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6LGVWH�FKDQFH"���QRYHPEHU�HU�GHW�PnVNH�6SHHGV�VLGVWHFKDQFH� IRU� DW� In� HQ� VHMU� L� HIWHUnUHWV'DQPDUNVWXUQHULQJ�� .DPSHQ� GHQQHGDJ�HU� WXUQHULQJHQV�DQGHQ�PRG�([LOHV�([LOHV�KDU�HQ�VHMU��PRG�RV���6SHHG�QXO�6LGVWH� JDQJ� KROGHQH� P¡GWHV� YDU� GHWPHJHW� W W� RJ� HQGWH� PHG� HQ� VHMU� WLO([LOHV�Sn�������0¡G�GHUIRU�RS�GHQ����QRYHPEHU������RJ� VW¡W� 6SHHG� L� NDPSHQ� IRU� DW� XQGJnVLGVWHSODGVHQ�'HW� VNDO� Q YQHV� DW� KROGHW� KDU� WRFKDQFHU� PHUH� PHG� NDPSH� PRG� )5.�PHQ�PHG�V VRQHQV�KLGWLGLJH�UHVXOWDWHU��� VHMUH� DI� ILUH�PXOLJH� WLO� )5.�� RJ� NXQQHGHUODJ� WLO� 6SHHG� HU� GHW� QRN� PHVWUHDOLVWLVN� DW� VDWVH� Sn� HQ� � VHMU� PRG([LOHV�'0�VWLOOLQJHQ�ILQGHV�Sn�VLGH���

8QJGRPV�'0���JDQJH�JXOG���JDQJH�V¡OY9HG� VW YQHW� Sn� 6SHHGV� EDQHU� GHQ� ���RNWREHU�� ,JHQ� L� nU� EOHY� GHW� HW� IORWUHVXOWDW� IRU� 6SHHG�� � 7R� PHJHW� VLNUHJXOGPHGDOMHU� WLO� 8�� RJ� 8��� RJ� WUHJDQJH� V¡OY� L� U NNHUQH� 8���� 8���� RJ8���,QGHQ� VW YQHW� L� 7nUQE\� KDYGH� 6SHHGV\QJVWH� 8�� YXQGHW� JXOGHW�� 'HW� VDPPHKDYGH� 8���� VRP� JHQQHP� KHOHWXUQHULQJHQ� KDU� Y UHW� Vn� RYHUOHJQH� DWGHU� LNNH� HU� EOHYHW� VFRUHW� SRLQW� LPRGGHP��6FRUHQ�IRU�KROGHW�EOHY����������PHG�6SHHG�WLO(QJODQG/ V� I¡UVWH� GHO� DI� KLVWRULHQ� SnXQJGRPVVLGHUQH�



�
+nUG �Sn�YHM�PRG

��PDQGV� U � VLQ�RO\PSLVNH� GHEXW� L%HLMLQJ� L� PDQ� VLJ� RYHU� L� GDQVNUXJE\��GH YHG�(0�� RJ� VRP�YLO� InVW¡WWH�DI�7 DEH�HW�VW UNW�RO\PSLVNVSULQWHU�OD
67�5.75XJE\�KDU HM� LQG�Sn�GHW� RO\PSLVNHSURJUDP�� ���PDQGV� YHUVLRQ� IRU
EHVY UOLJW OW�� DW� GHW� HU� Q¡GYHQGLJWPHG�ILUH�G NDPS��RJ�GHW�EHW\GHU��DWPDQ� YLO� I GHU� OLJH� Vn� PHJHW� VRPIRGEROG���R UH�0HQ� ��PD UOHGHV� PRGHUQH� �� L� WY�P VVLJ� IR H� RJ� WUH�ILUH� VW\NNHU� WLOKYHUW�KROG SHOYLV�PXOLJW�DW�DIYLNOHHQ�HXURS  HQG�LQGOHGHQGH HQ� RJ� NQDOG� HOOHU� IDOG�SODFHULQJV �Vn�HU�GHQ�IHVW�IRUEL�6H��GHW�HU� ��QnU�HQ� 
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� LGU WVJUHQVNDO�YXUGH HG��5XJE\�HU�HW�VSLO��GHUNHQGHV� RJ WLQHQWHUQH� �� GHW� KDU� GHWJDPOH�HQJ IRU��2J�UXJE\�HU�RJVn�HWVSLO�� GHU� L PLVNH� LQYHVWHULQJHU� KRVDUUDQJ¡UHU HGLHEHYnJHQKHGHQ� HUEHWUDJWHOLJ nNDOGWH� YHVWOLJH� YHUGHQ�'HVXGHQ�K XQG��RJ�Sn�GHQ�PnGH�HU��PDQGV�U H�DOOH�,2&
V�EHWLQJHOVHUIRU�DW�NRP HOYRP�GHW�NDQ�W QNHV��DWGHQ� LQWHU ¡QVNHU� GHQ� RO\PSLVNHWXUQHULQJ�Vª-HJ� KnEH � )RU� L� NUDIW� DI� VSLOOHWVKXUWLJKHG� O���PDQGV�UXJE\�Y UH�HWVW UNW� RJ �� 'HW� HU� IDQWDVWLVNXQGHUKROGH �DQGHW��HQG�DW�GHW�EOLYHUHQ�N PSH� VHQ�
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�� +nUGKHGHQ� HU� Vn� XGWDDJHV�SDXVH�PHOOHP�KYHU�n� HQ� WXUQHULQJ�� GHU� I\OJ�GHW�NDQ�OHJHQH�LNNH�E QGV� YHUVLRQHQ� HU� DQGHUVWDQG�� 'H� NRUWH� NDPS�RP�GDJHQ�J¡U�GHW�HNVHPLVN�VOXWUXQGH�Sn�HQ�ZHHN� SXOMHNDPSH� RP� O¡UGDJNDPSH�RP�V¡QGDJHQ��2JQRJHW��PDQ�IRUVWnU� L� ,2&UHV�VRP�RO\PSLVN�PXOLJK� G\UNHV� Sn� WY UV� DI� NRQHOVNH�NRORQLVW\UH�V¡UJHW�NNH� NU YHU� VWRUH� ¡NRQRQH�� JDQVNH� VRP� P� L� KRYHGSDUWHQ� DI� GHQ� VDU� UXJE\�HW�YHUGHQVIRUEXJE\�L�VWDQG�WLO�DW�RSI\OGPH�LQG�L�YDUPHQ��2JVn�VQDWLRQDOH� UXJE\XQLRQ�WUDNW�RYHU�WUH�GDJH�U� YLUNHOLJ�� DW� GHW� VNHU�RJ�GHQ�NRUWH�VSLOOHWLG�YL� PHGULYHQGH� WY�VKRZQGH��RJ�MHJ�NDQ�LNNH�VHVXFFHV©��VLJHU�-DQ�$QGHU
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RJVn��DW�ODQGVKROGHW�NDQ�WUR�Sn��DW�GHW�HUPXOLJW�DW�NRPPH�PHG�WLO�2/©�0HQ�YHMHQ� HU� ODQJ� WLO�%HLMLQJ� �� L�PHUHHQG�pQ� IRUVWDQG��'HU� HU� VHNV�nU� WLO� GHQPXOLJH� RO\PSLVNH� GHEXW�� RJ� GHUIRUV\QHV� GHW� LNNH� DW� EOLYH� HQ� RSJDYH� IRUPHUH� HQG� QRJOH� In� VW\NNHU� DI� GH� ��VSLOOHUH�� GHU� XGJ¡U� GHQ� ¡MHEOLNNHOLJHGDQVNH�EUXWWRWUXS��0DQ�VNDO�DOWVn�VDWVHSn� GH� XQJH� VSLOOHUH�� GHU� I¡UVW� PRGQHVQX�+RV� HOLWHLGU WVRUJDQLVDWLRQHQ� 7HDP'DQPDUN�HU�GHW�GDQVNH�UXJE\ODQGVKROGLNNH�QRJHW� VDWVQLQJVKROG��PHQ�PHG� GHRO\PSLVNH� PXOLJKHGHU� NDQ� GHU� VNH� HQ QGULQJ�� VLJHU� GLUHNW¡U� 3UHEHQ.UDJHOXQG�ª-HJ� V\QHV� IDNWLVN�� GHW� WHJQHUVS QGHQGH��5XJE\�HU�HW�JOREDOW�VSLO��RJKYLV� GHW� InU� RO\PSLVN� VWDWXV�� RJ� KYLVGHQ�GDQVNH�XQLRQ�YLUNHOLJ�YLO� VDWVH�Sn�DW���PDQGV�ODQGVKROGHW�VNDO�NYDOLILFHUHVLJ�WLO�OHJHQH�L�%HLMLQJ�L�������Vn�YLO�MHJPHJHW� JHUQH� Y UH� PHG� WLO� DW� V WWH� HWIRUEHUHGHOVHVSURMHNW� L� JDQJ�� 'D� GHQRO\PSLVNH�JRGNHQGHOVH�HQGQX�LNNH�KDUIXQGHW� VWHG�� KDU� YL� L� RUJDQLVDWLRQHQQDWXUOLJYLV�LNNH�GU¡IWHW�YRUHV�KROGQLQJ�PHQ� JLYHV� GHW� RO\PSLVNH� VWHPSHO�� VnNDQ� GDQVN� UXJE\� UHJQH� PHG� 7HDP'DQPDUNV� RSEDNQLQJ©�� O\GHU� GHW� IUD.UDJHOXQG��)UD� 3ROLWLNHQ� ���� RNWREHU� �����
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���'LYLVLRQ�¡VW�������� ����� +DPOHW +XQGHVWHG ������������ ����� ([LOHV�,, )5.�.O¡YHUHW ������������� ����� ([LOHV�,, /LQG¡�,, �����. 9 8 7 6FRUH 3W� +DPOHW � � � � ������ ��� )5.�.O¡YHUHW � � � � ������ ��� /LQG¡�,, � � � � ����� ��� ([LOHV�,, � � � � ������ �� +XQGHVWHG � � � � ����� �
���'LYLVLRQ�PLGW�QRUG�������� ����� 2GGHU 0DULDJHU �����8.�������� ����� +ROVWHEUR�,, $DOERUJ�,, ������������� ����� 0DULDJHU +ROVWHEUR�,, ������������ ����� 2GGHU 6LONHERUJ ������������� ����� 0DULDJHU 6LONHERUJ �����. 9 8 7 6FRUH 3W� 6LONHERUJ � � � � ������ ��� +ROVWHEUR�,, � � � � ������� ��� $DOERUJ�,, � � � � ������ ��� 2GGHU � � � � ������� �
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. 9 8 7 3RLQW 6FRUH� �.URDWLHQ � � � � � �� �'DQPDUN � � � � � �� ��6FKZHL] � � � � � �� ��6ORYHQLHQ � � � � � � ��%HOJLHQ � � � � � � �6DPPH�ZHHNHQG�EOHY�GHU�RJVn�VSLOOHW�LGH� DQGUH� ),5$�GLYLVLRQHU�� ,� GLYLVLRQ�&� ILQGHU� PDQ� 1RUJH�� VRP� UHMVWH� WLO%XOJDULHQ�� 3n� JUXQG� DI� EHJU QVHGHPLGOHU�L�GHQ�QRUVNH�XQLRQ�RJ�EHJU QVHWUHMVHVW¡WWH�IUD�),5$�PnWWH�KYHU�DI�GH���QRUVNH� VSLOOHUH� EHWDOH� HQ� GHO� DIUHMVHRPNRVWQLQJHU� VDPW� RSKROG� L%XOJDULHQ�� ,NNH� QRN�PHG� GHW�� PHQ� DOWYDU� nEHQEDUW� LPRG� QRUGP QGHQH�� (QVFKZHL]HU�VNXOOH�G¡PPH�NDPSHQ��PHQKDQ�ILN�LNNH�ORY�DW�UHMVH�LQG�L�%XOJDULHQ�'HUIRU�RYHUWRJ�HQ� ORNDO� IO¡MWHQ��'HQQHNXQQH� LNNH� HW� RUG� HQJHOVN� RJ� GDUHVXOWDWHW�EOHY������WLO�EXOJDUHUQH�EOLYHUIRUPHQWOLJ� QHGODJW� SURWHVW� IUDQRUGP QGHQHV�VLGH�
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RJ� GHUPHG� NYDOLILFHUH� VLJ� WLO� Q VWHUXQGH�L�RPVSLOOHW��+HU�YHQWHU�7XQHVLHQ�VRP� YDU� XKHOGLJH� HIWHU� WR� NDPSH�PRG1DPLELD�� 'HQ� I¡UVWH� YDQGW� 1DPLELDPHG� V\Y� SRLQW�� ,� GHQ� RPYHQGWH� NDPYDQGW�7XQHVLHQ�PHG�VDPPH�PDUJHQ�RJGHW�EOHY�DQWDOOHW�DI�VFRUHGH�IRUV¡J��VRPJDY�1DPLELD�NYDOLILNDWLRQHQ��9LQGHUHQDI� 5XVODQG�6SDQLHQ�7XQHVLHQ� KDU� HQUXQGH� WLO� I¡U� HQGHOLJ� NYDOLILNDWLRQ��'HWHU�PRG�86$�8GHQ� IRU� (XURSD� HU� GHU� RJVn� RPVSLO� LJDQJ��1RJHW�RYHUUDVNHQGH�YDQGW�3DSXD1HZ�*XLQHD�VDPOHW�RYHU�&RRN�,VODQGV�'HU�YHQWHU�WR�NYDOLILNDWLRQVUXQGHU�PHUHKHU��)¡UVW�7RQJD�RJ�YLQGHUHQ�DI�GHQQHVSLOOHU� PRG� 6\GNRUHD� RP� HQGHOLJNYDOLILNDWLRQ�

�UHVXQGVVW YQH�KRV�6SHHG
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��8QJGRPVVLGHUQH
7XUHQ�WLO�(QJODQG����GHO�

,� GHWWH� RJ� GH� Q VWH� QXPUH� DI� 6SHHG%ODGHW� YLO� YL� IRUW OOH� KLVWRULHQ� RPYRUHV� WXU� WLO� (QJODQG�� RP� DOW� GHW� YLRSOHYHGH�Sn�RJ�XGHQIRU�UXJE\EDQHUQH�
3ODQO JQLQJHQ3ODQO JQLQJHQ� YDU� VWDUWHW� IRU� �ò� nUVLGHQ�PHG� EHVOXWQLQJHQ� RP� DW� YL� YLOOHJHQWDJH�YRUHV�WXU�WLO�(QJODQG�IUD������DOOHUHGH� KHU� WRJ� YL� NRQWDNW� WLO� 7ULQJ5)&�� VRP� VWRG� EDJ� WXUHQ� L� ������PHG$PDQGD� L� VSLGVHQ�� $I� OHGHUQH� KDYGH*OHQQ�RJ�&ODXV�PRG�Sn�HQ�WXU�PHUH��RJGH� ¡YULJH� OHGHUH� YLOOH� JRGW� SU¡YH� HQULJWLJ� XQJGRPVWXU�� PHG� DOW� KYDG� GHWEHW\GHU�DI�VWUHVV�RJ�PDQJOHQGH�V¡YQ�,QWHUHVVHQ�YDU�Vn�VWRU��DW�YL�NXQQH�UHMVHRJ�VSLOOH�PHG���HOOHU���KROG�IXOGH�KROG�Vn� GHW� EOHY� KXUWLJW� NODUW�� DW� GHW� YLOOHEOLYH� GHW� VW¡UVWH� UHMVHDUUDQJHPHQW� VRP5.�6SHHG� LQGWLO�GDWR�KDYGH�XGI¡UW��RJGD� YL� VDPWLGLJ� JRGW� YLOOH� VLJH� S QWIDUYHO� WLO� QRJOH� DI� YRUHV� 8��� VSLOOHUH�VRP�KDU�Y UHW�PHG�KHOH�YHMHQ�IUD�8���.LP�±�'RGML�±�7RPP\�±�-RHQ�±�5XEHQ���EHVOXWWHGH�YL�DW�LQYLWHUH�VSLOOHUH�L�GHQDOGHUVJUXSSH� PHG� IUD� )5.�� IRU� DWNXQQH�ODYH�HW�NRPELQHUHW�8���RJ�8��KROG�)RUKnQGVWLOPHOGLQJHUQH� YLVWH� DWRPNULQJ����VSLOOHUH�JRGW�YLOOH�PHG��RJGHUPHG� VWDUWHGHSODQO JQLQJVSUREOHPHUQH��'HW�YLVWH�VLJQHPOLJ� KXUWLJW�� DW� GH� ELOOLJH� OXIW�IDUWVVHOVNDEHU� LNNH� YDU� LQGVWLOOHW� Sn� DW

V OJH�Vn�PDQJH�ELOOHWWHU�WLO�HQ�JUXSSH��LKYHUW� IDOG� LNNH� WLO� GHQ�ELOOLJH� WDNVW�� RJDW� GH� YDQGUHKMHP� YL� NRQWDNWHGH� LNNHYDU�L�VWDQG�WLO�DW�KDYH�Vn�PDQJH�ERHQGHSn�HQ�JDQJ��6RP�WLGHQ�JLN�EOHY�YL�Q¡GWLO�DW�LQGJn���NRPSURPLVVHU�±�YL�PnWWHJLYH� DINDOG� Sn� IO\WUDQVSRUW� PRG� HQEXVWUDQVSRUW��RJ�YL�PnWWH� WDJH�WLO� WDNNHPHG� HW� YDQGUHKMHP� L�2[IRUG� RJ� QRJOHVSHMGHUK\WWHU� L� +HPHO� +HPVWHDG�%HJJH�WLQJ�IRU�DW�IDVWKROGH�SULVHQ�Sn�FD������� NU�� SHU� GHOWDJHU�� VnOHGHV� Vn� DOOHNXQQH�GHOWDJH�,�-XQL�PnQHG�YDU�GHWWH�Vn�Sn�SODGV��GHQI¡UVWH� NDPS� YDU� IRU� O QJVW� DIWDOW� PHG7ULQJ�5)&��RJ�GHQ�YLGHUH�DIWDOH�YDU�VnDW�7ULQJ�VNXOOH�VNDIIH�RV���HOOHU���DQGUHDUUDQJHPHQWHU� PHG� DQGUH� HQJHOVNHNOXEEHU�� 9L� YHQWHGH� VS QGW� Sn� GHWWH�PHQ� GHU� VNHWH� LNNH� ULJWLJ� QRJHW�� YLU\NNHGH�7ULQJ� IOHUH� JDQJH� RJ� IDQGW� VnXG� DI� DW� L� (QJODQG� KDU� PDQ� �DOGHUVRSGHOLQJHU� L� NOXEEHUQH�� GHU� LNNHXPLGGHOEDUW� DUEHMGHU� VDPPHQ�� 0LQLUXJE\�HU�IRU���WLO����nU��-XQLRU�UXJE\�HUIRU����WLO����nU��PHQV�&ROW�UXJE\�HU�IRU��� WLO� ��� nU�� 'HVXGHQ� VSLOOHUHQJO QGHUQH� NXQ� PHG� �� nUJDQJ� SHUKROG��KYRU�YL�KDU���nUJDQJH�SHU�KROG�'HQ� DOGHUVIRUGHOLQJ� YL� YLOOH� UHMVH� WLO(QJODQG�PHG�� YDU� DOWVn� L� NRQIOLNW�PHGGHW� HQJHOVNH� V\VWHP�� *RGH� UnG� YDUG\UH��Vn�YL�WRJ�NRQWDNW�WLO�GHQ�HQJHOVNHUXJE\� XQLRQ�� RJ� ILN� IRUNODUHW� YRUHVVLWXDWLRQ��'H�YDU�PHJHW�KM OSVRPPH�RJL� O¡EHW� DI� �� GDJH� YDU� ���� NOXEEHU� L+HUWIRUGVLUH� RJ� 2[IRUGVKLUH� RULHQWHUHWRP�YRUHV�´SUREOHP´��VnGDQ����GDJH�I¡UYL�VNXOOH�DI�VWHG�6n� JLN� GHW� VW UNW�� L� O¡EHW� DI� �� GDJHKDYGH�YL� InHW� DUUDQJHUHW� NDPSH�PHG� �



��
ORNDOH� NOXEEHU� RJ� KDYGH� RYHQL� InHWWLOEXG�IUD���DQGUH�NOXEEHU�RJ���VNROHU�Vn� L� VLGVWH� ¡MHEOLN� Vn� IDOGW� GHW� KHOH� SnSODGV��0HG� WLO� GHWWH� K¡UWH�� DW�&ODXV
� H�PDLO� EOHY� XGVDW� IRU� HW� VDQGWERPEDUGHPHQW� IUD� HQJHOVNH� NOXEEHU�GHU� WLOE¡G�GHUHV�KM OS��QX�HOOHU�VHQHUH�Vn� GHU� JLN�QRJOH� ODQJH� DIWHQHU��PHG� DWIn�DOW�GHWWH�Sn�SODGV�(IWHU� VRPPHUIHULHQ� YDU� DQWDOOHW� DIGHOWDJHUH�GDOHW�QRJHW��GD�IOHUH�DOOLJHYHOLNNH�YLOOH�PHG��Vn�GD�EXVVHQ�UXOOHGH�XGIUD�SDUNHULQJV�SODGVHQ�� Vn� YDU� GHW�PHG��� E¡UQ� RJ� XQJH� IRUGHOW� Sn� �� KROG� ±8���� 8���� 8���� 8��� RJ� 8��� �� ��YRNVQH� RJ� �� FKDXII¡UHU�� L� DOW� ��SHUVRQHU��DOWVn�HQ�WRWDO�I\OGW�EXV�2J� VnOHGHV� VWDUWHGH�5.�6SHHGV� VW¡UVWHWXU�QRJHQVLQGH�
7RUVGDJ�������±�L�EXV�WLO�(QJODQG7RUVGDJ�NO��������UXOOHGH�EXVVHQ�XG�IUDNOXEKXVHW� Sn� YHM� PRG� &DODLV� L� QRUG)UDQNULJ�� IRU� DW�Qn�HQ� I UJH� WLO�'RYHU�%XVVHQ� YDU� JDQVNH� W W� SDNNHW� PHGVSLOOHUH��RJ�GHU�PnWWH�URNHUHV�QRJHW�RP�IRU� QRJOH� DI� 8��� RJ� 8��� VSLOOHUQHPHQWH��DW�GH�KDYGH�NUDY�Sn�PHUH�HQG�HWV GH��Vn�Sn�GHQ�PnGH�YDU�QRJOH�DI�8��VSLOOHUH� �� WLO� GHUHV� VWRUH� U GVHO� �� HQGWEODQGW� 8��� RJ� 8��� VSLOOHUH�� VW¡M� RJDNWLYLWHWVQLYHDXHW� HU� QHPOLJ� PHJHWIRUVNHOOLJW�QnU�PDQ�HU����HOOHU����nU�5RNHULQJHQ�O\NNHGHV��VnGDQ�Q VWHQ�GD�)RU� GD� DOOH� KDYGH� VDW� VLJ� QHG�� Vn� VWRG2OH� RJ� )LQL� �� 8��� OHGHU� �� VWDGLJ� RS�nUVDJHQ� WLO� GHWWH� YDU� HW� XPXOLJW� V GH�VnGDQ�SODGVP VVLJW�PKW��EHQHQH��RJ�VnGHW�IDNWXP�DW�YL�YDU���PHUH��HQG�GHU�YDUV GHU� L� EXVVHQ�� 2OH� RJ� )LQL� HU� QRJOHYHQOLJH�PHQQHVNHU�Vn�GH�VWRG�HOOHU�VDGQHG� Sn� WUDSSHQ� KHOH� QDWWHQ�� XGHQ� DW

JHQHUH�GHP��GHU�QX�KDYGH�InHW�HW�V GH�%DJHIWHU�PHGGHOWH�GH�GRJ��DW�GHW�JMRUGHGH� LNNH� LJHQ� Sn� YHMHQ� KMHP�� 'HWPHGI¡UWH� Vn� HQGQX� HQ� URNDGH� KYRU� GHVPn� 8��� VSLOOHUH� EOHY� SUHVVHW� OLGWVDPPHQ� IRUUHVW� L� EXVVHQ�� Vn� �� V GHUEOHY�IULJLYHW�6HOYH� EXVWXUHQ� JLN� PHG� PHJHQPXQWHUKHG�� NRUWVSLO�� EDFNJDPPRQ� RJOLGW�V¡YQ��Vn�HQ�GHO�VRGDYDQG��OLGW�¡O�RJPHJHW�VOLN�EOHY�LQGWDJHW���GHU�YDU�EOHYHWSURYLDQWHUHW� KHIWLJW� Sn� 7\VNODQGVI U�JHQ� PHG� VXNNHU� �� RJ� I¡UVW� HIWHU� NO�� �IDOGW�GHU� UR�RYHU� VHOVNDEHW� L� EXVVHQ�� MDVHOY�*OHQQ�RJ�6¡UHQ� IDQGW� HQ�PnGH� DWVRYH�Sn��PLGW�Sn�JDQJHQ�L�XQGHUVWH�GHODI� EXVVHQ�� PHG� HQ� HYLJ� ULVLNR� IRU� DWEOLYH�WUnGW�Sn��PHQ�GH�RYHUOHYHGH�&D��NO�������QnHGH�YL�IUHP�WLO�&DODLV��RJILN� HQ� I UJHELOOHW� WLO� NO�� ���� Vn� YDU� GHUWLG� WLO� DW� NRPPH� XG� DI� EXVVHQ�� E¡UVWHW QGHU� RJ� VSLOOH� OLGW� SDUNHULQJVSODGV�UXJE\��L�GHQ�PHJHW�VWRUH�I UJHWHUPLQDO�2PERUG� Sn� I UJHQ� DUUDQJHUHGH� /RNHRJ�'ROOHU�PRUJHQPDG� WLO� DOOH� XGHQ� GHVWRUH�SUREOHPHU�
)UHGDJ�������±�LQGNYDUWHULQJ�L2[IRUG,� ODQG� L� (QJODQG� KDYGH� YL� �ò� WLPHVN¡UVHO� RS� WLO� 2[IRUG�� KHU� O\NNHGHVWLQJHQH� RJVn� L� I¡UVWH� IRUV¡J�� YL� IDQGWYDQGUHKMHPPHW�� RJ� GH� NXQQH� LQGNYDU�WHUH� RV� PHG� GHW� VDPPH�� 6SLOOHUQH� YDUXQGHU�WXUHQ�EOHYHW�RSGHOW�L�JUXSSHU��GHUSDVVHGH� Sn� GHW� DQWDO� �� VHQJV� VWXHU� YLKDYGH�InHW��2J�L�O¡EHW�DI�ò�WLPH�KDYGHYL� InHW� W¡PW�EXVVHQ�RJ� InHW� IRUGHOW�DOOHSn�Y UHOVHUQH��RJ�WLO�JO GH�IRU�&ODXV�RJ6¡UHQ�� YLVWH� GHW� VLJ� RJVn� PXOLJW� DW� In*OHQQ� RJ� )LQL� Sn� VDPPH� Y UHOVH�� VnGHU�LNNH�YDU�QRJHQ�GHU�NXQQH�IRUVW\UUH



��
GHUHV�VN¡QKHGVV¡YQ��HOOHU�PnVNH�HU�GHWRPYHQGW«�9DQGUHKMHPPHW�YDU�JDQVNHQ\W��IUD�������RJ�DI�HQ�K¡M�VWDQGDUG��GHUVYDUHGH� WLO� HW� ELOOLJW� WXULVWKRWHO�� Vn� YLKDYGH� YLUNHOLJ� IXQGHW� HW� JRGW� VWHG� WLOYRUHV���GDJH�L�2[IRUG�$OOH� GHOWRJ� L� HIWHUPLGGDJHQV� WU QLQJ� LHQ� SDUN� L� 2[IRUG� FHQWUXP�� KYRU� GH� �KROG� EOHY� RUJDQLVHUHW�� DOOH� EOHY� OXIWHWRJ� VWU NNHW� XG�� HIWHU� Q VWHQ� HW� G¡JQ� LEXVVHQ�� 9L� NXQQH� Y UH� JnHW� OLGWO QJHUH�RJ�KDYH�EUXJW�QRJOH�DI�2[IRUG8QLYHUVLW\V� UXJE\EDQHU�� VRP� YDUIRUGHOW� L�SDUNHUQH�RYHU�KHOH�GHQ�JDPOHE\�� PHQ� GHU� YDU� OLGW� O QJHUH� Vn� YLYDOJWH�GHQ�KXUWLJH�O¡VQLQJ�(IWHU� WU QLQJHQ� EOHY� HQ� ORNDO� NLRVNVNUnW�RYHU� IRU� YDQGUHKMHPPHW�SO\QGUHWIRU� VOLN� RJ� E\WWHSHQJH�� GH� I¡UWH� ��GDQVNHUH� P¡GWH� RS� RJ� N¡EWH� HQVRGDYDQG�HOOHU�OLJQHQGH��RJ�EHWDOWH�PHGHQ�����VHGGHO��HIWHU�HW�SDU�WLPHU��VPLOWHGH� LNNH� O QJHUH� QnU� YL� Q UPHGH� RVNLRVNHQ��Sn�WURGV�DI�RPV WQLQJHQ�(IWHU� DIWHQVPDGHQ� Sn� YDQGUHKMHPPHW�EOHY�VSLOOHUQH�JLYHW�IUL�RJ�8����8���RJ8���EHQ\WWHGH�WLGHQ�WLO�DW�Jn�Sn�UXQGWXUL� 2[IRUG�� U\JWHUQH� YLOOH� GDJHQ� HIWHUYLGH� DW� GHW� YDU� PXOLJW� DW� NRPPH� LQGQRJOH� VWHGHU�� GHU� VSHFLHOW� YDU� EHUHJQHWWLO�XQJH�XQGHU����nU��8���KDYGH� LQJHQSUREOHPHU� PHG� DW� NRPPH� Sn� LQG� SnSXEEHQ�� GHU� On� OLJH� RYHU� IRUYDQGUHKMHPPHW�� Vn� GH� KDYGH� LNNH� GHQVODJV�RYHUYHMHOVHU��'HW�YLVWH�VLJ�RJVn�DW2[IRUG� YDU� HQ� YHQOLJ� RJ� nEHQ� E\SU JHW� DI� PDQJH� XQJH� PHQQHVNHU�VDQGV\QOLJYLV�SJD��XQLYHUVLVWHUQH�.O�� ��� YDU� GHU� VWRUW� VHW� IDOGHW� UR� RYHUDOOH�� RJ� GHQ� IRUULJH� QDWV� PDQJOHQGHV¡YQ� VNXOOH� LQGKHQWHV�� LQGHQ� &ODXVEHJ\QGWH�PRUJHQY NQLQJHQ�NO����

/¡UGDJ�������±�NDPSH�PRG2[IRUG�+DUOHTXLQV�5)&�RJ�WLO(XURSD�&XS�NDPS�L�*ORXFHVWHU�/¡UGDJ� PRUJHQ� P¡GWHV� DOOH� WLO� GHQNRPELQHUHGH� PRUJHQPDG� RJLQIRUPDWLRQVXGYHNVOLQJ� L� YDQGUHKMHP�PHWV� UHVWDXUDQW�� GHW� HU� GHW� WLGVSXQNW�KYRU�GHQ�IRUULJH�GDJ�J¡UHV�RS�±� L�JRGWRJ�VNLGW��RJ�GHQ�Q\H�DUUDQJHUHV�3n� VnGDQ� HQ� WXU�� KDU� YL� HQ� WUDGLWLRQ� LXQJGRPV� DIG�� IRU� DW� XGQ YQH� GDJHQVVNXUN� RJ� GDJHQV� KHOW� ±� DOWVn� VSLOOHUHHOOHU� OHGHUH�� GHU� KDU� RSI¡UW� VLJ� OLGWNYDMHW�HOOHU�ODYHW�HQ�V UOLJ�JRG�LQGVDWV��GHQ� IRUULJH� GDJ�� 6HQW� IUHGDJ� DIWHQKDYGH� OHGHUQH� VQDNNHW� VDPPHQ� RPWXUHQ� IUHP� WLO� IUHGDJ� DIWHQ� RJ� KDYGHI¡OJHQGH� NDQGLGDWHU� WLO� WXUHQV� VNXUNHWU¡MHU��5XQH�RJ�7KRPDV�±�EHJJH�8����IRU�GHUHV�XW WKHGHU�XQGHU�EXVWXUHQ��RJ'HQQLV� IRU�KDQV�KM OS� WLO�VDPPH����6nSn� PRUJHQP¡GHW� PnWWH� GH� �� WU NNH� LWU¡MHUQH�RJ�E UH�GHP�WLO�Q VWH�GDJ�3n� VDPPH� VDPOLQJ� EOHY� WXUHQV� KDWWHXGOHYHUHW�� RJ� VSLOOHUQH� EOHY� RULHQWHUHWRP� WXUHQV�KDWWHUHJOHPHQW��QRJOH� UHJOHUGHU� IRU� IOHUH� VNXOOH�YLVH� VLJ�DW�Y UH�HQ´G\U´� IRUQ¡MHOVH� LNNH� DW� I¡OJH�� 6¡UHQLQVWUXHUHGH� GHUHIWHU� 8��� RJ� 8���� LVSHFLDOLWHWHQ�±�G¡GH�HOHIDQWHU� �� �� QRJHWPHG� K¡MUH� RJ� YHQVWUH� DUP�� VDPW� HQQ VH� DW� ULYH�� DOW� VDPPHQ� KXUWLJVWPXOLJW�XGI¡UW��QnU�6¡UHQ�NDOGWH�PHG�VLQDQGHIO¡MWH�� HOOHUV� PnWWH� GHU� VOLSSHVVNLOOLQJHU�WLO�I OOHVNDVVHQ�.DPSHQH�L�2[IRUG��EOHY�HQ�ILQ�VWDUW�SnnUHWV� WXU�PHG���VHMUH�RJ���QHGHUODJ�L��NDPSH�� +YRU� IOHUH� DI� GH� GDQVNH� KROGLPSRQHUHGH� GH� HQJHOVNH� VSLOOHUH� RJWLOVNXHUH��PHG�GHUHV�JRGH�VSLO��6SHFLHOWYDU� IOHUH� IUHPP¡GWH� VHQLRUWU QHUH� RJNOXEOHGHUH�PHJHW�LPSRQHUHW�RYHU�'RGML+RXQRXV�HYQHU��RJ�PHQWH�DW�KDQ�NXQQH



��
Qn� HW�PHJHW� K¡MW� LQWHUQDWLRQDOW� QLYHDX�KYLV� KDQ� XGQ\WWHGH� VLW� VWRUH� WDOHQW�'RGML� EOHY� VHQHUH� RPWDOW� L� HQ� ORNDOHQJHOVN�DYLV�HIWHU�GLVVH�NDPSH�2[IRUG� +DUOHTXLQV� KDYGH� LQYLWHUHWDQGUH�VSLOOHUH� WLO� DW� VSLOOH�PRG�RV�� L�GHU N�NHU� KYRU� GH� LNNH� VHOY� NXQQH� VWLOOHPHG� IXOGW� KROG�� GH� EODQGHGH� KROGVSLOOHGH� XQGHU� QDYQHW� 2[IRUG%DUEDULDQV�� RJ� NRP� IUD� �� ORNDOHNOXEEHU��'HVXGHQ�ILN�8���KROGHW�ORY�WLODW� SU¡YH� NU IWHU� PHG� RPUnGHWVVW UNHVWH�8���KROG�´&KLSS\´��VRP�YDUHW� JDQVNH� JRGW� KROG�� .DPSWLGHQ� YDUO QJHUH� HQG� YL� HU� YDQW� WLO� L� 'DQPDUNPHG� �
��� PLQXWWHU� L� 8���� RJ� �
��PLQXWWHU�� GHW� J¡U� UHVXOWDWHUQH� JDQVNHIORWWH�� GD� GHW� O\NNHGHV� YRUH� VSLOOHUH� DWVWn� GHQ� I\VLVNH� GLVWDQFH� RJ� KROGHNRQFHQWUDWLRQHQ�L�Vn�ODQJ�WLG�
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(IWHU� NDPSHQH� EHY UWHGH� 2[IRUG� RVPHG� OLGW� IUD� JULOOHQ� RJ� OLGW� IUD� EDUHQ�GHVY UUH�YDU� WLGHQ�O¡EHW� IUD�RV�Vn� LNNHDOOH�ILN�IRUSOHMQLQJ��LQGHQ�YL�VN\QGWH�RVYLGHUH� WLO� *ORXFHVWHU� IRU� DW� RYHUY UH(XURSD� &XS�NDPSHQ� PHG� PHOOHP*ORXFHVWHU� �� HQJHOVNH�PHVWUH� L� ����� �RJ�0XQVWHU���LUVN�WRSKROG���'HW� YDU� HQ� VWRU� RSOHYHOVH� RJ� HQ� VWRUNDPS� PHG� HW� XWUROLJW� PHGOHYHQGHKMHPPHSXEOLNXP��Sn�HW�XGVROJW�VWDGLRQPHG��������WLOVNXHUH��*ORXFHVWHU�YDQGW���± ����Sn�HQ�VW UN����KDOYOHJ��KYRU��DI� NDPSHQV� IRUV¡J� �� VFRULQJHU� �� EOHYODJW�LQG�L�GHQ�HQGH�EDQHQ�KYRU�YL�VWRG�±IRU� GHP� GHU� PnWWH� ¡QVNH� DW� JHQVHNDPSHQ�� Vn� ILQGHV� GHQ� Sn� YLGHR� LNOXEEHQ��RSWDJHW�IUD�6N\�6SRUW��RJ�PDQNDQ�VH�YL�YDU�GHU��� +HU� DIEU\GHV� IRUW OOLQJHQ� IRU� GHWWHQXPPHU� DI� 6SHHGEODGHW� ±� IRUWV WWHOVHI¡OJHU�L�Q VWH�QXPPHU��
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*OLPW�IUD���NDPSH�±� 8��� 6HEDVWLDQ� GHU� VFRUHGH� HIWHU� HQODQJ� VROR� WXU� RYHU� ô� DI� EDQHQ� PHG� �VLGH�VWHS�� PLGW� QHG� JHQQHP� GHW� KDOYHcUKXV�KROG��RJ�VFRUHGH�PLGW�L�PnOHW��� 8��� GHW� ��� IRUV¡J� L� (UULWV¡�NDPSHQ�VFRUHW� DI� 0LFKDHO� (��� (IWHU� HQ� IDVWNO\QJH� KYRU� -DQQLV� PHG� HQ� ODQJDIOHYHULQJ� VSLOOHU� HQ� EDJIUD� NU\GVHQGH(PLO� IUL�� VRP� Vn� PHG� HQ� JHQLDOIULVSLOQLQJ�VHQGHU�0DUWLQ�(�RJ�0LFKDHO(�DI�VWHG�WLO�HQ�VFRULQJ�
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GHW� Y UG� DW� EHP UNH� DW� GH� �� 6SHHGKROG�� QHWRS� VSLOOHU� EROGHQ� UXQGW�� RJIRUV¡JHU� DW� VSLOOH� EROGHQ� XGHQ� RPPRGVWDQGHUQH��DOWVn�VSLOOHU� UXJE\�Sn�HWWHNQLVN�K¡MW�QLYHDX�)UD� XQJGRPVDIGHOLQJHQ� VNDO� GHU� O\GHHQ� VWRU� WDN� WLO� GH� IRU OGUH�� YHQQHU� RJDQGUH�� GHU� P¡GWH� RS� RJ� VW¡WWHGHXQJHUQH��RJ� LNNH�PLQGVW�HQ�VWRU� WDN� WLOGH�IRU OGUH�RJ�VSLOOHUH��GHU�WRJ�VO EHW�LEDUHQ�RJ�NOXEKXVHW��XGHQ�MHU�YDU�GDJHQLNNH�JnHW�Vn�JRGW�VRP�GHQ�JMRUGH��7DNIRU�KM OSHQ�

�UHVXQGVVW YQH�KRV�6SHHG
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