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9L�VW½WWHU�SUHVVHGH�VPªE½UQVIDPLOLHU

����

7OI�������������������
(�PDLO��KHGHQVWHG#KRPH�VWDUW�GN



+RPH�6WDUW�+HGHQVWHG�HU�HQ�IULYLOOLJ��IRUHE\JJHQGH�LQGVDWV��GHU�\GHU
VW½WWH�WLO�VPªE½UQVIDPLOLHU�L�+HGHQVWHG�.RPPXQH��VRP�L�HQ�SHULRGH
RSOHYHU�SUHV�L�KYHUGDJHQ��)DPLOLHUQH�UHSU«VHQWHUHU�DOOH
VDPIXQGVODJ�RJ�OLYVVLWXDWLRQHU��PHQ�KDU�GHW�I«OOHV��DW�GH�PLGOHUWLGLJW
KDU�EUXJ�IRU�HNVWUD�VW½WWH��Q«UY«U�RJ�RYHUVNXG�L�HQ�YLJWLJ�IDVH�DI
IDPLOLHOLYHW�
.HUQHQ�L�+RPH�6WDUWV�DUEHMGH�HU�UHODWLRQHQ�PHOOHP�IDPLOLHQ�RJ�HQ
IULYLOOLJ�IDPLOLHYHQ��)DPLOLHYHQQHQ�HU�HW�PHQQHVNH��GHU�NRPPHU�PHG
YDUPH��WLG�RJ�RSP«UNVRPKHG�Í�LNNH�VRP�IDJSHUVRQ��PHQ�VRP�HW
PHGPHQQHVNH�RJ�HQ�KªQG�L�U\JJHQ��)DPLOLHYHQQHQ�EHV½JHU�IDPLOLHQ
FLUND�WR�WLPHU�RP�XJHQ�L�HW�IRUO½E��GHU�W\SLVN�VWU«NNHU�VLJ�RYHU��Í�
PªQHGHU��,QGVDWVHQ�WDJHU�XGJDQJVSXQNW�L�IDPLOLHQV�KYHUGDJ�RJ
EHKRY�RJ�NDQ�EHVWª�DI�DOW�IUD�SUDNWLVN�VW½WWH�RJ�VDPY«U�WLO�DIODVWQLQJ
RJ�Q«UY«U��VRP�ELGUDJHU�WLO�UR��VWUXNWXU��VRP�JLYHU�IDPLOLHQ
KYHUGDJVKªE��$OOH�IDPLOLHYHQQHU�KDU�JHQQHPJªHW�HW�NXUVXV�L�+RPH�
6WDUWV�SUDNVLV�RJ�SULQFLSSHU��
0DWFK�PHOOHP�IDPLOLH�RJ�IDPLOLHYHQ�YDUHWDJHV�DI�+RPH�6WDUW
+HGHQVWHGV�O½QQHGH�NRRUGLQDWRU��VRP�VLNUHU��DW�IRUO½EHW�E\JJHU�Sª
WLOOLG��WU\JKHG�RJ�JHQVLGLJ�UHVSHNW��.RRUGLQDWRUHQ�I½OJHU�IRUO½EHQH
W«W�RJ�HU�ELQGHOHG�PHOOHP�IDPLOLHU��IULYLOOLJH�RJ�VDPDUEHMGVSDUWQHUH�
,������EHVWRG�+RPH�6WDUW�+HGHQVWHG�DI����IULYLOOLJH�IDPLOLHYHQQHU�
��IULYLOOLJH�EHVW\UHOVHVPHGOHPPHU�RJ�®Q�O½QQHW�NRRUGLQDWRU��6DPPHQ
KDU�YL�VW½WWHW����VPªE½UQVIDPLOLHU�IRUGHOW�RYHU�KHOH�+HGHQVWHG
.RPPXQH��9RUHV�DUEHMGH�KYLOHU�Sª�IULYLOOLJKHG��ORNDO�IRUDQNULQJ�RJ
HW�VW«UNW�VDPDUEHMGH�PHG�NRPPXQDOH�RJ�FLYLOH�DNW½UHU�Í�PHG�GHW
I«OOHV�PªO�DW�VW\UNH�IDPLOLHUQHV�WULYVHO�RJ�JLYH�GHP�EHGUH
IRUXGV«WQLQJHU�IRU�KYHUGDJHQ�

2P�+RPH�6WDUW�+HGHQVWHG



3ª�JHQHUDOIRUVDPOLQJHQ�EOHY�GHU�IRUHWDJHW�«QGULQJHU�L�EHVW\UHOVHQ��6XVDQQH�(UQVW
XGWUªGWH� HIWHU� PDQJH� ªUV� YLUNH� VRP� NDVVHUHU�� +RPH�6WDUW� +HGHQVWHG� WDNNHU
6XVDQQH�IRU�KHQGHV�PDQJHªULJH�RJ�VWDELOH�LQGVDWV�
0DOHQH� RYHUWRJ� SRVWHQ� VRP� NDVVHUHU�� RJ� +HQULN� $OOHVOHY� LQGWUªGWH� VRP� Q\W
EHVW\UHOVHVPHGOHP�

'HQ�IULYLOOLJH�EHVW\UHOVH�EHVWªU�DI�
)RUPDQG��7DQMD�0½JHOWRIW�9HVWHUJDDUG
1«VWIRUPDQG��-DQXV�.LUN�)DDERUJ�
0HGOHP��2ODY�7RUQ½H�
0HGOHP�RJ�E½UQHVLNNHUKHGVDQVYDUOLJ��%LUWKH�7MDJYDG�6FKPLGW
.DVVHUHU��0DOHQH�3DQGXUR�&KULVWHQVHQ
0HGOHP��+HQULN�$OOHVOHY

'HU�DIKROGHV�EHVW\UHOVHVP½GHU�ILUH�JDQJH�ªUOLJW��RJ�EHVW\UHOVHQ�YDUHWDJHU�GHW
RYHURUGQHGH�RJ�IRUPHOOH�DQVYDU�IRU�DIGHOLQJHQV�GULIW�

*HQHUDOIRUVDPOLQJ�DIKROGHV���������NO�������L�6XQGKHGVKXVHW�/½VQLQJ

%HVW\UHOVHQ�L�+20(�67$57�+HGHQVWHG



.RRUGLQDWRU
3U�����PDUWV������VWDUWHGH�6WLQD�-HQVHQ�VRP�NRRUGLQDWRU�L�+20(�67$57
+HGHQVWHG�L�HQ�O½QQHW�VWLOOLQJ�Sª����WLPHU�XJHQWOLJW��VLGH�RP�VLGH�PHG�7ULQH
+DQVHQ�
3U�����VHSWHPEHU������IUDWUªGWH�7ULQH�+DQVHQ�VLQ�VWLOOLQJ��RJ�6WLQD�-HQVHQ
IRUWVDWWH�KHUHIWHU�VRP�NRRUGLQDWRU�L�HQ�VWLOOLQJ�Sª����WLPHU�XJHQWOLJW�
+20(�67$57�+HGHQVWHG�KDU�JHQQHP�GH�VHQHVWH�ªU�RSOHYHW�HQ�PDUNDQW�Y«NVW�L
DQWDOOHW�DI�IDPLOLHU�RJ�E½UQ��GHU�PRGWDJHU�VW½WWH��$QWDOOHW�DI�IDPLOLHU�HU�VWHJHW�IUD
FD����ªUOLJW�WLO�RS�PRG����IDPLOLHU��'HQ�½JHGH�DNWLYLWHW�XQGHUVWUHJHU�EHKRYHW�IRU
HQ�O½QQHW�NRRUGLQDWRU��VRP�NDQ�VNDEH�RYHUEOLN��NRQWLQXLWHW�RJ�VDPPHQK«QJ�L
DUEHMGHW�RJ�GHUPHG�XQGHUVW½WWH�LQGVDWVHQ�IRU�EªGH�IDPLOLHU��IULYLOOLJH�RJ
VDPDUEHMGVSDUWQHUH�

•NRQRPL
�+20(�67$57�+HGHQVWHG�KDU�L������PRGWDJHW���������NU��IUD�l���SXOMHQ�
%HYLOOLQJHQ�XGJ½U�HQ�Y«VHQWOLJ�GHO�DI�YRUHV�½NRQRPLVNH�IXQGDPHQW�RJ�HU
DIJ½UHQGH�IRU��DW�YL�NDQ�IDVWKROGH�RJ�XGYLNOH�YRUHV�WLOEXG�WLO�IDPLOLHUQH��9L�YLO
JHUQH�UHWWH�HQ�VWRU�WDN�IRU�GHW�JRGH�RJ�NRQVWUXNWLYH�VDPDUEHMGH�PHG�+HGHQVWHG
.RPPXQH�
9L�KDU�IRUWVDW�HW�½QVNH�RP�DW�VW\UNH�VDPDUEHMGHW�PHG�HUKYHUYVOLYHW�RJ�LQGJª�IOHUH
VSRQVRUDWHU��+DU�PDQ�VRP�YLUNVRPKHG�IRNXV�Sª�VRFLDOW�DQVYDU�RJ�½QVNHU�DW�VW½WWH
HW�ORNDOW�RJ�PHQLQJVIXOGW�IRUPªO��K½UHU�YL�PHJHW�JHUQH�IUD�MHU�
,������KDU�YRUHV�HUKYHUYVVSRQVRUHU�3DOVJDDUG�RJ�-8$/�KYHU�VW½WWHW�PHG�������
NU��'HU�VNDO�O\GH�HQ�VWRU�WDN�WLO�MHU�EHJJH��-HUHV�RSEDNQLQJ�KDU�Y«UHW�PHG�WLO�DW
VLNUH�EDODQFH�L�½NRQRPLHQ�IRU������Í�HQ�VW½WWH��VRP�KDU�KDIW�VWRU�EHW\GQLQJ�IRU
+20(�67$57�+HGHQVWHG�



(Q�VWRU�RJ�KMHUWHOLJ�WDN�WLO�DOOH�MHU��GHU�Sª�IRUVNHOOLJ�YLV�KDU�VW½WWHW�+20(�67$57
+HGHQVWHG�L�������+YDG�HQWHQ�ELGUDJHW�KDU�Y«UHW�VWRUW�HOOHU�VPªW��KDU�GHW�KDIW
EHW\GQLQJ�IRU�YRUHV�DUEHMGH�RJ�IRU�GH�PHQQHVNHU��YL�HU�KHU�IRU�
2JVª�GH�PLQGUH�ELGUDJ�J½U�HQ�IRUVNHO��(W�PªOWLG�PDG�WLO�YRUHV�IULYLOOLJH
IDPLOLHYHQQHU��OLGW�IRUN«OHOVH��SUDNWLVN�VW½WWH�RJ�KMHPPHVWULN�EHW\GHU�RIWH�PHUH��HQG
PDQ�XPLGGHOEDUW�WURU��'HW�VNDEHU�I«OOHVVNDE��JLYHU�HQHUJL�RJ�HU�PHG�WLO�DW�YLVH��DW
LQGVDWVHQ�EOLYHU�VHW�RJ�Y«UGVDW�
9L�YLO�VDPWLGLJ�UHWWH�HQ�VWRU�WDN�IRU�GHQ�YHOYLOMH�RJ�RSEDNQLQJ��YL�KDU�P½GW�L
IRUELQGHOVH�PHG�MXOHKM«OS��'HQ�JHQHU½VLWHW��GHU�HU�EOHYHW�YLVW�RYHU�IRU�IDPLOLHUQH�
KDU�KDIW�VWRU�EHW\GQLQJ�RJ�Y«UHW�PHG�WLO�DW�VNDEH�OLGW�HNVWUD�WU\JKHG�RJ�JO«GH�L�HQ
WLG��KYRU�PDQJH�NDQ�Y«UH�VªUEDUH�
7DN�IRU�RSEDNQLQJHQ��WLOOLGHQ�RJ�YLOMHQ�WLO�DW�Y«UH�HQ�GHO�DI�+20(�67$57
+HGHQVWHGV�DUEHMGH�Í�GHW�NXQQH�YL�LNNH�J½UH�XGHQ�MHU�

+HUXQGHU�HU�+20(�67$57�+HGHQVWHGV�VHMH�RJ�YLJWLJH
VSRQVRUHU�RJ�VDPDUEHMGVSDUWQHUH�

+HUXQGHU�HU�+20(�67$57�+HGHQVWHGV�VHMH�RJ�YLJWLJH
VSRQVRUHU�RJ�VDPDUEHMGVSDUWQHUH�

-XOHKM«OSHQ�L�IRUP�DI�MXOHKM«OSVNDVVHU��JDYHU�RJ�YDUPW�VWULN�N½UHU�YL�XG�PHG�WDNNHW
Y«UH�GRQDWLRQHU�IUD�•QVNHWU«HW�L�7½UULQJ��+HGHQVWHG�6NROHV����RJ����NODVVHU��/LRQV
&OXE�+HGHQVWHG��(Q�DQRQ\P�MXOHPDQG�V½UJHU�IRU�DW���E½UQ�KRV�HQ�HQOLJ�PRU�IªU�HQ
MXOHJDYH�KYHU��7XVLQG�WDN�WLO�MHU�DOOH�� -HUHV�VW½WWH�EHW\GHU�DW�YL�NDQ�J½UH�HQ�HNVWUD
IRUVNHO�RS�WLO�MXO�L�IDPLOLHU�VRP�WU«QJHU�KM«OSHQ��

7DN�WLO�GHP�VRP�VW½WWHU�RV�



�������R�J���������N�O�D�V�V�H�U�Q�H
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6W½WWH�IUD�0LGGHOIDUW�6SDUHNDVVHV�)«OOHVVNDEVSXOMH
,������KDU�+20(�67$57�+HGHQVWHG�PRGWDJHW��������NU��IUD�0LGGHOIDUW
6SDUHNDVVHV�)«OOHVVNDEVSXOMH��6W½WWHQ�KDU�ELGUDJHW�WLO�DW�XQGHUVW½WWH�YRUHV
DUEHMGH�PHG�DW�KM«OSH�IDPLOLHU�L�HQ�VªUEDU�OLYVVLWXDWLRQ��9L�HU�PHJHW
WDNQHPPHOLJH�IRU�RSEDNQLQJHQ�RJ�KªEHU�Sª�HW�IRUWVDW�JRGW�VDPDUEHMGH�IUHPRYHU�

,������PRGWRJ�+RPH�6WDUW�+HGHQVWHG�HQ�EHYLOOLQJ�IUD�•VWLIWHUQHV�-XELO«XPVSXOMH
PHG�IRNXV�Sª�DQHUNHQGHOVH�DI�YRUHV�IULYLOOLJH��%HYLOOLQJHQ�J½U�GHW�PXOLJW�DW�LQYLWHUH
YRUHV�IDPLOLHYHQQHU�WLO�HQ�1\WªUVNXU�L�VWDUWHQ�DI�������KYRU�YL�PHG�JDYHU�
IRUSOHMQLQJ�RJ�I«OOHVVNDE�IªU�PXOLJKHG�IRU�DW�VLJH�HQ�YDUP�WDN�IRU�GHUHV�LQGVDWV�
'HW�HU�HQ�VWRU�JO«GH�IRU�RV�DW�NXQQH�DQHUNHQGH�GHQ�WLG��RPVRUJ�RJ�VWDELOLWHW��VRP
GH�IULYLOOLJH�JLYHU�YLGHUH�WLO�VªUEDUH�E½UQHIDPLOLHU�JHQQHP�ªUHW�





�,�HIWHUªUHW������PRGWRJ�+RPH�6WDUW�+HGHQVWHG�HQ�EHYLOOLQJ�Sª�������
NU��IUD�6SDU�1RUG�)RQGHQ�WLO�SURMHNWHW�Ò)UD�HQVRPKHG�WLO�I«OOHVVNDE�Í
IDPLOLHU�VW\UNHV�PHG�VW½WWH�L�KMHPPHWÓ��%HYLOOLQJHQ�KDU�ELGUDJHW�WLO�DW
XQGHUVW½WWH�YRUHV�LQGVDWV�RYHU�IRU�VPªE½UQVIDPLOLHU�L�+HGHQVWHG�.RPPXQH�

6W½WWH�IUD�6SDU�1RUG�)RQGHQ



2JVª�L�+HGHQVWHG�.RPPXQH�OHYHU�GHU�GHVY«UUH�IDPLOLHU�XQGHU
IDWWLJGRPVJU«QVHQ��'HW�EHW\GHU��DW�QRJOH�E½UQ�YRNVHU�RS�L�IDPLOLHU��KYRU�PLGOHUQH
HU�Vª�EHJU«QVHGH��DW�GHU�NDQ�PDQJOH�EªGH�MXOHPDG��JDYHU�RJ�KHOW�DOPLQGHOLJH
IRUQ½GHQKHGHU�VRP�YDUPW�W½M�RJ�VW½YOHU�WLO�YLQWHUHQ�
9L�HU�PHJHW�WDNQHPPHOLJH�IRU�GHW�JRGH�VDPDUEHMGH�PHG�5½GH�.RUV�L�+HGHQVWHG�
KYRU�GH�IULYLOOLJH�Q½UNOHUH�O½EHQGH�EHW«QNHU�RV�PHG�KMHPPHVWULN��6WULN��VRP�YRUHV
IDPLOLHU�IªU�JO«GH�DI�HIWHU�EHKRY��RJ�VRP�J½U�HQ�VWRU�IRUVNHO�L�KYHUGDJHQ��(Q�VWRU
WDN�WLO�5½GH�.RUV�IRU�RSEDNQLQJHQ�RJ�VDPDUEHMGHW�
'HUXGRYHU�RSOHYHU�YL�HQ�VWRU�YHOYLOMH�IUD�EªGH�SULYDWH�RJ�YLUNVRPKHGHU��VRP
½QVNHU�DW�GRQHUH�JDYHU�RJ�EUXJEDUH�WLQJ��1ªU�GHW�HU�PXOLJW��WDJHU�YL�LPRG
GRQDWLRQHUQH�RJ�V½UJHU�IRU��DW�GH�EOLYHU�YLGHUHIRUPLGOHW�WLO�VªUEDUH�IDPLOLHU��KYRU
GH�NDQ�J½UH�NRQNUHW�JDYQ��'HQQH�RSEDNQLQJ�EHW\GHU�PHJHW�RJ�HU�PHG�WLO�DW
VNDEH�OLGW�HNVWUD�WU\JKHG�L�IDPLOLHUQHV�KYHUGDJ�

6W½WWH�WLO�IDPLOLHU�L�VªUEDUH�VLWXDWLRQHU



6W½W�+20(�67$57�+HGHQVWHGV�DUEHMGH

'HW�HU�PXOLJW�DW�VW½WWH�RV�PHG�
HW�YDOJIULW�EHO½E�Sª�0RELOH3D\��������
HOOHU�YLD�45�NRGHQ�

7DN�IRU�DO�VW½WWH�

+DU�GX�Í�HOOHU�DQGUH�GX�NHQGHU�Í�O\VW�WLO�DW�K½UH�PHUH�RP�+20(�67$57�+HGHQVWHGV
DUEHMGH��HU�GX�PHJHW�YHONRPPHQ�WLO�DW�NRQWDNWH�6WLQD�-HQVHQ�Sª�WOI�������������
HOOHU�PDLO��KHGHQVWHG#KRPH�VWDUW�GN�
-HJ�NRPPHU�DOWLG�JHUQH�XG�RJ�IRUW«OOHU�RP�YRUHV�DUEHMGH��RJ�GHW�HU�KHOW
XIRUSOLJWHQGH�RJ�JUDWLV�

'HW�HU�RJVª�PXOLJW�DW�VW½WWH�+20(�67$57�YLD�ODQGVKMHPPHVLGHQ�YHG�DW�WHJQH�HW
PHGOHPVNDE��+HU�HU�GHW�YLJWLJW��DW�PDQ�DNWLYW�Y«OJHU�GHQ�ORNDODIGHOLQJ��PDQ
½QVNHU�DW�VW½WWH�Í�I[�+20(�67$57�+HGHQVWHG��.OLN�KHU�IRU�DW�NRPPH�WLO�VLGHQ�
KWWSV���KRPH�VWDUW�GN�VWRW��
$OOH�GRQDWLRQHU��VWRUH�VRP�VPª��HU�PHG�WLO�DW�EULQJH�RV�HW�VNULGW�YLGHUH�L�DUEHMGHW
IRU�IDPLOLHUQH��7XVLQG�WDN�IRU�GLQ�RSEDNQLQJ�RJ�VW½WWH�



�����KDU�Y«UHW�HW�ªU��KYRU�YL�KROGW�IDVW�L�GHW�YLJWLJVWH��QHPOLJ�DW�VW½WWH
SUHVVHGH�VPªE½UQVIDPLOLHU�RJ�VDPWLGLJ�SOHMH�I«OOHVVNDEHW�EODQGW�YRUHV
IULYLOOLJH�IDPLOLHYHQQHU��9L�KDU�DUEHMGHW�PHG�NHUQHRSJDYHQ�KYHU�XJH�RJ
P«UNHW��KYRU�VWRU�EHW\GQLQJ�Q«UY«U��RPVRUJ�RJ�RSPXQWULQJ�KDU�IRU
IDPLOLHU��GHU�KDU�EUXJ�IRU�OLGW�HNVWUD�KM«OS�L�KYHUGDJHQ�
,�O½EHW�DI�ªUHW�EOHY�6WLQD�-HQVHQ�DQVDW�VRP�NRRUGLQDWRU��PHG�V«UOLJW�IRNXV�Sª
DW�UHNUXWWHUH�Q\H�IULYLOOLJH�IDPLOLHYHQQHU�RJ�DW�V½JH�PLGOHU�RJ�IRQGH��Vª�YL
NDQ�IRUWV«WWH�RJ�XGYLNOH�+20(�67$57�+HGHQVWHG�ORNDOW��
9L�KDU�KDIW�ILUH�GHMOLJH�IDPLOLHYHQ�I«OOHVVNDEVDIWHQHU��KYRU�GH�IULYLOOLJH�NXQQH
P½GHV��GHOH�HUIDULQJHU��Iª�LQVSLUDWLRQ�RJ�P«UNH�VW\UNHQ�L�I«OOHVVNDEHW��'LVVH
DIWHQHU�KDU�LJHQ�YLVW��KYRU�YLJWLJW�GHW�HU�DW�KDYH�HW�WU\JW�UXP��KYRU�PDQ�NDQ
KHQWH�HQHUJL��JULQ�RJ�VW½WWH�KRV�KLQDQGHQ�
,�HIWHUªUHW�JHQQHPI½UWH�WR�Q\H�IULYLOOLJH�GHW�REOLJDWRULVNH����WLPHUV
IRUEHUHGHOVHVNXUVXV��RJ�GH�HU�QX�JRGW�L�JDQJ�VRP�IDPLOLHYHQQHU��'HW�HU�DOWLG
HQ�JO«GH�DW�E\GH�Q\H�NU«IWHU�YHONRPPHQ��VRP�Sª�KYHU�GHUHV�PªGH�NDQ
J½UH�HQ�NRQNUHW�IRUVNHO�L�IDPLOLHUQHV�KYHUGDJ�
8GRYHU�GHW�GDJOLJH�DUEHMGH�RJ�DNWLYLWHWHU��KDU�YL�RJVª�KDIW�PXOLJKHG�IRU�DW
P½GHV�PHG�NROOHJHU�RJ�VDPDUEHMGVSDUWQHUH�Sª�IRUVNHOOLJH�DUUDQJHPHQWHU�
3ª�HQ�NROG�GDJ�L�PDM�YDU�YL�Sª�IRONHP½GHW�Sª�-XHOVPLQGH�+DYQ��IRU�DW�VNDEH
V\QOLJKHG�DI�+RPH�6WDUW�+HGHQVWHG�
2J�HIWHUªUHW�KDU�YL�Y«UHW�WLO�+20(�67$57�'DQPDUNV�QDWLRQDOH�ODQGVP½GH�
KYRU�YL�XGYHNVOHGH�HUIDULQJHU��ILN�LQVSLUDWLRQ�RJ�VW\UNHGH�QHWY«UNHW�Sª�WY«UV
DI�ODQGHW��VDPW�IHMUHGH�+RPH�6WDUWV����ªUV�MXELO«XP�L�'DQPDUN�
$OW�L�DOW�KDU������Y«UHW�HW�PHQLQJVIXOGW�ªU��KYRU�YRUHV�IULYLOOLJH�LJHQ�KDU
EUDJW�Q«UY«U��RYHUVNXG�RJ�KªE�LQG�L�IDPLOLHUQHV�KYHUGDJ��+20(�67$57
+HGHQVWHG�NDQ�LNNH�HNVLVWHUH�XGHQ�GHP��RJ�YL�HU�G\EW�WDNQHPPHOLJH�IRU�GHQ
VWRUH�LQGVDWV��GH�\GHU�Í�XJH�HIWHU�XJH��ªU�HIWHU�ªU��'HW�HU�GHUHV�HQJDJHPHQW�
YDUPH�RJ�KMHUWH��GHU�J½U�YRUHV�DUEHMGH�PXOLJW��RJ�VRP�LJHQ�KDU�JMRUW�����
WLO�HW�ªU�I\OGW�PHG�VPª��PHQ�YLJWLJH�IRUVNHOOH�L�IDPLOLHUQHV�OLY�

+LJKOLJKWV�IUD�ªUHW��GHU�HU�JªHW



)DJOLJ�VSDUULQJ�RJ�I«OOHVVNDE�L�����

)RU�DOOH�YRUHV�IULYLOOLJH�HU�GHU�ILUH�JDQJH�RP�ªUHW�PXOLJKHG�IRU�HUIDULQJVGHOLQJ�
RJ�GHU�NDQ�DOWLG�WLOE\GHV�VXSHUYLVLRQ�VDPW�IDJOLJ�RJ�PHQQHVNHOLJ�VSDUULQJ�KRV
NRRUGLQDWRU��7LO�YRUHV�IDPLOLHYHQ�I«OOHVVNDEVDIWHQHU�KDU�YL�DI�RJ�WLO�RJVª�KDIW
JO«GHQ�DI�RSO«J�IUD�IRUVNHOOLJH�IDJSHUVRQHU��VRP�JLYHU�Q\�LQVSLUDWLRQ�RJ
LQGVLJW��,������KDU�YL�EODQGW�DQGHW�KDIW�HW�LQVSLUHUHQGH�RSO«J�IUD�HQ�IDJSHUVRQ
IUD�+HGHQVWHG�.RPPXQH�RP�SURMHNWHW�Ò9RUHV�3DUIRUKROGÓ��VDPW�IUD�YRUHV�HJHQ
IDPLOLHYHQ�$QHWWH��VRP�IRUWDOWH�RP�VLW�YLUNH�VRP�SU«PDWXUYHMOHGHU�
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