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$EVWUDNWL� 7s�GKsQDW�DUNHRORJMLNH�GKH�KLVWRULNH�GsVKPRMQs�VH�*DGLVKXOOL�%DOONDQLN�ND�THQs�L�EDQXDU�QJD�
SRSXM�Ws�QGU\VKsP�HGKH�SDUD�DUGKMHV�Vs�ILVHYH�L�H���LQGRHYURSLDQH���Ts�H�NDQs�³LQGRHYURSLDQL]XDU´�DWs�SUHM�
NRKsVK�Ws�KHUVKPH��3RSXOOLPL�L�NsWLM�JDGLVKXOOL�sVKWs�PXQGsVXDU��HGKH�QJD�SR]LFLRQL�L�WLM�JMHRJUDILN�VL�QMs�
XUs� QGsUOLGKsVH�PLGLV� (YURSsV� GKH�$]LVs� Vs�9RJsO�� 3URIHVRU�1RUEHUW� -RNOL�� QMs� QJD� DOEDQRORJsW�Ps� Ws�
GsJMXDU� GKH�Ps� Ws� VKTXDU� SDWL� WKsQs�� ³3D� VKTLSHQ��EDOONDQLVWLND� GR� Ws� GXNHM� VL� QMs� SsUURVNs´��$L� H�
]RWsURQWH� VKTLSHQ�Ps�PLUs� VH� VKXPs� VKTLSWDUs� GKH� SXQRL� SsU� Ws�PH� QMs� ]HOO� Ws�SDVKRT��SsU� VD� L� SsUNHW�
]KYLOOLPLW� Ws� JMXKsV� VRQs�SsUEDOOs� UU\PDYH� Ws� KXDMD�� QD� OD� HGKH� NsWs� SRURVL��³0RV� VKDQL� JMXKsQ�GXNH�
NXMWXDU�VH�SR�H�SDVWURQL��3XQD�QXN�sVKWs�DT�Qs�IMDOsW�H�KXDMD�VHVD�Qs�VKSLUWLQ�H�JMXKsV��Ws�FLOLQ�GXKHW�
WD�UXDQL�QJD�oGR�EDVWDUGLP´��
)MDOs� N\oH� JMXKs� VKTLSH�� JMXKsVL� EDOONDQLNH�� THQGUDW� XQLYHUVLWDUH� Ws� 3HUDQGRULVs� Vs�$XVWUR�+XQJDULVs��
VWXGLXHVLW�H�KXDM��VXEVWUDWs��
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$UFKDHRORJLFDO� DQG� KLVWRULFDO� GDWD� SURYH� WKDW� WKH� %DONDQ� 3HQLQVXOD�ZDV� LQKDELWHG� E\� GLIIHUHQW� QDWLRQV�
HYHQ� EHIRUH� WKH� ,QGR�(XURSHDQ� WULEHV� KDG� DUULYHG�� DQG� µ(XURSHDQLVHG¶� LW� IURP� WKH� HDUO\� WLPHV�� 7KH�
SRSXODWLRQ�RI� WKLV�SHQLQVXOD�ZDV� HQDEOHG�E\� LWV� JHRJUDSKLFDO�SRVLWLRQ��ZKLFK� LV� D�NLQG�RI�D� FRQQHFWLQJ�
EULGJH�EHWZHHQ�(XURSH�DQG�/LWWOH�$VLD��3URIHVVRU�1RUEHUW�-RNOL��RQH�RI�WKH�PRVW�IDPRXV�$OEDQRORJLVWV��
RQFH�VDLG��³:LWKRXW�WKH�$OEDQLDQ�ODQJXDJH��%DONDQLVWLFV�ZRXOG�UHVHPEOH�D�UDYLQH�´�+H�PDVWHUHG�WKH�
$OEDQLDQ� ODQJXDJH� EHWWHU� WKDQ� PDQ\� $OEDQLDQV�� DQG� ZRUNHG� IRU� WKH� ODQJXDJH� YHU\� ]HDORXVO\�� DQG�
UHJDUGLQJ� WKH�GHYHORSPHQW�RI�RXU� ODQJXDJH� IDFLQJ� IRUHLJQ�VSXUW��KH� OHIW� WKH� IROORZLQJ�PHVVDJH�� ³'RQ¶W�
FKLGH� WKH� ODQJXDJH� WKLQNLQJ� \RX� DUH� LPSURYLQJ� LW�� ,W� LV� QRW� DERXW� IRUHLJQ�ZRUGV�� EXW� ODQJXDJH¶V�
VSLULW��ZKLFK�VKRXOG�EH�SURWHFWHG�IURP�DQ\�GHJHQHUDWLRQ´��
.H\� ZRUGV� $OEDQLDQ� ODQJXDJH�� %DONDQ� ODQJXDJH�� 8QLYHUVLW\� &HQWUHV� RI� $XVWUR� �+XQJDULDQ� (PSLUH��
)RUHLJQ�UHVHDUFKHUV��VXEVWUDWH

3R� H� ILOORM� NsWs� NXPWHVs� VKNHQFRUH� PH� WLWXOO� ³=KYLOOLPL� L� JMXKsVLVs� EDOONDQLNH� QJD� JMXKsWDUsW� Ts� X�
VKNROOXDQ�Qs�THQGUDW�XQLYHUVLWDUH� Ws�3HUDQGRULVs� Vs�$XVWUR�+XQJDULVs´�PH� WKsQLHQ� H�DOEDQRORJXW�Ps� Ws�
GsJMXDU�GKH�Ps�Ws�VKTXDU��3URIHVRU�1RUEHUW�-RNOLW�L�FLOL�SDWL�WKsQs��³3D�VKTLSHQ��EDOONDQLVWLND�GR�Ws�GXNHM�
VL� QMs� SsUURVNs´��$L� H� ]RWsURQWH� VKTLSHQ�Ps�PLUs� VH� VKXPs� VKTLSWDUs� GKH� SXQRL� SsU� Ws�PH� QMs� ]HOO� Ws�
SDVKRT��SsU�VD�L�SsUNHW�]KYLOOLPLW�Ws�JMXKsV�VRQs�SsUEDOOs�UU\PDYH�Ws�KXDMD��QD�OD�HGKH�NsWs�SRURVL��³0RV�

� .XPWHVs�H�PEDMWXU�Qs�.RQIHUHQFsQ�1GsUNRPEsWDUH�$OEDQLDQV�DQG�+XQJDULDQV�± ,QWHUQDWLRQDO�&RQIHUHQFH�����± ���PDM������
Qs�$OEDQLDQ�6WXGLHV�3URJUDP�DW�(OWH��%XGDSHVW��+XQJDUL���
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VKDQL�JMXKsQ�GXNH�NXMWXDU� VH�SR�H�SDVWURQL��3XQD�QXN�sVKWs�DT�Qs� IMDOsW� H�KXDMD� VHVD�Qs� VKSLUWLQ�H�
JMXKsV��Ws�FLOLQ�GXKHW�WD�UXDQL�QJD�oGR�EDVWDUGLP´��

*MHQGMD�JMXKsVRUH�H�*DGLVKXOOLW�%DOONDQLN�Qs�ODVKWsVL� 7s�GKsQDW�DUNHRORJMLNH�GKH�KLVWRULNH�GsVKPRMQs�
VH� *DGLVKXOOL� %DOONDQLN� ND� THQs� L� EDQXDU� QJD� SRSXM� Ws� QGU\VKsP� HGKH� SDUD� DUGKMHV� Vs� ILVHYH L�H��
�LQGRHYURSLDQH���Ts�H�NDQs�³LQGRHYURSLDQL]XDU´�DWs�SUHM�NRKsVK� Ws�KHUVKPH��3RSXOOLPL� L�NsWLM�JDGLVKXOOL�
sVKWs�PXQGsVXDU� �HGKH�QJD�SR]LFLRQL� L� WLM�JMHRJUDILN�VL�QMs�XUs�QGsUOLGKsVH�PLGLV�(YURSsV�GKH�$]LVs�Vs�
9RJsO�� .\� SR]LFLRQ� JMHRJUDILN� X� ND� GKsQs� VKNDV� JMLWKDVKWX� G\QGMHYH� Ws� KHUsSDVKHUVKPH� Ws� SRSXMYH� H�
ILVHYH�Ws�QGU\VKPH��Ts��HGKH�NXU�MDQs�DVLPLOXDU�QJD�EDQRUsW�Ps�Ws�KHUVKsP��DSR�HGKH�NXU�NDQs�TsQGUXDU�
SsU�QMs�NRKs�Ws�NXIL]XDU�Qs�*DGLVKXOOLQ�%DOONDQLN��SUDSs�NDQs�OsQs�KHUs�Ps�VKXPs�H�KHUs�Ps�SDN�JMXUPs�
Qs� JMXKsW� H� IROXUD� Qs� NsWs� JDGLVKXOO��1DW\ULVKW�� NsWR�JMXUPs�PXQG� Ws� KXOXPWRKHQ� H� Ws� SsUFDNWRKHQ�PH�
VDNWsVL� SsU� SHULXGKD� KLVWRULNH� SDN� D� VKXPs� Ws� QMRKXUD�� VLo� sVKWs� S�VK�� UDVWL� L� JMXUPsYH� Ts� ND� OsQs� Qs�
EXOOJDULVKWHQ� H� VRWPH�JMXKD� H�SURWREXOOJDUsYH�� Ts�X DVLPLOXDQ�QJD�SRSXOOVLD� H� VOODYL]XDU�� DSR� VLo� sVKWs�
UDVWL�L�JMXUPsYH�Ts�NDQs�OsQs�NHOWsW��ILVHW�NHOWH�X�G\QGsQ�GUHMW�%DOONDQLW�DW\�QJD�IXQGL�L�VKHNXOOLW�,,,�SDUD�
HUsV�Vs�UH�GKH�QGRQMs�ILV� L�W\UH�X�YHQGRV�DW\�NX�OXPL�6DYD�GHUGKHW�Qs�'DQXE��GKH�JRWsW��sVKWs IMDOD�SsU�
G\QGMHQ�H�YL]LJRWsYH�Qs�VKHNXOOLQ�,9�Ws�HUsV�VRQs��DWD�X�ODUJXDQ�SsU�Qs�,WDOL�Qs�ILOOLP�Ws�VKHNXOOLW�9�Ws�HUsV�
VRQs����
1DW\ULVKW��JMXUPs�KHUs�Ps�VKXPs�H�KHUs�Ps�SDN�Ws�GXNVKPH�NDQs�OsQs�Qs�JMXKsW�H�*DGLVKXOOLW�%DOONDQLN�
HGKH�JMXKsW�H�DW\UH�SRSXMYH��Ws�FLOsW�Qs�UUHWKDQD�Ws�FDNWXDUD�KLVWRULNH�HUGKsQ�GKH�X�DVLPLOXDQ�QJD�SRSXM�Ws�
WMHUs�� Ts� X� PELVKWUHVXDQ� PEL� WD�� .sWX� sVKWs� IMDOD� SsU� Ws� DVKWXTXDMWXUD� JMXKs� VXEVWUDWs�� .\� SUREOHP��
VLGRPRV�SsU�%DOONDQLQ��GKH�MR�YHWsP�SsU�NsWs�JDGLVKXOO��SDUDTLW�QMs�LQWHUHV�JMXKsVRU�Ws�VKXPDQVKsP��MR�
YHWsP�OHNVLNRU��GKH�GR�Ws�PHULWRQWH�KXOXPWLPH�GKH�VWXGLPH�Ws�SRVDoPH�Ws�PsWHMVKPH��Ts�GR�Ws�KLGKQLQ�
Ps� VKXPs�GULWs�SsU�JMXKsW� H� IROXUD�Qs� OHKWsVL� Qs�NsWs�JDGLVKXOO��.sWX�sVKWs� IMDOD�� Qs� UDGKs� Ws�SDUs�� SsU�
JMXKsW�H� DW\UH�SRSXMYH��Ts�GsVKPRKHQ�KLVWRULNLVKW� VL� EDQRUs� Ws�YMHWsU� Ws�NsWLM� JDGLVKXOOL�� VLo� LVKLQ� LOLUsW��
WUDNDVLW��GDNsW��PDTHGRQDVLW�HWM�����

3R�L�WKHPL�GLVD�IMDOs�UUHWK�WRJIMDOsVKDYH�*DGLVKXOO�%DOONDQLN�GKH�JMXKs�EDOONDQLNH± QJD�SLNsSDPMD�
JMHRJUDILNH�� *DGLVKXOOL� %DOONDQLN� SsUIVKLQ� YHQGHW� Qs� MXJ� Ws� OXPHQMYH� 6DYD� GKH� 'DQXE��� G�P�WK�� LVK�
-XJRVOODYLQs��%XOOJDULQs��6KTLSsULQs�GKH�*UHTLQs��(PULQ�%DOONDQ�N\�JDGLVKXOO�H�ND�PDUUs�UHODWLYLVKW�YRQs��
DW\�QJD�PHVL�L�VKHNXOOLW�;,;��SLNsULVKW�QJD�IMDOD�JMHJMsVH�WXUNH�%DONDQ��Ts�GR�Ws� WKRWs�³PDOsVL´��1s�NsWs�
UDVW�NHPL�Ws�EsMPs�PH�SsUNWKLPLQ�WXUTLVKW�Ws�HPULW�Ws�YDUJPDOLW�6WDUD�3ODQLQD�Qs�%XOOJDULQs�YHULRUH��3sU�
NsWs� GXNXUL�� SURI� 6KDEDQ�'HPLUDM� WKRWs� Vs� HPUL� L� NsWLM� YDUJPDOL� sVKWs� VKWULUs� SsU� Ws� JMLWKs�*DGLVKXOOLQ�
%DOONDQLN��(PsUWLPL� L� QMs�JDGLVKXOOL� QsSsUPMHW� Ws�QMs�YDUJPDOL�QXN�sVKWs�SUDNWLNs� H�SDQMRKXU��NUDKDVR��
S�VK���*DGLVKXOOL�$SHQLQ� QJD� YDUJPDOL� L�$SHQLQHYH�� HWM��7s� NLKHW� SDUDV\VK� VH� YDUJPDOHW� Qs�%DOONDQ� Qs�
NRKs�DQWLNH�TXKHVKLQ�+DHPXV���

*MHQGMD�JMXKsVRUH�H�*DGLVKXOOLW�%DOONDQLN�VRW��3DVL�*DGLVKXOOL�%DOONDQLN�PH�SR]LFLRQLQ�H�WLM�JMHRJUDILN�
VL�QMs�XUs�QGsUOLGKsVH�PLGLV�(YURSsV�GKH�$]LVs�Vs�YRJsO�T\VK�QJD�NRKsW�H�KHUVKPH�H�GHUL�Qs�0HVMHWsQ�H�
YRQs� sVKWs� EsUs� DUHQs� G\QGMHVK� Ws� QGU\VKsP�� JMs� Ts� ND� EsUs� Ts� QJD� NRKs� Qs� NRKs� Ws� QGU\VKRMs� HGKH�
JMHQGMD� H� WLM� JMXKsVRUH�� 1DW\ULVKW� Qs� QGU\VKLPLQ� H� JMHQGMHV� JMXKsVRUH� Ws� NsWLM� JDGLVKXOOL� QMs� URO� Ws�

� 6KDEDQ�'HPLUDM��*-8+É6,�%$//.$1,.(��/RJRV�± $��6KNXS��������I�������
� 3R�DW\��I�����± ����
� 5DGRVODY�.DWLFLF��$QFLHQW�ODQJXDJHV�RI�WKH�%DONDQV��7KH�+DJXH�± 3DULV�������I������
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UsQGsVLVKsP�ND� OXDMWXU�HGKH�YHWs�HYROXFLRQL�L�JMXKsYH��Ts�MDQs�IROXU�NsWX�JMDWs�SHULXGKDYH� Ws�QGU\VKPH�
KLVWRULNH��
6L�SDVRMs�H�NsW\UH�G\�IDNWRUsYH�*DGLVKXOOL�%DOONDQLN�SDUDTLWHW�VRW�VL�QMs�WUHYs��NX�EUHQGD�QMs�VLSsUIDTHMH�
UHODWLYLVKW�Ws�NXIL]XDU�IOLWHQ�QMs�QXPsU�MR�L�YRJsO�JMXKsVK�Ws�QGU\VKPH��GXNH�SsUIVKLUs�NsWX�HGKH�QMs�JMXKs�
MR�L�H��� WXUTLVKWHQ�� (� SR� Ws� NUDKDVRKHW� JMHQGMD� H� VRWPH� JMXKsVRUH� H� NsWLM� JDGLVKXOOL�PH� DWs� Ws� SHULXGKsV�
DQWLNH��ELH�PHQMsKHUs�Qs�V\�VH�SsUYHo�JUHTLVKWHV��Vs�UH��GKH�VKTLSHV��Ts�MDQs�YD]KGXHVHW�H�JUHTLVKWHV�Vs�
YMHWsU�� SsUNDWsVLVKW� LOLULVKWHV�� JMXKsW� WMHUD� MDQs� ]KYLOOXDU� NsWX� VL� SDVRMs� H� SXVKWLPHYH�� SsUNDWsVLVKW� H�
G\QGMHYH� Ws� SRSXMYH� JMDWs� SHULXGKDVK� Ws� QGU\VKPH� KLVWRULNH�� .sVKWX� S�VK�� UXPDQLVKWMD� sVKWs� SsUIWXDU�
QsSsUPMHW� URPDQL]LPLW� Ws� GDNsYH� Ws� YMHWsU�� EXOOJDULVKWMD� �H� PDTHGRQLVKWMD�� GKH� VHUERNURDWLVKWMD� GKH�
VOORYHQLVKWMD� MDQs� ]KYLOOXDU� SDV� G\QGMHYH� VOODYH� Ws� VKHNXMYH� 9,±9,,� Qs� %DOONDQ�� NXUVH� WXUTLVKWMD� sVKWs�
VKIDTXU�NsWX�SDV�SXVKWLPHYH�Ws�SHUDQGRULVs�RVPDQH��VKHNXMW�;,9±;9����
6RW� Qs� *DGLVKXOOLQ� %DOONDQLN� IOLWHQ� HGKH� JMXKs� Ws� WMHUD� QJD� JUXSH� Ps� Ws� YRJOD� SRSXOOVLVK�� VL� JMXKD� H�
URPsYH��H�JDEHOsYH���DUPHQLVKWMD�HWM��3UDQLD�H�NsW\UH�JMXKsYH� OLGKHW�PH� OsYL]MHW�SDTsVRUH� Ws�EDUWsVYH� Ws�
W\UH�Qs�SHULXGKD�UHODWLYLVKW�Ws�YRQD��
/LGKXU�PH�JMHQGMHQ�H�VRWPH� Ws�*DGLVKXOOLW�%DOONDQLN�GR�SDVXU�SDUDV\VK�VH�SRWKXDM�Qs� Ws�JMLWKD� WUHYDW�H�
NsWLM�JDGLVKXOOL�ND�³LVKXM�JMXKsVRUs´�Ws�QGU\VKsP��Ts�MDQs�SDVRMs H�VKSsUQJXOMHYH�Ws�PDVDYH�SDN�D�VKXPs�
Ws�JMHUD�SRSXOOVLVK�QJD�QMs�YHQG�Qs� WMHWULQ�SsU� DUV\H�HNRQRPLNH� D�SROLWLNH��0MDIWRQ� Ws�SsUPHQGLP�NsWX�
SUDQLQs�H�GLVD�IVKDWUDYH�JUHTLVKWIROsV�Qs�6KTLSsULQs�H�-XJXW��VLSDV�YMHWDULW� Ws�5��Vs�6KTLSsULVs���������I��
���� QXPUL� L� JUHTLVKWIROsVYH� Qs� 6KTLSsUL� DUULQWH� Qs� ��������� RVH� Ws� GLVD� IVKDWUDYH�PH� RULJMLQs� VOODYH� Qs�
SMHVsQ� OLQGRUH� Ws�6KTLSsULVs� �VLSDV�DWLM�9MHWDUL�� I�����QXPUL� L�PDTHGRQDVYH�Qs�6KTLSsUL�DUULQWH�Qs�������
YHWs���7s�NLKHW�SDUDV\VK�NDWXQGHW�VKTLSIROsVH�Ws�*UHTLVs��Ws�6HUELVs��Ws�%XOOJDULVs�HWM���
8QLYHUVLWHWHW� H� $XVWUR�+XQJDULVs� GKH� QGLKPHVD� H� VWXGLXHVYH� Ws� NsW\UH� THQGUDYH� SsU� JMXKsVLQs�
EDOONDQLNH��'XNXULWs�H�SsUEDVKNsWD�Ws�JMXKsYH�EDOONDQLNH�NDQs�WsUKHTXU�SUHM�NRKsVK�YsPHQGMHQ�H�VKXPs�
VWXGLXHVYH��0D�VD�GLKHW��L SDUL�GLMHWDU��Ts�YXUL�Qs�GXNMH�GLVD�QJD�NsWs�GXNXUL�Ws�SsUEDVKNsWD��TH�JMXKsWDUL�
PH�RULJMLQs�VOORYHQH�%�-��.RSLWDU��ILORORJ�VOORYHQ��OLQGL�Qs�5HSQMH��6OORYHQL�Ps�������YGLT�Qs�9MHQs�Ps�
������ ÉVKWs� DXWRU� L� Vs� SDUsV� JUDPDWLNs� VKNHQFRUH� Ws� VOORYHQLVKWHV��� 1s PRQRJUDILQs� H� WLM� Ws� YLWLW� �����
$OEDQLVFKH��ZDODFKLVFKH�X��EXOJDULVFKH�6SUDFKH��GXNH�X�PEsVKWHWXU�MR�YHWsP�Qs�IMDOsW�H�SsUEDVKNsWD��SRU�
HGKH�Qs�³VWUXNWXUsQ�H�QMsMWs�JUDPDWLNRUH´��.RSLWDUL�DUULWL�Qs�SsUIXQGLPLQ�H�HQWX]LD]PXDU��³.sVKWX��SUD��
GHUL�Qs�NRKsQ�H VRWPH�Qs�YHUL�Ws�'DQXELW�Qs�%XNRYLQs��0ROGDYL�GKH�9OODKL��7UDQVLOYDQL��+XQJDUL��VL�HGKH�
Qs�DQsQ� WMHWsU� Ws�'DQXELW�Qs�%XOOJDULQs�H�PLUsILOOWs��SDVWDM�Qs� Ws�JMLWKs�YDUJXQ�H�$OSHYH� Ws�%DOONDQLW��Qs�
NXSWLPLQ�H�YMHWsU�Ps� Ws�JMHUs� Ws�NsWLM�YDUJPDOL��QJD�QMsUL�GHW�Qs� WMHWULQ��Qs�YDUJPDOHW�H�0DTHGRQLVs��Qs�
3LQG�GKH�SsUPHV�6KTLSsULVs�VXQGRQ�YHWsP�QMs�IRUPs�JMXKsVRUH��SRU�PH�WUL�OORMH�OsQGH�JMXKsVRUH��QJD�Ws�
FLODW�QMsUD�sVKWs�YHQGDVH��QGsUVD�G\�Ws�WMHUDW�NDQs�DUGKXU�QJD�SHUsQGLPL�GKH�QJD�OLQGMD�� 'LKHW�VH�Qs�DWs�
NRKs� �GKH� GHUL� YRQs�� PDTHGRQLVKWMD� QXN� WUDMWRKHM� VL� JMXKs� Ps� YHWH�� SRU� VL� QMs� GLDOHNW� �SHUsQGLPRU�� L�
EXOOJDULVKWHV� �6KLK�6K��'HPLUDM�� ������ ,�����(� WKHPL�NsWs� VHSVH�.RSLWDUL�PHUU�Qs�YsVKWULP� UXPDQLVKWHQ�
�YOODKLVKWHQ��� EXOOJDULVKWHQ� GKH� VKTLSHQ�� (� NMR� sVKWs� H� VKSMHJXHVKPH�� SR� Ws� NLKHW� SDUDV\VK� VH� DL� Qs�
PRQRJUDILQs�H� WLM� sVKWs�QGDOXU�Ps� IRUW�Qs�SUDSDYHQGRVMHQ�H�Q\MsV� VKTXHVH��GXNXUL�NMR�Ts�sVKWs� VKIDTXU�
SLNsULVKW�Qs�NsWR�JMXKs��
1Ms�JMs�WMHWsU��Ts�ELH�Qs�V\�Qs�SsUIXQGLPLQ�H�.RSLWDULW��sVKWs�PHQGLPL�L�WLM�VH�Qs�Ws�WULD�NsWR�JMXKs�³VXQGRQ�
YHWsP�QMs�IRUPs�JMXKsVRUH��SRU�PH�WUL�OORMH�OsQGH�JMXKsVRUH´��6DGR�Ts�Qs�NsWs�PHQGLP�ND�QMsIDUs�WHSULH��

� 6K��'HPLUDM��*-8+É6,�%$//.$1,.(��/RJRV�± $��6KNXS��������I������
� 3R�DW\��
� 3R�DW\��I������
� 6KDEDQ�'HPLUDM��*-8+É6,�%$//.$1,.(��/RJRV�± $��6KNXS��������I�������
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VLGRPRV�NXU�sVKWs�IMDOD�SsU�EXOOJDULVKWHQ��H�FLOD�PEHWHW�JMLWKQMs�QMs�JMXKs�VOODYH�MXJRUH��SUDSs�QXN�PXQG�Ws�
PRV� PEDKHW� SDUDV\VK� IDNWL� Ts� EXOOJDULVKWMD� GKH� �VLGRPRV��PDTHGRQLVKWMD� L� MDQs� QsQVKWUXDU� SURFHVLW� Ws�
EDOONDQL]PLW��Ts�L�ND�EsUs�DWR�Ws�GDOORKHQ�JMLWKQMs�H�P�VKXPs�QJD�JMXKsW�H�WMHUD�VOODYH��SsUIVKLUs�NsWX�HGKH�
VHUERNURDWLVKWMD��YsUHQ�SURI��6KDEDQ�'HPLUDM��
3DVL�WUHJXDP�VH�VWXGLPHW�H�JMXKsVLVs�EDOONDQLNH�L�SDUL�L�YXUL�UH�.RSLWDUL��SR�L�SsUPHQGLP��VLSsUIDTsVLVKW��
EDOONDQL]PDW� RVH� QGU\VKH� WKsQs� GLVD� QJD� GXNXULWs� H� SsUEDVKNsWD� Ws� JMXKsYH� Ws� %DOONDQLW�� $WR� MDQs�� ���
)RUPLPL� L� NRKsV� Vs� DUGKPH� PH� DQs� Ws� IROMHV� ³GXD´� Qs� VHUELVKWH�� Qs� EXOOJDULVKWH�� Qs� UXPDQLVKWH�� Qs�
JUHTLVKWH�Ws�UH�GKH�Qs�VKTLSH�����=KGXNMD�H�SDVNDMRUHV�GKH�]sYHQGsVLPL�L�VDM�PH�OLGKRUHQ�Qs�EXOOJDULVKWH��
Qs�JUHTLVKWH� Ws� UH��Qs� VKTLSH�GKH�Qs� UXPDQLVKWH�H�SMHVsULVKW�HGKH�Qs�VHUELVKWH�����3sUGRULPL� L� Vs�QMsMWsV�
IRUPs�SsU�JMLQRUHQ�GKH�GKDQRUHQ�Qs�EXOOJDULVKWH��Qs�UXPDQLVKWH�GKH�Qs�VKTLSH�����3UDSDYHQGRVMD�H�Q\MsV�
VKTXHVH�Qs�EXOOJDULVKWH��Qs�UXPDQLVKWH�GKH�Qs�VKTLSH�����3UDQLD�H�]DQRUHV�s�Qs�EXOOJDULVKWH��Qs�UXPDQLVKWH�
GKH� Qs� VKTLSH�� ��� 5LPDUUMD� H� NXQGULQDYH� QsSsUPMHW� IRUPDYH� Ws� SDWKHNVXDUD� Ws� SsUHPUDYH� YHWRUs� Qs�
EXOOJDULVKWH��Qs�UXPDQLVKWH��Qs�JUHTLVKWH�Ws�UH�GKH�Qs�VKTLSH�����)RUPLPL�L�QXPsURUsYH����± ���QsSsUPMHW�
QMs�SDUDIMDOH�Ws�QGsUIXWXU�PLGLV�QXPsURULW�Ws�YRJsO�GKH�QXPsURULW�GKMHWs�Qs�UXPDQLVKWH��Qs�VKTLSH�GKH�Qs�
JMXKsW VOODYH����

$� MDQs� VKTLSWDUsW� DXWRNWRQs� DSR� DUGKsV"� 1GLKPHVD� H� GLMHWDUsYH� Ws� $XVWUR�+XQJDULVs� SsU� NsWs�
osVKWMH��0H�SUREOHPLQ�H�DXWRNWRQLVs�Vs�VKTLSWDUsYH��PH�osVKWMHQ�D�MDQs�NsWD�YHQGDV�Qs�YLVHW�Ts�EDQRMQs�
VRW�DSR�MDQs�Ws�DUGKXU�Qs�QMs�HSRNs�KLVWRULNH��ND�OLGKMH�Ws�QJXVKWs�SUREOHPL�L�EXULPLW�Ws�W\UH�GKH�Ws�JMXKsV�
Vs� W\UH��1s�TRIWs� VH�DWD� MDQs�DXWRNWRQs��PHTs�Qs�6KTLSsUL�NDQs� MHWXDU�Qs�NRKs� Ws�YMHWsU� ILVH� LOLUH��GHO� VL�
UUMHGKLP�VH�DWD�MDQs�VWsUQLSDW�H�NsW\UH�ILVHYH�GKH�VKTLSMD�sVKWs�QMs�QJD�GLDOHNWHW�H�YMHWUD�LOLUH��(�Qs�TRIWs�VH�
YsUWHWRKHW�Ts�MDQs�Ws�DUGKXU��WUHWHQ�PXQGsVLWs�H�LOLUL]LPLW�Ws�W\UH���3UDQGDM�ND�Ws�GUHMWs�1RUEHUW�-RNOL��Ps�L�
VKTXDUL�DOEDQRORJ�DXVWULDN��NXU�osVKWMHQ�H�DXWRNWRQLVs�H�TXDQ�SUREOHP�WKHPHORU�Ws�SUHKLVWRULVs�Vs�VKTLSHV���
3sU� SUHMDUGKMHQ� H� VKTLSWDUsYH� GKH� Ws� JMXKsV� Vs� W\UH� MDQs� SDUDVKWUXDU�KLSRWH]D� Ws�QGU\VKPH�� QJD� Ws� FLODW�
YOHMQs� Ws� SsUPHQGHQ� DWR� Ts� L� SDUDTHVLQ� NsWD� VL� SDVDUGKsV� Ws� LOLUsYH�� DSR� Ws� QMs� RVH� GLVD� ILVHYH� LOLUH��
SsUNDWsVLVKW�VL�SDVDUGKsV�Vs�WUDNDVYH�DSR�Ws�GDNRPL]sYH��1Ms�KLSRWH]s�PMDIW�H�SsUKDSXU�ND�THQs�HGKH�DMR�H�
SUHMDUGKMHV�SHOOD]JMLNH�Ws�VKTLSWDUsYH�GKH�Ws�JMXKsV�Vs�W\UH��1XN�NDQs�PXQJXDU�HGKH�WH]DW�WMHUD��
(GKH� SVH� KLSRWH]sQ� SHOOD]JMLNH�� VLo� H� GLPs�� ND� JMHWXU� SsUNUDKMH� VLGRPRV� QGsU� DXWRUsW� DUEsUHVKs� GKH�
VKTLSWDUs�Ws VKHN�;,;��VL��'H�5DGD��1DLP�)UDVKsUL��6DPL�)UDVKsUL��-DQL�9UHWRMD�HWM���osVKWMD�H�SHOOD]JsYH�
QXN�sVKWs�DVSDN�H�TDUWs��6LSDV�DXWRUsYH�Ws�YMHWsU�JUHNs��DWD�LVKLQ�QMs�SRSXOO�L�YMHWsU�PH�EDQLP�Qs�WUHYD�Ws�
QGU\VKPH�Ws�*UHTLVs��(GKH�SsUNDWsVLD�H�W\UH�L�H��QXN�sVKWs�H�TDUWs�����
+LSRWH]D� Ps� H� SsUKDSXU� SsU� SUHMDUGKMHQ� H� VKTLSWDUsYH� GKH� Ws� JMXKsV� Vs� W\UH� ND� THQs� GKH� sVKWs� DMR� H�
RULJMLQsV�LOLUH��1GsU�DWD�Ts�NDQs�PEURMWXU�NsWs�WH]s��PXQG�Ws�SsUPHQGHQ��7KXQPDQ�L��7KXQPDQQ���/HDNH�
X��;\ODQGHU�L��+DKQ�L��0LNOLVLFK�L��0H\HU�L��.UHoPHU�L��3HGHUVHQL��&LPRFKRYNL��dDEHM��3LVDQL��gOEUJ�X��
.DWLoLoL��'RPL��'HVQLFNDMD�� ,VPDMOL��'HPLUDM��$MHWL��0DQVDNX�HWM��$UJXPHQWL�NU\HVRU��Ts�NDQs�SDUDTLWXU�
PEURMWsVLW� H� SUHMDUGKMHV� LOLUH� Ws� VKTLSWDUsYH�� ND� THQs� L� NDUDNWHULW� KLVWRULN�JMHRJUDILN�� $UJXPHQWLQ� PH�
NDUDNWHU�KLVWRULN�JMHRJUDILN�H�JMHMPs�Ws�VKSUHKXU�SsU�KHUs�Ws�SDUs�WH�7KXQPDQ�L�L�FLOL�WKRWs��³1s�KLVWRULQs�H�
W\UH�XQs�QXN�NDP�JMHWXU�DVQMs�JMXUPs�Ws�QGRQMs�VKWHJWLPL� Ws�W\UH� Ws�PsYRQVKsP��JMXKD�H� W\UH�ND�GKsQs�

� )U��0LNORVLFK��'LH�VODYLVFKHQ�(OHPHQWH�LP�5XPXQLVFKHQ��1s��'HQNVFKULIWHQ�GHU�.DLVHUOLFKHQ�$NDGHPLH�GHU�:LVVHQVFKDIWHQ��
3KLORV��± KLVWRU��&ODVVH�9,,��:LHQ��������UHIHUHQFs�H�PDUUs�QJD�6KDEDQ�'HPLUDM��*-8+É6,�%$//.$1,.(��/RJRV�± $��6KNXS��
������
� (TUHP�dDEHM��678',0(�*-8+É625(�,,,��5LOLQGMD��3ULVKWLQs��������I�������
� 6KDEDQ�'HPLUDM��3UHMDUGKMD�H�VKTLSWDUsYH�QsQ�GULWsQ�H�GsVKPLYH�Ws�*MXKsV�VKTLSH��6+%�³6KNHQFD´��7LUDQs���������I������
� 3R�DW\��I������
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GsVKPL�Ws�WLOOD�QJD�IDWHW�H�SRSXOOLW��Ts�XQs�Qs�NsWs�QXN�PXQG�Ws�PRV�QMRK�ITLQMsW�H�VWsUPRosP�Ws�JUHNsYH�
GKH�QsQVKWHWDVLW�H�5RPsV�Vs�YMHWsU��'KH�Ws�G\MD�NsWR�Ps�WUHJRMQs�LOLUsW�H�YMHWsU´���
1Ms�DUV\HWLP�Ws�QJMDVKsP�H�JMHMPs�HGKH� WH�+DKQ�L��³����GXNH�THQs�VH�VKTLSWDUsW�QXN� MDQs�VOODYs�GKH�PH�
DVQMs�SRSXOO� Ws�QMRKXU�QXN�NDQs�DIUL��GXNH�THQs�VH�EXULPHW�YsUWHWs�Ws�SDNWD��SsUYHo�VKWHJWLPLW�VOODY��QXN�
EsMQs� IMDOs� SsU� DVQMs� VKWHJWLP� WMHWsU�� Ts� Ws� LVKWH�PMDIW� L� UsQGsVLVKsP�SsU� Ws� NULMXDU� QMs� SRSXOO� Ws�PDGK��
DWsKHUs�QMHULX�ND�Ws�GUHMWs�Ws�SUDQRMs�Ts�VKTLSWDUsW�H�VRWsP�MDQs�SDVDUGKsVLW�H�EDQRUsYH�Ws�ODVKWs�SDUDVOODYs�
Ws� YHQGLW´�� $L� VKWRQ�� ³���� SUDQGDM� QHYH� QD� GXNHW� VKXPs� Ps� L� QDW\UVKsP� SUDQLPL� Ts� VWsUJM\VKsULW� H�
VKTLSWDUsYH�Ws�VRWsP�T\VK�Qs�NRKsQ�H�URPDNsYH�GKH�Ws�JUHNsYH�]LQLQ�YHQGEDQLPLQ�H�VRWsP Ws�W\UH�GKH�Ts�
]DNRQHW�H�W\UH�Ws�SsUEDVKNsWD�PH�SRSXMW�ITLQMs�L�NDQs�UXDMWXU�Qs�PsQ\Us�Ps�Ws�SDVWsU�GKH�Ps�EHVQLNH�VHVD�
ITLQMsW�H�W\UH´���
1Ms� YsPHQGMH� Ws� YHoDQWs�PHULWRQ� WH]D� H� 1RUEHUW� -RNOLW� Qs� NsWs� osVKWMH�� .\� GLMHWDU� HGKH� Qs� OLGKMH� PH�
SUREOHPLQ� H� DXWRNWRQLVs� PEDQ� QMs� TsQGULP� Ws� PHVsP�� $L� Qs� SDMWLP� PH� +DKQLQ� H� NXQGsU� 3DUYHQLW� H�
9DMJDQGLW��:HLJDQG��sVKWs�L�ELQGXU�VH�VKTLSWDUsW�MDQs�DXWRNWRQs��YHoVH�NsWs�DXWRNWRQL�H�YsVKWURQ�Qs�QMs�
NXSWLP�Ps�YHWH��'XNH�X�QLVXU�QJD�PHQGLPL�VH�WRSRQRPDVWLND�VKTLSWDUH�GsVKPRQ�NXQGsU�SUDQLVs�Vs�ODVKWs�
Ws�VKTLSWDUsYH�Qs�DWGKHXQ�H�W\UH�Ws�VRWsP�GKH�Ts�WHUPLQRORJMLD�H�SHVKNDWDULVs�sVKWs�Qs�SMHVsQ�Ps�Ws�PDGKH�
H�KXDM��DL�SsUIXQGRQ�Ts�YHQGEDQLPL�L�GLNXUVKsP�L�VKTLSWDUsYH�QXN�sVKWs�SR�DL�Ts�NDQs�DWD�VRW��EULJMHW�H�
$GULDWLNXW�Qs�NRKs�Ws�SDUD�QXN�NDQs�EsUs�SMHVs�Qs�NsWs�GMHS�Ws�PRosP�Ws�W\UH��'MHSL�L�SRSXOOLW�VKTLSWDU�SsU�
NsWs�GLMHWDU�sVKWs�'DUGDQLD��QMs�YHQG�Ts�VLSDV�PHQGLPLW�Ws�WLM�X�SsUJMLJMHW�NsW\UH�NXVKWHYH��sVKWs�QMs�WUHYs�
NX�SLTHVKLQ�LOLULVKWMD�PH�WUDNLVKWHQ��WUHYs�EUHQGD�VIHUsV�Vs�JUHTLVKWHV��SR�MR�GKH�IDUH�MDVKWs�VIHUsV�Vs�NsVDM�
JMXKH��1JD�DWR�DQs�VKTLSWDUsW�X�VKNXOsQ�SsU�Qs�DWGKHXQ�H�VRWsP�Qs�NRKsQ�H�YRQs�ODWLQH��SRU�SDUD�DUGKMHV�Vs�
VOODYsYH�Qs�6KTLSsUL��³6OODYsW�PH�G\QGMHW�H� W\UH�Qs�YLVHW�EUHJGHWDUH�DIsU�%XHQsV�JMHWsQ�DW\�QMs�SRSXOOVL�
VKTLSWDUH´��NsWLM�PHQGLPL�L�PEDKHW�Qs�NRKsQ�H�IXQGLW�HGKH�%DULoL��0H�WH]sQ�H�-RNOLW�EDVKNRKHW�JMHU�GLNX�
HGKH�3HWDU�6NRNX��'XNH�X�QLVXU�QJD�Ws�WMHUD�SLNsSDPMH�0LVV�(GLWK�'XUKDP�TH�VKSUHKXU�Ts�Ps������Ts�
'DUGDQLD�VL�QMs�YHQG�PDORU�ND�THQs�EDQXDU�YD]KGLPLVKW�SUHM�VKTLSWDUsYH����
1Ms�DQDOL]s�NUDKDVLPWDUH�H�WRSRQRPDVWLNsV�Qs�YsVKWULPLQ�Ts�X�UDYLMs]XD�NsWX�WUHJRQ�VH�WUDMWDW�H�WDQLVKPH�
Ws�NsW\UH�YHQGHYH�VKSMHJRKHQ�PH�DQsQ�H�IRQHWLNsV�Vs�VKTLSHV��3UD�Qs�YHQG�Ts�Ws�VKsUEHMQs�VL�QMs�GRNXPHQW�
NXQGsU� DXWRNWRQLVs�� GsVKPRMQs� EDVK� VH� Qs� NsWR� DQs� HOHPHQWL� VKTLSWDU� EDQRQ� SDSUHUs� Ws� SDNWsQ� Ts� SUHM�
NRKsV�JUHNR�URPDNH��9HWsP�PH�DQsQ�H�VKTLSHV�VKSMHJRKHW�]KYLOOLPL�IRQHWLN�Qs�NsWR�HPUD�WRSLNH�Ts�GLKHW�
SUHM�SHULXGKsV�DQWLNH��1DLVVXV�± 1LVK��6FDUGXV�PRQV�± 6KDUU��6FXSL�± 6KNXS��6FRGUD�± 6KNRGsU��/LVVXV�±
/HVK��'ULYDVWXP�± 'ULVKW��'\UUDFKLXP�± 'XUUsV��&DQGDYLD�± .XQDYMD��H�HPUDW�H�OXPHQMYH�'ULQXV�± 'UL��
'ULQ�� %DUEDQQD� ± %XHQD��0DWKLV� ± 0DW�� ,VDPQXV� IOXYLXV� ± ,VKP�� .sVKWX� WH� 6FDUGXV� ± 6KDUU�PXQJRQ�
QGsUPMHWsVLD� H� VOODYLVKWHV�� Ts� VKLKHW� SsUNXQGUD]L� WH� 6FDUGRQD� Qs� 'DOPDFL�� VRW� 6NUDGLQ�� PH� QGsUULPLQ�
6NDUG��6NUDG��NDUDNWHULVWLNs�SsU�VOODYLVKWHQ��(GKH�WH�6FRGUD�± 6KNRGsU�H�WH�HPUL�L�5RJDPL�W�QXN�PXQJRQ�
NRQWLQXLWHWL�L�VKTLSHV��VLNXQGsU�PHQGRQ�1��-RNOL���

1GLKPHVD� H� )UDQWLVKHN� �)UDQ]��0LNORVKLoLW� Qs� IXVKsQ� H� DOEDQRORJMLVs� GKH� EDOONDQRORJMLVs��'XNH�
THQs� WDOHQW� GKH� IDOs� YHSULPWDULVs� Vs� WLM� VKNHQFRUH�� 0LNORVKLoL� VKXPs� VKHMW� X� VKTXD� VL� QMs� JMXKsWDU� L�
WDOHQWXDU��4s�QJD�YLWL������LVKWH�SURIHVRU�L�ILORORJMLVs�VOODYH�Qs�XQLYHUVLWHWLQ�H�9MHQsV��SRU��QMsNRKsVLVKW�
LVKWH�HGKH�DQsWDU�L�$NDGHPLVs�Vs�VKNHQFDYH�Ws�$XVWULVs���������1s�NRQWHNVWLQ�EDOONDQLN��0LNORVKLoL��GXNH�
THQs�JMXKsWDU�PH�LQWHUHVD�VKNHQFRUH�Ws�JMHUD��ERWRL�YHSUDW�H�WLM�Ws�VKTXDUD�GKH�Ws�YsOOLPVKPH�Qs�IXVKsQ�H�
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ILORORJMLVs�VOODYH��VL��³*UDPDWLNs�NUDKDVXHVH�H�JMXKsYH�VOODYH´��Qs�NDWsU�YsOOLPH�������± �������.MR�YHSsU�
PH�NDWsU�YsOOLPH�ND�EsUs�Ts�DL�WD�PHULWRMs�WLWXOOLQ�H�WKHPHOXHVLW�Ws�ILORORJMLVs�VOODYH�PRGHUQH��
%RWLPHW�H�WLM�Ws�VKXPWD�GsVKPRMQs�TDUWs�VH�DL�ND�GKsQs�QGLKPHVD�Ws�oPXDUD�HGKH�Qs�ILORORJMLQs�URPDQH��Qs�
EDOONDQRORJML��DOEDQRORJML�HWM��3RU�Qs�NsWs�SXQLP�MHPL�IRNXVXDU�Ps�VKXPs�SsU�NRQWULEXWLQ�H�QGLKPHVsQ�H�
WLM�NU\HVRUH�Qs�IXVKsQ�H�EDOONDQRORJMLVs�GKH�DOEDQRORJMLVs��
0LNORVLoL� X� ND� NXVKWXDU� QMs� YsPHQGMH� Ws� SRVDoPH� HGKH� GXNXULYH� JMXKsVRUH� Ws� SsUEDVKNsWD� Ws� JMXKs�
EDOONDQLNH�Qs�SsUJMLWKsVL�GKH�HOHPHQWLW�Ws�YMHWsU�Ws�SsUEDVKNsW�Ws�VKTLSHV�GKH�Ws�UXPDQLVKWHV��.sWR�osVKWMH�
DL�L�ND�VKT\UWXDU�VLGRPRV�Qs�VWXGLPLQ�H�WLM�³'LH�VODYLVFKHQ�(OHPHQWH�LP�5XPXQLVFKHQ´�Ws�YLWLW�������I����
± ��� ��� ÉVKWs� H� YsUWHWs� VH� SUREOHPH� Ws� WLOOD� MDQs� WUDMWXDU�Ps� SDUs� HGKH� QJD� JMXKsWDUL� WMHWsU� VOORYHQ�� -��
.RSLWDUL��SRU�0LNORVLoL�L�ND�VKT\UWXDU�DWR�Qs�QMs�PsQ\Us�Ps�Ws�SORWs�GKH�Ps�Ws�WKHOOs��6WXGLPL�L�0LNORVLoLW�
SsUIDTsVRQ�SsUSMHNMHQ�H�SDUs�VHULR]H�SsU�W¶L�VKSMHJXDU�NsWR�SUREOHPH�Ws�YsVKWLUD��Ts�NDQs�WsUKHTXU�JMLWKQMs�
H�Ps�VKXPs�YsPHQGMHQ�H�JMXKsWDUsYH�Ws�YHQGHYH�Ws�QGU\VKPH��3sU�NsWs�DUV\H�DL�PXQG�Ws�NRQVLGHURKHW�PH�
Ws�GUHMWs�VL�QMs�QGsU�WKHPHOXHVLW�H�EDOONDQRORJMLVs����

1RUEHUW� -RNOL� ������ ± ������ ± DOEDQRORJX�Ps� L� VKTXDU� QJD� SHULXGKD� H� 3HUDQGRULVs� Vs� � $XVWUR�
+XQJDULVs� (� VKRK� Ws� DUV\HVKPH� Ts� W¶L� WKHPL� GLVD� IMDOs� HGKH� SsU� JMXKsWDUsW� H� KXDM�� SsUNDWsVLVKW�
DOEDQRORJsW�Ws�FLOsW�X�VKNROOXDQ�Qs�THQGUDW�DXVWUR�KXQJDUH]H�GKH�Ts�SXQXDQ�SDNXUV\HU�DVJMs�SsU�Ws�YsQs�Qs�
GULWs GLVD�osVKWMH�WKHOEsVRUH�Ws�VKTLSHV�H�PH�NsWs�HGKH�Ws�VKTLSWDUsYH��
6D�KHUs�Ts�IOLWHW�SsU�DOEDQRORJMLQs��1��-RNOL�UDGKLWHW�QGsU�\MHW�Ps�Ws�QGULWXU��NUDKDV�+ROJHU�3HGHUVHQLW�GKH�
*XVWDY�0DMHULW��.\�EXUUs�Ts�GROL�QJD�VKNROOD�JMXKsVRUH�DXVWULDNH��ND�JMXUPXDU�PH�QJXOP�JDWL� Ws�JMLWKD�
GXNXULWs�GKH�osVKWMHW�Ts�NDQs�Ws�EsMQs�PH�VLVWHPLQ�H�VKTLSHV��VL�DWR�Ts�OLGKHQ�PH�JMHQGMHQ�H�VRWPH��DVKWX�
HGKH�DWR�Ts�NDQs�Ws�EsMQs�PH�ID]DW�Ps�Ws�KHUVKPH�Ws�VDM��(GKH�Qs�TRIWH�Vs�Qs�PHQGLPHW�GKH�SLNsSDPMHW�H�
YHWD�1�� -RNOL� QXN�QD�GHO JMLWKPRQs�DT�QRYDWRU�� SUDSsVHSUDSs�ELH�Qs� V\�PHQMsKHUs�Ts�SRWKXDMVH�QXN�ND�
UUXJs� D�PHWRGs� �TRIWs� HGKH� Ws� UDYLMs]XDU� Qs�PsQ\Us� NUHMW� Ws� WXUEXOOW� H� HPEULRQDOH� QJD� QGRQMs� JMXKsWDU�
WMHWsU��SRU�Ts�Qs�YHWYHWH�sVKWs�QRYDWRUH���Ws�FLOsQ�DL�Ws�PRV�H�NHWs�UURNXU�GKH�]EDWXDU�PH�NRQVHNXHQFs�H�PH�
SsUSLNsUL�Ws�SD]DNRQWs�Qs�OsPLQ�H�VWXGLPHYH�DOEDQRORJMLNH����
*MXKsWDUL�\Qs��NRORVL�L�JMXKsVLVs�VKTLSWDUH��(TUHP�dDEHM��LVK�VWXGHQW�L�-RNOLW��QD�WKRWs�VH�DL�LVKWH�L�WKMHVKWs��
VLo�LVKWH�HGKH�DL�YHWs���'XNH�THQs�UHIHUHQW�GKH�GUHMWXHV�L�SXQsV�SsU�SsUJDWLWMHQ�H�NDWDORJsYH�VKNHQFRUs�Ws�
ELEOLRWHNsV� SsU� GKMHWsUD� YMHW� PH� UDGKH� ������ ± ������ DL� QGRTL� QGsU� Ws� WMHUD� VLVWHPDWLNLVKW� HGKH� WsUs�
ILORORJMLQs� VKTLSWDUH��� 1s� YLWLQ� ������ PH� UDVWLQ� H� QMs]HWHSHVsYMHWRULW� Ws� VKSDOOMHV� Vs� SDYDUsVLVs� Vs�
6KTLSsULVs��-RNOL�YL]LWRL�SsU�KHUs�Ws�SDUs�GKH�Ws�IXQGLW�YHQGLQ�WRQs��6KTLSsULQs��NX�LX�GKH�HGKH�³8UGKUL�L�
6NQGHUEHXW´��0H�NsWs�UDVW�DL�PEDMWL�UHIHUDWLQ�VKNHQFRU�³6KNHQFD�HYURSLDQH�GKH�JMXKD�VKTLSH´��Qs�Ws�FLOLQ�
SDUDVKWURQ�DUV\HW�SsU�Vs�LQWHUHVRKHW�JMXKsVLD�HYURSLDQH�SsU�JMXKs�VKTLSH��
1RUEHUW�-RNOL�ILOORL�Ws�PHUUHW�PH�VKTLSHQ�PH�VKW\VsQ�H�9��-DJLoLoLW��L�FLOL�NLVKWH�YsQs�UH�VH�PH�YGHNMHQ�H�*��
0DMHULW�GKH�PH�WsUKHTMHQ�H�3HGHUVHQLW��Qs�NsWs�IXVKs�LVKWH�NULMXDU�QMs�]EUD]sWL�H�QGMHVKPH���3RU��NsWX�QXN�
GXKHW� KDUUXDU� QGLKPsQ� H� 'U�� *MHUJM� 3HNPH]LW�� QJD� L� FLOL� NLVKWH� QGMHNXU� QMs� NXUV� Ws� ODUWs� Ws� JMXKsYH�
RULHQWDOH� GKH� PH� ]HOOLQ� Ts� H� NDUDNWHUL]RQWH� GXNH� VWXGLXDU� YHWs�� PDGMH� HGKH� GXNH� X� PEsVKWHWXU� Qs� G\�
IMDORUsW� H� SRUVDERWXDU�� DWs� Ws� .ULVWRIRULGKLW� H� Ws� %DVKNLPLW�� SRU� HGKH� GXNH� NsUNXDU� GKH� QGLKPsQ� H�

� 6KDEDQ�'HPLUDM��*-8+$�6+4,3(��3UREOHPH�GKH�GLVD�ILJXUD�Ws�VKTXDUD�Ws�VDM��*OREXV�5��7LUDQs��������I�������
� 3R�DW\��
� $OL�'KULPR��*MXKD�MRQs������������I������
� (TUHP� dDEHM�� 'DV� DOEDQRORJLVFKH� :HUN� 1RUEHUW� -RNOV�� Qs� ³$NWLHQ� GHV� LQWHUQDFLRQDOHQ� DOEDQRORJLVFKHQ� .ROORTXLXPV´��
,QQVEUXFN��I�����
� $OL�'KULPR��*MXKD�MRQs������������I�����
� 3R�DW\��I�����
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VWXGHQWsYH� VKTLSWDUs� Ws� 9MHQsV�� -RNOL� DUULWL� Ws� VKNUXDMs� H� Ws� IODVs� OLULVKW� QMs� VKTLSH� Ts� L� SsUJMLJMHM�
JHJsULVKWHV� Vs� PHVPH�� RVH� Ws� IROPHV� Vs� (OEDVDQLW�� .XU� H� SsUPHQGsP� JMXKsWDULQ� VKTLSWDU�� 'U�� *MHUJM�
3HNPH]LQ�� sVKWs� H� XGKsV� W¶L� WUHJRMPs�� VLSsUIDTsVLVKW�� � GKH� GLVD� Ws� GKsQD� KLVWRULNH� Ws� FLODW� OLGKHQ� PH�
SHULXGKsQ�H�3HUDQGRULVs�$XVWUR�+XQJDUH]H��
-RNOL�X�PRU�PH� Ws�JMLWKD�DVSHNWHW�H� VLVWHPLW� Ws� VKTLSHV��$L� LX�GUHMWXD� Ws�GKsQDYH�NXOWXURUH��HWQRJUDILNH��
KLVWRULNH�� JMHRJUDILNH� H� JMXKsVRUH� Ws� SRSXOOLW� VKTLSWDU�� SUDQGDM� SURI�� (TUHP�dDEHM� L� TXDQ�PH� Ws� GUHMWs�
VWXGLPHW� H� WLM� ³6WXGLPH� Ws� 6KTLSsULVs´��� 3RU�� HGKH� Qs� TRIWs� VH� YHSUD� H� WLM� PEHWL� H� SDSsUIXQGXDU��
SUDSsVHSUDSs�DMR�Ts�QD�ND�OsQs�-RNOL��SsUEsQ�QMs�Ws�WsUs�Ws�PE\OOXU�H�VKXPs�Ws�UsQGsVLVKPH��ÉVKWs�IMDOD�SsU�
WUL�YHSUD� Ws�PsYHWsVLVKPH�GKH�PEL�G\]HW�DUWLNXM� Ws�JMDWs�� Ws�FLOsW�GXKHW�NXQGUXDU�VL�SXQs�SsUJDWLWRUH�SsU�
IMDORULQ� HWLPRORJMLN�GKH�JUDPDWLNsQ�H�NUDKDVXDU�KLVWRULNH��$WR� VKWULKHQ�Qs�QMs�SHULXGKs� Ws�JMDWs�NRKRUH�
JDWL����YMHoDUH��Ts QJD������GKH�GHUL�Qs�IXQG�Ws�MHWsV��6KNULPL�L�WLM�L�SDUs�sVKWs�³6WXGLPH�UUHWK�HWLPRORJMLVs�
GKH�IMDOsIRUPLPLW�Ws�VKTLSHV´��0s������ERWRL�³+LVWRULD�H�JMXKsVLVs�LQGRHYURSLDQH�Ts�QJD�WKHPHOLPL�L�VDM�
SUHM�)��%RSLW´�NX�SDUDVKWURL�SXQsQ�H�EsUs�SsU�VWXGLPLQ�H�VKTLSHV�GHUL�Qs�DWs�NRKs��VKRTsUXDU�PH�TsQGULPH�
NULWLNH��.U\HYHSUD�H�-RNOLW�PEHWHW�SD�G\VKLP�³*MXUPLPH�JMXKsVRUH�NXOWXURURKLVWRULNH�QJD�OsPL�L�VKTLSHV´�
��������QMs�YHSsU�SUHM�����IDTHVK�NX�SsUSXQRKHW�QMs�SMHVs�H�PLUs�OHNVLNRUH�H�VKTLSHV��VLSDV�SDULPLW�³IMDOsW
GKH� VHQGHW´�� 'LVD� VKNULPH� Ws� -RNOLW� MDQs� ERWXDU� SDV� YGHNMHV� Vs� WLM�� VL� S�VK��� ³0DUUsGKsQLHW� H� DIULVs� Vs�
VKTLSHV� PH� JMXKsW� H� WMHUD� LQGRHYURSLDQH´�� ³9sUHMWMH� JMXKsVRUH� SsU� KLVWRULQs� H� YMHWsU� Ws� VKTLSWDUsYH´��
³)MDOD�VKTLSH�VL�GsVKPL�H�KLVWRULVs�NXOWXURUH�VKTLSWDUH´��³0DWHULDOH�Ws�UXPDQLVKWHV�QJD�6KTLSsULD´�HWM���
-RNOL� L�PRU�PH� S\HWMHQ� VH� QJD� FLOD� JMXKs� MRJUHNH� H� %DOONDQLW� EXURQ� VKTLSMD�� FLOsW� MDQs�� SUD�� Ws� SDUsW� H�
VKTLSWDUsYH"� 'XNH� UURNXU� NsWX� LGHQs� H� KHGKXU� WDVKPs� SUHM� +�-�� 7XQPDQLW� Ps� ����� VH� Qs� IRUPLPLQ� H
NRPELW�VKTLSWDU�NUDKDV�HOHPHQWLW�LOLU�YsUHKHW�HGKH�QMs�NRPSRQHQW�WUDN��SLNsSDPMH�Ts�H�PEsVKWHW�HGKH�3DoL�
�L�FLOL�IOHW�SsU�JMXUPs�WUDNH�Qs�$GULDWLN��GKH�1RSoD� �L�FLOL�PHQGRQ�VH�QMs�HOHPHQW�WUDN�HUGKL�H�X�PEXOXD�Qs�
NsWR� DQs� QJD� HOHPHQWL� LOLU��� -RNOL� H�PEsVKWHWs� NsWs� TsQGULP�PH� DUJXPHQWH� IRQHWLNH�� PRUIRORJMLNH� GKH�
OHNVLNRUH��$L�KRGKL�NsWX�WH]sQ�H�YHW�Ws�VLQWH]sV��G�P�WK��Ts�WUDVKsJLPLD�JMXKsVRUH�H�NsW\UH�G\�SRSXMYH�Ws�
ODVKWs� Ws�%DOONDQLW� OLGKHW� VKXPs� QJXVKWs�PH� JMXKsQ� VKTLSH��1GsUNDT� DL�PsQMDQRQ� VKSUHKLPLVKW WHUPLQ�
³JMXKs�LOLUR�WUDNH´�RVH�³WUDNR�LOLUH´��
1Ms� osVKWMH� WMHWsU�PDGKRUH�� sVKWs� osVKWMD� H� QJXOLPHYH� Ws� KHUVKPH� Ws� VKTLSWDUsYH�� H� WUHYsV� NX� X� IRUPXD�
JMXKD�VKTLSH�EUHQGD�*DGLVKXOOLW�%DOONDQLN��$L�DUULQ�Qs�SsUIXQGLP�VH�NMR�GXKHW�Ws�MHWs�'DUGDQLD��QMs�WUHYs�
Ts�PXQGsVRQWH�ITLQMsVLQs�H�Ws�SDUsYH�Ws�VKTLSWDUsYH�PH�ILVHW�EDOWH��'XKHW�WKsQs�VH�PHQGLPL�Ps�L�SsUKDSXU�
GKH�Ps�L�SUDQXHVKsP�QJD�GLMD�H�VRWPH�SsU�NsWs�osVKWMH�sVKWs�Ts�'DUGDQLD�sVKWs�YHWsP�QMs�SMHVs�H�GMHSLW�Ws�
KHUVKsP�Ws�VKTLSWDUsYH�GKH�MR�WUHYD��NX�X�IRUPXD�N\�SRSXOO�GKH�JMXKD�H�WLM��0HJMLWKDWs��Ps�YRQs��-RNOL�
sVKWs�QGsU�Ws�SDUsW�Ts�X�QJULWsQ�NXQGsU�SLNsSDPMHV�Vs�9DMJDQGLW��)LOLSLGHV�H�6HOLVKoHYLW��6LSDV�WLM��IMDOsW�VL�
'ULQ�H�0DW�NDQs�THQs�SD�QGsUSUHUMH�Qs�JRMsQ�H�VKTLSWDUsYH�GKH�YHWsP�VKTLSMD�PXQG�W¶X�MHSWH�WUDMWsQ�Ts�
NDQs�VRW�
-R� Ps� SDN� sVKWs� PDUUs� -RNOL� PH� SUREOHPHW� H� KXD]LPLW� H� Ws� NDONLPLW� Qs� JMXKsQ� VKTLSH� Qs� NRQWHNVWLQ�
EDOONDQLN�� 'XNH� THQs� L� ELQGXU� VH� 0DMHUL� H� NLVKWH� HN]DJMHUXDU� VKXPs� UsQGsVLQs� H� SsUSMHVsWLPLQ� H�
KXD]LPHYH�Qs�VKTLSH��3sU�W¶L�PEsVKWHWXU SLNsSDPMHW�H�YHWD��VKNURL�DUWLNXOOLQ�³6WXGLPH�UUHWK�HWLPRORJMLVs�
GKH�IMDOsIRUPLPLW�Ws�VKTLSHV´�Qs�Ws�FLOLQ�WUDMWLPL�L�IRQGLW�Ws�WUDVKsJXDU�]s�����IDTH�GHULVD�L�KXD]LPHYH����

� (TUHP�dDEHM��'DV�DOEDQRORJLVFKH�:HUN�1RUEHUW�-RNOV��Qs�³$NWLHQ�GHV�LQWHUQDFLRQDOHQ�DOEDQRORJLVFKHQ�.ROORTXLXPV´��
,QQVEUXFN��I�����
� $OL�'KULPR��DUW��L�SsUPHQGXU��I������
� )UDQF�1RSoD HWQRJUDI�L�VKTXDU�KXQJDUH]�L�FLOL�L�QGLKPRL�VKXPs�-RNOLW�SsU�VWXGLPLQ�H�IMDOsYH�VKTLSH�GKH�HWLPRORJMLVs�Vs�W\UH��SsU�
Ws�FLOsQ�QD�GHO�QRYDWRU�L�YsUWHWs�� �1JD�NMR�IXVKs�PXQG�Ws�SsUPHQGLP�VKNULPHW��³5UHWK�KLVWRULVs�Vs�JMXKsVLVs�VKTLSWDUH´��³5UHWK�
IRQGLW�Ws�WUDVKsJXDU�OHNVLNRU�Qs�JMXKsQ�VKTLSH´��³5UHWK�SUHKLVWRULVs�Vs�VKTLSWDUsYH�GKH�Ws�VKTLSHV´��³0EL�HOHPHQWHW�H�WUDVKsJXDUD�
LQGRHYURSLDQH�Qs�JMXKsQ�VKTLSH´���
� $OL�'KULPR��DUW��L�SsUPHQGXU��I������



ϮϬ

IDTH�� $QGDM� N\� SXQLP� Vs� EDVKNX�PH� DWs� Ws� 3HGHUVHQLW� SsUEsQ� KDSLQ�Ps� Ws� UsQGsVLVKsP SDV� IMDORULW� Ws�
*XVWDY�0DMHULW�
1s�NRQWHNVWLQ�EDOONDQLN�DL�ND�QGMHNXU�KXD]LPHW�H�VKTLSHV�QJD�JUHTLVKWMD�H�YMHWsU��H�PHVPH�GKH�H�UH��1Ms�
JMs�NRORVDOH�� Ts�GXKHW� WD�SsUPHQGLP�sVKWs�Ts� DWLM� QXN� L� ND� VKSsWXDU�SD�YsQs� UH� HGKH�DVSHNWL� L� NXQGsUW��
KHWLPL�L�HOHPHQWLW�Ws�VKTLSHV�Ws�KXD]XDU�QJD�JUHTLVKWMD��GHUL�HGKH�Qs�VKSUHKMH�Ws�WLOOD��VL�GLHOOL�SHUsQGRQ��
1Ms�QGLKPHVs�Ws�VKTXDU�ND�GKsQs�-RNOL�SsU�QJXVKWLPLQ�H�HOHPHQWLW�Ts�LVKWH�PHQGXDU�VH�VKTLSMD�H�NLVKWH�
KXD]XDU�SUHM�ODWLQLVKWHV��.UDKDV�KXD]LPHYH�Ws�KHUVKPH�ODWLQH�GKH�Ws�PsYRQVKPH�URPDQH��LWDOLDQH���-RNOL�
KHWRL� QMs� VKNDOOs� Ws� QGsUPMHWPH� Ts� OLGKHW�PH� GDOPDWLVKWHQ��0DGMH�� HGKH� Qs� ODWLQLVKWH�� -RNOL�� ND� KHWXDU�
HOHPHQWH�Ws�VKTLSHV��
7s� GKsQD� Ws� UHMD� ND� VMHOOs� -RNOL� HGKH� OLGKXU� PH� HOHPHQWHW� EDOONDQR� JMHUPDQLNH� Ws� VKTLSHV GKH� SsU�
PDUUsGKsQLHW�VOODYR�VKTLSWDUH�Ws�KXD]LPLW��(GKH�Qs�NsWR�Ws�IXQGLW�DL�ND�YsQs�s�GXNMH�VL�UROLQ�PDUUsV��DVKWX�
HGKH�DWs�GKsQsV�Ws�VKTLSHV��VLGRPRV�QGDM�Ws�IROPHYH�ITLQMH�Ws�VDM��%LHQ�Qs�V\�YHoDQsULVKW�QJD�SLNsSDPMD�H�
PHWRGsV�JMXUPLPHW�H�WLM�SsU�PDUUsGKsQLHW�VKTLSWDUR�UXPXQH�Ws�KXD]LPLW��$V�HOHPHQWHW�KXQJDUH]H�Ts�NDQs�
K\Us�Qs�VKTLSH�SsUPHV�VHUERNURDWLVKWHV��QXN�L�NDQs�VKSsWXDU�V\ULW�Ws�NsWLM�VWXGLXHVL����
1JD� NsWR� WHPDWLND�� SUD� Ws� NsW\UH� IXVKDYH�� PXQG� Ws� SsUPHQGLP� VKNULPHW�� ³0DTHGRQLVKWMD� H� YMHWsU�
JUHTLVKWMD�VKTLSMD´�� ³6WXGLPH� VKTLSWDUR�JUHNH´�� ³3sUNLPH� VKTLSWDUR�LUDQLDQH´�� ³.HOWsW� GKH� VKTLSWDUsW´��
³(OHPHQWHW� PDJMDUH� �NXSWR�� KXQJDUH]H� ± %�6��� Qs� OHNVLNXQ� H� VKTLSHV´�� ³6WXGLPH� UUHWK� ODWLQLVKWHV�
EDOONDQLNH´�� ³0EL� HOHPHQWHW� ODWLQH� Ws� OHNVLNXW� Ws� VKTLSHV´�� ³.RQWULEXWH� DOEDQRORJMLNH� SsU� QMRKMHQ� H�
ODWLQLVKWHV�EDOONDQLNH´��³(OHPHQWHW�JMHUPDQLNH�Ws�%DOONDQLW�GKH�HOHPHQWH�JMHUPDQLNH�Qs�JMXKsQ�VKTLSH´��
³6WUDWLJUDILD�H�IMDOsYH�VOODYH�GKH�VWXGLPHW�Qs�OsPLQ�H�KXD]LPHYH�Ws�VKTLSHV��³6OODYsW�GKH�VKTLSWDUsW´��

.RQWULEXWL� L� $XVWUR�+XQJDULVs� SsU� JMXKsQ� GKH� VKNROOsQ� VKTLSH�� � 1s� QMs� UDSRUW�� Ts� JXYHUQDWRUL� L�
'DOPDFLVs��'DYLG��L�GsUJRQWH�9MHQsV��Ps����WHWRU�������L�YLQWH�Qs�GLMHQL�HSURUsW�H�WLM�VH�VKXPD�SUHM�����
NRURQDYH�Ws�FLODW�LVKLQ�GHVWLQXDU�SsU�GUHMWXHVLQ�SsU�GUHMWXHVLQ�H NXUVHYH�Ws�JMXKsV�VKTLSH��3DVKNs�%DUGKLQ��L�
LVKLQ�GsUJXDU�'UHMWRULVs�Vs�,QVWLWXWLW�3HGDJRJMLN�Qs�%RUJR�(UL]]R�� 3R�Qs�DWs�YLW��������$XVWUR�+XQJDULD�
NLVKWH�KDSXU�QMs�VKNROOs�Qs�%L]s��

1s�YD]KGsQ�H� LQWHUHVLPLW�Ws�THYHULVs�Vs�9MHQsV�SsU�osVKWMHQ�VKTLSWDUH� Qs�YLWLQ�������JMXKsWDUL�VKTLSWDU��
'U��*MHUJM�3HNPH]L� X�GsUJXD�QJD�$NDGHPLD�H�6KNHQFDYH�Qs�9MHQs�SsU�TsOOLPH�KXOXPWLPL�Qs�(OEDVDQ���
'sUJLPL�L�WLM�X�Es�PH�TsOOLP�Ts�Ws�VLJXURKHVKLQ�VD�Ps�WHSsU�LQIRUPDFLRQH�SsU�6KTLSsULQs�GKH�VKTLSWDUsW��
1JD�DQD�WMHWsU��HGKH�QGRQMs�VKNROOs�VKTLSH��Ts�NLVKWH�PXQGXU�WD�YD]KGRQWH�YHSULPWDULQs�H�VDM��JMDWs�YLWHYH�
Ws�SDUD�Ws�VKHN�;;��SsUEDOOHM�PH�YsVKWLUsVL�Ws�PsGKD�ILQDQFLDUH��.sVKWX�VKNROODW�VKTLSH�H�GMHPYH�����GKH�
H�YDM]DYH�����Qs�.RUos�� QGRQsVH�YD]KGRQLQ� IXQNVLRQLPLQ�H� W\UH� YHo� Ws� WMHUDYH�� NLVKLQ�PMDIW�SUREOHPH�
ILQDQFLDUH��
3sU� Ws� SORWsVXDU� QHYRMDW� ILQDQFLDUH�� Qs� UULWMH� Ws� G\� VKNROODYH� VKTLSH� Ws� .RUosV�� DWGKHWDUsW� VKTLSWDUs� LX�
GUHMWXDQ� SsU� QGLKPs� THYHULVs� DXVWUR�KXQJDUH]H�� H� FLOD� LVKWH� SsUNUDKsVH� H� /sYL]MHV�$UVLPRUH� 6KTLSWDUH��

� $OL�'KULPR� DUW��L�SsUPHQGXU��I�����
� $,+��9M���������5DSRUW�JXYHUQDWRULW�Ws�'DOPDFLVs��'DYLG��SsU�Qs�9MHQs��V¶WKXKHW�VH�NXMW�L�GUHMWRKHW�UDSRUWL���Ps����WHWRU�������
� 3��'RQDW�.XUWL��2�)�0��������9HSUD�NXOWXUDOH�H�HOHPHQWLW�NDWROLN�Qs�6KT\SQL��6KNRGsU��%RWLPL�L�³+\OOLW�Ws�'ULWsV´��
� *MHUJM�3HNPH]L� OLQGL�Ps������Qs�7XVKHPLVKW��8�GLSORPXD�SsU�ILOR]RIL�GKH�JMXKsVL�Qs�8QLYHUVLWHWLQ�H�9MHQsV��3sU�GKMHWs�YMHW�
������������OLJMsURL�PsVLPHW�H�JMXKsV�VKTLSH�Qs�8QLYHUVLWHWLQ�H�9MHQsV��$L�sVKWs�DXWRU�L�GLVD�OLEUDYH�SsU�PsVLPLQ�GKH�OH[LPLQ�H�
JMXKsV�VKTLSH��9HSUD�Ps�H�UsQGsVLVKPH�H�WLM�sVKWs�³*UDPDWLND�H�JMXKsV�VKTLSH´��H�ERWXDU�Ps�������H�FLOD�QMsNRKsVLVKW�sVKWs�HGKH�
JUDPDWLNs� KLVWRULNH� H� PEsVKWHWXU� Qs� JMXKsVLQs� NUDKDVXHVH� KLVWRULNH�� H� QMs� QLYHOL� Ws� ODUWs� VKNHQFRU�� ÉVKWs� EDVKNDXWRU� L� QMs�
ELEOLRJUDILH�VKTLSWDUH�Ws�ERWXDU�Ps�������
� )HKDUL�5DPDGDQL��.RQWULEXWL�L�$XVWUR�+XQJDULVs�SsU�]KYLOOLPLQ�H�DUVLPLW�GKH�NXOWXUsV�VKTLSWDUH������± ������7HWRYs��������I��
����
� 3R�DW\���
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JMDWs� DVDM� NRKH�� 1GRQsVH� 6KTLSsULD� -XJRUH� LVKWH� MDVKWs� VIHUsV� Vs� .XOWXVSURWHNWRUDWLW� DXVWUR� KXQJDUH]��
9MHQD�QsSsUPMHW�NRQVXOODWDYH�GKH�QsQNRQVXOODWDYH� Ws� VDM�Qs�6KTLSsUL�� QGLTWH�KDS�SDV�KDSL� ]KYLOOLPLQ�H�
DUVLPLW� NRPEsWDU� HGKH� Qs� DWs� SMHVs� Ws� 6KTLSsULVs� 9HoDQsULVKW� VKNROODW� VKTLSH� Ws�.RUosV� X� EsQs� VKSHMW�
REMHNW�L�Ys]KJLPLW�GKH�LQWHUHVLPLW�SsU�GLSORPDWsW�DXVWUR�KXQJDUH]�Ws�YLODMHWLW�Ws�0DQDVWLULW��

6LSDV�QMs�UDSRUWL�Ts�NRQVXOODWD�DXVWUR�KXJDUH]H��Qs�0DQDVWLU��L�GsUJRQWH�9MHQsV��Ps����MDQDU�������MHSHM�
HGKH� QMs� VKNUHVs�IDOsQGHULPL�� Ts�*MHUJM�4LULD]L�� LD� GUHMWRQWH� THYHULVs� DXVWUR�DXVWUR�KXQJDUH]H� Ts� NMR� H�
IXQGLW� L� NLVKWH� GsUJXDU� VKNROOsV� Vs� YDM]DYH� Qs� .RUos�� $L� H� IDOsQGHURQWH� SsU]HPsUVLVKW� THYHULQs�
SHUDQGRUDNH� GKH� PEUHWsURUH� SsU� EDPLUsVLQs� Ts� DMR� NLVKWH� WUHJXDU� SsU� VKNROOsQ� Qs� IMDOs�� VHSVH� SsU� DWs�
³SsUNUDKMH�GKH�VLPSDWL´�VKNROOD�QXN�GR�WD�NLVKWH�SDVXU�³QMs�SsUSDULP�Ws�WLOOs��Ts�DMR�ND�VRW´��1s�MDQDU�Ws�
YLWLW� ������ PsVLPHW� DWMH� L� QGLTQLQ� HGKH� �� Q[sQsVH� NRQYLNWRUH�� SUHM� Ws� FLODYH� YHWs� WUH� L� PEXORQLQ� YHWs�
VKSHQ]LPHW�H�W\UH��.DWsU�NRQYLNWRUH�QXN�LVKLQ�QJD�UUHWKL�L�.RUosV��PDGMH�G\�SUHM�W\UH�LVKLQ�ERQMDNH�QJD�
%DOONDPHQL��ND]DMD�H�)ROORULQsV���Ws�FLODYH�LVKWH�H�QHYRMVKPH��YHo�WMHUDYH��W¶X�VLJXURKHM�GKH�YHVKPEDWKMD��
1Ms�NRQYLNWRUH�WMHWsU�LVKWH�QJD�1HJRYDQL��ND]DMD�H�)ROORULQsV��GKH�QMs�QJD�%HUDWL��1s�DWs�NRKs�VKNROOsQ�H�
QGLTQLQ�HGKH����YDM]D�Ws�WMHUD��Ts�QXN�EDQRQLQ�Qs�NRQYLNW��

/LWHUDWXUD�H�VKIU\Ws]XDU�
dDEHM��(TUHP� 6WXGLPH�JMXKsVRUH�,,,��5LOLQGMD��3ULVKWLQs��������
'HPLUDM��6KDEDQ� *MXKsVL�EDOONDQLNH��/RJRV�± $��6KNXS�������
'HPLUDM�� 6KDEDQ�� 3UHMDUGKMD� H� VKTLSWDUsYH� QsQ� GULWsQ� H� GsVKPLYH� Ws� JMXKsV� VKTLSH�� 6+%�
³6KNHQFD´7LUDQs�������
'HPLUDM�� 6KDEDQ� *-8+$�6+4,3(�± 3UREOHPH� GKH� GLVD� ILJXUD� Ws� VKTXDUD� Ws� VDM��*OREXV�5��7LUDQs��
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