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'HW�VlJV�OLWH�VYHSDQGH�DWW�PlQ�PnVWH�KD�QnJRQWLQJ�DWW�J|UD�I|U�DWW�NXQQD�XPJnV�PHGDQ
NYLQQRU�EDUD�NDQ�VLWWD�RFK�SUDWD�RP�NlQVORU��)RWEROO��MDNW��LVKRFNH\�HOOHU�ILVNH�lU�W\SLVND
PDQOLJD�DNWLYLWHWHU�DWW�XPJnV�NULQJ��)UDPI|U�DOOW�IRWEROOHQ�VRP�VRFLDOW�VDPPDQKDQJ�lU
QnJRW�VRP�6WHSKDQ�0HQGHO�(QN�VNULYHU�RP�VLQ�ERN�PHG�XSSHQEDU�NlQVOD�I|U�VWLO�VRP�MDJ
WLGLJDUH�OlVW�PHG�VWRUW�LQWUHVVH��+XU�KHOW�YDQOLJD�IDPLOMHIlGHU�JnU�Sn�IRWEROO��XPJnV�PHG
YlQQHU�RFK�VOnVV��0lQ�VlJV�KHOOHU�LQWH�KD�Vn�PnQJD�ULNWLJW�QlUD�YlQQHU�RFK�RIWD�lU�GHW
VDPERQ�HOOHU�IUXQ�VRP�VW\U�YLOND�YlQQHU�IDPLOMHQ�KDU��'lUI|U�VlJHU�PnQJD�PlQ�DWW�GH
WDSSDU�YlQQHU�YLG�HQ�HYHQWXHOO�VNLOVPlVVD�
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,�ERNHQ�WDU�/LQGYDOO�DYVWDPS�L�VLQD�HJHQ�KMlUWRSHUDWLRQ�VRP�EOHY�HQ�KlQGHOVH�VRP�ILFN
KRQRP�DWW�UHIOHNWHUD�|YHU�OLYHW��9DG�lU�HJHQWOLJHQ�ULNWLJ�YlQVNDS�RFK�YDG�lU�GHW�VRP
VNDSDU�YlQUHODWLRQHU"�+XU�PnQJD�ULNWLJD�YlQQHU�KDU�MDJ�HJHQWOLJHQ"�)UnJRUQD�lU�PnQJD
RFK�/LQGYDOO�DQDO\VHUDU�YDG�YlQVNDS�lU�JHQRP�IOHUD�ROLND�SHUVSHNWLY��'HOV�GHW�KLVWRULVND
SHUVSHNWLYHW�RFK�KXU�YlQVNDS�VHWW�XW�JHQRP�nUKXQGUDGHQD��+DQ�EHVNULYHU�KLVWRULVND
YlQUHODWLRQHU�GlU�H[HPSHOYLV�YlQQHUQD�+D\GHQ�RFK�0R]DUW��&DUO�/DUVVRQ�RFK�$QGHUV
=RUQ�OLNVRP�0DU[�RFK�(QJHOV�EHVNULYHU�VLQ�V\Q�Sn�YDG�YlQVNDS�lU�

'°Í�ÃÛ£ÒtÍ�¯x°���Ç�°�°xÃ��Í
/LQGYDOO�KDU�RFNVn�LQWHUYMXDW�HWW�DQWDO�PlQ�L�VLQ�QlUKHW�RP�KXU�GH�VHU�Sn�YlQVNDS��+DQ
KDU�SUDWDW�PHG�VLQD�HJQD�JDPOD�YlQQHU��GlU�QnJUD�KDU�I|UVYXQQLW�XU�KDQV�OLY�RFK�DQGUD
ILQQV�NYDU��+DQ�KDU�SUDWDW�PHG�HQ�IRWEROOVVSHODUH�RP�YlQVNDS�OLNVRP�HQ�PDQ�PHG�DQQDQ
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NXOWXUHOO�EDNJUXQG�lQ�GHQ�VYHQVND�VRP�VHU�Sn�YlQVNDS�Sn�HWW�YLVVW�VlWW��'HVVXWRP
IXQGHUDU�KDQ�NULQJ�YDG�GHW�J|U�PHG�YlQVNDSHQ�QlU�HQ�QlUD�YlQ�U\FNV�ERUW�L�HQ�WUDJHGL�

-DJ�W\FNHU�P\FNHW�RP�/LQGYDOOV�VlWW�DWW�UHIOHNWHUD�NULQJ�YlQVNDS��'HW�lU�QnJRW�YL�DOOD
WYLQJDV�WLOO�Gn�RFK�Gn��-DJ�W\FNHU�RP�DWW�KDQ�J|U�GHW�XWDQ�DWW�JHQHUDOLVHUD�I|U�P\FNHW�
%ULVWHQ�Sn�JHQHUDOLVHULQJ�lU�EHIULDQGH��(IWHU�HWW�\UNHVOLY�WLOO�VWRUD�GHODU�LQRP
VSRUWMRXUQDOLVWLNHQ��VRP�DY�WUDGLWLRQ�lU�HQ�PDQOLJ�YlUOG��lU�MDJ�QlPOLJHQ�UlWW�DOOHUJLVN
PRW�DWW�VlWWD�PlQ�RFK�NYLQQRU�L�HWW�IDFN��$WW�VlJD�DWW�PlQ�lU�Sn�HWW�VlWW�RFK�NYLQQRU�Sn�HWW
DQQDW�lU�DWW�JHQHUDOLVHUD�I|U�P\FNHW�W\FNHU�MDJ��1X�MREEDU�MDJ�PHG�DQQDW�RFK�KDU�InWW�OLWH
GLVWDQV�WLOO�VSRUWHQV�YlUOG��'n�LQVHU�MDJ�DWW�GHW�KHOW�NODUW�ILQQV�HQ�W\S�DY�YlQVNDS�VRP�lU
PDQOLJ��6MlOY�KDU�MDJ�L�SHULRGHU�U\FNWV�PHG�L�GHW�VQDFNHW�RFK�MDUJRQJHQ�RFK�VMlOY�YDULW��GHW
VRP�EHWUDNWDV�VRP��PDQOLJ�L�IOHUD�DY�PLQD�YlQVNDSVUHODWLRQHU�

-DJ�KDU�RFNVn�JnWW�XW�RFK�LQ�XU�HQ�KHO�GHO�NYLQQOLJD�YlQVNDSVUHODWLRQHU�JHQRP�nUHQ�RFK
NDQ�GlUI|U�MlPI|UD�GHVVD�YlUOGDU��'HW�lU�EDUD�DWW�NRQVWDWHUD�DWW�GHW�lU�YlOGLJW�ROLND�VlWW�DWW
XPJnV��'HQ�PDQOLJD�YlUOGHQ�lU�PHU�\WOLJ�PHG�PHU�MDUJRQJ�RFK�P\FNHW�KXPRU��7MHMNYlOODU
RFK�WMHMUHVRU�lU�Sn�HWW�DQQDW�VlWW�RFK�KDQGODU�I|U�PLJ�OLWH�PHU�RP�DWW�GLVNXWHUD�NlQVORU�
lYHQ�RP�GHW�IXQQLWV�PHG�LGURWW�Sn�IOHUD�DY�GH�WMHMUHVRU�MDJ�YDULW�Sn��0HQ���QX�JHQHUDOLVHUDU
MDJ�RFNVn�LQVHU�MDJ��'HW�ILQQV�MX�IDNWLVNW�PlQ�L�PLQ�YlQNUHWV�VRP�NDQ�GLVNXWHUD�NlQVORU
RFK�NYLQQRU�VRP�W\FNHU�RP�VSRUW��6n�NDQVNH�ILQQV�GHW�HJHQWOLJHQ�LQJHW�PDQOLJW�RFK
NYLQQOLJW�QlU�GHW�JlOOHU�YlQVNDS�XWDQ�KHOW�HQNHOW�KDQGODU�GHW�RP�DWW�YL�lU�ROLND�VRP
PlQQLVNRU"
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