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0LQ�EHG|PQLQJ�lU�DWW�*DEULHOOD�1LOVVRQ�KDPQDU�L�
ROLND�WRONQLQJVGLOHPPDQ�Gn�GHW�WHRUHWLVND�UDPYHUNHW�
LQWH� WLOOKDQGDKnOOHU� WLOOUlFNOLJW�JRGD�DQDO\VYHUNW\J��
$YKDQGOLQJHQ�VlJV�KD�WUH�´YLNWLJD´�XWJnQJVSXQNWHU��
NXOWXUDQDO\V��JHQXVSHUVSHNWLY�RFK�SROLWLVN�GLVNXUVWHRUL�
�V�������.XOWXUDQDO\VHQ�IRNXVHUDU�KXU�QRUPSURGXNWLRQ�
JnU�WLOO�L�GHW�OLOOD��Sn�PLNURQLYn��*HQXVSHUVSHNWLYHW�KDQG�
ODU�RP�KXU�N|QVKLHUDUNLHU�NRQVWUXHUDV�RFK�OHJLWLPHUDV�
�PHG�UHIHUHQV�WLOO�JHQXVKLVWRULNHUQ�-RDQ�:��6FRWW���KXU�
QRUPHU�VNDSDV�NULQJ�N|Q��'HQ�SROLWLVND�GLVNXUVWHRULQ�
VOXWOLJHQ�WDU�XSS�KXU�GHVVD�QRUPHU�VNDSDV�L�DQWDJRQLVP�
,�QlVWD�VWHJ��WHRUHWLVND�XWJnQJVSXQNWHU��DQJHV�WYn�

SHUVSHNWLY��'HW�HQD�lU�GHQ�GLVNXUVWHRUL�VRP�XWDUEHWDWV�
DY�(UQHVWR�/DFODX�RFK�&KDQWDO�0RXIIH�PHG�U|WWHU�L�HQ�
QHRPDU[LVWLVN�SRVWVWUXNWXUDOLVP��'HW�DQGUD�SHUVSHN�
WLYHW�lU�3LHUUH�%RXUGLHXV�IlOWWHRUL��VRP�lU�LQULNWDG�Sn�
VW\UNHI|UKnOODQGHQ�Sn�ROLND�IlOW��HWW�VODJV�PLNURWHRUL��
1LOVVRQ�NQ\WHU�LKRS�GLVNXUVWHRULQ�RFK�IlOWWHRULQ�JHQRP�
DWW�WD�IDVWD�Sn�DWW�EnGD�lU�KDQGOLQJVWHRULHU�VRP�IRNXVHUDU�
KXU�NRQÀLNWHU�VNDSDU�PHQLQJ��'HW�lU�EUD��PHQ�YDUW�WRJ�
GHQ�JHQXVWHRUHWLVND�GLVNXVVLRQHQ�YlJHQ"�+RQ�SUHVHQ�
WHUDU�GHW�IHPLQLVWLVND�IRUVNQLQJVIlOWHW��PHQ�VRUWHUDU�LQWH�
EODQG�IRUVNDUH�PHG�UDGLNDOW�ROLND�XWJnQJVSXQNWHU��VRP�
H[HPSHOYLV�6XVDQQH�'RGLOOHW�RFK�-HQQ\�:HVWHUVWUDQG��
9HP�PHU�SUHFLVW�KDU�1LOVVRQ�KDIW�DQYlQGQLQJ�I|U��RFK�
KXU"�9LOND�lU�GH�FHQWUDOD�IHPLQLVWLVND�DQDO\VYHUNW\�
JHQ"�+DGH�YL�InWW�HWW�PHU�H[SOLFLW�VYDU�Sn�GHVVD�IUnJRU�
KDGH�VlNHUW�RFNVn�DQDO\VHUQD�NlQWV�PHU�UREXVWD��9DG�
VNXOOH�Gn�HQ�W\GOLJDUH�IHPLQLVWLVN�WRONQLQJ�KD�NXQQDW�
LQQHElUD"�
$YKDQGOLQJHQV�ÀRWWD�GHVLJQ��PHG�VLQD�WUH�HPSLULVND�

GHODU�GlU�DQWDJRQLVP�I|UHNRPPLW��VN\PPHU�HQ�IHPL�
QLVWLVN�SRVLWLRQ�RP�DWW�ROLND�YnOGVXWWU\FN�E|U�VHV�L�HWW�
VDPPDQKDQJ��1LOVVRQV�DUJXPHQW�lU�DWW�́ DYJUlQVQLQJHQ�
lU�Vn�VOnHQGH�L�PDWHULDOHW´��PHG�´QlVWLQWLOO�REH¿QWOLJ´�
|YHUODSSQLQJ��V�������+RQ�lU�PHGYHWHQ�RP�DWW�KlU�¿QQV�
HQ�NRQÀLNW�PHOODQ�HPSLUL�RFK�WHRUL��PHQ�YDOGH�XSSHQ�
EDUOLJHQ�DWW�OLJJD�QlUPDUH�GHW�HPSLULVND�PDWHULDOHW�lQ�
DWW�J|UD�HQ�PHU�IHPLQLVWLVN�DQDO\V��
0HQ�GHW�¿QQV�NRSSOLQJDU�PHOODQ�GH�WUH�IlOWHQ�lYHQ�L�

HPSLULQ��,�VDPEDQG�PHG�GHEDWWHQ�RP�YnOGWlNW�ELOGDGHV�
NYLQQRKXV�MRXUHU�UXQW�RP�L�ODQGHW��)|UIDWWDUHQ�VNULYHU�
RFNVn�DWW�EnGH�IUnJDQ�RP�LQFHVW�RFK�PLVVKDQGHO�KDGH�
VLQD�U|WWHU�L�YnOGWlNWVGHEDWWHQ��V�������)|U�NYLQQRMRXU�
U|UHOVHQ�YDU�LQFHVW�HQ�YLNWLJ�DVSHNW�DY�GHW�YnOG�VRP�PlQ�
XW|YDGH��V��������'HW�IDQQV�HWW�QlUD�VDPDUEHWH�PHOODQ�
6W|GJUXSSHQ�I|U�LQFHVWRIIHU�RFK�GH�PnQJD�MRXUHU�VRP�LQ�
UlWWDGH�LQFHVWJUXSSHU��V�������(Q�RUVDN�WLOO�I|UVYDJQLQJHQ�
DY�EDUQSHUVSHNWLYHW�VRP�O\IWV�IUDP�L�DYKDQGOLQJHQ�lU�DWW�

PnQJD�WRONDGH�LQ�HQ�N|QVNRQÀLNW�lYHQ�L�GHWWD�SHUVSHNWLY��
GYV��DWW�PlQ�LPSOLFLW�SHNDGHV�XW�±�RFK�DWW�NYLQQRU|UHOVHQ�
VWRG�EDNRP��V�������
.YLQQRU|UHOVHQ�VNXOOH�DOOWVn�NXQQD�VHV�VRP�HQ�NUDIW�

VRP�VWUlYDW�HIWHU�DWW�Sn�ROLND�VlWW�ELQGD�LKRS�GH�WUH�N|QV�
SROLWLVND�NRQÀLNWHUQD��$WW�GH�lQGn�KnOOLWV�LVlU�NDQ�WRO�
NDV�VRP�HWW�XWWU\FN�I|U�PDNWRUGQLQJHQV�PRWVWnQG�PRW�
VDPPDQKnOOQD�I|UVWnHOVHU�DY�PlQV�YnOG�PRW�NYLQQRU��
'HWWD�PRWVWnQG�E\JJHU�L�VLQ�WXU��PHQDU�MDJ��Sn�DWW�GHW�
PHVW�I|UEMXGQD�lU�DWW�SHND�XW�PlQV�DQVYDU�VRP�JUXSS�
I|U�YnOGHW��1LOVVRQ�KlYGDU�RFNVn��PHG�KlQYLVQLQJ�WLOO�
0DULD�7|UQTYLVW��DWW�GHW�¿QQV�WUH�JUlQVSRVWHU�VRP�LQWH�InU�
|YHUWUlGDV��VH[XHOO�IULKHW��UlWWVVlNHUKHW�RFK�SULYDWOLYHWV�
KHOJG��'HW�|YHUVlWWHU�KRQ�WLOO�WUH�KHOLJD�YlUGHQ��PlQV�
VH[XHOOD�IULKHW��PlQV�UlWWVVlNHUKHW�RFK�PlQV�UlWW�DWW�VOLS�
SD�LQV\Q�L�GHW�SULYDWD��\WWHUVW�PlQV�KDQGOLQJVIULKHW��'HW�
lU�YlUGHQ�VRP�VNlU�WYlUV�LJHQRP�GH�WUH�YnOGVIRUPHUQD��
$YKDQGOLQJHQV�VWRUD�I|UWMlQVW�OLJJHU�L�GHQ�V\VWHPD�

WLVND�RFK�RPIDWWDQGH�JHQRPJnQJ�VRP�*DEULHOOD�1LOVVRQ�
JMRUW�DY�WUH�YLNWLJD�GHEDWWHU�L�VYHQVN�SROLWLN��IUnQ�GHW�OLOOD�
WLOO�GHW�VWRUD��9nUD�NXQVNDSHU�Sn�IlOWHW�KDU�XWDQ�WYHNDQ�
|NDW��+RQ�KDU�RFNVn�HQ�Q\DQVHUDG�RFK�LQWHOOHNWXHOOW�
KHGHUOLJ�KnOOQLQJ�WLOO�VLWW�XSSGUDJ��'HVVXWRP�VNULYHU�
KRQ�YlO��0LQD�LQYlQGQLQJDU�JlOOHU�DQDO\VHUQDV�NDUDNWlU��
VRP�LEODQG�InU�PHU�GUDJ�DY�´WUXVW�PH´�lQ�DY�WHRUHWLVNW�
I|UDQNUDGH�GLVNXVVLRQHU��)|UIDWWDUHQ�KDU�HQ�DQDO\WLVN�
U|VW��VRP�PHG�I|UGHO�NXQGH�K|MWV�HWW�SDU�SLQQKnO��7LOO�VLVW�
YLOO�MDJ�VWlOOD�IUnJDQ��9DG�KDU�*DEULHOOD�1LOVVRQ�XWPDQDW�
PHG�VLQ�DYKDQGOLQJ"�.DPSHQ�RP�WRONQLQJVI|UHWUlGH�
JnU�YLGDUH�

0DXG�(GXDUGV��6WRFNKROP

.ODUD�$UQEHUJ��0RWVlWWQLQJDUQDV�PDUNQDG��
'HQ�SRUQRJUD¿VND�SUHVVHQV�NRPPHUVLHOOD�
JHQRPEURWW�RFK�UHJOHULQJHQ�DY�SRUQRJUD¿�
L�6YHULJH�����±������6HNHO�ERNI|UODJ��/XQG�
����������V���LOO��(QJOLVK�VXPPDU\��,6%1�
�������������������

,�MDQXDUL������G|PGH�6YHD�+RYUlWW�HQ�VDPODUH�RFK�|YHU�
VlWWDUH�DY�0DQJD�VHULHU�WLOO�GDJVE|WHU�I|U�EDUQSRUQRJUD�
¿EURWW��'RPHQ�JlOOGH�LQQHKDY�DY����WHFNQDGH�ELOGHU�
I|UHVWlOODQGH�QDNQD�EDUQ�L�SRUQRJUD¿VND�VLWXDWLRQHU�RFK�
P|MOLJJMRUGHV�DY�GHQ�VNlUSQLQJ�DY�ODJVWLIWQLQJHQ�VRP�
WUlWW�L�NUDIW���MXOL�������6\IWHW�PHG�VNlUSQLQJHQ�KDGH�
YDULW�DWW�VWlUND�VN\GGHW�DY�EDUQ�L�DOOPlQKHW�RFK�HIIHNWLYL�
VHUD�EHNlPSQLQJHQ�DY�EDUQSRUQRJUD¿EURWW�L�V\QQHUKHW��
5HGDQ������NULPLQDOLVHUDGHV�EDUQSRUQRJUD¿�L�VYHQVN�
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WLGVSHULRG��LQOHGQLQJVYLV�SHULRGHQ�I|UH�GHQ�SRUQRJUD�
¿VND�SUHVVHQV�JHQRPEURWW��IUnQ�LQWURGXNWLRQHQ�DY�GHQ�
Q\D�WU\FNIULKHWVI|URUGQLQJHQ������RFK�IUDP�WLOO�������
YLONHW�YDU�nUHW�LQQDQ�HQ�XWUHGQLQJ��I|U�DWW�XWUHGD�KXUXYLGD�
HQ�DYUHJOHULQJ�DY�SRUQRJUD¿Q�YDU�P|MOLJ��WLOOVDWWHV��'lU�
HIWHU�VWXGHUDV�GHW�IDNWLVND�NRPPHUVLHOOD�JHQRPEURWWHW�
XQGHU�DQGUD�KlOIWHQ�DY������WDOHW�±�HQ�SHULRG�VRP�NDUDN�
WlULVHUDGHV�DY�HQ�VWDUN�|NQLQJ�DY�DQWDOHW�SRUQRJUD¿VND�
I|UODJ�L�6YHULJH�RFK�VRP�OHGGH�IUDP�WLOO�SRUQRJUD¿QV�
OHJDOLVHULQJ�������6OXWOLJHQ�DQDO\VHUDV�SHULRGHQ�HIWHU�
OHJDOLVHULQJHQ��KXU�DYUHJOHULQJHQ�SnYHUNDGH�EUDQVFKHQ�
VDPW�GHQ�GHEDWW�VRP�OHGGH�WLOO�HQ�nWHUUHJOHULQJ�DY�YLVVD�
GHODU�DY�GHW�SRUQRJUD¿VND�IlOWHW��VnVRP�EDUQSRUQRJUD¿Q�
�����RFK�YnOGVSRUQRJUD¿Q������
(QOLJW�$UQEHUJ�NDQ�SRUQRJUD¿QV�XWYHFNOLQJ�L�6YHULJH�

LQWH�I|UNODUDV�VRP�DQWLQJHQ�SROLWLVN�HOOHU�HNRQRPLVN��
,VWlOOHW�NUlYV�HWW�GXEEHOW�SHUVSHNWLY�VRP�InQJDU�GHQ�
|PVHVLGLJD�UHODWLRQHQ�PHOODQ�VDPKlOOH�RFK�PDUNQDG��
)|OMDNWOLJHQ�RPIDWWDU�DYKDQGOLQJHQ�VnYlO�HQ�UHGRJ|UHOVH�
I|U�SROLWLVND�EHVOXW��RFK�GH�GHEDWWHU�VRP�I|UHJnWW�GHVVD��
VRP�HNRQRPLVND�DVSHNWHU�RFK�NRQVHNYHQVHU��(PSLULVNW�
LQWUHVVHUDU�VLJ�$UQEHUJ�I|U�GH�I|UODJ�VRP�JDY�XW�SRUQR�
JUD¿VND�WLGQLQJDU��I|UODJHQV�NRPPHUVLHOOD�YLOONRU�RFK�
GHQ�WU\FNIULKHWVUlWWVOLJD�SROLWLN�RFK�SUDNWLN�VRP�LQUD�
PDGH�RFK�P|MOLJJMRUGH�GHUDV�YHUNVDPKHW��0HQ�VWXGLHQ�
ULNWDU�VLJ�lYHQ�PRW�GH�VWULGLJKHWHU�VRP�NULQJJlUGDGH�
NRPPHUVLDOLVHULQJHQ�DY�SRUQRJUD¿Q�RFK�KXU�GHEDWWHQ�
XQGHU�SHULRGHQ�LQÀXHUDW�GHVV�XWIRUPQLQJ��8WJnQJVSXQN�
WHQ�lU�WUH�IUnJHVWlOOQLQJDU��+XU�RFK�YDUI|U�I|UlQGUDGHV�
GH�UHJOHULQJDU�VRP�VW\UW�XWYHFNOLQJHQ�DY�SRUQRJUD¿VND�
WLGQLQJDU"�+XU�I|UlQGUDGHV�GHQ�GLVNXUVLYD�NRQVWUXN�
WLRQHQ�DY�SRUQRJUD¿Q�L�GHQ�SROLWLVND�RFK�PDVVPHGLDOD�
GHEDWWHQ"�+XU�XWYHFNODGHV�GHQ�SRUQRJUD¿VND�WLGQLQJV�
EUDQVFKHQ�L�LQWHUDNWLRQ�PHG�RPJLYDQGH�VDPKlOOH"
6RP�OlVDUH�XSSOHYHU�MDJ�DWW�GHW�lU�VYDUHW�Sn�GHQ�VHQDUH�

IUnJHVWlOOQLQJHQ�VRP�GRPLQHUDU�DYKDQGOLQJHQ��'HW�lU�
RFNVn�IUDPI|UDOOW�KlU�VRP�$UQEHUJ�VMlOY�VHU�DYKDQGOLQJ�
HQV�NXQVNDSVPlVVLJD�ELGUDJ�7LGLJDUH�KDU�GHW�VDNQDWV�
VWXGLHU�VRP�NDUWODJW�EUDQVFKHQV�XWYHFNOLQJ�VWDWLVWLVNW�
RFK�HPSLULVNW�RFK�$UQEHUJ�SnSHNDU�DWW�EHUlWWHOVHQ�RP�
SRUQRJUD¿QV�IUDPYl[W�VRP�NRPPHUVLHOO�SURGXNW�lU�HQ�
YLNWLJ�SXVVHOELW�L�VH[XDOLWHWHQV�HNRQRPLVND�KLVWRULD��LQWH�
PLQVW�I|U�DWW�GHQ�JHU�VYDU�Sn�IUnJRU�RP�KXU�RFK�YDUI|U�
VH[XDOLWHW�XWQ\WWMDV�L�HNRQRPLVND�VDPPDQKDQJ��
6YHULJH�YDU�WLOOVDPPDQV�PHG�'DQPDUN�HWW�DY�GH�

OlQGHU�VRP�WLGLJDVW�DYNULPLQDOLVHUDGH�XWJLYQLQJHQ�DY�
SRUQRJUD¿��5HGDQ������H[NOXGHUDGHV�GHQ�V�N��VHGOLJ�
KHWVSDUDJUDIHQ�XU�VYHQVN�WU\FNIULKHWVRUGQLQJ��YLONHW�
LQQHEDU�DWW�UHJOHULQJHQ�DY�VH[XHOOW�LQQHKnOO�L�WU\FNWD�

ODJVWLIWQLQJ��PHQ�I|UlQGULQJHQ������LQQHEDU�HWW�I|UEXG�
PRW�DOOD�IRUPHU�DY�VNLOGUDQGH�DY�EDUQ�L�SRUQRJUD¿VN�ELOG�
OLNVRP�PRW�DWW�|YHUKXYXGWDJHW�EHIDWWD�VLJ�PHG�G\OLND�
ELOGHU��+RYUlWWHQ�YDOGH�DWW�WROND�ODJVWLIWQLQJHQ�Vn�DWW�
GHWWD�lYHQ�JlOOGH�WHFNQDG�ELOG��
'RPHQ�YlFNWH�RPIDWWDQGH�GHEDWW�RP�YDG�VRP�ULPOL�

JHQ�NXQGH�UlNQDV�VRP�EDUQSRUQRJUD¿�RFK�LQWH��8WJMRUGH�
GRPHQ�HQ�|YHUGULYHQ�LQVNUlQNQLQJ�DY�\WWUDQGHIULKHWHQ�
HOOHU�HWW�YLNWLJW�I|UVYDU�DY�EDUQV�UlWWLJKHWHU"�'HQ�HQD�
SRVLWLRQHQ�L�GHEDWWHQ��EO�D��I|UHWUlGG�DY�MXVWLWLHPLQLVWHU�
%HDWULFH�$VN��JMRUGH�JlOODQGH�DWW�lYHQ�RP�WHFNQDGH�
ELOGHU�VDNQDGH�HQVNLOGD�RIIHU�Vn�XWJMRUGH�GH�HQ�NUlQN�
QLQJ�DY�EDUQ�VRP�JUXSS��'HW�IDQQV�LQWH�QnJRW�EHUlWWLJDW�
LQWUHVVH�L�DWW�SRUWUlWWHUD�XQJD�ÀLFNRU�VRP�KDU�VDPODJ�
PHG�YX[QD��WHFNQDGH�HOOHU�LQWH��PHQDGH�GHEDWW|UHUQD��
6QDUDUH�ULVNHUDGH�ELOGHU�DY�GHW�KlU�VODJHW�DWW�OHGD�WLOO�HQ�
QRUPDOLVHULQJ�Vn�DWW�VWHJHW�PHOODQ�WHFNQDG�ELOG�RFK�YHUN�
OLJKHW�L�I|UOlQJQLQJHQ�PLQVNDGH��'HQ�DQGUD�SRVLWLRQHQ�
KlYGDGH�DWW�GRPHQ�YDU�HWW�XWWU\FN�I|U�HWW�UlWWVVDPKlOOH�
VRP�GUDEEDWV�DY�PRUDOSDQLN��+XU�NXQGH�QnJRQWLQJ�UlN�
QDV�VRP�HWW�EURWW�QlU�GHW�VDNQDGHV�EURWWVRIIHU�L�IRUP�DY�
YHUNOLJD�EDUQ�VRP�NUlQNWHV�VH[XHOOW"�7YlUWRP��PHQDGH�
VRPOLJD��NXQGH�WHFNQDGH�ELOGHU�IXQJHUD�VRP�VXEVWLWXW�
I|U�DQQDQ�EDUQSRUQRJUD¿�RFK�OHGD�WLOO�IlUUH�|YHUJUHSS�
PRW�YHUNOLJD�EDUQ��
'HEDWWHQ�LOOXVWUHUDU�GHQ�RHQLJKHW�VRP�LQWH�VlOODQ�

XSSVWnU�QlU�GHW�JlOOHU�YDU�YnOGHWV�JUlQVHU�VND�GUDV��MIU�
1LOVVRQ��������6DPPD�RHQLJKHW�lU�GHW�FHQWUDOD�WHPDW�
L�HNRQRPKLVWRULNHUQ�.ODUD�$UQEHUJV�DYKDQGOLQJ�0RW�
VlWWQLQJDUQDV�PDUNQDG��'HQ�SRUQRJUD¿VND�SUHVVHQV�
NRPPHUVLHOOD�JHQRPEURWW�RFK�UHJOHULQJHQ�DY�SRUQR�
JUD¿�L�6YHULJH�����±������,�HQ�RPInQJVULN�ERN�UHGRJ|U�
$UQEHUJ�I|U�GH�SROLWLVND�RFK�HNRQRPLVND�RUVDNHUQD�WLOO�
RFK�NRQVHNYHQVHUQD�DY�GHQ�´SRUUYnJ´�VRP�VYHSWH�LQ�
|YHU�ODQGHW�XQGHU�VOXWHW�DY������WDOHW��$UQEHUJ�I|OMHU�
SRUQRJUD¿QV�NRPPHUVLHOOD�JHQRPEURWW�L�6YHULJH�±�IUnQ�
DWW�KD�YDULW�I|UEMXGHQ�WLOO�DWW�EOL�HQ�ODJOLJ�YDUD��WLOOJlQJOLJ�
I|U�DOOD�±�RFK�VWlOOHU�IUnJDQ�YDUI|U�MXVW�6YHULJH�YDU�Vn�
WLGLJW�XWH�PHG�HQ�DYUHJOHULQJ��
$YKDQGOLQJHQV�V\IWH�lU�DWW�DQDO\VHUD�KXU�RFK�YDUI|U�

GHQ�VYHQVND�SRUQRJUD¿VND�SUHVVHQ�XWYHFNODGHV�PRW�HQ�
PDVVPDUNQDG�XQGHU�SHULRGHQ�����±������9DOHW�DY�WLGV�
SHULRG�I|OMHU�GHOYLV�DYJUlQVQLQJHQ�WLOO�WLGQLQJVPHGLHW��
(PSLULVNW�IRNXV�ULNWDV�PRW�SRUUWLGQLQJHQ�±�IUnQ�XSSWDN�
WHQ�WLOO�GHVV�NRPPHUVLHOOD�JHQRPEURWW�XQGHU������WDOHW�
WLOO�GHVV�PLQVNQLQJ�HIWHU�NRQNXUUHQV�IUnQ�YLGHR¿OPHQ�L�
VOXWHW�DY������WDOHW��$YKDQGOLQJHQ�lU�LQGHODG�L�IHP�GHODU��
8W|YHU�LQOHGQLQJ�RFK�DYVOXWDQGH�GLVNXVVLRQ�EHVNULYHU�
nWHUVWnHQGH�WUH�HPSLULVND�NDSLWHO�YDUGHUD�HQ�DYJUlQVDG�
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DOVWHU�I|UVYDQQ��,�HQ�QXWLGD��PHU�SRSXOlUW�I|UHNRPPDQGH�
I|UVWnHOVH�DY�VYHQVN�SRUQRJUD¿V�KLVWRULD�DQWDV�LQWH�VlOODQ�
DYUHJOHULQJHQ������KD�YDULW�GHW�VRP�VDWWH�IDUW�Sn�SRU�
QRJUD¿QV�XWYHFNOLQJ��EnGH�WLOO�VWRUOHN�RFK�WLOO�LQQHKnOO��
(WW�LQWUHVVDQW�UHVXOWDW�VRP�$UQEHUJ�PHG�VLWW�HNRQRPLVN�
KLVWRULVND�SHUVSHNWLY�NDQ�YLVD�lU�HPHOOHUWLG�DWW�|NQLQJHQ�
DY�DQWDOHW�SRUUWLGQLQJVI|UODJ�RFK�SRUUWLGQLQJDU�VNHGGH�
UHGDQ�I|UH�������'HW�YDU�LQWH�DYNULPLQDOLVHULQJHQ�L�
VLJ�VRP�OHGGH�WLOO�HQ�´SRUU�ERRP´�L�VDPKlOOHW��8QGHU�
�����WDOHW�OnJ�SRUUWLGQLQJVSURGXNWLRQHQ�WYlUWRP�Sn�HQ�
UHODWLYW�MlPQ�RFK�VWDELO�QLYn��0|MOLJHQ�EOHY�SRUQRJUD¿Q�
PHU�V\QOLJ�L�GHW�RIIHQWOLJD�UXPPHW��$UQEHUJ�EHVNULYHU�L�
VWlOOHW�KXU�I|UODJHQ�XQGHU������WDOHW�XWYHFNODGH�HQ�UDG�
ROLND�VWUDWHJLHU�I|U�DWW�XQGNRPPD�ODJVWLIWQLQJHQ��VRP�
DWW�LQWH�OlPQD�LQ�JUDQVNQLQJVH[HPSODU�DY�WLGQLQJDUQD�
WLOO�WU\FNIULKHWVRPEXGHQ�L�WLG��I|UlQGULQJDU�L�GLVWULEX�
WLRQVNHGMDQ�RFK�JHQRP�DWW�XWVH�HQ�DQQDQ�SHUVRQ�lQ�I|U�
ODJHWV�lJDUH�WLOO�´PnOYDNW´�I|U�DWW�WD�HYHQWXHOOD�VWUDII��
3RUUYnJHQ�I|UHJLFN�DOOWVn�ODJlQGULQJHQ��YLONHW�YlFNHU�
I|OMGIUnJDQ�RP�GHW�WYlUWRP�YDU�GHQQD�VRP�WYLQJDGH�IUDP�
ODJlQGULQJHQ"�$UQEHUJ�VYDUDU�EnGH�RFK��RFK�PHQDU�DWW�
ODJlQGULQJHQ�NRP�WLOO�VWnQG�EnGH�WLOO�I|OMG�DY�HQ�DOOPlQ�
SROLWLVN�YLOMD�WLOO�VH[XHOO�OLEHUDOLVHULQJ�XQGHU������WDOHW�
RFK�DY�HWW�NRPPHUVLHOOW�WU\FN��6NLOOQDGHQ�PHOODQ�SRU�
QRJUD¿Q�Sn�������RFK����WDOHQ�OnJ�LVWlOOHW�IUDPI|UDOOW�L�
JUDGHQ�DY�VSHFLDOLVHULQJ��IUnQ�DWW�KD�ULNWDW�VLJ�WLOO�́ DOOD´�
JLFN�GHQ�PRW�PHU�VSHFL¿ND�VH[XHOOD�LQULNWQLQJDU�VRP�
EDUQSRUQRJUD¿��VDGRPDVRFKLVP�RFK�ROLND�IHWLVFKLVPHU��
6RP�QlPQWV�RYDQ�GRPLQHUDV�DYKDQGOLQJHQ�DY�GHQ�

I|UHWDJVKLVWRULVND�DVSHNWHQ�DY�SRUQRJUD¿QV�XWYHFNOLQJ��
'HW�lU�QDWXUOLJWYLV�Sn�GHWWD�RPUnGH�VRP�$UQEHUJ�KDU��RFK�
VRP�HNRQRPKLVWRULNHU�VND�KD��VLQ�IUlPVWD�NRPSHWHQV��
0HQ�I|U�GHQ�HNRQRPLVNW�PLQGUH�EHYDQGUDGH�OlVDUHQ�
ULVNHUDU�GH�DYVQLWW�VRP�EHVNULYHU�I|UODJHQ��RFK�VRP�
GLVSRVLWLRQVWHNQLVNW�KnOOV�nWVNLOGD�IUnQ�UHGRJ|UHOVHUQD�
I|U�GHW�SROLWLVND�VNHHQGHW��DWW�XSSOHYDV�VRP�QnJRW�VRP�
EORFNHUDU�EHVNULYQLQJHQ�DY�GHW�KLVWRULVND�I|UORSSHW��
'HW�lU��HQOLJW�PLQ�PHQLQJ��QlU�$UQEHUJ�EHVNULYHU�GHQ�
PHGLDOD�GHEDWWHQ�RFK�GH�SROLWLVND�EHVOXWHQ�VRP�DYKDQG�
OLQJHQ�EOLU�VRP�LQWUHVVDQWDVW��&HQWUDOW�XQGHU�GHQ�VWXGH�
UDGH�WUHWWLRnUVSHULRGHQ�YDU��OLNVRP�LGDJ��YLONHW�H[HPSOHW�
PHG�0DQJD�WHFNQLQJDUQD�RYDQ�YLVDU��SURVWLWXWLRQHQV�
VRFLDOD�RFK�NXOWXUHOOD�HIIHNWHU��,�YLONHQ�XWVWUlFNQLQJ�YDU�
SRUQRJUD¿�QnJRQWLQJ�QHJDWLYW�RFK�L�Vn�IDOO�Sn�YLONHW�VlWW"�
8QGHU�������RFK����WDOHQ�DQVnJV�SRUQRJUD¿QV�SR�

WHQWLHOOW�VNDGOLJD�HIIHNWHU�IUDPI|UDOOW�YDUD�ULNWDGH�PRW�
GHQ�HQVNLOGH�DQYlQGDUHQ�HOOHU�VDPKlOOVPRUDOHQ�L�VWRUW��
2URQ�JlOOGH��EHVNULYHU�$UQEHUJ��KXUXYLGD�SRUQRJUD¿Q�
NXQGH�OHGD�WLOO�DWW�VH[XDOLWHWHQ�VLSSUDGH�XW�XU�GHQ�lN�

WHQVNDSOLJD�GRPlQHQ��OLNVRP�I|U�VSULGQLQJHQ�DY�SHU�
YHUVLRQHU�VnVRP�KRPRVH[XDOLWHW�RFK�KlQJGH�VDPPDQ�
PHG�YHP�VRP�DQVnJV�YDUD�GHVV�IUlPVWD�NRQVXPHQWHU�
±�PlQ�L�DOOPlQKHW��nOGULQJDU�HOOHU�XQJGRPDU��lYHQ�GH�
EnGD�VHQDUH�NDWHJRULHUQD�XQGHUI|UVWnWW�DY�PDQOLJW�N|Q���
$WW�YX[QD��JLIWD�PlQ�NRQVXPHUDGH�SRUQRJUD¿�W\FNV�
KD�YDULW�UHODWLYW�RSUREOHPDWLVNW�RFK�L�GHQ�XWVWUlFNQLQJ�
nOGULQJDU�VWRG�I|U�NRQVXPWLRQHQ�EHWUDNWDGHV�GHW�VQDUDVW�
VRP�QnJRQWLQJ�SRVLWLYW��(QVDPPD�RFK�XWDQ�NRQWDNW�
PHG�NYLQQRU�I\OOGH�SRUQRJUD¿Q�HQ�YLNWLJ�IXQNWLRQ�I|U�
GHVVD�PlQV�OLYVNYDOLWHW��'HW�YDU�I|UVW�I|U�XQJGRPDU�
VRP�SRUQRJUD¿Q�YDU�HWW�KRW��LQWH�I|U�DWW�GH�ULVNHUDGH�DWW�
In�HQ�VNHY�NYLQQRV\Q��VRP�DUJXPHQWHW�YDQOLJHQ�O\GHU�
LGDJ��XWDQ�I|U�DWW�GH�L�VLQ�RPRJQDG�ULVNHUDGH�DWW�EOL�
KRPRVH[XHOOD�HOOHU�nWPLQVWRQH�VYnUDUH�DWW�OHGD�LQ�L�GHQ�
WU\JJD�KHWHURVH[XHOOD�IDPLOMHELOGQLQJHQ�
)|UVW�HIWHU�DYUHJOHULQJHQ������K|UGHV��IUDPI|UDOOW�

IUnQ�NYLQQRU|UHOVHKnOO��SHUVSHNWLY�L�GHEDWWHQ�VRP�IUDP�
K|OO�SRUQRJUD¿QV�QHJDWLYD�YHUNQLQJDU�I|U�NYLQQRU�±�EnGH�
I|U�GH�PRGHOOHU�VRP�PHGYHUNDGH�L�SURGXNWLRQHQ�RFK�
I|U�NYLQQRU�RFK�EDUQ�L�DOOPlQKHW��'HQ�O|VVOlSSWKHW�RFK�
RPRUDO�VRP�VHWWV�VRP�HQ�I|OMG�DY�SRUQRJUD¿Q�XQGHU�
������RFK����WDOHQ�HUVDWWHV�XQGHU������WDOHW�PHG�HQ�
NULWLN�DY�EULVWDQGH�MlPVWlOOGKHW�RFK�VH[LVP�RFK�I|UVWn�
HOVHQ�DY�SRUQRJUD¿�OlQNDGHV�VDPPDQ�PHG�IUnJRU�VRP�
YnOGWlNW�RFK�SURVWLWXWLRQ��$UQEHUJ�YLVDU�I|OMDNWOLJHQ�DWW�
DYUHJOHULQJHQ�DOGULJ�JMRUGH�SRUQRJUD¿Q�WLOO�HQ�DOOPlQW�
EUXNDG�YDUD��.QDSSW�KDGH�GHQ�YXQQLW�SROLWLVN�DFFHSWDQV�
I|UUlQ�GHW�XSSVWRG�Q\D�NRQWURYHUVHU��$UQEHUJV�VOXWVDWV�
lU�DWW�RDYVHWW�KXU�SRUQRJUD¿Q�GH¿QLHUDWV��Vn�KDU�GHQ�
XWVDWWV�I|U�RIIHQWOLJ�NULWLN��0HQ��IUDPKnOOHU�KRQ��RDY�
VHWW�IUnQ�YLONHW�KnOO�NULWLNHQ�XWJnWW��W�H[��IUnQ�NULVWQD�
JUXSSHU�HOOHU�NYLQQRU|UHOVHQ���Vn�KDU�GHQ�ERWWQDW�L�HQ�
KHWHURQRUPDWLY�DQDO\V��
&HQWUDOW�I|U�DWW�I|UVWn�GHQ�SRUQRJUD¿VND�SUHVVHQV�

KLVWRULD�L�6YHULJH�lU�LQVLNWHQ�DWW�SRUQRJUD¿�LQWH�lU�HWW�
OnVW�EHJUHSS�WLOO�VLWW�LQQHKnOO�XWDQ�QnJRW�VRP�I|UlQGUDV�
|YHU�WLG�������NODVVDV�0DQJD�WHFNQLQJDU�VRP�RWLOOnWQD��
PHGDQ�VnYlO�EDUQSRUQRJUD¿VND�WHFNQLQJDU�VRP�IRWRJUD�
¿HU�YDU�IXOOW�ODJOLJD��RFK�YDQOLJW�I|UHNRPPDQGH��XQGHU�
�����WDOHW��'HWWD�lU�lYHQ�$UQEHUJV�WHRUHWLVND�XWJnQJV�
SXQNW��EHJUHSSHW�SRUQRJUD¿�VND�I|UVWnV�VRP�KLVWRULVNW�
RFK�VRFLDOW�NRQVWUXHUDW�RFK�EHURHQGH�DY�SDUDOOHOOD�GLV�
NXUVHU�RFK�SHUVSHNWLY��$UQEHUJ�EHWRQDU�LQOHGQLQJVYLV�
DWW�HQ�IDVW�GH¿QLWLRQ�DY�YDG�SRUQRJUD¿�lU�VNXOOH�ULVNHUD�
DWW�I|UELVH�HQ�KLVWRULVN�I|UlQGULQJ�DY�YDG�VRP�XSSIDW�
WDWV�VRP�SRUQRJUD¿VNW��([HPSHOYLV�VNXOOH�HQ�QXWLGD�
IHPLQLVWLVN�GH¿QLWLRQ�DY�SRUQRJUD¿�VRP�I|UQHGUDQGH�
RFK�NQXWHQ�WLOO�YnOG�ULVNHUD�DWW�EOL�DQDNURQLVWLVN��,VWlOOHW�
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VlJHU�VLJ�$UQEHUJ�OlPQD�GH¿QLWLRQHQ�WLOO�GH�DNW|UHU�KRQ�
VWXGHUDU��'HW�lU�HPHOOHUWLG�KlU�MDJ�VHU�DYKDQGOLQJHQV�
VW|UVWD�SUREOHP��GH�NRQNUHWD�GH¿QLWLRQHUQD�XWHEOLU��0HQ�
I|U�DWW�I|UVWn�GH�ROLND�KLVWRULVND�RFK�GLVNXUVLYD�NRQWH[WHU�
$UQEHUJ�EHVNULYHU�EHK|YHU�OlVDUHQ�YHWD�YDG�VRP�DYVHV��
$UQEHUJ�VNULYHU�DWW�SRUUWLGQLQJDUQD�XQGHU�SHULRGHQ��

PHG�KHQQHV�HJHW�EHJUHSS��EOHY�DOOWPHU�́ VH[XHOOW�H[SOL�
FLWD´�L�EHPlUNHOVHQ�KnUGSRUQRJUD¿VND��PHQ�YDG�LQQHElU�
GHW�UHQW�NRQNUHW"�+XU�VnJ�SRUQRJUD¿�XW�XQGHU�GHQ�VWXGH�
UDGH�SHULRGHQ"�+lU�VDNQDU�MDJ�GHWDOMHUDGH�EHVNULYQLQJDU�
DY�GH�SRUQRJUD¿VND�ELOGHU�GHEDWWHQ�IDNWLVNW�KDQGODGH�
RP�RFK�VRP�$UQEHUJ�VMlOY�WDJLW�GHO�DY�L�VLQ�RPIDWWDQGH�
JHQRPJnQJ�DY�SRUQRJUD¿VND�WLGQLQJDU��,�EULVW�Sn�LQQH�
KnOOVEHVNULYQLQJDU�InU�GHQ�OlVDUH�VRP�LQWH�VMlOY�NRQ�
VXPHUDW�SRUQRJUD¿�XQGHU�GHQ�VWXGHUDGH�SHULRGHQ�HOOHU�
VRP��YLONHW�lU�IDOOHW�PHG�PLJ�VMlOY��EHWUDNWDU�SRUQRJUD¿�
IUnQ�HWW�IHPLQLVWLVNW�SHUVSHNWLY��KnOOD�WLOO�JRGR�PHG�VLQD�
HJQD�I|UHVWlOOQLQJDU��RFK�I|UGRPDU"��RP�YDG�SRUQRJUD¿�
lU�I|U�DWW�I|UVWn�GHW�VNHHQGH�VRP�$UQEHUJ�EHVNULYHU��'HW�
VlJHU�VLJ�VMlOYW�DWW�GHWWD�LQWH�JHU�HQ�UlWWYLVDQGH�I|UVWnHOVH�
I|U�GHEDWWHQ�XWDQ��VRP�$UQEHUJ�VMlOY�SnSHNDU��ULVNHUDU�
DWW�EOL�DQDNURQLVWLVN��
)|U�DWW�H[HPSOL¿HUD�SUREOHPHW�YLOO�MDJ�O\IWD�IUDP�HQ�

DY�GH�PHU�XQGHUI|UVWnGGD�WHVHU�VRP�$UQEHUJ��HQOLJW�PLQ�
OlVQLQJ��GULYHU�L�DYKDQGOLQJHQ��QlPOLJHQ�DWW�PRWVWnQ�
GHW�PRW�SRUQRJUD¿Q�L�JUXQGHQ�ERWWQDGH�L�HWW�PRWVWnQG�
PRW�RFK�UlGVOD�I|U�KRPRVH[XDOLWHW��)|U�DWW�NXQQD�I|UVWn�
GHQQD�DQDO\V��VRP�VlNHUW�lU�KHOW�ULPOLJ��KDGH�NUlYWV�
DWW�OlVDUHQ�NlQW�WLOO�L�YLONHQ�XWVWUlFNQLQJ�RFK�Sn�YLONHW�
VlWW�SRUUWLGQLQJDU�YLG�GHQ�KlU�WLGHQ�EHVNUHY�KRPRVH[X�
DOLWHW��9DUI|U�WURGGH�PDQ�DWW�ELOGHUQD�NXQGH�OHGD�WLOO�
KRPRVH[XDOLWHW"�9DU�GHW�I|U�DWW�GH�YLVDGH�IUL�VH[XDOLWHW�
L�DOOPlQKHW�HOOHU�XWJMRUGHV�ELOGHUQD�XWWU\FNOLJHQ�DY�KR�
PRVH[XHOOD�VLWXDWLRQHU"�2P�LQWH��NDQ�LQWH�ELOGHU�Sn�WYn�
QDNQD�NYLQQRU�WLOOVDPPDQV�VQDUDUH�VHV�VRP�HWW�XWWU\FN�
I|U�HQ�KHWHURVH[XHOO�PDQOLJ�IDQWDVL�lQ�VRP�HWW�XWWU\FN�
I|U�KRPRVH[XDOLWHW"
0|MOLJHQ�KlQJHU�DYVDNQDGHQ�DY�LQQHKnOOVEHVNULY�

QLQJDU�VDPPDQ�PHG�DWW�$UQEHUJ�DQVHWW�GHQQD�DVSHNW�
DY�SRUQRJUD¿Q�UHGDQ�YDUD�EHVNULYHQ��$UQEHUJ�VNULYHU�
XWWU\FNOLJHQ�DWW�IRUVNQLQJ�RP�SRUQRJUD¿�JHQHUHOOW�VHWW�
lU�RPIDWWDQGH��L�V\QQHUKHW�YDG�JlOOHU�GHVV�LQQHKnOO�RFK�
GHVV�VRFLDOD�HIIHNWHU��PHGDQ�GHW�IXQQLWV�In�VWXGLHU�DY�
GHVV�HNRQRPLVND�DVSHNWHU��,�H[HPSHOYLV�PHGLHYHWDUHQ�
$QMD�+LUGPDQV�DYKDQGOLQJ�7LOOWDODQGH�ELOGHU��*HQXV��
VH[XDOLWHW�RFK�SXEOLNV\Q�L�9HFNRUHY\Q�RFK�)LE�DNWXHOOW�
�������J|UV�P\FNHW�ULNWLJW�LQJnHQGH�EHVNULYQLQJDU�DY�
LQQHKnOOHW�RFK�KXU�GHW�ELGUDU�WLOO�DWW�NRQVWUXHUD�N|Q��
0HQ�GHW�lU�LQWH�HQ�UHJHOUlWW�LQQHKnOOVDQDO\V�MDJ�HIWHU�

O\VHU�L�$UQEHUJV�DYKDQGOLQJ��HQEDUW�HQ�W\GOLJDUH�KMlOS�
I|U�OlVDUHQ�DWW�I|UVWn�RFK�WD�VWlOOQLQJ�WLOO�GHEDWW|UHUQDV�
ROLND�VWnQGSXQNWHU��'HWWD�EOLU�lQQX�YLNWLJDUH�L�V\QQHU�
KHW�VRP�PDQ��WURWV�DWW�$UQEHUJ�VMlOY�LQWH�VlJHU�VLJ�YLOMD�
WD�VWlOOQLQJ�L�GHQ�IRUWIDUDQGH�OLND�DNWXHOOD�IUnJDQ�RP�
SRUQRJUD¿QV�YDUD�HOOHU�LQWH�YDUD��JHQRPJnHQGH�DQDU�
HWW�SUR�SRUQRJUD¿VNW�SHUVSHNWLY�L�DYKDQGOLQJHQ��$UQ�
EHUJV�KnOOQLQJ�JUXQGDU�VLJ�Sn�HQ�JHQRPJnQJ�DY�WUHWWLR�
nUV�XSSODJRU�DY�SRUQRJUD¿VN�SUHVV��HQ�NXQVNDS�VRP�
OlVDUHQ�XQGHUI|UVWnV�KD�I|U�DWW�VMlOY�NXQQD�ELOGD�VLJ�HQ�
XSSIDWWQLQJ�L�IUnJDQ�

*DEULHOOD�1LOVVRQ��/XQG

0DULND�1RUGVWU|P��5RFNHQ�VSHODU�UROO��(Q�
HWQRORJLVN�VWXGLH�DY�NYLQQOLJD�URFNPXVLNHU��
(WQRORJLVND�VNULIWHU�����,QVWLWXWLRQHQ�I|U�NXO�
WXU��RFK�PHGLHYHWHQVNDSHU��8PHn�XQLYHUVLWHW�
����������V��,6%1�������������������

0DULND�1RUGVWU|PV�DYKDQGOLQJ�XWJ|U�HQ�HWQRORJLVN�
VWXGLH�DY�WLR�XQJD�NYLQQOLJD�URFNPXVLNHU�NQXWQD�WLOO�
WYn�PXVLNI|UHQLQJDU��6KH¶V�*RW�WKH�%HDW�L�8PHn�RFK�
5RFNUHEHOOHU�L�8SSVDOD��6\IWHW�PHG�DYKDQGOLQJHQ�lU�DWW�
´DQDO\VHUD�KXU�WLR�XQJD�NYLQQRU�VHU�Sn�VLQD�LGHQWLWHWHU�
VRP�URFNPXVLNHU�RFK�VRP�PHGOHPPDU�HQJDJHUDGH�L�
IHPLQLVWLVND�PXVLNI|UHQLQJDU��PHG�VSHFLHOOW�IRNXV�Sn�
IUnJRU�VRP�U|U�JHQXV�RFK�IHPLQLVP´��V������'H�DQYlQGD�
PHWRGHUQD�lU�KXYXGVDNOLJHQ�LQWHUYMXHU�RFK�GHOWDJDQGH�
REVHUYDWLRQHU��$YKDQGOLQJHQV�IUnJHVWlOOQLQJDU�EHU|U�
EO�D��YLOND�GULYNUDIWHU�KRV�LQIRUPDQWHUQD�VRP�OLJJHU�
EDNRP�DPELWLRQHQ�DWW�EOL�URFNPXVLNHU��GHUDV�LQWUHVVH�
I|U�IHPLQLVWLVND�IUnJHVWlOOQLQJDU�LQRP�SRSXOlUPXVLNHQV�
IlOW��YLONHQ�DQSDVVQLQJ�WLOO�ROLND�QRUPHU�RFK�I|UYlQW�
QLQJDU�VRP�NUlYV�DY�GHP��YLOND�XWWU\FN�GHW�PXVLND�
OLVND�VNDSDQGHW�WDU�VLJ�RFK�KXU�GHWWD�NDQ�UHODWHUDV�WLOO�
GH�GLVNXUVLYD�I|UHVWlOOQLQJDU�VRP�¿QQV�RP�URFN��JHQXV��
NUHDWLYLWHW�RFK�IHPLQLVP�VDPW�YLOND�DUEHWVVWUDWHJLHU�RFK�
LGHRORJLHU�VRP�OLJJHU�WLOO�JUXQG�I|U�GHW�HQVNLOGD�RFK�
NROOHNWLYD�DUEHWHW�L�PXVLNI|UHQLQJDUQD�
,�GHW�LQOHGDQGH�NDSLWOHW�GLVNXWHUDU�1RUGVWU|P�VLQD�

WHRUHWLVND�XWJnQJVSXQNWHU��KHQQHV�DPELWLRQ�lU�DWW�L�DY�
KDQGOLQJHQ�WLOOlPSD�HWW�LGHQWLWHWVSHUVSHNWLY�PHG�JHQXV�
L�IRNXV��(WW�YLNWLJW�WHPD�lU�´PXVLNHQV�EHN|QLQJ´��KRQ�
SnSHNDU�DWW�GHW�¿QQV�HQ�Sn�VHQDUH�nU�Yl[DQGH�PlQJG�OLW�
WHUDWXU�VRP�SUREOHPDWLVHUDU�UHODWLRQHQ�PHOODQ�PXVLN�RFK�
JHQXV��GHOV�JHQRP�NULWLN�DY�HQ�H[LVWHUDQGH�PXVLNKLVWR�
ULRJUD¿VN�NDQRQ��GHOV�JHQRP�DWW�L�|NDQGH�XWVWUlFNQLQJ�
IRNXVHUD�PXVLNHQV�EHW\GHOVH�I|U�LGHQWLWHWVIRUPHULQJ�


