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6QDUW�lU�NXODQ�L�OXIWHQ��YnUHQ�QlUPDU�VLJ�PHG�VWRUPVWHJ�RFK�LQRP�
NRUW�NRPPHU�+DUO\FNDQ�RFK�9lVWHUJnUG�VSUXGOD�DY�
IRWEROOVVSHODQGH�IOLFNRU�RFK�SRMNDU�DOOD�GDJDU�L�YHFNDQ��9L�KDU�HWW�
KlIWLJW�VSlQQDQGH�(VNLOV�nU�IUDPI|U�RVV�PHQ�OnW�RVV�E|UMD�IUnQ�
E|UMDQ���
5HGDQ�QX�L�E|UMDQ�DY�PDUV�KDU�YnUD�XQJGRPVODJ�VSHODW�PlQJGHU�
DY�LQRPKXVWXUQHULQJDU��OLJD�FXSHU��GLYHUVH�WUlQLQJVPDWFKHU�VDPW�
YnUD�KHUUDU�KDU�VSHODW�GHW�KLVWRULVND�JUXSSVSHOHW�L�6YHQVND�
&XSHQ��&XS�lYHQW\UHW�PHG�WYn�79�VlQGD�KHPPDPDWFKHU�Sn�
3ODQ����2O\PSLDIlOWHW�O|VWH�YL�JHPHQVDPW�L�VDQQ�(VNLOVDQGD��7DFN�
DOOD�1L�VRP�HQJDJHUDGH�(U�RFK�JMRUGH�PDWFKHUQD�WLOO�O\FNDGH�
DUUDQJHPDQJ��(VNLOV�EOHY���D�L�JUXSSHQ�GlU�GHQ�RDYJMRUGD�
PDWFKHQ�������PRW�$OOVYHQVND�+DPPDUE\�,)�YDU�K|MGSXQNWHQ�EnGH�
Sn�RFK�XWDQI|U�IRWEROOVSODQHQ��-DJ�YLOO�lYHQ�SDVVD�Sn�DWW�WDFND�
�0U�(VNLOV��7RPP\�%LOOTYLVW�VRP�OlPQDGH�(VNLOVKXVHW�YLG�nUVVNLIWHW�
HIWHU����nU�VRP�DQVWlOOG�RFK�PDVVRU�DY�nU�LGHHOOW�DUEHWH�L�
I|UHQLQJHQV�WMlQVW��1X�WDU�YL�RVV�DQ�IUDPWLGHQ�PHG�.DOOH�2OVVRQ�
VRP�NOXEEFKHI�
�
6RP�EUXNOLJW�YLG�GHQQD�nUVWLGHQ�lU�SODQHULQJHQ�L�IXOO�JnQJ�
JlOODQGH�QDWXUJUlV�WUlQLQJVWLGHU�I|U�DOOD�YnUD�ODJ��
VHULHVDPPDQVlWWQLQJ����PDQQDIRWEROO�Sn�9lVWHUJnUG��OlJHU�L�
+lVWYHGD�	�+|OOYLNHQ�RFK�VMlOYNODUW�(VNLOVFXSHQ��2VFDU��%HUQH��
-LPPLH��$QGUp��.DOOH��,QJHU�RFK�MDJ�VMlOY�L�(VNLOVKXVHW�J|U�YnUW�DOOUD�
\WWHUVWD�I|U�DWW�VNDSD�Vn�JRGD�I|UXWVlWWQLQJDU�VRP�P|MOLJW�I|U�
YnUD�VSHODUH��OHGDUH��I|UlOGUDU��VDPDUEHWVSDUWQHUV��GRPDUH�RFK�
PRWVWnQGDUH�

S�££Àp©©pªÀ;t¼;Ó�;�À �£À©�ªª�;#�
9nUW�VDPDUEHWH�PHG�5lGGD�%DUQHQ�RFK�NRQFHSWHW�+LJK�)LYH�KDU�
NRPPLW�HQ�ELW�Sn�YlJHQ�PHG�NDQVOL��VW\UHOVH��VSHODUH��OHGDUH�
WUlIIDU��6RP�I|UVWD�I|UHQLQJ�L�6YHULJH�J|U�YL�HQ�QRJJUDQQ�
XQGHUV|NQLQJ�DY�OlJHW�L�YnU�YDUGDJ��$WW�OHYD�VRP�YL�OlU�NlQQV�UlWW�
RFK�YLNWLJW�VDPWLGLJW�VRP�UHVXOWDWHW�DY�WUlIIDUQD�JHU�RVV�HWW�
VWDELOW�RFK�WU\JJW�XQGHUODJ�I|U�YnU�JHPHQVDPPD�IUDPWLG��
'ULIWERODJHW���$UHQRU�PHG�$QGHUV�0nUWHQVVRQ�L�VSHWVHQ�lU�L�IXOO�
JnQJ�PHG�DWW�I|UEHUHGD�YnUD�LGURWWVSODWVHU�I|U�nUHWV������WDOV�
PDWFKHU�RFK�WUlQLQJDU�
(VNLOVEODGHW�lU�SODQHUDW�I|U���XWJnYRU�XQGHU�������9L�J|U�QHGVODJ�
L�YnU�I|UHQLQJ��L�GH�ROLND�nOGHUVJUXSSHUQD��9L�VND�SUHVHQWHUD�YnUD�
VDPDUEHWVSDUWQHUV��YL�VND�I|UV|ND�JH�GLJ�VRP�PHGOHP�VSlQQDQGH�
RFK�DQYlQGEDUD�HUEMXGDQGH�IUnQ�YnUD�VSRQVRUHU�VnVRP�WH[��
&LW\JURVV�KlIWHW�PHG�����UDEDWW��+lIWHW�ILQQV�WLOO�I|UVlOMQLQJ�YLD�
HUD�ODJ�HOOHU�YLD�(VNLOVKXVHW������NU�JHU�GLJ�����NU�WLOOEDND�����IULD�
HQWUpHU�WLOO�VHQLRU�'DP�HOOHU�+HUU�PDWFKHU�
�
7LOOVDPPDQV�lU�YL�IRWEROOVI|UHQLQJHQ�(VNLOVPLQQH�,)�RFK�PHG�
JHPHQVDPPD�HQJDJHPDQJ�VNDSDU�YL�HQ�KlIWLJW�I|UHQLQJVUHVD�
I|U�YnUD�EDUQ�RFK�XQJGRPDU�
�
7LOOVDPPDQV�VHU�YL�IUDPHPRW�HWW�ULNWLJW�UROLJW������
�
*OHFNBS�2VFDLGFMEU��0DUNQDGVDQVYDULJ�������������
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1\OLJHQ�ILFN�XQJGRPVOHGDUQD�L�(VNLOVPLQQH�,)�
P|MOLJKHWHQ�DWW�WUlIIDV�L�(OLQHEHUJVVNRODQV�DXOD�I|U�DWW�
WD�GHO�DY�NOXEEHQV�VDWVQLQJ�Sn�DWW�DUEHWD�IUDP�HQ�
YlUGHJUXQGEDVHUDG�KDQGOLQJVSODQ�XWLIUnQ�5lGGD�
%DUQHQV�PRGHOO�+LJK�)LYH��
7UlQDUH�RFK�OHGDUH�I|U�VDPWOLJD�ODJ�IUnQ�nOGHUVJUXSS�
nWWD�nU�RFK�XSSnW�YDU�Sn�SODWV�I|U�DWW�O\VVQD�WLOO�5lGGD�
%DUQHQV�0DULR�'UL�RFK�JHQRPI|UD�HWW�JUXSSDUEHWH�RFK�
lYHQ�OlPQD�HQNlWVYDU�VRP�VND�XWJ|UD�JUXQGHQ�I|U�
IRUWVDWW�XWDUEHWDQGH�DY�YlUGHJUXQGHQ�
�
'HW�YDU�HQ�HQWXVLDVWLVN�RFK�GHILQLWLYW�LQWH�W\VWOnWHQ�
JUXSS�VRP�NRP�WLOO�P|WHW�
0DULR�'UL�LQOHGGH�JHQRPJnQJHQ�PHG�DWW�EHUlWWD�RFK�
SHQHWUHUD�I\UD�DY�GH�YLNWLJDVWH�GHODUQD�DY�)1�V�
EDUQNRQYHQWLRQ��$UWLNODU�VRP�NDQ�DOOD�lU�LQWLPW�
VDPPDQNRSSODGH�PHG�(VNLOV�YHUNVDPKHW�VRP�LQQHIDWWDU�
EDUQ�
+LWWLOOV�KDU�+LJK�)LYH�LPSOHPHQWHULQJHQ�RPIDWWDW�VW\UHOVH�
RFK�SHUVRQDO�VDPW�EDUQHQ�L�YHUNVDPKHWHQ��2QVGDJHQV�
WUlII�YDU�GHQ�I|UVWD�DY�WYn�PHG�OHGDUQD�
��'HQ����PDUV�lU�GHW�GDJV�I|U�GHQ�DQGUD�WUlIIHQ�VRP�Gn�
RFNVn�NRPPHU�DWW�RPIDWWD�VW\UHOVH�RFK�NDQVOL��6HGDQ�
VND�HQ�DUEHWVJUXSS�EHVWnHQGH�DY�PLJ��NOXEEFKHI�.DOOH�
2OVVRQ��$QGUp�3HWHUVVRQ�RFK�-LPPLH�6WMHUQVWU|P�DUEHWD�
IUDP�HQ�KDQGOLQJVSODQ�I|U�GHW�IRUWVDWWD�DUEHWHW��
I|UNODUDU�7HUpVH�%HUJVWHQ�VRP�lU�YHUNVDPKHWVDQVYDULJ�
I|U�+HOD�+HOVLQJERUJ�
�

,�VHSWHPEHU�DQVWlOOGHV�7HUpVH�%HUJVWHQ�VRP�
YHUNVDPKHWVDQVYDULJ�I|U�+HOD�+HOVLQJERUJ��'HWWD�lU�QX�
GHQ�I|UVWD�VWRUD�VDWVQLQJHQ�PHOODQ�5lGGD�%DUQHQ�RFK�
(VNLOVPLQQH�,)��VRP�lU�KXYXGPlQ��L�IRUP�DY�HWW�
YlUGHJUXQGVDUEHWH�VRP�RPIDWWDU�EnGH�OHGDUH�RFK�
VSHODUH���LQOHGQLQJVYLV��+LJK�)LYH�RFK�E\JJHU�Sn�HQ�
EHSU|YDG�PRGHOO�VRP�5lGGD�%DUQHQ�DUEHWDW�IUDP�
XQGHU�PHU�lQ�WLR�nU�
(VNLOV�KDU�VHGDQ�OlQJH�HQ�VROLG�YlUGHJUXQG�JUXQGDW�Sn�
UHVSHNW��NDPUDWVNDS�RFK�MlPOLNKHW��1X�WDU�I|UHQLQJHQ�
GHWWD�HWW�VWHJ�YLGDUH�JHQRP�DWW�LPSOHPHQWHUD�+LJK�)LYH�
JHQRP�KHOD�YHUNVDPKHWHQ�OnQJVLNWLJW�
�
)UnJRU�EROODGHV�LQWHQVLYW�PHOODQ�0DULR�'UL���VRP�VMlOY�
KDU�HWW�I|UIOXWHW�VRP�IRWEROOVVSHODUH���RFK�OHGDUQD��
6S|UVPnO�VW|WWHV�RFK�EO|WWHV��,�HQ�SDXV�ILFN�YL�HQ�
SUDWVWXQG�PHG�WYn�DY�GH�QlUYDUDQGH�GHOWDJDUQD���
1DQF\�)HUQDQGH]�VRP�WUlQDU�3�����RFK�&DOOH�/XQGJUHQ�
VRP�GHOV�WUlQDU�)�����PHQ�VRP�RFNVn�lU�DVVLVWHUDQGH�L�
GDPHUQDV�DNDGHPLODJ�
��'HWWD�DUEHWH�NlQQV�YlOGLJW�YLNWLJW��-DJ�lU�OlUDUH�FLYLOW�
RFK�DWW�DUEHWD�PHG�EDUQ�lU�VMlOYNODUW�RFK�
EHW\GHOVHIXOOW��
��-DJ�VHU�GHW�VRP�HWW�EUD�VW|G�DWW�NOXEEHQ�MREEDU�IUDP�
HQ�YlUGHJUXQG�VRP�YL�OHGDUH�NDQ�VW|WWD�RVV�PRW�QlU�GHW�
LQWUlIIDU�VLWXDWLRQHU�VRP�EHK|YHU�KDQWHUDV��0HQ�RFNVn�
UHQW�SUDNWLVNW�KXU�YL�VND�DUEHWD��%DUQ�YLOO�EOL�VHGGD��VD�
1DQF\�
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2DYJMRUW�PRW�6XSHUHWWDQODJHW�9DUEHUJ�RFK�GHQ�$OOVYHQVND�
JXOGDVSLUDQWHQ�+DPPDUE\��VDPW�HQ�KHGHUVDP�I|UOXVW�PRW�'DONXUG�
+HUUODJHW�KDU�DOO�DQOHGQLQJ�DWW�YDUD�VWROWD�|YHU�VLQD�SUHVWDWLRQHU�L�
6YHQVND�&XSHQV�JUXSSVSHO��lYHQ�RP�GHW�LQWH�YDU�QlUD�DWW�UlFND�WLOO�
HQ�NYDUWVILQDOSODWV�
'HW�KDQQ�Jn�GU\JW�WYn�PLQXWHU�DY�GHQ�I|UVWD�FXSPDWFKHQ�LQQDQ�����
WLOO�'DONXUG�YDU�HWW�IDNWXP��,�HQ�P\FNHW�MlPQ�PDWFK�PHG�VWDUN�
I|UVlVRQJVNDUDNWlU�VWRG�(VNLOV�XSS�EUD�EnGH�I\VLVNW�RFK�
WHPSRPlVVLJW��LQQDQ�����NRP�L�VOXWPLQXWHQ�HIWHU�HQ�IRUFHULQJ�
�
8SSI|OMQLQJHQ�LQQHEDU�����PRW�%DMHQ��HIWHU�HWW�OlFNHUW�OHGQLQJVPnO�
IUnQ�)LOLS�(JJHU��'HW�VDNQDGHV�LQWH�FKDQVHU�DWW�YLQQD�PDWFKHQ��
$YVOXWQLQJVYLV�QRWHUDGHV�HWW�Q\WW�����UHVXOWDW��ERUWD�PRW�9DUEHUJ��
HIWHU�DWW�KD�KDPQDW�L�XQGHUOlJH�L�I|UVWD�KDOYOHN�RFK�XWMlPQDW�L�
VOXWVHNXQGHUQD��)OHU�VSHODUH�ILFN�VSHOWLG�Gn���RFK�VRP�HQ�
�I|UVlVRQJVWXUQHULQJ��VWnU�GHW�NODUW�DWW�ODJHW�KDIW�VWRU�Q\WWD�DY�
lYHQW\UHW�
7JMLFO�CFUZEFMTF�IBEF�EFU�G S�&TLJMTNJOOF�*'�BUU�TQFMB�4WFOTLB�

$VQFO 
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��'HW�nWHUVWnU�DWW�VH��6RP�NOXEE�EHW\GHU�GHW�MlWWHP\FNHW�RFK�lYHQ�
LQGLYLGXHOOW�I|U�VSHODUQD�VRP�ILFN�HQ�FKDQV�DWW�YLVD�XSS�VLJ�RFK�
PlWD�VLJ�PHG�GH�ElVWD���(VNLOVPLQQH�,)�VlWWV�Sn�NDUWDQ�Sn�HWW�
SRVLWLYW�VlWW�RFK�NOXEEHQ�O\FNDGHV�KnOOD�PDWFKDUUDQJHPDQJHQ�
SULFNIULD��VlJHU�KHUUODJHWV�WUlQDUH�0DWWLDV�/LQGVWU|P
5SPS�EV�BUU�OJ�LBO�ESB�OZUUB�BW�EFU�SFOU�TQPSUTMJHU 

��-D��PDQ�InU�HUIDUHQKHW�nWPLQVWRQH��VHGDQ�InU�YL�VH�YLONHQ�ELHIIHNW�
GHW�EOLU��0HG�7YnnNHU��VRP�MDJ�MX�WUlQDGH�I|UUD�VlVRQJHQ��VORJ�GHW�
WLOOEDND�HIWHU�VRPPDUHQ��6SHODUQD�YDU�LQWH�YDQD�Vn�WXQJ�EHODVWQLQJ�
|YHU�YlOGLJW�OnQJ�WLG���'lUI|U�YlOMHU�MDJ�DWW�KD�HQ�OXJQDUH�SHULRG�
WUlQLQJVPlVVLJW�MXVW�QX�
)\UD�VPnVNDGRU�RFK�OLWH�VNDYDQNHU�I|OMGH�L�VSnUHQ�DY�FXSlYHQW\UHW�
��0HQ�GHQ�PHQWDOD�DQVSlQQLQJHQ�YDU�NDQVNH�GHQ�VYnUDVWH�DWW�
KDQWHUD��)|U�HQ�GHO�VSHODUH�YDU�GHW�GHQ�VW|UVWD�PDWFKHQ�L�
NDUULlUHQ�
3FTVMUBUN�TTJHU����S�EV�O KE�NFE�VUGBMMFU 

��-D��GHW�YDU�YlO�JRGNlQW��7UH�PDWFKHU�PHG�WYn�RDYJMRUGD�RFK�HQ�

I|UOXVW���GHW�lU�HWW�EUD�IDFLW�PHG�WDQNH�Sn�DWW�DOOD�WRSSDGH�RVV�VLVW�

VRP�QROOSRlQJDUH�
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(VNLOPLQQHV�3���ODJ�KDGH�HWW�EUD������
.DQVNH�HWW�OLWH��I|U��EUD�nU"
��9L�KDGH�HWW�EUD�ODJ��PHQ�OnJ�NDQVNH�L��IHO��VHULH�HIWHUVRP�
GHW�EOHY�YlOGLJW�P\FNHW�YLQVWHU��7LOO������KDU�YL�WUH�ODJ�L�VSHO�L�
WUH�ROLND�VHULHU�RFK�GHQ�VWRUD�I|UGHOHQ�PHG�GHW�lU�DWW�YL�InU�
MlPQDUH�PDWFKHU�GlU�GHW�VNLOMHU�PD[�SOXV�PLQXV�WYn�PnO�
PHOODQ�ODJHQ��%OLU�GHW�VW|UUH�GLIIHUHQV�NlQQV�GHW�IHO��1X�KDU�
YL��PDWHULDO��I|U�DWW�N|UD�L�WUH�ROLND�QLYnHU�I|U�RSWLPDOD�
XWYHFNOLQJVP|MOLJKHWHU��VlJHU�WUlQDUH�3DWULN�6YHQVVRQ�
'KPM�SFUT�I KEQVOLUFS 

��'HW�lU�OlJUHQ���VRP�YDQOLJW��/DJHW�YDU�L�+|OOYLNHQ�I|UUD�nUHW�
RFK�GHVVI|ULQQDQ�L�+lVWYHGD�WYn�nU�L�I|OMG��5HVSRQVHQ�IUnQ�
I|UlOGUDUQD�KDU�YDULW�NDQRQ�
��$WW�YL�JHV�P|MOLJKHW�DWW�nND�Sn�GHVVD�OlJHU�JHU�HQ�
VDPPDQKnOOQLQJ�XWDQI|U�GH�RUGLQDULH�NRPSLVJUXSSHUQD��
/DJHQ�VYHWVDV�VDPPDQ�RFK�DOOW�KDQGODU�LQWH�RP�IRWEROO���
XWDQ�RP�DWW�KD�NXO��'HW�lU�QnJRQWLQJ�PDQ�KDU�Q\WWD�DY�
OnQJVLNWLJW��/DJHW�EOLU�WLJKWDUH�RFK�JUXSSHUQD�VRP�XPJnV�
EOLU�VW|UUH�
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)VS�TFU�EFU�VU�GPUCPMMTN�TTJHU�JOG S�T�TPOHFO 

��'HW�lU�I|UEHVWlPW�DWW�YL�KDU�HWW�YLVVW�DQWDO�WUlQLQJDU�PHG�
IRNXV�Sn�I|UVYDUVVSHO�RFK�HWW�YLVVW�DQWDO�PHG�IRNXV�
DQIDOOVVSHO���RFK�GH�ELWDUQD�JnU�MX�KDQG�L�KDQG��'HW�
NRPELQHUDU�YL�PHG�DWW�XWYHFNOD�SDVVQLQJVVSHOHW��6DPWLGLJW�
lU�XWYHFNOLQJV�QLYnHUQD�YlOGLJW�ROLND�YLONHW�lU�HQ�XWPDQLQJ�
I|U�RVV�WUlQDUH��8QGHU�WUlQLQJDUQD�WUlQDU�DOOD�VDPWLGLJW��Gn�
lU�GH�LQWH�LQGHODGH�L�$%&�JUXSSHU�VRP�YLG�PDWFKHU�
/�S�LPNNFS�VUNBOJOHFO�BUU�I�MMB�EFN�LWBS�J�

G SFOJOHTMJWFU 

��'HW�lU�HQ�VYnU�IUnJD��9L�I|UV|NHU�DWW�VWLPXOHUD�DOOD�
VDPWLGLJW�RFK�GHVVXWRP�In�GHP�DWW�YLOMD�IRUWVlWWD�PHG�
IRWEROOHQ��XWYHFNODV�RFK�Pn�EUD�
7BE�IBS�OJ�G S�N�M�VOEFS����� 

��9L�KDU�HQ�GHO�FXSHU��Vn�DWW�DOOD�InU�VSHOD�PLQVW�HQ�FXS��
(VNLOVFXSHQ�VSHODV�Sn�VHQVRPPDUHQ��VHGDQ�KnOOHU�YL�GHW�
|SSHW�I|U�GH�DQGUD�DOWHUQDWLYHQ�
���ODJHW�KDU�GHVVXWRP�KnOOLW�LJnQJ�L�9LQWHUFXSHQ�
��9LQWHUFXSHQ�XQGHU�PDUV�PnQDG�KDU�YDULW�YlOGLJW�
XSSVNDWWDG��9L�lU�I\UD�ROLND�I|UHQLQJDU��(VNLOVPLQQH��
5DPO|VD��)RUWXQD�RFK�5nn�GlU�YL�P|WHU�YDUDQGUD�XWRPKXV�
Sn�NRQVWJUlV��'HW�lU�QnJRW�YL�OlU�IRUWVlWWD�PHG�
















