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$WOHý7MlQVWHý÷ý+DQGHOýI|UYlUYDUý%LHUUHJDDUG

����ý$WOHýI|UYlUYDUý%LHUUHJDDUGñýHWWýJURVVLVWI|UHWDJýLQRPý996ðEUDQVFKHQýVRP
RPVlWWHUýGU\JWýìííýPLOMRQHUýNURQRU

����ý)|UYlUYHWýlUýHWWýOHGýLý$WOHý7MlQVWHý÷ý+DQGHOVýVDWVQLQJýSnýWHNQLNRULHQWHUDGH
KDQGHOVI|UHWDJýPHGýK|JWýDSSOLNDWLRQVNXQQDQGH

%LHUUHJDDUGñýVRPýWLGLJDUHýLQJnWWýLý%HLMHUý$OPDý$%ñýlUýHWWýJURVVLVWI|UHWDJýLQRPý996ð
EUDQVFKHQýPHGýLQULNWQLQJýSnýSURGXNWHUýDYVHGGDýDWWýIlVWDñýNRSSODýRFKýWlWDýU|Uï
*HQWHPRWýU|UHQWUHSUHQ|UHUýDUEHWDUýI|UHWDJHWýPHGýKHODýSURGXNWVRUWLPHQWHWýLQRPý996ï
%LHUUHJDDUGýKXYXGNRQWRUýOLJJHUýLý0DOP|ýRFKýYLDýILOLDONRQWRUýRFKýKlPWODJHUýL
VWUDWHJLVNWýYLNWLJDýRPUnGHQýVNDSDVýHQýULNVWlFNDQGHýYHUNVDPKHWï

%LHUUHJDDUGñýVRPýNRPPHUýDWWýLQJnýLýDIIlUVRPUnGHý$WOHý7MlQVWHý÷ý+DQGHOñýRPVDWWH
ìääåýìíëýPLOMRQHUýNURQRUñýJHQHUHUDGHýHWWýUHVXOWDWýRPýêñåýPLOMRQHUýNURQRUýRFKýKDUýêä
DQVWlOOGDï

6WLJý.DUOVVRQñý9'ý$WOHý7MlQVWHý÷ý+DQGHOã
§*HQRPýI|UYlUYHWýDYý%LHUUHJDDUGýWLOOI|UVýDIIlUVRPUnGHWýHWWýYlOVN|WWñýDQULNWýI|UHWDJ
VRPýlUýP\FNHWýVWDELOWýRFKýVRPýYLVDUýJRGýUHVXOWDWJHQHUHULQJýlYHQýYLGýQXYDUDQGHýOnJD
DNWLYLWHWýLQRPýE\JJEUDQVFKHQïý9LýEHG|PHUý%LHUUHJDDUGVýWLOOYl[WP|MOLJKHWHUýVRPýJRGD
LQWHýPLQVWýSnýJUXQGýDYýDWWýI|UHWDJHWýXWYHFNODWýHQýVSHFLILNýVWUDWHJLñýGlU
NXQGUHODWLRQHUQDýE\JJHUýSnýSHUVRQOLJýI|UVlOMQLQJýRFKýORNDOýGLVWULEXWLRQ§ï

,ý$WOHý7MlQVWHý÷ý+DQGHOýLQJnUýWUHýI|UHWDJýPHGýHWWýOLNDUWDWýDUEHWVVlWWâý1lVVWU|PV
6\VWHPýVRPýlUýYHUNVDPPDýLQRPýK\GUDXOLNñý$.$ý7HPSFROGýVRPýDUEHWDUýLQRPýN\OD
VDPWý%LHUUHJDDUGýVRPýlUýYHUNVDPWýLQRPý996ðRPUnGHWïý.lQQHWHFNQDQGHýI|U
I|UHWDJHQýlUýDWWýPDQýI|UHQDUýUROOHQýVRPýNRVWQDGVHIIHNWLYýGLVWULEXW|UýPHGýXSSJLIWHQýDWW
JHýNXQGHQýWHNQLVNWý§NQRZðKRZ§ïý(IWHUýI|UYlUYHWýVWLJHUý$WOHý7MlQVWHý÷ý+DQGHOVýnUOLJD
RPVlWWQLQJýWLOOýGU\JWýëñéýPLOMDUGHUýNURQRUï
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$WOHý$%
$WOHýlUýHWWýLQYHVWPHQWERODJýVRPýLQYHVWHUDUýLýRFKýXWYHFNODUýVPnýRFKýPHGHOVWRUD
I|UHWDJýYLONDýRIWDVWýlUýRQRWHUDGHïý$WOHVýNlUQNRPSHWHQVýlUýDIIlUVXWYHFNOLQJñýYLONHW
LQQHIDWWDUýI|UPnJDýDWWýILQQDýLQWUHVVDQWDýI|UHWDJñýVNDSDýI|UYlUYVVLWXDWLRQHUýRFKýJHQRP
HWWýDNWLYWýRFKýDQVYDUVIXOOWýlJDQGHýXWYHFNODýRFKýHIWHUýHQýWLGýKLWWDýQ\DýOlPSOLJD
KHPYLVWHUýI|UýlJGDýI|UHWDJï

1RUPDOWýJ|UVýI|UYlUYýLýQnJRQýIRUPýDYýDYJ|UDQGHýXWYHFNOLQJVIDVýLýVDPEDQGýPHGýDWW
I|UHWDJHWý|QVNDUýH[SDQGHUDñýHQýVWUXNWXUDIIlUýYRUHýRSWLPDOýI|UýGHVVýIRUWVDWWDýXWYHFNOLQJ
HOOHUýG\OLNWï

*HQRPýDWWýGHýI|UYlUYDGHýERODJHQýRIWDVWýLQWHýlUýE|UVQRWHUDGHýRFKýNRQFHUQHQýDOOWLG
GHOWDUýDNWLYWýLýGHUDVýXWYHFNOLQJýVNLOMHUýVLJý$WOHýIUnQýWUDGLWLRQHOODýLQYHVWPHQWERODJïý,
VDPEDQGýPHGýDWWý$WOHýWUlGHUýLQýVRPýlJDUHýSODQHUDVýI|UýQlUý$WOHVýDUEHWHýVNDýYDUD
VOXWI|UWýRFKýNRQFHUQHQýVNDýVlOMDýVLWWýLQQHKDYýLýI|UHWDJHWïý'HWWDýVNHUýQRUPDOWýLQRPýWUH
WLOOýVMXýnUVýWLGï

$WOHñýVRPýE|UVLQWURGXFHUDGHVýìääêñýRPVDWWHýìääåýäñçýPLOMDUGHUýNURQRUýRFKýKDU
NQDSSWýåíííýDQVWlOOGDïý6HGDQýE|UVLQWURGXNWLRQHQýKDUýDQWDOHWýDNWLHlJDUHýVWLJLWýWLOO
ìèïíííï

9HUNVDPKHWHQýGULYVýLýGHýVH[ýDIIlUVRPUnGHQDý$WOHý.DUROLQý9HUNVWDGVLQGXVWULñý$WOH
7MlQVWHý÷ý+DQGHOñý$WOHý0LOM|WHNQLNñý$WOHý,QIRUPDWLRQVWHNQRORJLñý$WOHý0HUJHUVý÷
$FTXLVLWLRQVýRFKý$WOHý)|UHWDJVNDSLWDOï

$WOHý7MlQVWHý÷ý+DQGHO
$WOHý7MlQVWHý÷ý+DQGHOýlUýHWWýDIIlUVRPUnGHýI|Uý$WOHVýLQYHVWHULQJDUýLýWMlQVWHðýRFK
KDQGHOVI|UHWDJïý$IIlUVRPUnGHWýHIWHUVWUlYDUýLQYHVWHULQJDUýLýI|UHWDJýPHGýJRGD
WLOOYl[WP|MOLJKHWHUýHOOHUýVWUXNWXUHULQJVSRWHQWLDOïý$IIlUVLGpQýVNDýLýYDUMHýERODJýEDVHUDV
SnýHWWýXQLNWýNRQFHSWýHOOHUýHQýEHW\GDQGHýPDUNQDGVDQGHOïý(IWHUýI|UYlUYHWýDYý%LHUUHJDDUG
RPVlWWHUýDIIlUVRPUnGHWýëñéýPLOMDUGHUýNURQRUï


