH� SDUWHQ� IUD�IRUSOLNWHOVHQH� L�KHQKROG� WLO�$YWDOHQ�VRP�
RYHUGUDV�� (WKYHUW� IRUV¡N Sn�RYHUGUDJHOVHU� XWHQ�Q¡GYHQGLJ� JRGNMHQQLQJ� VNDO�Y UH�XJ\OGLJ�

3URGXNWHQH�HU�XQGHUODJW�DPHULNDQVN�HNVSRUWUHVWULNVMRQ��.XQGHQ�Pn�RYHUKROGH�
DOOH�JMHOGHQGH� LQWHUQDVMRQDOH�RJ�QDVMRQDOH�ORYHU��LQNOXGHUW�IRUVNULIWHQH�L�86$�RP�
HNVSRUWDGPLQLVWUDVMRQ��($5��([SRUW�$GPLQLVWUDWLRQ�5HJXODWLRQV���,7$5�UHJOHU��,QWHUQDWLRQDO�
7UDIILF�LQ�$UPV�5HJXODWLRQV��VDPW�UHVWULNVMRQHU�IRU�VOXWWEUXNHU��VOXWWEUXN�RJ�
EHVWHPPHOVHVVWHG�IDVWVDWW�DY�P\QGLJKHWHQH� L�86$�RJ�DQGUH� ODQG��NQ\WWHW�WLO�0LFURVRIWV�
SURGXNWHU��WMHQHVWHU�RJ�WHNQRORJLHU�

+YLV�HQ�GHO�DY�GHQQH�$YWDOHQ�HU�XUHWWVNUDIWLJ�� IRUEOLU�UHVWHQ�DY�$YWDOHQ�L�
IXOO�NUDIW�RJ�YLUNQLQJ�

8QQODWHOVH�DY�n�KnQGKHYH� QRHQ�EHVWHPPHOVHU� L�GHQQH�$YWDOHQ�LQQHE UHU� LNNH�DYNDOO�
Sn�UHWWLJKHWHU�� (WKYHUW� DYNDOO�Pn Y UH�VNULIWOLJ�RJ�VLJQHUHV�DY�GHQ�DYNDOOHQGH�SDUWHQ�

'HQQH�$YWDOHQ�JLU�LQJHQ�UHWWLJKHWHU� WLO�WUHGMHSDUWHU� PHG�
PLQGUH�GHW�HU�XWWU\NNHOLJ�RSSJLWW� L�YLONnUHQH�

$OOH�EHVWHPPHOVHU� IRUWVHWWHU� n�JMHOGH�HWWHU�RSSK¡UHW� DY�GHQQH�$YWDOHQ��
PHG�XQQWDN�DY�GHP�VRP�EDUH�NUHYHU�RSSI\OOLQJ�L�$YWDOHSHULRGHQ�

0HOGLQJHU�Pn�Y UH� VNULIWOLJH�RJ�YLO�EOL�DQVHWW�VRP�OHYHUW�Sn�GDWRHQ�GH�PRWWDV�Sn�
DGUHVVHQ��GDWRHQ� VRP�YLVHV�Sn�NYLWWHULQJHQ�� H�SRVWRYHUI¡ULQJVGDWRHQ� HOOHU�GDWRHQ� IRU�
OHYHULQJVEHNUHIWHOVHQ� IRU�HQ�HNVSUHVVIRUVHQGHOVH� HOOHU�IDNV��0HOGLQJHU� WLO�0LFURVRIW�Pn�
VHQGHV�WLO�I¡OJHQGH�DGUHVVH�

0LFURVRIW�,UHODQG�2SHUDWLRQV� /LPLWHG
2QH�0LFURVRIW�3ODFH
6RXWK�&RXQW\�%XVLQHVV�3DUN
/HRSDUGVWRZQ
'XEOLQ�����,UHODQG

0HOGLQJHU� WLO�.XQGHQ�YLO�EOL�VHQGW� WLO�GHQ�HQNHOWH�SHUVRQHQ� Sn�DGUHVVHQ�.XQGHQ�RSSJLU�Sn�
VLQ�NRQWR�VRP�NRQWDNWLQIR�IRU�PHOGLQJHU�� 0LFURVRIW�NDQ�VHQGH�PHOGLQJHU� RJ�DQQHQ�
LQIRUPDVMRQ� WLO�.XQGHQ�YLD�H�SRVW�HOOHU�L�DQQHQ�HOHNWURQLVN�IRUP�

'HQQH�$YWDOHQ� VNDO�Y UH�XQGHUODJW� RJ�WRONHV�L�VDPVYDU�PHG�ORYJLYQLQJHQ� L�
,UODQG�� )1�NRQYHQVMRQHQ�RP�NRQWUDNWHU� IRU�LQWHUQDVMRQDOH� O¡V¡UHNM¡S� IUD������RJ�GHQV�
EHVOHNWHGH�GRNXPHQWHU� JMHOGHU� LNNH�IRU�GHQQH�$YWDOHQ�

+YLV�GHW�IUHPPHV� V¡NVPnO�NQ\WWHW�WLO�GHQQH�$YWDOHQ��JRGWDU�SDUWHQH�
I¡OJHQGH�HNVNOXVLYH�YHUQHWLQJ�

+YLV�0LFURVRIW�IUHPPHU� V¡NVPnOHW��VNDO�YHUQHWLQJHW� Y UH�GHU�.XQGHQ�KDU�VLWW�
KRYHGNRQWRU�
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+YLV�.XQGHQ�IUHPPHU� V¡NVPnO�PRW�0LFURVRIW�HOOHU� HW�0LFURVRIW�WLONQ\WWHW�6HOVNDS�VRP�HU�
ORNDOLVHUW�XWHQIRU� (XURSD�� VNDO�YHUQHWLQJHW� Y UH�GH�GHOVWDWOLJH�HOOHU�I¡GHUDOH�GRPVWROHQH�
L�.LQJ�&RXQW\��GHOVWDWHQ�:DVKLQJWRQ��86$�

+YLV�.XQGHQ�IUHPPHU� V¡NVPnO�PRW�0LFURVRIW�HOOHU� HW�0LFURVRIW�WLONQ\WWHW�6HOVNDS�VRP�HU�
ORNDOLVHUW�L�(XURSD��RJ�LNNH�L�WLOOHJJ�PRW�0LFURVRIW�HOOHU�HW�0LFURVRIW�WLONQ\WWHW�6HOVNDS�
VRP�HU�ORNDOLVHUW�XWHQIRU�(XURSD�� VNDO�YHUQHWLQJHW� Y UH�5HSXEOLNNHQ� ,UODQG�

3DUWHQH�JRGWDU�DW�GHW�DYWDOWH�YHUQHWLQJHW�KDU�NRPSHWDQVH�WLO�n�DYVL�GRP�RYHU�SDUWHQH� VRP�
MXULGLVNH�SHUVRQHU��RJ�WLO�n�KnQGKHYH�HQ�VOLN�GRP��9DOJHW�DY�YHUQHWLQJ�KLQGUHU�LPLGOHUWLG�LNNH�
QRHQ�DY�SDUWHQH�L�n�V¡NH�PLGOHUWLGLJ�IRUI¡\QLQJ�L�HQ�KYLONHQ�VRP�KHOVW�MXULVGLNVMRQ�L�
IRUELQGHOVH�PHG�NUHQNHOVHU�DY�LPPDWHULHOOH�UHWWLJKHWHU�HOOHU�WDXVKHWVSOLNW�

'LVVH�*HQHUHOOH�9LONnUHQH�KDU�IRUUDQJ� L�IRUKROG� WLO�PRWVWULGHQGH� YLONnU�L�DQGUH�
GRNXPHQWHU� VRP�LQQJnU�L�GHQQH�$YWDOHQ�� VRP�LNNH�HU�XWWU\NNHOLJ�O¡VW�L�GLVVH�GRNXPHQWHQH��
ERUWVHWW�IUD�DW�PRWVWULGHQGH� YLONnU�L�%UXNVUHWWLJKHWHQH� KDU�IRUUDQJ�RYHU�GLVVH�*HQHUHOOH�
9LONnUHQH�IRU�GH�JMHOGHQGH� 3URGXNWHQH�� 9LONnUHQH� L�9LONnU�IRU�(OHNWURQLVNH�7MHQHVWHU� KDU�
IRUUDQJ� L�IRUKROG� WLO�PRWVWULGHQGH� YLONnU�L�3URGXNWYLONnUHQH�� 9LONnU�L�HQ�WLOOHJJVDYWDOH�KDU�
SULRULWHW�RYHU�GHW�HQGUHGH� GRNXPHQWHW� RJ�WLGOLJHUH�HQGULQJHU� VRP�JMHOGHU�GHW�VDPPH�
HPQHW�

0LFURVRIW�NDQ�XWI¡UH� IRUSOLNWHOVHQH�L�
KHQKROG� WLO�GHQQH�$YWDOHQ�JMHQQRP�0LFURVRIWV�7LONQ\WWHGH� VHOVNDSHU�RJ�EUXNH� OHYHUDQG¡UHU�
WLO�n�OHYHUH�YLVVH�WMHQHVWHU�� 0LFURVRIW�HU�OLNH�DQVYDUOLJ�IRU�GHUHV�XWI¡UHOVH�

9HG�n�JRGWD�GHQQH�DYWDOHQ�HUNO UHU�RJ�JDUDQWHUHU� .XQGHQ�DW��L��GHQ�
KDU�VDPOHW�RJ�YLO�I¡OJH�DOOH�JMHOGHQGH� VWDWOLJH�LQQNM¡SVORYHU�RJ��UHJOHU�� �LL��GHQ�KDU�
P\QGLJKHW� WLO�n�LQQJn�GHQQH�$YWDOHQ��RJ��LLL��GHQQH�$YWDOHQ�RSSI\OOHU DOOH�JMHOGHQGH�
LQQNM¡SVNUDY�

0HG� ´$GPLQLVWUDWRUGDWDµ PHQHV� LQIRUPDVMRQHQ� VRP�RSSJLV�WLO�0LFURVRIW�HOOHU�0LFURVRIWV�
7LONQ\WWHGH�6HOVNDSHU�XQGHU� UHJLVWUHULQJ�� NM¡S�HOOHU� DGPLQLVWUHULQJ� DY�3URGXNWHU�

0HG� ´7LONQ\WWHW�6HOVNDSµ PHQHV�HQ�MXULGLVN�HQKHW�VRP�NRQWUROOHUHU�� NRQWUROOHUHV� DY��HOOHU�
NRQWUROOHUHV� L�IHOOHVVNDS�PHG�� HQ�SDUW��0HG� ´.RQWUROOµ PHQHV�HLHUVNDS�DY�PHU�HQQ��� ��DY�GH�
VWHPPHEHUHWWLJHGH� YHUGLSDSLUHQH� L�HQ�HQKHW�� HOOHU�P\QGLJKHW� WLO�n�VW\UH�OHGHOVHQ�RJ�
UHWQLQJVOLQMHQH� IRU�HQ�HQKHW�

´.RQILGHQVLHOOH�RSSO\VQLQJHUµ HU�GHILQHUW�XQGHU�SXQNHW�´7DXVKHWVSOLNWµ�

0HG� ´.XQGHµPHQHV�HQKHWHQ� VRP�LGHQWLILVHUHV� VRP�VnGDQ�Sn�NRQWRHQ�VRP�HU�NQ\WWHW�WLO�GHQQH�
$YWDOHQ�

0HG� ´.XQGHGDWDµ PHQHV�DOOH�GDWD�� LQNOXGHUW�DOOH�WHNVW���O\G���SURJUDPYDUH��� ELOGH� HOOHU�
YLGHRILOHU� VRP�EOLU�JLWW�WLO�0LFURVRIW�HOOHU�0LFURVRIWV�7LONQ\WWHGH�6HOVNDSHU� DY�HOOHU�Sn�YHJQH�DY�
.XQGHQ�RJ�GHQQHV�7LONQ\WWHGH�6HOVNDSHU� YLD�.XQGHQV�EUXN�DY�(OHNWURQLVNH�7MHQHVWHU�

0HG� ´6OXWWEUXNHUµ PHQHV�HQKYHU�SHUVRQ�.XQGHQ�JLU�WLOODWHOVH�WLO�n�EUXNH�HW�3URGXNW� HOOHU�In�
WLOJDQJ�WLO�.XQGHGDWD�
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0HG� ´:HERPUnGH� IRU�/LVHQVHUµ PHQHV�KWWS���ZZZ�PLFURVRIW�FRP�OLFHQVLQJ�FRQWUDFWV HOOHU�HW�
HWWHUI¡OJHQGH� ZHERPUnGH�

0HG� ´0LFURVRIWµ PHQHV�0LFURVRIW�,UHODQG�2SHUDWLRQV� /LPLWHG�

0HG� ´,NNH�0LFURVRIW�SURGXNWµ PHQHV�SURJUDPYDUH�� GDWD�� WMHQHVWHU��QHWWVWHGHU�RJ�SURGXNWHU� GHU�
YDUHPHUNHW� WLOK¡UHU� WUHGMHSDUWHU�� PHG�PLQGUH�GHWWH�HU�LQNOXGHUW� DY�0LFURVRIW�L�HW�3URGXNW�

0HG� ´(OHNWURQLVNH�7MHQHVWHUµ PHQHV� WMHQHVWHQH� VRP�0LFURVRIW�HU�YHUW�IRU��VRP�.XQGHQ�
DERQQHUHU� Sn�XQGHU� GHQQH�$YWDOHQ��'HQ�LQNOXGHUHU� LNNH�SURJUDPYDUH� HOOHU�WMHQHVWHU� VRP�OHYHUHV�
XQGHU� VHSDUDWH� OLVHQVYLONnU�

0HG� ´9LONnU�IRU�(OHNWURQLVNH�7MHQHVWHUµ PHQHV� WLOOHJJVYLONnUHQH� VRP�JMHOGHU� IRU�.XQGHQV�EUXN�DY�
(OHNWURQLVNH�7MHQHVWHU�� VRP�SXEOLVHUHV�Sn�:HERPUnGHW� IRU�/LVHQVHU�RJ�RSSGDWHUHV� IUD�WLG�WLO�
DQQHQ�

0HG� ´3DUWQHUµ PHQHV�HW�VHOVNDS�VRP�HU�DXWRULVHUW� DY�0LFURVRIW�WLO�n�GLVWULEXHUH�3URGXNWHU� WLO�
.XQGHQ�

0HG� ´3HUVRQOLJH�GDWDµ PHQHV�DOO�LQIRUPDVMRQ�NQ\WWHW�WLO�HQ�LGHQWLILVHUW�HOOHU�LGHQWLILVHUEDU� I\VLVN�
SHUVRQ�

0HG� ´3URGXNWµ PHQHV�DOO�3URJUDPYDUH� RJ�DOOH�(OHNWURQLVNH�7MHQHVWHU� VRP�HU�LGHQWLILVHUW� L�
3URGXNWYLONnUHQH� VRP�0LFURVRIW�WLOE\U�L�KHQKROG�WLO�GHQQH�$YWDOHQ�� LQNOXGHUW�IRUKnQGVYLVQLQJHU�
IRUKnQGVYHUVMRQHU�� RSSGDWHULQJHU�� NRUULJHULQJHU� RJ�IHLOUHWWLQJHU� IUD�0LFURVRIW�
3URGXNWWLOJMHQJHOLJKHWHQ� NDQ�YDULHUH� IUD�RPUnGH� WLO�RPUnGH� ´3URGXNWµ RPIDWWHU� LNNH�,NNH�
0LFURVRIW�SURGXNWHU�

0HG� ´3URGXNWYLONnUµ PHQHV�GRNXPHQWHW� VRP�LQQHKROGHU� LQIRUPDVMRQ�RP�3URGXNWHU� VRP�HU�
WLOJMHQJHOLJH�XQGHU�GHQQH�$YWDOHQ��'RNXPHQWHW�PHG�3URGXNWYLONnU�SXEOLVHUHV�Sn�1HWWVWHGHW� IRU�
/LVHQVHU�RJ�RSSGDWHUHV� IUD�WLG�WLO�DQQHQ�

0HG� ´8WJLYHUµ PHQHV�HQ�OHYHUDQG¡U� DY�HW�,NNH�0LFURVRIW�SURGXNW�

0HG� ´5HSUHVHQWDQWHUµ PHQHV�HQ�SDUWV� DQVDWWH��7LONQ\WWHGH�6HOVNDSHU�� HQWUHSUHQ¡UHU�� UnGJLYHUH�
RJ�NRQVXOHQWHU�

0HG� ´6HUYLFHDYWDOHµ PHQHV�$YWDOHQ� VRP�VSHVLILVHUHU�GHW�PLQLPDOH� WMHQHVWHQLYnHW� IRU�(OHNWURQLVNH�
7MHQHVWHU�� RJ�VRP�HU�SXEOLVHUW�Sn�:HERPUnGHW� IRU�/LVHQVHU�

0HG� ´3URJUDPYDUHµ PHQHV�OLVHQVLHUWH� HNVHPSODUHU� DY�0LFURVRIW�SURJUDPYDUH� VRP�HU�DQJLWW�L�
SURGXNWYLONnUHQH�� 3URJUDPYDUH� RPIDWWHU� LNNH�(OHNWURQLVNH�7MHQHVWHU�� PHQ�3URJUDPYDUH� NDQ�
Y UH�HQ�GHO�DY�HQ�(OHNWURQLVN�7MHQHVWH�

0HG� ´EUXNHµ PHQHV�n�NRSLHUH�� ODVWH�QHG�� LQVWDOOHUH� NM¡UH�� In�WLOJDQJ�WLO��YLVH��EUXNH�HOOHU�Sn�
DQQHQ�PnWH�VDPKDQGOH� PHG�

0HG�´%UXNVUHWWLJKHWHUµ PHQHV�OLVHQVYLONnUHQH�RJ�WMHQHVWHYLONnUHQH�IRU�KYHUW�3URGXNW�VRP�
SXEOLVHUHV�Sn�:HERPUnGHW� IRU�/LVHQVHU�RJ�RSSGDWHUHV� IUD�WLG�WLO�DQQHQ�� %UXNVUHWWLJKHWHQH�VNDO�YHG
PRWVWULG�KD�IRUUDQJ�RYHU�YLONnUHQH�L�HQKYHU�OLVHQVDYWDOH�IRU�VOXWWEUXNHUH�VRP�I¡OJHU�PHG�HW�
3URGXNW��/LVHQVYLONnU�IRU�DOOH�3URGXNWHU�SXEOLVHUHV�L�3URGXNWYLONnUHQH��7MHQHVWHYLONnUHQH� IRU�
(OHNWURQLVNH�7MHQHVWHU�SXEOLVHUHV�L�9LONnUHQH�IRU�(OHNWURQLVNH�7MHQHVWHU�


