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$EVWUDNWL� 1s�YLWHW�H�µ���WD�Qs�.RVRYs�SXVKWHWL�L�DWsKHUVKsP�YHQGRVL�PDVDW�H�GKXQVKPH��VL�UH]XOWDW�L�Ws�
FLODYH�SXQRQMsVLW�VKTLSWDUs�X�ODUJXDQ�QJD�SXQD�SRWKXDMVH�Qs�Ws�JMLWKD�LQVWLWXFLRQHW�NX�SXQRQLQ��1s�PHVLQ�H�
LQVWLWXFLRQHYH�NX�X�YHQGRVsQ�NsWR�PDVD�LVKLQ�HGKH�VKNROODW�GKH�8QLYHUVLWHWL�L�3ULVKWLQsV��
.MR�JMHQGMH�H�VKTLSWDUsYH��WsUKRTL�YsPHQGMHQ�HGKH�Ws�PHGLHYH�Ps�PH�QGLNLP�Qs�ERWs��GXNH�X�YHQGRVXU�VL�
NU\HODMP�Qs�PHGLHW�H�VKNUXDUD�GKH�UDGLRIRQLNH��
1GsU� JD]HWDW� Ts� VKNUXDQ� SsU� VKTLSWDUsW� H�.RVRYsV� GKH� JMHQGMHQ� H� W\UH� sVKWs� HGKH� JD]HWD� ³$O�$KUDP´�
�³3LUDPLGDW´��� H�.DMURV� H�FLOD� sVKWs� WKHPHOXDU�QJD�PEUHWL� L�(JMLSWLW�PH�RULJMLQs� VKTLSWDUH��0HKPHW�$OL�
3DVKD��GKH�H�FLOD�YD]KGRQ�Ws�ERWRKHW�HGKH�VRW��1XPUL�L�SDUs�L�NsVDM�JD]HWH�sVKWs�ERWXDU�Ps����GKMHWRU�Ws�
YLWLW� ������ 0HKPHW� $OL� 3DVKD� Qs� NXDGsU� Ws� PRGHUQL]LPLW� Ws� (JMLSWLW� GR� Ws� DUULMs� WD� WKHPHORMs� HGKH�
VKW\SVKNURQMsQ�H�SDUs�Qs�NsWs�YHQG��IU\W�L�Vs�FLOsV�LVKWH�HGKH�JD]HWD�H�ODUWSsUPHQGXU� 4s�QJD�WKHPHOLPL�L�
JD]HWsV�� QJMDUMHW� Qs� KDSsVLUDW� VKTLSWDUH� NDQs� THQs� Ws� SUH]DQWXDUD�� GXNH� ILOOXDU� QJD� /LGKMD� 6KTLSWDUH� H�
3UL]UHQLW�H�NsQGHM�
1s�YLWHW�H�µ���WD��UHGDNWRUL�L�VDM�$PLU�6XOOWDQ��YL]LWRL�.RVRYsQ��NX�PH�IRNXV�Ws�YHoDQWs�VKNURL�SsU�JMHQGMHQ�
H�DUVLPLW�GKH� ODUJLPLQ�H�VKTLSWDUsYH�QJD�NsWR�LQVWLWXFLRQH��SsU�PE\OOMHQ�H�8QLYHUVLWHWLW� Ws�3ULVKWLQsV�HWM��
.\�UHSRUWD]K��L�NsWLM�DXWRUL��sVKWs�ULERWXDU�HGKH�Qs�GLVD�UHYLVWD�Ws�WMHUD�Qs�ERWsQ�DUDEH��VL�Qs��³$O�0DµULIH´��
QU�����GKMHWRU������HWM��
ÉVKWs�PH� LQWHUHV�VH�VL�N\�NU\HUHGDNWRU� L�QMsUsV�QGsU�JD]HWDW�Ps� Ws�QMRKXUD� Ws�/LQGMHV�H�VKHK�JMHQGMHQ�H�
DUVLPLW�Qs�.RVRYs�Qs� DWs�NRKs�GKH� DSHOL� Ts�N\� LX�EsQ� VKWHWHYH� Ws�/LQGMHV�SsU� WD�QGLKPXDU�PDWHULDOLVKW�
DUVLPLQ�Qs�.RVRYs�
)MDOs�N\oH��*D]HWD��³$O�$KUDP´��.DMUR��/LQGMH��VKNROOD��JMXKD��DUVLPL��.RVRYD��Q[sQsV��.LVKD�RUWRGRNVH��
HWM�

),//,0,�,�1'$5-(6�6É�3$�.7+,0
+\UMH
$PLU�6XOOWDQL��NU\HUHGDNWRU�L�Ws�SsUGLWVKPHV�³$O�$KUDP´�Ws�(JMLSWLW��Qs�YLWHW�H����WD��YMHQ�SsU�QMs�YL]LWs�Qs�
.RVRYs�� NRQNUHWLVKW� Qs� 3ULVKWLQs�� � 6L� GUHMWXHV� GKH� SsUJMHJMsV� L� QMsUsV� SUHM� JD]HWDYH� Ps� Ws� PsGKD� Ws�
(JMLSWLW�� Qs� UHSRUWD]KLQ� H� SsUJDWLWXU� JMDWs� NsVDM� YL]LWH�� KDSsVLUs�Ps� Ws�PDGKH� GR� W¶L� NXVKWRM� osVKWMHV� Vs�
DUVLPLW�Qs�.RVRYs��NRQNUHWLVKW�VKNROOLPLW�Ws�VKTLSWDUsYH��VHSVH��VLSDV�WLM��VKTLSWDUsYH�Ws�.RVRYsV�DUVLPL�XD�
UXDQ� ³LGHQWLWHWLQ� H� W\UH� NRPEsWDU� GKH� IHWDUs´�� (GKH� WLWXOOL� Ts� L� ND� YsQs� UHSRUWD]KLW� Ws� WLM� sVKWs� VKXPs�
GRPHWKsQsV�GKH�SsUPEDMWsVRU��³$UVLPL�Qs�.RVRYs��OXIWs�SsU�LGHQWLWHW´��

6KNULPLQ�DXWRUL�H� ILOORQ�QJD�GDWD����PDUV� Ws�YLWLW�������NRKs�NMR NXU��VLNXUVH�GLKHW�� ILOORMQs�QGU\VKLPHW�
NXVKWHWXHVH�Ws�FLODW�DSURYRKHQ�Qs�DVRNRKH�.XYHQGLQ�H�.UDKLQsV�Vs�.RVRYsV��PH�QMs�IMDOs��NMR�GDWs�VKsQRQ�

ϭ $PLU�6XOOWDQ��³$UVLPL�Qs�.RVRYs��OXIWs�SsU�LGHQWLWHW´��7DNYLP��QU������%,.��3ULVKWLQs������� I����������



Ϯϯϭ

QGsUULPLQ�H�NXVKWHWXWsV�Vs�YLWLW������� .\�YHSULP�L�QMs�SMHVH�Ws�GHOHJDWsYH�Ws�DWsKHUVKsP�Ws�.XYHQGLW�Ws�
.RVRYsV�GXNH�QJULWXU�JLVKW�SsU�YRWLP��QsQNXSWRQWH�VXSULPLPLQ�H�DXWRQRPLVs�Vs�.RVRYsV�QJD�)HGHUDWD�H�
-XJRVOODYLVs�Vs�DWsKHUVKPH��GXNH�H� OsQs�.RVRYsQ�VL�SMHVs�SsUEsUsVH� Ws�6HUELVs��.MR�GDWs�GKH�N\�YLW�SsU�
DXWRULQ�H�UHSRUWD]KLW��PH�Ws�GUHMWs��LVKWH�³ILOOLPL�L�QGDUMHV�Vs�SD�NWKLP�Qs�PHV�Ws�VKTLSWDUsYH�Ws�.UDKLQsV�Vs�
.RVRYsV�GKH�5HSXEOLNsV�Vs�6HUELVs´�
3R�U�ULVMHOOLP�NsWs�UHSRUWD]K�SsU�VKXPs�DUV\H��SRU�GR�W¶L�SsUPHQGLP�WUL�SUHM�W\UH�
(�SDUD� VKNULPL� L�SXEOLNXDU�Qs�NsWs� IRUPs�Qs�QMs�JD]HWs� Ws�%RWsV�$UDEH��NX�GLNWDWL�PEL�PHGLHQ�sVKWs� L�
WKHNVXHVKsP�� WUHJRQ� VKXPs��1s� QMs� IDUs�PsQ\UH� DSR� WMHWsU� UHIOHNWRQ� HGKH� SROLWLNsQ� H� DWLM� YHQGL� NDUVKL�
YHQGLW�WRQs�
(�G\WD� PH�VD�MHPL�Qs�GLMHQL�sVKWs�QJD�UHSRUWD]KHW�H�YHWPH�Ws�VKNUXDUD�QJD�JD]HWDW�H�/LQGMHV�SsU�JMHQGMHQ�
GKH�DUVLPLQ�H�NsW\UH�YLWHYH�Qs�.RVRYs��
(�WUHWD� JD]HWD�³$O�$KDUDP´�sVKWs�QMs�QJD�JD]HWDW�Ps�QXPsU�Ps�Ws�PDGK�Ws�OH[XHVYH�GKH�Ps�Ps�QGLNLP�
Qs�(JMLSW�GKH�Qs�%RWsQ�$UDEH�

$UVLPL�Qs�.RVRYs�OXIWs�SsU�LGHQWLWHW
/DUJLPL� PH� GKXQs� L� VKTLSWDUsYH� QJD� VKNROODW�� ODUJLPL� L� SHUVRQHOLW� VKTLSWDUs� GKH� VWXGHQWsYH� QJD�
8QLYHUVLWHWL�L�3ULVKWLQsV�GKH�YHQGRVMD�H�W\UH�Qs�REMHNWH�SULYDWH�VKNROORUH��SsUEHQ�WKHOELQ�H�NsWLM�UHSRUWD]KL��
3RU�� VLSDV� PHQGLPLW� WRQs�� N\� NRQWULEXW� VKNULPRU� SUDTHW� JMHQGMHQ� UHDOH� Ws� VKTLSWDUsYH� GKH� JMHQGMHQ�
DUVLPRUH� Ws� W\UH� Qs� YLWHW� H� ���WD�� $XWRUL� L� VKNULPLW�� $PLU� 6XOOWDQL�� QXN� KH]LWRQ� Ws� VKSUHKHW� VH� Qs�
8QLYHUVLWHWLQ�H�3ULVKWLQsV�DSR��VLo�H�TXDQ�DL��³8QLYHUVLWHWL�3DUDOHOH�6KTLSWDUs�³�ILOORL�PLVLRQL�LP�L�]EXOLPLW�
VH�oND�SR�QGRGKWH�PH�LGHQWLWHWLQ�H�VKTLSWDUsYH�Ws�.RVRYsV´�
/LGKXU�PH�SUREOHPDWLNsQ�H�DUVLPLW�Qs�.RVRYs�JMDWs�NsW\UH�YLWHYH��DXWRUL�NLVKWH�]KYLOOXDU�QMs�WDNLP�HGKH�
PH�5DGLYRMH�3DSRYLoLQ��UHNWRULQ�H�GKXQVKsP�VHUE�Ws�8QLYHUVLWHWLW�Ws�3ULVKWLQsV��Ws�FLOLQ�H�NLVKWH�YHQGRVXU�
6OORERGDQ�0LOORVKHYLTL��.\�L� IXQGLW��SUD�6OORERGDQ�0LOORVKHYLTL��H�NLVKWH�YHQGRVXU�Qs�DWs�SR]LWs�MR�SsU�
QGRQMs�PHULWH�Ws�YHoDQWs��SRU�VLo�WKHNVRQWH�PH�SORWs�Ws�GUHMWs�DXWRUL�L�UHSRUWD]KLW��NMR�NLVKWH�QGRGKXU�VHSVH�
3DSRYLTLW�L�TH�EHVXDU�NMR�SR]LWs�SsU�DUV\H�VH�³XUUHMWMD�H�WLM�QGDM�VKTLSWDUsYH�LVKWH�H�QMRKXU�SsU�Ws�JMLWKs´����
ÉVKWs�SsU�W¶X�WKHNVXDU��VH�DXWRUL�L�VKNULPLW�JMDWs�UUXJsV�NX�LVKWH�YHQGRVXU�Qs�3ULVKWLQs�H�GHUL�WH�QGsUWHVD�H�
5HNWRUDWLW� Ws�8QLYHUVLWHWLW� Ws�3ULVKWLQsV��NX�H�SULVWH�UHNWRUL� L�GKXQVKsP�3DSRYLT��DL�QsQYL]RQ�GKH�VKSUHK�
GLVD�VKTHWsVLPH�Ws WLM��GXNH�L�SDUDTLWXU�HGKH�Qs�VKNULP��6KTHWsVLPHW�H�WLM�MDQs�NsWR�

�� *MDWs� UUXJsV� Qs�PXUHW� H� XQLYHUVLWHWLW� DL� VKHK� Ws� VKNUXDU� Qs� JMXKsQ� DQJOH]H� SDUXOOsQ� ´8QLYHUVLWHWL� sVKWs�
VHUE´�GKH�³8Qs�MDP�VHUE��DQGDM�XQs�MDP�QMHUL�L�SsUNU\HU´�

�� 0ELVKNULPHW�Qs�JMXKsQ�VKTLSH�MDQs�IVKLUs�
�� 5HIX]LPL�L�VHNUHWDUHV�Vs�3DSRYRTLW�QGDM�DXWRULW�Ws�VKNULPLW�SsU�Ws�K\Us�Qs�]\UsQ�H�WLM�HGKH�

SVH�NLVKWH�OHQs�WDNLP��PH�DUV\HWLPLQ�VH�QXN�PXQG�Ws�K\QWH�Ws�3DSRYLTL��VHSVH�DL�PH�YHWH�H�NLVKWH�PDUUs�
QMs�SsUNWK\HV�VKTLSWDU�PH�HPULQ�+DVDQ�1H[KLSL�GKH�DMR��VHNUHWDUMD�H�UHNWRULW��H�PHUU�SsUVLSsU�SsUNWKLPLQ�
QJD�VHUELVKWMD�Qs�DQJOLVKW��JMs�Ws�FLOsQ�H�SUDQRQ�DXWRUL�L�VKNULPLW��SRU�N\�YHSULP�SsU�DXWRULQ�H�UHSRUWD]KLW�
sVKWs�HGKH�QMs�DUJXPHQW�VH�VHUEsW�QXN�GsVKLURMQs�DVVHVL�Ws�EDVKNsMHWRMQs�PH�VKTLSWDUsW��

5DGLYRMH�3DSRYLTL�XUUHMWsV�L�VKTLSWDUsYH�Qs�.RVRYsV
(GKH�QJD�ELVHGD�Ts�DXWRUL�L�UHSRUWD]KLW�]KYLOORQ�PH�3DSRYLTLQ�YsUHQ�TDUWs�XUUHMWMHQ�Ts�N\�QMHUL�VKSsUIDT�
QGDM�VKTLSWDUsYH�Qs�.RVRYs���

ϭ .RVRYD�Qs�YsVKWULP�HQFLNORSHGLN��$6+�4(6+��7LUDQs��������I������
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1s�S\HWMHQ� H�JD]HWDULW� VH� VL�PXQG� W¶XD� LPSRQRQWH� VKTLSWDUsYH�QMs VLVWHP�PsVLPRU� VHUEs�� Qs�NRKsQ�NXU�
VKTLSWDUsW�MDQs�VKXPLFs�Qs�.RVRYs"�3DSRYLTL�L�SsUJMLJMHW� VH�DWD�MDQs�VKXPLFs�Qs�.RVRYs��SRU�MDQs�SDNLFs�
Qs�6HUEL�GKH�VLSDV�WLM�GXKHW�GRHPRV�Ws�PsVRMQs�VLSDV�UUHJXOODYH�Ts�YHQGRV�6HUELD��
'HULVD�JD]HWDUL�LQVLVWRQ�SDUD�3DSRYLTLW��VH�VKTLSWDUsW�GXKHW�WD�NHQs�XQLYHUVLWHWLQ��VHSVH�XQLYHUVLWHWL�sVKWs�
UXDMWsV�L�LGHQWLWHWLW�NRPEsWDU�GKH�IHWDU��SsU�UHNWRULQ�H�GKXQVKsP�QXN�sVKWs�XQLYHUVLWHWL�PMHW�SsU�UXDMWMHQ�H�
LGHQWLWHWLW��LGHQWLWHWL�sVKWs�VHUEL]LPL�GKH�SDWMHWsU�VKTLSWDUsW�H�.RVRYsV��VLSDV�WLM��GXKHW�WD�UHVSHNWRMQs�
0s�QMs�IMDOs��Ws�JMLWKD�YHSULPHW�DQWLVKTLSWDUH�Ws�SXVKWHWLW�VHUEs�QGDM�VKTLSWDUsYH�Ws�.RVRYsV�SsU�3DSRYLTLQ�
LVKLQ� Qs� UUHJXOO�� (GKH� SDUXOODW� DQWLVKTLSWDUH�� Ws� FLODW� JD]HWDUL� L� NLVKWH� SDUs� Ws� VKNUXDUD� Qs� PXUHW� H�
XQLYHUVLWHWLW��HGKH�REMHNWL� L�.LVKsV�2UWRGRNVH�6HUEH�L�YHQGRVXU�Qs�SURQsQ�H�XQLYHUVLWHWLW�MDQs�Qs�UUHJXOO��
VHSVH�SsU�SDUXOODW�H�VKNUXDUD�3DSRYLT�VKSUHKHW�VH�QXN�L�NLVKWH�SDUs��DPD�SDUXOOD�Ws�VKNUXDUD�VLSDV�WLM�PXQG�
W¶L� KDVHVK� oGR� NXQG� Qs� YHQGHW� H� ERWsV�� NXUVH� .LVKD�2UWRGRNVH� 6HUEH� H� NLVKWH� YHQGLQ� DW\�� VHSVH� sVKWs�
VLPERO� L� 6KWHWLW� 6HUE�� 3RU�� Qs� DVQMs� PsQ\Us� SsU� 3DSRYRTLQ� QXN� EHQs� Ts� Qs� RERUU� Ws� 8QLYHUVLWHWLW� Ws�
QGsUWRKHW�QGRQMs�REMHNWH�IHWDUs� L� VKTLSWDUsYH�HGKH�Qs�TRIWs� VH�DWD�GsVKLURMQs� Ws�NWKHKHQ�Qs�8QLYHUVLWHW��
UUHJXOODW�H�Ws�FLOLW�L�NLVKWH�YsQs�SXVKWHWL�VHUEs�
1JD�ILOOLPL�H�GHUL�Qs�IXQG�Ws�ELVHGsV��JD]HWDUL��WUHJRQ�SsU�XUUHMWMHQ�H�3DSRYLTLW�SsU�VKTLSWDUsW��L�FLOL�Qs�IXQG�
Ws�ELVHGsV�PH�JD]HWDULQ�$PLU�6XOOWDQL�� VKSUHKHW��´$WD��SUD� VKTLSWDUsW��QXN�PXQG� Ws�PsVRMQs�VLSDV�SODQ�
SURJUDPHYH�GKH�JMXKsV�Vs�W\UH��VKWHWL�QXN�sVKWs�L�REOLJXDU�Ws�MDS�SsOTLP�SsU�NsWs´�

3XQD�Qs�8QLYHUVLWHW�SR�YD]KGRQ
3RU��SsU�WD�SORWsVXDU�UHSRUWD]KLQ�H�WLM��SsU�Ws�FLOLQ�HGKH�NLVKWH�DUGKXU�JD]HWDUL�QJD�.DMURMD��L�EsQs�QMs�YL]LWs�
HGKH�8QLYHUVLWHWLW Ws�3ULVKWLQsV�SDOsV�VKTLSWDUH��Ws�FLOsW�LVKLQ�Ws�YHQGRVXU�Qs�REMHNWHW�SULYDWH��PH�WKHNV�Ws�
YHoDQWs�N\�NLVKWH�ELVHGXDU�PH�5HNWRULQ�H�DWsKHUVKsP�Ws�8QLYHUVLWHWLW�=HMQHO�.OHPHQGL� GKH�]sYHQGsVLQ�H�
WLM�$KPHW�*HFD�� 1s�S\HWMHQ�H�JD]HWDULW�VH�FLOD�sVKWs�JMHQGMD H�DUVLPLW�Qs�.RVRYs"�3URIHVRUsW�.HOPHQGL�
GKH�*HFD�SsUJMLJMHQ�ILOOLPLVKW�GXNH�WUHJXDU�YLWLQ�H�WKHPHOLPLW�Ws�8QLYHUVLWHWLW�Ws�3ULVKWLQsV��L�FLOL�sVKWs�YLWL�
����� GKH� PHQMsKHUs� SsUPHQGLQ� YLWLQ� ������ NX� QGsU� YHSULPHW� H� DWsKHUVKPH� Ws� SXVKWHWLW� VHUE� QGDM�
VKTLSWDUsYH�LVKWH�GKH�PE\OOMD�H�8QLYHUVLWHWLW�Ws�3ULVKWLQsV��$WD�WUHJRMQs�SsU�ODUJLPLQ�H�NXDGURYH�VKNHQFRUH�
QJD�8QLYHUVLWHWL�GKH�4HQGUD�.OLQLNH�8QLYHUVLWDUH��GXNH�SsUGRUXDU�PHWRGD�Ws�QGU\VKPH�Ws�GKXQsV��Ps�QMs�
IMDOs�� SXVKWHWL� VHUE� ³VKNDWsUURL� oGR� VHQG� Ts� IU\PRQWH VKTLS� DSR� NLVKWH� OLGKMH� PH� VKTLSWDUsW´� GR� Ws�
VKSUHKHVKLQ�DWD���
0H�JMLWKs�PHWRGDW�H�SsUGRUXUD�QJD�SXVKWHWL�VHUE��LQWHOHNWXDOsW�H�NRKsV��LVKLQ�Ws�GHW\UXDU�Ws�EsQLQ�]JMLGKMH�
SsU� DUVLPLPLQ� H� SRSXOODWsV� VKTLSWDUH�� GXNH� KDSXU� 8QLYHUVLWHWLQ� SDUDOHO�� HGKH� SVH� WRUWXUDW� Qs� IRUPD� Ws�
QGU\VKPH� QXN� NLVKLQ� SXVKXDU� QGDM� NXDGULW�� VWXGHQWsYH� H� UHNWRULW� Ws� 8QLYHUVLWHWLW� Ws� 3ULVKWLQsV�� 3XQD�
YD]KGRQWH� Qs� 8QLYHUVLWHWLQ� H� 3ULVKWLQsV�� IDNXOWHWHW� H� Vs� FLOLW� 8QLYHUVLWHW�� WDQL� Ps� LVKLQ� Ws� YHQGRVXU� Qs�
VKWsSL�SULYDWs�� PH�QMs�QXPsU�Ws�VWXGHQWsYH��VLo�WUHJRQLQ�G\�GUHMWXHVLW�NU\HVRU�Ws�8QLYHUVLWHWLW�Ws�3ULVKWLQsV��
³PEL�QMs]HWPLMs´��
6KNUXHVL�L�UHSRUWD]KLW�SDV�WDNLPLW�Ts�SDWL�PH�5HNWRULQ�.HOPHQGL�GKH�]��*HFD��SRWKXDMVH�Ws�QMsMWDW�S\HWMH�Ts�
LD�NLVKWH�SDUDVKWUXDU�Ps�KHUsW�3DSRYLTLW��XD�NLVKWH�EsUs� HGKH�NsW\UH�� SRU�Qs�SsUJMLJMHW� � H� W\UH��3URIHVRU�

� 3URI��GU� =HMQHO�.HOPHQGL����������0MHN�NLUXUJ�DQJMLRORJ��YDVNXODU���GRNWRU�L�VKNHQFDYH��YHSULPWDU�SROLWLN��/LQGL�Qs�3UHVKHYs��
.UHX� VKNROOsQ� H� PHVPH� Qs� 3ULVKWLQs� GKH� QGRTL� VWXGLPHW� H� ODUWD� H� X� GLSORPXD� Qs� =DJUHE� ������������� 6KsUEHX� VL� NLUXUJ� L�
SsUJMLWKVKsP�Qs�VSLWDOHW�H�*MLODQLW�H�3ULVKWLQsV��3UHM�YLWLW������LVKWH�SHGDJRJ�Qs�NDWHGUsQ�H�NLUXUJMLVs�Ws�)DNXOWHWLW�Ws�0MHNsVLVs�Ws�
83�� GHNDQ� L� )0������������ GKH� UHNWRU� L� 83� ������������� � 9HSULPWDU� H� DNWLYLVWs� JMDWs� YLWHYH� Ws� ���WD� Qs� .RVRYs�� )MDORUL�
(QFLNORSHGLN�6KTLSWDU����$6+6+��7LUDQs��������I�������
� 3URI�� GU� $KPHW�*HFD� /LJMsUXHV� GKH� GHNDQs� Qs� )DNXOWHWLQ� H� ,Q[KLQLHULVs�0HNDQLNH� Qs�8QLYHUVLWHWLQ� H� 3ULVKWLQsV� GKH�3UR�
UHNWRUs�L�8QLYHUVLWHWLW�Ws�3ULVKWLQsV�JMDWs�YLWHYH������������8QLYHUVLWHWL�L�3ULVKWLQsV������������83��3ULVKWLQs��������I�������
ϯ .RVRYD�YsVKWULP�PRQRJUDILN��$6+$.��3ULVKWLQs��������I����������
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.HOPHQGL�GKH�3URIHVRU�*HFD��GR�Ws�MHQs�Ws�GUHMWSsUGUHMWs��'XNH�H�GHPDQWXDU�PH�DUJXPHQWH�oGR�PHQGLP�Ws�
3DSRYLTLW��SRU�QMsNRKsVLVKW��GXNH�WUHJXDU�HGKH�I\W\UsQ�H�YsUWHWs�Ws�UHNWRULW�Ws�GKXQVKsP���
1GRQsVH�ELVHGD�H�]KYLOOXDU�H�VKNUXHVLW�Ws�UHSRUWD]KLW�PH�3URIHVRUsW�.HOPHQGL�GKH�*HFD�sVKWs�UHODWLYLVKW�H�
JMDWs� GKH� PH� SsUJMLJMH� NRQNUHWH� QGDM� UHNWRULW� Ws� GKXQVKsP� 3DSRYLT�� QH� SR� L� VMHOOLP� YHWsP� G\� SUHM�
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