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3ROLWLN�IRU�IRUWVDW�GULIW
IRU�6DPV¡��2GGHU��6NDQGHUERUJ�RJ�$DUKXV�.RPPXQH

,QGOHGQLQJ

1nU� DOYRUOLJH� K QGHOVHU� LQGWU IIHU�� Vn V WWHV� GHQ� NRPPXQDOH� GULIW� XQGHU� SUHV�� 8DQVHW� KYLONH�
K QGHOVHU�GHU�UDPPHU��VNDO�GHQ�NRPPXQDOH�RUJDQLVDWLRQ�Y UH�Vn�UREXVW��DW�VDPIXQGVNULWLVNH�RJ�
OLYVYLJWLJH�NRPPXQDOH�OHYHUDQFHU��NDQ�YLGHUHI¡UHV��'HW�NU YHU�VN USHW�IRNXV�Sn�VLNULQJ�DI�IRUWVDW�
GULIW�IUD�NRPPXQHUQHV�VLGH�

3ROLWLN�IRU�IRUWVDW�GULIW�XGJ¡U�GHQ�RYHURUGQHGH�UDPPH�IRU�NRPPXQHUQHV�DUEHMGH�PHG�ULVLNROHGHOVH��
VnUEDUKHGVDQDO\VH��NULVHVW\ULQJ��NULVHNRPPXQLNDWLRQ RJ�SODQO JQLQJ�IRU�IRUWVDW�GULIW�

)RUPnO

3ROLWLN�IRU�IRUWVDW�GULIW�KDU�WLO�IRUPnO
x $W VW\UNH� NRPPXQHUQHV� HYQH� WLO� VLNULQJ� DI� IRUWVDW� GULIW�� Vn� VDPIXQGVNULWLVNH� RJ� OLYVYLJWLJH�

NRPPXQDOH� OHYHUDQFHU NDQ� YLGHUHI¡UHV L� IRUELQGHOVH� PHG XUR� DOYRUOLJH� K QGHOVHU��
F\EHUDQJUHE��WHUURU HOOHU DQGHQ NULVHVLWXDWLRQ�

x $W VNDEH� HQ� IRUSOLJWHQGH� UDPPH� RP� NRPPXQHUQHV� DUEHMGH� PHG� ULVLNROHGHOVH��
VnUEDUKHGVDQDO\VH��NULVHVW\ULQJ RJ�SODQO JQLQJ�IRU�IRUWVDW�GULIW�

x $W�¡JH�IRUYDOWQLQJHUQHV�EHUHGVNDEVSDUDWKHG�IRU�GHULJHQQHP�DW�IRUEHGUH�RUJDQLVDWLRQHUQHV
HYQH�WLO�DW�KnQGWHUH�GHW�XIRUXGVLJHOLJH�

x $W�VLNUH�LPSOHPHQWHULQJ�DI�pQ VDPOHW�3ODQ�IRU�IRUWVDW�GULIW L�NRPPXQHUQH��VRP�RPIDWWHU�GHQ�
NRPPXQDOH� NULVHVW\ULQJ� RJ� VRP� XQGHUVW¡WWHV� DI� IRUYDOWQLQJHUQHV� HJQH SODQHU� IRU�
YLGHUHI¡UHOVH�DI�VDPIXQGVNULWLVNH�RJ�OLYVYLJWLJH�OHYHUDQFHU�

2UJDQLVHULQJ

%HUHGVNDEVORYHQ�EHVWHPPHU��DW�NRPPXQDOEHVW\UHOVHQ�PLQGVW�pQ�JDQJ�L�KYHU�E\UnGVSHULRGH�VNDO�
XGDUEHMGH�HQ�VDPOHW� SODQ� IRU� NRPPXQHQV�EHUHGVNDE ± IUHPRYHU� NDOGHW�3ODQ� IRU� IRUWVDW� GULIW��'H�
HQNHOWH� NRPPXQDOEHVW\UHOVHU� KDU� VnOHGHV� GHW� ¡YHUVWH� SROLWLVNH� DQVYDU� IRU� NRPPXQHUQHV�
EHUHGVNDEVSODQO JQLQJ��

0HG� GDQQHOVHQ� DI� �VWM\OODQGV� %UDQGY VHQ� ��� MDQXDU� ����� EOHY� GHW� EHVOXWWHW�� DW� �VWM\OODQGV�
%UDQGY VHQ� IUHPDGUHWWHW� XGDUEHMGHU� XGNDVW� WLO� pQ� VDPOHW� SODQ� IRU� GHQ� HQNHOWH� NRPPXQHV�
EHUHGVNDE��KYRUHIWHU�SODQHQ�JRGNHQGHV� L�KYHUW�HQNHOW�E\UnG���VWM\OODQGV�%UDQGY VHQ�HU�VnOHGHV�
RPGUHMQLQJVSXQNW�IRU�NRPPXQHUQHV�DUEHMGH�PHG�ULVLNROHGHOVH��VnUEDUKHGVDQDO\VH��NULVHVW\ULQJ�RJ�
IRUWVDW�GULIW�

,�6DPV¡��2GGHU��6NDQGHUERUJ�RJ�$DUKXV�.RPPXQH�YHGWDJHV HQ�Q\�3ODQ�IRU�IRUWVDW�GULIW�L VWDUWHQ�DI�
KYHU� E\UnGVSHULRGH��.RPPXQHUQHV� HNVLVWHUHQGH�SODQ� EOHY� YHGWDJHW� SULPR������ )UHP�PRG�GHQ�
NRPPHQGH�E\UnGVSHULRGH�DUEHMGHV�KHQ�LPRG�pQ�I OOHV�SODQ�IRU�GH�ILUH�NRPPXQHU��

%HUHGVNDEVGLUHNW¡UHQ�VLNUHU�GHQ� IRUQ¡GQH�UnGJLYQLQJ�DI�NRPPXQHUQH RJ� LQGJnU� L�GH�NRPPXQDOH�
NULVHOHGHOVHU�



�

$I�SULQFLSSHW�RP�VHNWRUDQVYDU�I¡OJHU��DW�GHQ�IRUYDOWQLQJ�HOOHU�DIGHOLQJ�L�NRPPXQHQ��GHU�KDU�DQVYDU�
IRU�HW�P\QGLJKHGVRPUnGH��HQ�\GHOVH�HOOHU�RSJDYH�WLO�GDJOLJ��RJVn�KDU�DQVYDU�IRU�DW�VLNUH�HW�IRUQ¡GHQW�
EHUHGVNDE�� 6HNWRUDQVYDUHW� RPIDWWHU� DOOH� NULWLVNH� IXQNWLRQHU RJ� \GHOVHU�� VRP� HU� SnODJW�
ORYJLYQLQJVP VVLJW��SROLWLVN�HOOHU�DGPLQLVWUDWLYW��'HW�HU�GHUIRU�Y VHQWOLJW��DW�DOOH�GHOH�DI�NRPPXQHQV�
RUJDQLVDWLRQ� KDU� YXUGHUHW EHUHGVNDEHW� LQGHQ� IRU� HJHW� DQVYDUVRPUnGH�� VDPVSLO� PHG� DQGUH�
DQVYDUVRPUnGHU��NRQVHNYHQVHU�IRU�DQGUH�DQVYDUVRPUnGHU�VDPW�KDU�NHQGVNDE�WLO�GH�JUXQGO JJHQGH�
SULQFLSSHU�L�NRPPXQHQV�EHUHGVNDEVSODQ��

'HW�SnKYLOHU�VnOHGHV�KYHU�HQNHOW�VWDGVGLUHNW¡U�NRPPXQDOGLUHNW¡U�DW�KDYH�SODQODJW�IRU�IRUWVDW�GULIW�DI�
VDPIXQGVNULWLVNH�RJ�OLYVYLJWLJH�OHYHUDQFHU�L�HJHQ�RUJDQLVDWLRQ�

7LO� VW¡WWH� IRU� VWDGVGLUHNW¡UHQV�NRPPXQDOGLUHNW¡UHUQHV� SODQO JQLQJ� QHGV WWHV� HQ� %HUHGVNDEV�
JUXSSH �%*�� L� KYHU� NRPPXQH XQGHU� OHGHOVH� DI� FKHIHQ� IRU� ERUJPHVWHUVHNUHWDULDWHW�� 'HOWDJHUQH L�
JUXSSHQ XGSHJHV� DI� VWDGVGLUHNW¡UHQ�NRPPXQDOGLUHNW¡UHQ�� �VWM\OODQGV� %UDQGY VHQ� GHOWDJHU� L�
P¡GHUQH�L�%*�

$OYRUOLJH�K QGHOVHU� ODGHU�VLJ� LPLGOHUWLG�VM OGHQW�DIJU QVH�DI�HQ�NRPPXQHJU QVH��'HW�HU�GHUIRU�
Q¡GYHQGLJW��DW�VLNUHU�RSWLPDO�KnQGWHULQJ�DI�K QGHOVHU�Sn�WY UV�DI�NRPPXQHJU QVHUQH�OLJHVRP�GHW�
RJVn�NDQ�EOLYH�Q¡GYHQGLJW�DW�IO\WWH�NRPPXQDOH�UHVVRXUFHU�IUD�HQ�NRPPXQH�WLO�HQ�DQGHQ�L�WLOI OGH�DI�
DOYRUOLJH�K QGHOVHU�± I�HNV��YHG�V\JGRPVXGEUXG��F\EHUDQJUHE�HOOHU�WHUURU�

'HW� WY UNRPPXQDOH� SODQO JQLQJVDUEHMGH� IRUDQNUHV� L� HQ� %HUHGVNDEVVDPRUGQLQJ� �%6$0��� KYRU�
%HUHGVNDEVGLUHNW¡UHQ�HU�IRUPDQG��'HQ�DI�VWDGVGLUHNW¡UHQ�NRPPXQDOGLUHNW¡UHQ�XGSHJHGH�IRUPDQG�
IUD�KYHU�NRPPXQHV�%HUHGVNDEVJUXSSH �%*� LQGJnU�L�%6$0��)RUXGHQ�WY UJnHQGH�IRUDQNULQJ�VNDO�
%6$0� Sn� WY UV� DI� NRPPXQHJU QVHU� VLNUH� KnQGWHULQJ� DI� VnUEDUKHGHU�� KHOKHGVRULHQWHUHW�
IRUHE\JJHOVHVLQGVDWV� XGQ\WWHOVH� DI� V\QHUJLHU�� ¡YHOVHVWLOUHWWHO JJHOVH RJ� IUHPGULIW� L� EHUHGVNDEV�
SODQO JQLQJHQ�

3ODQO JQLQJVJUXQGODJ

3ODQO JQLQJ�IRU�IRUWVDW�GULIW�VNDO�Y UH�EDVHUHW�Sn�NYDOLILFHUHW� LQGVLJW��HUIDULQJ�RJ�IDNWD�IRUXGHQ�GH�
NUDY�� GHU� VWLOOHV� L� ORYJLYQLQJHQ�� 8GYLNOLQJHQ� DI� NRPPXQHUQHV� VDPOHGH� EHUHGVNDE� VNDO� O¡EHQGH�
MXVWHUHV� L� IRUKROG� WLO� YLGHQ� RP� GHQ� HQNHOWH� NRPPXQHV� VDPIXQGVNULWLVNH� RJ� OLYVYLJWLJH� IXQNWLRQHU��
VnUEDUKHGHU� RJ� ULVLFL�� $OOH� IRUYDOWQLQJHU� VNDO� HIWHU� EHKRY� RJ�PLQGVW� pQ� JDQJ� L� KYHU� YDOJSHULRGH L�
VDPDUEHMGH�PHG��VWM\OODQGV� %UDQGY VHQ� YXUGHUH� NRPPXQHQV� NULWLVNH� IXQNWLRQHU� VDPW� ULVLFL� RJ�
WUXVOHU�PRG�GLVVH��5LVLFLHQH�DQI¡UHV�L�HQ�VnUEDUKHGVDQDO\VH��3n�GHQ�PnGH�VLNUHV��DW�SODQO JQLQJ�
IRU�IRUWVDW�GULIW�EDVHUHV�Sn�RJ�WLOSDVVHV�WLO�HQ�UHWYLVHQGH�NRPPXQDO�ULVLNRSURILO�

6nUEDUKHGVDQDO\VH

6nUEDUKHGVDQDO\VHQ�HU�HQ IRUXGV WQLQJ�IRU�DW�NXQQH�IRUHE\JJH�RJ�DIKM OSH�DOYRUOLJH�K QGHOVHU��
9HG�DW�VW\UH�ULVLFL�RJ�NHQGH�VnUEDUKHGHUQH� L�RUJDQLVDWLRQHQ��NDQ�GHQ�ULJWLJH� IRUHE\JJHOVH�V WWHV�
UHWWLGLJW� LQG�� RJ� GHW� DIKM OSHQGH� EHUHGVNDE� NDQ� GLPHQVLRQHUHV� L� RYHUHQVVWHPPHOVH� PHG�
ULVLNRSURILOHQ��)RU�DW�VLNUH��DW�3ODQ�IRU� IRUWVDW�GULIW�DOWLG�HU�DISDVVHW�HIWHU�GHW�DNWXHOOH�ULVLNRELOOHGH L�
NRPPXQHUQH��VDPOHU��VWM\OODQGV�%UDQGY VHQ�L�VDPDUEHMGH PHG�%HUHGVNDEVJUXSSHUQH O¡EHQGH�RJ�
PLQGVW�HQ�JDQJ�L�KYHU�YDOJSHULRGH NRPPXQHUQHV�ULVLFL�L�HQ�6nUEDUKHGVDQDO\VH�EDVHUHW�Sn�LQSXW�IUD�
NRPPXQHUQHV�IRUYDOWQLQJHU�
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8GGDQQHOVH L�NULVHVW\ULQJ

'HW�VNDO VLNUHV� DW�GLUHNW¡UHU��FKHIHU�RJ�UHOHYDQWH Q¡JOHPHGDUEHMGHUH�DOWLG�KDU�GH�NRPSHWHQFHU��GHU�
HU�Q¡GYHQGLJH�IRU� DW�GH�NDQ�LQGJn�L�NRPPXQHUQHV HJHW�EHUHGVNDE�RJ�NRPPXQHUQHV�NULVHVWDEH��
)RUYDOWQLQJHUQH HOOHU�DIGHOLQJHUQH XGSHJHU�GH�OHGHUH�RJ�PHGDUEHMGHUH��GHU�VNDO�WLOE\GHV�XGGDQQHOVH
L� EHUHGVNDEVSODQO JQLQJ RJ� NULVHVW\ULQJ�� .RPPXQHUQH� IDVWV WWHU� VHOY� QLYHDX� IRU� XGGDQQHOVH��
�VWM\OODQGV�%UDQGY VHQ YLO�V¡UJH�IRU� DW�UHOHYDQW�XGGDQQHOVH XGYLNOHV�RJ�WLOE\GHV�WLO�NRPPXQHUQH�

�YHOVHU

.RPPXQHUQH� VNDO� KDYH HW� DISU¡YHW� RJ� UXWLQHUHW� EHUHGVNDE Sn� DOOH� QLYHDXHU�� 0HGOHPPHUQH� DI�
NRPPXQHUQHV�NULVHVWDEH�VNDO�VDPPHQ�PHG�NRPPXQHUQHV�OHGHUH�RJ�UHOHYDQWH�PHGDUEHMGHUH�Y UH�
IRUWUROLJH�PHG�GHUHV�UROOHU��DQVYDU�RJ�SURFHGXUHU�L�WLOI OGH�DI�DW�DOYRUOLJH�K QGHOVHU�LQGWU IIHU��

%HUHGVNDEVVDPRUGQLQJHQ� �%6$0�� SnO JJHV� DW� DIKROGH� HQ� WY UNRPPXQDO� NULVHVW\ULQJV¡YHOVH� L�
KYHU� E\UnGVSHULRGH�� +YHU� NRPPXQHV� %HUHGVNDEVJUXSSH �%*� SnO JJHV� DW� DIKROGH� HQ
NULVHVW\ULQJV¡YHOVH� L� KYHU� E\UnGVSHULRGH�� +HUYHG� WU QHV� GH� NRPPXQDOH� NULVHOHGHOVHU� PLQLPXP�
KYHUW�DQGHW�nU��

)RUYDOWQLQJHU HOOHU�DIGHOLQJHU PHG�DQVYDU�IRU�VDPIXQGVNULWLVNH�HOOHU�OLYVYLJWLJH�OHYHUDQFHU�DQEHIDOHV�
DW�DIKROGH�¡YHOVHU�PHG�YDULHUHQGH�WHPD�L�KYHU�YDOJSHULRGH��5HHOOH�K QGHOVHU�NDQ�HUVWDWWH�¡YHOVHU��
VnIUHPW� GHU� IRUHWDJHV� HYDOXHULQJ� RJ� VnIUHPW� RSQnHGH� HUIDULQJHU� LPSOHPHQWHUHV� L�
EHUHGVNDEVSODQO JQLQJHQ�

+nQGWHULQJ�DI�UHHOOH�K QGHOVHU�NDQ�HUVWDWWH�¡YHOVHU��QnU�K QGHOVHUQH�HYDOXHUHV�JUXQGLJW�RJ�O ULQJ�
HIWHUI¡OJHQGH�LPSOHPHQWHUHV�L�RUJDQLVDWLRQHUQH�

(YDOXHULQJHU

'HW�HU�DIJ¡UHQGH��DW�NRPPXQHUQHV�IRUYDOWQLQJHU�ELGUDJHU�WLO�DW�HYDOXHUH�DOOH�VW¡UUH�K QGHOVHU�RJ�
¡YHOVHU�� ��VWM\OODQGV�%UDQGY VHQ�PHGYLUNHU� WLO�DW� VLNUH��DW�HYDOXHULQJHQ� IRUHJnU�HIWHU�HW�HQVDUWHW�
NRQFHSW�

�������
3ROLWLN�IRU�IRUWVDW�GULIW�HU�JRGNHQGW�DI�EHVW\UHOVHQ�L��VWM\OODQGV�%UDQGY VHQ GHQ�����DSULO�������
%HVW\UHOVHQ�LQGVWLOOHU�SROLWLNNHQ�WLO�JRGNHQGHOVH�L�HMHUNRPPXQHUHV�E\UnG�


