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6HLWVH�YlLGHW��PLOOH�SlUDVW�NlLE�YDLGOXV
7lQD�VDDWLV�$LYDU�0lH�HVLQGDMD�YDQGHDGYRNDDW�3DXO�.HUHV
3RVWLPHKHOH�DUYDPXVORR�NLUMXWDQXG�-HOHQD�6NXOVNDMDOH�Q}XGHNLUMD�
PLOOHV��WOHE��HW�6NXOVNDMD�RQ�HVLWDQXG�YDOHYlLWHLG�QLQJ�Q}XDE�QHQGH
�PEHUO�NNDPLVW��$UWLNOL�DXWRUL�V}QXO�RQ�WHPD�V}QDGH�MD�YlLGHWH�WDJD
DXVXV�QLQJ�WHGD�NRKXV�HL�KHLGXWD��3RVWLPHHV�DYDOGDE�3DXO�.HUHVH
VDDGHWXG�Q}XGHNLUMD�YlLWHG��PLGD�0lH�VRRYLE¬�PEHU�O�NDWD�¬

3DXO�.HUHVH�YlLWHO�VLVDOGDE�-HOHQD�6NXOVNDMD�DUWLNNHO�©-HOHQD
6NXOVNDMD��NHV�NDUGDE�$LYDG�0lHG�HKN�NXLGDV�PXXWXYDG�DMDGª
YlKHPDOW�VHLWVHW�YlLGHW��PLV�RQ�.HUHVH�NLQQLWXVHO�VLVXOW�YDOHG�MD
$LYDU�0lH�DX�WHRWDYDG��1HQGHV�YlLGHWHV�NLUMHOGDE�6NXOVNDMD�0lH
WHJHYXVW����DDVWDW�WDJDVL�9HQH�7HDWUL�MXKLQD��KHLWHV�0lHOH�HWWH
DKLVWDYDW�NlLWXPLVW�¬3RVWLPHHV�RWVXVWDV�Q}XGH�ODKHQGDPLVH�DMDNV
HHPDOGDGD�-HOHQD�6NXOVNDMD�DUYDPXVORR�3RVWLPHKH�YHHELVW�

$YDOGDPH�Q}XGHNLUMDV�YlOMD�WRRGXG�VHLWVH�YlLGHW�QLQJ�QHQGH
YDVWXYlLWHG�¬

9b,'(�¬¬(VLPHVHO�SlHYDO�DVWXV�WD�OlEL�NDELQHWWLGHVW��HW�LQLPHVWHJD
WXWYXGD��$YDV�PLQX�UXXPL�XNVH��MlL�OlYHOH�VHLVPD��HL�WHUYLWDQXG�
YDLG�ODXVXV��©1R�HL��6LQXOH�N�OO�PXO�WlKHOHSDQX�HL�MDJX��PXOOH
PHHOGLYDG�SlULV�QRRUHG��DJD�VLQD�HL�N}OED�HQDP�NXKXJL��0D�ODVHQ
VX�ODKWL�ª

9$6789b,'(�¬$LYDU�0lH�HL�ROH�NXQDJL�NHGDJL�YDQXVH�SlUDVW
HULVWDQXG�HJD�GLVNULPLQHHULQXG��7HJHPLVW�RQ�HED}LJH�IDNWLYlLWHJD�
VHVW�NLUMHOGDWXG�WVLWDDWL�ROH�WD�|HOQXG��/LVDNV�RQ�VHH�IDNWLYlLGH�$LYDU
0lH�DX�WHRWDY��NXQD�WRHWDE�NRJX�$UWLNOLJD�HGDVLDQWDYDW�QHJDWLLYVHW
SLOWL�$LYDU�0lHVW��QlLGDWHV�WHGD�NXL�N�OPD�MD�VHNVLVWOLNNX�LQLPHVW�
KDOED�QLQJ�DXWRULWDDUVHW�MXKWL��NHV�RQ�SLNHPDW�DHJD�RPD�DOOXYDLG
V�VWHPDDWLOLVHOW�WHUURULVHHULQXG�MD�DKLVWDQXG��7HJHPLVW�RQ�HED}LJH
MD�$LYDU�0lH�DX�WHRWDYD�IDNWLYlLWHJD�¬

9b,'(�¬0}QH�DMD�SlUDVW�WLULV�WD�PLQG�NDHOXVHVW�KDDUDWHV�VWHQGL
MXXUGH��NXKX�ROL��OHV�SDQGXG�M}XOXSUHHPLD�VDDMDWH�QLPHNLUL��7D
LUYLWDV�MD�ODXVXV��©9DDWD��VLQX�SUHHPLD�RQ�N}LJH�YlLNVHP��7HDG�
PLNV"�hOGVHJL�PLWWH�VHOOHSlUDVW��HW�VD�KDOYDVWL�W||WDNVLG��RKHL�
YDVWXSLGL��VD�W||WDG�VXXUHSlUDVHOW��SDUHPLQL�NXL�SDOMXG�WHLVHG��DJD
VD�HL�PHHOGL�PXOOH�QDLVHQD��0D�DODQGDQ�VLQG�VHQLNDXD��NXQL�VD�LVH
lUD�OlKHG��MD�NXL�RWVXVWDG�NDQQDWDGD��VLLV�NDRWDQ��OGVH�VX�W||NRKD
lUD�ª

9$6789b,'(�¬¬$LYDU�0lH�HL�ROH�NXQDJL�HL�7HLH�HJD��KHJL�7HLVH
LQLPHVH�W||��Y}L�OLVDWDVXGH�DUYHVWDPLVHO�OlKWXQXG�LVLNOLNHVW
V�PSDDWLDWHVW��9HHO�YlKHP�RQ�WD�NDVXWDQXG�SUHHPLDWH�NXMXQGDPLVW
W||WDMDWH�W}UMXPLVHNV�RUJDQLVDWVLRRQLVW�¬6DPXWL�HL�ROH�WD�NXQDJL
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lKYDUGDQXG�NHGDJL�DODQGDPLVH�HJD�DOXVHWX�W||OW�NRRQGDPLVHJD�
$LYDU�0lHOH�RPLVWDWXG�NlLWXPLQH�RQ�HEDSURIHVVLRQDDOQH�MD�NRKDWX�
7HJHPLVW�RQ�HED}LJH�MD�$LYDU�0lH�DX�WHRWDYD�IDNWLYlLWHJD�¬.D
NLUMHOGDWXG�IDNWLYlLWH�HVLPHQH�SRRO�RQ�YDOH��1LPHOW�HL�ROH�$LYDU�0lH
NXQDJL�7HLG�NDHOXVHVW�KDDUDQXG�MD�WLULGHV�NXKXJL�YHGDQXG��VHHJD
RQ�WHJHPLVW�HED}LJH�IDNWLYlLWHJD��2PD�DYDOGXVHV�YlLGDWH�QDJX
ROHNV�$LYDU�0lH�RPD�NDDVW||WDMDWH�VXKWHV�I��VLOLVHOW�YlJLYDOGQH
QLQJ�NHKDOLVHOW�YllUNRKWOHNV�QHLG��-XKLPH�WlKHOHSDQX��HW�WHDGYDOW
WHLVH�LVLNX�V��GLVWDPLQH�NXULWHR�WRLPHSDQHPLVHV�RQ�RPDNRUGD
NXULWHJX��PLOOH�HHVW�RQ�HWWH�QlKWXG�YDQJODNDULVWXV�¬

9b,'(�¬+LOMHP�MXKWXVLQ�PLWPHO�NRUUDO�SHDOH��WlQDVHVW�YDDWHQXUJDVW�
LOPY}LPDWXWHOH�ROXNRUGDGHOH��NXV�WD�WHJL�QRRUXNHVWHOH
QDLVNROOHHJLGHOH��QLPHVLG�PD�VLLQ�QLPHWDPD�HL�KDNND��VHH�RQ
QHQGH�HOX�MD�VDDWXV��PLOOHVVH�PD�HL�V|DQGD�VHNNXGD��DYDOLNXOW
HWWHSDQHNX�PLQQD��KHVNRRV�NRPDQGHHULQJXVVH��QlLWHNV�7DUWXVVH��
NXV�OXEDV�QHLOH�}KWXW�YDULHWHHV�MD�XQXVWDPDWXW�||G�KRWHOOLV�

9$6789b,'(�¬$UWLNOLV�RQ�VHOJHOW�YlLGHWXG��QDJX�$LYDU�0lH�ROHNV
WHLQXG�NRKDWXLG�MD�HEDVRELYDLG�HWWHSDQHNXLG�RPD�NROOHHJLGHOH
OlKWXYDOW�QHQGH�YDQXVHVW�MD�VRRVW��6DPXWL�VLVDOGXE�VHOOHV�NDXGQH
IDNWLYlLGH�QDJX�$LYDU�0lH�ROHNV�NXWVXQXG�DOOXYDLG��OHV�HQGDJD
VHNVXDDOVH�LVHORRPXJD�VXKHWHVVH�DVWXPD��6HH�HL�YDVWD
DEVROXXWVHOW�W}HOH��RQ�LOPVHOJHOW�$LYDU�0lH�PDLQHW�NDKMXVWDY�QLQJ
MlWDE�DOXVHWXOW�WHPDVW�PXOMH�QDJX�QLOEHVW�MD�NRKDWX�NlLWXPLVHJD
�OHPXVHVW��Y}LPDOGDGHV�WHGD�VHHOlEL�YllUWXVWDGD�QHJDWLLYVH
KLQQDQJXJD��6DPXWL�RQ�$LYDU�0lHOH�Y}}UDV�7HLH�SRROW�WHPDOH
RPLVWDWXG�NHHOHNDVXWXV�¬

9b,'(�¬/}SXNV�HHOLVWDVLG�PLWPHG�QRRUHG�HQG�KRRSLV�W||OW�ODKWL
Y}WWD��HW�PLWWH�VHOOLVWHVVH�HEDPHHOGLYDWHVVH�ROXNRUGDGHVVH
VDWWXGD�

9$6789b,'(�¬1LPHWDWXG�IDNWLYlLWHV�HL�ROH�HVLWDWXG�PLWWH��KWHJL
WRHWDYDW�VHOJLWXVW��QlLGHW�HJD�W}HQGLW�NRQNUHHWVH�MXKWXPL�NRKWD�
9lLGH�QDJX�$LYDU�0lH�DOOXYXVHV�W||WDQXG�LVLNXG�ROHNV�W||OW
ODKNXQXG�VHOOHNV�MD�VHO�S}KMXVHO��HW�WHPD�DKLVWDPLVHVW�SllVHGD��RQ
DOXVHWX�MD�HED}LJH��/LVDNV�RQ�VHH�$LYDU�0lH�PDLQHW�NDKMXVWDY�
NXQD�NXMXWDE�WHGD�NXL�MXKWL��NHOOH�DOOXYXVHVW�LQLPHVHG�S}JHQHYDG�¬

9b,'(�¬3HDOH�VHOOH�V|DQGDV�NHHJL��N�OODS�RPD�SRVLWVLRRQL�SlUDVW
SHOMDWHV��ODXVXGD��HW�$LYDU�0lH�RQ�HKH�KHDGXVH��LQWHOOLJHQWVXVH�MD
}LJOXVH�NHKDVWXV��0}QHG�DJD�W||WDPLVH�DVHPHO�©SXQXYDG
LQWULLJHª�¬

9$6789b,'(�¬6HOOHVW�VHLVXNRKDVW�MlUHOGXE�NDXGQH�IDNWLYlLGH�
PLOOH�NRKDVHOW�N}LN��NHV�DYDOGDYDG�$LYDU�0lHOH�WRHWXVW��WHHYDG
VHGD�VXQQLYLLVLOLVHOW��PLWWH�RPDVW�YDEDVW�WDKWHVW��6DPXWL�RQ�Y}LPDOLN
VHOOHVW�WXOHWDGD�QDJX�$LYDU�0lH�ROHNV�KHDGXVH��LQWHOOLJHQWVXVH�MD
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}LJOXVH�WlLHOLN�YDVWDQG��6HOOLVHG�NLQGODPHHOVHG�YlLWHG�RQ
PHHOHYDOGVHG��DOXVHWXG��SDKDWDKWOLNXG�QLQJ�YDOHG�¬

9b,'(�¬$PHWOLNXOW�OLNYLGHHULV�PX�W||NRKD�$LYDU�0lH�MlUJODQH�MD
SURWHçHH�-DDQXV�.XNN��/DKNXPLVH�HHO��WOHV�WD�PXOOH��HQGDO�VLOPDG
NDONYHO��©0XO�RQ�NRKXWDYDOW�NDKMX��HW�VD�WHDWULVW�ODKNXG��HL�NXMXWD
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�ª

9$6789b,'(�¬$QWXG�IDNWLYlLWH�QlRO�RQ�WHJHPLVW�DLQVD�SLLVDYDOW
NRQNUHWLVHHULWXG�YlLWHJD��PLOOH�}LJVXVW�RQ�Y}LPDOLN�NRQWUROOLGD��0H
ROHPH�7HLH�YlLGHW�NRQWUROOLQXG�QLQJ�WXYDVWDQXG��HW�WHJHPLVW�RQ
W}HQGDWXOW�YDOHYlLWHJD��-DDQXV�.XNN�RQ�PHLOH�NLQQLWDQXG��HW�7HLH
YlLGH�RQ��GLQL�HED}LJH�¬-DDQXV�.XNN�O}SHWDV�7HLHJD�W||VXKWH�RPDO
DOJDWXVHO�MD�LOPD�LJDVXJXVH�$LYDU�0lH�SRROVH�P}MXWXVHWD�¬6DPXWL
RQ�HED}LJH�7HLH�YlLGH��QDJX�ROHNV�-DDQXV�.XNN�ODXVXQXG�7HLH
SRROW�WHPDOH�RPLVWDWXG�V}QX��-DDQXV�.XNN�HL�NDUGD��HJD�NDUWQXG
7HLHJD�W||OHSLQJX�O}SHWDPLVH�DMDO�$LYDU�0lHG�QLQJ�VDL�WHKD�RPD
W||G��OlKWXGHV�RPD�SDULPDVW�lUDQlJHPLVHVW�¬

9b,'(�¬3DUDNX�VDWXE�ND�WlQDSlHYDO�ORRPLQJXOLVWH�NROOHNWLLYLGH
HWWHRWVD�SDDGXQXG�P�KDNDLG��NHV�DYDOLNXOW�MXKLQGXYDG�S}KLP}WWHVW�
©PLQD�ROHQ��OHPXV��VLQD�²�OROOSHDª�Y}L�©Y}WDQ�NDVXWXVHOH�V}MDDMD
VHDGXVHG�ª��YLLPDQH�RQ�RWVHQH�WVLWDDW��

9$6789b,'(�¬.D�VHOOH�IDNWLYlLWH�SXKXO�RQ�$LYDU�0lHOH�DOXVHWXOW
V}QX�VXKX�SDQGXG�MlWWHV�WHPDVW�VHHOlEL�PXOMH�NXL�åRYLQLVWOLNXVW�MD
NDDVW||WDMDWHVVH�DODQGDYDOW�VXKWXYDVW�MXKLVW��1DJX�ND�N}LJL
HHOQHYDWH�SXKXO�RQ�WHJHPLVW�HED}LJH�IDNWLYlLWHJD��PLV�RQ�$LYDU
0lH�DX�WHRWDY�¬6DPXWL�VLVDOGDE�7HLH�YlLGH�$LYDU�0lH�VXKWHV
HEDNRKDVW�YllUWXVKLQQDQJXW�©SDDGXQXG�P�KDNDVª�¬

¬


