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0LQ�VNLGNRPSLV�/HQQDUW�6PnOlQQLQJ� 
-DJ�VLWWHU�RFK�WlQNHU�Sn�JDPOD�WLGHU�RFK�Sn�/HQQDUW��'n�KDQ�RFK�MDJ�WlYODGH�Sn�VNLGRU�L�
9DOOVWD� 6.�V� IlUJHU��9LVVHUOLJHQ� L� YHWHUDQNODVVHU�PHQ� lQGn��7lQN� DWW� YL� YDU� YHWHUDQHU�
UHGDQ�Sn�VMXWWLRWDOHW��PHQ�GRFN�´XQJD´�YHWHUDQHU��9L�YDU�OLND�QHUY|VD�VRP�HOLWVHQLRUHUQD�
L�GLVWULNWHW�RFK�GHW�ERUJDGH� MX� I|U�DWW�YL�YDU� VNLGHQWXVLDVWHU�DY�VWRUD�PnWW��/HQQDUW�YDU�
QRJ�GHQ� OXJQDVWH� DY�RVV� WYn�� VRP� VnGDQ� VHJ�RFK�XWKnOOLJ�� VlUVNLOW� Sn� OlQJUH�GLVWDQVHU��
+DQ�nNWH�MX�RFNVn�WMXJRIHP�9DVDORSS��MDJ�Q|MGH�PLJ�PHG�IHP��+DQV�ElVWD�WLG�L�9DVD�
ORSSHW�YDU���WLPPDU�RFK����PLQXWHU�������(Q�HQDVWnHQGH�EUD�WLG�YLG�IHPWLRHWW�nUV�nOGHU��
+DQ�YDU�lYHQ�RULHQWHUDUH�RFK�O|SDUH�PHG�JRGD�UHVXOWDW��1XPHU�YHW�MDJ�LQWH�RP�GHW�ILQQV�
QnJUD�YHWHUDQHU�VRP�WlYODU�Sn�VNLGRU��'0�WH[���L�GLVWULNWHW��XW|YHU�9DVDORSSHW��1RJ�KDU�
GHW�YDULW� OLWH�VQ|� WLOO�RFK� IUnQ�PHQ�GHW�YDU�GHW�Sn�VMXWWLRWDOHW�RFNVn��0HQ� WlYOLQJDU�YDU�
GHW��LEODQG�HIWHU�VNRJVELOYlJDU�GlU�VQ|Q�VDPODGHV�� 
���/HQQDUW�YDU�MRUG-�RFK�VNRJVEUXNDUH�RFK�KDGH�GlUDY�JRG�I\VLN��-DJ�Q|WWH�HQ�NRQWRUVVWRO�
PHG�P\FNHW�VWLOODVLWWDQGH�L�DUEHWHW�RFK�IRUGUDGH�GlUI|U�P\FNHW�WUlQLQJ��0HQ�YL�NRPSOHW�
WHUDGH�YDUDQGUD�EUD��6lUVNLOW�L��YHWHUDQODJHW��WLOOVDPPDQV�PHG�$UQH�6SDQVN��ERUWJnQJHQ�
I|U�WLR�nU�VHGDQ��9DG�UROLJW�YL�KDGH�WLOOVDPPDQV�RFK�ILQD�PLQQHQ�KDU�PDQ�IUnQ�GHQ�WLGHQ��
(WW�PLQQH�VRP�LQWH�lU�Vn�ILQW�lU�QlU�GRP�VWDO�/HQQDUWV�ILQD�SODVWVNLGRU�YLG�´$OEHUW�9LNV�
WHQV�PLQQH´� L�)lULOD��3ODVWVNLGRU�YDU�QnJRW�
Q\WW�L�PLWWHQ�Sn�VMXWWLRWDOHW��VYnUYDOODGH�RFK�
KDONLJD��EnGH�EDNnW�� IUDPnW�RFK�nW�VLGRUQD��
,�YDVDORSSVVSnUHW�KDGH�PnQJD�SUREOHP��-DJ�
PLQQV� IUnQ� ORSSHW� ����� YLONHQ� ´GU|V´� DY�
O|SDUH� GHW� OnJ� L� GHQ� JDQVND� VYnUD� QHGI|UV�
EDFNHQ� HIWHU� (YHUWVEHUJ� GlU� GHW� LQWH� IDQQV�
QnJUD�VSnU��-DJ�PLQQV�lYHQ�IHPPLOV-'0�Sn�
%ROOHEHUJHW��)HPPLOVORSS�lU�YDQVNOLJD�RFK�
KnUGD��'HW�YDU�|YHU�WMXJR�JUDGHU�NDOOW�Vn�GHW�
YDU� QlUD� DWW� WlYOLQJHQ� VNXOOH� VWlOODV� LQ�� -DJ�
EU|W� UHGDQ� Sn� I|UVWD� YDUYHW� PHQ� /HQQDUW�
NQHJDGH� Sn�� -DJ� WRJ� GHW� VRP� HWW� QHGHUODJ�
PRW�/HQQDUW��+DQ�NRP�Vn�VPnQLQJRP�L�PnO�
PHQ�KDGH�InWW�OnQD�HQ�MDFND�I|U�GHW�lU�VYnUW�
DWW� KnOOD� YlUPHQ� QlU� GHQ� VWRUD� WU|WWKHWHQ�
VlWWHU� LQ�� 0HQ� GHW� YDU� QnJRW� VlUVNLOW� PHG�
9DVDORSSHW��)|U� WUHWWLR�� I\UWLR�nU� VHGDQ�YDU�
QlVWDQ� DOOD� IUnQ� 9DOOVWD�$UEUn� VRP� nNWH� L�
9DOOVWD�6.�V�IlUJHU�RFK�GHW�YDU�VWRU�JHPHQ�
VNDS� 
���/HQQDUW� YDU� KHOOHU� LQWH� Q|GEHGG� QlU� GHW�
JlOOGH�DWW�KMlOSD�WLOO��$QWLQJHQ�LQRP�9DOOVWD�
6.�HOOHU��QlU�´bQJD�E\DODJ´�YLOOH�KD�HWW�RFK�
DQQDW�JMRUW��+DQ�VWlOOGH�DOOWLG�XSS�� 
���1X� lU� VNLGNRPSLVHQ� /HQQDUW� ERUWD� I|U�
DOOWLG��DOOGHOHV�I|U�WLGLJW��+DQ�nNWH�VNLGRU�KHPPDYLG�Vn�OlQJH�KDQ�NXQGH��lYHQ�QlU�NURS�
SHQ�E|UMDGH� VlJD� LIUnQ�� -DJ� VDNQDU�KRQRP�� LQWH�EDUD� VRP� VNLGnNDUH�XWDQ�lYHQ�VRP�HQ�
P\FNHW�JRG�YlQ���   �����(ULF�%HUJOXQG 
����� 
���(Q�DQQDQ�WURJHQ�NOXEEPHGOHP�VRP�RIWD�KMlOSW�RVV�YLG�ROLND�DUUDQJHPDQJ�OlPQDGH�
RVV�RFNVn�XQGHU�IMROnUHW��7DFN�$UQH�$QGHUVVRQ�I|U�DOO�KMlOS�JHQRP�nUHQ�� 



 

 

6NLGVlVRQJHQ�Sn�KHPPDSODQ�DYVOXWDGHV�O|UGDJHQ�GHQ����0DUV�Gn�EDUQHQV�9DVD�
ORSS�RFK�.0�DUUDQJHUDGHV�L�+RVDUER��%LOGHUQD�QHGDQ�YLVDU�GXNWLJD�VNLGnNDUH� 



 

 

5DSSRUW�IUnQ�PRWLRQVNRPPLWWpQ� 
(IWHU�DWW�YL�nNW�9DVDORSSHW��0DUFLDORQJD�HWW�DQWDO�nU�RFK�'RORPLWHQ�/DXI�LIMRO�Vn�YDU�GHW�
GDJV�I|U�Q\D�XWPDQLQJDU�RFK�YL�EHVWlPGH�RVV�I|U�DWW�nND�.|QLJ�/XGZLJ�/DXI�GHQQD�YLQ�
WHU���/RSSHW�JLFN�DY�VWDSHOQ�V|QGDJHQ�GHQ�������/RSSHW�N|UV�PHG�VWDUW�L�(WWDO�RFK �PnO�L�
2EHUDPPHUJDX��LQWH�OnQJW�IUnQ�*DUPLVFK�3DUWHQNLUFK�L�7\VNODQG�DOOWVn��7RUVGDJ�PRUJRQ�
�����WRJ�.HUVWLQ��3HU-cNH�RFK�XQGHUWHFNQDG�ELOHQ�WLOO�$UODQGD�I|U�DWW�IO\JD�WLOO�0�QFKHQ�
RFK�GlU�K\UD�ELO�VRP�NXQGH�WD�RVV�GH�VLVWD�QLR�PLOHQ�WLOO�(WWDO��,QJHOD�RFK�/HLI�nNWH�ELO�
IUnQ�6WRFNKROP�UHGDQ�Sn�RQVGDJHQ�RFK�|YHUQDWWDGH�Sn� IlUMDQ��7RUVGDJ�NYlOO� VDPPDQ�
VWUnODGH�YL�Sn�(WWDO�$OSKRWHOO��)UHGDJ�EHNDQWDGH�YL�RVV�PHG�VSnUHQ�I|U�DWW�NXQQD�UlNQD�XW�
YDG�I|U�VRUWV�VPRUQLQJ�GHW�VNXOOH�YDUD�XQGHU�VNLGRUQD��1XPPHUODSSDU�KlPWDGHV�RFNVn�
GHQQD�GDJ��8QGHU�O|UGDJHQ�N|UGHV�ORSSHW�L�IUL�VWLO��9L�YDU�XWH�RFK�WLWWDGH�Sn�WDSSUD�VNLGn�
NDUH�VRP�WURWVDGH�GHQ���-JUDGLJD�N\ODQ�YLONHW�OHGGH�WLOO�PnQJD�I|UIU\VQLQJDU�GHQQD�GDJ��
3n�NYlOOHQ�ODGGDGH�YL�LQI|U�V|QGDJHQV�ORSS�PHG�EDVWXEDG�RFK�YDOOQLQJ��'HW�YDOODGHV�DY�
DPDW|UHU� RFK� HOLWPRWLRQlUHU�� lYHQ� SURIIVYDOODUH� YDU� L� IDUWHQ�� 9L� ERGGH� QlPOLJHQ� Sn�
VDPPD�KRWHOO�VRP�7HDP�([WUD�3HUVRQQHO�GlU�-HUU\�$KUOLQ��%U|GHUQD�$QGHUV�RFK�-|UJHQ�
$XNODQG�EO�D� LQJLFN��0LQD� VNLGRU�YHUNDGH�VXSHUEUD�RFK� MDJ�NlQGH�PLJ�Q|MG�PHG�YDOO�
QLQJHQ�RFK�Gn�VD�3HU-cNH��´2P�GX�VND�EOL�HQ�ElWWUH�VNLGnNDUH�Vn�KMlOSHU�GHW�LQWH�DWW�GX�
WUlQDU�PHU��P|MOLJHQ�NDQ�GX�EOL�GHW�RP�GX�OlU�GLJ�YDOOD�VNLGRUQD�ElWWUH��´�-7DFN��NRPSLV� 
���6|QGDJ��,GDJ�VNXOOH�YL�In�EHNlQQD�IlUJ��-��JUDGHU��'HW�YDU�NlUYW�L�VSnUHW��GHW�NlQGHV�
VRP�DWW�nND�Sn�VDQGSDSSHU��(IWHU�HQ�PLO�DY�ORSSHW�NRP�MDJ�WLOO�9DOOVWDV�KHMDUNODFN�GlU�
3HU-cNH�KDGH�SDVVHUDW�I|U�OlQJH�VHGDQ��PHQ�/HLI�KDGH�lQQX�LQWH�SDVVHUDW�RFK�Gn�NlQGHV�
GHW�OLWH�OlWWDUH��WURU�MDJ�L�DOODIDOO��(IWHU�WYn�PLO�NlQGH�MDJ�QnJRQ�VRP�IOnVDGH�PLJ�L�QDFN�
HQ��GHW�YDU�/HLI�RFK�HIWHU�WUH�PLO�I|UVYDQQ�KDQ�L�IMlUUDQ��$OOD�NRP�L�PnO��3HU-cNH�Sn������
/HLI�Sn������RFK�MDJ�QnJUD�PLQXWHU�VHQDUH� 
���9nUD�KHMDQGH�GDPHU�NXQGH�LQWH�KnOOD�YlUPHQ�ULNWLJW�GH�KHOOHU��IDVWlQ�GH�KDGH�P\FNHW�
DWW�J|UD��'H�KHMDGH�Sn�RVV�WUH��DOOD�|YULJD�VYHQVNDU��QRUVNDU��ILQQDU�RFK�|YULJD�QDWLRQDO�
LWHWHU��.DQVNH�PHVW�DY�DOOW�KHMDGH�GH�Sn�WYn�DQGUD�KlOVLQJDU�VRP�nNWH�ORSSHW�P\FNHW�EUD��
/DUV�/MXQJ�RFK�$QWRQ�-lUQEHUJ�VRP�EnGD�ILFN�SODFHULQJDU�XQGHU�����EUD�MREEDW��/RSSHW�
YDQQV�DY�6WDQLVODY�5HVFDN�RFK�WYnD�YDU�-HUU\�$KUOLQ�VRP�QRJ�KDGH�YXQQLW�RP�KDQ�KDIW�
HQ�VW|UUH�VWRUOHN�Sn�SMl[RUQD� 
���0nQGDJHQ�YDU�IRUWIDUDQGH�NDOO��LQJHQ�VNLGnNQLQJ��,VWlOOHW�WRJ�YL�HQ�MlWWHOLIW�XSS�Sn�HQ�
DOSWRSS�I|U�DWW�EHVNnGD�GHQ�YDFNUD�XWVLNWHQ��)\�Vn�K|JW�GHW�YDU��6YHGOXQG�RFK�)lOWEODG��
QL�VNXOOH�YDULW�PHG��Gn�KDGH�GHW�QRJ�EOLYLW�IMlULODU�LPDJHQ�RFK�NDQVNH�QnJRW�DQQDW�QnJRQ�
DQQDQVWDQV��3n�WLVGDJ�EOHY�GHW�VNLGnNQLQJ�Sn�OlQJGHQ�LJHQ��)RUWIDUDQGH�NDOOW��+-*�ILFN�
DYEU\WD�Sn�JUXQG�DY�KlOWD��VRP�EHURGGH�Sn�HWW�RIULYLOOLJW�IDOO�Sn�V|QGDJHQ��3n�RQVGDJHQ�
YDU�GHW�EDUD�HQ�GDJ�NYDU�RFK�VW|UWORSSVEDFNHQ� L�*DUPLVFK�VNXOOH� WHVWDV��/HLI�RFK�3HU-
cNH�GURJ�LYlJ�GLW�PHGDQ�MDJ�VRP�MXVWHUDG�ILFN�I|OMD�PHG�GDPHUQD�WLOO�HWW�E\PHMHUL�RFK�
VHQ�OLWH�VKRSSLQJ��EODQG�DQQDW�LQN|SWHV�HWW�J|NXU�RFK�DQQDW�RQ|GLJW�����PHQ�lYHQ���7-
WU|MRU�WLOO�.DULQ�RFK�-RQDV�VRP�7HDP�([WUD�3HUVRQQHO�VNUHY�DXWRJUDIHU�Sn��0\FNHW�XSS�
VNDWWDW��2P�WRUVGDJHQ�EDU�GHW�LYlJ�KHPnW�I|U�+-*��.HUVWLQ�RFK�3-c��)|U�,QJHOD�RFK�/HLI�
YlQWDGH�Q\D�lYHQW\U� 
 
7DFN�I|U�GHQQD�JnQJ�� In�VH�YDUW�GHW�ElU�DY�QlVWD�nU��GHW� ILQQV�SODWV�I|U� IOHU� L�YnUW�VNLG�
JlQJ��9L�VHV�L�VNLGVSnUHQ��+lOVQLQJDU �+DQV-*|UDQ 
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 � /|QQEHUJ��-RFKLP��6:(� +�� 9/��  
  � :HQJHOLQ��/DUV��6:(� +�� 9/�   
+DOY9DVDQ ��� $OYLQ��.DULQ��6:(� '��   �������� 

gSSHW�6SnU� ����� 6NRJOXQG��+DQV��6:(� +��  �������� 
 ����� 6XQGKROP��(ULN��6:(� +��  �������� 
 ����� 6|GHUVWU|P��(ULN��6:(� +��  �������� 
  ����� bQJDOLG��.ULVWHU��6:(� +��   �������� 

gSSHW�6SnU� ���� (QJVWUDQG��-HQQLH��6:(� '��   �������� 

7MHM9DVDQ�
�7lYOLQJ���
0RWLRQ�WLOO� ���� 'HOLQ��(YHO\Q��6:(� '��  �������� 
 ���� )ULVN��+HOHQ��6:(� '��  �������� 
  ���� 6N\WWQHU��0DULD��6:(� '��   �������� 
.RUW9DVDQ ���� %LYLQJ��$QGHUV��6:(� +��  �������� 
 ���� -DQVVRQ��.MHOO��6:(� +��  �������� 
 ���� /HGHQVWDP��&DUROD��6:(� '��  �������� 
 ���� 1LOVVRQ��/RWWD��6:(� '��  �������� 
 ���� 1LOVVRQ��1LOV-(ULN��6:(� +��  �������� 
 ���� 3HUVVRQ��.MHOO��6:(� +��  �������� 
 ���� 6LJIULGVVRQ��-RKDQ��6:(� +��  �������� 
  ���� :HQJHOLQ��/DUV��6:(� +��   �������� 

5HVXOWDW�IUnQ�9DVDORSSVYHFNDQ����� 



 

 

