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,QOHLGLQJ��

+RH� ]LHW� GH� LQNRPHQVG\QDPLHN� LQ� GH� UHJLR� $PVWHUGDP� HUXLW"� .RPHQ� HU� YRRUDO�

KXLVKRXGHQV�PHW�KRJH�LQNRPHQV�RI�ODJH�LQNRPHQV�GH]H�UHJLR�ELQQHQ"�:DW�]LMQ�GH�

LQNRPHQVNHQPHUNHQ�YDQ�PHQVHQ�GLH�GH�JHPHHQWH�YHUODWHQ�HQ�YHUVFKLOOHQ�GH]H�SHU�

ZLMN�RI�YHVWLJLQJVUHJLR"�'H]H�YUDJHQ�ZRUGHQ�YRRU�GH�JHPHHQWH�$PVWHUGDP�HQ�GH�

RPOLJJHQGH�PHWURSRROUHJLR�EHDQWZRRUG�LQ�GH]H�SXEOLFDWLH���

,Q�RSGUDFKW�YDQ�GH�JHPHHQWH�$PVWHUGDP�KHHIW�KHW�&HQWUXP�YRRU�%HOHLGVVWDWLVWLHN�

YDQ� KHW� &HQWUDDO� %XUHDX� YRRU� GH� 6WDWLVWLHN� HHQ� WDEHOOHQVHW� VDPHQJHVWHOG� RYHU�

LQNRPHQV� HQ� YHUKXL]LQJHQ� YDQ�� QDDU� HQ� ELQQHQ� $PVWHUGDP� HQ� GH� RPOLJJHQGH�

JHELHGHQ�GLH�WRW�PHWURSRROUHJLR�$PVWHUGDP�JHUHNHQG�ZRUGHQ��'H�XLWNRPVWHQ�JDDQ�

RYHU�GH�MDUHQ������������

8LWNRPVWHQ�

9HUKXL]LQJHQ�YDQ��QDDU�RI�ELQQHQ�GH�JHPHHQWH�$PVWHUGDP�

$OV�HHUVWH�EHVSUHNHQ�ZH�LQ�GH]H�SDUDJUDDI�KHW�DDQWDO�YHUKXL]LQJHQ�LQ�GH�JHPHHQWH�

$PVWHUGDP�� ,Q� ����� YHUKXLVGHQ� ��� GXL]HQG� KXLVKRXGHQV� ELQQHQ� $PVWHUGDP��

KHEEHQ� ]LFK� ��� GXL]HQG� KXLVKRXGHQV� LQ� GH� JHPHHQWH� JHYHVWLJG� HQ� KHEEHQ� ���

GXL]HQG� KXLVKRXGHQV� $PVWHUGDP� YHUODWHQ�� )LJXXU� �� JHHIW� HHQ� RYHU]LFKW� YDQ� KHW�

DDQWDO�KXLVKRXGHQV�GDW�LV�YHUKXLVG�ELQQHQ�1HGHUODQG�WXVVHQ�������������

7XVVHQ������HQ������EOHHI�KHW�WRWDDO�DDQWDO�YHUKXL]LQJHQ�UHGHOLMN�VWDELHO��1D������

]LHQ� ZH� YRRUDO� GDW� KHW� DDQWDO� YHUKXL]LQJHQ� QDDU� $PVWHUGDP� LV� WRHJHQRPHQ�� +HW�

DDQWDO�KXLVKRXGHQV�GDW�$PVWHUGDP�YHUOLHW�QDP�LQ�GH�ORRS�YDQ�GH�MDUHQ�LHWV�DI��9DQDI�

����� YHUKXLVGHQ� HU� GDQ� RRN� PHHU� KXLVKRXGHQV� QDDU� $PVWHUGDP� GDQ� GDW� HU�

YHUWURNNHQ��

���+XLVKRXGHQV�GLH�YHUKXL]HQ�YDQXLW��QDDU�HQ�ELQQHQ�$PVWHUGDP�WXVVHQ�����������
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9HUKXL]LQJ�ELQQHQ�$PVWHUGDP 9HUKXL]LQJ�YDQXLW�$PVWHUGDP

9HUKXL]LQJ�QDDU�$PVWHUGDP
�

�
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:H� NXQQHQ� RRN� NLMNHQ� QDDU� GH� ODQGVGHOHQ� ZDDU� $PVWHUGDPPHUV� ]LFK� YHVWLJHQ�

ZDQQHHU�]H�GH�VWDG�YHUODWHQ�RI�YDQXLW�ZDDU�MXLVW�KXLVKRXGHQV�QDDU�$PVWHUGDP�WRH�

YHUKXL]HQ�� ,Q� ILJXXU��� ]LHQ�ZH�GDW�KHW�RYHUJURWH�GHHO� YDQ� GH� YHUKXL]LQJHQ� YDQ� HQ�

QDDU� $PVWHUGDP� ELQQHQ� :HVW�1HGHUODQG� SODDWVYLQGW�� RI� WH� ZHO� ELQQHQ� KHW]HOIGH�

ODQGVGHHO�� 'H� XLWZLVVHOLQJ� PHW� 2RVW�1HGHUODQG� LV� GH� RS� ppQ� QD� JURRWVWH�� 'H�

XLWZLVVHOLQJ� PHW� 1RRUG�1HGHUODQG� HQ� =XLG�1HGHUODQG� LV� ]HHU� EHSHUNW�� 'LW� JHOGW�

YRRUDO� YRRU� GH� YHUKXL]LQJHQ� QDDU� 1RRUG�1HGHUODQG�� GLH� LQ� ����� VOHFKWV� RQJHYHHU�

����KXLVKRXGHQV�RPYDWWH��

�
�
���9HUKXL]LQJHQ�YDQXLW�HQ�QDDU�JHPHHQWH�$PVWHUGDP��QDDU�ODQGVGHHO�������
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,QNRPHQVG\QDPLHN�JHPHHQWH�$PVWHUGDP�

+XLVKRXGHQV� GLH� $PVWHUGDP� YHUODWHQ� EOLMNHQ� HHQ� DQGHUH� LQNRPHQVYHUGHOLQJ� WH�

KHEEHQ� GDQ� KXLVKRXGHQV� GLH� ]LFK� LQ� $PVWHUGDP� YHVWLJHQ� RI� ELQQHQ� $PVWHUGDP�

YHUKXL]HQ��2QGHU�GH�YHUWUHNNHUV�YLQGHQ�ZH�PHHU�KRJHUH�LQNRPHQV�HQ�PLQGHU�ODJHUH�

LQNRPHQV�GDQ�RQGHU�GH�DQGHUH�WZHH�JURHSHQ��'LW�JHOGW�YRRU�DOOH�RQGHU]RHNVMDUHQ��

)LJXXU���JHHIW�HHQ�RYHU]LFKW�YDQ�GH�LQNRPHQVYHUGHOLQJ�YRRU�KHW�MDDU�������

�

���+XLVKRXGHQV�GLH�YHUKXL]HQ�YDQXLW�HQ�QDDU�$PVWHUGDP�QDDU�LQNRPHQVJURHS�������
�

����� ����� ����� � ���� ���� ���� ���� �����

/DDJ�LQNRPHQ

0LGGHQ�LQNRPHQ

+RRJ�LQNRPHQ

6DOGR��LQ�XLW�

$PVWHUGDP�XLW

$PVWHUGDP�LQ

�

�

=RDOV�ILJXXU���ODDW�]LHQ��]LMQ�RRN�WXVVHQ�GH�YHUVFKLOOHQGH�VWDGVGHOHQ�YDQ�$PVWHUGDP�

YHUVFKLOOHQ� WH� RQWGHNNHQ� LQ� YHUKXL]LQJHQ� HQ� LQNRPHQ�� 'H� VWDGVGHOHQ� &HQWUXP� HQ�

=XLG�NHQQHQ� UHODWLHI�GH�PHHVWH�KRJH� LQNRPHQV��'H�PHHVWH� ODJH� LQNRPHQV�YLQGHQ�

ZH�LQ�GH�VWDGVGHOHQ�:HVW�HQ�=XLGRRVW��

:DW� EHWUHIW� LQNRPHQVG\QDPLHN�� JHOGW� YRRU� GH� PHHVWH� VWDGVGHOHQ� GDW� HU� PHHU�

KXLVKRXGHQV�PHW�HHQ�KRRJ�LQNRPHQ�YHUWUHNNHQ�GDQ�YHVWLJHQ��'LW�JHOGW�YRRUDO�YRRU�

GH�VWDGVGHOHQ�=XLG�HQ�:HVW��9RRU�GH�VWDGVGHOHQ�1LHXZ�:HVW�HQ�2RVW�JHOGW� GLW� LQ�

PLQGHUH�PDWH��

9HUKXL]LQJHQ�YDQ��QDDU�RI�ELQQHQ�GH�PHWURSRROUHJLR�$PVWHUGDP�

,Q�KHW�HHUVWH�GHHO�YDQ�GH]H�SDUDJUDDI�EHSHUNWHQ�ZH�RQV�ELM�GH�EHVFKULMYLQJ� WRW� GH�

JHPHHQWH�$PVWHUGDP��1X�ULFKWHQ�ZH�RQV�RS�GH�YHUKXL]LQJHQ� LQ�GH�PHWURSRROUHJLR�

$PVWHUGDP�� 2QGHU� GH� PHWURSRROUHJLR� $PVWHUGDP� ZRUGHQ� GH� YROJHQGH� JHELHGHQ�

YHUVWDDQ�� $OPHUH�� $PVWHUGDP�� *RRL� HQ� 9HFKWVWUHHN�� ,-PRQG�� /HO\VWDG�� 2YHULJH�

$PVWHO�0HHUODQGHQ�� UHJLR� +DDUOHP�� UHJLR� +DDUOHPPHUPHHU�� :DWHUODQG� HQ�

=DDQVWUHHN�� ,Q�GH�ELMODJH� LV�HHQ�RYHU]LFKW�RSJHQRPHQ�YDQ�JHPHHQWHQ�GLH� WRW�GH]H�

JHELHGHQ�EHKRUHQ��

,Q������YHUKXLVGHQ����GXL]HQG�KXLVKRXGHQV�ELQQHQ�GH�PHWURSRROUHJLR��KHEEHQ�]LFK�

���GXL]HQG�KXLVKRXGHQV� LQ�GH�UHJLR�JHYHVWLJG�HQ�KHEEHQ����GXL]HQG�KXLVKRXGHQV�

GH�PHWURSRROUHJLR�YHUUXLOG�YRRU�HHQ�DQGHUH� UHJLR� LQ�1HGHUODQG��)LJXXU���JHHIW�HHQ�

RYHU]LFKW� YDQ� KHW� DDQWDO� KXLVKRXGHQV� GDW� LV� YHUKXLVG� ELQQHQ� 1HGHUODQG� WXVVHQ�

�����������
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���9HUKXL]LQJHQ�VWDGVGHOHQ�$PVWHUGDP�QDDU�LQNRPHQVNODVVH�������

�

+HW�DDQWDO� KXLVKRXGHQV�GDW�QDDU�GH�PHWURSRROUHJLR� YHUKXLVW� VWLMJW� WXVVHQ������HQ�

�����OLFKW�YDQ����GXL]HQG�QDDU����GXL]HQG�SHU�MDDU��+HW�DDQWDO�YHUKXL]LQJHQ�YDQXLW�

GH�UHJLR�OLJW�LHWV�ODJHU�HQ�VFKRPPHOW�WXVVHQ�GH����HQ����GXL]HQG�SHU�MDDU��+HW�DDQWDO�

YHUKXL]LQJHQ�ELQQHQ�GH�UHJLR�VFKRPPHOW�URQG�GH����GXL]HQG�SHU�MDDU�HQ�QHHPW�RYHU�

GH�EHVWXGHHUGH�SHULRGH�QLHW�VWHUN�WRH�RI�DI��,Q������HQ������LV�GXLGHOLMN�HHQ�GLS�WH�

]LHQ�� JHYROG� GRRU� HHQ� VWLMJLQJ�� YHUPRHGHOLMN� YHURRU]DDNW� GRRU� GH� HFRQRPLVFKH�

PDODLVH�URQG�GLH�WLMG��
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��� +XLVKRXGHQV� GLH� YHUKXL]HQ� YDQXLW�� QDDU� HQ� ELQQHQ�PHWURSRROUHJLR� $PVWHUGDP� WXVVHQ� �����
�����
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9HUKXL]LQJ�ELQQHQ�GH�PHWURSRROUHJLR 9HUKXL]LQJ�YDQXLW�GH�PHWURSRROUHJLR

9HUKXL]LQJ�QDDU�GH�PHWURSRROUHJLR
�

�
�

,Q� ILJXXU� �� ZRUGW� JHNHNHQ� QDDU� GH� ODQGVGHOHQ� ZDDU� KXLVKRXGHQV� XLW� GH�

PHWURSRROUHJLR� $PVWHUGDP� ]LFK� YHVWLJHQ�� RI� ZDDU� ]H� YDQGDDQ� NRPHQ�� 1HW� DOV� LQ�

ILJXXU� ��� ]LHQ� ZH� YRRUDO� HHQ� JURWH� XLWZLVVHOLQJ�PHW�:HVW�1HGHUODQG�� HHQ� NOHLQHUH�

XLWZLVVHOLQJ�PHW�2RVW�1HGHUODQG�HQ�GH�NOHLQVWH�XLWZLVVHOLQJ�PHW�1RRUG�1HGHUODQG��

=XLG�1HGHUODQG�YDOW�ZDW�EHWUHIW�RPYDQJ�ZHHU�WXVVHQ�2RVW�HQ�1RRUG�LQ��

:DQQHHU� ZH� NLMNHQ� QDDU� YHUKXL]LQJHQ� YDQ� HQ� QDDU� $PVWHUGDP� ELQQHQ� GH�

PHWURSRROUHJLR�� GDQ� ]LHQ� ZH� GDW� PHHU� KXLVKRXGHQV� YDQXLW� $PVWHUGDP� YHUKXL]HQ�

QDDU� HHQ� JHPHHQWH� ELQQHQ� GH�PHWURSRROUHJLR�� GDQ� GDW� HU� KXLVKRXGHQV� YDQXLW� GH�

PHWURSRROUHJLR� QDDU� $PVWHUGDP� WRH� YHUKXL]HQ� �ILJXXU� ���� 'H� HQLJH� XLW]RQGHULQJ�

KLHURS� LV�/HO\VWDG��9RRUDO�$OPHUH��GH�=DDQVWUHHN��+DDUOHPPHUPHHU�HQ�GH�2YHULJH�

$PVWHO�0HHUODQGHQ�]LMQ�LQ�WUHN�ELM�KXLVKRXGHQV�GLH�$PVWHUGDP�YHUODWHQ��
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���9HUKXL]LQJHQ�YDQXLW�HQ�QDDU�PHWURSRROUHJLR�$PVWHUGDP��QDDU�ODQGVGHHO�������
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���9HUKXL]LQJHQ�YDQXLW�HQ�QDDU�$PVWHUGDP��ELQQHQ�PHWURSRROUHJLR�������

�
,QNRPHQVG\QDPLHN�PHWURSRROUHJLR�$PVWHUGDP�

'H� LQNRPHQVSURILHOHQ�YDQ�KXLVKRXGHQV�GLH�ELQQHQ��YDQ�RI�QDDU�GH�PHWURSRROUHJLR�

YHUKXL]HQ� ODWHQ� HHQ� YHUJHOLMNEDDU� EHHOG� ]LHQ� DOV� GH� LQNRPHQVYHUGHOLQJ� YDQ� DOOHHQ�

$PVWHUGDP��:HGHURP� ]LHQ� ZH� LQ� ILJXXU� �� GDW� KXLVKRXGHQV� GLH� GH� UHJLR� YHUODWHQ�

YDNHU�HHQ�KRRJ�LQNRPHQ�KHEEHQ��WHUZLMO�KXLVKRXGHQV�GLH�]LFK�YHVWLJHQ�RI�ELQQHQ�GH�

UHJLR�YHUKXL]HQ�YDNHU�HHQ�ODDJ�LQNRPHQ�KHEEHQ��

2RN�YRRU�GH�YHUVFKLOOHQGH�JHPHHQWHQ�ELQQHQ�PHWURSRROUHJLR�$PVWHUGDP�JHOGW�GDW�

KXLVKRXGHQV�GLH�]LFK�HU�YHVWLJHQ�YDNHU�HHQ�ODDJ�LQNRPHQ�KHEEHQ�GDQ�YHUWUHNNHQGH�

KXLVKRXGHQV��ILJXXU�����'LW�]HOIGH�EHHOG�]DJHQ�ZH�RRN�ELM�$PVWHUGDP��
�
�
�
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���+XLVKRXGHQV�GLH�YHUKXL]HQ�YDQXLW� HQ�QDDU� �PHWURSRROUHJLR�$PVWHUGDP�QDDU� LQNRPHQVJURHS��
�����

����� ����� ����� ����� � ���� ���� ���� ���� ����� �����

/DDJ�LQNRPHQ

0LGGHQ�LQNRPHQ

+RRJ�LQNRPHQ

6DOGR��LQ�XLW�

0HWURSRROUHJLR�XLW

0HWURSRROUHJLR�LQ

�

�

���9HUKXL]LQJHQ�PHWURSRROUHJLR�$PVWHUGDP�QDDU�LQNRPHQVNODVVH�������
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&RQFOXVLH�

6DPHQYDWWHQG� NXQQHQ� ZH� VWHOOHQ� GDW� YRRU� ]RZHO� $PVWHUGDP� DOV� GH� RPOLJJHQGH�

PHWURSRROUHJLR�JHOGW�GDW�YHUWUHNNHQGH�KXLVKRXGHQV�HHQ�KRJHU�LQNRPHQ�KHEEHQ�GDQ�

GH�KXLVKRXGHQV�GLH�QDDU�KHW�JHELHG� WRH�YHUKXL]HQ�� ,QWHUHVVDQW�]RX�]LMQ�RP�YHUGHU�

RQGHU]RHN� XLW� WH� YRHUHQ� QDDU� GH� DFKWHUJURQG� YDQ� GH� KXLVKRXGHQV� GLH� NRPHQ� HQ�

YHUWUHNNHQ��.RPW�PHQ�ELMYRRUEHHOG�QDDU�$PVWHUGDP�YRRU�EDDQ�HQ�ZDW�YRRU�EDDQ�LV�

GDW�GDQ"��

%LM�YHUKXL]LQJHQ�ELQQHQ�GH�PHWURSRROUHJLR�YDOW�RS�GDW�PHQ�YDNHU�YDQXLW�$PVWHUGDP�

QDDU� RPOLJJHQGH� JHELHGHQ� YHUKXLVW� GDQ� DQGHUVRP�� 2RN� JHOGW� YRRU� ]RZHO�

$PVWHUGDP�DOV�GH�RPOLJJHQGH�UHJLR�GDW�HU�YRRUDO�YHHO�XLWZLVVHOLQJ�SODDWVYLQGW�PHW�

:HVW�1HGHUODQG�HQ�GDW�GH�XLWZLVVHOLQJ�PHW�1RRUG�1HGHUODQG�]HHU�EHSHUNW�LV���

7XVVHQ������HQ������QDP�KHW�DDQWDO�YHUKXL]LQJHQ�QDDU�HQ�ELQQHQ�$PVWHUGDP�WRH��

PDDU�KHW�DDQWDO�YHUKXL]LQJHQ�YDQXLW�$PVWHUGDP�QLHW��

%HVFKULMYLQJ�YDQ�KHW�RQGHU]RHN�

3RSXODWLH��

'H�SRSXODWLH�EHVWDDW�XLW�SDUWLFXOLHUH�KXLVKRXGHQV�PHW� LQNRPHQ�GLH� WHQ�PLQVWH�ppQ�

NHHU�YDQ��QDDU�RI�ELQQHQ�GH�JHPHHQWH�$PVWHUGDP�RI�GH�PHWURSRROUHJLR�$PVWHUGDP�

]LMQ� YHUKXLVG� WXVVHQ� ����������� 6WXGHQWHQKXLVKRXGHQV� HQ� KXLVKRXGHQV� LQ�

EHMDDUGHQRRUGHQ� HQ� DQGHUH� LQVWLWXWLRQHOH� KXLVKRXGHQV� EHKRUHQ� GXV� QLHW� WRW� GH�

RQGHU]RHNVSRSXODWLH���

'H� SRSXODWLH� YDQ� WDEHOOHQ� �� HQ� ��� EHVWDDQ� XLW� DOOH� SDUWLFXOLHUH� KXLVKRXGHQV�

ZRRQDFKWLJ�LQ�GH�UHJLR��

,Q� GH� ELMODJH� LV� HHQ� RYHU]LFKW� RSJHQRPHQ� YDQ� GH� JHPHHQWHQ� GLH� EHKRUHQ� WRW� GH�

PHWURSRROUHJLR�$PVWHUGDP��

�

%URQQHQ�

'H�JHEUXLNWH�EURQQHQ�YRRU�GLW�RQGHU]RHN�]LMQ�GH� MDDUEHVWDQGHQ�YDQ�KHW�5HJLRQDDO�
,QNRPHQVRQGHU]RHN� �5,2�� ����������� HQ� GH� *HPHHQWHOLMNH� %DVLVDGPLQLVWUDWLH�
�*%$�EXV�������������

+HW� 5,2� LV� HHQ� VWHHNSURHIRQGHU]RHN� GDW� YDQDI� ����� LQ� HHQ� ORQJLWXGLQDOH� YRUP� LV�

RSJH]HW�PHW�DOV�GRHO�LQNRPHQVJHJHYHQV�RS�ODDJUHJLRQDDO�QLYHDX�VDPHQ�WH�VWHOOHQ��

2PGDW�JHNR]HQ�LV�YRRU�HHQ�ORQJLWXGLQDOH�RQGHU]RHNVRS]HW��ZRUGW�YRRU�GH�EHSDOLQJ�

YDQ� GH� 5,2�VWHHNSURHI� YRRU� GH� RQGHU]RHNVMDUHQ� XLWJHJDDQ� YDQ� GH� VWHHNSURHI� LQ�

5,2������ ZDDUDDQ� DOV� JHYROJ� YDQ� YHUDQGHULQJHQ� LQ� GH� EHYRONLQJVDDQWDOOHQ� HHQ�

ELMWUHNNLQJ�SODDWVYLQGW��'H�VWHHNSURHI�LV�HHQ�SHUVRQHQVWHHNSURHI�PHW�HHQ�IUDFWLH�YDQ�

������� 'H]H� SHUVRQHQ� YRUPHQ� GH� µNHUQSHUVRQHQ¶� YDQ� GH� VWHHNSURHI�� %LM� GH]H�

NHUQSHUVRQHQ� ZRUGHQ� GH� RYHULJH� KXLVKRXGHQVOHGHQ� ELMJHWURNNHQ�� RP� KHW� KXLV�

KRXGHQVLQNRPHQ� WH� EHSDOHQ��:DDU� JHVSURNHQ�ZRUGW� RYHU� HHQ� YHUKXL]LQJ� YDQ� HHQ�

KXLVKRXGHQ�� LV�KHW� LQ�IHLWH�GH�NHUQSHUVRRQ�ZDDUELM�HHQ�YHUKXL]LQJ� LQ�GH�*%$�ZRUGW�

JHFRQVWDWHHUG��

�

�
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'H�*%$�EXV� LV�HHQ� ORQJLWXGLQDDO�EHVWDQG�ZDDULQ�DOOH�SHUVRQHQ�GLH�YDQDI��� MDQXDUL�

����� RRLW� LQ� GH� *%$� ]LMQ� LQJHVFKUHYHQ�� JHUHJLVWUHHUG� VWDDQ�� *HJHYHQV� DOV�

ZRRQSODDWV�� PDDU� RRN� YHUKXL]LQJ�� LPPLJUDWLH� HQ� HPLJUDWLH� ZRUGHQ� LQ� GH� *%$�

JHUHJLVWUHHUG��

�

2SHUDWLRQDOLVHULQJHQ�HQ�GHILQLWLHV�

,QNRPHQVJURHSHQ�

'H�JUHQ]HQ�YDQ�GH�LQNRPHQVJURHSHQ�ODDJ��PLGGHQ��KRRJ�]LMQ�YDVWJHVWHOG�RS�EDVLV�

YDQ�KHW�5,2�MDDUEHVWDQG��'H�JUHQ]HQ�]LMQ�YDVWJHVWHOG�YRRU�SDUWLFXOLHUH�KXLVKRXGHQV�

PHW� LQNRPHQ� LQ� KHHO� 1HGHUODQG�� +XLVKRXGHQV� PHW� HHQ� LQNRPHQ� RQGHU� KHW� ��VWH�

SHUFHQWLHO� KHEEHQ� HHQ� ODDJ� LQNRPHQ�� LQNRPHQV� WXVVHQ� KHW� ��VWH� HQ� KHW� ��VWH�

SHUFHQWLHO�KRUHQ�WRW�GH�FDWHJRULH�PLGGHQ�HQ�LQNRPHQV�ERYHQ�KHW���VWH�SHUFHQWLHO�]LMQ�

KRJH�LQNRPHQV��

9HUKXL]LQJ�

(HQ�YHUKXL]LQJ� LV�HHQ�YHUDQGHULQJ�YDQ�ZRRQDGUHV��(U�ZRUGW�RQGHUVFKHLG�JHPDDNW�

WXVVHQ� YHUKXL]LQJHQ� ELQQHQ� GH� UHJLR� HQ� YHUKXL]LQJHQ� YDQXLW� RI� QDDU� GH� UHJLR��

'DDUQDDVW� WHOOHQ� YHUKXL]LQJHQ�XLW� KHW� EXLWHQODQG� �LPPLJUDWLH�� HQ� YHUKXL]LQJHQ�QDDU�

KHW�EXLWHQODQG��HPLJUDWLH��DOV�HHQ�YHUKXL]LQJ��9DQ�KXLVKRXGHQV�GLH�LQ�HHQ�MDDU�PHHU�

GDQ�ppQ�NHHU�]LMQ�YHUKXLVG�WHOW�GH�ODDWVWH�YHUKXL]LQJ�LQ�GDW�MDDU��2QJHYHHU����SURFHQW�

YDQ�GH�KXLVKRXGHQV�YHUKXLVW�PHHU�GDQ�HHQ�NHHU�SHU�MDDU��

,QNRPHQ�YDQ�HPLJUDQWHQ�HQ�LPPLJUDQWHQ�

%LM�SHUVRQHQ�GLH�YDQXLW�1HGHUODQG�YHUKXL]HQ�QDDU�KHW�EXLWHQODQG��HPLJUDQWHQ��ZRUGW�

LQ�KHW�MDDU�YDQ�HPLJUDWLH�LQ�GH�UHJHO�JHHQ�LQNRPHQ�ZDDUJHQRPHQ��'DDURP�ZRUGW�ELM�

HPLJUDQWHQ�KHW� LQNRPHQ�HQ�GH� LQNRPHQVEURQ�YDQ�KHW�YRULJH� MDDU�JHQRPHQ�� �'RRU�

KHW� RQWEUHNHQ� YDQ� JHJHYHQV� RYHU� KHW� MDDU� ����� LV� GH� LQNRPHQVYHUGHOLQJ� YDQ�

HPLJUDQWHQ�LQ������QLHW�EHVFKLNEDDU��

%LM�SHUVRQHQ�GLH�YDQXLW�KHW�EXLWHQODQG�QDDU�1HGHUODQG�YHUKXL]HQ��LPPLJUDQWHQ��GRHW�

]LFK�HHQ�YHUJHOLMNEDDU�SUREOHHP�YRRU��'RRUGDW�LPPLJUDQWHQ�YDDN�PDDU�HHQ�GHHO�YDQ�

KHW�MDDU�EHODVWLQJSOLFKWLJ�]LMQ�LQ�1HGHUODQG��ZRUGW�ELM�HHQ�GHHO�YDQ�GH�JHwPPLJUHHUGH�

KXLVKRXGHQV� LQ� KHW� LPPLJUDWLHMDDU� JHHQ� LQNRPHQ� ZDDUJHQRPHQ�� 2P� WRFK� HHQ�

XLWVSUDDN�WH�GRHQ�RYHU�GH�LQNRPHQV�ZRUGHQ�KLHU�KHW�LQNRPHQ�HQ�LQNRPHQVEURQ�YDQ�

KHW� MDDU�GDDUQD�JHQRPHQ��'RRU�KHW�RQWEUHNHQ�YDQ�JHJHYHQV�RYHU�KHW� MDDU������ LV�

GH�KHW�DDQWDO� LPPLJUDQWHQ�HQ�GH� LQNRPHQVYHUGHOLQJ� YDQ� LPPLJUDQWHQ� LQ������QLHW�

EHVFKLNEDDU��

�

1DXZNHXULJKHLG�YDQ�GH�XLWNRPVWHQ�

'H�LQNRPHQVJHJHYHQV�]LMQ�RQWOHHQG�DDQ�GH�VWHHNSURHI�YDQ�KHW�5,2��2P�XLWNRPVWHQ�

WH�NXQQHQ�SUHVHQWHUHQ�GLH�UHSUHVHQWDWLHI�]LMQ�YRRU�DOOH�KXLVKRXGHQV� LQ�GH�ZLMNHQ� LQ�

GH� RQGHU]RHNVJHPHHQWH�� ]LMQ� GH� XLWNRPVWHQ� RSJHKRRJG� PHW� EHKXOS� YDQ� GH�

JHZLFKWHQ�GLH�EHSDDOG�]LMQ� LQ�KHW�5,2��=RDOV� LQ� LHGHU�VWHHNSURHIRQGHU]RHN�KHEEHQ�

GH� RSJHKRRJGH� DDQWDOOHQ� HHQ� RQQDXZNHXULJKHLGVPDUJH�� $OOHHQ� XLW� JURWH�

YHUDQGHULQJHQ� RI� XLW� YHUDQGHULQJHQ� GLH� JHGXUHQGH� HHQ� ODQJHUH� SHULRGH� ]LFKWEDDU�

]LMQ�� PRJHQ� FRQFOXVLHV� ZRUGHQ� JHWURNNHQ� RYHU� YHUDQGHULQJHQ� LQ� GH�

LQNRPHQVYHUGHOLQJ��

�



� ���

'H�DEVROXWH�DDQWDOOHQ�LQ�GH�WDEHOOHQVHW�]LMQ�DIJHURQG�RS�KRQGHUGWDOOHQ��2SJHKRRJGH�

DDQWDOOHQ�NOHLQHU�GDQ����KXLVKRXGHQV�ZRUGHQ�QLHW�JHSXEOLFHHUG��

7RHOLFKWLQJ�ELM�GH�JHEUXLNWH�EHJULSSHQ�

%HVWHHGEDDU� LQNRPHQ� ±� +HW� EHVWHHGEDDU� LQNRPHQ� LV� KHW� EUXWR�LQNRPHQ�

YHUPLQGHUG� PHW� GH� SUHPLHV� VRFLDOH� ]HNHUKHLG� HQ� DQGHUH� EHWDDOGH� RYHUGUDFKWHQ�

�R�D�� DOLPHQWDWLH� YRRU� H[�SDUWQHU�� HQ� GH� ORRQ��� LQNRPVWHQ�� HQ� YHUPRJHQVEHODVWLQJ��

+HW� EUXWR�LQNRPHQ� RPYDW� ZLQVW� XLW� RQGHUQHPLQJ�� EUXWR�LQNRPVWHQ� XLW� DUEHLG��

LQNRPVWHQ� XLW� YHUPRJHQ� HQ� EUXWR� RQWYDQJHQ� RYHUGUDFKWHQ� �]RDOV�::%�� $2:�HQ�

:$2�:,$���

(PLJUDQW�HPLJUDWLH� ±� (HQ� NHUQSHUVRRQ� �HQ� GDDUPHH� RRN� KHW� KXLVKRXGHQ�� GLH�

YDQXLW� GH�RQGHU]RHNVJHPHHQWH� YHUKXLVW� QDDU�KHW�EXLWHQODQG�ZRUGW�EHVWHPSHOG�DOV�

HPLJUDQW�� ,Q� GH� WDEHOOHQ� YDOW� HPLJUDWLH� RQGHU� YHUKXL]LQJHQ� YDQXLW� GH�

RQGHU]RHNVJHPHHQWH��

+XLVKRXGHQVLQNRPHQ� ±� +HW� KXLVKRXGHQVLQNRPHQ� EHVWDDW� XLW� GH� VRP� YDQ�

EHVWHHGEDUH�LQNRPHQV�YDQ�GH�DI]RQGHUOLMNH�KXLVKRXGHQVOHGHQ��(HQ�KXLVKRXGHQ�PHW�

LQNRPHQ� ZLO� ]HJJHQ� GDW� YDQ� WHQ� PLQVWH� ppQ� YDQ� GH� KXLVKRXGHQVOHGHQ� RYHU� ���

ZHNHQ�HHQ�LQNRPHQ�LV�ZDDUJHQRPHQ��

,QNRPHQVJURHSHQ�±�'H�LQNRPHQV�ZRUGHQ�LQJHGHHOG�LQ�GULH�LQNRPHQVJURHSHQ��'H�

LQNRPHQVJURHSJUHQ]HQ� ]LMQ� DOV� YROJW� EHSDDOG�� 'H� KXLVKRXGHQV� YDQ� JHKHHO�

1HGHUODQG�ZRUGHQ�JHUDQJVFKLNW�QDDU�KRRJWH�YDQ�EHVWHHGEDDU�LQNRPHQ��'H�ODDJVWH�

���SURFHQW�YDOOHQ�LQ�GH�LQNRPHQVJURHS�µODDJ�LQNRPHQ¶��GH�KRRJVWH����SURFHQW�LQ�GH�

LQNRPHQVJURHS� µKRRJ� LQNRPHQ¶��'H�RYHULJH����SURFHQW�YDOOHQ� LQ�GH�JURHS� µPLGGHQ�

LQNRPHQ¶��'H�LQNRPHQV�]LMQ�QLHW�JHVWDQGDDUGLVHHUG�YRRU�KHW�DDQWDO�KXLVKRXGVOHGHQ�

HQ�GH�VDPHQVWHOOLQJ�YDQ�KHW�KXLVKRXGHQ��

.HUQSHUVRRQ�±�'H�SHUVRRQ�GLH�XLW�KHW�EHYRONLQJVEHVWDQG�YDQ�GH�%HODVWLQJGLHQVW�LV�

JHWURNNHQ� YRRU� GH� VWHHNSURHI�� 'H� *%$� ZRUGW� JHEUXLNW� RP� KHW� ILVFDOH�

VWHHNSURHINDGHU�DDQ�WH�YXOOHQ�PHW�LQIRUPDWLH�RYHU�JH]LQV��HQ�IDPLOLHUHODWLHV��

,PPLJUDQW�LPPLJUDWLH�±�:DQQHHU�HHQ�NHUQSHUVRRQ�]LFK�YROJHQV�GH�*%$�YDQXLW�KHW�

EXLWHQODQG� LQ� 1HGHUODQG� YHVWLJW�� GDQ� ZRUGW� GH� NHUQSHUVRRQ�� HQ� GDDUPHH� KHW�

KXLVKRXGHQ�� EHVWHPSHOG� DOV� LPPLJUDQW�� ,Q� GH� WDEHOOHQ� YDOW� LPPLJUDWLH� RQGHU�

YHUKXL]LQJHQ�QDDU�GH�RQGHU]RHNVJHPHHQWH��

3DUWLFXOLHU� KXLVKRXGHQ� ±� (HQ� SDUWLFXOLHU� KXLVKRXGHQ� EHVWDDW� XLW� HHQ� RI� PHHU�

SHUVRQHQ� GLH� DOOHHQ� RI� VDPHQ� LQ� HHQ� ZRRQUXLPWH� JHKXLVYHVW� ]LMQ� HQ� ]HOI� LQ� KXQ�

GDJHOLMNVH� OHYHQVEHKRHIWHQ�YRRU]LHQ��9RRU�KHW�DIOHLGHQ�YDQ�GH�KXLVKRXGHQVVLWXDWLH�

LV� JHEUXLN� JHPDDNW� YDQ� GH� ILVFDOH� EHYRONLQJV�� HQ� LQNRPHQVJHJHYHQV�� DDQJHYXOG�

PHW�JHJHYHQV�XLW�GH�*%$�RYHU�GH�JH]LQV��HQ�IDPLOLHUHODWLH��

9HUKXL]LQJ� ±� ,Q� GH]H� SXEOLFDWLH� ZRUGHQ� YHUKXL]LQJHQ� ELQQHQ� GH� JHPHHQWH� HQ�

YHUKXL]LQJHQ�RYHU�GH�JHPHHQWHJUHQV�KHHQ�JHWHOG�DOV�YHUKXL]LQJ��9HUKXL]LQJHQ�QDDU�

RI�YDQXLW�KHW�EXLWHQODQG��HPLJUDWLH�HQ� LPPLJUDWLH�� WHOOHQ�DOV�HHQ�YHUKXL]LQJ�RYHU�GH�

JHPHHQWHJUHQV�KHHQ��
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$INRUWLQJHQ�

$2:� $OJHPHQH�RXGHUGRPVZHW�

*%$� *HPHHQWHOLMNH�%DVLVDGPLQLVWUDWLH�

5,2� 5HJLRQDDO�,QNRPHQVRQGHU]RHN�

:$2� :HW�RS�GH�DUEHLGVRQJHVFKLNWKHLGVYHU]HNHULQJ�

:,$� :HW�ZHUN�HQ�LQNRPHQ�QDDU�DUEHLGVYHUPRJHQ�

::%� :HW�ZHUN�HQ�ELMVWDQG�

�



� ���

%LMODJH��JHPHHQWHQ�LQ�GH�PHWURSRROUHJLR�

�

'H� ELMODJH� JHHIW� HHQ� RYHU]LFKW� ZHHU� YDQ� GH� JHPHHQWHQ� GLH� EHKRUHQ� WRW� GH�

PHWURSRROUHJLR�$PVWHUGDP��'H�JHPHHQWHQ�*UDIW�'H�5LMS�HQ�&DVWULFXP�PDNHQ�JHHQ�

RQGHUGHHO� XLW� YDQ� GH� EHVWXXUVUHJLR� 0HWURSRROUHJLR� $PVWHUGDP�� PDDU� ]LMQ� LQ� GH�

HFRQRPLVFKH�FLMIHUV�ZHO�RQGHUGHHO�YDQ�GH�EHWUHIIHQGH�PHWURSRRO�GHHOUHJLR��9DQGDDU�

GDW�EHLGH�JHPHHQWHQ�ZHO�]LMQ�PHHJHQRPHQ��

�

,-PRQG� $OPHUH�HQ�/HO\VWDG� ��
%HYHUZLMN� $OPHUH� ��
+HHPVNHUN� /HO\VWDG� ��
8LWJHHVW� �� ��
9HOVHQ� *RRL�HQ�9HFKWVWUHHN� ��
&DVWULFXP� %ODULFXP� ��
�� %XVVXP� ��
=DDQVWUHHN� +LOYHUVXP� ��
:RUPHUODQG� +XL]HQ� ��
=DDQVWDG� /DUHQ� ��
�� 0XLGHQ� ��
5HJLR�+DDUOHP� 1DDUGHQ� ��
%ORHPHQGDDO� :HHVS� ��
+DDUOHP� :LMGHPHUHQ� ��
+DDUOHPPHUOLHGH�HQ�6SDDUQZRXGH� �� ��
+HHPVWHGH� 2YHULJ�$PVWHO�0HHUODQGHQ� ��
=DQGYRRUW� $PVWHOYHHQ� ��
�� 'LHPHQ� ��
:DWHUODQG� 2XGHU�$PVWHO� ��
/DQGVPHHU� �� ��
2RVW]DDQ� �� ��
%HHPVWHU� �� ��
(GDP�9ROHQGDP� �� ��
3XUPHUHQG� �� ��
:DWHUODQG� �� ��
=HHYDQJ� �� ��
*UDIW�'H�5LMS� �� ��
�� �� ��
$PVWHUGDP� �� ��
$PVWHUGDP� �� ��
�� �� ��
5HJLR�+DDUOHPPHUPHHU� �� ��
$DOVPHHU� �� ��
+DDUOHPPHUPHHU� �� ��
8LWKRRUQ� �� ��
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7DEHOOHQVHW�

�
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7DEHOOHQRYHU]LFKW

$PVWHUGDP
7DEHO�� +XLVKRXGHQV�GLH�YHUKXLVGHQ�QDDU��YDQXLW�RI�ELQQHQ�$PVWHUGDP�QDDU�LQNRPHQVJURHS��

���������
7DEHO�� +XLVKRXGHQV�GLH�YHUKXLVGHQ�YDQXLW�$PVWHUGDP�QDDU�VWDGVGHOHQ�YDQ�YHUWUHN�HQ�

LQNRPHQVJURHS�����������
7DEHO�� +XLVKRXGHQV�GLH�YHUKXLVGHQ�YDQXLW�$PVWHUGDP�QDDU�ODQGVGHHO�YDQ�YHVWLJLQJ�HQ�

LQNRPHQVJURHS�����������
7DEHO�� +XLVKRXGHQV�GLH�YHUKXLVGHQ�QDDU�$PVWHUGDP�QDDU�VWDGVGHOHQ�YDQ�YHVWLJLQJ�HQ�

LQNRPHQVJURHS�����������
7DEHO�� +XLVKRXGHQV�GLH�YHUKXLVGHQ�QDDU�$PVWHUGDP�QDDU�ODQGVGHHO�YDQ�YHUWUHN�HQ�

LQNRPHQVJURHS�����������
7DEHO�� +XLVKRXGHQV�GLH�YHUKXLVGHQ�ELQQHQ�$PVWHUGDP�QDDU�VWDGVGHHO�YDQ�YHUWUHN�HQ�

LQNRPHQVJURHS�����������

d +XLVKRXGHQV�GLH�YHUKXLVGHQ�ELQQHQ�$PVWHUGDP�QDDU�VWDGVGHHO�YDQ�YHVWLJLQJ�HQ�
LQNRPHQVJURHS�����������

d +XLVKRXGHQV�GLH�YHUKXLVGHQ�ELQQHQ�$PVWHUGDP�QDDU�VWDGVGHHO�YDQ�YHUWUHN�HQ�YHVWLJLQJ�
HQ�QDDU�LQNRPHQVJURHS�����������

d +XLVKRXGHQV�LQ�$PVWHUGDP�QDDU�VWDGVGHHO�HQ�LQNRPHQVJURHS�����������

0HWURSRROUHJLR�$PVWHUGDP
7DEHO��� +XLVKRXGHQV�GLH�YHUKXLVGHQ�QDDU��YDQXLW�RI�ELQQHQ�GH�PHWURSRROUHJLR�$PVWHUGDP�QDDU�

LQNRPHQVJURHS�����������
7DEHO��� +XLVKRXGHQV�GLH�YHUKXLVGHQ�YDQXLW�GH�PHWURSRROUHJLR�$PVWHUGDP�QDDU�UHJLR�YDQ�

YHUWUHN�HQ�LQNRPHQVJURHS�����������
7DEHO��� +XLVKRXGHQV�GLH�YHUKXLVGHQ�YDQXLW�GH�PHWURSRROUHJLR�$PVWHUGDP�QDDU�ODQGVGHHO�YDQ�

YHVWLJLQJ�QDDU�LQNRPHQVJURHS�����������
7DEHO��� +XLVKRXGHQV�GLH�YHUKXLVGHQ�QDDU�GH�PHWURSRROUHJLR�$PVWHUGDP�QDDU�UHJLR�YDQ�

YHVWLJLQJV�HQ�LQNRPHQVJURHS�����������
7DEHO��� +XLVKRXGHQV�GLH�YHUKXLVGHQ�QDDU�GH�PHWURSRROUHJLR�$PVWHUGDP�QDDU�ODQGVGHHO�YDQ�

YHUWUHN�HQ�QDDU�LQNRPHQVJURHS�����������
7DEHO��� +XLVKRXGHQV�GLH�YHUKXLVGHQ�ELQQHQ�GH�PHWURSRROUHJLR�QDDU�UHJLR�YDQ�YHUWUHN�HQ�

LQNRPHQVJURHS�����������

d +XLVKRXGHQV�GLH�YHUKXLVGHQ�ELQQHQ�GH�PHWURSRROUHJLR�QDDU�UHJLR�YDQ�YHVWLJLQJ�HQ�
LQNRPHQVJURHS�����������

d +XLVKRXGHQV�GLH�YHUKXLVGHQ�ELQQHQ�GH�PHWURSRROUHJLR�$PVWHUGDP�QDDU�UHJLRUHJLR�YDQ�
YHUWUHN�HQ�YHVWLJLQJ�HQ�QDDU�LQNRPHQVJURHS�����������

d +XLVKRXGHQV�LQ�GH�PHWURSRROUHJLR�$PVWHUGDP�QDDU�UHJLR�HQ�LQNRPHQVJURHS�������
����





7DEHO��
+XLVKRXGHQV�GLH�YHUKXLVGHQ�QDDU��YDQXLW�RI�ELQQHQ�$PVWHUGDP�QDDU�LQNRPHQVJURHS�����������

���� ���� ���� ���� ���� ���� ���� ������

[������

7RWDDO ���� ���� ���� ���� ���� ���� ���� ����

9HUKXLVG�QDDU�$PVWHUGDP ���� ���� ���� ���� ���� ���� ���� ����
/DDJ�LQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���
0LGGHQLQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���
+RRJ�LQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���

9HUKXLVG�YDQXLW�$PVWHUGDP ���� ���� ���� ���� ���� ���� ���� ����
/DDJ�LQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���
0LGGHQLQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���
+RRJ�LQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���

9HUKXLVG�ELQQHQ�$PVWHUGDP ���� ���� ���� ���� ���� ���� ���� ����
/DDJ�LQNRPHQ ���� ���� ���� ���� ���� ���� ���� ����
0LGGHQLQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���
+RRJ�LQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���

,PPLJUDWLH�QDDU�$PVWHUGDP ��� ��� ��� ��� ��� ��� ��� �

(PLJUDWLH�XLW�$PVWHUGDP ��� ��� ��� ��� ��� ��� ��� ���

���9RRU�KHW�MDDU������ZRUGW�KHW�WRWDDO�DDQWDO�YHUKXL]LQJHQ�RQGHUVFKDW��RPGDW�GH�LPPLJUDWLH�RQEHNHQG�LV�



7DEHO��
+XLVKRXGHQV�GLH�YHUKXLVGHQ�YDQXLW�$PVWHUGDP�QDDU�VWDGVGHOHQ�YDQ�YHUWUHN�HQ�LQNRPHQVJURHS�����������

������ ���� ���� ���� ���� ���� ���� ����
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7RWDDO�� ���� ���� ���� ���� ���� ���� ���� ����

9DQXLW�&HQWUXP ��� ��� ��� ��� ��� ��� ��� ���
/DDJ�LQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���
0LGGHQLQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���
+RRJ�LQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���

9DQXLW�1RRUG ��� ��� ��� ��� ��� ��� ��� ���
/DDJ�LQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���
0LGGHQLQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���
+RRJ�LQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���

9DQXLW�:HVW ��� ��� ��� ��� ��� ��� ��� ���
/DDJ�LQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���
0LGGHQLQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���
+RRJ�LQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���

9DQXLW�1LHXZ�:HVW ��� ��� ��� ��� ��� ��� ��� ���
/DDJ�LQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���
0LGGHQLQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���
+RRJ�LQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���

9DQXLW�=XLG ��� ��� ��� ��� ��� ��� ��� ���
/DDJ�LQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���
0LGGHQLQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���
+RRJ�LQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���

9DQXLW�2RVW ��� ��� ��� ��� ��� ��� ��� ���
/DDJ�LQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���
0LGGHQLQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���
+RRJ�LQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���

9DQXLW�=XLGRRVW ��� ��� ��� ��� ��� ��� ��� ���
/DDJ�LQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���
0LGGHQLQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���

+RRJ�LQNRPHQ ��� ��� ��� ��� ��� ��� ��� ���

���2PGDW�YDQ�HHQ�NOHLQH�JURHS�KXLVKRXGHQV�RQEHNHQG�LV�LQ�ZHONH�ULFKWLQJ�GH�YHUKXLVEHZHJLQJ�SODDWVYRQG��LV�GH�WRWDDOWHOOLQJ�LHWV�KRJHU�GDQ�GH�VRP�GHU�GHOHQ�
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