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$EVWUDFW� ,Q�WKLV�SDSHU�LW�ZLOO�EH�WULHG�WR�EUHDN�GRZQ�WKLV�FRPSOH[�DQG�LPSRUWDQW�VXEMHFW�LQ�OLWHUDWXUH��2Q�
RQH� VLGH�� FHUWDLQ�ZRUNV� RI�$OIUHG�$QGHUVK�ZLOO� EH� VFUXWLQL]HG� WR� WKH� LPSRUWDQFH� RI� WKH� HOHPHQW� RI� WKH�
GHVHUWHU�DV�D�OLWHUDU\�PRWLYH�DQG�RQ�WKH�RWKHU�VLGH��WKH�DXWRELRJUDSKLF�HYHQWV�ZKLFK�KDYH�WR�GR�VRPHWKLQJ�
ZLWK�WKH�PRWLYH�ZLOO�EH�EULHIO\�GHVFULEHG��
)XUWKHUPRUH��WKHUH�ZLOO�EH�HIIRUWV�WR�VKRZ�VRPH�OLJKW�DERXW�WKH�GHVHUWLRQ�DV�D�OLWHUDU\�PRWLYH��ZKLFK�WRRN�
DQ�LPSRUWDQW�SODFH�LQ�WKH�SURFHVV�RI�WKH�DXWKRUV�FUHDWLYLW\��
7KHUH� LV� DOZD\V� D� TXHVWLRQ� WR� EH� DVNHG� DQG� WKDW� TXHVWLRQ� LV�� LI� WKH� SHUVRQDO� GHYHORSPHQWV� RI� $OIUHG�
$QGHUVK�DUH�PDLQ�UHDVDRQV�WKDW�KH��LQ�PDQ\�FDVHV�LQ�KLV�ZRUNV��UHIOHFWV�WKH�HYHQWV�LQ�IRUP�RI�WKH�GHVHUWHU��
7KDW� LV�ZK\� L�ZLOO� WU\� WR� GHVFULEH� D� SDUW� RI� KLV� ELRJUDSK\��ZKLFK� QRW� RQO\� LV� IXOO� RI� RFFXUHQFHV� RI� KLV�
SHUVRQDO�DQG�WXUEXOHQW�OLIH��EXW�DOVR��ZLWKRXW�DQ\�GRXEW��KDV�D�YHU\�OLWHUDU\�UHIOHFWLRQ�
:LWK�WKLV�SDSHU��ZH�LQWHQG�WR�JLYH�D�VSHFLDO�FRQWULEXWLRQ�WR�WKH�DUHD�RI�VWXGLHV�LQ�JHUPDQ�OLWHUDWXUH�DQG�DW�
WKH�VDPH�WLPH��WR�VHUYH�DV�D�JXLGH�LQ�VWXGLHV�DQG�UHVHDUFKHV��ZKLFK�ZLOO�EH�PDGH�LQ�WKH�IXWXUH�LQ�WKLV�DUHD��
7KLV�VFLHQWLILF�GHOLEHUDWLRQ�ZLOO�VKRZ�WKH�OLWUDU\�FUHDWLRQ�WKDW�ZLOO�EH�EDVHG�RQ�GHVFULSWLYH� DQDO\WLFDO�DQG�
FRPSDUDWLYH�PHWKRGV�
.H\�ZRUGV� /DQJXDJH��&XOWXUH��/LWHUDWXUH��&UHDWLRQ��'HVHUWLRQ�����

���$/)5('�$1'(56&+��
*MLWKPRQs�GR�Ws�VKWURKHW�KLSRWH]D��QsVH�]KYLOOLPHW�SHUVRQDOH�Ws�$OIUHG�$QGHUFK�LW�MDQs�VKNDTH�NU\HVRUH�Ts�
DL� Qs� YHSUDW� H� WLM� VKXPs UDVWH� GKH� QJMDUMH� L� SDVT\URQ� Qs� IRUPs� Ws� DUUDWLVMHV� �GH]HUWRULW��� 1GDM� GR� Ws�
SsUSLTHP��Ts�Ps�SRVKWs�Ws�SsUVKNUXDM�QMs�SMHVs�Ws�ELRJUDILVs�Vs�WLM��H�FLOD�MR�YHWsP�Ts�sVKWs�VKXPs�H�SDVXU�
PH�QJMDUMH�QJD�MHWD�SULYDWH�WXUEXOHQWH�SRU�HGKH�QJD��NULMLPWDULD�H�WLM H�FLOD�ND�QMs�UsQGsVL�Ws�PDGKH�OHWUDUH����
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��������5,1,$�(�7,-���
$OIUHG�$QGHUVFK�ND�OLQGXU�Qs���VKNXUW������Qs�0\QLK�GKH�LVKWH�IsPLMD�L�G\Ws�QJD�WUH�VD�LVKLQ��$L�NLVKWH�
PDUUsGKsQLH�Ps�Ws�PLUD�Ps�QsQsQ�+HGZLJ�$QGHUVoK�VH�VD�QGDM�EDELW��$OIUHG�$QGHUVFK�VHQLRUL���L�oLOL�VL�
YHWHUDQ� L� OXIWsV� Vs� SDUs� ERWsURUs� QMLKHM� HGKH� VL� QDFLRQDOLVW� L� UUHSWs�� $QGHUVFK�L� ND� QGMHNXU� JMLPQD]LQ�
:LWWHOVEDoK� Qs� 0\QLK�� 6KNROOD� XGKsKLTHM� DWs� NRKs� QJD� -RVHSK� *HUKDUG� +LPPOHU�L�� GKH� JMDWs� DVDM�
SHULXGKH�LQVWLWXWL�LVKWH�QsQ�QGLNLPLQ�H�XGKsKHTsVLW�Ws�66�LW�GKH�VKHILW�Ws�SROLFLVs�JMHUPDQH��.sWs�QJMDUMH�
$QGHUVFK�GR�WD�SsUVKNUXDMs�Qs�IRUPs�OHWUDUH�SDN�SDUD�YGHNMHV�Vs�WLM�Qs�YLWLQ������Qs� WUHJLPLQ�H� WLM�'HU�
9DWHU�HLQHV�0|UGHUV���L�FLOL�LVKWH�L�DQJD]KXDU�Qs�NRKsQ�H�ULQLVs�Qs�JMLPQD]LQ�:LWWHOVEDoKHU��.D�SDVXU�GLVD�
OH[XHV��Ws�FLOsW�NDQs�THQs�GsVKPLWDUs�Ws�GUHMWSsUGUHMWH�Ws�DVDM�NRKH�GKH�H�NDQs�QMRKXU�GUHMWRULQ�GXNH�H�SDUs�
PH�QMs�V\�WMHWsU�UHVSHNWLYLVKW�VL�YLNWLPs��QGU\VKH�QJD�DMR�VH�VL�H�SsUVKNUXDQ�DXWRUL��4s�Qs�ULQL�$QGHUVFK�

�.UK�:DOGHQ��1LoR��-DKUHVDUEHLW��EHU�GHQ�6oKULIWVWHOOHU�$OIUHG�$QGHUVoK��1s��
KWWS���ZZZ�VoKXOWUHII�GH�ELRJUDSKLHQ�E����W���KWP��2QOLQH������������
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LQWHUHVRKHM� Ps� VKXPs� SsU� OHWsUVLQs� VH� VD� SsU� VKNROOsQ�� � GXNH� EsUs� Ts� N\� LQWHUHVLP� WD� ODUJRMs� DWs� QJD�
JMLPQD]L� Qs�PRVKsQ� ��� YMHoDUH�� GKH� GXNH� L� GKsQs� QMs� DUV\H� EDEDLW� Ts� WL� JMHMs� SXQs� VL� DUWL]DQDW� Qs� QMs�
OLEUDUL�6Lo� H� SsUVKNUXDQ� HGKH� YHWs� DXWRUL� Qs� YHSUsQ� H� WLM�.LUVFKHQ� GHU�)UHLKHLW�� DL� ODUJRKHW� VKSHVK� QJD�
UUHWKL� L� QJXVKWs� GKH� VL� L� VKW\SXU� VRFLDO� Ts� LVKWH� Qs� VKWsSLQs� H� WLM�� DL� YD]KGRQWH� GXNH� EsUs� [KLUR� PH�
ELoLNOHWs��

3DV�YGHNMHV�Vs�EDEDLW�Ws�WLM�$QGHUVFK�JMHQGHW�Qs�QMs�VLWXDWs�Ws�YsVKWLUs��GXNH�H�UsQGXDU�GKH�IDNWL�Ts�LVKWH�L�
SDSXQs��.MR�LVKWH�QMs�DUV\H�VH�SsUVH�DL�LX�EDVKNsQJMLW�VKRTDWsV�Vs�ULQLVs�Vs�SDUWLVs�NRPXQLVWH�GXNH�H�SDUs�
VL�QMs�PXQGsVL�SsU�Ws�GDOs�QJD�DMR�VLWXDWs�H�YsVKWLUs��GXNH�X�EsUs�VKXPs�VKSHMW�XGKsKHTsV�L�DVDM�RUJDQL]DWH��
.MR� SXQs� SsU� DXWRULQ� sVKWs� QMs� SXQs� H� UH�� H� SDQMRKXU� GKH� H� VKXPsSULWXU� SUHM� YLWHVK��$L� OXOs]RQ� GKH� L�
DIURKHW��PH�VKXPs�VHULR]LWHW�WHRULVs�NRPXQLVWH��GXNH�L�EsUs�PsVXHVLW�H�WLM�Ws�YMHWsU��VKXPs�Ws�NsQDTXU�PH�
HQWX]LD]PLQ�H�WLM��
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.XU�HUGKsQ�QDFLRQDO�VRFLDOLVWsW������Qs�SXVKWHW�$QGHUVFK�VL�NRPXQLVW�Ts�LVKWH��DUUHVWRKHW�PHQMsKHUs�GKH�
GsUJRKHW� Qs� NDPSLQ� 'DFKDX�� 9HWsP� PH� SsUSMHNMHW� H� QMs� VKRNX� Ws� IDPLOMHV� DL� DUULQ� Ws� OLURKHW� SDV� WUH�
PXDMYH�� $L� QXN� OHMRQ� Ts� NMR� QJMDUMH� WL� QGU\VKRMs� UUMHGKsQ� H� SsUGLWVKPsULVs�� GXNH� PDUUs� YHQGLPLQ� Ws�
NWKHKHW�SUDSs�Qs�SDUWL��GXNH�X�EsUs�VKNDN�SsU�DUUHVWLPLQ�H�WLM�Ws�G\Ws��1s�PRPHQWHW�NXU�DL�PHUUHM�Qs�S\HWMH��
GsJMRQ�GKH�NXSWRQ�VH�VL�WUDMWRKHQ�Ws�DUUHVWXDULW�Qs�'DFKDX��0H�NsWs�UDVW�WHN�DL�NULMRKHW�QMs�OORM�IULNH�GKH�
SDQLNX� VH PXQG� WH� LQWHUQRKHW�� SRU� SsU� IDWLQ� H� WLM� Ws� PLUs� DL� OLURKHW� SLNsULVKW� Qs� DWs� GLWs�� � 3DV� NsW\UH�
SsUYRMDYH� Ws� KLGKXUD� DL� YHQGRV� Ts� PRV� Ws� SXQRMs� Ps� SsU� NRPXQLVWsW�� 1s� YLWLQ� ����� DL� PDUWRKHW� PH�
$QJHOLN�sQ�H�FLOD�LVKWH�JM\VPs�KHEUHMH��$W\UH�X�OLQG�QMs�YDM]s�GKH�]KYHQGRVHQ�Qs�+DPEXUJ��NX�$QGHUVoK�
ILOORQ� Ws� SXQRMs� Qs� QMs� VKWsSL� ERWXHVH�� 1GsUNRKs� MHWD� PDUWHVRUH� H� W\UH� QJDGDOs� VKXKHW� GKH� $QGHUVFK�
GDVKXURKHW�Qs�SLNWRUHQ�*LVHOD�*URQDXHU��PH�Ws�FLOsQ�QGsUPMHW�SHULXGKsV������GKH������X�OLQGLQ�G\�GMHP��
1s�YLWLQ������$QGHUVFK�JMHQGHW�VL�XVKWDU�Qs�)UDQFs�SRU�SsU�DUV\H�VH�DL�NLVKWH�THQs�L�EXUJRVXU�Qs�NDPSLQ�
NRQFHQWUXHV�DL�OLURKHW�SsUVsUL�QJD�VKsUELPL�XVKWDUDN��3DV�PDUWHVsV�Vs�WLM�PH�]RQMsQ�$QJHOLND�DL�QGDKHW�QJD�
DMR�GKH�Qs�YLWLQ������VKNXURUs]RKHW�SDUD�NRKH�Ps�DUV\H�NU\HVRUH��ILWLPLQ�H�Ws�GUHMWsV�SsU�Ws�ERWXDU��3R�Qs�
NsWs�SHULXGKs�GHSsUWRKHW�YMHKUUD�H� WLM�GKH�ELH�YLNWLPs�H�+RORNDXVWLW��1s�YLMLP�DL�GHW\URKHW�SsUVsUL�YLWLQ�
�����Ws�QGMHN�VKsUELPLQ�XVKWDUDN��NX�Qs�YHUsQ�H�YLWLW������PHUU�TsQGULP�SsUIXQGLPWDU�GKH�DUUDWLVHW�QJD�
VKsUELPL�XVKWDUDN�� 3DV�DUUDWLVMHV�Vs�WLM�GKH�GRUs]LPLW�DL�GsUJRKHW�Qs�6+%$�NX�X�EDVKNsQJMLWHW�DW\UH�Ts�
QGDMQs�Ws�QMsMWLQ�PHQGLP��$L�SsUMHWRQ�QMs�SUDQYHUs�Ws�G\Ws��QMsOORM�VLNXUVH�LX�EDVKNsQJMLW�VKRTDWsV�ULQLVs�
NRPXQLVWH��H�FLOD�H�QGRTL�Qs�JMLWKs�NDUULHUsQ�H�WLM��$L�ND�VKNUXDU�SsU�PDJD]LQsQ�'HU�5XI���7KLUUMD��UHYLVWs�H�
FLOD�SsUNXMGHVHM�SsU�JMHQGMHQ�H�Ws�EXUJRVXUYH��3DV�JDWL�QMs�YLWL�Qs�DUUHVWLQ�$PHULNDQ��DL�OLURKHW������GKH�
GsUJRKHW�SsUVsUL�Qs�(XURSs�
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3DV�ULNWKLPLW�Qs�*MHUPDQL�Qs�YLWL������$QGHUVFK�SXQRQ�VL�UHGDNWRU�Qs�JD]HWsQ�1HXH�=HLWXQJ���*D]HWD�H�UH
Qs�0\QLK�� $W\�DL�H�NXSWRQ�VKXPs�VKSHMW�VH�SLNsSDPMHW�H�WLM�QXN�SsUSXWKHQ�PH�OLQMDW�H�JD]HWsV��DQGDM�GKH�
N\�YHQG�SXQH�sVKWs�QMs�]JMLGKMH�NDOLPWDUH��(GKH�SVH�DL�NLVKWH�PXQGsVLQs�Ts�QsSsUPMHW�XGKsKHTsVLW�Ws�WLM�
(ULoK�.lVWQHU� Ws�]KYLOORKHW�Ps� WHM�Qs�IXVKsQ�H�JD]HWDULVs��DL�PRUL�QMs�KDS� WMHWsU�SDV� WDNLPLW�PH�NROHJsW�

�.UK��$QGHUVoK��$OIUHG���������'LH�.LUVoKHQ�GHU�)UHLKHLW��=�ULFK��)��������
�.UK��3R�DW\��)�����
�1DoLRQDOVRoLDOL]PL
�.UK��$QGHUVoK��$OIUHG��1s��KWWSV���GH�ZLNLSHGLD�RUJ�ZLNL�$OIUHGB$QGHUVoK��2QOLQH������������
�.UK��$QGHUVoK��$OIUHG��1s��KWWSV���GH�ZLNLSHGLD�RUJ�ZLNL�$OIUHGB$QGHUVoK��2QOLQH������������
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JD]HWDUs�Ws�PsKHUVKsP�GXNH�ERWXDU�QMs�JD]HWs�Ws�UH�H�TXDMWXU'HU�5XI��.MR�JD]HWs�QGMHN�QMs�NXUV�Ws�OLUs�GKH�
GHPRNUDWLN GKH�Vs�VKSHMWL�GR�QMLKHM�VL�QMs�JD]HWs�SUHVWLJMLR]H�GKH�YsUWHW�H�OLUs��3sU�VKNDN�VH�$QGHUVFKL�GKH�
5LFKWHULQ� QXN� LVKLQ� TDUWs� Ws� SR]LFLRQXDU� Qs� DQsQ� H� DPHULNDQsYH� SRU� SsUNXQGUD]L� DWD� DQRQLQ� GUHMW�
SR]LFLRQLW�Ws�Vs�PDMWsV��DW\UH�X�PHUUHW�H�GUHMWD�H�UHGDNWLPLW��0HJMLWKsVH�UHGDNWRUsW��Ws�FLOsW�NLVKLQ�QMRKXUL�
PEL�VRFLDOL]PLQ�RVH�LVKLQ�Ws�QMRKXU�VL�EDVKNsOXIWsWDUs�QD]LVW��SsUVsUL�DWD�QJD�YLWL������QXN�FHQVXURKHQ�QJD�
DPHULNDQsW��3RU�PH�VXNVHVLQ�H�PDGK�Ws�UHSXWDFLRQLW�$QGHUVFK�L�GKH�5LFKWHU�L�QGMHKHVKLQ�Ws�IRUFXDU�DQGDM�
QXN� GRQLQ� Ws� KLTQLQ� GRUs� SsU� Ws� NULMXDU� QMs� JD]HWs� Ws� UH� Ws� OLUs��0HJMLWKsVH� N\� SURMHNW� GsVKWRQ�� SsUVsUL�
NRQIHUHQFD� H� SDUs� H� UHGDNVLVs� SsUFMHOO� LPSXOVHW� SsU� NULMLPLQ� H� JUXSLW� ���� Ts� QMLKHW� VL� VKRTDWs� VKXPs� H�
UsQGsVLVKPH� H� VKNULPWDUsYH� Ws� JMHUPDQsYH� SDVOXIWsV�� $QGHUFKL� ILOORQ� SDUDOHOLVKW� HGKH� Ps� IXTLVKsP� Ws�
LQWHUHVRKHW�SsU�ILOR]RILQ�HN]LVWHQFLDOH��H�FLOD�PHQMsKHUs�SDV�OXIWsV�Vs�G\Ws�ERWsURUH�X�SRSXOODUL]XD�VKXPs��
9LWHYH�SDV�OXIWsV�HJ]LVWHQFLDOLVWsW�NsUNRQLQ�Ps�VKXPs�SsUNUDKMH�GKH�OLUL�LQGLYLGXDOH�� 0HV�YLWHWHYH������
GKH������$QGHUVoK�SXQRL�LQWHQVLYLVKW�Qs�)UDQNIXUW�DP�0DLQ��+DPEXUJ�GKH�6WXWWJDUW�SsU�UDGLR�SURMHNWH�Ws�
FLODW�LVKLQ�Ws�RULHQWXDUD�SsU�NXOWXUD�Ws�QGU\VKPH��3DUD�VH�Ws�KHT�GRUs�$QGHUVFK�QJD�SR]LWDW�]\UWDUH�Qs�YLWLQ�
������ DL� NULMRQ� HGKH� UHYLVWsQ� 7H[WH� XQG� =HLFKHQ�� Qs� Ws� FLOsQ� DQJD]KRQ� VL� ]sGKsQsV� VKXPs� DXWRUs� Ws�
SDQMRKXU���1s� NsWs� UHYLVWs� VKIDTHQ� HGKH� VKXPs� DXWRUs� WMHUs� Ws� FLOsW� QXN� QMLKHVKLQ�Ps� SDUs� GKH� DV� QXN�
NLVKLQ�PXQGsVLQs�SsU�Ws�SXEOLNXDU�LGHWs�H�W\UH���(GKH�SVH�NMR�SsU�DXWRULQ�LVKWH�QMs�]JMLGKMH�H�SsUNRKVKPH��
DL�ILWRL�SsUYRMs�Ws�PDGKH�GKH�Qs�YLWLQ������DL�ERWRQ�PH�QMs�VXNVHV�Ws�PDGK�URPDQLQ�H�WLM�Ws�SDUs�6DQVLEDU�
RGHU�GHU�OHW]WH�*UXQG��'KH�Ps�SDV�NXU�DL�H�VKHK�VH�HGKH�VL�VKNULPWDUL�L�OLUs�PXQG�WD�PLUsPEDMs�IDPLOMHQ�H�
WLM��DL�]KYHQGRVHW�Qs�7HVVLQ�Ws�=YLFUsV����

��������-(7$�1É�=9,&É5���������
1s�YLWHW�H�IXQGLW�Ws�TsQGULPLW�Ws�WLM�Qs�*MHUPDQL�DXWRULQ�SsUYHo�QJDUNHVsV�IL]LNH�Ws�WHSsUW�Qs�DQJD]KLPL�L�WLM�
SDUDOHO�Qs�VKXPs�SURMHNWH��H�SUHRNXSRQWH�JMLWKDVKWX�HGKH�SXQD�H�WLM�JD]HWDUHVNH��Ts�H�VKLKWH VL�MR�HIHNWLYH�
GKH� ]KJsQM\HVH��$QGHUVFK� SsUSLTHM� Ts� YHSULPWDULD� H� WLM� OHWUDUH� Ws�PRV� MHWs� NDOLPWDUH� GKH� VLSsUIDTsVRUH�
VLNXUVH�NRQWULEXWL� L� WLM�Qs�JD]HWDUL��1s�YLWLQ������DXWRUL�Vs�EDVKNX�PH�IDPLOMHQ�H� WLM�YHQGRVHW�Qs�IVKDWLQ�
%HU]RQD�Ws�=YLFUsV�GKH�DW\�ND�SsU�NRPVKL�0D[�)ULVFK�LQ�GKH�*ROR�0DQQ���1s�NsWs�DWPRVIHUs�VWLPXOXHVH�
DL� ERWRQ� URPDQLQ� H� WLM� Ws� G\Ws� 'LH� 5RWH GKH� Ps� SDV� Qs� YLWLQ� ����� YD]KGRQ� PH� ERWLPLQ� H� WLM� Ps� Ws�
VXNVHVVKsP�Ws�YHSUsV�(IUDLP���3sU�NsWs�YHSULPWDUL�DWLM�L�QGDKHW�oPLPL�1HOO\�6DFKV���3DV�ERWLPLW�Ws�URPDQLW�
Ws� UDGKsV:LQWHUVSHOW Qs� YLWLQ� ����� DL� VsPXUHW� PH� KHUSHV�� (GKH� SVH� H� SsUEDOORQ� GKH� WHMNDORQ� NsWs�
VsPXQGMH�DL�Qs�YLWLQ������YXDQ�QJD�QMs�VsPXQGMH�H�UsQGs�H�YHVKNDYH��3DN�SDUD�YGHNMHV�Vs�WLM�Qs�VKNXUW�Ws�
YLWLW� ����� DL� DUULQ� WD� SsUIXQGRMs� WUHJLPLQ�'HU� 9DWHU� HLQHV� 0|UGHUV NX� UUsIHQ� SsU� SHULXGKsQ� H� WLM� Qs�
JMLPQD]LQ�:LWWHOVEDFK�Qs�0XQ\K��NX�GUHMWRUL�L�VKNROOsV�LVKWH�+HLQULFK�+LPPOHU��

�.UK��$QGHUVoK��$OIUHG��1s��KWWSV���GH�ZLNLSHGLD�RUJ�ZLNL�$OIUHGB$QGHUVoK��2QOLQH������������
�.UK��.RSSHUPDQQ��8OULNH���������%DoKHORUDUEHLW��=X�(QJDJHPHQW�XQG�9HUJDQJHQKHLWVYHUGUlQJXQJ�LQ
$OIUHG�$QGHUVoKV�/LWHUDWXUSURJUDPP�XQG�VHLQHP�5RPDQ�'LH�5RWH��3RWVGDP��)�����
�.UK��6oK|Q��.DUO���������$OIUHG�$QGHUVoK�XQG�VHLQH�=HLWVoKULIW�Ä7H[WH�XQG�=HLoKHQ³��0�QoKHQ��)������
�.UK��dRQUDG��%HUQDGHWWH��=HLW�2QOLQH��6HLQ�OHW]WHV�5HILJLXP��1s��KWWS���ZZZ�]HLW�GH���������0D[�)ULVoK�%HU]RQD��2QOLQH�
�������������
�.UK��-DKUHVDUEHLW��EHU�GHQ�6oKULIWVWHOOHU�$OIUHG�$QGHUVoK��1s��KWWS���ZZZ�VWXGHQWVKHOS�GH�S�UHIHUDWH���������KWP��2QOLQH�
�����������
� 1HOO\�6DoKV dPLPLHVKWHQMsoPLP�SHU�YHSULPWDUL OHWUDUH�GKH�QGDKHW oGR G\�YLWH�QJD T\WHWL�L�'RUWPXQG��
�.UK��dRQUDG��%HUQDGHWWH��=HLW�2QOLQH��6HLQ�OHW]WHV�5HILJLXP��1s��KWWS���ZZZ�]HLW�GH���������0D[�)ULVoK�%HU]RQD��2QOLQH�
�����������
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1JD� ELRJUDILD� H� $OIUHG� $QGHUVFK� Ws� SsUVKNUXDU� Ps� VLSsU� PXQG� Ws� OH[RKHQ� GLVD� UDVWH� Ws� OsYL]MHV� GKH�
DUUDWLVMHV�Vs�WLM��QJD�H�FLOD�PXQG�Ws�VXSR]RKHW��VH�LVKLQ�HGKH�Q[LWMH��Ts�DL�VKXPs�VKSHVK�L�VKIDT�Qs�YHSUDW�H�
WLM�VL�PRWLY�DUUDWLVMHMH��.MR�JMs�GXNHW�Ps�TDUWs�NXU�DL�DUUDWLVHW�QJD�XVKWULD�Qs�YLWLQ�������SRU�HGKH�WXUQHW�PH�
ELoLNOHWs Qs�SHULXGKsQ�H�ULQLVs�Vs�WLM�NXU�DL�GXKHM�Ws� LNWH�QJD�EDEDL�L� WLM��PH� Ws�oLOLQ� LVKWH�Qs�NRQIURQWLP�
SROLWLN�� JMLWKDVKWX� HGKH� N\oMD� H� WLM� Qs� VKRTDWsQ� NRPXQLVWH� Ws� ULQLVs� GXNH� X� VKIDTXU� VL� VLWXDWD� Ws� YRJOD�
DUUDWLVMHMH��)DNWL�L�SDNsQDTsVLVs�Vs�WLM�Qs�*MHUPDQL GKH�YHQGLPL�Ts�Ws�GUHMWRKHW�Qs�=YLFsU�PXQG�Ws�PHUUHW�VL�
QMs�PRWLY� L� UsQGsVLVKsP� DUUDWLVMHMH�� .sWs� osVKWMH� GR� Ws� PXQGRKHP� WD� VKT\UWRM� GKH� VKWURM� Qs� NDSLWXOOLQ�
YLMXHV��

���'(=(57,0,�6,�027,9�/(75$5�1É�.5,-,07$5,1É�(�$8725,7�
1s�NsWs�NDSLWXOO�GR�Ws�EsKHW�SsUSMHNMH��Ts�Qs�YHSUDW�H�SsU]JMHGKXUD�Ws�$OIUHG�$QGHUVFK�LW�QJD�QMsUD�DQs�Ws�
VKT\UWRKHW�UsQGsVLD�H�HOHPHQWLW�Ws�GH]HUWRULW�VL�PRWLY�OHWUDU�GKH�QJD�DQD�WMHWsU�GR�Ws�SsUVKNUXKHQ�Ws�JMLWKD�
QJMDUMHW�DXWRELRJUDILNH�Ts�NDQs�Ws�EsMQs�PH�NsWs�PRWLY��
0s� WHM� GR� Ws� EsKHW� SsUSMHNMH� Ts� Ws� KLGKHW� GULWs�PEL� GH]HUWRULQ� VL�PRWLY� OHWUDU�� Ts� ND� ]sQs� QMs� YHQG� Ws�
UsQGsVLVKsP�Qs�NULMLPWDULQs�H�WLM�

�����6$16,%$5�2'(5�'(5�/(7=7(�*581'�

1s� NsWs� URPDQ�� QJMDUMH� H� FLOD� ]KYLOORKHW� SDN� SDUD� OXIWsV� Vs� G\Ws� ERWsURUH� JMHUsVLVKW� Qs� YLWLQ� �������
$QGHUVoK�SsUVKNUXDQ�SsUSODVMHQ�H�UsQGsVLVKPH�Ws�SHVs�QMHUs]YH�QJD�IVKDWL�5HULN�DIsU�GHWLW�EDOWLN��*MDWs�
WUHJLPLW�VHFLOL�SUHM�W\UH�Qs�MHWsQ�LX�MDQs�QsQVKWUXDU�QMs�VLWXDWH�WKHOEsVRUH�GH]HUWLPL��RVH�H�ND�OsQs�NsWs�SDV�
YHWH��NsVKWX�VL�)LVFKHU�.QXGVHQ��L FLOL�sVKWs�DQNRUXDU�SR�Qs�NsWs�IVKDW��$L�ND�QGsUSUHUs�SDUD�VKXPs�NRKH�
SMHVsPDUUMHQ� H� WLM� DNWLYH�EUHQGD�3DUWLVs�.RPXQLVWH�GKH�GR� Ws�ELQGHW�QJD�QMs� VKRN� L� WLM� SsU�QMs� WDNLP� Ws�
IXQGLW� PH� QMs� LQVWUXNWRU� Ws� NRPLWHWLW� THQGURU� .3'��� 3DUD� VH� Ws� YLM� GHUL� Ps� NsWs� � WDNLP�� DL� MD� GHO� Ts�
QsSsUPMHW�QMs�SDVWRUL�NLVKWDU�Ws�]KJsQM\HU�GKH�QMs�NsUNHVs�PH�OXWMH�QGDM�)LVFKHU�.QXGVHQ�LW��Ws�DUULMs�Ts�Ws�
NRQWUDEDQGRMs�QMs��SXQLP�DUWLVWLN�Ws�QGDOXDU�QJD�QD]LVWsW�Qs�6XHGL��.MR�UUsIHQ�SHULXGKsQ�H�YsVKWLUs�PH�Ws�
FLOsQ�GR�Ws�SsUEDOOHW YHQGL��1s�Ws�QMsMWsQ�NRKs�DUULQ�Qs�5HULN�HGKH�oLIXWMD�H�UH�GKH�H�SD�SsUYRMs�-XGLWK��H�
oLOD�JMLWKDVKWX�GsVKLURQ�Ts�PH�NRKsQ�QsSsUPMHW�UUXJsYH�GHWDUH�Ws�NDORMs�Qs�QMs�YHQG�Ws�VLJXUW��8GKsUUsI\HV�
Qs� WUHJLP�sVKWs�GMDOL� L� UL� L� DQLMHV� Vs�.QXGVHQ�LW�� L� FLOL� Qs� VKXPs� UDVWH�SsUEDOOHW�PH� NDWsU� DNWRUs� Ws� WMHUs�
YHWsP�VL�SsUFMHOOsV�Qs�KHVKWMH�GKH�QXN�H�IVKHK�SsUEDOO�W\UH�VH�HGKH�DL�GsVKLURQ�Ws�ODUJRKHW��SDVL�VH�DL�QXN�
PXQG� Ws� TsQGURMH�Ps� Qs� DWs� YHQG��.MR� TsQGURQ� SsU� DUV\H� VH� )LVoKHU�.QXGVHQ�L� L� VMHOO� JMLWKDVKWX� HGKH�
ILJXUDW� QJD� GUXUL� Ä>V@LH�ZDUHQ� DXV�+RO]� JHVoKQLW]W��«� �� DWD�R� LVKLQ� SUHM� GUXULW� Ws� JGKHQGXU��«³� MDVKWs�
YHQGLW�� 3RU� NXU� DL� NXSWRQ� VH� HGKH� NRPXQLVWL�*UHJRU� GsVKLURQ� Ws� XGKsWRMH�PH� WD�� QGMHKHW� L� VKIU\Ws]XDU��
6NHQD�GUDPDWLNH�ILQDOH�ILOORQ�PH�NDOLPLQ�H�.QXGVHQ�LW�GKH�GMDOLW�Ws�DQLMHYH�Ws�WLM�SsU�Qs�6XHGL��1s�DQLMH�
MDQs� -XGLWK�L� GKH� ILJXUDW� H� GUXULW� Ws� JGKHQGXU� Ws� NLVKsV�� *UHJRU�L� sVKWs� YRQXDU� DQGDM� GKH� YHQGRV� Ws�
YD]KGRMs�UUXJsWLPLQ�YHWsP��1Ms�VLWXDWs�Ts�WUHJRQ�TDUWs�Ts�QMHULX�GXKHW�Ws�PDUU�osVKWMHW�SHUVRQDOH�Qs�GXDUW�
H�WLM��3DVWRUL�+HODQGHU�SsUJDWLWHW�SsU�KHUs�Ws�IXQGLW�NXQGsU�ERWsV��NX�DL�JMXDQ�NXQGsU�QMHUs]YH�Ws�JHVWDSRV��
Ws� FLOsW� Qs�NsWs�GLWs�GXKHM� Ws�PDUULQ� ILJXUDW� H�GUXULW��/LEUL� SsUIXQGRQ�PH�SsUVKNULPLQ�Ts�GMDOL� X� WsUKRT��
SDVLTs�ODUJLPL�L�WLM�GXNHM�L�NDSVKsP JMDWs�XGKsWLPLW��1Ms�PRWLY�L�TDUWs�sVKWs�PH�VLJXUL�LNMD�QJD�-XGLWK��NX�

�$QGHUVoK��$OIUHG���������6DQVLEDU�RGHU�GHU�OHW]WH�*UXQG��2OWHQ�
�$QGHUVoK��$OIUHG���������6DQVLEDU�RGHU�GHU�OHW]WH�*UXQG��6W��*DOOHQ��1s��
KWWS���ZZZ�URPDQORRVHU�oK�)DoKDUEHLW�)DoKDUEHLW%HLVSLHO�SGI��2QOLQH�����������
� .3'��3DUWLDNRPXQLVWH�H�*MHUPDQLVs�
�$QGHUVoK��$OIUHG���������6DQVLEDU�RGHU�GHU�OHW]WH�*UXQG��=�ULoK��)�����
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DMR�QXN�QGMHKHW�Ps�H�VLJXUW�QH�*MHUPDQL��H�FLOD�sVKWs�PH�UsQGsVL�MHWLNH�SsU�WH�GKH�GXKHW�Ws�OsVKRMs�YHQGLQ�
VD�Ps�VKSHMW�Ts�sVKWs�H�PXQGXU��
*MLWKDVKWX�VKLKHQ�G\�NRPXQLVWs�TH�QXN�GXDQ�Ws�NHQs�DVJMs�PH�SDUWLQs�H�W\UH��NX�QMsUL�sVKWs�ODUJXDU�WDQLPs�
GKH� WMHWUL� sVKWs� JDWL� Ws� QGMHN� DWs� UUXJs�� 1Ms� VLWXDWs� NX� UUsI\HVL� TDUWs� VKSUHK� TsQGULPLQ� H� WLM�PH�PRWLY�
DUUDWLVsV��.MR�QD�WUHJRQ�VH�Qs�oIDUs�JMHQGMH�ND�THQs�DXWRUL���
1s� DQsQ� WMHWsU� PDNWKL� WKHOEsVRU� L� 3DVWRULW� +HODQGHU� UH]XOWRQ� QJD� KXPEMD� H� EHVLPLW� Ws� WLM� Qs� QMs� =RW��
YHSULPHW�H�Ws�oLOLW�QD]LVWsW�H�YsVKWURMQs�QsSsUPMHW�JLVKWDYH���(GKH�SVH�+HODQGHU�THQs�VWUHKs�GKH�ND�NXSWLP�
MHWD�H�WLM�PH�YHSULPWDULQs�DXWRQRPH�JMDWs�UXDMWMHV�Vs�ILJXUDYH�GUXULW�SsUVsUL�QXN�L�VKSsWRQ�YGHNMHV��PEDVH�
DL�QXN�PXQG�Ws�GXURMs�SUH]HQFsQ�H�=RWLW�WH�WLM��.sWX�YsUHKHW�TDUWs�VH�QMs�GH]HUWLP�L�WLOOs�QJD�&DPXV�L�QJD�
SLNsSDPMDHN]LVWHQFLDOH�sVKWs�QMs�PDUUs]L�DEVROXWH��&DPXV�SRKRQ�TDUWs�VH�DV�YHWsYUDVMD�H�DV�DUUDWLVMD�VL�QMs�
OORM�LGHRORJMLH�QXN�PXQG�Ws�SsUIDTsVRMH�QMs�PsQ\Us�SsU�Ws�GDOH�QJD�NRWsVLD�H�MHWsV���'MDOL�QGMHKHW�L�NXIL]XDU�
QJD�VKRTsULD�GKH�QXN�DUULQ��Ts�Ws�GDOs�QJD�UUHWKL�L�SR�DVDM�VKRTsULH���$L�GsVKLURQ�Ps�Qs�IXQG�Ws�PDUUs�MHWsQ�
Qs�GXDUW�H�WLM�GKH�NsVKWX�EsQ�OsYL]MH�Ws�TDUWs�ILOR]RILNH�VLSDV��WHRULVs�Vs�7KXJHQKDW�(UQVW�LW�'HU�%HJULII�GHU�
:LOOHQVIUHLKHLW���H�FLOD�sVKWs�VL�XGKsUUsI\HV�GKH�MHS�]JMLGKMH�SsU�Ws�GDOs�QJD�VLWXDWDW�H�L]ROXDUD��0H�DWs�Ts�DL�
HGKH�Qs�IXQG�QXN�H�]EDWRQ�DUUDWLVMHQ�GR�Ws�WKRWs�VH�GH]HUWLPL�L�WLM�VLSsUIDTsVLVKW�GXNHW�Ws�MHWs�L�GsVKWXDU�����

�����:,17(563(/7
5RPDQL�:LQWHUVSHOW� sVKWs�QMs�QGsU�YHSUDW�Ps�Ws�QMRKXUD�Ws�WLM�NX�DXWRUL�UUsIHQ�SsU�QMs�UUHVKWHU�Ws�ODUWs�PH�
HPULQ�'LQFNODJH�Ws�XVKWULVs�QD]LVWH��L�FLOL�PHTs�LVKWH�NULWLN�QGDM�UHJMLPLW�JMLWKDVKWX�SODQLILNRQWH�SDN�SDUD�
SsUIXQGLPLW� Ws� OXIWsV� Ts� WµLD� GRUs]RQWH� EDWDOLRQLQ� H� WLM� IRUFDYH� DPHULNDQH��1s� ILOOLP� LGHMD� H� WLM� VDGR� Ts�
GXNHM�DEVWUDNWH��SRU�QJD�PRPHQWL�NXU�'LFNODJH�X�GDVKXUXD�Qs�QMs�YDM]s�Ws�UH��SDSULWPDV�NULMRKHW�PXQGsVLD�
Ts�QMs�JMs�H�WLOOs�Ws�EsKHW UHDOLWHW��9DM]D�H�TXDMWXU�.lWKH�SRVHGRQWH�OLGKMH�Ws�PLUD�PH�XVKWDUsW�DPHULNDQs�
DVKWX� Ts� L� RIURKHW�PXQGsVLD� Ts� Ws� RUJDQL]RMs� GRUs]LPLQ� H� EDWDOLRQLW� JMHUPDQ�� 1s� NsWs� UDVW�.lWKH� QXN�
YHSURQ�SD�LQWHUHV��$MR�VKSUHVRQ�Ts�Vs�EDVKNX�PH�EDWDOLRQLQ�HGKH�DMR�JMLWKDVKWX�Ws�PXQG�Ws�GH]HUWRKHW�QJD�
*MHUPDQLD��3RU�SODQL�GsVKWRQ�Qs�PRVJDWLVKPsULQs�H�DPHULNDQsYH��PEDVH�DWD�VL�QJD�IDNWL�Ts�QXN�GXDQ�Ws�
UUH]LNRMQs� QMs� ]KYLOOLP� Ws� WLOOs� Ws� OXIWsV� DVKWX� HGKH� QJD� IDNWL� L� SDYHQGRVPsULVs� Ws� UUHVKWHULW� Ws� ODUWs�
'LQFNODJH��

dIDUs�PXQG Ws� YsUHMPs�Qs� OLGKMH�PH�PRWLYLQ� H� GH]HUWLPLW�� sVKWs� VH� DPHULNDQsW�Ps� SDN� L� SsUNXVKWRKHQ�
SODQLW� Ws� GH]HUWLPLW� Ws� JMHUPDQsYH� VH� YHWs� JMHUPDQsW�� 1JD� NMR� UUMHGK� VH� DUUDWLVMHW� QGRGKLQ� YHWsP� QJD�
VLWXDWD� MR� YXOOQHWDUH�� .XQGUHMW� ILJXUDYH� Ts� YXDQLQ� QJD� GLNWDWXUD� VL� 'LQFNODJH� GKH� .DWKH�� DPHULNDQHQ�
GXNHQ�Ps�Ws�EDODQFXDU�GKH�VRYUDQ����

�����)$+5(5)/8d+7��+g563,(/��
3DUD�HPLJULPLW�SsU�Qs�%HU]RQD������ $QGHUVFK�SXQRQ�Qs�SURMHNWH�Ws�QGU\VKPH�Qs�UDGLR�VWDFLRQH�GKH�QJD�
SsUYRMD� H� ILWXDU�Ps� ����� MD� DULQ� Ws� WUDQVPHWRMs� YHSUsQ� H� WLM� Ws� IDPVKPH�)DKUHUIOXoKW� �+|UVSLHO��� 1s�
IRUPsQ�Ps�Ws�PLUs�DNXVWLNH�$QGHUVFK�SDUDTHW�DUUDWLVMHQ�H�GsVKWXDU�Ws�QMs�GUHMWRUL� Ws�SsUJMLWKVKsP�� L�FLOL�
YXDQ�QJD�QMs�VsPXQGMH�Ws�SDVKsUXHVKPH��1s�QMs�PsQJMHV�NXU�DL�QLVHW�PH�YHWXUsQ�H�WLM�Qs�XGKsWLP�SsU�Ws

�.UK��$QGHUVoK��$OIUHG���������6DQVLEDU�RGHU�GHU�OHW]WH�*UXQG��6W��*DOOHQ��)��������
1s��KWWS���ZZZ�URPDQORRVHU�oK�)DoKDUEHLW�)DoKDUEHLW%HLVSLHO�SGI��2QOLQH�����������
�.UK��dDPXV��$OEHUW���������'HU�WUHLEHQGH�6WHLQ��LQ��'DV�([LO�XQG�GDV�5HLoK��5HLQEHN�������)��������
�.UK��dUDPHU��.RQUDG��+J����������7KHRULH�GHU�6XEMHNWLYLWlW��)UDQNIXUW�D��0��6������
�$QGHUVoK��$OIUHG���������:LQWHUVSHOW��=�ULoK�
�.UK��$QGHUVoK��$OIUHG��:LQWHUVSHOW��1s�ZZZ�JEY�GH�GPV�ID]�UH]�������B)$=B����B�/B�����SGI��2QOLQH��������������
�.UK��(SLVRGHQ�+|UVSLHOGUDPD�YRQ�$OIUHG�$QGHUVoK���)DKUHUIOXoKW���1s��ZZZ�SKRQRVWDU�GH�UDGLR�HSLVRGHQ�KRHUVSLHOGUDPD�YRQ�
DOIUHG�DQGHUVoK�IDKUHUIOXoKW�Y�������������������2QOLQH�������������
�$QGHUVoK��$OIUHG���������)DKUHUIOXoKW��+|UVSLHO���6WXWWJDUW�
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VKLMXDU�HGKH�JM\VPsQ�H�YLWLW�Ws�IXQGLW�Ws�MHWsV�Ts�L�ND�QJHOXU�SDSULWPDV�L�QGRGK�QMs�DNVLGHQW�DXWRPRELOLVWLN��
0HTs�DW\�DL�H� OsQGRQ�QMs�YDM]s�SsU�YGHNMH�GHW\URKHW�Ws�DUUDWLVHW��6KLWsVMD�H�UH�LVKWH�QLVXU�Ts�Ws�WDNRM�QMs�
GMDOs�NLQH]�� L� FLOL�GXKHM� WD�PsVRQWH� DWs� Ws�NDOsURMs�� ,� YHWPL�GsVKPLWDU�QGsUPMHW�SROLFLVs�GKH�GUHMWRULW�Qs�
DUUDWLVMH� LVKWH� VKsUE\HVL� L� SRPSsV� EHQ]LQsV�� Ws� oLOLQ� GUHMWRUL� L� SsUJMLWKVKsP� H� IULNsVRQ� GKH� NRUUXSWRQ��
6KsUE\HVL�DQNRKHW�PEL�DXWRULWHWLQ�LPSRQXHV�Ws�QMHUs]YH�Ws�WLOOs�GKH�H�NUDKDVRQ�DWs PH�UUHVKWHULQ�H�IURQWLW�
Ws�,WDOLVs��0EDVH�VKsUE\HVL�NLVKWH�IULNs�Ts�QJD�OLQGMD�NLVKWH�THQs�HGKH�UUHVKWHUL�DXWRULWDU�PH�QMs�NDUDNWHU�
DUURJDQW�VL�GUHMWRUL��'HUL�Qs�IXQG�QJHO�SLNsS\HWMH�SsU�VKsUE\HVLQ�QsVH�GXKHW�Ws�SDUDTHVs�UDVWLQ�Qs�SROLFL�RVH�
MR��

1s� IDNW� YHSUD�)DKUHUIOXFKW� ��$UUDWLVMD� H� YR]LWsVLW sVKWs� QMs� YHSsU� WUDJMLNs�� SDVL�Ts� Ws� WUH� SsUSMHNMHW�SsU�
DUUDWLVMH� MDQs� Ws� GsVKWXDUD�� 6s� SDUL� DUUDWLVMD� H� GUHMWRULW� Ws� SsUJMLWKVKsP� QJD� MHWD� H� WLM� H� EH]GLVXU� Ts� L�
SsUIXQGRQ�EUHQGD�JM\VPs�YLWL��QGMHQMD�H� IDMLW� VL�GKH�IULND�SsU� WX�DUUHVWXDU��0s�SDV�HGKH�VKsUE\HVL�JMDWs�
JMLWKs� WUHJLPLW� QXN� DULQ� Ws� DUUDWLVHW� QJD� IDML� Ts� H�PEDUW�PH� YHWH� GKH� SDUDTLWMHQ� H� UDVWLW� Ws� DNVLGHQWLW� Qs�
SROLFL�� 6s� IXQGL� GH]HUWLPL� SsUIXQGRQ� PH� NOLWKMHQ� H� YDM]sV� Qs� UDVWsVLQs� NX� DMR� SsUSODVHW� PH� YHWXUsQ� H�
GUHMWRULW��
5DVWsVLD� VL� IHQRPHQ� GXNHW� Ws� NHWs� UsQGsVL� Ws� YHoDQWs� SsU� $OIUHG� $QGHUVFK�LQ�� SDVL� Ts� DL� MR� YHWsP� Qs�
URPDQLQ� H� WLM� Ä(IUDLP³� VKSUHK� QsSsUPMHW� SHUVRQD]KLW� NU\HVRU� EHVLPLQ� H� WLM� QGDM� UDVWsVLVs� Vs� ERWsV� SRU�
HGKH� Qs� � YHSUsQ� Ä6DQVLEDU� RGHU� GHU� OHW]WH� *UXQG³� � DL� VKSUHK� JMLWKDVKWX� QsSsUPMHW� NRPXQLVWLW� *UHJRU�
osVKWMHQ�QGDM� UROLW� Ws� UDVWsVLVs�� 1s�SsUSMHNMHW�H�DXWRULW�Ts�Ws�DUUDWLVHW�QJD�NRPXQL]PL��DL�Ys�Qs�GXNMH�VH�
3HUsQGLD�sVKWs�UDVWsVL�Ps�H�PLUs�VH�SDUWLD��H�FLOD�QMHK�YHWsP�OLJMHW�

�����',(�.,56d+(1�'(5�)5(,+(,7
1s�URPDQLQ�'LH�.LUVFKHQ�GHU�)UHLKHLW DXWRUL�SsUVKNUXDQ�MHWsQ�H�WLM�GHUL�Qs�NRKsQ�NXU�HGKH�
DUUDWLVHW�Qs�,WDOL�NX�GKH�DT�EXNXU�H�VKWMHOORQ�Qs�OLEULQ�H�WLM��
,Q�GHU�0XOGH�GHV�MHQVHLWLJHQ�7DOKDQJV�IDQG�LoK�HLQHQ�ZLOGHQ�.LUVFKEDXP��>«@�,FK�WDXIWH�PHLQH�.LUVFKHQ��
>«@�GLH�'HVHUWHXUV�.LUVFKHQ��GLH�sLOGHQ�:�VWHQNLUVFKHQ�PHLQHU�)UHLKHLW��>«@��6LH�VFKPHFNWHQ�IULVFK�XQG�
KHUE��

0HTHQsVH�NMR�YHSsU�ED]RKHW�Qs�NDUDNWHULQ�DXWRELRJUDILN��NsWX�QXN�GR�Ws�VKWMHOORM�PRWLYLQ�H�DUUDWLVMHV��SRU�
DWs�GR�H�WUDMWRM�Qs�NDSLWXOOLQ�Qs�YLMLP��

���1'(5,�,�'(5=(5725,7
$XWRUL�VL�WUHJLPWDU�RVH�UUsI\HV�sVKWs�SORWsVLVKW�L�YHWsGLMVKsP�SsU�UUH]LNXQ�Ts�DL�VL�GH]HUWRU�QGsUPHUU��1XN�
sVKWs�OsQs�DVQMs�G\VKLP�Qs�WHNVW��VH�NXU�Ws�DUUDWLVXULW�NDSHVKLQ�QJD�SROLFLD�GKH�PHQMsKHUs�MDQs�HN]HNXWXDU��
.MR�UUHWKDQs��LVKWH�H�QMRKXU�WH�Ws�JMLWKs�XVKWDUsW
$XI�PHLQHU�.DUWH�WUXJ�GDV�*HELHW�GLH�%H]HLFKQXQJ�C&DPSDJQD�GLVHUWDC��C'LVHUWDC��GDFKWH�LFK��GHU�JOHLFKH�
ZRUWVWDPP�ZLH� CGHVHUWC�� GLH�Z�VWH� DOVR� GDV� ULFKWLJH�*HELHW� I�U�'HVHUWHXUH��'HVHUWHXUH� VLQG�/HXWH�� GLH�
VLFK�VHOEVW�LQ�GLH�:�VWH�VFKLoNHQ����1s�KDUWsQ�WLPH�YHQGL�PEDQWH�VKHQMsQ�CdDPSDJQD�GLVHUWDC��C'LVHUWDC�
PHQGRMD�XQs�QMsMWs�VL�HGKH�IMDOD�CGHVHUWC��Ts�VKNUHWsWLUD�sVKWs�YHQG�L�SsUVKWDWVKsP�SsU�Ws�DUUDWLVXULW��7s�
DUUDWLVXULW�MDQs�QMHUs]��Ws�oLOsW�YHWYHWLX�VKNRMQs�Qs�VKNUHWsWLUs��

�.UK��(LQ�8QIDOO��GUHL�6oKLoNVDOH���)DKUHUIOXoKW��YRQ�$OIUHG�$QGHUVoK��1s��ZZZ�SKRQRVWDU�GH�UDGLR�HLQ�XQIDOO�GUHL�VoKLoNVDOH�
IDKUHUIOXoKW�YRQ�DOIUHG�DQGHUVoK�Y��������������������2QOLQH������������
�$QGHUVoK��$OIUHG���������(IUDLP��=�ULoK�
�.UK��$QGHUVoK��$OIUHG���������6DQVLEDU�RGHU�GHU�OHW]WH�*UXQG��6W��*DOOHQ��)����������
�$QGHUVoK��$OIUHG�����'LH�.LUVoKH�GHU�)UHLKHLW��=�ULoK��)�����
� 3R�DW\��)������
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$L�SsUSLTHW�Ws�SDVT\URM�PDWXULQs�H� WLM�PH�JMLWKs�UUH]LTHW�Ts�PEDUW�N\�YHSULP�L�DUUDWLVMHV�GKH�SLNsSDPMHW�
WPHUUXHVH�SURSDJDQGLVWLNH� Ws� IDWLW� Ws� Ws� DUUDWLVXUYH�GXNH� �NXQGsUVKWXDU� �PHQGLPLQ� VH� Ws�DUUDWLVXULW� LVKLQ�
IULNDFDN��0XQG Ws�WKXKHW�VL�MR�IULNs�QJD�YGHNMD�SRU�Ts�GsVKLUD�SsU�Ws�MHWXDU�LVKLQ�DUV\HMD�SsU�WX�DUUDWLVXU��
1GHULQ�H�XVKWDULW DXWRUL�H�]sYHQGsVRQ�PH�QGHULQ�H�Ws�DUUDWLVXULW��L�oLOL�PHUH�SDUDV\VK��Ts�YGHNMD�H�W\UH�Ws�
PRV�MHWs�H�SDNXSWLPWs��1s�OLGKMH�PH�DUUDWLVMHQ�H�WLM�SDUDVKWURQ�NsWs�PRV�SsUSXWKVKPsUL�VL�YLMRQ�
1LHPDOV�KlWWH�LFK�GHQ�0XW�]XU�)OXFKW�DXIJHEUDFKW��ZHQQ�LFK�QLFKW�LP�JOHLFKHQ�0DVVH��LQ�GHP�LFK�PXWLJ�
ZDU��IHLJH�JHZHVHQ�ZlUH����8Qs�NXUUs�QXN�GR�Ws�NLVKD�JX[LPLQ�SsU�WX�DUUDWLVXU��Qs�TRIWsVH�XQs�QXN�GR�LVKD�
IULNDFDN��Qs�Ws�oLOsQ�LVKD�L�JX[LPVKsP��

*X[LPL�GKH� IULND�� DUV\HMD�GKH�SDVLRQL�Ts�NULMRMQs� IXVKsQ�H�NRQIOLNWLW� MDQs� HOHPHQWHW� Ws� FLODW� SD�G\VKLP�
SsUEHMQs�WKHOELQ�H�THQLHV��GKH�NDUDNWHULW�Ws�oGR�QMHULX��'HUL�VD�QXN�XOHQ�VKWL]DW�GKH�GLNXVK�QXN�ND�LGHQs�
SsU�OLUL��NsWX�TsQGURQ�VLSDV�$QGHUVFK�LW�HQHUJMLD�H�GsVKLUXDU�H�LQGLYLGXDOHV��

$QGHUVFK�QXN�GR�Ts�Ws�PsVRMs�SRU�VL�GXNHW�Ws�SURYRNRMs��$L�YHQGLPLQ�H�WLM�LQGLYLGXDO�H�KHGK�SsU�GLVNXWLP�
SD�NsUNXDU�Ts�WD�]JMHGK�YHWs�UUXJsQ�SsUIXQGLPWDUH��
,FK�ZHUGH�HV�KRIIHQWOLFK�VWHWV DEOHKQHQ��0HQVFKHQ��EHU]HXJHQ�]X�ZROOHQ��0DQ�NDQQ�QXU�YHUVXFKHQ��LKQHQ�
GLH�0|JOLFKNHLW�]X�]HLJHQ��DXV�GHQHQ�VLH�ZlKOHQ�N|QQHQ��6FKRQ�GDV�LVW�DQPDVVHQG�JHQXJ��GHQQ�ZHU�NHQQW�
GLH�0|JOLFKNHLW��GLH�GHU�DQGHUH�KDW"� �«��0HLQ�%XFK�KDW� OHGLJOLFK�GLH�$XIJDEH��GDU]XVWHOOHQ��GDVV� LFK��
HLQHP� XQVLFKWEDUHQ� .XUV� IROJHQG�� LQ� HLQHP� EHVWLPPWHQ� $XJHQEOLN� GLH� 7DW� JHZlKOW� KDEH�� GLH� PHLQHP�
/HEHQ�6LQQ�YHUOLHK�XQG�YRQ�GD�DQ�]XU�$FKVH�ZXUGH��XP�GLH�VLFK�GDV�5DG�PHLQHV�6HLQV�GUHKW����8Qs�GR�Ws�
UUHIX]RM�PH�VKSUHVs��Ts�Ws�GXD�WL�ELQG QMHUs]LW��1MHULX�PXQG�YHWsP�Ws�SsUSLTHW��DW\UH�WX�WUHJRMH�PXQGsVLQs��
QJD�H�oLOD�PXQG�Ws�]JMHGKLQ��(GKH�NMR�sVKWs�PMDIWXHVKsP��PHTs�NXVK�H�GL�PXQGsVLQs�Ts�WMHWUL�H�ND"��«��
/LEUL� LP� ND� YHWsP� SsU� GHW\Us�� Ts� Ws� SDUDTHVs�� VH� XQs�� QGMHN� QMs� NXUV� Ws� SDGXNVKsP�� Qs� QMs� VLWXDWs� Ws�
oDNWXDU�QJMDUMHQ�NDP�]JMHGKXU��Ws�oLODW�MHWsV�VLPH�L�GKXURMQs�NXSWLP�GKH�X�Es�ERVKW��UUHWK�Vs�FLOsV�UURWD�H�
Ws�THQXULW�VLPH�UURWXOORKHW��

.\�PRPHQWL�L�NXQGsUVKWLPLW�GXKHW�Ws�JMHM�]EDWLP�QsSsUPMHW�QMs�SURFHVL�SURGXNWLY�Ws�LQWHUSUHWLPLW��)DNWL�Ts�
PXQGLPL�GKH�DUWL�QXN� MDQs�SDWMHWsU� UUXJs�H�NsQDTXU��Qs� WUHJLPLQ�'LH�.LUVFKHQ�GHU�)UHLKHLW SsUNXIL]LPL�
GKH�YHWPLD�Qs�ULQLQs�H�$QGHUVFK�LW�MDQs�UUMHGKRMs�H�QMs�WsUKHTMH�Qs�ERWsQ�H�WLM�GKH�Qs�HVWHWLNs��
1s� YHSUsQ� DXWRELRJUDILNH� .LUVFKHQ� GHU� )UHLKHLW $OIUHG� $QGHUVoK�L� H� VKT\UWRQ� UUsQMsVLVKW� osVKWMHQ� H�
XVKWDULW�JMHUPDQ��L�oLOL�SsU�DUV\H�Ws�QGHULW�Ts�ND��SDUD�XQLIRUPsV�L�UH]LVWRQ�SsUSMHNMHYH�Ws�DOHDQFsV�Ts�LVKLQ�
NXQGsU� QD]L]PLW� GKH� SsU� QGU\VKLPH� SROLWLNH�� DQ� GHU� .DPHUDGVFKDIW� XQG� GHP� (LG� �� Qs� VKRTsULQs� GKH�
EHWLPLQ��� $XWRUL�PRKRQ�VKRTsULQs�GKH�SURPRYRQ�EHWLPLQ�SsUPHV�UDGLR�NDQDOHYH��$L�H�SsUVKNUXDQ�SDPMHQ�
H�+LWOHULW�VL�Ws�]EHKWs�GKH�Ws�QHYULNRVXU�GKH�TsQGURQ�SDV�NsWLM�TsQGULPL�� �$QGHUVFK�GXKHW�NsWR�GHW\ULPH�
XVKWDUDNH�WL�VKSDOO� Ws�SDYOHIVKPH��SsU�Ws�SDUDTLWXU YHWHQ�GKH�DUUDWLVMHQ�H�WLM�SDUD�OH[XHVYH�MR�YHWsP�VL� Ws�
NXSWXHVKPH�� SRU� SsU� Ws� SDUDTLWXU� DWs� VL� Ws� YHWPHQ� DOWHUQDWLYs��0HQGRM� VH� N\� sVKWs� TsOOLPL� L� YHWsP� Qs�
YHSUsQ�H�WLM�GKH�H�SsUVKNUXDQ�VL�YLMRQ��0HLQ�%XFK�KDW�QXU�HLQH�$XIJDEH�� HLQHQ�HLQ]LJHQ�$XJHQEOLFN GHU�
)UHLKHLW�]X�EHVFKUHLEHQ���/LEUL�LP�ND�YHWsP�QMs�GHW\Us�� SsU�Ws�SsUVKNUXDU�PRPHQWLQ�H�YHWsP�Ws�OLULVs���.\�
sVKWs�PRPHQWL� L�DUUDWLVMHV�� Ws�FLOsQ�DL�H�SDVT\URQ�VL� IRUPs�H�SORWNXSWLPWs��.XQGsU�RVH�SsU�NsWs�TsQGULP�
DXWRUL�ULNWKHQ�QMs�GHILQLFLRQ�Ws�UL�VD�L SsUNHW�QGHULW��1GHULW�Ws�DUUDWLVMHV��

'LH�PHLVWHQ�'HVHUWLRQHQ��EHVRQGHUV�GLH�JHSODQWHQ�0DVVHQGHVHUWLRQHQ��HWZD�GHU�LWDOLHQLVFKHQ�6ROGDWHQ�LQ�
$IULND��JHVFKDKHQ�QLFKW�DXV�)XUFKW�YRU�GHP�7RGH��VRQGHUQ�DXV�GHP�:LOOHQ��]X�OHEHQ��6R�ZLH�GLH�PHLVWHQ�
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ϭϮϴ

6HOEVWPRUGH QLFKW�DXV�$QJVW�YRU�GHP�/HEHQ��VRQGHUQ�DXV�GHP�:XQVFK�]X�VWHUEHQ�HQWVWHKHQ��,FK�PHLQH��
GD��PDQ�VLFK�QXU�W|WHQ�NDQQ��ZHQQ�PDQ�YRQ�XQZLGHUVWHKOLFKHU�/LHEH�]XP�7RGH�HUID�W� LVW� ��$UUDWLVMHW�H�
VKXPWD�UHVSHNWLYLVKW�DUUDWLVMHW�H�SODQLILNXDUD�Ws�XVKWDUsYH�LWDOLDQs�Qs�$IULNs�QXN�QGRGKsQ�QJD�IULND�SDUD�
YGHNMHV��SRU�QJD�YXOOQHWL�SsU�Ws�MHWXDU��$VKWX�VL�VKXPLoD�H�YHWsYUDVMHYH�MR�QJD�IULND�SsU�Ws�MHWXDU��SRU�QJD�
GsVKLUD�SsU�Ws�YGHNXU��8Qs�PHQGRM�VH�QMHULX�PXQG�YHWsP�Ws�YUDVs��NXU�QMHULX�sVKWs�NDSXU�QJD�GDVKXULD�Ts�
QXN�UH]LVWRKHW�SsU�Qs�YGHNMH��

$L�Ts�YHQGRV�Ws�VKNRMs�Qs�EHWHMs�NX�GKH�PXQG�Ws�YGHV��GXKHW�Ws�NHWs�YHQGRVXU�SsU�Ws�YGHNXU��VHSVH�DL�QXN�
PXQG�Ws�OORJDULV�VH�GR�Ws�PEHWHW�L�JMDOOs��$L�PXQG�Ws�OORJDULWHW�VL�QMs�YHWsYUDVsV�SRWHQFLDO��GKH�NsWX�QXN�H�
NDP�IMDOsQ�SsU�QMHUs]LW�Ts�QXN�GDOORMQs�VKXPs�QJD�NDIVKsW�H�HJUD�YUDVWDUH�GKH�QLVHQ�Qs�OXIWs�SsU�Ws�YUDUs��
1JD�YHWs�IDNWL�Ts�QMHULX�QLVHW�Qs�EHWHMs�DL�HGKH�H�VKHK�YGHNMHQ�Qs�V\�GKH�NMR�PXQG�Ws�MHWs�Qs�QMs�OORM�IRUPH�
HGKH�QGHUL�L�QMs�OXIWsWDUL��.XUVH�QGHUL�L�Ws�DUUDWLVXULW�GDOORQ�Qs�SLNSDPMHQ�H�YGHNMHV�QJD�DMR�Ts�SsUPHQGHP�
VLSsU��SsU�DUV\H�VH�DXWRUL�H�TXDQ�QGHU�NXU�XVKWDUL�DUUDWLVHW��$XWRELRJUDIL�$QGHUVFK�HGKH�YHWs�sVKWs�PEURMWXU�
NXQGsU� NULWLNDYH� SsU� Ws� MXVWLILNXDU� YHSULPLQ� H� WLM� QJD� QMs� SLNSDPMH� WMHWHU�� 8QG� DXVVHUGHP� ZROOWH� LFK�
QDW�UOLFK� U�EHU��ZHLO� LFK�$QJVW�KDWWH�� LQV�)HXHU�]X� NRPPHQ�XQG�� VLQQORV�RGHU�QLFKW� VLQQORV�� VWHUEHQ�]X�
P�VVHQ���'KH�QDW\ULVKW�GRMD�DQGHM��VHSVH�NLVKD�IULNH�Ws�IXWHP�Qs�]MDUU�GKH�Ws�YGHV��PH�GRPHWKsQLH�RVH�SD�
GRPHWKsQLH��3RU�SUREOHPL�L� WLM�NU\HVRU�TsQGURQ�Qs��)�U�PLFK�JDE�HV�NHLQ�6FK�W]HQORFK��DXV�GHP�KHUDXV�
LFK�KlWWH�IHXHUQ�N|QQHQ���3sU�PXD�QXN�NLVKWH�QMs�VWURIXOO��QJD�NX�XQs�GR�Ws�NLVKD�JMXDMWXU�� )XTLD�H�OLEULW�
sVKWs� SRWKXDVMH� SsUNXIL]LPL� QGLNXHV� PEL� HJRQ� H� DXWRULW� UHVSHNWLYLVKW� YHWMD�� IXTL� H� oLOD� SDUDTHW� QMs�
NRPELQLP� Ws� UUDOOs� PHV� UUsILPLW� DXWRELRJUDILN�� NULWLNsV� NDXVWLNH� GKH�PHGLDWLPLW� Vs� OLULVs� HJ]LVWHQFLDOH��
$QGHUVFK� SsUVKNUXDQ� Qs� SsUPEDMWMH� OLEULW� ILJXUsQ� VL� QMs� Ws� UL� LGHDO� Ts� NRUUHVSRQGRQ�PH� Ws� KXDMsQ� GKH�
LQGLYLGXDOHQ�� %DVKNLP� YOOD]sULPL� SsU� DXWRULQ� sVKWs� L� YGHNXU� Ts� QJD� PRPHQWL� NXU� DL� H� SsUVKNUXDQ�
GRUsKHTMHQ�H�WLM�QJD�SDUWLD�SDV�QMs�NULWLNH�Ws�DVKSsU�QGDM�GsVKWLPLW�Ws�NRPXQL]PLW�SsU�WD�OLUXDU�QJD�NDPSL�L�
SsUTsQGULPLW�Qs�'DFKDX��.MR�L�GKXURQ�OLEULW�Ws�WLM�QMs�SURILO�Ws�PSUHKWs�GKH�DL�ILWRQ�OsYGDWD�Ws�VKXPWD�SsU�
NULMLPWDULQs�H�WLM�OHWUDUH�QJD�NROHJsW�H�JUXSLW�����9HWsP�PH�HJRFHQWUL]PLQ�H�WLM�Ws�YHWsGLMVKsP�sVKWs�IDPD�H�
WLM�H�PXQGVKPH�GKH�H�EHVXHVKPH��'KH�H�YHWPMD�PsQ\Us�Ts�DL�Ws�DUULMs�QMs�HIHNW�GKH�Ts�GUHMWRULW�HGLWRULDO�Ws�
TXDMWXU�0DUHN��L�FLOL QXN�sVKWs�VHQWLPHQWDO��WL�GUHMWRMs�YsUHMWMHW�H�WLM���0DQ�P��WH�HLJHQWOLFK�DQ�+DQG�GLHVHV�
%XFKHV�HLQHQ�QHXHQ�$XVGUXFN�I�U�HLQH�QHXH�*DWWXQJ�GHU�/LWHUDWXU�ILQGHQ���1s�IDNW�Qs�ED]s�Ws�NsWLM�OLEUL�
QMHULX�GXKHM�Ws�JMHMs�QMs�VKSUHKMH�Ws�UH�SsU�QMs�]KDQU�OHWUDU� Ws�UL�� 3RU�VLNXU�Ws�TsQGURQWH�PHQGLPL��VH�
YHWsP�QJD�SMHVsPDUUsVLW�H� ULQM�GKH�YHWHUDQsW�H� OXIWsV�SsUEsKHW� OLEUL�GKH�DWD�QXN�GR� Ws�NLVKLQ� UsQs�SUH�H�
QD]L]PLW��DWsKHUs�OLEUL�GR�Ws�ILWRQWH�YOHIVKPsUL�Ws�JMHUs�QsSsUPMHW�Ws�LQGLYLGXDOLWHWL�Ws�WLM�HNVWUHP��.DUULHUD�
LQGLYLGXDOH�H�DXWRULW�Qs�DVQMs�PsQ\Us�QXN�sVKWs�DVSDN�H�SD]DNRQWs��1JD�QGLNLPL�L�EDEDLW�Ws�WLM�QDFLRQDOLVW�
GKH�JMHQGMD�PMHUXHVH�H�IDPLOMHV�Vs�WLM�DL�EsKHW�NRPXQLVW�L�UL�GKH�VKSHMW�DYDQFRKHW�VL�IXQNVLRQDU�L�UL��
.WKHVD�GKH�UsQLD�IDWDOH�H�Ws�PDMWsV�EDVKNDQJMLWXU�HGKH�GLVD�PXDM�Qs�THQGUsQ�H�SsUTsQGULPLW�Qs�'DFKDX�H�
WUDQVIRUPXDQ�DWs�GHUL�Qs�DWs�PDVs�VD�Ts�PXQG�Ws�YsUHMP�Qs�WHNVW��,FK�DQWZRUWHWH�DXI�GHQ�WRWDOHQ�6WDDW�PLW�
HLQHU�WRWDOHQ�,QWURYHUVLRQ���8Qs�L�SsUJMLJMHVKD�VKWHWLW�WRWDOLWDU�PH�QMs�LQWURYHUWs�WRWDOLWDUH�� 1JD�PRPHQWL�
L� LQYD]LRQLW� Qs� YLWLQ� ����� NXU� DL� Qs� QMs� YHQG� Ws� YRJsO� L� KHGK� DUPsW� GKH� LNsQ�� ILOORQ� MHWD� H� WLM� Ws�PDUU�
GUHMWLPLQ�H�OLULVs��3DUD�VH�DL�Ws�ILOORM�Ws�SsUVKNUXDM�oOLULPLQ�H�WLM��DL�YHQGRVL�GLVD�PLQD�NsPEsVRUsVK�GKH�SsU�
NsWs� DNW� DL�PXQG� HGKH� Ws�NULWLNRKHW��$V�SHQGD�GKH� DV�SXVKWHWL� QXN�GR� Ws� OXIWRMQs�SRU�PLOLRQD�QMHUs]� Ws�
JX[LPVKsP��HGKH�SVH�Ws�OXIWRVK�LVKWH�H�SDNXSWLPWs��1s�TRIWs�VH�DWD�OXIWRQLQ�GKH�VKSHVK�H�EsQLQ�PLUs��H�
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EsQLQ� QsQ� SUHVLRQ� RVH� SsU� WX� WUHJXDU� Ws� GLQMLWHWVKsP� GKH� EHVQLN�� VHSVH� GXKHM� GDOs� IDTHEDUGKs� RVH� NXU�
LGLRWsW�NLVKLQ�ILWXDU�EHWHMsQ�NXQGsU�WMHUsYH�GKH�NsUNRQLQ�Ts�Ws�GR]sURKHVKLQ�SD�NXVKWH��
'LH�GHXWVFKHQ�6ROGDWHQ�KDEHQ�GDV�*HVLoKW�JHZDKUW��$EHU�HV�KDW�LP�OHW]WHQ�.ULHJ�QLHPDOV�HLQH�:HKUPDFKW�
JHJHEHQ��VRQGHUQ�HLQ]LJ�XQG�DOOHLQ�0LOOLRQHQ�EHZDIIQHWHU�0lQQHU��GHUHQ�JU|�WHU�7HLO�QLFKW�GLH�JHULQJVWH�
/XVW� KDWWH� ]X� NlPSIHQ� �� 8VKWDUsW� JMHUPDQs� GROsQ� IDTHEDUGKH�� 3RU� Qs� OXIWsQ� H� IXQGLW� QXN� ND� SDVXU�
DVQMsKHUs� VKsUELP�XVKWDUDN�� SRU� YHWsP�PLOLRQD�QMHUs]� Ws� DUPDWRVXU�� VKXPLFD� H� Ws� FLOsYH� QXN� NLVKLQ� DV�
GsVKLUsQ�Ps�Ws�YRJsO�SsU�Ws�OXIWXDU��
1JD�NMR�PXQG�Ws�GXNHW�VLNXU�DXWRUL�ND�NULMXDU�DNX]D�HNVWUHPH�VXEMHNWLYH�GKH�Ws�HN]DJMHUXDU��PH�TsOOLP�Ts�
Ws�Q[LVs�GKH�SsU� Ws�SURYRNXDU�NXQGsUVKWDUsW�H� WLM��%HWLPLQ�DL�H�TXDQ�VL�GLH� OHW]WH�$XVIOXFKW���%UDNWLVMD�H�
IXQGLW�GKH�XVKWDUsW�JMHUPDQs�NsWs�UUXJs�GR�WD�QGMHNLQ�PH�Ws�GUHMWs�Ps�YRQs��
,FK�JHEH�]X��GD�� I�U�YLHOH�2IIL]LHUH�GHU�(LG�HLQ�3UREOHP�GDUVWHOOWH��$EHU� LFK�KDEH�ZlKUHQG�GHV�JDQ]HQ�
.ULHJHV� XQWHU� GHQ�0DQQVFKDIWHQ�� EHL� GHQHQ� LFK� PLFK� EHIDQG�� NHLQHQ� HLQ]LJHQ� 6ROGDWHQ� JHWURIIHQ�� GHU�
MHPDOV� HLQ�:RUW��EHU�GHQ�(LG� YHUORUHQ�KlWWH� ��8Qs�H�SUDQRM� VH�SsU� VKXPs�RILFHUs�EHWLPL�SDUDTLVWH�QMs�
SUREOHP��3RU�XQs�JMDWs�JMLWKs�OXIWsV�QXN�NDP�WDNXDU�DVQMs�XVKWDUs�QGsU�WUXSLQ�XVKWDUDN�NX�HGKH�XQs�EsMD�
SMHVs��Ws�FLOsW�GR�Ws NLVKLQ�WKsQs�QGRQMsKHUsQGRQMs�IMDOs�Qs�OLGKMH�PH�EHWLPLQ��

6LSDV�$QGHUVFK�LQ�EHWLPL�XVKWDUDN�QsQ�NRPDQGRQ�H�+LWOHULW�LVKWH�UHDOL]XDU�SD�H�PHQGXDU�IDUH�GKH�WKMHVKWs�
VL�QMs�DEVXUGLWHW��.XVKGR�Ts�GR�Ws�LVKWH�QsQ�NRPDQGsQ�H�QD]LVWsYH�GKH�GR�Ws�PRKRQWH�Ws�QGLTWH�XUGKUDW�H�
HSURUsYH�DL�RVH�GR�LVKWH�YUDUs�RVH�GR�Ws�GsUJRKHM�SsU�GLVD�YLWH�Qs�QMs�NDPS�SsUTHQGULPL��$V�DXWRUL�QXN�ND�
YHSUXDU� QGU\VKH� GHUL� QH�PRPHQWLQ� NXU� L� HUGKL� UDVWL� Ws� DUUDWLVHW�� $QGHUVK�L� NsWs� H� SsUVKNUXDQ��'HU� (LG�
ZXUGH�DOVR�XQWHU�=ZDQJ�JHOHLVWHW��$XI�VHLQH�9HUZHLJHUXQJ�VWDQG�GHU�7RG��(U�ZDU�GDPLW�QXOO�XQG�QLFKWLJ���
%HWLPL�sVKWs�EsUs�QsQ�SUHVLRQ��3DV�UHIX]LPLW�Ws�WLM�TsQGURQWH�YGHNMD��3UD�DL�LVKWH�DVJMs�GKH�L�SDYOHIVKsP�
3sU�Ps�WHSsU�DL�PHQGRQ�VH�EHWLPL�sVKWs�QMs�DNW�IHWDU�GKH�YHWHP�EHVLPWDUL�sVKWs�L DIWs�SsU�Ws�GKsQs�EHWLPLQ��
$XV� GLHVHP� *UXQGH� ZDU� GLH� 0HKUKHLW� GHU� GHXWVFKHQ� 6ROGDWHQ� QLFKW� HLGHVIlKLJ�� 1LFKW� HLGHVIlKLJ� ZDU�
IHUQHU�LKU�)�KUHU������3sU�NsWs�DUV\H�VKXPLFD�H�XVKWDUsYH�JMHUPDQs�QXN�LVKLQ�Ws�DIWs�SsU�Ws�GKsQs�EHWLPLQ��
$V�HGKH�XGKsKHTsVL�L�W\UH�QXN�LVKWH�L�DIWs�SsU�EHWLP������ 1s�WKHOELQ�H�NsWLM�NDSLWXOOL�Ws�OLEULW�Ws�WLM�DXWRUL�
WHMNDORQ� SsUIXQGLPLVKW� NRUQL]DW� DXWRELRJUDILNH� GKH� YMHQ�Ps� SsUIXQGLPH� Ws� SsUJMLWKVKPH� ORJMLNH� VL� DNWL�
UHOLJMLR]�L�EHWLPLW��RERUUHW�H�ND]HUPDYH��DEVXUGLWHWL�L�GHW\ULPLW XVKWDUDN�GKH�L�OXIWsV�HWM��3UDQGDM�DXWRUL�ND�
ELQGMHQ�VH�XVKWULD�Qs�Ws�DUGKPHQ�GXKHW�Ws�MHWs�YHWHP�QMs�XVKWUL�YXOOQHWDUH���1DFK�GHU�/DJH�]X�XUWHLOHQ��LQ�
GHU�VLFK�GHU�*ODXEH�KHXWH�EHILQGHW��LVW�GHU�(LG�LQ�HLQHU�VROFKHQ�$UPHH�QLFKW�PHKU�GHQNEDU���'XNH�JM\NXDU�
VLPEDV�VLWXDWsV�Qs�Ws�FLOsQ�VRW�JMHQGHW�EHVLPL��EHWLPL�QXN�Ws�SDUDPHQGRKHW�Qs�QMs�XVKWL�Ws�NsWLOOs� 'KH�DL�
YD]KGRQ�PH�YL]LRQLQ�H�WLM�Ps�WHM��(LQH�VROFKH�)UHLZLOOLJHQDUPHH�ZLUG�ULHVLJ�VHLQ�������1Ms�XVKWUL�H�NsWLOOs�
YXOOQHWDUH�GR�Ws�MHWs�H�PDGKH����� ��$OIUHG�$QGHUVFK�QXN�]EXORQ�QsVH�NsWR�IMDOL�L�GUHMWRKHQ�SsUJMHJMsVLW�SsU�
osVKWMH�VLJXULH�7KHRGRU�%DOQN�RVH�MR��$L�QXN�GLVNXWRQ�DVSDN�SDUDSUDNLVKW�:DV�LFK�]X�VDJHQ�KDEH��VWHKW�
GULQ��,FK�KRIIH��LFK�KDEH�HV�NRQNUHW�JHQXJ�JHVDJW��-HW]W�VLQG�GLH�DQGHUHQ�GUDQ���$Ws�Ts�NDP�SsU�Ws�WKsQs��
sVKWs�EUHQGD��8Qs�VKSUHVRM�H�NDP�WKsQs�PMDIWXHVKsP�NRQNUHW��7DQL�MDQs�Ws�WMHUsW�Qs�UDGKs�� 'LH�.LUVFKHQ�
GHU�)UHLKHLW�PEDURQ�SLNsULVKW�PH�PRPHQWLQ�NXU�DL�DUHVWRKHW��$L�PEsUULQ�IVKDWLQ�NX�DL�WDNRQ�LWDOLDQsW�FLYLOs�
GXNH� IHVWXDU��'XNH� DQDOL]XDU� WHNVWLQ� H� WLM� Qs� GLH�(KUH� GHV�'HVHUWHXUV PXQG� Ws� WKXKHW� VH� DL� L� UHIHURKHW�
SR]LFLRQLW�Ws�SURYRNXHVLW�EUHQGD�QMs�KRUL]RQWL�Ws�QGDUs��$L�KDS�QMs�GHEDW�SsU�Ws�LQWHUSUHWXDU�NRQVXNXHQFsQ�
NXOWXURUH�QJD�SsUYRMD�H�SsUMHWXDU�JMDWs�OXIWsV�Vs�G\Ws�ERWsURUH�GKH VKNUXDQ�SURWRNROO�SsU�ODUJLPLQ�H�WLM�QJD�
NROHNWLYL� XVKWDUDN�� Ws� FLOsV� DL� LVKWH� L� GHW\UXDU� WD� QGMHNs�� $L� ODUJRKHW� QJD� XVKWULD� SRU� MR� HGKH� QJD� oGR�
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ϭϯϬ

SMHVsPDUUMH��$L�YD]KGRQ�Ws�SURYRNRMs�SsUVsUL�Qs�PHV�Ws�QMs�GHEDWL�SsU�ULDUPDWRVMH�GKH�PH�UUsILPLQ�H�WLM�
GsVKLURQWH�Ts�PH�SODWIRUPsQ�DQWLXVKWDUDNH�Ws�GHOHJMLWLPRMs�LGHDOHW�XVKWDUDNH�PH�IMDOsW�H�SsUGRUXUD�Qs�WHNVW�
VL� .DPHUDGHQVFKDIW� XQG� )DKQHQHLG� �� 6KRTsULD� GKH� EHWLPL� SsU� IODPXU�� .RQWULEXWL� Qs� GLVNXUVLQ� H�
ULDUPDWLPLW�GKH�SsUYRMD�QJD�OXIWD�H�G\Ws�ERWsURUH�MDQs�QMsKHUs�YHWsP�SHUIRUPDWLYH��(GKH�SVH�DXWRUL�sVKWs�
QMs�LQGLYLGXDOLVW�SDG\VKLP�VH�SsUFMHOOMD�H�DUUDWLVMHV�GKH�QGHULW�sVKWs�QMs�LQRYDFLRQ�NXOWXURU�GKH�OHWUDU��1JD�
H�JMLWKD�Ts�SsUSLOXDP�PXQG� Ws� WKHPL�VH�'LH�.LUVFKHQ�GHU�)UHLKHLW L� WDNRQ�QMs�NRQWULEXWL� Ws�NULMLPWDULVs�
OHWUDUH�Ws�WHUPLQXDU�Qs�DVSHNW�NRKRU�GKH�KLVWRULN��3R�Ws�IRNXVRKHPL�Qs�YOHUsVLPLQ�H�DUUDWLVMHV�QJD�XVKWULD�
UH]XOWRQ� VH� YHSUD� H� $QGHUVFK�LW� sVKWs� QMs� ILOOLP� KLVWRULN� GKH� SsUIXQGRQ� PH� WHQGHQFs� SsU� QMRKMHQ� H�
SUREOHPDWLNsV� Vs�DUUDWLVMHV�QJD�XVKWULD� VL� QMs� UH]LVWHQFs� OHJMLWLPH��3DUDNXVKW�SsU�NsWs� sVKWs�QGsU� WMHUDVK�
GHEDWL�L�DVKSsU�PEL�SUH]DQWLPHW�H�XVKWULVs�SUDQs�LQVWLWXWLW�SsU�KXOXPWLPH�VRFLDOH�Qs�+DPEXUJ�GKH�JMHWMD�H�
QMs�NRQFHQ]XVL��Ts�OXIWD�H�XGKsKHTXU�GKH�H�VKNDNWXDU�Vs�SDNX�Ws�NODVLILNRKHW�VL�NULP�� 6L�SsUIXQGLP�PXQG�
Ws�VXSR]RKHW�VH�NsWR�LQIRUPDFLRQH�KLVWRULNH�QJD�NULMLPWDULD�OHWUDUH�H�DXWRULW�NDQs�QMs�UH]RQDQFs�Ws�JMHUs��
0s� WHM�PXQG� Ws� WKXKHW� VH� SR� Ws� LVKWH� MHWD� H�$QGHUVFK�LW� QGU\VKH� DWsKHUs� QXN� GR� Ws� NLVKLP� NsWR� WHNVWH�
DXWRELRJUDILNH� DXWHQWLNH� Ts� SsUVKNUXDMQs� QJMDUMHW� GUHMWSsUVsGUHMWL� QJD� DXWRUL�� 6RW� VKXPs� YLWH� SDV�
SsUIXQGLPLW� Ws� OXIWsV� WKHOEsVLVKW�ND�QGU\VKXDU� VLWXDWD��1GRVKWD�GXKHW� Ws�SUDQRMPs�� VH� NRQWULEXWLQ� OHWUDU��
DXWHQWLN�GKH�KLVWRULN�QXN�PXQG�WD�NWKHMPs�PEUDSVKW��.MR�GR�Ws�QJHOs�QMs�SDVXUL�OHWUDUH�KLVWRULNH�GKH�SD�
NRQWULEXWLQ�H�$QGHUVFK�LW�QJD�SLNsSDPMD�H�DXWHQWLFLWHWLW�QGRVKWD�GR�Ws�QGMHKHM�QMs�]EUD]sWLUs�GKH�PXQJHVs�
H� PDGKH� OHWUDUH�� .RQWULEXWL� L� $QGHUVFK�LW� sVKWs� GKH� GR� Ws� PEHWHW� L� SDNXQGsUVKWXHVKsP� MR� YHWsP� Qs�
*MHUPDQL�SRU�HGKH�Ps�JMHUs����������

���3É5)81',0(
$QGUVFK� PH� NULMLPWDULQs� OHWUDUH� Ws� WLM� ND� DUULWXU� ]KYLOOLPLQ� NXOPLQDQW� OHWUDU�� )LOOLPLVKW� VL� QMs� UHGDNWRU�
LQWHOLJMHQW�GKH�PH�QGLNLP� Ws�PDGK� WDQLPs�sVKWs� VKXPs� L� IDPVKsP�HGKH�Qs�NULMLPWDULQs� OHWUDUH��PH�QMs�
DXWRULWHW�PRUDO� MR�YHWsP�Qs�*MHUPDQL�SRU�HGKH�Ps�JMHUs��3sU� Ws�NXSWXDU� LQIOXHQFsQ�NULMXHVH� OHWUDUH�GKH�
UsQGsVLQs� H� WUHJLPLW� DXWRELRJUDILN� Ws�$OIUHG�$QGHUVFK�LW� GXKHW� Ts� OH[XHVL� QsSsUPMHW� Ws� NsWLM� SXQLPL� Ws�
NXSWRM�PRWLYLQ�VKXPs�GLPHQVLRQDO�Ws�DUUDWLVMHV�VL�HOHPHQW�N\o�Qs�YHSUsQ�H�WLM��4sQGULPL�L�WLM�QGDM�DUUDWLVMHV�
SDUDTHW�QJD�QMsUD�DQs�NRQVXNXHQFsQ�H�IXQGLW�SDV�QMs�NRKH�Ws�JMDWs�Ws�SUHVLRQLW�SVLNRORJMLN��SsUSMHNMHQ�GKH�
WHQWLPHW� SsU� DUUDWLVMH�� 1s� DQsQ� WMHWsU� Qs� VKLNRKHW� SUDSD� GKH� GHILRQRKHW� TDUWs� VL� QMs� YHQGLP� SROLWLN��
*MLWKDVKWX�PXQG�Ws�WKXKHW�VH�Qs�SLNsSDPMH�ILOR]RILNH�YHQGLPL�L�WLM�SsU�DUUDWLVMH�VKLKHW�VL�QMs�SHUVSHNWLYs��H�
FLOD� Qs� NRQWHNVWLQ� H� VRWsP� Ws� YOHUsVLPLW� Ws� DUUDWLVMHV� GKH� Ws� Ws� DUUDWLVXUYH� QD� RIURQ� SLNsSDPMH� GKH�
DUJXPHQWH�Ws�UsQGsVLVKPH��.\�SXQLP�VKSUHVRM�Ws�MHWs�SsU�VKXPs�OH[XHV QMs�Q[LWMH�SsU�Ws�OH[XDU�GKH�QMRKXU�
VL�YHSUDW�H�NULMXHVLW�Ws�IDPVKsP�SRDVKWX�HGKH�DXWRULQ�PH�QMs�LQIOXHQFs�Ws�PDGKH�OHWUDUH�$OIUHG�$QGHUVFK��L�
FLOL�PH�SsUVKNULPLQ�H�DUUDWLVMHV�VL�DNW�L�OLULVs���PHQGRM�VH�OH[XHVLW�GR�Ws�]JMHURMQs�GKH�SDVXURMQs�KDSsVLUsQ�H�
W\UH� OHWUDUH� GKH� SVH� MR� QGRVKWD� PXQG� Ws� MHWs� VL� QGLKPHVs� SsU� Ws� JMHWXU� OLULQs� LQGLYLGXDOH� Qs� QMs�
NsQGYsVKWULP�SHUVRQDO��5UsILPL�DXWRELRJUDILN�GKH�DXWHQWLN� L�$QGHUVFK�LW� ILOORQ�PH�QMs�SsUVKNULP� Ws�QMs�
IsPLMsULH� Ts� ,� SsUNLVWH� QMs� NODVH� Ws� XOsW� VKRTsURUH� GKH� SsUIXQGRQ�PH� QMs� DUUDWLVMH� JMDWs� OXIWsV� Vs� G\Ws�
ERWsURUH��*MDWs�NsVDM�SHULXGKH�$QGHUVoKL�L�UL�NDORQ�QsSsU�ID]D�Ws�QGU\VKPH�Ws�SMHNXULVs�SROLWLNH��6L�DQsWDUs�
L�VKRTDWsV�ULQLVs�NRPXQLVWH�DL�DUUHVWRKHW�GKH�GHSsUWRKHW�Qs�'RFKDX��4s�SUHM�OLULPLW�Ws�WLM�GKH�DUUHVWLPLW�SsU�
Vs�G\WL�DL�WUDXPDWL]RKHW�QJD�SROLWLND�GKH�ILOORQ�PH�Ws�DVKWXTXDMWXUsQ�HPLJULP�L�EUHQGVKsP�VKSLUWsURU��1s�
YLWLQ������DL�WKLUUHW�W¶L�VKsUEHM�XVKWULVs��NX�NDWsU�YLWH�Ps�YRQs�DL�YHQGRV�Ws�DUUDWLVHW�GKH�N\�sVKWs�HOHPHQWL�
GKH�]KYLOOLPL�THQGURU�Qs� WUHJLPLQ�H� WLM� DXWRELRJUDILN��7HPD�H� OLULVs� LQGLYLGXDOH�sVKWs� WUDMWXDU�Qs� VKXPs�
SMHVs�Ws�OLEULW�Ws� WLM�GKH�DUULQ�NXOPLQDFLRQLQ�Ps�PHQGLPHW�H�WLM�UUHWK�DUUDWLVMHV��6LSDV�$QGHUVFK�LW�VKXPs�
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SDN�QMHUs]YH� L¶X�sVKWs� OHMXDU� Ws�QGMHMQs�PRPHQWLQ�H� OLULVs�GKH�SsU� Ws�YHSUXDU�Qs�SsUSXWKMH�PH� UUHWKDQDW�
JMHJMsVLVKW�DWs�WD�Js]RMQs��1s�PRPHQWLQ�NXU�DL�YHQGRVL�Ts�Ws�ODUJRKHW�QJD�VKsUELPL�XVKWDUDN�DWsKHUs�H�SD�
YHWHQ�Qs�JUXSLQ�H�QMHUs]YH�Ts�H�QGMHMQs�OLULQs��-XVWLILNLPL�GKH�VWLOL�L�WLM�VL�VXEMHNW�L�SsU]JMHGKXU�OHWUDU�L�EsQ�
Ts� VKXPs� OH[XHV� Ws� MHQs� NULWLN� GKH� Ws�PHQGRMQs� VH� VL� THUVKLWs� H� WKDUWD� QXN�PXQG� Ws� VKLMRMQs� HGKH� DT��
0HJMLWKDWs�sVKWs�QMs�OLEsU�VKXPs�L�UsQGsVLVKsP�PEL�OLULQs�LQGLYLGXDOH�HGKH�Qs�NXVKWH�GLNWDWRULDOH�
/HWsUVLD�H�SDVOXIWsV�GKH�DUWL�Qs�*MHUPDQL�SDG\VKLP�Ts�Js]RMQs�QMs�YOHUsVLP�QGsUNRPEsWDU��SRU�Ts�QXN�L�
SUHNs� DWD� DXWRUs�� Ws� FLOsW� LVKLQ� XOXU� GKH� MDQs� XOXU� SUDQs� THQGUDYH� Ws� NRQWUROOXDUD�� Ws� FLOsW� YHWYHWHQ� H�
SsUVKNUXDMQs�VL�HOLWs��SRU�YOHUsVRMQs�DXWRUsW�VL�$OIUHG�$QGHUVFK��Ws�oLOsW�PHQMsKHUs�SDV�YLWLW������ILOOXDQ�Ws�
VKNUXDMQs��$L�ND�THQs�Qs�JMHQGMH�Ws�]KYLOORMs�GKH�SsUGRUs�PsQ\UDW�DGHNXDWH�Ws�NULMLPLW��$L�H�NXSWRL�VKXPs�
PLUs� Ts� Qs� ILOOLP� VH� WHNQLNDW� WUDGLFLRQDOH� Ws� NULMLPWDULVs� OHWUDUs�� Ws� oLODW� SsUGRUHVKLQ� LVKLQ� Ws�
SDSsUVKWDWVKPH� GKH� MR� Ws�PMDIWXHVKPH� SsU� Ws� SsUVKNUXDMWXU� Qs� IRUPs� Ws� GUHMWs� GKH� VD�Ps� WUDQVSDUHQWH��
$QGDM�PHQGRM�VH�QH�VL�OH[XHV�GXKHW�Ws�NHPL�NUHQDUL�GKH�GDVKXUL�QGDM�OLEUDYH�GKH�SLNsOOLPL�SsU�PXQJHVsQ�H�
WLM��$OIUHG�$QGUHVFK�ND�NRQWULEXDU�MR�YHWsP�SsU�JMHUPDQLQs�SRU�SsU�JMLWKs�ERWsQ�

���/,7(5$785$�
bFKWOHU��1RUPDQ�+J����������$OIUHG�$QGHUVoK��(QJDJLHUWHU�$XWRUVoKDIW�LP�/LWHUDWXUV\VWHP�

GHU�%XQGHVUHSXEOLN��*LVVHQ��
$QGHUVFK��$OIUHG���������'LH�.LUVoKHQ�GHU�)UHLKHLW��=�ULFK��
$QGHUVFK��$OIUHG���������6DQVLEDU�RGHU�GHU�OHW]WH�*UXQG��2OWHQ�
$QGHUVFK��$OIUHG���������(IUDLP��=�ULFK�
$QGHUVFK��$OIUHG���������6DQVLEDU�RGHU�GHU�OHW]WH�*UXQG��=�ULFK�
$QGHUVFK��$OIUHG���������:LQWHUVSHOW��=�ULFK�
$QGHUVoK��$OIUHG���������)DKUHUIOXFKW��+|UVSLHO���6WXWWJDUW�
.RSSHUPDQQ��8OULNH���������%DFKHORUDUEHLW��=X�(QJDJHPHQW�XQG�HUJDQJHQKHLWVYHUGUlQJXQJ�
LQ�$OIUHG�$QGHUVFKV�/LWHUDWXUSURJUDPP�XQG�VHLQHP�5RPDQ�'LH�5RWH��3RWVGDP���
6oK|Q��.DUO���������$OIUHG�$QGHUVoK�XQG�VHLQH�=HLWVoKULIW�Ä7H[WH�XQG�=HLoKHQ³��0�QFKHQ��
&DPXV��$OEHUW���������'HU�WUHLEHQGH�6WHLQ��LQ��'DV�([LO�XQG�GDV�5HLFK��5HLQEHN��
&UDPHU��.RQUDG��+J����������7KHRULH�GHU�6XEMHNWLYLWlW��)UDQNIXUW�D��0�
KWWSV���GH�ZLNLSHGLD�RUJ�sLNL�$OIUHGB$QGHUVoK�������������������������������������������
KWWS���ZZZ�]HLW�GH���������0D[�)ULVoK�%HU]RQD�
KWWS���ZZZ�VWXGHQWVKHOS�GH�S�UHIHUDWH���������KWP�
KWWS���ZZZ�VoKXOWUHII�GH�ELRJUDSKLHQ�E����W���KWP�
KWWS���ZZZ�URPDQORRVHU�oK�)DoKDUEHLW�)DoKDUEHLW%HLVSLHO�SGI��
KWWS���ZZZ�JEY�GH�GPV�ID]�UH]�������B)$=B����B�/B�����SGI����
KWSS���ZZZ�SKRQRVWDU�GH�UDGLR�HSLVRGHQ�KRHUVSLHOGUDPD�YRQ�DOIUHG�DQGHUVoK�

IDKUHUIOXoKW�Y�������������������
KWSS���ZZZ�SKRQRVWDU�GH�UDGLR�HLQ�XQIDOO�GUHL�VoKLoNVDOH�IDKUHUIOXFKW�YRQ�DOIUHG�

DQGHUVoK�Y��������������������
KWWS���ZZZ�VSLHJHO�GH�VSLHJHO�SULQW�G����������KWPO��


