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.RQJUHVL� L� 0DQDVWLULW� SsUEsQ� QMs� QJD� QJMDUMHW� Ps� Ws� VKsQXDUD� Qs� KLVWRULQs� H� NXOWXUsV� GKH� Ws� NRPELW�
VKTLSWDU�Qs�WsUsVL��VL�GKH�QMs�QJD�DUULWMHW�Ps�Ws�PsGKD��NUDKDV�.RQJUHVLW�Ws�'UHMWVKNULPLW�Ws�YLWLW�������Qs�
IXVKsQ�H�NXOWXUsV�VKTLSWDUH�Qs�VKHN��;;��
0H�]JMLGKMHQ�H�osVKWMHV�Vs�QMsVLPLW�Ws�DOIDEHWLW�Ws�JMXKsV�VKTLSH��.RQJUHVL�L�0DQDVWLULW�L�YLWLW������PE\OOL�
QMs� HSRNs� Ws� WsUs� Qs� KLVWRULQs� H� NXOWXUsV� VKTLSWDUH�� NXURUs]RL�PH� VXNVHV� SsUSMHNMHW�� Ts�PHQGMHW� Ps� Ws�
QGULWXUD� Ws� NRPELW� VKTLSWDU� EsQs� JMDWs� VKHNXMYH� SsU� VKNULPLQ� GKH� OsYULPLQ� H� JMXKsV� VKTLSH�� SsU�
SsUPLUsVLPLQ� H� YD]KGXHVKsP� Ws� VLVWHPLW� JUDILN� Ws� VDM�� SsU� Ws� SsUSXQXDU� QMs� DOIDEHW� VD�Ps� Ws� VDNWs� H� Ws�
SsUVKWDWVKsP�SsU�JMXKsQ�VKTLSH�GKH�Ws�SsUEDVKNsW�SsU�JMLWKs�VKTLSWDUsW��
0H� Ws� GUHMWs� NLVKWH� SRKXDU� JMXKsWDUL� L�PDGK� IUDQFH]�$QWXDQ�0HMH� VH� ³DWD� Ts� H� ]EXOXDQ� DOIDEHWLQ� LVKLQ�
JMXKsWDUsW�Ps� Ws�PsGKHQM´��GXNH�QD�EsUs�PH�GLMH�VH�VKQGsUULPL� L�JMXKsV�Qs�VLPEROL]sP�sVKWs�Qs�GHW\Us�
WHMHW�H�YsVKWLUs��3UD��OH�Ws�SsUNXMWRMPs�HGKH�QMs�KHUs�SRKLPLQ�VH�VKSLNMD�H�DOIDEHWLW�PXQG�Ws�PHUUHW�VL�QMs�
QGsU�]EXOLPHW�Ps�Ws�PsGKD�Ws�QMHUs]LPLW��

6KNULPL�L�VKTLSHV�SDUD�.RQJUHVLW�Ws�0DQDVWLULW�
3sU�WD�SDVXU�Ps�Ws�TDUWs�UUMHGKsQ�H�VKNULPLW�Ws�VKTLSHV��SR�ULNXMWRMPs�GLVD�PRPHQWH�Ws�KLVWRULNXW�Ws�WLM��
6KTLSMD� VL� QMs� QJD� JMXKsW�Ps� Ws� YMHWUD� Ws�*DGLVKXOOLW� %DOONDQLN�� ND� ILOOXDU� Ws� VKNUXKHW� UHODWLYLVKW� YRQs��
'sVKPLWs�H�VKNULPLW�Ws�VDM�GXNHQ�Ts�Qs�SMHVsQ�H�SDUs�Ws�VKHNXOOLW�;,9��������NXU�PXUJX�IUsQJ�%URNDUG�
EsQ�IMDOs�SsU�OLEUD�Qs�JMXKsQ�VKTLSH��4s�NsWX�]s�ILOO�VKNULPL�L�VKTLSHV�PH�ED]s�Ws�DOIDEHWLW�ODWLQ��6LGRTRIWs��
Qs�NUDKDVLP�PH�GLVD�JMXKs�Ws�WMHUD�LQGRHXURSLDQH��VKTLSMD�ND�QLVXU�Ws�VKNUXKHW�YRQs��$UV\HW�H�NsVDM�YRQHVH�
PXQG�Ws�NXSWRKHQ� OHKWs��SR� Ws�NHPL�SDUDV\VK�VH�YHQGL�\Qs�HGKH�SDV�QGDUMHV�Vs�3HUDQGRULVs�5RPDNH�ND�
THQs�QsQ�VXQGLPLQ�H�JMDWs�Ws�SXVKWXHVYH�Ws�KXDM��EL]DQWLQs��VOODYs�HWM����Ws�FLOsW�MDQs�SsUSMHNXU�PH�Ws�JMLWKD�
PMHWHW�SsU�WD�DVLPLOXDU�DWs��/LGKXU�PH�NsWs�GXKHW�SsUPHQGXU�HGKH�UROL�IUHQXHV��Ts�NDQs�OXDMWXU�G\�JMXKsW�H�
PsGKD� Ws� NXOWXUsV�� ODWLQLVKWMD� GKH� JUHTLVKWMD�� Ws� FLODW� SDV� SsUKDSMHV� Vs� NULVKWsULPLW� Qs� 6KTLSsUL� NDQs�
VKsUE\HU�HGKH�VL�JMXKs�OLWXUJMLNH��H�SDUD�NU\HVLVKW�Qs�6KTLSsULQs�9HULRUH��NX�PEL]RWsURL�NDWROLFL]PL��GKH�H�
G\WD� Qs� 6KTLSsULQs� -XJRUH�� NX� PEL]RWsURL� RUWRGRNVL]PL�� (GKH� LVODPL]PL�� L� SsUKDSXU� Qs� 6KTLSsUL� SDV�
SXVKWLPLW� RVPDQ�� VL� JMXKs� OLWXUJMLNH� SUDQRQWH� YHWsP� DUDELVKWHQ�� QGsUVD� VL� JMXKs� Ws� DGPLQLVWUDWsV��
WXUTLVKWHQ�
$XWRUsW�H�OHWsUVLVs�Vs�YMHWsU��VL��%X]XNX��%XGL��%DUGKL��%RJGDQL�NDQs�SsUGRUXU�QMs�DOIDEHW�Ws�PEsVKWHWXU�Qs�
DOIDEHWLQ� ODWLQ�GKH� Ws�SORWsVXDU�PH GLVD�VKNURQMD�FLULOLNH��.\�DOIDEHW��Ts�H�JMHMPs� Ws�SsUGRUXU� Vs�SDUL� WH�
%X]XNX�� Qs� IRUPsQ� H� SsUSXQXDU� QJD� DXWRUsW� H� PsSDVWDMPs� YHULRUs� X� Es� WUDGLFLRQDO� Qs� VKNULPHW� IHWDUH�
NDWROLNH� GKH� ND� YD]KGXDU� Ws� SsUGRUHW� Qs� 6KNRGsU� GHUL� Qs� YLWLQ� ������ G�P�WK�� GHUL� SDV� .RQJUHVLW� Ws�
0DQDVWLULW����
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1s�ED]s�Ws�YHSUDYH�Ws�ERWXDUD��Ts�QMRKLP�GHUL�Ps�VRW��GHO�VH�JMDWs�VKHNXMYH�;9,�;9,,�VKTLSMD�X�VKNUXD�
YHWsP�QJD�DXWRUsW�H�6KTLSsULVs�Vs�9HULXW��VL�HGKH�WHN�DUEsUHVKsW�H�,WDOLVs���3RU�SsUSMHNMHW�SsU�VKNULPLQ�H�
VKTLSHV�QXN�NDQs�PXQJXDU�HGKH�Qs�6KTLSsULQs�-XJRUH��
*MLWKVHVL�� JMHQGMD� QGU\VKRL� Qs� VKHNXOOLQ� H�;9,,,�� NXU� VKNULPL� L� VKTLSHV� X� SsUKDS� HGKH� Qs�6KTLSsULQs� H�
0HVPH� H� -XJRUH�� VLGRPRV� Qs� (OEDVDQ�� 9RVNRSRMs�� %HUDW� HWM��� G�P�WK�� Qs� DWR� THQGUD� Ts� SDWsQ� QMsIDUs�
]KYLOOLPL�Ws�PLUs�HNRQRPLN�H�NXOWXURU��$XWRUs�Ws�QGU\VKsP�VKTLSWDUs��Ts�NDQs�MHWXDU�JMDWs�VKHN��;9,,,��QD�
NDQs�OsQs�YHSUD�Ws�VKNUXDUD�PH�DOIDEHWH�Ws�QGU\VKPH��JMs�Ts�LVKWH�H�SDVKPDQJVKPH�Qs�NXVKWHW�H�VXQGLPLW�
Ws�KXDM�Qs�6KTLSsULQs�H�DVDM�NRKH��1GsUVD�*MRQ�1LNROOs�.D]D]L�SUHM�*MDNRYH�ERWRL�Qs�5RPs�Ps������QMs�
OLEsU�Ws�YRJsO�NDWHNL]PL�PH�DOIDEHWLQ�WUDGLFLRQDO�Ws�9HULXW�PH�QGRQMs�QGU\VKLP�Ws�YRJsO��QMs�DXWRU�DQRQLP��
PH�RULJMLQs� Ws� SDSsUFDNWXDU�� Ts� GXKHW� Ws� NHWs� MHWXDU�Qs�(OEDVDQ��Qs� Ws� QMsMWsQ� NRKs� SsUNWKHX� Qs� JMXKsQ�
VKTLSH� GLVD� VKNULPH� IHWDUH� GXNH� L� VKNUXDU�PH� QMs� DOIDEHW� Ws� YHoDQWs SUHM�Ps� VH� ��� VKNURQMDVK�� 3DV� WLM�
7KHRGRU�+D[KLILOLSL��'KDVNDO�7RGUL��SUHM�(OEDVDQL�SsUNWKHX�JMLWKDVKWX�GLVD�VKNULPH�IHWDUH�GXNH�L�VKNUXDU�
DWR�PH�QMs�DOIDEHW�WMHWsU�Ws�YHoDQWs�SUHM����VKNURQMDVK��.XUVH�YRVNRSRMDUsW�7KHRGRU�.DYDOMRWL�GKH�'DQLO�
+D[KLX��ERWXDQ�QMs�OLEsU�PH�NDUDNWHU�VKNROORU��NX�SMHVsW�Qs�JMXKsQ�VKTLSH�L�VKNUXDQ�PH�DOIDEHW�JUHN��
1s�Ws�QMsMWsQ�NRKs�]s�ILOO�Qs�THQGUD�Ws�WLOOD�VL�%HUDWL�HWM���QMs�OHWsUVL�H�QGLNXDU�QJD�NXOWXUD�WXUNR�RULHQWDOH��
ÉVKWs�IMDOD�SsU�YHSUDW�H�EHMWH[KLQMYH�1H]LP�)UDNXOOD�QJD�%HUDWL��+DVDQ�=\NR�.DPEHULW�SUHM�.RORQMH�HWM���
Ws�FLOsW�VKNUXDQ�YDUJMH�PH�DOIDEHW�DUDE�Qs�QMs�VKTLSH�Ws�PEXVKXU�PH�IMDOs�WXUNH��DUDEH�H�SHUVLDQH��

+RYL�L�OsYULPLW�Ws�VKTLSHV�JMDWs�5LOLQGMHV�.RPEsWDUH��
/sYULPL�L�JMXKsV�VKTLSH�PRUL�KRY�Ws�PDGK�Qs�HSRNsQ�H�5LOLQGMHV��3LNsULVKW�NsVDM�HSRNH�L�WDNRL�Ws�]JMLGKWH�
NsWs� GHW\Us� Ws�PDGKH�� VD� KLVWRULNH� DT� HGKH� Ws� QJXWVKPH�� VLNXUVH� LVKWH� osVKWMD� H� QMsVLPLW� Ws� DOIDEHWLW� Ws�
JMXKsV� VKTLSH�� 5LOLQGMD� VKsQRL� MR� YHWsP� OsYL]MHQ� Ps� Ws� IXTLVKPH� GKH� Ps� Ws� RUJDQL]XDU� SROLWLNH�� Ts�
VKTLSWDUsW� NLVKLQ� QMRKXU� GHUL� DWsKHUs�� SRU� HGKH� QMs� ]KYLOOLP� Ws� JMLWKDQVKsP� Ws� PHQGLPLW� SROLWLN� GKH�
NXOWXURU� NRPEsWDU�� Ws� JMXKsV� GKH� Ws� OHWsUVLVs� VKTLSH�� $MR� LVKWH� QMs� OsYL]MH� H� JMHUs� VKTLSWDUH� GKH� H
JMLWKDQVKPH�NRPEsWDUH��PH�QMs�SsUPEDMWMH�Ws�UH�LGHRORJMLNH��SROLWLNH�NXOWXURUH��HNRQRPLNH�VKRTsURUH�GKH�
RUJDQL]DWLYH��Ts�V\QRQWH�Ws�oOLURQWH�YHQGLQ�QJD�VXQGLPWDUsW�H�KXDM�RVPDQs��Ws�EDVKNRQWH�WURMHW�VKTLSWDUH�
Qs�QMs�VKWHW�Ws�YHWsP�H�Ws�SDYDUXU��W¶X�KDSWH�UUXJsQ�]KYLOOLPLW�H�SsUSDULPLW�HNRQRPLNR�VKRTsURU�H�NXOWXURU�
Ws�6KTLSsULVs��-R�Ps�NRW�SRKRQWH�DNDGHPLN�5H[KHS�4RVMD� VH�� V\QLPL� L�SDUs�GKH� L� IXQGLW� L� ULOLQGDVYH�ND�
THQs�Ws�EsKHM�6KTLSsULD�GKH�VKTLSWDUsW��
5LOLQGMD�VROOL�SsUSDULPH�Ws�PsGKD�Qs�NXOWXUsQ�H�VKTLSWDUsYH�H�Qs�UDGKs�Ws�SDUs�Qs�OsYULPLQ�H�JMXKsV�VKTLSH��
H� FLOD� LVKWH� WLSDUL� WKHPHORU� L� NRPELW� VKTLSWDU�� Q\MD� THQGURUH� Ts� EDVKNRQWH� JMLWKs� VKTLSWDUsW�� SD� GDOOLP�
NUDKLQH�H�IHMH��*MDWs�5LOLQGMHV�X�KRGKsQ�WKHPHOHW�H�JMXKsV�OHWUDUH�VKTLSH��� Ws�OHWsUVLVs�GKH�Ws�NXOWXUsV�Vs�
VRWPH�VKTLSWDUH�Qs�WsUsVL��
1s�NsWs�SHULXGKs�Ws�HUUsW�Ws�VXQGLPLW�Ws�3HUDQGRULVs�2VPDQH�PRKRKHM�HN]LVWHQFD�H�NRPEsVLVs�VKTLSWDUH��
QXN�X�QMLKHM�VKTLSWDUsYH�LGHQWLWHWL�NRPEsWDU��0H�NRQFHSWLQ�H�W\UH�PHVMHWDU�Ws�³PLOHWLW´��VXOOWDQsW�RVPDQs�
YLQLQ�VKHQMsQ�H�EDUD]LPLW�PLGLV�IHVs�GKH�NRPEsVLVs��H�SsUGRUQLQ�QGDUMHQ�H�VKTLSWDUsYH�Qs�WUL�EHVLPH�SsU�
W¶X�PRKXDU�DW\UH�NRPEsVLQs�GXNH�L�TXDMWXU�VKTLSWDUsW�P\VOLPDQs�³WXUT´��DWD�RUWRGRNVs�³UXPs´��JUHNs��GKH�
NDWROLNsW� ³ODWLQs´��1sQ� QGLNLPLQ� H� NOHULW� LVKWH� YsQs� HGKH� DUVLPL� Qs� 6KTLSsUL�� Ts� SsUJMLWKsVLVKW� MHSHM� Qs�
JMXKs� Ws� KXDM� �WXUTLVKW�� JUHTLVKW�� LWDOLVKW��� 6KTLSWDUsYH� X� QGDORKHM� PH� oGR� PMHW� PsVLPL� GKH� VKNULPL� L�
JMXKsV�DPWDUH�VKTLSH��QXN�OHMRKHM��VLo�VKSUHKHM�6DPL�)UDVKsUL��Qs�YLWLQ������³Ws�VKNUXKHM�DVQMs�FRSs�NDUWs�
Qs�JMXKsQ�WsQs´��GKH�³QGDORKHM�Ws�KDSXULW�H�VKNROODYH�VKTLSH´��5LOLQGDVLW�DUULWsQ�Qs�SsUIXQGLPLQ�H�GUHMWs�VH�
SsU�WD�EsUs�JMXKsQ�VKTLSH�QMs�PMHW�EDVKNLPL�� LVKWH�H�QHYRMVKPH�Ts�DMR�Ws�VKNUXKHM�H�Ws�NsQGRKHM�PH�QMs�
DOIDEHW�Ws�YHWsP��³1Ms�JMXKs�Ts�V¶VKNUXKHW H�V¶NsQGRKHW���VKNUXDQWH�6DPLX��� QXN�]LKHW�JMXKs´�
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1s�NXVKWH�Ws�WLOOD�GROsQ�QJD�JMLUL�L�SRSXOOLW�VKTLSWDU�QMs�YDUJ�DWGKHWDUsVK�Ws�QGULWXU��Ws�FLOsW��Ws�VKW\WXU�QJD�
GDVKXULD�SsU�DWGKHQs��LX�SsUYHVKsQ�SXQsV�PH�YHWsPRKLP�SsU�W¶L�QGULoXDU�SRSXOOLW�WRQs�UUXJsQ�GUHMW�OLULVs��
0LGLV� W\UH� YHQG� Ws� VKTXDU� ]sQs� VKNULPWDUsW� DWGKHWDUs� 1DXP� 9HTLOKDU[KL�� .RQVWDQGLQ� .ULVWRIRULGKL��
YsOOH]sULW�1DLP�H�6DPL�)UDVKsUL��-DQL�9UHWR��9DVR�3DVKD�HWM��7s�SsUPHQGXULW�L�GKDQs�QMs�UsQGsVL�Ws�PDGKH�
SsUKDSMHV�Vs�DUVLPLW�H�Ws�GLWXULVs�Qs�JMXKsQ�DPWDUH���

dsVKWMD�H�DOIDEHWLW�Qs�IXQG�Ws�VKHN�;,;�GKH�ILOOLP�Ws�VKHN�;;�
)LOOLPL� L� KDSMHV� Vs� VKNROODYH� VKTLSH� QJD� QMsUD� DQs�� GKH� OLEUDW� H� Ws� SsUNRKVKPHW� H� ERWXDUD� QJD� NRORQLWs�
VKTLSWDUH� Ws� %XNXUHVKWLW� GKH� 6RIMHV�� QJD� DQD� WMHWsU�� QGLKPXDQ� MR� YHWsP� SsU� ]JMLPLQ� GKH� IRUFLPLQ� H�
QGsUJMHJMHV�NRPEsWDUH��SRU�HGKH�SsU�SsUKDSMHQ�H�DOIDEHWLW�Ws�6WDPEROOLW��L�FLOL�PH�NRKs�QLVL�Ws�NRQVLGHURKHM�
QJD�VKXPs�VKTLSWDUs�VL�QMs�DOIDEHW�NRPEsWDU��(QGH�osVKWMD�H�QMs�DOIDEHWL�Ws�SsUEDVKNsW�LVKWH�Q\Ms�JRUGLDQH�
SsU� VKTLSWDUsW��$OIDEHWL� L� 6WDPEROOLW� X� SsUKDS� YHWsP�Qs�6KTLSsULQs� -XJRUH� H� Ws�0HVPH� VL� HGKH� Qs� GLVD�
NRORQL�VKTLSWDUH�Ws�PsUJLPLW��VL�Qs�DWR�Ws�6WDPEROOLW��%XNXUHVKWLW��6RIMHV�HWM��3sUNXQGUD]L��Qs�6KTLSsULQs�H�
9HULXW��PH� NU\HTHQGsU� 6KNRGUsQ�� N\� DOIDEHW� QXN� X� SsUKDS��.sVKWX� SDV� YLWLW� ����� osVKWMD� H� DOIDEHWLW� X�
QGsUOLNXD�HGKH�Ps�NHT��1s�NsWs�YLW�X�WKHPHOXD�Qs�6KNRGsU�VKRTsULD�³%DVKNLPL´�H�IUDQoHVNDQsYH��H�FLOD�
VDMRL�Qs�DOIDEHW�Ws�UL��Ws�PEsVKWHWXU�Qs�DOIDEHWLQ�ODWLQ�GKH�Ws�SORWsVXDU�PH�GLVD�G\VKNURQMsVKD��(�SDV�YLWLW�
�����QXPUL� L� DOIDEHWHYH�� Ts�SsUGRUHVKLQ�Qs�6KNRGsU�� X� VKWXD�� VHSVH� HGKH� VKRTsULD� H� MH]XLWsYH� ³$JLPL´�
VDMRL� QMs� DOIDEHW� Ws� YHWLQ�� Ws�PEsVKWHWXU� JMLWKDVKWX� Qs� DOIDEHWLQ� ODWLQ�� SRU� Ws� SORWsVXDU�PH� GLVD� VKNURQMD�
ODWLQH�PH� VKHQMD� GLDNULWLNH�� .sVKWX�� Qs� QMs� T\WHW� Ws� YHWsP� VL� 6KNRGUD�� NX� QGHVKHVKLQ� HGKH� LQWHUHVHW� H�
$XVWUR�+XQJDULVs� H� Ws� ,WDOLVs�PLGLV� YMHWsYH� ���������� SsU� VKNULPLQ� H� VKTLSHV� SsUGRUHVKLQ� Ws� SDNWsQ� ��
DOIDEHWH�Ws�QGU\VKPH��
3sUYHo�NsW\UH�DOIDEHWHYH�GKH�DOIDEHWLW�Ws�6WDPEROOLW��SDUD�YLWLW������MDQs�SsUGRUXU HGKH�DOIDEHWH�Ws�WMHUD�Ws�
PEsVKWHWXUD� NU\HVLVKW� Qs� DOIDEHWLQ� ODWLQ�� 3�VK�� H� SsUNRKVKPMD� ³6KTLSsULD� H� %XNXUHVKWLW´� �������������
³$OEDQLD´�H�)DLN�.RQLFsV��%UXNVHO�/RQGsU��������������³.RPEL´�L�%RVWRQLW��������������³%HVD´���������
³6KTLSsULD´���������³3HOOD]JX´��������Ws�.DMURV�HWM���ERWRKHVKLQ�YsUWHW�PH�DOIDEHW�ODWLQ��SRU�PH�QGU\VKLPH�
PLGLV�W\UH��
1Ms� NRQWULEXW� Ws� YHoDQWs� Qs� OsYULPLQ� H� VKNULPLW� GKH� Ws� JMXKsV� OHWUDUH� GKD� UHYLVWD� ³$OEDQLD´� �%UXNVHO�
/RQGsU�������������GKH�HGLWRUL� L� VDM�)DLN�.RQLFD��1s�NsWs�RUJDQ�VLSDV�YOHUsVLPLW� Ws�7RPRU�2VPDQLW��X�
ERWXDQ�Qs�YLWHW�H�IXQGLW�Ws�VKHN��;,;�H�Qs�ILOOLP�Ws�VKHN��;;�Ps�VKXPs�VH����DUWLNXM��GLVNXWLPH�H�OHWUD�SsU�
osVKWMHV� H� QMsVLPLW� Ws� DOIDEHWLW�� GLVD� Ws� VKNUXDUD� SLNsULVKW�QJD� ³XVWDL� �PMHVKWUL��Ps� L�PDGK� L� VKNULPLW� Ws�
VKTLSHV´�� )DLN�.RQLFD��VLo�GR�Ws�TXDQWH�1ROL��
(GKH�PHQGMHW� H�QGULWXUD� Ws� DVDM� NRKH� VL��$�=�dDMXSL��+LOs�0RVL��$�6�'UHQRYD��0LWKDW� )UDVKsUL�� 6KDKLQ�
.RORQMD��$OHNVDQGsU�;KXYDQL��)DQ�1ROL��1GUH�0MHGD��/RQL�/RJRUL��6RWLU�3HFL�HWM���Qs�DUWLNXMW�H�ERWXDU�Ws�
DVDM NRKH� ������������ Qs� JD]HWDW� H� UHYLVWDW� VKTLSH� NULWLNXDQ� SsUGRULPLQ� H� DOIDEHWHYH� Ws� QGU\VKPH� QJD�
VKRTsULWs�NXOWXURUH�GKH�QJD�RUJDQHW�H�VKW\SLW��

dsVKWMD�H�DOIDEHWLW�GKH�YHQGLPHW�H�.RQJUHVLW�Ws�0DQDVWLULW�
1s�QMs�VLWXDWs�Ws�WLOOs�Ws�SDUDSsUJDWLWXU�QJD�OsYUXHVLW�H�GHQMs�Ws�VKTLSHV�EUHQGD�GKH�MDVKWs�YHQGLW��GKH�IDOs�
SXQsV�Vs�PDGKH�SsUJDWLWRUH�GKH�RUJDQL]DWLYH��Ts�]KYLOORL�NOXEL�L�0DQDVWLULW�GKH�NOXEHW�GKH�VKRTsULWs�H�WMHUD�
VKTLSWDUH��Ps����QsQWRU�Ws�YLWLW����� X�PEORGK�Qs�0DQDVWLU��Qs�QGsUWHVsQ�NX�LVKWH�YHQGRVXU�VHOLD�H�NOXELW�
³%DVKNLPL´��.RQJUHVL� SsU�QMsVLPLQ� H� DOIDEHWLW� Ws� JMXKsV� VKTLSH�� Ts� L� YD]KGRL� SXQLPHW� H� WLM� GHUL�Ps� ���
QsQWRU��1s�.RQJUHV�PRUsQ�SMHVs����GHOHJDWs�PH�Ws�GUHWs�YRWH��Ts�SsUIDTsVRQLQ����T\WHWH�GKH�VKRTsUL�Ws�
QGU\VKPH�VKTLSWDUH�EUHQGD�GKH�MDVKWs�YHQGLW��0HTs�oGR�NOXE�RVH�VKRTsUL�NLVKWH�Ws�GUHMWs�Ws�GsUJRQWH�Qs�
.RQJUHV� �� GHOHJDWs�� ��� GHOHJDWsW� NLVKLQ� ��� YRWD� �GLVD� SUHM� W\UH� NLVKLQ� QJD� G\� YRWD��� 3sUYHo� NsW\UH� Qs�
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.RQJUHV�PRUsQ�SMHVs�HGKH����GHOHJDWs�Ws�WMHUs�VL�SMHVsPDUUsV�SD�Ws�GUHMWs�YRWH���1s�NsWs�PsQ\Us�.RQJUHVL�
L�0DQDVWLULW�X�VKQGsUUXD�Qs�QMs�NXYHQG�PEDUsVKTLSWDU��NX�PRUsQ�SMHVs�JMLWKVHM����GHOHJDWs�QJD�Ws�JMLWKD�
DQsW�H�6KTLSsULVs��QJD�T\WHWHW�H�YLODMHWHYH�Ws�6KNRGUsV��Ws�.RVRYsV��Ws�0DQDVWLULW�GKH�Ws�-DQLQsV��VL�GKH�QJD�
VKRTsULWs�VKTLSWDUH�Ws�6RIMHV��Ws�%XNXUHVKWLW��Ws�.RVWDQFsV��Ws�$PHULNsV��Ws�(JLSWLW��Ws�,WDOLVs�HWM�
7ULGKMHWs�GHOHJDWsW�PH�Ws�GUHMWs�YRWH�LVKLQ�VKNULPWDUs�H�SXEOLFLVWs�Ws�QMRKXU��OsYUXHV�Ws�JMXKsV�VKTLSH��ODLNs�
H� NOHULNs�� YHSULPWDUs� Ws� OsYL]MHV� NRPEsWDUH� GKH� Ws� NOXEHYH� VKTLSWDUH� VL��*MHUJM�)LVKWD��/XLJM�*XUDNXTL��
6RWLU�3HFL��0LWKDW�)UDVKsUL��6KDKLQ�.RORQMD��'KLPLWsU�%XGD��1GUH�0MHGD��*MHUJM�4LULD]L��%DMR�7RSXOOL��
1\]KHW� 9ULRQL�� *ULJRU� &LOND�� 1LNROOs� .DoRUL�� )HKLP� =DYDODQL�� 'KLPLWsU� 0ROH�� 5URN� %HULVKD�� 7KRPD�
$YUDPL��+LOs�0RVL� $NLO�(IWLPLX��$GKDP�6KNDED��0DWL�/RJRUHFL��$]LV�%HX��6KNRGsU���6KHITHW�)UDVKsUL��
6LPRQ� 6KXWHULTL�� /HRQLGKD� 1DoR�� =HMQHO� *OLQD�� 6DPL� 3RMDQL�� 5HILN� 7RSWDQL�� 0LKDO� *UDPHQR�� +DIL]�
,EUDKLP�HIHQGLX��6KNXS���(PLQ�+D[KLX��6KNXS���5DXI�%HX��*MLURNDVWsU���6DODKHGLQ %HX��0DQDVWLU���
6HDQFsQ� H� KDSMHV� Vs� SXQLPHYH� Ws�.RQJUHVLW� H� GUHMWXDQ�� VL� NU\HWDUs� Ws� VDM�5H[KHS�+R[KD� �(IHQGLX�� GKH�
)HKLP� =DYDODQL�� NU\HWDU� L� NOXELW� ³%DVKNLPL´Ws� 0DQDVWLULW�� 0EOHGKMHW� H� GLWsV� Vs� SDUs� GKH� Ws� G\Ws� X�
]KYLOOXDQ�Ws�KDSXUD��Qs�WR�PRUsQ�SMHVs�UUHWK�����YHWD��*MDWs�G\�GLWsYH�Ws�SDUD�SDWL�VKXPs�GLVNXWLPH�SsU�Ws�
SsUFDNWXDU�SDULPHW�H�KDUWLPLW�Ws�DOIDEHWLW�GKH�]JMHGKMHQ�H�VKNURQMDYH��1s�GLWsQ�H�WUHWs��SDVGUHNH��PH�YRWD�
Ws�IVKHKWD�X�]JMRGK�.RPLVLRQL�IXTLSORWs�L�DOIDEHWLW�SUHM����DQsWDUsVK��*MHUJM�)LVKWD��0LWKDW�)UDVKsUL��/XLJM�
*XUDNXTL�� *MHUJM�4LULD]L��1GUH�0MHGD��*ULJRU� &LOND��'KLPLWUL� %XGD�� 6KDKLQ�.RORQMD�� 6RWLU� 3HFL�� %DMR�
7RSXOOL�GKH�1\]KHW�%HM�9ULRQL��1s�SXQsQ�H�W\UH�Ws�PXQGLPVKPH�WULGLWsVKH��SRU�Ws�IU\WVKPH�X�VKT\UWXDQ�WUL�
PXQGsVL�� D�� Ws� SsUVKWDWHM� QMsUL� QJD� WUL� DOIDEHWHW� Ps� Ws� SsUKDSXUD� Qs� DWs� NRKs�� DOIDEHWL� L� 6WDPEROOLW�� L�
VKRTsULVs�³%DVKNLPL´�RVH�L�VKRTsULVs�³$JLPL´��E��Ws�EsKHM�NRPELQLPL�L�NsW\UH�WUL�DOIDEHWHYH��GKH�F��Ws�
KDUWRKHM�QMs�DOIDEHW�L�UL��GXNH�OsQs�PsQMDQs�DOIDEHWHW�HN]LVWXHVH�
3DV� VKXPs�GLVNXWLPHVK��X�]JMRGK�YDULDQW� L� WUHWs�� Ws�SsUSLORKHM�QMs�DOIDEHW� L� UL� SsU� VKTLSHQ��3DULPLVKW�X�
SUDQXD�QJD�Ws�JMLWKs�VH�DOIDEHWL�L�VKTLSHV�GXKHW�Ws�PEsVKWHWHM�Qs�DOIDEHWLQ�ODWLQ��=JMHGKMD�H�DOIDEHWLW�ODWLQ�
SsU�VKNULPLQ�H�VKTLSHV�LVKWH�HGKH�QMs�HOHPHQW�L HPDQFLSLPLW�NXOWXURU�Ws�VKTLSWDUsYH��1s�.RQJUHVLQ�H�SDUs�
SsU�NRGLILNLPLQ�H�DOIDEHWLW�X�SsUFDNWXD�Ts�VKTLSMD�Ws�NHWs�VKNULPLQ�Ps�Ws�SsUVRVXU��Ps�Ws�SsUKDSXU��Ps�Ws�
OHKWs� H�Ps� SUDNWLN�� SUD� VKNULPLQ� IRQHWLNR� IRQRORJMLN�� � 1s� NsWs� OORM� VKNULPL� oGR� IRQHPs� MHSHW�PH� QMs�
VKNURQMs�Ws�YHoDQWs��NsVKWX�Ts�QXPUL�L�VKHQMDYH�sVKWs�L�YRJsO�

3sUIXQGLP
/sQLD�H�PXQGsVLVs�Vs�SsUGRULPLW�Ws�G\�DOIDEHWHYH�SsU�VKNULPLQ�H�VKTLSHV�QJD�.RQJUHVL�L�0DQDVWLULW��L�DWLM�
ODWLQ� GKH� DOIDEHWLW� Ws� 6WDPEROOLW�� LVKWH� YHQGLP� L� PDWXU� H� ODUJSDPsV VHSVH�PE\OOL� VKWHJXQ� H� SsUoDUMHYH�
EUHGDVKTLSWDUH��.RQJUHVL�L�0DQDVWLULW�SDWL�UsQGsVL�Ws�PDGKH�MR�YHWsP�SsU�DOIDEHWLQ�GKH�SsU�JMXKsQ�OHWUDUH�
NRPEsWDUH�� SsU� DUVLPLQ� H� SsU� NXOWXUsQ� Qs� YHoDQWL�� SRU� HGKH� SsU� osVKWMHQ� NRPEsWDUH� VKTLSWDUH� Qs�
SsUJMLWKsVL�� 9HQGLPHW� H� .RQJUHVLW�� Ts� LVKLQ� NXURUs]LP� L� YHSULPWDULVs� Vs� VKXPs� EUH]DYH� OsYUXHVLVK� Ws�
VKTLSHV�GKH�L�SsUSMHNMHYH�Ws�SDQGsUSUHUD�SsU�DIULPLQ�GKH�QMsVLPLQ�H�JMXKsV�VKTLSH�H�Ws�NRPELW�VKTLSWDU��X�
SULWsQ�PH�Js]LP�GKH�X�YXQs�PHQMsKHUs�Qs�]EDWLP��%UHQGD�SDN�YLWHVK�DOIDEHWL�ODWLQ�L�NULMXDU�QJD�.RQJUHVL��
Ts�sVKWs�DOIDEHWL�\Qs� L�VRWsP��X�SsUKDS�VKSHMW�GKH�X�Es�DOIDEHWL� L�YHWsP�L�VKTLSHV��$L�sVKWs�NXURUs]LP�L�
SsUSMHNMHYH�GLVDVKHNXOORUH�Ws�PHQGMHYH�Ps�Ws�QGULWXUD�Ws�NRPELW��$OIDEHWL�L�SsUEDVKNsW�GKH�L�QGsUWXDU�GUHMW�
KDSL�UUXJsQ�SsU�QMs�HPDQFLSLP�NXOWXURU��SsU�QMs�GUHMWVKNULP�Ws�SsUEDVKNsW�GKH�SsU�QMs�JMXKs�VWDQGDUGH�Ws�
SsUEDVKNsW�SsU�Ws�JMLWKs�VKTLSWDUsW��VLo�H�NHPL�VRW����

/LWHUDWXUD��
�� -XVWLQ�5URWD��3sU�KLVWRULQs�H�DOIDEHWLW�VKTLS��6KNRGsU��������
�� 7RPRU�2VPDQL��+LVWRULD�H�DOIDEHWLW�Ws�JMXKsV�VKTLSH��7LUDQs�������
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�� (PLO� /DIH��$OIDEHWL� L� .RQJUHVLW� Ws�0DQDVWLULW� L� YsVKWUXDU� QJD� NRKD� H� VRWPH�� ³6WXGLPH� ILORORJMLNH´��
7LUDQs�����������
�� $VOODQ�+DPLWL��$OIDEHWL� L� JMXKsV� VKTLSH� )RQHWLND� GKH� IRQRORJMLD� H� JMXKsV� VWDQGDUGH� VKTLSH�� 6KNXS�
�����
�� 6KH]DL�5URNDM��'UHMW�.RQJUHVLW� Ws�0DQDVWLULW�PH� LGHQs� QMs� DOIDEHW�� QMs� JMXKs� QMs� NRPE�� � dsVKWMH� Ws�
*MXKsV�6KTLSH����7LUDQs��������
�� 5H[KHS�4RVMD��+LVWRULD�H�OHWsUVLVs�VKTLSH�,�,,��5LOLQGMD��3ULVKWLQs�������
�� 5H[KHS�4RVMD��/LJMsULPH�SDUDYDMWsVH��,QVWLWXWL�$OEDQRORJMLN��3ULVKWLQs�������
�� $Y]L�0XVWDID��6WXGLPH�GKH�DUWLNXM� 8,6+0��6KNXS��������


