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7HR�0DLVWH�SHUH�N��GLWDWL�6LEHULVVH��LVD�ODVWL
PDKD�MD�QHLG�NLXVDWL�DDVWDLG�WDJD
/XJX�LOPXV�¯KWXOHKHV�7HR�0DLVWH�����V�QQLSlHYDNV����PlUWVLO
�����

.XL�WXOHYDQH�RRSHULEDVV�7HR�(QGHO�0DLVWH�ROL��KHNVD�DDVWDQH�
SDQL�Y}}UDV�Y}LP�WD�SHUH�9}UXV�URQJL�SHDOH�MD�VDDWLV���
DDVWDNV�9HQHPDD�OXPLVWHOH�DODGHOH��3DOMXG�HL�WXOQXGNL�VHDOW
HQDP�WDJDVL��6DPXWL�OlNV�7HR�LVD�)ULHGULFKLJD��NHV�ODVWL
6YHUGORYVNL�YDQJODV�PDKD��7D�P}LVWHWL�VXUPD�SlHY�HQQH�7HR
N�PQHQGDW�V�QQLSlHYD��(QQH�NXXSlHYD��PLV�MlL������¬DDVWDO
WXOHPDWD��1DJX�ND�WlQDYX��NXL�NDOHQGULV�SROH����¬YHHEUXDUL�

6XUPDRWVXV�YLLGL�WlLGH�DSULOOLV��6��G�ROL�7HR�LVDO�N}YDVWL��Q}XNRJXGH
Y}LP�QLPHWDV�WHGD�NRQWUUHYROXWVLRRQLOLVH�SDUWHL�OLLNPHNV�MD
W||OLVNODVVL�HNVSOXDWHHULMDNV��VHLVDE�(QH�3LOOLURR�NRRVWDWXG
HOXORRUDDPDWXV��7HR�0DLVWH��

.RQWUUHYROXWVLRRQLOLQH�SDUWHL�WlKHQGDV�.DLWVHOLLWX��PLOOH�OLLJH
)ULHGULFK�ROL�ROQXG��MD�W||OLVNODVVL�HNVSOXDWHHULPLQH�HKLWXVSRH
SLGDPLVW�9}UXV��+XYLWDY��NDV�WD�HNVSOXDWHHULV�SRHSLGDMDQD�URKNHP
DELOLVW�Y}L�RPD�QDLVW��NHV�VDPXWL�VHDO�W||WDV"�,JDO�MXKXO�VDDWLV�HLOVHW
NXXSlHYD��NXL�7HR�SLGDV����¬V�QQLSlHYD��LVD�VXUPDRWVXVH�NXUE
YDUL�

3HUH�YDKHWDV�ULLGHLG�V||JL�YDVWX

.��GLWDPLQH��PLV�O}SHWDV�7HR�ODSVHS}OYH��OH||��VDWWXV
�����¬DDVWDO�LOXVDLPDOH�DMDOH��MXVW�HQQH�MDDQLSlHYD��8XHV�HOXSDLJDV
NHVHW�WXQGPDWXW�WDLJDW�SROQXG�HOX�NDXJHOWNL�OLOOHO}KQDOLQH��$JD��NV
}LV�O}L�RPHWL�}LWVHPD��0LQJL�LPH�OlEL�WRRGL�HPD�MD�SHVDPXQD�7HR
MXXUGH�QHLVW�YDUHP�HUDOGDWXG�YDQHPDG�SRMDG�

$DVWDDHJ�ROL�MXED�QLL�KLOLQH��HW�SROQXG�HQDP�PLQJLW�P}WHW�PLGDJL
PDKD�LVWXWDGD��VHVW�OlKHQHYDG�N�OPDG�ROHNVLG�MXXULNDLG�}JLQXG
KRRSLV�DSODPDOW�NXL�LQLPHVHG�

¯QQHNV�ROLG�QHLO�NDDVDV�ULLGHG��PLGD�DQGLV�YDUHP�VDDEXQXWHJD
NDUWXOLWH�MD�PXX�V||GDYD�YDVWX�YDKHWDGD��(L�OlLQXGNL�NXLJL�NDXD��NXL
HPD�$PDOLHO�ROLG�ODXGDV�OHKP�MD�VLJD��(ODPLQH�KDNNDV�Y}WPD
LQLPOLNXPDW�LOPHW��RQ�3LOOLURRJ�7HR�HOXORRUDDPDWXV�NLUMXWDQXG�

2OL�ORWHULLY}LW��HW�SHUHO�}QQHVWXV�}XGQH�DHJ��OH�HODGD��VHVW
�PEHUNDXGX�VXUL�HHVWODVL�NXL�NlUEVHLG�

�7HR�HL�RVDQXG�SLLVDYDOW�YHQH�NHHOW��7D�O}SHWDV�HVLPHVH�NODVVL�NDNV
NRUGD��OXJHV�PHHOHKHLWOLNXOW�$UNDGL�*DLGDUL�ODVWHMXWXVWXVW��7åXN�MD
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�����������������
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�(VWRQLD�WHDWHU
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*HN��MD�VDL�PLQJL�S}KMD�DOOD���UllJLE�7HR�WHLQHSRRO�$QQH�0DLVWH�
�.�OO�HL�MllQXG�WDO�OHLGPDWD�WHH�VHDOVHVVH�UDKYDPDMMD��NXVW
�KWHSXKNX�ROL�NXXOGD�ODXOXKHOLVLG��MD�VHH�MXED�7HROH�PHHOGLV�
,JDVXJXVHLG�SDNNXPLVL�KDNNDV�WXOHPD�

(W�ODXODPH�DJD�GXHWWL��.D�QDLVWHOW�²�SDOMXNHVW�VLLV�PHKL��OGVH�V}MD
MDOXVW�SllVHQXG�ROL��$JD�KXYLWDY��WD�ODXOLV�LNND�DLQXOW�W}VLVHLG�ODXOH�
0LWWH�NXQDJL�NXXOVDLG�WåDVWXåNDVLG�HKN�NLLUHLG�QDOMDNDLG�UDKYDODXOH�
PLV�KDNNDVLG�WROODO�OHYLPD��

�����¬DDVWDO�O}SHWDV�7HR�$OHNVDQGURYVNRMH�N�PQHNODVVLOLVH�NRROL�
6HOOHOH�YDDWDPDWD�SDLVWVLG�WHPD�WXOHYLNXY}LPDOXVHG��VQD�SLLUDWXG�
3ROQXG�WDO�MX�WDVNXV�DLQVDWNL�GRNXPHQWL��LJD�NXX�SLGL�RUJDQLWHV
QLPHNRQWUROOLV�NlLPD�

6HOOLVH�OLQGSULLQD�HL�WDVXQXG�}SSLPLVH�MlWNDPLVHVW�XQLVWDGDJL�
/HSSLGD�WXOL�MXKXW||GHJD��3}KLOLVHNV�VDL�DELW||OLVH�DPHW
WRLGXDLQHWHODRV��HOXORRUDDPDWX�DQGPHLO�WXOL�WDO�VDMDNLORVHLG�3RROD
VXKNUXNRWWH�WDULGD�ODHYDVW�NDLOH�MD�YHGDGD�VHDOW�YDQNULWHJD�ODWWX�

�����VDL�7HROH�W}HOLVHNV�}QQHDDVWDNV��.}LJHSHDOW�Y}WWLV�VHH
PDDLOPDOW�LVDNHVH�-RVVLI�6WDOLQL��DJD�QRRUPHKHOH�DQGLV�7RPVNL
PXXVLNDNRROL��NXV�QLL�P}QHOJL�SHGDJRRJLO�ROL�QDJX�}SLODVWHOJL
YlOMDVDDGHWX�VDDWXV��6HOOH�NRROL�XNVH�WDKD�VDWWXV�7HR�WXWWDYD
YROJDVDNVODVH�VRRYLWXVHO��NHOOH�DUYDWHV�ROL�HHVWODVHO�SLLVDYDOW
ODXOXKllOW��7D�HL�HNVLQXG��7HRO�SROQXG�N�OO�UHSHUWXDDUL�HJD
GRNXPHQWH��$JD�QHHGNL�PXUHG�ODKHQHVLG�

7D�NXXOLV�PXXVLNDNRROLV�XNVH�WDJD��NXLGDV�NHHJL�NRRULMXKWLPLVVH
S�UJLMD�HVLWDE�LPHNDXQLVW�ODXOX��7HR�RRWDV��PLOODO�WD�O}SHWDE��Y}WWLV
WDO�XNVH�WDJD�Q||ELVW�NLQQL�MD�SDOXV�ODXOXV}QX��3DDU�VDOPL�MlLGNL
UXWWX�SlKH��7HLVHNV�ORRNV�HVLWDV�WD�RPD�YDQD�OHLYDQXPEUL��YHQH
UDKYDODXOX�MD�WlQX�RLYDOLVHOH�NODYHULVDDWMDOH�OlNV�VHHJL�WlLH�HWWH�
6DPXWL�RVNDV�WD�YDVWDWD�OLVDN�VLPXVWHOH�U�WPL�MD�NXXOPLVH�NRKWD�
7HR�Y}HWLJL�PXXVLNDNRROL�YDVWX�¬

/DXOX}SLQJXG�MD�WDJDVLWHH�(HVWLVVH¬

7DDV�NRROLHOX�DOXVWDQXG��SHHWL�7HROH�VLVVHMXKDWDY�ORHQJ
NlLWXPLVUHHJOLWHVW��¯SHWDMD�NlVXODXGDGH�MlUJL�HL�WRKWLQXG�QRRU
VLEHUODQH�Y}WWD�QDSVX�HJD�DMDGD�YlKLPDWNL�OLLQL�QDLVWHJD�
7lKHOHSDQX�SLGL�NRRQGXPD�ODXOXDQGH�OLKYLPLVHOH�

1RRUPHKH�}SHWDMD�ROL�VDPXWL�YlOMDVDDGHWX��$OHNVDQGUD
7LKKRPLURYD��NHOOHO�ROLG�HWWH�QlLGDWD�VlUDYDG�OHKHN�OMHG�9HQH�
,WDDOLD�MD�3UDQWVXVH�ODXOXNRROLVW��1DLQH�N��GLWDWL�1RYRVLELUVNL
REODVWLVVH�3DUDEHOL�N�OOD��DELNDDVD�ROL�WHPDVW�HUDOGDWXG�MD�WD�NXXOLV
WHPD�VXUPDVW�DOOHV�DDVWDLG�KLOMHP��3DUDEHOL�N�ODVW�MDNVDV
$OHNVDQGUD�N�OO�YlOMD�UDEHOGD��DJD�VDL�VLLVNL�YlJD�NDXDNV�DMDNV
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WHPSOL�RWVDHWWH��WD�WRKWLV�ROOD�7RPVNLV����DDVWDW�ODXOX}SHWDMD��DJD
PLWWH�PLQJLO�HWWHNllQGHO�OLQQDVW�ODKNXGD��6HHJD�YDEDNlLJXYDQJ�

�����VDL�SXNNL�1LNLWD�+UXåWåRY��7HR�ROL�VLLV���DDVWDQH�MD�VDL�HOX
HVLPHVH�SDVVL��1RRUPHHV�Y}LQXNV�(HVWLVVH�PLQQD��NXLG�WD�VRRYLV
7RPVNL�PXXVLNDNRROL�O}SHWDGD��6HHJD�V}LWLV�7HR�DOOHV�NDNV�DDVWDW
KLOMHP�HVLPHVW�NRUGD�(HVWLVVH�SXKNDPD�MD�NlLV�ND�7DOOLQQD
NRQVHUYDWRRULXPLJD�WXWYXPDV�²�ORRWXVHV�VHDO�SlUDVW�7RPVNL�NRROL
O}SHWDPLVW�}SLQJXLG�MlWNDWD��(VWRQLD�WHDWUL�KLQJ��ODYDVWDMD�$UQH�0LNN
PlOHWDE�VHGD�NlLNX�WlQLQL���.DQJHVWL�YDLNQH�ROL�WHLQH��$JD�NXL
PLGDJL�XXULV��VLLV�WHJL�VHGD�VXXUH�S}KMDOLNNXVHJD��

3DUDNX�PDJDV�WD�DDVWD�KLOMHP�7DOOLQQD�NRQVHUYDWRRULXPL
YDVWXY}WXHNVDPL�PDKD�MD�OlNV�KRRSLV�1RYRVLELUVNL�RPDVVH
}SSLPD�������VDL�HVLPHQH�NXUVXV�OlEL�MD�7HR�V}LWLV�WDDV�7DOOLQQD
VXYHSXKNXVHOH��7DVNXV�ND�WDJDVLRWVDSLOHW��9HLGL�HQQH�lUDV}LWX�VDL
WD�NRNNX�WXWWDYDJD��NHV�ROL�RPDNRUGD�RRSHULVROLVW�7LLW�.XXVLNX
SHUHWXWWDY��7XWWDY�NRKNXV��NXL�NXXOLV��HW�7HR�NDYDWVHE�6LEHULVVH
V}LWD��7D�NRUUDOGDV�NLLUHVWL�.XXVLNX�MXXUHV�HWWHODXOPLVH��9LLPDQH
NXXODV�7HR�WDOOH�RPDVHO�UDKXOLNXO�PRHO�lUD�MD��WOHV���(HVWL�SRLVV
SHDE�(HVWLVVH�MllPD��.DV�WDKDWH�7DOOLQQD�NRQVHUYDWRRULXPL��OH
WXOOD"���7DKDQ�N�OO���N}ODV�7HR�YDVWXV�

6HDOWVDPDVW�.XXVLNX�NRUWHULVW�WHKWL�WHOHIRQLN}QH�NRQVHUYDWRRULXPL
UHNWRULOH�(XJHQ�.DSLOH��NHOOH�DLQXV�N�VLPXV�ROL��NDV�SRLVV�UllJLE
HHVWL�NHHOW"�5llJLE��YDVWDV�.XXVLN��6HH�N}QH�YLLV�7HR�KRRELOW
NRQVHUYDWRRULXPL�WHLVHOH�NXUVXVHOH�OHJHQGDDUVH�ODXOXSHGDJRRJL
-HQQ\�6LLPRQL�NlH�DOOD��7HR�WDJDVLV}LGXSLOHW�6LEHULVVH�MlLJL
WDVNXS}KMD�¬

6XXUNDSLWDOLVWL�SHUHW�NLXVDWL�WDJD

7HR�NDNV�YDQHPDW�YHQGD�MD�HPD�VDLG�VXQGDVXPLVHOW�YDEDVWDPLVH
SDEHULG�NlWWH������¬DDVWDO�MD�QDG�VDDEXVLG�(HVWLVVH��9HQG�:LOOLDP
OlNV�7DOOLQQDV�W||OH�VLVHPLQLVWHHULXPL�YDOYHDPHWL�UHYLGHQGLNV�
UDDPDWXSLGDMDNV��PLV�W}L�DJD�SHUHOH�XXVL�NDWVXPXVL��3RONRYQLNXVW
N}UJH��OHPXV�DYDVWDV�DQGPHG�:LOOLDPL�LVD�NRKWD��NHV�ROL
NRQWUUHYROXWVLRQllUL�MD�VXXUNDSLWDOLVWLQD�PDKD�ODVWXG��7DJDWLSXNV
VHOJXV��HW�VXQGDVXPLVHOW�YDEDVWDPLQH�HL�DQGQXG�SHUHOH�}LJXVW
1}XNRJXGH�(HVWLVVH�QDDVWD��:LOOLDP�DHWL�QDJX�SHNVDVDDQXG�NRHU
W||SRVWLOW�PLQHPD��3HUH�VXXUH�YDHYDJD�VDDGXG�VLVVHNLUMXWXV
7DOOLQQDV�W�KLVWDWL��6HHMlUHO�NHHOGXV�VLVVHNLUMXWXVH�DQGPLVHVW�ND
SHUH�NXQDJLQH�HOX��MD�ODVWH�V�QQLSDLN�9}UX�

7||OW�KXQGLSDVVL�VDDQXG�:LOOLDP�OHLGLV�SHOJXSDLJD�WHDWUL��MD
PXXVLNDPXXVHXPLV�YDQHPUDDPDWXSLGDMDQD��(QW�WHOHIRQ�KDNNDV
KHOLVHPD�Q��G�KRRSLV�NRQVHUYDWRRULXPLV��NXLGDV�QDG��OGVH
MXOJHVLG�VHOOLVH�UDKYDYDHQODVH�QDJX�7HR�RPD�}SSHDVXWXVVH�Y}WWD"
(W�SDOMXW}RWDY�EDVV�ODXOLV�VHOODO�MXED�ND�9DQHPXLVHV��UllNLV�WD�N}LN



���������� 6WDWLRQ

KWWSV���VWDWLRQ�HH���������� ���

DXVDOW�MD�YDUMDPDWD�.DDUHO�,UGLOH�lUD��,UG�S}UXWDV�RWVHWHHG�(.3
.HVNNRPLWHH�HVLPHVH�VHNUHWlUL�-RKDQQHV�.lELQL�NDELQHWWL�MD�WXOL
VHDOW�WDJDVL��SULVNL�UDKXOROHYD�QlRJD��6LEHUL�SRLVLOH�ROL�WDDV��NV�WHH
ODKWL�DHWXG��$VL�OlNV�YHHO�SDUHPDNV��8PEHV�VDPDO�DMDO�YDEDVWDWL
WDJDQWMlUHOH�LJDVXJXVHVW�V��VW�ND�7HR�LVD��(PD�UHKDELOLWHHULWL�DJD
DOOHV����DDVWDW�KLOMHP�������¬DDVWDO��W}GHE�3LOOLURRJ�RRSHULWlKH
HOXORRUDDPDWXV�¬

9LLPDNV�VDLJL�RRSHULODXOMDNV¬

.RQVHUYDWRRULXPLDHJ�VDL�NLLUHVWL�OlEL��-XED������¬DDVWDO�SXKXWL
O}SXDNWXVHO�IDQIDDUH��7HR�VDL�DOOHV�KLOMHP�WHDGD��PLV�ROHNV�Y}LQXG
WHGD�RRGDWD�NRKH�SlUDVW�GLSORPL�NlWWHVDDPLVW�²�(HVWLOH�ROL
PllUDWXG�NRKW�WlLHQGXV}SSHNV�,WDDOLDV��6HH�ROQXNV�XQLVWXVH
WlLWXPLQH��2PHWL�RVNDV�Y}}UY}LP�VHOOHJL�NLKYD�NHHUDWD�²�NHOOHOHJL
PHHQXV�7HR�UDKYDYDHQODVH�VWDDWXV�

$OJDV�7HR�RRSHULWHH��7HPD�UROOLGH�QLPHNLUL�RQ�QLL�SLNN��HW�VHH�SDQHE
P}WOHPD�²�NXLGDV�EDVVLOH�RRSHULODYDO��OGVH�QLL�SDOMX�RVL�MlWNXE"
1lLE��HW�0DLVWH�HHVQLPL�SROH�DVMDWD�7HR��PLV�WXOHE�NUHHND�QLPHVW
7KHRSKLORV��6HH�WlKHQGDE�RWVHW}ONHV�MXPDOD�DUPDVWXVW�Y}L�V}SUD�
-XPDO�SHDE�7HRG�W}HSRROHVW�DUPDVWDPD��VHVW�PLNV�PXLGX�RQ�WD
DQGQXG�WDOOH�QLL�LPHOLVH�EDVVLKllOH�

¬


