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$EVWUDNW��.ULMLPWDULD�OHWUDUH�H�)DLN�.RQLFsV��LPSRQRQ�QMs�OH[LP�Ws�YHoDQWs��ÊVKWs�H�GXNVKPH�Ts�QHYRMLWHW�OH[LPL�
SDUDOHO� L� YHSUDYH� GKH� VH� PXQG� Ws� QsQYLMs]RMPs� VKsQLPH� HNVSOLFLWH� DUNLWHNVWXDOH� GKH� HOHPHQWH� DXWRELRJUDILNH��
*MLWKDVKWX�� YsUHKHW� Ts� SRV� RULHQWLPLW� Qs� VLWXDWsQ� SHUVRQDOH� Ws� NULMXHVLW�� H� QMsMWD� NULMLPWDUL� MHS� GLVD� PRGHOH� Ws�
WHNQLNDYH�LQWHUWHNVWXDOH��3UDQGDM��N\�SXQLP�PHQGRKHW�Ws�MHWs�VLQWH]s�H�QMs�OH[LPL�Ws�YsPHQGVKsP�GKH�H�]EDWLPLW�
SUDNWLN�Ws�WHRULVs�Vs�FLWDWVKPsULVs�GKH�WHRULVs�Vs�LQWHUWHNVWXDOLWHWLW��/LGKXU�PH�NsWR�WHRUL��Qs�NULMLPWDULQs�OHWUDUH�Ws�
.RQLFsV��SsUSRV�DUNLWHNVWLW��ELH�Qs�V\�HGKH�YsQLD�H�OHWUDYH�Qs�WHNVW�Ts�PXQG�Ws�VKT\UWRKHW�VL�SUDQL�H�WHNVWLW�Qs�WHNVW��
WHNVWLW�Ws�G\Ws�EUHQGD�WHNVWLW�Ws�SDUH�NRUQL]s�GKH��VL�FLWDW�L�UUHPs��3RV�VKNULPHYH�WMHUD��´6KTLSsULD�VL�P·X�GXNµ�MHS�
PXQGsVL�SsU�WD�SsUNXIL]XDU�VL�oHOsV�Ws�]EXOLPLW�Ws�SUHRNXSLPHYH��ILOR]RILVs��GLOHPDYH�GKH�ERWsNXSWLPHYH�Ws�)DLNXW�
GKH�SHUVRQD]KsYH�Ws�YHSUDYH�Ws�WLM��0HTs�GRPHWKsQLD�H�YHSUsV�EsKHW�H�SORWs�PH�UHIHULP�Qs�G\�YHSUD�WMHUD�� Ws�SR�Ws�
QMsMWLW� DXWRU��PXQG� Ws� WKXKHW� Ts�QJD� WHUPLQRORJMLD� LQWHUWHNVWXDOH�GXKHW� Ws� GHILQRKHW� VL� EULNROD]K��3sUVKW\SMHW� H�
.RQLFsV� SsU� 6KTLSsULQs� MDQs� VL� SsUVKW\SMHW� H� SHUVRQD]KsYH� Ws� NULMLPHYH� SUR]DLNH� Ws� VKNULPWDULW�� 'XNH� L�
SsUJMLWKsVXDU� UDSRUWHW� WMHUD� LQWHUWHNVWXDOH�� SXQLPL�GR� Ws� LOXVWURMs� HGKH� VKHPEXM� Ws� IRUPDYH� Ws�KLSHUWHNVWXDOLWHWLW�
GKH�DXWRFLWDWHYH�

)MDOsW N\oH� )DLN�.RQLFD��HOHPHQWH�DXWRELRJUDILNH��FLWDWVKPsULD��LQWHUWHNVWXDOLWHWL

+\UMH
7HRULD�H�LQWHUWHNVXDOLWHWLW�H�VKWURQ�YHSUsQ�OHWUDUH�VL�NULMLP�Ts�DVQMsKHUs�QXN�NULMRKHW�QJD�KLo�L��%UXPL�
SDUsVRU�DSR�NDKMD�H�GLDORJs]LPLW�MDQs�Ws�QGU\VKPH�SRU�Ws�SDWMHWsUVXHVKPH��4RIWs�Qs�IRUPs�ODWHQWH��
SMHVsULVKW�DSR�NUHMWsVLVKW�Ws�GXNVKPH��KLSRWHNVWHW�IXQNVLRQRMQs�DT�JMDWs�VD�HGKH�HN]LVWRQ�YHWs�OHWsUVLD��
6KW\WMD� SsU� Ws� SXQXDU� Qs� NsWs� SUREOHPDWLNs� JMLWKDVKWX� TsQGURQ� HGKH� Qs� GRNXPHQWLPLQ� GKH� Ws�
YsUWHWXDULW�VH�NMR�WHRUL�PXQG�Ws�DSOLNRKHW�Qs�NULMLPH�Ws�SHULXGKDYH�Ws�QGU\VKPH�OHWUDUH�GKH�MR�YHWsP�
SRVWPRGHUQH��PHTs�YHWs�WHRULD�OLGKHW�PH�NsWs�ID]s��
3sU� WD�NRQNUHWL]XDU�QLVPsQ� OH� Ws� WKHPL� VH��´'U�*MsOSsUD�]EXORQ� UUsQMsW� H�GUDPsV� Vs�0DPXUUDVLWµ��
´.DWsU�SsUUDOOD�QJD�=XOOXOODQGLµ�GKH��YHSUD�H�WLWXOOXDU�´6KTLSHULD�VL�P·X�GXNµ��LPSRQRMQs�QMs�OH[LP�
Ws� YHoDQWs�� 'U�� *MsOSsUD� GKH� =XOOXOODQGL�� UHFHSWRKHQ� VL� G\� VLQMDOH� Ws� ILJXUVKPH� GKH MR� NUHMWsVLVKW�
HNVSOLFLWH��'XNH�X��NWK\HU�Vs�SDUL�Qs�QMsULQ�QJD�WLWXMW��.DWsU�SsUUDOOD�QJD�=XOOXOODQGL��YsUHKHW�Ts�Qs�WLWXOO�
VKsQLPL�DUNLWHNVWXDO�SsUUDOOD Ts�QGsUOLGKHW�PH�VKNULPLQ�Qs�SUR]s��VL�IRUPs�H�VKNXUWsU�GKH�WKHPHORUH��
'�P�WK��QMs�IRUPs�VKNULPL�Ts�L�SUDUDSULQ�QRYHOsV�GKH�URPDQLW��SRU�Ts�SDVRQ�VKNULPLQ�HSLN�Qs�YDUJMH��
7H� .RQLFD�� UDSRUWL� WHNVW� OHWUDU�DNXDOLWHW� SROLWLN� VKSLH� SDGLNWXHVKsP� GKH� Qs� Ws� QMsMWsQ� NRKs�
GHW\ULPLVKW�Qs�YsVKWULPLQ�H��QMs�UHODFLRQL�Ps�Ws�QJXVKWs�Ws�WHNVWLW�GKH�SLNsSDPMHYH�Ws�DXWRULW��*MDWs�
OH[LPLW��YsUHMPs�Ts�SRV�RULHQWLPLW�Qs�VLWXDWsQ�SHUVRQDOH�Ws�NULMXHVLW��H�QMsMWD�YHSsU�MHS�GLVD�PRGHOH�Ws�
WHNQLNDYH�LQWHUWHNVWXDOH�
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.DWsU�SsUUDOOD�QJD�=XOOXOODQGL

)LJXUVKPsULD�H�WHNVWLW�GKH�QHYRMD�H�OH[XHVLW�Ws�SsUJDWLWXU��QGHVKHW�Ts�Qs�ILOOLP��3MHVD�H�SDUs�H�YHSUsV�
WLWXOORKHW�´1Ms�DPEDVDGs�H�=XOOXYH�Qs�3DULVµ��+DSsVLUDW�H�]KYLOOLPLW�Ws�YHSULPWDULYH�GLSORPDWLNH�SsU�
)DLN�.RQLFsQ�QXN�MDQs�DVSDN�Ws�SDQMRKXUD�HGKH�SDUD�DQJD]KLPLW�Ws�WLM�Qs�8DVKLQJWRQ��JMHJMsVLVKW��DL�
L�IUHNXHQWRQ�NsWR�TDUTH�HGKH�Ps�KHUsW��)LOOLPL�L�UUsILPLW�]JMRQ�VKHQMDW�H�SDUD�Ws�G\VKLPLW�SsU�SUDQLQs�
H�NXSWLPLW�Ws�G\Ws��QMs�XGKsKHTsV��VXQGXHV��Ws�FLOLQ�QGRVKWD�YHWsGLMD�H�OH[XHVLW�H�OLGK�PH�=RJXQ��
5URWD�H�)DWLW��H�FLOD�EsUL�Ws�OLUs�DT�SRSXM�Ts�QXN�H�PHULWRQLQ��X�]JMRL�HGKH�]XOOXYH�RUHNVLQ�SsU�YHWsTHYHULP��'KH�
DVKWX��QMs�GLWs�YHUH��QD�]EULWL�Qs�3DULV�QMs�QHJsU�� L�QJDUNXDU�QJD�EDVKNsYHQGDVLW�PH�PLVLRQLQ�Ts� Ws�SXQRMs�SsU�
ODULQs�H�=XOOXOODQGLW �.RQLFD��������I����
.sVKWX� LOXVWURKHW� ILJXUD�H�'HQL]XOOX�6HUSHV��PH�Ws�FLOLQ�� VD�KHUs�Ts�GLSORPDWsW� �PsU]LWHQ��]EDYLWHQ�
GXNH�H�WDOOXU��SsUGHULVD�DL�VKNUXDQ�UDSRUWH�PEL�VXNVHVHW�H�WLM��.sWR�UDSRUWH�Qs�YHSsU�JMHKHQ�JUDILNLVKW�
Ws� QGDUD� QJD� SMHVD� WMHWsU� H� WHNVWLW�� 7HNVWL� MHSHW� Qs� IUsQJMLVKW� GKH� � REMHNW� L� WDOOMHV� YHo� WMHUDVK� EsKHW�
QMRKMD��H�GREsW�H�JMXKsV�IUHQJH��6D�L�SsUNHW�WHNQLNDYH�LQWHUWHNVWXDOH��YsQLD�H�OHWUDYH�Qs�WHNVW�PXQG�Ws�
VKT\UWRKHW�VL�SUDQL�H�WHNVWLW�Qs�WHNVW��WHNVWLW�Ws�G\Ws�EUHQGD�WHNVWLW�Ws�SDUs�NRUQL]s�GKH�QMsKHULW�VL�FLWDWH�Ws�
UUHMVKPH��.XU�IODVLP�PEL�OHWUDW�Ts�YHQGRVHQ�EUHQGD�WHNVWLW��OH�Ws�LOXVWURMPs�HGKH�VKHPEXOOLQ��
=RWsUL
.HPL� Ws� GKsQD� Ts� MX� MHQL� � QMs� NULWLN� L� ]RWL�� L� ]JMHGKXU� H� L� VKNROOXDU�� QGRQsVH� L� SDQMRKXU�� VL� GKH� QMs� VWXGLXHV� L�
DSDVLRQXDU�L�8ROWHU�3HMWHULW��1H�NHPL�EsUs�SODQ�Ts�SDV�QMsIDUs�NRKH��Ws�EsMPs�QMs�ERWLP�NULWLN�Ws�YHSUDYH�Ws�SORWD�Ws�
HVHLVWLW�Ws�PDGK�$QJOH]��0XQG�WD�PHUUQL��Qs�NRQVLGHUDWs��RIHUWsQ�WRQs�SsU�W·X�PDUUs�PH�QMs�ERWLP�Ws�WLOOs"�'XNH�
SULWXU�PH�SDGXULP�QMs�SsUJMLJMH��PEHWHPL�VLQTHULVKW�WXDMsW��]RWsUL�
0XUUD\�GKH�&R
'HQL]XOOX�6HUSHW��(VK���.RQLFD��������I�����
3sUNUDK�NsWLM�WLSL�Ws�SHUVRQD]KLW��YHSUD�LOXVWURQ�HGKH�QMHULXQ�L�FLOL��
,� VWsUYLWXU� � Qs� QMs� NROHJM� SURWHVWDQW� Qs� &DSH�7RZQ�� NLVK� PsVXDU� OHWUDW� H� EXNXUD� NODVLNH� GKH� PRGHUQH�� NLVK�
XGKsWXDU�Qs�(YURSs��GKH��DXWRGLGDNW�L�SDORGKXU��H�TXDQWH�YHWHQ VWXGHQW�GKH�NsQGRQWH�SsUGLWs�OLEUD�Ws�WKHOOs��VDGR�
Ts�NLVK�DUULMWXU�Qs�SUDJ�Ws�SOHTsULVs�PH�QMs�NXOWXUH�Ws�UUDOOs �.RQLFD��������I�����
.\�SHUVRQD]K��3OXJX��PEsVKWHW�ILOR]RILQs�VH�YHWsP�JM\VPs�Ws�GLWXULW�NDQs�PEDUXDU�PsVLPHW�GKH�Qs�
QMs�PsQ\Us� VKXPs�GLUHNWH�QD�QGsUOLGK� Qs� �QMs�SHUVRQD]K�Ts� VKXPs� L� DIURKHW� IRUPLPLW�� VKLMHV�GKH�
LGHYH�Ws�.RQLFsV��0HJMLWKDWs��VsULVK�PEHWHW�SD�IMDOs�SsUSDUD�YHWsEHVLPLW� Ws�SHUVRQD]KLW� Ws�SDUs��3sU�
PEUHWLQ�H��$ELVLQLVs�VKNUXDMQs�OHWUD�3OXJX�GKH�=JMHEXD��3RSXOOL�YHQGRV�Ts�Ps�H��PLUD�sVKWs�H�G\WD��
QMs�VKNULP�PH�LWDOLVKWH�THVKDUDNH��L�YOHUsVXDU�QJD�QMHUs]�Ts�VH�QMRKLQ�DVSDN�LWDOLVKWHQ��$WsKHUs�SDVRQ�
S\HWMD�LURQLNH�H�3OXJXW��
7HNVWL�L�]�=JMHER�MX�SsOTHX��3R�WKRPsQL��MX�OXWHP��VD�SUHM�MXVK�GLQH�LWDOLVKW"�'KH�QJD�DWD�Ts�PXQG�Ws�GLQs�SDN��
NXVK�sVKWs�L�]RWL�Ws�]JMHGKs�FLOL�WHNVW�sVKWs�Ps�L�PLUL"��.RQLFD��������I������
.\�SRUWHUWL]LP��JMLWKDVKWX��sVKWs�SMHVs�H�LGHQWLILNLPLW�Ws�ILJXUsV�Vs�.RQLFsV��3RU��PRPHQWL�NXU�3OXJXW�
L� NXMWRKHQ� IMDOsW� H� +DPOHWLW� UUHWK� YGHNMHV� Ws� FLOsQ� H� NXSWRQ� VL� JMXPs�� KDS� Ps� WKHOOs� TsQGULPLQ�
ILOR]RILN�Ws�WLM��'LOHPD�KDPOHWLDQH�sVKWs�HGKH�GLOHPD�H�3OXJXW��H�.RQLFsV�JMLWKDVKWX��3OXJX�YHQGRV�Ws�
LNs��DT�L�GsVKSUXDU�QJD�YHQGL�Ts�YL]LWRL��VDTs�GsVKLURQ�Ws�VKNRMs�Qs�NRQWLQHQW�WMHWsU�
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'U��*MsOSsUD�]EXORQ�UUsQMsW�H�GUDPsV�Vs�0DPXUUDVLW
9HSUD�H�G\Ws��Qs�Ws�FLOsQ�SsUVsUL�NHPL�Ws�SsUIVKLUs�QMs�VKsQLP�DUNLWHNVWXDO�sVKWs�YHSUD�´'U��*MsOSsUD�
]EXORQ�UUsQMsW�H�GUDPsV�Vs�0DPXUUDVLW�SsUUDOOsµ��/H[LPLQ�QXN�H�NsQDT�YHWsP�SsUNXIL]LPL�L�OORMLW�Ws�
SUR]sV�� /H[LPLQ� H� � SORWsVRQ�� VL�Ps� VLSsU�� � HGKH� QDW\UD� H� SsUUDOOsV�� VL� QMs� QJD� IRUPDW� H� VKNXUWsUD�
WKHPHORUH��IRUPs�Qs�Ws�FLOsQ�WKXUUHQ�ILNWLYMD�PH�UHDOHQ�Qs�QMs�PsQ\Us�Ts�QXN�YsUHKHW�L�TDUWs�NDOLPL�
QJD�QMsUD�KDSsVLUs�Qs�WMHWUsQ��3UDQGDM��PXQG�Ws�SsUVsULVLP�Ts�SsUUDOOD sVKWs�QMs�VKsQLP�Ts�QXN�OHMRQ�
LPSOLFLWHWLQ�GKH RULHQWRQ�WLSLQ�H�OH[XHVLW�Ws�SsUJDWLWXU��
(GKH�Qs�TsQGULPHW�UUHWK�YHSUsV�WKXKHW�Ts�SRUWUHWL]LPL�L�'U��*MsOSsUsV��Ts�sVKWs�QMsNRKsVLVKW�PRUDO��
VKSLUWsURU�H�GLWXQRU�SsUEDOOs�DPELHQWLW�VKTLSWDU�Ws�YLWHYH�Ws�QMs]HWD��sVKWs�QMs�VKSUHKMH�H�TsQGULPHYH�
GKH�LGHYH�Ws�.RQLFsV�QGDM�IHQRPHQHYH�Ws�NsDM�KDSsVLUH�QGsUVD�SRUWUHWL]LPL�LQWHOHNWXDO�L�SHUVRQD]KLW�
VKLKHW�VL�L�OLGKXU�PH�YHoDQWLWs�H�YHWs�DXWRULW��+DPLWL�������
'U�*MsOSsUD�sVKWs�LQWHOHNWXDO�L�IRUPXDU�Qs�THQGUD�Ws�QMRKXUD��DGKXUXHV�L�OHWUDYH��Ts�YHQGRV�Ws�EsKHW�
PMHN�SsU�Ws�SsUPEXVKXU�GsVKLUsQ�H� Ws� MDWLW�� ,GHWs�H� � WLM�QJMDVRMQs�PH�Ws�+DPOHWLW��DL� OH[RQ�NODVLNsW��
GsJMRQ�%HWKRYHQLQ�� 6KRSHQLQ�� VKLNRQ�PH� sQGMH� RSHUsQ�GKH�PH�9HUsQ� GLVNXWRQ�PEL� OHWsUVLQs� GKH�
DUWLQ��QMHK�5XVLQs��8GKsWRQ�SsU�6XHGL�GKH�NUDKDVRQ�YsQGHW�GKH�DW\ QGHVK�,QJULGsQ��Ts�V·NsUNRQ�QMs�
5RPHR��
'HUL�NsWX��JMDWs�OH[LPLW�Vs�SDNX�QGHVKLP�G\�WHNQLND���FLWDWLQ��oGR�JMs�PH�PDVs�IMDOs�H�YsUWHWsVLVs�NODVLNH��
Ts� GHO� VL� FLWDW� L� YsUWHWs� L� VKHQMs]XDU�� SDVWDM�5RPHRQ�� VLQMDO� SsU� HSLWHWLQ� Ts�QsQNXSWRQ�GDVKXULQs� H��
SDVLRQXDU��VLSDV�ILJXUsV�Vs�QMRKXU�VKHNVSLULDQH�
0s�SDV��KHURLQ�H�YHSUsV�H�JMHMPs�VL�Ws�GLSORPXDU�L�FLOL�YD]KGRQ�HQGH�NRQWDNWHW�PH�,QJULGsQ��GHULVD�
QXN� GsJMRKHQ� Qs� 6XHGL� ODMPHW� UUHWK� .RQJUHVLW� Ws� /XVKQMsV� GKH� .U\HQJULWMHV� Vs� 9ORUsV�� 'XNH� X�
UHIHUXDU�Qs�6RNUDWLQ�GKH�*sWHQ��Ws�FLOsW�PHQoXULQs�H�W\UH�H�VKHVLQ�Qs�YHQGOLQGMH��'U��*MsOSsUD�NXMWRQ�
6KTLSsULQs��1LVHW�QJD�8SVDOD��PEsUULQ�Qs�,WDOL��PDKQLWHW�QJD�)LUHQFD��SRU�
���WUHQL�Ts�H�VKSLQWH�QJD�5RPD�Qs�%DUL��LD�NWKHX�PHQGLPHW�WH�TsOOLPL�L�PDGK�L�XGKsWLPLW�Ws�WLM��'KH�NXU�DQLMD�H�
YRJsO�PH�DYXOO�PEORGKL�KHNXULQ�GKH�EsUL�SsU�]DOOHW�H�6KTLSsULVs��QGLHQ�Qs�]HPsU�QMs�VKWUsQJLP�VL�Ws�QMs�QMHULX�Ts�
PE\OO�QMs�SMHVs�Ws�OLEULW�Ws�MHWsV�Vs�WLM�GKH�KDS�QMs�SMHVs�Ws�UH��NX�V·GL�VH�o·ND�SsU�Ws�VKNUXDU�GRUD�H�IVKHKWs�H�)DWLW��
�.RQLFD� ������I�������
'sVKSULPL� L� SDUs� YMHQ� QJD� ]EULWMD� Qs� SRUWLQ� H� � 'XUUsVLW�� GRJDQLHUsW�� UU\VKIHWL�� NDIHQHWs�� W\PL��
NXPDU[KLQMWs��GU��(PUXOODKX��6DOHPER]D��'U��*MsOSsUD�ELH�Qs�NXQGsUVKWLP�PH�PHWRGDW�H�VKsULPLW�Ws�
GU��(PUXOODKXW�GKH�HQGH�ND�ELQGMH� VH�PXQG� Ws�GsVKPRMs�Ts�NRKD�H�PDJMLYH�ND�SsUIXQGXDU�GKH� VH�
sVKWs�QMs�NRKs�H�UH�H�NXSWLPLW��H�VKNHQFsV�
3MHVD�H�NDWsUW�H�YHSUsV��H�]KYHQGRV�KHURLQ�Qs�7LUDQs��0HQGLPHW�H�WLM�SsUSXQRMQs�HGKH�VKLMHQ�H�2VNDU�
8DMOGLW��QGsUVD� LURQLD�H�'U�*MsOSsUsV� WKHNVRKHW�YHoDQsULVKW� �NXU�VKWLUHW�Qs�PRPHQWLQ�Ts�NXSWRQ�VH�
3URWDJRUDV�'KDOOD�QXN�THQND�3URWDJRUD��EDVKNsNRKDVL�L�6RNUDWLW��)XQGL�L�YHSUsV�SsUFLOOHW�QJD�YLWL� L�
VKNULPLW��������/LGKXU�PH�PRWLYLQ�H��YHSUsV��QMs�YLW�Ps�KHUsW��Ps������QGRGK�YUDVMD�H�Ws�KXDMYH�Qs�
0DPXUUDV��Ts�VXSR]RKHW�WD NHWs�VKW\Us�DXWRULQ�WD�VKNUXDMs�YHSUsQ�
/LGKXU�PH�HPsULPLQ�H�)DLN�.RQLFsV�VL�PLQLVWsU�L�6KTLSsULVs�Qs�8DVKLQJWRQ���NHPL�Ws�GKsQD�SsU�QMs�
SDVT\Us�H�PEURMWsVYH�Ws�)DLNXW�UUHWK�DIsUVLVs�Vs�WLM�PH�=RJXQ��
.U\HGLSORPDWL�DPHULNDQ�Qs�7LUDQs��&KDUOHV�+DUW��dDUO]�+DUW���PHQGRQWH�VH�SDWULRWL]PL�GKH�MR�SDUDMD�GXKHW�Ws�
LVKWH�DUV\HMD�NU\HVRUH�Ts�)DLNX�NLVKWH�SUDQXDU�RIHUWsQ�H�=RJXW��,NRQRPL��������I�����
1JD�DQD�WMHWsU��L�JMHMPs�Ws��SDUDVKWUXDUD�HGKH�PHQGLPHW�H�DW\UH�Ts�XUUHQLQ�)DLNXQ��
7KRVKLQ� VH� EHVRQWH� Qs� SsUPE\VMHQ PH� GKXQs� Ws� SXVKWHWLW� VLo� LVKWH� VKSUHKXU� ERWsULVKW� Qs� 'LHOOL� NXU� NLVKWH�
PEsVKWHWXU� UHYROXFLRQLQ� H�1ROLW� Qs� THUVKRU� ������ oND�� VLSDV� NsW\UH� DUPLTYH� Ws� WLM� VKSHVK� ELQWH�QGHVK� HGKH�PH�
NXVKWHWXWsQ�DPHULNDQ �,NRQRPL��������I�����
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)DLN�.RQLFD�SDUDTLWHW�VL�QMHUL��L�FLOL�sVKWs�L�GLWXU�GKH�L�LQWHUHVXDU�Qs�YHoDQWL�SsU�IXVKDW�H�QGU\VKPH�Ws�
DUWLW�SRU�HGKH�SsU�KLVWRULQs��PRGsQ��JDWLPLQ��'XNH�OORJDULWXU�Qs�VKNROOLPLQ�H�WLM�Qs�THQGUD�VL�7XUTLD��
+DUYDUGL��)UDQFD��$PHULND�� WKXKHW�Ts�IOLVWH�QMs�IUHQJMLVKWH�GKH�DQJOLVKWH�PMDIW� Ws�SDVXU�'LVNXWLPHW�
Ts�MDQs�VKWUXDU�VKXPs�VKSHVK�OLGKXU�PH�PRPHQWHW�MHWsVRUH�Ws�)DLNXW��MDQs�DWR�OLGKXU�PH�UDSRUWHW�H�WLM�
PH�=RJXQ��VLGRPRV�NXU�GLKHW�VD�L�DIsUW�sVKWs�PH�1ROLQ�GKH�VD�Qs�NXQGsUVKWLP�sVKWs�YHWs�1ROL�PH�
=RJXQ��3sU�NsWR�UDSRUWH��Ts�MDQs�VKSHVK�NRQWUDGLNWRUH�WKXKHW�VH���Ws�G\�H�GRQLQ�IRUW��PX]LNsQ�GKH�VH�
QJD� NRQFHUWHW� NODVLNH� Ts� MHSQLQ� G\� RUNHVWUDW� VLPIRQLNH� PH� IDPs� Ws� 9MHQsV�� QXN� ODQs� SD� GsJMXDU�
QGRQMs�SUHM�W\UH��,NRQRPL��������
1s�QMsULQ�QJD� VKNULPHW� H�)DLNXW�Qs�´'LHOOLµ�� YHWs� DL� MHS� VTDULPH� UUHWK�SsUIXQGLPLW� Ws� YHSUsV� ´'U��
*MsOSsUD���µ�GXNH�X�DUV\HWXDU�VH�Ws�VKNUXDULW�H�QMs�OLEUL�Ws��YsUWHWs�NsUNRQ�QMs�THWsVL�Ts�DL�QXN�H�ND��SsU�
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