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$EVWUDNW��1s�NsWs� WUDMWHVs� MHPL�PXQGXDU� Ws� SsUYLMRMPs�GLVD� HOHPHQWH� HWQRNXOWXUH� VKTLSWDUH� Ts� NDQs� Ws�
EsMQs�PH�T\WHWLQ�H�0DQDVWLULW�GKH�UUHWKLQDW�H�WLM�VL�QMs�QJD�THQGUDW�H�QMRKXUD�Ws�NXOWXUsV�GKH�HWQRNXOWXUsV�
VKTLSWDUH�JMDWs�SHULXGKsV��JM\VPD�H�G\Ws�H�VKHNXOOLW�;,;�Ws�GKH�;;�Ws�QJD�NsQGL�L�SRUWUHWL]LPLW�VH�PH�o¶V\�
L�VKHK�YOHUDW�H�WLOOD�HWQRNXOWXURUH�Ws�DWLM�DPELHQWL�]��6HYDVWL�4LULD]L�Qs�OLEULQ�H�VDM�Ws�NXMWLPHYH��-HWD�LPH��
0H�NXMGHV�Ws�YHoDQWs�NHPL�VKsWLWXU�QsSsU�WsUs�NsWR�WHPDWLND��Ws�FLODW�DMR�L�SDVT\URQ�Qs�NsWs�YsOOLP��QGDM�
MHPL�PEsVKWHWXU� Qs� DWR� SLND� QJD� OsPLD� SsUNDWsVH�� SUD� GLVD� VHJPHQWH� QJD� HWQRNXOWXUD� VKTLSWDUH� H� NsWLM�
DPELHQWL�� 1JD� NsQGL� \Qs� L� YsVKWULPLW� L� NHPL� SsU]JMHGKXU� SsU� WUDMWLP� GXNH� X� ED]XDU� Qs� Ws� GKsQDW�
SsUVKNUXHVH�VL�DPELHQW NXMWLP�PHPRULH�Ps�VKXPs��H�Ts�Qs�DWR�SOHNVHQ�Ws�GKsQD�WHMHW�Ws�UsQGsVLVKPH�QJD�
IXVKs�H�WUDGLWsV�Vs�WUDVKsJXDU�NRPEsWDUH�Ws�NsVDM�DQH�H�Ps�JMHUs��$MR�ND�SUHNXU�Ps�VKXPs�VHJPHQWH�QJD�
NMR� IXVKs�� QGDM� HGKH� LX� NHPL� TDVXU� Ws� L� WKHPL� GLVD� IMDOs� OLGKMH� PH� NsWs�� YsVKWUXDU� QJD� NsQGL� \Qs� H�
YOHUsVLPLW� Ws� NsWLM� WKHVDUL� YOHUDVK� QJD� WUDVKsJLPLD� MRQs� Ws� FLODW� QD� MDQs� RIUXDU� SsUPHV� OLEULW� Ws� ]RQMsV�
6HYDVWLD�

6HYDVWLD�4LULD]L�QMsUD�QJD�ILJXUDW�H�NRORVsYH�VKTLSWDUs�Ws�5LOLQGMHV�.RPEsWDUH
3DUDSUDNLVKW�H�QGLHM�GHW\ULP�SURIHVLRQDO�GKH� LQWHOHNWXDO� W¶L�VKSUHKs�PLUsQMRKMH�G\�DXWRUsYH�DPHULNDQ� Ws�
QGHUXDU� Ws� FLOsW� H�SsUJDWLWsQ�SsU�ERWLP�SDV�GLVD�GKMHWsYMHWsVKDVKGRUsVKNULPLQ�H�PsVXHVHV� Vs�SRSXOOLW�6��
4LULD]L��'DQD�6WXFN\��GKH�'DYLG�+RVDIORRN��GKH�QMsNRKsVLVKW��SHUVRQHOLW�GUHMWXHV��,QVWLWXWL�L�WUDVKsJLPLVs�
VKSLUWsURUH�H�NXWXURUH�Ws�VKTLSDWUsYH�± 6KNXS��Ws�FLOsW�H�PXQGsVXDQ�GDOMHQ�Qs�GULWs�Ws�YHSUsV�Vs�]RQMsV�Vs�
QGHUXDU�6HYDVWL�4LULD]L�± 'DNR�NXMWLPH�MHWH�WLWXOOXDU��³-HWD�,PH�´�1s�NsWs�YHSsU�KDVLP�Qs�YOHUD�Ws�VKXPWD�
KLVWRULNH� Ws�NRKsV�� Ws�PsVKXPs� IXVKDYH�VL�� HWQRNXOWXUs��DUVLP�� � ILOR]RIL��RUJDQL]LPH�SROLWLNH��KXPDQLWHW��
GKH�PEL�Ws�JMLWKD�VDNULILFD�VXEOLPH�GKH�LGHDOH�WsEUXPRVXUD�Qs�QMs�� Ws�FLODW�EXULPLQ�H�NDQs�WH�YHWs�QMHULX�
\Qs��SUD�WH�YHWs�6HYDVWLD��GKH�IDPLOMD�H�VDM��VL�VKHPEXOO�L�YHoDQWs�SDWULRWL]PL��GKH�GDVKXULH�SsU�NRPELQ�H�
DWGKHXQ��3RUWUHWLQ�GKH�YHSUsQ�H�NsVDM� LQHOHNWXDOH�GKH�JUXDMH�SDGLOHPD�PXQG� WD�NRQVLGHURMPs�PRQXPHW�
QGsU� WUDVKsJLPLQs� WRQs� VKXPsDQVKPsULVKW�� 0LUsSR� QH� NsVDM� UDGKH� GR� W¶L� TDVHPL� QMs� VHJPHQWL� WHMHW� Ws�
UsQGsVLVKsP�� SUD�� QJD� OsPL� H� WUDVKsJLPLVs� NXOWXURUH� NX� Qs� UUsILPHW� H� VDM� DMR� SsUYHo� WMHUDVK� QD� ND� OsQs�
QsSsU� IDTHW� H� NsVDM� YHSUH� Ws� oPXDU��=RQMD�6HYDVWLD�� ND� MHWXDU� GKH� YHSUXDU� Qs� QMs� SHULXGKs� OsYL]MHVK� Ws�
PsGKD�SROLWLNH� VXD]DVK�JOREDOH�� WHMHW� Ws� WXUEXOOWD��PH� WKHNV� Ws�YHoDQWs�QGsU�KDSVLUsQ� VKTLSWDUH�� GKH�DMR�
SsUEDOOHW�PH�NsWR�VLWXDWD�WHMVNDMVKsP�WUDJMLNH�WsFLODW�SR�H�JRGLVQLQ�NRPELQ�VKTLSWDU�Qs�DWR�NRKsUD��$QGDM�
DMR�PH�SsUNXVKWLP�Ws�SDVKRT�H�VDNULILFD�PHUU�PEL�VXSH�SsUJMHJMsVL�GKH�L�GHO�SsUEDOOs�Vs�NHTHV�GKH�TsMHS�
QJD�YHWMD�JMLWKoND�Qs�VXD]D�Ws�IXTLVs�SHUVRQDOH�SsU�DWGKHXQ�H�SRSXOOLQ�SRU�HGKH�Qs�IXQG�QD�OHQ�NsWs�YHSsU�
NX�IOHW�H�SsUVKNUXDQ�QJMDUMHW�Ps�Ws�UsQGsVLVKPH��GKH�QD�L�RIURQ�QH�Qs�IRUPs�NXMWLPHVK�MHWH�Ts�WD�QMRKLP�
DWs�UHDOLWHW�Qs�PsQ\UsQ�Ps�Ws�PLUs�HGKH�Qs�GLWsW�WRQD��SDV�PEL�QMs�VKHNXOOL�SR�H�VKLMRMPs�UHDOLWHWLQ�H�NRKsV�
Vs�VDM��$QGDM�EHVRM�Ws�NHPL� Ws�GUHMWs�Ts�NsVDM�YHSUH� W¶L� MDSLP�DWULEXWLQ�H�PRQXPHQWLW�SsU�GLVD�DUsV\H�Ts�
GXNHQ�JMDWs�OH[LPLW��H�Ts�QXN�sVKWs�YHSsU�VKNHQFRUH�SRU�YHSsU�SsUMHWLPHVK�6KLNXDU�QJD�NsQGL�HWQRNXOWXURU�



ϭϵϵ

UUsILPLQ� H� ]RQMsV� 6HYDVWLD� Qs� NsWs� YROXP� VKNULPL� JMHMPs� Ws� SDV\UXDUD� QMs� VsUs� YOHUDVK� QJD� WUDGLWD�
SRSXOORUH�VKTLSWDUH�H�NRKsV��SsUPHV�Vs�FLOsV�SsUoRQ�GHUL�WHN�QH�Ws�GKsQD�WHMHW�DXWHQWLNH�HGKH�QJD�NMR�IXVKs��
0H� WKHNV� Ws�YHoDQWsNsWX�KDVLP� WD�QMRKLP�PsQ\UsQ�H� MHWHVsV�Qs�T\WHWLQ� H�0DQDVWLULW� H�.RUosV�� GKH�DVDM�
JMHRJUDILH�UDMRQDOH�VKTLSWDUH�VLo�MDQs��YHVKMHW��PsQ\UsQ�H�MHWHVsV��PsQ\UD�H�Ws�XVKT\HULW��DUTLWHNWXUD�GKH�
GHNRUL� VKWsSLDN�� WUDMWLPL� L� JUXDV� Qs� NRKs� GKH� KDSVLUs�� YURMWXDU� HGKH� QJD� NsQGL� L� OLQGMHV� Vs� IRVKQMDYH��
UDSRUWHW� QGsUQMHUs]RUH� GKH� IDPLOMDUH�� KDUPRQLQs� VL� SsUTDVMH� Qs� OLGKMH� JMDNX� H� Ps� JMsUs�� QGMHQMDW� H�
DWGKHGDVKXULVs�GKH�DWs�LGHQWLWDUH�GHUL�Qs�VDNULILFD�HWM�4s�Qs�QLVPs�Ws�OLEULW�Ws�VDM��SUD�UUsILPLW��Qs�IRUPs�Ws�
VKNUXDU��DMR�QD�SDVT\URQ�QMs QJD�HOHPHQWHW�HWQRNXOWXURUH�Ws�NRKsV�SsUSDUD�PEL�QMs�VKHNXOOL���GKH�DWs�GXNH�
H�SsUVKNUXDU�QDW\UsQ�H�6KTLSsULVs�HWQLNH�NXEsQ�IMDOs�HGKH�SsU�FD�QJD�GLVD�HOHPHQW�Ws�DPELHQWLW�VKWsSLDN�NX�
QGsU� Ws� WMHUD� WKHNVRQ�� 0XD� GKH� YsOOH]sUYH� H� PRWUDYH� QD� MDQs� WUHJXDU� PMDIW� UUsIHQMD� GULWKsUXHVH�� 1s�
GKRPsQ�H�VKWsSLVs�VRQs�Qs�0DQDVWLU�NLVKLP�QMs�YDWsU�PMDIW�Ws�PDGKH�GKH�N\�LVKWH�YHQGL�\Qs�L�SsOT\HU�NX�
PEOLGKHVKLP�JMDWs�PEUsPMHYH� Ws�JMDWD� Ws�GLPULW��8OHVKLP� Ws�JMLWKs�Qs�G\VKHPH�UUHWK�H�UURWXOO�YDWUsV�NX�
GLJMHM� ]MDUUL�� EXEXODN GKH� SLTQLP� JsVKWHQMD�� 'KRPD� LVKWH� H� PDGKH� NDWURUH�� PH� PXUH� Ws� YHVKXUD� PH�
GsUUDVD� Ws� WKMHVKWD� Ws� O\HUD� PH� ERMs�� 1s� Ws� G\MD� DQsW� H� YDWUsV� NLVKWH� UURJR]D� NDVKWH� Ws� PEXOXDUD� PH�
UUXJLFD�Ws�EXWD� Ws�NXTH�PH�ERUGXUD� Ws�]H]D��QJM\UDW� WRQD�NRPEsWDUH��GKH�QMs�TLOLP� L�PDGK�Ts�PEXORQWH�
JMLWKs�SMHVsQ�WMHWsU�Ws�G\VKHPHVs��6��4��-HWD�LPH��IT������9HWs�ILOOHVD�H�TDVMHV�Vs�UUsILPLW�OLGKMH�PH�MHWsQ�H�
VDM��SUD�Ws�6HYDVWLVs�OLGKHW�PHQMsKHUs�GUHMWSsUGUHMWs�PH�QMs�VsUs�HOHPHQWHVK�Ws�NXVKWHYH�GKH�DPELHQWLW�Qs�
Ws�FLOLQ�EsQWH�MHWs�IDPLOMD�4LULD]L��GKH�YHWs�]RQMD��-R�UDVWsVLVKW�DMR�H�SDVT\URQ�NsWs�NDSWLQsPHTs�]RQMD�Qs�
IMDOs��PH�NsWR�H�OLGK��GKH�L�MHS�IU\Ps�UUsILPLW�SRUWUHWL]XHV�VL�ILOOHVs�H�]KYLOOLPLW�Ws�QJMDUMHYH�Qs�Ws�DUGKPHQ�
GXNH�SUHNXU�OLGKMHQ�VKSLUWsURUH�H�IL]LNH�PH�NXVKWHW�GKH�DPELHQWLQ�IDPLOMDU�GKH�DWs�Ws�DUHDOLW�Ps�Ws�JMHUs�
NRPEsWDU�VL�SDVT\ULP�KLVWRULN�VKWHJKDSsV�Qs�Ws�DUGKPHQ�Ts�GR�Ws�SDVRMs�QMsNRKsVLVKW��DSR�QGsUNRKs��7s�
GKsQDW�Ts�QD�RIURQ�SsU�MHWHVsQ�H�IDPLOMHQ�H�VDM�6HYDVWLD�SsUPHV�NXMWLPHYH�QD�H�PXQGsVRQ�WD�QMRKLP�Ps�
SsU DIsU�QLYHOLQ�H�JMHQGMHV�HNRQRPLNH�Ws�W\UH�SsU�NRKsQ�oND�PXQG�Ws�QsQNXSWRMPs�QMsULQ�QJD�VHJPHQWHW�H�
PsQ\UsV�Vs�MHWHVsV�GKH�QLYHOLQ�NXOWXURU�H�HGXNDWLY��1MsNRKsVLVKW� UUHJXOODW�H� Ws�XVKT\HULW�NX�Qs�YD]KGLP�
WKHNVRQ��9DNWL�NU\HVRU� �L� Ws�XVKTHULW� Ws�GLWsV�� LVKWH�DL� L� GDUNsV��SDV�SHUHQGLPLW� Ws�GLHOOLW�� NXU�Qs�PHV� Ws�
GKRPsV�VKWURKHM�VRIUD��QMs�WDYROLQs�H�XOsW�GKH�H�UUXPEXOODNsW�Ts�QJULKHM�GLoND�Ps�VKXPs�VH�QMs�SsOOsPEs�
QJD�G\VKHPHMD��6��4��3R�DW\�IT������$MR�SsUPHV�NsW\UH�GHWDMHYH�SsUVKNUXHVH�QD�RIURQ�QMRKXUL� OLGKMH�PH�
NsWs�HOHPHQW�QJD�WUDGLWD�MRQs�H�Ws�XVKT\HULW��QJDVH�YHWsP�Qs�PEUsPMH�IDPLOMD�PXQG�Ws�EDVKNRKHVKLQ�H�Ws�
XOHVKLQ�UUHWK�WU\H]sV�SsU�Ws�QJUsQs�Ts�Ws�JMLWKs��DQGDM�GDUNsV�L�MHSHM�UsQGsVLD�NU\HVRUH�H�Ws�QJUsQLW�XVKTLPLQ�
Ps�PH�YOHUD�JMDWs�GLWsV��NXUVH�G\�UDFLRQHW�WMHUD�GLWRUH�NRQVLGHURKHVKLQ�Ps�VHNRQGDUH��.MR�PHWRGRORJML�H�
Ws�XVKT\HULW� QGsU�SRSXOOLQ� WRQs�ND�THQs� H� VKSUHKXU�SMHVsULVKW�GHUL� YRQs� UUHWK� � YLWHYH�� ����� ± ����PHTs�
NXVKWHW�H�GLULJMRQLQ�QMs�JMs�Ws�WLOOs��PH�WKHNV�Ws�YHoDQWs�NsWs�HOHPHQW�SRSXOOVLVs�XD LPSRQRQLQ�UUHWKDQDW�
GKH�PsQ\UD�H� MHWHVsV�Qs�IVKDW��SRU�HGKH�DWLM�T\WHWDULW� WRQs� L�FLOL�PHUUHM�PH�]HMWDUL�DSR�QGRQMs�SURIHVLRQ�
WMHWsU� VLo� LVKLQ�SDUDDUGKsVLW� H�6HYDVWLVs��(�QMHULX�\Qs�Qs� DWR�NRKs� WHMHW� SDN� LQGLYLG�NLVKWH� Ws� FLOsW� EsQLQ�
GHW\UD�VKWHWsURUH�DGPLQLVWUDWLYH��QJDVH�NsWD�QGRGKHVKLQ�QsQ�UREsUL�Ws�RVPDQOLQMYH��DQGDM�HGKH�WUHWPDQL�L�
W\UH�QJD�DQD�H�VXQGXHVLW�ND�THQs�DL�L�URELW��$MR�QGsU�Ws�WMHUD�VL�Ps�SRVKWs�WKHNVRQ��2ERUUL�LVKWH�VKXPs�L�
PDGK� GKH� L� UUHWKXDU� QJD�QMs�PXU� L� L� ODUWs�PH� JXUs� Ws�PsGKHQM�� 6KWsSLD� G\NDWsVKH� LVKWH� JMLWKDVKWX� QMs�
QGsUWLP�SUHM�JXUL��3HPLVKWMD�LVKWH�SORW�PH�Ws�JMLWKD�OORMHW�H�IUXWDYH�� 6HYDVWLD�MR�UDVWsVLVKW�Qs�NsWs�NXDGsU�
QD� L� SDVT\URQ� GKH� GLVD� QJD� HOHPHQWHW� DUNLWHNWXURUH� Ws� QJUHKLQsV� Vs� EDQLPLW� Ws� W\UH� Qs� NsWs� NRPSOHNV�
LQIRUPDFLRQL�SsUVKNUXHV��.XOWXUsQ�H�QGsUWLPLW��SsUEsUMHQ�H�PDWHULDOLW�QGsUWLPRU�Ws�QJUHKLQsV��WLSRORJMLQs�H�
GXNMHV�QJD�EUHQGD�GKH�MDVKWs�VDM��HWM��1s�Ws�QMsMWsQ�NRKs�EsQ�IMDOs�HGKH�HQWHULHULQ�H�EUHQGVKsP�Ws�VKWsSLVs�
Vs�EDQLPLW�Ws�DVDM�IDPLOMHV��JMs�H�FLOD�GHW\ULPLVKW QD�EsQs�SsUVKW\SMH�Ws�YHoDQWs��QJDVH�SDVT\URQ�NXVKWHW�H�
UUHWKDQDW�Qs�Ws�FLODW�]KYLOORKHM�QMHULX�\Qs��QLYHOLQ�H�VWDQGDUGLW�MHWsVRU��QLYHOLQ�H�NXOWXUsV�GKH�HPDQFLSLPLW��
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VKNROOLPLW�H�]KYLOOLPLW�Ws�VKNHQFsV�PEL�QMs�VKHNXOO�SsUSDUD�QHVK��$MR�YHSURL�HQGH�SsUSDUD�VH�QH�Ws�NLVKLP�
QMs�DOIDEHW�WRQLQ�Qs�VKNDOOs�NRPEsWDUH�H�Ts�NMR�GKD�NRQWULEXW�Ws�PDGK�OLGKMH�PH�UHDOL]LPLQ�H�NsVDM�YHSUH�
PDGKRUH�SsU�NRPELQ��3sUPHV�NsW\UH� Ws�GKsQDYH� Ws� VKNUXDUD�QJD�N\�SHUVRQDOLWHW� L� VKTXDU� L� YHSULPWDULVs�
SDWULRWLNH��LQWHOHNWXDOH�GKH�OHWUDYH�L�FLOL�YHSURL�PH�SsUNXVKWLP�Qs�DWR�NRKs�Ws�HUUsWD�SsU�NRPELQ�WRQs�GXNH�
Q[MHUUs�Qs�SDK�Qs�PsQ\Us�DXWHQWLNH�QMs�VsUs�HOHPHQWHVK�QJD�MHWD�GKH�YHSULPWDULD�H�SDUDDUGKsVYH�WDQs�Qs�
NXVKWH�Ws�QMs�UREsULH�Ws�UsQGs�QJD�Ws�KXDMW��$MR��PH�WKHNV�Ws�YHoDQWs�H�GUHMWRQ�JLVKWLQ�WH�SXVKWXHVLW�WXUT��
GKH�PELMHWHVsQ�H� VKTLSWDUsYH�GXNH�TsQGUXDU� VWRLNLVKW�SsUEDOOs�NsVDM� Vs�NHTH�H� FLOD�QD�ND�SsUFMHOOs�QGsU�
VKHNXM��1s�Ws�QMsMWsQ�NRKs�HGKH�GXNH�UXDMWXU�HOHPHQWHW�H�WUDGLWsV�Vs�YMHWsU�QGsU�VKHNXM�Qs�IRQGDPHQWLQ�H�
W\UH�SDQGU\VKXDU��Ws�SDNsUUXVXU�H�QsQ�YsVKWLUsVL�Ws�PsGKD�HGKH�Qs�NsWs�VHJPHQW�MHWH�Ws�FLODW�L�SsUPHQGsP�
Ps�ODUWs��=RQMD�4LULD]L�Qs�YD]KGLP�SsUYLMRQ�HGKH�QMs�HOHPHQW�QJD�WUDVKsJLPLD�MRQs�WHMHW�Ws�UsQGsVLVKsP��
2UJDQL]LP�IHVWLPLQ�WUDGLFLRQDO�UUHWK�OLQGMHV�Vs�IRVKQMDYH�GKH�SsUJs]LPHW�H�Ts�YLQLQ�Ws�L�EsQLQ�IDPLOMHV�Vs�
IRVKQMsV��IDPLOMDUsW�QJD�OLGKMD�H�JMDNXW�GKH��Qs�Ws�QMsMWsQ�NRKs��SDJs]LPLQ�H�W\UH��&D�NDUDNWHULVWLND�ULWXDOH�
OLGKMH�PH�IDWLPLQ�H�OLQGMHV�Vs�IRVKQMDYH�Qs�DWR�NRKs�NX�VL�Ps�SRVKWs�DMR�VKSUHKHW��3DUD�PHVQDWsV�Ws�JMLWKs�
P\VDILUsW�NLVKLQ�LNXU��VHSVH�DWsKHUs�SULWHM�Ws�YLQLQ�)DWDW��Ws�FLODW�GR�WD�YHQGRVQLQ�IDWLQ�H�IRVKQMsV��8�OD�QMs�
OODPEs�H�QGH]XU�SsU�JMLWKs�QDWsQ��Ts�)DWDW� WD�NLVKLQ� Ws� OHKWs� Ws�JMHQLQ�UUXJsQ�SsU� WH�GMHSL��.XU�G\�SUHM�
PRWUDYH�WsoXGLWVKPH�NDQs�WKsQs�IMDOsQ�H�W\UH��IOHWs�GKH�H�WUHWD��GKH�YHQGLPL�L�VDM�sVKWs�L�IRUPsV�Vs�SUHUs�
%HVLPLQ�SRSXOORU�Qs�)DWDW�Ws�FLODW�L�MHSQLQ�HPULQ�IRVKQMsV�Vs�SRUVDOLQGXU�Qs�NU\H�Ws�WUH�GLWsYH�SDV�OLQGMHV��
DSR� Qs� Ws� WUHWsQ� H� QDWsV�� VLSDV� WUDGLWsV� Vs� YMHWsU� H� KDVLP� VL� QMRIWLP� Qs� PsQ\Us� Ws� VKNUXDU� QJD� DXWRUs�
VKTLSWDUs� Ws� DVDM�SHULXGKH�QGRVKWD� SsU� KHUs� Ws� SDUs�Qs�PsQ\Us� RULJMLQDOH� HGKH� Ws� SsUMHWXDU�� SRU� HGKH� VL�
GRNXPHQW� L� VKNUXDU� L� FLOL� YMHQ� VRW� SsUPHV� YHSUsV� Vs� ]�� 6HYDVWLD�� .sWR� Ws� GKsQD� VKLNXDU� QJD� NsQGL�
HWQRNXOWXURU�Qs�NsWs�PsQ\Us�QJD�IXVKD�H�VWXGLPHYH�HWQRORJMLNH�VKTLSWDUH�ND�QMs�SHVKs�Ws�YHoDQWs��QJDVH�H�
ND�EXULPLQ�QJD�SsUMHWLPL�L�GUHMWSsUGUHMWs�L�]RQMsV�Qs�IMDOs��SRU�GKH�Ts�Qs�PsQ\Us�Ws�VKNUXDU�QD�L�ND�OsQs�VL�
GRNXPHQW� QJD� QMs� SHUVRQDOLWHW� VKTLSWDU� Ts� SsUSDUD� PEL� QMsTLQG� YMHWsYH�� DQGDM� HGKH� sVKWs� WHMHW� L�
TsQGUXHVKsP�SRU�GKH�DXWHQWLN���




1Ms� H� GKsQs� H� UsQGsVLVKPH� OLGKMH�PH� HGXNLPLQ� GKH�SsUJDWLWMHQ�SsU� SXQs� H� GHW\UD� Qs� Ws� DUGKPHQ�Ts� LX�
EsKHM�YDM]DYH�Qs�NRKsW�NXU�MHWRL�]��6HYDVWLD�Ts�YD]KGRQ�VL�Ps�SRVKWs��9HWsP�Ws�GLHOsQ�OXDQLP� YHoDQsULVKW�
YDM]DW�� VHSVH�DWR�PsVRKHVKLQ�T\VK�Qs�PRVKs� Ws� UH� Ws�QGLKPRQLQ�Qs� Ws�JMLWKD� OORMHW�H�SXQsYH� Ws�VKWsSLVs��
$W\UH� X� PsVRKHM� Ws� EsQLQ� WKXUMH�� WMHUUMH�� THSMH�� HQGMH� GKH� JMLWKDVKWX� VL� Ws� SURGKRQLQ� JMsUD� SUHM� OHVKL��
oRUDSH��TLOLPD��UUXJLFD��EDWDQLMH�GKH�SsOKXUs��0H�NsWs�UDVW�]RQMD�6HYDVWLD�Qs�Ws�QMsMWsQ�NRKs�H�SRUWUHWL]RQ�
SsUPHV�NXMWLPHYH�Ws�VDM�DPELHQWLQ�IL]LN�MHWsVRU�Ws�IDPLOMHV�Vs�VDM��GKH�DWs�PEDUsVKRTsURU�H�NXOWXURU�MHWHVH��
GKH� NXVKWHYH� Ws� NRKsV�� 3RU� QMsNRKsVLVKW� QD� OHQ� VL� LQIRUPDFLRQ� WHMHW� VXEOLP WUDVKsJLPLH� QGsUWLPLQ�
NXOWLW�DGKXULPLW��Ws�SXQsV�Ws�FLOLQ�Qs�DWR�DPELHQWH�GKH�KDSVLUs�NRKRUH�H�QGsUWRQWH�QMHULX�\Qs��H�Ts�Ps�Qs�
IXQG�SXQsQ�H�NRQVLGHURMQs�HGKH�VL�DGKXULP�HGKH�VL�REOLJLP�Ws�SDWMHWsUVXHVKsP�SsU�QGsUWLPLQ�H�DUGKPsULVs�
Vs�QMHULXW��DSR�WKMHVKWs�SsU�PELMHWHVs��1GDM�GHW\URKHPL�Ws�WKHNVRMPs��VH�YL]LRQL�LQWXLWLY�YOHUDVK�Ws�ODUWD�Ws�
VDM�Qs�YHWs�NsWR�Ws�GKsQD�VKNULPRUH�QD�SDUDTLWHW�PH�SLNsV\QLP�Ws�ODUJsW�Qs�SHUVSHNWLYs�QGsUWLPL�Ws�QMHULXW�
WRQs� VLSDV� VDM� Qs� NRKs� GKH� KDSsVLUs�� 3UDQGDM� GXKHW� WKHNVXDU� VH�� DW\� NX� V¶ND� SXQs� V¶� ND� SURGKLP�� V¶� ND�
PLUsVL��DW\�NX�V¶ND�SURGKLP�V¶ND�MHWs��V¶ND�OXPWXUL�H�DV�DUGKPsUL��DQGDM�QDW\ULVKW�SXQD�PEHWHW�REOLJLP�L�
SDWMHWsUVXHVKsP� H� MR� YXOOQHW� H� GsVKLUs� QsVH� GR� TRIWs� SHUVRQL� DSR� UUHWKL� L� JMHUs� VKRTsURU� WD� QGsUWRM�
DUGKPsULQs� (� OLGKMH�PH� NsWR� ]�� 6HYDVWLD�� QD� H� VKHVKRQ� SsUPHV� SsUVKNULPLW� Ws� VDM� SsUYHo� WMHUDVK� DQsQ�
HGXNDWLYH�Ws�FLOsQ�IDPLOMD�H�UUHWKL�LD�RIURQ�Qs�IRUPD�Ws�QGU\VKPH�SDVDUGKsVYH��JMHQHUDWDYH�Ws�UHMD��Qs�DWR�
NRKs��VH�SXQD�H�QJULWs�QMHULXQ��H�Ts�SsUPHV�VDM�DWD�PXQG�Qs Ws�DUGKPHQ�WD�QGsUWRMQs�MHWsQ�Ps�PLUs�GKH�
SsUPHV�VDM�WD�JMHMQs�OXPWXULQs��
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*MLWKDVKWX�Qs�IDTHW�H�NsVDM�YHSUH�KDVLP�Ws�GKsQD�HGKH�PEL�PMHNsVLQs�SRSXOORUH� OLGKMH�PH� WUDMWLPLQ�GKH�
PEURMWMHQ�H� OHKRQDYH��0sQ\UD�SUDNWLNH�H�UXDMWMHV�QJD�GHPRQsW�GKH�V\UL� L�NHT��Ps�SDVWDM�QJD�GREsVLPL�L�
VKsQGHWLW� GKH� YLUXVHW� EDUWsVH� Ws� FLOsW�PXQG� W¶L� VKNDNWRQLQ� OHKRQsV� SUREOHPH� Ws� QGMHVKPH�� H� QGRQMsKHUs�
HGKH�DWR� Ws� UsQGD�QJD� Ws�FLOsW�PXQG� Ws� L� UUH]LNRKHVK�HGKH� MHWD��$QGDM� IDPLOMDUsW�Ts�H� UUHWKRQLQ� OHKRQsQ�
EsQLQ� NXMGHV� Ws� YHoDQWs� SsU� WD�PEURMWXU� DWs�� GXNH� X�ED]XDU� Qs� Ws� GKsQD� QJD� SDUDDUGKsVLW�� QJD� WUDGLWD� H�
YMHWsU��SUD�PMHNsVLD�SRSXOORUH�H�NRKsV��1s�YD]KGLP�GLVD�Ws�GKsQD�QJD�PHWRGRORJMLD�SUDNWLNH�H�VKSUHKXU�VL�
Qs�YD]KGLP�QJD�]��4LULD]L��3sU�G\]HWs�GLWs�DV�QsQD�GKH�DV�IRVKQMD�QXN�GROsQ�QJD�VKWsSLD��DV�QJD�GKRPD��
SDV�SHUsQGLPLW� Ws�GLHOOLW��1sQD�GKH�IRVKQMD�DVQMsKHUs�QXN�X� ODQs�YHWsP�Qs�GKRPs�JMDWs�NsVDM�SHULXGKH��
1sVH�UDVWsVLVKW�SHUVRQLQ�H�WKsUULVQLQ�Ws�GLOWH��SUDQs�GMHSLW�OLKHM�QMs�IVKHVs�SsU�Ws�PEDMWXU�ODUJ�V\ULQ�H�NHT��

.MR�UUHJXOO�SUDNWLNH�H�]EDWXDU�QJD�QMHULX�\Qs�Qs�DWs�SHULXGKs�H�ND�EXULPLQ�WKHOOs�QJD�EHVLPHW�SRSXOORUH�Ws�
WUDGLWsV�Vs�ODVKWs�QGsU�SRSXOOLQ�WRQs��GKH�DMR�KDVHW�HGKH�VRW�Qs�VKXPs�NUDKLQD�VKTLSWDUH�YHWsP�Ts�PXQG�Ws�
NHWs�GDOOLPH�IUDJPHQWDUH�SsU�QGRQMs�QXDQFs�SRU�Qs�WDEDQLQ�H�VDM�IRQGDPHQWDO�PEHWHW�H�QMsMWD��7D�]sPs�Qs�
.XPDQRYs�± 3UHVKHYs�Qs�YHQG� Ws� IVKHVsV�IRVKQMsV�Qs�NsVR�UDVWHVK� LD� OLQLQ�H� LD� OsQs�HGKH�VRW�SMHVsULVKW�
QsQDW�H�JUDWs�WRQD�QMs�HQs�PH�XMs�DW\�SUDQs��H�SD�Ws�QXN�EsQWH�Ws�OLKHM�YHWs�IRVKQMD�H�FLOD�QXN�L�ND�PEXVKXU�
GLWsW�� SUD� QXN� L� ND� NDOXDU� ���Ws� GLWs� MHWs� QJD� OLQGMD� H� WLM�VDM�� $QGDM� Ws� JMLWKD� NsWR� Ts� L� FHNsP�Ps� ODUWs�
SUDNWLNRKHVKLQ�WHMHW�PH�NRUUHNWsVL��3RU�N\�EHVLP�± ELQGMH�LVKWH�L�PEMHOOs�VH�IVKLVD�DSR�XML�SUDQs�IRVKQMsV�H�
ND�IXTLQs�PEURMWsVH�GHUL�PDJMLNH� DQGDM�QMsUL�HOHPHQW�PEURMWsV�DSR�WMHWUL�EHVRKHM�VH�L� ODUJRQ�GHPRQsW�H�
V\ULQ�H�NHT��SRU�HGKH��QJD�Ps�VKXPs�HOHPHQW�Ws�FLOsW�PXQG�Ws�L�VMHOOLQ�Ws�SDGsVKLUXHVKPHW�Ws�SRUVDOLQGXULW�
SR�GKH�OHKRQsV��1MsNRKsVLVKW�DMR�SRWHQFRQ�VH�OHKRQD�SsU�G\]HWs�GLWs�JMDWs�QDWsV�PEDQWH�QGH]XU�GULWsQ�H�
OODPEsV� Ts� NXU� ELQWH� PX]JX� GKH� GHULVD� ]EDUGKWH� DJLPL�� (OHPHQWL� L� SDUs� L� ODUWs� WKHNVXDU� GKH� N\��
SsUKHUVKsP� SOHNVHQ� Qs� QMs� Qs� NsVL� UDVWHVK�� 4s� Ws� G\� NsWR� EHVLPH� PH� UUMHGKs� QJD� WUDGLWD� SRSXOORUH� H�
VKHNXMYH�L�VKsUEHQLQ�SsU�Ws�QMsMWLQ�TsOOLP�OHKRQsV�GKH�IRVKQMsV��'ULWD�H�QGH]XDU�JMDWs�QDWsV�NRQVLGHURKHM�
VH� GR� WD�PEURQWH� HGKH� IRVKQMsQ� HGKH� OHKRQsQ� QJD� QGRQMs� H� JRGLWXU� Ts�PXQG� W¶LX� VKNDNWRQWH� SUREOHPH�
VKsQGHWsVRUH�QJD� V\UL� L� NHT��GKH�NHTEsUsVLW� H�SDGXNVKsP��GHPRQsW��PDJMLVWDUHW�� HWM�� VLo� VKSUHKHVKLQ�Qs�
OHNVLNXQ�SRSXOORU��QMsUsV�GKH�SDOsV�WMHWsU��6LSDV�EHVLPHYH�SRSXOORUH�ILJXUDW�NHTEsUsVH�PLWLNH�GKH�PLVWLNH�
SsUSDUD� ]MDUULW� H� KXPELQ� IXTLQs� YHSUXHVH� Ws� W\UH�� DQGDM� DWD� EHVRQLQ� VH� NMR�PHWRGs�PEURMWsVH� ND� SDVXU�
VXNVHV�OLGKMH�PH�NsWR�osVKWMH�




� 1Ms�VHJPHQW�WMHWsU�QJD�NXOWXUD�SRSXOORUH�H�DVDM�SMHVH�VKTLSWDUH�Ws�FLOLQ�QD�L�RIURQ�SsU�NRKsQ��4LULD]L�IOHW�
SsU�IHQRPHQLQ�H�PDUWHVDYH�Ws�SRSXOOVLVs�VRQs�Qs�DWs�SHULXGKs��7D�]sPs�YDM]DW�GKH�GMHPWs�DWsKHUs�K\QLQ�
Qs�EDVKNsVKRUWsVL�Ps�Ws�ULQM�VH�VD�VRW��H�QGsU�Ws�WMHUD�DMR�OLGKMH�PH�NsWs�WKHNVRQ��1s�NsWs�NRKs�PRWUD�LPH�H�
PDGKH�PEDKHM�H�PE\OOXU�EUHQGD�� VHSVH�DMR� LVKWH�����YMHo�GKH�JDWL�SsU�PDUWHVs��$MR�H� VKIU\Ws]RQWH�oGR�
PLQXWs��3sUYHo�Ws�THQsW�VKXPs�DNWLYH�Qs�Ws�JMLWKD�SXQsW�H�VKWsSLVs��NLVKWH�HGKH�GHW\UsQ�H�UsQGsVLVKPH�SsU�
Ws�EsUs�JDWL�SDMsQ�H�YHWs�� /LGKMH�PH�PDUWHVDW�GKH�PRVKsQ�H�K\UMHV�Qs�EDVKNsVKRUWsVL�H�Ws�ULQMYH�Qs�DWR�
NRKsUD�SsUVsUL�MHPL�Ws�GHW\UXDU�Ws�WKHNVRMPs��VH�HGKH�N\�VHJPHQW�SsU�Ws�FLOLQ�EsQ�IMDOs�]RQMD�EDUWs�SHVKs�Ws�
UsQGsVLVKPH�QJDTs�NHPL�QMs�EXULP�Ws�VKNUXDU�PH�UHOHYDQWs�SsU�Ws�FLOLQ�IOHWs�DMR��6KTLSWDUsW�Qs�DWR�NRKs�
HGKH�SVH�YXDQLQ�QsQ�SXVKWLP�Ws�RVPDQOLQMYH�PH�IDQDWL]sP�UXDQLQ�GKH�L�NXOWLYRQLQ�UUHJXOODW�H�W\UH�QJD�H�
NDOXDUD� H� WKHOOs� H� WUDGLWsV� VRQs� QGsU� VKHNXM�� 1GDM� HGKH�PRVKsQ� H� K\UMHV� Qs� EDVKNsVKRUWsVL� H� NLVKLQ� Ws�
UUHJXOOXDU�VLSDV�NRGLNXW�Ws�W\UH�Ws�YHoDQWs��.DQXQL�VKTLSWDU��SsUPHV�Vs�FLOLW�LVKLQ�Ws�SsUFDNWXDUD�QRUPDW��
SRU�GKH� Ws�]EDWXHVKPH�Qs�SUDNWLNs� WHMHW�PH�NRUUHNWsVL��1H�GR� Ws� VKSUHKLP�PHQGLPLQ�H�PRVSDMWLPLW�PH�
QRUPsQ�H�FLOD�SsUFDNWRQ�DWs�PRVKs�Ws�UH�Ts�ULQLD�H�DVDM�NRKH�Ws�K\QLQ�H�OLGKQLQ�PDUWHVD��H�Ts�SULUHPL�Ws�
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MHPL� Ws� ELQGXU� VH� NMR�PXQG� Ws� NHWs� THQs� QGRVKWD� MR� H� SsUSXQXDU�PLUs� VL� ORJMLNs� H� NsWLM� VHJPHQWL� SRU�
UHDOLWHWL� \Qs� L� NRKsV� ND� THQs� N\�� L� GXNVKsP� GKH� L� SUHNVKsP��%UHQGD� NsW\UH� UUHVKWDYH� KDVLP� Ws� NHWs� Ws�
GKsQD�Ws�QMs�UsQGsVLH�VSHFLILNH�VLo�H�SsUVKNUXDQ�]��6HYDVWLD�NXU�WKHNVRQ�VH�PRWUD�H�VDM�NLVKWH�G\PEsGKMHWs�
YMHW�GKH�LVKWH�H�PE\OOXU�Qs�VKWsSL��SRU�Ts�DMR�VKIU\Ws]RQWH�oGR�PLQXWs�SsUYHo�GHW\UDYH�Ws�WMHUD�Qs�SXQsW�H�
VKWsSLVs�SsU�Ws�SsUJDWLWXU�SDMsQ�H�QXVsULVs�Vs�VDM�Qs�NsWs�NXDGsU��1Ms�SRSXOOVL�Ws�FLOsV�L�PXQJRQWH�VKNROOLPL�
GKH�]KYLOOLPL�L�NXOWXUsV�LQVWLWXFLRQDOH��GKH�LQVWLWXFLRQHW�SsUNDWsVH�Ws�QJULWMHV�HNRQRPLNH�Ws�SDYDUXUD�QGsU�
DWD�QMHUs]� IXQNVLRQLQ�GLVD� UUHJXOOD� Ws�SDVKNUXDUD� HGXNDWLYH� WHMHW�PLUs�� Qs�NXVKWHW�Qs� Ws� FLODW� EsQLQ� MHWs��
/LGKMH�PH�VMHOOMHQ�H�W\UH�Qs�UDSRUW�PH�DWs��NXGR�Ts�QGRGKHVKLQ��GKH�PEL�Ws�JMLWKD�PH�HGXNLPLQ�Qs�SXQs�H�
GHW\UD�Ws�PRVKDYH�Ws�UHMD�JMs�H�FLOD�QD�MHS�VKHPEXOO�WHMHW�SR]LWLY�PH�SUDNWLNsQ�H�NsWLM�VHJPHQWL��SUD�SXQsQ�
H�FLOD�LVKWH�VKQGsUUXDU�VL�NRQFHSW��GHW\ULP��GHUL�Qs�DGKXULP�SsU�PLUsTHQLH�GKH�QGsUWLPLQ�H�SHUVSHNWLYsV�Qs�
Ws�DUGKPHQ�SsU�PRVKDW�H�UHMD�Ws�SRSXOOVLVs�LVKWH�JMs�WHMHW�SR]LWLYH�




$MR�Qs�YD]KGLP�SsUPHV�UUsILPLW�JMLWKDVKWX�Qs�IRUPs�Ws�VKNUXDU�QD�MHS�Ws�NXSWRMPs�VH�GDVPD�VKTLSWDUH�Qs�
DWR�NRKs��GKH�Ts�YD]KGRQ�VLSDV�QHVK�GHUL�Qs�YLWHW������Ws��Qs�VKXPLFsQ�H�SRSXOOVLVs�VKTLSWDUH�ND�]JMDWXU�
SsU�GLVD�GLWs��SUD�WKXDMD�GLNX�SHVs�GLWs�H�SMHVs�WMHUD�QMs�MDYs�Ws�WsUs��GKH�WKHNVRQ��)HVWLYDOL�PDUWHVRU�]JMDWL�
QMs MDYs� Ws� WsUs�� 5UHWK� FHUHPRQLDOLW� Ws� GDVPsV� QGsU� VKTLSWDUs�� Qs� Ws� NDOXDUsQ� EsMQs� IMDOs� Ps� VKXPs�
SHUVRQDOLWHWH�VKNHQFRUH�Ws�IXVKsV�Vs�HWQRORJMLVs��H�Ts�HGKH�DXWRUL�L�NsVDM�WUDMWHVH�ND�SXEOLNXDU�G\�SXQLPH�
PH�NsWs� WHPDWLNs�Qs�Ws�FLODW�EsKHW� IMDOs�SsU�FHUHPRQLDOLQ�H�GDVPsV�QGsU�VKTLSWDUs��2UJDQL]LPL� L�GDVPsV�
QGsU�SRSXOOLQ�WRQs�Qs�Ws�NDOXDUsQ�YsUWHWs�EsKHM�L�NXVKWXHVKsP�SsU�NXVKWHW�H�UUHWKDQDW�Qs�Ws�FLODW�EsQWH�MHWs�
SRSXOOL� \Qs�� QJDVH� Qs� PDQLIHVWLPH� Ws� WLOOD� VKSHQ]RKHM� DT� VKXPs� VD� HWQRORJLD� H� QMRKXU� VKTLSWDUH�
$QGURPDTL� *MHUJML�� Qs� QMs� YHQG� Ws� VWXGLPHYH� Ws� VDM� WKHNVRQ� VH�� Qs� GDVPDW� VKTLSWDUH� Qs� Ws� NDOXDUsQ�
EsKHVKLQ�DT�VKXPs�VKSHQ]LPH�UUHWK�KDMHYH�GKH�SLMHYH�Ts�NDORQLQ�GHUL�Qs�NHTSsUGRULP��$QGDM�Qs�Ws�GKsQDW�
Ws�FLODW�QD�L�SsUVKNUXDQ�]��6HYDVWLD�OLGKMH�PH�GDVPsQ�VKTLSWDUH�Ws�0DQDVWLULW�H�Ps�JMHUs�Qs�NRKsQ�NXU�MHWRL�
GKH�YHSURL�DMR�QD�L�RIURQ�SDVT\UsQ�UHDOH�Ws�WUDGLWsV�VRQs�Ws�SDUD�QMs�VKHNXOOL�Ts�ND�Ws�EsMs�QH�RUJDQL]LPLQ�H�
GDVPsV�VKTLSWDUH�NRQNUHWLVKW�QJD�NsQGYsVKWULPL�L�VDM�UHDO��(�NMR�H�GKsQs�ND�UsQGsVL�Ws�YHoDQWs PHTs�IOHWs�
PH�JMXKsQ�H�UHDOLWHWLW�REMHNWLY�Ws�SUHNVKsP�Ws�DVDM�SHULXGKH��SRU�Ts�HGKH�NMR�SUDNWLNs�MRQD�H�WUDGLWsV�ND�
UUMHGKs�VKXPs�Ws�YMHWsU�QGsU�SRSXOOLQ�WRQs��PHJMLWKsVH�QsSsU�NRKs�GXKHW�Ws�NHWs�SsUMHWXDU�WUDQVIRUPLPH�VLo�
ND�QGRGKXU�Qs�NRKsQ�WRQs�GXNH�X ED]XDU�Qs�NXVKWH�H�UUHWKDQD�Ws�DNWXDOLWHWLW�NXU�HGKH�ND�QGRGKXU�




0sWHM�]��6HYDVWLD�QD�RIURQ�HGKH�QMs�LQIRUPDFLRQ�WHMHW�Ws�UsQGsVLVKsP�Ws�NRKsV�SsUPHV�MHWsVKNULPLW�Ws�VDM�
PEL�YHVKMHQ�H�GKsQGULW�Ws�DWLM�QsQTLHOOL�VKTLSWDU��VLo�LVKWH�0DQDVWLUL�GKH�H�WsUs 6KTLSsULD��9HVKMD�VKTLSWDUH�
sVKWs� MDVKWs]DNRQLVKW� HOHJDQWH�� SRU� VKXPs� H� NXVKWXHVKPH�� 6KTLSWDUsW� H� -XJXW� YHVKLQ� IXVWDQHOOsQ� H�
]DNRQVKPH�Ws�EDUGKs�PH�JMXQMDNsW�H�TsQGLVXU�GKH�PH�RSLQJDW��Ts�JUHNsW�L�NDQs�PDUUs�SsU�XQLIRUPsQ�H�
WUXSURMDYH�Ws�PEUHWLW��'\�IMDOL SRU�PH�SsUPEDMWMH�VXEOLPH�PH�Ws�FLODW�DMR�QD�RIURQ�WKHVDUH�QMRKXULVK�PEL�
NRORULWLQ�H�QGsUWLPLW�GKH�EXNXULWs�H�UUDOOD�Ws�YHVKMHV�VKTLSWDUH�Ws�NRKsV�Ws�FLODW�L�EDUWWH�GKsQGUL�Qs�GLWsQ�Ts�
K\QWH� Qs� EDVKNsVKRUWsVL�� 1s� NsWs� NXDGsU� H� KDVLP� Ws� QD� RIURM� GsVKPL� VH� Qs� DWs� SHULXGKs�� IXVWDQHOOsQ��
YHVKMHQ�H�EXUUDYH�VL�NRVWXP�NDUDNWHULVWLN�GKH�PH�EXNXUL�Ws�UUDOOD�VL�GL]DMQ�L�SDSsUVsULWVKsP�SRSXOOL�\Qs�WD�
NHWs�SsUGRUXU�GHUL�YRQs��HGKH�VL�SsUPEDMWMH� VWLOL�GKH�NRPSRQHQWs� WMHUs�EDVKNsG\]XHV��'KH�DMR�EsQ�IMDOs�
WHMHW�VKNXUWs�SRU�FLOsVLVKW�NXU�WKHNVRQ�VH�URMHW�H�PEUHWLW�Ws�*UHTLVs�VL�YHVKMH�Ws�W\UH�PRUsQ�QJD�NXOWXUD�H�
YHVKMHV� VKTLSWDUH� GKH� Ws� QMsMWDW� L� LPSURYL]XDQ� H� L� EDUWLQ� DWsKHUs� HGKH� VRW�� /LGKMH�PH� IXVWDQHOOsQ� VL� QMs�
YHVKMH�NDUDNWHULVWLNH�VKTLSWDUH�QJD�WUDGLWD�MRQs�VL�NXOWXUs�GKH�GL]DMQL�H�SURGKLPL�Ws�YHoDQWs�EsQs�IMDOs�Qs�
VWXGLPHW�H�VDM� �$��*MHJML��H�FLOD�GsVKPRQ�VH�NMR�WLSRORJML�YHVKMHMH�EXUUDVK�X�NULMXD�QJD�NUHDWRUsW�WDQs�Ws�
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YHVKMHYH� Qs� NRKs� GKH� KDSsVLUs� H� Ts� sVKWs� PH� SUHMDUGKMH� DXWHQWLNH� DXWRNWRQH�� PH� UUMHGKs� QJD� GRUs�
PMHVKWsULVK�WDQs�Ws�NRKsV��$MR�VKLNXDU�QJD�NsQGL�L�VDM�L�YsVKWULPLW�QGsU�Ws�WMHUD�WKHNVRQ�VH�SRSXOOL�\Qs�ND�
VKLMH�Ws�KROOs�PEL�DUWLQ��GKH�EXNXULQs�H�YHVKMHYH��3RU�Ts�DWR�NXVKWRQLQ�VKWUHQMWs�SsU�W¶L�EOHUs�Qs�NRKsQ�SsU�
Ws�FLOsQ�IOHW�DMR��/LGKMH�PH�IXVWDQHOOsQ�VL�YHVKMH�VKTLSWDUH�EXUUDVK�VLSDV�VWXGLPHYH�Ws�$��*HUJMLW��H�KDVLP�Ws�
MHWs� EDUWXU� GHUL� YRQs� Qs� ILOOLPHW� H� VKHN�� ;;�Ws�� Qs� JMLWKs� DUHDOLQ� VKTLSWDU�� GKH� QH� GR� Ws� WKHNVRQLP� VH�
JMXUPs�Ws�NsVDM�YHVKMH�ND�SDVXU�HGKH�Qs�.XPDQRYs�GHUL�UUHWK�YLWHYH�WULGKMHWs�SRU�Ws�UUDOOD�Ws�VKHNXOOLW��;;�
VLSDV� UUsILPLW� Ws� GLVD� SHUVRQDYH� Ws� FLOsW� HGKH� SHUVRQDOLVKW� L� NDQs� SsUMHWXDU� H� Ws� FLOsW� L� NHPL� NRQVXOWXDU�
GUHMWSsUGUHMWs��=RQMD�$QGURPDTL�OLGKMH�PH�NsWs�Qs�VWXGLPHW�H�VDM�WKHNVRQ��6SHQVHUL�QMs�XGKsWDU�DQJOH]�Qs�
YHSUsQ�H�WLM�VKNUXDQ� 6H�PH�������ND�WDNXDU�VKTLSWDUs�Ws�YHVKXU�PH�IXVWDQHOOs�HGKH�Qs�OXJLQsQ�SMHOORUH�Ws�
7RSOLFsV�Qs�0H]LQs�H�(SsUPH��SUD�Qs�SHUsQGLP�Ws�1LVKLW��1GDM�SUDSs�GR�Ws�WKHNVRQLP�VH�Ws�GKsQDW�H�VDM�
OLGKMH�PH�NsWR�NDQs�SHVKsQ�H�YHWs�UsQGsVLH�Ws�YHoDQWs�VL�H�GKsQs�EXULPRUH�Ts�QMs�YHVKMH�H�WLOOs�ND�SDVXU�
VKWULUMH�HGKH�Qs�KDSsVLUDW�H�0DQDVWLULW�NXU�HGKH�MHWRL�H�YHSURL�DMR��6HYDVWLD�Ps�WHM�SsUVKNUXDQ�HGKH�YHVKMHQ�
H�JUDYH�VKTLSWDUH�Ws�NRKsV�Ws�FLODW�L�ND�SUHNXU�GKH�VKLMXDU�YHWs��$MR�PH�VXEWLOLWHW�Ws�IRUWs�V\UL�L�YsVKWURQ�DWR�
GKH�L�SRUWUHWL]RQ�SsUPHV�NXMWLPHYH�Ws�VDM�GKH�QD�L�OHQ�WUDVKsJLPL�QMRKXULVK�PH�YOHUD��/LGKMH�PH�NsWR�DMR�VL�
Ps� SRVKWs� WKHNVRQ�� 9HVKMHW� H� JUDYH� MDQs� IDQWDVWLNH� GKH� QGU\VKRMQs� VLSDV� ]RQsV�� 'LVD� YHVKLQ� QMs� OORM�
NDSXoL� Ws� EDUGKs� OHVKL� GKH� JUDWs� H� UHMD� YHVKLQ QMs� NsVXOs� Ws� EsUs� QJD�PRQHGKD� SUHM� DUL� GKH� DUJMHQGL��
)ORNsW� H� W\UH� L� WKXULQ� Qs� JsUVKHWD� Ws� JMDWs� Ws� FLOsW� L� OLGKLQ� PH� PRQHGKD� %UHQGD� NsW\UH� WUL� IMDOLYH� NMR�
LWQHOHNWXDOH�H�VKTXDU�SOHNVs�QMs�PRUL�NDUDNWHULVWLNDVK�Ws�YHVKMHV�Vs�JUDYH�Ws�DVDM�NRKH�GKH�DPELHQWL�NX�NMR�
MHWRL�GKH�Ps�JMHUs��1s�UDGKs�Ws�SDUs�sVKWs�WHMHW�PH�LQWHUHV�Ws�WKHNVRKHW�VH�]RQMD�6HYDVWLD�YHVKMHW�H�JUDYH�
WRQD�L�VKHK�PH�V\�DGPLUXHV�GHUL�Ws�PUHNXOOXHVKPH��SUD�VKXPs�Ws�EXNXUD�GKH�PH�YOHUD��'KH�Ps�SDVWDM�DMR�
QD�RIURQ�QMs�GHWDM�WHMHW�Ws�UsQGsVLVKsP�NXU�WKHNVRQ�OLGKMH�PH�YHVKMHW�H�JUDYH�VH�SDUDTLWHVKLQ�VKXPs�Ps�Ws�
NRORULWVKPH�VH�DWR�Ws�EXUUDYH�PHTs�QGU\VKRQLQ�VLSDV�]RQsV��1JD�NMR�Ts�WKHNVRQ�]RQMD�Qs�IMDOs�OLGKMH�PH�
NRORULWLQ� H� YHVKMHYH� QD� L� SsUIRUFRQ� HGKH� Ps� VKXPs� QMRKXULWs� PEL� NXOWXUsQ� GKH� NRORULWLQ� H� YHVKMHV� Vs�
VKXPsQGXDUVKPH��Ws�JUDYH�Qs�DWs�NRKs��0H�WKHNV�Ws�YHoDQWs�QD�]JMRQ�LQWHUHV�H�GKsQD�NXU�DMR�SsUVKNUXDQ�
Qs�NXDGsU�Ws�YHVKMHV�Vs�JUDYH�QMs�OORM�NDSXoL�Ws�EDUGKs�OHVKL��JMs�Ts�QD�MHS�WD�NXSWRMPs�VH�QLYHOL�L�]KYLOOLPLW�
Ws�PLUsTHQLHV�LVKWH�L�XOsW��SRU�GKH�QMsNRKsVLVKW�JUXDMD�VKTLSWDUH�NLVKWH�SULUMH�Ws�PsGKD�Qs�NUHDWLYLWHWLQ�H�Ws�
EXNXUsV��Ws�FLOsQ�DMR�H�NULMRQWH�YHWs�PH�GXDUW�H�VDMD�Qs�NXVKWHW�GKH�DPELHQWLQ�Qs�Ws�FLOLQ�LVKWH�H�GHW\UXDU�Ws�
EsQWH� MHWs�DNWLYH��'KH�Qs� Ws�QMsMWsQ�NRKs�DMR�PH�SsUNXVKWLP NULMRQWH�YOHUD�VXEVWDQFLDOH�PH� UUMHGKs�QJD�
VXEWLOLWHWL� ORJMLN�GXNH�QGsUWXDU�QJUHKLQsQ�H�HNRQRPLVs�IDPLOMDUH�Qs�NXVKWH�Ws�QMs�PE\OOMHMH�Ws�VDM�EUHQGD�
PXUHYH�Ws�VKWsSLVs�SRU�SD�LX�ODUJXDU�SUHWHQGLPLW�SsU�Ws�NULMXDU�HGKH�DUWLQ�H�YHVKMHV�H�Ws�EXNXUsV�SsU�YHWH
GKH�IDPLOMHQ�H�VDM�Qs�Ws�DUGKPHQ��.sVXODW�H�WLOOD�SUHM�OHVKL�Ws�GHOHYH�Ws�FLODW�L�SsUGRUQLQ�JUDWs�L�KDVLP�Qs�DWs�
SHULXGKs� NXU� MHWRL� ]RQMD� Ws� NHQs� THQs� Qs� SsUGRULP� H� Ws� QMsMWDW� MDQs� SURGKXDU� Qs� Ps� VKXPs� NUDKLQD�
VKTLSWDUH�H�Ws�FLODW�L�NDQs�SsUGRUXDU�IHPUDW�Qs�GLWsQ�H�QXVsULPLW��.sWR�OORM�NsVXOD�GDOORKHVKLQ�YHWsP�VD�L�
SsUNHW�QJM\UsV�Vs�W\UH��6LSDV�GLVD�Ws�GKsQDYH�SsU�QXVHQ�ND�THQs�NsVXOD�PH�QJM\Us�Ws�NXTH�VLo�L�KDVLP�Ws�
MHQs�SsUGRUXDU�Qs�DUHDOLQ�H�0DOLW�Ws�=L�Ws�6KNXSLW��.XPDQRYs�± 3UHVKHYs��GKH�$QDPRUDYs�H�.DoDQLN��GHUL�
Qs� oHUHNXQ�H�SDUs� Ws� VKN� ;;�Ws��7s�QMsMWDW� L� TXDQLQ�FLFXOND� H�QXVHV��PHTs�YsUWHWs� IRUPD�H� VDM� IL]LNH� L�
SsUQJMHW�JMLULW�Ws�IHPUsV��H�Ts�QGsU�NsWR�DQs�JMLULQ�H�WKsUUDVLQ�SMHVsULVKW�QJD�NRKD��FLFs��FLFD��DSR�Qs�QMs�
SMHVs�Ws�NsW\UH�DQsYH�GKH�NDSXoL�L�QXVHV��9sVKWUXDU�QJD�NsQGL�\Qs��NMR�H�GKsQs�H�]RQMsV�QD�RIURQ�GsVKPL�
UHOHYDQWH� SsU� SsUGRULPLQ� H� NsVDM� SMHVs� YHVKMH� Ws� JUDYH� Qs� DWs� NRKs� H� Ts� SsUPHV� NsVDM� QD� H� SsUIRUFRQ�
QMRKXULWs� OLGKMH�PH� NsWs� MR� YHWsP� Qs� SMHVsQ� H� WUXDOOLW� VKTLSWDU� NX� MHWRL� GKH� YHSURL� ]RQMD�� SRU� HGKH� Qs�
NUDKLQD�WMHUD�Ws�SRSXOOVLVs�VRQs��'HW\ULPLVKW�GR�Ws�WKHNVRQLP�VH�OORML� L�NsVXODYH�Ws�EDUGKD�SURGKXDU�SUHM�
OHVKL�Ws�GHOHV�L�FLOL�SXQRKHM�Qs�GRUs��PH�DQs�Ws�VKWL]DYH�QJD�JUDWs�WRQD�Ps�VKXPs�ND�JMHWXU�SsUGRULP�Qs�
SRSXOOVLQs�H�IVKDWLW��.XUVH�NHPL�GKH�DWR�Ws�QXVHYH�Ws�VWROLVXUD�PH�PRQHGKD�DUL�H�DUJMHQGL�PH�SsUPDVD�Ps�

�*MHUJML $QGURPDTL�± 9HVKMHW�VKTLSWDUH�Qs�VKHNXM��$��6K��6K��7LUDQs�������)T������
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Ws�PsGKD�Ts�JMHQLQ�SsUGRULP�Qs�T\WHW�QJD�QXVHW�H� UHMD��SRU�Ts�HGKH�QMsUsQ�HGKH� WMHWUsQ�H�KDVLP�Ws� MHQs�
SsUGRUXDU�GXNH�X�ED]XDU�Qs�NXVKWHW�HNRQRPLNH�Ws�IDPLOMHV�GKH�GLVD�IDNWRU�Ws�WMHUs�G\DQVKsP�




1Ms�GHWDM�WMHWsU�WHMHW�PH�LQWHUHV��L�FLOL�H�ND�UUMHGKsQ�QJD�NRKsUD�WHMHW� Ws�KHUVKPH�QJD�VKLNXDU�QJD�NsQGL�L�
HWQRNXOWXUsV�VKTLSWDUH�sVKWs�HGKH�H�GKsQD�VL�Ps�SRVKWs��*MDWs�IHVWLPHYH�PDUWHVRUH�QH�VKTLSWDUsW�NsUFHMPs�
VKXPs�YDOOH��SRU�Ps�Ws�UsQGsVLVKPHW�MDQs�DWR�PH�VKDPL��9DOOMD�H�3LUURV��3LUURMD�ND�THQs�QMs�SHUVRQDOLWHW�
XGKsKHTsV�Ws�FLOLQ�H�QMHK�KLVWRULD�MRQs�HGKH�VL�OXIWsWDU�L�GHQMs�L�NRKsV�PHTs�NLVKWH�EsUs�OXIWsUD�Ws�PsGKD�
GKH�DL�DUULQ�Ws�EDVKNRMs�Qs�YLWLQ������S�H�V��ILVHW�HSLURWH��(�SRSXOOL�NsWs�HPsU�Ws�VKTXDU�Qs�VKHQMs�UHVSHNWL�
SsU� Ws� H� SsUNXMWRQ� HGKH� SsUPHV� YDOOHV� Ws� FLOsQ� H� VKIDTLQ�� SsUPHV� YDOs]LPLW�� GKH� LD� NDQs� DGRSWXDU�
WLSRORJMLNLVKW�NDUDNWHULW�GKH�UsQGsVLVs�Vs�NsWLM�SHUVRQDOLWHWL�Ws�UsQGsVLVKsP�Ws�SHULXGKsV�NXU�MHWRL�DL�




1s�YD]KGLP� ]RQMD�4LULD]L� H�SRUWUHWL]RQ�SsUPHV� VKNULPHYH� Ws� VDM�� RUJDQL]LPLQ�H� IHVWDYH� IHWDUH�� VLo� MDQs�
.ULVKWOLQGMD�GKH�3DVKND��SRU�Qs�NsWs�NXDGsU�PEL� Ws�JMLWKD� L� MHS� UsQGsVL�NUHPWHV�SDJDQH�� 6KsQ�*MHUJMLW��
UUHWK� Vs� FLODYH� DMR� WKHNVRQ�� )HVWLPHW� H� .ULVKWOLQGMHV� GKH� Ws� 3DVKNsV� LVKLQ� QGRGKL� Ws�PsGKD� SsU� QH� Qs�
IsPLMsULQs�WRQs��SRU�DVJMs�QXN�LD�NDORQWH�GRW�FHUHPRQLVs�IHVWLYH�SsU�GLWsQ�H�VKHQMWLW�WRQs�Ws�PEURMWMHV��6KsQ�
*MHUJMLW�PH�����SULOO��.\�]DNRQ�QD�LVKWH�WUDQVPHWXDU�EUH]�SDV�EUH]L�T\VK�Qs�ODVKWsVL� 6KTLSWDUsW�VL�QMs�HWQL�
QGsU�Ps�Ws�YMHWUDW�H�%DOONDQLW�GKH�(YURSsV�H�PXQG�Ws�IXWHW�HGKH�Ps�WKHOOs�Qs�KLVWRUL�GKH�Ws�NHWs�VKsQXDU�
JMXUPs� HGKH� Ps� JMHUs� QsSsU� SHULXGKD� L� NDQs� QGsUWXDU� HGKH� EHVLPHW� H� W\UH� SRSXOORUH� QJD� NRKsUD� Ws�
KHUVKPH��Ts�Qs�DQWLNLWHW�SDUDDUGKsVLW�WDQs�,OLUsW��(�NsWR�VLSDV�GLVD�SDN�Ws�GKsQDYH�Qs�Ws�NDOXDUsQ�GKH�DW\UH�
DNWXDOH�Ws�VWXGLXHVYH�VKTLSWDUs�H�Ws�KXDM�NUHPWHW�H�EHVLPHYH�SRSXOORUH�Ws�SDJDQL]PLW�QGsU�WD�KDVHQ�Ws�NHQs�
SDVXU�VKNDOOs� Ws� ODUWs�]KYLOOLPL�SsU�NRKsQ��Ts�SDUD�HSRNsV�VRQs��SDUD�.ULVKWLW��3RU�Ts DWR�VL�PELMHWRMD� Ws�
WUDGLWsV�NDQs�DUULWXU�GHUL�Qs�GLWsW�WRQD�SMHVsULVKW�VL�GsVKPL�Ws�QJULWMHV�NXOWXURUH�SsUKHUVKsP�Ws�QMHULXW�WRQs��
6HYDVWLD�VSLNDW�Qs�NXMWLPHW�H�VDMD�WHMHW�VKNXUW�GLVD�Ws�GKsQD�QJD�NsQGH�Ws�QGU\VKPH�Ws�WUDGLWsV��H�Ws�FLODW�QD�
H�EsMQs�Ws�PXQGXU�Ws�VKHQMs]RKHQ�GLVD�VHJPHQWH�QJMDUMHVK�ULWXDOH�H�NUHPWHVK��SRU�HGKH�QGRGKLVK�WHMHW�Ws�
UsQGsVLVKPH�QJD� WUDGLWD� H�YMHWsU� H� VKTLSWDUsYH�QGsU�SHULXGKD��'KH� VL� GsVKPL�Ts�SsUSDUD�QMs� VKHNXOOL� ]��
6HYDVWLD�H�SDVT\URQ�VKNXUWD]L�SRU�PH�VXEWLOLWHW�L�SsUVKNUXDQ�Ms�VsUs�GHWDMHVK��(GKH�SVH�]RQMD�4LULD]L�PH�
IDPLOMHQ�H�VDM�NLVKLQ�EsUs�MHWs�Qs�T\WHW�GKH�QXN� LVKLQ�PDUUs�PH�SXQs�EXMTsVLH��DWD�GKH�PEDUs�SRSXOOVLD�
VKTLSWDUH�NXGR�Ts�MHWRQWH�NsWs�NUHPWH� Ws�YMHWsU�PH�KLVWRULN�Ts�SDUDLOLU��SUD�Ws� WKHPL�SsUSDUD� LOLU��H�UXDMWL�
GKH�H�NXOWLYRL�SsU�VKHNXM�PH� UDGKs�Qs�PsQ\Us� Ws�YHoDQWs�GKH�GLQMLWR]H��0DQGHM��QXN�H�QGsUOLGKL�DV�PH�
UHOLJMLRQLQ�H�NULVKWHUs�VLo�H�SUHWHQGRQLQ�DQD�H�UHOLJMLRQLW�PRQRWHLVW�NULVKWHUs�GKH�Ps�SDVWDM�DWD� � LVODP�Ws�
FLOsW�H�PRKRQLQ�QMs�JMs�Ws�WLOOs��SRU�H�PEURMWL IU\PsQ�H�PsYHWsVLVs�Vs�VDM�QJD�UUMHGKD�H�WUDVKsJLPLVs�Vs�VDM�
Ws�KHUVKPH�Qs�IRUPs�GKH�SsUPEDMWMH��




1Ms�WMHWsU�Ws�GKsQs�LOXVWUDWLYH�OLGKMH�PH�WUDGLWsQ�VKTLSWDUH�Ts�GDWRQ�VKXPs�KHUsW�Qs�NsWs�NXDGsU��SUD�Ts�H�
OLGK�PH�NUHPWHQ�H�6KsQ�*MHUJMLW�SRU�Ts�ND�Ws�EsMs�PH�QMs�NDUDNWHULVWLNs�VMHOOMHMH�H�UDSRUWL�PH�PLNSULWMHQ�
VKTLSWDUH�Ts�WHMNDORQWH�SDNVD�GLVD�FDTH�QRUPDOLWHWLQ�H�UHVSHNWLW�SsU�PLNXQ�NX�QGsU�Ws�WMHUD�DMR�H�VKHK�PH�
NsWs� V\� GKH� H� SDVT\URQ� Qs� NXMWLPHW� H� VDM�� 8VKTLPL� Ts� X� Q[LUUHM� P\VDILUsYH� �� SsU� NsWs� NUHPWH�� LVKWH� L�
PMDIWXHVKsP�Ts�Ws�QD�PEDQWH�VL�IDPLOMH�SsU�QMs�PXDM�Ws�WsUs��1Ms�YHSULP��GKH�VMHOOMH�H�WLOOs�H�VKTLSWDUsYH�
PH�PLNXQ�DSR�PLTWs�ND�THQs�UHDOLWHW�L�GXNVKsP�GKH�L�SUHNVKsP�QJD�KHUD�GKH��HGKH�NMR�UUHJXOO�EDUWHW�QsSsU�
SHULXGKD�H�JMDOORQ�SMHVsULVKW�GHUL�Qs�YLWHW����Ws�H�Ps�SDV�Ws�VKHN�;;�Ws�VL�H�WLOOs��3RU�NXSWRKHW�WHMHW�PsPH�
UDFLRQDOLWHW�Qs�NXSWLPLQ�H�VKSHQ]LPHYH�Qs�NUDKDVLP�PH�PHWRGsQ�H�YMHWsU��3UD�Qs�WUDGLWsQ�VKTLSWDUH�VL�SsU�
GDVPD�H�DKHQJMH��SsU�IHVWD�Ws�QGU\VKPH�TRIWs�Ws�SDJDQL]PLW�DWR�UHOLJMLR]H�Ws�PRQRWHL]PLW�HWM��Qs�Ws�FLODW�
IWRKHVKLQ�PLT�H� Ws� IWXDU� WMHUs�EsKHVKLQ�VKSHQ]LPH� Ws�PsGKD�GHUL�Qs�VKSsUGRULP�VLo� WKHNVRMQs�HGKH�GLVD�
DXWRUs��VWXGLXHV�Ws�HWQRNXOWXUsV�VKTLSWDUH��(�6HYDVWLD�QJD�NsQGL�L�VDM�QD�H�SsUIRUFRQ�NsWs�GsVKPL�VH�HGKH�
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Qs� DWs� KDSsVLUs� VKTLSWDUH� QMs� HOHPHQW� L� WLOOs� L� PLNSULWMHV� LVKWH� LGHQWLN� VL� NXGR� QGsU� VKTLSWDUs�� $MR� Qs�
YD]KGLP�H�SDVT\URQ�JMHQGMHQ�HPRFLRQDOH�Ws�PRPHQWLW�Qs�GLWsQ�H�FDNWXDU�GKH�DWs�Ws�PsQJMHVLW�VH�o¶QJM\ULP�
Ws�YHoDQWs�PHUUWH�NXU�WKHNVRQ��.XU�DJRQWH�GLWD�H�6KsQ�*MHUJMLW��Js]LPL�\Qs�DUULQWH�NXOPLQ�H�OXPWXULD�MRQs�
QXN� NLVKWH� NXIL�� .MR� QD� SsUNXMWRQ� WKXDMVH� QMs� VKHNXOO� Ps� SDV� VH� HGKH� QH� Qs� IsPLMsULQs� WRQs� NLVKLP�
SsUMHWXDU�JMHQGMH�Ws�WLOOs�HPRWLYH�OLGKMH�PH�NsWs�NUHPWH�Ws�SDJDQL]PLW�Ts�OLGKHM�PH�EHVLPLQ�SRSXOORU�PH�
VKHQMWLQ�6KsQ�*MHUJM��PH�UDVWLQ�H�GLWsV�Vs�FDNWXDU�NXU�NRQVLGHURKHM�VH�GXDOsP�Qs�YHUs��1GDM�H�GKsQD�H�VDM�
SsU� NRKsQ� GKH� DWs� DPELHQW� SsUPEDQ� UHOHYDQFs� GKH� SHVKs� SsU� KLVWRULNXQ� H� ]KYLOOLPHYH� Ws� WUDGLWsV� VRQs�
SRSXOORUH�Qs�NRKs�




.MR� LQWHOHNWXDOH� VKTLSWDUH� H� DVDM� NRKH� SUD� H� QMs� VKHNXOOL� H� Ps� VKXPs� QJD� NsQGL� L� HWQRNXOWXUsV� VRQs�
SRSXOORUH�PH�JMHWXULQs��H�PHQGMHV�Vs�VDM� Ws�QGULWXU�Ws�NDS�JMsUD�WHMHW�PH�LQWHUHV�VL�GsVKPL�H�QMs�UHDOLWHWL��
GKH�QD�RIURQ�GLVD�Ws�GKsQD�GXNH�SLNHWXDU�QMs�VsUs�WHPDVK��(�Qs�NRKsQ�WRQs�NsWR�QD�YLQs VL�LQIRUPDFLRQ�
DXWHQWLN�Ts�QD�L�VMHOO�SsUPHV�NXMWLPHYH�Ws�VDM�OLGKMH�PH�WUDVKsJLPLQs�H�EHVLPHYH�SRSXOORUH�Ws�SDJDQL]PLW��
$MR�PH�WKHNV�Ws�YHoDQWs�QD�Ys�Qs�NXMWHVs�NXU�EsQs�IMDOs�SsU�OXWMHQ�H�UsQLHV�Vs�VKLXW�Qs�NRKsUD�WKDWsVLUH�QJD�
RUJDQL]LPL�Ts�EsKHM�PH�DWs�UDVW��SsU�OXWMH�Ws�UHVKXUDVK�VKLX��H�Ts�TXKHM�'RGROD��.sWs�HPsUWLP�NUHPWHMH�Ws�
YMHWsU�SDJDQH�Ws�QMRKXU�VL�'RGROD��GXGROD��H�KDVLP�QGsU�SRSXOOLQ�WRQs�JMLWKDQGHM�Qs�Ws�NDOXDUsQ�H�DIsUW�GHUL�
UUHWK�YLWHYH����������HGKH�Qs�UUHWKLQDW�H�.XPDQRYsV��.sWs�NUHPWH�Ws�YMHWsU�H�JMHMPs�Ws�NHWs�JMDOOXDU�Qs�
SUDNWLNsQ�MHWsVRUH�Ws�SRSXOOVLVs�VRQs�SRU�GKH�WH�GLVD�Ps�Ws�ULQMs�Qs��PEDPHQGMHQ�H�T\WHWDUsYH�Ws�UDMRQLW�Ws�
.XPDQRYsV�GKH�3UHVKHYsV�PH� Ws�QMsMWLQ�QGsUWLP� OHNVLNRU�GKH� IRUPs�RUJDQL]LPL�QJD� H� NDOXDUD�GHUL� SDV�
YLWHYH� �����Ws�� 'R� Ws� WKHNVRQLP� VH� PH� QMs� HPsUWLP� Ws� WLOOs�� ³'RGROD´QJD� VWXGLPHW� H� GHULWDVKPH� PEL�
EHVLPHW� SRSXOORUH� VKTLSWDUH� Ws� FLODW� L� NHPL� SDVXU� Qs� GXDUW� WRQD�� QXN� H� NHPL� KDVXU� Ws� � QMLKHW� Qs� DVQMs�
NUDKLQs�WMHWsU�VKTLSWDUH�SsUYHo�Qs�.XPDQRYs�± 3UHVKHYs�GKH�VLSDV�6HYDVWLVs�NXSWXDP�VH�HGKH�Qs�0DQDVWLU�
ND�SDVXU� Ws�QMsMWLQ� HPsUWLP��.sWs�EHVLP� ULWXDOLVWLN� Ws�GLNXUVKsP�� L� FLOL� LVKWH�RUJDQL]XDU�QGsU�SRSXOOVLQs�
WRQs�VL�GsVKPL�UUsILPWDUH�HGKH�XQs�SHUVRQDOLVKW�JMDWs�HNVSHGLWDYH�VKNHQFRUH�H�NDP�KDVXU�GKH�NDP�YMHOOs�
Ws� GKsQD� OLGKMH�PH� NsWs� IHVWs� Ws� YMHWsU� Ws� SDJDQL]PLW� Qs� NsWs� UDMRQ� GKH� Ts� JMHQGHW� Qs� QMs� ERWLP� WLPLQ�
VKNHQFRU�Ts�ND� Ws�EsMs�PH� �EHVLPHW�SRSXOORUH� VKTLSWDUH� Ws�.XPDQRYsV��6HYDVWLD�Qs�NXMWLPHW�H� VDMD� IOHW�
VKNXUWD]L�HGKH�SsU�NsWs�RUJDQL]LP�NUHPWH�Ws�EHVLPHYH�SRSXOORUH�VL�Qs�YD]KGLP�.XU�YMHQ�PRWL�L�Q[HKWs�GKH�
ND�QHYRMs�SsU�VKL�� MDQs�³GRGRODWs´�Ts�OXWHQ�SsU�SRSXOOLQ��8Qs�NLVKD�GsJMXDU�SsU�NsWs�]DNRQ�Ws�YHoDQWs��
SRU� QXN� NLVKD� SDUs�DVJMs�Qs� OLGKMH�PH� Ws��(� NHPL� WKHNVXDU� HGKH�Ps� ODUWs� VH� ]RQMD� H� QGHUXDU� 6HYDVWLD��
SMHVs�QJD�IsPLMsULD�GKH�ULQLD�H�VDM�VLSDV�Ws�GKsQDYH�H�ND�NDOXDU�Qs�T\WHWLQ�H�0DQDVWLULW�GKH�Ts�QXN�ND�SDVXU�
TDVMH� Ws� UUHJXOOWD� WD� VKLMRM� MHWsQ� H� IVKDWLW� JMLWKDT��0HJMLWKDWs� DMR� L� ND� ]sQs� GLVD� GHWDMH�PH� UUMHGKs� QJD�
EHVLPHW�SRSXOORUH�Ws�]EDWXHVKPH�Qs�DWs�SHULXGKs�SsUUHWK�W\UH�QGsU�SRSXOOVLQs�H�IVKDWLW��H�FLOD�L�SUDNWLNRQWH�
ULWXDOHW�H�EHVLPHYH�SRSXOORUH�VLo�ND�THQs�HGKH�ULWL�L�GRLGROsV��OXWMHV�SsU�Ws�UsQs�VKL�Qs�SHULXGKD�WKDWsVLUDVK�
JMDWs� PXDMYH� Ws� YHUsV� Qs� PsQ\Us� Ts� Ws� NLVKLQ� SURGKLPH� Ws� Ws� ODVKWDYH� EXMTsVRUH�� $QGDM�� DMR� NsWs�
PDQLIHVWLP�Ws�OXWMHV�SsU�Ws�UsQs�VKL�H�VKHK�PH�NXUHVKWMH�GKH�LQWHUHVLP�GKH��HGKH�SsU�NsWs�QD�ND�OsQs�GLVD�
GHWDMH�Qs� Ws� FLODW� UUsIHQ� OLGKMH�PH�GRGRODW� VL� YHSULPL� H�RUJDQL]LPL� L� W\UH�PH� LQWHUHV�SsU� WUDVKsJLPLQs� H�
EHVLPHYH�SRSXOORUH�Ws�QMs�SHULXGKH��$MR�OLGKMH�PH�ULWXDOLQ��GRGRODW��YD]KGRQ�SsUVKNULPLQ�H�VDM�HGKH�Ps�Ws�
GHWDMXDU��.XU�WKDWsVLUD�NsUFsQRQ�Ws�VKNDWsUURMs�Ws�PEMHOODW��VLSDV�]DNRQLW�WRQs��QMs�YDM]s�H�YRJsO�DSR�QMs�
GMDOs�L�YRJsO�YLVKHW�PH�JMHWKH�GKH�OXOH��.MR�YDM]s�H�OXOHYH�sVKWs�SHUVRQLILNLP�L�QDW\UsV�Ts�NsOWKHW�SsU�VKL��
7XUPD� L� EURKRULVWH� QMs� OXWMH� (OLDV�� VKHQMWRULW� Ws� UHYH�� Ts� Ws� GsUJRQWH� VKL� SsU� PLVULQ��1s� IXQG� Ws� NsVDM�
WUDMWHVH�GR�Ws� WKHNVRQLP�VH�SHUVRQDOLWHWL� L�NsVDM� LQWHOHNWXDOH�VKTLSWDUH� Ws�NRKsV�QD�GHW\URQ�WD�YOHUsVRMPs�
QJD� VKXPs� NsQGH YHSULPWDULQs� H� VDM�� $MR� LVKWH� PsVXHVH�� YHSULPWDUH� SROLWLNH�� � OXIWsWDUH� Ts� SULQs� Qs�
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RUJDQL]LPLQ�GKH�WKHPHOLPLQ�H�VKNROOsV�Vs�SDUs�VKTLSH�Qs�.RUos��VL�QMs�SHUVRQDOLWHW�L�oPXDU�L�EUXPRVXU�PH�
QGMHQMs�Ws�ODUWs�SDWULRWLNH��GKH�Ts�PH�LQWXLWsQ�H�KROOs�ODUJSDPsVH�Qs�IXQG�QD�VMHOO�GKH�QD�OHQ�YHSUsQ�H�VDM�Ws�
VKNUXDU�NXMWLPHVK�H�FLOD�SsU�Ws�NDOXDUsQ�WRQs�Ws�DVDM�SHULXGKH�YHoDQsULVKW�Qs�0DQDVWLU��QD�sVKWs�EXULP�WHMHW�
L�oPXDU��$MR�SsUPHV�OLEULW�Ws�NXMWLPHYH�³-HWD�LPH´QD�RIURQ�QMs�VsUs�Ws�GKsQDVK�DXWHQWLNH�OLGKMH�PH�VKXPs�
VHJPHQWH�Ws�]KYLOOLPLW�HGKH�Ws�QJMDUMHYH�Ws�NRKsV��SRU�HGKH�QJD�WUDVKsJLPLD�VKTLSWDUH�H�DUHDOLW�VKTLSWDU�NX�
HGKH�NU\HVLVKW�MHWRL�GKH�YHSURL�]��4LULD]L�


