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+HW�EHNHQG�ZRUGHQ�YDQ�GH�LQKRXG�YDQ�GHOHHIEDDUKHLGVVWXGLH� LV� RSQLHXZ� HHQ� EH�ODQJULMNH� VWDS� LQ� GH� EHVOXLWYRUPLQJ� URQG'RHO�� :LH� ]LFK� GH� 
UHJHULQJVEHVOLVVLQJ
YDQ� MDQXDUL� ����� KHULQQHUW� HQ� GH� UHJH�ULQJVYHUNODULQJ� YDQ� GH� QLHXZH� 9ODDPVH5HJHULQJ��ZHHW�GDW�GH]H�VWXGLH�GH�UHGGLQJNDQ�EHWHNHQHQ�YRRU�'RHO�
,Q�GLH�]LQ�LV�GH�JXQVWLJH�XLWNRPVW�YDQ� GH�VWX�GLH� RYHU� GH� OHHIEDDUKHLGVNDQVHQ� PppU� GDQ� HHQRSVWHNHU��0HHU� GDQ� ���� YDQ� GH� KXLGLJH� EHYRO�NLQJ� LQ�'RHO�ZLO� QDPHOLMN� EOLMYHQ� DOV�GH� KDYHQ�XLWEUHLGLQJ� ]LFK� EHSHUNW� WRW� KHW� 'HXUJDQFNGRN�$OOH� UHJHULQJVSDUWLMHQ� YHUNODDUGHQ� GH� UHVXOWDWHQYDQ� GH]H� VWXGLH� WH� UHVSHFWHUHQ��(QLJH� KRRS� OLMNWGXV�JHUHFKWYDDUGLJG�
9HURQWUXVWHQG� LV� HYHQZHO� GDW� RQGDQNV� GH]HEHORIWHQ�VRPPLJHQ�SUREHUHQ�RP�GH�WRWDOLWHLW�YDQGH� VWXGLH� RQGHUXLW� WH� KDOHQ�� =R� ZRUGHQ� SURI�0DUWHQV� HQ� KHW� GHSDUWHPHQW� VRFLRORJLH� YDQ� GH.�8�/HXYHQ� YHUZHWHQ� QLHW� ZHWHQVFKDSSHOLMN� WHZHUN� WH� JDDQ��+LM� ]RX� ELM� GH� EHYUDJLQJ� GH� ¨YHU�NHHUGH�VFHQDULR©V©�YRRUJHOHJG�KHEEHQ�HWF�
,U�� $HUWV�� KRRIGLQJHQLHXU� YDQ� GH� ERXZZHUIYDQ� KHW�'HXUJDQFNGRN��YLQGW� ]HOIV� GDW� GH� VWXGLHDDQ� KHP� KHOHPDDO� QLHW� EHVWHHG� LV�� 7HJHQRYHUODQGERXZHUV� LQ� KHW� 0,'$� ��JHELHG� YHUNODDUGHKLM� LQ� DDQZH]LJKHLG�YDQ� RQWHLJHQLQJVFRPPLVVD�ULVVHQ�GDW�DOV�'RHO�EOLMIW��0,'$���WHJHQ�HLQG�YDQGLW� MDDU� ZRUGW� LQJHQRPHQ�� 0,'$� �� LV� HHQ� SRO�GHUJHELHG�YDQ�����KD�GDW�YRRUEHVWHPG�ZDV�YRRURSVSXLWLQJHQ�� PDDU� QX� WHU� GLVFXVVLH� VWDDW�� 9RRULU��$HUWV�NDQ�HU�ERYHQGLHQ�JHHQ�VSUDNH�]LMQ�YDQHHQ�GHPSLQJ�YDQ�KHW�QXWWHOR]H�'RHOGRN��'DDU�

PHH� JHHIW� KLM� WH� NHQQHQ� GDW� KHW� PHHVW� YRRU� GHKDQG� OLJJHQG� VFHQDULR� YRRU� KHP� YDQ� JHQHUOHLZDDUGH� LV�� 1HW� ]R�PLQ� DOV�GH� QRJ� NRPHQGH� EH�VSUHNLQJHQ�RS�KHW�QLYHDX�YDQ�GH�9ODDPVH�5HJH�ULQJ�
'DDUHQWHJHQ�VSUHHNW�GH�$GPLQLVWUDWLH�:DWHU�ZHJHQ�HQ�=HHZHJHQ� �UHVVRUWHUHQG�RQGHU�KHW�PL�QLVWHULH�YDQ�2SHQEDUH�:HUNHQ��ZHHU�YRORS� RYHUKHW� ]RJHQDDPGH� 6DHIWLQJKHGRN�� GDW� ORV� RYHU'RHO�]RX�ZRUGHQ�DDQJHOHJG�
1X� JHEOHNHQ� LV� GDW� QRJ� PDDU� HHQ� KDQGMHYROPHQVHQ� KXQ� ¨YULMZLOOLJH� RQWHLJHQLQJ©� JHWHNHQGKHEEHQ�� LV�RRN�RS�GDW�YODN�HHQ�YHUVQHOGH�DFWLYL�WHLW�YDQ� GH� RQWHLJHQLQJVFRPPLVVDULVVHQ� ZDDU� WHQHPHQ�
'RHO������HLVW�GDW�GH�UHJHULQJVSDUWLMHQ�FRQVH�TXHQW�]LMQ�

��� (U� EOLMNW� GXLGHOLMN� XLW� GH� OHHIEDDUKHLGVVWXGLHGDW� 'RHO� OHHIEDDU� EOLMIW�� 'H� UHVXOWDWHQ� XLW� GH]HVWXGLH� ]RXGHQ� GRRU� DOOH� EHWURNNHQ� SDUWLMHQ� DDQ�YDDUG�ZRUGHQ�
���'H�VSHFLH�GLH�YULMNRPW�XLW�KHW�'HXUJDQFNGRNNDQ�JHERUJHQ�ZRUGHQ�ELQQHQ�GH�JUHQ]HQ�YDQ�KHWIHLWHOLMNH�KDYHQJHELHG�
���9UDDJ�QDDU�ELMNRPHQGH� LQGXVWULHJURQGHQ� LV�HUQLHW�� %RYHQGLHQ� OLJJHQ� HU� QDGDW� KHW� 'HXUJDQFN�GRN� LV�YROWRRLG�QRJ� DOWLMG�]R©Q�����KD� LQGXVWULH�JURQG�EUDDN�
:DW� EHOHW� GH� UHJHULQJVSDUWLMHQ�� jOOH� UHJHULQJV�SDUWLMHQ�� RP� KXQ� DDQJHJDDQ� HQJDJHPHQW� 18KDUG�WH�PDNHQ�"



3URWHVWZDQGHOLQJZDV�HHQ�VXFFHV
+HW� ZDV� QLHW� GH� JURRWVWH� PDQLIHVWDWLH� GLH� RQVODQGMH� JHNHQG� KHHIW�� :DW� ZLO� MH� YRRU� HHQ� PDQL�IHVWDWLH� GLH� LQ� GULH� ZHNHQ� ZHUG� YRRUEHUHLG�� HHQYRHWWRFKW� YDQ� ��� NLORPHWHU� LQ� GH� VQLMGHQGH� SRO�GHUZLQG"�0DDU� KHW�ZDV� RQJHWZLMIHOG�ppQ� YDQ� GHPHUNZDDUGLJVWH�HQ�PHHVW�EHNOLMYHQGH�

(HQ�ZDDU�YRONVIURQW��ELMQD�DOOH�SROLWLHNH�SDUWLMHQ��PLOLH X�YHUHQLJLQJHQ�� ERHUHQRUJDQLVDWLHV�� MRQJHUHQ�� VWXGHQWHQ�� NU D�QLJH�RXGHUHQ��YRONVPX]LNDQWHQ�PHW�GRHGHO]DNNHQ�HQ�GUDD L�OLHUHQ��GH� MRQJHUHQ�YDQ�9ULMEXLWHU�� HQ�GH�:HUNJURHS�:LO G�JURHL�� HQ�]HOIV�WZHH�H]HOWMHV�VWDSWHQ�DFKWHU�HHQ� UXLPH�GHO H�JDWLH�XLW�'RHO�RS�YDQ�9HUUHEURHN�QDDU�'RHO�GRUS��(U�ZDUHQGXL]HQG� PDQLIHVWDQWHQ� HQ� KRQGHUG� WUDFWRUHQ� YDQ� ODQGER X�ZHUV�GLH�]LFK�EXLWHQ�DOOH�ERHUHQRUJDQLVDWLHV�RP�]HOIVWDQGLJKDGGHQ�JHRUJDQLVHHUG��'H�VROLGDULWHLW�PHW�'RHO� LV�EOLMNEDDUVWHUN� JHQRHJ� RP� DOOH� PHQLQJVYHUVFKLOOHQ� RS]LM� WH� ]HWWHQ�+RXGHQ�]R��'RHO�OHHIW��
2S�XLW]RQGHULQJ�YDQ�GH�63��ZDUHQ�RRN�DOOH�SROLWLHNH�SDUWL M�HQ�YHUWHJHQZRRUGLJG��'DDURQGHU�-RV�6WDVVHQ�HQ�-RKDQ�0D O�FRUSV�YRRU�$JDOHY��1HOO\�0DHV�HQ�7RLQH�'HQHUW� �9�8����-RV'H� 0H\HU� �&�9�3���� /XF� 0DHV� HQ� -HDQ�3LHUUH� %RH\HQ�9/'��HQ�)UDQV�:\PHHUVFK��9ODDPV�%ORN��,V�HU�QRJ�OHYHQ�QDGH�RQWHLJHQLQJ"

,Q� RQ]H� EULHYHQEXV� YRQGHQ� ZH� HHQ� VFKULMYHQYDQ� LHPDQG� GLH� LV� RQWHLJHQG�� HQ� DDQ� GHQ� OLMYHKHHIW� RQGHUYRQGHQ� GDW� HHQ� RQWHLJHQLQJVSUHPLHJHHQ� FDGHDX� LV�� 6RRUWJHOLMNH� ZDDUVFKXZLQJHQEHUHLNHQ� RQV� WHJHQZRRUGLJ� YDQ� XLW� ]R� ZDW� DOOHKRHNHQ�LQ�9ODDQGHUHQ�
¦6HGHUW� MXOL� ����� KHHIW� GH� 9ODDPVH� UHJHULQJ� EHSDDOGH]DNHQ�YHUDQGHUG�DDQ�GH�ZHWJHYLQJ��+HW�NRPW�HU�RS�QHHU�GDWZLM� DOV�RQWHLJHQGHQ�QRJ�PHHU�]XOOHQ�EHWDOHQ�RP�HHQ�OHQLQJELM� GH�9ODDPVH�+XLVYHVWLQJVPDDWVFKDSSLM� YRRU� HHQ� VRFLDOHZRQLQJ�DI�WH�VOXLWHQ�

��'H� ILFWLHYH�UHQWH�EHUHNHQG�RS� GH� RQWHLJHQLQJVYHUJRHGLQJGLH�ZRUGW�ELMJHWHOG�ELM�KHW�QHWWR�LQNRPHQ��EOLMIW�EHVWDDQ�
��9URHJHU�ZHUG� ELM� GH� QRWDULV� GH� DNWH� YDQ� DDQNRRS� HQ� GHDNWH�YDQ�OHQLQJ�VDPHQJHYRHJG�WRW�ppQ�DNWH��7HJHQZRRUGLJ

PRHW� MH� WZHH� DNWHV� DIVOXLWHQ�� 'LW� EHWHNHQW� GDW� MH� GXEEHOHQRWDULVNRVWHQ�EHWDDOW�
��'H�UHJHULQJ�UHNHQW�HHQ�UHQWH�YDQ�GH�GDJ�YDQ�GH�RQGHUWHN H�QLQJ� YDQ� GH�DNWH� WRW�DDQ�KHW� HLQGH� YDQ� GH�PDDQG�� ,Q�PLMQJHYDO� EHWHNHQW� GLW� GDW� LN� GRRU� GH� ILFWLHYH� UHQWH� RQJHYHHU����� IUDQN� SHU�PDDQG� JHGXUHQGH� ��� MDDU�PHHU� EHWDDO�� 'HQRWDULVNRVWHQ�YHUGXEEHOGHQ�WRW���������IUDQN��$DQJH]LHQ�LNGH�DNWH�WHNHQGH� RS� �� GHFHPEHU� NRPW� HU� ����� IUDQN� LQWUHVWELM��'LW� DOOHV�VDPHQ�NRPW� RS�HHQ� WRWDDO�YDQ��������� IUDQN�,HPDQG�GLH�QLHW�ZHUG�RQWHLJHQG��EHWDDOW�GXV� YRRU�KHW]HOIGHKXLV�DOV�LN�KHE�JHNRFKW���������IUDQN�PLQGHU�

+LHUELM� NDQ� LN� PLM� QLHW� YDQ� GH� LQGUXN� RQWGRHQ� GDW� GHUHJHULQJ� HHQ�YXLO� VSHOOHWMH� VSHHOW��9ROJHQV�PLMQ�EHVFKHLGHQPHQLQJ�� ]DJHQ� ]H� LQ� GDW� DOOH� YRRUGHOHQ� GLH� ]H� GH�PHQVHQYDQ�'RHO�]RJH]HJG�]RXGHQ�JHYHQ��KHQ�HHQ�SDN�JHOG�]RXGHQNRVWHQ�§6WHHGV�PHHU�ERHNHQRYHU�'RHO�RS�GH�PDUNW
+HW�DDQWDO�DUWLNHOV�RYHU�'RHO�ORRSW�RQGHUWXVVHQLQ�GH�GXL]HQGHQ��+HW�DDQWDO�ZHUNHQ�YDQ�VFKROLHUHQHQ� VWXGHQWHQ� ZDDUELM� RQ]H� PHGHZHUNLQJ� ZRUGWJHYUDDJG�LV�QLHW�PHHU�ELM�WH�KRXGHQ�
/HGHQ�YDQ�'RHO������]LMQ�ELMQD�ZHNHOLMNV�LQ�GH�ZHHU�RPJURHSHQ�WH�JLGVHQ�LQ�'RHO�RI�GH�RPOLJJHQGH�SR OGHUV�
(U�VWDDQ�HFKWHU�RRN�QRJ�HHQ�DDQWDO�SXEOLFDWLHV�RS�VWDSHO�,Q�VHSWHPEHU�YHUVFKLMQW�YDQ�GH�KDQG�YDQ�RQGHU]RHNVMRXUQ D�OLVW�&KULV�'H�6WRRS�HYHQHHQV�HHQ�ERHN�RYHU�'RHO��(U�LV�RRNHHQ�IRWRERHN�LQ�GH�PDDN�%RHN�YDQ�'RHO������'RHO�PRHW�EOLMYHQ�

2QGHU�GH]H�WLWHO�YHUVFKHHQ�RS����DSULO�ELM�KHW�'D�YLGVIRQGV� KHW� ERHN�YDQ� )HUGLQDQG�'H�%RQGW�� -DQ&UHYH�HQ�%DUW�0DUWHQV�
'DDULQ� YLQGW� GH� OH]HU� QLHW� DOOHHQ� GH� KLVWRULHN� YDQ� GH/LQNHURHYHU� HQ� KHW� 'HXUJDQFNGRN�PDDU� RRN� HHQ� NU LWLVFK�ZHWHQVFKDSSHOLMNH� EHQDGHULQJ� YDQ� GH� VWXGLHV� GLH� WRW� GHERXZ�YDQ�KHW�'HXUJDQFNGRN�KHEEHQ�JHOHLG�
'DDUQDDVW� RRN� HHQ� RYHU]LFKW� YDQ� GH� EHVOXLWYRUPHQGHPDDWUHJHOHQ�� HHQ� KRRIGVWXN� RYHU� KHW� JURQGYHU]HW� �GH� EH U�JLQJ�YDQ�KHW�YULMJHNRPHQ�EDJJHUVOLE��HQ�HHQ�RYHU]LFKW� YDQ



'RHO� DOV� KLVWRULVFK� HQ� HFRORJLVFK� ZDDUGHYRO� JHELHG�� 2RNDOWHUQDWLHYHQ�YRRU�GH�YHUGZLMQLQJ�YDQ�'RHO�NRPHQ�DDQ�ERG�
0LQLVWHU�YDQ�6WDDW�3DXOD�G
+RQGW�VFKUHHI�KHW�YRRUZRRUG�+HW� ERHN� 
'RHO�PRHW� EOLMYHQ�
� EHYDW� ���� SDJLQD
V�� LV� YH U�NULMJEDDU�LQ�GH�ERHNKDQGHO�HQ�NRVW�����IU�6SXLW�6WHYDHUW�GH0,'$�]RQHV�WRFKRQGHU"
7HUZLMO�XLW�DOOH� VWXGLHV��VWDUWQRWD��0�(�5��� NRVWHQ�EDWHQ�DQDO\VH�� OHHIEDDUKHLGVVWXGLH�� EOLMNW� GDW� GH� DDQOHJ� YDQ� KHW'HXUJDQFNGRN�YROOHGLJ�ORV�VWDDW�YDQ�GH�DDQOHJ�YDQ�0,'$�]RQHV� �LQGXVWULHWHUUHLQHQ� YRRU� QLHW�KDYHQJHERQGHQ� DFWLY L�WHLWHQ��� GRHW� PLQLVWHU�6WHYH� 6WHYDHUW� RI� EHLGH� ]DNHQ� RQD I�VFKHLGHOLMN�PHW�HONDDU�YHUERQGHQ�]LMQ�'H�SDUWLM� YDQ� GH� NOHLQH�PDQ� GLH� GH� NOHLQH� ERHUHQ� RQGHU� �PHWHU�]DQG�ZLO�RQGHUVSXLWHQ�"2QWHLJHQLQJHQ�JDDQJHZRRQ�GRRU
'LQVGDJ����DSULO�OO��NUHJHQ�ODQGERXZHUV� GLH�ZRRQDFKWLJ]LMQ�LQ�KHW�0,'$���JHELHG��HHQ�EULHI�YDQ�KHW��GH�DDQNRR S�FRPLWp� YDQ� RQURHUHQGH� JRHGHUHQ� �*HQW���'DDULQ�ZRUGW� KHQPHGHJHGHHOG�GDW�PHQ��GH� HHU�KHHIW� XZ� HLJHQGRP�� JHOHJHQWH�DDQ�WH�NRSHQ��
'H�EULHI�LV�RQGHUWHNHQG�GRRU� 
HHUVWDDQZH]HQG� LQVSHFWHXU-�3��9DQ�&DPSHQKRXW
��'LH� VWHOW� GDW� GH�YHUZHUYLQJ� JHEHXUW�RP�UHGHQ�YDQ�RSHQEDDU�QXW��HQ�PHHU�EHSDDOG�YRRU�GH�ERXZYDQ� HHQ� NDDLPXXU� YRRU� GH� DDQOHJ� YDQ� HHQ� FRQWDLQHUJHWL M�GHQGRN��
'LW� LV� HHQ� IODJUDQWH� OHXJHQ�� 'H� EHWUHIIHQGH� JURQGHQOLJJHQ��� NP� YDQ� GH� NDDLPXUHQ� YDQ� KHW� 'HXUJDQFNGRN�� HQKHEEHQ�PHW�KHW�JDQVH� SURMHFW� ]HOIV� QLHW� GH�PLQVWH� EHWUH N�NLQJ��=H�]LMQ�LPPHUV�QLHW�QRGLJ�YRRU�KHW�JURQGYHU]HW��0DDUPHQ�EOLMIW�PDDU�GRRUJDDQ�PHW�GH�'RHOHQDDUV�WH�WH UJHQ�:DQKRRS
'RHO������KHHIW�DO�KHUKDDOGHOLMN�JHYUDDJG�GDW�GH]H� LQW L�PLGDWLH� ]RX� RSKRXGHQ�� 9HHO� 'RHOHQDDUV� HQ� ODQGERXZHUV]LMQ�PRHJHWHUJG�� ,Q� GH� SROGHU� ORSHQ� GRRU� GH]H� �QXWWHOR]H�LQWLPLGDWLH�OHYHQGH�WLMGERPPHQ�URQG��7RW�ZDW�GLH�ZDQKRRSNDQ�OHLGHQ�ZHUG�EHJLQ�PDDUW�QRJ�GXLGHOLMN��:RHGHQGH�ODQ G�ERXZHUV�GLH�PHW�RQWHLJHQLQJ�EHGUHLJG�ZRUGHQ�VORRSWHQ�WRHQHHQ� KRRJVSDQQLQJVFDELQH� GLH� GH�ZHUI� YDQ� KHW� 'HXUJDQF N�GRN�YDQ�VWURRP�YRRU]LHW�

'H�VFKDGH�OLHS�LQ�GH�PLOMRHQHQ��2QGDQNV�KHW�IHLW� GDW�GHGDGHUV� VQHO� EHNHQG� ZDUHQ� HQ� JHHQ� XLWVWDDQV� KHEEHQ� PHW'RHO� ������ ZHUGHQ� WRFK� KXLV]RHNLQJHQ� GRRUJHYRHUG� ELMOHGHQ�YDQ�'RHO� ������GRFXPHQWHQ�PHHJHQRPHQ� HQ� WUDFW R�UHQ�YHU]HJHOG�6DERWDJH
'H�ZHHN�YRRUGLHQ�KDG� HU� RRN� DO� VDERWDJH� SODDWVJHYR Q�GHQ�RS�GH�ZHUI�� ,Q�WHJHQVWHOOLQJ�PHW�YRRUJDDQGH�DFWLHV�OLHSGH�VFKDGH�GLWPDDO�RS�WRW����PLOMRHQ��'H�DFWLH�ZHUG�RSJHsLVWGRRU�KHW�(DUWK�/LEHUDWLRQ�)URQW��(/)��=HQXZDFKWLJ
1DDUPDWH�GH�]HQXZDFKWLJKHLG�WRHQHHPW�LQ�KDYHQNULQJHQZRUGW�RRN�GH�GUXN�RS�GH�DFWLHYRH UGHUV�RSJHYRHUG�
(HUGHU�SUREHHUGH� PHQ�DO� HHQ� ZLJ� WH� GULMYHQ� WXVVHQ� KHWVDPHQZHUNLQJVYHUEDQG� YDQ� 'RHO� ����� PHW� GH� QDWXXU�� HQODQGERXZRUJDQLVDWLHV�� %LM� OHGHQ� YDQ� 'RHO� ����� ZHUGHQQDPHQOLMVWHQ� RSJHsLVW� HQ� KXLV]RHNLQJHQ� XLWJHYRHUG� YRRUVDERWDJH�DFWLHV�WHUZLMO�GH�GDGHUV�DO�JHYDW�ZDUHQ����:H�ZH U�GHQ� RPVFKUHYHQ� DOV� JHZHOGHQDDUV�� DQDUFKLVWHQ�� HQ� QX� RRNDOV�9ODDPV�%ORN�ILOLDDO��$OOH�VWRNNHQ�]LMQ�EOLMNEDDU�JRHG�RPGH�ODVWLJH�KRQG�WH�VODDQ�
'RHO��������HQ�KHW�ZH]H�KLHU�QRJPDDOV�GXLGHOLMN�JHVWHOG�� ODDW� ]LFK�YRRU� JHHQ� HQNHO� SDUWLMSROLWLHN� NDUUHWMH� VSDQQHQ�:LM�]LMQ�VWHHGV�RQDIKDQNHOLMN�JHZHHVW� HQ�]XOOHQ�GDW� RRN�]RKRXGHQ��7RW�VSLMW�YDQ�ZLH�¨W�EHQLMGW��'HOZDLGH
'H�$QWZHUSVH� VFKHSHQ� YDQ� GH� KDYHQ� KHHIW� ODWHQ�ZHWHQGDW�'RHO�QLHW�NDQ�EOLMYHQ� EHVWDDQ�� 9UHHPG�� WZHH�MDDU� JHO H�GHQ� KRRUGHQ� ZH� QHW�KHW� WHJHQRYHUJHVWHOGH�� 'HOZDLGH� YH U�NODDUGH� WRHQ�DDQ�+XPR��QD�HHQ�ZDQGHOLQJ�PHW�]LMQ�PRHGHURS�GH�GLMN�LQ�'RHO��GLW�GRUS�PDJ�QLHW�YHUGZLMQHQ�
$DQ�GH�)LQDQFLHHO�(FRQRPLVFKH�7LMG�YHUNODDUGH�KLM�WRHQGDW�PHW�KHW�'HXUJDQFNGRN���HQ�QLHWV�PppU�GDQ�GDW���GH�K D�YHQ� YRRU� GHFHQQLD� ]RX� JHEHLWHOG� ]LWWHQ�� :RRUGHQ� LQ� GHZLQG��GXV��(Q�WH�RQ WKRXGHQ�YRRU�GH�QDNHQGH�YHUNLH]LQJHQ�,QSDNNHQ�HQ�ZHJZH]HQ
(HQ� ZHHN� QD� GH� SURWHVWZDQGHOLQJ� QDDU� 'RHO� VODDJGH:HUNJURHS�:LOGJURHL� HU� DQGHUPDDO� LQ� GH� ZHUNHQ� DDQ� KHW'HXUJDQFNGRN� VWLO� WH� OHJJHQ�� 0HW� DQGHUKDOYH� NLORPHWHUZLWWH� SODVWLF� ZHUGHQ� GH� ZHUIZDJHQV� HQ� NUDQHQ� RP]ZDF K�WHOG�� RP�KXQ�ERRGVFKDS� NUDFKW� ELM� WH� ]HWWHQ�� ¨,QSDNNHQ�HQ



ZHJZH]HQ©�� �1LHW�GH�PHQVHQ�YDQ�'RHO��PDDU� GH�PDFKLQHVPRHWHQ�ZRUGHQ�LQJHSDNW���PRWLYHUHQ�]H�KXQ�DFWLH�9HUUHEURHNGRN
$QWZHUSHQ�LV�JppQ�YUDJHQGH�SDUWLM�PHHU�LQ]DNH�KHW�9H U�UHEURHNGRN��'LW� GRN�GDW� WRW�YRRU�HQNHOH� MDUHQ�QRJ� JROG� DOV
GH� LQYHVWHULQJ� YDQ� GH� HHXZ
�� HQ� YROJHQV� GH� NRVWHQ�EDWHQDQDO\VH� ]LFK]HOI� WRW�]HYHQ�NHHU�JLQJ� RSEUHQJHQ��ZRUGW� QLHWYROWRRLG��'H�JRHGHUHQEHKDQGHODDU�RS�EDVLV�YDQ�ZLHQV�SUR J�QRVHV�GLW�GRN�ZHUG�JHJUDYHQ� LV�PHW�]LMQ� DFWLYLWHLW� YHUKXLVGQDDU�����=HHEUXJJH�
'DDUPHH�LV�PHQ��QD�KHW�'RHOGRN��RS�GH�/LQNHURHYHU�WRHDDQ� HHQ� WZHHGH�PLOMDUGHQEOXQGHU��:RUGW� KHW�JHHQ� WLMG� RPKLHUXLW�GH�QRGLJH�OHVVHQ�WH�WUHNNHQ"1LHXZH�LQZRQHUV�YRRU�'RHO
7HUZLMO� YDQXLW� RIILFLsOH� EURQQHQ� VWHHGV� ZRUGW� JHZH]HQRS�GH� OHHJORRS�LQ�'RHO�� EOLMNW� YROJHQV� GH� OHHIEDDUKHLGVVW X�GLH� GDW� HU� QRJ� PDDU� ��� PHQVHQ� LQ� 'RHO� ¦HHQ� EHORIWH� WRWYHUNRRS§�YDQ�KXQ�RQURHUHQG� JRHG�KHEEHQ�JHWHNHQG��6HGHUWGLH�LQIRUPDWLH�EHNHQG�LV�ORSHQ�GH�RQWHLJHQLQJVFRPPLVVDUL V�VHQ�]LFK�GH�EHQHQ�YDQRQGHU�KXQ�JDW�RP�GLW�JHWDO�RS�WH�NUL N�NHQ�
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