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'H�VLVWH�WR�nUHQH�KDU�IRU�DOYRU�YLVW�YHUGLHQ�DY�DW�1RUJH�HU�HW�GLJLWDOW�ODQG��9nU�GLJLWDOH
LQIUDVWUXNWXU�KDU�Y UW�DYJM¡UHQGH�IRU�n�KnQGWHUH�NRURQDSDQGHPLHQ�UHQW�KHOVHPHVVLJ��PHQ�LNNH
PLQVW�DYJM¡UHQGH�IRU�EnGH�RYHUOHYHOVH�RJ�VXNVHVV�IRU�PDQJH�EHGULIWHU�RJ�GHUPHG�IRU
DUEHLGVSODVVHU�RJ�WLO�V\YHQGH�RJ�VLVW�RJVn�VWDWVILQDQVHQH��5DVN�XWEHWDOLQJ�DY�XOLNH
VW¡WWHRUGQLQJHU�WLO�GH�VRP�HU�UDPPHW�KDU�NXQQHW�VNMH�IRUGL�YL�DOOHUHGH�KDU�IHUGLJH�RJ
YHOIXQJHUHQGH�GLJLWDOH�O¡VQLQJHU��$QGUH�PLQGUH�GLJLWDOLVHUWH�ODQG�KDU�VOLWW�EHW\GHOLJ�PHU�HQQ
1RUJH�

(UIDULQJHQH�IUD�GH�VLVWH�nUHQH�KDU�RJVn�JMRUW�GHW�W\GHOLJ�DW�YL�Pn�IRUWVHWWH�DUEHLGHW�PHG�GLJLWDO
RSSUXVWQLQJ�Sn�DOOH�IHOW�RJ�VDPIXQQVRPUnGHU��%HKRYHW�HU�VWRUW��EnGH�QnU�GHW�JMHOGHU�n�JL�DOOH�OLN
WLOJDQJ�Sn�GLJLWDO�LQIUDVWUXNWXU��V¡UJH�IRU�WLOVWUHNNHOLJ�GLJLWDO�NRPSHWDQVH�L�QRUVNH�EHGULIWHU�RJ�L
RIIHQWOLJH�HWDWHU��RPVWLOOH�RJ�IRUQ\H�RIIHQWOLJ�VHNWRU��XWQ\WWH�SRWHQVLDOHW�VRP�OLJJHU�L�H�KHOVH��VLNUH
RVV�PRW�F\EHUDQJUHS�RJ�LNNH�PLQVW�QnU�GHW�JMHOGHU�JU¡QQ�RPVWLOOLQJ�DY�1RUJH�IRU�n�Qn�YLNWLJH
NOLPDPnO�L������RJ�������8WYLNOLQJ�RJ�LPSOHPHQWHULQJ�DY�Q\�WHNQRORJL�YLO�Y UH�KHOW�DYJM¡UHQGH
Sn�DOOH�RPUnGHU��RJ�LNNH�PLQVW�HQ�YLNWLJ�IRUXWVHWQLQJ�IRU�UHJMHULQJHQV�HJHW�SURJUDP�IRU�LQGXVWUL
����'HVVXWHQ�Pn�VNDWWH��RJ�DYJLIWVSROLWLNNHQ�VWLPXOHUH�HQ�VOLN�XWYLNOLQJ��LNNH�EUHPVH�GHQ�

1nU�UHJMHULQJHQ�Qn�HU�L�IHUG�PHG�n�VWDUWH�GHW�YLNWLJH�DUEHLGHW�PHG�VWDWVEXGVMHWWHW�IRU������YLO
,.7�1RUJH�WLOODWH�VHJ�n�NRPPH�PHG�QRHQ�LQQVSLOO�RJ�IRUVODJ�L�LQQHQIRU�EO�D�
Q ULQJVGHSDUWHPHQWHWV�EXGVMHWWRPUnGH�VRP�NDQ�ELGUD�WLO�DW�GLVVH�PnOHQH�NDQ�QnV�

9L�YLO�VSHVLHOW�SHNH�Sn�WUH�NRQNUHWH�WLOWDN
�� 2SSUHWWH�HQ�³.,�SODWWIRUP´�IRU�n�VWU\NH�VDWVLQJHQH�Sn�NXQVWLJ�LQWHOOLJHQV
�� 6W\UNH�RJ�VDPRUGQH�YLUNHPLGOHQH�IRU�HNVSRUW�RJ�Q ULQJVIUHPPH��VSHVLHOW�NQ\WWHW�WLO

HNVSRUW�DY�GLJLWDOH�WMHQHVWHU�NXQVWLJ�LQWHOOLJHQV�
�� (QGUH�VNDWWHV\VWHPHW�IRU�n�Qn�YLNWLJH�PnO�RP�HNVSRUW��LQQRYDVMRQ�RJ�Q ULQJVXWYLNOLQJ�



.XQVWLJ�LQWHOOLJHQV
9HUGHQ�HU�KHOW�DYKHQJLJ�DY�DW�YL�O\NNHV�PHG�XWYLNOLQJ�RJ�LPSOHPHQWHULQJ�DY�NXQVWLJ�LQWHOOLJHQV
IRU�n�O¡VH�GH�VWRUH�RSSJDYHQH�YL�VWnU�RYHUIRU��.OLPD���HQHUJL���F\EHUNULP���KHOVH�YHOIHUG��HOOHU
PDWNULVHQ�NDQ�LNNH�O¡VHV�XWHQ�XWYLNOLQJ�RJ�EUXN�DY�NXQVWLJ�LQWHOOLJHQV��9L�VHU�RJVn�DW�NXQVWLJ
LQWHOOLJHQV�WDV�L�EUXN�L�GH�IOHVWH�VHNWRUHU��Vn�VRP�EUXN�DY�O ULQJVDQDO\VH�L�VNROH�RJ
XWGDQQLQJVWHNQRORJL��9LGHUHI¡ULQJ�DY�GHPRNUDWL�RJ�WUDGLVMRQHOOH�YHVWOLJH�YHUGLHU�HU�RJVn�WUXHW�RP
YL�LNNH�O\NNHV�L�NDSSO¡SHW�LQQHQ�NXQVWLJ�LQWHOOLJHQV�PRW�DXWRULW UH�VWDWHU�RJ�DOOLDQVHU��7HNQRORJL
HU�GHQ�YLNWLJVWH�GULYHU�IRU�¡NRQRPLVN��PLOLW U�RJ�JHR�SROLWLVN�PDNW��RJ�NXQVWLJ�LQWHOOLJHQV�$,�HU
GHW�YLNWLJVWH�HQNHOWHOHPHQWHW�IRU�n�O\NNHV�

'HQ�QDVMRQDOH�VWUDWHJLHQ�IRU�NXQVWLJ�LQWHOOLJHQV�LQQHKROGHU�PDQJH�JRGH�LQWHQVMRQHU��PHQ�HU
PDQJHOIXOO�QnU�GHW�JMHOGHU�NRQNUHWH�WLOWDN�IRU�n�VWLPXOHUH�XWYLNOLQJ�DY�NXQVWLJ�LQWHOOLJHQV�L�1RUJH�
6WUDWHJLHU�Pn�I¡OJHV�RSS�PHG�NRQNUHWH�YLUNHPLGOHU��'HWWH�HU�YLUNHPLGOHU�XQGHU�IOHUH�XOLNH
GHSDUWHPHQW��EO�D��IOHUH�VWXGLHSODVVHU��3K'�SRVW�GRF�VWLOOLQJHU�PY��6RP�QHYQW�RYHU��PHQ�LNNH
PLQVW�IOHUH�WLOWDN�KYRU�)RUVNQLQJVUnGHW�HU�VWHUNW�LQYROYHUW��EO�D��IRUVNQLQJVSURJUDP�VSHVLILNW�UHWWHW
PRW�.,��HWDEOHULQJ�RJ�IXOOILQDQVLHULQJ�DY (XURSHDQ 'LJLWDO�,QQRYDWLRQ�+XE��(',+��L�1RUJH RJ�n
OHJJH�WLO�UHWWH�IRU�.,�GUHYHW�WMHQHVWHXWYLNOLQJ��IRU�HNVHPSHO�JMHQQRP�NDWDSXOWVHQWHUH�

5HJMHULQJHQ�KDU�SULVYHUGLJ�VDWW�DPELVL¡VH�PnO�IRU�IRUVNQLQJ��KHUXQGHU�O¡IWHU�RP�n�HWDEOHUH�Q\H
IRUVNQLQJVPLOM¡HU�L�LQWHUQDVMRQDO�WRSSNODVVH�NQ\WWHW�WLO�Q ULQJVNO\QJHU��9L�EHU�DW�PLQVW�HW�DY�GLVVH
Q\H�IRUVNQLQJVPLOM¡HQH�HWDEOHUHV�PHG�KRYHGYHNW�Sn�GLJLWDOLVHULQJ�RJ�XWYLNOLQJ�DY�NXQVWLJ
LQWHOOLJHQV�

,�WLOVYDUHQGH�EUHY�WLO�.RPPXQDO��RJ�GLVWULNWVGHSDUWHPHQWHW�KDU�,.7�1RUJH�IRUHVOnU�DW�GHW
HWDEOHUHV�HQ�©.,�SODWWIRUPª�HWWHU�PRGHOO�RJ�RPIDQJ�DY�©*U¡QQ�SODWWIRUPª�KYRU�GHW�L�HQ�SHULRGH
Sn�WUH�nU�VHWWHV�DY�PLGOHU�RYHU�VWDWVEXGVMHWWHW�WLO�HQ�NRQNUHW�VDWVLQJ�Sn�NXQVWLJ�LQWHOOLJHQV�RJ�KYRU
GH�EHVWH�SURVMHNWHQH�VW¡WWHV��9L�KDU�IRUHVOnWW�DW�.''��VRP�DQVYDUOLJ�IRU�VWUDWHJLHQ�IRU�NXQVWLJ
LQWHOOLJHQV��WDU�LQLWLDWLY�RJ�KDU�VW\ULQJHQ�RYHU�HW�VOLNW�SURVMHNWHW��PHQ�YLO�VHOYI¡OJHOLJ�LNNH�PRWVHWWH
RVV�DW�GHW�HU�Q ULQJVPLQLVWHUHQ�VRP�InU�HW�NRRUGLQHUHQGH�DQVYDU�IRU�HQ�VOLN�PXOLJ�SODWWIRUP�

(NVSRUW
5HJMHULQJVSODWWIRUPHQ�KDU�DPELVL¡VH�PnO�QnU�GHW�JMHOGHU�¡NW�HNVSRUW��(NVSRUWHQ��XWHQRP�ROMH�RJ
JDVV��VNDO�¡NHV�PHG�PLQVW����SURVHQW��'HW�HU�DPELVL¡VH�PnO�VRP�,.7�1RUJH�GHOHU��PHQ�YL�HU
LNNH�KHOW�RYHUEHYLVW�RP�DW�VWUDWHJLHQ�IRU�n�In�GHW�WLO�HU�OLNH�DPELVL¡V�HOOHU�UHWW�WHQNW�
3n�WL�nU�KDU�YHUGHQV�PHVW�YHUGLIXOOH�YLUNVRPKHWHU�JnWW�IUD�SURGXNVMRQ�DY�YDUHU�WLO�SURGXNVMRQ�DY
GLJLWDOH�WMHQHVWHU��,�GHQ�VDPPH�SHULRGHQ�KDU�YHUGLVNDSLQJHQ�JnWW�IUD�n�Y UH�UnYDUHEDVHUW�WLO�n
Y UH�EDVHUW�Sn�GDWD�RP�RJ�IRU�VOXWWNXQGHU�
6WRUH��¡NWH�SRWHQVLHOOH�HNVSRUWLQQWHNWHU�YLO�LNNH�NRPPH�IUD�WUDGLVMRQHOO�LQGXVWUL��PHQ�IUD�GLJLWDOH
WMHQHVWHU�GHU�EHWDOLQJVYLOMHQ�HU�VWRU��(OOHU�IRU�n�VL�GHW�Sn�HQ�DQQHQ�PnWH� 'DWD��RJ
SURJUDPXWYLNOLQJ�YLO�GULYH�GHQ�Q\H�¡NRQRPLHQ�RJ�GH�Q\H�O¡VQLQJHQH��LNNH�VWnO�RJ�EHWRQJ��9L�Pn
UHGHILQHUH�1RUJH�VRP�LQGXVWULQDVMRQ�GHUVRP�YL�VNDO�O\NNHV�PHG�HNVSRUWPnOHQH�
,�WLOOHJJ�Pn�YLUNHPLGGHODSSDUDWHW�VQDNNH�EHGUH�VDPPHQ��,.7�1RUJH�VW¡WWHU�HWDEOHULQJHQ�DY
(NVSRUWVWUDWHJLUnGHW��PHQ�GHW�YLO�EDUH�EOL�HQ�VXNVHVV�GHUVRP�GHW�HU�HQ�KHOKHWOLJ�VDPPHQKHQJ
PHOORP�(NVSRUWVWUDWHJLUnGHWV�VWUDWHJLHU�RJ�GHW�¡YULJH�YLUNHPLGGHODSSDUDW�RJ

�



XWHQULNVWMHQHVWHQ�Q ULQJVIUHPPHWLOWDN�XQGHU�8'��'HW�Pn�RJVn�Y UH�HQ�VDPPHQKHQJ�PHOORP
KYLONH�Q ULQJHU�RJ�LQQRYDVMRQVO¡VQLQJHU�VRP�VWLPXOHUHV�QDVMRQDOW�RJ�PnOHQH�RP�¡NW�HNVSRUW�
,.7�1RUJH�IRUHVOnU�GHUIRU�DW�GHW�EHYLOJHV�\WWHUOLJHUH����PLOO��.URQHU�WLO�HNVSRUWIUHPPHWLOWDN��NDS�
�����SRVW�����RJ�DW�GLVVH�JnU�WLO�HQ�¡UHPHUNHG�VDWVLQJ�VRP�VNDO�NREOH�QRUVNH�VHOVNDSHU�Sn
PDUNHGVPXOLJKHWHU�NQ\WWHW�WLO�GLJLWDOH�WMHQHVWHU�

(W�PHU�LQQRYDVMRQV��RJ�GLJLWDOLVHULQJVYHQQOLJ�VNDWWHV\VWHP
9L�HU�NODU�RYHU�DW�VNDWWH��RJ�DYJLIWVVS¡UVPnO�NRQVWLWXVMRQHOW�OLJJHU�XQGHU�)LQDQVGHSDUWHPHQWHW�
PHQ�GHW�HU�IXOOW�PXOLJ�IRU�1 ULQJV��RJ�ILVNHULGHSDUWHPHQWHWV�VWDWVUnGHU�n�IUHPPH�HW�VOLNW�IRUVODJ�L
IRUELQGHOVH�PHG�EXGVMHWWNRQIHUDQVHQH�L�PDUV�RJ�HOOHU�DXJXVW� ,.7�1RUJH�IRUHVOnU�VHNV�NRQNUHWH
VNDWWHJUHS�VRP�NDQ�ELGUD�WLO�HQ�Q¡GYHQGLJ�GLJLWDO�RPVWLOOLQJ�RJ�VW\UNH�QRUVN�Q ULQJVOLY�RJ�QRUVNH
HNVSRUWPXOLJKHWHU�

)MHUQH�GHQ�VNDWWHSOLNWLJH�IRUGHOHQ�DY�WHOHIRQ�RJ�EUHGEnQG�EHWDOW�DY�DUEHLGVJLYHU��'DJHQV
UHJOHU�HU�ODJHW�IRU�HQ�DQQHQ�WLG�RJ�HW�DQQHW�DUEHLGVP¡QVWHU��,�HQ�WLG�PHG�HQ�VWHUN�¡NQLQJ�DY�EUXN
DY�KMHPPHNRQWRU�HU�GHW�XULPHOLJ�DW�DUEHLGVWDNHUH�VNDO�VNDWWOHJJHV�IRU�RP�ODJ�������NURQHU���
����NURQHU�L�������IRU�HQ�IRUGHO�VRP�L�OLWHQ�JUDG�NDQ�KHYGHV�n�Y UH�HQ�IRUGHO��6QDUHUH�IUDPVWnU
GHW�VRP�HQ�HNVWUD�EHODVWQLQJ�IRU�PDQJH��,�WLOOHJJ�E¡U�VNDWWHUHJOHQH�NQ\WWHW�WLO�KMHPPHNRQWRU
JHQHUHOW�JMHQQRPJnV�RJ�IRUHQNOHV�

*MHQLQQI¡UH�RJ�XWYLGH�RUGQLQJHQ�PHG�VNDWWHLQFHQWLYHU�IRU�PHGHLHUVNDS� ,.7�1RUJH
EHNODJHU�DW�UHJMHULQJHQ�DYYLNOHW�RUGQLQJHQ�PHG�VNDWWHLQFHQWLYHU�IRU�PHGHLHUVNDS�L
VWDWVEXGVMHWWHW�IRU�������VHOY�RP�GHQQH�LNNH�YDU�RSWLPDOW�XWIRUPHW��0HGHLHUVNDS�YLUNHU�SRVLWLY�Sn
LQQRYDVMRQ�RJ�RPVWLOOLQJ��UHGXVHUHU�XOLNKHW�RJ�¡NHU�VDPWLGLJ�SURGXNWLYLWHW�RJ�O¡QQVRPKHW�L
EHGULIWHQH��,.7�1RUJH�YLVHU�WLO�UDSSRUWHQ�©6NDWWHLQFHQWLYHU IRU�PHGHLHUVNDSª�XWI¡UW�DY�.30*�Sn
YHJQH�DY�)LQDQVIRUEXQGHW�RJ�$EHOLD��KYRU�GHW�HU�IOHUH�PRGHOOHU�IRU�KYRUGDQ�HQ�VOLN�RUGQLQJ�NDQ
XWIRUPHV�

8WYLGH�RSVMRQVVNDWWHRUGQLQJHQ�WLO�RJVn�n�JMHOGH�)LQWHFK�VHOVNDSHU� ,.7�1RUJH�KDU
IRUVWnHOVH�IRU�DW�GHQ�Q\H�RSVMRQVVNDWWHRUGQLQJHQ�E¡U�KD�HQNHOWH�DYJUHQVQLQJHU��PHQ�PHQHU�DW
GDJHQV�DYJUHQVQLQJHU�HU�IRU�JHQHUHOOH�RJ�XWHOXNNHU�HQ�UHNNH�VHOVNDSHU�VRP�QDWXUOLJ�E¡U
RPIDWWHV�DY�RUGQLQJHQ�RJ�RUGQLQJHQV�LQWHQVMRQHU��'DJHQV�DYJUHQVQLQJHU��QnU�GHW�I�HNV��JMHOGHU
)LQWHFK�VHOVNDSHU��HU�HW�KLQGHU�IRU�GLJLWDO�RPVWLOOLQJ��VYDNW�EHJUXQQHW�RJ�E¡U�HQNHOW�NXQQH
HQGUHV�

*MHQQRPJn�RJ�IRUEHGUH�VNDWWHUHJOHQH�IRU�HWWHU��RJ�YLGHUHXWGDQQLQJ�IRU�DQVDWWH� ,.7�1RUJH
PHQHU�DW�GHW�HU�EHKRY�IRU�n�JMHQQRPJn�VNDWWHUHJOHQH�IRU�HWWHU��RJ�YLGHUHXWGDQQLQJ�IRU�DQVDWWH
IRU�n�VLNUH�¡NW�NRPSHWDQVH�L�QRUVNH�EHGULIWHU��6SHVLHOW�LQQHQ�WHNQRORJLXWYLNOLQJ�RJ�GLJLWDOLVHULQJ
VNMHU�XWYLNOLQJHQ�Vn�UDVNW�DW�GDJHQV�UHJHOYHUN�IUDPVWnU�VRP�XWGDWHUW��)UDGUDJVUHWWHQ�IRU
NRVWQDGHU�WLO�XWGDQQLQJ�E¡U�GHUIRU�XWYLGHV�WLO�RJVn�n�JMHOGH�IRU�YLGHUHXWGDQQLQJ�RJ�RPVWLOOLQJ��LNNH
NXQ�IRU�n�©YHGOLNHKROGH�RSSQnGG�JUDG�NRPSHWDQVHª�VOLN�GDJHQV�UHJHOYHUN�HU�XWIRUPHW�

*XQVWLJHUH�VNDWWHUHJOHU�IRU��HQNHOWH��XWHQODQGVNH�DUEHLGVWDNHUH� 'HW�HU�VWHUN�LQWHUQDVMRQDO
NRQNXUUDQVH�RP�NRPSHWHQW�DUEHLGVNUDIW��0DQJH�QRUVNH�EHGULIWHU�HU�KHOW�DYKHQJLJ�DY�XWHQODQGVN
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DUEHLGVNUDIW��HQWHQ�PLGOHUWLGLJ�HOOHU�Sn�PHU�SHUPDQHQW�EDVLV��'HWWH�JMHOGHU�VSHVLHOW�LQQHQ
WHNQRORJLXWYLNOLQJ�RJ�GLJLWDOLVHULQJ��VRP�LJMHQ�HU�KHOW�DYJM¡UHQGH�IRU�JU¡QQ�RPVWLOOLQJ�RJ�YHNVW�
,.7�1RUJH�IRUHVOnU�GHUIRU�DW�GHW�LQQI¡UHV�V UUHJOHU�L�VNDWWHORYJLYQLQJHQ�IRU�DUEHLGVWDNHUH�LQQHQ
GLVVH�VHNWRUHQH��6WDQGDUGIUDGUDJHW�IRU�XWHQODQGVNH�PLGOHUWLGLJH�DQVDWWH�LQQHQ�WHNQRORJL�RJ
GLJLWDOLVHULQJ�VHWWHV�WLO����SURVHQW�DY�VDPPH�EHUHJQLQJVJUXQQODJ�VRP�PLQVWHLQQWHNW��PRW���
SURVHQW�L�GDJ��RJ�NLOGHVNDWWHQ�VHWWHV�WLO�����KHOVW��HOOHU����SURVHQW��PRW����SURVHQW�L�GDJ��XWHQ
¡YUH�WDN�L�DQWDOO�GDJHU������GDJHU�nU�L�GDJ��RJ�LQQWHNW����������NURQHU�L�GDJ��IRU�VDPPH�JUXSSH�

)UDGUDJ�IRU�GULIWVPLGOHU�NQ\WWHW�WLO�WHNQRORJL�RJ�GLJLWDOLVHULQJ
8WYLNOLQJHQ�LQQHQ�WHNQRORJL�RJ�GLJLWDOLVHULQJ�VNMHU�UDVNW��'ULIWVPLGOHU�Pn�RSSGDWHUHV�MHYQOLJ�HOOHU
EOLU�UDVNW�XWGDWHUW��'DJHQV�DYVNULYQLQJVUHJOHU�HU�LNNH�WLOSDVVHW�GHWWH��RJ�PDQJH�LQYHVWHULQJHU
DYVNULYHV�OHQJH�HWWHU�DW�GH�HU�WDWW�XW�DY�EUXN��,GHHOW�VHWW�PHQHU�,.7�1RUJH�DW�GHW�E¡U�LQQI¡UHV
GLUHNWH�IUDGUDJ�IRU�NRVWQDGHU�NQ\WWHW�WLO�GULIWVPLGOHU�LQQHQIRU�WHNQRORJL�RJ�GLJLWDOLVHULQJ�
VHNXQG UW�DW�GHW�RSSUHWWHV�HQ�HJHQ�VDOGRJUXSSH�PHG�DYVNULYQLQJVVDWV�Sn����SURVHQW�
,.7�1RUJH�HU�LQQHIRUVWnWW�PHG�DW�GHW�YLO�Y UH�HQNHOWH�DYJUHQVQLQJVXWIRUGULQJHU�NQ\WWHW�WLO�GHWWH
RJ�EHU�GHUIRU�UHJMHULQJHQ�RP�n�VHWWH�L�JDQJ�HW�LQWHUQW�DUEHLG��VOLN�DW�GHW�IRUHOLJJHU�HW�JRGW
EHVOXWQLQJVJUXQQODJ�I¡U�EXGVMHWWNRQIHUDQVHQ�L�DXJXVW�

9L�YLO�RJVn�SHNH�Sn�YLNWLJKHWHQ�DY�DW�UROOHIRUGHOLQJHQ�PHOORP�SULYDW�RJ�RIIHQWOLJ�VHNWRU�HU�W\GHOLJ
RJ�UHVSHNWHUHV��'HW�HU�L�VDPDUEHLGHW�RJ�VDPVSLOOHW�PHOORP�GHW�RIIHQWOLJH�RJ�SULYDWH�YLUNVRPKHWHU
DW�YL�InU�GH�EHVWH�UHVXOWDWHQH��,.7�1RUJH�PHQHU�GHUIRU�DW�GHW�Q¡GYHQGLJH�WDNWVNLIWH�L
GLJLWDOLVHULQJHQ�L�RIIHQWOLJ�VHNWRU�VRP�UHJMHULQJHQ�SULVYHUGLJ�WDU�WLO�RUGH�IRU�L
UHJMHULQJVSODWWIRUPHQ��LNNH�HU�HQVEHW\GHQGH�PHG�DW�RIIHQWOLJ�VHNWRU�VHOY�XWYLNOHU�GLJLWDOH
SURVMHNWHU�HOOHU�WMHQHVWHU�VRP�HU�L�NRQNXUUDQVH�PHG�GHW�VRP�SULYDW�Q ULQJVOLY�HOOHU�VWDWOLJH
NRQNXUUDQVHXWVDWWH�VHOVNDSHU�DOOHUHGH�WLOE\U�HOOHU�NDQ�XWYLNOH��9L�YLO�VSHVLHOW�SHNH�Sn�SURVMHNWHQH
©(Q�IHOOHV�MRXUQDOª��©+HOVHSODWWIRUPHQª��XOLNH�GLJLWDOLVHULQJVSURVMHNWHU�L�XWGDQQLQJVVHNWRUHQ�RJ
XOLNH�LQLWLDWLY�RP�NRQNXUUHUHQGH�HOOHU�VXSSOHUHQGH�O¡VQLQJHU�WLO�'LJLSRVW��VRP�HU�HLG�DY�Q ULQJV�
RJ�KDQGHOVGHSDUWHPHQWHW��IUD�DQGUH�RIIHQWOLJH�HWDWHU��VRP�OLWH�PnOUHWWHW�L�Vn�PnWH��9L�YLVHU�RJVn
WLO�DW�GHW�L�UHJMHULQJVSODWWIRUPHQ�HU�VOnWW�IDVW�DW ©GLJLWDOLVHULQJ�Pn�Y UH�HQ�NMHUQHNRPSHWDQVH�L
GHW�RIIHQWOLJH��RJ�Pn�VNMH�L�SDUWQHUVNDS�PHG�SULYDW�VHNWRU�IRU�n�ELGUD�WLO�n�E\JJH�Q\H
YHNVWQ ULQJHUª

9L�KDU�IRUVWnHOVH�IRU�DW�UHJMHULQJHQ�Pn�SULRULWHUH�PHOORP�PDQJH�JRGH�IRUPnO�Sn�VWDWVEXGVMHWWHWV
XWJLIWVVLGH��PHQ�YLO�OLNHYHO�SHNH�Sn�DW�¡NW�GLJLWDOLVHULQJ�EnGH�NDQ�JL�ODYHUH�NRVWQDGHU�RJ�EHGUH
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