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�ĂŐƐŽƌĚĞŶ 
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ϯ͘ ,ĂǀŶĞƌĞŐŶƐŬĂď�-�^ƚĂƚƵƐ�ŽŐ�ŽƉĨƆůŐŶŝŶŐ͘ 
ϰ͘ ,ĂǀŶĞŶƐ�ĚĂŐ�ͬ�sŝůĚ�ŵĞĚ�ǀĂŶĚ�-�ŬůƵďďĞƌŶĞƐ�ĚĞůƚĂŐĞůƐĞ͍ 
ϱ͘ /ŶĚŬŽŵŶĞ�ƐŬƌŝǀĞůƐĞƌͬĨŽƌƐůĂŐ͘ 
ϲ͘ /ŶĨŽƌŵĂƟŽŶ�ĨƌĂ�ŚĂǀŶĞůĞĚĞůƐĞŶ͘ 
�� EčƐƚĞ�ĨčůůĞƐŵƆĚĞ 
 
����.RPPXQHQ�HU�L�IXOG�JDQJ�PHG�DW�XGDUEHMGH�XGEXGVPDWHULDOH�-�RSO J�
IRUYHQWHV�NODU����NYDUWDO������ 
6DPNDV�KDU�DIOHYHUHW�IRUVODJ�IUD�NOXEEHUQH��VDPW�GH�IRUVODJ�V\QVSXQNWHU�YL�KDU�
PRGWDJHW�IUD�EUXJHUH��WLO�KDYQHOHGHOVHQ��'LVVH�IRUVODJ��RJ�HYHQWXHOOH�Q\H�
IRUVODJ��WDJHV�PHG�L�RYHUYHMHOVHUQH�RP�XGEXGVPDWHULDOHW��RJ�VLGHQ�YHG�YDOJ�DI�
OHYHUDQG¡U��$OOH�HU�HQLJH�RP��DW�XGEXGVPDWHULDOHW�VNDO�XGDUEHMGHV�HIWHU�
SULQFLSSHW��'HW�¡NRQRPLVN�PHVW�IRUGHODJWLJH�EXG�XQGHU�KHQV\QWDJHQ�WLO�
IXQNWLRQ��NYDOLWHW��E\JJHWLG��GULIWVRPNRVWQLQJHU��UHQWDELOLWHW��WHNQLVN�Y UGL�PP��
2J�XGE\GHUHQ�NDQ�WDJH�KHQV\Q�WLO�DOWHUQDWLYH�EXG�IUD�E\GHQGH��VnIUHPW�GLVVH�
DOWHUQDWLYH�EXG�RSI\OGHU�GH�PLQGVWHNUDY��VRP�IUHPJnU�DI�XGEXGVEHWLQJHOVHUQH� 
0HG�DQGUH�RUG�HW�XGEXGVPDWHULDOH��GHU�LNNH�DOHQH�HU�HQ�SULVNRQNXUUHQFH��PHQ�HW�
XGEXG��KYRU�YL�NDQ�Y OJH�GHQ�EHGVWH�O¡VQLQJ�WLO�YRUHV�KDYQ�� 
 
3n�VS¡UJVPnO�YHGU��KDYQHQV��IRUVLNULQJVG NQLQJ��+HOJH�-¡UJHQVHQ�RSO\VHU��DW�
KDYQHQV�IRUVLNULQJ�YLO�G NNH�YHG�RS�RJ�LV WQLQJ�PHG�HYW��Q\�EHPDQGHW�NUDQ��
6DPPH�YLO�J OGH�QnU�KDYQHQV�SHUVRQDOH�WUDQVSRUWHUHU�HOOHU�IO\WWHU�EnGH�L�GH�Q\H�
KDYQHHMHGH�VWDWLYHU��1nU�VWDWLY�RJ�EnG�HU�SODFHUHW��HU�GHW�EnGHMHUHQV�DQVYDUV–�RJ�
HOOHU�NDVNRIRUVLNULQJ��GHU�KHUHIWHU�G NNHU�-�DQVYDUVIRUVLNULQJ�G NNHU�VNDGHU�GLQ�
EnG�SnI¡UHU�DQGUH��PHQ�LNNH�VNDGHU�Sn�HJHQ�EnG��'HW�NDQ�GHUIRU�EOLYH�PHJHW�
G\UW��NXQ�DW�KDYH�HQ�DQVYDUVIRUVLNULQJ��� 
 
'HU�YHUVHUHU�nEHQEDUW�IRUWVDW�QRJOH�PLVIRUVWnHOVHU�RPNULQJ�EHVOXWQLQJHUQH�YHGU��
YRUHV�QXY UHQGH�PRELOH�NUDQ�´-RQHV´�� 
9HG�RYHUJDQJHQ�WLO�HW�Q\W�NUDQ��WUDQVSRUW–�RJ�VWDWLYV\VWHP��YLO�EUXJHQ�DI�-RQHV�
LNNH�LQGJn�VRP�HQ�GHO�DI�O¡VQLQJHQ�-�GULIWHQ�PHG�-RQHV�VWRSSHV�Vn�VQDUW�GHW�Q\H�
V\VWHP�HU�IXOGW�LPSOHPHQWHUHW� 
'HQQH�EHVOXWQLQJ�KDU�YL�WDJHW�HIWHU�PDQJH�RYHUYHMHOVHU��GHU�GHOV�KYLOHU�Sn�
¡NRQRPLVNH�EHWUDJWQLQJHU�RJ�VLNNHUKHG��VDPW�NRQVWDWHULQJHQ�DI�DW�-RQHV�HU�
QHGVOLGW��RJ�XGVLJWHUQH�WLO�DW�NXQQH�KROGH�GHQ�N¡UHQGH�L�O QJHUH�WLG��HU�
EHJU QVHW�-�VLGVWQ YQWH�HU�GHQ�PHOGLQJ��YL�KDU�IUD�ILUPDHW��GHU�KDU�VHUYLFHUHW�
-RQHV�JHQQHP�PDQJH�nU�            
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Ϯ͘Ϳ�9ROGHQH��GHU�RPNUDQVHU�YLQWHUSODGVHUQH���HU�HQ�GHO�DI�IUHGQLQJHQ�IRU�RPUnGHW��Vn�
NRPPXQHQ�NDQ�LNNH�IMHUQH�GLVVH��'H�WY UJnHQGH�YROGH��+DYQHQV�OHGHOVH�RULHQWHUHGH�RP�
DW�GLVVH�YROGH�LNNH�XPLGGHOEDUW�IMHUQHV��'HW�YLO�Y UH�G\UW��LNNH�PLQGVW�IRUGL�GHU�HU�HO�RJ�
YDQG�L�YROGHQH�� 
9ROGHQH�ELGUDJHU�RJVn�WLO�DW�VWUXNWXUHUH�RJ�LQGGHOH�HW�VWRU�RPUnGH��7U HUQH�VNDO�EHVN UHV��
RJ�GHW�XQGHUV¡JHV��RP�GHW�HU�PXOLJW�DW�J¡UH�YROGHQH�OLGW�VPDOOHUH�� 
 
'HU�KDU�Y UHW�PDQJH�WLONHQGHJLYHOVHU�PHG�EHN\PULQJHU�RP��KYRUYLGW�GHU�YHG�LQGI¡UHOVHQ�
DI�Q\H�VWDWLYHU�EOLYHU�SODGV�WLO�DW�DUEHMGH�PHOOHP�EnGHQH�-�+HOJH�-¡UJHQVHQ�RSO\VHU��DW�GHU�
WDJHV�KHQV\Q�WLO�GHWWH�RJ�JLYHV�SODGV�PHOOHP�EnGHQH� 
 
'HU�HU�GHOWH�PHQLQJHU��RP�GHU�HU�PXOLJKHGHU�IRU�HWDEOHUH�Q\H�YLQWHUSODGVHU��WLO�HUVWDWQLQJ�
IRU�GH�GHU�EOHY�LQGGUDJHW�L�IRUE��PHG�XGE\JQLQJHQ�DI�UHQVQLQJVDQO JJHW�� 
6S¡UJVPnOHW�WDJHV�RS�LJHQ��KYLV�GHW�Q\H�VWDWLYV\VWHP�LNNH�JLYHU�WLOVWU NNHOLJ�SODGV�WLO�DOOH�
EnGH��GHU�¡QVNHV�Sn�ODQG� 
 
+HOJH�-¡UJHQVHQ�RSO\VHU�Sn�VS¡UJVPnO� 
 
$W�YLQWHUSODGVHUQH�YLO�EOLYH�LVWDQGJMRUW��RJ�DW�GHWWH�YLO�VLNUH�HW�HQVDUWHW�RJ�VWDELOW�XQGHUODJ�
IRU�IUHPWLGLJH�VWDWLYO¡VQLQJHU� 
 
$W�GH�PDQJH�´OHGLJH�SODGVHU´�Sn�YLQWHUSODGVHUQH��YLVHU�VLJ�LNNH�DW�Y UH�OHGLJH�QnU�GH�
EnGHMHUH��GHU�KDU�SODGVHQ��VNDO�IMHUQH�GHUHV�VWDWLY�IRU�DW�JLYH�SODGV�IRU�EnGH�Sn�YHQWHOLVWHQ� 
6DPNDV�EHNODJHU�VLWXDWLRQHQ�IRU�EnGHMHUQH�Sn�YHQWHOLVWHQ��6Y UW�DW�IRUVWn��DW�XEUXJWH�
VWDWLYHU�LNNH�IMHUQHV�DI�HMHU��1\�VWDWLYO¡VQLQJ��XGHQ�SULYDWH�VWDWLYHU��O¡VHU�GHWWH�SUREOHP� 
 
����'HU�DUEHMGHV�IRUWVDW�PHG�DW�ODYH�HQ�NRPSOHW�OLVWH�RYHU�E\JQLQJHU�RJ�DQO J��/LVWHQ�
IRUYHQWHV�I UGLJ�LQGHQ�Q VWH�I OOHVP¡GH��PDUWV�������(MHU–�RJ�GULIWVIRUKROG�JHQQHPJnV�
IRU�VDPWOLJH��'HU�XGDUEHMGHV�WLOOLJH�HQ�WHJQLQJ��GHU�NODUW�YLVHU�GH�RPUnGHU��VRP�YDUHWDJHV�
DI�KDYQHQV�IDVWH�SHUVRQDOH��VDPW�GH�RPUnGHU��VRP�K¡UHU�XQGHU�JDUWQHUQH�-�WLPHIRUEUXJ�RJ�
YHGOLJHKROGHOVHVRPNRVWQLQJHU�YXUGHUHV�RJ�EHVNULYHV� 
'HQ�IRUHO¡ELJH�JHQQHPJDQJ�DI�E\JQLQJHU��DQO J��RPUnGHU�RJ�EHU¡UWH�NRQWL��KDU�YLVW�
EHW\GHOLJH�IHMONRQWHULQJHU��VDPW�E\JQLQJHU�RJ�DQO J��GHU�IHMODJWLJW�KDU�EHODVWHW�KDYQHQV�
EXGJHW�RJ�UHJQVNDE�-�YHG�GHQ�IRUHO¡ELJH�JHQQHPJDQJ�HU�GHU�WDOH�RP�EHW\GHOLJW�PHUH�HQG�
����PLOOLRQ�NU��WLO�IRUGHO�IRU�KDYQHQ���� 
/LVWHU�RJ�WHJQLQJHU�EOLYHU�RIIHQWOLJJMRUW��PHG�DNWXHO�VWDWXV�RYHU�GH� QGULQJHU�GHU�HU�
IRUHWDJHW��KHUXQGHU�GH�¡NRQRPLVNH�NRQVHNYHQVHU��Vn�VQDUW�GH�HU�I UGLJH� 
6HOY�RP�GHU�KDU�Y UHW�WDOH�RP�HW�RPIDWWHQGH�DUEHMGH��HU�DOOH�SRVLWLYH�RYHUIRU�GHW�
IRUHO¡ELJH�UHVXOWDW��'HU�OLJJHU�IRUWVDW�QRJOH�LNNH�EHKDQGOHGH�SRVWHU�WLO�GLVNXVVLRQ�EO�D��
IULSODGVHU��DQO J��DGPLQLVWUDWLRQVJHE\U� 
 
*DUWQHUO¡QQLQJHU�WLOK¡UVIRUKROG�HU�GU¡IWHW�PHG�GHQ�NRQNOXVLRQ��DW�EXGJHWWHW�UHGXFHUHV�
PHG���������NU��/DVVH�1DDPDQVHQ�IRUNODUHU��DW�GHW�LNNH�HU�UDWLRQHOW�DW�KDYH�HQ�IDVW��
EHVWHPW�JDUWQHU�JnHQGH�Sn�KDYQHQ� 
 
'HU�YDU�GLVNXVVLRQ�RP�IULSODGVHU��9 UGLHQ�DI�IULSODGVHU��LQNOXVLYH�JUDWLV�NUDQO¡IW�RJ�
YLQWHUSODGVHU��HU�IRU�QXY UHQGH�FD����������NU� 
               ^ŝĚĞ�Ϯ�ĂĨ��ϯ��� 
 



/¡VQLQJVIRUVODJ� 
���)ULSODGV�NXQ�WLO�NOXEEHU�KYLV�PHGOHPPHU�L�IRUYHMHQ�EHWDOHU�KDYQHOHMH� 
���)RUVODJ�RP�DW�DOOH�PHG�IULSODGV��IUHPRYHU�EHWDOHU�����DI�QRUPDO�KDYQH-��YLQWHU�SODGV-�
RJ�NUDQ�OHMH� 
���$OOH�EHWDOHU��KYDG�GHW�NRVWHU� 
���,QJHQ� QGULQJHU 
'D�GHU�LNNH�YDU�HQW\GLJH��RJ�DINODUHGH��PHOGLQJHU�IUD�NOXEEHUQH��EOHY�VS¡UJVPnOHW�
XGVNXGW��WLO�GHU�KDU�Y UHW�OHMOLJKHG�WLO�DW�GLVNXWHUH�GHW�L�NOXEEHUQH�-�KYRUIRU�VS¡UJVPnOHW�
WLGOLJVW�DINODUHV�Sn�P¡GHW�PDUWV������ 
 
ϰ���.6��.0<��6$6��.7)�RJ�KDYQHOHGHOVHQ�HU�LQWHUHVVHUHGH�L�DW�GHOWDJH�L�HW�HYHQWXHOW�
DUUDQJHPHQW���NDQ�YL�LQYLWHUH�NDMDNNOXE��YLQWHUEDGHUH��V¡VSHMGHUH�P��IO�"� 
9LOG�0HG�9DQG�KDYQH�WLOE\GHU�ORNDOEHIRONQLQJHQ�nEQH�DNWLYLWHWHU� VRP�LNNH�NU YHU�
PHGOHPVNDE�HOOHU�XGVW\U�WLO�GH�GDQVNHUH��VRP GU¡PPHU�RP�DW�NRPPH�L�JDQJ�PHG�
YDQGDNWLYLWHW�HOOHU�Sn�DQGHQ�PnGH�VQXVH�WLO�OLYHW�Sn�KDYQHQ�� 
'HW�HU�'DQVN�6HMOXQLRQ��'6��RJ�)RUHQLQJHQ�DI�/\VWEnGHKDYQH�,�'DQPDUN��)/,'��GHU�
NRRUGLQHUHU�DUUDQJHPHQWHW��GHU�HU�ODQGVG NNHQGH�-�Q VWH�9LOG�0HG�9DQG�DUUDQJHPHQW�
HU�G�����-XQL�������9L�WDJHU�NRQWDNW�WLO�7ULQH�%XULV�/DUVHQ��YRUHV�NRQWDNWSHUVRQ�IUD�)/,'���
PHG�KHQEOLN�Sn�HW�P¡GH�-�IRUHO¡ELJ�IDVWODJW�WLO��7LUVGDJ�G�����MDQ������KRV�.6�NO����� 
 
����'HU�HU�LNNH�NRPPHW�KHQYHQGHOVHU�WLO�6DPNDV��PHQ�-HQV�/DXULGVHQ�KDU�PRGWDJHW�HQ�
PDLO�PHG�VS¡UJVPnO�YHGU��-RQHV��'HQQH�KHQYHQGHOVH�HU�VHQGW�YLGHUH�WLO�6DPNDV��VRP�KDU�
IRUV¡JW�DW�EHVYDUH�KHQYHQGHOVHQ��GRJ�XGHQ�UHDNWLRQ�IUD�YHGNRPPHQGH� 
-HQV�/DXULGVHQ�XGWU\NNHU� UJUHOVH�RYHU�KHQYHQGHOVHQ��GHW�VDPPH�J¡U�(ULN�0XQQHFNH�-��
VDJHQ�EXUGH�Y UH�DINODUHW�HQWHQ�YHG�KHQYHQGHOVH�WLO�KDYQHNRQWRUHW��L�NOXEEHUQH�HOOHU�L�
6DPNDV�� 
6DPNDV�IRUV¡JHU�Vn�YLGW�PXOLJW��DW�ELGUDJH�SRVLWLYW�RJ�EHVYDUH�KHQYHQGHOVHU��'HW�HU�
6DPNDV��GHU��KDU�EHGW�KDYQHQV�OHGHOVH�RP�DW�EOLYH�RSO\VW�RP�IRUVODJ�RJ�NODJHU�IUD�
KDYQHQV�EUXJHUH��RJ�L�GHQ�IRUELQGHOVH�KHQYHQGHU�6DPNDV�VLJ�WLO�YHGNRPPHQGH�-�RJ�
VHOYI¡OJHOLJ�VWRSSHU�GHW�YLGHUH�IRUO¡E�IUD�YRUHV�VLGH��KYLV�YRUHV�PHGYLUNHQ�LNNH�HU�¡QVNHW� 
 
����+DYQHQV���KMHUWHVWDUWHUH�HU�QX�PRQWHUHW�RJ�UHJLVWUHUHW�VRP�IULW�WLOJ QJHOLJH� 
��VWN��L�Q\�KDYQ��YHG�KDYQHNRQWRUHW�RJ���VWN��L�JO��KDYQ� 
 
'HQ�QRUGOLJH�EUR�L�JO��KDYQ�VNDO�UHQRYHUHV�XGVNLIWHV� 
 
1\H�HO-EHWDOLQJVVWDQGHUH��.RPPXQHQ�VNDO�JRGNHQGH�SURMHNWHW��GD�GHW�HU�´Q\�RPNRVWQLQJ�
IRU�EUXJHUQH´� 
$QV¡JQLQJ�RP�JRGNHQGHOVH�YDUHWDJHV�DI�KDYQHOHGHOVHQ� 
 
 
����1 VWH�I OOHVP¡GH—6DPNDV�RJ�+DYQHOHGHOVH� 
0DQGDJ�G������PDUWV��.DVWUXS�6HMONOXE�NO���� 
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