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$IVSHMOHW
'HW�OLJQHU�HW�
VSHMO��GHW�OLJQHU�HW�
NXQVWY¨UN��PHQ�L�
YLUNHOLJKHGHQ�HU�
GHW�VNDEW�DI�HQ�
SROHUHW�VW§OSODGH�
GHU�JLYHU�HQ�VPXN�
UHJQEXHHIIHNW��PDQ�
NDQ�VSHMOH�VLJ�L��
'HVLJQHW�HU�VNDEW�DI�
GHVLJQGXRHQ�6WXGLR�
5RVR��VRP�HU�NHQGW�
IRU�GHUHV�NUHDWLYH�
LQVWDOODWLRQVNXQVW��
PHQ�GHW�HU�)ULW]
+DQVHQ��GHU�KDU�
I§HW�GHW�ODYHW�VRP�
HQ�GHO�DI�GHQ�Q\H�
2EMHFW�NROOHNWLRQ�WLO�
KMHPPHW��6W§OSODGH�
VSHMOHW�HOOHU�KYDG�
YL�QX�VNDO�NDOGH�GHW�
NRVWHU������NU�

6+23
8URYHUUDVNHOVH
2PJLYHW�DI�VPXNNH�ELOHU�YHG�GHW�KLVWRULVNH�JUDQGSUL[�
*RRGZRRG�0HPEHUV�0HHWLQJ�L�(QJODQG�SU¨VHQWHUHGH�
XUILUPDHW�,:&�6KDIIKDXVHQ�WUH�Q\H�PRGHOOHU�L�GHUHV�
,QJHQLHXU�OLQMH��)RU�NHQGHUH�DI�,:&ȠV�,QJHQLHXU�XUH�HU�
GHU�WDOH�RP�QRJHW�DI�HQ�RYHUUDVNHOVH��GD�GH�Q\H�XUH�S§�
LQJHQ�P§GH�OLJQHU�GH�,QJHQLHXU�PRGHOOHU��YL�WLGOLJHUH�
KDU�VHW�IUD�,:&���
'H�JDPOH�XUHV�NDUDNWHULVWLVNH�
*HUDOG�*HQWD�GHVLJQ�RJ�
LQWHJUHUHGH�O¨QNH�HU�Y¨N�
RJ�L�VWHGHW�HUVWDWWHW�DI�HW�
PHUH�NODVVLVN�UDFLQJ�ORRN�
RJ�DI�HQ�NDOYHVNLQGVUHP��
9¨UNHW�HU�,:&ȠV�LQ�KRXVH�
NURQRJUDI��FDO���������GHU�
EHVW§U�DI�RYHU�����GHOH�
RJ�KDU�HQ�JDQJUHVHUYH�
S§����WLPHU��7R�DI�GH�WUH�
Q\H�PRGHOOHU��GHU�EHJJH�HU�
OLPLWHUHW�WLO�����VWN���YLO�NXQQH�
I§V�L�'DQPDUN�WLO�HIWHU§UHW�WLO�
SULVHU�IUD��������NU�

/�6
6RPPHUERJHQ
'D�GHQ�IUDQVNH�IRUIDWWHU�'HOSKLQH�
GH�9LJDQ�L������XGJDY�URPDQHQ�
Ȣ$OW�P§�YLJH�IRU�QDWWHQȣ�RP�VLQ�
RSY¨NVW�KRV�HQ�SV\NLVN�XVWDELO�PRU��
GHU�HQGHU�PHG�DW�EHJ§�VHOYPRUG��
ILN�KXQ�PHG�«W�VODJ�HQ�IDQVNDUH�
YHUGHQ�RYHU��2J�KYRUGDQ�VNULYHU�
PDQ�V§�GHQ�VY¨UH�RSIºOJHU"�
9HG�DW�VNULYH�RP�OLJH�QHWRS�GHQ�
VY¨UH�RSIºOJHU��'HW�O\GHU�WºUW��GHW�
HU�GHW�LNNH��Ȣ%DVHUHW�S§�HQ�VDQG�
KLVWRULHȣ�JLYHU�J§VHKXG�XDQVHW�
VRPPHUYDUPHQ��)RU�KYHP�HU�GHQQH�
P\VWLVNH�/��GHU�JUDGYLVW�LQGWDJHU�
KRYHGSHUVRQHQV�OLY��PDLOERNV�RJ�
WDQNHU�RJ�L�ERJVWDYHOLJVWH�IRUVWDQG�
IO\WWHU�LQG�ȝ�S§�RYHUIODGHQ�IRU�DW�
KM¨OSH�IRUIDWWHUHQ�PHG�DW�VNULYH�
GHQ�VDQGH�KLVWRULH��GHU�OLJJHU�RJ�
YHQWHU�HW�VWHG"�+LVWRULHQ�HU�HQ�KHOW�
DQGHQ��PHQ�VSURJHW�RJ�LNNH�PLQGVW�
GLDORJHQ�HU�VWDGLJ�OLJH�GHMOLJ��
Ȣ%DVHUHW�S§�HQ�VDQG�KLVWRULHȣ������NU��

6.�1
3¨QKHG�S§�SXOYHU
+DU�GX�KºUW�RP�GHW"�+DU�GX"�+YRU�I§U�MHJ�IDW�L�GHW"�
'HU�KDU�Y¨UHW�S¨QW�PDQJH�KHQYHQGHOVHU�S§�GHW�Q\H�
NRVWWLOVNXGVSXOYHU�IUD�GHQ�DXVWUDOVNH�WRSPRGHO�(OOH�
0DFSKHUVRQ�ȝ�RJV§�NHQGW�VRP�Ȣ7KH�%RG\ȣ��,NNH�EDUH�
IRUGL�S¨QH�0DFSKHUVRQ�OLJQHU�HQ��GHU�WDJHU�VLQ�HJHQ�
VNºQKHGVPHGLFLQ��PHQ�KXQ�JºU�GHW�L�W¨W�VDPDUEHMGH�PHG�
GHQ�DQHUNHQGWH�GU��RJ�SK�G�6LPRQH�/DXEVFKHU��'HW�EDVLVNH�

NRVWWLOVNXGVSXOYHU�Ȣ7KH�6XSHU�(OL[LUȣ�HU�
VNDEW�WLO�DW�IRUEHGUH�KXG��K§U�RJ�QHJOH��
PHQ�RJV§�NURSSHQV�IRUGºMHOVHVV\VWHP�
RJ�KRUPRQEDODQFH��/DXEVFKHU�
PHQHU��DW�HW�ODYW�HQHUJLQLYHDX��
RYHUY¨JW�RJ�IRU�WLGOLJ�¨OGQLQJ�
VN\OGHV��DW�YL�KDU�HW�DOW�IRU�
KºMW�QLYHDX�DI�V\UH�L�NURSSHQ��
RJ�GHUIRU�J¨OGHU�GHW�RP�DW�I§�
EDVLVN�PRGY¨JW�LQGHQERUGV��
3XOYHUHW��VRP�NDQ�EODQGHV�L�
NRNRVYDQG�HOOHU�JUºQVDJVMXLFH��
HU�VDPPHQVDW�DI����LQJUHGLHQVHU��
EO�D��VYDPSH��NLQHVLVNH�XUWHU��
VSRUVWRIIHU�RJ�V§NDOGWH�VXSHU�

JUHHQV�������NU��KRV�QDJH�GN�

6(
'DQVN�YLGHRNXQVW
0XOLJYLV�HU�GHW�EDUH�KHU�S§�
UHGDNWLRQHQ��YL�HU�EDJHIWHU��
PHQ�YRUHV�YLGHQ�RP�
YLGHRNXQVW�HU�JHQHUHOW�OLOOH��
RJ�YRUHV�YLGHQ�RP�GDQVN�
YLGHRNXQVW�HU�OLOOHELWWH��0HQ�
GHW�NU¨YHU�NXQ�HW�VWRS�DW�
UHWWH�RS�S§�GHW��IRU�$URV�KDU�
Y¨UHW�V§�YHQOLJH�DW�XGVWLOOH�
RWWH�NXQVWY¨UNHU�IUD�GHUHV�
VDPOLQJ��VRP�YLWWHUOLJ�HU�Y¨UG�
DW�VH��RJ�VRP�S§�KYHU�GHUHV�
P§GH�YLVHU��KYRU�XGWU\NVIXOGW�
YLGHRNXQVW�NDQ�Y¨UH��6H�
Ȣ+DSSLQHVV�	�0LVHU\ȣ�IUHP��
WLO����DXJXVW�


