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3DUWLFLSDWLRQ LQ VDFUDPBIQWY DQG OLWXUJ\ WKH SK\VLF
HQYLURQPHQW RSSRUWXQLWQBY WR VHUYH OLNH 3UHSDUH\
*UHJ V OLVVLRQ HWF DQG DYHOFRPLQJ HQYLURQPHQW KH
SDULVKLRQHUV GUDZ FORVHU WR *RG $ SHUVRQ LQ WKH
9LHWQDPHVH FRPPXQLW\ QRWHG :LWK D JUHDWHU
XQGHUVWDQGLQJ Rl WKH %LEXRYHSDULVKLRQHUV DUH DEOH V
*RG DQG WKHLU EURWKHUV DQG VLVWHUV PRUH GHHSO\
2SSRUWXQLWLHV IRU DGXOW IDLWK IRUPDWLRQ OLNH 2UGHU
&KULVWLDQ ,QLWLDWLRQ IRZHE®XDWY DQG %LEOH VWXGLHV |
VXSSRUW LQ WLPHV RI FULWRWIBGNH IXQHUDOV ZHUH DOVR
KHOSIXO %RWK WKH 6SDQLVK DQG 9LHWQDPHVH FRPPXQLWL
DSSUHFLDWHG ZRUVKLSLQJ LQ WKHLU RZQ ODQJXDJH DQG KL
SULHVWV ZKR FRXOG VSHDN WKHLU ODQJXDJH

7TKH RYHUZKHOPLQJ GHVFULSWKMQ RI RXU SDULVKHV WKURXJ
WKH IDPLO\ UHJDUGOHVV RI RPIQQXDJIJH ZDV WKDW RI D ZHOF
HQYLURQPHQW DQG VHUYLFH PIHKH SURWR &DWKHGUDO RI 6W
WKH *UHDWHU QRWHG WKH XKPH$IXH JLIW WKH\ KDYH LQ WKH (
KLVWRU\ RI WKHLU SDULVKFKVLW®W K/
6HDWWOH $UFKGLRFHVH 2QH SRRY

GHILQLWLRQ LV EHLQJ VHW DSDU W
DOPRVW IRUJRWWHQ WUDGLWLRQ R
LQWHJUDWLRQ RI /DWLQ N QAHXHO LY H
VKRXOG WUDQVFHQG SODFH D@ RF
/IDG\ Rl /IRXUGHV DQG 6W -RVHBKUE

SDULVKHV WKLV ZD\ 2XU PDLQ FK

KRVSLWDOLW\ FDOOHG ZHOFRPLQ D
FRPPXQLW\ Rl HQJDJHG &DWKROLF K H
JRVSHO HQFRXUDJLQJ GHHSHU XOQp=
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7KH 3DULVK )DPLO\ $GYLVRU\ &RXQFLO H[DPLQHG VWDWLVWLFV E
DYDLODEOH FHQVXV GDWD RI WKRVH OLYLQJ LQ RXU SDULVK ER
SK\WLFDO EXLOGLQJV 7KLV LV D VXPPDU\ RI WKH UHVXOWYV

%DVHG RQ WKH ILQGLQJV IURP WKH 3UHOLPLQDU\ '"HPRJUDSKLF "'/
SDWWHUQV LQ WKH GLVWULEXWLRQ RI UHJLVWHUHG SDULVKLRQH
RI HDFK SDULVK ZLWK SDULVKHV WKDW KDYH VFKRROV VKRZLQJ

,Q WHUPV RI KRXVHKROG VL]H VLQJOH SHUVRQ KRXVHKROGV DUH
VWDWXV GDWD DOVR UHYHDOV D VLJQLILFDQW JDS EHWZHHQ FRX
&KXUFK 7KLV JDS PD\ UHSUHVHQW D SRWHQWLDO FKDOOHQJH D\
VDFUDPHQWY UHFHLYHG RYHU WLPH DV SDULVKLRQHUV DJH



7KH 9LDELOLW\ OHWULFV RI UHSRUW LQGLFDWHV WKDW D
WKUHH SDULVKHV IRU VDFUDPHQWDO SUHSDUDWLRQ IRU )LUV)
SURIHVVLRQV RI )DLWK :KLOH WKHVH ILIJXUHV PD\ QRW EH IX0OO\

DYDLODEOH

)DLWK )RUPDWLRQ SDUWLFLSDWLRQ QXPEHUV UHYHDO D FRQFHUC
SDULVKHV EHJLQQLQJ LQ SUHVFFRRO G GDBREQ BH \R QLA J) MKW XB K
J)LUVW FRPPXQLRQ DQG ILUVW SHQDQFH SUHS SUHVFKRRO WK JU
WK JUDGH DQG \RXQJ DGXOW HGXFDWLRQ RU IRUPDWLRQ RSSRU



'"HVSLWH WKLV QHJDWLYH WUHQG WKHUH DUH HQFRXUDJLQJ VLJ(
,QLWLDWLRQ IRU $GXOWV 2&,$ 2UGHU RI &KULVWLDQ ,QLWLDWL]I
HI[FHHGLQJ WKHLU WDUJHWHG HQUROOPHQW

,Q WKH 9LDELOLW\ OHWULFV WKH 2FWREHU 0ODVV &HQVXV ZDV X\
UHODWLRQ WR HDFK FKXUFK V FDSDFLW\ DFFRXQWLQJ IRU WKH
VHW DW XWLOL]DWLRQ 7ZR SDULVKHVY DUH PHHWLQJ RU H[FHI
WDUJHW WKH 3URWR &DWKHGUDO UHGXFHG LWV QXPEHU RI ODV
OLPLWLQJ WKHP WR RQH YLJLO ODVV DQG WKUHH 6XQGD\ ODVVH

2Q 1RYHPEHU WKH $UFKGLRFHVH RI 6HDWWOH FRPSOHWH:
S3DULVK )DPLO\ $ WHDP RI SURIHVVLRQDOV H[DPLQHG SXEOLEFC(
ODQG YDOXH DQG RWKHU UHOHYDQW IDFWRUV 7KH ILQGLQJV D
LQVXUDQFH DSSUDLVHUV DQG LQGXVWU\ H[SHUWV DORQJ ZLWK
7KLY FODVVLILFDWLRQ SURYLGHVY D FOHDU EDVLYVY IRU DOORFDW!
EHVW VXSSRUW WKH &KXUFK V ORQJ WHUP PLVVLRQ

2XU /DG\ Rl /RRVGHOHYHQ EXLOGLQJV LQFOXGLQJ IRXU VFKRRO
&KXUFK *\PQDVLXP 5HFWRU\ 3DULVK 2IILFH 6FKRRO &RQYHQW
DVVHVVPHQW FRQFOXGHG WKDW WKH &KXUFK *\PQDVLXP QHHGV
21ILFH &RQYHQW 3DVWRUDO &HQWHU DQG 1HZ 5HFWRU\ SUHYV
ORQJ WHUP SODQQLQJ

7KH 3URWR &DWKHGUDO RI WV -\DIF HEVX WXG LQUWDWE O ZHUH HYDO.
&ROXPEDULXP 7KH DVVHVVPHQW LGHQWLILHG WKH 5HFWRU\ DQ(
HYDOXDWLRQ DQG ORQJ WHUP SODQQLQJ 8QIRUWXQDWHO\ WKH
GHILFLHQFLHV DQG LV XQILW IRU XVH



6W -RXKD¥YKWKLUWHHQ VWUXFWXUHYV JYLQHK H NV WKIDFKWIXWH W
WKH HYDOXDWLRQ ZHUH &RYHUHGXA DYWL ODRG $BRAQW WHIRDKINU ¢
DVVHVVPHQW UHFRPPHQGV VDIMWH RBWHFRRRBNMHWLHNVWDHS 6&WRY D
6FKRRO &DQRS\ ,Q DGGLWLRQLUMHKW KoHF PRRR/OV OFQUE V2 LILFGI DW Y
HYDOXDWLRQ

2YHUDOO WKH 9LDELOLW\ OHWN DEDWORWKUHH SDQGYRBEW H WK
KDYH UHFHLYHG UHFHQW XSGDWWWQDQW K RXHKGM B H PHOLNDR U

6LQFH WKH FRPSOHWLRQ RI WKHHWDWY DWW L RYYEGD W H VY HILDDYOH L
2XU /IDG\ Rl IRXUGHV FRPSOHW MG PWF KXG®EK QJ Q@ R YLHVMWRUR B
WKH VDFULVW\ UHVWURRP $'$ FEPSOLDQWGCDQW LLRPG UR KH G 1\
LV FXUUHQWO\ RQ WKH PDUNHWW B Q@G RW R @ D 3WKMHGLUDIO DB W
LPSURYHG DFFHVV IRU FDVNFBWWDYWR S\KHF AIGXW KK WRR VR K
RIILFH DQG UHFWRU\ FRQYHRWE®LOBULIQUK PNRLFH ORIXKWERR
HPHUJHQF\ OLJKWLQJ DQG XSJUDGG H® W KK M ¥ KRRUICR ME HWW U

(DFK SDULVK LV RQ WUDFN ZLWBLW KWH VDB H W SSHUG IH@IW 2 1 M
VFKRROV KDYLQJ ODUJHU H[SHQVHYV

7KH FXUUHQW )LQDQFLDO 9LDERIOWW H G\DKNJIH H (B®OUADMHY WK
SDULVKHV IDFH EXGJHW GHILFRELWRIIGHXIHV W B \7HR][ S PRQQUIKINAIDI VW | H
TRWDO 3DULVK 0ODUJLQ LV



%\ FRQWUDVW ERWK VFKRROV DUH ILQDQFLDOO\ KHDOWK\ RSHU
/IRXUGHV VWLOO KDV URRP IRU DGGLWLRQDO HQUROOPHQW

TKHUFKGLRFHVH RI 6HDWWOH &XVWRWP WHRR3IDDEXKF BPISRWUW DUHI
WKH DQG DJH JURXSVY HDFK LQFOXGH PRUH WKDQ
UHSRUWHG LQ WKH FHQVXV LV JUHDWHU WKDQ WKH SURSRUWLRC
RlI IDPLOLHY LQ WKH DUHD DUH OLYLQJ EHORZ WKH SRYHUW\ OLQ

RXWUHDFK



/ID SDUWLFLSDFLpQ HQ ORV VDEIOHRPHQWRY \ OD OLWXUJLD HO H
| VLFR ODV RSRUWXQLGDGHV GHVHUYLFLR FRPR HO OLQLVWHL
BUHSDUHV \ *UHJ V HWF \ XQ DRERHQWH DFRJHGRU D\XGDQ
IHOLJUHVHYVY D DFHUFDUVH D 'LRDVG 8Q PLHPEUR GH OD FRPXQLG
YLHWQDPLWD FRPHQWH &RQ XQD PD\RU FRPSUHQVLuQ GH OD
%LEOLD ORV IHOLJUHVHV SXHGWQ DPDU D 'LRV \ D VXV KHUPDQ
FRQ PD\RU SURIXQGLGDG 7TDPED¥Q VH FRQVLGHUDURQ Y“WLOHYV
RSRUWXQLGDGHYV GH IRUPDFLpPQ@BQ OD IH SDUD DGXOWRYV FRPF
2UGHQ GH ,QLFLDFLpMQ &ULVWLDQD SDUD $GXOWRV \ ORV HVWXC
E EOLFRV DV FRPR HO DSR\R H¥Y PRPHQWRYV GH FULVLV FRPR ¢
IXQHUDOHYV 7DQWR OD FRPXQLGDG KLVSDQD FRPR OD YLHWQDP
DSUHFLDURQ HO FXOWR HQ VX SURSLR LGLRPD \ FRQWDU FRQ
VDFHUGRWHYV TXH KDEODUDQ VX LGLRPD

/D GHVFULSFLPQ JHQHUDO GH QXHVWUDV SDUURTXLDV
LQGHSHQGLHQWHPHQWH GHO LGLRPD IXH OD GH XQ DPELHQWH
DFRJHGRU \ XQ VHUYLFLR H[FIBSIFEWQDO /D 3URWR &DWHGUDO
-DPHV WKH *UHDWHU GHVWDFpu HO GRQ %QLFR TXH SRVHHQ HQ C
SURIXQGD KLVWRULD GH VX SEWURTXLD OD LJOHVLD FDWHOLFD
DQWLJXD GH OD $UTXLGLUFHVLVVBH 6HDWWOH 8QD SHUVRQD FF
/D VDQWLGDG HQ VX HVHQFLD FLBGHILQH FRPR XQ OXJDU HVS
6W -DPHV FRQVHUYD HVDV WUDGLFLRQHV FDVL ROYLGDGDV GH
SROLIRQ™ D OD LQWHJUDFL |URGH®OODWHQ OD SUEFWLFD GH DU
DQWH HO DOWDU HWF 1XHVWUBOH GHEH WUDVFHQGHU HO WLH
OXJDU /RV IHOLJUHVHV GH 2XU /DG\ RI /RXUGHV \ 6W -DPHV
UHVXPLHURQ OD H[SHULHQFLD GH ODV WUHV SDUURTXLDV GH H\
PDQHUD 1XHVWUR FDULVPD SULQFLSDO HV XQD IRUPD GH
KRVSLWDOLGDG OODPDGD DFRJBU \ 1XHVWUD SDUURTXLD HV
FRPXQLGDG GH FDWPOLFRY FRPSURPHWLGRYV TXH EXVFDQ YLYLL
(YDQJHOLR IRPHQWDQGR XQD FRPSUHQVLPEQ \ XQD UHVSXHVWD
PEV SURIXQGDV DO (YDQJHOLR \ RSRUWXQLGDGHV SDUD HO
VHUYLFLR (YDQJHOLR HQ DFFLuQ



\ee- M ~ cUKU~ ~ IZM se ~ftxY~ 1~%VY /~%F-1i

(O &4RQVHMR $VHVRU GH OD )DPLOLD 3DUURTXLDO H[DPLQun ODV H
ORV PEV UHFLHQWHY GLVSRQLEOHVY GDWRYVY GHO FHQVR GH (
SDUURTXLD H LQIRUPHVY GH OD DUTXLGLpuFHVLY VREUH QXHVWURV

6HJY.Q ORV UHVXOWDGRY GHO 5HVXPHQ SUHOLPLQDU GH GDWRYV
VLPLODUHY HQ OD GLVWULEXFLpQ GH IHOLJUHVHYV UHJLVWUDGRYV
UHSUHVHQWD HQWUH HO \ HO GH FDGD SDUURTXLD \ ODV !
Q¥%“PHUR GH QL3RV UHJLVWUDGRYV

(Q FXDQWR DO WDPD3*R GHO KRJDU ORV KRJDUHV XQLSHUVRQDOH

IRV GDWRVY VREUH HO HVWDGR FLYLO WDPEL«Q UHYHODQ XQD
, JOHVLD \ ODV TXH QR OR HVWEQ (VWD EUHFKD SRGU D UHSUHVH
GLVPLOQXFLpPQ HQ HO Q“24PHUR GH VDFUDPHQWRY UHFLELGRV FRQ |

HQYHMHFHQ

&RPSURP DVDGR D 'LYRUFBBE&RU
srowH{f B govoo & T Bhier B UFEPSRTRES (vwoe



(O LQIRUPH O«WULFDV GH 9LDELOLGDG LQGLFD TXH XQ W|
SDUURTXLDV SDUD OD SUHSDUDFLpQ VDFUDPHQWDO SDUD OD
SDUD OD 3URIHVLuQ GH )H OLHQWUDV HVWDV FLIUDV SXHGHQ QR
GDWRV PEV UHFLHQWHY GLVSRQLEOHYV

GH | &RPXQLYQ GH &RQILUPDFLuQ S3URIHVLUQ

/IDV FLIUDV GH SDUWLFLSDFLpPQ HQ OD )RUPDFLpQ HQ OD )H UHYH:
FRQVWDQWH HQ ODV WUHV SDUURTXLDVY GHVGH SUHHVFRODU KD
SUHSDUDFLuQ SDUD OD 3ULPHUD &RPXQLpuQ \ OD 3ULPHUD 3HQLWI
&RQILUPDFLMQ | D | JUDGR JUXSRV MXYHQLOHV | D | JUD
SDUD MRYHQHY DGXOWRYV



$ SHVDU GH HVWD WHQGHQFLD QHJDWLYD KD\ VH:DOHV DOHQWD
,QLFLDFLPQ &ULVWLDQD SDUD $GXOWRV 2&,$ 2UGHQ GH ,QLFLDF
HVFXHODV SDUURTXLDOHV HVWEQ VXSHUDQGR VX REMHWLYR GH

(Q ODV 0«WULFDV GH 9LDELOLGDG VH XWLOL]Jp HO &HQVR GH OL'
PLVDV GRPLQLFDOHYV HQ UHODFLpQ FRQ OD FDSDFLGDG GH FDGZED
HQ FDGD SDUURTXLD (O REMHWLYR VH ILMp HQ XQ GH XWLOL
HvwD PHWD 3DUD DOFDQ]JDU HO REMHWLYR GH OD $UTXLGLpuFHYV
SURWHJHU PHMRU HO ELHQHVWDU GH ORV VDFHUGRWHYV OLPLW/

(O GH QRYLHPEUH GH OD $UTXLGLpFHVLY GH 6HDWWOH FR
SDUURTXLDV GH OD )DPLOLD 3DUURTXLDO 8Q HTXLSR GH SURI
JRQLILFDFLpPQ HO XVR GHO VXHOR HO YDORU LPSRQLEOH GHO W
VH EDVDQ HQ LQVSHFFLRQHYV YLVXDOHY UHDOL]DGDV SRU SHUVF
H[SHUWRY GHO VHFWRU MXQWR FRQ LQIRUPHV IRUPDOHV GH WL
SURSRUFLRQD XQD EDVH FODUD SDUD OD DVLJQDFLpQ HILFD] GH
OD PLVLpQ D ODUJR SOD]R GH OD ,JOHVLD

2XU /DG\ RI /IRXHQWW FRQ RQFH HGLILFLRVY LQFOX\HQGR FXDWUI
FHQWUp HQ OD ,JOHVLD *LPQDVLR OD 5HFWRU D 2ILFLQD 3DUUF
1XHYD 5HFWRU D /D HYDOXDFLpQ FRQFOX\p TXH OD ,JOHVLD *LP
HVW«WLFDV /D 5HFWRU D 2ILFLQD 3DUURTXLDO HO &RQYHQWHF
QHFHVLGDG P£V XUJHQWH GH XQD HYDOXDFLpQ PE£V SURIXQGD \

/ID 3URWR &DWHGUDO GH 6MXHOQOWBVFR@H HUNDIWHUWLFLRY 7RGRYV
&ROXPEDULR /D HYDOXDFLpuQ LGHQWLILFy OD 5 HFWRU D \ HO 6D
HYDOXDFLpQ \ SODQLILFDFLpQ D ODUJR SOD]JR /DPHQWDEOHPHQ
&REHUWL]R GHO &HPHQWHULR OR TXH OR KDFH LQVHUYLEOH



6W -R¥XESEQWD FRQ WUHFH HVWUXFWXUDV QXHYH GH ODV FXDOH
GH OD HYDOXDFLpQ IXHURQ HO 3DEHOOpPQ &XELHUWR ORV 6DORC
/ID HYDOXDFLuQ UHFRPLHQGD UHSDUDFLRQHYVY GH VHIJXULGDG R H'
$OPDFHQDPLHQWR OHWEOLFR \ OD ODUTXHVLQD (VFRODU $GHPEV
SULRULWDULD SDUD XQD HYDOXDFLpPQ SRVWHULRU

(Q JHQHUDO ODV P«WULFDV GH YLDELOLGDG GH LQGLFDQ
FRQGLFLRQHV \ KDQ UHFLELGR DFWXDOL]DFLRQHV UHFLHQWHV
GH PDQWHQLPLHQWR

'HVGH OD ILQDOL]DFLuQ GH ODV HYDOXDFLRQHV VH KDQ UHDOL]!
JRXUGHV FRPSOHWH XQ SUR\HFWR GH UHQRYDFLpQ GH OD LJOHVL
ED3R GH OD VDFULVW D D OD QRUPDWLYD $'$ \ PHMRUu OD VHJIXU
HQFXHQWUD DFWXDOPHQWH D OD YHQWD \ HQ HVYWDGR 3HQGLHQ
DFFHVR SDUD ORYV DWD%GHV D OD LJOHVLD 6W -RVHSK UHHPSOI
UHEWRU D LQVWDOW LOXPLQDFLUQ /(' HQ ORV HGLILFLRYV GH OD |
GH HPHUJHQFLD GH OD LJOHVLD \ PRGHUQL]u HO SDQHO HO«FWU
JDVWRYV GH FDSLWDO

&DGD SDUURTXLD HVWE FXPSOLHQGR FRQ HO SRUFHQWDMH REMH
HVFEXHOD WLHQH PD\RUHV JDVWRYV

IRV GDWRV DFWXDOHYVY GH YLDELOLGDG ILQDQFLHUD LQGLFDQ TX|
HPEDUJR GRV SDUURTXLDV HQIUHQWDQ G«ILFLW SUHVXSXHVWDL
RIHUWRULR (O PDUJHQ WRWDO SDUURTXLDO UHSRUWDGR DFWXD



(Q FRQWUDVWH DPEDV HVFXHODV JR]DQ GH EXHQD VDOXG ILQDQ
-RVHSK HVWE£ FHUFD GH VX FDSDFLGDG P£[LPD PLHQWUDV TXH /F
DGLFLRQDOHYV

(O ,QIRUPH '"HPRJU£ILFR 3HUVRQDOL]DGR SBUDDHXJ EXNHGLGEHHOD V)L
SDUURTXLDO PXHVWUD TXH HQ HO ORV JUXSRV GH HGDG Gl

SHUVRQDV FDGD XQR /D SURSRUFLpQ GH FDWpPOLFRV UHSRU
DFWXDOPHQWH HQ QXHVWUDVY SDUURTXLDV $GHPE£V PE£V GHO (
XPEUDO GH SREUH]D OR TXH UHSUHVHQWD XQD LPSRUWDQWH RS



9L1F WKDP G[ FEF E- W FK Y¢ SKOQJ YO PYL WUWGQJ Y W FK W
QKYQJ FU KCL SKOF YO QKW FKWWQJ WU®QK 3UHSDUHV Y¢ POF Y
*UHJ V OLVVLRQ Y Y F»QJ WKILPECTWYPIL WUWGQJ WK=aQ

JLY%S JLER GueQ O0)Q J Q 7KL-Q &K¥WD KUQ O0OCW QJWGL WURQJ FCQ
O0=QJ 9L1W 1DP O¥ FKLD V% .KV RL-X EL)W .LQK 7KEQK VaX

KUQ JLER GuQ Fp WK- \=X P)Q 7KL-Q &K¥%D Y¢ DQK FK5 HP FQD
PRQK PCW FE£FK VeX O P KUQ 1KYQJ FU KCL O- SKEW WUL-Q OSF
WLQ G¢QK FKR QJWGL OEQ QKWWRWUQJ 7U®RQK '[ 77QJ 2UGH
&KULVWLDQ ,QLWLDWLRQ IRU B®JIOQKW Y¢ K7F KO9L .LQK 7KE£QK

V[ QeQJ OK WURQJ QKYQJ O%F NKQQJ KR QJ QKW WURQJ FEF O£P
WDQJ F*QJ OWMF JKL QK Q O¢ U WE®IYX FK & KDL FCQJ 0=QJ QJ
70\ %DQ 1KD Y¢ QIJWGL 9L1W O+X O£QK JLE FDR YL1IF OWMF WKG
SKWMQJ E QJ FK' QK QJTQ QJY FQDMA®QK Y¢ Fu OLQK POF QuL OWw
QJTQ QJY Ou

+®QK QK Q?L E W QK W Y+ FEF[BXERDPS WURQJ JLD O®QK JLER
FK¥%QJ WD E W N- QJYQ QJY FKOQWQO¢ PCW PYL WUWGQJ FK¢R
Y¢ WLQK WK Q SKOF YO 7L+Q QK¢ WKG &KEQK 7R¢ 7KEQK *LDFJE-
WKH 3URWR &DWKHGUDO RI 6K €QDPBIYV WKH *UHDWHU O¥ JKL
KX1 O!F EL1W P¢ K7 Fu O¢ O5FKQWKW W&Xc OGL FQD JLER [S O¢
&T1QJ JLER OaX OGL QK W WURQW7QOWGLER SK Q 6HDWWOH O0C

O¥ QuL 6] WKEQK WKL1Q WKHWFBIQKVQJIKED FAQ E Q 0O¢ OW
UL-QJ UD *LER [S 7TKEQK *LDFTBE-WKQQG X\ WU® QKYQJ WUX\+

J Q QKW E5 TX-Q O¥QJ QKW WKE£QK FD F? ©P QK F OD aP YL1F VV
GOQJ WL)QJ /DWLQK TX UWEFQOFQWL E¢Q WKEQK Y Y OSF WL
FK%“QJ WD SK L YWMW TXD P7L JUED® Q Y+ NKYQJ JLDQ Y¢ WKGL
*LER GueQ WU JLER [S OSF 0# /C OBF 2XU /DG\ Rl /[RXUGHYV

7TKEQK *LXVH 6W -RVHSK O¥ WuPsW W OL+X Opu FKR F ED JLER
QKW VDX O!F VQQJ FK QK FQD FK¥%QJ WIL O¢ O'QJ KL)X NKEFK .
O¢ V[ FK¢R OpQ Y¢ *LER [S FQMFK¥%QJ WYL O¢ PCW FCQJ OR¢
&T1QJ JLER W FK F[F OXfQ W®P F£FK V;QJ WKHR 7LQ 0UQJ NKX\)QC
NKFK V[ KL-X EL)W VaX V F KUQQWWOE£S O L 7LQ 0UQJ F*QJ

W R FU KCL O- SKOF YO OWD 7LQ 0UQJ Y¢tR K¢QK OCQJ
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+CL 0=QJ &; Y Q FQD *LD O®QK *LER [S O¥ [HP [«W FEF V; OL1X WK
PEL QK W KL1Q Fp GY OL1X OL+X WUD GeQ V: FQD QKYQJ QJV
EER FER WU 7?2QJ *LER SK Q Y+ FU VI Y W FK W FQD FK¥%QJ WD 6D?

'[D WU-Q FEF SKEW KL1Q WU % Q 7puP 7 W'Y /L1X 1K=eQ .K X 6U .KI
JLER GoQ WKHR OC WX?L NK£ JL;QJ QKDX 1KpP WX?L WU 0)Q F
QKYQJ JLER [S Fu WUWGQJ K7F JKL QK Q V; OWMQJ WU% HP JKL GI

9+ TX\ PY KC JLD O®QK KC JLD O®QK PCW QJWGL O¢ WKWGQJ J!S
KTQ QKeQ F*QJ FKR WK \ V[ FK-QK O1FK O£QJ N- JLYD FEF FIS YM
NKTQJ N)W KTQ WURQJ *LER KCL 6[ FK-QK O1FK Q¢\ Fu WK- O¢ PC!
JL P V: OWMQJ FEF E- W FK OWMF O¥QK QK Q WKHR WKGL JLDQ NK



%ER FER &K3 V: .K 7KL FKR WK \ W?2QJ FCQJ Fu FE£ QKa(
E5 FEF E- W FK QJWGL FKX Q E5 S5WEF // / Q O X QIJWGL FKX
7X\-Q :WQJ OSF 7LQ O!F G» FEF FRQ V; Q¢\ Fu WK- FKWD KR¢Q WR
KL1Q Fp

6; OWMQJ WKDP JLD FEF FKWUQJ WU®RQK JLER GOF OSF WLQ FKR W
O!Q I F EDJLER [S EW O X WUEFPXJILER Y¢ WL)S WOF TXD FE£F
JLER GOF OSF WLQ EDR J=P FKX Q E5 5WEF /// Q O X Y¢ ;WQJ 7CL
7K-P 6SF OES O0)Q OES FEF QKpuP WKDQK WKL)X QL-Q OES O
WKDQK QL-Q Y¢ QJWGL WU% WUWIQJ WK¢QK



0!F G» Fpu [X KWEQJ WL=-X F[F Q¢\ Y Q Fu QKYQJ G X KL1X O£QJ NK
&KWUQJ WU®RQK '[ 77QJ G¢QK FKR 1JWGL /EQ 2&,$ &KWUQJ WU®Q
FEF WUWGQJ K7F WURQJ JLER [S ODQJ YWMW FK3 WL-X OWMF O+

7URQJ %£R FER &K3 V; .K 7KL FXCF OL+X WUD 'seQ V; 7TKEQK O/ W
WKDP G[ 7TKEQK O/ &K¥D 1K W WUXQJ ERQK VR YEL VSF FKSD FQD
O/ OWMF W? FKSF W L WUQJ JLER [S OOF WL-X OWMF O!W UD O¢
POF WL-X Q¢\ O- O£S SQJ POF WL-X FQD 7?2QJ *LER SK Q 7L+Q 1
QK P ER Y1l VSF NK9H FQD FE£EF OLQK POF JLEL K Q FK3 F'Q PCW

9¢R QJ¢\ WKEQJ QAP 7?7QJ *LER SK Q 6HDWWOH O¥ KR¢Q
JLER [S WURQJ *LD O®QK *LER [S V; OCW QKuP FKX\=Q JLD O¥ |
TX\ KR FK VW GOQJ O W JLEf WU5 O W FK5X WKX) Y¢ FEF \)X W; O
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