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8OI�6WDKUH���5HFODLP�WKH�6WUHHWV��2P�JDWXIHV�
WHU��YlJPRWVWnQG�RFK�UlWWHQ�WLOO�VWDGHQ��$WODV�
$NDGHPL��6WRFNKROP�����������V���LOO��,6%1�
������������������

8QGHU�VOXWHW�DY������WDOHW�RFK�E|UMDQ�DY������WDOHW�lJGH�
HWW�DQWDO�JDWXDNWLRQHU�UXP�L�ÀHUD�DY�6YHULJHV�VWRUVWlGHU��
9L�lU�PnQJD�VWRFNKROPDUH�VRP�PLQQV�KXU�JDWXUXPPHW�
LQWRJV�DY�XQJGRPDU�VRP�GDQVDGH�Sn�JDWRUQD��VSHODGH�
K|J�PXVLN�RFK�NOlWWUDGH�Sn�ELODU��0nQJD�DY�RVV�NRPPHU�
RFNVn�LKnJ�HQ�PHU�REHKDJOLJ�ELOG�DY�GHVVD�DNWLRQHU��GlU�
NUDYDOOSROLVHU�VSUDQJ�HIWHU�XQJGRPDU�VRP�VSUD\DGH�Sn�
IDVDGHU�RFK�VORJ�V|QGHU�VN\OWI|QVWHU�RFK�GlU�GH�VRP�
GHOWRJ�L�IHVWHUQD�RFK�GHPRQVWUDWLRQHUQD�WLOO�VOXW�N|UGHV�
ERUW�IUnQ�VWDGHQ�L�EXVVDU��9L�PLQQV�GHVVD�DNWLRQHU�XQGHU�
QDPQHW�5HFODLPU|UHOVHQ��PHQ�YL�I|UVWRG�LQWH�DOOWLG�GHVV�
V\IWH�RFK�LQQHE|UG��9DG�YLOOH�HJHQWOLJHQ�GHVVD�XQJGR�
PDU�nVWDGNRPPD�QlU�GH�´nWHUWRJ´�JDWDQ�RFK�VWDGHQ"��
9LONHW�EXGVNDS�KDGH�GH"�,�HWQRORJHQ�8OI�6WDKUHV�ERN�
InU�YL�VYDUHW�Sn�GHVVD�IUnJRU��0HQ�LQWH�HQEDUW�Sn�GHVVD�
IUnJRU��%RNHQ�5HFODLP�WKH�6WUHHWV�lU�KXYXGWLWHOQ�WLOO�
WURWV�HQ�EnGH�EUHG�RFK�GMXS�XQGHUV|NQLQJ�RP�KXU�RFK�
YDUI|U�PlQQLVNRU�JHQRP�VRFLDOD�U|UHOVHU�RFK�DNWLRQHU�
KlYGDU�VLQ�GHPRNUDWLVND�UlWW�WLOO�VWDGVUXPPHW��+lU�lU�
5HFODLPU|UHOVHQ�YLVVHUOLJHQ�FHQWUDO�L�YnU�VDPWLG��PHQ�
6WDKUHV�UHVRQHPDQJ�JHU�lYHQ�OlVDUHQ�LQWUHVVDQW�NXQVNDS�
RP�HQ�VWRU�GHO�DY�JDWX��RFK�YlJDNWLRQHUQDV�KLVWRULVND�
RFK�LQWHUQDWLRQHOOD�NRQWH[W��8QGHUUXEULNHQ�2P�JDWX�
IHVWHU��YlJPRWVWnQG�RFK�UlWWHQ�WLOO�VWDGHQ�J|U�GlUI|U�PHU�
UlWWYLVD�nW�ERNHQV�LQQHKnOO�
6HGDQ������KDU�8OI�6WDKUH�SXEOLFHUDW�HWW�ÀHUWDO�EHW\�

GHOVHIXOOD�XQGHUV|NQLQJDU�RP�VWDGVRPYDQGOLQJDU�RFK�
VRFLDOD�U|UHOVHU�L�6WRFNKROP��%RNHQ�5HFODLP�WKH�6WUHHW��
2P�JDWXIHVWHU��YlJPRWVWnQG�RFK�UlWWHQ�WLOO�VWDGHQ��VRP�
NRP�XW�YLQWHUQ�������lU�GHQ�IMlUGH�GHOHQ�L�GHQQD�XQ�
GHUV|NQLQJVVHULH�RFK�UHVXOWDWHW�DY�HWW�IRUVNQLQJVSURMHNW�
¿QDQVLHUDW�DY�IRUVNQLQJVUnGHW�)RUPDV��,�GH�WLGLJDUH�SX�
EOLNDWLRQHUQD�XQGHUV|NWH�6WDKUH�L�'HQ�DOWHUQDWLYD�VWDGHQ�
�������GHQ�RPYlOYDQGH�VWDGVRPYDQGOLQJ�VRP�6WRFN�
KROP�JHQRPJLFN�XQGHU�nUHQ�����±�����RFK�KXU�GHQQD�
I|UlQGULQJVSURFHVV�YlFNWH�HQ�VWDUN�SURWHVWU|UHOVH��V�N��

E\DODJVU|UHOVH��YDUV�PHVW�NlQGD�DJHUDQGH�YDU�DOPVWULGHQ�
L�.XQJVWUlGJnUGHQ�������'lUHIWHU�WRJ�VLJ�6WDKUH�L�'HQ�
JU|QD�VWDGHQ��������DQ�6WRFNKROPV�VWDGVPLOM|U|UHOVH�
RFK�DQDO\VHUDGH�GH�DNW|UHU�RFK�KlQGHOVHU�VRP�XQGHU�
�����WDOHW�SURWHVWHUDGH�PRW�RFK�L�YLVV�PnQ�O\FNDGHV�
VWRSSD�QnJUD�DY�6WRFNKROPV�PHVW�NRQWURYHUVLHOOD�WUD�
¿NSURMHNW��7UH�nU�VHQDUH�DQODGH�6WDKUH�L�'HQ�JOREDOD�
VWDGHQ��������HWW�LQWHUQDWLRQHOOW�SHUVSHNWLY�Sn�VDPWLGHQV�
VWRUVWDGVRPYDQGOLQJDU�RFK�Sn�GH�U|UHOVHU�L�6WRFNKROP�
VRP�SURWHVWHUDU�PRW�GHVVD��6RP�HWW�IMlUGH�VWHJ�L�GHQQD�
SXEOLNDWLRQVVHULH�KDU�QX�DOOWVn�6WDKUH�ULNWDW�V|NDUOMXVHW�
PRW�5HFODLPU|UHOVHQ�L�6WRFNKROP�RFK�6YHULJH�PHG�GHVV�
KLVWRULVND�RFK�LQWHUQDWLRQHOOD�VDPPDQKDQJ�RFK�VDWW�GHQ�
QD�VRFLDOD�U|UHOVH�L�UHODWLRQ�WLOO�MXVW�VWDGVRPYDQGOLQJDU�
RFK�VWDGVSROLWLN��6WDKUH�NRQVWDWHUDU�DWW�5HFODLPU|UHOVHQ�
EnGH�LQWHUQDWLRQHOOW�RFK�QDWLRQHOOW�lU�I|UYnQDQVYlUW�OLWH�
XQGHUV|NW��PHG�WDQNH�Sn�KXU�PnQJD�RFK�IHWD�UXEULNHU�
GHQ�KDU�VNDSDW��+DQ�YLOO�VnOHGHV�PHG�HWW�HWQRORJLVNW�
DQJUHSSVVlWW�ELGUD�PHG�Q\�NXQVNDS�RP�GHQQD�VRFLDOD�
RFK�XUEDQD�U|UHOVH��GlU�lPQHV|YHUJULSDQGH�WHRULHU�RFK�
WLGLJDUH�IRUVNQLQJ�WDV�XSS�I|U�DWW�EHVYDUD�WLGLJDUH�UH�
ODWLYW�RXWIRUVNDGH�IUnJRU�RP�GH�RUVDNHU��PHWRGHU�RFK�
PRWLY�JHQRP�YLOND�5HFODLPU|UHOVHQ�I|UV|NW�SnYHUND�RFK�
I|UlQGUD�VDPKlOOHW��6\IWHW�lU�DWW�́ VWXGHUD�5HFODLPU|UHO�
VHQ��GHVV�KLVWRULD��LGHRORJL��VWUXNWXU�RFK�LQWHUQDWLRQHOOD�
VDPEDQG´��6WDKUH�EHWRQDU�KlU�YLNWHQ�DY�DWW�NRSSOD�GHQQD�
U|UHOVH�WLOO�VWDGVRPYDQGOLQJ��RFK�VWDGVSROLWLVND�IUnJRU�
VHGGD�XU�HWW�GHPRNUDWLSHUVSHNWLY��,�W\GOLJ�HWQRORJLVN�
DQGD�EHVWnU�6WDKUHV�HPSLUL�DY�ÀHUD�PDWHULDONDWHJRULHU��
+DQ�DQYlQGHU�VnYlO�LQWHUYMXHU�RFK�REVHUYDWLRQHU�VRP�
WLGQLQJVDUWLNODU�RFK�PDWHULDO�IUnQ�LQWHUQHW�L�VLQ�DQDO\V��
7UnNLJW�QRJ�LOOXVWUHUDV�LQWH�6WDKUHV�XQGHUV|NQLQJ�DY�
QnJUD�ELOGHU��'HW�KDGH�YDULW�JLYDQGH�DWW�WD�GHO�DY�VnYlO�
VDPWLGD�VRP�KLVWRULVNW�ELOGPDWHULDO�RP�GH�DNWLRQHU�VRP�
6WDKUH�EHKDQGODU��
%RNHQ�NDQ�OlVDV�VRP�WUH�GHODU��GlU�XQGHUV|NQLQJHQ�

RP�5HFODLPU|UHOVHQ�L�6YHULJH�lU�SODFHUDG�L�PLWWHQ��,�
GHQ�I|UVWD�GHOHQ��VRP�XWJ|U�KDOYD�ERNHQ��XQGHUV|NHU�
6WDKUH�GHQ�KLVWRULVND�RFK�LQWHUQDWLRQHOOD�JUXQG�DY�VR�
FLDOD�U|UHOVHU�RFK�XUEDQD�DNWLRQHU�VRP�5HFODLPU|UHOVHQ�
L�6YHULJH�YX[LW�IUDP�XU��+DQ�KlUOHGHU�GHVVD�WLOO�86$�RFK�
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GHQ�VRFLDOD�U|UHOVHQ�(DUWK�)LUVW�VRP�VHGDQ������KDU�YDULW�
HQ�EHW\GDQGH�DNW|U�L�PLOM|IUnJRU�IUlPVW�L�86$�RFK�6WRU�
EULWDQQLHQ��%HJUHSS�VRP�́ WUlGNUDPDUH´�RFK�́ HNRORJLVNW�
PRWVWnQG´�InU�KlU�VLQ�I|UNODULQJ�RFK�NRQWH[W��,�GHQQD�
U|UHOVH�XWYHFNODGHV�HQOLJW�6WDKUH�HQ�NXOWXU�DY�DNWLYLVWHU�
VRP�Sn�KHOWLG�GHOWRJ�L�ROLND�ORNDOD�SURWHVWDNWLRQHU�PRW�
YlJE\JJHQ�RFK�VNRJVDYYHUNQLQJDU��6WDKUH�YLVDU�KXU�
PlQQLVNRUV�VYnULJKHWHU�DWW�In�GHPRNUDWLVNW�LQÀ\WDQGH�
L�SROLWLNHQ�OHGHU�WLOO�NUDIWIXOOD�DNWLRQHU�JHQRP�VRFLDOD�
U|UHOVHU�RFK�OlQNDU�VDPPDQ�(DUWK�)LUVW�U|UHOVHQ�PHG�
VLQ�WLGLJDUH�IRUVNQLQJ�RP�VRFLDOD�U|UHOVHU�L�6WRFNKROP�
XQGHU�VnYlO�������VRP������WDO��
gYHUKXYXGWDJHW�lU�6WDKUHV�HJHQ�WLGLJDUH�IRUVNQLQJ�

RP�VWDGVPLOM|U|UHOVHU��RFK�DQGUD�IRUVNDUHV�WLGLJDUH�
XQGHUV|NQLQJDU�� W\GOLJW�QlUYDUDQGH� L�ERNHQ��YLONHW�
VWlUNHU�KDQV�UHVRQHPDQJ�RP�KXU�VRFLDOD�U|UHOVHU�E|U�
I|UVWnV�XU�HWW�GHPRNUDWLSHUVSHNWLY�PHG�EUHG�KLVWRULVN�
RFK�LQWHUQDWLRQHOO�NRQWH[W��+DQ�H[HPSOL¿HUDU�W\GOLJW�
KXU� WUDQVQDWLRQHOOD��VRFLDOD�U|UHOVHU�XSSVWnU�JHQRP�
PlQQLVNRUV�EHKRY�DY�SROLWLVNW�LQÀ\WDQGH��*HQRP�VLQD�
WLGLJDUH�XQGHUV|NQLQJDU�I|UVWnU�6WDKUH�W�H[��(DUWK�)LUVW�
U|UHOVHQ�L�6WRUEULWDQQLHQ�VRP�HQ�W\GOLJ�I|UHELOG�I|U�SUR�
WHVWU|UHOVHQ�6RFLDOHNRORJLVN�DNWLRQ�L�6WRFNKROP���'HQQD�
U|UHOVH�YDU�VRP�PHVW�DNWLY�XQGHU�nUHQ�����±������Gn�
GH�SURWHVWHUDGH�EO�D��PRW�'HQQLV�SDNHWHWV�WUD¿NOHGHU��
2FK�GHW�YDU�EO�D��JHQRP�6RFLDOHNRORJLVN�DNWLRQ�VRP�GH�
XQJGRPOLJD�DQDUNLVWPLOM|HUQD�L�6WRFNKROP�Yl[WH�IUDP�
XQGHU������WDOHW��,GHRORJLQ�YDU�DOOWVn�VRFLDOHNRORJLQ��
HWW�EHJUHSS�VRP�6WDKUH�LQJnHQGH�UHGRJ|U�I|U�HIWHUVRP�
GHW�L�6YHULJH�lU�UHODWLYW�RNlQW��+lU�EOLU�GHW�HPHOOHUWLG�OLWH�
RNODUW�Sn�YLONHW�VlWW�6RFLDOHNRORJLVN�DNWLRQ�NDQ�NRSS�
ODV�WLOO�ERNHQV�KXYXGVDNOLJD�XQGHUV|NQLQJVRPUnGH��
5HFODLPU|UHOVHQ�L�6YHULJH��9LVVHUOLJHQ�YLVDU�6WDKUH�DWW�
(DUWK�)LUVW�L�6WRUEULWDQQLHQ�RFK�6RFLDOHNRORJLVN�DNWLRQ�
L�6WRFNKROP�JHQRPJLFN�HQ�OLNQDQGH�RFK�Sn�PnQJD�VlWW�
SDUDOOHOO�XWYHFNOLQJ�VRP�XWJLFN�IUnQ�YlJE\JJQDGVSUR�
JUDPPHQ��0HQ�GHW�lU�LQWH�6RFLDOHNRORJLVN�DNWLRQ��XWDQ�
GHQ�EULWWLVND�(DUWK�)LUVW�VRP�IDNWLVNW�EHVNULYV�VRP�HWW�
VODJV�XWJnQJVOlJH�I|U�5HFODLP�WKH�6WUHHWV�L�/RQGRQ�RFK�
YLGDUH�L�6WRFNKROP��
'HWWD�lU�HWW�H[HPSHO�Sn�GHW�VRP�NDQ�VlJDV�YDUD�HQ�

VYDJKHW�L�GHQ�DQQDUV�Vn�I|UWMlQVWIXOOD�DPELWLRQHQ�DWW�
DQOlJJD�HWW�EUHWW�LQWHUQDWLRQHOOW�RFK�KLVWRULVNW�SHUVSHNWLY�
Sn�5HFODLPU|UHOVHQ��GHW�EOLU�KHOW�HQNHOW�OLWH�VYnUW�DWW�
KlQJD�PHG�L�VYlQJDUQD�PHOODQ�GH�ROLND�VRFLDOD�U|UHO�
VHUQD��bYHQ�RP�6WDKUH�IDNWLVNW�KDU�GHODW�LQ�NDSLWOHQ�EnGH�
HIWHU�VMlOYD�U|UHOVHUQD�RFK�GHUDV�XUVSUXQJVOlQGHU�Vn�U|U�
YL�RVV�RIWD�PHOODQ�Vn�PnQJD�ROLND�WLGHU��UXP��DNWLRQHU�
RFK�VDPPDQKDQJ�DWW�I|UV|NHW�DWW�NODUOlJJD�HQ�VSULGQLQJ�

PHOODQ�GHVVD��VRP�RIWD�EHVWnU�DY�HWW�ÀHUWDO�XQGHUJUXSSHU�
RFK�SURWHVWDNWLRQHU��NUlYHU�PHU�lQ�HQ�JHQRPOlVQLQJ�DY�
ERNHQ��.DQVNH�KDGH�HQ�I|UW\GOLJDQGH�RFK�NDUWOlJJDQGH�
LOOXVWUDWLRQ�XQGHUOlWWDW�I|UVWnHOVHQ��L�DOOD�IDOO�I|U�GHQ�
PHU�RLQVDWWH�OlVDUHQ��$OO�GHQ�NRQWH[WXHOOD�NXQVNDS�VRP�
6WDKUH��WURWV�GHQQD�NULWLVND�V\QSXQNW��IDNWLVNW�ELGUDU�
PHG�L�VLQ�ERN��J|U�lQGn�DWW�GHQ�VOXWOLJD�EHKnOOQLQJHQ�DY�
DWW�OlVD�5HFODLP�WKH�6WUHHWV�EOLU�VWRU��VlUVNLOW�QlU�OlVDUHQ�
QnU�IUDP�WLOO�GHQ�P\FNHW�JUXQGOLJD�RFK�HPSLULVNW�VWDUND�
XQGHUV|NQLQJHQ�DY�5HFODLPU|UHOVHQ�RFK�GHVV�KLVWRULVND�
LQÀXHQVHU�L�6WRFNKROP�RFK�6YHULJH��
6WDKUH�NRSSODU�EO�D��LKRS�E\DODJVU|UHOVHQ��VRP�XQGHU�

�����WDOHW�PHG�KMlOS�DY�JDWXIHVWHU�XWI|UGH�HWW�ÀHUWDO�
SURWHVWHU�PRW�VWDGVE\JJDQGHW��PHG�5HFODLP�WKH�6WUHHWV�
L�/RQGRQ����nU�VHQDUH��bYHQ�U|UHOVHQ�$OWHUQDWLY�6WDG��
VRP�NDQVNH�lU�PHVW�NlQG�I|U�DOPVWULGHQ�L�.XQJVWUlG�
JnUGHQ��VHV�VRP�HQ�DY�I|UHJnQJDUQD�WLOO�5HFODLP�WKH�
6WUHHWV�L�6YHULJH��)UlPVW�lU�PHWRGHUQD�DWW�VDPOD�PlQ�
QLVNRU�L�SURWHVWHU�JHQRP�IHVWLYDOOLNQDQGH�EORFNDGHU��
V�N��V\PEROLVNW�H[SUHVVLYD�DNWLRQHU��GHW�VRP�I|UHQDU�GH�
ROLND�VRFLDOD�U|UHOVHUQD��'HQQD�GHO�DY�ERNHQ�lU�I\OOG�DY�
LQQHKnOOVULND�RFK�OnQJD�FLWDW�IUnQ�VnYlO�LQWHUYMXHU�VRP�
LQWHUQHWVLGRU��
6WDKUH�JnU�RFNVn�V\VWHPDWLVNW�LJHQRP�KXU�DNWLRQHUQD�L�

6YHULJH�JHQRP�|YHUJnQJHQ�IUnQ�5HFODLP�WKH�6WUHHWV�WLOO�
5HFODLP�WKH�&LW\�NRP�DWW�RPYDQGODV�IUnQ�DWW�IUlPVW�KD�
HQJDJHUDW�XQJGRPDU�DWW�DUUDQJHUD�V�N��JOREDOD�JDWXIHVWHU�
WLOO�DWW�LQVSLUHUD�PHU�SROLWLVNW�LQULNWDGH�DNWLYLVWHU�DWW�RUG�
QD�PHU�WXUEXOHQWD�RFK�SURYRNDWLYD�DNWLRQHU��2PYDQG�
OLQJHQ�V\QWHV�NDQVNH�IUDPI|U�DOOW�L�PHGLD��GlU�WLGLJDUH�
YlOYLOOLJW�EHVNULYQD�VNLOGULQJDU�DY�5HFODLP�DNWLRQHUQD�
E\WWHV�XW�PRW�UXEULNHU�VRP�KDQGODGH�RP�XUDUWDGH�JD�
WXIHVWHU�RFK�SROLVYnOG��6WDKUH�J|U�HQ�LQWUHVVDQW�PHGLH�
DQDO\V�VRP�YLVDU�KXU�GLVNXUVHQ�L�WLGQLQJDUQD�I|UVWlUNWH�
U|UHOVHQV�QHJDWLYD�XWYHFNOLQJ��'HQQD�SURFHVV�MlPI|UV�
PHG�VLQ�PRWVYDULJKHW�L�/RQGRQ��*HQRP�DWW�DQDO\VHUD�
KXU�U|UHOVHUQD�XWYHFNODGHV�L�/RQGRQ�RFK�6WRFNKROP�GUDU�
6WDKUH�VOXWVDWVHQ�DWW�GHW�IDQQV�HQ�JHPHQVDP�SUREOHPDWLN�
LQE\JJG�L�U|UHOVHUQD��)UlPVW�YDU�GHW�EULVWHQ�Sn�VW\UQLQJ�
RFK�GHQ�VWRUD�|SSHQKHWHQ�VRP�OHGGH�WLOO�DWW�JDWXIHVWHUQD�
VOXWDGH�L�YnOGVDPKHWHU�VRP�NUlYGH�SROLVLQVDWVHU�I|U�DWW�
VWRSSDV��1lU�DOOWI|U�PnQJD�DXWRQRPD�JUXSSHU�RFK�IUX�
VWUHUDGH�XQJGRPDU�WRJ�VLQ�FKDQV�DWW�NRQIURQWHUD�SROLVHQ�
XQGHU�DNWLRQHUQD�OHGGH�GHW�WLOO�DWW�LQLWLDWLYWDJDUQD�LQVnJ�
DWW�JDWXIHVWHUQD�LQWH�OlQJUH�YDU�HQ�IUDPNRPOLJ�SROLWLVN�
YlJ�I|U�DWW�J|UD�VNLOOQDG�L�VWDGVSROLWLNHQ��0nOHQ�PHG�
DNWLRQHUQD�EOHY�DOOWI|U�GLIIXVD�RFK�VDPPDQKnOOQLQJHQ�
PHOODQ�ROLND�JUXSSHU�DY�GHOWDJDUH�L�GHW�QlUPDVWH�REH¿QW�
OLJ��6WDKUH�PHQDU�HPHOOHUWLG�DWW�JDWXIHVWHUQDV�EHW\GHOVH�
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OnJ�Sn�HWW�DQQDW�SODQ�lQ�VWDGVSROLWLNHQ��Gn�GH�I\OOGH�HQ�
VWRU�IXQNWLRQ�VRP�NDUQHYDOVOLNQDQGH�XQJGRPVIHVWHU�GlU�
PDNWHQ�JHQRP�OHN�RFK�NDRV�lQGn�XWPDQDGHV�
8OI�6WDKUH�YlOMHU�DWW�DYVOXWD�VLQ�ERN�PHG�HWW�V\Q�

QHUOLJHQ�LQWUHVVDQW�NDSLWHO�VRP�E\JJHU�Sn�GHQ�IUDQVNH�
VRFLRORJHQ�+HQUL�/HIHEYUHV�ERN�6WDGHQ�VRP�UlWWLJKHW�
�Sn�IUDQVND������RFK�Sn�VYHQVND��������6WDKUH�OnWHU�
/HIHEYUHV�UHVRQHPDQJ�I|UNODUD�GH�VRFLDOD�XUEDQD�U|�
UHOVHUQD�VRP�HWW�VlWW�Sn�YLONHW�PlQQLVNRU�JHQRP�VLQD�
YDUGDJOLJD�SUDNWLNHU�KlYGDU�VLQ�UlWW�WLOO�VWDGHQ�RFK�WLOO�
HWW�I|UYDQGODW�RFK�I|UQ\DW�VWDGVOLY���6WDKUH�I|OMHU�RFNVn�
XSS�YDG�VRP�KDU�KlQW�LQRP�XUEDQIRUVNQLQJHQ�VHGDQ�
/HIHEYUH�VNUHY�GHWWD�EHW\GHOVHIXOOD�YHUN�RP�VWDGHQ�RFK�
GHW�OLY�VRP�OHYV�KlU��+DQ�WHRUHWLVHUDU�GlUPHG�GH�YDUGDJ�
OLJD�KlQGHOVHU�RFK�U|UHOVHU�VRP�EHVNULYLWV�L�ERNHQ�RFK�
J|U�GHVVD�I|UVWnHOLJD�XU�HWW�EUHGDUH�VDPKlOOVSROLWLVNW�
SHUVSHNWLY��)UnJDQ�lU�EDUD�YDUI|U�6WDKUH�YlOMHU�DWW�KnOOD�
Sn�GHWWD�WHRUHWLVND�UHVRQHPDQJ�RFK�SODFHUD�LQQHKnOOHW�
VLVW�L�ERNHQ��'HODU�DY�NDSLWOHW�KDGH�L�VWlOOHW�NXQQDW�IXQ�
JHUD�VRP�LQOHGDQGH�WHRUHWLVNW�UDPYHUN��YLONHW�KDGH�JHWW�
OlVDUHQ�P|MOLJKHW�DWW�UHGDQ�WLGLJW�I|UVWn�GH�GHPRNUDWLVND�
RFK�VWDGVSROLWLVND�SHUVSHNWLY�Sn�XUEDQD�VRFLDOD�U|UHOVHU�
VRP�6WDKUHV�XQGHUV|NQLQJ�YLOO�V\QOLJJ|UD��'HW�lU�RFNVn�
JHQRP�GHWWD�SHUVSHNWLY�MDJ�VHU�HQ�EUHG�OlVDUJUXSS�I|U�
ERNHQ�L�IRUP�DY�VnYlO�VWXGHQWHU��IRUVNDUH�VRP�HQ�LQWUHV�
VHUDG�DOOPlQKHW��%RNHQ�XWJ|U�HQ�YLNWLJ�I|UVWnHOVHJUXQG�
I|U�PlQQLVNRUV�UlWW�DWW�WD�SODWV�L�VWDGHQ�RFK�I|U�GHQ�VWRUD�
EHW\GHOVH�VRP�PlQQLVNRUV�YDUGDJOLJD�SUDNWLNHU�KDU�L�
RPYDQGOLQJDU�DY�VWDGVUXPPHW��'HQ�lU�GlUPHG�HWW�YLN�
WLJW�ELGUDJ�WLOO�GHW�IRUVNQLQJVIlOW�LQRP�lPQHW�VRP�NDQ�
EHQlPQDV�XUEDQHWQRORJL�

%HDWH�)HOGPDQQ�(HOOHQG��6WRFNKROP

6YHQVN¿QVND�UHODWLRQHU��6SUnN��LGHQWLWHW�RFK�
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