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PDQJH�DY�GHUH�L�NLUNHQ�GHQ�
I¡UVWH�V¡QGDJHQ�YL�P¡WWH�
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'HW�HU�JRGW�n�UHLVH�ERUW�IRU�
Vn�n�NMHQQH�Sn�DW�GHW�HU�
JRGW�n�NRPPH�©KMHPª�
LJMHQ��-HJ�I¡OWH�GHW�VOLN� 
 
+¡VWHQ�HU�HQ�Q\�VWDUW��RJ�MHJ�
HU�IXOO�DY�IRUYHQWQLQJ�WLO�K¡V�
WHQ�L�3LQVNHNLUNHQ��+YD�VODJV�SODQHU�KDU�*XG�IRU�RVV�L�
(OYHUXP"� 
 
-HJ�¡QVNHU�n�VH�WHJQ��XQGHU�RJ�PLUDNOHU�L�YnU�NLUNH��9L�

KDU�ORY�WLO�n�KD�IRUYHQWQLQJHU�WLO�
*XG��2J�GHW�YL�RSSOHYHU�Pn�YL�
GHOH�PHG�KYHUDQGUH��� 
���������������������������������������������������������������� 
2J�VRP�GHW�VWnU�L�+HEU��������
©2J�OD�RVV�LNNH�KROGH�RVV�ERUWH�
QnU�PHQLJKHWHQ�YnU�VDPOHV��
VRP�QRHQ�KDU�IRU�YDQH��/D�RVV�
KHOOHU�RSSPXQWUH�KYHUDQGUH��
RJ�GHW�Vn�P\H�PHU�VRP�GHUH�
VHU�DW�GDJHQ�Q UPHU�VHJª��� 
 

-HJ�KDU�JMRUW�HQ�EHVWHPPHOVH�IRU�PHJ�VHOY��KYLV�MHJ�
HU�L�(OYHUXP��Vn�JnU�MHJ�L�3LQVHNLUNHQ�Sn�V¡QGDJ��c�
K¡UH�*XGV�RUG�JM¡U�PHJ�JRGW��RJ�GHW�HU�NRVHOLJ�n�WUHI�
IH�K\JJHOLJH�PHQQHVNHU��.DQVNMH�NDQ�MHJ�Y UH�WLO�
RSSPXQWULQJ�IRU�QRHQ�RJVn����"� 
 
'HW�HU�YLNWLJ�DW�YL�EUXNHU�WLG�Sn�KYHUDQGUH�RJ�VQDNNHU�
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)HOOHV�E¡QQ�IRU�E\HQ 
2QVGDJ��������NO�����L�3.� 
 
&RQQHFW  
)UHGDJHU�NO���������)¡OJ�PHG�
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+XVJUXSSHU 
6DPOHV�L�SDUWDOOVXNHU�IUD�RJ�
PHG�XNH���� 
 

3.�1<77������������cUJDQJ����-����XWJDYH 

0LQLNRQVHUW 
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NYLQQHOXQVMHQ�L�3LQVHNLUNHQ�O¡UGDJ�����VHSWHPEHU��

'HQ�QRUVNH�0HORGL�
*UDQSUL[-YLQQHUHQ�IUD�
�����HU�ERVDWW�Sn�2WWH�
VWDG�YHG�+DPDU��RJ�HU�
DNWLY�LQQHQ�PXVLNN�RJ�
WHDWHU� 
 
*UDWLV 
7HPDHW�IRU�K¡VWHQV�
NYLQQHOXQVM�HU�+YHUGD�
JHQ��RJ�GHW�EOLU�L�WLOOHJJ�
WLO�PLQLNRQVHUWHQ�PDQJH�
JRGH�LQQVODJ��'HW�HU�IUL�
LQQJDQJ�RJ�JUDWLV�OXQVM��
PHQ�GHW�EOLU�ORGGVDOJ� 
 
7D�JMHUQH�PHG�GHJ�HQ�

YHQQLQQH�HOOHU�IOHUH�WLO�NYLQQHOXQVMHQ��IRU�GHWWH�EOLU�
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+ROG�GHJ�RSSGDWHUW�RP�KYD�
VRP�VNMHU�L� 

3LQVHNLUNHQ�Sn�
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EHU�*XG�RP��
YLO�KDQ�JL�
GHJª 
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0LVMRQ�RJ�LQWHUQDVMRQDO�NDIp 

6LVWH�V¡QGDJ�L�VHSWHPEHU�EOLU�
GHW�IRNXV�Sn�PLVMRQ�L�JXGV�
WMHQHVWHQ��6LOMH�7KRUHVHQ�RJ�
6DQDQ�:HVWVWHLQ�WDOHU�RJ�YLO�
GHOH�VLQH�RSSOHYHOVHU�IUD�
XWHQODQGVDUEHLG�GH�KDU�Y UW�
HQ�GHO�DY�L�XOLNH�NDQWHU�DY�
YHUGHQ��(WWHU�JXGVWMHQHVWHQ�EOLU�GHW�LQWHUQDVMRQDO�NDIp� 
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'LQ�IUHPWLG 
%LEHOO UHU�RJ�IRU�
N\QQHU�7HUMH�%HUJ�
EHV¡NHU�3LQVHNLUNHQ�
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WHPEHU��7HPD�IRU�
WDOHQ�HU�+YD�%LEHOHQ�
VLHU�RP�YnU�WLG�RJ�
IUHPWLGHQ�� 

 

cSHQ�NDIp�Sn�V¡QGDJHU 
8QJGRPPHQH�YLO�ODJH�NLUNHNDIIH�
KYHU�V¡QGDJ�L�VHSWHPEHU�WLO�LQQ�
WHNW�IRU�HQ�K\WWHWXU�GH�DUUDQJH�
UHU�L�K¡VW��.DIHHQ�nSQHU�XPLGGHO�
EDUW�HWWHU�DW�JXGVWMHQHVWHQ�HU�
RYHU��9HONRPPHQ� 

$QVYDUOLJ�XWJLYHU�
DY�3.�1\WW� 
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-�WLOVOXWWHW�QRUVN�SLQVHEHYHJHOVH 

 



 

 
5HGDNW¡U� 

7KRUOHLI�6NDYHUQ 

,QJHQ�OHGHUDYNODULQJ 

$OOH�YHQWHU�
QDWXUOLJ�QRN�
PHG�VSHQQLQJ�
Sn�KYHP�VRP�
WDU�RYHU�OHGHU�
DQVYDUHW�L�NLU�
NHQ�YnU�QHVWH�
nU��-�9L�ORYHU�
DW�/HGHUVNDSHW�
MREEHU�PHG�
VDNHQ��PHQ�
GHW�HU�NUHYHQ�
GH�RJ�LNNH�WLOIHOGLJ�KYHP�YL�VNDO�KHQYHQGH�RVV�WLO��IRU�
WHOOHU�SDVWRU�5ROI�6NDYHUQ��-�9L�VN\QGHU�RVV�ODQJVRPW�
RJ�EHU�KHOH�WLGHQ�RP�*XGV�OHGHOVH�L�GHQQH�SURVHVVHQ��
/HGHUVNDSHW�WURU�LNNH�GHW�HU�VDQQV\QOLJ�DW�Q\�OHGHU�HU�
Sn�SODVV�WLO�MDQXDU�������PHQ�WURU�DW�Q\�OHGHU�YLO�Y UH�
Sn�SODVV�L�O¡SHW�DY������ 

*RG�VWDUW 

1\WW�WLGVSXQNW�IRU�V¡Q�
GDJVJXGVWMHQHVWHQ�EOH�
JRGW�PRWWDWW��L�KYHUW�IDOO�
KYLV�YL�VNDO�YXUGHUH�GHW�
XW�L�IUD�EHV¡NHW��'HW�YDU�
EUD�RSSP¡WH�Sn�I¡UVWH�JXGVWMHQHVWH�NORNND�������
GD�(G\�0LDKHVFX�WDOWH�RJ�VDQJ��'HW�EOH�RJVn�VDPOHW�
LQQ�������NURQHU�WLO�KMHOSHDUEHLGHW�KDQV�L�5RPDQLD
����� 
 
 

6SDQVN�E¡QQ 
(Q�O¡UGDJVNYHOG�SHU�PnQHG�
GHWWH�nUHW�YLO�3LQVHNLUNHQ�
Y UH�OnQW�XW�WLO�E¡QQHP¡WH�
IRU�VSDQVNWDOHQGH��ODWLQR��� 
 
 

1HWWUHGDNW¡U 

6LVVHO�6DXFHGR�KDU�DY�NDSDVLWHWVnUVDNHU�PnWWH�VL�
IUD�VHJ�DQVYDUHW�IRU�RSSGDWHULQJHU�RJ�DMRXUKROG�Sn�
KMHPPHVLGHQ�YnU��(U�GHW�QRHQ�VRP�NXQQH�WHQNH�
VHJ�n�RYHUWD�GHQQH�YLNWLJH�SRVWHQ�L�PHQLJKHWHQ��Vn�
HU�GHW�NMHPSHEUD��7D�NRQWDNW�PHG�5ROI�6NDYHUQ��
PRELO������������ 
 
 

6\NNHODNVMRQ����� 
1n�NDQ�GX�V\NOH�RJ�VDPWLGLJ�Y UH�PHG�n�VHWWH�IR�
NXV�Sn�IO\NWQLQJHDU�
EHLGHW�VRP�GULYHV�L�
0DODZL��/¡UGDJ����
VHSWHPEHU�JnU�
VWDUWHQ�NORNND����Sn�
UnGKXVSODVVHQ�L�/HL�
UHW��6\NNHOO¡\SD�HU�
Sn������NLORPHWHU��
$OOH�VODJV�V\NOHU�HU�
WLOODWW��+XVN�KMHOP���
'HW�HU�JUDWLV�GHOWD�
NHOVH��PHQ�VW¡WW�
JMHUQH�DUEHLGHW�¡NRQRPLVN�YHG�n�9LSSVH�¡QVNHW�
EHO¡S�WLO���������� 

+DU�GX�NRQILUPDQW" 
3nPHOGLQJ�WLO�nUHWV�7HQWUR-
VHVRQJ�HU�����VHSWHPEHU��
7HQWUR�HU�GHW�IULNLUNHOLJH�NRQILU�
PDVMRQVDOWHUQDWLYHW��'HW�EOLU�
MHYQOLJ�XQGHUYLVQLQJ�JMHQQRP�
nUHW��RJ�7HQWUR-nUHW�DYVOXWWHV�
PHG�K¡\WLGVJXGVWMHQHVWH�L�SLQ�
VHQ�������'H�VRP�YLO�KD�HOHYHU�
PHG��VRP�GHQQH�VHVRQJHQV�

7HQWUR-HOHYHU��JLU�EHVNMHG�WLO�5ROI�6NDYHUQ�Sn�PRELO�
����������� 
 

*MHQLQQI¡UHU�VWDIHWWHQ 
6RP�HW�OHGG�L�IRUQ\HOVHQ�DY�JXGVWMHQHVWHQH�YnUH�Vn�
JMHQLQQI¡UHV�©VWDIHWWHQª��
'HW�YLO�VL�DW�GHW�JnU�HQ�VWD�
IHWW�L�PHQLJKHWHQ�PHOORP�
PHGOHPPHQH�RP�KYHP�VRP�
VNDO�SUHVHQWHUH�HW�
©WURVJOLPWª��ELEHOYHUV��VDQJ�
HOOHU�YLWQHVE\UG�L�QHVWH�JXGVWMHQHVWH��,QQVODJHW�VNDO�KD�
HQ�YDULJKHW�Sn�PDNV���WLO���PLQXWWHU��6DPWLGLJ�VNDO�
OHQJGHQ�Sn�JXGVWMHQHVWHQ�VWUDPPHV�RSS��RJ�VNDO�LNNH�
YDUH�OHQJUH�HQQ�HQ�RJ�HQ�KDOY�WLPH� 

5HQRYDW�1]H\LPDQD�YLO�KMHOSH�
IO\NWQLQJHU�RJ�HU�SULPXV�PRWRU�
IRU�V\NNHODNVMRQHQ�L�(OYHUXP 


