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+HOVH� RJ�RPVRUJVGHSDUWHPHQWHW
����ǡ�ʹʹǤͲͷ

+¡ULQJ�� 'HW�YLNWLJVWH�I¡UVW��3ULQVLSSHU�IRU�SULRULWHULQJ�L�GHQ�NRPPXQDOH�KHOVH� RJ�
RPVRUJVWMHQHVWHQ�RJ�IRU�RIIHQWOLJ�ILQDQVLHUWH�WDQQKHOVHWMHQHVWHU��128��������

+LY1RUJH�HU�SDVLHQW� RJ�LQWHUHVVHRUJDQLVDVMRQ�IRU�PHQQHVNHU�VRP�OHYHU�PHG�KLY�L�1RUJH� 6RP�
HQ�SDVLHQWJUXSSH�VRP�RSSOHYHU�XWIRUGULQJHU�UXQGW�VWLJPDWLVHULQJ�RJ�GLVNULPLQHULQJ�JUXQQHW�
PDQJHOIXOO�NXQQVNDS�L�VDPIXQQHW��HU�+LY1RUJH�VRP�SDVLHQW� RJ�LQWHUHVVHRUJDQLVDVMRQ�IRU�
GHQQH�UHODWLYW�OLOOH�SDVLHQWJUXSSHQ�RSSWDWW�DY�DW�PHQQHVNHU�VRP�OHYHU�PHG�KLY�LYDUHWDV�RJVn�
QnU�SULRULWHULQJHU�L�KHOVH� RJ�RPVRUJVWMHQHVWHQ�RJ�IRU�RIIHQWOLJ�ILQDQVLHUWH�WDQQKHOVHWMHQHVWHU�
JM¡UHV�

+LY�HU�HW�UHODWLYW�XQJW�YLUXV��RJ�GHW�HU�I¡UVW�Qn�RJ�L�WLGHQ�IUHPRYHU�DW�PHQQHVNHU�VRP�OHYHU�PHG�
KLY�YLO�In�EHKRY�IRU�NRPPXQDOH�KHOVH� RJ�RPVRUJVWMHQHVWHU��+LYEHKDQGOLQJ�JM¡U�DW�PHQQHVNHU�
VRP�OHYHU�PHG�KLY�OHYHU�OLNH�OHQJH�VRP�DQGUH��RJ�YLO�L�P¡WH�PHG�DOGHUGRPPHQ�RJVn�NRPPH�L�
NRQWDNW�PHG�KHOVH� RJ�RPVRUJVWMHQHVWHQH��0HQQHVNHU�VRP�OHYHU�PHG�KLY�KDU WLGOLJHUH�PRWWDWW�
UHIXVMRQ�IRU�WDQQEHKDQGOLQJ��PHQ�RIIHQWOLJ�ILQDQVLHUWH�WDQQKHOVHWMHQHVWHU�KDU�Sn�JUXSSHQLYn�GH�
VLVWH�nUHQH�EOLWW�UHGXVHUW�IRU�GHQQH�JUXSSHQ��RJ�+LY1RUJH�HU�EHN\PUHW�IRU�DW�GHW�RSSVWnU�
PDQJOHQGH�LQGLYLGXHOOH�YXUGHULQJHU��

.XQQVNDSHQ�L�VDPIXQQHW�JHQHUHOW�RP�KLY��VPLWWHYHLHU�RJ�KYD�GHW�YLO�VL�n�OHYH�PHG�KLY�HU�ODY��

.XQQVNDSV� RJ�OHYHNnUVXQGHUV¡NHOVHU�RP�KLY�RJ�PHQQHVNHU�VRP�OHYHU�PHG�KLY�YLVHU�DW�
PDQJHO�Sn�NXQQVNDS�I¡UHU�WLO�VWLJPDWLVHULQJ�RJ�GLVNULPLQHULQJ���,�RJ�PHG�DW�PHQQHVNHU�VRP�
OHYHU�PHG�KLY�HU�HQ�Q\�SDVLHQWJUXSSH�LQQHQ�KHOVH� RJ�RPVRUJVWMHQHVWHQ�KDU�GHQQH�IUHP�WLO�Qn�L�
OLWHQ�JUDG�KDWW�EHKRY�IRU�n�VHWWH�VHJ�LQQ�L�GHQQH�WHPDWLNNHQ��+LY�HU�HQ�GLDJQRVH�GHW�HU�NQ\WWHW�
P\H�VWLJPD�WLO��RJ�PDQJHO�Sn�NXQQVNDS�L�VDPIXQQHW�RJ�KHOVHYHVHQHW�HU�HQ�VWRU�nUVDN�WLO�GHW��
6RP�HQ�NRQVHNYHQV�DY�VWLJPDWLVHULQJHQ�YHOJHU�PDQJH�n�OHYH�L�VNMXO�PHG�GLDJQRVHQ��RJ�
LVRODVMRQ�RJ�GHSUHVMRQ�HU�HQ�NRQVHNYHQV�DY�GHWWH��.XQQVNDS�L�KHOVH� RJ�RPVRUJVVHNWRU�HU�
JUXQQOHJJHQGH�IRU�n�IRUHE\JJH�GHWWH�RJ�IRU�n�VLNUH�DW�WLOWDNHQH�VRP�WLOE\V�RJ�JMHQQRPI¡UHV�
ELGUDU�WLO�¡NW�PHVWULQJ�

8WYDOJHW�VRP�KDU�InWW�L�RSSGUDJ�n�VH�Q UPHUH�Sn�SULQVLSSHU�IRU�SULRULWHULQJ�L�GHQ�NRPPXQDOH�
KHOVH� RJ�RPVRUJVWMHQHVWHQ�RJ�GHW�RIIHQWOLJHV�DQVYDU�IRU�WDQQKHOVHWMHQHVWHU��IRUHVOnU�I¡OJHQGH�
NULWHULHU�WLO�JUXQQ�IRU�SULRULWHULQJHU��Q\WWH���UHVVXUV� RJ�DOYRUOLJKHWVNULWHULHU��RJ�VXSSOHUHU�GHW�
PHG�EHW\GQLQJHQ�WLOWDNHQH�YLO�KD�IRU�I\VLVN��SV\NLVN�RJ�VRVLDO�PHVWULQJ��+LYEHKDQGOLQJ�JM¡U�DW�
GH�IOHVWH�OHYHU�OLNH�OHQJH�VRP�KLYQHJDWLYH��PHQ�GHW�NDQ�Y UH�¡NW�ULVLNR�IRU DQGUH�
DOGHUVUHODWHUWH�V\NGRPPHU��,�RJ�PHG�DW�KLY�HU�HW�XQJW�YLUXV��PDQJOHU�YL�IRUWDWW�HQ�GHO�NXQQVNDS�
UXQGW�KLY�RJ�DOGULQJ��,�WLOOHJJ�HU�VWLJPDHW�NQ\WWHW�WLO�GLDJQRVHQ�HW�YLNWLJ�DVSHNW�n�LYDUHWD�QnU�GHW�
VNDO�JM¡UHV�SULRULWHULQJHU�L�KHOVH� RJ�RPVRUJWMHQHVWHQ��V UOLJ�QnU�GHW�JMHOGHU�XWYDOJHWV�IRUVODJ�
RP�DW�I\VLVN��SV\NLVN�RJ�VRVLDO�PHVWULQJ�VNDO�LQQOHPPHV�L�SULRULWHULQJVNULWHULHQH�

(Q�XQGHUV¡NHOVH�JMRUW�DY�IRUVNQLQJVLQVWLWXVMRQHQH�)DIR�L������YLVHU�DW�PDQJH�VRP�OHYHU�PHG�
KLY�HU�EHN\PUHW�IRU�DOGHUGRPPHQ�RJ�RP�KYRUYLGW�KHOVH� RJ�RPVRUJVWMHQHVWHQ�YLO�Y UH�NODU�WLO�
n�LYDUHWD�GHP�QnU�EHKRYHW�NRPPHU��+LY1RUJH�HU�GHUIRU�JODG�IRU�DW�XWYDOJHW�DQEHIDOHU�DW�I\VLVN��
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SV\NLVN�RJ�VRVLDO�PHVWULQJ�RJVn�VNDO�YXUGHUHV�YHG�SULRULWHULQJHU��L�WLOOHJJ�WLO�Q\WWH���UHVVXUV� RJ�
DOYRUOLJKHWVNULWHULHQH��%UXNHUPHGYLUNQLQJ�Sn�DOOH�QLYnHU�O¡IWHV�DY�XWYDOJHW��RJ�+LY1RUJH�YLO�
UHWWH�IRNXV�PRW�DW�EUXNHUPHGYLUNQLQJHQ�Pn�Y UH�UHHOO��3nU¡UHQGH�NDQ�Y UH�HQ�YLNWLJ�UHVVXUV�L�
EUXNHUPHGYLUNQLQJHQ��V UOLJ�GHUVRP�SDVLHQWHQ�VHOY�LNNH�NDQ�LYDUHWD�HJQH�LQWHUHVVHU��
+LY1RUJH�YLO�LPLGOHUWLG�L�WLOOHJJ�SnSHNH�DW�PDQJH�VRP�OHYHU�PHG�KLY�LNNH�HU�nSQH�RP�
GLDJQRVHQ�WLO�VLQH�SnU¡UHQGH��+LY1RUJH�KDU�HUIDUW�DW�KHOVH� RJ�RPVRUJVWMHQHVWHQ�L�HQNHOWH�
WLOIHOOHU�KDU�JnWW�LQQ�IRU�n�EU\WH�SHUVRQYHUQHW�RJ�LQYROYHUH�SnU¡UHQGH��VHOY�XWHQ�VDPW\NNH�IUD�
SDVLHQWHQ��+LY1RUJH�XQGHUVWUHNHU�DW�SHUVRQYHUQHW�VNDO�LYDUHWDV�

+LY1RUJH�XQGHUVWUHNHU�YLNWLJKHWHQ�DY�n�SULRULWHUH�IRUHE\JJHQGH�WLOWDN��%nGH�QnU�GHW�JMHOGHU�n�
VLNUH�JRG�WLOJDQJ�WLO�JRGH�RJ�HIIHNWLYH�KLYPHGLVLQHU��RJVn�YHG�RSSKROG�Sn�LQVWLWXVMRQHU���
IRUHE\JJLQJ�RJ�RSSI¡OJLQJ�DY�DOGHUVUHODWHUWH�V\NGRPPHU��L�YXUGHULQJHQ�DY�WLOWDN�VRP�ELGUDU�
WLO�¡NW�I\VLVN��SV\NLVN�RJ�VRVLDO�PHVWULQJ��RJ�LYDUHWDNHOVH�DY�SHUVRQYHUQ��9HG�n�OHJJH�WLO�UHWWH�
IRU�IRUHE\JJLQJ��YLO�PDQ�UHGXVHUH�EHKRYHW�IRU�PHU�NRVWQDGVNUHYHQGH�RSSI¡OJLQJ��VOLN�VRP�
UHGXVHUW�I\VLVN��SV\NLVN�RJ�VRVLDO�PHVWULQJ�NDQ�I¡UH�WLO�

8WYDOJHW�VLHU�DW�GHW�HU�YLNWLJ�DW�GHW�WLOUHWWHOHJJHV�IRU�GHOLQJ�DY�GDWD�VRP�NDQ�EUXNHV�VRP�
JUXQQODJ�IRU�SULRULWHULQJVEHVOXWQLQJHU��+LY1RUJH�YLO�XQGHUVWUHNH�DW�GHWWH�LNNH�Pn�Jn�Sn�
EHNRVWQLQJ�DY�SHUVRQYHUQ�

1nU�GHW�JMHOGHU�UHIXVMRQ�YHG�WDQQEHKDQGOLQJ�PHQHU�XWYDOJHW�DW�GHW�PHG�XWJDQJVSXQNW�L�
SULQVLSSHQH�IRU�SULRULWHULQJ��E¡U�IRUHWDV�HQ�JMHQQRPJDQJ�DY�GH�WLOVWDQGHU�WLOIHOOHU�VRP�L�GDJ�JLU�
UHWW�WLO�UHIXVMRQ�IUD�IRONHWU\JGHQ��8WYDOJHW�PHQHU�DW�GHW�RJVn�HU�EHKRY�IRU HQ�JMHQQRPJDQJ�DY�
GH�JUXSSHQH�VRP�L�GDJ�KDU�UHWWLJKHWHU�HWWHU�WDQQKHOVHORYHQ� 8WYDOJHW�VLHU�YLGHUH�L�VLQ�UDSSRUW�DW�
PDQJHOIXOO�NXQQVNDS�RP�HIIHNWHQ�DY�WLOWDN��HU�HQ�XWIRUGULQJ�PHG�WDQNH�Sn�n�WD�JRGH�
SULRULWHULQJVEHVOXWQLQJHU��

+LY1RUJH�HU�EHN\PUHW�IRU�DW�PDQJHO�Sn�NXQQVNDS�NDQ�I¡UH�WLO�SULRULWHULQJHU�VRP�NDQ�In�
NRQVHNYHQVHU�IRU�SDVLHQWHQH�EUXNHUQH�DY�IRU�HNVHPSHO�WDQQKHOVHWMHQHVWHQH��+LY1RUJH�VHU�DW�
GHW�DOOHUHGH�GH�VLVWH�nUHQH�KDU�Y UW�HQ�LQQVNMHUSLQJ�L�SUDNVLV�QnU�GHW�JMHOGHU�UHIXVMRQ�IRU�
WDQQEHKDQGOLQJ��VOLN�DW�I UUH�PHQQHVNHU�VRP�OHYHU�PHG�KLY�Qn�InU�UHIXVMRQ��+LY1RUJH�PHQHU�
DW�EHJUXQQHOVHU�IRU�UHIXVMRQ�Pn�JM¡UHV�LQGLYLGXHOW��RJ�HU�V UOLJ�EHN\PUHW�IRU�PHQQHVNHU�VRP�
KDU�OHYG�OHQJH�PHG�KLY�RJ�KDU�KDWW�VWRUH�XWIRUGULQJHU�NQ\WWHW�WLO�WDQQKHOVH�

9HOO\NNHW�EHKDQGOLQJ�DY�KLY�KDU�I¡UW�WLO�DW�PHQQHVNHU�VRP�OHYHU�PHG�KLY�KDU�HW�JRGW�
LPPXQIRUVYDU��'HW�IRUHOLJJHU�LPLGOHUWLG�OLWH�IRUVNQLQJ�VRP�VLHU�QRH�RP�EHW\GQLQJHQ�YHOO\NNHW�
EHKDQGOLQJ�KDU�IRU�WDQQKHOVHQ��)OHUH�VSHVLDOLVWHU�LQQHQ�KLY�RJ�WDQQKHOVH�VLHU�DW�IRUHE\JJHQGH�
WDQQEHKDQGOLQJ�HU�YLNWLJ�IRU�PHQQHVNHU�VRP�OHYHU�PHG�KLY��RJ�DGUHVVHUHU�YLNWLJKHWHQ�DY�n�
LYDUHWD�PXQQ� RJ�WDQQKHOVH� 7HJQ�RJ�V\PSWRPHU�Sn�DW�QRH�HU�JDOW�YLVHV�RIWH�I¡UVW�HOOHU�VY UW�
WLGOLJ�L�PXQQKXOHQ��'HUIRU�HU�WDQQOHJHXQGHUV¡NHOVHU�DY�PXQQKXOHQ�HQ�UHVVXUV�EnGH�L�GHW�
IRUHE\JJHQGH�RJ�GHW�KHOEUHGHQGH�DUEHLGHW��0HQ�GHW�IRUXWVHWWHU�DW�SDVLHQWHQH�RSSV¡NHU�
WDQQOHJHQ�UHJHOPHVVLJ��6\PSWRPHQH�Sn�HQ�UHNNH�V\NGRPPHU�YLVHU�VHJ�WLGOLJ�L�PXQQKXOHQ��
'HW�JMHOGHU�RJVn�LPPXQVYLNW�RJ�UHVLVWHQVXWYLNOLQJ�KRV�KLYSRVLWLYH�SDVLHQWHU�Sn�DQWLUHWURYLUDO�
EHKDQGOLQJ��6 UOLJ�YLO�GHW�Y UH�YLNWLJ�L�HQ�VLWXDVMRQ�KYRU�HWWHUOHYHOVH�EOLU�YDQVNHOLJHUH�

+HU�HU�GHW�XHQLJKHW�PHOORP�IDJSHUVRQHU�LQQHQ�WDQQKHOVH�RJ�IDJSHUVRQHU�LQQHQ�
LQIHNVMRQVPHGLVLQ��KYRU�KHOVHGLUHNWRUDWHW�KDU�JLWW�LQIHNVMRQVPHGLVLQHUH�GHILQLVMRQVPDNWHQ�
RYHU�KYRUYLGW�HQ�LQIHNVMRQ�L�PXQQKXOHQ��VRP�HU�WDQQEHKDQGOHUV�IDJRPUnGH��YLO�NXQQH�InU�HQ�
DOYRUOLJ�NRQVHNYHQV�IRU�SDVLHQWHQV�OLY�RJ�KHOVH��8WHQ�DW�GHW�IRUHOLJJHU�V UVNLOW�IRUVNQLQJ�Sn�
IHOWHW��0DQJH�VRP�KDU�OHYG�OHQJH�PHG�KLY��KDU�RJVn�OHYG�L�HQ�WLG�I¡U�KLYEHKDQGOLQJHQ�NRP�RJ�
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EOH�PHGLVLQHUW�PHG�GHQ�I¡UVWH�KLYEHKDQGOLQJHQ�PHG�DOYRUOLJH�ELYLUNQLQJHU��KYRUDY�EHJJH�
GHOHU�KDU�KDWW�VWRU�LQQYLUNQLQJ�Sn�KHOVH�RJ�LPPXQIRUVYDU��

+LY1RUJH�HU�EHN\PUHW�IRU�DW�PDQJHO�Sn�NXQQVNDS�RP�HQ�XQJ�GLDJQRVH�NDQ�I¡UH�WLO�DW�
SULRULWHULQJHU�JM¡UHV�VRP�NDQ�In�NRQVHNYHQVHU�IRU�PHQQHVNHU�VRP�OHYHU�PHG�KLY��+LY1RUJH�
YLO�GHUIRU�XQGHUVWUHNH�YLNWLJKHWHQ�DY�n�LQQKHQWH�RSSGDWHUW�NXQQVNDS�RJ�KD�HW�JRGW�IDJPLOM¡�QnU�
VOLNH EHVOXWQLQJHU�WDV��'HW�HU�YLNWLJ�IRU�+LY1RUJH��VRP�GHQ�HQHVWH�SDVLHQW� RJ�
LQWHUHVVHRUJDQLVDVMRQHQ�IRU�PHQQHVNHU�VRP�OHYHU�PHG�KLY�L�1RUJH��DW�KHOVH� RJ�
RPVRUJVWMHQHVWHQ�KDU�WLOVWUHNNHOLJ�NXQQVNDS�WLO�n�P¡WH�GHQQH�SDVLHQWJUXSSHQ�Sn�HQ�JRG�PnWH�
WLO�n�JM¡UH�SULRULWHULQJHU�VRP�ELGUDU�WLO�KHOKHWOLJ�LYDUHWDNHOVH�DY�PHQQHVNHU�RP�OHYHU�PHG�KLY��,�
WLOOHJJ�WLO�NXQQVNDS�IUD�IDJSHUVRQHU�HU�GHW�YLNWLJ�PHG�HUIDULQJVNXQQVNDS�IUD�PHQQHVNHU�VRP�
OHYHU�PHG�KLY�L�IDJPLOM¡HW��%UXNHUPHGYLUNQLQJ�HU�GHUIRU�DYJM¡UHQGH�Sn�DOOH�QLYnHU��RJ�
PHQQHVNHU�VRP�OHYHU�PHG�KLY�E¡U�RJVn�LQYROYHUHV�L�SURVHVVHU�IRU�SULRULWHULQJHU�Sn�
DGPLQLVWUDWLYW�V\VWHP�QLYn�

9HQQOLJ�KLOVHQ
+LY1RUJH

$QQH�.DULQ�.ROVWDG
*HQHUDOVHNUHW U


