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'LODWH NDUGL\RPL\RSDWLOL ELU JHEHGH VH]DU\HQGH DQHVWH]L X\JXODPDVÕQÕ UDSRU

HWWLN� 'LVSQH YH J|÷�V D÷UÕVÕ úLND\HWL ROPD\DQ KDVWD\D KHPRGLQDPLN

VWDELOL]DV\RQ LoLQ GLMLWDO SUHSDUDWÕ YHULOPHNWH\GL� +DVWDGD NRPELQH VSLQDO�
HSLGXUDO EORN EDúDUÕ\OD X\JXODQGÕ� 2SHUDV\RQ VÕUDVÕQGD DQQHGH YH EHEHNWH

EHOLUJLQ ELU NDUGL\RYDVN�OHU YH UHVSLUDWXDU GH÷LúLNOLN L]OHQPHGL� 'LODWH

NDUGL\RPL\RSDWLOL VH]DU\HQGD NRPELQH VSLQDO�HSLGXUDO DQHVWH]L DQQHGHNL
NDUGL\RYDVN�OHU GH÷LúLNOLNOHUL D]DOWPDN YH \HQLGR÷DQÕ VROXQXP

GHSUHV\RQXQGDQ NRUXPDN LoLQ NXOODQÕODELOLU�

$QDKWDU NHOLPHOHU� 6H]DU\HQ� GLODWH NDUGL\RPL\RSDWL� NRPELQH VSLQDO�
HSLGXUDO DQHVWH]L�

$QHVWKHWLF PDQDJHPHQW RI D SDWLHQW ZLWK GLODWHG FDUGLRP\RSDWK\

E\ FRPELQHG VSLQDO�HSLGXUDO DQHVWKHVLD �FDVH UHSRUW�

:H UHSRUWHG WKH DQHVWKHWLF PDQDJHPHQW RI FDHVDUHDQ VHFWLRQ LQ D
SUHJQDQW ZLWK GLODWHG FDUGLRP\RSDWK\� 6KH KDG QR G\VSQHD DQG FKHVW SDLQ

ZKLFK ZHUH VLJQV RI FRQJHVWLYH KHDUW IDLOXUH� 'LJLWDOLV KDV EHHQ JLYHQ WR

SURYLGH KHPRG\QDPLF VWDELOL]DWLRQ� &RPELQHG VSLQDO�HSLGXUDO EORFN KDG

EHHQ VXFFHVIXOO\ XVHG LQ WKLV FDVH� 7KHUH ZHUH QR VLJQLILFDQW FDUGLRYDVFXODU
DQG UHVSLUDWRU\ FKDQJHV LQ WKH PRWKHU DQG WKH EDE\ GXULQJ WKH RSHUDWLRQ�

,Q WKH DQHVWKHVLRORJLFDO PDQDJHPHQW RI FDHVDUHDQ VHFWLRQV ZLWK GLODWHG

FDUGLRP\RSDWK\� FRPELQHG VSLQDO�HSLGXUDO DQHVWKHVLD FDQ EH XVHG QRW RQO\
WR PLQLPL]H FDUGLRYDVFXODU FKDQJHV LQ WKH PRWKHU� EXW DOVR WR NHHS WKH

QHRQDWH IURP UHVSLUDWRU\ GHSUHVVLRQ�

.H\ZRUGV� &DHVDUHDQ VHFWLRQ� GLODWHG FDUGLRP\RSDWK\� FRPELQHG VSLQDO�

HSLGXUDO DQHVWKHVLD

.DUGL\RPL\RSDWL LOH ELUOLNWH JHEHOLN IDUNOÕ ELU \DNODúÕP JHUHNWLULU�

.DUGL\RPL\RSDWLOL JHEHOHUGH WUDYD\ YH GR÷XPGD SUHQVLS RODUDN NDUGL\DN

RXWSXW DUWÕúÕQÕ PLQLPDOL]H HWPHN JHUHNOLGLU� 5HM\RQHO \|QWHPOHU VH]DU\HQGH

DQQH YH EHEHN DoÕVÕQGDQ JHQHO DQHVWH]L LOH NDUúÕODúWÕUÕOGÕ÷ÕQGD

NRPSOLNDV\RQODUÕQ D] ROPDVÕ\OD �VW�QO�N WDúÕU� %X UDSRUGD GLODWH

NDUGL\RPL\RSDWLOL ELU JHEHGH VH]DU\HQGH X\JXODGÕ÷ÕPÕ] NRPELQH VSLQDO�

HSLGXUDO DQHVWH]L \|QWHPLQL VXQGXN�
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�� \DúÕQGD� �� KDIWDOÕN JHEH� NDOS \HWPH]OL÷L YH

P�NHUUHU VHNVL\R QHGHQL\OH KDVWDQHPL]H

EDúYXUGX� $FLO VH]DU\HQ LoLQ KD]ÕUODQDQ KDVWDQÕQ

DQDPQH]LQGH� VRQ JHEHOL÷LQGHQ ELU VHQH |QFH

VROXQXP J�oO�÷� YH J|÷�V D÷UÕVÕ \DNÕQPDVÕ LOH

EDúYXUGX÷X dXNXURYD 7ÕS )DN�OWHVLQGH GLODWH
NDUGL\RPL\RSDWL WDQÕVÕ DODUDN NDOS

WUDQVSODQWDV\RQX SURJUDPODQGÕ÷Õ YH GLMLWDO

EDúODQGÕ÷Õ PHYFXWWX� <DSÕODQ IL]LN PXD\HQHGH

SUHWLELDO |GHP ����� 7$������� PP+J� 1����GN

ULWPLN� DNFL÷HUOHUGH KHU LNL ED]DOGH NUHSLWDQ

UDOOHU� NDOSWH �R��R SDQVLVWROLN �I�U�P

GX\XOX\RUGX� (.* GH VLQ�V WDúLNDUGLVL� 9��9� GD
67 GHSUHV\RQX VDSWDQGÕ� .DQ EL\RNLP\DVÕQGD

$/7� �� 8�/� $67� ��8�/� .
�

� ���PPRO�/�

$OEXPLQ� ���J�GO� +E� ����J�GO� +WF������ :%&�

������� 3/7� ������� RODUDN WHVELW HGLOGL� <DSÕODQ

NDUGL\RORML NRQV�OWDV\RQXQGD HNRNDUGL\RJUDILGH
VRO YHQWULN�O JHQLú� VRO DWULXP JHQLú� �

R
��

R
PLWUDO

\HWPH]OL÷L� �
R
��

R
WULN�VELW \HWPH]OL÷L� VRO

YHQWULN�O JOREDO KLSRNLQHWLN� GXYDU NDOÕQOÕNODUÕ�

VHSWXP ED]DOL GL\DVWRO ���� FP� VLVWRO ���� FP�

VRO YHQWULN�O SRVWHULRU GL\DVWRO ���FP� LOHUL PLWUDO

\HWPH]OL÷L\OH ELUOLNWH HNRNDUGL\RJUDILN RODUDN

HMHNVL\RQ IUDNVL\RQX � �� RODUDN VDSWDQGÕ�

+DVWDGD URPDWL]PDO NDSDN KDVWDOÕ÷ÕQD VHNRQGHU

JHOLúHQ NDUGL\RPL\RSDWL ROGX÷X� \�NVHN NDUGL\DN

ULVN WDúÕGÕ÷Õ� 1HZ\RUN .DOS %LUOL÷L

NODVLILNDV\RQXQD �1<+$� J|UH NODV � JUXEXQGD

EXOXQGX÷X� WUDQVSODQWDV\RQ DGD\Õ ROGX÷X UDSRU
HGLOGL� 2SHUDV\RQ RGDVÕQD DOÕQGÕ÷ÕQGD

PRQLW|UL]DV\RQ �(.*� SXOV RNVLPHWUH� QRQ�

LQYD]LY GRSSOHU PHWRGOX WDQVL\RQ |OoHU� \DSÕOGÕ�

7$�������PP+J� QDEÕ]�����GN ULWPLN� VDSWDQGÕ�

�� * NDWHWHU LOH GDPDU\ROX DoÕN RODQ KDVWD\D VD÷

ED]LOLN YHQGHQ VDQWUDO NDWHWHU WDNÕOGÕ� VDQWUDO

YHQ|] EDVÕQo �&93� �� FP+�2 RODUDN |Oo�OG��

+DVWD VRO ODWHUDO SR]LV\RQD JHWLULOLS /���
VHYL\HVLQGHQ WRXKH\ ���*� L÷QHVL LOH DVÕOÕ GDPOD

WHNQL÷L\OH HSLGXUDO PHVDIH\H JLULOGL� øoLQGHQ ��*

VSLQDO L÷QH LOH ���� OLN KLSHUEDULN EXSLYDNDLQ �

PO LOH VSLQDO EORN \DSÕOGÕ� VSLQDO L÷QH oHNLOLS

DUGÕQGDQ NDWHWHU YH XFXQD EDNWHUL ILOWUHVL

\HUOHúWLULOGL� VHYL\H NRQWURO� \DSÕOGÕ DQDOMH]L

G�]H\L 7�� G�]H\LQGH NDOGÕ÷Õ VDSWDQGÕ� 6HYL\H\L

\�NVHOWPHN LoLQ � PO � ��� EXSLYDNDLQ WHVW

GR]XQGDQ VRQUD NDWHWHUGHQ WLWUH HGLOHUHN ����

EXSLYDNDLQ �PO �� � SULORNDLQ �PO LOH HSLGXUDO

DQDOMH]L G�]H\L 7� G�]H\LQH oÕNDUÕOGÕ� 6HYL\H 7� \D

����GDNLNDGD� XODúWÕ÷ÕQGD RSHUDV\RQ EDúODWÕOGÕ�

<HQLGR÷DQÕQ $SJDUÕ �� GDNLNDGD �� ��� GDNLNDGD

�� GX� .RUGRQ NOHPSL NRQGXNWDQ VRQUD

LQWUDYHQ|] RODUDN �� �QLWH RNVLWRVLQ YH SURILODNWLN

DQWLEL\RWLN �FHIWL]R[LP VRG\XP �J� YHULOGL� �� GN

V�UHQ RSHUDV\RQGD KDVWDQÕQ KHPRGLQDPL÷L VWDELO

VH\UHWWL� VLVWROLN NDQ EDVÕQFÕ ������� PP+J�

GLDVWROLN NDQ EDVÕQFÕ ����� PP+J YH NDOS KÕ]Õ

������ DWÕP�GN DUDVÕQGD VH\UHWWL� 3RVWRSHUDWLI

DQDOMH]L LoLQ EÕUDNÕODQ HSLGXUDO NDWHWHU �� VDDW

VRQUD oHNLOGL� 3RVWRSHUDWLI LNL J�Q NDUGL\RORML

\R÷XQ EDNÕPGD WDNLS HGLOHQ KDVWD DOWÕ J�Q VRQUD

|QHULOHUOH WDEXUFX HGLOGL�

7$57,ù0$

.DUGL\RPL\RSDWLOHULQ HW\RORMLOHUL L\L ELOLQPHPHNOH

ELUOLNWH KHPRGLQDPLN YH NOLQLN EXOJXODUD J|UH

NRQMHVWLI �GLODWH�� UHVWULNWLI� KLSHUWURILN YH

REOLWHUDWLI RODUDN G|UW JUXED D\UÕOÕUODU� (Q VÕN

J|U�OHQ WLS RODQ GLODWH NDUGL\RPL\RSDWL NDOS

WUDQVSODQWDV\RQX HQGLNDV\RQX HQ ID]OD RODQGÕU�

%X WLS ELODWHUDO YHQWULN�OHU KLSHUWURIL YH

SURJUHVVLI NDOS \HWPH]OL÷L LOH NDUDNWHUL]HGLU�

.DUGL\RPL\RSDWL LOH ELUOLNWH JHEHOLN IDUNOÕ ELU

\DNODúÕP JHUHNWLULU� 'LODWH NDUGL\RPL\RSDWLOHULQ

IL]\RSDWRORMLVLQGH SUHORDG� NDOS KÕ]Õ YH

NRQWUDNWLOLWH D]DOPÕú� DIWHUORDG DUWPÕúWÕU
�� .OLQL÷L

EHQ]HU ROVDGD GLODWH NDUGL\RPL\RSDWLOHULQ JHo

JHEHOLN YH HUNHQ ORKXVDOÕN G|QHPLQGH� oHúLWOL VRO

YHQWULN�O GLVIRQNVL\RQODUÕ RODUDN NDUúÕPÕ]D oÕNDQ

SHULSDUWXP NDUGL\RPL\RSDWLOHUOH NDUÕúWÕUÕOPDPDVÕ

JHUHNLU� 3HULSDUWXP NDUGL\RPL\RSDWLOHU JHEHOL÷LQ

VRQ D\Õ YH\D GR÷XP L]OH\HQ � D\GD RUWD\D

oÕNDELOLU�� $QDPQH]GH JHEHOLNOH LOJLOL NDOS

\HWPH]OL÷L WDQÕVÕ YDUGÕU� 1HGHQL QH ROXUVD ROVXQ

GLODWH NDUGL\RPL\RSDWLOHUGH NOLQLN VHPSWRPODU

NDOS \HWPH]OL÷L úHNOLQGHGLU��

1RQ�NDUGL\DN FHUUDKL JHoLUHFHN NDUGL\DN KDVWDOÕ÷Õ

RODQ ROJXODUGD SUHRSHUDWLI ULVN EHOLUOHQPHVLQGH

GL÷HU VÕQÕIODQGÕUPDODUÕQ \DQÕVÕUD 1<+$

IRQNVL\RQHO VÕQÕIODQGÕUÕOPDVÕ NXOODQÕOÕU� %X

VÕQÕIODQGÕUPD\D J|UH� NODV �� *�QO�N IL]LNVHO

DNWLYLWHGH VHPSWRPVX]� NODV �� +DILI HJ]HUVL]GH

VHPSWRPOX� NODV �� /LPLWOL HJ]HUVL]GH

VHPSWRPOX� NODV �� øVWLUDKDWWH VHPSWRPOX RODUDN

EHOLUOHQLU� .ODV � KDVWDODU \�NVHN ULVN

JUXEXQGDGÕUODU
�
� %L]LP ROJXPX]GD HJ]HUVL]

KDOLQGH VROXQXP J�oO�÷� KLND\HVL YDUGÕ YH NODV �

JUXEXQGD GH÷HUOHQGLULOGL�

*HEHOLNWH NDUGL\RYDVN�OHU VLVWHPGH oHúLWOL

GH÷LúLNOLNOHU ROXúXU� .DQ YRO�P� ���� NDUGL\DN

RXWSXW � ����� DUWDU� EXQXQOD ELUOLNWH VLVWHPLN
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SHULIHULN UHVLVWDQV YH DUWHUL\HO EDVÕQo D]DOÕU�

5HQLQ�DQMLRWHQVLQ�DOGRVWHURQ VLVWHPL DUWDQ

|VWURMHQ YH SURJHVWHURQ VHYL\HOHUL\OH VWLP�OH

ROXU� 3URVWDJODQGLQ \DSÕP DUWÕúÕQÕ UHQLQ

DNWLYDV\RQX L]OHU YH DUWHUL\HO VLVWHP DQMLRWHQVLQH

GX\DUVÕ] KDOH JHOLU YD]RGLODWDV\RQ JHOLúLU��
.DUGL\DN KDVWDOÕ÷Õ RODQ JHEHOHUGH �PLWUDO VWHQR]�

PLWUDO \HWPH]OLN� DRUW \HWPH]OL÷L� NRQMHQLWDO NDOS

KDVWDOÕ÷Õ� VRO�VD÷ úDQWODU YH NDUGL\RPL\RSDWLOHU�

WUDYD\ YH GR÷XPGD SUHQVLS NDUGLDN RXWSXW

DUWÕúÕQÕ PLQLPDOL]H HWPHNWLU� 'HYDPOÕ HSLGXUDO

DQHVWH]L EXQXQ LoLQ L\L ELU VHoLPGLU� $÷UÕ� ÕNÕQPD

YH YDOVDOYD PDQHYUDVÕ NDOS \HWPH]OL÷LQL SURYDNH

HGHELOLU� .ÕVÕWOÕ NDUGL\DN UH]HUYL RODQ EX KDVWDODU

LoLQ VÕYÕ UHSODVPDQÕ GLNNDWOH \DSÕOPDOÕ� &93 YH

SXOPRQHU DUWHU ZHGJH EDVÕQFÕ �3$:3� WDNLS

HGLOPHOLGLU� 3RVWRSHUDWLI D÷UÕ LoLQ PRUILQ

X\JXQGXU
�
� +DVH YH DUN�

�
oDOÕúPDODUÕQGD QRQ�

NDUGL\DN FHUUDKL JHoLUHFHN � NDUGL\RPL\RSDWLOL

KDVWD HNRNDUGL\RJUDILN RODUDN

GH÷HUOHQGLULOGL÷LQGH VRO YHQWULN�O HMHNVL\RQ

IUDNVL\RQXQD �/9()�J|UH �o JUXSWD WRSODQPÕú�

/9() ��� �]HULQGHNL KDVWDODUGD� GLNNDWOH

VHoLOPLú YH NRQWUROO� DQHVWH]L X\JXODQPDVÕ

WDYVL\H HGLOPLú� /9() ������� DUDVÕQGDNLOHUGH�

LQYD]LY PRQLW|UL]DV\RQ �|UQ�SXOPRQHU DUWHU

NDWDWHUL�� YD]RDNWLI LODoODU �|UQ�GRSDPLQ�� /9()

��� DOWÕQGDNLOHUGH LVH FHUUDKL HQGLNDV\RQXQ

WDUWÕúÕOPDVÕ YH \DSÕODELOHFHN LQYD]LY JLULúLPOHUOH

�|UQ�LQWUDDRUWLN EDORQ SRPSDVÕ� KDVWDQÕQ

HMHNVL\RQ IUDNVL\RQXQX G�]HOWPHN JLEL oHúLWOL

GHSDUWPDQODUÕ LOJLOHQGLUHFHN WDYVL\HOHUGH

EXOXQXOPXúWXU� %L]LP KDVWDPÕ]GD /9() ���

RODUDN |Oo�OG�� QRQLQYD]LY PRQLW|UL]DV\RQ LOH

HSLGXUDO�VSLQDO DQHVWH]L NRPELQDV\RQX EDúDUÕOÕ

YH NRPSOLNDV\RQVX] ELU RSHUDV\RQ VD÷ODGÕ� 3HN

oRN \D]DU LQYD]LY SXOPRQHU YH VLVWHPLN

PRQLW|UL]DV\RQ NRQXVXQGD KHP ILNLU ROVDODUGD
�
�

ILNLUOHU RSWLPDO PRQLW|UL]DV\RQ \|Q�QGH

GH÷LúPHNWHGLU� %L]LP KDVWDPÕ]GD ROGX÷X JLEL DFLO

úDUWODUGD RSWLPDO PRQLW|UL]DV\RQ LOH RSHUDV\RQ

]RUXQOXOX÷X GR÷DELOLU�

%UHHQ YH -DQVHQ
�

oDOÕúPDVÕQD J|UH SXOPRQHU

KLSHUWDQVL\RQOX YH NDUGL\RPL\RSDWLVL RODQ

VH]DU\HQ JHUHNHQ JHEHGH DQHVWH]LN \DNODúÕPGD

DPDo� D�VD÷ YHQWULN�O IRQNVL\RQXQX V�UG�UPHN�

E�JHQHO DQHVWH]L\H ED÷OÕ KHPRGLQDPLN HWNLOHUGHQ

NRUXQPDN� F�RSLRLGOHUH ED÷OÕ \HQLGR÷DQ VROXQXP

GHSUHV\RQXQX HQ D]D LQGLUPHN ROPDOÕGÕU� 7HGDYL

SUHQVLEL RODUDN SR]LV\RQ YH YRO�P UHSODVPDQÕ\OD

SUHORDG� DWURSLQ YH SDFH�PDNHUOD NDOS KÕ]Õ�

SR]LWLI LQRWURSODU YH GLJRNVLQ LOH NRQWUDNWLOLWH

NRQWUROGH WXWXOPD\D oDOÕúÕOÕU� $IWHUORDG DUWPDVÕ

LVH YD]RGLODWDW|UOHUOH WHGDYL HGLOLU� /RNDO

DQHVWH]LN YH IHQWDQLO LOH \DSÕODQ EDúDUÕOÕ ORPEHU

HSLGXUDO DQHVWH]L� ORNDO DQHVWH]L÷LQ \DYDú

X\JXODQPDVÕ úDUWÕ\OD DQQH YH IHWXV LoLQ HPQL\HWOL

ELU \|QWHP RODUDN WDULI HGLOPLúWLU�

5HM\RQHO DQHVWH]L DQQH YH EHEHN LoLQ JHQHO

DQHVWH]LGHQ oRN GDKD �VW�Q ELU DQHVWH]L

\|QWHPLGLU� %X \|QWHPOHULQ WUDYD\ÕQ EDúODPDVÕ

LOH X\JXODQDELOLU ROPDVÕ DQQH\H WDPDPHQ D÷UÕVÕ]

ELU WUDYD\ YH GR÷XP VD÷ODPDVÕ \|Q�QGHQ E�\�N

|QHP WDúÕU� 1HGHQ RODELOHFH÷L NRPSOLNDV\RQ YH

WHKOLNHOHULQ JHQHO DQHVWH]L LOH NÕ\DVODQDPD\DFDN

NDGDU D] ROPDVÕ �VW�QO�N VD÷OD\DQ D\UÕ ELU

IDNW|UG�U� 6SLQDO DQHVWH]L EDVLW YH XFX] ELU

\|QWHPGLU� D\UÕFD D] GR]GD ORNDO DQHVWH]LN LOH

WDP ELU NDV JHYúHPHVL� HWNLOL ELU EORN VD÷OD\DUDN

JHQHO DQHVWH]L\H DOWHUQDWLIWLU� *HQHO DQHVWH]L\OH

NDUúÕODúWÕUÕOGÕ÷ÕQGD VROXQXP GHSUHV\RQXQXQ D]

J|U�OPHVL YH HUNHQ GHUOHQPH DYDQWDMGÕU�

'H]DYDQWDMODUÕ LVH� EOR÷XQ LVWHQPH\HQ VHYL\HOHUH

\�NVHOPHVL� \HWHUVL] EORN YH\D EOR÷XQ X]DPDVÕ�

KLSRWDQVL\RQ� EDúD÷UÕVÕGÕU� 6SLQDO DQHVWH]L\H

DOWHUQDWLI RODUDN \DSÕODQ HSLGXUDO DQHVWH]L

X\JXODPDODUÕ LVH HN GR]� SRVWRS D÷UÕ LoLQ NDWHWHU

\HUOHúWLULOHELOPHVL YH EOR÷XQ WLWUH HGLOHUHN

\�NVHOWLOHELOPHVL JLEL DYDQWDMODUÕ\OD GDKD |QH

oÕNPDNWDGÕU� %XQXQOD ELUOLNWH HSLGXUDO DQHVWH]LQLQ

\HWHUVL] YH \�]H\HO EORN� X]D\DQ EHNOHPH

V�UHOHUL� \�NVHN GR] ORNDO DQHVWH]LN JHUHNWLUPHVL

JLEL LVWHQPH\HQ HWNLOHULGH PHYFXWWXU� %X LNL

\|QWHPLQ DYDQWDMODUÕQÕ NXOODQDELOPHN LoLQ

NRPELQH NXOODQÕP WDULI HGLOPLúWLU� (OHNWLI YH\D DFLO

VH]DU\HQGH N�o�N ELU VSLQDO GR]XQ DUGÕQGDQ� EX

GR]D NÕ\DVOD \�NVHN RODQ HSLGXUDO GR] LOH LVWHQHQ

EORN \�NVHNOL÷LQH XODúÕOPDVÕ P�PN�QG�U� $QFDN

ORNDO DQHVWH]LN KLSREDULN LVH EORN LVWHQPH\HQ

VHYL\HOHUH \�NVHOHELOLU� %ORN \�NVHNOL÷LQL HSLGXUDO

GR] LOH EHOLUOH\HELOPHN LoLQ KLSHUEDULN ORNDO

DQHVWH]LN LOH VSLQDO DQHVWH]L X\JXODPDN GDKD

X\JXQGXU� '�ú�N VSLQDO GR] X\JXODPDNWDNL DPDo

JHEHOHUGH VLQLU OLIOHULQLQ ORNDO DQHVWH]LNOHUH

KDVVDVL\HWLQLQ DUWWÕ÷Õ YH VSLQDO NDQDO oHYUHVLQGHNL
YHQ|] NÕYUÕPODQPDQÕQ GXUDO PHVDIH\H EDVÕ

\DSWÕ÷Õ úHNOLQGHNL J|U�úH GD\DQPDNWDGÕU� $\UÕFD

JHEHOHUGH WDP YH \HWHUOL ELU HSLGXUDO EORNDM LoLQ

NXOODQÕODFDN ORNDO DQHVWH]LN JHUHNVLQLPL� DUWPÕú

LQWUDDEGRPLQDO EDVÕQo LOH HSLGXUDO DUDOÕ÷ÕQ

GDUDOPDVÕ� LQWHUYHUWHEUDO IRUDPHQGHQ NDoÕúÕQ

D]DOPDVÕ� EH\LQ�RPXULOLN VÕYÕVÕQGDNL SURJHVWHURQ

G�]H\LQLQ DUWÕúÕ YH DVLW ED] GH÷LúLNOLNOHUL LOH ORNDO

DQHVWH]LN LODoODUD VLQLU OLIOHULQLQ GX\DUOÕOÕ÷ÕQÕQ
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DUWPDVÕ QHGHQL\OH ������ RUDQÕQGD D]DOPÕúWÕU
�
�

%X SUHQVLSOHUGHQ \ROD oÕNDUDN KDVWDPÕ]Õ NRPELQH

VSLQDO�HSLGXUDO DQHVWH]L X\JXOD\DUDN

KHPRGLQDPLN HWNLOHUGHQ NRUXPD\Õ DPDoODGÕN�

<DSWÕ÷ÕPÕ] G�ú�N GR] VSLQDO LOH X\JXQ NDV

JHYúHPHVL VD÷ODGÕN EXQXQ \DQÕVÕUD VSLQDO

DQHVWH]LQLQ RODVÕ KHPRGLQDPLN \DQ HWNLOHULQL

J|]OHPHGLN YH GHYDPOÕ HSLGXUDO DQDOMH]L LOH

SHURSHUDWXDU \HWHUOL DQHVWH]L HOGH HWWLN�

.DQPXUD YH DUN�
��

�� KDIWDOÕN GLODWH

NDUGL\RPL\RSDWLOL JHEH\H IHQWDQLO� PLGD]RODP YH

YHNXURQ\XP LOH JHQHO DQHVWH]L X\JXODGÕNODUÕQGD�

DQQHQLQ KHPRGLQDPL÷LQLQ VWDELO WXWXOGX÷XQX

DQFDN \HQLGR÷DQGD VROXQXP GHSUHV\RQXQX

|QOH\HPHGLNOHULQL UDSRU HWPLúOHU� *HQHO

DQHVWH]LGH \HQLGR÷DQGD� VROXQXP

GHSUHV\RQXQXQ SUREOHP RODELOHFH÷LQL

YXUJXODPÕúODUGÕU� 2OJXPX]GD NXOODQGÕ÷ÕPÕ]

\|QWHP \HQLGR÷DQGD NRPSOLNDV\RQ \DUDWPDGÕ�

%DúND ELU oDOÕúPDGD GLODWH NDUGL\RPL\RSDWLOL �

KDVWDGDQ �
LQH JHQHO DQHVWH]L �
VLQH VSLQDO
DQHVWH]L X\JXODQPÕú� *HQHO DQHVWH]L X\JXODQDQ

KDVWDODUÕQ �o�QGH LQWUDRSHUDWLI DULWPL JHOLúPLú�

VSLQDO DQHVWH]L \DSÕODQ KDVWDODUÕQ ELULQGH

YHQWULN�O ILEULODV\RQX JHOLúPLú YH UHV�VLWH

HGLOPLú� 6RQXoGD DQHVWH]L DOWÕQGD GLODWH

NDUGL\RPL\RSDWLOL KDVWDODUGD DULWPLOHULQ

NRQWURO�Q�Q |QHPOL ROGX÷X YXUJXODQPÕúWÕU
��

�

%L]LP WDNLELPL]GH SHURSHUDWXDU DULWPL

J|]OHQPHGL� 2UQDTXH YH DUN�
QÕQ�� ROJX

VXQXVXQGD VXENRVWDO NROHVLVWHNWRPL \DSÕODFDN

GLODWH NDUGLRPL\RSDWLOL KDVWDGD HSLGXUDO

DQHVWH]LQLQ JHQHO DQHVWH]L\H L\L ELU DOWHUQDWLI

ROXúWXUDFD÷Õ UDSRU HGLOPLúWLU� $\ÕUÕFÕ WDQÕGD J|]

|Q�QH DOÕQPDVÕ JHUHNHQ SHULSDUWXP

NDUGLRPL\RSDWLOHU LVH NOLQLN RODUDN LGL\RSDWLN

GLODWH NDUGL\RPL\RSDWL JLELGLU YH WHGDYL SUHQVLEL

NRQMHVWLI NDOS \HWPH]OL÷L\OH D\QÕGÕU� GL\HWWHQ NDOS

WUDQVSODQWDV\RQXQD NDGDU JHQLú ELU VSHNWUXP

J|VWHULU� $QHVWH]LN \DNODúÕP NRQMHVWLI NDOS

\HWPH]OL÷L RODQ KDVWD JLELGLU
�
�

6RQXo RODUDN GLODWH NDUGL\RPL\RSDWLVL RODQ JHEH

KDVWD LOH NDUúÕODúÕOGÕ÷ÕQGD KHP DQQH� KHPGH

EHEHN J�YHQOL÷L DoÕVÕQGDQ UHM\RQHO WHNQLNOHU
JHQHO DQHVWH]L\H DOWHUQDWLI RODUDN NXOODQÕODELOLU�

NRPELQH VSLQDO�HSLGXUDO DQHVWH]L KHPRGLQDPLN

GXUXP J|] |Q�QGH EXOXQGXUXODUDN X\JXODQDELOLU

NDQÕVÕQD YDUGÕN�

.$<1$./$5

�� 0RUJDQ * (� 0LNKDLO 0 6� &OLQLFDO $QHVWKHVLRORJ\� &RQQHFWLFXW � 86$�

6HFRQG (GLWLRQ� $SSOHWRQ &/DQJH ����� ��������

�� &ODUN / 6� &DUGLDF GLVHDVH LQ SUHJQDQF\� &ULWLFDO &DUH &OLQLFV ����� ������

����

�� /DPSHUW 0 %� /DQJ 5 0� 3HULSDUWXP FDUGLRP\RSDWK\� $P +HDUW -
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�� .XUNL 7 6 2� 3UHRSHUDWLYH DVVHVVPHQW RI SDWLHQWV ZLWK FDUGLDF GLVHDVH

XQGHUJRLQJ QRQFDUGLDF VXUJHU\ SDWLHQW� $QHVWK &OLQ 1 $P ����������� ��

���

�� +HVV :� &DUGLRYDVFXODU GLVHDVHV GXULQJ SUHJQDQF\� &RQVLGHUDWLRQV IRU WKH

DQHVWKHVLRORJLVW� $QDHVWKHVLVW ����� ��� ��������

�� +XJ &&� $QHVWKHVLD IRU DGXOW FDUGLDF VXUJHU\� ,Q� 0LOOHU 5 �HG��

$QHVWKHVLD� 1HZ\RUN� 7KLUG (GLWLRQ� &KXUFKLOO /LYLQJVWRQH ����� ��������

�� +DVH .� <RVKLRND +� :DFKL <� .XJLPL\D 7� $QHVWKHWLF PDQDJHPHQW RI �

FDVHV ZLWK GLODWHG FDUGLRP\RSDWK\ IRU QRQ�FDUGLDF VXUJHU\� 0DVXL �����

���������

�� %UHHQ 7 :� -DQ]HQ - $� 3XOPRQDU\ K\SHUWHQVLRQ DQG FDUGLRP\RSDWK\�

DQDHVWKHWLF PDQDJHPHQW IRU FDHVDUHDQ VHFWLRQ� &DQ - $QDHVWK �����

���������

�� )HOVE\ 6� -XHOVJDDUG 3� &RPELQHG VSLQDO DQG HSLGXUDO DQHVWKHVLD� $QHVWK

$QDOJ ����� ������ ������

��� .DQPXUD <� +DJLKLUD <� +LJDVKL 0� <DPDVKLWD .� 6DPHVKLPD .� 7RGD +�

<RVKLPXUD 1� $QHVWKHWLF PDQDJHPHQW RI FHVDUHDQ VHFWLRQ LQ D SDWLHQW

ZLWK GLODWHG FDUGLRP\RSDWK\� 0DVXL ����� ����������

��� )XMLQR <� .LVKL <� .DVKLKDUD +� .XURGD 6� $RNL 0� 1LVKLR 0� 0LPD 7�

$QHVWKHWLF PDQDJHPHQW RI SDWLHQWV ZLWK GLODWHG FDUGLRP\RSDWK\� 0DVXL

����� ����������

��� 2UQDTXH ,� 6DOD ;� 1DOGD 0$� 3HULGXUDO DQHVWKHVLD IRU VXEFRVWDO

FKROHF\VWHFWRP\ LQ SDWLHQWV ZLWK GLODWHG FDUGLRP\RSDWK\� 5HY (VS

$QHVWHVLRO 5HDQLP ����� ���������


