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�
2LNRWHQ�ULFKW�]LFK�WRW�GH�MRQJHUH�RI�GH�MRQJYROZDVVHQH�GLH��WHQ�JHYROJH�YDQ�HHQ�
YHUWURXZHQVEUHXN�PHW�]LFK]HOI��PHW�GH�OHHIRPJHYLQJ�RI�GH�PDDWVFKDSSHOLMNH�
QRUP��YRRUZHUS�LV�YDQ�GUHLJHQGH�RI�UHHGV�RS�JDQJ�JHNRPHQ�XLWVOXLWLQJVPHFKDQLV�
PHQ��
%LQQHQ�HHQ�SOXUDOLVWLVFKH�OHYHQV��HQ�PDDWVFKDSSLMYLVLH�JDDW�2LNRWHQ�XLW�YDQ�KHW�
UHVSHFW�HQ�JHORRI�LQ�GH�HLJHQ�YHUDQWZRRUGHOLMNKHLG��LQEUHQJ�HQ�NXQQHQ�YDQ�GH�
MRQJHUH�HQ�GH�MRQJYROZDVVHQH��'H�YHUHQLJLQJ�FUHsHUW�HHQ�YULMSODDWV�RS�PDDW��EH�
SHUNW�LQ�WLMG�HQ�UXLPWH��
+HW�UHDFWLYHUHQ�YDQ�KHW�SHUVRRQOLMN��LQWHUSHUVRRQOLMN�HQ�PDDWVFKDSSHOLMN�SUR�
EOHHPRSORVVHQG�YHUPRJHQ�LV�KLHUELM�GH�VOHXWHO�WRW�KHUVWHO�YDQ�YHUERQGHQKHLG�
PHW�GH�RPJHYLQJ�HQ�EHNZDDPKHLG�WRW�]LQJHYLQJ��
2LNRWHQ�ZLO�KDDU�DDQERG�YHUUXLPHQ��XLWERXZHQ�HQ�DFWXDOLVHUHQ�YDQXLW�HHQ�SHUPD�
QHQWH�NULWLVFKH�UHIOHFWLH�HQ�UHNHQLQJ�KRXGHQG�PHW�PDDWVFKDSSHOLMNH�HYROXWLHV��
+HW�LV�HHQ�YRRUWGXUHQGH�]RUJ�YDQ�2LNRWHQ��RS�EDVLV�YDQ�KDDU�HUYDULQJHQ�KHW�
PDDWVFKDSSHOLMN�GHQNHQ��GH�VWUXFWXUHQ�HQ�KHW�EHOHLG�WH�EHwQYORHGHQ��
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:HUNLQJ�
 

�
6LQGV������ZHUNW�2LNRWHQ�DOWHUQDWLHYHQ�XLW�YRRU�MRQJHUHQ�XLW�GH�LQVWHOOLQJHQ�YRRU�
%LM]RQGHUH�-HXJG]RUJ��'H�LQLWLDWLHIQHPHUV�ZDUHQ�JHUDDNW�GRRU�GH�VLWXDWLH�YDQ�
GH]H�MRQJHUHQ�ZDDUYRRU�´NODVVLHNHµ�LQVWHOOLQJHQ�EOLMNEDDU�JHHQ�XLWNRPVW��PHHU��
ERGHQ��8LWJHEUHLG�LQVWHOOLQJVYHUOHGHQ��RQDDQJHSDVW�JHGUDJ��EHJLQQHQGH�FULPLQDOL�
WHLW��HHQ�ODJH�VFKROLQJVJUDDG����EOLMNHQ�VWXN�YRRU�VWXN�ZHJZLM]HUV�LQ�GH�ULFKWLQJ�
YDQ�HHQ�YHUGHUH�ORRSEDDQ�YDQ�PLVOXNNLQJHQ���
,Q������RUJDQLVHHUW�2LNRWHQ�YRRU�WZHH�PLQGHUMDULJHQ�HQ�HHQ�EHJHOHLGHU�HHQ�HHU�
VWH�YRHWWRFKW�YDQXLW�9p]HOD\�QDDU�KHW�6SDDQVH�6DQWLDJR�GH�&RPSRVWHOD��'H�LQLWL�
DWLHIQHPHUV�ZDUHQ�KLHUWRH�JHwQVSLUHHUG�GRRU�HHQ�NHQQLVPDNLQJ�PHW�GH��NDUDYD�
QHQ�YDQ�GH�ODDWVWH�NDQV��YDQ�GH�$PHULNDDQVH�RUJDQLVDWLH��9LVLRQ�4XHVW����
9RRU�GH]H�WZHH�MRQJHUHQ�EHWHNHQW�GH]H�HHUVWH�2LNRWHQ�WRFKW�HHQ�XOWLHPH�NDQV��
'H�0HFKHOVH�-HXJGUHFKWHU�-DQ�3HHWHUV�ZDV�EHUHLG�RP���DOV�]H�GH�WRFKW�WRW�HHQ�
JRHG�HLQGH�EUDFKWHQ�²�GH]H�WZHH�MRQJHUHQ�YULM�WH�VWHOOHQ�HQ�GH�NDQV�WH�JHYHQ�KXQ�
WRHNRPVW�LQ�KDQGHQ�WH�QHPHQ���
'H�RQGHUQHPLQJ�ZRUGW�HHQ�VXFFHV��7HJHQ�GH�YHUZDFKWLQJ�YDQ�YHOHQ�LQ��EHUHLNHQ�
GH�VWDSSHUV�QD�HHQ�YRHWWRFKW�YDQ�RQJHYHHU������NLORPHWHU�KXQ�HLQGGRHO��HQ�EHL�
GH�MRQJHUHQ�ZHWHQ�]LFK�DFKWHUDI�HHQ�SODDWV�WH�YHUZHUYHQ�LQ�GH�VDPHQOHYLQJ���
'LW�HHUVWH�VXFFHV�YRUPW�GH�EDVLV�YRRU�GH�RSULFKWLQJ�YDQ�2LNRWHQ��'H�*ULHNVH�
QDDP�YDQ�GH�YHUHQLJLQJ�KHHIW�HHQ�GXEEHOH�EHWHNHQLV���XLW�]LMQ�KXLV��XLW�]LMQ�YD�
GHUODQG��HQ��RS�HLJHQ�NUDFKW��PHW�HLJHQ�PLGGHOHQ���'H�QDDP�YHUZLMVW�UHFKW�
VWUHHNV�QDDU�GH�YRHWWRFKWHQ�GLH�WRW�RS�YDQGDDJ�RYHULJHQV�GH�UXJJHQJUDDW�YDQ�GH�
ZHUNLQJ�]LMQ���
,Q������JDDW�2LNRWHQ�PHW�KHW�9ODDPVH�*HPHHQVFKDSVPLQLVWHULH�YRRU�*H]LQ�HQ�
:HO]LMQV]RUJ�HHQ�FRQYHQWLH�DDQ��7HJHQRYHU�HHQ�DDQ]LHQOLMNH�XLWEUHLGLQJ�DDQ�SHU�
VRQHHO�HQ�ZHUNLQJVWRHODJHQ�NRPW�HHQ�XLWJHEUHLG�WDNHQSDNNHW�WH�VWDDQ��+HW�LV�GH�
EHGRHOLQJ�GDW�2LNRWHQ�GH�LGHH�DFKWHU�GH�WRFKWHQ�JHVWDOWH�]RX�JHYHQ�LQ�DOOHUOHL�
QLHXZH�SURMHFWHQ��
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�
'RRU�GH�FRQYHQWLH�NULMJHQ�RXGH�LGHHsQ�UHDOLVHULQJVNDQVHQ��=R�ZRUGW�VLQGV������
GH�WRFKWHQIRUPXOH��PLWV�HHQ�UHHNV�DDQSDVVLQJHQ��RRN�YRRU�PHLVMHV�WRHJDQNHOLMN�
JHPDDNW��9HUGHU�NRPW�LQ������HHQ�KHUVWHOEHPLGGHOLQJVSURMHFW�WRW�VWDQG�ZDDU�
ELM��LQ�QDXZH�VDPHQVSUDDN�PHW�-HXJGUHFKWHUV�HQ�3DUNHWPDJLVWUDWHQ��EHPLGGHOG�
ZRUGW�WXVVHQ�PLQGHUMDULJH��GDGHUV��HQ�KXQ�VODFKWRIIHUV��ZDW�HHQ�YHUGHU�LQJULM�
SHQ�SRVLWLHI�NDQ�EHwQYORHGHQ��2QGHUWXVVHQ�KHHIW�KHW�DDQERG�GDW�2LNRWHQ�RQWZLN�
NHOGH�URQG�´KHUVWHOEHPLGGHOLQJµ�HHQ�YDVWH�SODDWV�YHUZRUYHQ�LQ�9ODDQGHUHQ��]RZHO�
YRRU�PLQGHU��DOV�YRRU�PHHUGHUMDULJHQ�����
'H�WRFKW�QDDU�6DQWLDJR�EOLMIW�LQ�GH�ORRS�GHU�MDUHQ�GH�IDYRULHWH�EHVWHPPLQJ�YRRU�
2LNRWHQ�WRFKWHQ��PDDU�WRFK�ZRUGHQ�RRN�DQGHUH�WRFKWIRUPXOHV�XLWJHSUREHHUG��
VWDSWRFKWHQ�GRRU�1RRUG�$IULND��2RVW�(XURSD�HQ�*ULHNHQODQG��ILHWVWRFKWHQ�QDDU�
GH�1RRUGNDDS�HQ�(J\SWH��]HLOWRFKWHQ�RS�GH�]HH«�
1D�HHQ�UHHNV�PLVOXNNLQJHQ��KDNW�2LNRWHQ�LQ������GHILQLWLHI�GH�NQRRS�GRRU�RP�
YRRU�PHLVMHV�HQNHO�QRJ�LQGLYLGXHOH�WRFKWHQ�WH�RUJDQLVHUHQ��'H�GXRWRFKWHQ�ZRUGHQ�
YRRUEHKRXGHQ�YRRU�MRQJHQV��'H�ODDWVWH�MDUHQ�VWHOW�2LNRWHQ�HFKWHU�YDVW�GDW�KHW�
RRN�YRRU�MRQJHQV�VWHHGV�PRHLOLMNHU�ZRUGW�RP�GH�GXRIRUPXOH�WH�KDQGKDYHQ��2S�GLW�
PRPHQW�ZRUGW�GDQ�RRN�²�ELQQHQ�GH�ILQDQFLsOH�HQ�RUJDQLVDWRULVFKH�PRJHOLMNKHGHQ�
²�DI�HQ�WRH�HHQ�LQGLYLGXHOH�YRHWWRFKW�YRRU�MRQJHQV�JHRUJDQLVHHUG���
'H�LQGLYLGXDOLVHULQJ�YDQ�GH�SURMHFWHQ�OHLGW�RRN�WRW�HHQ�QLHXZH�IRUPXOH��KHW�ZHUN�
SURMHFW��1D�ZDW�H[SHULPHQWHQ�LQ�)UDQNULMN��6FKRWODQG��3RUWXJDO�HQ�,QGLs��NLHVW�
2LNRWHQ�LQ������YRRU�HHQ�YDVWH�VWHN�LQ�GH�IUDQVH�3\UHQHHsQ��7ZHH�YDVWH�PHGH�
ZHUNHUV�UHNUXWHUHQ�HQ�EHJHOHLGHQ�WHU�SODDWVH�JDVWJH]LQQHQ�LQ�GH�UXLPH�RPJH�
YLQJ��GLH�EHUHLG�]LMQ�RP�JHGXUHQGH�YLHU�PDDQGHQ�HHQ�MRQJHUH�RS�WH�YDQJHQ�HQ�
ZHUN�WH�YHUVFKDIIHQ����
,Q������ULFKW�2LNRWHQ�HHQ�ERHUGHULM�LQ�KHW�:DDOV�%UDEDQWVH�%LH]�6DUW�LQ�DOV�
NDPSSODDWV�YRRU�JURHSHQ�XLW�GH�%LM]RQGHUH�-HXJGELMVWDQG�HQ�GH�-HXJGSV\FKLD�
WULH��,Q�VDPHQZHUNLQJ�PHW�HQNHOH�-HXJGSV\FKLDWULVFKH�FHQWUD�ZRUGW�WHJHOLMN�JH�
VWDUW�PHW�HHQ�LQLWLDWLHI�URQG�HUYDULQJVOHUHQ��2PZHJ��'LW�FRQFUHWH�SURMHFW�ZRUGW�
YDQ�PHHW�DI�DDQ�JHNRSSHOG�DDQ�HHQ�JHRUJDQLVHHUG�RYHUOHJ�PHW�GH�VHFWRU�MHXJG�
SV\FKLDWULH�URQG�YRUPHQ�YDQ�VDPHQZHUNLQJ��0HGH�RQGHU�LPSXOV�YDQ�GLW�RYHUOHJ�
VWDSW�2LNRWHQ�LQ������LQ�KHW�%,-3$66�SURMHFW��HHQ�VDPHQZHUNLQJVLQLWLDWLHI�
WXVVHQ�GH�%LM]RQGHUH�-HXJG]RUJ�HQ�GH�-HXJGSV\FKLDWULH�LQ�$QWZHUSHQ��'LW�SUR�
MHFW�ORRSW�LQ������DI��
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,Q������VWDUW�2LNRWHQ�PHW�GH�RUJDQLVDWLH�YDQ�FULVLVRQWKHPLQJHQ��NRUWH�WRFKWHQ�
YDQ�ppQ�ZHHN��DOV�HHQ�YRUP�YDQ�WLPH�RXW�YRRU�MRQJHUHQ�XLW�GH�YRRU]LHQLQJHQ�%-%��
GH�03,·V�HQ�GH�-HXJGSV\FKLDWULH��XLW�GH�SURYLQFLH�9ODDPV�%UDEDQW��GLH�LQ�HHQ�
HUQVWLJ�FRQIOLFW�WHUHFKWNRPHQ�PHW�KXQ�EHJHOHLGLQJ��9DQGDDJ�ZRUGW�GH]H�YRUP�
YDQ�WLPH�RXW�GRRU�DQGHUH�RUJDQLVDWLHV�RRN�DDQJHERGHQ�LQ�GH�DQGHUH�SURYLQFLHV�HQ�
PDDNW�KHW�HHQ�LQWHJUDDO�GHHO�XLW�YDQ�KHW�JOREDOH�WLPH�RXWDDQERG�LQ�9ODDQGHUHQ��
�
,Q������VWDUW�2LNRWHQ�PHW�HHQ�H[SHULPHQW�²�JHVWHXQG�GRRU�GH�SURYLQFLH�9ODDPV�
%UDEDQW�²�RP�YULMZLOOLJHUV�LQ�WH�VFKDNHOHQ�LQ�GH�KHUVWHOEHPLGGHOLQJ��+LHUPHH�ZLO�
2LNRWHQ�GH�VDPHQOHYLQJ�QDXZHU�EHWUHNNHQ�ELM�GH�EHPLGGHOLQJVJHGDFKWH�HQ�
²SUDNWLMN�HQ�]R�KHW�PDDWVFKDSSHOLMN�GUDDJYODN�YHUJURWHQ��0RPHQWHHO�]LMQ�HHQ�
��WDO�YULMZLOOLJHUV�LQJHVFKDNHOG�DOV�EHPLGGHODDU��'LW�SURMHFW�LV�XQLHN�YRRU�9ODDQ�
GHUHQ��
,Q������VWDUW�2LNRWHQ�PHW�HHQ�DDQERG�´+HUJR�RS�VFKRROµ�LQ�KHW�NDGHU�YDQ�GH�
NRUWH�VFKRROWLPH�RXWV�GLH�GRRU�&LGDU�DDQJHERGHQ�ZRUGHQ��
1RJ�LQ������ZRUGW�EHVOLVW�RP�KHW�DDQERG�FULVLVRQWKHPLQJ�VDPHQ�WH�YRHJHQ�PHW�
GH�XLWZLVVHOLQJVWLPH�RXWV�HQ�GH�DOWHUQDWLHYH�WLPH�RXWV�YDQ�KHW�VDPHQZHUNLQJV�
YHUEDQG�722/��2LNRWHQ�ZRUGW�ZHUNJHYHU�YDQ�GH�QLHXZH�WLPH�RXWGLHQVW��
�


