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'HQQH� UDSSRUWHQ� HU� XWDUEHLGHW� DY� 0¡UHIRUVNLQJ� 0ROGH� Sn� RSSGUDJ� IUD�
1RUJHV�)RWEDOOIRUEXQG��1))���$UEHLGHW�KDU�Y UW�XWI¡UW�DY�SURIHVVRU�$ULOG�
+HUYLN� �UHJXOHULQJVUHJLPHU��� IRUVNHU� )URGH� 2KU� �VSLOOHUORJLVWLNN� RJ�
WUDQVIHU¡NRQRPL�� YHG� 0¡UHIRUVN� RJ� GRNWRUJUDGVVWLSHQGLDW� 1LOV� +HQULN�
6ROXP���NRQRPLVNH�Q¡NNHOWDOO��YHG�+DQGHOVK¡\VNROHQ�%,���

%DNJUXQQHQ�IRU�UDSSRUWHQ�YDU�HW�¡QVNH�IUD�1))�RP�n�In�ODJHW�HQ�HQNHO��
XDYKHQJLJ� RJ� OHWW� WLOJMHQJHOLJ� Q¡NNHOWDOOVUDSSRUW� RP� GHQ� ¡NRQRPLVNH�
VLWXDVMRQHQ� L� QRUVNH� WRSSNOXEEHU� VLVWH� VHVRQJ�� 6OLN� LQIRUPDVMRQ� YLO�
IRUKnSHQWOLJYLV� NXQQH� JL� EnGH� Q\WWLJ� LQIRUPDVMRQ� RJ� Y UH� HW� Q\WWLJ�
UHGVNDS� IRU� 1))�� WRSSNOXEEHQH�� NOXEEHQHV� DNVMHVHOVNDSHU� PY� QnU� GHW�
JMHOGHU�n�V\QOLJJM¡UH�VWHUNH�RJ�VYDNH�VLGHU�YHG�YLUNVRPKHWHQ��9nUW�KnS�
HU�RJVn�DW�GHQQH�W\SHQ�IDNWDRSSO\VQLQJHU�YLO�GDQQH�JUXQQODJ�IRU�PDQJH�
JRGH� GHEDWWHU� RJ� GLVNXVMRQHU� RP� IRUEHGULQJHU� RJ� HQGULQJHU� L�
WRSSIRWEDOOHQV� UDPPHYLONnU��'HW�HU� LQWHQVMRQHQ�DW������UDSSRUWHQ�VNDO�
I¡OJHV�RSS�PHG�HQ�IDVW�nUOLJ�SXEOLNDVMRQ���

,�DUEHLGHW�PHG�GHQQH�I¡UVWH�Q¡NNHOWDOOVUDSSRUWHQ�KDU�YL�KDWW�HW� WHWW�RJ�
Q UW�VDPDUEHLG�PHG�EnGH�JHQHUDOVHNUHW U�.DUHQ�(VSHOXQG�RJ�WLGOLJHUH�
¡NRQRPLVMHI��\VWHLQ�'DKO�L�1))��9LGHUH�KDU�YL�KDWW�NRQVWUXNWLYH�GLDORJHU�
PHG�PDQJH�DQVDWWH�RJ�WLOOLWVYDOJWH�EnGH�L�1))�RJ�Sn�NOXEEQLYn��9L�WDNNHU�
DOOH�VDPPHQ�IRU�JRGH�UnG�RJ�YLNWLJH�LQQVSLOO�L�SURVHVVHQ��,QJHQ�DY�GLVVH�
KHIWHU�LPLGOHUWLG�IRU�QRHQ�DY�LQQKROGHW�L�UDSSRUWHQ��'HW�VWnU�0¡UHIRUVNLQJ�
0ROGH�DOHQH�RP�DQVYDUHW�IRU���

0ROGH�2VOR������DXJXVW������
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%DNJUXQQ�RJ�DYJUHQVQLQJ��

1RUJHV� )RUVNQLQJVUnG� LQLWLHUWH� IUD� nUVVNLIWHW� �������� HW� ��nULJ�
IRUVNQLQJVSURVMHNW�PHG� WLWWHOHQ� �,GUHWW� VRP�Q ULQJ�� IRWEDOO� VRP�FDVH���
*MHQQRP� GHWWH� SURVMHNWHW� ILNN� 0¡UHIRUVNLQJ� 0ROGH� VDPPHQ� PHG�
+DQGHOVK¡\VNROHQ� %,� DQVYDUHW� IRU� n� XWYLNOH� HW� IRUVNQLQJV�� RJ�
NRPSHWDQVHPLOM¡� UXQGW� IRWEDOO¡NRQRPL�� *MHQQRP� EHGUH� NXQQVNDS� RP�
KYLONH�NUHIWHU�VRP�GULYHU�IRWEDOOQ ULQJHQ�YLO�PDQ�IRUKnSHQWOLJYLV�NXQQH�
In� HW� EHGUH� JUXQQODJ� WLO� n� YHOJH� HQ� ¡QVNHW� XWYLNOLQJ� IRU� JRG�
IRWEDOOXQGHUKROGQLQJ�RJVn�L�IUHPWLGD��3URVMHNWHW�OHGHV�DY�SURIHVVRU�$ULOG�
+HUYLN����

*MHQQRP� SURVMHNWHW� HU� YL� Qn� L� IHUG� PHG� n� E\JJH� RSS� HQ� HPSLULVN�
GDWDEDVH�WLO�IRUVNQLQJVIRUPnO��,�GHWWH�DUEHLGHW�HU�1RUJHV�)RWEDOOIRUEXQG�
�1))��HQ�YLNWLJ�PHGVSLOOHU��6RP�HQ�GHO�DY�VDPDUEHLGHW�PHG�1))��LQQJnU�
GHQQH�HQNOH�Q¡NNHOWDOOVUDSSRUWHQ�PHG�RYHUVLNWHU�RYHU�GHQ�¡NRQRPLVNH�
VLWXDVMRQHQ�L�QRUVNH�WRSSNOXEEHU�L�������)RUPnOHW�PHG�UDSSRUWHQ��VRP�L�
KRYHGVDN� HU� DYJUHQVHW� WLO� 7LSSHOLJD�ODJHQH�� HU� n� In� IUDP� XOLNH�
¡NRQRPLVNH� Q¡NNHOWDOO� VRP� EnGH� GRNXPHQWHUHU� RJ� EHVNULYHU� XOLNH�
IRUKROG� NQ\WWHW� WLO� EODQW� DQQHW� QLYn� RJ� IRUVNMHOOHU� QnU� GHW� JMHOGHU�
RPVHWQLQJV�� RJ� UHVXOWDWXWYLNOLQJHQ�� NRVWQDGV�� RJ� LQQWHNWVVWUXNWXUHQ�
VDPW�VSLOOHUIO\WHQ�RJ�WUDQVIHU¡NRQRPLHQ�L�7LSSHOLJDHQ���

5DSSRUWHQ� E\JJHU� Sn� NOXEEHQHV� RIILVLHOOH� UHJQVNDSHU� IRU� ����� RJ�
RSSO\VQLQJHU� NOXEEHQH� KDU� UDSSRUWHUW� WLO� 1))� SU� ��������� L� KHQKROG� WLO�
3URIIOLVHQVUHJOHPHQWHW��'HWWH�PDWHULDOHW�DOHQH�JLU�LPLGOHUWLG�LNNH�HW�JRGW�
QRN� ELOGH� RYHU� GHQ� VDPOHGH� RPVHWQLQJV�� RJ� UHVXOWDWXWYLNOLQJHQ� IRU�
7LSSHOLJDHQ���

,� ����� KDGGH� ��� DY� GH� ��� NOXEEHQH� L� 7LSSHOLJDHQ� DYWDOHU� PHG�
VDPDUEHLGHQGH�DNVMHVHOVNDSHU�GHU�DQVYDU�IRU�GHOHU�DY�IRUUHWQLQJVGULIWHQ�
YDU� RYHUI¡UW� IUD� NOXEEHQ� WLO� DNVMHVHOVNDSHW�� �� DY� GH� ���
VDPDUEHLGVDYWDOHQH� YDU� JRGNMHQW� DY� 1))� SU� ���������� 'HW� HU� NXQ� L�
5RVHQERUJ� RJ� L� 7URPV¡� DW� WRSSIRWEDOOHQ� IUHPGHOHV� GULYHV� HWWHU� GHQ�
WUDGLVMRQHOOH� PRGHOOHQ� �� GHU� DOOH� UHWWLJKHWHU� RJ� SOLNWHU� NDQDOLVHUHV�
JMHQQRP�NOXEEHQ��)RUEXQGVVW\UHW�YHGWRN�YnUHQ������RYHURUGQHGH�NUDY�
WLO� VOLNH� DYWDOHU� RP� NRPPHUVLHOW� RJ�HOOHU� DGPLQLVWUDWLYW� VDPDUEHLG�
PHOORP�NOXEE� RJ� VHOVNDS� HOOHU� SHUVRQ��'LVVH� EHVWHPPHOVHQH�� VRP� VLVW�
EOH� UHYLGHUW� ���� GHVHPEHU� ������ JLU� nSQLQJHU� IRU� XOLN� EHKDQGOLQJ� RJ�
I¡ULQJ� DY� IOHUH� NRVWQDGHU� RJ� LQQWHNWHU� L� NOXEEHQHV� UHJQVNDSHU�� (Q�
XOHPSH�YHG�GHWWH�HU�VHOYVDJW�DW�JUXQQODJHW� IRU�n�EHVNULYH�HQ�XWYLNOLQJ�
RYHU�WLG�RJ�n�JM¡UH�VDPPHQOLJQLQJHU�PHOORP�NOXEEHQH�VYHNNHV���
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)RU� n� YXUGHUH� ULVLNR�� UHVXOWDW� RJ� HJHQNDSLWDOVLWXDVMRQ� PY� VDPOHW� IRU�
NOXEE� RJ� VDPDUEHLGHQGH� DNVMHVHOVNDS� �$6��� KDU� YL� KHQWHW� LQQ�
DNVMHVHOVNDSHQHV� nUVUHJQVNDSHU� IRU� ����� �PHG� nUVRSSJM¡U� RJ�
nUVEHUHWQLQJ��� 'HWDOMHULQJVJUDGHQ� L� GHWWH� PDWHULDOHW� KDU� Y UW� VY UW�
IRUVNMHOOLJ��QRH�VRP�KDU�EHJUHQVHW�YnUH�DQDO\VHPXOLJKHWHU��
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6SRUWVOLJ�VXNVHVV�

1RUVN�LGUHWW�KDU�GHW�VLVWH�WLnUHW�Y UW�SUHJHW�DY�VWRU�VXNVHVV��$Y�GH�PHVW�
EHPHUNHOVHVYHUGLJH��VHWW�XW�IUD�WUDGLVMRQHU�RJ�NOLPDWLVNH�IRUXWVHWQLQJHU��
HU�RSSVYLQJHW�L�QRUVN�IRWEDOO��+YHP�YLOOH�IRU�EDUH�In�nU�WLOEDNH�WHQNH�VHJ�
DW� GHW� QRUVNH� ODQGVODJHW� VNXOOH� Y UH� KHOW� L� WRSSHQ� DY� ),)$�UDQNLQJHQ�
HOOHU�DW�HW�QRUVN�NOXEEODJ�VNXOOH�UHJQHV�EODQW�GH�EHVWH�L�(XURSD"���

1RUVN�WRSSIRWEDOO�KDU�JMHQQRPJnWW�HQ�ULYHQGH�XWYLNOLQJ�EnGH�VSRUWVOLJ�RJ�
¡NRQRPLVN� GHW� VLVWH� WLnUHW�� 3n� ���WDOOHW� NYDOLILVHUWH� GHW� QRUVNH�
KHUUHODQGVODJHW� VHJ� WLO� WR� 90�VOXWWVSLOO� RJ� HWW� (0�VOXWWVSLOO� RJ� EOH� HQ�
QDVMRQ� VRP� PDQ� PnWWH� UHJQH� PHG� L� LQWHUQDVMRQDO� IRWEDOO�� ,� VDPPH�
SHULRGH� HWDEOHUWH� GHW� QRUVNH� NYLQQHODQGVODJHW� VHJ� VRP� HW� DY� YHUGHQV�
DEVROXWW�EHVWH�ODJ��PHG�VHLUH�EnGH�L�(0�RJ�90���

1RUVN� NOXEEIRWEDOO� Sn� KHUUHVLGHQ�� VSHVLHOW� UHSUHVHQWHUW� JMHQQRP�
5RVHQERUJ��KDU�Sn����WDOOHW�Sn�PDQJH�PnWHU�KDWW�HQ�VSRUWVOLJ�XWYLNOLQJ�
VRP�HU�VDPPHQIDOOHQGH�PHG�ODQGVODJHWV�VXNVHVV��'HW�HU�LNNH�WLOIHOGLJ�DW�
1LOV� $UQH� (JJHQ� VXNVHVVSHULRGH� L� 5RVHQERUJ� HU� VDPPHQIDOOHQGH� PHG�
(JLO� 2OVHQV� UHJMHULQJVWLG� Sn� ODQGVODJHW�� (Q� SHULRGH� VRP� SUHJHV� LNNH�
PLQVW� DY� V\VWHPDWLNN�� GRNXPHQWDVMRQ� RJ� VWRU� IDJNRPSHWDQVH�� 'HW� HU�
RJVn� JUXQQ� WLO� n� WUR� DW� 1))V� VWUXNWXUHUWH�� ODQJVLNWLJH� RJ� PnOUHWWHGH�
KDQGOLQJVSODQHU�KDU�KDWW�EHW\GQLQJ�IRU�GHQ�VSRUWVOLJH�VXNVHVVHQ�L�QRUVN�
IRWEDOO�Sn����WDOOHW��

*MHQQRPEUXGG�VRP�XQGHUKROGQLQJVSURGXNW��

0HQV� GHQ� VSRUWVOLJH� RSSEORPVWULQJHQ� L� QRUVN� IRWEDOO� SUHJHW� I¡UVWH�
KDOYGHO�DY������WDOOHW��HU�GH�VLVWH�nUHQH�I¡U�WXVHQnUVVNLIWHW�PHU�SUHJHW�
DY� DW� IRWEDOOHQV� PDUNHGVYHUGL� EOH� RSSGDJHW� RJ� LNNH� PLQVW� JMRUW�
WLOJMHQJHOLJ���

7LO� WURVV� IRU� ¡NWH� SXEOLNXPVWDOO� RJ� ¡NWH� ELOOHWWSULVHU� Sn� ���WDOOHW�� KDU�
ELOOHWWLQQWHNWHQH�InWW�VWDGLJ�PLQGUH�n�VL�IRU�WRWDOLQQWHNWHQH�L�7LSSHOLJDHQ��
3XEOLNXPVWDOOHW� L�7LSSHOLJDHQ�KDU�DOGUL�Y UW� Vn�Q U�HQ�PLOOLRQ� WLOVNXHUH�
VRP� L� �����VHVRQJHQ� ����� ���� WLOVNXHUH��� 'HUVRP� YL� NRUULJHUHU� IRU�
5RVHQERUJ�RJ�0ROGH� VLQ�GHOWDNHOVH� L�&KDPSLRQV� /HDJXH� L� ������XWJM¡U�
SXEOLNXPVLQQWHNWHQH�L�7LSSHOLJDHQ�L�JMHQQRPVQLWW�FD�����DY�GH�VDPOHGH�
LQQWHNWHQH��7L�nU�WLGOLJHUH�YDU�GHQQH�DQGHOHQ�QHVWHQ�GREEHOW�Vn�VWRU���

'HW�HU�PHG�DQGUH�RUG� LNNH�EDUH�Sn�UHVXOWDW��RJ� UDQNLQJOLVWHQH�GHW�KDU�
VNMHGG�VWRUH�HQGULQJHU� L�QRUVN� WRSSIRWEDOO� L� O¡SHW�DY������nUHQH��2JVn�
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XWHQIRU� EDQHQ� KDU� GHW� VNMHGG� VWRUH� HQGULQJHU�� 6DPWLGLJ� PHG� GHQ�
VSRUWVOLJH� IUDPJDQJHQ� YL� KDU� KDWW� EnGH� Sn� ODQGVODJV�� RJ� NOXEEQLYn� L�
O¡SHW� DY� �����WDOOHW�� KDU� QRUVN� WRSSIRWEDOO� XWYLNOHW� VHJ� IUD� n� Y UH� HQ�
Q UPHVW� IULYLOOLJ� GXJQDGVDNWLYLWHW� WLO� n� EOL� PLOOLDUGLQGXVWUL�� 9L� KDU�
JMHQQRP����WDOOHW� Y UW� YLWQH� WLO� HQ�XWYLNOLQJ�PHG�EHW\GHOLJH� HQGULQJHU�
RJ� RPVWLOOLQJHU� KYRU� HWDEOHULQJ� DY� VDPDUEHLGHQGH� DNVMHVHOVNDSHU��
NRPPHUVLDOLVHULQJ� RJ� PDUNHGVNUHIWHU� EOLU� PHU� RJ� PHU� IUDPWUHGHQGH��
VDPWLGLJ�VRP�Q\H�DNW¡UHU� LQQWDU�DUHQDHQ��9L� WHQNHU�GD� I¡UVW�RJ� IUHPVW�
Sn� LQYHVWRUHU�� DJHQWHU� RJ�PHGLHLQWHUHVVHU�� 3n� KYLONHQ�PnWH� VNDO� YL� VH�
Q UPHUH�Sn�VHQHUH�L�UDSSRUWHQ��

.RPPHUVLDOLVHULQJ�

,�GDJ�InU�IRWEDOO�P\H�RSSPHUNVRPKHW�L�PHGLD��'HQQH�RSSPHUNVRPKHWHQ�
Q\WHU� 1))�� WRSSNOXEEHQH�� VSRQVRUHU� RJ� DQQRQV¡UHU� JRGW� DY�� 1nU� 79�
EULQJHU�EHJLYHQKHWHQH� XW� WLO� VWDGLJ� IOHUH� VHHUH�� ILQQHU�GH�NRPPHUVLHOOH�
DNW¡UHQH� GHW� O¡QQVRPW� n� EUXNH� P\H� SHQJHU� IRU� n� Y UH� PHG� L� GHWWH�
VHOVNDSHW�� 'HQQH� UHODVMRQHQ� YLUNHU� RJVn� GHQ� PRWVDWWH� YHLHQ�� 79�
NDQDOHQH�YLO� KD�DWWUDNWLYH�SURILOHU� RJ�NOXEEHU�� KHOVW� RPJLWW� DY�XWVROJWH�
WULEXQHU� PHG� HW� OLYOLJ� SXEOLNXP� IRUGL� GHW� ¡NHU� NYDOLWHWHQ�� RJ� GHUPHG�
RJVn�PDUNHGVYHUGLHQ��Sn�VHQGLQJHQH��'HUIRU�¡QVNHU�79�NDQDOHQH�KHOOHU�
n�VHQGH� IRWEDOONDPSHU� IUD�/HUNHQGDO�HOOHU�%UDQQ�6WDGLRQ�HQQ� IUD�%U\QH�
6WDGLRQ�HOOHU�*MHPVHOXQG���

'LVVH� NRPSOHPHQW UH� UHODVMRQHQH� ILNN� LPLGOHUWLG� LNNH� ORY� WLO� n� YLUNH� L�
(XURSD�I¡U�Sn�PLGWHQ�DY����WDOOHW��3URIHVMRQHOO�LGUHWW�YDU�IRUEXGW�IRU�2/�
XW¡YHUH��VRP�LNNH�HQ�JDQJ�ILNN�GHOWD�L�NRPPHUVLHOOH�DNWLYLWHWHU�L�IULWLGHQ��
3URIHVMRQHOO� IRWEDOO� L� 1RUJH� EOH� I¡UVW� WLOODWW� L� ������ .RPPHUVLHOOH� 79�
NDQDOHU�YDU�RJVn�LOOHJDOH�L�GH�IOHVWH�ODQG��9L�KXVNHU�K\VWHULHW�Sn����WDOOHW�
GD� FXSILQDOHODJHQH� EOH� SUHVVHW� WLO� n� VSLOOH� XWHQ� GUDNWUHNODPH��
7LSSHNDPSHQH� EOH� KROGW� KHPPHOLJH� IRU� n� JM¡UH� GHW� YDQVNHOLJ� IRU�
QRUGLVNH�DQQRQV¡UHU�n�NM¡SH�VWDGLRQUHNODPH�Sn�HQJHOVNH�DUHQDHU���

0RW� VOXWWHQ� DY� ���WDOOHW� EOH� GLVVH� UHVWULNVMRQHQH� RSSKHYHW� L� (XURSD��
*UDGYLV�KDU�GHWWH� HQGUHW� GH�HXURSHLVNH� IRUKROGHQH� LQQHQ� WRSSLGUHWWHQ��
RJ�VSHVLHOW�GH�VLVWH�nUHQH�KDU�QLYnHW�Sn�SHQJHVWU¡PPHQH�VNXWW�L�Y UHW��
'HW� KDU� YL� PHUNHW� JRGW� RJVn� L� QRUVN� IRWEDOO�� )UD� ����� WLO� ����� KDU�
RPVHWQLQJHQ� L�7LSSHOLJDNOXEEHQH�PHU�HQ� WUHGREOHW� VHJ� �� IUD� HQ� VDPOHW�
RPVHWQLQJ�L������Sn�����PLOOLRQHU�NURQHU�WLO�����PLOOLRQHU�NURQHU�L��������

(Q� GHO� DY� GHQQH� ¡NQLQJHQ� VN\OGHV� VHOYVDJW� DW� DQWDOO� ODJ� L� 7LSSHOLJDHQ�
¡NWH�IUD����WLO����L�������0HQ�PHVW�DY�DOW�VN\OGHV�RPVHWQLQJV¡NQLQJHQ�
DW� QRUVN� WRSSIRWEDOO� L� GHQQH� SHULRGHQ� InU� VLWW� NRPPHUVLHOOH�
JMHQQRPEUXGG�VRP�XQGHUKROGQLQJVSURGXNW���

'HW� ¡NRQRPLVNH� UHVXOWDWHW� IRU� 7LSSHOLJDHQ� VDPOHW� KDU� GHULPRW� LNNH�
HQGUHW� VHJ�YHVHQWOLJ�GH�VLVWH�nUHQH��5HVXOWDWHW� IRU������ LQQHEDU� VnJDU�
HQ�EHW\GHOLJ�QHGJDQJ�VDPPHQOLJQHW�PHG�nUHW�I¡U��

'HW�VDPOHGH�UHVXOWDWHW�IRU�7LSSHOLJDNOXEEHQH�VLVWH�nU�YLVHU�HW�RYHUVNXGG�
Sn� EDUH� YHO� �� PLOOLRQHU� NURQHU�� VHOY� RP� EnGH� 5RVHQERUJ� RJ� 0ROGH�
NYDOLILVHUWH�VHJ�WLO�&KDPSLRQV�/HDJXH�GHOWDNHOVH�GHWWH�nUHW��7DOOHQH�EDN�
GHWWH�UHVXOWDWHW�NRPPHU�YL�WLOEDNH�WLO�VHQHUH�L�UDSSRUWHQ��

)UD����MDQXDU������HWDEOHUWH�1))�RUGQLQJHQ�PHG�SURIIOLVHQV�IRU�NOXEEHU�L�
7LSSHOLJDHQ����GLYLVMRQ�IXOJWH�PHG�nUHW�HWWHU��*MHQQRP�GHQQH�RUGQLQJHQ�
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SnOD� 1))� NOXEEHQH� IOHUH� NUDY� RJ� UHWQLQJVOLQMHU� IRU� GHQ� GDJOLJH� GULIWHQ��
EODQW� DQQHW� EOH� DQVHWWHOVHVIRUKROG� PHOORP� NOXEE� RJ� VSLOOHUH� UHJXOHUW�
JMHQQRP� VWDQGDUGLVHUWH� VSLOOHUNRQWUDNWHU� �� RJVn� SURIINRQWUDNWHU� GHU�
VSLOOHUQH� NXQQH� KD� IRWEDOO� VRP� VLQ� KRYHGEHVNMHIWLJHOVH�� 6LGHQ�
SURIIOLVHQVRUGQLQJHQ� EOH� HWDEOHUW� L� ����� HU� VROLGLWHWHQ� L�
7LSSHOLJDNOXEEHQH�EOLWW�EHW\GHOLJ�IRUEHGUHW��'HW�YLVHU�LNNH�PLQVW�ILJXUHQ�
XQGHU��

)LJXU������8WYLNOLQJ�L�LQQWHNWHU��NRVWQDGHU�RJ�HJHQNDSLWDO���
7LSSHOLJDHQ���������
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Inntekter Kostnader EK
�

,������KDGGH����DY����NOXEEHU�L�7LSSHOLJDHQ�QHJDWLY�HJHQNDSLWDO��PHQV�
WDOOHW� L� IMRU�YDU�UHGXVHUW� WLO����'HQ�VDPOHGH�HJHQNDSLWDOHQ� L�7LSSHOLJDHQ�
KDU�¡NW� IUD�����PLOOLRQHU�NURQHU� L������ WLO�����PLOOLRQHU�NURQHU� L�������
KYRUDY� 5RVHQERUJ� DOHQH� VWnU� IRU� ���� PLOOLRQHU� NURQHU�� .OXEEHQHV�
VDPOHGH�VROLGLWHW��VRP�YL�KHU�GHILQHUHU�VRP�HJHQNDSLWDOHQV�DQGHO�DY�GHQ�
VDPOHGH�EDODQVHVXPPHQ��HU�EHGUHW�GH�VLVWH�nUHQH�RJ�YDU�L������������
7LOVYDUHQGH�WDOO�IRU������RJ������YDU�KHQKROGVYLV�����RJ������

3URIHVMRQDOLVHULQJ��

(Q� JMHQQRPJDQJ� DY� WRSSNOXEEHQHV� ¡NRQRPL� UXQGW� ����� DYGHNNHU� ��
QHVWHQ� XWHQ� XQQWDN� �� GnUOLJ� OLNYLGLWHW�� VWRUW� VHWW� QHJDWLY� HJHQNDSLWDO��
DYYLNHQGH� UHJQVNDSVnU�� LQJHQ� VWDQGDUGLVHUWH� NRQWRSODQHU� RJ� OLWH�
WLOIUHGVVWLOOHQGH�¡NRQRPLVNH�VW\ULQJVLQVWUXPHQWHU���

7LGOLJ� Sn� ���WDOOHW� EHJ\QWH� SURIHVMRQDOLVHULQJHQ� DY� QRUVN� WRSSIRWEDOO� n�
VN\WH� IDUW�� ,� WDNW�PHG� GHQ� VSRUWVOLJH� IUHPJDQJHQ�� ¡NWH� DQWDOO� DQVDWWH�
LQQHQIRU� WUHQHUDSSDUDWHW� RJ� GHW� PHGLVLQVNH� VW¡WWHDSSDUDWHW�� ,� GHQQH�
SHULRGHQ�OD�RJVn�IOHUH�DY�NOXEEHQH�RP�WLO�GDJWUHQLQJHU��VRP�HWWHU�KYHUW�
LQQHEDU�¡NWH�O¡QQVNRVWQDGHU��,������NRP�%RVPDQGRPPHQ�VRP�LQQHEDU�
HQ� IRUP�IRU�GHUHJXOHULQJ�DY�VSLOOHUPDUNHGHW�RJ�HQ�PDUNHGVIDVWVHWWHOVH�
DY� VSLOOHUO¡QQLQJHU� RJ� RYHUJDQJVVXPPHU�� 'HQ� VWHUNH�
LQWHUQDVMRQDOLVHULQJD� DY� IRWEDOOQ ULQJD� VRP� LQQWUDII� L� NM¡OYDQQHW� DY�
%RVPDQGRPPHQ�L�IRUP�DY�IUL�IO\W�DY�DUEHLGVNUDIW��NDSLWDO�RJ�QHGE\JJLQJ�
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DY� EDUULHUHU� VOLN� VRP� (�6�DYWDOHQ� NUHYHU�� YDU� PHG� Sn� n� SUHVVH� RSS�
O¡QQVQLYnHW�RJVn�L�QRUVNH�NOXEEHU�Sn�VLVWH�KDOYGHO�DY����WDOOHW��,QGLUHNWH�
NDQ�YL�VL�DW�EHWDOLQJVYLOOLJKHWHQ�IRU�IRWEDOOXQGHUKROGQLQJHQ�L�(QJODQG�RJ�
7\VNODQG�SnYLUNHU�RJVn�O¡QQVQLYnHW�KRV�VSLOOHUQH�L�QRUVNH�WRSSNOXEEHU��

%DUH�L�SHULRGHQ�IUD������WLO������¡NWH�O¡QQLQJHQH�L�7LSSHOLJDHQ�PHG����
���HOOHU�L�VQLWW�IUD������PLOOLRQHU�NURQHU�SU�NOXEE�L������WLO������PLOOLRQHU�
NURQHU�SU�NOXEE�L��������

,������XWJMRUGH�NOXEEHQHV� O¡QQVNRVWQDGHU� L�JMHQQRPVQLWW�Q UPHUH����
�� DY� WRWDONRVWQDGHQH� L� 7LSSHOLJDHQ�� 6SLOOHUO¡QQLQJHQH� DOHQH� XWJMRUGH�
�����'HQQH�DQGHOHQ�YDULHUHU�LPLGOHUWLG�P\H�PHOORP�NOXEEHQH���

,�UDSSRUWHQ�VHU�YL�Q UPHUH�Sn�O¡QQVNRVWQDGHQH�IRU�KYHU�NOXEE�L�IRUKROG�
WLO�JMHQQRPVQLWWHW� L�7LSSHOLJDHQ��QRH�VRP�JLU�RVV�HW� IRUKROGVWDOO� VRP�YL�
KHU�NDOOHU�NOXEEHQV�UHODWLYH�O¡QQVNRVWQDG��)RUKROGHW�PHOORP�GHQ�K¡\HVWH�
RJ�ODYHVWH�UHODWLYH�O¡QQVNRVWQDG�KDU�XWYLNOHW�VHJ�VOLN�GH�WUH�VLVWH�nUHQH��

)LJXU������+¡\HVWH�RJ�ODYHVWH�UHODWLYH�O¡QQVNRVWQDGHU�
7LSSHOLJDHQ���������
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5%.� KDU� LNNH� RYHUUDVNHQGH� GH� K¡\HVWH� O¡QQVNRVWQDGHQH� DOOH� GLVVH� WUH�
nUHQH�� PHQV� KHQKROGVYLV� .RQJVYLQJHU�� 6RJQGDO� RJ� 6NHLG� KDGGH� GH�
ODYHVWH�NRVWQDGHQH��'HW�VRP�GHULPRW�NDQVNMH�HU�QRH�RYHUUDVNHQGH�HU�DW�
GHW�HU�NOXEEHQH�XWHQRP�5%.�VRP�VWnU�EDN�¡NQLQJHQ�L�O¡QQVNRVWQDGHQH�L�
7LSSHOLJDHQ�GH�VLVWH�WUH�nUHQH���

,�UDSSRUWHQ�VHU�YL�HOOHUV�Q UPHUH�Sn�RP�GH�UHODWLYH�O¡QQVNRVWQDGHQ�NDQ�
IRUWHOOH�RVV�QRH�RP�VDPPHQKHQJHQH�PHOORP�O¡QQVXWJLIWHU�RJ�VSRUWVOLJH�
UHVXOWDWHU�� HOOHU� KYRU� HIIHNWLYW� SHUVRQHOOUHVVXUVHQH� EOLU� XWQ\WWHW� L�
NOXEEHQH���

�NWH� NRVWQDGHU� L� NOXEEUHJQVNDSHQH� GH� VLVWH� nUHQH� HU� L� VWRU� JUDG� EOLWW�
NRPSHQVHUW� PHG� EHW\GHOLJH� RYHUI¡ULQJHU� IUD� VDPDUEHLGHQGH�
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DNVMHVHOVNDSHU��$6�$6$���JMHQQRP�YHOO\NNHGH�VSLOOHUVDOJ�HOOHU�GHOWDNHOVH�
L�&KDPSLRQV�/HDJXH���

'HW� HU� VDWVHW� Q UPHUH� HQ� NYDUW� PLOOLDUG� NURQHU� Sn� QRUVN� WRSSIRWEDOO�
JMHQQRP� RSSUHWWHOVHU� DY� DNVMHVHOVNDSHU� RJ� HPLVMRQHU� GH� VLVWH� nUHQH��
5HVXOWDWHQH�Vn�ODQJW�IRU�DNVMHVHOVNDSHQH�KDU�Y UW�PDJUH���

'HW� ¡NRQRPLVNH� UHVXOWDWHW� IRU� 7LSSHOLJDHQ� VDPOHW� IRU� NOXEEHU� RJ�
DNVMHVHOVNDSHU�KDU�GH�SDU�VLVWH�nUHQH�YLVW��U¡GH�WDOO���0HQ�XWYLNOLQJD�JnU�
L�ULNWLJ�UHWQLQJ���

5HVXOWDWHW�VDPOHW�IRU�NOXEE�RJ�$6�L�7LSSHOLJDHQ�EHGUHW�VHJ�L������PHG�
��� PLOOLRQHU� NURQHU� VDPPHQOLJQHW� PHG� ������ 'HW� VDPOHGH�
GULIWVXQGHUVNXGGHW� L� 7LSSHOLJDHQ� IRU� NOXEEHU� RJ� WLOK¡UHQGH�
DNVMHVHOVNDSHU� YDU� L� ����� Sn� NQDSSH� ����� PLOOLRQHU� NURQHU� �� HOOHU� L�
JMHQQRPVQLWW� L� XQGHUNDQW� DY� �� PLOOLRQHU� NURQHU� L� XQGHUVNXGG� SU�
NOXEE�$6�VDPOHW��

7DEHOO������'ULIWVUHVXOWDW�IRU�NOXEEHU�RJ�DNVMHVHOVNDSHU���
7LSSHOLJDHQ������RJ������
7DOO�L������12.� ���� ����
'ULIWVUHVXOWDW�NOXEEHU�L�7LSSHOLJDHQ� ������ �����
'ULIWVUHVXOWDW�DNVMHVHOVNDSHU� ������� �������
6DPOHW�GULIWVUHVXOWDW� ������� �������

6LWXDVMRQHQ� HU� PHG� DQGUH� RUG� LNNH� VOLN� VRP� RIWH� RPWDOW� L� SUHVVHQ� DW�
�nUVDNHQH��WLO�EHGUHGH�NOXEEUHJQVNDSHU�GH�VLVWH�nUHQH�ILQQHU�PDQ�LJMHQ�L�
DNVMHVHOVNDSHQHV�XQGHUVNXGG���

3UREOHPHW�IRU�GH�IOHVWH�IRWEDOOVHOVNDSHQH�Vn�ODQJW�KDU�LNNH�Y UW�PDQJHO�
Sn� NDSLWDO�� PHQ� KHOOHU� PDQJHO� Sn� O¡QQVRPKHW�� 2J� PHG� PDQJOHQGH�
O¡QQVRPKHW�� EOLU� GHW� OLWH� DYNDVWQLQJ� Sn� LQYHVWHUW� NDSLWDO�� 2YHU� WLG� YLO�
GHWWH� VHOYVDJW� LNNH� Y UH� HQ� WLOIUHGVVWLOOHQGH� VLWXDVMRQ� �� YHUNHQ� IRU�
VHOVNDS�HOOHU�NOXEE���

3RODULVHULQJ�

)RU� PDQJH� DY� ��� GLYLVMRQVNOXEEHQH� HU� VLWXDVMRQHQ� GHULPRW� HQ� DQQHQ��
6YDNH�UHVXOWDWHU�RJ�GnUOLJ�VROLGLWHW�JM¡U�DW�PDQJH�DY�GLVVH�NOXEEHQH�KDU�
VOLWW� WXQJW� GH� VLVWH� nUHQH�� 8WYLNOLQJHQ� IRU� ��� GLYLVMRQVNOXEEHQH� Sn� ���
WDOOHW� EDUH� XQGHUVWUHNHU� DW� GH� ¡NRQRPLVNH� IRUVNMHOOHQH�PHOORP� QRUVNH�
NOXEEHU� ¡NHU�� DW� YL� InU� HQ� VW¡UUH� NRQVHQWUDVMRQ� QnU� GHW� JMHOGHU� GHQ�
¡NRQRPLVNH� YHUGLVNDSQLQJHQ� L� QRUVN� IRWEDOO�� 3n� VDPPH� PnWH� VRP� L�
HQJHOVN��VNRWVN���KROODQGVN�RJ�W\VN�IRWEDOO��VHU�YL�RJVn�L�QRUVN�IRWEDOO�HQ�
NODU�WHQGHQV�WLO�HQ�NRQVHQWUDVMRQ�RP�VSRUWVOLJ�RJ�¡NRQRPLVN�VXNVHVV�IRU�
I UUH�ODJ���

'H�WUH�NOXEEHQH�VRP�U\NNHW�RSS�IUD���GLYLVMRQ�HWWHU������VHVRQJHQ��).�
+DXJHVXQG��%U\QH�).�RJ�,.�6WDUW��KDGGH�HW�VDPOHW�GULIWVUHVXOWDW�L������
IRU�NOXEE�RJ�$6�Sn�OLWW�L�RYHUNDQW�DY�PLQXV������PLOOLRQHU�NURQHU���VRP�L�
JMHQQRPVQLWW� HU�PHU� HQQ� WUH� JDQJHU� GnUOLJHUH� HQQ� JMHQQRPVQLWWHW� IRU�
7LSSHOLJDHQ���

7R� DY� GLVVH� NOXEEHQHV� DNVMHVHOVNDSHU� KDGGH� SU� ��������� QHJDWLY�
HJHQNDSLWDO��%ODQW�7LSSHOLJDNOXEEHQHV�DNVMHVHOVNDSHU�KDGGH�WR�VHOVNDSHU�
�NQ\WWHW� WLO� NOXEEHU� VRP� U\NNHW� QHG�� YHG� XWJDQJHQ� DY� IMRUnUHW� HQ�
HJHQNDSLWDO�VRP�YDU�PLQGUH�HQQ�KDOYSDUWHQ�DY�DNVMHNDSLWDOHQ���
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'HQ�VDPOHGH�HJHQNDSLWDOHQ� L���GLYLVMRQ�KDU� L�SHULRGHQ���������YDULHUW�
PHOORP� �� RJ� ���PLOOLRQHU� NURQHU�� 'HQ� DNNXPXOHUWH� HJHQNDSLWDOHQ� L� ��
GLYLVMRQ�SU�����������HU�Sn�NQDSSH����PLOOLRQHU�NURQHU��KYRUDY�6RJQGDO�
DOHQH�VWnU�IRU�QHVWHQ����PLOOLRQHU�NURQHU��+HOH���DY�NOXEEHQH�KDGGH�Sn�
VDPPH� WLGVSXQNW� QHJDWLY� HJHQNDSLWDO�� .OXEEHQHV� VDPOHGH� VROLGLWHW��
HJHQNDSLWDOHQV� DQGHO� DY� GHQ� VDPOHGH� EDODQVHVXPPHQ�� YDU� L� ����� Sn�
�����+ROGHV�6RJQGDO�XWHQIRU��V\QNHU�VROLGLWHWHQ�IRU�UHVWHQ�DY�NOXEEHQH�
L� �� GLYLVMRQ� WLO� ����� �� GLYLVMRQVNOXEEHQH� HU� PHG� DQGUH� RUG� L� ODQJW�
GnUOLJHUH� VWDQG� WLO� n� PRWVWn� WDS� �L� UHJQVNDSVPHVVLJ� EHW\GQLQJ�� HQQ�
NOXEEHQH7LSSHOLJDNOXEEHQH��

'HQ� VDPOHGH� LQQWHNWV��� NRVWQDGV�� RJ� HJHQNDSLWDOXWYLNOLQJHQ� IRU� ��
GLYLVMRQVNOXEEHQH�L�SHULRGHQ���������YLVHV�L�ILJXUHQ�XQGHU��

)LJXU������8WYLNOLQJ�L�LQQWHNWHU��NRVWQDGHU�RJ�HJHQNDSLWDO�L���
GLYLVMRQ���������
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Inntekter Kostnader Egenkapital
�

%nGH�RPVHWQLQJHQ�RJ�HJHQNDSLWDOHQ� L�5RVHQERUJ�DOHQH�YDU� L� ����� OLNH�
VWRU� VRP� IRU���GLYLVMRQ� VDPOHW��0HQV�7LSSHOLJDHQ�KDGGH� WUH�JDQJHU� Vn�
VWRU� RPVHWQLQJ� VRP� �� GLYLVMRQ� L� ������ YDU� GHQQH� IRUVNMHOOHQ� ¡NW� WLO� n�
Y UH�QHVWHQ� ILUH�JDQJHU� Vn�VWRU� L������ ��RPWUHQW� OLN� IRUKROGHW�PHOORP�
3UHPLHU� /HDJXH� RJ� �� GLYLVMRQ� L� (QJODQG�� 'HQ� ¡NRQRPLVNH� DYVWDQGHQ�
PHOORP�GLYLVMRQHQH�¡NHU��

3n�VLNW�NDQ�HQ�VOLN�SRODULVHULQJ�YLUNH�NRQNXUUDQVHKHPPHQGH��RJ�GHUPHG�
UHGXVHUH� LQWHUHVVHQ� IRU� GHQ� KMHPOLJH� VHULHQ�� (Q� VWRU� XWIRUGULQJ� IRU� n�
KLQGUH� GHWWH� EOLU� GHUIRU� RP� PDQ� PDNWHU� n� RSSUHWWKROGH� HQ� GHO� DY�
RPIRUGHOLQJVPHNDQLVPHQH�PDQ�KDU�L�GDJ�YLD�IRUEXQG�RJ�79�UHWWLJKHWHU��
,� PRWVHWQLQJ� WLO� DQQHQ� Q ULQJVYLUNVRPKHW�� HU� HQ� PRQRSROVLWXDVMRQ� L�
IRWEDOO� WUROLJ� ¡NRQRPLVN� XJXQVWLJ�� ,QWHUHVVHQ� HU� DYKHQJLJ� DY�
NRQNXUUHQWHU�RJ�NRQNXUUDQVH��,�UDSSRUWHQ�YLO�YL�IRUV¡NH�n�VH�Sn�KYRUGDQ�
HQGULQJHU�RJ�IRUVNMHOOHU�L�RPVHWQLQJVVWUXNWXUHQ�PHOORP�WRSSNOXEEHQH�JLU�
VHJ�XWVODJ�L�EnGH�O¡QQVRPKHWHQ�RJ�NRQNXUUDQVHYLONnUHQH�� �
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7UDQVIHU¡NRQRPL�

,�3URIIOLVHQVNULWHULHQH�KHWHU�GHW�DW�DOOH�WUDQVDNVMRQHU�NQ\WWHW�WLO�NM¡S�RJ�
VDOJ� DY� VSLOOHUH� VNDO� I¡UHV� L� NOXEEUHJQVNDSHW��8WJLIWHU� RJ� LQQWHNWHU� YHG�
NM¡S� RJ� VDOJ� DY� VSLOOHUH� VNDO� YLGHUH� LNNH� EDODQVHI¡UHV� L�
NOXEEUHJQVNDSHQH�� PHQ� NXQ� ERNI¡UHV� L� UHVXOWDWUHJQVNDSHW� VRP�
RUGLQ UH� GULIWVNRVWQDGHU� RJ� �LQQWHNWHU�� 6OLN� ERNI¡ULQJ� VNDO� RJVn� ILQQH�
VWHG�QnU�ELQGHQGH�DYWDOHU� HU� LQQJnWW� RJ�EHO¡SHW� HU� IDVWVDWW��0HQ� ODQJW�
IUD�DOOH�NOXEEHU�I¡OJHU�GLVVH�UHWQLQJVOLQMHQH���

,� GDJ� I¡UHU� HQNHOWH� NOXEEHU� LNNH� XWJLIWHU� RJ� LQQWHNWHU� YHG�
VSLOOHURYHUJDQJHU�L�VLQH�NOXEEUHJQVNDSHU��EODQW�DQQHW�PHG�EHJUXQQHOVH�L�
DW� NOXEEHQH� KDU� RYHUGUDWW� DQVYDUHW� IRU� VOLNH� WUDQVDNVMRQHU� WLO�
VDPDUEHLGHQGH�$6
HUDNVMHVHOVNDSHU�HOOHU�DQGUH��$QGUH�NOXEEHU�I¡UHU�NXQ�
XWJLIWHU� RJ� LQQWHNWHU� YHG� NM¡S� RJ� VDOJ� DY� VSLOOHUH� VRP� ILQDQVLHUHV� DY�
NOXEEHQ��'HWWH� LQQHE UHU� DW� GH�RIILVLHOOH� NOXEEUHJQVNDSHQH� LNNH�JLU� HW�
ULNWLJ�ELOGH�DY�GHQ�VDPOHGH�WUDQVIHU¡NRQRPLHQ�L�QRUVN�WRSSIRWEDOO��9nUW�
WDOOPDWHULDOH�E\JJHU�GHUIRU�Sn�PDWHULDOH�VRP�NOXEEHQH�KDU�LQQVHQGW�1))�
L�IRUELQGHOVH�PHG�VLQ�3URIIOLVHQVUDSSRUWHULQJ�SU�������������

��

6SLOOHUORJLVWLNN� HU� L� IHUG� PHG� n� EOL� HW� VHQWUDOW� EHJUHS� L�
¡NRQRPLIRUYDOWQLQJHQ� L� NOXEEHQH� Sn� VDPPH� PnWH� VRP�
ORJLVWLNNIXQNVMRQHQ� KDU� EOLWW� HQ� VHQWUDO� RSSJDYH� L� PDQJH� PRGHUQH�
EHGULIWHU� L� GDJ�� ,� NRUWKHW� NDQ� YL� VL� DW� ORJLVWLNN� JnU� XW� Sn� n� In� WLO� HQ�
HIIHNWLY� VWU¡P� DY� YDUHU� RJ� WMHQHVWHU� IUD� LQQNM¡S� DY� UnYDUHU� WLO�
PDUNHGVI¡ULQJ�RJ�VDOJ��9HUGLNMHGHQ�YLO�GD�Y UH�GH� OHGGHQH�VRP�ILQQHV�
PHOORP�GLVVH�HQGHSXQNWHQH���

,� ����� KDGGH� 7LSSHOLJDNOXEEHQH� RJ� GH� WUH� RSSU\NNVNOXEEHQH� �).�
+DXJHVXQG�� %U\QH� ).� RJ� ,.� 6WDUW�� VDPOHW� HQ� QHWWR� WUDQVIHUEDODQVH�
�IRUVNMHOOHQ� PHOORP� WUDQVIHULQQWHNWHU� RJ� �NRVWQDGHU�� Sn� KHOH� ������
PLOOLRQHU�NURQHU�I¡U�WLGOLJHUH�NOXEEHU��RJ�LNNH�PLQVW�DJHQWHQH��KDGGH�InWW�
VLQ� DQGHO�� 'HWWH� EHO¡SHW� LOOXVWUHUHU� WRSSNOXEEHQHV� DYKHQJLJKHW� DY�
VSLOOHUVDOJ��6DPOHW�VROJWH�GLVVH����NOXEEHQH�VSLOOHUH� IRU�������PLOOLRQHU�
NURQHU�RJ�NM¡SWH�WLOVYDUHQGH�IRU������PLOOLRQHU�NURQHU��

0HOORP�GH����QHYQWH�NOXEEHQH�EOH�GHW�RPVDWW�VSLOOHUH�IRU������PLOOLRQHU�
NURQHU� L� ������ 7UDQVIHUEDODQVHQ� PHOORP� GLVVH� NOXEEHQH� RJ� DQGUH�
NOXEEHU�L������Vn�VOLN�XW��

7DEHOO������7UDQVIHU¡NRQRPL�
� 7UDQVIHULQQWHNWHU�

�PLOOLRQHU�
NURQHU��

7UDQVIHUNRVWQDGHU�
�PLOOLRQHU�NURQHU��

7UDQVIHUEDODQVH�
�PLOOLRQHU�
NURQHU��

8WHQODQGVN�NOXEE� ������ ����� ������
5HVWHQ�DY����
GLYLVMRQ�

���� ���� ������

���GLY�RJ�ODYHUH� ���� ���� �����
6XP� ������ ����� ������

9HG�LQQJDQJHQ�WLO����WDOOHW�JLNN�WUDQVIHUSHQJHVWU¡PPHQ�L�QRUVN�IRWEDOO�L�
VWRU�JUDG�PHOORP�ODQGHWV�NOXEEHU���YL�KDGGH�PHG�DQGUH�RUG�HQ�IRUP�IRU�
HW� UHGLVWULEXVMRQVHOHPHQW� L� GHW� QRUVNH� V\VWHPHW�� 'HWWH�
UHGLVWULEXVMRQVHOHPHQWHW�NDQ�YL�Qn�VH�HU�L�IHUG�PHG�n�VWRSSH�RSS���
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6HQHUH� L� UDSSRUWHQ� YLO� YL� VH� Q UPHUH� Sn� HQ� GHO� PXOLJKHWHU� RJ�
IDUHVLJQDOHU� NQ\WWHW� WLO� XWYLNOLQJHQ� QnU� GHW� JMHOGHU� VSLOOHUORJLVWLNN� RJ�
WUDQVIHU¡NRQRPL�L�7LSSHOLJDHQ���

)RUYHQWQLQJHU�RJ�XWIRUGULQJHU�

)RWEDOOQ ULQJHQV� XWYLNOLQJ� GH� VLVWH� nUHQH� KDU� PDQJH� IHOOHVWUHNN� PHG�
DQGUH�W\SLVNH�YHNVWQ ULQJHU��2J�GHW�HU�LNNH�XNMHQW�DW�YLUNVRPKHWHU�L�HQ�
VWHUN�YHNVWIDVH�Pn�JM¡UH�VWRUH�JUXQQODJVLQYHVWHULQJHU�I¡U�GH�NDQ�K¡VWH�
DY�GHP��6OLN�HU� IRWEDOOQ ULQJHQ� L�GDJ�WLO� IRUYHNVOLQJ�OLN�EODQW�DQQHW�,7�
LQGXVWULHQ�� LQWHUQHWW�VHOVNDSHQHLQWHUQHWW�VHOVNDSHU� RJ�
WHOHNRPPXQLNDVMRQVEUDQVMHQ�� GHU� O¡QQVYHNVWHQ� RJVn� KDU� Y UW�
IRUPLGDEHO�� ,� IRWEDOOHQ�KDU� LQYHVWRUHU�GH�VHQHUH�nUHQH� LQYHVWHUW� WXQJW� L�
VSLOOHUNM¡S�� L� ODQJH� NRQWUDNWHU�� L� RSSE\JQLQJ� DY� RUJDQLVDVMRQ� RJ�
DGPLQLVWUDVMRQ�RJ�Sn�DQOHJJVVLGHQ���

$YNDVWQLQJHQ�IRUYHQWHU�PDQ�OLJJHU�QRHQ�In�nU�IUDP�L�WLG��RJ�YLO�GD�Y UH�
EDVHUW�Sn�DW�PDQ�HU� L�SRVLVMRQ� WLO� n�KHQWH�XW�VW¡UUH�PHGLHLQQWHNWHU�� DW�
PDQ� EOLU� HQGD� G\NWLJHUH� Sn� UnYDUHIRUHGOLQJ� �NM¡SH� ELOOLJH� VSLOOHUH� RJ�
VHOJH� G\UW�� RJ� DW� EHGUH� DQOHJJ� RJ� DUUDQJHPHQWHU� YLO� ¡NH�
NDPSGDJVLQQWHNWHQH� EHW\GHOLJ�� )RUYHQWQLQJHQH� HU� NDQVNMH� K¡\HVW� WLO�
IUHPWLGLJH�PHGLHLQQWHNWHU�� LNNH�PLQVW�PHG� EDNJUXQQ� L� HUIDULQJHU� EnGH�
IUD�86$�RJ�DQGUH�HXURSHLVNH�ODQG���

'DJHQV� ��nULJH� PHGLD�DYWDOHQ� PHOORP� 1))� RJ� 15.�79��� LQQHEDU� HQ�
LQQWHNW�Sn����PLOOLRQHU� NURQHU� L� ����� �VRP� L� WLOOHJJ� WLO� VHULHNDPSHU� RJ�
QDVMRQDOH�FXSNDPSHU�RJVn�LQNOXGHUHU�KMHPPHODQGVNDPSHQH���0HQ�VHOY�
PHG� HQ� IRUPLGDEHO� ¡NQLQJ� Sn� ���� L� HQ� HYHQWXHOO� Q\�PHGLD�DYWDOH�� YLO�
GHWWH� EDUH� JL� KDOYSDUWHQ� DY� GH� QHWWR� WUDQVIHULQQWHNWHQH� VRP�
7LSSHOLJDNOXEEHQH� RSSQnGGH� L� ������ 'HW� YLO� QRN� Jn� PDQJH� nU� I¡U�
PHGLHLQQWHNWHQH� EOLU� YLNWLJHUH� IRU� NOXEE�� RJ� DNVMHVHOVNDSV¡NRQRPLHQ�
HQQ� WUDQVIHULQQWHNWHQH�� VnIUHPW� WUDQVIHULQQWHNWHQH� RSSUHWWKROGHV� Sn�
GDJHQV�QLYn��0HQ�GHW�NDQ�EOL�YDQVNHOLJ���

7UDQVIHUPDUNHGHW�NDQ�EOL��WUDQJHUH��L�nUHQH�VRP�NRPPHU�VRP�I¡OJH�DY�
DW� DUEHLGHW� PHG� \QJUH� VSLOOHUH� RSSJUDGHUHV� L� PDQJH� DY� GH� VWRUH�
NOXEEHQH� L� (XURSD�� VDPWLGLJ� VRP� WLOJDQJHQ� DY� VSLOOHUH� IUD�
$IULND�$VLD�$PHULND�NDQ�¡NH�VRP�I¡OJH�DY�DW�XOLNH�EDUULHUHU�HOLPLQHUHV���

(8�NRPPLVMRQHQV� NRQNXUUDQVHDYGHOLQJ� YXUGHUHU� IRU� WLGHQ� ),)$� VLQH�
RYHUJDQJVUHJOHU�NQ\WWHW�WLO�VSLOOHUQHV�PXOLJKHWHU�WLO�n�VNLIWH�DUEHLGVJLYHU�
RJ� VDPWLGLJ� KD� HQ� ULPHOLJ� RSSVLJHOVHVWLG� Sn� OLQMH� PHG� DQGUH�
DUEHLGVWDNHUH��GHQ�VnNDOWH�3HUXJLD�VDNHQ��(Q�HYHQWXHOO�OLEHUDOLVHULQJ�DY�
RYHUJDQJVUHJOHQH� YLO� NXQQH� In� VWRUH� NRQVHNYHQVHU� IRU� EnGH�
WUDQVIHUPDUNHGHW�RJ�VSLOOHUO¡QQLQJHQH���GHU�WUROLJ�GH�VW¡UVWH�NOXEEHQH�L�
(QJODQG� RJ� Sn� NRQWLQHQWHW� RJ� GH� EHVWH� VSLOOHUQH� YLO� EOL� YLQQHUQH�� 'H�
VW¡UVWH�NOXEEHQH� L�(XURSD� L�GDJ�KDU�QHVWHQ�XWHQ�XQQWDN�VW¡UUH�XWJLIWHU�
HQQ�LQQWHNWHU�L�UHJQVNDSHQH�IRU�NM¡S�RJ�VDOJ�DY�VSLOOHUH��*UXQQODJHW�IRU�
DW� GHQQH� VLWXDVMRQHQ� NDQ� RSSUHWWKROGHV� HU� GH� VWRUH� LQQWHNWHQH�
WRSSNOXEEHQH�PRWWDU�IUD�VDOJ�DY�WY�UHWWLJKHWHU��VSRQVRUHU��SXEOLNXP�RJ�
VDOJ� DY� YDUHPHUNHU�� /LWW� HQNHOW� VDJW�� KROGHU� WRSSODJHQH� OLY� L� GH� DQGUH�
YHG� n� VWU¡� RYHUVNXGGHQH� VLQH� QHGRYHU� L� V\VWHPHW� JMHQQRP� NM¡S� DY�
VSLOOHUH�� 'HW� JMHOGHU� %DUFHORQD� L� IRUKROG� WLO� 5RVHQERUJ�� 5RVHQERUJ� L�
IRUKROG�WLO�6WDUW�RJ�6WDUW�L�IRUKROG�WLO�-HUY��,�UDSSRUWHQ�GU¡IWHU�YL�Q UPHUH�
PXOLJH�NRQVHNYHQVHU�DY�HQ�HYHQWXHOO�3HUXJLD�GRP��
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�6LU�-RKQ�+DOO�ZDV�D�PXOWL�PLOOLRQDLUH�ZKHQ�,�
FDPH� EDFN� WR� 1HZFDVWOH�� :LWK� DOO� WKH� SOD\HUV�
,
YH� ERXJKW�� ,
P� WU\LQJ� WR� PDNH� KLP� MXVW� DQ�
RUGLQDU\�PLOOLRQDLUH���

��.HYLQ�.HHJDQ��
�1HZFDVWOH�PDQDJHU���$SULO���������

/LWW�RP�JUXQQODJHW�

(WWHU�nWWH�nU�PHG�SURIHVMRQHOO�IRWEDOO�L�1RUJH�HU�RSSPHUNVRPKHWHQ�UXQGW�
NOXEEHQHV� ILQDQVLHOOH� VLWXDVMRQ� EOLWW� VWDGLJ� VW¡UUH�� $JHQWHU�� LQYHVWRUHU��
RYHUJDQJVVXPPHU� RJ� VSLOOHUO¡QQLQJHU� HU� HNVHPSOHU� Sn� DNW¡UHU� RJ�
RPUnGHU�LQQHQ�LGUHWWHQ�VRP�Qn�InU�YHO�Vn�P\H�VSDOWHSODVV�L�DYLVHQH�VRP�
GHW�VRP�VNMHU�Sn�EDQHQ��.OXEEHLHUQHV���HOOHU�LQYHVWRUHQHV���LQQWRJ�HU�HW�
Q\WW�IHQRPHQ�KHU�KMHPPH��6DPWLGLJ�SnJnU�GHW�HQ�GHUHJXOHULQJVSURVHVV�
VW\UW�XWHQLIUD�PHG�VWRUH�NRQVHNYHQVHU�IRU�QRUVN�IRWEDOO��,�DQGUH�GHOHU�DY�
(XURSD� KDU� XWYLNOLQJHQ� JnWW� JUDGYLV�� .OXEEHU� RUJDQLVHUW� VRP�
DNVMHVHOVNDS� Vn� VLWW� O\V� DOOHUHGH� Sn� VOXWWHQ� DY� �����WDOOHW� L� (QJODQG��
/LNHVn� KDU� SURIHVMRQHOOH� IRWEDOOVSLOOHUH� HNVLVWHUW� L� DQGUH� ODQG� L� RYHU�
KXQGUH� nU�� ,� 1RUJH� HU� GHQQH� SURVHVVHQ� JMHQQRPI¡UW� RYHU� HQ� ������
nUVSHULRGH�� RJ� QRUVN� IRWEDOO� KDU� L� O¡SHW� DY� ���WDOOHW� JMHQQRPJnWW� HQ�
XWYLNOLQJ� VRP� KDU� EUDNW� VSRUWHQ� IUD� HQ� IULWLGVEDVHUW� DNWLYLWHW� WLO� HQ�
PRGHUQH� XQGHUKROGQLQJVLQGXVWUL�� /LNHYHO� ILQQHV� GHW� L� HQ�
LQWHUQDVMRQDOLVHUW� IRWEDOOYHUGHQ� QRUVNH� V UWUHNN�� 'HW� PHVW�
IUHPWUHGHQGH�HU�PXOLJHQV�GHW� VRP�NDQ�NDOOHV� IRU� GHQ�GXDOH�PRGHOOHQ��
HQ�PRGHOO�VRP�LQQHE UHU�HW�VNLOOH�PHOORP�GHQ�ILQDQVLHOOH�RJ�VSRUWVOLJH�
GHOHQ� DY� WRSSLGUHWWHQ�� 'HW� HU� NOXEEHQH� VRP� LQQHKDU� UHWWLJKHWHU� WLO� n�
VSLOOH� L� GHQ� QRUVNH� VHULHQ�� DNVMHVHOVNDSHQH� LQYROYHUHV� NXQ� JMHQQRP�
IRUUHWQLQJVPHVVLJH� DYWDOHU� RJ� VNDO� LNNH� KD� LQQIO\WHOVH� RYHU� NOXEEHQHV�
VSRUWVOLJH�DYJM¡UHOVHU��$NVMHVHOVNDSHQH�KDU�KHOOHU�LNNH�ORY�WLO�n�DQVHWWH���
VNULYH� NRQWUDNW� PHG� �� VSLOOHUH� GLUHNWH�� VSLOOHUH� DQVHWWHV� DY� NOXEEHQH��
$YWDOHQH� HU�PDQJHDUWHGH� RJ� LQQHKDU� LNNH� HQ� IDVW� EHVWHPW� IRUP��PHQ�
YDULHUHU� IUD�GHNQLQJ�DY�XQGHUVNXGG� L�NOXEEHU��YLD�UHQH�GULIWVWLOVNXGG�WLO�
VDOJ� DY� PDUNHGVUHWWLJKHWHU� RJ� VSLOOHUUHWWLJKHWHU�� ,� IUHPVWLOOLQJHQ� VRP�
I¡OJHU�YLO�YL�L�KRYHGVDN�EDVHUH�YnUH�WDOO�Sn�NOXEEHQHV�UHJQVNDSHU��,�QRHQ�
JUDG�YLO� YL� JL� HQ� VDPOHW� IUHPVWLOOLQJ�GHU�GHW� V\QHV�QDWXUOLJ� RJ�PXOLJ�� ,�
HQNHOWH� VDPPHQKHQJHU� YLO� GHW� Y UH� XPXOLJ� n� JL� Q¡\DNWLJH� WDOO� RYHU�
VDPOHW�YLUNVRPKHW�HWWHUVRP�SUDNVLV�UXQGW�XWIRUPLQJHQ�DY�UHJQVNDSHQH�
YDULHUHU�IUD�NOXEE�WLO�NOXEE�RJ�IUD�VHOVNDS�WLO�VHOVNDS��'HWWH�KDU�I¡UW�WLO�DW�
HQNHOWH� SRVWHU� HU� I¡UW� L� VHOVNDSHQHV� UHJQVNDS� L� QRHQ� VDPPHQKHQJHU��
PHQ� L� NOXEEUHJQVNDSHQH� L� DQGUH�� /LNHYHO� WURU� YL�PDWHULDOHW� VOLN� GHW� HU�
SUHVHQWHUW� XQGHU�� YLO� JL� HW� ULNWLJ� ELOGH� DY� WLOVWDQGHQ� L� QRUVN�
NOXEE¡NRQRPL��,�GH�WLOIHOOHU�KYRU�ELOGHW�EOLU�QRH�IRUGUHLG��VRP�UHVXOWDW�DY�
GHQ�QRUVNH�PRGHOOHQ��KDU�YL�NRPPHQWHUW�GHW�VSHVLHOW��'HW�VRP�I¡OJHU�HU�
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HW�IRUV¡N�Sn�HQ�VDPOHW�RSSVWLOOLQJ�RYHU�NOXEEHQHV�¡NRQRPL��KRYHGVDNHOLJ�
HW�VWLOOELOGH�IUD�VLWXDVMRQHQ�L�������PHQ�YL�¡QVNHU�RJVn�n�VL�QRH�RP�GH�
JHQHUHOOH� XWYLNOLQJVWUHNNHQH�� 'HUIRU� YLO� GHQQH� IUHPVWLOOLQJHQ� EHJ\QQH�
PHG� HQ� RYHUVLNW� RYHU� XWYLNOLQJHQ� GH� VLVWH� nUHQH�� IRU� Vn� n� IRNXVHUH� Sn�
LQQWHNWV��RJ�XWJLIWVQLYnHW�PHU�GHWDOMHUW��8QGHUYHLV�YLO�YL�VH�Q UPHUH�Sn�
GH�¡NHQGH� IRUVNMHOOHQH�PHOORP�IRUVNMHOOLJH�GHOHU�DY�QRUVN� IRWEDOO��9L�YLO�
RJVn� YXUGHUH� O¡QQVXWYLNOLQJHQ� VSHVLHOW�� 7LO� VOXWW� Pn� GHW� VLHV� DW� GHQQH�
GHOHQ� DY� UDSSRUWHQ� HU� HQ� EHVNULYHOVH� DY� GHQ� ¡NRQRPLVNH� WLOVWDQGHQ��
PHQ� GHQ� YLGHUH� DQDO\VHQ� Pn� JMHQQRPI¡UHV� DY� GH� NOXEEHU�� OHGHUH��
LQYHVWRUHU��DNWLYH�RJ�DGPLQLVWUDWRUHU�VRP�L�GDJ�XWJM¡U�IRWEDOO�1RUJH��

6DPOHW�RPVHWQLQJV���UHVXOWDW�RJ�HJHQNDSLWDOXWYLNOLQJ�

2PVHWQLQJ���������
'HW� VRP� SUHJHU� WRWDOELOGHW� HU� HQ� VWHUN� YHNVW� L� GLVVH� nUHQH�� )LJXUHQ�
V\QOLJJM¡U�RJVn�DW�YHNVWHQ�KDU�Y UW� UHODWLYW� MHYQ�EnGH�Sn� LQQWHNWV��RJ�
NRVWQDGVVLGHQ��PHQ�DW�VDPOHW�VHWW�KDU�NOXEEHQH�L�7LSSHOLJDHQ�JnWW�PHG�
RYHUVNXGG�KYHUW�nU�VLGHQ�������'HWWH�NDQ�YLUNH�QRH�RYHUUDVNHQGH��PHQ�
ELOGHW�WLOGHNNHU�VWRUH�LQGLYLGXHOOH�IRUVNMHOOHU�IUD�NOXEE�WLO�NOXEE�RJ�IUD�nU�
WLO� nU�� (Q� K\SSLJ� JMHQJLWW� WHRUL� HU� DW� DNVMHVHOVNDSHQHV� KDU� GHNNHW� RSS�
XQGHUVNXGG� L� NOXEEHQH� JMHQQRP� RYHUI¡ULQJHU� WLO� NOXEEHQH� RJ� DW�
XQGHUVNXGGHQH� GHUIRU� YLO� NXQQH� JMHQILQQHV� L� DNVMHVHOVNDSHQHV�
UHJQVNDSHU��'HWWH�HU�HW�DOWIRU�XQ\DQVHUW�V\Q��GD�GHW�HU�LQJHQ�WYLO�RP�DW�
LQQWHNWVJUXQQODJHW�KDU�YRNVW�NUDIWLJ�L�GHQQH�SHULRGHQ��XDYKHQJLJ�DY�RP�
LQQWHNWHQH�HU�n�ILQQH�L�DNVMHVHOVNDSHQHV�HOOHU�NOXEEHQHV�UHJQVNDSHU��'HW�
VRP�NDQ�Y UH�YHUGW�n�PHUNH�VHJ�HU�DW�NRVWQDGVQLYnHW�KROGHU�I¡OJH�PHG�
LQQWHNWVQLYnHW��RJ�GHW�NDQ�GHUIRU�V\QHV�VRP�RP�GHW�HU�YLVVH�VWUXNWXUHOOH�
HJHQVNDSHU� VRP� NRPPHU� IUHP� L� ILJXUHQ�� 'HQ� NODUW� VW¡UVWH�
HQNHOWNRVWQDGHQ� XWJM¡UHV� DY� O¡QQLQJHU�� ,� HW� IULWW� PDUNHG� PHG�
NRQNXUUDQVH�RP�VSLOOHUH�YLO�HQ�JRG�GHO�DY�GLVVH� LQQWHNWHQH�EUXNHV�WLO�n�
VLNUH�VHJ�VSLOOHUH�JMHQQRP�K¡\HUH�O¡QQ��%RVPDQGRPPHQ�LQQHEDU�HQ�VOLN�
GHUHJXOHULQJ�DY�DUEHLGVPDUNHGHW�IRU�VSLOOHUH��RJ�KDU�I¡OJHOLJ�PHGI¡UW�HW�
¡NW�O¡QQVSUHVV�IRU�NOXEEHQH��86$�RSSOHYGH�HQ�OLNQHQGH�GHUHJXOHULQJ�Sn�
PLGWHQ� DY� �����WDOOHW� RJ� NRQVHNYHQVHQ� KDU� Y UW� DW� HQ� VWRU� GHO� DY�
¡NQLQJHQ�DY�79�LQQWHNWHU�IDQW�VLQ�YHL�WLO�VSLOOHUH�JMHQQRP�¡NWH�O¡QQLQJHU��
(Q�VOLN�VDPPHQKHQJ�PHOORP�LQQWHNWHU�RJ�NRVWQDGHU�E¡U�RJVn�JL�XWVODJ�
QnU�GHW�JMHOGHU�UHVXOWDWHQH�WLO�7LSSHOLJDNOXEEHQH��

)LJXU������7LSSHOLJDHQ������±������
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)UD� ILJXU� ���� NDQ� YL� VH� DW� YHNVWHQ� L� O¡QQLQJHQH� KDU� KROGW� I¡OJH� PHG�
YHNVWHQ�L�PHGLHLQQWHNWHU��/¡QQLQJVQLYnHW�NDQ�DYOHVHV�WLO�K¡\UH�L�ILJXUHQ�
RJ� GH� JMHQQRPVQLWWOLJH� 79�LQQWHNWHQH� WLO� YHQVWUH�� 'HQ� YHQVWUH� VNDODHQ�
HU�PLOOLRQHU�GROODU�SU�nU��PHQV�GHQ�K¡\UH�HU������GROODU�SU�nU��%RUWVHWW�
IUD� EHO¡SHQHV� Q UPHVW� XWUROLJH� VW¡UUHOVHU�� HU� GHW� W\GHOLJ� DW� GH�
DPHULNDQVNH�VSLOOHUQH�LNNH�ILQQHU�VHJ�L�DW�O¡QQVYHNVWHQ�VNDO�Y UH�ODYHUH�
HQQ�LQQWHNWVYHNVWHQ���

)LJXU������79�LQQWHNWHU�RJ�VSLOOHUO¡QQLQJHU�L�1)/�
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5HVXOWDWHU�

6DPOHW� VHWW� JnU� NOXEEHQH� PHG� HW� PRGHUDW� RYHUVNXGG�� PHQV�
DNVMHVHOVNDSHQH� KDU� PRGHUDWH� XQGHUVNXGG�� ,JMHQ� GHNNHU� WDOOHQH� RYHU�
VWRUH�ORNDOH�YDULDVMRQHU��V UOLJ�VLGHQ�5RVHQERUJ�GRPLQHUHU�ELOGHW�L�NUDIW�
DY�VLQ�VW¡UUHOVH�EnGH�QnU�GHW�JMHOGHU�RPVHWQLQJ�RJ�UHVXOWDW��,�WDEHOOHQ�HU�
GHUIRU� GHW� VDPOHGH� UHVXOWDWHW� IRU� GH� DQGUH� NOXEEHQH� RJVn� RSSJLWW��
*HQHUHOW�YLVHU�WDEHOOHQ�DW�DYNDVWQLQJHQ�KDU�Y UW�ODY��VDPOHW�IRU�GH�ILUH�
nUHQH� HU� GHW� VQDNN� RP� HW� RYHUVNXGG� Sn� �� PLOOLRQHU� NURQHU� PRW� HQ�
VDPOHW�RPVHWQLQJ�Sn�UXQGW���PLOOLDUGHU���

7DEHOO������'ULIWVUHVXOWDW�����������������12.��
� ���� ����� ���� ����
'ULIWVUHVXOWDW�NOXEEHU�L�7LSSHOLJDHQ� ������ ������� ������ �����
'ULIWVUHVXOWDW�DNVMHVHOVNDSHU� ��� �������� ������� �������
6DPOHW�GULIWVUHVXOWDW� ������ ������� ������� �������
6DPOHW�GULIWVUHVXOWDW�XWHQ�5%.� ������ �������� ������� �������

)RU� ����� YLVHU� WDOOHQH� HW� NQDSW� GULIWVRYHUVNXGG� IRU� 7LSSHOLJDNOXEEHQH�
VDPOHW�� 2PVHWQLQJHQ� KDU� ¡NW�� PHQV� UHVXOWDWHQH� KDU� EOLWW� VYHNNHW��
,QQWHNWHQH�IUD�5RVHQERUJ��%UDQQ��9nOHUHQJD�RJ�0ROGH�XWJM¡U�WLO�VDPPHQ�
����DY�WRWDOLQQWHNWHQH��5RVHQERUJ�DOHQH�ELGUDU�PHG�UXQGW�HQ�IMHUGHGHO��
3n� NRVWQDGVVLGHQ� HU� VLWXDVMRQHQ� GHQ� VDPPH�� 5HVXOWDWPHVVLJ� HU�
IRUVNMHOOHQH�IUD�NOXEE�WLO�NOXEE�UHODWLYW�VPn�����DY����OLJJHU�LQQHQIRU�HQ�
PDUJLQ� Sn� ���� �� PLOOLRQ� NURQHU�� �� NOXEEHU� UDSSRUWHUWH� HW� SRVLWLYW�
GULIWVUHVXOWDW�� 'H� VW¡UVWH� DYYLNHQH� VWRG� 6WU¡PVJRGVHW� RJ� 7URPV¡� IRU�
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PHG� KHQKROGVYLV� ���� PLOOLRQHU� L� XQGHUVNXGG� RJ� ���� PLOOLRQHU� L�
RYHUVNXGG��1nU�GHW�JMHOGHU�DNVMHVHOVNDSHQHV�UHVXOWDWHU�HU�YDULDVMRQHQH�
VW¡UUH�� %UDQQ� $6$� JLNN� PHG� HW� EHW\GHOLJ� XQGHUVNXGG�� PHQV� 0ROGH�
)RWEDOO� $6� ERNI¡UWH� HW� EHW\GHOLJ� RYHUVNXGG�� *HQHUHOW� NDQ� GHW� VLHV� DW�
NOXEEHQH�VW\UHV�PRW�QXOOUHVXOWDW��PHQV�RYHU��HOOHU�XQGHUVNXGG�ERNI¡UHV�
L� DNVMHVHOVNDSHQHV� UHJQVNDSHU�� 'HW� Pn� RJVn� VLHV� DW� GULIWVUHVXOWDWHW� L�
HQNHOWnU� LNNH�HU�HW�XWI\OOHQGH�PnOWDOO��GHW�YDULHUHU�RYHU� WLG�RJ�SnYLUNHV�
DY�HQNHOWKHQGHOVHU�VRP�NDQ�Y UH�V UHJQH�IRU�GHW�HQH�nUHW��6RP�QHYQW�
HU�VLWXDVMRQHQ�KHOOHU� LNNH�Vn�HQNHO�DW�PDQ�NDQ�VL�DW�NOXEEHQHV�UHVXOWDW�
GHNNHV�RSS�DY�XQGHUVNXGG� L� DNVMHVHOVNDSHQH��'HW� HU�KHOOHU� HW� UHVXOWDW�
DY� DW� ULVLNRHQ� L� VW¡UUH� HU� JUDG� ODJW� WLO� DNVMHVHOVNDSHQH� VRP� I¡OJH� DY�
DYWDOHQH� PHOORP� GLVVH� RJ� NOXEEHQH�� PHQ� GHW� EHW\U� RJVn� DW�
LQQWHNWVSRWHQVLDOHW� L� VW¡UUH� JUDG� RJVn� OLJJHU� L� VHOVNDSHQH�� 'HQQH�
ULVLNRHQ� HOOHU� LQQWHNWVPXOLJKHWHQ� KDU� GH� VLVWH� nUHQH� Y UW� SUHJHW� DY�
GHOWDJHOVH�L�(XURSD�FXS�RJ�VSLOOHUVDOJ��RJ�SUREOHPHW�IRU�IRWEDOOHQ�VDPOHW�
HU�DW�GLVVH�LQQWHNWHQH�KDU�Y UW�VY UW�XOLNW�IRUGHOW��(WWHUVRP�NRVWQDGHQH�
GULYHV� RSSRYHU� DY� GH� PHVW� YHOVWnHQGH� NOXEEHQH�� ¡NHU� NRVWQDGVQLYnHW�
IRU� DOOH� NOXEEHU� RJ� RP� LQQWHNWHQH� LNNH� ¡NHU� WLOVYDUHQGH� EOLU� GHW�
SUREOHPDWLVN��6SLOOHUVDOJ�KDU�Y UW�GHQ�YLNWLJVWH�UHIRUGHOLQJVPHNDQLVPHQ�
L� QRUVN� IRWEDOO�� V UOLJ� LQQHQ� 7LSSHOLJDHQ�� ,� WLOOHJJ� KDU� VSLOOHUVDOJ� WLO�
XWODQGHW�Y UW�HQ�VWRU�LQQWHNWVNLOGH�IRU�nWWH�DY�GH�IMRUWHQ�ODJHQH��6DPOHW�
VHWW�KDU�NOXEEHU�RJ�DNVMHVHOVNDSHU�L�7LSSHOLJDHQ�KDWW�HQ�QHWWRLQQWHNW�Sn�
��� PLOOLRQHU� NURQHU� IUD� VSLOOHUWUDQVDNVMRQHU� L� ������ ,� WLOOHJJ� KDU� ���
PLOOLRQHU� NURQHU� EOLWW� WLOI¡UW� DQGUH� QRUVNH� NOXEEHU� IUD� 7LSSHOLJDODJHQH��
PHQ�GHW�E¡U�SnSHNHV�DW�EURUSDUWHQ�DY�GLVVH�PLGOHQH�WLOIDOW�WR�DY�GH�WUH�
¡YHUVWH� ODJHQH� L� �� GLYLVMRQ�� $OW� L� DOW� WLOVLHU� GHWWH� DW� NOXEEHQH� KDU� JMRUW�
VHJ�DYKHQJLJH�DY�VSLOOHUVDOJ�IRU�n�NXQQH�RSSUHWWKROGH�VLWW�NRVWQDGVQLYn�
RJ�DW�GH�VDPOHGH�UHVXOWDWHQH�KDGGH�EOLWW�IRUYHUUHW�IUD�UXQGW����PLOOLRQHU�
WLO� ���� PLOOLRQHU� L� XQGHUVNXGG� L� ������ 'HW� HU� HQ� EHN\PULQJVYHUGLJ�
VLWXDVMRQ�XDYKHQJLJ�DY�3HUXJLD�GRPPHQV�XWIDOO���,�QHVWH�NDSLWWHO�VHU�YL�
OLWW� Q UPHUH� Sn� EnGH� VSLOOHUORJLVWLNNHQ� RJ� WUDQVIHU¡NRQRPLHQ� L�
7LSSHOLJDHQ�L�������

7DEHOO������5HJQVNDS�WLSSHOLJDNOXEEHQH������������12.���
�

����� �����
(QGULQJ�
������

,QQWHNWHU� ���������������� ����
.RVWQDGHU� ���������������� �����
5HVXOWDW��� ������ ������� ������
)LQDQVQHWWR� ������� ������ �����
5HVXOWDW��� ������� ������� ������
(NVWUDRUGLQ UH�SRVWHU�RJ�nUVRSSJM¡UVGLVSRVLVMRQHU� ������� �������� ������
cUVUHVXOWDW� ������ ������� ������

7DEHOO������6DPOHW�GULIWVUHVXOWDW�NOXEE�RJ�$6�
5HVXOWDW�RYHU���0LOOLRQHU�12.� 0ROGH��6WDE N��6NHLG
5HVXOWDW�������0LOOLRQHU�12.� 7URPV¡��5RVHQERUJ
5HVXOWDW�����0LOOLRQ�12.� 6WDUW
7DS�����0LOOLRQ�12.� 0RVV
7DS�������0LOOLRQHU�12.� 9LNLQJ��.RQJVYLQJHU��%RG¡�*OLPW��9nOHUHQJD��2GG�

*UHQODQG��/LOOHVWU¡P
7DS�RYHU���0LOOLRQHU�12.� %U\QH��6WU¡PVJRGVHW��+DXJHVXQG��%UDQQ��

6S¡UVPnOHW�RP�PDQ�VRP� LQYHVWRU�NDQ�EOL� ULN�Sn� IRWEDOO� HU� LQWHUHVVDQW��
VSHVLHOW�PHG�WDQNH�Sn�LQYHVWRUHQHV�PRWLYDVMRQ�IRU�n�ELGUD�PHG�NDSLWDO��
(Q�WLOV\QHODWHQGH�VLNNHU�RSSVNULIW�HU�n� LQYHVWHUH� L�VSRUWVOLJ�VXNVHVVIXOOH�
ODJ�� VRP� IRU� HNVHPSHO� 0DQFKHVWHU� 8QLWHG�� 'HUIRU� HU� GHW� NDQVNMH� QRH�
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RYHUUDVNHQGH� DW� GHW� LNNH� HU� QRHQ� VOLN� VDPPHQKHQJ�� VRP� ILJXUHQ� IUD�
�����YLVHU�� ,� ILJXUHQ�HU� ODJHQHV�WDEHOOSODVVHULQJ�JLWW�ERUWRYHU��ODQJV�[�
DNVHQ��RJ�NOXEEHQHV�RJ�DNVMHVHOVNDSHQHV�VDPOHGH�UHVXOWDWHU�HU�PDUNHUW�
RSSRYHU��ODQJV�\�DNVHQ���0DQ�NDQ�I¡OJHOLJ�VH�DW�HQ�K¡\�WDEHOOSODVVHULQJ�
LNNH�HU�QRHQ�JDUDQWL� IRU� O¡QQVRPKHW�� (W� ODJ� VRP�0RVV�Sn� WLHQGH�SODVV�
JMRUGH�GHW�¡NRQRPLVN�EHGUH� HQQ�/LOOHVWU¡P�Sn� IMHUGH�SODVV��+DGGH�GHW�
Y UW� HQ� VWHUN� VDPPHQKHQJ� YLOOH� PDQ� IRUYHQWHW� DW� NOXEEHQ� OHQJVW� WLO�
YHQVWUH� Sn� ILJXUHQ� �SODVV� �� Sn� WDEHOOHQ�� RJVn� YLOOH� KDWW� GHW� K¡\HVWH�
UHVXOWDWHW�� /DJ� QXPPHU� �� Sn� WDEHOOHQ� YLOO� KDWW� GHW� QHVW� K¡\HVWH� RJ� Vn�
YLGHUH��,VWHGHQ�OLJJHU�UHVXOWDWHQH�Q UPHVW�Sn�HQ�OLQMH�UXQGW�QXOO�DNVHQ��
'HW�YLO�VL�DW�GHW�¡NRQRPLVNH�UHVXOWDWHW�L������Q UPHVW�YDU�XDYKHQJLJ�DY�
WDEHOOSRVLVMRQHQ��RJ�nUVDNHQH�Pn� ILQQHV�DQGUH�VWHGHU��2P�PDQ�WDU� IRU�
VHJ�VLWXDVMRQHQ�RYHU�HW�OHQJUH�WLGVURP�YLO�NRQVHQWUDVMRQHQ�UXQGW�GHQQH�
DNVHQ�PHVW�VDQQV\QOLJ�EOL�HQGD�VWHUNHUH���

)LJXU�����6DPPHQKHQJ�VSRUWVOLJ�VXNVHVV�RJ�VDPOHW�GULIWVUHVXOWDW�
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8QGHUV¡NHOVHU�IUD�(QJODQG�KDU�WLGOLJHUH�YLVW�DW�GHW�KLVWRULVN�VHWW�LNNH�HU�
QRHQ�VDPPHQKHQJ�PHOORP�VSRUWVOLJ�VXNVHVV�RJ�¡NRQRPLVN�DYNDVWQLQJ��
%nGH�L�86$�RJ�L�(QJODQG�HU�GHW�I¡UVW�RJ�IUHPVW�YHUGLVWLJQLQJ�VRP�KDU�JLWW�
DNVMHHLHUH��ODJHLHUH��XWWHOOLQJ�JMHQQRP�VDOJ�DY�KHOH�ODJ�HOOHU�HLHUDQGHOHU��
,�IRUKROG�WLO�LQQWMHQLQJHQ�NDQ�HQ�VOLN�YHNVW�L�YHUGLHQ�YLUNH�QRH�XQGHUOLJ��
PHQ� HU� L� (QJODQG� KRYHGVDNHOLJ� EDVHUW� Sn� HW� KnS� RP�DW� DQGUH� NOXEEHU�
NDQ� EOL� VRP� 0DQFKHVWHU� 8QLWHG� RJ�HOOHU� DW� IUHPWLGLJH� 79�LQQWHNWHU� YLO�
Y UH� VWRUH� QRN� WLO� DW� O¡QQVRPKHWHQ� YLO� VWLJH� RJVn� L� DQGUH� NOXEEHU��
+RYHGSUREOHPHW� OLJJHU� LJMHQ� L� DW� WRSSNOXEEHQ�H�� OHGHU� DQ�� 3URILWWHQ�
JHQHUHUW�DY�0DQFKHVWHU�8QLWHG�RSSVWnU�WLO� WURVV� IRU��HOOHU�Sn�JUXQQ�DY��
DW�NOXEEHQ�KDU�HW�DY�3UHPLHU�/HDJXHV�K¡\HVWH�NRVWQDGVQLYn��RJ�GHW�HU�
LQJHQ� WHJQ� WLO� DW� NOXEEHU�PHG� HW� V UOLJ� ODYHUH� NRVWQDGVQLYn� YLO� NXQQH�
NRQNXUUHUH�PHG� 0DQFKHVWHU� 8QLWHG� Sn� EDQHQ�� 3n� VDPPH�PnWH� VW\UHU�
5RVHQERUJ� VLWXDVMRQHQ� L� 1RUJH�� .OXEEHU� VRP� YHOJHU� n� LNNH� NRQNXUUHUH�
ILQDQVLHOW� YLO� KHOOHU� LNNH� RSSQn� GH� VDPPH� VSRUWVOLJH� UHVXOWDWHU�� RJ�
NOXEEHU�OHQJUH�QHG�Sn�WDEHOOHQ�EOLU�WYXQJHW�WLO�n�UHLQYHVWHUH�RYHUVNXGGHW�
IRU�n�NXQQH�KHQJH�PHG�RYHU�WLG��0HG�DQGUH�RUG�HU�GHW�WYLOVRPW�RP�GHW�
HU� URP� IRU� VWRUH� DYNDVWQLQJHU� IRU� PHU� HQQ� HW� InWDOO� NOXEEHU�� RJ� HQ�
SRWHQVLHOO� SURILWW� VSLVHV� RSS� DY� NRVWQDGV¡NQLQJHU� VRP� SnI¡UHV� GHUVRP�
HQ�¡QVNHU�n�RSSQn�VSRUWVOLJ�VXNVHVV�RJVn�L�IUHPWLGHQ��
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(JHQNDSLWDO�

(WW� VLVWH� PRPHQW� L� GHQQH� LQQOHGQLQJVIDVHQ� HU� HJHQNDSLWDOVLWXDVMRQHQ��
(JHQNDSLWDO� XWJM¡UHV� DY� IRUVNMHOOHQ� PHOORP� HLHQGHOHU� RJ� JMHOG�� ,QQHQ�
IRWEDOO� HU� GHQ� KRYHGVDNHOLJ� RSSE\JG� DY� XEUXNW� RYHUVNXGG� L� NOXEEHQH�
HOOHU�LQYHVWHUW�NDSLWDO�L�DNVMHVHOVNDSHQH��'HW�KDU�RJVn�Y UW�HQ�EHW\GHOLJ�
NDSLWDOWLOI¡UVHO� IUD� DNVMHVHOVNDSHQH� WLO� NOXEEHQH�� 9HNVWHQ� L� HJHQNDSLWDO�
KDU� XDQVHWW� Y UW� VY UW� VWRU�� IUD� �� PLOOLRQHU� L� ����� WLO� Q UPHUH� ����
PLOOLRQHU� L� ������ 'RJ� Pn� GHW� EHPHUNHV� DW� PHVWHSDUWHQ� DY�
HJHQNDSLWDOHQ� EHVLWWHV� DY� HQ� NOXEE�� 5RVHQERUJ�� VRP� L� ����� DOHQH�
LQQHKDGGH� HQ� HJHQNDSLWDO� Sn� ���� PLOOLRQHU�� +ROGHV� 5%.� XWHQIRU�
VDPPHQVWLOOLQJHQ�HU�OLNHYHO�WUHQGHQ�GHQ�VDPPH��HQ�VWHUN�YHNVW�VRP�KDU�
OLJJHW� PHOORP� ILUH� RJ� W\YH� PLOOLRQHU� NURQHU� L� nUHW� VLGHQ� ������ $QWDOO�
NOXEEHU�PHG�QHJDWLY�HJHQNDSLWDO�KDU�JnWW�IUD�n�Y UH����L�EXQQnUHW������
WLO���L��������

7DEHOO������(JHQNDSLWDOXWYLNOLQJ�
� ���� ���� ���� ���� ���� ���� �����

(JHQNDSLWDO�7LSSHOLJDNOXEEHU�
��

��� �����
���
���
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���

����
���

����
���

����
����

(JHQNDSLWDO�7LSSHOLJDNOXEEHU�
XWHQ�5%.�
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)RUKROGHW� PHOORP� HJHQNDSLWDO� RJ� JMHOG� VLHU� QRH� RP� VROLGLWHWHQ� WLO� HW�
IRUHWDN�� HOOHU� GHUHV� HYQH� WLO� n� WnOH� WLOEDNHVODJ� RJ� WDS�� 6DPOHW� VHWW� HU�
VLWXDVMRQHQ� VY UW� JRG�� L� IRUKROG� WLO� WDEHOOHQ� NDQ� GHW� QHYQHV� DW�
ODQGVJMHQQRPVQLWWHW�YDU�Sn�����L�������+HOH����DY����DNVMHVHOVNDSHU�
OLJJHU� RYHU� GHWWH� QLYnHW� L� ������ *MHQQRPVQLWWVWDOOHQH� EOLU� SnYLUNHW� DY�
VY UW�GnUOLJH�UHVXOWDWHU�IRU�HQNHOWNOXEEHU�L�HQNHOWH�nU��6HU�PDQ�ERUW�IUD�
GLVVH�NOXEEHQH�HU�JMHQQRPVQLWWHW�IRU������Sn�KHQKROGVYLV�����RJ�����
IRU� NOXEEHU� RJ� DNVMHVHOVNDSHU�� 0HG� DQGUH� RUG� HU� GHW� VY UW� VROLGH�
VHOVNDSHU�RJ�NOXEEHU� L�QRUVN� IRWEDOO��6HWW� L� IRUKROG�WLO� UHVXOWDWHQH�QHYQW�
RYHU� HU� GHW� LNNH� NDSLWDOWLOJDQJ� VRP� KDU� Y UW� SUREOHPHW�� PHQ�
O¡QQVRPKHWHQ��1HGJDQJHQ�L�VROLGLWHW�IUD������WLO������VN\OGHV�VWRUW�VHWW�
HQ�¡NQLQJ�DY�HLHQGHOHQH�JMHQQRP�OnQHILQDQVLHUWH�LQYHVWHULQJHU��VRP�IRU�
HNVHPSHO�Q\H�cUnVHQ�VWDGLRQ��7LO�GHOV�HU�GHW�RJVn�VQDNN�RP�RSSGHNNLQJ�
DY� XQGHUVNXGG� JMHQQRP� RYHUI¡ULQJ� DY� HJHQNDSLWDO�� PHQ� YDULDVMRQHQH�
IUD�NOXEE�WLO�NOXEE�HU�RJVn�KHU�VWRUH���

7DEHOO������(JHQNDSLWDODQGHO��
� ���� ���� ����
7LSSHOLJDNOXEEHU�VDPOHW� �� �� ��
7LSSHOLJDNOXEEHU�VDPOHW�XWHQ�5%.� �� �� ��
7LSSHOLJDNOXEEHU�JMHQQRPVQLWW� �� �� ��
$QWDOO�RYHU�ODQGVJMHQQRPVQLWWHW� � � �
$6�VDPOHW� �� �� ��
$6�JMHQQRPVQLWW� ���� �� ��
$QWDOO�RYHU�ODQGVJMHQQRPVQLWWHW� � �� ��

6XPPHQ�DY�JMHOG� RJ�HJHQNDSLWDO� WLOVYDUHU� VRP�QHYQW� RYHU� HW� VHOVNDSV�
HLHQGHOHU�� (LHQGHOHQH� HU� L� EDODQVHQ� VDPPHQVDWW� DY� RPO¡SV�� RJ�
DQOHJJVPLGOHU�� RJ� VSLOOHUUHWWLJKHWHU� HU� NODVVLILVHUW� VRP� HQ� XQGHUJUXSSH�
DY�DQOHJJVPLGOHU��'LVVH�UHWWLJKHWHQH�HU�I¡UW�L�DNVMHVHOVNDSHQH��PHQ�LNNH�
DOOH� KDU� YDOJW� n� DNWLYHUH� GLVVH� YHUGLHQH�� +RYHGVDNHOLJ� ERNI¡UHV�
UHWWLJKHWHQH� WLO� NRVWSULV� RJ� DYVNULYHV� RYHU� HQ� EHVWHPW� WLGVSHULRGH�� )UD�
WDEHOOHQ�� VRP� RJVn� LQNOXGHUHU� GH� WUH� ODJHQH� VRP� U\NNHW� RSS� IUD� ��
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GLYLVMRQ� HWWHU� HQGW� VHVRQJ� L� ������ HU� GHW� QRN� HQ� JDQJ� W\GHOLJ� DW�
VSLOOHUUHWWLJKHWHQHV� DQGHO� DY� HLHQGHOHQH� YDULHUHU� VWHUNW�� 6NHLG� RJ�
.RQJVYLQJHU�KDU� LNNH�DNWLYHUW�VLQH� UHWWLJKHWHU��0ROGHV�VSLOOHUUHWWLJKHWHU�
KDU�GHQ�K¡\HVWH�YHUGLHQ�PHQV�+DXJHVXQGV�KDU�GHQ�K¡\HVWH�DQGHOHQ��'H�
VWRUH� YHUGLIRUVNMHOOHQ� VDPOHW� VN\OGHV� EnGH� GH� XOLNH� YHUGLHQH� DY�
VSLOOHUVWDOOHQH�� PHQ� RJVn� DQGUH� RPVWHQGLJKHWHU� VRP� IRU� HNVHPSHO�
VWDGLRQDQOHJJ��%UDQQ��0ROGH��RJ�NRQVHUQIRUKROG��9LNLQJ��0ROGH���6DPOHW�
VHWW� XWJM¡U� VSLOOHUUHWWLJKHWHU� L� VXP� RYHU� ����PLOOLRQHU� NURQHU� QRH� VRP�
WLOVYDUHU� RPWUHQW� HQ� IMHUGHGHO� DY� GH� WRWDOH� HLHQGHOHQH� L� GH� WLONQ\WWHGH�
DNVMHVHOVNDSHQH��'LVVH�YHUGLHQH��RJ�GH�SRWHQVLHOOH� LQQWHNWHQH�JMHQQRP�
VSLOOHUVDOJ�� VWnU� L� IDUH� IRU� n� IRUGXQVWH� RP�RYHUJDQJVV\VWHPHW�DYYLNOHV��
RJ�NRQVHNYHQVHQ�DY�(8V�GU¡IWLQJHU�PHG�)LID�RJ�8HID�VHU�XW�WLO�n�EOL�L�GHW�
PLQVWH�HQ� UHGXNVMRQ�DY�GLVVH�YHUGLHQH��3UREOHPHU�VRP�YLO� RSSVWn� L� HQ�
VOLN�VLWXDVMRQ�YLO�EOL�Q UPHUH�GU¡IWHW�L�DQGUH�GHOHU�DY�GHQQH�UDSSRUWHQ��

7DEHOO������6SLOOHUUHWWLJKHWHQHV�DQGHO�DY�HLHQGHOHU��������

6HOVNDS�
$QGUH�

DQOHJJVPLGOHU�
2PO¡SV
PLGOHU�

6SLOOHUUHW
WLJKHWHU� (LHQGHOHU� DQGHO�L��

6NHLG�)RWEDOO�$6� �� ������ �� ������ �
.,/�6SRUW�$6� ���� ������ �� ������ �
6WDUW�7RSSIRWEDOO�$6$� ������ ������� ���� ������� �
%UDQQ�$6$� ������� ������� ������� �������� ��
0ROGH�)RWEDOO�$6� ������� ������� ������� �������� ��
9LNLQJ�)RWEDOO�$6� ������� ������� ������� ������� ��
%RG¡�*OLPW�6SRUW�$6$� ������ �� ������ ������ ��
/LOOHVWU¡P�)RWEDOO�$6$� ������ ������� ������ ������� ��
6WDE N�)RWEDOO�$6$� ������� ������� ������� ������� ��
9nOHUHQJD�)RWEDOO�$6$� ������ ������ ������� ������� ��
0RVV�)RWEDOO�$6$� ������ ������ ������ ������� ��
*UHQODQG�)RWEDOO�$6$� ������ ������ ������ ������ ��
6WU¡PVJRGVHW�)RWEDOO�$6$� ���� ���� ������ ������ ��
%U\QH�)RWEDOO�$6$� ��� ���� ������ ������ ��
7RSSIRWEDOO�+DXJDODQGHW�$6� ��� ���� ������ ������ ��
6DPOHW� �������� �������� �������� �������� ��

�,QNO��PDUNHGVUHWWLJKHWHU�RJ�ILQDQVLHOOH�DQOHJJVPLGOHU�

0HGJDQJVVXSSRUWHUH"�

7LOVNXHUQH� VRP� JnU� Sn� VWDGLRQ� HU� IRUWVDWW� HQ� YLNWLJ� JUXSSH� L� QRUVN�
IRWEDOO��XDYKHQJLJ�DY�¡NRQRPLVNH�UHVXOWDWHU��VSLOOHUVDOJ�RJ�79�LQQWHNWHU��
9L�YLO�GHUIRU�UXQGH�DY�GHWWH�RYHUVLNWVNDSLWWHOHW�PHG�n�VH�Q UPHUH�Sn�WR�
DVSHNWHU�YHG� WLOVWU¡PQLQJHQ� WLO� IRWEDOODUHQDHQH��3n�VDPPH�PnWH�VRP� L�
ILJXUHQ� VRP� JMDOGW� VDPPHQKHQJHQ� PHOORP� WDEHOOSODVVHULQJ� RJ�
O¡QQVRPKHW� YLVHU� YL� KHU� VDPPHQKHQJHQ� PHOORP� WDEHOOSODVVHULQJ� RJ�
JMHQQRPVQLWWOLJ�DQWDOO�WLOVNXHUH�Sn�KMHPPHNDPSHQH��0HG�DQGUH�RUG�VHU�
YL�Sn�KYRUYLGW�VXNVHVV�HU�GHQ�HQHVWH�IDNWRUHQ�VRP�SnYLUNHU�WLOVNXHUQHV�
YDOJ� IRU� IUHPP¡WH� HOOHU� LNNH�� 2J� IUD� ILJXUHQ� VHU� YL� DW� VDPPHQKHQJHQ�
LNNH� RYHUUDVNHQGH� HU� WLOVWHGH�� PHQ� EDUH� L� HQ� YLVV� JUDG�� 9nOHUHQJD�
WUHNNHU�IOHUH��PHQV�/LOOHVWU¡P��6WDE N�RJ�0ROGH�WUHNNHU�I UUH�WLOVNXHUH�
HQQ�KYD�WDEHOOSODVVHULQJHQ�VNXOOH�WLOVL��%HIRNQLQJVJUXQQODJ�NDQ�IRUNODUH�
0ROGHV� UHODWLYW� ODYH� WDOO��PHQV� 6WDE N� RJ� /LOOHVWU¡P� VRP� KDU� HW� VWRUW�
EHIRONQLQJVJUXQQODJ��RSSOHYHU�PXOLJHQV�VWHUNHUH�NRQNXUUDQVH�IUD�DQGUH�
ODJ�RJ�DNWLYLWHWHU��
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)LJXU������6DPPHQKHQJ�VSRUWVOLJ�VXNVHVV�RJ�DQWDOO�WLOVNXHUH�

M
ol

de

B
ra

nn

Li
lle

st
rø

m

S
ta

bæ
k

T
ro

m
sø

O
dd

 G
re

nl
an

d

V
ik

in
g

B
od

ø
/G

lim
t

M
os

s

V
ål

er
en

ga

S
tr

ø
m

sg
od

se
t

R
os

en
bo

rg

S
ke

id

K
on

gs
vi

ng
er

0

2 000

4 000

6 000

8 000

10 000

12 000

14 000

1 2 3 4 5 6 7 8 9 10 11 12 13 14

9L� KDU� JnWW� Q UPHUH� LQQ� Sn� pQ� DY� GH� IDNWRUHU� VRP� LQQYLUNHU� Sn�
SXEOLNXPVWLOVWU¡PPLQJHQ�� Q UPHUH� EHVWHPW� ERUWHODJHWV�
WLOWUHNQLQJVHYQH�� )LJXUHQ� YLVHU� GHW� JMHQQRPVQLWWOLJH� DQWDOO� HNVWUD�
WLOVNXHUH� VRP� KDU� VHWW� GHW� HQNHOWH� ERUWHODJ� VDPPHQOLNQHW� PHG�
KMHPPHODJHWV� WLOVNXHUDQWDOO� PRW� DOOH� GH� DQGUH� ODJHQH�� 0HG� DQGUH� RUG�
NDQ�HW�KMHPPHODJ�IRUYHQWH�DW�QHVWHQ������IOHUH�WLOVNXHUH�YLO�P¡WH�RSS�
IRU� n� VH� KMHPPHODJHW� VSLOOH� PRW� 5RVHQERUJ� HQQ� GHW� HOOHUV� KDU� L�
JMHQQRPVQLWW�L�O¡SHW�DY�VHVRQJHQ��$W�VWMHUQHQH�L�5RVHQERUJ�HU�SRSXO UH�
n�VH�´OLYH´�HU�QRN�LNNH�HJQHW�WLO�n�IRUEO¡IIH�QRHQ��HL�KHOOHU�DW�0ROGH��GHQ�
VWHUNHVWH�XWIRUGUHUHQ�WLO�VHULHWLWWHOHQ�GH�VLVWH�nUHQH��WUHNNHU�IOHUH�WLO�VLQH�
NDPSHU�HQQ�DQGUH��,�WLOOHJJ�HU�GHW�W\GHOLJ�DW�9nOHUHQJD�IRUWVDWW�HU�HW�ODJ�
PHG�DSSHOO�XWHQRP�2VORV�JUHQVHU��PHQV�GHW�NDQVNMH�QRH�RYHUUDVNHQGH�
LNNH� JD� QRHQ� SXEOLNXPVPHVVLJ� JHYLQVW� n� EOL� JMHVWHW� DY� %UDQQ� L� ������
.ODUW� HU� GHW� DW� KMHPPHODJHWV� VXNVHVV� IRUNODUHU� QRH� DY�
SXEOLNXPVRSSVOXWQLQJHQ�� PHQ� DW� DQGUH� IDNWRUHU�� VRP� KYLONHW� ODJ� VRP�
VWLOOHU� Sn� GHQ� DQGUH� KDOYGHOHQ�� RJVn� HU� YLNWLJH�� 0HQV� GHQ� XQLNH�
VXNVHVVHQ� 5RVHQERUJ� KDU� RSSQnGG� Sn� ���WDOOHW� NDQ� IRUNODUH� QRH� DY�
IRUVNMHOOHQH�� HU� GHW� RSSODJW� DW� HOHPHQWHU� VRP� EHW\GQLQJHQ� DY� GHQ�
HQNHOWH� NDPS�� NDPSWLGVSXQNW� ����� PDL��� XVLNNHUKHW� QnU� GHW� JMHOGHU�
NDPSXWIDOO��GHPRJUDIL��WUDGLVMRQ�RJ�NXOWXU�VSLOOHU�LQQ���

)LJXU������%RUWHODJHWV�HIIHNW�Sn�WLOVNXHUWDOO������
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)¡OJHOLJ� HU� GHW� IOHUH� IDNWRUHU� HQQ� VSRUWVOLJ� VXNVHVV� VRP�DYJM¡U� HW� ODJV�
SRSXODULWHW�� /LNHYHO� VHU� YL� DW� GHW� PHVWH� DY� GHW� VRP� HU� JMHQQRPJnWW� L�
GHQQH� LQQOHGQLQJHQ� SHNHU� PRW� VW¡UUH� RJ� VW¡UUH� IRUVNMHOOHU�� *RGH�
UHVXOWDWHU�JLU�HW�VW¡UUH�SXEOLNXP��VRP�LJMHQ�NDQ�DQWDV�n�JM¡UH�ODJHW�PHU�
DWWUDNWLYW� IRU� VSRQVRUHU�RJ� L� UHNODPH¡\HPHG��(W�VWRUW� �RJ�HQWXVLDVWLVN��
SXEOLNXP�YLO�RJVn�JL�EHGUH�79�ELOGHU�RJ�¡NH�YHUGLHQ�Sn�GLVVH�NOXEEHQHV�
NDPSHU��'HWWH�¡NHU� LJMHQ� LQQWHNWVJUXQQODJHW��QRH�VRP�Sn�VLQ�VLGH�JM¡U�
VOLNH� ODJ� L� VWDQG� WLO�n� IRUEHGUH�VSLOOHUVWDOOHQ�JMHQQRP�¡NWH� O¡QQLQJHU�RJ�
�IRUHO¡SLJ�� NM¡SH� PHU� YHUGLIXOOH� VSLOOHUH�� 6OLN� IRUVWHUNHV� GHQ� VSRUWVOLJH�
VXNVHVVHQ� RJ� SURVHVVHQ� JMHQWDV�PHG� WLOWDJHQGH� VW\UNH�� 9LUNQLQJHQ� DY�
GH�¡NHQGH�IRUVNMHOOHQH�YLO�Y UH�HW�YLNWLJ�WHPD�L�GH�QHVWH�DYVQLWWHQH���

,QQWHNWHU��NRVWQDGHU�RJ�O¡QQ�

,QQWHNWHU�

)RUKROGHW� PHOORP� DNVMHVHOVNDSHQH� RJ� NOXEEHQH� JM¡U� GHW� QRH�
SUREOHPDWLVN�n�YXUGHUH� LQQWHNWHQH�GHWDOMHUW��)RUGHOLQJHQ�DY� LQQWHNWHQH�
PHOORP�NOXEE�RJ�VHOVNDS�YDULHUHU�IUD�NOXEE�WLO�NOXEE��L�QRHQ�WLOIHOOHU�I¡UHV�
QHVWHQ�DOOH�LQQWHNWHU�L�DNVMHVHOVNDSHQHV�UHJQVNDSHU�PHQV�L�DQGUH�I¡UHV�
LQQWHNWHQH� GHOYLV� L� VHOVNDS� RJ� GHOYLV� L� NOXEE�� ,� WLOOHJJ� I¡UHU� GH� IOHVWH�
DNVMHVHOVNDSHQH� RSS� QHWWRSRVWHU� Sn� NM¡S� RJ� VODJ� DY� VSLOOHUH�� 'HW�
PHGI¡UHU�DW�LQQWHNW��RJ�NRVWQDGVVLGHQ�EOLU�QRH�ODYHUH�HQQ�GHQ�YLOOH�Y UW�
YHG� HW� EUXWWRUHJQVNDS�� VHOY� RP� GHW� ¡NRQRPLVNH� UHVXOWDWHW� EOLU� GHW�
VDPPH�� 5HNODPH�� RJ� VSRQVRULQQWHNWHU� I¡UHV� KHOW� HOOHU� GHOYLV� L�
DNVMHVHOVNDSHQHV� UHJQVNDS� L� HQNHOWH� NOXEEHU�� RJ� GHQ� GHWDOMHUWH�
LQQWHNWVIRUGHOLQJHQ� EOLU� LNNH� V\QOLJJMRUW� VLGHQ� ´RYHUI¡ULQJ� IUD�
VDPDUEHLGHQGH� VHOVNDS´� EUXNHV� VRP� VHNNHSRVW� L� NOXEEUHJQVNDSHQH��
)¡OJHOLJ� JnU� YL� LNNH� GHWDOMHUW� LQQ� Sn� LQQWHNWVJUXQQODJHW�� PHQ� YLO�
SUHVHQWHUH� QRHQ� KRYHGUHVXOWDWHU� VRP� VXSSOHUHV�PHG� UHJQVNDSVWDOO� IUD�
GH�WLONQ\WWHGH�VHOVNDSHQH�IRU�n�JL�HW�Vn�SUHVLVW�ELOGH�VRP�PXOLJ��

6RP�YLVW�WLGOLJHUH�KDU�LQQWHNWHQH�IRU�7LSSHOLJDNOXEEHQH�VWHJHW�nU�IRU�nU��
)UD������WLO������VWHJ�GH�LJMHQ�PHG����VHWW�XQGHU�HWW��*nU�PDQ�LQQ�RJ�
VHU� Sn� NOXEEUHJQVNDSHQH�� VHU� PDQ� DW� IRUVNMHOOHQH� L� LQQWHNWVYHNVW� HU�
VWRUH� RJ� DW� IHP� NOXEEHU� UDSSRUWHUHU� HQ� QHGJDQJ� L� RPVHWQLQJHQ�� ,�
UHDOLWHWHQ� XWMHYQHV� QHGJDQJHQ� IRU� 9LNLQJ�� 0RVV� RJ� /LOOHVWU¡P� DY� HQ�
¡NQLQJ� L� GH� WLONQ\WWHGH� DNVMHVHOVNDSHQHV� LQQWHNWHU�� PHQV� GHW� L�
.RQJVYLQJHU�RJ�6WU¡PVJRGVHW�IDQW�VWHG�HQ�UHHOO�LQQWHNWVQHGJDQJ�L�������
0ROGHV�¡NQLQJ�VN\OGHV�L�VWRU�JUDG�LQQWHNWHU�IUD�VSLOO�L�&KDPSLRQV�/HDJXH��
5RVHQERUJV�¡NQLQJ�HU�UHODWLYW�VWRU�L�DEVROXWWYHUGL��PHQ�¡NQLQJHQ�EOLU�ODY�
PHG�WDQNH�Sn�DW�LQQWHNWVQLYnHW�HU�K¡\W�L�XWJDQJVSXQNWHW���
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)LJXU������,QQWHNWV¡NQLQJ�7LSSHOLJDNOXEEHU�����������
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2P�PDQ�VHU�Sn�KYLONH�RPUnGHU�NOXEEHQH�KHQWHU�VLQH�LQQWHNWHU�Sn�HU�GHW�
IDNWLVN�HQ� UHODWLYW� MHYQ� IRUGHOLQJ�Sn� IHP�KRYHGRPUnGHU�� (XURSDFXSVSLOO�
HU� OXNUDWLYW��PHQ�EHJUHQVHW� WLO� In�NOXEEHU��2P�GHW�KDGGH�Y UW�PXOLJ�n�
NXQQH�IRUGHOH�´2YHUI¡ULQJ�IUD�$6´�HWWHU�DNVMHVHOVNDSHQHV�LQQWHNWVNLOGHU�
YLOOH� V UOLJ� VSLOOHUVDOJ� RJ� LQQWHNWHU� IUD� UHNODPH� RJ� VSRQVRUHU� KD� EOLWW�
VW¡UUH�SRVWHU�L�WDEHOOHQ�XQGHU��'HW�GHWDOMHUWH�WUDQVIHUUHJQVNDSHW�L�QHVWH�
GHO� DY� UDSSRUWHQ� YLVHU� DW� NOXEEHQHV� VDOJVLQQWHNWHU� OLJJHU� UXQGW� ����
PLOOLRQHU� NURQHU�� HWWHU� DW� WLGOLJHUH� NOXEEHU�� DJHQWHU� RJ� DQGUH� KDU� InWW�
VLQH�DQGHOHU��$OW�L�DOW��VHU�GHW�XW�WLO�DW�LQQWHNWHU�IUD�VSLOOHUVDOJ��UHNODPH��
RJ� VSRQVRUYLUNVRPKHW�� GHOWDJHOVH� L� (XURSD�FXS� RJ� QRUVN� VHULH� YDU� OLNH�
YLNWLJH�PHG�FD������KYHU��PHQ�DW�DQGHOHQ�IUD�VSLOOHUVDOJ�EOLU�QRH�K¡\HUH�
RP�HQ�VHU�Sn�DNVMHVHOVNDSHU�RJ�NOXEEHU�XQGHU�HWW��

7DEHOO������,QQWHNWVNLOGHU�7LSSHOLJDNOXEEHU�WRWDOW������
,QQWHNWVNLOGHU� �����12. �
(�FXS� ������� ��
2YHUI¡ULQJ�IUD�$6� ������� ��
6HULH� ������ ��
6DOJ�XWOHLH�VSLOOHUH� ������ ��
5HNODPH�VSRQVRU� ������ ��
$QGUH� ������ ��
7RWDOW�7LSSHOLJDNOXEEHQH� ������� ���

0HG�WDQNH�Sn�GH�RPYHOWQLQJHU�VRP�NDQ�NRPPH�L�NM¡OYDQQHW�DY�K¡VWHQV�
EHKDQGOLQJ�DY�RYHUJDQJVV\VWHPHW�L�(8��KDU�YL�GHUIRU�IRUV¡NW�n�DQVOn�GHQ�
UHHOOH�EHW\GQLQJHQ�DY�HW�VOLNW� LQQWHNWVERUWIDOO�� ,�GHQQH�VDPPHQKHQJ�HU�
GHW�VHOYI¡OJHOLJ�UHOHYDQW�n�LQNOXGHUH�ERUWIDOO�DY�WUDQVIHUNRVWQDGHQH�VRP�
NOXEEHQH�KDGGH�L� IRUELQGHOVH�PHG�NM¡S�DY�VSLOOHUH��0HG�XWJDQJVSXQNW�L�
GH�����PLOOLRQHQH�L�LQQWHNWHU��KDU�7LSSHOLJDNOXEEHQH�KDQGOHW�VSLOOHUH�IRU�
UXQGW����PLOOLRQHU�NURQHU��5HVXOWDWHW�L�HW�VOLNW�V\VWHP�EOLU�DOWVn�QHWWR����
PLOOLRQHU��2P�PDQ�VHU�Sn�QRUVN�IRWEDOO�VRP�KHOKHW�YDU�QHWWRLQQWHNWHQH�L�
IMRU�Sn�����PLOOLRQHU�IUD�VSLOOHUVDOJ�WLO�XWHQODQGVNH�NOXEEHU��KYRUDY�UXQGW�
UHJQHW� ��� PLOOLRQHU� EOH� UHIRUGHOW� WLO� ODJ� L� GH� DQGUH� GLYLVMRQHQH��
�+RYHGVDNHOLJ� WLO� 6WDUW� RJ� +DXJHVXQG�� VRP� HU� 7LSSHOLJDODJ� L� nUHWV�
VHVRQJ���1RH�IRUVYLQQHU�RJVn�XW�DY�V\VWHPHW�WLO�DJHQWHU�RJ�DQGUH��9HG�n�
YXUGHUH�DNVMHVHOVNDSHQHV�RJ�NOXEEHQHV�UHJQVNDSHU�RJ�IRUV¡NH�n�VDOGHUH�
YHNN� RYHUODSSHQGH� SRVWHU�� KDU� YL� NRPPHW� WLO� HW� DQVODJ� Sn� HQ� WRWDO�
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RPVHWQLQJ� UXQGW� ���� PLOOLRQHU� NURQHU�� 2P� GHWWH� VWHPPHU� RJ�
WUDQVIHULQQWNWHQH� IDOOHU� ERUW�� YLO� 7LSSHOLJDNOXEEHQH� In� UHGXVHUW� VLQH�
LQQWHNWHU� PHG� RP� ODJ� HQ� IMHUGHGHO�� PHQV� NRVWQDGHQH� UHGXVHUHV� PHG�
�����'HQ�ILQDQVLHOOH�VLWXDVMRQHQ�IRU�7LSSHOLJDNOXEEHQH�YLO�DOWVn�EOL�P\H�
VWUDPPHUH�� ,� RJ� PHG� DW� GLVVH� LQQWHNWHQH� KDU� Y UW� LQQWHNWVNLOGHU� WLO�
NOXEEHU�XDYKHQJLJ�DY� WDEHOOSODVVHULQJ�� YLO� HQ� VOLN�XWYLNOLQJ�RJVn�NXQQH�
PHGI¡UH� ¡NWH� IRUVNMHOOHU� L� QRUVN� IRWEDOO�� 9LO� YL� Qn� VH� Q UPHUH� Sn�
XWYLNOLQJHQ�RJ�EHW\GQLQJHQ�DY�IRUVNMHOOHQH�Sn�LQQWHNWVVLGHQ��

7DEHOO������*UXSSHLQQGHOLQJ�HWWHU�WDEHOOSODVVHULQJ�
*UXSSH� 7DEHOOSODVVHULQJ� 1DYQ� .RPPHQWDU�
�� ������ 0HGDOMHU�±�

(�FXS�
7RSSODJHQH�

�� ������ 0LGWHQ� 5HWW�EDN�WHWHQ�
�� ����� .ODUH�VHJ� GHW�YLO�VL�RYHUOHYH�L�7LSSHOLJDHQ�
�� ������ 1HGU\NN� LQNOXGHUW�NYDOLILVHULQJVSODVV�
�� ������ 2SSU\NN� ����L���GLYLVMRQ�LQNOXGHUW�

NYDOLILVHULQJVSODVV�

,� GHQQH� UDSSRUWHQ� KDU� YL� GHOW� LQQ� GH� ��� 7LSSHOLJDODJHQH� RJ� GH� WUH�
¡YHUVWH�ODJHQH�L���GLYLVMRQ�VOLN�WDEHOOHQ�YLVHU��,������U\NNHW�IRU¡YULJ�DOOH�
GH� WUH� ¡YHUVWH� ODJHQH� L� �� GLYLVMRQ� RSS� L� 7LSSHOLJDHQ�� 6WDUW� HWWHU� n� KD�
EHVHLUHW� 6WU¡PVJRGVHW� L� NYDOLILVHULQJ�� )LJXUHQ� XQGHU� YLVHU� GHW�
JMHQQRPVQLWWOLJH� LQQWHNWVQLYn� LQQHQ� KYHU� DY� GLVVH� JUXSSHQH�� .DQVNMH�
GHW� YLNWLJVWH� VRP� YLVHV�� XWRYHU� DW� GHW� HNVLVWHUHU� HQ� IRUVNMHOO�� HU� DW�
DYVWDQGHQ� ¡NHU� L� WLG� RJ� DYVWDQGHQ� ¡NHU� MR� OHQJHU� RSS� Sn� WDEHOOHQ� GX�
NRPPHU�� 0HG� DQGUH� EOLU� GHW� YDQVNHOLJHUH� n� XWOLNQH� LQQWHNWVIRUVNMHOOHQ�
PHOORP�HW�WRSSODJ�L���GLYLVMRQ�RJ�HW�VWDELOW�7LSSHOLJDODJ�IRU�KYHUW�nU�VRP�
JnU��,�WLOOHJJ�EOLU�GHW�HQGD�YDQVNHOLJHUH�IRU�ODJHQH�UHWW�EDN�GH�DOOHU�EHVWH�
n�RSSQn�HQ�SRVLVMRQ�VRP�nSQHU�IRU�(XURSDFXSVSLOO�RJ�PHGDOMHU�L�VHULHQ��
8WIRUGULQJHQ�IRU�HW�ODJ�PHG�DPELVMRQHU�RP�n�Jn�IUD�WRSSHQ�DY���GLYLVMRQ�
WLO�HQ�VWDELO�7LSSHOLJDSODVVHULQJ�EOLU�PDQJHGREOHW�RP�GHW�L�WLOOHJJ�¡QVNHU�
n�HWDEOHUH�VHJ� L� WRSSHQ�DY�7LSSHOLJDHQ��0HG�WDQNH�Sn�GH� UHODWLYW�VWRUH�
LQQWHNWHQH�VRP�RSSQnV�JMHQQRP�VSLOO�L�(XURSD�HU�GHW�LQJHQ�WLQJ�VRP�VHU�
XW� WLO� n� VWRSSH� GHQQH� XWYLNOLQJHQ�� VSHVLHOW� RP� RJVn� UHIRUGHOLQJHQ� DY�
LQQWHNWHU�VRP�KLWWLO�KDU�IXQQHW�VWHG�JMHQQRP�VSLOOHURYHUJDQJHU�VWRSSHV��
'H� QRUGLVNH� OLJDHQH� KDU� WUDGLVMRQHOW� VHWW� Y UW� EODQW� GH� PHVW� nSQH� L�
(XURSD��PHQV� VHULHPHVWHUWLWWHOHQ� L� GH� VW¡UUH� SURIHVMRQHOOH� OLJDHQH� KDU�
Y UW�PHU� NRQVHQWUHUW� UXQGW� HW� InWDOO� ODJ�� 'HQ� VSDQVNH� WRSSVHULHQ� NDQ�
EUXNHV� VRP� HNVHPSHO� Sn� GHWWH�� 'HU� KDU� %DUFHORQD� RJ� 5HDO� 0DGULG�
YXQQHW�L����DY�GH����VHVRQJHQH�VLGHQ�������'HQ�QnY UHQGH�XWYLNOLQJHQ�
L�1RUJH�VHU�XW�WLO�n�Jn�PRW�¡NW�NRQVHQWUDVMRQ�RJ�NRQVROLGDVMRQ�DY�GH�ODJ�
VRP�NDQ�Y UH�PHG�RJ�NMHPSH�KHOW� L� WRSSHQ��.RQVHNYHQVHQ�NDQ�EOL� DW�
GHQ�QRUVNH�7LSSHOLJDHQ�HQGUHV�IUD�n�Y UH�HQ�DY�GH�PHVW�nSQH�QDVMRQDOH�
VHULHQH� WLO� n� EOL� HQ�DY�GH�PHVW� NRQVHQWUHUWH�� VHOY� RP�GHW� HU� HW� VW\NNH�
LJMHQ�WLO�VLWXDVMRQHQ�L�DQGUH�ODQG���
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7LO� VLVW� L� GHQQH� GHOHQ� YLO� YL� NRPPHQWHUH� GHW� IDNWXP� DW� QRHQ�
LQQWHNWVNLOGHU� PXOLJHQV� YLUNHU� QRH� IUDY UHQGH� L� GHQQH� IUHPVWLOOLQJHQ��
'HW�GUHLHU�VHJ�RP�79�LQQWHNWHU��OLVHQVSURGXNWHU�RJ�VWDGLRQLQQWHNWHU��'H�
VRP�KDU�IXOJW�PHG�Sn�XWYLNOLQJHQ�L�DQGUH�HXURSHLVNH�ODQG��NDQ�LNNH�KD�
XQQJnWW� n� OHJJH� PHUNH� WLO� YHNVWHQ� L� LQQWHNWHU� IUD� VDOJ� DY�
PHGLHUHWWLJKHWHU�� +RYHGnUVDNHQ� WLO� GHQQH� YHNVWHQ� HU� n� ILQQH� L�
GHUHJXOHULQJHQ�DY�PHGLHPDUNHGHW� L�GH�HQNHOWH� ODQG�� ,� WLGHQ� I¡U�HQ�VOLN�
GHUHJXOHULQJ��YDU�GHQ�JMHQJVH�RSSIDWWHOVHQ�DW�NRPSHQVDVMRQHQ�VRP�EOH�
WLOEXGW� IUD� �GH� RIWH� VWDWOLJH�� 79�VHOVNDSHQH� LNNH� YLO� RSSYHLH� WDSHW� L�
ELOOHWWLQQWHNWHU�� ,� HW� PDUNHG� PHG� IOHUH� LGUHWWHU� VRP� NXQQH� VHOJH�
UHWWLJKHWHQH��PHQV� GHW� IDQWHV� NXQ� HQ� HOOHU� WR� NM¡SHUH�� HU� GHW� NM¡SHUH�
VRP� NDQ� VHWWH� SULVHQ� RJ� VHOJHU� Pn� DNVHSWHUH� HOOHU� DYVOn� WLOEXGHW�� ,�
GDJHQV� PHGLHYHUGHQ� HU� GHW� HQ� UHNNH� DNW¡UHU� VRP� KDQGOHU� L� GHWWH�
PDUNHGHW�� ,� WLOOHJJ� KDU� YLVQLQJ� DY� LGUHWW� Sn� IMHUQV\Q� Y UW� HW� EHYLVVW�
VWUDWHJLYDOJ� IRU� IOHUH� Q\HWDEOHUWH� VHOVNDSHU� IRU� n� VOn� VHJ� LQQ� Sn�
PDUNHGHW�� ,� 1RUJH� HU� VLWXDVMRQHQ� IUHPGHOHV� WLO� IRUYHNVOLQJ� OLN�
VLWXDVMRQHQ� Sn� NRQWLQHQWHW� RJ� (QJODQG� I¡U� IUHPYHNVWHQ� DY� GH� Q\H�
VWDVMRQHQH��0HG�DQGUH�RUG�NDQ�PDQ�HQQn�LNNH�IRUYHQWH�DW�VDOJHW�DY�GH�
QRUVNH� UHWWLJKHWHQH� YLO� VYDUH� WLO� VDOJHW� L� DQGUH� ODQG�� VHOY� RP� HQ�
NRUULJHUHU� IRU�PDUNHGVVW¡UUHOVH��2P�GH�YLO� YRNVH�RJ� L�KYLONHQ�JUDG��YLO�
Y UH� DYKHQJLJ� DY� VLWXDVMRQHQ� L� GHW� QRUVNH� 79�PDUNHGHW� L� GH� SHULRGHU�
DYWDOHQH�IRUKDQGOHV��'H�YLNWLJVWH�IDNWRUHU�YLO�QRN�Y UH�IRWEDOOHQV�SODVV�L�
NDQDOHQHV� VWUDWHJLHU�� DQWDOO� NDQDOHU� RJ� PXOLJKHWHQH� IRU�
NYDOLWHWVGLIIHUHQVLHULQJ�� 1nU� GHW� JMHOGHU� OLVHQVSURGXNWHU� HU� VLWXDVMRQHQ�
OLWW�DQQHUOHGHV��(Q�KRYHGnUVDN�WLO�DW�GHQQH�NDWHJRULHQ�HU�IUDY UHQGH�HU�
DW�GHQQH�W\SH�DNWLYLWHWHU�HU�JDQVNH�Q\SO¡\G�PDUN�IRU�GH�IOHVWH� L�1RUJH�
RJ�DW�GH�HU�VNLOW�XW�L�HJQH�VHOVNDS�L�IOHUH�DY�GH�VW¡UUH�NOXEEHQH��(W�JRGW�
VDOJ�DY�GHQQH�W\SH�SURGXNWHU�E¡U�NXQQH�PHGYLUNH�WLO�n�¡NH�YHUGLHQ�DY�
VSRQVRUDYWDOHU�RJ�UHNODPHWLOWDN��L�WLOOHJJ�WLO�n�JHQHUHUH�LQQWHNWHU�GLUHNWH��
,� HQ� GHO� VDPPHQKHQJHU� KDU� GHW� Y UW� ¡NHQGH� IRNXV� Sn� LQQWHNWHU� IUD�
DQOHJJ� VRP� NOXEEHQH� HLHU� HOOHU� KDU� UHWWLJKHWHU� WLO�� 6nNDOWH� ´��GD\V� D�
ZHHN�VWDGLXPV´��QDYQHUHWWLJKHWHU��9,3�ERNVHU�RJ�DQGUH�DNWLYLWHWHU�VRP�
GULYHV�PHG�EDVLV�L�VWDGLRQDQOHJJHW�KDU�WLOI¡UW�HQ�UHNNH�NOXEEHU�L�(XURSD�
RJ� 86$� VWRUH� LQQWHNWHU�� ,� 1RUJH� HLHV� RJ� GULYHV� IRUWVDWW� PDQJH� DY�
VWDGLRQDQOHJJHQH� DY� NRPPXQHQ� NOXEEHQ� OLJJHU� L�� QRH� VRP� NDQ� Y UH�
IRUGHODNWLJ�DYKHQJLJ�DY�PDUNHGVVW¡UUHOVH�RJ�EHOLJJHQKHW��/LNHYHO�HU�HQ�
UHNNH� NOXEEHU� EHJ\QW� n� XWYLNOH� SODQHU� IRU� RSSI¡ULQJ� RJ� NRPPHUVLHOO�
XWQ\WWHOVH� DY� HJQH� DQOHJJ�� ,� VDPPHQKHQJ� PHG� GHQ� JMHQQRPJDQJHQ�
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VRP�HU�JLWW�KLWWLO�E¡U�PDQ�NDQVNMH�Y UH�RSSPHUNVRP�Sn�DW�DOOH�GH� WUH�
IUHPWLGLJH� LQQWHNWVNLOGHQH� VRP� HU� QHYQW� KHU�� KDU� GHW� WLO� IHOOHV� DW� GH� L�
DQGUH�ODQG�KDU�ELGUDWW�WLO�n�VW\UNH�GH�ILQDQVLHOOH�IRUVNMHOOHQH�PHOORP�GH�
EHVWH� NOXEEHQH� RJ� GH� DQGUH�� 'HQQH� W\SH� LQQWHNWHU� IDYRULVHUHU� JMHUQH�
RJVn� NOXEEHU� PHG� VWRUH� ORNDOH� PDUNHGHU� IUHPIRU� NOXEEHU� IUD� PLQGUH�
VWU¡N��2P�PDQ�¡QVNHU� HQ� MHYQ�RJ� WHWW� NRQNXUUDQVH�EOLU� RJVn�GHWWH� HQ�
XWIRUGULQJ�L�IUHPWLGHQ��

.RVWQDGHU�

,� GHW� IRUULJH� DYVQLWWHW� EOH� GHW� JMRUW� UHGH� IRU� HQNHOWH� SUREOHPHU� YHG�
UHJQVNDSHQH� HWWHU� IUHPYHNVWHQ� DY� DNVMHVHOVNDSHQH�� 1nU� GHW� JMHOGHU�
NRVWQDGVVLGHQ� HU� VDPPHQVWLOOLQJHQ� ODQJW� HQNOHUH�� PHG� XQQWDN� IRU� WR�
NDWHJRULHU��VSLOOHUVDOJ�RJ�UHNODPH��RJ�VSRQVRUNRVWQDGHU��6DOJ�DY�VSLOOHUH�
HU� Sn� VDPPH� PnWH� VRP� VSLOOHUNM¡S� I¡UW� L� YDULHUHQGH� JUDG� L�
DNVMHVHOVNDSHQHV� RJ� NOXEEHQHV� UHJQVNDS�� RJ� L� HQNHOWH� WLOIHOOHU� XWHODWW�
JMHQQRP� HQ� QHWWRRSSVWLOOLQJ� DY� WUDQVIHUEDODQVHQ�� $GPLQLVWUDVMRQV�� RJ�
UHNODPH�� RJ� VSRQVRUNRVWQDGHU� HU� L� QRHQ� JUDG� RYHUWDWW� DY�
DNVMHVHOVNDSHQH��'HW� HU� OLNHYHO� LQJHQ� WYLO� RP� KYD� VRP� HU� GHQ� W\QJVWH�
NRVWQDGHQ� WLO� IRWEDOONOXEEHQH�� 6SLOOHUO¡QQLQJHU�� ERQXVHU� RJ� DQGUH�
O¡QQVNRVWQDGHU� WLOVYDUWH� L� ����� RYHU� ���� DY� GH� VDPOHGH� NRVWQDGHQH��
6SLOOHUH�PRWWRN�O¡QQ��ERQXV�RJ�DQGUH�JRGWJM¡UHOVHU� IRU�WLO�VDPPHQ�����
PLOOLRQHU� NURQHU�� PHQV� DUEHLGVJLYHUDYJLIW� RJ� IRUVLNULQJ� XWJMRUGH� UXQGW�
��� PLOOLRQHU� IRU� GHQQH� JUXSSHQ�� 7RWDOW� XWJMRUGH� GHWWH� ���� DY�
NRVWQDGHQH��1\WW�DY�nUHW�HU�SRVWHQ�´RYHUI¡ULQJHU�WLO�$6´�VRP�L�WDEHOOHQ�
HU� VOnWW� VDPPHQ� PHG� UHNODPH�� RJ� VSRQVRUNRVWQDGHU�� ,� ����� XWJM¡U�
RYHUI¡ULQJHU� IUD� 0ROGH� ).� WLO� 0ROGH� )RWEDOO� $6� GHW� PHVWH� DY� GHQQH�
SRVWHQ�� HWWHUVRP� QHWWRRYHUVNXGGHW� IUD� GHOWDJHOVH� L� &KDPSLRQV� /HDJXH�
WLOIDOOHU�DNVMHVHOVNDSHW�VRP�HQ�GHO�DY�VDPDUEHLGVDYWDOHQ�GLVVH�L�PHOORP��
6HU�YL�Sn�IRUGHOLQJHQ�DY�GH�XOLNH�SRVWHQH�RYHU�WLG��YLVHU�GHW�VHJ�DW�GHQ�
KDU� Y UW� UHODWLYW� VWDELO��PHQ�DW� SHUVRQDONRVWQDGHQHV�DQGHO� KDU� ¡NW� GH�
VLVWH� nUHQH�� 5HGXNVMRQHQ� L� DQGUH� NRVWQDGHU� VN\OGHV� GHOYLV� DW�
DGPLQLVWUDVMRQVNRVWQDGHQH�KDU�EOLWW�UHGXVHUW�PHG�Q U�����PHOORP������
RJ�������VRP�I¡OJH�DY�DW�GLVVH�RSSJDYHQH�L�VW¡UUH�JUDG�NRVWQDGVI¡UHV�L�
DNVMHVHOVNDSHQH��

7DEHOO������.RVWQDGHU�7LSSHOLJDNOXEEHQH�VDPOHW�������

����
.RVWQDGHU�������

12.� .RVWQDGHU����
3HUVRQDONRVWQDGHU ������� ��
.M¡S�OHLH�VSLOOHUH ������ ��

$UUDQJHPHQWVNRVWQDGHU ������ ��
7UHQLQJ��NXUV�RJ�XWVW\U ������ �

5HNODPH�VSRQVRU�RJ�RYHUI¡ULQJHU�
WLO�$6 ������ �

$QGUH�NRVWQDGHU ������ �
7RWDOW ������� ���

 
 .RVWQDGHU����

��������� ���� ���� ����
3HUVRQDONRVWQDGHU �� �� ��
7UHQLQJ���8WVW\U � � �

$UUDQJHPHQWVNRVWQDGHU �� �� ��
.RVWQDGHU�UHNODPH�VSRQVRU � � �

.M¡S�OHLH�DY�VSLOOHUH �� � ��
$QGUH�NRVWQDGHU � �� ��
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8QGHU� JMHQQRPJDQJHQ� DY� LQQWHNWVXWYLNOLQJHQ� EOH� GHW� SnSHNW� ¡NHQGH�
IRUVNMHOOHU�PHOORP�GH�XOLNH�QLYnHQH� L�QRUVN� IRWEDOO��3UREOHPHQH�RSSVWnU�
QnU� GHQQH� VLWXDVMRQHQ� JMHQVSHLOHU� VHJ� L� XOLNKHWHU� L� NRVWQDGVQLYnHW��
3UHVVHW� Sn� NOXEEHU� PHG� HW� ODYHUH� LQQWHNWVQLYn� RSSVWnU� IRUGL� GH� Pn�
Q UPH�VHJ�NRVWQDGVQLYnHW�WLO�GH�PHVW�YHOVWnHQGH�NOXEEHQH�RP�GH�VNDO�
NXQQH�NRQNXUUHUH�RP�VSLOOHUH��OHGHUH�RJ�DQGUH�IDNWRUHU�VRP�SnYLUNHU�GH�
VSRUWVOLJH�UHVXOWDWHQH��6LWXDVMRQHQ�HU�GD�RJVn�WLO�IRUYHNVOLQJ�OLN�GHQ�VRP�
EOH� EHVNUHYHW� IRU� LQQWHNWVIRUGHOLQJHQ�� 'HQ� YLVHU� DW� HW� ODJ� VRP� U\NNHU�
RSS� XWHQ� n� ¡NH� NRVWQDGVQLYnHW� VLWW�� LNNH� NDQ� IRUYHQWH� n� RYHUOHYH� L�
7LSSHOLJDHQ��2P�NOXEEHQ�¡QVNHU� n� NODUH� VHJ��Pn�NRVWQDGHQH�PHU� HQQ�
IRUGREOHV�� RJ� KDU� GHQ� DPELVMRQHU� RP� n� HWDEOHUH� VHJ� KHOW� L� WRSSHQ��
PDQJHGREOHV�NRVWQDGHQH��,JMHQ�VHU�GHW�XW�WLO�DW�JDSHW�¡NHU�IUD�nU�WLO�nU��
RJ�GHW�HU�I¡OJHOLJ�YDQVNHOLJ�n�WHQNH�VHJ�DW�PDQ�L�IUHPWLGHQ�YLO�VH�V UOLJ�
IOHUH�HNVHPSOHU�Sn�DW� ODJ� OHQJHU�QHG� L�GLYLVMRQHQH�NDQ�HWDEOHUH�VHJ�Sn�
WRSSQLYn�L�O¡SHW�DY�NRUW�WLG��VOLN�6WDE N�JMRUGH�L�O¡SHW�DY����WDOOHW��
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)RU� n� VH� Q UPHUH� Sn� RSSU\NNVODJHQH� VHU� YL� DW� GH� WR� VLVWH� nUHQH� KDU�
IRUVNMHOOHQH�PHOORP�WRSSHQ�DY���GLYLVMRQ�RJ�GH�ODJ�VRP�XQQJnU�QHGU\NN�
IUD�7LSSHOLJDHQ�OLJJHW�UXQGW����PLOOLRQHU�NURQHU��6HOY�RP�HQ�NDQ�SnUHJQH�
HQ� GHO� ¡NWH� LQQWHNWHU� YHG� RSSU\NN�� HU� VLWXDVMRQHQ� DW� GH� DOOHU� IOHVWH�
NOXEEHU� L���GLYLVMRQ�Pn�PHU�HQQ�GREOH� LQQWHNWHQH� IRU�n�NXQQH�EHWMHQH�
NRVWQDGHQH�VRP�I¡OJHU�DY�DPELVMRQHU�RP�VLNNHU�7LSSHOLJDSODVV��,������
YDU�GHW�LQJHQ�NOXEEHU�L�GHQ�QHVW�¡YHUVWH�GLYLVMRQHQ�VRP�KDGGH�LQQWHNWHU�
VRP� RYHUVWHJ� ��� PLOOLRQHU� NURQHU�� 3n� NRVWQDGVVLGHQ� NDQ� GHW�
HNVHPSHOYLV� QHYQHV� DW� 2GG� *UHQODQGV� O¡QQVXWJLIWHU� ¡NWH� IUD� XQGHU� ��
PLOOLRQHU� WLO� RYHU����PLOOLRQHU�NURQHU� IUD������ WLO�������$OW� W\GHU�Sn�DW�
KRYHGW\QJGHQ�DY�GH� IRUYHQWHGH�NRVWQDGV¡NQLQJHQH� YHG�HW� RSSU\NN�YLO�
Y UH�O¡QQVNRVWQDGHU��'HW�NDQ�GHUIRU�Y UH�Sn�VLQ�SODVV�n�DYVOXWWH�GHQQH�
JMHQQRPJDQJHQ� DY� GH� ¡NRQRPLVNH� Q¡NNHOWDOOHQH� PHG� n� VH� Sn�
XWYLNOLQJHQ�DY�O¡QQVNRVWQDGHQH�GH�VLVWH�WUH�nUHQH��
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7DEHOO�������)RUYHQWHW�NRVWQDGV¡NQLQJ�YHG�RSSU\NN�IUD���
GLYLVMRQ�
*MHQQRPVQLWWOLJ�NRVWQDG� ���� ����� ����
3ODVV������7LSSHOLJDHQ��.ODUH�VHJ�� ������ ������� ������
3ODVV�����L���GLYLVMRQ��2SSU\NN�� ������ ������ ������
.RVWQDGVIRUVNMHOO�PHOORP�VLNNHU�SODVV�L�7LSSHOLJDHQ�RJ�
WRSS�SODVVHULQJ�L���GLYLVMRQ� ������ ������� ������

/¡QQLQJHU�

,�GHW�I¡OJHQGH�DYVQLWWHW�EUXNHV�O¡QQVEHJUHSHW�QRH�IULWW��,�UHJQVNDSHQH�HU�
GHW� EHWHJQHOVHQ� SHUVRQDONRVWQDGHU� VRP� HU� EHQ\WWHW�� HWWHUVRP� GHQQH�
SRVWHQ� RJVn� LQQEHIDWWHU� NRVWQDGHU� WLO� GLHWW� RJ� ELOJRGWJM¡UHOVH��
DUEHLGVJLYHUDYJLIW� RJ� DQQHW�� )RNXVHW� HU� Sn� NRVWQDGHQH� IRU� NOXEEHQH��
LNNH�VSLOOHUQHV�QHWWR�LQQWHNWHU��I¡U�VNDWW���7LO�RSSO\VQLQJ�NDQ�GHW�QHYQHV�
DW�VSLOOHUO¡QQ�RJ��ERQXV�L������EOH�NRVWQDGVI¡UW�WLO�QHVWHQ�����PLOOLRQHU�
RJ� DW� DQGUH� \WHOVHU� WLO� VSLOOHUQH� XWJMRUGH� QHVWHQ� �� PLOOLRQHU� NURQHU��
7DEHOOHQ�YLVHU�DW�GH� WRWDOH�SHUVRQDONRVWQDGHQH�KDU�¡NW�PHG�RYHU�����
PHOORP������RJ�������)RUGHOW�Sn�GHW�HQNHOWH�nU�VWHJ�GLVVH�NRVWQDGHQH�
PHG� ���� L� ����� RJ� \WWHUOLJHUH� ���� L� ������ 9HNVWHQ� L�
SHUVRQDONRVWQDGHQHV�DQGHO�DY�WRWDONRVWQDGHQH�KDU� LNNH�Y UW� OLNH�VWHUN�
HWWHUVRP�LQQWHNWHQH�KDU�¡NW�L�GHQ�VDPPH�SHULRGHQ��'HW�YLO�GHUIRU�RJVn�
Y UH�DY�LQWHUHVVH�n�YXUGHUH�O¡QQHQV�DQGHO�DY�LQQWHNWHQH�L�GHQ�HQNHOWH�
NOXEE���

7DEHOO�������8WYLNOLQJHQ�DY�O¡QQVNRVWQDGHU�������������
/¡QQHQV�DQGHO�DY�XWJLIWHQH� ���� ���� ����
3HUVRQDONRVWQDGHUV�DQGHO�DY�WRWDONRVWQDGHQH� �� �� ��
3HUVRQDONRVWQDGHU�WRWDOW� ������� ������� �������
$QVODJ�RYHU�SHUVRQDONRVWQDGHU�VSLOOHUH
� ������� ������� �������
9HNVW�L�SHUVRQDONRVWQDGHU�L��� �� ��
* I regnskapene for 1999 er spillernes andel av personalkostnader oppgitt og tilsvarer 82% av de totale 
personalkostnadene. Anslaget er ganske enkelt basert på at denne andelen har vært konstant i årene 1997-1999.�

'HORLWWH� 	� 7RXFKH� SURGXVHUHU� nUOLJH� UDSSRUWHU� RP� GHQ� ¡NRQRPLVNH�
WLOVWDQGHQ� L� HQJHOVN� IRWEDOO��'HUHV� YXUGHULQJHU�QnU�GHW� JMHOGHU� VSLOOHUHV�
O¡QQVNRVWQDGHU� HU� DW� GLVVH� LNNH� E¡U� RYHUVWLJH� ���� DY� LQQWHNWHQH�
�RPVHWQLQJHQ��IUDWUXNNHW�LQQWHNWHU�IUD�VSLOOHUVDOJ��RJ�DW�GH�NOXEEHU�PHG�
SHUVRQDONRVWQDGHU� VRP� RYHUVWLJHU� ���� DY� LQQWHNWHQH�� LNNH� YLO� NXQQH�
RSSUHWWKROGH� XWJLIWVQLYnHW� RYHU� WLG�� .OXEEHU� VRP� KDU� HQ� DQGHO�PHOORP�
����RJ�����E¡U�HWWHUVWUHEH�n�UHGXVHUH�GHQQH�DQGHOHQ�WLO�XQGHU������
0HG�GHWWH�VRP�EDNJUXQQ�KDU�YL�VDWW�RSS�WDEHOOHQ�L�GHWWH�DYVQLWWHW��PHQ�
VLGHQ� GHW� LNNH� HU�PXOLJ� n� EHUHJQH� GH� WRWDOH� LQQWHNWHQH� WLO� NOXEEHU� RJ�
DNVMHVHOVNDSHU�XWHQ�YLGHUH��Pn�PDQ�Y UH�NODU�RYHU�DW�GHWWH�GUHLHU�VHJ�
RP� DQVODJ�� 9L� WURU� OLNHYHO� DW� ELOGHW� L� VWRU� JUDG� WLOVYDUHU� GHQ� UHHOOH�
VLWXDVMRQHQ�EODQW�7LSSHOLJDNOXEEHQH�HWWHUVRP�GH�VDPOHGH�LQQWHNWHQH�HU�
EDVHUW� Sn� UHJQVNDSHQH� WLO� EnGH� NOXEEHU� RJ� DNVMHVHOVNDSHU�� KYRU�
RYHUODSSHQGH� SRVWHU� HU� OXNHW� XW� L� GHQ� JUDG� GHW� HU� PXOLJ�� )UD� GLVVH�
LQQWHNWHQH�HU�GHW�IUDWUXNNHW�LQQWHNWHQH�IUD�VSLOOHUVDOJ�VRP�HU�UDSSRUWHUW�
LQQ�WLO�1))��3n�JUXQQODJ�DY�GLVVH�WDOOHQH�KDU�YL�PnOW�SHUVRQDONRVWQDGHU�WLO�
VSLOOHUH� VRP� DQGHO� DY� GH� VDPOHGH� LQQWHNWHQH� HNVNOXVLYH� LQQWHNWHU� IUD�
VSLOOHUVDOJ��'HW�VRP�IUHPJnU�HU�DW�VHNV�DY�NOXEEHQH�OLJJHU�Sn�GHQ�ULNWLJH�
VLGHQ� DY� ����VWUHNHQ�� IHP� NOXEEHU� E¡U� HWWHUVWUHEH� HQ� UHGXNVMRQ� DY�
O¡QQVDQGHOHQ� HWWHU� KYHUW�� PHQV� /LOOHVWU¡P�� .RQJVYLQJHU� RJ�
6WU¡PVJRGVHW�KDU�NODUW�IRU�K¡\H�SHUVRQDONRVWDQGHU�L�IRUKROG�WLO�RUGLQ UH�
GULIWVLQQWHNWHU��XWHQRP�VSLOOHUVDOJ���'HW�Pn�OLNHYHO�EHPHUNHV�DW�GHWWH�HU�
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WDOO�VRP�HU�KHQWHW�IUD�HWW�HQNHOW�UHJQVNDSVnU�RJ�Q\WWHYHUGLHQ�YLO�¡NH�QnU�
PDQ�NDQ�YXUGHUH�XWYLNOLQJHQ�L�GH�HQNHOWH�NOXEEHU�RYHU�WLG��

7DEHOO��������6SLOOHUO¡QQHQV�DY�VDPOHGH�LQQWHNWHU�HNVNOXVLYH�
LQQWHNWHU�IUD�VSLOOHUVDOJ������
.OXEE� DQGHO�
0ROGH� ��
5RVHQERUJ� ��
2GG�*UHQODQG� ��
%UDQQ� ��
6NHLG� ��
%RG¡�*OLPW� ��
7URPV¡� ��
9LNLQJ� ��
0RVV� ��
9nOHUHQJD� ��
6WDE N� ��
/LOOHVWU¡P� ��
.RQJVYLQJHU� ��
6WU¡PVJRGVHW� ��

7LO� VLVW� L� GHQQH� GHOHQ� YLO� YL� VH� Sn� O¡QQVIRUVNMHOOHQH� RJ� VDPPHQKHQJHQ�
PHOORP� O¡QQVQLYn� RJ� VSRUWVOLJ� VXNVHVV�� 'HW� HU� LNNH� VY UW� ULVLNDEHOW� n�
IRUXWVL� DW� GH� EHVWH� VSLOOHUQH� JnU� WLO� GH� NOXEEHU� VRP�NDQ� JL� GH� K¡\HVWH�
O¡QQLQJHQH�� VHOY� RP� VHOYI¡OJHOLJ� RJVn� DQGUH� IDNWRUHU� SnYLUNHU� VSLOOHUHV�
YDOJ� DY� NOXEE�� 9LNWLJVW� HU� NDQVNMH� PXOLJKHW� IRU� VSRUWVOLJ� VXNVHVV��
EHOLJJHQKHW�RJ�PXOLJKHWHQ�WLO�n�NXQQH�YLVH�VHJ�IUHP�Sn�GHW�HXURSHLVNH�
PDUNHGHW�� /LNHYHO� HU� GHW� HQ� NMHQVJMHUQLQJ� DW� GHW� JMHUQH� HU� NOXEEHU� L�
VW¡UUH�E\HU��PHG�HW�VWRUW�PDUNHG�RJ�JRG�¡NRQRPL�VRP�RSSQnU�VSRUWVOLJ�
VXNVHVV�RJ�PXOLJKHWHQ�WLO�VSLOO�L�(XURSD��'HW�YLO�VL�DW�GLIIHUDQVHQ�VRP�YDU�
SnWDJHOLJ� DOOHUHGH� L� ������KDU� ¡NHW� L� KYHUW� DY�GH� WR�SnI¡OJHQGH�nUHQH��
,JMHQ�HU�VLWXDVMRQHQ�DW�GHW�EOLU�YDQVNHOLJHUH�RJ�YDQVNHOLJHUH�n�PnOH�VHJ�
PHG� O¡QQVNRVWQDGHQH� WLO� NOXEEHQH� Sn� QLYnHW� RYHU�� MR� OHQJUH� RSS� Sn�
WDEHOOHQ�HQ�NRPPHU��'H�EHVWH�VSLOOHUQH�EOLU�G\UHUH�RJ�G\UHUH��

)LJXU������/¡QQVNRVWQDGHU�±�IRUVNMHOOHU�PHOORP�JUXSSHU��
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0HG� WDQNH� Sn� VSHQQLQJHQ� L� 7LSSHOLJDHQ� RJ� VW\UNHIRUVNMHOOHQ� PHOORP�
NOXEEHQH� HU� GHUIRU� ELOGHW� VRP�JLV� JMHQQRP�GH� WR� DYVOXWWHQGH� ILJXUHQH�
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EHN\PULQJVYHUGLJ�� )RUVNMHOOVP¡QVWHUHW� QnU� GHW� JMHOGHU� O¡QQLQJHU�
JMHQVSHLOHU� VLWXDVMRQHQ� YL� KDU� VHWW� QnU� GHW� JMHOGHU� LQQWHNWHU� RJ�
NRVWQDGHU�WRWDOW��1nU�PDQ�Vn�VHU�GHQQH�XWYLNOLQJHQ�L�VDPPHQKHQJ�PHG�
O¡QQLQJHQHV� EHW\GQLQJ� IRU� VSRUWVOLJ� VXNVHVV� HU� GHW� RSSODJW� DW� HQ�
XNRQWUROOHUW� XWYLNOLQJ� YLO� Jn� PRW� ¡NW� NRQVHQWUDVMRQ� RJ� VW¡UUH�
IRUXWVLJEDUKHW��)LJXUHQ�VRP�YLVHU� UDQJHULQJHQ�DY�7LSSHOLJDNOXEEHQH�RJ�
GH� WUH� ¡YHUVWH� ODJHQH� L� �� GLYLVMRQ� HWWHU� O¡QQVNRVWQDGHU� RJ�
WDEHOOSODVVHULQJ�� HU� HW� JURYW� PnO� Sn� VDPPHQKHQJHQ�� 6HOY� PHG� GHWWH�
JDQVNH� JURYH� PnOHW� HU� GHW� NODUW� DW� VSLOOHUO¡QQLQJHQH� HU� HQ� DY� GH�
YLNWLJVWH�IDNWRUHQH�VRP�SnYLUNHU�VSRUWVOLJ�VXNVHVV���

)LJXU�������/¡QQVNRVWQDGHU�RJ�7DEHOOSODVVHULQJ������
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,�GHEDWWHQ�UXQGW�O¡QQVXWYLNOLQJHU�NDQ�GHW�RJVn�Y UH�YHUGW�n�PHUNH�VHJ�
DW� GHW� L� GH� PRGQH� VSRUWV¡NRQRPLHQH� LNNH� HU� HQW\GLJ� VOLN� DW� ¡NWH�
O¡QQLQJHU� IRUK¡\HU� NRVWQDGHQH� VRP� LJMHQ� Pn� NRPSHQVHUHV� JMHQQRP�
¡NWH� LQQWHNWHU�� 8WYLNOLQJHQ� JnU� KHOOHU� GHQ� DQGUH� YHLHQ�� ¡NWH� LQQWHNWHU�
I¡UHU�WLO�¡NWH�O¡QQLQJHU��6SLOOHUQH�NUHYHU�VLQ�DQGHO�DY�GH�¡NWH�LQQWHNWHQH��
RJ�NOXEEHQH�HU�PHU�HQQ�YLOOLJH� WLO�n� LP¡WHNRPPH�¡QVNHQH� IRU�n�NXQQH�
VLNUH� VHJ� GH� VSLOOHUH� GH� ¡QVNHU�� 3UREOHPHW� HU� VRP� QHYQW� DW� GHWWH�
PHGI¡UHU� HW� LQIODVMRQVSUHVV� QHGRYHU� L� V\VWHPHW�� GHU� O¡QQVNRVWQDGHQH�
Pn� ¡NHV� VRP� WLOVYDU� Sn� XWYLNOLQJHQ� EODQW� WRSSODJHQH�� ,� 1RUJH� YLO�
O¡QQVQLYnHW� RJVn� SUHVVHV� RSSRYHU� DY� XWYLNOLQJHQ� L� DQGUH� HXURSHLVNH�
OLJDHU��HWWHUVRP�NOXEEHQH� L�1RUJH�RSSOHYHU�NRQNXUUDQVH�RP�QRUVNH�RJ�
XWHQODQGVNH� WDOHQWHU� IUD� NOXEEHU� L� DQGUH� ODQG� PHG� ODQJW� EHGUH�
EHWDOLQJVHYQH��

2SSVXPPHULQJ�

*MHQQRP�GHQQH�RYHUVLNWHQ�KDU�YL�VHWW�DW�GHQ�¡NRQRPLVN�WLOVWDQGHQ�EODQW�
QRUVNH� 7LSSHOLJDNOXEEHU� JHQHUHOW� HU� JRG�� 6ROLGLWHWHQ� HU� K¡\� RJ�
RPVHWQLQJHQ�KDU�VWHJHW�KYHUW�nU�VLGHQ�������$Y�VWUXNWXUHOOH�nUVDNHU�VOnU�
LNNH� LQQWHNWVYHNVWHQ�XW� L� ¡NW� O¡QQVRPKHW��HWWHUVRP�GHQ� WLO�Qn�KDU�EOLWW�
XWMHYQHW� JMHQQRP� NRVWQDGVYHNVW��0HG� DQGUH� RUG� KDU� VSRUWVOLJ� VXNVHVV�
LNNH� Y UW� QRHQ� JDUDQWL� IRU� O¡QQVRPKHW�� )RUVNMHOOHQH�PHOORP� NOXEEHQH�
KDU�¡NW�NUDIWLJ��HWWHUVRP�LQQWHNWVYHNVWHQ�HU�VY UW�XMHYQW�IRUGHOW��,������
ELGUR�VWRUH�LQQWHNWHU�IUD�VSLOOHUVDOJ�WLO�GULIWHQ�DY�QRUVNH�NOXEEHU��RJ�GHW�
HU� HW� VS¡UVPnO� RP� NDSLWDOWLOI¡UVHOHQ� YLO� RSSUHWWKROGHV� RP� LQQWHNWHU� IUD�
VSLOOHUVDOJ� XWHEOLU�� ,NNH� XYHQWHW� HU� O¡QQLQJVQLYnHW� YLNWLJ� IRU�
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WDEHOOSODVVHULQJ�� RJ�GHQQH� VDPPHQKHQJHQ�JM¡U� GH� ¡NHQGH� IRUVNMHOOHQH�
EHN\PULQJVYHUGLJH��)RUKROGHW�PHOORP� O¡QQ�RJ� LQQWHNWVQLYn�HU� L�HQNHOWH�
NOXEEHU�DY�HQ�VOLN�NDUDNWHU�DW�GHW�YLUNHU�YDQVNHOLJ�n�RSSUHWWKROGH�GULIWHQ�
RYHU� WLG�� 3n� GHQ� DQQHQ� VLGH� ILQQHV� GHW� IRUWVDWW� XWDSSHGH�
LQQWMHQLQJVRPUnGHU�VRP�NDQ�¡NH�LQQWHNWVQLYnHW�WLO�QRUVNH�NOXEEHU��$OW�L�
DOW�VHU�YL�HW�ELOGH�DY�HQ�GHO�VHOYIRUVWHUNHQGH�¡NRQRPLVNH�SURVHVVHU�VRP�
YLO� IRUDQGUH� QRUVN� IRWEDOO� RP� LNNH� GHQ� ¡NRQRPLVNH� VWUXNWXUHQ� VW\UHV� L�
K¡\HUH�JUDG�HQQ� L�GDJ��3UREOHPHW�HU�GH� UDPPHEHWLQJHOVHU� VRP� OHJJHV�
JMHQQRP�QRUVN� IRWEDOOV� nSHQKHW� IRU� RPYHUGHQHQ��EnGH�QnU�GHW� JMHOGHU�
¡NRQRPL� RJ� UHJXOHULQJHU�� ,GUHWW� NDQ� LNNH� VW\UHV� VRP� RP� GHW� YDU� HQ�
KYLONHQ�VRP�KHOVW�LQGXVWUL��HOOHU�WMHQHVWHVHNWRU��



�

�
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7UDQVIHUEDODQVHQ�

,� NDSLWWHO� ���� KHYGHW� YL� DW� VSLOOHUORJLVWLNN� HU� L� IHUG�PHG� n� EOL� HW� DY� GH�
YLNWLJVWH� RPUnGHQH� L� ¡NRQRPLIRUYDOWQLQJHQ� L�
WRSSNOXEEHQH�DNVMHVHOVNDSHQH�� 'HW� LOOXVWUHUHU� LNNH� PLQVW� GHQ� QHWWR�
WUDQVIHUEDODQVHQ� �IRUVNMHOOHQ� PHOORP� WUDQVIHULQQWHNWHU� RJ�
WUDQVIHUNRVWQDGHU�� Sn� KHOH� ������ PLOOLRQHU� NURQHU� VRP� WRSSNOXEEHQH�
KDGGH�L���������

,� EHJUHSHW� WRSSNOXEEHQH� LQNOXGHUHU� YL� GD� EnGH� GH� ��� NOXEEHQH� VRP�
VSLOWH� L� 7LSSHOLJDHQ� L� ����� RJ� GH� �� NOXEEHQH� VRP� U\NNHW� RSS� L�
7LSSHOLJDHQ�HWWHU������VHVRQJHQ��).�+DXJHVXQG��%U\QH�).�RJ�,.�6WDUW����

'HW�W\SLVNH�P¡QVWHUHW�IRU�NOXEEHQHV�WUDQVIHULQQWHNWHU��VRP�IRU�LQQWHNWHU�
IUD�&KDPSLRQV�/HDJXH�HOOHU�GHOWDNHOVH�L�8()$�FXSHQ��HU�DW�GLVVH�YDULHUHU�
P\H�IUD�nU�WLO�nU��RJ�DW�GH�KDU�VWRU�EHW\GQLQJ�IRU�LQQWHNWVXWYLNOLQJHQ�RJ�
GH� ¡NRQRPLVNH� UHVXOWDWHW� GHW� HQNHOWH� nU�� (NVHPSHOYLV� KDGGH� 0ROGH� L�
����� HW� QHWWR� RYHUVNXGG� Sn� &KDPSLRQV� /HDJXH�GHOWDNHOVHQ� Sn� ���� ��
PLOOLRQHU� NURQHU� RJ� HQ� QHWWR� WUDQVIHUEDODQVH� Sn� �����PLOOLRQHU� NURQHU��
'LVVH��RYHUVNXGGHQH��HU�L�VLQ�KHOKHW�RYHUI¡UW�WLO�0ROGH�)RWEDOO�$6�VRP�HQ�
GHO� DY� VDPDUEHLGVDYWDOHQ� PHOORP� NOXEE� RJ� $6�� cUHW� I¡U� YDU�
QHWWRUHVXOWDWHW� IUD� WUDQVIHUEDODQVHQ� RJ� 8()$�FXS� GHOWDNHOVHQ� VDPOHW�
PHU�HQQ����PLOOLRQHU�NURQHU�ODYHUH��

,������VROJWH�GH����7LSSHOLJDNOXEEHQH�VSLOOHUH�IRU�������PLOOLRQHU�NURQHU�
RJ�NM¡SWH�WLOVYDUHQGH�IRU������PLOOLRQHU�NURQHU��,�NDSLWWHO�����YLVWH�YL�DW�
WUDQVIHUSHQJHVWU¡PPHQ� L� QRUVN� WRSSIRWEDOO� LNNH� OHQJHU� L� KRYHGVDN� JnU�
PHOORP� QRUVNH� NOXEEHU�� VOLN� VRP� WLOIHOOHW� YDU� Sn� EHJ\QQHOVHQ� DY� ���
WDOOHW���

2JVn� L� HQJHOVN� IRWEDOO� JLNN� WUDQVIHUSHQJHVWU¡PPHQ� IUDP� WLO� ����� L�
KRYHGVDN� PHOORP� ODQGHWV� NOXEEHU�� ,� �������� VHVRQJHQ� KDGGH� GHWWH�
ELOGHW�HQGUHW� VHJ�GUDPDWLVN��7UDQVIHUEDODQVHQ�Vn�GD� VOLN�XW�PHOORP�GH�
XOLNH�GLYLVMRQHQH���
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7DEHOO������7UDQVIHUEDODQVH�(QJODQG���������
� 7UDQVIHULQQWHNWHU�

��P��
7UDQVIHUNRVWQDGHU�

��P��
7UDQVIHUEDODQVH�

��P��
3/� ����� ������ ������
��GLY� ����� ����� ������
���GLY� ���� ���� ����
���GLY� ���� ���� ����

'HWWH� ELOGHW� KDU� IRUVWHUNHW� VHJ� GH� VLVWH� VHVRQJHQH�� 'H� VDPOHGH�
WUDQVIHUWUDQVDNVMRQHQH� ¡NHU�� PHQ� NRQVHQWUHUHV� WLO� I UUH� NOXEEHU��
3UHPLHU� /HDJXH� KDU� HQ� EHW\GHOLJ� QHWWR� QHJDWLY� WUDQVIHUEDODQVH� WLO�
XWODQGHW��PHQV�GHQ�SRVLWLYH�WUDQVIHUEDODQVHQ�L�GH�ODYHUH�GLYLVMRQHQH�HU�L�
IHUG� PHG� n� HOLPLQHUHV�� 'HW� EHW\U� L� NRUWKHW� DW� SHQJHVWU¡PPHU� VRP�
WLGOLJHUH� JLNN� PHOORP� 3UHPLHU� /HDJXH�NOXEEHQH� RJ� NOXEEHU� L� ODYHUH�
GLYLVMRQHU�L�(QJODQG�HU�EOLWW�UHGXVHUW��HOOHU�DW��UHGLVWULEXVMRQVHOHPHQWHW��
PDQ�WLGOLJHUH�KDU�KDWW�L�GHW�QDVMRQDOH�WUDQVIHUPDUNHGHW�Qn�HU�L�IHUG�PHG�
n�RSSK¡UH���

7UDQVIHUEDODQVHQ� IRU� QRUVNH� WRSSNOXEEHU� L� ����� LQGLNHUHU� PDQJH�
VWUXNWXUHOOH� OLNKHWVWUHNN� PHG� VLWXDVMRQHQ� L� (QJODQG�� PHQ� RJVn� NODUH�
XOLNKHWHU���

0HOORP� 7LSSHOLJDNOXEEHQH� EOH� GHW� RPVDWW� VSLOOHUH� IRU� ����� PLOOLRQHU�
NURQHU� L� ������$Y�PDWHULDOHW� JnU�GHW� IUDP�DW�����PLOOLRQHU� NU� DY�GLVVH�
WUDQVDNVMRQHQH� HU� I¡UW� VRP� NRVWQDG� L� NM¡SVNOXEE�� PHQ� LNNH� VRP�
WLOVYDUHQGH� LQQWHNW� L� VDOJVNOXEE�� 7UDQVIHUEDODQVHQ� PHOORP� 7LSSHOLJDHQ�
RJ�DQGUH�NOXEEHU�L������Vn�VOLN�XW��

7DEHOO������7UDQVIHUEDODQVH�PHOORP�7LSSHOLJDHQ�RJ�DQGUH�NOXEEHU�
�����
� 7UDQVIHULQQWHNWHU�

�PLOOLRQHU�NURQHU��
7UDQVIHUNRVWQDGHU�
�PLOOLRQHU�NURQHU��

7UDQVIHUEDODQVH�
�PLOOLRQHU�NURQHU��

8WHQODQGV�NOXEE� ������ ����� ������
��GLY� ���� ����� ������
���GLY�RJ�ODYHUH� ���� ���� �����
6XP� ������ ����� ������

,�PRWVHWQLQJ�WLO� L�3UHPLHU�/HDJXH� L�(QJODQG��Vn�KDU�7LSSHOLJDHQ�HQ�VWRU�
QHWWR� SRVLWLY� WUDQVIHUEDODQVH� WLO� XWODQGHW�� 'HULPRW� VHU� YL� GHW� VDPPH�
ELOGHW�QnU�GHW�JMHOGHU�WUDQVIHUEDODQVHQ�PHOORP�WRSSGLYLVMRQHQ�RJ�ODYHUH�
GLYLVMRQHU�KHU� L� ODQGHW� VRP� L�(QJODQG��7UDQVIHUSHQJHVWU¡PPHQ�PHOORP�
7LSSHOLJD�ODJHQH�RJ�DQGUH�QRUVNH�NOXEEHU� HU� L� IHUG�PHG�n� VWRSSH� RSS��
'HW� KHQJHU� VHOYVDJW� VDPPHQ� PHG� DW� UHNUXWWHULQJ� DY� VSLOOHUH� WLO�
7LSSHOLJDHQ�L�GDJ�VNMHU�PHU�RJ�PHU�IUD�GHW�LQWHUQDVMRQDOH�PDUNHGHW���

3n� VDPPH� PnWH� VRP� L� (QJODQG�� VHU� YL� Qn� RJVn� L� 1RUJH� DW� GH� VWRUH�
WUDQVIHUWUDQVDNVMRQHQH�NRQVHQWUHUHV�WLO�I UUH�NOXEEHU��)LJXU�����YLVHU�DW�
GHW� Qn� HU� HQ� Q U� VDPPHQKHQJ� PHOORP� IRUYHQWHW� WUDQVIHULQQWHNW� RJ�
SODVVHULQJ�L�7LSSHOLJDHQ���
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)LJXU������*MHQQRPVQLWWOLJ�WUDQVIHULQQWHNW�7LSSHOLJDHQ�������
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)LJXU� ���� YLVHU� DW� VHOY� RP� GH� EHVWH� NOXEEHQH� KDU� GH� K¡\HVWH�
WUDQVIHUNRVWQDGHQH�� NRPPHU� GLVVH� NOXEEHQH� RJVn� XW� PHG� EHVW�
WUDQVIHUEDODQVH��,�ILJXUHQ�KDU�YL�EHQ\WWHW�VDPPH�LQQGHOLQJ�L�JUXSSHU�DY�
ODJ�VRP�YL�WLGOLJHUH�KDU�EHQ\WWHW�L�NDSLWWHO����

)LJXU������7UDQVIHU¡NRQRPL���JUXSSHU�ODJ�
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,� 7DEHOO� ���� VHU� YL� Sn� KYRUGDQ� UHJQVNDSVI¡UWH� NRVWQDGHU� RJ� LQQWHNWHU�
IRUGHOHU�VHJ�IRU�VDPWOLJH�WUDQVIHUWUDQVDNVMRQHU�L�7LSSHOLJDHQ�L�������)UD�
GHQ� QHWWR� SRVLWLYH� �NRUULJHUWH�� WUDQVIHUEDODQVHQ� Sn� ������ PLOOLRQHU�
NURQHU��YLO� NOXEEHQHV�QHWWRLQQWHNWHU� IUD�NM¡S�VDOJ� VSLOOHUH�Y UH� LQIOXHUW�
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DY� XOLNH� W\SHU� WUDQVDNVMRQVNRVWQDGHU�� 'HWWH� YLO� Y UH� W\SH� NRVWQDGHU�
VRP� DQGHO� DY� VDOJVLQQWHNWHU� RYHUI¡UW� WLO� WLGOLJHUH� NOXEE� ���NOXEEV�
LQQWHNWHU��� DJHQWNRVWQDGHU� L� IRUELQGHOVH� PHG� EnGH� VDOJV�� RJ�
NM¡SVWUDQVDNVMRQHU� RJ� DQGUH� NRVWQDGHU� �KHULEODQW� VSLOOHUV� DQGHO� DY�
RYHUJDQJVVXP����

6DPOHW� IRU� 7LSSHOLJDHQ� VXPPHUHU� GLVVH� WUDQVDNVMRQVNRVWQDGHQH� VHJ� L�
����� WLO������PLOOLRQHU�NURQHU�� ,�NRORQQHQ� IRU����NOXEE�KDU�YL� LQNOXGHUW�
WUDQVDNVMRQHU�GHU� HQ�DQQHQ�7LSSHOLJDNOXEE�HU� L�SRVLVMRQ�VRP����NOXEE��
'HWWH� EHO¡SHW� HU� IUDWUXNNHW� LQQWHNWHQH� WLO� VDOJVNOXEEHQ� RJ� RYHUI¡UW� WLO�
VSLOOHUHQV� WLGOLJHUH� NOXEE�� 'H� ����PLOOLRQHU� NURQHU� VRP� NRPPHU� IUDP� L�
GHQQH�NRORQQHQ�HU�GHUIRU�LQQWHNWHU�VRP�NRPPHU�L�WLOOHJJ�WLO�GH�RUGLQ UH�
RYHUJDQJVXPPHQH��

7DEHOO������.RVWQDGHU�RJ�LQQWHNWHU�IUD�VSLOOHUWUDQVDNVMRQHU�
7LSSHOLJDHQ�������WDOO�L�NURQHU���
� 8WODQG� 7LSSHOLJD� ���GLYLVMRQ� $QGUH� (JHQ�NOXEE� 6XP�
.OXEEHU� ���������� ��������
� ���������� ��������� �������� ����������
$JHQWHU� ���������� ��������� ��������� �������  ����������
$QGUH� ��������� �������� �������� ��������  ���������
���NOXEE� ���������� �������� ��������   ���������
6XP� ���������� �������� ���������� ��������� �������� ���������

�
������PLOOLRQHU�NURQHU�HU�I¡UW�VRP�NRVWQDG��XWHQ�DW�WLOVYDUHQGH�EHO¡S�HU�I¡UW�VRP�LQQWHNW�L�
VDPPH�nU�

7DEHOO� $��� L� DSSHQGLNVHW� YLVHU� KYHU� HQNHOW� 7LSSHOLJDNOXEEV� VDPOHGH�
WUDQVIHUVWUDQVDNVMRQHU�L��������

(WWHU�KYHUW�VRP�IRWEDOOQ ULQJHQ�KDU�XWYLNOHW�VHJ�PHG�HW�RPIDQJ�RJ�PHG�
VWRUH� NRPPHUVLHOOH� LQWHUHVVHU� Sn� OLN� OLQMH� PHG� DQGUH� YHNVWQ ULQJHU��
UHJLVWUHUHU� YL� DW� UDPPHEHWLQJHOVHQH� RJVn� L� ¡NHQGH� JUDG� EOLU� HW�
DQOLJJHQGH� IRU� (8�� (NVHPSOHU� Sn� GHWWH� VHU� YL� IUD� %RVPDQGRPPHQ� IUD�
����� VRP� ILNN� VWRUH� NRQVHNYHQVHU� IRU� XWYLNOLQJHQ� DY� EODQW� DQQHW�
O¡QQVQLYn��RYHUJDQJVEHO¡S�RJ�DQWDOOHW� LQWHUQDVMRQDOH�VSLOOHURYHUJDQJHU��
(W�DY�GH�PHVW�V\QOLJH�UHVXOWDWHQH�DY�%RVPDQGRPPHQ�RJ�NUDYHW�RP�IUL�
IO\W� DY� DUEHLGVNUDIW� LQQHQIRU� (8�(�6�� HU� DQWDOOHW� DJHQWHU� Sn� GHWWH�
PDUNHGHW�� 9HNVWHQ� L� DJHQWEUDQVMHQ� HU� HW� UHVXOWDW� DY� DW� DQWDOOHW�
VSLOOHURYHUJDQJHU� ¡NHU�� $JHQWHQHV� SRVLVMRQ� L� GHWWH� PDUNHGHW�
V\QOLJJM¡UHV�Qn�HWWHU�KYHUW�VWDGLJ�VWHUNHUH�L�NOXEEHQHV�DNVMHVHOVNDSHQHV�
UHJQVNDSHU��

,������EHWDOWH�GH����7LSSHOLJDNOXEEHQH�NQDSSH������PLOOLRQHU�NURQHU� L�
KRQRUDU�WLO�DJHQWHU�L�IRUELQGHOVH�PHG�NM¡S�HOOHU�VDOJ�DY�VSLOOHUH��9L�DQWDU�
DW� GHQ�¡NHQGH�DJHQWYLUNVRPKHWHQ� RJVn�Sn�GHW�QRUVNH� IRWEDOOPDUNHGHW�
HU�HQ�GHOIRUNODULQJ�WLO�EnGH�GHQ�¡NHQGH��VSLOOHUIO\WHQ��YL�REVHUYHUHU�L�GDJ�
RJ�GH�VWUXNWXUHOOH�HQGULQJHQH�YL�VHU�QnU�GHW�JMHOGHU�UHNUXWWHULQJ�DY�Q\H�
VSLOOHUH�WLO�7LSSHOLJDHQ��

5HNUXWWHULQJ�DY�Q\H�VSLOOHUH�

'H����WRSSODJHQH�UHNUXWWHUWH����Q\H�VSLOOHUH�IUD�DQGUH�NOXEEHU�WLO�VLQH�$�
VWDOOHU� L� ������ )LJXUHQ� XQGHU� YLVHU� KYRU� NOXEEHQH� UHNUXWWHUWH� GLVVH�
VSLOOHUQH�IUD��
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5HNUXWWHULQJHQ�DY�Q\H�VSLOOHUH�WLO�7LSSHOLJDHQ�KDU�HQGUHW�VHJ�EHW\GHOLJ�L�
O¡SHW�DY����WDOOHW��9L�HU�Qn�L�IHUG�PHG�n�RSSOHYH�GH�VDPPH�HQGULQJHQH�
VRP�(QJODQG�RJ�NRQWLQHQWHW�RSSOHYGH�IUD�PLGWHQ�Sn����WDOOHW��)O\WHQ�DY�
VSLOOHUH�PHOORP�7LSSHOLJDNOXEEHQH�¡NHU��7DOOHQH�YnUH�YLVHU�DW�KYHU�WUHGMH�
7LSSHOLJDVSLOOHU� L������RJVn�KDU�VSLOW� IRU�HQ�DQQHQ�7LSSHOLJDNOXEE�Sn�HW�
DQQHW�WLGVSXQNW��$Y�IMRUnUHWV�����VSLOOHUH�L�7LSSHOLJDHQ�YDU�GHW�EDUH����
VSLOOHUH�VRP�DOGUL�KDGGH�I\OW�XW�HW�RYHUJDQJVVNMHPD�L�VLQ�NDUULHUH��'HWWH�
WDOOHW� XQGHUVWUHNHU� RJVn� 7LSSHOLJDNOXEEHQHV� DYKHQJLJKHW� DY� GHW�
VSRUWVOLJH�DUEHLGHW�L�DQGUH�NOXEEHU���

'HUIRU� HU� GHW� NDQVNMH� QRH� RYHUUDVNHQGH� n� UHJLVWUHUH� DW� GH� WR� QHVW�
¡YHUVWH�GLYLVMRQHQH�L�GHQ�KMHPOLJH�VHULHQ�Qn�HU�L�IHUG�PHG�n�VYHNNH�VLQ�
UROOH� VRP� UHNUXWWHULQJVDUHQD� IRU� IUDPWLGLJH� WRSSVSLOOHUH�� 6DPWLGLJ� VRP�
VWDGLJ� IOHUH� QRUVNH� VSLOOHUH� EOLU� VROJW� XW� DY� ODQGHW�� VYDUHU� QRUVNH�
WRSSNOXEEHU�PHG�n�NM¡SH�VSLOOHUH� IUD�DQGUH�WRSSNOXEEHU��RJ�GLVVH� LJMHQ�
EOLU� RIWHUH� RJ� RIWHUH� HUVWDWWHW� PHG� XWOHQGLQJHU�� )ORPPHQ� DY� QRUVNH�
VSLOOHUH� WLO� XWODQGHW� Qn� EOLU� P¡WW� PHG� HQ� QHVWHQ� OLNH� VWRU� PRWIORP�
XWHQIUD�� 7LO� �����VHVRQJHQ� NRP� EDUH� ��� DY� GH� Q\H� 7LSSHOLJDVSLOOHUQH�
IUD�XWODQGHW��(WWHU�%RVPDQGRPPHQ�L������KDU�GHQQH�DQGHOHQ�¡NW�MHYQW�
RJ�WUXWW���
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,� IMRU� EOH� ���� DY� GH� Q\H� VSLOOHUQH� L� 7LSSHOLJDNOXEEHQH� UHNUXWWHUW� IUD�
XWODQGHW��'HW� LQQHE UHU�DW�WRSSNOXEEHQHV�UHVVXUVHU�VRP�HU�DYVDWW�WLO�n�
KHQWH�Q\H�VSLOOHUH��L�VW¡UUH�JUDG�NDQDOLVHUHV�PRW�XWODQGHW�Sn�EHNRVWQLQJ�
DY�NOXEEHU�QHGRYHU�L�GHW�QRUVNH�V\VWHPHW���

,� IMRU� YDU� GHW� ��� XWHQODQGVNH� VSLOOHUH� L� 7LSSHOLJDHQ�� 'H� VSLOOHUQH� EOH�
EHQ\WWHW� L� WLO� VDPPHQ� ���� NDPSHU�� HOOHU� ��� NDPSHU� L� VQLWW� SU�� VSLOOHU��
%DUH����DY�GH����VSLOOHUQH�GHOWRN�L����NDPSHU�HOOHU�IOHUH��'HW�EHW\U�HWWHU�
YnUW� V\Q� DW� EDUH� HQ� IMHUGHGHO� DY� XWOHQGLQJHQH� NDQ� NDUDNWHULVHUHV� VRP�
Q¡NNHOVSLOOHUH�L�VLQH�UHVSHNWLYH�NOXEEHU��5HVWHQ�YDU�L�HQ�SRVLVMRQ�GHU�GH�
RSSWRN�SODVVHQ�WLO�WDOHQWHU�L�GHW�QRUVNH�V\VWHPHW���

8WYLNOLQJHQ� YL� VNLVVHUHU� IRUDQ� LQQHE UHU� DW� UHGLVWULEXVMRQVHOHPHQWHW� YL�
KDU�KDWW�L�QRUVN�IRWEDOO�PHOORP�WRSS��RJ�EUHGGHNOXEEHU�UHGXVHUHV��(OOHU�
VDJW� Sn� HQ� DQQHQ�PnWH�� WRSSNOXEEHQH� WLOI¡UHU� LNNH� OHQJHU� UHODWLYW� OLNH�
P\H�SHQJHU�WLOEDNH�WLO�JUDVURWD�L�QRUVN�IRWEDOO�GHU�GH�IOHVWH�VSLOOHUQH�KDU�
KDWW� VLQ� RSSYHNVW�� �NRQRPLSUREOHPHQH� VRP� PDQJH� ��� RJ� ���
GLYLVMRQVNOXEEHU�RSSOHYHU�L�GDJ�NDQ�RJVn�GHOYLV�IRUNODUHV�PHG�UHGXVHUWH�
WUDQVIHULQQWHNWHU�GH�VLVWH�nUHQH��0HQV�WRSSNOXEEHQH�JMHUQH�LNNH�KDU�WLG�
WLO�n�XWYLNOH�NYDOLWHWHQ�VHOY��KDU����GLYLVMRQVNOXEEHQH�JMHUQH�LNNH�OHQJHU�
UnG�WLO�n�JL�XQJH�VSLOOHUH�JRGH�QRN�VSRUWVOLJH�WLOEXG���
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+YRUIRU�WUHQJHU�YL�UHJXOHULQJHU�DY�SURIHVMRQHOOH�OLJDHU�

'HQ� NODVVLVNH� EHJUXQQHOVHQ� IRU� DW� IRWEDOONOXEEHU� VRP� SURGXVHQWHU� DY�
XQGHUKROGQLQJVWMHQHVWHU� DYYLNHU� IUD� DQGUH� SURILWWPDNVLPHUHQGH�
SURGXVHQWHU�� HU� DW� NOXEEHQH� HU� JMHQVLGLJ� DYKHQJLJ� DY� KYHUDQGUH� IRU� n�
VNDSH� HW� EHVW� PXOLJ� ¡NRQRPLVN� UHVXOWDW�� .RQNXUUHUHQGH� NOXEEHU� KDU�
HJHQLQWHUHVVHU� L� DW� PRWVWDQGHUHQ� Sn� EDQHQ� KDU� HW� VWHUNW� ILQDQVLHOW�
JUXQQODJ�� VOLN� DW� GHQ� VSRUWVOLJH� NRQNXUUDQVHQ� LNNH� EOLU� IRU� XOLN�� 'HQQH�
VnNDOWH��XQFHUWDLQWLHV�RI�RXWFRPH��K\SRWHVHQ�JnU�XW�Sn�DW�RP�HQ�HOOHU�WR�
NOXEEHU� L� HQ� OLJD� EOLU� IRU� VWHUNH�� Vn� YLO� GHWWH� VYHNNH� LQWHUHVVHQ� IUD�
SXEOLNXP�PHG�VYLNWHQGH�LQQWHNWHU�VRP�UHVXOWDW��.OXEEHQH�KDU�GHUYHG�HQ�
HJHQLQWHUHVVH�L�DW�PRWVWDQGHUHQ�RSSQnU�Vn�JRGH�¡NRQRPLVNH�UHVXOWDWHU�
DW�GH�KDU�HW� ILQDQVLHOW�JRGW�JUXQQODJ�WLO�n�EOL�HQ�MHYQE\UGLJ�PRWVWDQGHU�
Sn� EDQHQ�� -HYQH� NDPSHU� ¡NHU� SXEOLNXPVRSSVOXWQLQJHQ�� RJ� GHUYHG�
LQQWMHQLQJHQ����

'HQQH� V UHJHQKHWHQ� YHG� SURIHVMRQHOOH� OLJDLGUHWWHU� L� IRUKROG� WLO� DQGUH�
¡NRQRPLVNH�DNW¡UHU��KDU�Y UW�HQ�EHJUXQQHOVH�VSHVLHOW�L�86$�IRU�n�NXQQH�
XWYLNOH� UHJXOHULQJVUHJLPHU� VRP� LNNH� YLOOH� Y UW� WLOODWW� L� KHQKROG� WLO�
NRQNXUUDQVHORYJLYQLQJ� Sn� DQGUH� IHOWHU�� )RU� n� VLNUH� VHJ� PRW�
VHQWUDOLVHULQJ��VRP�NDQ� WRONHV� VRP�VNMHY� IRUGHOLQJ�DY�YLQQ�WDS�DQGHOHU�
PHOORP�ODJHQH��KDU�PDQ�L�86$��VRFFHU��DPHULNDQVN�IRWEDOO�PY��JRGWDWW�
IRU�HNVHPSHO�DW�79�UHWWLJKHWHQH�IRUKDQGOHV� IUHP�DY� OLJDHQ�VRP�NDUWHOO��
RJ� LQQWHNWHQH� GHOHV� OLNW�PHOORP� NOXEEHQH�� 0DQ� KDU� RJVn� HW� �GUDIWLQJ��
V\VWHP�GHU�NOXEEHQH�VRP�KDU�NRPPHW�GnUOLJVW�XW�Sn�WDEHOOHQ�HW�HQNHOW�
nU��InU�UHWWHQ�WLO� I¡UVWHYDOJ�DY�Q\H�VSLOOHUH�IRU�QHVWH�VHVRQJ��/LJDHQH�HU�
RJVn� RUJDQLVHUW� VRP� HW� �IUDQFKLVH�� V\VWHP� KYRU�PDQ� InU� HQ� HNVNOXVLY�
UHWWLJKHW� WLO�n�GHOWD� L� OLJDHQ�VRP�UDVMRQHUW�JRGH��0DQ�KDU� LNNH�RSSU\NN�
RJ� QHGU\NN�� VOLN� DW� PDQ� L� PRWVHWQLQJ� WLO� HXURSHLVN� IRWEDOO� IRUKLQGUHU�
WUXVVHOHQ�IUD��Q\HWDEOHULQJHU��VRP�KHU�HU�RSSU\NNVODJHQH��GHW�HU�WLOODWW�n�
HWDEOHUH� Q\H� NRQNXUUHUHQGH� OLJDHU�� PHQ� GHWWH� KDU� DOGUL� EOLWW� QRHQ�
DOYRUOLJ� WUXVVHO� L� 86$��� 'HW� V UHJQH� PHG� IRWEDOOQ ULQJHQ� L� 86$� HU�
EHJUXQQHOVHQ� IRU� DW� PDQ� PHG� XOLNH� UHJXOHULQJHU� VNDO� GULYH� HQ� DNWLY�
RPIRUGHOLQJVSROLWLNN� IRU� n� VLNUH� �IDLU�� NRQNXUUDQVH� RJ� GHUYHG� ¡NH�
LQQWMHQLQJHQ� VDPOHW� IRU� OLJDHQ�� 9L� VNDO� NRPPH� Q UPHUH� WLOEDNH� WLO�
KYRUGDQ�VOLN�RPIRUGHOLQJVSROLWLNN�GULYHV�L�IRWEDOOQ ULQJHQ��

'HQ� DQGUH� EHJUXQQHOVHQ� IRU� RIIHQWOLJ� LQQJULSHQ� L� IRWEDOOQ ULQJHQ� HU� DW�
GHQQH� DNWLYLWHWHQ� RJVn� KDU� SUHJ� DY� n� Y UH� HW� NROOHNWLYW� JRGH�� (Q�
GHILQLVMRQ� DY� NROOHNWLYW� JRGH� HU� DW� GHWWH� JRGH� HU� VOLN� DW� HQ� SHUVRQV�
IRUEUXN�DY�GHW� LNNH� IRUWUHQJHU�HQ�DQQHQV� IRUEUXN�DY�GHW�VDPPH�JRGH��
)RU�HW�ORNDOW�IRWEDOODJ�YLO�GHW�Y UH�VOLN�DW�GHQ�IHOOHV�JOHGHQ�PDQ�KDU�DY�n�
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O\NNHV� Sn� IRWEDOOEDQHQ�� GHOHV� DY� PDQJH� RJ� GHQ� EDUH� ¡NHU� MR� IOHUH�
VXSSRUWHUH�PDQ�InU�n�GHOH�PHG��'HWWH�IDOOHU�GD�LQQHQIRU�GHILQLVMRQHQ�DY�
GHW�YL�NDQ�NDOOH�IRU�HW�ORNDOW�NROOHNWLYW�JRGH��1nU�ODQGVODJHW�VSLOOHU��NDQ�YL�
VQDNNH�RP�HW�QDVMRQDOW�NROOHNWLYW�JRGH��'HW� VRP�HU� VSHVLHOW�PHG�VOLNH�
JRGHU� JHQHUHOW� HU� DW� HW� IULWW� PDUNHG� LNNH� YLO� NXQQH� IDQJH� RSS� GHQ�
VDPOHGH� EHWDOLQJVYLOOLJKHW� IRU� GHQQH� W\SHQ� NROOHNWLYH� JRGHU� RJ� GHW�
SURGXVHUHV� GHUIRU� IRU� OLWH� DY� VOLNH� JRGHU� L� IULH� PDUNHGHU�� ,�
IRWEDOOVDPPHQKHQJ�Vn�YLO�GHW�EHW\�DW�GHQ� IHOOHV�JOHGHQ�PDQ�KDU�DY�DW�
ODJHW�O\NNHV�LNNH�IDQJHV�RSS�JMHQQRP�LQQJDQJVELOOHWWHQH�IUD�WLOVNXHUQH��
RJ�DW�RYHUI¡ULQJHU�L�UDGLR�RJ�79�VDPW�IUD�DYLVHU�RJ�VDPWDOHU�JLU�HQ�IHOOHV�
XQGHUKROGQLQJVYHUGL�JOHGH� VRP� JLU� HQ� UHHOO� EHWDOLQJVYLOOLJKHW� IRU� GHW�
NROOHNWLYH�JRGH�VRP�LNNH�IDQJHV�RSS�L�IRWEDOONOXEEHQV�UHJQVNDSHU��,�86$�
NRPPHU� GHWWH� SUHJ� DY� n� Y UH� HW� NROOHNWLYW� JRGH� IUHP� JMHQQRP�
NRPPXQHQHV�VWHUNH�HQJDVMHPHQW�L�n�E\JJH�VWDGLRQDQOHJJ��)RUGL�OLJDHQH�
KDU�IRU�In�ODJ�WLO�DW�DOOH�VW¡UUH�E\HU�NDQ�In�VLWW�HJHW�ODJ��Vn�EOLU�GHWWH�HW�
UDVMRQHUW�JRGH�RJ�E\NRPPXQHQH�NRQNXUUHUHU�RP�n�KROGH�Sn�HOOHU�In�HW�
OLJDODJ� YHG� n� ILQDQVLHUH� E\JJLQJ� RJ� GULIW� DY� VWDGLRQDQOHJJ�� .OXEEHQH�
VSLOOHU�Sn�GHWWH�RJ� WUXHU�PHG�n� IO\WWH�KYLV�GH� LNNH� InU�HW�K¡\NYDOLWDWLYW�
DQOHJJ�� .RPPXQHQH� EUXNHU� GHUIRU� VWRUH� VXPPHU� Sn� n� E\JJH� VOLNH�
DQOHJJ�XQGHU� VWHUNW�SUHVV� IUD�E\HQV� LQQE\JJHUH�RP�DW�PDQ�Pn�XQQJn�
XWIO\WWLQJ� DY� E\HQV� HJHW� NOXEEODJ�� 'HW� HU� IOHUH� HNVHPSOHU� Sn� DW� ODJ�
IDNWLVN�KDU� IO\WWHW� XW�� RJ�DW� GHWWH�KDU� InWW� VWRUH�SROLWLVNH� NRQVHNYHQVHU�
IRU� GHP� VRP� LNNH� YDU� YLOOLJ� WLO� n� E\JJH� Q\WW� DQOHJJ�� ,� 86$� HU� GHW� HQ�
ULNKROGLJ� OLWWHUDWXU� RYHU� EHUHJQLQJHU� VRP� YLVHU� KYLONHQ� EHW\GQLQJ�
E\JJLQJ� DY� VWDGLRQDQOHJJ� KDU� IRU� GHQ� ORNDOH� ¡NRQRPLHQ�� ,� 1RUJH� YLO�
GHWWH�Y UH�HQ�EHJUXQQHOVH�IRU�DW�YL�VWDGLJ�VHU�NRPPXQDO�GHOWDNHOVH�IRU�
n�ILQDQVLHUH�VWDGLRQDQOHJJ�HOOHU�PHG�DQGUH�ELGUDJ���

'HQ� WUHGMH� EHJUXQQHOVHQ� IRU� DW� GHW� HU� EHKRY� IRU� UHJXOHULQJHU� L�
IRWEDOOQ ULQJHQ� HU� DW� GHW� L� NRQNXUUDQVHQ� PHOORP� ��� 7LSSHOLJDODJ� NDQ�
RSSVWn� HW� �VSLOO�� VRP� I¡UHU� WLO� DW�PDQ� WLOE\U� O¡QQLQJHU� ODQJW� XWRYHU� GHW�
VRP�HU�SURILWDEHOW� IRU� n�XQQJn�QHGU\NN�HOOHU� YLQQH� IUDP� WLO�&KDPSLRQV�
/HDJXH� GHOWDNHOVH�� ,� OLWWHUDWXUHQ� NDOOHU� PDQ� VOLNH� VSLOO� IRU� �SULVRQHUV�
GLOHPPD�� VSLOO�� )RU� HW� HQNHOW� ODJ� NDQ� GHW� V\QHV� UDVMRQHOW� n� E\� RSS�
O¡QQLQJHQH�IRU�n�VNDIIH�VHJ�HQ�NYDOLWHWVVSLOOHU�PHG�XWVLNWHU�RP�DW�GHWWH�
NDQ�I¡UH�WLO�DW�PDQ�XQQJnU�QHGU\NN��HOOHU�DW�PDQ�InU�GHQ�VWRUH�JHYLQVWHQ�
PHG� �&KDPSLRQV� /HDJXH�� GHOWDNHOVH�� +YLV� DOOH� NOXEEHQH� JDPEOHU� Sn�
VOLNH� NM¡S�� YLO� PDQ� VDPOHW� VHWW� E\� RSS� O¡QQVQLYnHW�� RJ� GHW� VRP� NDQ�
V\QHV� UDVMRQHOW� IRU� HQ�HQNHOW�DNW¡U�EOLU�GHW� LNNH� IRU� OLJDHQ�VRP�KHOKHW��
/¡QQVQLYnHW� NDQ� GD� OHWW� EOL� Vn� K¡\W� DW� LQJHQ� NOXEEHU� GULYHU� PHG�
O¡QQVRPKHW���

/¡QQVRPKHWHQ� HU� HW� JHQHUHOW� SUREOHP� L� EnGH� 7LSSHOLJDHQ� RJ� GHQ�
HQJHOVNH�3UHPLHU�/HDJXH��RJ�nUVDNHQ�WLO�GHWWH�HU�GHW�K¡\H�O¡QQVQLYnHW�WLO�
VSLOOHUQH�L�IRUKROG�WLO�LQQWMHQLQJHQ��)RU�n�EHJUHQVH�VNDGHYLUNQLQJHQH�YHG�
HW�VOLNW�VSLOO�L�86$��KDU�PDQ�L�XWVWUDNW�JUDG�JMRUW�EUXN�DY�UHJXOHULQJHU�YLD�
HW�IDVWVDWW�O¡QQVWDN�VRP�VLHU�DW�LQJHQ�NOXEEHU�KDU�ORY�WLO�n�EUXNH�XWRYHU�
HQ�YLVV� DQGHO� DY� LQQWHNWHQH� WLO� O¡QQVXWEHWDOLQJHU��'HW�KDU� Y UW�PDQJH�
SUREOHPHU�PHG� n� XW¡YH� HW� VOLNW� UHJXOHULQJVUHJLPH� L� 86$�� ,� 1RUJH� KDU�
PDQ� HQ� O¡SHQGH� RSSI¡OJLQJ� DY� NOXEEHQHV� ¡NRQRPL� L� UHJL� DY� 1RUJHV�
)RWEDOOIRUEXQG�RJ�GHQ�nUOLJH�WLOGHOLQJ�DY�SURIIOLVHQVHQ�VRP�JLU�WLOODWHOVHQ�
WLO�GHOWDNHOVH�7LSSHOLJDHQ��



� . 2 1 2 0 , 6 . ( � 1 � . . ( / 7 $ / / �

���

,QWHUQDVMRQDOH�UDPPHEHWLQJHOVHU�IRU�IRWEDOOQ ULQJHQ��

9L�Pn�VH�Sn�1RUJH�VRP�HQ�OLWHQ�nSHQ�IRWEDOO¡NRQRPL�PHG�HW�VY UW�ODYW�
O¡QQVQLYn� L� IRUKROG� WLO� HW� LQWHUQDVMRQDOW� VSLOOHUPDUNHG� RJ� PHG� K¡\H�
DPELVMRQHU� RP� n� RSSQn� LQWHUQDVMRQDOH� UHVXOWDWHU�� 'HW� LQWHUQDVMRQDOH�
UHJHOYHUNHW�VRP�YHGWDV�L�),)$��8()$�RJ�(8�GHILQHUHU�UDPPHQH�IRU�GHQ�
QRUVNH� IRWEDOOQ ULQJHQ�� (WWHU� KYHUW� VRP� IRWEDOOQ ULQJHQ� XWYLNOHU� VHJ�
PHG�HW�RPIDQJ�RJ�PHG�VWRUH�NRPPHUVLHOOH� LQWHUHVVHU��VSHVLHOW�NQ\WWHW�
WLO� PHGLHUHWWLJKHWHU�� Sn� OLN� OLQMH� PHG� DQGUH� YHNVWQ ULQJHU�� Vn� EOLU�
UDPPHEHWLQJHOVHQH�L�¡NHQGH�JUDG�RJVn�HW�DQOLJJHQGH�IRU�(8��(NVHPSOHU�
Sn� GHWWH� VHU� YL� IUD� %RVPDQGRPPHQ� IUD� ����� VRP� ILNN� VWRUH�
NRQVHNYHQVHU� IRU� XWYLNOLQJHQ� DY� NRQWUDNWHU�� O¡QQVQLYn� RJ�
RYHUJDQJVEHO¡S� L� IRWEDOOQ ULQJHQ�� 1n� XWSU¡YHV� RJVn� ORYOLJKHWHQ� DY� n�
VHOJH�PHGLHUHWWLJKHWHU�VRP�NDUWHOO��VDPOHW� IRU�DOOH� ODJ���QRH�VRP�YLO� In�
VWRUH� NRQVHNYHQVHU� RJVn� L� 1RUJH� RP� GHW� EOLU� HQNHOWNOXEEHU� VRP� L�
IUHPWLGHQ� IRUKDQGOHU� VLQH� HJQH� PHGLHUHWWLJKHWHU�� ,� O¡SHW� DY� K¡VWHQ�
LQQHY UHQGH�nU�IDOOHU�RJVn�GRPPHQ�L�GHQ�VnNDOWH�3HUXJLD�VDNHQ��'HW�HU�
HQ� VSLOOHURYHUJDQJ� VRP� GHW� LWDOLHQVNH� ODJHW� 3HUXJLD� SU¡YHU� IRU� (8�
GRPVWROHQ��.RQVHNYHQVHQ�DY�GHQQH�GRPPHQ�NDQ�EOL�DW�GHW�LNNH�HU�WLOODWW�
n�OnVH�VSLOOHUQH�L�ODQJVLNWLJH�NRQWUDNWHU�VRP�L�GDJ��PHG�VDOJ�DY�VSLOOHUH�L�
NRQWUDNW� VRP� JUXQQODJ� IRU� VWRUH� LQQWHNWHU� WLO� VDOJVNOXEE�� 'HUVRP�
DUEHLGVPLOM¡ORYHQ�JHQHUHOW�YLO�EOL�JMRUW�JMHOGHQGH�RJVn�IRU�IRWEDOOVSLOOHUQH�
YLO� ODQJVLNWLJH� NRQWUDNWHU� ERUWIDOOH� RJ� NOXEEHQH� YLO� PLVWH� GHWWH� VRP�
LQQWHNWVNLOGH��RJ�GH�K¡\H�YHUGLHQH�Sn�VSLOOHUQH�VRP�PDQ�RJVn�YLO�ILQQH�L�
EDODQVHQ� WLO� GH� WLON\WWHGH� DNVMHVHOVNDSHQH� YLO� IDOOH� ERUW�� (Q� HYHQWXHOO�
GRP�YLO�In�VWRUH�NRQVHNYHQVHU�IRU�GHQ�QRUVNH�IRWEDOOQ ULQJHQ�VRP�YLVW�L�
GH�WLGOLJHUH�GHOHQH�DY�GHQQH�UDSSRUWHQ��

0HQV�GHW�WLGOLJHUH�KDU�Y UW�NYRWHULQJHU�DY�VSLOOHUH�IUD�DQGUH�ODQG�HU�GHW�
Qn�EDUH�NYRWHULQJHU�DY�VSLOOHUH�IUD�ODQG�XWHQIRU�(8��'HW�YDULHUHU�PHOORP�
ODQG�KYRU�PDQJH�VSLOOHUH�PDQ�KDU�NYRWHUW� WLO�EUXN� IUD� ODQG�XWHQIRU�(8��
'HQQH� NYRWHULQJVUHJHOHQ� SnYLUNHU� VSLOOHUPDUNHGHW�� RJ� YLO� ELGUD� WLO� n�
SUHVVH� RSS� SULVHQH� Sn� NYDOLWHWVVSLOOHUH� IUD� (XURSD�� 'HUVRP�
NYRWHULQJVUHJHOHQ� EOH� IMHUQHW�� RJ� YL� ILNN� HW� LQWHUQDVMRQDOW� IULWW�
VSLOOHUPDUNHG�� YLOOH� PDQ� VH� HQGD� IOHUH� VSLOOHUH� IUD� ODQG� XWHQIRU� (8� RJ�
PDQ�YLOOH�In�HW�PLQGUH�O¡QQVSUHVV��

(8� KDU� RJVn� EODQGHW� VHJ� LQQ� L� PDUNHGHW� IRU� PHGLHUHWWLJKHWHU�� 'HW� HU�
LQQI¡UW�HW�HJHW�GLUHNWLY�VRP�JLU�GH�HQNHOWH� ODQG� UHWW� WLO� n�EHVWHPPH�DW�
VSHVLHOW�VWRUH�EHJLYHQKHWHU�VRP�ODQGVODJHWV�GHOWDNHOVH�L�(0�RJ�90�EDUH�
VNDO� VHQGHV� Sn� ODQGVGHNNHQGH� PHGLD�� 'HW� KHWHU� DW� VDOJHW� DY�
UHWWLJKHWHQH�VNDO�VNMH�WLO�PDUNHGVSULV��PHQ�HQ�VOLN�UHVWULNVMRQ�YLO�RSSODJW�
SnYLUNH�SULVGDQQHOVHQ�VLGHQ�PDQ�XWHOXNNHU�EHWDOLQJV�79���

*HQHUHOW� RP� UHJXOHULQJVUHJLPHU� LQQHQIRU� (8� NDQ� YL� VL� DW� YL� VHU� HQ�
KDUPRQLVHULQJ�DY�UHJHOYHUNHW�IRU�IRWEDOOQ ULQJHQ�VRP�EHYHJHU�VHJ�PRW�
GHW� JHQHUHOOH� UHJHOYHUNHW� IRU� IULH� PDUNHGHU�� 86$� KDU� YDOJW� n� DYYLNH�
UHJHOYHUNHW�IRU�IULH�PDUNHGHU�LQQHQIRU�SURIHVMRQHOOH�OLJDLGUHWWHU�JHQHUHOW��
%HJUXQQHOVHQH� IRU� GHWWH� HU� DW� IULH�PDUNHGHU� LNNH� V\QHV� n� OHGH� WLO� GHQ�
PHVW� HIIHNWLYH� UHVVXUVEUXNHQ� DY� GH� WUH� JUXQQHQH� VRP� QHYQW� L�
LQQOHGQLQJHQ��,�(XURSD�HU�IRWEDOOQ ULQJHQ�XQGHUODJW�VWHUN�NRQNXUUDQVH�L�
VLQH�QDVMRQDOH�OLJDHU�JMHQQRP�HW�RSSU\NNV��RJ�QHGU\NNV\VWHP��VDPW�DW�
JHYLQVWHQ� IRU� n� YLQQH� HOOHU� EOL� EODQW� GH� EHVWH� JLU� LQQJDQJVELOOHWW� WLO� GH�
VWRUH�EHO¡SHQH�VRP�NQ\WWHV�WLO�&KDPSLRQV�/HDJXH�GHOWDNHOVH��,�86$�KDU�
PDQ�HW�IUDQFKLVHV\VWHP�VRP�LNNH�JLU�RSSU\NN�RJ�QHGU\NN��RJ�GHUYHG�HQ�
PHU�VNMHUPHW�NRQNXUUDQVH�IUD�Q\HWDEOHULQJHU��,�HXURSHLVN�IRWEDOO�HU�GHW�
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JMHQQRPJnHQGH� NDUWHOO� VRP� IRUKDQGOHU� 79� UHWWLJKHWHQH�� PHQV� PDQ�
IRUGHOHU�LQQWHNWHQH�XW�IUD�Q¡NOHU�VRP�JLU�GH�EHVWH�NOXEEHQH�PHVW��,�86$�
GHOHU�PDQ�PHGLHLQQWHNWHQH�OLNW��,�(XURSD�V\QHV�PDQ�n�Y UH�Sn�YHL�LQQ�L�
HW� V\VWHP� PHG� IULH� VSLOOHURYHUJDQJHU�� VRP� JLU� GH� EHVWH� NOXEEHQH�
DQOHGQLQJ�WLO�n�NM¡SH�RSS�GH�EHVWH�VSLOOHUQH�XWHQ�NRPSHQVDVMRQ�WLO�GHQ�
NOXEEHQ� VSLOOHUHQ� JnU� IUD�� ,� 86$�KDU�PDQ� HW� �GUDIWLQJ�� V\VWHP� VRP� HU�
VOLN�DW�GH�NOXEEHQH�VRP�NRPPHU�ODYHVW�Sn�WDEHOOHQ�YHG�VHVRQJVOXWW�InU�
ORY� WLO� n� YHOJH� I¡UVW� EODQW� GH� Q\H� VSLOOHUQH� WLO� QHVWH� VHVRQJ�� ,� 86$�KDU�
PDQ�HW�WDN�Sn�KYRU�VWRU�DQGHO� O¡QQLQJHQH�NDQ�XWJM¡UH�DY�RPVHWQLQJHQ�
IRU�n�EHJUHQVH�XNRQWUROOHUW�YHNVW�L�VSLOOHUO¡QQLQJHQH��PHQV�PDQ�L�(XURSD�
KDU� IUL� O¡QQVGDQQHOVH�� 'HQ� IDUHQ� PDQ� VWLOOHV� RYHUIRU� PHG� IULH�
NRQNXUUDQVHPDUNHGHU� LQQHQIRU� IRWEDOOQ ULQJHQ��NDQ�Y UH�¡NHQGH�JUDG�
DY�VHQWUDOLVHULQJ�RJ�GnUOLJ� O¡QQVRPKHW� IRU�NOXEEHQH� IRUXWHQ�GH� In�PHG�
VWRU� VSRUWVOLJ� VXNVHVV�� (8�V\VWHPHW� VRP� UHJXOHULQJVUHJLPH� KDU� YLHW�
GHQQH� NRQIOLNWHQ� PHOORP� IUL� NRQNXUUDQVH� RJ� VHQWUDOLVHULQJ� VWRU�
RSSPHUNVRPKHW� L� GHQ� URPOLJH� GLPHQVMRQ�� KYRU� UHJLRQDOSROLWLNNHQ� VRP�
IRUGHOLQJVSROLWLNN� KDU� VWnWW� VHQWUDOW�� 'HW� HU� JUXQQ� WLO� n� WUR� DW� GHW� EOLU�
EHKRY�IRU�HQ�RPIRUGHOLQJVSROLWLNN�LQQHQIRU�IRWEDOOQ ULQJHQ�GHUVRP�PDQ�
VOLSSHU� O¡V� PHU� HOOHU� PLQGUH� IULH� NRQNXUUDQVHPDUNHGHU�� 'HWWH� YLO� LNNH�
EU\WH�PHG�GHQ�JHQHUHOOH�UHJXOHULQJVILORVRIL�LQQHQIRU�(8��

9LNWLJH�UnGHQGH�QRUVNH�UHJXOHULQJVO¡VQLQJHU�

,QQHQIRU� UDPPHQH� DY� HW� LQWHUQDVMRQDOW� UHJHOYHUN� NDQ� HQ� OLWHQ� nSHQ�
IRWEDOO¡NRQRPL� PHG� K¡\H� DPELVMRQHU� RP� n� KHYGH� VHJ� LQWHUQDVMRQDOW�
VRP� GHQ� QRUVNH� ILQQH� IUHP� WLO� JRGH� QDVMRQDOH� UDPPHU� IRU� n� XWYLNOH�
IRWEDOOQ ULQJHQ���

(W� V USUHJ� YHG� GHQ� QRUVNH� PRGHOOHQ� HU� GHW� YL� VNDO� RPWDOH� VRP� GHQ�
�GXDOH��PRGHOOHQ��'HW�HU�HW�V\VWHP�VRP�KDU�YRNVW�IUHP�Sn����WDOOHW�VRP�
HQ� NRQVHNYHQV� DY� DW� NOXEEHQH� KDU� KDWW� EHKRY� IRU� WLOI¡UVHO� DY�
ULVLNRNDSLWDO�� .OXEEHQH� KDU� GHUYHG� GDQQHW� DNVMHVHOVNDSHU� KYRU� GH� KDU�
VOXSSHW� WLO� SULYDWH� LQYHVWRUHU� VRP� HLHUH� PHG� HQ� VW\ULQJVUHWW� VRP� HU�
DYWDOHUHJXOHUW�PHOORP�NOXEE�RJ�$6��

3URIIOLVHQVHQ� WLOGHOHV� NOXEEHQ� RJ� DOOH� VSLOOHUQH� RJ� WUHQHUDSSDUDWHW� HU�
DQVDWW� L� NOXEEHQ�� DNVMHVHOVNDSHQH� KDU� RIWH� DOOH� PDUNHGVUHWWLJKHWHU�
LQQUHWWHW�PRW�VSRQVRUHU�RJ�PHGLD��,�PDQJH�NOXEEHU�HU�DNVMHVHOVNDSHQH�
KHOHLG�DY�SULYDWH�LQYHVWRUV��.OXEEHQ��InU��GD�WLOGHOW�HW�EXGVMHWW�VRP�PDQ�
VNDO�GULYH� LQQHQIRU�RJ�DNVMHVHOVNDSHW�E UHU�GHQ�ILQDQVLHOOH�ULVLNR��6RP�
HQ� KRYHGUHJHO� NDQ�PDQ� VL� DW� DYWDOHQH� HU� UHJXOHUW� VOLN� DW� NOXEEHQ� VWnU�
DQVYDUOLJ� IRU� GHW� VSRUWVOLJH��PHQV� DNVMHVHOVNDSHW� KDU� GHW� RYHURUGQHGH�
¡NRQRPLVNH�DQVYDUHW��+HQVLNWHQ�PHG�PRGHOOHQ�KDU�Y UW�DW�PDQ�YLO�KD��L�
SRVH� RJ� VHNN�� PHG� WLOI¡UVHO� DY� SULYDW� ULVLNRNDSLWDO�� VDPWLGLJ� VRP� GHQ�
LGHHOOH�RUJDQLVDVMRQHQ�RJ�WLOOLWVPDQQVDSSDUDWHW�KHU�KDU�GHW�RYHURUGQHGH�
VSRUWVOLJH� DQVYDUHW�� 6W\ULQJVSUREOHPHW� GXNNHU� RSS� L� IRUKROG� WLO� KYHP�
VRP� WLO� VOXWW� VNDO� EHVWHPPH� NM¡S� RJ� VDOJ� DY� VSLOOHUH� VRP� EnGH� KDU�
¡NRQRPLVNH�RJ�VSRUWVOLJH�LPSOLNDVMRQHU��3ULYDWH�LQYHVWRUV�VRP�KDU�JnWW�
LQQ�PHG�SHQJHU��YLO�DXWRPDWLVN�NUHYH�VW\ULQJVUHWW�RJ�GHQ�VRP�KDU�KnQG�
RP� ¡NRQRPLHQ� YLO� OHWW� RJVn� RSSQn� VW\ULQJVUHWW�� ,QQHQIRU� GHQ� GXDOH�
PRGHOOHQ�YLO�GHW�RJVn�LGHHOW�VHWW�Y UH�VOLN�DW�GHW�HU�GHQ�LGHHOOH�NOXEEHQ�
VRP�KDU�SURIIOLVHQVHQ��RJ�GHWWH�VNDO�GD�JL� URP�IRU�HLHUVNDSVI¡OHOVHQ� WLO�
NOXEEHQ� IRU�VXSSRUWHUQH�RJ�GXJQDGVDSSDUDWHW�� ,GHHOW�VHWW� VNDO�PDQ�GD�
KD� InWW� WLOI¡UVHO� DY� ULVLNRNDSLWDO� YLD� DNVMHVHOVNDSHQH� VDPWLGLJ� VRP�PDQ�
NDQ� EHKROGH� GHQ� �JDPOH�� NOXEEI¡OHOVHQ� IUD� VXSSRUWHUQH� RJ�
GXJQDGVDSSDUDWHW���
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'HQ� GXDOH� PRGHOOHQ� HU� HQ� V UQRUVN� RJ� VnUEDU� NRQVWUXNVMRQ�� 0DQ�
RSSOHYHU� OHWW� DW� NOXEEHQ� I¡OHU� DW� LQYHVWRUHQH� RYHUWDU� VW\ULQJHQ� DY�
NOXEEHQ��3n�GHQ�DQGUH�VLGHQ�RSSOHYHU� LQYHVWRUV� OHWW�DW�GH�JnU� LQQ�PHG�
SHQJHU�RJ�NM¡SHU�HW�HLHUVNDS�XWHQ�DW�GH�InU�IXOO�VW\ULQJVUHWW�WLOEDNH��'HQ�
KnUILQH�EDODQVHQ�PHOORP�GLVVH� LQWHUHVVHPRWVHWQLQJHQH�NDQ�XWYLNOH� VHJ�
VOLN� DW� YL� RSSQnU� n� In� �L� SRVH�RJ� VHNN�� VDPPHQOLJQHW�PHG�HQ� UHQ�$6�
PRGHOO�KYRU�GHQ�LGHHOOH�IRWEDOONOXEEHQ�RJ�NXOWXUHQ�EDN�GHQQH�Pn�YLNH��

,�1RUJH�HU�GHW�1RUJHV�)RWEDOOIRUEXQG��1))��VRP�WLOGHOHU�SURIIOLVHQVHQ�RJ�
HU� O¡SHQGH� UHJXODWRU� DY� IRWEDOOQ ULQJHQ� JMHQQRP� VLWW� UHJHOYHUN� RJ�
IRUEXQGVWLQJHQH�VRP�KROGHV�DQQHW�KYHUW�nU��'HW�HU�1))�VRP�IRUKDQGOHU�
IUHP�PHGLHDYWDOHQ� VRP� LQQJnU� L� GHUHV�EXGVMHWW� Sn� UXQGW�����PLOOLRQHU�
NU�� 'HW� HU� RJVn� 1))� VRP� GULYHU� RPIRUGHOLQJVSROLWLNN� LQQHQIRU� VLQH�
EXGVMHWWUDPPHU��5HODWLYW�VHWW�HU�1))�L�1RUJH�VWRUH�PHG�VLWW�EXGVMHWW�Sn�
����PLOOLRQHU� NURQHU�PRW� HQ� RPVHWQLQJ� L� 7LSSHOLJDHQ� Sn� ����PLOOLRQHU�
NURQHU���

.RQWUDNWHQH� VRP� ELQGHU� VSLOOHUQH� WLO� NOXEEHQH� L� 1RUJH� HU� LQQHQIRU�
UHJHOYHUNHW�XWIRUPHW�IRU�n�WMHQH�QRUVNH�LQWHUHVVHU��.RQWUDNWHQH�L�1RUJH�
KDGGH�WLGOLJHUH�HQ�JHQHUHOO� UHJHO�Sn�HQ� IDVW�SURVHQWDQGHOHQ�VRP�VNXOOH�
WLOIDOOH����NOXEE�YHG�YLGHUHVDOJ�DY�VSLOOHUH��'HQQH�KDU�RIWH�OLJJHW�KHOW�RSS�
L�����RJ�KDU�Y UW�HQ�YLNWLJ�UHJHO�IRU�RPIRUGHOLQJVSROLWLNN�L�1RUJH��'HQ�
JHQHUHOOH� XWIRUPLQJHQ� DY� HQ� IDVW� SURVHQWDQGHO� HU� Qn� IDOW� XW� IUD�
UHJHOYHUNHW��PHQ�GHW�HU� IRUWVDWW�VOLN�DW�VSLOOHUH�PHG�VWRUW�SRWHQVLDOH� WLO�
XWHQODQGVVDOJ�KDU�K¡\H�DQGHOHU�WLO����NOXEE��,�GH�QRUVNH�NRQWUDNWHQH�HU�
GHW�RJVn�HQ�V UQRUVN�EHVWHPPHOVH�RP�DW�VSLOOHUQH�VRP�WHJQHU�NRQWUDNW�
PHG�HQ�NOXEE��LNNH�NDQ�NUHYH�NRQWUDNWIHVWHW�HW�JLWW�EHO¡S�VRP�KDQ�VNDO�
NXQQH� YLGHUHVHOJHV� WLO� DQGUH� NOXEEHU� IRU�� 'HW� YLO� OHWW� Y UH� VOLN� DW� HQ�
VSLOOHU� VRP� YLO� VNLIWH� NOXEE�� YLO� ¡QVNH� HW� ODYW� EHO¡S� VRP� VLNUHU� DW� KDQ�
ILQQHU�HQ�XWHQODQGVN�LQWHUHVVHQW��PHQV�NOXEEHQ�YLO�¡QVNH�Vn�K¡\W�EHO¡S�
VRP�PXOLJ�� ,QWHQVMRQHQ� EDN� IRUEXGHW� PRW� RYHUJDQJVWDN� HU� n� VLNUH� DW�
NYDOLWHWVVSLOOHUH� IUD� 1RUJH� LNNH� VHOJHV� Sn� ELOOLJVDOJ� WLO� XWHQODQGVNH�
NOXEEHU��)RU�HW� OLWH�ODQG�PHG�ODYW�O¡QQVQLYn�VRP�VHOJHU�PDQJH�VSLOOHUH��
EOLU� GHWWH� HQ� YLNWLJ� EHVWHPPHOVH� IRU� n� VLNUH� DW� 7LSSHOLJDHQ� WLOI¡UHV� Vn�
VWRUH� EHO¡S� VRP�PXOLJ� YHG� XWHQODQGVVDOJ�� ,QQWLO� Q\OLJ� YDU� NRQWUDNWHQH�
XWIRUPHW�VOLN�DW�LQQWLO�����DY�VDOJVVXPPHQ�NXQQH�WLOIDOOH�VSLOOHUQH��'HW�
VLVWH�IRWEDOOWLQJHW�IMHUQHW������UHJHOHQ��

2JVn�1RUJH�KDU� YDOJW�HQ�NYRWHULQJ�DY�VSLOOHUH�XWHQIRU�(8��'HW� HU�EDUH�
ORY�WLO�n�KD�HQ�VSLOOHU�Sn�EDQHQ�IUD�ODQG�XWHQIRU�(8���

'HQ� QRUVNH� GXDOH� PRGHOOHQ� PHG� NOXEEHQ� VRP� HQ� LGHHOO� �QRQ�SURILW��
RUJDQLVDVMRQ� JLU� ��VNDWW� Sn� RYHUVNXGG� Sn� NOXEEQLYn�� $NVMHVHOVNDSHQH�
VNDWWHU�Sn�YDQOLJ�PnWH��'HW�EHW\U�DW�HQ�NOXEE�VRP�5RVHQERUJ��VRP�KDU�
VWRUH�RYHUVNXGG��SODVVHUHU�GHWWH�Sn�NOXEEQLYn�VOLN�DW�GH�LNNH�VNDWWHU�DY�
VLWW�RYHUVNXGG��)RU�GH�DQGUH�NOXEEHQH�JLU�GHQ�GXDOH�PRGHOOHQ�URP�IRU�n�
VW\UH�RYHUVNXGG�LQQ�L�NOXEENDVVHQ�RJ�XQGHUVNXGG�L�DNVMHVHOVNDSHQH�IRU�
n� VOLSSH� VNDWW�� ,� SULQVLSSHW� HU� GHWWH� LNNH� QRH� SUREOHP� IRUGL� GH� IOHVWH�
NOXEEHQH� RSHUHUHU� L� EDODQVH� HOOHU� PHG� XQGHUVNXGG�� ��VNDWWHQ� Sn�
NOXEEQLYn� HU� QRN� L� GDJ� HW� YLNWLJ� UHJXOHULQJVUHJLPH� IRU� n� RSSUHWWKROGH�
GHQ� QRUVNH� GXDOH� PRGHOOHQ� IRUGL� I¡UVW� RJ� IUHPVW� 5RVHQERUJ� YLO� KD�
LQWHUHVVHU�DY�GHWWH�VNDWWHIULWDNHW��VDPW�QRHQ�DY�GH�DQGUH�NOXEEHQH�VRP�
nU�RP�DQQHW�JM¡U�GHW�JRGW��2UGQLQJHQ�YLO� LNNH�EU\WH�IXQGDPHQWDOW�PHG�
Q¡\WUDOLWHWVSULQVLSSHW� L�VNDWWHV\VWHPHW�IRUGL�QXOOVNDWWHQ�Sn�NOXEEQLYn�WLO�
WURVV��Vn�YLO�GHW�LNNH�WLOI¡UHV�HNVWUD�P\H�ULVLNRNDSLWDO�Sn�JUXQQ�DY�GHWWH�
VLGHQ� 5RVHQERUJ� ILQDQVLHUHV� YHG� VLQH� RYHUVNXGG� RJ� EUXNHU� LNNH�
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DNVMHVHOVNDSHW� VRP� ILQDQVLHULQJVNLOGH� RJ� RSSOHJJHW� PHG� GHQ� GXDOH�
PRGHOOHQ�HU�HQ�GLUHNWH�KLQGULQJ�IRU�DW�LQYHVWRUHQH�VNDO�Jn�LQQ�PHG�PHU�
SHQJHU�IRUGL�GH�KDU�LNNH�IXOO�VW\ULQJVUHWW��

)ULH�PDUNHGHU�VRP�UHJXOHULQJVUHJLPH�InU�¡NHQGH�EHW\GQLQJ�IRU�
NOXEEHQHV�UHVXOWDW��

)LJXU�����YLVHU�VDPPHQKHQJHQ�PHOORP�O¡QQVXWEHWDOLQJHQH�WLO�NOXEEHQH�
RJ� NOXEEHQHV� VSRUWVOLJH� VXNVHVV� IRU� SHULRGHQ� HWWHU� %RVPDQGRPPHQ� L�
1RUJH��3n�GHQ�K¡\UH�DNVHQ�KDU�YL�NOXEEHQHV�O¡QQVXWEHWDOLQJ�VRP�DYYLN�
IUD� JMHQQRPVQLWWHW� �RJ� ORJDULWPHQ� DY� GHWWH�� RJ� ODQJV� GHQ� YHUWLNDOH�
DNVHQ� KDU� YL� JMHQQRPVQLWWOLJ� VSRUWVOLJ� VXNVHVV� VRP� SODVVHULQJ� L�
7LSSHOLJDHQ�GLVVH�WUH�nUHQH��RJ�ORJDULWPHQ�DY�GHWWH���9L�VHU�DW�NOXEEHQH�
OHJJHU�VHJ�VRP�SHUOHU�Sn�HQ�VQRU� ODQJV�HQ�UHWW� OLQMH��'HWWH�EHW\U�DW� MR�
K¡\HUH�O¡QQLQJHQ�HU��MR�EHGUH�EOLU�GHW�VSRUWVOLJH�UHVXOWDW��9L�VHU�DW�GHW�HU�
WUH� NOXEEHU� VRP� OHJJHU� VHJ� RYHU� GHQ� UHWWH� OLQMHQ�� 'HW� HU� 5RVHQERUJ��
0ROGH� RJ�6RJQGDO�� VRP�DOOH� GD� RSSQnU� HW� EHGUH� VSRUWVOLJ� UHVXOWDW� HQQ�
GHUHV�O¡QQVXWEHWDOLQJHU�VNXOOH�WLOVL��'HW�HU�WR�NOXEEHU�VRP�OLJJHU�PDUNHUW�
XQGHU� OLQMHQ�� 9nOHUHQJD� RJ� /\Q�� VRP� RSSQnU� HW� GnUOLJHUH� ¡NRQRPLVN�
UHVXOWDW�HQQ�GHUHV� O¡QQVXWEHWDOLQJHU�VNXOOH� WLOVL��'HW�HU�JMHQQRPI¡UW�HQ�
WLOVYDUHQGH�DQDO\VH�IRU�3UHPLHU�/HDJXH�IRU�SHULRGHQ�HWWHU�DW�YL�ILNN�IULH�
RYHUJDQJHU�VRP�YLVHU�HQ�KHOW�WLOVYDUHQGH�VDPPHQKHQJ�VRP�GHQ�QRUVNH���

)LJXU������3UHVWDVMRQ�RJ�O¡QQVNRVWQDGHU�����������

R2 = 0.7368
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,�ILJXUHQ�KDU�YL�WUXNNHW�HQ�UHWW�OLQMH�PHOORP�GH����ODJHQH�VRP�YDU�LQQRP�
7LSSHOLJDHQ� L� GHQQH� WUH� nUV� SHULRGHQ�� 'HWWH� HU� GHQ� OLQMHQ� VRP� EHVW�
SDVVHU� WLO� GLVVH� ��� SXQNWHQH� RJ� YL� KDU� IXQQHW� IUHP� WLO� GHQ� PHG� HQ�
PHWRGH�YL�EHWHJQHU�VRP�UHJUHVMRQVDQDO\VH��,�HQ�VOLN�DQDO\VH�InU�YL�RJVn�
IUHP� KYRU� P\H� DY� YDULDVMRQHQ� L� VSRUWVOLJ� VXNVHVV� VRP� IRUNODUHV� DY�
VDPPHQKHQJHQ� WLO� O¡QQ�� ,� ILJXUHQ� VWnU� EHWHJQHOVHQ� 5��  � ������� VRP�
EHW\U� DW� Vn� YLGW� P\H� VRP� ���� DY� YDULDVMRQHQ� L� VSRUWVOLJ� VXNVHVV� HU�
IRUNODUW� DY� YDULDVMRQHQ� PHOORP� NOXEEHQH� DY� O¡QQ� DOHQH�� 'HW� EHW\U� DW�
O¡QQ� KDU� VWRU� IRUNODULQJVNUDIW� Sn� VSRUWVOLJ� VXNVHVV� L� 1RUJH� L� GHQQH�
SHULRGHQ�RJ�IRUNODULQJVNUDIWHQ�KRV�RVV�HU�RPODJ�VRP�L�(QJODQG��'HQQH�
UHJUHVMRQVOLQMHQ�LOOXVWUHUHU�KYRUGDQ�PDUNHGHW�IRU�IRWEDOOVSLOOHUH�YLUNHU��,�
HQ�YHUGHQ�PHG�IULH�RYHUJDQJHU�HU�GHW�NRQNXUUDQVH�PHOORP�NOXEEHQH�IRU�
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n�In�GH�EHVWH�VSLOOHUQH��)RUGL�GHW�HU�NQDSSKHW�Sn�WDOHQWHU��EOLU�GH�EHVWH�
VSLOOHUQH�WLOEXGW�GH�K¡\HVWH�O¡QQLQJHQH�RJ�GH�EHVWH�ODJHQH�HU�GH�VRP�InU�
GH�EHVWH�VSLOOHUQH���

+YLV�GHW�YDU�HQ�DEVROXWW�VDPPHQKHQJ�PHOORP�O¡QQ�RJ�VSRUWVOLJ�UHVXOWDW�
YLOOH� 5�� Y UH� OLN� �� RJ� DOOH� SXQNWHQH� YLOOH� OLJJH� Sn� OLQMHQ�� 'HW� YLOOH� GD�
Y UH� GHW� ¡NRQRPHQH� YLOOH� EHWHJQH� VRP� HW� �HIILVLHQW�� PDUNHG� IRU�
IRWEDOOVSLOOHUH� VRP� LJMHQ� NDQ� WRONHV� VRP� DW� GX� InU� Q¡\DNWLJ� GHW� GX�
EHWDOHU� IRU�� 'HWWH� YLOOH� LJMHQ� EHW\� DW� GX� NM¡SWH� GHQ� SODVVHQ� GX� ILNN� L�
OLJDHQ�JMHQQRP�NM¡S�DY�VSLOOHUH��RJ�GHWWH�YLOOH�JM¡UH�IRWEDOO�WLO�HQ�PLQGUH�
LQWHUHVVDQW� XQGHUKROGQLQJ� RJ� ¡NRQRPHU� YLOOH� LNNH� VL� DW� �HIILVLHQV�� L�
GHQQH�VDPPHQKHQJ�Q¡GYHQGLJYLV�YDU�QRH�JRGH��*LWW�DW�PDUNHGHW� LNNH�
HU�SHUIHNW�HIILVLHQW��Vn�NDQ�VS¡UVPnOHW�Y UH�KYRU�Q U�PDQ�HU�HW�HIILVLHQW�
PDUNHG�� $W� YL� HU� L� VWDQG� WLO� n� IRUNODUH� ���� DY� YDULDVMRQHQH� L�
JMHQQRPVQLWWOLJ� OLJDSODVVHULQJ� RJ� JDQVNH� Q U� RSS� WLO� HW� HIILVLHQW�
DUEHLGVPDUNHG�� 'HUVRP� YL� EDUH� WDU�PHG� GH� NOXEEHQH� VRP� KDU� Y UW� L�
7LSSHOLJDHQ� IRU� KHOH� SHULRGHQ� Vn� ¡NHU� IRUNODULQJVNUDIWHQ� WLO� KHOH� �����
'HWWH� EHW\U� GD� DW� HQ� DQQHQ� YLNWLJ� IRUNODULQJVIDNWRU� HU� DW� PDQ� KDU�
VWDELOLVHUW� VHJ� L� 7LSSHOLJDHQ� L� GHQQH� SHULRGHQ�� 6HOY� RP� YL� OHWHU� RSS�
PDQJH�DQGUH�IRUNODULQJVIDNWRUHU�Vn�YLO�GH�KD�KHOW�EHJUHQVHW�EHW\GQLQJ��
9L� VHU� RJVn�DW�GHW�HU� HQ�VWDGLJ� VWHUNHUH�VDPPHQKHQJ�PHOORP� O¡QQ�RJ�
VSRUWVOLJ� VXNVHVV� IUD� SHULRGHQ� HWWHU� %RVPDQGRPPHQ�� KYRU� YL� QHVWHQ�
LNNH� ILQQHU� QRHQ� VDPPHQKHQJ� IRU� nUHW� ����� KYRU� IRUNODULQJVNUDIWHQ�
EDUH�YDU������L�����������RJ�L������������

(Q�YDQOLJ�LQQYHQGLQJ�PRW�VOLNH�DQDO\VHU�HU�DW�PDQ�LNNH�XPLGGHOEDUW�NDQ�
VOn� IDVW� KYLONHQ� YHL� nUVDN��YLUNQLQJVIRUKROGHW� JnU�� (U� GHW� VOLN� DW� GHW� HU�
O¡QQVQLYnHW�VRP�EHVWHPPHU�VSRUWVOLJ�UHVXOWDW��HOOHU�HU�GHW�VOLN�DW�GHW�HU�
VSRUWVOLJ� VXNVHVV� VRP� JLU� HW� LQQWHNWVJUXQQODJ� VRP� JM¡U� GHW� PXOLJ� n�
NM¡SH�JRGH�VSLOOHUH�RJ�GHUYHG�In�K¡\W�O¡QQVQLYn��'HW�ILQQHV�HJQH�WHVWHU�
IRU�n� WHVWH�KYLONHQ�YHL�nUVDNVIRUKROGHW�JnU�� RJ�EnGH� L�GHQ�HQJHOVNH�RJ�
GHQ� QRUVNH� VHULHQ� LQGLNHUHU� GHWWH� DW� nUVDNVIRUKROGHW� JnU� IUD� O¡QQ� WLO�
VSRUWVOLJ� VXNVHVV�� 9L� NDQ� LPLGOHUWLG� LNNH� VH� ERUW� IUD� DW� GHW� HU� HQ�
YHNVHOYLUNQLQJ� KYRU� ¡NW� O¡QQ� VNDSHU� VSRUWVOLJ� VXNVHVV�� VRP� LJMHQ� JLU�
LQQWHNVWJUXQQODJ�WLO�n�NM¡SH�EHGUH�VSLOOHUH�VRP�JLU�K¡\HUH�O¡QQ�RJ�EHGUH�
VSRUWVOLJ� UHVXOWDW��'HW�HU� LNNH� Vn� HQNHOW� DW�PDQ�EDUH� NDQ�NM¡SH� VHJ� WLO�
VSRUWVOLJ� VXNVHVV� PHG� HW� K¡\W� O¡QQVQLYn�� PHQ� GHW� HU� HQ� ¡NHQGH�
WLOE¡\HOLJKHW�WLO�DW�VDPPHQKHQJHQ�PHOORP�O¡QQ�RJ�VSRUWVOLJ�UHVXOWDW�EOLU�
EDUH� VWHUNHUH� RJ� VWHUNHUH� L� IRWEDOOQ ULQJHQ�� PDUNHGHW� KDU� EHJ\QW� n�
YLUNH��

,� ILJXU�����KDU� YL� SORWWHW� LQQ� VDPPHQKHQJHQ�PHOORP�VSRUWVOLJ� VXNVHVV�
RJ� LQQWMHQLQJ� IRU� GHQ� VDPPH� �� nUV� SHULRGHQ�� /DQJV� GHQ� KRULVRQWDOH�
DNVHQ�KDU�YL�JMHQQRPVQLWWOLJ� VSRUWVOLJ� VXNVHVV� IRU� WUH�nUV�SHULRGHQ� �RJ�
ORJDULWPHQ� DY� GHQQH�� RJ� Sn� GHQ� YHUWLNDOH� DNVHQ� KDU� YL� NOXEEHQHV�
JMHQQRPVQLWWOLJH�LQQWHNW�VRP�DYYLN� IUD�JMHQQRPVQLWWOLJ� LQQWHNW� L� OLJDHQ��
9L� KDU� SORWWHW� ��� SXQNWHU� IRU� DOOH� GH� NOXEEHQH� VRP� YDU� L� 7LSSHOLJDHQ� L�
GLVVH� WUH� nUHQH�� 9L� KDU� RJVn� V¡NW� IUHP� WLO� YHG� UHJUHVMRQVDQDO\VH� GHQ�
UHWWH�OLQMHQ�VRP�SDVVHU�EHVW�WLO�GLVVH����SXQNWHQH��9L�VHU�Qn�DW�GHW�EDUH�
HU� 5RVHQERUJ� RJ� 9nOHUHQJD� VRP� KDU� SRVLWLYH� DYYLN� WLO� UHJUHVMRQVOLQMHQ�
VRP� EHW\U� DW� GH� RSSQnU� K¡\HUH� LQQWHNWHU� HQQ� PDQ� NXQQH� IRUYHQWH� L�
IRUKROG�WLO�GHUHV�VSRUWVOLJH�VXNVHVV��9L�KDU�6WDE N�RJ�.RQJVYLQJHU�VRP�
RSSQnU� PLQGUH� LQQWHNWHU� HQQ� PDQ� NXQQH� IRUYHQWH� XW� IUD� VSRUWVOLJ�
VXNVHVV�� ,JMHQ�VHU�YL�DW�YL� InU� HQ�K¡\� IRUNODULQJVNUDIW�PHOORP�VSRUWVOLJ�
VXNVHVV�RJ� LQQWMHQLQJ��'HW�EHW\U�DW�PDUNHGHW� IRU�n�JHQHUHUH� LQQWHNWHU�
YLD� WLOVNXHUQH�� VSRQVRUHU� PY� KDU� HQ� VWHUN� VDPPHQKHQJ� WLO� VSRUWVOLJ�
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VXNVHVV�� 0HG� HQ� IRUNODULQJVNUDIW� Sn� ���� NDQ� PDQ� OHWW� KHQIDOOH� WLO�
NRQNOXVMRQHQ�� NRPPHU� VSRUWVOLJ� VXNVHVV� Vn� NRPPHU� LQQWHNWHQH��
)RUNODULQJVNUDIWHQ� L� GHQQH� QRUVNH� DQDO\VHQ� HU� LJMHQ� RPODJ� VRP� L� GHQ�
WLOVYDUHQGH�HQJHOVNH�� ,JMHQ�HU�GHW� VOLN�DW� VHOY�RP� IRUNODULQJVNUDIWHQ�HU�
VWRU�� Vn� IRUNODUHU� LNNH� VSRUWVOLJ� VXNVHVV� KHOH� YDULDVMRQHQ� L� LQQWHNWHQH��
'HW�RJVn�VOLN�DW�YL� LNNH�HQW\GLJ� L� VOLNH�PRGHOOHU�NDQ�VOn� IDVW�KYLONH�YHL�
nUVDNV� YLUNQLQJVIRUKROGHW� JnU�� 'HW� NDQ� Y UH� DW� IRUGL� 5RVHQERUJ� KDU�
VNDSW�Vn�K¡\H�LQQWHNWHU�Vn�KDU�GH�HW�JUXQQODJ�IRU�n�VLNUH�GHQ�VSRUWVOLJH�
VXNVHVV�� +¡\H� LQQWHNWHU� VNDSHU� VSRUWVOLJ� VXNVHVV� NDQ� Y UH� HQ�
PRWK\SRWHVH��

)LJXU������,QQWHNW�RJ�SUHVWDVMRQ�������������

R 2  = 0.7378 
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.RQVHNYHQVHU�DY�HQ�HYHQWXHOO�3HUXJLD�GRP��

+YLONH�HIIHNWHU�YLO�NXQQH�RSSVWn�YHG�HQ�HYHQWXHOO�3HUXJLD�GRP"�

3HUXJLD�GRPPHQ�HU�GHQ�GRPPHQ�L�(8�GRPVWROHQ�WUROLJ�YLO� IDWWH� L� O¡SHW�
DY� K¡VWHQ� L� nU�� RJ� VRP� YLO� EHVWHPPH� RP� PDQ� L� IUHPWLGHQ� NDQ� OnVH�
VSLOOHUQH� L� ODQJVLNWLJH� NRQWUDNWHU� PHG� K¡\H� RYHUJDQJVEHO¡S� PHOORP�
NOXEEHQH�� 'HW� NDQ� Y UH� JUXQQ� WLO� n� WUR� DW� (8� GRPVWROHQ� YLO� ILQQH� DW�
GDJHQV� NRQWUDNWHU� EU\WHU�PHG� JUXQQOHJJHQGH� SULQVLSSHU� RP� IUL� IO\W� DY�
DUEHLGVNUDIW� RJ� DW� DUEHLGVPLOM¡ORYHQ� RJVn� YLO� EOL� JMHOGHQGH� IRU�
IRWEDOOVSLOOHUH��'HW�YLO�L�Vn�IDOO�EHW\�DW�VSLOOHUQH�YLO�In�IULKHW�WLO�n�Jn�WLO�HQ�
DQQHQ� NOXEE� XWHQ� LQQEODQGLQJ� DY� GHQ� NOXEE� GH� NRPPHU� IUD� RJ� XWHQ�
YHGHUODJ�WLO�NOXEEHQ�IRU�RYHUJDQJHU�VRP�L�DUEHLGVPDUNHGHW�IRU�¡YULJ��9L�
YHW� LPLGOHUWLG� LNNH� RP� PDQ� YLO� In� RYHUJDQJVRUGQLQJHU� WLO� HW� IULWW�
VSLOOHUPDUNHG�� RP�PDQ� InU� UHWW� WLO� n� ELQGH� VSLOOHUQH� WLO� HQ�NOXEE� IRU� HQ�
VHVRQJ�RP�JDQJHQ�HOOHU�RP�PDQ� ILQQHU�XQQWDN�PHG�NRPSHQVDVMRQ� IRU�
NOXEEHU� VRP� KDU� E\JJHW� RSS� \QJUH� VSLOOHUH�� 9L� GU¡IWHU� KHU� PHU�
RYHURUGQHGH�SULQVLSSHU�VRP�YLO�JM¡UH�VHJ�JMHOGHQGH�YHG�HQ�GRP�RJ�GLVVH�
YLO�JMHOGH�L�PHU�HOOHU�PLQGUH�EHJUHQVHW�JUDG�DYKHQJLJ�DY�EHJUHQVQLQJHU�L�
GH�IULH�VSLOOHURYHUJDQJHU��

��

9L� VNDO� KHU� NRQVHQWUHUH� RVV� RP� ILUH� XOLNH� YLUNQLQJHU� DY� HQ� HYHQWXHOO�
3HUXJLD�GRP��
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)RUPXHVHIIHNWHQ�VRP�EHW\U�DW�HQ�HYHQWXHOO�GRP�YLO�PHGI¡UH�DW�NOXEEHQH�
�DNVMHVHOVNDSHQH�� RYHU� QDWWD� PLVWHU� HQ� EHW\GHOLJ� GHO� DY� GHQ�
HJHQNDSLWDOHQ� VRP� EOLU� I¡UW� L� EDODQVHQ� RJ� PHG� HWW� VODJ� KDU� WDSW� HQ�
EHW\GHOLJ�IRUPXH��

)RUGHOLQJVHIIHNWHQ� EHW\U� DW� QRHQ� NOXEEHU� EXGVMHWWHUHU� PHG� n� VHOJH�
VSLOOHUH� IRU� n� In� UHJQVNDSHQH� VLQH� WLO� n� Jn� L� EDODQVH�� 1RHQ� NOXEEHU�
EXGVMHWWHUHU�PHG�QHWWR�NM¡S�DY�VSLOOHUH�RJ�QRHQ�OLJDHU�KDU�QHWWR�WLOI¡UVHO�
DY�LQQWHNWHU�JMHQQRP�VLQH�WUDQVIHUWUDQVDNVMRQHU�RJ�DQGUH�QHWWR�XWJLIWHU��
RJ�YL�YLO�In�EHW\GHOLJ�LQQWHNWVRPIRUGHOLQJVHIIHNWHU���

7XUEXOHQVHIIHNWHQ� EHW\U� DW� QnU� YL� LNNH� OHQJHU� NDQ� �OnVH�� VSLOOHUH� L�
NRQWUDNWHU��PHQ�InU�IULH�VSLOOHURYHUJDQJHU��Vn�InU�YL�OHWWHUH�¡NW�WXUEXOHQV�
RJ�XWVNLIWLQJHU�DY� ODJ� L� WRSS�RJ�EXQQ�DY�GLYLVMRQHQ��DNNXUDW�VRP� L� IULH�
PDUNHGHU�L�Q ULQJVOLYHW�IRU�¡YULJ����

�NRQRPLHIIHNWHQ� YLO� Y UH� GHQ� VDPOHQGH� YLUNQLQJ� DY� GH�PDQJH� DQGUH�
HIIHNWHU� KYRU� IRUPXHVHIIHNWHQ� RJ� WDSWH� LQQWHNWHU� IRU� GHP� VRP� VHOJHU�
VSLOOHUQH�JnU�GHQ�HQH�YHLHQ�RJ�HYHQWXHOW�ODYHUH�O¡QQVQLYn�RJ�EHVSDUHOVHU�
YHG� PHU� NRUWVLNWLJH� IOHNVLEOH� NRQWUDNWHU� VRP� NDQ� VLHV� RSS�� JnU� GHQ�
DQGUH�YHLHQ���

)RUPXHVHIIHNWHQ�YLO� LQQWUHIIH�XPLGGHOEDUW�� ,� GHQ�QRUVNH� 7LSSHOLJDHQ�HU�
GHQ�ERNI¡UWH�YHUGLHQ�DY�VSLOOHUQH�L�$6�UHJQVNDSHQH�VDWW�WLO�����PLOOLRQHU�
NU�� 9HUGLHQ� DY� GHQQH� IRUPXHQ� YLO� EOL� QHGVNUHYHW� PHG� ¡\HEOLNNHOLJ�
YLUNQLQJ� YHG� HQ� HYHQWXHOO� 3HUXJLD�GRP�� 'HWWH� YLO� RJVn� JL� VHJ� XWVODJ� L�
HWWHUVS¡UVHOHQ�HWWHU�NYDOLWHWVVSLOOHUH�PHG�K¡\W�O¡QQVQLYn��2YHU�QDWWD�YLO�
PDQ�KD�HQ�VYDNHUH�HJHQNDSLWDOEDVH��RJ�GHUYHG�Y UH�PLQGUH�L�VWDQG�WLO�n�
IRUHWD� HW� ULVLNRIXOOW� LQQNM¡S� DY� G\UH� VSLOOHUH� IRU� n� ¡NH� LQQWMHQLQJHQ�
JMHQQRP�VSRUWVOLJ�VXNVHVV��(Q�NOXEE�VRP�5HDO�0DGULG��PHG�HQ�EHOnQLQJ�
Sn� ���� PUG� NU�� YLO� VDQQV\QOLJYLV� KD� VW¡UUH� SUREOHPHU� PHG� n�
OnQHILQDQVLHUH�VLQ�GULIW�RJ�DYO¡QQLQJ�DY�G\UH�VSLOOHUH��QnU�IRUPXHVYHUGLHQ�
Sn�VSLOOHUQH�IDOOHU�ERUW���

)RUGHOLQJVHIIHNWHQ�YLO�RJVn� In�YLUNQLQJ�RYHU�QDWWD�Sn� WR�PnWHU��)RU�GHW�
I¡UVWH�YLO�NOXEEHU�VRP�KDU�VROJW�VSLOOHUH�RJ�VNDIIHW�VHJ�JRG�¡NRQRPL�Sn�
VDOJ�� NXQQH� VNDIIH� VHJ� GLVVH� VSLOOHUQH� WLOEDNH� YHGHUODJVIULWW� JMHQQRP� n�
EUXNH� QRH� DY� VDOJVLQQWHNWHQH� WLO� n� ¡NH� O¡QQLQJHQ� IRU� n� RSSQn� GHWWH��
'HWWH� YLO� Y UH� HQ� NRUWVLNWLJ� HIIHNW�� (Q� PHU� SHUPDQHQW� ODQJVLNWLJ�
IRUGHOLQJVHIIHNW�HU�DW�NOXEEHU�VRP�KDU�YHQW�VHJ�WLO�VDOJ�DY�VSLOOHUH��VRP�
HW� JUXQQODJ� IRU� IRUVYDUOLJ� ¡NRQRPLVN� GULIW�� YLO� PLVWH� QRH� DY� VLWW�
LQQWHNWVJUXQQODJ��'HW�JMHOGHU�EnGH�NOXEEHU�L�ODYHUH�GLYLVMRQHU��NOXEEHU�L�
7LSSHOLJDHQ� RJ� IRU� 7LSSHOLJDHQ� VDPOHW�� �� NOXEEHU� L� 7LSSHOLJDHQ� KDGGH�
QHWWR� LQQWHNWHU� IUD� NM¡S� RJ� VDOJ� DY� VSLOOHUH� Sn� RYHU� ��� PLOOLRQHU� NU� L�
��������NOXEEHU�Sn�RYHU���PLOOLRQHU�NU�RJ���NOXEEHU�XQGHU���PLOOLRQHU�NU��
6DPOHW�EOH�7LSSHOLJDHQ�WLOI¡UW�QHWWR�������PLOOLRQHU�NU�YHG�NM¡S�RJ�VDOJ�
DY� VSLOOHUH� L� ����� �I¡U� DQGHOHU� WLO� ��� NOXEEHU�� DJHQWKRQRUDUHU� RJ�DQGUH�
VDOJV��NM¡SVNRVWQDGHU���'HQ�VW¡UVWH�RPIRUGHOLQJVHIIHNWHQ�HU�GHUYHG�GHW�
VDPOHGH�LQQWHNWVWDSHW�IRU�7LSSHOLJDHQ�RJ�RPIRUGHOLQJ�PHOORP�NOXEEHQH��
RJ�L�PLQGUH�JUDG�GH�PLGOHQH�VRP�WLOIO\WHU�ODYHUH�GLYLVMRQHU��3n�WRSS�QLYn�
KDGGH�GH����ULNHVWH�NOXEEHQH�L�(XURSD�QHWWR�QHJDWLY�WUDQVIHUEDODQVH�Sn�
����PUG�NU�L�������

7XUEXOHQVHIIHNWHQ� HU� GH� UHDNVMRQHU� YL� NDQ� In� JMHQQRP� IULH�
VSLOOHURYHUJDQJHU� VRP� VNDSHU� UDVNHUH� RPVNLIWQLQJHU�� 'HUVRP� GHW� LNNH�
EOLU� DQOHGQLQJ� WLO� �n� OnVH�� VSLOOHUQH� L� NRQWUDNW� OHQJHU�� NDQ�Pn� In� HQGD�
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VW¡UUH� PRELOLWHW� L� VSLOOHUPDUNHGHQH�� 'HW� L� VHJ� VHOY� NDQ� VNDSH� VW¡UUH�
RPVNLIWQLQJHU��9L�NDQ�RJVn�Qn�OHWWHUH�InU�VHOYIRUVWHUNHQGH�VSLUDOHIIHNWHU��
VRP�NDQ�Y UH�EnGH�SRVLWLYH�RJ�QHJDWLYH��1nU�HW� ODJ�EHJ\QQHU�n�JM¡UH�
GHW�GnUOLJ��NDQ�PDQ�OHWW�In�JU\HQGH�PLVQ¡\H�EODQW�VSLOOHUQH�VRP�NDQ�I¡UH�
WLO� DW�PDQ� ¡QVNHU� VHJ� ERUW� RJ�PDQ� InU� SUREOHPHU�PHG� n� KROGH� Sn� GH�
EHVWH� VSLOOHUQH�� 'HWWH� NDQ� IRUVWHUNH� QHGJDQJHQ�� 7LOVYDUHQGH� YLO� HW� ODJ�
VRP�EHJ\QQHU�n�JM¡UH�GHW�JRGW��VNDSH�HQWXVLDVPH�RJ�JO¡G� L� ODJHW�VRP�
I¡UHU� WLO� DW�PDQ� OHWWHUH� KROGHU� Sn� VSLOOHUQH� RJ� OHWWHUH� UHNUXWWHUHU� Q\H��
'HWWH�NDQ�EHW\�DW�YL�OHWWHUH�InU�XWVNLIWQLQJHU�L�WRSS�RJ�EXQQ�DY�WDEHOOHQ��

�NRQRPLHIIHNWHQ�EOLU�VXPPHQ�DY�GH�PDQJH�DQGUH�HIIHNWHQH��'HQ�WDSWH�
IRUPXHQ� RJ� WDSWH� LQQWHNWHU� IRU� GH� VRP� KDU� KDWW� EHW\GHOLJH�
WUDQVIHULQQWHNWHU��EOLU�GHQ�PHVW�nSHQEDUH�QHJDWLYH�¡NRQRPLHIIHNWHQ��)RU�
QRHQ� NOXEEHU� NDQ� GHWWH� I¡UH� WLO� ¡NRQRPLVNH� SUREOHPHU� RJ� GHQ�
XPLGGHOEDUH� O¡VQLQJHQ� Sn� HW� VOLNW� SUREOHP�YLO�PnWWH� Y UH� n� VHWWH� QHG�
O¡QQLQJHQH�WLO�VSLOOHUQH�PHG�NRUWVLNWLJ�YLUNQLQJ��6RP�YL�VNDO�NRPPH�WLO�L�
DQDO\VHQ�L�QHVWH�NDSLWWHO��NDQ�YL�IRUYHQWH�DW�GHW�JHQHUHOOH� O¡QQVQLYnHW�L�
GHQ� QRUVNH� 7LSSHOLJDHQ� YLO� Jn� QHG� PHG� ¡\HEOLNNHOLJ� YLUNQLQJ� I¡UVW� RJ�
IUHPVW�VRP�HW�UHVXOWDW�DY�DW�PDQ�VDPOHW�L������KDGGH�QHWWR�WLOI¡UVHO�YHG�
NM¡S�RJ�VDOJ�Sn�����PLOOLRQHU�NU�DY�HQ�RPVHWQLQJ�Sn�����PLOOLRQHU�NU��
'HWWH� LQQWHNWVWDSHW�Pn� YHOWHV� RYHU� L� IRUP� DY� ODYHUH� O¡QQ� WLO� VSLOOHUQH��
IRUGL�PDQ�QHSSH�JUHLHU�n�NRPSHQVHUH�HW�Vn�VWRUW� LQQWHNWVWDS�PHG�¡NWH�
LQQWHNWHU�� ,� WLOOHJJ�YLO�PDQ� LNNH� OHQJHU�KD�VSLOOHUQH�EXQGHW� L� ODQJVLNWLJH�
NRQWUDNWHU�� RJ� PDQ� YLO� OHWWHUH� NXQQH� NYLWWH� VHJ� PHG� VSLOOHUH� RJ�
O¡QQVEHODVWQLQJHU� VRP� L� OLWHQ� JUDG� SnYLUNHU� VSRUWVOLJ� VXNVHVV�� 1RHQ�
NOXEEHU�YLO� LNNH�KD�EDVHUW�VLQ�GULIW�Sn�QHWWR�VDOJ�DY�VSLOOHUH�HOOHU�HQGRJ�
KD�QHWWR�XWJLIWHU�Sn�NM¡S�RJ�VDOJ��RJ�GLVVH�NOXEEHQH�YLO�JHQHUHOW�NRPPH�
L�HQ�EHGUH�VLWXDVMRQ�PHG�HW�ODYHUH�O¡QQVQLYn�RJ�PLQGUH�O¡QQVEHODVWQLQJ�
PHG�LQQOnVWH�VSLOOHUH�L�ODQJWLGVNRQWUDNW���

,������KDGGH�DOOH�7LSSHOLJDNOXEEHQH�QHWWR�LQQWHNWHU�Sn�NM¡S�RJ�VDOJ�RJ�
��NOXEEHU�KDGGH�PHOORP�����PLOOLRQHU�NU��1nU�PDQ�LNNH�OHQJHU�WUHQJHU�n�
EUXNH�O¡QQ�VRP�YLUNHPLGGHO�IRU�n� OnVH�VSLOOHUQH�L� ODQJVLNWLJH�NRQWUDNWHU�
IRU� n� XQQJn� %RVPDQVSLOOHUH�� Vn� YLO� PDQ� RJVn� In� HQ� GHPSLQJ� DY� GHW�
O¡QQVSUHVVHW�VRP�YL�KDU�VHWW�IRU�XQJH�WDOHQWIXOOH�VSLOOHUH��'HWWH�YLO�RJVn�
NXQQH�SnYLUNH�O¡QQVQLYnHW��3n�NRUW�VLNW�NDQ�QRHQ�NOXEEHU�In�¡NRQRPLVNH�
SUREOHPHU� GHUVRP� LNNH� O¡QQVQLYnHW� EOLU� IRUKDQGOHW� WLOVWUHNNHOLJ� QHG�
WLOVWUHNNHOLJ� UDVNW�� 'HWWH� YLO� RJVn� NXQQH� SnYLUNH� YLOOLJKHWHQ� IRU�
ODQJVLNWLJH� LQYHVWRUV� �n� Jn�� LQQ� PHG� Q\� NDSLWDO�� 6OLNH� SUREOHPHU� NDQ�
LJMHQ�OHWW�YLUNH�Sn�VSLOOHUVWDOOHQ�RJ�GHW�VSRUWVOLJH��RJ�VNDSH�PLVQ¡\H�VRP�
LJMHQ�NDQ� I¡UH� WLO�DW�GH�EHVWH�VSLOOHUQH�YHOJHU�n�E\WWH�NOXEE�VRP�GH�Qn�
NDQ� JM¡UH� IULWW�� 'HW� HU� LPLGOHUWLG� JUXQQ� WLO� n� WUR� DW� GHWWH� YLO� Y UH�
NRUWVLNWLJH� RYHUJDQJVSUREOHPHU� RJ� DW� ¡NW� EHWDOLQJVYLOOLJKHW� IRU�
IRWEDOOXQGHUKROGQLQJHQ�L�PDUNHGHW�YLO�JL�JUXQQODJ�IRU�n�¡NH�LQQWMHQLQJHQ�
RJ�ILQQH�EDODQVH�PHOORP�LQQWHNWHU�RJ�XWJLIWHU�Sn�ODQJ�VLNW��

(Q�HQNHO�PDUNHGVDQDO\VH�IRU�n�NXQQH�VSRUH�NRQVHNYHQVHU�DY�HYHQWXHOO�
3HUXJLD�GRP�

9L� VNDO� KHU� ODJH� HQ� HQNHO� PDUNHGVPRGHOO� IRU� n� NXQQH� VH� Sn� KYLONH�
NRQVHNYHQVHU� HQ� HYHQWXHOO� 3HUXJLD�GRP� YLO� KD� IRU� O¡QQVGDQQHOVHQ�
LQWHUQDVMRQDOW��L�1RUJH�RJ�JUDGHQ�DY�NRQVHQWUDVMRQ���

9L� VNDO� HWDEOHUH� HQ�PRGHOO� VRP�JUXQQODJ� IRU� n� DQDO\VHUH�PDUNHGHW� IRU�
IULH�VSLOOHURYHUJDQJHU�KYRU�YL�EDUH�VHU�Sn�HQ�WR�ODJV�OLJD��/DJ�$�NRPPHU�
IUD�HQ�UHJLRQ�PHG�HW�VWRUW� LQQWMHQLQJVSRWHQVLDOH�RJ� ODJ�%�IUD�HQ�UHJLRQ�
PHG�HW�PLQGUH�LQQWMHQLQJVSRWHQVLDOH���
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$QDO\VHQ�YLOOH�Y UW�KHOW� WLOVYDUHQGH�RP�GHQ�YDU�XWYLGHW� WLO� n�JMHOGH����
ODJ��PHQ�EHJUHQVQLQJHQ� WLO� WR� ODJ�JM¡U� GHW�PXOLJ� n� IUHPVWLOOH�PRGHOOHQ�
JUDILVN�� 7LOVYDUHQGH� PDUNHGVPRGHOOHU� HU� IRUPXOHUW� IRU� HQ� KHO� OLJD��
,QQWMHQLQJHQ�WLO�ODJHQH�HU�NQ\WWHW�RSS�WLO�WR�KHQV\Q��)RU�GHW�I¡UVWH�GHUHV�
UHJLRQDOH� XOLNKHW� PHG� KHQV\Q� WLO� LQQWMHQLQJVSRWHQVLDOH� RJ� KYLONHQ�
VSRUWVOLJ� VXNVHVV� ODJHQH� KDU� PnOW� VRP� YLQQ�WDS� DQGHOHQ�� 9L� DQWDU� DW�
LQQWHNWHQH� IUD�KMHPPHNDPSHQH�YDULHUHU�SRVLWLYW�PHG�YLQQ�WDS�DQGHOHQ�
VOLN� GHQQH� HU� LOOXVWUHUW� L� ILJXU� ����� 9L� DQWDU� YLGHUH� DW� SURILWWPRWLYHQH�
GRPLQHUHU�ODJHQH�RJ�DW�VSLOOHUQH�IULWW�NDQ�VHOJH�VHJ�VHOY�WLO�GHP�VRP�E\U�
PHVW���

,�ILJXUHQ�KDU�YL�YLVW�DW�LQQWMHQLQJHQ�IRU�ODJ�$�OLJJHU�RYHU�GHQ�IRU�ODJ�%�IRU�
HQKYHU� YLQQ�WDS� DQGHO� VRP� I¡OJH� DY� IRUXWVHWQLQJHQ� RP� K¡\HUH�
LQQWMHQLQJVSRWHQVLDOH�IRU�ODJ�$��

)LJXU������6DPPHQKHQJ�PHOORP�LQQWHNW�RJ�VSRUWVOLJ�VXNVHVV�
�YLQQ�WDS�DQGHO��

Totalinntekt

Vinn / tap andel

Inntekt lag A

Inntekt lag B

0 1

�

,� ILJXU� ���� KDU� YL� Qn� WHJQHW� LQQ� GHQ� HNVWUDLQQWHNWHQ�� GHQ� PDUJLQDOH�
LQQWHNWHQ�� VRP� ODJ� $� RJ� %� RSSQnU� PHG� ¡NHQGH� VSRUWVOLJ� VXNVHVV��
0DUJLQDOLQQWHNWHQ�EHW\U�Qn�GHQ�HNVWUD�LQQWMHQLQJHQ�VRP�ODJHQH�RSSQnU�
YHG� n� ¡NH� VXNVHVVDQGHOHQ�� YLQQ�WDS� DQGHOHQ�� )RU� HQKYHU� YHUGL� Sn�
YLQQ�WDS� DQGHOHQ� YLVHU�PDUJLQDOLQQWHNWVNXUYHQH� RVV� ¡NQLQJHQ� L� LQQWHNW�
IRU� ODJ� $� RJ� %� QnU� YLQQ�WDS� DQGHOHQ� ¡NHU� PHG� HQ� HQKHW��
0DUJLQDOLQQWHNWHQH� HU� SRVLWLYH�� PHQ� IDOOHQGH� VOLN� DW� KYHU� ¡NQLQJ� L�
YLQQ�WDS� DQGHOHQ� ¡NHU� LQQWHNWHQ�� PHQ� PHG� HQ� VWDGLJ� PLQGUH� ¡NQLQJ��
0DUJLQDOLQQWHNWVNXUYHQ�IRU�ODJ�$�OLJJHU�RYHU�PDUJLQDOLQQWHNWVNXUYHQ�IRU�
ODJ�%�IRU�HQKYHU�YLQQ�WDS�DQGHO�VRP�LJMHQ�EHW\U�DW�RJVn�GHW�PDUJLQDOH�
LQQWMHQLQJVSRWHQVLDOH�HU�K¡\HUH�IRU�$�HQQ�IRU�%��c�YLQQH�HQ�HNVWUD�NDPS�
JLU�VW¡UUH�LQQWHNWV¡NQLQJ�IRU�ODJ�$�HQQ�IRU�ODJ�%���
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)LJXU������)ULWW�VSLOOHUPDUNHG�PHG�O¡QQVGDQQHOVH�RJ�YLQQDQGHO�
�VHQWUDOLVHULQJ��

0DUJLQDOLQQWHNW�

ODJ�$

0DUJLQDOLQQWHNW�

ODJ�%

:

/¡QQ

D 9LQQDQGHO�ODJ�$9LQQDQGHO�ODJ�% �

,�ILJXU�����KDU�YL�Qn�WHJQHW�LQQ�GH�WR�PDUJLQDOLQQWHNWVNXUYHQH��)RU�ODJ�$�
JnU� YLQQ�WDS� DQGHOHQ� IUD� YHQVWUH�PRW� K¡\UH� RJ� IRU� ODJ� %� JnU� YLQQ�WDS�
DQGHOHQ�IUD�K¡\UH�PRW�YHQVWUH���

0DUJLQDOLQQWHNWVNXUYHQ� IRU� ODJ� %� EOLU� Qn� HQ� VWLJHQGH� NXUYH� L� GHWWH�
GLDJUDPPHW��PHQV�GHQ�HU�IDOOHQGH�IRU�ODJ�%��9L�DQWDU�Qn�DW�YL�KDU�HQ�IUL�
PDUNHGVWLOSDVQLQJ�L�VSLOOHUPDUNHGHW��RJ�DW�ODJHQH�PDNVLPHUHU�SURILWWHQ��
5HVXOWDWHW�DY�GHW�YLO�Y UH�DW� O¡QQLQJHQH�WLO�VSLOOHUQH�YLO�EOL�EXGW�RSS�WLO�
GHW�SXQNWHW�KYRU�HQ�HNVWUD�YLQQ�WDS�DQGHO��HQ�HQKHW��YLO�NRVWH�KYHUW�ODJ�
Z�NURQHU�VRP�LQGLNHUW�Sn�GHQ�YHUWLNDOH�DNVHQ��/DJ�$�IUD�RPUnGHW�PHG�HW�
K¡\W�LQQWMHQLQJVSRWHQVLDOH�YLO�Qn�In�HQ�YLQQ�WDS�DQGHO�Sn�D�RJ�ODJ�%�IUD�
RPUnGHW�PHG�HW�PLQGUH�LQQWMHQLQJVSRWHQVLDOH�YLO�In�YLQQ�WDS�DQGHOHQ���
D��0DUNHGVOLNHYHNWHQ� L�HW� IULWW�VSLOOHUPDUNHG�KYRU�DNW¡UHQH�PDNVLPHUHU�
SURILWWHQ� YLO� HQGH� RSS� L� SXQNWHW� KYRU� GH� WR� PDUJLQDOLQQWHNWVNXUYHQH�
VNM UHU�KYHUDQGUH��'HWWH� YLO� Y UH�PDUNHGVOLNHYHNWHQ� L� HW� IULWW�PDUNHG�
IRU�VSLOOHUH�IRUGL�EHJJH�ODJ�YLO�P¡WH�GH�VDPPH�PDUJLQDOH�NRVWQDGHQH�IRU�
n� NM¡SH� VSLOOHUH� IRU� KYHU� HQKHW� GH� YLO� VW\UNH� VLQ� NRQNXUUDQVHSRVLVMRQ��
YLQQ�WDS�DQGHOHQ��3URILWWPDNVLPHUHQGH�DGIHUG�YLO�Qn� LPSOLVHUH�DW�KYHUW�
ODJ�YLO�VW\UNH�VLQ�NRQNXUUDQVHSRVLVMRQ�YHG�VSLOOHUNM¡S�RSS�WLO�GHW�SXQNWHW�
KYRU� WLOOHJJVLQQWHNWHQ� IUD� HQ� HNVWUD� ¡NQLQJ� L� YLQQ�WDS� DQGHOHQ� DNNXUDW�
EOLU�OLN�PHG�NRVWQDGHQ�Z�IRU�n�RSSQn�GHWWH��1nU�EHJJH�ODJ�PDNVLPHUHU�
SURILWWHQ�RJ�VSLOOHUPDUNHGHW�EOLU�NODUHUW��HQGHU�EHJJH� ODJ�RSS�PHG�GHQ�
VDPPH�PDUJLQDOLQQWHNWHQ�� VRP� RJVn� EOLU� OLN�PHG� VSLOOHUO¡QQLQJHQ�Z�� ,�
GHWWH�SXQNWHW�YLO�YL�RJVn�KD�DW�YLQQ�WDS�DQGHOHQH�IRU�GH�WR�ODJ�VXPPHUHU�
VHJ�RSS�WLO�����

,� ILJXU�����RJ�����KDU�YL� Qn� LOOXVWUHUW� KYRUGDQ� O¡QQVGDQQHOVHQ�YLO� ILQQH�
VWHG� L�1RUJH�VDPPHQOLJQHW�PHG�HW� LQWHUQDVMRQDOW�VSLOOHUPDUNHG�VRP�YL�
KHU�NDQ�HNVHPSOLILVHUH�PHG�GHW�HQJHOVNH�VSLOOHUPDUNHGHW�� ,�1RUJH�NDQ�
YL�Qn�DQWD�DW�ODJ�$�HU�5RVHQERUJ�RJ�ODJ�%�%UDQQ���

0DUNHGVOLNHYHNWHQ�YLVHU�DW�5RVHQERUJ�YLO�YLQQH�EURUSDUWHQ�DY�NDPSHQH�
D� RJ� DW� O¡QQVQLYnHW� YLO� OLJJH� Sn� Z�� )RU� GHQ� LQWHUQDVMRQDOH�
O¡QQVGDQQHOVHQ�NDQ�YL�Qn�WHQNH�RVV�DW�ODJ�$�HU�0DQFKHVWHU�8QLWHG�RJ�DW�
ODJ�%� HU�1HZFDVWOH�� 3n� JUXQQ� DY�P\H�K¡\HUH� LQQWMHQLQJVSRWHQVLDOH� Sn�
IRWEDOO�L�(QJODQG��InU�YL�Qn�HW�K¡\HUH�O¡QQVQLYn�Z�RJ�YL�ILQQHU�WLOVYDUHQGH�
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WLOE¡\HOLJKHW� WLO� NRQVHQWUDVMRQ� D� KYRU� 0DQFKHVWHU� 8QLWHG� YLQQHU�
EURUSDUWHQ�DY�NDPSHQH�Sn�JUXQQ�DY�UHODWLYW�VW¡UUH�SRWHQVLHOO�LQQWMHQLQJ��
'HQQH�PRGHOOHQ�LOOXVWUHUHU�Qn�GHW�IHQRPHQHW�DW�YL�KDU�HW�VWRUW�O¡QQVJDS�
PHOORP�GHQ�QRUVNH�7LSSHOLJDHQ�RJ�3UHPLHU�/HDJXH��'HWWH�O¡QQVJDSHW�HU�
EHJUXQQHW� L� DW�GHW�QRUVNH�V\VWHPHW� YLO�KD�HW� ODQJW� ODYHUH�JUXQQODJ� IRU�
LQQWMHQLQJ� YHG� WLOVNXHUWDOO�� 79�RYHUI¡ULQJHU� RJ� VSRQVRUHU�� 1nU� IRU�
HNVHPSHO�5RVHQERUJ�VNXOOH�VSLOOH�PRW�0DQFKHVWHU�8QLWHG�Vn�YLO�VDPOHGH�
O¡QQVXWJLIWHU� IRU� GLVVH� NOXEEHQH� Y UH� UXQGW� ��� PLOOLRQHU� NU� PRW� ����
PLOOLRQHU�NU��/¡QQVQLYnHW�HU�DOWVn�PHG�PHU�HQQ�HQ�IDNWRU�Sn����K¡\HUH��
'HWWH�PRWLYHUHU�VSLOOHUQH�WLO�n�¡QVNH�n�VSLOOH�XWH�RJ�NOXEEHQH�WLO�n�VHOJH�
IRU�n�VNDIIH�K¡\H�LQQWHNWHU��'HQQH�UHWWLJKHWHQ�WLO�LQQWHNWHU�IRU�NOXEEHQH�
YHG� VSLOOHUVDOJ� WLO� GHWWH� LQWHUQDVMRQDOH� PDUNHGHW� YLO� SnYLUNH� NOXEEHQHV�
SRWHQVLHOOH� LQQWMHQLQJ�� RJ� OLJJHU� RJVn� WLO� JUXQQ� IRU� DW� LNNH�
PDUJLQDOLQQWHNWVNXUYHQH�IUD�GHQ�QRUVNH�7LSSHOLJDHQ�OLJJHU�HQGD�ODYHUH���

)LJXU������1RUVN�PDUNHG�IRU�IRWEDOOVSLOOHUH�

0DUJLQDOLQQWHNW�

NM¡SHQGH�ODJ

0DUJLQDOLQQWHNW�

VHOJHQGH�ODJ

:
�

LQW��O¡QQVQLYn

D
� 9LQQDQGHO�

NM¡SHQGH�ODJ

9LQQDQGHO�

VHOJHQGH�ODJ �

)LJXU������,QWHUQDVMRQDOW�PDUNHG�IRU�IRWEDOOVSLOOHUH�

0DUJLQDOLQQWHNW�

NM¡SHQGH�ODJ

0DUJLQDOLQQWHNW�

VHOJHQGH�ODJ

:
�

QRUVN�

O¡QQVQLYn

D
� 9LQQDQGHO�

NM¡SHQGH�ODJ

9LQQDQGHO�

VHOJHQGH�ODJ �

/D�RVV�Vn�EHQ\WWH�GHQQH�PRGHOOHQ�WLO�n�VH�Sn�KYD�VRP�VNMHU�GHUVRP�YL�L�
XWJDQJVSXQNWHW� KDGGH� HW� V\VWHP� KYRU� PDQ� LNNH� KDGGH� IULWW� VDOJ� DY�
VSLOOHUH��PHQ� OnVWH� GHP� WLO� NOXEEHQH� L� NRQWUDNWHU�PHG� RYHUJDQJVEHO¡S�
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PHOORP� NOXEEHQH� YHG� VSLOOHURYHUJDQJHU�� 9L� DQWDU� GD� DW� YL� L�
XWJDQJVSXQNWHW�KDU�ODJ�$�VRP�QHWWR�KDU�XWOHJJ�Sn�VSLOOHUNM¡S�RJ�VDOJ�RJ�
DW� ODJ� %� KDU� LQQWHNWHU� Sn� GHWWH�� 'HWWH� EOLU� VRP� HQ�
RPIRUGHOLQJVPHNDQLVPH�PHOORP� ODJ�$�RJ�%��9L�DQWDU�DW�GHW�HU� HQ� IDVW�
DQGHO�DY�$
V�VDPOHGH�LQQWHNWHU�VRP�RPIRUGHOHV��

��

(W�ERUWIDOO�DY�UHWWHQ�WLO�ODQJVLNWLJH�NRQWUDNWHU�RJ�NM¡S�RJ�VDOJ�DY�VSLOOHUH�
PHOORP� NOXEEHQH� YLO� PHGI¡UH� DW� YL� InU� HW� VNLIWH� L�
PDUJLQDOLQQWHNWVNXUYHQH� IRU� ODJ� $� RJ� %�� 0DQFKHVWHU� 8QLWHG�� VRP� Qn�
VOLSSHU� n� EHWDOH� IRU� VSLOOHUQH�� InU� HQ� LQQWHNWVHIIHNW� VRP� IO\WWHU� GHUHV�
NXUYH� XWRYHU� L� GLDJUDPPHW�� 'HWWH� ODJHW� InU� YHG� GHQQH� HQGULQJHQ� HQ�
¡NQLQJ�L�VLWW�LQQWHNWVJUXQQODJ��1HZFDVWOH�VRP�KDU�YHQW�VHJ�WLO�n�In�WLOI¡UW�
LQQWHNWHU� YHG� VSLOOHUVDOJ� YLO� WLOVYDUHQGH� In� HW� VNLIW� DY� NXUYHQ� LQQRYHU� L�
GLDJUDPPHW�� 9L� InU� Q\WW� OLNHYHNWVSXQNW�� PHG� HQ� VLNNHU� HQGULQJ� L� DW�
0DQFKHVWHU� 8QLWHG� Qn� YLO� YLQQH� HQ� VW¡UUH� DQGHO� DY� NDPSHQH� PHQV�
1HZFDVWOH�WLOVYDUHQGH�YLO�WDSH�IOHUH��9L�NDQ�LNNH�YLWH�VLNNHUW�KYRUGDQ�GHW�
YLO�Jn�PHG�O¡QQVXWYLNOLQJHQ�IRUGL�YL�KHU�YLO�KD�WR�HIIHNWHU�VRP�YLO�WUHNNH�L�
KYHU� VLQ� UHWQLQJ�� (IIHNWHQ� IUD� 0DQFKHVWHU� 8QLWHG� WLOVLHU� DW� GH� InU� ¡NW�
NM¡SHNUDIW�VRP�YLO�WUHNNH�O¡QQLQJHQH�RSSRYHU��(IIHNWHQ�IUD�1HZFDVWOH�HU�
DW�GH�YLO�Qn�KD�PLQGUH�O¡QQVHYQH�VRP�I¡OJH�DY�LQQWHNWVERUWIDOO��RJ�GHWWH�
YLO� WUHNNH� O¡QQVQLYnHW�QHGRYHU��6LGHQ�3UHPLHU�/HDJXH�VDPOHW�KDU�QHWWR�
QHJDWLY� WUDQVIHUEDODQVH�PHG� DQGUH� ODQG�� YLO� VDPOHW� VHWW� HW� ERUWIDOO� DY�
RYHUJDQJVNRPSHQVDVMRQHU�WLOVL�DW�HYQHQ�WLO�n�O¡QQH�VSLOOHUQH�¡NHU��,�ILJXU�
����EHW\U�GHW�DW�YL�NDQ�IRUYHQWH�DW�O¡QQVQLYnHW�YLO�¡NH��VRP�LJMHQ�EHW\U�
DW� UHODWLYW� VHWW� YLO� YL� In� HW� VW¡UUH� VNLIWH� L� NXUYHQ� WLO� 0DQFKHVWHU� 8QLWHG�
XWRYHU� L� GLDJUDPPHW� RJ� HW� UHODWLYW� VHWW� PLQGUH� VNLIWH� IRU� 1HZFDVWOH�
LQQRYHU��(Q�KRYHGNRQNOXVMRQ�YL�NDQ�IRUYHQWH�IUD�PDUNHGHW�L�(QJODQG�HU�
DOWVn�¡NHQGH�NRQVHQWUDVMRQ�RJ�DW�O¡QQVQLYnHW�WLO�VSLOOHUQH�YLO�¡NH��

�)LJXU�����,QWHUQDVMRQDOW�PDUNHG�IRU�IRWEDOOVSLOOHUH�
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,� ILJXU� ���� KDU� YL� LOOXVWUHUW� KYD� YL� NDQ� IRUYHQWH� YLO� VNMH� L� GHW� QRUVNH�
VSLOOHUPDUNHGHW��+HU�KDU�YL�DW�5RVHQERUJ�GH�VLVWH�nUHQH�KDU�VROJW�PDQJH�
VSLOOHUH�XW��PHQ�GH�KDU�RJVn�NM¡SW�PDQJH�VSLOOHUH�G\UW�L�1RUJH�RJ�VLGHQ�
XWHQODQGVVDOJHW�PHGI¡UHU�DW�P\H�DY�VDOJLQQWHNWHQH�JnU� WLO� WUHGMHNOXEE��
Vn�HU�5RVHQERUJ�RPWUHQW�L�EDODQVH�Sn�NM¡S�RJ�VDOJ��%UDQQ�EXGVMHWWHUHU�
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LPLGOHUWLG�PHG� HQ� EHW\GHOLJ� QHWWR� SRVLWLY� WUDQVIHUEDODQVH�� RJ� YLO� In� HW�
VNLIWH�LQQRYHU�L�VLQ�PDUJLQDOH�LQQWMHQLQJVNXUYH��0HG�GLVVH�VNLIWHQH�VHU�YL�
DW�YL�L�1RUJH�YLO�In�HW�IDOO�L�O¡QQVQLYnHW��RJ�DW�YL�YLO�In�¡NW�VHQWUDOLVHULQJ��
5RVHQERUJ�YLO�YLQQH�HQ�HQGD�VW¡UUH�DQGHO�DY�NDPSHQH�VLQH�VRP�I¡OJH�DY�
GHWWH� Q\H�PDUNHGVVSLOOHW�� 6LGHQ� 7LSSHOLJDHQ� KDU� HQ� RPVHWQLQJ� Sn� ����
PLOOLRQHU�NU� L������RJ�HQ�QHWWR� WLOI¡UVHO�DY� LQQWHNWHU�YHG� VSLOOHUVDOJ�Sn�
����PLOOLRQHU�NU��Vn�NDQ�YL�IRUYHQWH�DW�O¡QQLQJHQH�Pn�IDOOH�UHODWLYW�P\H�L�
1RUJH�� 'HW� VLHU� VHJ� GD� VHOY� DW� GHQ� NOXEEHQ� VRP� KDU� GHQ� VW¡UVWH�
¡NRQRPLVNH� KDQGOHIULKHW� YHG� GHQQH� HQGULQJHQ�� 5RVHQERUJ�� YLO� In� HW�
HQGD�VW¡UUH�JUXQQODJ�WLO�n��NM¡SH�VHJ�WLO��HQ�K¡\HUH�YLQQ�WDS�DQGHO��

'HW� XWIDOOHW� YL� YLO� In� IUD� GHQQH� HQNOH�PDUNHGVDQDO\VHQ� HU� DOWVn� DW� GHW�
LQWHUQDVMRQDOH� O¡QQVQLYnHW�NDQ�NRPPH�WLO�n�¡NH��PHQV�GHW�YLO�Jn�QHG� L�
1RUJH� RJ� YL� YLO� In� ¡NW� NRQVHQWUDVMRQ� EnGH� KMHPPH� RJ� XWH�� 'HW� EHW\U�
DOWVn� DW� GHW� O¡QQVJDSHW� YL� KDU� KDWW� PHOORP� QRUVN� RJ� LQWHUQDVMRQDOW�
O¡QQVQLYn�Sn�VSLOOHUQH�YLO�¡NH�\WWHUOLJHUH��'HWWH�NDQ�VNDSH�HW�SUREOHP�IRU�
5RVHQERUJ��VRP�YLO�In�HQGD�VW¡UUH�SUREOHPHU�PHG�n�KROGH�Sn�VLQH�EHVWH�
VSLOOHUH� IRUGL� GH� Qn� LNNH� NDQ� NRQWUDNWVIHVWH� GH� WLO� NOXEEHQ� Sn� VDPPH�
PnWH� VRP� WLGOLJHUH�� VDPWLGLJ� VRP� O¡QQVQLYnHW� LQWHUQDVMRQDOW� YLO� ¡NH�
UHODWLYW�WLO�GHW�QRUVNH��)RU�5RVHQERUJ�HU�GHQ�SRWHQVLHOOH�LQQWMHQLQJHQ�IUD�
GHOWDNHOVH�L�&KDPSLRQV�/HDJXH�Vn�YLNWLJ�DW�GHW�NDQ�I¡UH�WLO�DW�GH�RJVn�InU�
HW� VNLIWH� L� VLQ� PDUJLQDOH� LQQWMHQLQJVNXUYH� VRP� I¡OJH� DY� GH� SRWHQVLHOW�
K¡\H� LQQWHNWHU� IUD� &KDPSLRQV� /HDJXH� VSLOO�� 'HWWH� NDQ� I¡UH� GHW� QRUVNH�
O¡QQVQLYnHW� RSSRYHU� LJMHQ�� 'HWWH� YLO� VNDSH� SUREOHPHU� IRU� GH� NOXEEHQH�
VRP�LNNH�KDU�GHQQH�LQQWHNWVNLOGHQ��RJ�YL�VHU�IUD�ILJXU�����DW�GHW�YLO�I¡UH�
WLO�\WWHUOLJHUH�NRQVHQWUDVMRQ��

)LJXU������1RUVN�PDUNHG�IRU�IRWEDOOVSLOOHUH�

0DUJLQDOLQQWHNW�

NM¡SHQGH�ODJ

0DUJLQDOLQQWHNW�

VHOJHQGH�ODJ

:
�

QRUVN�

O¡QQVQLYn

1\WW�

O¡QQVQLYn�

QHG

D
� 9LQQDQGHO�

NM¡SHQGH�ODJ

6HQWUDOLVHULQJ9LQQDQGHO�

VHOJHQGH�ODJ �

,� GHWWH� DQDO\VHVNMHPDHW� RYHU� O¡QQVGDQQHOVHQ� RJ� NRQVHQWUDVMRQ� KDU� YL�
LNNH�WUXNNHW�PHG�GHQ�HIIHNWHQ�VRP�YL�KDU�RPWDOW�VRP�IRUPXHVHIIHNWHQ��
%RUWIDOO� DY� YHUGLHQ� Sn� VSLOOHUQH� VRP� L� GDJ� I¡UHV� L� EDODQVHQ� L�
UHJQVNDSHQH�� YLO� I¡UH� WLO� UHDNVMRQHU� Sn� YLOOLJKHWHQ� WLO� n� O¡QQH� VSLOOHUQH��
'HWWH�YLO�Y UH�HQ�NRUWVLNWLJ�HIIHNW�KYRU�NOXEEHQH�L�PLQGUH�JUDG�YLO�NXQQH�
VWLOOH� PHG� HJHQNDSLWDO� VRP� EDQNJDUDQWL� IRU� n� NXQQH� VNDIIH� ILQDQVLHOW�
JUXQQODJ�WLO�n�VNDIIH�VHJ�K¡\NYDOLWDWLYH�G\UH�VSLOOHUH���

'HWWH�WDSHW�DY�IRUPXH�YLO�VOn�XW� L�PDUNHGVVNMHPDHW� IRU� O¡QQVGDQQHOVHQ�
VRP�HW�VNLIWH�QHGRYHU�IRU�DOOH�NOXEEHQH��DOOH�WDSHU�IRUPXH�RP�HQQ�XOLNW���
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3n� NRUW� VLNW� YLO� GHWWH� Y UH� HQ� HIIHNW� VRP� LVROHUW� VHWW� YLO� WUHNNH�
O¡QQVQLYnHW� QHGRYHU�� RJ� HIIHNWHQ� KHU� YLO� Y UH� VWHUNHVW� L� GHW�
LQWHUQDVMRQDOH�PDUNHGHW�IRUGL�KHU�YLO�IRUPXHVWDSHW�Y UH�VWHUNHVW��

2SSVXPPHUW� NDQ� YL� XW� IUD� GHWWH� HQNOH� PDUNHGVVNMHPDHW� VL� DW�
IRUPXHVHIIHNWHQ�Sn�NRUW�VLNW�YLO�WUHNNH�O¡QQVQLYnHW�WLO�VSLOOHUQH�QHGRYHU��
'HW� HU� XVLNNHUW� KYLONHQ� YLUNQLQJ� IRUPXHVHIIHNWHQ� YLO� KD� Sn�
NRQVHQWUDVMRQVJUDG�� 3n� OHQJUH� VLNW� YLO� GHQQH� IRUPXHVHIIHNWHQ� DYWD� RJ�
HQGULQJHQH� L� PDUNHGHW� YLO� GRPLQHUHV� DY� GHW� YL� KDU� RPWDOW� VRP�
IRUGHOLQJVHIIHNWHQ��)RUGHOLQJVHIIHNWHQ�YLO�RJVn�KD�YLUNQLQJ�Sn�NRUW� VLNW��
.RQVHNYHQVHQ� DY� DW� RPIRUGHOLQJ� DY� LQQWHNW� PHOORP� NOXEEHU� YHG�
VSLOOHURYHUJDQJHU�IDOOHU�ERUW��HU�DW�O¡QQVQLYnHW�YL�Jn�RSS�L�OLJDHU�VRP�KDU�
KDWW�QHWWR�XWJLIWHU�Sn�VSLOOHURYHUJDQJHU�VRP�3UHPLHU�/HDJXH��RJ�Jn�QHG�L�
GH�VRP�KDU�KDWW�QHWWR�LQQWHNWHU�YHG�VSLOOHUVDOJ��VRP�7LSSHOLJDHQ��'HWWH�
EHW\U� LVROHUW� VHWW� DW� YL� NDQ� IRUYHQWH� DW� YL� InU� HW� HQGD� VW¡UUH� O¡QQVJDS�
PHOORP�GHQ�QRUVNH�OLJDHQ�RJ�GHQ�HQJHOVNH��9L�YLO�RJVn�VH�WLOE¡\HOLJKHWHQ�
WLO� ¡NHQGH�NRQVHQWUDVMRQ��)RU�5RVHQERUJ�NDQ�GHW�EHW\�DW�GHW�EOLU� HQGD�
YDQVNHOLJHUH�n�KROGH�Sn�GH�EHVWH�VSLOOHUQH�IRU�n�KHYGH�VHJ�L�&KDPSLRQV�
/HDJXH� VLGHQ� O¡QQVJDSHW� EOLU� VW¡UUH� WLO� GHW� LQWHUQDVMRQDOH� QLYnHW� RJ�
VSLOOHUQH� LNNH� NDQ� OnVHV� L� NRQWUDNW�� 3n� GHQ� DQQHQ� VLGH� YLO� GH� NXQQH�
UHNUXWWHUH�HQGD�EHGUH�L�1RUJH��IRUGL�O¡QQVHYQHQ�WLO�GH�DQGUH�NOXEEHQH�YLO�
Jn�QHG��

1 UPHUH�RP�O¡QQVGDQQHOVHQ�L�HW�IULWW�VSLOOHUPDUNHG�VRP�I¡OJH�DY�3HUXJLD�GRP�

+YLV�YL�VNDO�Jn�OLWW�G\SHUH�QHG�L�KYD�GHW�HU�VRP�EHVWHPPHU�O¡QQLQJHQH�
IRU�IRWEDOOVSLOOHUH�YLO�YL� ILQQH�DW�HWWHU�KYHUW�VRP�PDUNHGHW�HU�GHUHJXOHUW�
PHG�LQGLYLGXHOOH�IULH�IRUKDQGOLQJHU�PHG�VSLOOHUQH��Vn�YLO�GHW�Y UH�WLOEXG�
RJ� HWWHUVS¡UVHO� VRP� L� HWKYHUW� DQQHW� PDUNHG� VRP� EHVWHPPHU�
O¡QQVQLYnHW��1nU�HQ�NOXEE�VNDO�DYJM¡UH�KYRU�P\H�GH�VNDO�EHWDOH�IRU�GHQ�
HQNHOWH�VSLOOHU��YLO�GH�YLNWLJVWH�EDNHQIRUOLJJHQGH�KHQV\Q�Y UH�KYRU�YLNWLJ�
GHQQH� VSLOOHUHQ� HU� IRU� NOXEEHQV� UHVXOWDWRSSQnHOVH� RJ� L� QHVWH� RPJDQJ�
KYLONHQ�EHW\GQLQJ�GHWWH�YLO�KD�IRU�NOXEEHQV�HYQH�WLO�n�JHQHUHUH�LQQWHNWHU��
'HW�HU� UHVXOWDWHQH�VRP�VLNUHU�SXEOLNXPVRSSVOXWQLQJHQ�VDPW� LQQWHNWHQH�
IUD�VSRQVRUHU�RJ�DQGUH�NLOGHU��'HQ�YXUGHULQJ�VRP�GD�IRU�GHQ�UDVMRQHOOH�
DNW¡U�L�PDUNHGHW�YLO�OLJJH�WLO�JUXQQ�IRU�VSLOOHUQHV�O¡QQ��HU�GHQ�PDUJLQDOH�
HNVWUDLQQWHNWHQ� GHQ� HQNHOWH� VSLOOHU� YLO� VNDSH� IRU� NOXEEHQ� RJ�
IRUYHQWQLQJHU� WLO� GHQQH� PHULQQWHNWHQ� YLO� Y UH� GHW� PDNVLPDOH� EHO¡S�
NOXEEHQ�YLO�Y UH�PHG�n�EHWDOH�VSLOOHUHQ��6SLOOHUHQ�LQQJnU�VHOYI¡OJHOLJ�L�HQ�
KHOKHW� RJ� Pn� YXUGHUHV� LQQHQIRU� KHOH� ODJHWV� SRWHQVLDOH� IRU� n� RSSQn�
UHVXOWDWHU�RJ�n�VNDIIH�LQQWHNWHU��)RU�GHQ�VRP�HU�DQVYDUOLJ�IRU�ODJXWWDNHW�
YLO�PDQ�JM¡UH�HQ�YXUGHULQJ�DY�KYRUGDQ�GHQ�HQNHOWH�VSLOOHU�YLO�ELGUD��RJ�
GHQQH�YXUGHULQJHQ�YLO�RJVn�UHIOHNWHUH�KYRU�YLNWLJ�GHQ�HQNHOWH�VSLOOHU�EOLU�
IRU� ODJHWV� SUHVWDVMRQHU�� 9HG� HQ� O¡QQVIRUKDQGOLQJ� YLO� PDQ� VHOYI¡OJHOLJ�
PnWWH� OHJJH� WLGOLJHUH� SUHVWDVMRQHU� WLO� JUXQQ� RJ� GHW� YLO� Y UH�
IRUYHQWQLQJHU� WLO� GHQ� HQNHOWHV� ELGUDJ� WLO� n� In� IUHP� HW� JRGW� ODJ�� RJ�
ELGUDJHW� WLO� n� VLNUH� JRGH� UHVXOWDW�� VRP� EOLU� YLNWLJVWH� SDUDPHWHU� IRU� n�
IDVWVHWWH� O¡QQLQJHQH��7HRUHWLVN�YLO�GHWWH�Y UH� WLOVYDUHQGH�HQ�YXUGHULQJ�
DY�KYRU�P\H�HNVWUD�LQQWHNWHU�GHQ�HQNHOWH�YLO�ELGUD�PHG�IRU�NOXEEHQ�YLD�
IRUYHQWQLQJHU� WLO� VSLOOHUHQV� EHW\GQLQJ� IRU� VSRUWVOLJH� UHVXOWDWHU�� 9L� VNDO�
EHWHJQH� GHWWH� VRP�PDNVLPDO�PDUJLQDO� LQQWHNW� VRP� HU� O¡QQVWDNHW� VRP�
GHQ�HQNHOWH�VSLOOHU�NDQ�RSSQn��,�HW�PDUNHG�PHG�IULH�VSLOOHURYHUJDQJHU�YLO�
GH� XOLNH� NOXEEHQH� KD� IRUVNMHOOLJ� LQQWMHQLQJVSRWHQVLDOH� Sn� VSLOOHUQH�� (Q�
NOXEE� VRP� KDU� HW� VWRUW� VXSSRUWHURPODQG� RJ� VRP� KDU� VNDIIHW� VHJ� HQ�
SRVLVMRQ�VRP�JLU�LQQWMHQLQJ�IUD�&KDPSLRQV�/HDJXH�YLO�NXQQH�EHWDOH�P\H�
PHU�IRU�HQ�NYDOLWHWVVSLOOHU�HQQ�HQ�NOXEE�VRP�NRPPHU�IUD�HQ�PLQGUH�E\�
PHG�PLQGUH� IRWEDOOWUDGLVMRQ�RJ�VRP�Vn�YLGW�KHYGHU� VHJ� L� OLJDHQV�QHGUH�
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KDOYGHO�� 'HW� HU� GHQ� NOXEEHQ� VRP� NDQ� RSSQn� GHQ� K¡\HVWH� IRUYHQWHGH�
LQQWHNWVYHNVW� IUD� GHQQH� HQNHOWVSLOOHUHQ� EHWHJQHU� YL� Qn� VRP� GHQ�
PDNVLPDOH� PDUJLQDOH� LQQWHNWHQ� IRU� GHQQH� VSLOOHUHQ�� 'HW� HU� GHQ�
PDNVLPDOH� O¡QQ� GHQQH� VSLOOHUHQ� NDQ� RSSQn� YHG� n� EOL� VROJW� WLO� GHQ�
NOXEEHQ�VRP�KDU�GHW�VW¡UVWH�PDUJLQDOH�LQQWMHQLQJVSRWHQVLDOH�Sn�n�NM¡SH�
GHQQH� VSLOOHUHQ�� 5HVHUYDVMRQVO¡QQHQ� NDQ� YL� Qn� EHWHJQH� VRP� GHQ�
DOWHUQDWLYH�O¡QQHQ�VRP�VSLOOHUHQ�InU�YHG�n�EOL�L�GHQ�NOXEEHQ�VRP�LNNH�KDU�
GHW�K¡\HVWH�LQQWMHQLQJVSRWHQVLDOH��PHQ�VRP�HU�GHW�O¡QQVQLYnHW�VSLOOHUHQ�
RSSQnU� YHG� n� EOL� L� GHQ� NOXEEHQ� KYRU� KDQ� Qn� HU�� .OXEEHQ� PHG� GHQ�
K¡\HVWH�PDNVLPDOH�PDUJLQDOH�LQQWMHQLQJ�YLO�Qn�JL�GHW�O¡QQVSUHVVHW�VRP�
GHQQH�NYDOLWHWVVSLOOHUHQ�YLO�NXQQH�EUXNH� LQQDG� L�VLQ�HJHQ�NOXEE�RJ�GHQ�
UHHOOH�WUXVHOOHQ�RP�n�E\WWH�NOXEE�YLO�NXQQH�SUHVVH�IUHP�HW�O¡QQVQLYn�VRP�
YLO� Y UH� L� RYHUHQVVWHPPHOVH� PHG� KYD� VRP� HU� GHQ� PDUJLQDOH�
LQQWMHQLQJHQ�NOXEEHQ�YLO�IRUYHQWH�n�KD�DY�n�EHKROGH�GHQQH�VSLOOHUHQ��(Q�
NOXEE�VRP�HU�YLOOLJ�WLO�n�EHWDOH�PHU�HQQ�GHWWH�YLO�EHWDOH�PHU� L� O¡QQ�HQQ�
GHW�GH�WMHQHU�Sn�GHQQH�HQNHOWVSLOOHUHQ��RJ�GHWWH�YLO�LNNH�Y UH�¡NRQRPLVN�
UDVMRQHOW��'HW�EHW\U� DW�PDUNHGHW� YLO� IXQJHUH� VOLN� Sn�NYDOLWHWVVSLOOHUH� DW�
GH�YLO� NXQQH� IRUKDQGOH� IUHP�KHOH�GHQ�YHUGLHQ�¡NRQRPLVN� VRP�NOXEEHQ�
KDU� Sn� n� EHKROGH� GHQQH� VSLOOHUHQ� RJ� GHUYHG� YHOWHV� KHOH� LQQWMHQLQJHQ�
RYHU�Sn�O¡QQLQJHQH�WLO�NYDOLWHWVVSLOOHUQH��

-R� IULHUH�RJ� OHWWHUH�RYHUJDQJHQH�HU��RJ� MR� VW¡UUH�NRQNXUUDQVHQ�EOLU�RP�
HQNHOWVSLOOHUQH�� MR� OHWWHUH� YLO� PDQ� VH� GHQQH� RYHUYHOWLQJVPHNDQLVPHQ��
'HUVRP� Qn� VSLOOHUHQ� YHOJHU� n� E\WWH� NOXEE�� YLO� GHQ� O¡QQLQJHQ� VRP� EOLU�
IDVWVDWW�NRPPH�WLO�n�OLJJH�HW�VWHG�PHOORP�GHW�O¡QQVQLYnHW�KDQ�JnU�IUD�RJ�
KYLONH�PDNVLPDO�LQQWMHQLQJ�GHQ�NOXEEHQ�KDU�VRP�HYQHU�n�WMHQH�PHVW�Sn�
GHQQH�VSLOOHUHQ��

'LIIHUDQVHQ� PHOORP� PDNVLPDO� PDUJLQDO� LQQWMHQLQJ� RJ� GHW� O¡QQVQLYnHW�
KDQ� IO\WWHU� IUD�� YLO� GHOHV� PHOORP� NOXEE� RJ� VSLOOHU� RJ� KYRUGDQ�
GHOLQJVIRUKROGHW�EOLU�HU�DYKHQJLJ�DY�IRUKDQGOLQJVPDNW���

'HWWH� IRUKDQGOLQJVVSLOOHW�YLO� I¡UH� WLO�DW�GH�NOXEEHQH�VRP�HU� L� VWDQG� WLO�n�
EHWDOH�PHVW�YLO�VLWWH�LJMHQ�PHG�HQ�GHO�DY�VLWW�LQQWMHQLQJVSRWHQVLDOH��PHQV�
GH� NOXEEHU� VRP� NODUHU� n� EHKROGH� VLQH� NYDOLWHWVSLOOHUH� VRP� KHU�PLQGUH�
LQQWMHQLQJVSRWHQVLDOH��YLO�OHWW�NRPPH�WLO�n�YHOWH�KHOH�VLQ�LQQWMHQLQJ�RYHU�L�
VSLOOHUO¡QQLQJHU��'HWWH�HU�HQ�PHNDQLVPH�VRP�WUHU�L�NUDIW�KYLV�PDUNHGHW�
IXQJHUHU� HIIHNWLYW� RJ� GHW� L� OLWH� JUDG� HU� SUHIHUDQVHU� IRU� n� VSLOOH� L� GHQ�
NOXEEHQ�GH�KDU� VWDUWHW� L� �NOXEEI¡OHOVH��RJ�DW�GHW� L� OLWHQ�JUDG�HU�GLUHNWH�
ERVWHGVSUHIHUDQVHU�� (W� VWHUNW� LQQVODJ� DY� NOXEEI¡OHOVH� RJ�
ERVWHGVSUHIHUDQVHU�YLO�I¡UH�WLO�DW�PDQ�LNNH�EHK¡YHU�n�YHOWH�DOO�LQQWMHQLQJ�
RYHU�L�O¡QQ�WLO�VSLOOHUQH��+YLV�PDUNHGHW�XWYLNOHV�\WWHUOLJHUH��YLO�GHW�Y UH�
VOLN� DW� IOHUH� NOXEEHU� VDPWLGLJ� YLO� NRQNXUUHUH� RP� NYDOLWHWVSLOOHUQH�� (W�
HIIHNWLYW�IXQJHUHQGH�PDUNHG�PHG�K¡\�JUDG�DY�NRQNXUUDQVH�RP�VSLOOHUQH�
RJ� PDQJH� VSLOOHURYHUJDQJHU� YLO� GD� WHQGHUH� PRW� DW� O¡QQLQJHQH� WLO� HQ�
HQNHOW�VSLOOHU�YLO� OLJJH�HW�VWHG�PHOORP�PDNVLPDO�PDUJLQDO� LQQWMHQLQJ�IUD�
GHQ�NOXEEHQ�VRP�KDU�GHW�K¡\HVWH�LQQWMHQLQJVSRWHQVLDOHW�RJ�GHQ�NOXEEHQ�
PHG�GHW�QHVW�K¡\HVWH�PDUJLQDOH�LQQWMHQLQJVSRWHQVLDOHW��.YDOLWHWVSLOOHUQH�
VRP� GHW� HU� NRQNXUUDQVH� RP�� Pn� IRU� DW� GHWWH� VNDO� VNMH�� Y UH� PRELOH�
PHOORP�NOXEEHU�RJ�GHW�Pn�Y UH�HQ�DNWLY�MDNW�Sn�GLVVH�PHOORP�NOXEEHQH��
'D� YLO� IRUKDQGOLQJVNUDIWHQ� WLO� GLVVH� NYDOLWHWVVSLOOHUQH� EHVWHPPH� KYRU�
O¡QQLQJHQH�YLO�EOL�OLJJHQGH�PHOORP�PDNVLPDO�PDUJLQDO�LQQWMHQLQJ�RJ�QHVW�
PHVW�PDUJLQDO� LQQWMHQLQJ�� 6OLNH� WHRUHWLVNH� SRHQJHU� YLO� I¡UVW� RJ� IUHPVW�
LOOXVWUHUH� KYD� VRP� YLO� VNMH� L� HIIHNWLYH� IXQJHUHQGH�PDUNHGHU� RJ� GHW� YLO�
Y UH� WHQGHQVHU� WLO� DW� YL� YLO� VH� DW�PDUNHGVNUHIWHQ�EHYHJHU� VHJ� L� GHQQH�
UHWQLQJ�QnU�YL�InU�IULH�VSLOOHURYHUJDQJHU��,�1RUJH�YLO�GHW�Y UH�VOLN�DW�GHW�
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HU�5RVHQERUJ�VRP�KDU�GHQ�NODUW�K¡\HVWH�PDUJLQDOH�LQQWMHQLQJ�DY�n�NM¡SH�
LQQ� GH� EHVWH� NYDOLWHWVVSLOOHUQH� RJ� DQGUH� NOXEEHU� YLO� L� OLWHQ� JUDG� NXQQH�
NRQNXUUHUH�� .OXEEHU� PHG� QHVW� K¡\HVWH� PDUJLQDOH� EHWDOLQJVYLOOLJKHW� YLO�
Y UH�0ROGH��6WDE N��%UDQQ��9nOHUHQJD�RJ�9LNLQJ��.YDOLWHWVVSLOOHUQH�VRP�
GLVVH� NOXEEHQH� YLO� EHKROGH�� Pn� GH� EHWDOH� O¡QQ� KHOW� RSS� PRW�
VPHUWHJUHQVHQ� Sn� GHQ� LQQWHNWV¡NQLQJ� GLVVH� JLU� NOXEEHQH�� 'HWWH� EHW\U�
RJVn�DW�IRU�HQ�OLJD�KYRU�LQQWMHQLQJHQ�EOLU�QRHQOXQGH�OLNW�IRUGHOW��Vn�YLO�YL�
NXQQH�VH�DW�PDUJLQDO�LQQWMHQLQJ�OLJJHU�Q U�KYHUDQGUH�RJ�YL�YLO�In�DW�GHW�
DOOHU�PHVWH�DY�LQQWHNWV¡NQLQJHQ�YLO�YHOWHV�RYHU�Sn�O¡QQV¡NQLQJHQ�WLO�GHQ�
NQDSSH� UHVVXUVHQ� VRP� KHU� HU� NYDOLWHWVVSLOOHUQH�� 9L� NDQ� RJVn� RPWDOH�
GHWWH�VOLN�DW�L�HW�PDUNHG�DY�GHQQH�W\SHQ�Vn�HU�GHW�VSLOOHUQH�VHOY�VRP�YLO�
K¡VWH� ³IRWEDOOUHQWHQ´� VRP� L� DQGUH� Q ULQJHU� RPWDOHV� VRP�JUXQQUHQWHQ��
UHVVXUVUHQWHQ�HOOHU�PRQRSROUHQWHQ���

'HQQH�PHNDQLVPHQ� EDN� O¡QQVGDQQHOVHQ� YLO� RJVn� KD� VPLWWHHIIHNWHU� IUD�
GHW�K¡\H�O¡QQVQLYnHW�IUD�XWHQODQGVNH�NOXEEHU��)RU�GH�VSLOOHUQH�VRP�KDU�
WDOHQW� IRU� XWHQODQGVVSLOO� YLO� GHW� Y UH� GLVVH� XWHQODQGVNH� NOXEEHQH� VRP�
GHILQHUHU� PDNVLPDO� PDUJLQDO� LQQWMHQLQJ� RJ� GHUYHG� GHW� PDNVLPDOH�
O¡QQVQLYnHW� WLO� VSLOOHUHQ�� 1n� EOLU� GHW� OHWW� EHVWH� NOXEE� HOOHU� GHQ� PHG�
K¡\HVW�¡NRQRPLVN�SRWHQVLDOH�L�1RUJH�VRP�GHILQHUHU�QHVW�PHVW�PDUJLQDO�
LQQWMHQLQJ�� 'HQ� O¡QQLQJHQ� VSLOOHUQH� InU� YHG� XWHQODQGVVSLOO� YLO� OLJJH� HW�
VWHG� PHOORP�� RJ� Y UH� DYKHQJLJ� DY� IRUKDQGOLQJVVW\UNH� WLO� NOXEE� RJ�
VSLOOHU�� 'HUVRP� YL� VHU� DW� GHW� HU� RYHUJDQJHQH� WLO� XWODQGHW� VRP� YLO�
GRPLQHUH�GHW�QRUVNH�PDUNHGHW��Vn�YLO�GHW�I¡UVW�RJ�IUHPVW�L�1RUJH�Y UH�
5RVHQERUJ� VRP�HU� WUXHW� DY�GHWWH�EnGH�YHG�DW� VSLOOHUH� IRUVYLQQHU��PHQ�
RJVn�YHG�DW�GH�Pn�EHWDOH� VWDGLJ�EHGUH� IRU�n� NODUH�n�KROGH�Sn�GH�QHVW�
EHVWH��'HWWH�PDUNHGVSUHVVHW�NDQ�GHPSHV�QRH�PHG�n�DGYDUH�PRW�n�UHLVH�
WLO�XWODQGHW�IRU�WLGOLJ�RJ�DUJXPHQWHUH�IRU�DW�PDQ�NRPPHU�EHVW�XW�DY�GHW�
PHG�n�KD�HQ�PHOORPSHULRGH�L�QRUVNH�WRSSNOXEEHU�I¡U�PDQ�JnU�XW��'HWWH�
GHPSHU� O¡QQVSUHVVHW�� RJ� NDQ� Y UH� HW� PLGGHO� WLO� n� EHJUHQVH�
�VNDGHYLUNQLQJHQH��Sn�GHW�QRUVNH�O¡QQVQLYnHW�IRU�GH�QHVWH�NOXEEHQH���
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