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9HQH�WHDWUL�HNVMXKW�-DDQXV�.XNN��$LYDU�0lH
HL�VXUYHVWDQXG�PLQG�-HOHQD�6NXOVNDMDW
NRRQGDPD
.DV�DKLVWDPLVVNDQGDDOL�VDWWXQXG�$LYDU�0lH�W}PEDV�W}HSRROHVW
RPDO�DMDO�QLLWH��HW�NRRQGDGD�9HQH�WHDWULVW�-HOHQD�6NXOVNDMD"
6HH�RWVXV�WRO�KHWNHO�LQLPHVL�NRRQGDGD��ROL�PLQX�RWVXV��0XO�HLࡐ
ROQXG�PLQJLW�VXUYHW�HL�$LYDUL�HJD�NHOOHJL�WHLVH�SRROW�µ
NLQQLWDE¬9HQH�WHDWUL�HNVMXKW�-DDQXV�.XNN�

1HOMDSlHYDO�LOPXV�3RVWLPHKHV�-HOHQD�6NXOVNDMD�DUYDPXVOXJX��NXV
WD�NLUMHOGDE�RPD�NRNNXSXXGHW�DKLVWDPLVVNDQGDDOL�VDWWXQXG�$LYDU
0lHJD�¬

5HHGHO�WHDWDV¬6NXOVNDMD�VRWVLDDOPHHGLDV��HW�$LYDU�0lH�HVLQGDMD�
DGYRNDDW�3DXO�.HUHV�Q}XDE�WHPDOW��HED}LJHWH�DQGPHWH��PEHU
O�NNDPLVW�MD�WlLHQGDYDWH�DQGPHWH�HVLWDPLVW��WlQD�NHOOD���NV�
9DVWDVHO�MXKXO�lKYDUGDE�6NXOVNDMDW�NRKWXYDLGOXV�

hNV��PEHUO�NNDPLVW�YDMDY�YlLGH�SXXGXWDE¬9HQH�WHDWUL�HQGLVW�MXKWL
-DDQXV�.XNNH��NHV�RQ�SUDHJX�SHUHJD�SXKNXVHO�QLQJ�NLQQLWDE��HW�WD
HL�ROH�-HOHQD�6NXOVNDMD�DUYDPXVOXJX�OXJHQXG�7HDQ��HW�PLQJLࡐ�
MDPSV�NlLE��DJD�ROHQ�WHDGOLNXOW�PHHGLDW�YlOWLQXG�µ

¯KWXOHKW�WVLWHHULE�3RVWLPHKHV�LOPXQXG�O}LNX��NXV�6NXOVNDMD�NLUMXWDE�
HW�DPHWOLNXOW�OLNYLGHHULV�WHPD�W||NRKD��$LYDU�0lH�MlUJODQH�MD
SURWHçHH�-DDQXV�.XNN��/DKNXPLVH�HHO��WOHV�WD�PXOOH��HQGDO�VLOPDG
NDONYHO�0XO�RQ�NRKXWDYDOW�NDKMX��HW�VD�WHDWULVW�ODKNXG��HL�NXMXWDࡐ�
LVHJL�HWWH��NXLGDV�PH�KDNNDPD�VDDPH��VD�WHJLG�QLL�VXXUHSlUDVW
W||G��$JD�PXOOH�DQGLV�NlVX�$LYDU�0lH��PD�HL�VDD�VHGD�WlLWPDWD
MlWWD��0D�NDUGDQ�WHGD�µ�

6HH�ROL�QLL�DPPX�µ�W}GHE�.XNN��HW�HL�PlOHWD�WlSVHOW��PLVPRRGLࡐ
NRRQGDPLQH�WRLPXV��NXLG�NLQQLWDE��HW�PLQJLW�VXUYHW�HL�ROQXGࡐ��.XL
PH�UllJLPH�NlVXOLLQLVW��VLLV�MDK��MXKDWXVH�OLLNPHOH�VDDE�NlVX�DQGD
Q}XNRJX��DJD�PD�HL�PlOHWD��HW�VHGD�ROHNV�WHKWXG��0D�LVHJL�HL�WHD�
NDV�0lH�ROL�VLLV�YHHO�Q}XNRJXV�Y}L�PLWWH��$UYDQ��HW�VHH��PLGD
YlLGDE�6NXOVNDMD��RQ�YDOH�µ

3RVWLPHKHV�RQ�ND�NLUMDV��HW�$LYDU�0lH�Y}L�WHPD�HVLQGDMD�RQ
.XNHJD��KHQGXVW�Y}WQXG�MD�NRQWUROOLQXG��NDV�6NXOVNDMD�YlLWHG
YDVWDYDG�W}HOH0ࡐ��LNV�SHDNV�$LYDU�0lH�HVLQGDMD�PLQXJD��KHQGXVW
Y}WQXG�ROHPD�µ�HL�VDD�.XNN�DUX��7lSVXVWDYD�N�VLPXVH�SHDOH��NDV
DGYRNDDW�3DXO�.HUHV�RQ�WHPDJD��KHQGXVW�Y}WQXG��YDVWDE�.XNN
UHVROXXWVHOWࡐ�(L�µ�

�LYDULJD�ROHPH�PH�UllNLQXG�µ�W}GHE�WD��NXLG�HL�VXXGD�PHHQXWDGD$ࡐ
PLOODO�YLLPDWL�
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.XNN�NLQQLWDE��HW�DMDO��PLO�WHPD�9HQH�WHDWULW�MXKWLV��HL�M}XGQXG
WHPDQL��KWHJL�SUHWHQVLRRQL�$LYDU�0lH�NlLWXPLVH�NRKWD�¬

¬


