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$EVWUDNW� 6L�YHSsU�Ts�UUsIHQ� LQWHUIHUHQFs�QGsUNXOWXURUH��URPDQL�9GHNMD�Ps�YMHQ�SUHM�V\YH� Ws� WLOOs��sVKWs�
QGsU� YHSUDW� Ps� Ws� UsQGsVLVKPH� Ws� 5H[KHS�4RVMHV� GKH� Ws� OHWsUVLVs� EDVKNsNRKRUH� VKTLSH� Qs� SsUJMLWKsVL��
5RPDQ� L� YHoDQWs� SsU� VWLOLQ�� JMXKsQ�� QGsUWLPLQ�� ILOR]RILQs�� DQDOL]sQ� SVLNRORJMLNH� GKH� WHPDWLNsQ�� )DWLQ�
WUDJMLN�Ws�VKTLSWDUsYH�DXWRUL�H�VKWMHOORQ�SsUPHV�UUsILPHYH�QJD�H�NDOXDUD�GKH�H�WDVKPMD��SsUSMHNMHW�H�W\UH�SsU�
Ws� PEMHWXDU� Qs� YDWUDW� PLMsUD� YMHoDUH� Ws� SDUDDUGKsVYH� Ws� W\UH�� PH� JMLWKs� UREsULQs� ���� YMHoDUH� GKH�
ULPsNsPEMHQ�H�SHQJXDU�QJD�ITLQMsW��
)MDOsW�N\oH��LQWHUNXOWXUDOL]PL��HGXNDWD��DUVLPLPL��NXOWXUD��LGHQWLWHWL��(XURSD��OHWsUVLD�SRVWNRORQLDOLVWH��HWM�

1s�QMs�VLVWHP�GLVWRSLN��QMs�QXPsU�L�FDNWXDU�VKNULPWDUsVK�NDQs�VKSUHKXU�UHYROWsQ�H�W\UH�QsSsUPMHW�YHSUDYH�
DUWLVWLNH�� VL��%XOJDNKRYL�� =DPMDWLQL��2UZHOOL�� 6RO]KHQMLFLQL�� 3DVWHUQMDNX��.XQGHUD�� QGsU� VKTLSWDUsW� sVKWs�
5H[KHS�4RVMD��;K��6SDKLX��9��=KLWL��3��0DUNR�HWM���.MR�UHYROWs�sVKWs�VKSUHKXU�GXNH�NULWLNXDU�� LURQL]XDU�
GKH�VDWLUL]XDU�SHUVRQD]KHW��Ts�SsUIDTsVRMQs�DJUHVRULQ��'DQMROOLQ�GKH�VKsUEHWRUsW�H�WLM��
5HYROWD� KLVWRULNH� GKH� VDWLUL]LPL� L� DJMHQWsYH� SROLWLN� JMDWs� GLDORJLPLW� Ws� SHUVRQD]KHYH�� SsUEsQ�QMs� ULVL� Qs�
WUDMWLPLQ�H�WHPsV�GKH�VXEMHNWLW��Ws�URPDQLW�EDVKNsNRKRU�VKTLSWDU��.\�URPDQ�Ts�DXWRUL�H�TXDQ�WUHPEsGKMHWs�
WUHJLPH�Ts�PXQG�Ws�TXKHQ�URPDQ��PH�QMs�SsUPEDMWMH�Ws�WKHOOs�GLVWRSLNH��IVKLNXOORQ�YHSULPHW�GHVSRWLNH�GKH�
DXWRULWDUH�Ws�XGKsKHTsVYH��DEX]LPLQ�PH�PDVsQ��GXNH�K\Us�Qs�VIHUDW�Ps�LQWLPH�Ws�MHWsV�Vs�W\UH�GKH�GXNH�H�
]KYHVKXU� QMHULXQ� QRUPDO� QJD� Ws� JMLWKD� DWULEXWHW� H� Ws� THQXULW� VL� L� WLOOs��.\� GHKXPDQL]LP� NX� JsUVKHWRKHW�
DWPRVIHUD�NDINLDQH�GKH�VKSsUIDTMD�GHPRQLNH�VL� WHN�)DXVWL�H�%XOJDNKRYL��NX�PLVKsURKHW�0HILVWRIHOL�GKH�
:RODQGL� SUDSD� ILJXUsV� Vs� 'DQMROOLW� Ws� 6KHUNsV�� UUsIHQ� PsQ\UsQ� VL� SsUJMRKHQ�� QGLTHQ� GKH� WHUURUL]RKHQ�
T\WHWDUsW�H�9DMD]DQLW��
6KWUHVLPHW� H� YHSUsV�� VKTLSWDUsW� GKH� HWQLWHWHW� WMHUD� Ts� EDVKNsMHWRMQs� Qs� Ws� QMsMWsQ� KDSsVLUs� JMHRJUDILNH��
6KTLSWDUsW� H�9DMD]DQLW� MDQs� SDUDGLJPD� HN]LVWHQFLDOLVWH� H� SRSXOOLW� Ws� YDUIsU� SDV� OXIWsV� Vs� G\Ws� ERWsURUH��
*URWHVNX��VDUND]PD��LURQLD��PsQ\UD�H�QGsUWLPLW�Ws�SHUVRQD]KHYH�GKH�VLWXDWDYH�Ws�SsUVKNUXDUD�VKSHVKKHUs�
SDUDTHVLQ� QMs� ILMH� Ws� KROOs� VDWLUL]LPL� H� GKLPEMHMH�� Ts� OH[XHVLQ� H� oRMQs� Qs� NDWDUVs� GKH� HPSDWL�� 6LWXDWD�
VKT\UWRKHW�QJD�QRUPDW�H�QMs�OLULH�Ps�Ws�PDGKH�WKRWs�1RUWKURS�)U\H��� 1s�9GHNMD�Ps�YMHQ�SUHM�V\YH�s�WLOOs�
OLULD� sVKWs� GKXQXDU� SORWsVLVKW� PDGMH� WHQGHQFDW� H� SRVWNRORQLDOLVWsYH� MDQs� SsU� ]KGXNMHQ� H� WsUsVLVKPH� Ws�
NRQFHSWLW�OLUL�QJD�WUXUL�L�SMHVsWDUsYH�PH�LGHQWLWHW�Ws�QGU\VKsP�HWQLN�H�NXOWXURU�Ts�QXN�L�OORJDULVLQ�VL�THQLH�
QMHUs]RUH�� *ROGPDQL� WKRWs� µ¶JMHQLXQ� H� YsUWHWs� H� NDUDNWHUL]RMQs� �IDNWL� VH� GXNH� IROXU� SsU� YHWYHWHQ� DL� IOHW�
JMLWKDVKWX� HGKH� SsU� ERWsQ�GKH� SsU�KLVWRULQs� GKH� DQDVMHOOWDV¶¶�� 1DUUDWRUL� L� FLOL� IOHW� Qs� YHWsQ� H� SDUs�GKH�
UUsIHQ�QJMDUMHW�sVKWs�;KH]DKLUL�L�*MLNsV��SsU�Ws�FLOLQ�DXWRUL�ND�QMs�SsUJMLJMH�Qs�SURORJ�Ws�YHSUsV�µ¶'KH�WKRWs�

ϭ EŽƌƚŚƌŽƉ�&ƌǇĞ͕�;ϭϵϳϴͿ͕��ŶĂƚŽŵŝĂ�Ğ�ŬƌŝƚŝŬģƐ͕�ZŝůŝŶĚũĂ͕�WƌŝƐŚƚŝŶģ͕�Ĩ͘�ϯϮϰ͘
� $QQ�-HIIHUVRQ	'DYLG�5REEH\� ��������7HRULD�/HWUDUH�0RGHUQH��$OEDV��7LUDQs�7HWRYs��I������



ϭϱϮ

6LULX��L�ELU¶L�%DOsV�Qs�GDoL��7s�GLQL�Ps�VKXPs�SsU�;KH]DLULQ�H�*MLNsV��OH[RMLQL�PH�NXMGHV�NsWR�UUsILPH��'KH�
QGDOXQL�H�PHQGRQL�Ps�JMDWs�SsU�Ws��VL�SsU�YHWHQ���

9HWsP�QMHULX�Ts�ND�QGsUWXDU�TsQGULPLQ�GKH�LGHQWLWHWLQ�H�WLM��PXQG�WD�QMRKs�WMHWULQ�GKH�WD�WUDVRMs�UUXJsQ�QJD�
WROHUDQFD�H�YsUWHWs�GKH�EDVKNsMHWHVD��6KNROOD�PXQG�Ws�Ws�RIURMs HGXNLP�Ts�Ws�QGLKPRQ�Qs�]KYLOOLP�GKH�QMs�
MHWs�PH�GLYHUVLWHWH�Ws�FLODW�Ws�NRQFHSWXDUD�GUHMWs��QXN�L�QGDMQs�SRU�L�DIURMQs�GKH�SDVXURMQs�QMHUs]LW��9HSUD�
UUsIHQ� SsU�PRVSsUVKWDWMHQ� GKH�PRVELQGMHQ�� SsU� UH]LVWHQFsQ� H� QMs� SRSXOOL�� Ws� QMs� NXOWXUH� GKH� SUDNWLNDYH�
NXOWXURUH� Ws� WLM� QJD� NRORQL]LPL�� $WD� QXN� GXDQ� W¶L� SsUVKWDWHQ� LPSRQLPLW� NXOWXURU� VKW\SsV� H� LQYD]LY��
HNVSDQVLRQLVW�� 1s� NsWs� SsU]LHUMH� NXOWXUDVK�� DMR� H� VKXPLFsV� ND� WHQGHQFD� HNVSDQVLRQLVWH�� DVLPLOXHVH��
SsUEX]sVH��VKW\SsVH�PH�IRNXVLQ�WHN�LQWHOHNWXDOsW��
.XU�IRUFD GRPLQXHVH�sVKWs�µ¶]PDGKXDU¶¶�VXNVHVVKsP�Qs�OORJDUL�Ws�SRSXMYH�Ws�QsQUHQGLWXU�H�QsQVKWUXDU��Ws�
FLOsW�JMDWs�HNVSDQVLRQLW��NDQs�PEHWXU�NU\HVLVKW�SDVLYs�GKH� Ws�KHVKWXU��Qs�NsWs�PsQ\Us�DQDOL]D�H�(GZDUG�
6DLGLW�PHUUHW�SRWKXDMVH�HNVNOX]LYLVKW�PH�GLVNXUVLQ�H�H�YHSULPLW�Ws�NRORQL]XHVLW�GKH�NsVKWX�Qs�PsQ\Us�Ws�
SDYHWsGLMVKPH� LPLWRQ� PRVEDUDVSHVKsQ�� H� FLOD� sVKWs� NULWLNXHVH�� 1DUUDWRUL� PHUUHW� PH� OHWsUVLQs�� DUWLVWsW��
NULMXHVLW��DVSHNWHW�GKH�GXNXULWs�KLVWRULNH��NXOWXURUH�GKH�HNRQRPLNH�GKH�H�SsUVKNUXDQ�MHWsQ�VKRTsURUH�GKH�
DWs� HNRQRPLNH� Ws� JUXSHYH� Ws� SDIXTLVKPH� Ws� FLOsW�PEHWHQ� Ws� µ¶Ws� SDGXNVKsP¶¶�� Qs� WHNVWHW� SRVWNRORQLDOH�
VHSVH�VKXPLFD�RVH�PHUUHQ�YHWsP�PH�MHWsQ�H�W\UH��RVH�MDQs�Ws�GHW\UXDU�W¶L�QGMHNLQ�Ws�WMHUsW�QJD�JUXSL�L�W\UH�
HWQLN��7LSL]LPL� L�ILJXUsV�Vs�'DQMROOLW�SsUIDTsVRQ WMHWULQ� Ws�QGU\VKPLQ�QJD�UDFD��NXOWXUD�� UHOLJMLRQL��JMXKD��
HWM��3UD�PLTWs� H�;KH]DLULW� MDQs� Ws�SDNWs�Ts�PHUUHQ�PH� VXEMHNWLQ�SRVWNRORQLDO�� SRHWL�$QWRQL�� SLNWRUL�� HWM��
7HUPL�VXEDOWHUQ��L�SsUGRUXU�QJD�NRPXQLVWL�LWDOLDQ�*UDPVKL��ND�JMHWXU�SsUGRULPLQ�H�JRGLWXU�SsU�DQDOL]D�Ws�
VLWXDWDYH� Ws� SRSXMYH� Ws� QsQVKWUXDU�Ws� PXQGXU�� NDWHJRULWs� H� QGU\VKPH� Ws� EDQRUsYH� Ws� PDUJMLQDOL]XDU�� Ws�
9DMD]DQLW��Ts�Qs�IDNW�sVKWs�SsUIDTsVLP�GKH�WLSL]LP�L�VKTLSWDUsYH�MDVKWs�NXILMYH�QDW\URU��1JD�WHPD�GKH�LGHMD�
H�YHSUsV�PXQG�Ws�Q[MHUULP�HGKH�NRQNOX]LRQLQ�VH�QDUUDWRUL�WsUWKRUD]L�S\HW�D�MDQs�Ws�DIWs�Ws�QsQVKWUXDULW�WD�
SsUIDTsVRMQs�YHWYHWHQ�DSR�MDQs�Ws�JM\NXDU�Ts�JMLWKPRQs�GKH�Qs�PsQ\Us�Ws�VKWUHPEsUXDU�W¶L�SsUIDTsVRMQs�
DWD� Ws� FLOsW� L� HNVSORDWRMQs�� 6XEDOWHUQsW�� RVH� SUROHW� VLo� H� SsUGRU�2UZHOOL�� D�PXQG� Ws� IODVLQ"�1JD� URPDQL�
JMLWKDVKWX�PXQG�Ws�Q[MHUULP�NRQNOX]LRQLQ�VH�DWD�QXN�ND�YHQG�NX�PXQG�Ws�IODVLQ�GKH�W¶L�VKWURMQs�SUREOHPHW�
GKH� SsUYRMsQ� H� YHW�� $WD� Ts� WHQWRMQs� Qs� IRUPs� Ws� WHNVWHYH� OHWUDUH� RVH� PsQ\UDYH� WMHUD� QJXOIDWHQ��
WHUURUL]RKHQ�� X� VKNDWsUURKHW� IDPLOMD�� L� EUDNWLVLQ� VKRNsW�� VKRTsULD�� HWM�� 9HQWURORNXLVWsW� � Ts� L� NDQs�
SsUIDTsVXDU�YHWs�Ws�GUHMWDW�H�VKTLSWDUsYH�SDUD�ERWsV��Ts�H�GLQs�VH�oIDUs�GXDQ�GKH�PHQGRMQs��Ts�SsUIODVLQ�SsU�
Ws�GUHMWDW�H�W\UH�GKH�Qs�NsWs�PsQ\Us�H�VKXDMQs�]sULQ�H�YHWs�VXEMHNWLW�VXEDOWHUQ���

0H� SURJUDPH�� GHW\UD�� H� PRGHOH� OH[XHVL� LQWHJURKHW� Qs� WHNVW� GKH� ]EXORQ� LGHRORJMLQs�� PHQGsVLQs�� H�
SHUVRQD]KHYH� Ts� MHS� HIHNWLQ� H� YsUWHWVKPsULVs� Vs� SHUVRQD]KLW�� .sWX� GR� Ws� VKsUEHKHPL� PH� HPsUWLPLQ� H�
5RODQG�%DUWKHV�LW�NX�YsUHMPs�QMs�NDWHJRUL�Ws�SHUVRQD]KHYH�GHLNWLNs��Ts�MDQs�SDUDVKHQMD�Ws�SMHVsPDUUMHV�Vs�
DXWRULW�Qs�WHNVW�WH�UDVWHW�NX�;KH]DLUL�SsUVKNUXDQ�GKH�UUsIHQ��SRU�QGsUPMHW�UUHVKWDVK�QGMHKHW�LQWHUYHQLPL�L�
GRUsV�Vs�DXWRULW�Ws�FLOsQ�H�EsQ�Ps�Ws�GDOOXHVKsP�SsUIXQGLPL�L�URPDQLW�GKH�QDUUDFLRQL�L�VKSsUQGDUs�Qs�WsUs�
WHNVWLQ�
0H� DQs� Ws� PHWRGsV� GHNRQVWUXNWLYH� GKH� SRVWVWUXNWXUDOLVWH� Ws� 'HUULGD�V�� /DFDQ�W� GKH� )DXFDO�V� VL� PH� QMs�
DSDUDW�NRQFHSWXDO�PXQG� Ws�KXOXPWRKHQ�ED]DW� H�NXOWXUsV�GKH� ILOR]RILVs� Vs�NRORQL]XHVLW��.ULWLNX�GXKHW� Ws�
ED]RKHW� Qs� NsWR�PHWRGD�� SRU� SDUDOHO�PH� NsWR� GXKHW� WD�PEsVKWHVs� KXOXPWLPLQ� H� YHWs� HGKH�PH� WHRULWs� H�
)UHXG�LW�� -XQJ�XW��/DFDQ�LW� HWM��6LSDV�6DUWUH�LW� NRQFHSWL� L� WLM� SsU� WMHWULQ� sVKWs� OLULD� MRQs� YDUHW�QJD� OLULD� H�
WMHWULW�GKH�OLULD�H�WMHWULW�QJD�OLULD�MRQs��1JD�NMR�PXQG�Ws�Q[MHUULP�VH�DL�VLVWHP�Ts�ND�PDUJMLQDOL]XDU��VKW\SXU�

� 5H[KHS�4RVMD����������9GHNMD�Ps�YMHQ�SUHM�V\YH�Ws�WLOOs��7RHQD��7LUDQs��I����
� 9HQWURORTXLVW��SHUVRQL�L�FLOL�PXQG�Ws�IODVs�RVH�W¶L�VKSUHKs�WLQJXMW�Qs�DWs�PsQ\Us�Ts�GXNHW�VLNXU�YLMQs�QJD�QMs�YHQG�WMHWsU��RVH�QMs�
DUJsWXHV�Ts�H�EsQ�]sULQ�H�WLM�Ws�GXNHW�VLNXU�YMHQ�QJD�QMs�EHGHO�L�QMs�SHUVRQL�DSR�QMs�NDIVKH��
� KWWS���ZZZ�WKHIUHHGLFWLRQDU\�FRP�VXEDOWHUQ 6XEDOWHUQ��$�SHUVRQ�ZKR�LV�PDUJLQDOL]HG�DQG�RSSUHVVHG�E\�WKH�GRPLQDQW�FXOWXUH��
HVSHFLDOO\�LQ�D�FRORQLDO�FRQWH[W��E��6XFK�SHRSOH�FRQVLGHUHG�DV�D�JURXS�
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SRSXMW�sVKWs�ED]s�H�PLUs�SsU�VWXGLP�Ws�YHWs�DWLM�VLVWHPL�GKH�WKHPHOHW�PEL�Ws�FLODW�DL�TsQGURQ��$UVLPLPL
QJD�DQD�WMHWsU�sVKWs�NsUNHVD�GKH�EHWHMD�LQWHOHNWXDOH�Ts�;KH]DLUL�GKH�PLTWs�H�WLM�H�NsUNRQLQ�PH�QJXOP���

'LVNXUVL� NRORQLDO QGDM� SRSXMYH� Ws� VKW\SXU�� QGsUWRKHW� QJD� ELQDUL]LPL� L� NXOWXUDYH� GKH� FLYLOL]LPHYH� Ws�
QGU\VKPH�Ws�G\�RVH�Ps�VKXPs�SRSXMYH��.sWX�QD�VKIDTHW�YL]LRQL�NRORQLDO�L�ERWsV�SUHMW� Ws�FLOLW�GHO�QGDVLD�
VKRTsURUH� L�FLYLOL]XDU�GKH�SULPLWLY��Ts�oRQ�Qs�SRODUL]LPLQ�H�PsWHMVKsP�Ws�ERWsV�� UDFsV��NXOWXUsV��VKHQMDW�
NXOWXURORJMLNH��Ws�FLODW�GR�WL�DUV\HWRMQs�SsUYHWsVLPHW��SXVKWLPHW�GKH�GLVNULPLQLPLQ�H�PsWHMVKsP��6WUXNWXUD�
H� YHSUsV�PXQG� Ws� OH[RKHW� MR� YHWsP� KRUL]RQWDOLVKW� SRU� HGKH� YHUWLNDOLVKW�� NMR� GWWK�� VH� DMR� ND� WUH� VKWUHVD�
PHWDQDUUDFLRQLQ� VWUXNWXUsQ� KRUL]RQWDOH�� YHUWLNDOH� GKH� WUDQVYHUVDOH��0sQ\UD� H�PEURMWMHV� GKH� GHNODUDWD� H�
;KH]DLULW�Qs�EXUJ�HODERULPL�L�YHSULPHYH�Ws�WLM�JMDWs�GLWsYH�SDUD�VH�Ws�EXUJRVHW��sVKWs�QMs�LURQL�LQWHUWHNVWXDOH�
PHWDQDUUDWLYH��7UDMHNWRUMD�GLVNXUVLYH�YHQGL� L� VKIDTMHV� Vs�YHSULPHYH�GKH�NULPHYH�9DMD]DQL��Ts�SDVT\URQ�
KDSsVLUsQ�PEDUsVKTLSWDUH�MDVKWs�NXILMYH�SROLWLN�Ws�6KTLSsULVs��9HSsU�PH�NRG�Ws�G\ILVKWs��PH�IRNDOL]LP�Ws�
EUHQGVKsP�L�FLOL�PEXORQ�JMHQGMHQ�SVLNRORJMLNH�Ws�SURWDJRQLVWLW�G\WsVRU��SsUYHWsVLPL�SsUPEDMWMHVRU� L�QMsULW�
SUHM�SURWDJRQLVWsYH�;KH]DLULW��H�Os�SORWsVLVKW�Qs�KLMH�'DQMROOLQ��L�FLOL�sVKWs�L�QGsUNU\HU�VL�KLMH��$L�Qs�IDNW�
PH� DQs� Ws� NsWLM� SsUVKNULPL� EsKHW� OHKWs� SHUVRQD]K� L� IVKHKWs�VHNUHW� GKH� L� SDSsUFDNWXDU�� DVKWX� VLo� L� TXDQ�
3URXVW�L�NsWD�WLSH�SHUVRQD]KHVK�µ¶NULMHVs�Qs�LNMH¶¶��

)RUPDW� H� IRNDOL]LPLW GKH� UUsILPLW�� KHURL�SURWDJRQLVWL��;KH]DLUL� UUsIHQ� WUHJLPLQ� H� YHW� �Ts� GWWK�� QJMDUMHW�
DQDOL]RKHQ� QJD� EUHQGD��� 7H� 9GHNMD� Ps� YMHQ� SUHM� V\YH� Ws� WLOOs�� LQWHUHVLPL� sVKWs� VL� SDVRMs� H� SUDQLVs� Vs�
IVKHKWsVLVs�� NXU� DXWRUL� QXN WUHJRQ�PHQMsKHUs�JMLWKs� oIDUs�GLQ��)DTHW� H�SDUD� L� SsUSXQRQ�PH� IRNDOL]LP� Ws�
MDVKWsP�� Ws� PEXVKXUD� PH� LQWHUHVD� Ws� EDVKNsELVHGXHVYH� Ws� YHWs� GKH� VH� NMR� IVKHKWsVL� VKSUHKHW� GHUL� WHN�
HSLVRGL� L� FLOL�GR� Ws� ]EXORMs� VKSLUWPDGKsVLQs� H� WLM� �DW\�QJD� IDTH�����H� URPDQLW�� .MR�\YHUW\Us�PLVWHULR]H�
JMDWs�NRKs��SsUJMDWs�URPDQLW�QGsUWRKHW�GKH�SsUVKNUXKHW�VL�SHUVRQD]K�PH�LGHQWLWHW�µ¶SUREOHPDWLN¶¶��$XWRUL�
JUDGXDOLVKW�]EXORQ�Ws�IVKHKWDW�QJD�MHWD�H�SURWDJRQLVWLW�GHUL�Qs�PRPHQWLQ�NXU�QLV�Ws�IWLOORKHW�GKH�TDUWsVRKHW�
LGHQWLWHWL�L�;KH]DLULW�Ws�*MLNsV��L�FLOL�Qs�EXUJ�H�VKNUXDQ�ELRJUDILQs�H�YHWs��Ws�IDPLOMHV�GKH�VKRNsYH�GKH�SDV�
NsVDM� Ws� IVKHKWDW� ILOORMQs� Ws� VKNULKHQ�JUDGXDOLVKW�SUHM�NX� ILOORQ�QJMDUMD�THQGURUH�DMR�H�FLOD� IOHW�SsU�JMLWKs�
VKTLSWDUsW�QsSsUPMHW� WLSL]LPLW� Ws� ILJXUsV�Vs�;KH]DLULW� Ws�*MLNsV��RVH�Ws�DVDM�SMHVH� Ws�EDVKNsSXQsWRUsYH� Ws�
'DQMROOLW��VL�NDVDSL��SsU�LQGLIHUHQWsW��HPSDWLNsW�RVH�Ws�IULNsVXDULW��5RPDQ�PH�IRNDOL]LP�Ws�EUHQGVKsP�Ts�
NDORQ� QJD�;KH]DLUL� WHN�1GHULPL�� LQHOHNWXDOL� 9DMD]DQLW� VKNULPWDUL� L� WULORJMLVs�� NDORQ� WH� UUREDTHSsVL� /HF�
3DoDUUL]L�GKH�JUXDMD�H�WLM�$ILWDEMD�GKH�SsUVsUL�WH�;KH]DLUL�L�EXUJRVXU��6HFLOL�IRNDOL]LP�VKsUEHQ�SsU�WD�QGDUs�
SHUVRQD]KLQ�WMHWsU�Qs�IVKHKWsVLQs�H�WLM�Ws�GXNVKPH����N\�NU\Ts]LP�L�YHSULPHYH�H�QJMDOO�HGKH�LPSOLNLPLQ�H�
OH[XHVLW��6L�PXQG� Ws� OH[RKHW�QMs� URPDQ� L� NsWLOOs�"�6L�PHWRGs�PRGHUQH�GHNRQVWUXNVLRQL�SsUIVKLQ�Qs�YHWH�
DQDOL]sQ��KXOXPWLPLQ�GKH�VLQWHWL]LPLQ�H�Ws�JMLWKD�HOHPHQWHYH�Ws�WLM��'HUULGD�WKRWs�VH�Qs�oGR�ELQDU�RSR]LWDU�
sVKWs�QMs�NRPSRQHQWs�H�µ¶SULYLOHJMXDU¶¶��H�FLOD��ND�WHQGHQFD�WD�PDUJMLQDOL]RMs�WMHWUsQ��3sU�NsWs�VKNDN�GXKHW�
Ws� EsKHW� GHFHQWUL]LPL�� RVH� GHVWDELOL]LPL� L� NRPSRQHQWsV� SULPDUH� Qs�PsQ\Us� Ts� DMR� VHNRQGDUH� H� oLIWLW� Ws�
ELQDUs]XDU��SsUNRKsVLVKW�Ws�SsUPE\Vs�KLHUDUNLQs��.\�GHNRQVWUXNVLRQ�QsQNXSWRQ�WUH�KDSD��SDUD Vs�JMLWKDVK�
sVKWs�H�QHYRMVKPH�Ws� WKHNVRKHQ�PDUUsGKsQLHW�QGsUPMHW�RSR]LWsV�GKH�Ws�]EXORKHQ�PsQ\UD�VH�VL�QMsUL�SUHM�
W\UH�sVKWs�L�SULYLOHJMXDU�GKH�WMHWUL�sVKWs�L�PDUJMLQDOL]XDU��+DSL�L�G\Ws sVKWs�Ts�Ws�GHVWDELOL]RMs�SsUNRKsVLVKW�
RVH�Ws�GHJUDGRMs�KLHUDUNLQs��GKH�H�WUHWD��GHNRQVWUXNWLPL�L�Ws�G\�NRPSRQHQWsYH�Ws�oLIWLW�ELQDU��� (GKH�WLWXOOL�
VKSHVK�SsUPEDQ�oHOsVLQ�H�GHVKLIULPLW�Ws�WHNVWLW��/HR�6SLW]HU�HPULQ�H�SsUFDNWRQ�VL��³NDWHJRUL�LPSHUDWLYH�Ws�

� ,PPDQXHO�.DQW����������8P�L�VORERGD��1ROLW��%HRJUDG��I������6KLK�HGKH���$UVLPLPL�sVKWs�GDOMD��H�QMHULXW�QJD�JMHQGMD�H�
SDSMHNXULVs�Vs�YHWsIVKHKXU�8PPXQGLJNHLW���3DSMHNXULD�sVKWs�SDPXQGsVL�Ts�PHQGMHQ�WsQGH�WD�SsUGRUsVK�SD�QGLKPsQ�XGKsKHTMHQ�H�
WMHWsUNXMW��$MR�SDSMHNXUL�sVKWs�H�YHWsIVKHKXU�DWsKHUs�NXU�VKNDNX�L�VDM�QXN�TsQGURQ�Qs�PXQJHVsQ�H�PHQGMHV��SRU�Qs�]YRJsOLPLQ�H�
YHQGRVPsULVs�GKH�JX[LPLW��Ts�PH�Ws�Ws�VKsUEHKHW�SD�XGKsKHTMHQ�H�WMHWsUNXMW��6DSHUH�DXGH��.L�JX[LP�Ws�VKsUEHKHVK�PH�PHQGMHQ�
WsQGH��.\�sVKWs�IMDOsNDOLPL�L�DUVLPLPLW��
� *HUDUG�*HQHWWH��]JMRGKL�SsU�VKW\S�9ODGLPLU�%LWL������� 7LSRYL�IRNDOL]DFLMH�L�QMLKRYD�SRVWRMDQRVW��*/2%86��=DJUHE��I�������
� *HUDUG�*HQHWWH����������7HRULMD�QD�SUR]DWD��'HWVND�UDGRVW��6NRSMH��I�������
� $QQ�-HIIHUVRQ��'DYLG��5REEH\����������7HRULD�/HWUDUH�0RGHUQH��$OEDV��7LUDQs�7HWRYs��I�
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SHUVRQD]KLW¶¶��QMs�H�YsUWHWs�SsU�oGR�UUsILP�DVKWX�HGKH�SsU�oGR�SHUVRQD]K�KLVWRULN�DSR�MR�KLVWRULN��1s�YLWLQ�
������&HVDUH�3DYHVH�VKNULPWDUL�LWDOLDQ�SsUYHo�YHSULPWDULVs�Vs�WLM�DUWLVWLNH�H�SsUNWK\HVH�Ws�EXMVKPH��VKNURL�
SRH]LQs�9HUUj�OD�PRUWH�H�DYUj�L�WXRL�RFFKL � �9GHNMD�Ps�YMHQ�SUHM�V\YH�Ws�WLOOs���H�FLOD�VKSUHK�GKH�SsUPEDQ�
Qs�WKHOE��VLPEROLNsQ�H�WRUWXUsV�Vs SRHWLW�GKH�MR�YHWsP��QJD�IRUFDW�IDVKLVWH�QGsUPMHW�'\�/XIWsUDYH�%RWsURUH�
GKH�Ps�SDV��,�DUUHVWXDU�Ps�������SsU�VKNDN�Ws�VKNULPHYH�Ws�WLM�NXQGsU�THYHULVs�IDVKLVWH��DL�GR�Ws�VKNUXDMs�
HGKH� URPDQH�H�SRH]L�PH�SsUPEDMWMH� VLPEROLNH�� NX�SUHRNXSLP�NU\HVRU�SsU�NULMLPHW� H� WLM� GR� Ws� MHWs�PLWL��
VLPEROL� GKH� DUNHWLSL��6KNULPWDUL� GKH�NULWLNX�\Qs�5H[KHS�4RVMD�PXQG� Ws� WKXKHW�PH�ELQGMH� Ws�SORWs� VH� H�
NLVKWH�OH[XDU�NsWs�SRH]L�GKH�X�QGLNXD�QJD�WLWXOOL�L�VDM��DVKWX�VL�QMs�VKNHQFsWDU�L�GHQMs�L�FLOL�QJD�QMs�DUWHIDNW�L�
]EXORQ�QMs�HSRNs�GKH�JMLWKoND�SsUPEDQ�DMR��GXNH�WsUKHTXU�SDUDOHOH�PH�NRKsQ�Qs�Ws�FLOsQ�QGRGKHM�SRSXOOL�
VKTLSWDU�SDV�/XIWsV�Vs�'\Ws�%RWsURUH��$MR�Ts�GXNHW�Ws�NHWs�QGLNXDU�WHN�5H[KHS�4RVMD�KHWRKHW�Qs�YDUJMHW�
9GHNMD� Ps� YMHQ� SUHM� V\YH� Ws� WLOOs�� NMR� YGHNMH� Ts� QD� VKRTsURQ� QJD�PsQJMHVL� Qs�PEUsPMH�� SD� JMXPs�� Ws�
VKXUGKsU�� VL� QMs� SHQGLP� L� YMHWsU� RVH� QMs� YHV� DEVXUG�� 6\Ws� H� WX� GR� Ws� MHQs� QMs� IMDOs� H� NRWs�� QMs� WKLUUMH� H�
KHVKWXU��QMs�KHVKWMH��3UD�� L�VKHK�DWR�oGR�PsQJMHV�NXU�VKLNRQ�YHWHQ�Qs�SDVT\Us��2�VKSUHVs�H�GDVKXU��DWs�
GLWs�GR�WD�GLPs�VH�MH�MHWD�GKH�V
MH�DVJMs��6HSVH�YGHNMD�SsU�Ws�JMLWKs�ND�QMs�YsVKWULP��9GHNMD�Ps�YMHQ�SUHM�
V\YH�Ws�WLOOs��'R�Ws�MHWs�VL�QGDOLPL�L�QMs�YHVL��VLo�VKLNRKHVK�Qs�SDVT\Us�H�Ws�ULVKIDTHW�QMs�I\W\Us�H�YGHNXU��VL�
Ws�GsJMRVK�QMs�EX]s�Ws�PE\OOXU��1H�GR�Ws�]EUHVLP�Qs�YRUEXOOsQ�H�KHVKWXU��SsUNWK�LP����

6Lo�YD]KGRQ� UUsILPL�DT�Ps�VKXPs�SHUVRQD]KL�SDUDFDNWRKHW�QJD�JMLWKs�DMR�Ts� OH[XHVL�GL�SsU� Ws��.\� IDNW�
PXQGsVRQ�Ts�VKNULPWDUL��Ws�YHQGRVs�QMs�VHUL� Ws� WsUs�³PDVKWULPHVK´�Qs�NsWs�SULWMH´����3sUYHo�WLWXOOLW�V\Ws�
QD� GDOLQ HGKH� VL� ODMWPRWLY� Qs� YHSsU�� 9GHNMD� Ps� YMHQ� SUHM� V\YH� Ws� WLOOs� SsUPHQGHW� Qs� IDTHQ� ��� NXU�
'DQMROOL� KHT�PDVNsQ� GKH� SDV� VDM�;KH]DLUL� VKHK� V\Ws� H� NXT� Ws� WPHUUVKsP�� 6\Ws� SUHM� Ws� FLOsYH� QDUUDWRUL�
QGHMHQ�QHYHUL�¶¶���EROOD�Ts�GDOLQ�SUHM�V\YH�WX�GKH�PL�YsUVXOHQ�NsUWKL]sV��WLJUD�Ts�GXNH�NsUFsOOLWXU�GKsPEsW�
Ps� VXOPRMQs� NRNsQ�� VRUUD� GKH� NRUED� Ts� MDQs� NXUGLVXU� Qs� NRUQL]sQ� H� IRWRJUDILVs� VLPH� GKH� NUURNDVLQ��
NUURNDVLQ�� NUURNDVLQ�� QGMHOOLQ� ]L� GKH� Ps� VKWLHQ� WPHUULQ�� 6D� VKSHVK� Ps� GHO� SsUSDUD� V\UL� L� 'DQMROOLW� Ws�
6KHUNsV�� L� ]PDGKXDU� VD� QMs� GLVN� L� VKSXDU� Qs�PMHGLV� GKH� GR� Ws� PL� OH[RMs�PHQGLPHW�¶¶� µ¶SUHM� V\YH� Ws�
WUDWLVXU��GXNH�PRV�LD�VKNRTXU�V\ULQ���������H�KHT�PDVNsQ�V\Ws�L�THVLQ�JDFD�������� � 2K�WL�THQNH�'DQMROOL��
dIDUs�V\VK��9GHNMD�Ps�YMHQ�SUHM�V\YH�Ws�WLOOs��������DW\�NX�VKLKHQ�V\Ws�H�oDNsUULWXU��VKLNRMH�SsUELQGsVKLQ��
�������SR�PL�TLWH�V\Ws�QXN�VKRK���������WD�SODJRV�V\ULQ�QMs�IRWRJUDIL�H�QMRKXU��������������������HWM���
3sUPEDMWMD�H�URPDQLW�SsUIDTsVRQ�JMHQGMHQ�H�VKTLSWDUsYH�Qs�UUHWKDQD�WPHUUL�H�DQNWKL��QMHUs]�Ts�SsUSLTHQ�Ws�
PELMHWRMQs� GKH� ]KYLOORKHQ� Qs� UUHWKDQD� Ws� NsWLOOD�� H� Ts� SsUIDTsVRQ� QMs� IDNW� KLVWRULN��1GsUVD� QJD� DVSHNWL�
DUWLVWLN� H� HVWHWLN� DMR� SsUEsQ� NDWHJRULQs� HVWHWLNH� Ws� Vs� WPHUUVKPHV� GKH� WUDJMLNHV�� 3RU� FLOL� sVKWs� GDOOLPL�
QGsUPMHW� NsW\UH� G\� NDWHJRULYH� �� 7UDJMLNMD� ND� OHMHNDOLP� SsU� Ws� DUGKPHQ� QGsUVD� H� WPHUUVKPMD� sVKWs� SD�
UUXJsGDOMH��SD�VKSUHVs��$MR�sVKWs�QMs�VKNDWsUULP�L�FLOL�Qs�YHWH�QXN�EDUW�DVJMs� LOXPLQLVWH��QXN�X�SUHPWRQ�
QMHUs]YH�oOLULP�QJD�IDWNHTsVLWs��N\�PMHULP�QXN�sVKWs�L�NRQWUROOXDU�QJD�QMHUs]LW��QXN�sVKWs�Qs�THYHULVMHQ�H�
W\UH�� SsUNXQGsU� DVDM� sVKWs�PEL]RWsUXHV� L� W\UH�� � $UWLVWLNMD� Qs� YHSUsQ 9GHNMD�Ps�YMHQ� SUHM� V\YH� Ws� WLOOs��
YsUWHWRQ�VH�JMHQGMD�H�NsWLOOs�H�9DMD]DQLW�sVKWs�H�WPHUUVKPH��QMHUs]LW�MDQs�Ws�UUHWKXDU�PH�IRUFD�Ws�YHUEsWD�
DUPLTsVRUH��7PHUUL�L�NsWLOOs�H�SsUFDNWRQ�HGKH�SRHWLNsQ�H�URPDQLW��0DUUs]LD�QMHUs]RUH�sVKWs�EsUs�IDNW�GKH�
ND�GHSsUWXDU�Qs�DUW��7UDJMLNMD�Qs�NsWD�UUHWKDQD�sVKWs�EsUs�LUDFLRQDOH�GKH�sVKWs�VKQGsUUXDU�Qs�WPHUU��
$XWRUL�Qs�URPDQ�QD�QMHK�PH�VWUXNWXUDW�H�IVKHKWD�GKH�Ws�HUUsWD�Ws�IRUFsV�GKH�Ws�PHNDQL]PLW�Ws�THYHULVMHV��$L�
VKSsUIDT� GHPRQLXPLQ� RVH� SDQGHPRQLXPLQ� H� THYHULVMHV�� /H[LPL� L� WHNVWHYH� Ts� Q[LVLQ� DQNWK�� UHYROWs��
GsVKSULP��PH�HOHPHQWH�VDUNDVWLNH��WUDJMLNH�H�Ws�WPHUUVKPH�GXKHW�SDUs�Qs�DQDORJML�MR�YHWsP�Qs�NRKsQ�NXU�

� 'LVDIIHFWLRQV��&RPSOHWH�3RHPV�����������3XEOLVKHG�-XQH��VW������E\�&RSSHU�&DQ\RQ�3UHVV��SJ������
� 'LVDIIHFWLRQV��&RPSOHWH�3RHPV�����������3XEOLVKHG�-XQH��VW������E\�&RSSHU�&DQ\RQ�3UHVV��SJ������
� 3KLOLS�$PRQ����������7HRULMD�QD�SUR]DWD��'HWVND�UDGRVW�6NRSMH��I������
� 5H[KHS�4RVMD����������9GHNMD�Ps�YMHQ�SUHM�V\YH�Ws�WLOOs��7RHQD��7LUDQs��I�������
� -XULM�%RUHY����������(VWHWLND��0DNHGRQVND�UHo��6NRSMH��I������
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MDQs�NULMXDU��VL�NDQs�QGLNXDU�DWsKHUs��SRU�VL�QGLNRMQs�VRW�Qs�MHWsQ�WRQs�GKH�oIDUs�JMXUPsVK�OsQs��/HWsUVLD�
NULMRQ�PRGHOH��IRUPD��NRGH�VMHOOMHVK��UXDQ�PHPRULHQ�KLVWRULNH�Ws�QMs�SRSXOOL�Ws�QMs�HSRNH�Ws�FDNWXDU��DVKWX�
VLo�LVKWH�NMR�NRKs�H�SsUVKNUXDU�Qs�URPDQ��$L�SsUIDTsVRQ�HGKH�IU\PsQ�H�NRKsV Vs�EXMVKPH�GKH�YHQGLPWDUH�
SsU�VKTLSWDUsW��$L�SsUYHo�Ts�UUsIHQ�SsU�VKIDTMHQ�H�IRUFsV�Vs�PDGKH�Ws�THYHULVMHV�]EXORQ�HGKH�GREsVLQs�H�
VDM���
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