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9L�HU�HQLJH�RP��DW�GHU�HU�HW�EUHGW�¡QVNH�RP�DW�+)�6¡QGHUEUR�KDU�HW�P¡GHVWHG��
PDUNHWHQGHUL��N¡EPDQG�RJ�HOOHU�FDIp��'UHYHW�DI�RJ�IRU�I OOHVVNDEHW��0HJHW�KDU�IRUDQGUHW�
VLJ��RJ�YL�Pn�QRN�LQGVWLOOH�RV�Sn�HQ�OLGW�DQGHUOHGHV�NRQVWDOODWLRQ�HQG�GHQ��VRP�YL�KDU�Y UHW�
YDQW�WLO��9L�HU�RJVn�HQLJH�RP��DW�YL�LNNH�KDU�WUDYOW��GD�GHW�HU�YLJWLJW��DW�6¡QGHUEURV�N¡EPDQG�
NRPPHU�JRGW�IUD�VWDUW�RJ�KDU�I OOHVVNDEHWV�VW¡WWH�RJ�RSEDNQLQJ�

9L�ODJGH�XG�PHG�DW�In�LQGEOLN�L�NRQWUDNWHU�RJ�IRUHJnHQGH�NULVHU��8GHOXNNHQGH�IRU�DW�NXQQH�
GDQQH�EHGUH�JUREXQG�IRU�IUHPWLGHQ��9L�DQVHU�N¡EPDQGVJUXSSHQV�RSJDYH�IRU�DW�Y UH�PHG�
WLO�DW�VNDEH�HW�VXQGHUH�JUXQGODJ�I¡U�YL�IRUSDJWHU�HOOHU�DQV WWHU��0HQ�RJVn�Y UH�PHG�WLO�DW�
VOn�HW�VODJ�IRU�I OOHVVNDE��DQVYDU�RJ�PHGLQGIO\GHOVH��*UXSSHQ�HU�IULYLOOLJ��XQGHUV¡JHQGH�RJ�
XGHQ�EHVOXWQLQJVPDQGDW��

9L�IRUHVOnU��DW�QnU�EHVW\UHOVHQ�RYHUWDJHU�Q¡JOHQ�SHU����DSULO�VNDO�I OOHVVNDEHW�L�+)�GULYH�
N¡EPDQGHQ�Sn�IULYLOOLJ�EDVLV�LQGWLO��DW�YL�KDU�InHW�VNDEW�HW�EHGUH�JUXQGODJ�RJ�ODYHW�GH�
IRUDQGULQJHU�YL�¡QVNHU��2J�LNNH�PLQGVW�IXQGHW�XG�DI��KYDG�YL�YLO�RJ�KYRUGDQ��(W�VXQGW�DIV W�
PHG�NODUKHG�RPNULQJ�GHW�IUHPWLGLJH�VDPDUEHMGH��¡QVNHU�RJ�PXOLJKHGHU�XDQVHW�KYLONHQ�
PRGHO�YL�Y OJHU�HU�YLJWLJW��9L�IRUHVOnU�DOWVn�HQ�WR�WULQVUDNHW�PHG�HQ�RYHUJDQJVWLG�IUD����DSULO�
PHG�JRG�WLG�WLO�DW�ILQGH�XG�DI��KYLONHQ�YHM�YL�VNDO��.¡EPDQGVJUXSSHQ�HU�NODU�Sn�DW�VWn�L�
VSLGVHQ�IRU�IULYLOOLJKHG�RJ�DW�WDJH�DUEHMGVKDQGVNHQ�Sn�L�KnE�RP��DW�GHW�YLOOH�LQVSLUHUH�IOHUH�
DI�6¡QGHUEURV�PHGOHPPHU�WLO�DW�PHOGH�VLJ�Sn�EDQHQ��9L�IRUHVOnU�L�RYHUJDQJVWLGHQ�HQ�ODQJW�
PLQGUH�RJ�PHUH�VLPSHO�XGJDYH�DI�N¡EPDQGHQ�NRUWHUH�nEQLQJVWLGHU��'HW�NRPPHU�WLO�DW�
DIK QJH�DI�I OOHVVNDEHWV�HQJDJHPHQW��

�� (Q�UXQGH�PHG�RSO J�WLO�KYRUOHGHV�YL�VHU�IUHPWLGHQ�HIWHU�RYHUJDQJVSHULRGHQ��'HU�
NRP�WUH�IRUVODJ�Sn�ERUGHW�

$��)RUSDJWHU��(Q�N¡EPDQG�XGHIUD�VRP�IRUSDJWHU�XG�IUD�GHQ�PRGHO�YL�NHQGHU��PHQ�
PHG�PXOLJKHG�IRU�DW�IRNXVHUH�PHUH�Sn�FDIp��cEQLQJVWLGHU��YDUHXGYDOJ�RJ�PRGHO�HU�
YDULDEOHU��PHQ�VWHGHW�GULYHV�VHOYVW QGLJ�XG�IUD�NODUH�
UHWQLQJVOLQMHU�IRUYHQWQLQJVDIVWHPQLQJ�RP��KYDG�GHW�HU�6¡QGHUEUR�JHUQH�YLO�KDYH��
)RNXV�Sn�FDIpOLY�RJ�I OOHVVNDE��.¡EPDQGHQ�VNDO�Y UH�LQGVWLOOHW�Sn�DW�Y UH�HQ�
VDPOHQGH�ILJXU�L�+)�6¡QGHUEUR��* VWHU�NXQGHU�XGHIUD�HU�YHONRPQH��PHQ�GHU�Pn�
LNNH�IRUHNRPPH�NRPPHUFLHOOH�UHNODPHNDPSDJQHU�RQOLQH��'HW�HU�RN�PHG�VNLOWH�YHG�
VWLHQ�RJ�KRYHGYHM�VDPW�DQQRQFHULQJ�L�YRUHV�IE�JUXSSH�VLGH��.¡EPDQGHQV�OHMH�JnU�WLO�
IRUVN¡QQHOVH�RJ�YHGOLJHKROGHV�DI�GHW�Q UH�RPUnGH�RPNULQJ�N¡EPDQGHQ�

%��)RUV¡JVRUGQLQJ��)RUHQLQJHQ�GULYHU�N¡EPDQGHQ�RJ�DO�RYHUVNXG�JnU�WLO�IRUHQLQJHQ��
$QV WWHOVH�DI��GULIWLJ�RJ�VW UN��GDJOLJ�OHGHU�PHG�HUIDULQJ��$QV WWHV�DI�+)�WLO�DW�
RSE\JJH�PDUNHWHQGHUL��FDIp�HWF��'HQ�GDJOLJH�OHGHU�NRRUGLQHUHU�RJVn�IULYLOOLJH�
6¡QGHUEURHU��GHU�WDJHU�DQVYDU�RJ�VW¡WWHU�RS�RP�DUEHMGHW��(YW�L�IRUP�DI�HW�SDU�WLPHUV�



IULYLOOLJ�WMDQV�PHG�VDPOHQGH��JUDWLV��PRUJHQNDIIH�RJ�HOOHU�HIWHUPLGGDJVNDJH��'YV�
PDQ�NDQ�PHOGH�VLJ�WLO�HQ�YDJW�HOOHU�WR�RP�PnQHGHQ�HOOHU�PHUH�RJ�KM OSH�GHQ�
GDJOLJH�OHGHU�PHG�DW�IDOGH�WLO��ODQGH�L�I OOHVVNDEHW�RJ�VNDEH�OLY�RPNULQJ�N¡EPDQGHQ��
,GpHQ�HU��DW�YL�VHOY�GULYHU�N¡EPDQGHQ�RJ�I¡OHU�DQVYDU�RJ�PXOLJKHG�PHGLQGIO\GHOVH��
$O�LQGW JW�JnU�WLO�IRUHQLQJHQ��I OOHVVNDEHW�RJ�O¡IW�DI�RPUnGHW�RPNULQJ�N¡EPDQGHQ��

&��7HDP�	�I OOHVVNDE��)RUHQLQJHQ�GULYHU�N¡EPDQGHQ�RJ�YL�DQV WWHU�WR�WUH�
SHUVRQHU�IUD�KDYHIRUHQLQJHQ��VRP�VDPPHQ�YLO�GHGLNHUH�WLG�WLO�DW�O¡IWH�RSJDYHQ�PHG�
DW�VNDEH�HW�JRGW�VWHG��KYRU�I OOHVVNDEHW�NDQ�EORPVWUH��$OOH�DQGUH�NDQ�E\GH�LQG�PHG�
VPnHQWUHSULVHU��(Q�PDGPRU�NDQ�I�HNV�In�HQ�WLPHO¡Q�IRU�DW�ODYH�PDG�HQ�GDJ�L�XJHQ��
PHQ�DO�LQGW JW�RYHUVNXG�JnU�WLO�IRUHQLQJHQ��'HW�HU�VWDGLJ�PHG�GHW�IRU�¡MH�DW�VNDEH�HW�
VWHG��VRP�YL�VHOY�O¡IWHU��PHQ�PHG�OHGHQGH�SHUVRQHU�O¡IWHQGH�WHDP��2JVn�L�GHQQH�
PRGHO�HU�GHU�EUXJ�IRU�VW¡WWH�RJ�IULYLOOLJKHG��

)RUVODJ�$�HU�L�WUnG�PHG�GHQ�PRGHO�YL�KDU�QX��PHQ�PHG�PXOLJKHG�IRU�XGYLNOLQJ�RJ�
IRNXV�Sn�GHW��GHU�HU�PDUNHG�IRU��)RUVODJ�%�	�&�HU�EHJJH�EDVHUHW�Sn�DW�I OOHVVNDEHW�
YLO�Y UH�PHG�WLO�DW�O¡IWH�RSJDYHQ��'HW�VLGVWH�IRUVODJ�DGVNLOOHU�VLJ�YHG�DW�Y UH�
WHDPEDVHUHW�RJ������GUHYHW�DI�RV�6¡QGHUEURHUH��

�� ,�IDOG�GHU�Y OJHV�IRUSDJWQLQJ��+YRUGDQ�RYHUOHYHU�PDQ�VRP�IRUSDJWHU�L�+)�
6¡QGHUEUR"�'HU�HU�IRUVNHOOLJH�PHQLQJHU�RP��KYDG�GHU�HU�PXOLJW�RJ�GHW�VY UW�DW�
YXUGHUH�XGHQ�IDJIRON��'HW�HU�GHW��VRP�YL�VNDO�KDYH�IRUVRPPHUHQ�WLO�DW�ILQGH�XG�DI��
cEHQW�UHJQVNDE�HU�HQ�GHO�DI�O¡VQLQJHQ�IUHPRYHU�VnOHGHV��DW�GHW�NDQ�GDQQH�UDPPHQ�
RP�YXUGHULQJ�DI�PXOLJKHGHU��9L�W QNHU�LNNH�DW�PDUNHWHQGHULHW�HU�HQ�OXNUDWLY�
IRUUHWQLQJ�PHQ�PHUH�HQ�OLYVVWLO��9L�HU�HQLJH�RP��DW�GHU�VNDO�VO NNHV�Sn�GH�ODQJH�
nEQLQJVWLGHU�L�\GHUV VRQHQ���

�� (WDEOHULQJ�DI�EDJJUXQGV��RJ�YLVLRQVJUXSSH��RIILFLHO�QHGV WWHOVH�DI�HW�
N¡EPDQGVODXJ���GHU�VNDO�VW¡WWH�N¡EPDQGHQ�HOOHU�GDJOLJ�OHGHU�L�DW�IRUVWn�YRUHV�NXOWXU�
RJ�¡QVNHU��*UXSSHQ�NDQ�RJVn�VW¡WWH�RS�RP�IULYLOOLJKHG�RJ�KM OSH�N¡EPDQG�DQVDW�
PHG�DW�EOLYH�HQ�GHO�DI�I OOHVVNDEHW��*UXSSHQ�NDQ�RJVn�IXQJHUH�VRP�GLSORPDWLVN�
VW¡WWH�WLO�O¡VQLQJ�DI�NRQIOLNWHU�RJ�VWn�WLO�UnGLJKHG�IRU�DOPLQGHOLJ�IRUYLUULQJ��VS¡UJVPnO�
RJ�LGpHU��$OWVn�DIODVWH�EHVW\UHOVHQ�L�Q UW�RJ�WUDQVSDUHQW�VDPDUEHMGH��

8DQVHW�KYLONHQ�PRGHO�GHU�EHVOXWWHV�PHQHU�YL��DW�IULYLOOLJKHG�RSEDNQLQJ�IUD�
IRUHQLQJHQV�PHGOHPPHU�RJ�GHW�EUHGH�VDPDUEHMGH�PHG�HNVHPSHOYLV�IHVWXGYDOJ�RJ�
'XHVODJHW�HU�YLJWLJW�
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�� 6RP�DOOHUHGH�Q YQW�HU�YL�KHOW�HQLJH�RP��DW�GHU�HU�EUXJ�IRU�HW�VDPOLQJVVWHG�VRP�
N¡EPDQGHQ��,QGWDJHOVHU�DI�DONRKRO�IO\WWHV�LI¡OJH�YHGW JWHUQH�Y N�IUD�LQGJDQJHQ�WLO�
N¡EPDQGHQ��RJ�YL�VNDO�KDYH�ODYHW�IOHUH�LQGE\GHQGH�IORWWH�EORPVWUHQGH�K\JJHNURJH�
PHG�O KHJQ�RJ�O �IRU�UHJQ��2J�GXJH�Sn�ERUGHQH��'HU�VNDO�Y UH�SODGV�WLO�DOOH�RJ�
DOOH�VNDO�I¡OH�VLJ�LQNOXGHUHW�RJ�YHONRPPHQ��


