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5UHWKDQDW�� PMHGLVL�� YHoDQsULVKW� PMHGLVL� VSHFLILN� Qs� Ws� FLOLQ� QGRGKHW� D� ]KYLOORQ� YHSULPWDULQs� H� YHW�
VKNULPWDUL�L�QGRGKXU�SsU�UUHWKDQD�Ws�JMLWKIDUsVKPH�Qs�HN]LO��MDQs�PH�PMDIW�UsQGsVL�HGKH�Qs�LQWHUSUHWLPLQ�H�
YHSUsV�Vs�WLM��([LOIRUVFKXQJ�� �NsUNLPHW�Qs�IXVKs�Ws�HN]LOLW��SsUEsMQs�VRW�QMs�IXVKs�GLVSOLQDUH�VSHFLILNH�GKH�
Ws�QMRKXU�ERWsULVKW�GKH�SsU� Ws�FLOsQ�NsUNLPL�VKNHQFRU�VKIU\Ws]RQ�HGKH�PHWRGRORJML� Ws� UHMD��Ts�SsUIVKLMQs�
HGKH�VRFLRORJMLQs�H�OHWsUVLVs��/H�Ws�OHMRKHPL��Ps�Vs�SDUL��Ts�Qs�SsUSMHNMH�SsU�VWDELOL]LPLQ�H�WHUPLQRORJMLVs�
Vs�SsUGRUXU��Ws�VMHOOLP�G\�FLWLPH�Ts�L�VKsUEHMQs�NsWLM�TsOOLPL�
�1sVH� sVKWs� H� YsUWHWs� Ts� oGR�SHUVRQ� Ws� FLOLW�� SsU� DUV\H� Ws� QGU\VKPH�� L�PRKRKHW� NWKLPL� Qs� VKWsSL�� GXKHW�
NRQVLGHUXDU� D]LODQW�� JMLWKDVKWX� GXKHQ� PEDMWXU� SDUDV\VK� QMs� VsUs� QGU\VKLPHVK� WKHOEsVRUH� PHV� D]LODQLW��
UHIXJMDWLW��Ws�VKSsUQJXOXUYH�GKH�HPLJUDQWsYH��(N]LOL�]s�ILOO�QJD�SUDNWLND�H�GsELPLW�QGDOLPLW��(N]LOL�VMHOO�PH�
YHWH� EHVRM��QMs�NDUDNWHU�Ws�YHoDQWs�YHWPLH����� �(GXDUG�6DLG�� �1s�VKHQMs�Ws�HN]LOLW��������
�$MR�Ts�VKNULPWDUL�Qs�HN]LO�ND�Ws�SsUEDVKNsW�PH�QMs�HPLJUDQW�HNRQRPLN�DSR�PH�QMs�UHIXJMDW�SROLWLN��sVKWs�
Ts�VL�Qs�QMsULQ��HGKH�Qs� WMHWULQ�UDVW��QMs�SHUVRQ� LNsQ�QJD�H�NHTMD�WH�Ps�H�PLUD��1s�JMLWKs�NsWs��H�YsUWHWs�
sVKWs�Ts�QJD�QMs� WLUDQL�PXQG� Ws� LNsVK� YHWsP�GXNH�X� VWUHKXDU�Qs�QMs�GHPRNUDFL� �-RVLI�%URGVNLM� � �1JD�
HN]LOL��������
5DVWL� Ts� QH� NHPL� ]JMHGKXU�� DL� L� VKNULPWDULW� GKH� LQWHOHNWXDOLW� )DQ� 1ROL�� EHVRMPs� VH� sVKWs� VKHPEXOO� L�
YOHIVKsP�SsU�W
L�LQWHUSUHWXDU�H�VKSMHJXDU�GLVD�GXNXUL�Ws�OHWsUVLVs�Vs�HN]LOLW��TRIWs�Qs�NRQWHNVWLQ�H�OHWsUVLVs�
VKTLSH��TRIWs�HGKH�Qs�QMs�NRQWHNVW�Ps�Ws�SsUJMLWKVKsP��
,� OLQGXU� Qs� QJXOLPHW� VKTLSWDUH� Ws� 7KUDNLVs�� )DQ� 6WLOLDQ� 1ROL� LVKWH� SDVDUGKsV� SLNsULVKW� L� VKWHJWDUsYH� Ts�
]JMRGKsQ�Ws�OLQLQ�WURMHW�H�W\UH�H�Ws�YHQGRVHVKLQ�Qs�NsWs�KDSsVLUs�PHV�G\�NRQWLQHQWHYH��(XURSsV�H�$]LVs��$L�
EDUW�GXNVKsP�VKHQMsQ�ILOOHVWDUH�Ws�QMs�SDUDGLJPH�PsUJLPL��Ws�QMs��IDWXPL��SUHM�LNDQDNX�Ts�V
L�]sQs�NsPEsW�
GKp�
6KWHJWLPL�L�SDUs�� Qs����������YMHo��VKNRL�Qs�(GsUQH��Qs�$GULDQRSRMsQ�NR]PRSROLWH�H�KHWHURHWQLNH��SsU�Ws�
NU\HU�JMLPQD]LQ�
6KWHJWLPL�L�G\Ws�� Qs������VKNRL�Qs�.RVWDQGLQRSRMs��6WDPEROO��H�Ps�SDV��Qs������Qs�$WKLQs�
6KWHJWLPL�L�WUHWs�� Qs������Qs�(JMLSW��$OHNVDQGUL���Qs�.DMUR�H�Qs�6KLELQL�PH�WUXSsQ�VKsWLWsVH�WHDWURUH�
6KWHJWLPL� L� NDWsUW� � Qs� ������ Qs� PRVKsQ� ���YMHoDUH�� Qs� 6K%$�� $W\� Qs� YLWLQ� ����� VKXJXURKHW� SULIW�
RUWRGRNV�
'HUL�Qs�ULNWKLPLQ�H�WLM�Qs�6K%$�Qs�PDM�Ws�������DL�QGsUPRUL�XGKsWLPH�Ws� YD]KGXHVKPH�� Qs� (XURSs� �Qs�
OLQGMH�Ws�VDM�Qs�5XVL��5XPDQL��%XOOJDUL��Qs�������SDVWDM�HGKH�Qs�/RQGsU��Qs�7ULHVWH��Qs�=DUs�Ws�.URDFLVs��
Qs�%XNXUHVKW�Ws�5XPDQLVs��SsUJMDWs�YLWLW�������
1s�6KTLSsUL�YMHQ�SsU�KHUs�Ws�SDUs�Qs�9ORUs��Qs����NRUULN�������Qs�PRVKsQ����YMHoDUH��TsQGURQ�YHWsP�����
GLWs� H Ps� SDV� VKNRQ� Qs� 'XUUsV�� Qs� 7ULHVWH�� Qs� 9MHQs�� VsULVK� Qs� 'XUUsV� H� VsULVK� Qs� 9MHQs� Qs� VKWDWRU�
�����6Lo�H�SsUPHQGsP�Ps�VLSsU��ULNWKHKHW�Qs�6K%$�Qs�PDM������
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0s����VKWDWRU������QLV�QMs�WMHWsU�VKWHJWLP��Ps�VDNWs�ULNWKLP��Qs�6KTLSsUL��1JD�DMR�SULWMH�GLVL�H�IWRKWs�Qs�
9ORUs�Qs�VKWDWRU�Ws������H�GHUL�Ws�DL�ODUJLP�L�WULVKWs�H�GUDPDWLN�QJD�'XUUsVL�Qs�GKMHWRU�������Qs�MHWsQ�H�Qs�
NDUULHUsQ�H�WLM�QGRGKLQ�QMs�VsUs�QJMDUMHVK�NXOPRUH�H�WHSsU�Ws�UsQGsVLVKPH�MR�YHWsP�SsU�Ws�SHUVRQDOLVKW��SR�
SsU�NUHMW�KLVWRULQs�PRGHUQH�Ws�6KTLSsULVs��0HV�6KTLSsULVs�,WDOLVs��=YLFUsV��*MHUPDQLVs�HWM�JMDWs�DW\UH�NDWsU�
YLWHYH� DL� SsUMHWRQ� SRWKXDM�JMLWKoND�� NU\HWDU� L� QMs� SDUWLH�� GHSXWHW��PLQLVWsU� L� MDVKWsP�� OLGHU� L� RSR]LFLRQLW��
IU\Ps]XHV�H�XGKsKHTsV�L�QMs�NU\HQJULWMH��NU\HPLQLVWsU�����GLWsVK��SRU�HGKH�WKHPHOXHV�H�NU\HWDU�L�.LVKsV�
$XWRTHIDOH�2UWRGRNVH���NU\HSHVKNRS�L�'XUUsVLW�GKH�L�JMLWKs�6KTLSsULVs�HWM���1s�SsUIXQGLP�Ws�NsWLM�DSRJMHX��
PH� GsVKWLPLQ� GKH� UsQLHQ� H� THYHULVs� Vs� WLM�� 1ROL�PHUU� UUXJsQ� H�PsUJLPLW� SROLWLN��1GRVKWD� SLNsULVKW� NMR�
SHULXGKs� GR� Ws� PXQG� Ws� TXKHW� SHULXGKD� H� YsUWHWs� H� HN]LOLW� Ws� WLM�� Ts� GR� Ws� ]JMDVs�� Vs� SDNX� VLSDV� NsWLM�
NRQFHSWL��GHUL�Qs�������SUD�SORW���YLWH�Ws�JMDWD��
0s����MDQDU�Ws�YLWLW������)DQ�1ROL�PHUU�WUHQLQ�SsU�Qs�9MHQs��$W\�H�JMHQ�QMRIWLPL�VH�NXQGsUVKWDUL�L�WLM�Ps�L�
HJsU�SROLWLN��$KPHW�=RJX��WDVKPs�Qs�SXVKWHW��H�NLVKWH�GsQXDU�PH�YGHNMH��$WR�GLWs�QGRGKL�HGKH�YUDVMD�Qs�
SXVL��Qs�QMs�VKHVK�Ws�%DULW��H�/XLJM�*XUDNXTLW�
1s�YHUs�Ws������H�JMHMPs�Qs�%HUOLQ��SRU�ED]D�H�TsQGULPLW�Ws�WLM�DVR�NRKH�LVKWH�9MHQD��
0H�UDVWLQ�H����QsQWRULW������ERWRQ�YMHUVKsQ��+\PQL�L�IODPXULW���VL�HGKH�G\�HOHJMLWs�H�IDPVKPH�SsU�%DMUDP�
&XUULQ�GKH�SsU�/XLJM�*XUDNXTLQ��
1s� QsQWRU� Ws� DWLM� YLWLDL� VKNRQ� Qs� QMs� XGKsWLP� IHVWLY� Qs� 0RVNs�� oND� VKsQRQ� QMs� PRPHQW� DIULPL� PH�
EROVKHYL]PLQ� GKH�PH�PMDIW� HNVSRQHQHWs� Ws� OsYL]MHV� NRPXQLVWH� QGsUNRPEsWDUH�� SsUIVKL� HGKH� GLVD� ILJXUD�
EDVKNsSDWULRWsVK�VKTLSWDUs��
��VKWDWRUL�������GLWD�H�VKSDOOMHV�Vs�PEUHWLW�=RJ��H�JMHQ�)DQ�1ROLQ�Qs�*MHQHYs��%UHQGD�DVDM�MDYH�ERWRQ�WH�
�/LULD�.RPEsWDUH���RUJDQ�L�.d1�Vs���SRH]LQs�VDWLULNH��.sQJD�H�0RQDUNLVs� �Ts�Ps�YRQs�GR�Ws�QMLKHW�VL�
�.sQJD�H�6DOHS�6XOOWDQLW���GKH�SRH]LQs��0DUVKL�L�%DUDEDLW���ILOOLPLVKW�H�WLWXOOXDU��+RVDQQD�%DUDED���
1s�SUDQYHUs�Ws�YLWLW�������1ROL�GR�Ws�VKSsUQJXOHW�QJD�9MHQD�Qs�%HUOLQ��3sUYRMD�H�%HUOLQLW�H�VSURYRQ�DWs�VL�
QMs�OXIWsWDU�Ws�YHQGRVXU�NXQGsU�IDVKL]PLW��PDGMH�Ws�DILVKXDU�SXEOLNLVKW��.sVKWX�DL�PHUU�SMHVs�Qs�VL�GHOHJDW�
GKH�GUHMWXHV�Qs�.RQJUHVLQ�1GsUNRPEsWDU�$QWLIDVKLVW�Qs�%HUOLQ��NUDK�+DQUL�%DUE\VLW��(�SR�DVKWX��Qs�������
NRUULN������PHUU�SMHVs�Qs�.RQJUHVLQ�H�'\Ws�Ws�/LGKMHV�$QWLLPSHULDOLVWH�SsU�dOLULP�.RPEsWDU��VL�QMs�QJD���
GHOHJDWsW�H�%DOONDQLW��QGsU�����GHOHJDWs�QJD�JMLWKs�ERWD���SsUNUDK�$��$MQVKWDMQLW�HWM��
1s� NDSsUF\HOO� � Ws� YLWHYH� ����� � ����� PHQGLPHW� H� QGMHQMDW� H� WLM� L� JMHMPs� Ws� VKSUHKXUD� Qs� QMs� FLNsO�
YMHUVKDVK�� NXOPL� L� SRH]LVs� QROLDQH�� �0RLVLX� Qs� PDO��� �6KsQ� 3MHWUL� Qs� PDQJDOO��� SRU� HGKH� �5HQW� RU�
0DUDWKRQRPDN���
3RU�SRH]LD�Ps�H�IDPVKPH�GKH�Ps�HPEOHPDWLNHSsUVD�L�WDNRQ�WHPsV�Vs�HN]LOLW���$QsV�OXPHQMYH���X�VKNUXD�
Qs�PDM�Ws�YLWLW�������NXU�DL� OsYL]WH�PHV�%HUOLQLW�GKH�+DPEXUJXW��PHV�OXPHQMYH�(OED�GKH�6SUH��3RH]LD�X�
ERWXD� YLWH� Ps� YRQs� Qs� �'LHOOL�� Qs� �����Qs� GKH�Ps� SDV� WH� �$OEXPL��� Qs� �����Q�7KHOEL� L� SRH]LVssVKWs�
YDMWLPL�SUHM�PsUJLPWDUL�� L�VKWUsQJXDU�Ws�HQGHW�GKHUDYH�Ws�ERWsV��NXGR�SsUYHo�YHQGLW� Ws�YHW�� �1s�YHQGLQ�H�
JDEXDU��2XW�RI�SODFH� MR�UDVWsVLVKW�SsUNRQ�PH�WLWXOOLQ�H�DXWRELJUDILVs�Vs�(GXDUG�6DLGLW��QMs�QJD�HPUDW�Ps�
HPLQHQWs�Qs�VWXGLPHW�SsU�HN]LOLQ��GKH�MR�YHWsP���7s�QGMHUsW�Qs�QMs�YHQG��Ws�KXDM����Ws�JDEXDU��sVKWs�QMs�
DVSHNW�Ts�NDUDNWHUL]RQ�HN]LVWHQFsQ�H�DW\UH�Ts�MDQs�VKWUsQJXDU�Ws�OHQs�YHQGLQ�H�W\UH��6DLG�UHIOHNWRQ�PEL�G\�
IDNWRUs�Ts�H�NDQs�VKHQMXDU�MHWsQ�H�WLM�GKH�PH�Ws�FLODW�GXKHW�SDWMHWsU�Ws�SsUEDOOHW�Qs�PRPHQWLQ�Qs�Ws�FLOLQ�
YHQGRV� WD��SsUNWKHMs��Qs�JMXKsQ�H� VKNULPWDULVs��)DNWRUs�Ts�SsU]LHMQs�JMXKs�GKH�YHQGH� Ws�QGU\VKPH�GKH�
GRPHWKsQsVH�SsU�DWD�Ts�L�SsUVKNRMQs��.MR�SsUNDWsVL�H�VKXPILVKWs�JMXKsVRUH��Qs�UDVWLQ�H�1ROLW�WRQs��sVKWs�
QMs�QJD�IDNWRUsW�Ps�Ws�UsQGsVLVKsP�Ts�H�ND�VKHQMXDU�NULMLPWDULQs�H�WLM��
.sVKWX� ]s� ILOO� HGKH� SURMHNWL� OHWUDU� L� )DQ� 1ROLW� SsU� W
L� SsUPEOHGKXU� YMHUVKDW� RULJMLQDOH� GKH� VKTLSsULPHW�
SRHWLNH�Qs�QMs�YsOOLP��PH�WLWXOOLQ�H�SDUDPHQGXDU��7UDJMHGLD�H�NU\TLW��
5LNWKHKHW�Qs�6K%$�SsU�QMs�SHULXGKs�Ws�VKNXUWsU�TsQGULPL��Qs�PDM�Ws�YLWLW������
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)WHVsV� Vs�$KPHW�=RJXW� � SsU� Ws� ]sQs� �TRVKHQ�H�PHULWXDU� Ws�SsUJDWLWXU�PH�NRKs��� H� FLOD� L� HUGKL�Qs�JXVKW�
������ )DQ� 1ROL� � LX� SsUJMLJM� SXEOLNLVKW�� �0s� PLUs� L� YGHNXU� Qs� V\UJM\Q� H� Qs� UURJRV�� VH� L� JMDOOs� GKH� L�
NDSDUGLVXU�Qs�TRVKHQ�H�EHMOHUsYH��
.WKHKHW�Qs�*MHUPDQL�Qs�MDQDU�������NX�EsKHW�REMHNW�L�NULWLNDYH�Ws�DVKSUD�H�PDGMH�VXOPHYH�Ws�LVK�VKRNsYH�
Ws .4�Ws�.d1�Vs��SDV�Vs�FLODYH�VKNUXDQ�PDGMH�HGKH�QMs��9HWsNULWLNs��
6sULVK�QMs�SHULXGKs���PXMRUH�Qs�6K%$���Ps�SDV�Qs�+DPEXUJ�Ws�*MHUPDQLVs�
0s����WHWRU������PEsUULQ�SsUIXQGLPLVKW�Qs�6K%$��SsU�Ws�PRV�H�NDSsUF\HU�Ps�NXUUs�$WODQWLNXQ�H�SsU�Ws�
PRV�H�EsUs�Ps�DVQMsKHUs�UUXJsQ�H�NWKLPLW�Qs�(YURSs�
.MR�SHULXGKs�������� ������GR�Ws�GXKHW�SDUs�VL�SHULXGKD�H�HN]LOLW�Ws�YsUWHWs��DWLM�Ts�L�SORWsVRQ�GLVD�NXVKWH�
VSHFLILNH�SsU�W
X�TXDMWXU�VL�L�WLOOs��Vs�SDNX��VLSDV�WH]DYH�H�NRQFHSWHYH�Ws�QMs�VWXGLXHVL�WHRUHWLN�Ws�HN]LOLW�GKH�
Ws�OHWsUVLVs�Vs�HN]LOLW��VLo�sVKWs�(GXDUG�6DLG��PH�YHSUsQ�H�YHW��1s�VKHQMs�Ws�HN]LOLW��
1sVH�SRH]LD�H�SDUs�RULJMLQDOH�H�1ROLW��³)U\Q�PRM�HUs´��GDWRKHW�Qs����MDQDU�������FD�GLWs�SDVL�LVKWH�EsUs����
YMHo��GKH�H�IXQGLW�SRH]L�RULJMLQDOH�Qs�GRUsVKNULP��³9GHNMD H�6XOOWDQLW´�GDWRQ�Ps���VKNXUW�������YHWsP�SDN�
NRKs� SDUD� YGHNMHV� Vs� YHW�� Qs�PHV� NsW\UH� G\� GDWDYH� NHPL� QMs� SHULXGKs� Ws� JMDWs�NRKRUH� Qs� Ws� FLOsQ�1ROL�
QGsUPRUL�G\�KHUs�³YUXOOH´�NULMLPHVK�SRHWLNH��6s�SDUL�Qs�YLWHW� ��� Ws� VKHNXOOLW� Ws�NDOXDU� �NXU� DL� LVKWH����
YMHoDU��GKH�Vs�G\WL�Qs�YLWHW����± ����NXU�1ROL�LVKWH�Qs�SOHTsUL�Ws�WKHOOs��
.XMGHVL�Ps� L� SDUs�Ts�QH�GXKHW� Ws�EsMPssVKWs�Ts� Ws�PRV� H� VKRKLP�NsWsGXNXUL� Ws� HN]LOLW� VL� QMs�GXNXUL� Ws�
VKNsSXWXU�� VSRUDGLNH� GKH� YHWsP� Qs� UDVWLQ� H� )�� 1ROLW� DSR� YHWsP� SsU� OHWsUVLQs� VKTLSH�� 1s� NsWs� UDVW�
LQNXDGULPL�GXKHW�EsUs�Qs�DWs�YDOsHN]LOL�QJD�(XURSD�H�WRWDOLWDUL]PDYH��*MHUPDQLD��,WDOLD��6SDQMD��)UDQFD�H�
9LVKL�Vs��Qs�YLWHW�PLGLV�G\�/XIWUDYH�%RWsURUH��GUHMW�6K%$�YH��9LWHYH�Ws�IXQGLW�sVKWs�VKWXDU��Qs�UDSRUW�PH�
YLWHW�H�VKNXDUD�GKH�IDOs�QMs�GRNXPHQWDFLRQL�DUNLYRU�Ps�Ws��GHWDMXDU�H�Ps�Ws�SDVXU��HGKH�osVKWMD�H�NRQWDNWLW�
NXOWXURU�GKH�VKNHQFRU�PH�DWGKHXQ�H�UL��YsVKWLUsVLWs�H�UHIX]LPL�SsU�W
X�NWK\HU��HWM��
(N]LOL� SDUDTHW�� VLSDV� QMs� WUDGLWH� Ws� JMDWs� KLVWRULNH� GKH� OHWUDUH�� VLWXDWsQ� HN]LVWHQFLDOH� Ws� Ws� PsUJXDULW� D�
LNDQDNXW�GKH�NMR�oRQ�Qs�QMs�]KYHQGRVMH� Ws�WKHNVLW��SsU� WD� WKsQs�VLSDV�:��%HQMDPLQ�LW�NHPL�NDOLPLQ�QJD�
(UIDKUXQJ�L�HN]LOLW��SsUYRMs�NRQNUHWH��NXMWHVs�H�WUDQVPHWXHVKPH��Qs�(UOHEQLV��NXMWHVs�H�SsUMHWXDU��VHNUHWH�
GKH�H�IUDJPHQWXDU���
6s�SDUL�� NDWHJRULD�H�NRKsV�GKH�H�KDSsVLUsV��VLo�DMR�X�PRGLILNXD�QJD�HN]LOL�HXURSLDQ�L�SHULXGKsV�PLGLV�G\�
/XIWUDYH� GKH� QJD� NDUDNWHUL� WKHOOsVLVKW� LQWHOHNWXDO� L� WLM�� HPLJULPL� L� ILJXUDYH� DXRULWDUH� Ws� ERWsV� DUWLVWLNH��
VKNHQFRUH�� DNDGHPLNH� HXURSLDQH�� EsUL� Ts� Vs� EDVKNX�PH� QMHUs]LW� Ws� HPLJURQLQ�� Ws� ]KYHQGRVHVKLQ� JMHWLX�
HGKH�GsQLPL�PRUDO�GKH�SXEOLN�L�ERWsV�GKH�L�UHJMLPHYH�QJD�NX�DWD�LNQLQ��.sVKWX�Ts�LQWHUHVLPL�KLVWRULN�SsU�
QJMLWMHQ�Qs�SXVKWHW��GHUL�Qs�DWs�DEVROXW�� Ws�PEUHWLW�=RJ��SsUNRQ�PH�LQWHUHVLPLQ�H�SRVDosP�SsU�QJMDUMHW H�
YLWHYH����������Ts�H�SDUDSULQs�NsWs�QJMLWMH��
0H� oIDUs� NRQNUHWLVKW� OLGKHW� YHoDQsVLD�� WLSRORJMLD� H� HN]LOLW� HXURSLDQ� PHV� G\� /XIWUDYH� GUHMW� 6+%$�YH"�
6LJXULVKW��PH� UROLQ� H� LQWHOHNWXDOsYH�� Ws� DUWLVWsYH�� Ws� VKNULPWDUsYH��.\� URO�SDWL� QMs�YOHUs� Ws�G\ILVKWs��QJD
QMsUD�DQs�SsU�DIWsVLQs�H�W\UH�SsU�W
L�SDUDSULUs�NUL]sV�Vs�T\WHWsULPLW�Ws�(XURSsV�QJD�NX�DWD�LNQLQ��3sU�WD�IOLWHW�
VL� �ODMPsWDUs� Ws� ]MDUULW� Ts� SR� QGL]HM��� (OHPHQW� WMHWsU� SsU� W
X� QsQYL]XDU� sVKWs� Ts� DWD� HPLJURMQs� QJD� QMs�
GHPRNUDFL�HNVSHULPHQWDOH�� ODWHQWH��Qs�QMs�WMHWsU�GHPRNUDFL� �DWs�DPHULNDQH��� WHN�H�FLOD�DWD�GDOORMQs�ULVLWs�
GKH� QGU\VKLPHW�� SRU� HGKH� UUH]LTHW� H� ERVKOOsTHW�� 'KH� Qs� NsWs� YHQG� SsUWHM� RTHDQLW�� SsUNXQGUHMW� WULXPILW�
ILWLPWDU�Ws�UHJMLPLW�Ts�H�SsU]XUL��LNDQDNX�SDUDODMPsURQ�PEURMWMHQ�Ts�DL�L�EsQ�QMs�(XURSH�WMHWsU��DVDM�SsU�Ws�
FLOsQ�SHUVRQDOLVKW�GR�Ws�OXIWRMs�JMDWs�/XIWsV�Vs�'\Ws�%RWsURUH��
(N]LOL� SsUMHWRKHW� VL� QMs� �oOLULP�� � MHS� QMs� VKSMHJLP� VKNULPWDUMD� oHNH�9HUD�/LQKDUWRYD� �TRIWs� NMR� VL� QMs�
]JMHGKMH�Ts�SsUIVKLQ�HGKH�YHWs�JMXKsQ��6KNULPWDUL�QXN�sVKWs�URE L�QMs�JMXKH�Ws�YHWPH��
6sULVK�(GXDUG�6DLGL�MHS�QMs�PsVLP�Ps�Ws�TDUWs���.XOWXUD�H�3HUsQGLPLW�PRGHUQ�sVKWs�Qs�QMs�VKNDOOs�Ws�JMHUs�
SURGXNW� L� D]LODQWsYH�� HPLJUDQWsYH�� UHIXJMDWsYH�� 1s� 6KWHWHW� H� %DVKNXDUD�� S�VK��� PHQGLPL� DNDGHPLN��
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LQWHOHNWXDO� GKH� HVWHWLN� sVKWs DL� Ts� sVKWs�� Qs� UHQG� Ws� SDUs� IDOs� DW\UH� Ts� X� ODUJXDQ� QJD� IDVKL]PL�� QJD�
NRPXQL]PL� D� QJD� UHJMLPHW� H� WMHUD� � SDVRMs� NMR� SDN� D� VKXPs� LPHGLDWH�� SRU� UHDOH�� H� VKW\SMHV� GKH� H�
SsUMDVKWLPLW�PDVLY�Ws�GHVLGHQWsYH��.MR�H�ND�oXDU�*HRUJH�6WHLQHU�LQ�Ws�KHGKs�WH]sQ�PsVH�Ws�ED]XDU��VLSDV�Vs�
FLOsV� QMs� ]KDQsU� L� WsUs� L� OHWsUVLVs� SHUsQGLPRUH� Ws� VKHNXOOLW� ;;� GR� Ws� GXKHM� Ws� NRQVLGHURKHM� �HNVWUD�
WHUULWRULDOH���QMs�OHWsUVL�SUHM�HN]LOL�GKH�PEL�HN]LOLQ��Ts�H�VKHQMRQ�NsWs�NRKs�VL��NRKD�H�UHIXJMDWsYH����(GXDUG�
6DLG�
-RVLI��%URGNVLM�� VKNULPWDU�UXV�L�LNXU�QJD�YHQGL�L�WLM�Qs������GKH�L�VWUHKXDU�Qs�6+%$��L�FLOL�Qs�OLJMsUDWsQ�H�
WLM� PH� WLWXOO� �6WDWXVL� Ts� H� TXDMPs� HN]LO��� VKSUHKHW�� �3sU� QMs� QMHUL� Ts� XVKWURQ� ]DQDWLQ� WLP�� VWDWXVL� Ts� H�
FLOsVRMPs�VL�HN]LO�sVKWs�SDUD�Vs�JMLWKDVK��QMs�QJMDUMH�JMXKsVRUH��QMs�VKNULPWDU�LNDQDNQGMHKHW�L�VXOPXDU�GKH�
PEURKHW��WsUKLTHW�EUHQGD�JMXKsV�Vs�PsPsV��$MR�Ts�LVKWH�ILOOLPLVKW�VKSDWs�SsU�Ws��WDQL�EsKHW�PEXURMs��$MR�
Ts�SsU� Ws� LVKWH� ILOOLPLVKW�QMs� OLGKMH�SULYDWH�� LQWLPH�PH�JMXKsQ��Qs�HN]LO� VKQGsUURKHW�Qs�GHVWLQ� � HGKH�Ps�
SDUs�VH�Ws�VKQGsUURKHW�Qs�QMs�REVHVLRQ�D�QMs�GHW\Us���
*MHQGMD�H�D]LODQWLW�VKQGsUURKHW�Qs�QMs�VKNDV�SsU�Ws�]KYLOOXDU�QMs�UHIOHNVLRQ�PEL�QMs�PsQ\Us�Ws�FDNWXDU�Ws�Ws�
EsULW�NULWLNs�OHWUDUH�GKH�MR�YHWsP��HGKH�NULWLNsQ�H�VKRTsULVs�S�VK����NULWLNs�NMR�H�H�DQJD]KXDU��H�VKTHWsVXDU�
GKH�MR�OLQHDUH��H�KDSXU�QGDM�G\VKLPHYH�GKH�QGDM�QMs�VKXPsVLH�SHUVSHNWLYDVK�
6sULVK�WHN�(GXDUG�6DLGL�H�JMHMPs�QMs�SsUNXIL]LP�Ts�L�UUL�IRUW�SsU�VKWDW�1ROLW��3MHVD�Ps�H�PDGKH�H�QMHUs]YH�
MHWRQ�Qs�YHWsGLMHQ�H�QMs�NXOWXUH��Ws�QMs�JMXKH��Ws�QMs�PMHGLVL�H�Ws�QMs�VKWsSLH��$]LODQWsW��SsUQGU\VKH��NDQs�
YHWsGLMHQ�H�HN]LVWHQFsV�Vs�Ps�Vs�SDNX�G\�QJD�NsWR�NXVKWs]LPH��'KH�QMs�VKXPsVL�H�WLOOs�VMHOO�QJD�DQD�H�YHW�
YHWsGLMHQ� H� HN]LVWHQFsV� Vs�SsUPDVDYH� VLPXOWDQH�� QMs�YHWsGLMH� NMR� Ts� sVKWs��PH� QMs� WHUP� Ws� KXD]XDU� QJD�
PX]LND��NRQWUDSXQWLVWLNH��
6KNULPWDUsW��GKH�NULWLNsW��H�NDQs�SDUs�HN]LOLQ�VL�QMs�VKW\Vs�NULMXHVH��VDGR�Ws�GKLPEVKPH��Ts��QGRVKWD��Qs�
QMsIDUs�PDVH��DUULQ�WD�]EXVs�DWs�GKHPEMH��SLNsULVKW�Qs�PRPHQWLQ�Ts�DMR��SsUNWKHKHW��Qs�IMDOsQ�H�VKNUXDU��
/HWsUVLD PEHWHW�� SRWHQFLDOLVKW�� YHQGL� NX� PXQG� Ws� NsUNRVK� VWUHKLP�� NX� KLHUDUNLWs� ]KGXNHQ� GKH� NXILMWs�
DVJMHVRKHQ��.X�PXQG�Ws�UUsIHKHVK��Ws�UUsIHVK�SsU�YHWHQ��SsU�SsUYRMDW�YHWMDNH��GXNH�PsVXDU�W
L�SUDQRVK�H�W
L�
SsUEUHQGsVRVK��7s� NXMWRVK� H� Ws� ULQGsUWRVK�� HGKH� SVH�YHWsP�Qs� QMs� IRUPs� OHWUDUH�� sVKWs� QMs� YHSULPWDUL� H�
YsVKWLUs��SRU�HGKH�YHWsSDVWUXHVH�SsU�DWs�Ts�H�SUDNWLNRQ��
3R�W
L�UHIHURKHPL�.XWHOLW��PEOHGKsVLW��ERWXHVLW�H�NULWLNXW�Ws�SDUs�Ws�SRH]LVs�Vs�1ROLW��SRH]LD�H�1ROLW�sVKWs�
³QMs�SRH]L� SHUVRQDOH´��PH� EXULPLQ� Qs�QJMDUMHW� SROLWLNH� Ts� ³L� SDW� UURMWXU� H� YRMWXU� DL� YHWs´� SDV� THUVKRULW�
������dND�QD�GXNHW�H�JMHWXU�sVKWs�NMR�IMDOL�Ts�H�KDVLP�Qs�Qs�NsWs�DQDOL]s���³)DQ�1ROL�EsKHW�SRHW��SD�L�WKsQs�
YHWHV�SRHW´�
1D�GXNHW�JMLWKDVKWX�PH�PMDIW�YHQG�SsUFDNWLPL�Ts�NULWLNX�L�UL��$UVKL�3LSD��L�EsQWH��QJD�QMHUD�DQs�*M��)LVKWsV��
VL�³NRQVHUYDWRU��WUDGLFLRQDO��VKTLSWDU��PDOVXHU�IDQDWLN�TLQG�SsU�TLQG´��QJD�DQD�WMHWsU�)��1ROLW�VL�³VKTLSWDU�
HYURSLDQ�� UHYROXFLRQDU´�� � $UVKL� 3LSD� H� VKHK� )DQ� 1ROLQ� VL� QMs� SHUVRQDOLWHW� Ws� G\]XDU� PHV� /LQGMHV� H�
3HUsQGLPLW��PH�QMs�VKW\Vs�LQVWLNWLYH�GUHMW�ERWsV� OLQGRUH��SRU� L�SDMLVXU�PH�QMs�DUV\H� Ws�TDUWs�Ts�H�VKW\QWH�
GUHMW�3HUsQGLPLW��DWLM�³PD�Ws�ODUJWLW��PD�PRGHUQLW��$PHULNsV´��0s�SsUPEOHGKWD]��1ROL�VLSDV�3LSsV�LVKWH�PD�
WHSsU�³FHQWULIXJDO´��oND�VKHQMRQ�IRUW�HGKH�YHSUsQ�H�WLM��SDVL�HGKH�Qs�SRH]L�DL�LVKWH�³QML�VKWHJWDU´�
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