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5RODQ�%DUWKHVL�L�sVKWs�L�LQWHUHVXDU�SsU�UHODFLRQLQ�NRKs�OHWsUVL��$L�VKWURQ�S\HWMHW��/HWsUVLD��VL�QMs�H�GKsQs�
VRFLRORJMLNH��D�sVKWs�H�OLGKXU�PH�NRQWHNVWLQ�NXOWXURU"�$�QGU\VKRQ�PH�HSRNDW�DSR�SUDNWLNDW�SRHWLNH�GKH�D�
SDUDTHW�QMs�DVSHNW�WUDQVKLVWRULN�GKH�MRNRKRU"�

%DVKNs�PH�OHWsUVLQs�H�.DGDUHVs��HGKH�SHUVRQD]KL�H�DSOLNRQ�UHIOHNWLPLQ�H�NRKsV�HGKH�DWs���Qs�G\�DVSHNWH�
� 3sUPHV�WHPSRUDOLWHWLW� Ws�MDVKWsP��Ts�ND�Ws�EsMs�PH�GDWsQ�H�SURGKLPLW�Ws�WHNVWLW��PH�GDWsQ�H�SXEOLNLPLW� Ws�

WHNVWLW��VL�GKH�PH�PRPHQWHW�H�UHFHSWLYLW�
� 3sUPHV�WHPSRUDOLWHWLW�Ws�EUHQGVKsP��Ts�ND�Ws�EsMs�PH�NRKsQ�H�YHoDQWs�Ws�QJMDUMHV�Vs�UUsI\HU��JMHJMsVLVKW��

PH�NRKsQ�GLHJMHWLNH��

$W\�� GLNX PHV� JMXUPsYH� Ws� NsWLM� VWXGLPL�� H� PHQGRYD� YHWs� SURMHNWLQ� DQDOL]XHV�� HGKH� VL� QMs� VLQWH]s� Ws�
SHUVRQD]KLW�NDGDUHDQ�PHV�G\�NRKsUDYH��Ts�PHJMLWKDWs��QGDKHQ�QJD�QMs�PHVNRKs�H�DUWs��KHUs�KHUs�GKH�H�
SDGLNWXHVKPH��1s�NXSWLPLQ� OHWUDU�� NMR� UUHWKDQs�ND� Ws�EsMs�PH� IDNWLQ� VH� VL� sVKWs� LQWHUSUHWLPL� L� SDUs�PEL�
SHUVRQD]KLQ��L�NRKsV�Vs�PRQL]PLW��VL�IDNW�VRFLRORJMLN��GKH�SHUVRQD]KL�Qs�NRKsQ�H�GHPRNUDFLVs��NU\HVLVKW�VL�
IDNW�OHWUDU�GKH�WHNVWRORJMLN��.XSWRKHW�VH��NMR�WHQGHQFs�H�OH[LPLW�GKH�YHULILNLPLW�Ws�SHUVRQD]KLW�Qs�G\�NRKs��
PEDVH� HGKH� GXNH� QGU\VKXDU� MR� SDN� QJD� PHWRGRORJMLD� H� VKT\UWLPLW�� QXN� ND� SsU� TsOOLP� W¶L� PLQLPL]RMs�
GDOOLPHW� HN]LVWXHVH�� SRU� PH� NsWs� TDVMH�� YHWsP� VD� GsVKLURM� Ts� Ws� WUHJRM� QGLNLPLQ� H� QGsUVMHOOs� GKH� Ws�
ODUPLVKsP�Ws�LGHYH��LPD]KHYH�Ws�QGU\VKsP��Ws�FLOsW�GLKHW�VH� QsSsU�NRKs�Ws�QGU\VKPH��UUH]DWXDQ�Qs�PsQ\UD�
WsQGU\VKPH����1s�URPDQLQ�H�DXWRULW�� .DGDUH��PXQG�Ws�NRQVWDWRMPs�HGKH�QMs�KHUs�SUDQLQs�H�HOHPHQWsYH�Ws�
SRHWLNsV�Vs�URPDQLW�UHDOLVW��Ws�QGsUWKXUXUD�OLUVKsP�PH�HOHPHQWH�Ws�SRHWLNsV�Vs�URPDQLW�PRGHUQ�DSR��GHUL�
GLNX�� HGKH� SRVWPRGHUQ�� SRU� MR� VL� HNVSHULPHQWLP� DSR� VKNsSXWMH� QJD� OHWsUVLD� H� WLM� H� PsSDUVKPH�� SRU� VL�
SRKLP�GKH�UUMHGKs�H�QDW\UVKPH�H�VKNULPLW�OHWUDU�Qs�NXVKWHW�H�UsQLHV�Vs�SHQJHVsV�Vs�MDVKWPH�LGHRORJMLNH��H�
FLOD� QsoIDUsGR� PsQ\UH�� UUXGKWH� VKSUHKMHQ� DUWLVWLNH� GKH GRPHWKsQLHW� NXSWLPRUH�� .\� DXWRU� GsVKPRQ�
NDOLPLQ�H�QDW\UVKsP�QJD�SHUVRQD]KL�L�SDUD�YLWHYH�µ����VL�QMs�SsUYRMs�NULMXHVH��Ts�QXN�WURQGLWHW�WsUsVLVKW��
SRU�EsQ�ULSDULPHW�GKH�SsUVKWDWMHW�H�]DNRQVKPH�SsU�QMs�VKNULPWDU�
3LNsULVKW�� DWR� QGU\VKLPH� LPD]KRORJMLNH� Ts� QGRGKLQ� WH� SHUVRQD]KL�� Ws� SUDQLVKPH� Qs� GLVD� QJD� URPDQHW� H�
.DGDUHVs��L�WHMNDOXDQ�GKH�KDSsVLUDW�H�PHQGLPLW�QsWs�DVDM GKH Ws�NsVDM NRKH��*MDWs�VKNULPLW�Ws�NsWLM�SXQLPL��
Qs� IDNW�� NDP�QGLHUs� UHDOLVKW� SUHVLRQLQ� H�PDGK� HVWHWLN� WsDUNLWHNVWLW� NDGDUHDQ� Ws� FLOLQ�PH� Ws� GUHMWs�=KDN�
'HUULGD�H�TXDQWH�GDOOLP�RVH�GLIIpU$QFH��0H�VLJXUL��NsWs�VKSMHJLP�WKHOEsVRU�Ws�DUWLW�Ws�IMDOsV��H�ND�]EXOXDU��
YHoDQsULVKW��Ts�Ws�SsUVKNUXDM�QGLNLPLQ��DWs�Ws�FLOLQ�QXN�PXQG�Ws�PRV�H�NsWs�QMs�OHWsUVL��LPD]KLQ�H�NRKsV�NXU�
NULMRKHW«�
.MR�DQs�H�VWXGLPLW�WRQs��PEL�SHUVRQD]KHW�H�DXWRULW��VLGRPRV�PEL�PsQ\UsQ�VH�VL�MDQs�VNLFXDU��VsULVK��sVKWs�
YHWsP�QMs�UHIOHNV� L�YHWsGLMVKsP�GKH�VKXPs�SUDJPDWLN�Qs�UDVWLQ�H�VKNULPWDULW� ,VPDLO�.DGDUH��.sVKWX�Ts��
GXNH�X�PEsVKWHWXU�YHoPDV�Qs��IRNXVLQ�H�%DKWLQLW��VTDURMPs�VH VL�Qs�SURFHVLQ�OHWUDU�Ws�NULMXDU�SDV����Ws�QJD�
DQD�H�.DGDUHVs��YHWYHWLX�Qs�YHSUsQ�H�WLM�OHWUDUH��Qs�OsYULPLQ�H�URPDQLW�Vs�JMDWs��K\UL�HGKH�UUsILPL��QGU\VKH��
L� SHUVRQD]KLW��5UsILPL�QGU\VKH� L� SHUVRQD]KL�GXNHW�TDUWsVLVKW� VH� L� KDSL�G\HUW� H�NRQFHSWLW�GLDORJMLN� GXNH�
WKHNVXDU� NsVKWX� GDOOLPHW�� Ws� FLODW� L� QGDMQs� QJD� OLGKMHW� WMHUD� IRQR�ORJR�FHQWULNH� 6KWURKHW� S\HWMD� VH�� SVH�

�$YGL�9LVRND��.RKD�H�VKNULPLW�����$,'��3ULVKWLQs��������I����
�$YGL�9LVRND��.RKD�H�VKNULPLW�����$,'��3ULVKWLQs� ������I����
�$UEHQ�3UHQGL��³3ULUMH�GKH�GXNXUL�WH�URPDQLW�EDVKNsNRKRU�VKTLSWDU´��GRNWRUDWXUs�H�PEURMWXU�Qs�4HQGUD�1GsUXQLYHUVLWDUH�H�
6WXGLPHYH�$OEDQRORJMLNH�6KNROOD�'RNWRUDOH�H�6WXGLPHYH�/HWUDUH��I��������Qs�GRUsVKNULP�
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WHRULD�H�%DKWLQLW�SsU�UUsILPLQ��QGU\VKH��H�VROOL�Ws�OLGKXU�PH�NRQFHSWLQ�SsU�JMXUPsW Ws�=KDN�'HUULGDV�GKH�
SVH� NsWR� G\MDW� EDVKNs� QGsUOLGKHQ� SD� VKXPs� YsVKWLUsVL� HGKH� PH� LGHQs� H� GLDORJML]PLW� VL� QMs� IHQRPHQ�
LQWHUWHNVXWDO"� -D�� VXSR]RMPs� VH UUsILPL �QGU\VKH�� L� SHUVRQD]KLW� QXN� sVKWs� DXWRQRP� GKH� QXN� sVKWs� QMs�
WRWDOLWHW�L�PE\OOXU��SRU�WKMHVKW�GKH�YHWsP�QMs�HOHPHQW�L�NRHN]LVWLPLW�Ws³JMsUDYH´� Ws�FLODW�L�SsUYHWsVRMPs�Ts�
Ws�NULMRMPs�HN]HJH]D�GKH�NRPHQWLPH��PH�³SUHOLIHULPLQ�H�EUHQGVKsP�Ws�PHQGLPLW´��WKRWs�Qs�PHV�Ws�WMHUDVK�
)XNR���3DUD� YLWHYH� �����.DGDUH� ND� VKNUXDU� H� ERWXDU� URPDQH� Ws� UsQGsVLVKPH� OHWUDUH�� SRU� SHUVRQD]KHW� WH�
³3LUDPLGD´��³6KNDED´��6�3�,�5�,�7�8�6� ³-HWD�ORMD�GKH�YGHNMD�H�/XO�0D]UHNXW´��³'DUND�H�JDEXDU´��³(�
SHQJXDUD��5HNXLHP�SsU�/LQGD�%�´��³3DVDUGKsVL´���TsQGURMQs�Qs�QLYHOLQ�H�SHUVRQD]KHYH�Qs�URPDQHW�Ps�Ws�
UHDOL]XDUD�� 6Lo� VKSUHKHW� NULWLNX� GKH� VWXGLXHVL� L� .DGDUHVs�� $J� $SROORQL�� ³.RQVWDWLPHW� H� VKSHVKWD� Ws�
NULWLNsYH�VH�URPDQHW�H�.DGDUHVs�Ws�VKNUXDUD�JMDWs�NRPXQL]PLW��MDQs�Ps�Ws�PLUD��WUHJRMQs�TDUWs�VH�URPDQHW�
H� PsYRQVKPH� Ws� WLM�� PH� JMLWKs� DWR� LPSOLNLPH� PLWLNH�OHJMHQGDUH�KLVWRULNH�SROLWLNH�� QXN� MDQs� OH[XDU�� DV�
VWXGLXDU��VD�H�VL�GXKHW��1s�Ws�YsUWHWs��.DGDUH�QXN�ND�SXVKXDU�Vs�THQL�URPDQFLHU�L�PLUs��YHWsP�VH�WDVK�sVKWs�
EsUs�Ps�L�YsVKWLUs´���.DGDUH�sVKWs�QGsU�URPDQFLHUsW�Ps�SURGKLPWDUs�Ws�NsWLM�QMs]HW�YMHWsVKL�GKH��Qs�NsWD�
URPDQH��NRQILUPRKHW�SsUVsUL�VH�ULVLWs�Ts�DL�VROOL�Qs�URPDQLQ�WRQs��T\VK�QJD�YLWHW�¶�������MDQs�HQGH�Ws�WLOOD�
GKH� L� TsQGURMQs�� MR� YHWsP� SsUYRMsV� NULMXHVH� DIUR� ���YMHoDUH� Ws� DXWRULW�� SRU� HGKH� SsUYRMsV� Vs� ]KDQULW� Ws�
URPDQLW� Qs� OHWsUVLQs� WRQs�� 3RU�� VLo� NDQs� YsQs� UH� VWXGLXHVLW�� ³3DV� YLWHYH� ����� OLJMsULPL� L� ,�� .DGDUHVs�
]KYLOORKHW� Qs� QMs� SsUPDVs� VKXPs� Ws� ODUWs�� .ULMLPWDULD� H� WLM� EsKHW� VKSUHKMD� Ps� H� IXTLVKPH� H� YOHUDYH�
JMXKsVRUH� GKH� OHWUDUH� Ws� VKTLSHV� Vs� QMsVXDU�� /HWsUVLD� H�.DGDUHVs�SDV� YLWHYH� �����EDUW� Ws� QMsMWDW� WLSDUH�
WKHOEsVRUH� Ws� DVDM� Ws�PsSDUVKPH�� IU\PsQ� HWQRJUDILNH�� VKSsUIDTMHQ� H� LGHQWLWHWLW� VKTLSWDU�� GXNH� SsUIVKLUs�
NRPSOHNVHW�HWQLNH�´��

5UsILPL�L� WLM�SsUPHV�SHUVRQD]KLW��sVKWs��VD�OLQHDU�DT�NDOHLGRVNRSLN� 9L]LRQHW�H�SHUVRQD]KHYH�ULSsUWsULMQs�
NXMWLPHW��GXNH�NULMXDU�YRUEXM�PR]DLNsVK��NX�IUDJPHQWHW�NDQs�QMs�SXVKWHW�Ws�SORWs��SORWsVRMQs�QMsUL�WMHWULQ�
GHUL� Qs� LQILQLW�� � )LOO� SDV� VWXGLPLW� Ws� SHUVRQD]KLWWs� WLM�� GXKHW� WKsQs� VH�� .DGDUH� EHVRQ� VL� DVNXVK� WMHWsU�
VKNULPWDU�VRW�Qs�ERWs��Qs�WLSRORJMLQs�H�SHUVRQD]KHYH��NDT�VKSHVK�Ws�DQDWHPXDU�GKH�Ws�SsUEX]XU�QJD�HVWHWs�
GKH�VKNULPWDUs�Ws�WMHUs� .MR�WLSRORJML�H�SHUVRQD]KHYH��Qs�Ws�YsUWHWssVKWs�QMs�NR]PRJRQL�QGU\VKH�H�VKSLUWLW��
5UsILPHW�QGU\VKH�Ws�SHUVRQD]KHYH�Ws�FLODW�QJD�DQD�WMHWsU�QGsUWRMQs�QMs�SRHWLNs�MR�VRFPRGHUQH�Qs�URPDQHW�H�
VKNUXDU� SDV� YLWHYH� ���Ws� Ws� ,VPDLO�.DGDUHVs�� QDW\UVKsP�� Ws� NULMRMQs�PXQGsVLQs� H� SDIXQGPH� Ts� HGKH� Ws�
LQWHUSUHWRVK�TDUWD]L��YHWsP�VH�QMs�SRHWLNs�Ws�PLUsILOOWs�OHWUDUH��NXSWRKHW�VH��Qs�NsWs�UDVW�NHPL�Ws�EsMPs�PH�
QMs�SRHWLNs�Ws�YHQGOLQGMHV��VL�GKH�SR�NDT��HGKH�Ps�QMs�SRHWLNs�Ws�KDSsVLUsV��PH�VKXPs�PXQGsVL��HGKH�Ps�
QMs� SRHWLNs� Ws� XGKsWLPLW�� SRU� DVVHVL�� QMs� SRHWLNs� NRPXQLVWH� GKH� VRFPRGHUQH�� .MR� UUHWKDQs� H� UH� H�
SHUVRQD]KLW�Ws�UL��ND�VMHOOs�HGKH�VKT\UWLPH�Ws�QMs�NRQFSHWLPL�WMHWsU����
6KNULPWDUL� Ts� NLVKWH� JX[XDU� Ws� NsUNRQWH� IU\PsQ� H� (YURSsV� Qs� ERWsQ� H� VKNsOTLPWs� DUEsURUH� Ws�PHVMHWsV�
ULOLQGsVH� Ws�(YURSsV��PH�³.XVK�H� VROOL�'RUXQWLQsQ´��³3ULOOLQ� H� WK\HU´�´8UD�PH� WUL� KDUTH´��Qs� YHQG� Ws�
SDVDSRUWsV� Vs� DVDM� HSRNH�� VWDWXWHYH� GKH� UUHJXOORUHYH� HYURSLDQH�� ]JMRGKL� Ws� GUHMWsQ� NDQXQRUH�� SsU� Ws�
SsUYHFXDU�QMHULXQ�VKTLSWDU��

'LVD�QJD�SHUVRQD]KHW�H�URPDQHYH�Ts�VKsQXDQ�NXOPHW�H�UHDOL]PLW��QJD�QMs�SMHVs�H�PDGKH�H�VWXGLXHVYH�Ws�
YHSUsV�Vs�.DGDUHVs��EUHQGD�GKH�MDVKWs�YHQGLW��PDGMH�HGKH�Ws�SRKXDUD�Qs�OLEUD�Ws�PLUsILOOWs��Ts�Qs�IDNW��NDQs�
NU\HU� HGKH� QMs� SsUSORWsVLP� Ws� LQWHUSUHWLPHYH� Ws� PXQJXDUD� GLNXU�� SUD� Qs� NRKsQ� H� PRQL]LPLW� GKH� Ws�
PHWRGDYH�VWXGLPRUH��ELRJUDILNH�GKH�VRFLRORJMLNH��Ws�VKNULPLW�WsURPDQLW�UHDOLVW� UDGKLWHQ��.URQLNs�Qs�JXU��
3ULOOL�L�WK\HU��9LWL�L�PEUDSVKWs��

�(OL]DEHWD��6KHOHYD��1JD�'LDORJML]PL GHUL�WH�,QWHUWHNVWXDOLWHWL��0DJRU��6KNXS��I�������
�$J�$SROORQL��³5RPDQHW�H�.DGDUHVs´��Qs�UHY��³-HWD�H�UH´�QU����QU��6SHFLDO�NXVKWXDU�,��.DGDUH��3ULVKWLQs�������I������
�6KDEDQ��6LQDQL��³3sU�SUR]sQ�H�.DGDUHVs´��³1DLPL´��������I����
�6KDEDQ�6LQDQL��3sU�OHWsUVLQs�VKTLSH�Ws�VKHNXOOLQ����Ws��1DLPL��7LUDQs��I����
�%DVKNLP�.XoXNX��6WXGLPH�$OEDQRORJMLNH�,,��8QLYHUVLWHWL�L�7LUDQsV��)DNXOWHWL�L�+LVWRULVs�GKH�)LORORJMLVs��7LUDQs��I����
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7HRULD� H� 5HDOL]PLW� VRFLDOLVW� QJULKHM� PEL� QMs� NRQWUDGLNWs�� QJD� QMsUD� DQs� GHNODURKHW� NXQGsU� ILOR]RILVs�
LGHDOLVWH�� SRU� Qs� Ws� YsUWHWs�� WKHOELQ� H� OHWsUVLVs� LD� QsQVKWURQ� ERWsV� Vs� LGHYH�� �LGHRORJMLVs� NRPXQLVWH��
SDUWLDNH���PEsVKWHW� ILOR]RILQs�PDWHULDOLVWH�� H� FLOD� SLNsQLVMHQ� H� JMHQ� WH� ERWD� REMHNWLYH�� SRU� Qs� Ws� YsUWHWs��
sVKWs�VKPDQJLH�IODJUDQWH�H�NsWLM�SDULPL�ILOR]RILN��sVKWs�GHIRUPLPL�L�UHDOHV��GXNH�VMHOOs�HGKH�GHIRUPLPLQ�H�
SDULPLW�HVWHWLN��

3HUVRQD]KL�NDGDUHDQ�SDUD�YLWHYH����Ws��PEHWHW�VRW�H�NsVDM�GLWH�SHUVRQD]K� L�SDLQWHUSUHWXDU��Qs� IDNW��Ps�
WHSsU� L� ELH�Ts� Ws� MHWs�QMs� � SHUVRQD]K� L� LQWHUSUHWXDU�Qs�NRQWHNVWLQ� H�NRKsV�� Ws� UUHWKDQDYH� LGHRORJMLNH�GKH�
VRFLRORJMLNH��SUD��Ws�QMs�LQWHUSUHWLPL�Ws�JDEXDU��QMs�SHUVRQD]K�L�FLOL�QXN�PXQG�Ws�TXKHW�Qs�WRWDO�VRFUHDOLVW��
VHSVH�QGU\VKRMQs�NRQWDNWHW��NRKsUDW�H�OH[LPLW�GKH�LQWHUSUHWLPLW�Ws�WLM��OLJMVKPsULD�H�EUHQGVKPH��SsUFDNWLPL�
L� YOHUDYH� GKH� DQWLYOHUDYH�� GHIRUPLPL� L� UDSRUWLW� Ws� SDULPHYH� Ws� SRHWLNsV� Vs� EUHQGVKPH� GKH� IDNWRUsYH�
LPSRQXHV�GRJPDWLN�GKH�MDVKWsOHWUDU��1JD�DQD�WMHWsU��oGR�NRKs�GKH�VHFLOL�EUH]�� L�GXKHW�Ws�OH[RMs�OHWsUVLQs�
GKH�KLVWRULQs��VHSVH�YHWsP�NsVKWX�PXQGHW�Ts�Ws�Q[MHUUs�SsUIXQGLPH�Ws�VDNWD��PEL�NRKsQ�GKH�KDSsVLUsQ��NX�
HGKH�ND�HN]LVWXDU�QMs�OHWsUVL�GKH��VL�NMR��sVKWs�UHIOHNWXDU� WH�SHUVRQD]KL��(GKH�WHN� ,VPDLO�.DGDUH��QH�QXN�
PXQG�Ws�VKPDQJLP�GRW�IXQNVLRQLQ�VKRTsURU�Ws�VRFUHDOL]PLW�WH�SHUVRQD]KHW�H�SDUD����WsV���SRU�QXN�GXKHW�W¶L�
KDUURMPs�GKH�WLSDUHW�HVWHWLNH�GKH�IXQNVLRQLQ�H�W\UH�VL�SHUVRQD]KH�Qs�NRQWHNVWLQ�NXU�X�NULMXDQ�DWR��
3HUVRQD]KL�L����WsV Ws�RIURQ�QMs�ERWs�Ws�WLOOs�GKH�OH[XHVL��WDVKPs��L�VKQGsUUXDU�Qs�QMs�YL]LWRU�L�NsVDM�ERWH��H�
HNVSORURQ�DWs��QsSsUPMHW�ODELULQWLW�WHNVWXDO�Ws�NULMXDU�PMHVKWsULVKW�QJD�VKNULPWDUL��5UDOOs�JMHQ�VKNULPWDU�Ws�
NRKsV�PRGHUQH��Ts�Ws�NsWs�YHSsU�NDT�JMLWKsSsUIVKLUsVH��VL�URPDQL�L�.DGDUHVs�GKH�Ts�H�NRQGHQVRQ�DT�VKXPs�
NRKsQ�UHDOH�Ws�OH[XHVLW��NRKD�H�OH[XHVLW�� GXNH�EsUs�DWs�Ts�Ws�MHWRMs�DYHQWXUsQ QMHUs]RUH�Ws�VKXPs�VKHNXMYH�
KLVWRUL�GKH�T\WHWsULP��.ULWLNX�DQJOH]�-XOLDQ�(YDQV��GXNH�SDVXU�SDUDV\VK�NsWs�WLSDU�Ws�YHSUsV�Vs�.DGDUHVs��
Qs�PHV� Ws� WMHUDVK�� VKSUHKHW��³=sUL� L� WLM� sVKWs�XQLN�� DL�QXN� sVKWs� IDUH� L� QJMDVKsP�Ps�DWs�Ts�QH�H�TXDMPs�
VKNULPWDU�EDVKNsNRKRU��PHJMLWKsVH��DL�ND�UHDJXDU�SsUEDOOs�NRKsV�Ts�MHWRQ´�

'XNH� H� SDUs� YsPHQGVKsP� NRQVWDWLPLQ� H� )ORUHVKD� 'DGRV� OLGKXU� PH� UHDOL]PLQ� VRFLDOLVW�� PH� SURGKLPLQ�
OHWUDU�Ws�DVDM�SHULXGKH��VL�OHWsUVL�H�SDLQWHUSUHWXDU��YHQGRVD�Ws�EsM�LQWHUSUHWLPLQ�GKH�VWXGLPLQ�H�LPD]KLW�Ws�
SHUVRQD]KLW�Ws�SDV�YLWHYH����Ws��3HUVRQD]KL�Ts�VWUXNWXURQ�PLUsILOOL�QMsSHUVRQD]K�MR�UHDOLVW� Qs�SLNsSDPMH�Ws�
VHQVLW� Ws� SDVT\ULPLW�� QXN� ND� Ps� QMs� NDUDNWHU� SDUWLDN�� Ws� SUDQLVKsP� Qs� QGRQMs� QJD� SHUVRQD]KHW� H�
PsSDUVKPH��SsUJMLWKsVLVKW��L�PXQJRQ�IXQNVLRQL HGXNDWLY�LGHRORJMLN��SR�DVKWX��QXN�ND�DVQMs�PXQGsVL�Ts�Ws�
NHWs�Qs�VKSLUWLQ�H�WLM�QMs�]KYLOOLP�UHYROXFLRQDU�
.DGDUH�ULPHUU�WHPD�H�PRWLYH�QJD�KLVWRULD�

� H�QGsUWLPLW�Ws�SLUDPLGDYH�Ws�IDUDRQsYH�Qs�(JMLSWLQ�H�ODVKWs��³3LUDPLGD´��
� QJD�SsUUDOODW�VKTLSWDUH�³6KNDED´��
� QJD�PLWRORJMLD�DQWLNH�JUHNH��³9DM]D�H�$JDPHPQRQLW´� ³3DVDUGKsVL´�
� QJD�EDODGDW�³6�3�,�5�,�7�8�6´��³-HWD�ORMD�GKH�YGHNMD�H�/XO�0D]UHNXW´��

Ws�FLODW�VLJXULVKW�NDQs�OLGKMH�Qs�WHNVW�RVH�Qs�QsQWHNVW�PH�WHPD�Ws�UHDOLWHWLW�VKTLSWDU��VLo�sVKWs�WHPD�H�WLUDQLVs�
NRPXQLVWH�GKH�IDWL�L�LQGLYLGLW�GKH�VKRTsULVs�VKTLSWDUH�QsQ�NsWs�WLUDQL��6HSVH��Qs�NsWs�PsQ\Us�.DGDUHMD�EsQ�
PLWL]LPLQ� GKH� oPLWL]LPLQ�Ws� SUDQLVKsP� YLMLPLVKW� Qs� YHSUsQ� OHWUDUH� Ws� NsWLM� VKNULPWDUL�� VL� Qs� URPDQHW��
³.XVK� H� VROOL�'RUXQWLQsQ"´�EDODGD� JRMRUH���³3sUELQGsVKL´� �OXIWD��.DOL� L�7URMsV��� ³8UD�PH� WUH� KDUTH´�
�EDODGD�H�PXULPLW�Qs�XUs���³1sSXQsVL� L�SDOODWLW� WssQGUUDYH´� �SHUDQGRULD� WRWDOLWDUH�RVPDQH��HWM���SUDQGDM�
GKH�GXKHQ�NRQVLGHUXDU�VL�YLMLPsVL�H�VWLOLW��VL�YLMLPsVL�H�QGsUWLPLW�Ws�SHUVRQD]KLW��
7H�THQLD�NULMXHVH� H�.DGDUHVs�SDV�YLWHYH����Ws�� SUD�� WH�SHUVRQD]KHW� H� VKXPWs�� ULOLQG�EUHQGD� VKSLUWL� Ws� WLM�
DSROLWLNDQL� dIDUs� WLSL� Ws� SHUVRQD]KLW� SDUDTHW� DSROLWLNDQL� L� .DGDUHVs"� 3sU� Ws�� Ps� Qs� IXQG� OHWsUVLD� H� WLM�

�)ORUHVKD�'DGR��/HWsUVL�H�SDLQWHUSUHWXDU��%RWD�VKTLSWDUH��7LUDQs��������I�����
��3DUDWKsQLD�QJD�0DUN�0DUNX��,VPDLO�.DGDUH��5RPDQL����2QXIUL��7LUDQs��I����
�/��7RSoLX��³7UDGLWD�PRGHUQH�Qs�OHWUDW�VKTLSH´��=HQLW�������I������
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WDVKPs�X�Es�VILGs�DSROLWLNH��Ts�H�VKSsUILOO�DVSHNWLQ�H�SROLWLNsV� $SROLWLNDQL���VLSDV�.RQUDGLW��QXN�PXQG�Ts�
Ws� RUJDQL]RKHW�Qs� DYDQJDUGs� DSR�Qs� QGRQMs� JUXSLP� VKRTsURU�� SRU� L� NXQGsUYLKHW� VLVWHPLW� Ws� JsQMHVKWsUW�
SROLWLN�Qs�PsQ\Us� LQGLYLGXDOH��.DGDUH�NsWs�H�ND�EsUs�SsUPHV� IMDOsV��$SROLWLNDQL��SUD�SHUVRQD]KL�QMHUL�Ts�
QXN� H� GXURQ�GKH� QXN� L� VKsUEHQ� SROLWLNsV�� QXN� SDMWRKHW�PH� IDNWLQ� Ts� MHWsQ� W¶XD� EHVRMs� SROLWLNDQsYH� GKH�
WDQLPssVKWsNXQGsU�oGR�WRWDOLWDUL]PL��PDGMH�HGKH�SDYDUsVLVKW�QJM\UsV�GKH�UUHWKDQDYH�Ts�H�PEDMQs�DWs�Qs�
MHWs�� 5UMHGKLPLVKW�� WRWDOLWDUL]PL� HGKH� X� Es� QMs� QJD� VKW\OOs� NU\HVRUH�� PEL� Ws� FLODW� PEsVKWHWHW� URPDQL� L�
.DGDUHVs�GKH�SDUDTHW��VL�Ws�WKXDVK��SDUDGRNVLQ�H�PDGK����

3DV�YLWHYH����Ws� ,VPDLO�.DGDUH��YLKHW�UH�� MR�SD�YsVKWLUsVL�VH�sVKWsDSROLWLNDQL GKH��Qs�PsQ\Us� Ws�YHoDQWs��
sVKWsNULMXHVL��Ts�DVSLURQ�DUWLQ�GKH�UHDOL]PLQ�H�YOHUDYH�HVWHWLNH��Ps�SsUWHM�GRELVs�GKH�QHYRMsV�QGDM�NRKsV�
GKH�VLVWHPLW�VKRTsURU�Ts�PXQGHW�Ws�MHWs�Qs�IXTL� $L�WDVKPs�Qs�SR]LWsQ�H�QDUUDWRULW�DSROLWLNDQ��Qs�NXVKWH�
Ws�UHMD�VRFLDOH�GKH�SROLWLNH��Ws�QMs�KDSsVLUH�Ws�SUDQLVKPH�Ws�OLULVs��VKNUXDQ�SsUPHV SDUDEROsV�KLVWRULNH�GKH�
WUDGLWDYH�IRONORULNH�Ws�%DOONDQLW��H�SDUDTHW�YHQGLQ�H�WLM�VL�Ws�L]ROXDU��DVKWX�VLo�H�SDWL�OsQs�VLVWHPL�PRQLVW��7s�
QGDUs� QJD� ERWD� SsU� VKHNXM�� VL� QMs� LVKXOO� YHWPLWDU�� SsU� VKNDN� Ws� GLNWDWRUsYH� GKH� VXQGLPWDUsYH� Ws� UDGKsV��
NXUVH�LQGLYLGL��SUD��THQLD�QMHUs]RUH��Qs�oGR�oDVW��sVKWs�QsQ�WU\VQLQs�H�UUH]LNXW�Ws�PDGK��6DGR�JURWHVNH�Ws�
GXNHW��SDYDUsVLVKW�HPULW�GKH�IDPsV�Ts�NLVKWH�PDUUs�Qs�DWs�NRKs��Qs�Ws�YsUWHWs��.DGDUH�LVKWH�QsQ�VKsQMHVWsU�
Ws� QRPHQNODWXUsV� VKTLSWDUH� GKH� LQWHOLJMHQFLHV� SHUsQGLPRUH���� 1s� SHUVRQD]KHW� H� URPDQLW� ³3DOODWL� L�
sQGUUDYH´� .DGDUH��SsUPHV�0DUN�$OHPLW��QDUUDWRULW�� DSROLWLNDQLW��Qs�QMs�PsQ\Us�DOHJRULNH���VWLOLVWLNLVKW�
Ws�SD]DNRQWs��H�DNX]RQ�SXVKWHWLQ��SsUPHV�DOHJRULVs�Vs�IVKHKWs��Ts�GsVKLURQ�Ws�NHWs�NRQWUROO�PEL�IVKHKWsVLWs
Ps�LQWLPH�Ws�QsQVKWHWDVYH�Ws�WLM��SUD��VL�QMs�MHWs�H�IXWXU�QsQ�NXGKUsQ�H�SXVKWHWLW��Ts�Qs�UDVWLQ�H�GLNWDWXUsV��
]EXORQ� HGKH�PDUUsGKsQLHQ�PH� Ws� YsVKWLUs� Ws� QMHULXW�PH� GKXQsQ�� Ts� QMHULXQ� H� IVKLQWH� IDUH� QJD� NMR� ERWs��
VLNXU�Ws�EsKHM�IMDOs�SsU�QMs�PL]s����3HUVRQD]KL�L�URPDQLW�³3DOODWL�L�sQGUUDYH´��ND�QMs�NDUDNWHU��GXNVKsP�Ws�
QGsUOLNXDU�� NX� NRKsW� GKH� KDSsVLUDW�� VLVWHPHW� H� QGU\VKPH� GKH� THQLHQ� QMHUs]RUH�� NRPXQLWDUH� GKH�
LQGLYLGXDOH�� L� Ys� Qs� QMs� SsUSODVMH� Ws� SD]DNRQWs�� SsUJMLWKsVLVKW� GKH� UHDOLVKW� IOHW� SsU� QMs� LQVWLWXFLRQ� Ws�
PLUsILOOWs�� Ts� SDWL� IXQNVLRQXDU� GLNXU� Qs� 3HUDQGRULQs� 2VPDQH�� Ts� PEOHGK�� YHoRQ�� VLVWHPDWL]RQ� GKH�
LQWHUSUHWRQ�sQGUUDW�H�QMHUs]YH��7HNELU�6DUDML���
3HUVRQD]KL�L�SROLWLNDQLW�0DUN�$OHPL� oGR�GLWs�GKH�Qs�VHFLOLQ�PRPHQW�Ws�NRKsV�Vs�SXQsV��PH�QMs�GXULP�
GKH SURIHVLRQDOL]sP� Ws� SD]DNRQWs�� PEOHGK� KLVWRUL� GKH� LPD]KH� Ws� VKXPWD� sQGUUDVK� Ws� QsQVKWHWDVYH��
SDYDUsVLVKW�VH�NX�DWR�VKLKHQ��NXUVH�Ws�GKsQDW��Ws�PHQGXDUD�GKH�SsUFDNWXDUD��NUHMW�VL�Ws�UsQGsVLVKPH��SDVWDM�
JMLWKD�NsWR��L�GRUs]RKHQ�SXVKWHWLW�THQGURU��SsU�Ws�EsUs SsUFDNWLPHW�H�PsWHMVKPH�SsU�UUH]LNVKPsULQs�Ts�DWR�
NDQs�SDUDODMPsUXDU�Qs�UDVWHW�NXU�EDUWLQ�QsQWHNVWLQ�H�UURNVKsP�WssQGUUDYH�Ws�QGU\VKPH��3DOODWL��NXSWRKHW��L�
sQGUUDYH��MR�YHWsP�VL�QGsUWHVs��SRU�Ps�WHSsU�VL�QMs�LQVWLWXFLRQ��NX�NU\KHW�JMLWKs�DL�SURFHV�SsU]JMHGKsV�GKH�
SsUSXQXHV� L�sQGUUDYH��sVKWs�QMs� ODELULQW� L�YHoDQWs�GKH� L�SD]DNRQWs��NX�TDUWsVLVKW�� VHFLOL� sVKWs� L� UUH]LNXDU�
GHUL�Qs�PDNVLPXP��.XGR��Qs�KDSsVLUDW�H�NsWLM�WHNVWL��UUsTHWKsV�VL�IU\Ps��WPHUUXHV�QJD�QGMHVLWs��PDJMLN�QJD�
VKSUHKsVLD�OHWUDUH��NHPL�Ws�SUDQLVKPH�QMs�DWPRVIHUs�WLSLNH�NDINLDQH��
6KWHWL� GKH� SXVKWHWL�� PH� TsOOLPH� Ws� SsUFDNWXDUD�� PHUUHQ� HGKH� PH� sQGUUDW� H� QMHUs]YH� GKH�� QGsUNDT�� Qs�
PsQ\Us�Ws�oXGLWVKPH��NDQs�HGKH�PRQRSROLQ�PEL�IDWHW�QMHUs]RUH��VLGRPRV��GXNH�NRQWUROOXDU�JMLWKoND��SUD��
HGKH�sQGUUDW��6KSMHJLPL� L� sQGUUDYH�� SsU�GREL� Ws� VKWHWLW� GKH�SXVKWHWLW�� MR�YHWsP�SsU�NRKsQ�H�3HUDQGRULVs�
2VPDQH��SRU�HGKH�SsU�Ws�JMLWKs�IRUPDW�H�WMHUD�Ws�SXVKWHWLW��Ts�GKXQRQ�QMHULXQ��Qs�PHV�Ws�WMHUDVK��sVKWs�HGKH�
QMs�DUJXPHQW�L�SORWs�SsU�DNX]D�SROLWLNH��3HUVRQD]KL�L�.DGDUHVs�Qs�URPDQLQ�³3DOODWL�L�sQGUUDYH´��PH�QMs�
TDUWsVL�Ws�SORWs�VL�WH�SHUVRQD]KHW�H�$OEHUW�.DP\V��Qs�WHNVWHW�H�WLM��VL�GKH�SsU�SUDQLQs�H�KXPRULW�Ws�]L��VL�WH�
*RJROL�� PMHVKWUL� L� JURWHVNXW�� Ts� L� GKD� MHWs� HGKH� VKSLUWUDYH� Ws� YGHNXU�� SsUSRV� Ws� WMHUDVK�� GsVKPRQ� SsU�

�7HUP�L�-��.RQUDGLW
�$JLP�9LQFD��$OWHUQDWLYD�OHWUDUH�VKTLSWDUH� ,QVWLWXWL�$OEDQRORJMLN��3ULVKWLQs�������O�I�����
�,VPDLO�.DGDUH��5RPDQL����2QXIUL��7LUDQs��I������SDUDWKsQLD�QJD�9LHDQQH\�$XEHUW�
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SDVLJXULQs�H�QMHULXW��L�FLOL�sVKWs�Qs�VXUYHMLP�Ws�YD]KGXHVKsP�GKH�QsQ�WU\VQLQs�H�IULNsV�Vs�PDGKH��.HPL�Ws�
SUDQLVKPH�HGKH�DXWRFHQVXUsQ�H�SHUVRQD]KLW��VL�IHQRPHQ�L�VKRTsULVs�WRWDOLWDUH��SRU�Ts�SsU�KLU�Ws�Vs�YsUWHWsV��
ND� SDWXU� QMs� QGLNLP� Ws� PDGK� HGKH� Qs� MHWsQ� H� VKTLSWDUsYH�� Qs� NRKsQ� H� VLVWHPLW� PRQLVW��
JMHJMsVLVKW�NHWPDQL]PLQ� QMs� WHUP� GRPHWKsQsV�� Ts� H� KXD]RQ� QJD� SROLWLND� DQWLNH�� Ts� QsQNXSWRQWH�
PMHVKWsULQs�SsU�Ws�KHVKWXU��DSR�PHQGMHQ�H�UREsUXDU�
.DGDUH��SsUJMLWKsVLVKW��Qs�YHSUDW�H�WLM�H��Qs�PsQ\Us�Ws�YHoDQWs� Qs�UDVWLQ�H�URPDQLW�³3DOODWL�L�sQGUUDYH´��QMs�
WHNVW�Ts�H�ND�WHMNDOXDU�NRKsQ�VKNULPRUH��SsU�UUDIVKHW�H�NXPWHYH�Ts�SsUoRQ�SsUPHV�SHUVRQD]KHYH�Ws�WLM��Ws�
NRKsV� Vs� SHUDQGRULVs� RVPDQH�� Ws� WLQJsOOLPsV� SsU� VLVWHPLQ� GLNWDWRULDO�� VL� GKH� SsU� Ws� JMLWKD� IRUPDW� H�
GKXQVKPH�Ws�VKWHWLW�GKH�SXVKWHWLW�Ts�ND�GKXQXDU�QMHULXQ�Qs�NRKs�GKH�KDSsVLUs� WUHJRQ�TDUWsVLVKW�VH��sVKWs�
NXQGsU�OHWsUVLVs��Ts��VKIU\Ws]RKHW�VL�SURSDJDQGs�GKH�NXQGsU�SsUGRULPLW�Ws�QMs�MR�JMXKH��Ws�QMs�OHWsUVLH�Ts�
VKsUEHQ�SsU�QHYRMDW�H�VLVWHPLW��Ws�QMs�NRKH��GKXQH�GKH�DEVXUGLWHWL��Ts�H�NLVKWH�NWK\HU�DUWLQ�Qs�VLWXDWsQ�Ps�Ws�
YsVKWLUs�Ws�PXQGVKPH��Ws�SsUGRULPLW�Ws�OHWsUVLVs�VL�SURSDJDQGs��.DGDUH��Qs�URPDQHW�H�WLM�Ws�SDV�YLWHYH����
Ws��SsUJMLWKsVLVKW��Qs�NsWR�WHNVWH��VL�GLVNXUV�SHUVRQD]KL�SsUGRUL�QHR�JMXKsQ Ws�SDVXU�Ps�VKXPs�QHRORJML]PD�
GKH�IUD]HRORJML��Ws�FLODW��QGsUNDT�MDQs�HGKH�PHWDIRUs�H�IXTLVKPH��
1s� ILOOLP� Ws� YLWHYH� ¶���Ws�� ,VPDLO� .DGDUH�� SsU� DUV\H� Ws� VKXPWD�� SHUVRQDOH� GKH� SROLWLNH�� X� ODUJXD�
SsUIXQGLPLVKW�QJD�6KTLSsULD�NRPXQLVWH�GKH�X�YHQGRV�Qs�3DULV��Ts�Ps�Qs�IXQG��Ws�PXQG�Ws�VKNUXDQWH�Qs�OLUL�
Ws� SORWs� GKH� SD� DVQMs� SHQJLP�� SROLWLN� GKH� MDVKWsOHWUDU�� GXNH� VKsQXDU� NsVKWX� QMs� HWDSs� WMHWsU� Ws� VKNULPLW�
OHWUDU�SUHM�WLM��*MDWs�NsWLM�QMs]HW�YMHoDUL��.DGDUH�VL�URPDQFLHU��YLMRQ�Ws�MHWs�DNWLY��GXNH�SDVXUXDU�URPDQLQ�
WRQs�PH� WLWXM� Ws� ULQM� GKH�DQDOL]D� DUWLVWLNH� VD�� Ws� WRWDOLWDUL]PLW� GKH� Ws�PLWRORJMLVs� XQLYHUVDOH�� DT� HGKH� Ws�
WRWDOLWDUL]PLW��PLWRORJMLVs�GKH�DNWXDOLWHWLW�VKTLSWDU���
.DGDUH��Qs�NsWs�SHULXGKs��LX�VKPDQJ�GXNVKsP�VKNROOsV�Vs�QGsUWLPLW�Ws�LPD]KLW�SXEOLN�Ws�KHURL]PLW��VL�QMs�
QHYRMs� H� LGHRORJMLVs� Vs� VLVWHPLW� Ws� GLNWDWXUsV�� Ts� H� NLVKWH� KHGKXU� OHWsUVLQs� QH� NUDKsW� H� VKsUEHVsV� QGDM�
PRQL]PLW� GKH� LGHRORJMLVs� Vs� NsWLM� VLVWHPL� VKNDWsUUXHV� Ws� THQLHV� QMHUs]RUH�� EHVQLNsULVs� GKH� NRQNUHWsVLVs�
KLVWRULNH�Ws�UHDOLWHWLW��SsU�W¶L�YsQs�SsUEDOOs�LPD]KLQ�H�OHWsUVLVs�QGU\VKH��Ts�WDVKPs�ND�K\Us�Qs�GsVKPLQs�H�
XQLYHUVLW� OHWUDU�� OHWsUVLQs� VL� ERWs� SDUDOHOH� Ws� UHDOLWHWLW��7s� YsUWHWsV� SROLWLNH�� QJD� Ps� WURQGLWsVHW�� H� FLOD�
QGsUWRKHM� PEL� ED]sQ� H� VKWUHPEsULPLW� GKH� IDOVLILNLPLW� Ws� KLVWRULVs� �³4\WHWL� SD� UHNODPD´��� DL�� SsUPHV�
SHUVRQD]KLW��LD�YXUL�SsUEDOOs�JURWHVNXQ�H�WLM�LQWHOLJMHQW��Ts�VROOL�QMs�NRQFHSWLP�WMHWsU��PDGMH��QMs�SHUVRQD]K�
WLSRORJMNLVKW�Ws�QGU\VKsP��.DGDUH�L�ND�EsUs�VILGs�GLNWDWXUsV�T\VK�WH³4\WHWL�SD�UHNODPD´�Ps������sQ�H�GHUL�
WH� ³+LMD´� GKH� ³3LUDPLGD´� Qs� IXQG� Ws� YLWHYH� ������ %RWLPL� L� URPDQLW� Ws� WLM� Ps� Ws� IXQGLW� ³0MHJXOODW� H�
7LUDQsV´� QMs�GKXUDWs�Ts�VKNULPWDUL�L�EsUL�OH[XHVLW��GXNH�L�GKsQs�PXQGsVLQs�Ws�OH[RMs�QMs�GRUsVKNULP�Ws�WLM�
Ws�KHUVKsP��QJMDOOL�GHEDWH�Qs�VKW\S��.\�URPDQ��EDVKNs�PH�QDLYLWHWLQ�H VKNULPLW�Ws�SDUs��Ws�VKSDORV�VKHQMD�
Ws�QMs�GLVLGHQFH�Ws�KDSXU�WH�VWXGHQWL�L�GLNXUVKsP�L�OHWsUVLVs��Ts�DVSLURQWH�Ws�EsKHM�VKNULPWDU�
-HWD�H�7LUDQsV��SsUVKNUXDU�Qs�NsWs�OLEsU��H�SDUs�MDVKWs�NRQWHNVWLW�Ws�NRKsV��QXN�QGU\VKRQ�VKXPs�QJD�DMR�H�
T\WHWHYH� HXURSLDQH�� (URWLND� QDLYH� DSR� WUDGKsWLD�� PDUUsGKsQLD� PH� IHWs�� PXQG� Ws� PHUUHQ� VL� WHPD� Ws�
JX[LPVKPH�QJD�QMs�L�UL�Ts�Qs�SUR]sQ�H�WLM�Ws�SDUs��.DGDUH�H�ERWRL�GRUsVKNULPLQ��GXNH�H�TXDMWXU�QMs�GKXUDWs�
SD�H�EHVXDU�VH�Qs�DWGKHXQ�H�WLM��SsUoPRKHQ�GKH�GKXUDWDW��$OXGLPHW�H�QJULWXUD�Qs�VKW\S�PEL�YsUWHWsVLQs�H�
KHUVKPsULVs� Vs� VKNULPLW�� MDQs�QMs� I\HUMH�Ts�QH� L� EsPs� VKNULPWDULW�� L� FLOL� NUHX�QMs� DNW� Ws� ODUWs� VLQTHULWHWL��
GXNH� SsUEDOOXU� VL� Qs� QMs� SDVT\Us�� VKNULPWDULQ�PH� VWXGHQWLQ«3RU�� SDYDUsVLVKW� ]KXUPsV� Ts� X� SsUSRT� Ws�
QJULKHM�PEL�NsWs�URPDQ��QXN�X�PXQG�Ws�PRKRKHM�NsQDTsVLD�Ts�MHSWH� OH[LPL� L� OLEULW��SsU�oGR� OH[XHV�Ts�H�
PRUL�Qs�GXDU��1s�6KTLSsULQs�H�UUsPE\HU�QJD�SUREOHPHW��SDNsNXVK�ND�NRKs�Ws�QGDOHW�WH�VKNULPL��SDNsNXVK�
UUsPRQ�SsU�Ws�YsUWHWsQ�GKH�NMR�sVKWs��QGRVKWD��WUDJMHGLD�MRQs�Ps�H PDGKH�0HJMLWKDWs��.DGDUH�EHVRQ�WHN�H�
YsUWHWD��WHN�H�DUGKPMD�Ts�H�QGLHQ�Ws�EXNXU�Qs�OLEUDW�H�WLM��0MDIWRQ�Ws�NXMWRMPs�SULWMHQ�H�SODNsV�1XULKDQ��

�-RUJR�%XOR��³1s�YHQG�Ws�SDUDWKsQLHV´��Qs�6KDEDQ�6LQDQL��³3sU�SUR]sQ�H�.DGDUHVs´��³1DLPL´��������I������
���SDUDWKsQLD�QJD�%DVUL�dDSULTL���,VPDLO�.DGDUH��5RPDQL����2QXIUL��7LUDQs��I����
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�³'LPUL�L�PDGK´� NsWLM�SHUVRQD]KL�Ws�PUHNXOOXHVKsP�Ts�OHWsUVLD�ND�Q[MHUUs��PH�YHVKsW�QJD�UDGLRMD�Ts�VLOOWH�
ODMPHW�QJD�WHM�ODUJ��
3HUVRQD]KHW�H�WLM�Ws�SDV����WsV��VKsQRMQs�QMs�]JMHULP�Ws�JDPsV�Vs�SUREOHPDWLNDYH�Ts�ND�YsQs�Qs�IRNXV��SR�
NDT��HGKH�QMs�SDVXULP�Ws�PsQ\UDYH�Ws�ODUPLVs�VKSUHKsVH�� �VL��WDVKPs�X�EsQs�HSRSH�H�PUHNXOOXHVKPH��Ts�
]DNRQLVKW�]K\WHVKLQ�Qs�]HPsU�Ws�QMs�LGHQWLWHWL�WUDJMLN�VKTLSWDU��L�QGDUs�PHV�3HUsQGLPLW�GKH�/LQGMHV��Ws�QMs�
LGHQWLWHWL� Ws�PEUDSVKWs��Ts�NLVKWH�VMHOOs�SDVRMD�Ws�PsGKD�Qs�IDWLQ�H�NRPELW��PDGMH�Ts�H�NLVKWH�YRQXDU�SD�
PDVs�Qs�XGKsQ�H� LQWHJULPLW�QRUPDO�PH�ERWsQ�H�SHUsQGLPLW��$W\��Qs�PHV� Ws� WMHUDVK�� WKHNVRKHW�PRKLPL� L�
UHDOL]PLW�� NXILUL� Ts�QGDQ� UDFLRQDOHQ�QJD� LUUDFLRQDOMD�� UHDOHQ�QJD� MRUHDOMD�� ILOOLPLQ�PLWLN�� VKXPs� Ws KROOs��
OLJMsUXDU�DT�PMHVKWsULVKW�Qs�URPDQHW�H�ERWXDU�PEDV�YLWHYH�¶���Ws��³�

>���@�DUWLVWL�V¶OLGKHW�PH�ERWHQ�UHDOH��VHSVH�TH�NXU�K\Q QH�NULMLPWDULQs�DUWLVWLNH�NXUUs�QXN�GHO�QJD�DMR�
VL�Ps�SDUs�>���@�LOX]LRQL�SRHWLN�H�ODUJRQ�QJD�LGHQWLILNLPL�PH�UHDOHQ�SsU�Ws�EsUs�VWUHKH�YHWHP�QH�KDSHVLUHQ�H�
SDIXQG�WH�OHWHUVLVH�´ >���@�

.sWD��SHUVRQD]KH��SsUJMLWKsVLVKW��PXQG�Ws�WKHPL�VH�MDQs�Ws�PEsVKWMHOOD�PH�QMs�WLV�GKH�DXUHROs�Ws�KROOs�Ws�
QMs�SHUVRQD]KL�DOOD��UHDOL]sP�PDJMLN���VLSDV�PsQ\UsV�ODWLQR�DPHULNDQH«
3UR]D�H�.DGDUHVs�YH]XOORQ�PH�UHDOL]PLQ�PDJMLN�Ws�0DUNH]LW«�

1Ms�WMHWsU�HOHPHQW��SR�NDT�L�UsQGsVLVKsP��VL�GKH�Ps�L�SUDQLVKsP�Qs�SHUVRQD]KHW�H�SDV����WsV�sVKWs�HGKH�
GHQRQFLPL� L� UHJMLPLW� WRWDOLWDU� Ws� (QYHU�+R[KsV� SsUPHV� SHUVRQD]KLW�� GHQRQFLPL� L� NULPHYH� Ws� WLM� QJD�Ps�
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GKH�Qs�NUDKDVLPLQ�H�SHUVRQD]KHYH�SDUD�GKH�SDV�YLWHYH�¶���Ws� Qs�SsUIXQGLP�GR�LVKWH�´�SR´��ND�QGU\VKXDU�
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