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$OEDQLDQ�GHPRQVWUDWLRQV�RI������ LQ�0DFHGRQLD�DUH�SDUW�RI� WKH�QDWLRQZLGH�UHVLVWDQFH� LQ� WKH�
IRUPHU� <XJRVODYLD�� 7KHVH� KDYH� GHYHORSHG� DV� D� UHVXOW� RI� DQWL�$OEDQLDQ� SROLWLFV� DIWHU� WKH�
6HFRQG�:RUOG�:DU�
,Q�WKLV�SDSHU�,�ZLOO�WU\�WR�GHDO�ZLWK�WKH�HYHQWV�RI�������ZLWK�VSHFLDO�HPSKDVLV�RQ�WKH�HYHQWV�RI�
7HWRYR��LQ�WZR�DVSHFWV�
�LQ�WKH�DVSHFW�RI�<XJRVODYLDQ�LQWHUQDO�UHODWLRQV�DQG
�LQ�WKH�DVSHFW�RI�LQWHUQDWLRQDO UHODWLRQV�
,Q�WKH�DVSHFW�RI�GRPHVWLF�SROLWLFV�� WKH�6RFLDOLVW�)HGHUDO�5HSXEOLF�RI�<XJRVODYLD�LQ� WKH�&ROG�
:DU� SHULRG�� LQ� WKH� VL[WLHV�� WULHG� WR� SOD\� WKH� UROH� RI� D� �SURPRWHU�� LQ� WKH� 1RQ�$OLJQHG�
0RYHPHQW�� 6XFK� D� SROLF\� ZDV� LQ� IXQFWLRQ� RI� FDPRXIODJLQJ� LQWHUQDO� SUREOHPV� LQ� IUDJLOH�
LQWHUHWKQLF�UHODWLRQV�
$OEDQLDQV�ZHUH�LQ�D�SRVLWLRQ�RI�GLVFULPLQDWLRQ�VLQFH�WKH�HQG�RI�:RUOG�:DU�,,��,Q�������LQ�WKH�
%ULRQL�3OHQXP�WKH�WLPH�ZKHQ�IURP�WKH�SROLWLFDO�VFHQH�ZDV�GLVFKDUJHG�RQH�RI�WKH�JUHDWHVW�DQWL�
$OEDQLDQ�SROLWLFLDQV��$OHNVDQGDU�5DQNRYLo�� WKH�ZD\�IRU� WKH�RXWEUHDN�RI�WKH�$OEDQLDQ�UHYROW�
DJDLQVW�WKH�V\VWHPDWLF�RSSUHVVLRQ�LV�RSHQHG�
,Q� WKH� DVSHFW� RI� LQWHUQDWLRQDO� UHODWLRQV�� ����� LV� WKH� \HDU� RI� PDQ\� FULVHV�� DPRQJ� ZKLFK� D�
VSHFLDO� SODFH� WRRN� WKH� VWXGHQW� PRYHPHQWV� LQ� GLIIHUHQW� FRXQWULHV� RI� (XURSH�� ZLWK� SROLWLFDO�
OHIWLVW�WHQGHQFLHV��LQ�ZKRVH�PDQLIHVWDWLRQV�GRPLQDWHG�WKH�RSSRVLWLRQ�WR�WKH�9LHWQDP�:DU�
(YHQWV� LQ�&]HFKRVORYDNLD�ZHUH� D� VSHFLDO� FKDSWHU� LQ� LQWHUQDWLRQDO� GHYHORSPHQWV�� DV�ZHOO� DV�
6RYLHW�PLOLWDU\�LQWHUYHQWLRQ��7KH�HYHQWV�DERYH�H[SRVHG�WKH�VRYMHW�GRFWULQH�RI�LQWHUYHQWLRQ��D�
SURFHVV�WKDW�KDG�MXVW�EHJXQ��VR�WKH�EHJLQQLQJ�RI�WKH�HQG�RI�WKH�FRPPXQLVW�V\VWHP�

.H\ZRUGV� GHPRQVWUDWLRQV��DQWL�$OEDQLDQ�SROLWLFV��VWXGHQW�PRYHPHQW��UHVLVWDQFH�
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$EVWUDNW

'HPRQVWUDWDW�VKTLSWDUH�Ws�YLWLW������Qs�0DTHGRQL�MDQs�SMHVs�H�UH]LVWHQFsV�JMLWKNRPEsWDUH�Qs�
LVK�-XJRVOODYL��.sWR�MDQs�]KYLOOXDU�VL�UUMHGKRMs�H�QMs�SROLWLNH�DQWLVKTLSWDUH��SDV�/XIWsV�Vs�'\Ws�
%RWsURUH���
1s�NsWs�SXQLP�VKNHQFRU�GR�Ws�SsUSLTHP�Ts�QJMDUMHW�H�YLWLW�������PH�WKHNV�Ws�YHoDQWs�QJMDUMHW�
H�7HWRYsV��WL�WUDMWRM�Qs�G\�UUDIVKH�
�Qs�UUDIVKLQ�H�PDUUsGKsQLHYH�Ws�EUHQGVKPH�MXJRVOODYH�GKH
�Qs�UUDIVKLQ�H�PDUUsGKsQLHYH�QGsUNRPEsWDUH�
1s�UUDIVKLQ�H�SROLWLNsV�Vs�EUHQGVKPH��-XJRVOODYLD�6RFLDOLVWH�Qs�SHULXGKsQ�H�/XIWsV�Vs�)WRKWs��
YLWHW�JMDVKWsGKMHWD��SsUSLTHW�Ws�OXDMs�UROLQ�H�³SURPRWRULW´�Qs�/sYL]MHQ�H�Ws�3DLQNXDGUXDUYH��1Ms�
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SROLWLNs�H�NsWLOOs�LVKWH�Qs�IXQNVLRQ�Ws�NDPXIOLPLW�Ws�SUREOHPHYH�Ws�EUHQGVKPH�Qs�PDUUsGKsQLHW�
H�EULVKWD�QGsUHWQLNH��

6KTLSWDUsW�QGRGKHVKLQ�Qs�SR]LWs�GLVNULPLQLPL�QJD�SsUIXQGLPL�L�/XIWsV�Vs�'\Ws�%RWsURUH��
1s� YLWLQ� ������ Qs� 3OHQXPLQ� H�%ULRQHYH�� NRKD� NXU� QJD� VNHQD� SROLWLNH� VKNDUNRKHW� QMsUL� QJD�
SROLWLNDQsW�Ps� Ws�PsGKHQM� DQWLVKTLSWDU��$OHNVDQGsU�5DQNRYLoL�� KDSHW� UUXJD� H� VKSsUWKLPLW� Ws�
UHYROWsV�Vs�VKTLSWDUsYH�NXQGsU�VKW\SMHV�VLVWHPDWLNH��

1s�UUDIVKLQ�H�PDUUsGKsQLHYH�QGsUNRPEsWDUH��YLWL������sVKWs�YLWL�L�NUL]DYH�Ws�VKXPWD��QGsU�
Ws�FLODW�YHQG�Ws�YHoDQWs�]sQs�OsYL]MHW�VWXGHQWRUH�Qs�YHQGH�Ws�QGU\VKPH�Ws�(YURSsV��PH�SULUMH�Ws�
PDMWD�SROLWLNH��Qs�PDQLIHVWLPHW�H Ws�FLODYH�GRPLQRQWH�NXQGsUVKWLPL�L�OXIWsV�Vs�9LHWQDPLW���

1JMDUMHW�Qs�dHNRVOORYDNL�LVKLQ�QMs�NDSLWXOO�L�YHoDQWs�Qs�]KYLOOLPHW�QGsUNRPEsWDUH��VLNXUVH�
GKH� LQWHUYHQLPL� XVKWDUDN� VRYMHWLN�� 1JMDUMHW� Qs� IMDOs� H� VKSDORVsQ� GRNWULQsQ� VRYMHWLNH� Ws�
LQWHUYHQLPLW��QMs�SURFHV�Ts�VDSR�NLVKWH�ILOOXDU��SUD�ILOOLPL�L�IXQGLW�Ws�VLVWHPLW�NRPXQLVW�

)MDOsW�N\oH� GHPRQVWUDWD��SROLWLND�DQWLVKTLSWDUH��OsYL]MD�VWXGHQWRUH��UH]LVWHQFD�

5HQGL� 1GsUNRPEsWDU� L� YHQGRVXU� -DOWs� �������� Qs� WKHPHO� Ws� Vs� FLOLW� TsQGURQWH� QGDUMD� H�
³VIHUDYH�Ws�QGLNLPLW´�PLGLV�%OORNXW�3HUsQGLPRU�GKH�%OORNXW�/LQGRU��GR�Ws�QGsUWRMs�G\�ERWs�Ws�
QGU\VKPH�PH�NXQGsUWKsQLH�SHUPDQHQWH��1s�NXDGsU� Ws�VIHUsV�Vs�QGLNLPLW�� Ws�G\�EOORTHW�NDQs�
QJULWXU� VLVWHPHW� PEURMWsVH�� $OHDQFD� 9HULDWODQWLNH� Ts� SsUNXMGHVHM� SsU� PEURMWMHQ� H� %OORNXW�
3HUsQGLPRU�� VLVWHPLQ� VKXPsSDUWLDN� GKH� HNRQRPLQs� H� WUHJXW� GKH� 7UDNWDWL� L� 9DUVKDYsV� Ts�
PEURQWH�%OORNXQ�/LQGRU��JMHJMsVLVKW�VLVWHPLQ�PRQLVW�GKH�HNRQRPLQs�H�VKWHWs]XDU��

*MDWs�SHULXGKsV�Vs�SDVOXIWsV�Vs�G\Ws��Ts�QMLKHW�VL�/XIWs�H�)WRKWs��MDQs�YsUHMWXU�³QJDFPLPH´�
SsUWHM� YLMsV� Vs� GHPDUNDFLRQLW�� Ts� QMLKHW� VL� ³3HUGMD� H� +HNXUW´�� ³1JDFPLPHW´� H� SsUPHQGXUD�
SDWsQ� VL� REMHNWLY� JMLWKQMs� ]JMHULPLQ�H� ³VIHUsV� Vs� QGLNLPLW´��1s�NsWs�NRQWHNVW�� Qs�YLWLQ������
SsUPHQGHW�1RWD�H�6WDOLQLW��Ts�V\QRQWH�ODUJLPLQ�H�5)��Ws�*MHUPDQLVs�QJD�NDPSL�SHUsQGLPRU��

DSR�GKH�6WUDWHJMLD�H�'DOOHV�LW��Ts�V\QRQWH�³oOLULPLQ´�H�(YURSsV�/LQGRUH�� 0LUsSR��]KYLOOLPHW�
KLVWRULNH� GsVKPRMQs� VH� Ws� G\� UDVWHW� SsUIXQGXDQ SD� VXNVHV�� L� SDUL� SsU� VKNDN� Ws� YGHNMHV� Vs�
6WDOLQLW���������QGsUVD�L�G\WL�SsU�VKNDN�Ws�GsVKWLPLW�Ws�NU\HQJULWMHV�Qs�+XQJDUL��������

1s�YLWLQ������(YURSD�LVKWH�SsUIVKLUs�QJD�YDOD�H�GHPRQVWUDWDYH��VL�Qs�/LQGMH�DVKWX�GKH�Qs�
3HUsQGLP��/sYL]MHW�UHIRUPDWRUH�Qs�YHQGHW�H�%OORNXW�/LQGRU�V\QRMQs�W¶LHOLPLQLPLQ�H�PEHWMHYH�
Ws� VWDOLQL]PLW�� QGsUNDT� Qs� YHQGHW� H� %OORNXW� 3HUsQGLPRU�� OsYL]MHW� UHIRUPDWRUH� V\QRMQs� WD�
QGU\VKRMQs�PsQ\UsQ�H�THYHULVMHV��

5UHWKDQDW�Qs�-XJRVOODYL
1JMDUMHYH� Ws�YLWLW������Qs�KDSsVLUsQ�VKTLSWDUH� L�SDUDSULQ� HOLPLQLPL�QJD�VNHQD�SROLWLNH�H�

DUNLWHNWLW�Ws�6LJXULPLW�6KWHWsURU�-XJRVOODY��$OHNVDQGsU�5DQNRYLo�LW�GKH�EDVKNsPHQGLPWDUsYH�
Ws�WLM��

1s�Ws�YsUWHWs�Qs�DSDUDWLQ�NRPXQLVW�GKH�Qs�RUJDQHW�VKWHWsURUH�MXJRVOODYH�Qs�ILOOLP�Ws�YLWHYH�
���Ws�]KYLOORKHM�QMs�OXIWs�H�DVKSsU�PLGLV�G\�JUXSHYH�NXQGsUVKWXHVH�UUHWK�]KYLOOLPLW�VKRTsURUR�
SROLWLN�Ws�)HGHUDWsV��LWKWDUsYH�Ws�SROLWLNsV�FHQWUDOLVWH�GKH�LWKWDUsYH�Ws�SROLWLNsV�GHFHQWUDOL]XHVH��
.MR� OXIWs� H� DVKSsU� NLVKWH� DUULWXU� NXOPLQ� PH� Ws� DVKWXTXDMWXUsQ� ³DIHUs� H� SsUJMLPHYH´�� 6LSDV�
GsVKPLYH� Ws� NRKsV�� 6LJXULPL� 6KWHWsURU� -XJRVOODY� NLVKWH� SsUJMXDU� QMs� QXPsU� Ws� PDGK�
IXQNVLRQDUsVK�SROLWLNs��PLGLV�Ws�FLOsYH�HGKH�YHWs�7LWR�Q��$IHUD�Qs�IMDOs�VKsUEHX�VL�VKNDV�SsU�Ws�
VKSDORVXU�NHTSsUGRULPHW H�6LJXULPLW�6KWHWsURU��Qs�NU\H�Ws�Vs�FLOsV�SsU�VKXPs�YLWH�NLVKWH�THQs�
$OHNVDQGsU�5DQNRYLoL��

�+HQU\�.LVVLQJHU��'LSORPDFLD��7LUDQs������������
� 3R DW\������
�KWWSV���VU��ZLNLSHGLD�RUJ�ZLNL��Ȼɪɢɨɧɫɤɢ�ɉɥɟɧɭɦ�ɐɄ�ɋɄȳ�
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0s����THUVKRU�������Qs�PEOHGKMHQ�H�.4�Ws�/.-�Vs�MDQs�YsQs�Qs�UHQG�GLWH�GHIRUPLPHW�Qs�
SXQsQ�H�RUJDQHYH�Ws�6LJXULPLW�6KWHWsURU��8'%���1s�Ws�QMsMWsQ�PEOHGKMH�]JMLGKHW�.RPLVLRQL�
6KWHWsURU�3DUWLDN��� Ws�FLOLW� L� MHSHW�SsU�REOLJLP� Ws� VKT\UWRMs� osVKWMHQ� H�QJULWXU�� Ws�SsUJMLPHYH��
*MDVKWs�GLWs�Ps�SDV��.RPLVLRQL�6KWHWsURU�H�SDUDTHW�5DSRUWLQ�UUHWK�osVKWMHV�Qs�IMDOs��

dsVKWMD� H� GHIRUPLPHYH� Qs� 6LJXULPLQ� 6KWHWsURU� -XJRVOODY� PHUU� HSLORJXQ� H� VDM� Qs�
PEOHGKMHQ�H�NDWsUW�SOHQDUH� Ws�.4� Ws�/.-�Vs��Ts�QMLKHW� VL�3OHQXPL� L�%ULRQHYH� L�PEDMWXU�Ps�
%ULRQH� Ws� ,VWULVs��Ps���NRUULN�������1s�NsWs�PEOHGKMH��SDV�DNX]DYH� Ws� VKXPWD�Qs�DGUHVs� Ws�
6LJXULPLW� 6KWHWsURU� GKH� $OHNVDQGsU� 5DQNRYLo�LW�� L� QMsMWL� sVKWs� VKNDUNXDU� QJD� Ws� JMLWKD�
IXQNVLRQHW�SDUWLDNH�GKH�VKWHWsURUH��SUD�QJD�SR]LWD�H�QsQNU\HWDULW�Ws�-XJRVOODYLVs�GKH�VHNUHWDULW�
Ws�.4�Ws�/.-�Vs��

5sQLD� H� 5DQNRYLo�LW� QJD� VNHQD� SROLWLNH� MXJRVOODYH�� QMs� SHUVRQDOLWHWL� Ts� H� UXDQWH�
SDWURQD]KLQ� H� NRQWUROOLW� PEL� DSDUDWLQ� VKWHWsURU�� SDUDTHW� VLPEROLNsQ� H� ILWRUHV� Vs� TDUTHYH�
GHFHQWUDOL]XHVH��PH�oND�KDSHW�UUXJD�SsU�UHIRUPD�UUsQMsVRUH�Ws�SROLWLNsV�VKWHWsURUH��Qs�NXDGsU�
Ws�LGHRORJMLVs�HN]LVWXHVH��NRPXQLVWH���3UD��UsQLD�H�5DQNRYLo�LW�VKsQRQ�SLNH�NWKHVH��PH�o¶UDVW�
ILOORQ�GHPRQWLPL�L�DSDUDWLW�Ws�WPHUUVKsP�Ws�SROLFLVs�VHNUHWH�MXJRVOODYH��.MR�sVKWs�SHULXGKD�NXU�
SXVKWHWL� MXJRVOODY� H� ]EXWL� TsQGULPLQ� HGKH� NXQGUHMW� VKTLSWDUsYH� � 1s� NsWR� UUHWKDQD�
³OHKWsVXHVH´�� HGKH� SsUNXQGsU IDNWLW� VH� VKTLSWDUsYH� QXN� LX� KRT� GLVNULPLQLPL��PHJMLWKDWs� Qs�
PDVs�Ws�FDNWXDU�PXQGsQ�WD�VKSUHKQLQ�SDNsQDTsVLQs�SsU�SR]LWsQ�Qs�-XJRVOODYL����

1s�UUHWKDQD�Ws�UHMD��SDV�3OHQXPLW� Ws�%ULRQHYH��GKH�QGU\VKLPHYH�Ws�ILOOXDUD��Qs�YMHVKWs�Ws�
YLWLW�������Qs�VKXPs�T\WHWH�VKTLSWDUH�VKSsUWK\HQ�GHPRQVWUDWD��0s����WHWRU��JD]HWD�³5LOLQGMD´�
VKNUXDQ� SsU� GHPRQVWUDWD� Qs� 3UL]UHQ�� 3HMs� GKH� 6XKDUHNs� � 'HPRQVWUDWDW� H� SsUPHQGXUD� Qs�
T\WHWH� Ws� QGU\VKPH� Ws�.RVRYsV� LVKLQ� SDUDUHQGsVH� SsU� QJMDUMHW� Ts� QGRGKsQ�Qs� NU\HT\WHWLQ� H�
.RVRYsV��3ULVKWLQs��0HTHQsVH�SR�DIURKHM�'LWD�H�)ODPXULW�����1sQWRUL��Qs�3ULVKWLQs�QGRGKsQ�
PDQLIHVWLPL� NU\HVRU�� Qs� Ws� FLOLQ� GHPRQVWUXHVLW� VKTLSWDUs�� SsUSRV� NsUNHVDYH� SsU� EDUD]L�� H�
VKSDORVLQ�HGKH�NsUNHVsQ�SROLWLNH�SsU�5HSXEOLNsQ�H�.RVRYsV��

'HPRQVWUDWDW� Qs� .RVRYs�� L� YXQs� Qs� OsYL]MH� JMLWKDQGHM� VWUXNWXUDW� SROLWLNH� Ws� /LGKMHV�
.RPXQLVWH��.sVKWX�QGRGKL� HGKH�Qs�0DTHGRQL��0HQMsKHUs�SDV�QJMDUMHYH�Qs�3ULVKWLQs��Ps���
GKMHWRU� ������ 6HNUHWDULDWL� L�.4� Ws�/.0�H� DSURYRQ� GRNXPHQWLQ�PH� WLWXOO� ³3sUIXQGLPH�PEL�
GLVD� SUREOHPH� Qs� SROLWLNsQ� UUHWK� osVKWMHV� NRPEsWDUH� Qs� 560´�� Qs� Ws� FLOLQ� sVKWs� GsQXDU�
SDNsQDTsVLD�H�VKSUHKXU�H�VKTLSWDUsYH�Qs�.RVRYs����

'HPRQVWUDWDW�VKTLSWDUH�Ws�.RVRYsV�QXN�PEHWsQ�QJMDUMH�Ws�L]ROXDUD��SsUNXQGUD]L�DWR�SDWsQ�
MHKRQs� Ws� JMHUs� HGKH� Qs� T\WHWHW� VKTLSWDUH� Qs�0DTHGRQL�� 6L� SMHVs� H� QMs� SURFHVL� SROLWLN�� Ts�
WDVKPs� NLVKWH� ILOOXDU� Qs� SUDQYHUs� Ws� YLWLW� ������� HGKH� SVH�PH� SDN� YRQHVs�� HGKH� Qs�7HWRYs�
VKSsUWKHQ�SDNsQDTsVLD�H�DNXPXOXDU�H�VKTLSWDUsYH�QGsU�YLWH��6LSDV�GLVD�EXULPHYH�Ws�VKNUXDUD�
SsU� GHPRQVWUDWDW� H� 7HWRYDUsYH�� QJMDUMHW� Qs� 7HWRYs� MDQs� SURYRNXDU� QJD� QMs� QDFLRQDOLVW�
PDTHGRQDV�� L� FLOL� H�ND�JULVXU� IODPXULQ�NRPEsWDU� VKTLSWDU�Ps����GKMHWRU�������� 3R�NsVKWX��
VLSDV�GsVKPLVs�Vs�6DOLK�6DOLKXW��QMs�WHWRYDU�L�GsQXDU�SsU�GHPRQVWUDWDW�H������WsV��FLWRM��³«Qs�
7HWRYs�QXN�NLVKWH�NOLPs�Ws�WLOOs�Ts�PXQG�Ws�G\VKRKHM�VH�GR�Ws�QGRGKs�QGRQMs�QJMDUMH�H�PDGKH�
VLNXU� GHPRQVWUDWDW� Ts� LVKLQ� RUJDQL]XDU� NRKs� Ps� SDUs� Qs� .RVRYs«� Qs� 7HWRYs� QGRGKL� QMs�
SURWHVWs�H�JMLPQD]LVWsYH�SsU�KDSMHQ�H�VKNROODYH�Ws�PHVPH�VKTLSH«�JULVMD�H�IODPXULW�VKTLSWDU�
GR�Ws�MHWs�VKNDNX�L�VKSsUWKLPLW�Ws�GHPRQVWUDWsV´«�1JD�Ws�GKsQDW�Ts�ND�JUXPEXOOXDU�SsU�OLEULQ�
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H�WLM��1JMDUMH�GKH�GsVKPL�± GLVNULPLQLPL�L�VKTLSWDUsYH�Qs�0DTHGRQL��QJD�DNWLYLVWsW�H�OsYL]MHV�
SsU�GHPRQVWUDWD��GHO�VH�Qs�7HWRYs�GHPRQVWUDWDW�GXKHM� Ws�RUJDQL]RKHVKLQ�Qs�SUDQYHUs�Ws�YLWLW
������ �FLWRM��� ³VLSDV� GHNODUDWDYH� Ws� GLVD� DNWLYLVWsYH� Ws� 7HWRYsV�� LQLFLDWRUs� SsU� PEDMWMHQ� H�
GHPRQVWUDWDYH��Ws�QMsMWDW�LVKLQ�SDUDSDUs�Ws�PEDKHVKLQ�Qs�SUDQYHUs�Ws�YLWLW�������'HUL�DWsKHUs�
Ws�EsKHVKLQ�SDUDSsUJDWLWMHW�H�GXKXUD�PH�NsUNHVD�Ws�GHWDMXDUD��NX�GR�Ws�SsUIVKLKHVKLQ�Ws�JMLWKD�
OsPLWs�SsU�Ws�GUHMWDW�H�VKTLSWDUsYH�GKH�QGsUSUHUMHQ�H�PHQMsKHUVKPH�Ws�VWDWXVLW�GLVNULPLQXHV�Ws�
W\UH´���

'HPRQVWUDWDW� H� VKTLSWDUsYH� Qs� 7HWRYs� SDG\VKLP� VH� L� YXQs� Qs� JDWLVKPsUL� PDNVLPDOH�
RUJDQHW�Ps�Ws�ODUWD�SDUWLDNH�Qs�0DTHGRQL��0H�NsWs�UDVW��QJMDUMHW�H�7HWRYsV�GKH�NsUNHVDW�SsU�
Ps� VKXPs� Ws� GUHMWD� MDQs� NDUDNWHUL]XDU� VL� ³QDFLRQDOLVWH�� VKRYLQLVWH� GKH� LUUHGHQWLVWH´�� GXNH�
WKHNVXDU� VH�� ³HN]LVWRQ� OLGKMD� H� GUHMWSsUGUHMWs� PLGLV� QJMDUMHYH� Ws� 7HWRYsV� GKH� DW\UH� Ws�
.RVRYsV´���

5UHWKDQDW�QGsUNRPEsWDUH
3DV� YHQGRVMHV� Vs� GLNWDWXUsV� XVKWDUDNR�SROLWLNH� Qs� (YURSsQ� /LQGRUH� GKH� -XJOLQGRUH��

SURSDJDQGD� NRPXQLVWH� GH� MXUH� WUXPEHWRQWH� SsU� ³GHPRNUDFL� SRSXOORUH´�� SRU� Qs� SUDNWLNs�
VLVWHPL� NRPXQLVW� VRYMHWLN� NLVKWH� PDUUs� IL]LRQRPL� Ws� QMs� VLVWHPL� NRORQLDOLVW�� SUDSD� Ws� FLOsV�
IVKLKHM� VKIU\Ws]LPL� HNRQRPLN� L� PDVDYH� SRSXOORUH� GKH� GLVNULPLQLPL� NRPEsWDU� L� SRSXMYH� Ws�
YHJMsO�Qs�IDYRU�Ws�SRSXMYH�Ws�PsGKHQM��

1s�DUHQsQ�QGsUNRPEsWDUH��SDV�QJMDUMHYH�UUHWK�NUL]sV�Vs�%HUOLQLW�GKH�NUL]sV�Vs�.XEsV��Qs�
YLWHW� ���WD�� ]KYLOOLPHW� QGsUNRPEsWDUH� NDUDNWHUL]RKHQ�PH� QMs� QJD� NUL]DW�Ps� Ws�PsGKD� Qs� Ws�
FLODW� MDQs�NRQIURQWXDU�%OORNX�3HUsQGLPRU�GKH�/LQGRU�± /XIWD�H 9LHWQDPLW��1s�Ws�YsUWHWs��Qs�
NsWs�osVKWMH�LVKWH�]K\WXU�$PHULND��Qs�HPsU�Ws�PEURMWMHV�Vs�YOHUDYH�Ws�VLVWHPLW�SHUsQGLPRU��

6+%$�VL�QMsUD�QJD�IXTLWs�Ps�Ws�PsGKD�DQWLNRPXQLVWH� Ws�3HUsQGLPLW�� WHN�H�FLOD�PXQG� Ws�
PEsVKWHWHM� NDX]D� H� OLULVs�NRPEsWDUH�� Qs�SHULXGKsQ NXU� ILOOXDQ�QGU\VKLPHW�GKH�Ps�SDV� HGKH�
GHPRQVWUDWDW�H����WsV��LVKWH�H�SUHRNXSXDU�NU\HVLVKW�PH�osVKWMHQ�H�9LHWQDPLW��(GKH�SsUNXQGsU�
IDNWLW�VH��Qs�PHVD]KLQ�H�WLM�LQDXJXUXHV��SUHVLGHQWL�DPHULNDQ��;KRQ�.HQHGL��Ps����MDQDU�������
WKRWs��³/H�WD�GLMs�oGR�YHQG�Ts�QD�GR�Ws�PLUsQ�DSR�Ws�NHTHQ��VH�QH�GR�Ws�EsMPs�oGR�VDNULILFs��GR�
Ws� PEDMPs� oGR� EDUUs�� GR� Ws� SsUEDOORMPs� oGR� YsVKWLUsVL�� GR� Ws� SsUNUDKLP� oGR� PLN�� GR� Ws�
NXQGsUVKWRMPs� oGR� DUPLN�� SsU� Ws� VLJXUXDU� HN]LVWHQFsQ� GKH� ILWRUHQ� H� OLULVs´��� 0HJMLWKDWs��
6+%$��JMDWs�YLWLW�������NRKs�NXU�QGRGKsQ�QJMDUMHW�VKTLSWDUH��LVKLQ�SsUTHQGUXDU�Qs�]JMLGKMHQ�H�
NUL]sV�Vs�9LHWQDPLW��H�FLOD�SDG\VKLP�LVKWH�osVKWMH�SDUsVRUH�SsU�SROLWLNsQ�H�MDVKWPH�DPHULNDQH��
$QJD]KLPL� XVKWDUDN� H� GLSORPDWLN� DPHULNDQ� Qs� 9LHWQDP� NLVKWH� PDUUs� WDVKPs� SsUPDVD� Ws�
JMHUD��� JMs�QsQNXSWRQ� VH�$PHULND�Qs�9LHWQDP�SsUSLTHM� Ws�PEURMs� ³OLQMsQ� H�GHPDUNDFLRQLW´�
PLGLV�%OORNXW�3HUsQGLPRU�GKH�/LQGRU��Ts�GH�IDFWR�LVKWH�³VKNHOXU´�VL�UH]XOWDW�L�HNVSDQVLRQLW�Ws�
LGHRORJMLVs�NRPXQLVWH��1s�NsWR�UUHWKDQD��NXU�PDUUsGKsQLHW�QGsUNRPEsWDUH�LVKLQ�IRNXVXDU�Qs�
SsUSMHNMHW�SsU�UXDMWMHQ�H�³OLQMsV�Vs�GHPDUNDFLRQLW´�PLGLV�G\�EOORTHYH��QXN�PXQG�Ws�VKSUHVRKHM�
VKXPs� Qs� QGLKPsQ� H� 3HUsQGLPLW�� DSR� Ps� VDNWs� Ws� 6+%$�Vs�� SsU� QGRQMs� WU\VQL� HYHQWXDOH�
GLSORPDWLNH��

1JD�DQD�WMHWsU��HGKH�YHQGHW�H�3HUsQGLPLW��Qs�YLWLQ������sVKWs�SsUIVKLUs�QJD�YDOD�H�PDGKH�H�
GHPRQVWUDWDYH��
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1JMDUMHW� NU\HVRUH� Qs� 3HUsQGLP� MDQs� ]KYLOOXDU� Qs� )UDQFs�� Ts� Qs� KLVWRUL� QMLKHQ� VL� ³0DML�
)UDQFH]´����1s� NsWR� QJMDUMH�PLMsUD� SURWHVWXHV�� VL�� VWXGHQWs�� SXQsWRUs� GKH� LQWHOHNWXDOs� LVKLQ�
QJULWXU�NXQGsU�THYHULVMHV�Vs�6KDUO�'H�*RO�LW�

)LOOHW�H�QJMDUMHYH�Qs�)UDQFs�QGRGKsQ�Qs�8QLYHUVLWHWLQ�1DQWHUUH��MDVKWs�3DULVLW���Qs�PXDMLQ�
PDUV������� ILOOLPLVKW� VL�SURWHVWD�NXQGsU� OXIWsV�Qs�9LHWQDP��4HYHULD� IUDQFH]H�SsU� Ws� VKW\SXU�
SURWHVWDW�H�DQJD]KRL�SROLFLQs��GXNH�SsUGRUXU�GKXQs��PH�o¶UDVW�UHDJRL�RSLQLRQ�SXEOLN�IUDQFH]��
=KYLOOLPHW�Qs�)UDQFs�MDQs�SsUVKNDOOs]XDU��GXNH�SsUIVKLUs�WsUs�)UDQFsQ������

'HPRQVWUXHVLW�IUDQFH]s��SDWs�NsUNHVD�Ws�QGU\VKPH�GUHMWXDU�THYHULVs�Vs�6KDUO�'s�*RO�LW��VL��
VWXGHQWsW� SMHVsPDUUsV� NsUNRQLQ� KHTMHQ� H� NRQWUROOLW� SROLWLN� QJD� XQLYHUVLWHWHW�� SXQsWRUsW�
NsUNRQLQ�UULWMHQ�H�SDJDYH��QGsUVD�LQWHOHNWXDOsW�X�QJULWsQ�NXQGsU�VKW\SMHV�SROLFRUH��1s�EDOOs�Ws�
SURWHVWDYH�LVKWH�HGKH�QMsUL�QJD�ILOR]RIsW�H�IDPVKsP�IUDQFH]�Ws�VKHNXOOLW�;;��=KDQ�3RO�6DUWUL��

9OHQ�Ws�WKHNVRKHW�GHPRQVWUDWDW�Qs�)UDQFs�NDQs�SsUIXQGXDU�PH�VXNVHV��PH�o¶UDVW�NsUNHVDW�
H� GHPRQVWUXHVYH� MDQs� SORWsVXDU� SRWKXDMVH� Qs� WsUsVL�� IDNW� Ts� ND� QGLNXDU� Ts� Qs� 3HUsQGLP�
SURWHVWDW�GKH�GHPRQVWUDWDW�SDWsQ�VL�HSLORJ�DYDQFLPLQ�H�VKWHWLW�Ws�PLUsTHQLHV�VRFLDOH�

0LUsSR��GLoND� H QJMDVKPH�QXN�GR� Ws�QGRGK�Qs�/LQGMH�� SsUNDWsVLVKW�Qs�YHQGHW� H�%OORNXW�
/LQGRU�

1s� YHQGHW� H� %OORNXW� /LQGRU� � NRPXQLVWH�� SDV� YGHNMHV� Vs� 6WDOLQLW� �������� ]KYLOOLPHW�
KLVWRULNH� K\Qs� Qs� QMs� ID]s� Ts� QMLKHW� VL� ³GHVWDOLQL]LP´�� SRU� Ts� QXN� QsQNXSWRQWH� HGKH�
GHPRNUDWL]LP�Ws�VKRTsULVs��

1s�YLWHW� ���WD�� SDV� ODUJLPLW� Ws�+UXVKRYLW�� Qs� NU\H� Ws�%DVKNLPLW� 6RYMHWLN� LVKWH� YHQGRVXU�
/HRQLG�%UH]KQMHYL��FLOL�QMLKHW�VL�OLGHU�NRPXQLVW�Ts�H�ILNX�GULWsQ�H�VKSUHVDYH��H�FLOD�QGL]HW�Qs�
NRKsQ� H� +UXVKRY�LW� �� /LGHUL� L� UL� VRYMHWLN� LVKWH� WKHPHOXHV� L� NRQFHSWLW� Ws� ³VRYUDQLWHWLW� Ws�
NXIL]XDU´�� Ts� QsQNXSWRQWH� VH� VKWHWHW� GKH� NRPEHW� Ts� QGRGKHQ� Qs� NXDGsU� Ws� %OORNXW� /LQGRU�
PXQG�Ws�MHQs�VRYUDQH�YHWsP�Qs�NRUQL]D�Ws�LGHRORJMLVs�NRPXQLVWH�± VRYMHWLNH����

3sU�GDOOLP�QJD�3HUsQGLPL��Qs�/LQGMH�SURWHVWDW�GKH�GHPRQVWUDWDW�H�YDUURVsQ�VKSUHVsQ�SsU�
QGU\VKLPH� VKRTsURUH� Qs� NXDGsU� Ws� GRNWULQsV� NRPXQLVWH� ± VRYMHWLNH�� 0LUsSR�� QJMDUMHW� H�
dHNRVOORYDNLVs� GR� Ws� NRQWULEXRMQs� SsU� UUsQLPLQ� H� WKHPHOHYH� Ws� VLVWHPLW� NRPXQLVW�� Ts� GR� Ws�
QGRGKs�QMs]HW�YMHW�Ps�YRQs��PH�UsQLHQ�H�0XULW�Ws�%HUOLQLW��������

1s�SUDQYHUs�Ws�YLWLW������NRPXQLVWsW�Qs�dHNRVOORYDNL��Qs�NU\H�PH�$OHNVDQGsU�'XEoHN�XQ��
NLVKLQ�VKSDOOXU�³VRFLDOL]PLQ�GHPRNUDWLN´�Ts�QsQNXSWRQWH�QMs�UUXJs�Ws�WUHWs��SUD�DV�NRPXQL]sP�
6WDOLQLVW�GKH�DV�NDSLWDOL]sP�OLEHUDO��1s�Ws�YsUWHWs��QJMDUMHW�Qs�IMDOs�NLVKLQ�ILOOXDU�Ts�Qs�YHUsQ�H�
YLWLW�������DWsKHUs�NXU�VWXGHQWsW�GKH�LQWHOHNWXDOsW�NLVKLQ�QLVXU�Ws�SURWHVWRQLQ�NXQGsU�SROLWLNsV�
Vs�NRPXQLVWsYH�GKH�OLGHULW�$OHNVDQGsU�1RYRWQL��

0s���MDQDU������Qs�NU\H�Ws�NRPXQLVWsYH�oHNRVOORYDNs�HUGKL�VOORYDNX�$OHNVDQGsU�'XEoHN��
QMs�NRPXQLVW�L�FLOL�V\QRQWH�WD�OLEHUDOL]RQWH�VLVWHPLQ�NRPXQLVW�oHNRVOORYDN��PH�Ps�VKXPs�OLUL�
VKW\SL�� OLUL� PEOHGKMHMH�� OLUL� XGKsWLPL�� UHIRUPD� HNRQRPLNH�� UHIRUPD� JM\TsVRUH�� HWM�� 1GsU�
UHIRUPDW� H� SDUD� Ws� 'XEoHN�XW� LVKWH� HOLPLQLPL� L� FHQVXUsV� Vs� DSDUDWLW� VKWHWsURU�� 0s� SDV� DL�
YHQGRVL� OLULQs� H� VKW\SLW�� OLULQs� H� IMDOsV�� OLULQs� H� OsYL]MHV� GKH� OLEHUDOL]LPLQ� H� SURGKLPLW� GKH�
HNRQRPLVs�Vs�WUHJXW��9OHUDW�H�UHMD�Ts�L�YHQGRVL�'XEoHNX�Qs�dHNRVOORYDNL�L�KDSsQ�UUXJs�GHEDWLW�
Ws�JMHUs�SXEOLN��0H�NsWs��SURFHVHW�Qs NsWs�YHQG�dHNRVOORYDNL�OsYL]QLQ�GUHMW�VLVWHPLW�SOXUDOLVW��
SURFHV�N\�Ts�VKQGsUURKHW�Ws�DVKSsU�NRPEsWDUH�NXQGsU�Ws�NDOXDUsV�QMs]HWYMHoDUH��'H�IDFWR�N\�
SURFHV� L� KDS� UUXJs� UUsQLPLW� Ws� WKHPHOHYH� Ws� VLVWHPLW� NRPXQL]PLW�� PH� oND� YHQGRVHM� Qs�
SLNsS\HWMH�ILWRUMD�H�3DUWLD�.RPXQLVWH��Qs�]JMHGKMHW�HYHQWXDOH��

3URFHVL� UHIRUPXHV� Qs� dHNRVOORYDNL� EMHQ� QGHVK� PH� ³'RNWULQsQ� %UH]KQMHY´�� 1s� NsWR�
UUHWKDQD��Qs�SULOO������XGKsKHTMD�VRYMHWLNH�L�VKSUHK�UH]HUYDW�H�SDUD��GXNH�SURYRNXDU�Qs�IRUPD�
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Ws�QGU\VKPH�SUHVLRQL��VL��SDUDODMPsULPH��OsYL]MH�Ws�WUXSDYH�XVKWDUDNH��PDQRYUD�XVKWDUDNH��HWM��
.sW\UH�SURYRNLPHYH�RSLQLRQL�SXEOLN�Qs�dHNRVOORYDNL�GR�W¶L�NXQGsUSsUJMLJMHW���

6LSDV� GsVKPLYH� KLVWRULNH�� Ps� ��� JXVKW� ������ XGKsKHTsVL� VRYMHWLN�� /HRQLG� %UH]KQMHYL��
QGRGKHM� SsU� SXVKLPH� Qs� -DOWs�� 6LSDV� W\UH� Ps� ��� JXVKW� ������ sVKWs� ]KYLOOXDU� QMs� ELVHGs�
WHOHIRQLNH�PLGLV� OLGHULW�%UH]KQMHY�LW�GKH�'XEoHN�XW��8GKsKHTsVL�VRYMHWLN��JMDWs�NsVDM�ELVHGH�
ND� NsUNXDU� QJD� 'XEoHNX� ODUJLPLQ� H� WUH� UHIRUPDWRUsYH� UDGLNDOs� GKH� WUDMWLPLQ� Ps� Ws� UUHSWs�
NXQGsU�PHGLXPHYH��1s�NsWR�UUHWKDQD��'XEoHNX�ND�RIUXDU�GRUsKHTMH��

'LVD�GLWs�SDV�³ELVHGsV�WHOHIRQLNH´�PLGLV�%UH]KQMHY�LW�GKH�'XEoHN�XW��Ps����JXVKW������
�RUD���H�PsQJMHVLW���NXU�WDVKPs�YHQGLPL�LVKWH�PDUUs��XVKWULD�VRYMHWLNH��7UDNWDWL�L�9DUVKDYsV��H�
UUHWKRQ�REMHNWLQ�H�.RPLWHWLW�4HQGURU�Ws�3DUWLVs�.RPXQLVWH�Qs�3UDJs��GXNH�K\Us�PH�IRUFs�Qs�
]\UsQ�H�$OHNVDQGsU�'XEoHN�XW��0H�NsWs��WUDJMHGLD�oHNRVOORYDNH�WDVKPs�NLVKWH�ILOOXDU����

.XU�IOLWHW�SsU�UUHWKDQDW�QGsUNRPEsWDUH��QXN�PXQG�Ws�DQDVKNDORKHW�HGKH�VKWHWL�VKTLSWDU�GKH�
TsQGULPL�]\UWDU�L�WLM��UUHWK�QJMDUMHYH�VKTLSWDUH�Ws�YLWLW����� Qs�-XJRVOODYL�

1s�SDULP��6KTLSsULD�QXN�PXQG�Ws�LVKWH�NXQGsU�NsUNHVDYH�Ws�VKTLSWDUsYH�Qs�LVK�-XJRVOODYL��
Qs� WKHPHO� Ws� Ws� FLODYH� TsQGURQWH� PEURMWMD� H� YHoDQWLYH� NXOWXURUH�� SsUIVKL� HGKH� VLPEROHW�
NRPEsWDUH�� SRU� OXIWD�SsU� LGHQWLWHW� NRPEsWDU�QXN�PXQG� Ws�SsUNUDKHM�QJD� VKWHWL� VKTLSWDU�QsVH�
QXN�ED]RKHM�Qs�LGHRORJMLQs�PDUNVLVWH�OHQLQLVWH��� 3UD��PEsVKWHWMD�H�6KTLSsULVs�LVKWH�H�NXIL]XDU�
Qs� NRUQL]D� Ws� LGHRORJMLVs� PDUNVLVWH�� 1s� DUWLNXOOLQ� ³6KTLSWDUsW� H� .RVRYsV� GKH� IODPXUL�
NRPEsWDU´��Ws�RUJDQLW�Ws�336+�Vs��³=sUL�L�3RSXOOLW´��GDWsV����QsQWRU�������OLGKXU�PH�NsUNHVDW�
H�VKTLSWDUsYH�Ws�VKSUHKXUD�Qs�GHPRQVWUDWDW�Qs�.RVRYs��PHV�WMHUDVK�WKXKHW��³1H��VL�NXUGRKHUs��
GR�W¶L�PEURMPs�Qs�UUXJs�PDUNVLVWH�OHQLQLVWH��YsOOH]sULW�WDQs�NRVRYDUs���´��

6KTLSsULD�]\UWDUH�L�PEsVKWHVWH�NsUNHVDW�H�VKTLSWDUsYH�SsU�Ps�VKXPs�Ws�GUHMWD�GKH�LGHQWLWHW�
NRPEsWDU��SRU�QJD�DQD�WMHWsU�LVKWH�WHSsU�H�NXMGHVVKPH�NXU�LVKWH�IMDOD�SsU�NsUNHVsQ�.RVRYD�±
5HSXEOLNs��6KWHWL�VKTLSWDU��osVKWMHQ�H�.RVRYsV�H�VKLKWH�VL�osVKWMH�H�Ws�GUHMWDYH�NRPEsWDUH�Qs�
NXDGsU� Ws� )HGHUDWsV� -XJRVOODYH�� $UV\HW� H� QMs� TsQGULPL� Ws� NsWLOOs� Ws� VKWHWLW� VKTLSWDU� GXKHW�
NsUNXDU� WHN� GHW\ULPHW� QGsUNRPEsWDUH� Ws� 6KTLSsULVs�� H� FLOD� LVKWH� H� GHW\UXDU� Ws� UHVSHNWRMs�
PDUUsYHVKMHW� QGsUNRPEsWDUH� Ws�SDVOXIWsV�� UUHWK� osVKWMHV� Vs� UXDMWMHV� Vs� VRYUDQLWHWLW� WHUULWRULDO��
0EsVKWHWMD�HYHQWXDO�H�NsUNHVsV�SsU�5HSXEOLNsQ�H�.RVRYsV�PXQG�Ws�NRQVLGHURKHM�VL�SUHWHQGLP�
WHUULWRULDO� QGDM� -XJRVOODYLVs�� JMs� Ts� ELQWH� QGHVK� PH� PDUUsYHVKMHW� QGsUNRPEsWDUH� Ws�
.RQIHUHQFsV�Vs�3DTHV�Vs�3DULVLW���������VLSDV�Ws�FLOsV�6KTLSsULD�LVKWH�H�REOLJXDU�WL UHVSHNWRMs�
NXILMWs�VKWHWsURU�����

)DNWL�Ts�6KTLSsULD�]\UWDUH�L�PEsVKWHW�NsUNHVDW�SsU�DYDQFLPLQ�H�Ws�GUHMWDYH�VKTLSWDUsYH��SRU�
MR� HGKH� NsUNHVsQ� N\oH� SROLWLNH��.RVRYD�5HSXEOLNs�� GXKHW� DQDOL]XDU� Qs� NRQWHNVWLQ� NRKRU� Ws�
UUHWKDQDYH��Qs�Ws�FLODW�QGRGKHM�VKWHWL�VKTLSWDU��'XKHW� WKHNVXDU�VH��6KTLSsULD�LVKWH�WsUsVLVKW�H�
YHWPXDU� SsUEDOOs� QMs� -XJRVOODYLH�� H� FLOD� Qs� NsWs� NRKs� Js]RQ� QMs� UHSXWDFLRQ� QGsUNRPEsWDU�
�3HUsQGLP��Ts�NLVKWH�ILOOXDU�PH�NXQGsUVKWLPLQ�QGDM�6WDOLQLW��SHULXGKD�H�,QIRUPE\UR�Vs�� ������
GKH�Ps�SDV�SsUPHV�UROLW�Ws�VDM�Qs�/sYL]MHQ�H�Ws�3DDQJD]KXDUYH��

1s�NRKsQ�H�QJMDUMHYH�Ws�GHPRQVWUDWLYH�Ws�YLWLW�������6KTLSsULD�LVKWH�Qs�ID]sQ�H�NsUNLPLW�Ws�
³DOHDWLW� Ws� PDGK´�� VLo� LVKWH� .LQD� NRPXQLVWH�� 0H� Ws� FLOsQ� Qs� WHWRU�QsQWRU� ����� VKNsPEHQ�
GHOHJDFLRQH�Ws�QLYHOLW�Ws�ODUWs SDUWLDN���

1s�TRIWs�VH�SROLWLND�sVKWs�³DUW�L�Vs�PXQGVKPHV´��DWsKHUs�PXQG�Ws�WKXKHW�VH�6KTLSsULD�Qs�
DWR� UUHWKDQD� KLVWRULNH� EsUL� Ws� PXQGVKPHQ� SsU� PEsVKWHWMHQ� H� NsUNHVDYH� Ws� VKTLSWDUsYH� Qs�
-XJRVOODYL�
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3É5)81',0
1JMDUMHW�H�YLWLW������Qs�7HWRYs�SDG\VKLP�MDQs SMHVs�H�]KYLOOLPHYH�Ws�SsUJMLWKVKPH�SROLWLNH�

Ts� QGRGKsQ� Qs� -XJRVOODYL� GKH� Ps� JMHUs� Qs� (YURSs�� VL� UH]XOWDW� L� SsUSMHNMHYH� SsU� UHIRUPD�
SROLWLNH�� 1s� IRNXV� Ws� WHPsV� VLPH� MDQs� QJMDUMHW� H� YLWLW� ����� WHN� VKTLSWDUsW�� PH� WKHNV�
GHPRQVWUDWDW� H� 7HWRYsV�� GXNH� L� SUH]DQWXDU� DWR� Qs� NRQWHNVWLQ� H� UUHWKDQDYH� MXJRVOODYH� GKH�
HYURSLDQH����������

3DV�/XIWsV�Vs�'\Ws�%RWsURUH��VKTLSWDUsW�Qs�-XJRVOODYL�X�QGRGKsQ�Qs�SR]LWs�GLVNULPLQXHVH��
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