/|SDUVRPPDUHQ����� 
(IWHUVRP�YL�KDGH�VlVRQJVVDPPDQIDWWQLQJHQ�L�I|UUD�96.-EODGHW�NRPPHU�KlU�HQ�XSSWDNW�WLOO�
NRPPDQGH�VlVRQJ� 
���9DOOVWD�6.�NRPPHU�lYHQ�L�nU�DWW�VHV�L�UHVXOWDWOLVWRUQD�IUnQ�ROLND�O|SWlYOLQJDU�� 
���6lVRQJHQ�E|UMDU�VRP�YDQOLJ�PHG�OnQJVRSSVVHULHQ����GHOWlYOLQJDU�Sn�YlJ��'lUHIWHU�Vn�NRP�
PHU�GHW�QnJUD�'0�WlYOLQJDU�Sn�OLWH�ROLND�GLVWDQVHU� 
3URJUDPPHW�I|U�GLVWULNWHW�KLWWDV�OlWW�Sn�LQWHUQHW��DGUHVVHQ��LJJHVXQGVVN�VH��� 
'lU�ILQQV�KHOD�SURJUDPPHW�I|U�+lOVLQJODQGV�O|SDUWlYOLQJDU�� 
+nOOHU�QL�LJnQJ�Vn�SDVVD�Sn�RFK�WHVWD�IRUPHQ�QlU�YL�VMlOYD�WLOOVDPPDQV�PHG�%RJnUGHQV�,.�
DUUDQJHUDU�,VWHVM|QUXQW�GHQ����DXJXVWL�� 
'lU�ILQQV�GHW�lYHQ�NODVVHU�I|U�XQJGRP� 
���'HVVD�GDWXP�YHW�YL�UHGDQ�RP�L�WlYOLQJVSURJUDPPHW� 
���PDUV�OnQJORSSVHULHQ�(GVE\Q����DSULO��OnQJORSSVHULHQ�,JJHVXQG����DSULO�OnQJORSSVHULH�
/MXVGDO�����DSULO�OnQJORSSVHULHQ�$UEUn�����DSULO�OnQJD�WHUUlQJ�'0�'HOVER����PDM�NRUWD�WHU�
UlQJ�'0�$UEUn�����PDM�'0�����P�-lUYV|�VDPW����PDM�'0������P�+XGLN�� 
���'HVVXWRP�ILQQV�GHW�HQ�KHO�GHO�ORSS�UXQW�L�ODQGHW�VRP�ORFNDU��'HW�JnU�U\NWHQ�RP�DWW�0LFNH�
-|QVVRQ�VND�VSULQJD�QnJRW�ULNWLJW�OnQJORSS�XQGHU�VRPPDUHQ��9L�InU�YlO�VH�YLONHW��9L�I|OMHU�
KDQV�NDUULlU�PHG�LQWUHVVH� 
���8UEDQ�RFK�1LOV-(ULN�lU�DQPlOGD�WLOO�VRPPDUHQV�MXELOHXPVPDUD�L�6WRFNKROP�Gn�GHW�lU�����
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9DOOVWD� 6.� KDU� XQGHU� nUHW� EHGULYLW� YHUNVDPKHW� LQRP� O|SQLQJ�� RULHQWHULQJ� RFK� VNLGnN�
QLQJ��8QGHU�nUHW�KDU�9DOOVWD�6.�KDIW���VW\UHOVHP|WHQ� 
���,QRP�O|SVHNWLRQHQ�KDU�XQGHU�nUHW�DUUDQJHUDWV�HWW�ORSS�L�OnQJORSSVHULHQ��NRUWD�'0�VDPW�
,VWHVM|Q�UXQW�PHG����VWDUWDQGH��/|SWUlQLQJ�KDU�EHGULYLWV�L�+|JKDPPDUKDOOHQ�XQGHU�YLQ�
WHUQ� RFK� XWRPKXV� FD� �� JJU�YHFND� XQGHU� VRPPDUHQ��9DOOVWD� 6.� KDU� KDIW� HWW� ODJ�PHG� L�
9DVDVWDIHWWHQ�� 
���,QRP� VNLGVHNWLRQHQ� KDU� XQGHU� YLQWHUQ�
EHGULYLWV� YHUNVDPKHW� L� 25)$� I|U� EDUQ�
VRP�VNLGVNROD�Sn�KHOJHQ�RFK�VNLGWUlQLQJ�
Sn� WRUVGDJVNYlOODU�� 6RP� YDQOLJW� KDU� HWW�
VWRUW� DQWDO� VNLGnNDUH� VWlOOW� XSS� L� ORSS�
XQGHU� 9DVDORSSVYHFNDQ� PHQ� lYHQ� ORSS�
VRP�+DUVD�6NL�0DUDWRQ�RFK�+lOVLQJHOH�
GHQ��9DOOVWD�6.�KDU�lYHQ�YDULW�UHSUHVHQ�
WHUDW� L�0DUFLDORQJD� RFK� .|QLJ� /XGZLJ�
/DXI�� .OXEEHQ� KDU� L� PDUV� DUUDQJHUDW�
XQJGRPVVNLGWlYOLQJHQ�L�%M|UQHQV�6SnU�L�
25)$�RFK�HQ�IDPLOMHGDJ�L�+RVDUER�PHG�
VNLG-.0�� 8QGHU� YLQWHUQ� KDU� ILQD� VSnU�
N|UWV�XSS�L�+RVDUER��HOOMXVVSnUHW�25)$��
YLG�9DOOVWD� 6NROD� RFK� YLG� $UYLNV� L� $U�
EUn� 
���,QRP�2ULHQWHULQVVHNWLRQHQ�KDU�YL�KMlOSW�9DOOVWD�6NROD�PHG�IULOXIWVGDJ�L�)OlVWD� I|U����
EDUQ��8QGHU�2ULQJHQ�L�0RKHG�JMRUGH�9DOOVWD�6.������WLPPDU�I|UGHODW�Sn�FD������SHUVR�
QHU��9DOOVWD�6.�KDGH�DQVYDUHW�I|U�EXVVQLQJ�JHQRP�-RKQ-(ULN�(ULNVVRQ��GXVFKDU�JHQRP�
.DOOH�6|UnNHU�RFK�HQ�VWRU�GHO�DY�E\JJDQGHW�ULYDQGHW�Sn�7&��,�VHSWHPEHU�DUUDQJHUDGH�YL�
HQ�IHVW�I|U�DOOD�VRP�KMlOSW�WLOO�PHG�PDW�IUnQ�*XVWDYVVRQ�FDWHULQJ��XQGHUKnOOQLQJ�DY�'LFN�
3HUVVRQ�RFK�ELOGYLVQLQJ�IUnQ�2-ULQJHQ�DY�-RKQ-(ULN� 
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