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1s� KLVWRULQs� H�PHGLDYH�� WUDQVPHWLPL� Qs� UDGLR� KDS� SHUVSHNWLYD� Ws� UHMD�� .ULMRQ� QMs� ³IROH� DXGLHQFH¶�� SUD�
GsJMLPLQ�IDPLOMDU�GKH�NROHNWLY�PEUsPMHYH�Qs�VKWsSL��DW\�NX�Ps�YRQs��GR�Ws�PEsUULMs�WHOHYL]LRQL��5DGLRMD�H�
VKWURL�Qs�PsQ\Us�Ps�Ws�GUHMWSsUGUHMWs�VHVD�NLQHPDMD�osVKWMHQ�H�UHODFLRQHYH�PH�VKRTsULQs�GKH�PH�VKWHWLQ��
QJDVH�Qs�Ps�VKXPs�YHQGH�HYURSLDQH�VWDFLRQHW�H�WUDQVPHWLPLW�Qs� � UDGLR��VKIU\Ws]RKHVKLQ�GUHMWSsUVsGUHMWL�
HGKH�QJD�YHWs�LQVWLWXFLRQHW�VKWHWsURUH��JMDWs�YLWHYH�WULGKMHWs��
6D� L� SsUNHW� SsUPEDMWMHV� Vs� VDM�� UDGLRMD� X� RIURQWH� T\WHWDUsYH� SsUYRMsQ� H� G\�PRGHOHYH� Ws� YHoDQWD� RVH� Ws�
SsU]LHUD�

R PRGHOLQ�NRPHUFLDO�Ts�L�MHS�SsUSDUsVL�ORMsUDYH��PX]LNsV�GKH�DUJsWLPLW��GKH
R PRGHOLQ�HGXNDWLY�Ts�YOHUsVRQ�QRUPDW�H�NXOWXUsV�Vs�QGULWXU�

6LNXUVH�HGKH�VKW\SL�Qs�VKHNXOOLQ�;,;��UDGLRMD��NXU�SsUSDURQ�³HGLFLRQL�L�ODMPHYH�Ws�IROXUD´�QJUH�QMs�VLVWHP�
NRQWUROOL�Ws�LQIRUPDFLRQHYH�Ws�WUDQVPHWXDUD��Ts�L EsQ�DWR�NRKHUHQWH�PH�NXOWXUsQ�SROLWLNH�Ws�oGR�YHQGL��
3sU�Ps� WHSsU�� UDGLRV� L�GXKHM� Ws�QHJRFLRMs�QMs�PRGXV�9LYHQGL PH�VKW\SLQ�H�VKNUXDU��$UELWULPHW�H�NsW\UH�
SUREOHPHYH��YDUHVKLQ�QJD�NXOWXUD�GKH�]JMHGKMHW�SROLWLNH�Ws�YHQGHYH�Ws�LQWHUHVXDUD��

+DSDW�H�SDUD�Ws�UDGLRV
1s� YLWLQ� ����� ± ������ WUDQVPHWLPL� Qs� UDGLR�� QLVL� SDN� D� VKXPs� Qs� Ws� JMLWKD� YHQGHW� H� LQGXVWULDOL]XDUD��
5DGLRGLIX]LRQL� OLQGL� QJD� WUDQVIRUPLPHW� H� WHNQRORJMLVs� Vs� UDGLR� ± NRPXQLNDFLRQLW� GKH� QJD�
GRPRVGRVKPsULD�H�NRPSDQLYH� Ws�PsGKD�Ws�PDWHULDOHYH�UDGLR� � HOHNWULNH��Ts�H�NLVKLQ�]KYLOOXDU�IXTLVKsP�
SURGKLPLQ� H� W\UH� JMDWs�/XIWsV� Vs� SDUs� ERWsURUH�� SsU� WX� NWK\HU� Qs� WUHJMH� FLYLOH�� HGKH� SVH� GLVD� VKRTsUL� Ws�
PsGKD��YHoDQsULVKW�Qs�6+%$��H�VKIDTHQ�PH�YRQHVs�LQWHUHVLQ�SsU�UDGLRGLIX]LRQLQ�
1s� ILOOLP� Ws� YLWHYH� ����� SsUGRULPHW� MRSURIHVLRQDOH� Ws� UDGLRV� X� NXIL]XDQ� PH� UDGLR� ± DPDWRUsW� Ts�
NRPXQLNRQLQ� QGsUPMHW� W\UH� EUHQGD� FDTHYH� Ws� QJXVKWD� Ws� FDNWXDUD� QJD� XVKWDUDNsW� Ws� FLOsW� QXN�
VKTHWsVRKHVKLQ� SsU� ]KYLOOLPLQ� H� QMs� VLVWHPL� NRPXQLNLPL� QGsU�SHUVRQDO� Ws� SDNRQWUROOXDU�� SRU�PHJMLWKDWs�
SsUKDSQLQ�QMs�OORM�HQWX]LD]PL�GKH�L�MHSQLQ�QMs�LPD]K�VKXPs�SR]LWLY�WHNQLNsV�Vs�UH��1s�YLWHW�H�SDUD�± OXIWsV��
NRPXQLNLPL� PH� UDGLR� SR� VKNRQWH� GUHMW� PRGHOLW� Ws� GLIX]LRQLW�� 3ORW� YHQGH� � PEXUUHVKLQ� PH� HPLVLRQH�
HNVSHULPHQWDOH�Ws�WUDQVPHWXDUD��Qs�UDGLR�SsUSDUD�YLWLW�������

5DGLR�7HWRYD�� 9HSULPWDULD
.sWs�UUXJs�Ws�YHSULPWDULVs�Vs�VDM�Ws�HPLVLRQHYH�HNVSHULPHQWDOH�H�ILOORL�HGKH�5DGLR�7HOHYL]LRQL�L�7HWRYsV��
Ts�QJD� WKHPHOLPL��Ps���� MDQDU�������%D]XDU�Qs� UROLQ� � H� VDM� GKH�QGLNLPLQ�H�JMHUs�Qs�RSLQLRQLQ�SXEOLN��
EHVRM� H� PHULWRQ� YsPHQGMHQ� WRQs�� VL� QMsUL� QJD� LQVWLWXFLRQHW� PH� NRQWULEXW� Ws� UsQGsVLVKsP� Qs� OsPLQ�
LQIRUPDWLY�
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4\WHWL�L�7HWRYsV��THQGUD�H�G\Ws�Ps�H�PDGKH�XUEDQH�SDV�6KNXSLW��NU\HTHQGUsV�Vs�YHQGLW���YOHUsVRMPs�VH�ND�
QHYRMs�Ts� W¶L�NXVKWRMs�UsQGsVLQs�SsUNDWsVH�HGKH�IRUFLPLW� Ws�PHGLDV��H�FLOD�VRW�YXDQ�GLWsW�Ps� Ws�YsVKWLUD��
VLGRPRV��PHGLD�Qs�JMXKsQ�VKTLSH�
1s�T\WHWLQ�WRQs�GHUL�Qs�ILOOLP�Ws�YLWHYH�¶���WD��5DGLR�7HWRYD��LVKWH�H�YHWPMD�QGsUPDUUMH�UDGLR�� GLIX]LYH�Ts�
H�PEXORQWH�NsWs�VHNWRU�Ws�UsQGsVLVKsP��L�LQIRUPRQWH�T\WHWDUHW�SsU�Ws�JMLWKD�]KYLOOLPHW��DUVLPRUH��VRFLDOH��
NXOWXURUH��SROLWLNH��HWM�
0H�ILOOLPLQ�H�SURFHVHYH�GHPRNUDWLNH�Qs�YHQG��IDWPLUsVLVKW�ILOOXDQ�HGKH�LQLFLDWLYDW�H�SDUD�T\WHWDUH�SsU�Ws�
WKHPHOXDU� HGKH� Ws� WMHUD�PHGLD� Qs� JMXKsQ� VKTLSH�� GKH� Qs� NsWs�PsQ\Us� GR� Ws� NRQWULEXRQLQ� IXTLVKsP� SsU�
LQIRUPLPLQ��HGXNLPLQ�GKH�SsUSDULPLQ�H�VKRTsULVs�VRQs�Qs�YDOsQ�H�WUDQ]LFLRQLW�Ws�YsVKWLUs�Qs�5HSXEOLNsQ�H�
0DTHGRQLVs�
3sUPHV��NsVDM�NXPWHVH��PRGHVWH���GsVKLURM�Ts�Qs�PsQ\Us�VSHFLILNH�Ws�VKSDORV�HGKH�QMs�KHUs�UROLQ�H�5DGLR�
7HWRYsV��VL�PHGLXP�L�UsQGsVLVKsP�GKH�NRQWULEXWLQ�H�VDM��Qs�QJULWMHQ�H�SsUJMLWKVKPH�NXOWXURUH�H�DUVLPRUH�Ws�
SRSXOODWsV�Vs�NsWLM�UDMRQL��L�FLOL�sVKWs�L�QMRKXU�SsU�VSHFLILNDW�KLVWRULNH�GKH�WUDGLFLRQDOH�
'HPRNUDFLD�Qs�NsWs�PHGLXP��SUD�Qs�5DGLR�7HWRYs���DUULWL�VKXPs�Ps�YRQs VH�VD�Qs�LQVWLWXFLRQHW�WMHUD��1s�
YLWLQ�������ILOOXDQ�QGU\VKLPHW�H�SDUD��SRU�MR�PH�IRUFsQ�H�GXKXU�SsU�DUV\H�VH�SROLWLND�VKTLSWDUH�H�NLVKWH�OsQs�
SDV�GRUH�NsWs�PHGLXP�GXNH�H�FLOsVXDU�VL�Ws�SDQHYRMVKsP���
*MDWs�YHSULPWDULVs�Vs�VDM�UUHWK�G\]HWs�YMHoDUH��SURJUDPL� L�VDM�Qs� �JMXKsQ�VKTLSH��PDTHGRQDVH�GKH�WXUNH��
HPHWRKHM�Qs�UDMRQLQ�H�3ROORJXW�GKH�Ps�JMHUs��6NHPD�SURJUDPRUH�GKH�SURJUDPL��L�SXQsV���ED]RKHM�NU\HVLVKW�
Qs�UUHJXOORUHQ��LVK�� .sVKLOOLW�5HSXEOLNDQ�SsU�5DGLRGLIX]LRQ�Ws�0DTHGRQLVs����VRW�$JMHQFLD�SsU�VKsUELPH��
0HGLDWLNH�$XGLR�GKH�$XGLYL]XDOH���L�FLOL�SsU�UDGLRW�H�YHQGLW�UHNRPDQGRQWH�IRUPDWLQ�IROMRU�� PX]LNRU�
1s�VWUXNWXUsQ�SURJUDPRUH�GKH��SURGXNVLRQLW�Ws�VDM��L�NXVKWRQWH�UsQGsVL�

R 3URJUDPLW�LQIRUPDWLY�
R 3URJUDPLW�LQIRUPDWLY�]EDYLWsV��GKH
R 3URJUDPLW�PX]LNRU

1JD� NsQGYsVKWULPL� L� QMs� GsJMXHVL� MR� Ws� YsPHQGVKsP�� 5DGLR� 7HWRYD� Ws� NULMRQWH� SsUVKW\SMHQ� H� QMs�
UDGLRVWDFLRQL�PXOWLHWQLN��SRU�KLVWRULD�H�WKHPHOLPLW�GKH�SXQD�H�VDM�QGsU�YLWH��GsVKPRQ�SsU�QMs�GLVNULPLQLP�
Ws�KDSXU�QGDM�JMXKsV�VKTLSH��GKH�SsUIDTsVLPLW�Ws�GUHMWs�Ws�VKTLSWDUsYH�Qs�NsWs�PHGLXP�
'UHMWXHVLW� H� VDM�� Ts� GHUL� Qs� YLWLQ� ����� LVKLQ� Ws� QDFLRQDOLWHWLW� PDTHGRQDV�� SURSDJDQGRQLQ� � QMs� SROLWLNs�
UHGDNWXHVH�Ws��UHVSHNWLPLW�Ws�SULQFLSHYH�WKHPHORUH��Ts�NDQs�Ws�EsMQs�PH�VWDQGDUGHW�SURJUDPRUH��VLo�MDQs�H�
GUHMWD� SsU� VKSUHKMH� Ws� OLUs�� PDUUMD� GKH� SsUFMHOOMD� H� LQIRUPDFLRQHYH�� NXOWLYLPL� L� UDSRUWHYH� KXPDQH� GKH�
YOHUDYH� PRUDOH� Ws� LQGLYLGLW�� Ws� GUHMWDW� H� OsYL]MHV� GKH� VKSUHKMHV� Vs� OLUs� Ws� T\WHWDULW�� SD� PDUUs� SDUDV\VK�
SsUNDWsVLQs� QDFLRQDOH�� IHWDUH�� RVH� ELQGMHYH� SROLWLNH�� SRU� Qs� SUDNWLNs� Ws� JMLWKs� GUHMWRUsW�� SD� SsUMDVKWLP� L�
]EDWRQLQ�XUGKUDW�H�.RPLWHWLW�4HQGURU�Ws�3DUWLVs�.RPXQLVWH�Ws�DVDM�NRKH��
(GKH�DWD�SDN�JD]HWDUs�VKTLSWDUs��ULNXMWRMQs�SsUYRMDW�H�W\UH�MR�Ws�PLUD��Ws�NXIL]LPLW�Ws�Ws�GUHMWDYH�WKHPHORUH�
Ws�XVKWULPLW�Ws�SXQsV�Vs�W\UH�
6LSDV W\UH�� GUHMWRUL� GKH� UHGDNWRUL� � �L� NRKsV� ���PH�DJMHQGDW� H� W\UH�QXN� �NXOWLYRQLQ� � IU\PsQ�H WROHUDQFsV��
UHVSHNWLPLW� Ws� QGsUVMHOOs� Ws� T\WHWDUsYH�� GXNH�PRV� THQs� Ws� � KDSXU� SsU� Ws� JMLWKs� DWD� Ts� NLVKLQ� ERWsNXSWLP�
WROHUDQW�GKH�TDVMH�Ws�VLQTHUWs�QGDM�YOHUDYH�NXOWXURUH�GKH�WUDGLFLRQDOH�Ws�SRSXMYH�WMHUs�

'LVNULPLQLPL�GKH�EXUJRVMD�H�NXDGURYH�VKTLSWDUs
3DV�YLWLW�������VKTLSWDUsW�Qs�5HSXEOLNsQ�H�0DTHGRQLVs��VLGRPRV�Qs�SMHVsQ�SHUsQGLPRUH��X�SsUEDOOsQ�PH�
GLIHUHQFLPHW�SROLWLNH��.\�PHGLXP�LVKWH�THQGUD�H�NRPLWHWLW�HN]HNXWLY��YHQGL�NX�SXVKWHWL�SsUSLORQWH�OLVWDW�VH�
FLOsW�VKTLSWDUs�GXKHM�Ws�SsUMDVKWRKHVKLQ�QJD�SXQD�GKH�FLOsW�GR�Ws�SUDQRKHVKLQ��1XN�EsKHM�IMDOs�YHWsP�SsU�
DWD� Ts� GR� Ws� SXQsVRKHVKLQ� Qs� NsWs� PHGLXP�� SRU� HGKH� Qs� YHQGH� Ws� WMHUD�� -R� UDVWsVLVKW� SXVKWHWL� NLVKWH�
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]JMHGKXU�5DGLR�7HWRYsQ��Ws�YHQGRVXU�Qs�QMs�ORNDFLRQ��Qs�QMs�ODJMH�Ws�EDQXDU�PH�VKTLSWDUs��NX�TDUNXOORQLQ�
Ws�JMLWKs�QMHUs]LW�H�Ws�JMLWKD�NDWHJRULYH�
0HGLD� YD]KGRQWH� SROLWLNsQ� GLVNULPLQXHVH� NXQGsU� VKTLSWDUsYH�� NXUVH� SXVKWHWL� EsQWH� HN]HNXWLPLQ�� -R�
UDVWsVLVKW�Qs�DVQMs�DUNLY�Ws�VKWHWLW��QXN�ND�Ws�GKsQD�SsU�PHGLDQ�Qs�IMDOs��SsU�DUV\H�Ws�SDQMRKXUD�
1XN�ND�LQIRUPDFLRQH��DV�Qs�DUNLYLQ�H�UDGLRV��SDVL�Ws�GKsQDW�H�SDNWD�Ts�NLVKLQ�PEHWXU�X�]KGXNHQ�QJD�YHWs�
GUHMWXHVLW�H�NsWLM�PHGLXPL��'HUL�Ps�VRW��DVQMs�LQVWLWXFLRQ�GKH�SDUWL�SROLWLNH��QXN�H�NDQs�QJULWXU�]sULQ�SsU�
5DGLR�7HWRYsQ��SsU�YHQGLQ�NX�NLVKWH�QLVXU�GLIHUHQFLPL�L�VKTLSWDUsYH�GKH�SsU�GsVKPLWs�Ts�QXN�MDQs�UXDMWXU�
DV�Qs�DUNLYDW�H�VKWHWLW��
$VNXVK� QXN� L� SsUPHQG�QMHUs]LW� Ws� FLOsW� LVKLQ�PDOWUHWXDU�� SsUQGMHNXU� SsU� YLWH� Ws� WsUD� YHWsP�H YHWsP�SVH�
NLVKLQ� IROXU�Qs�JMXKsQ�VKTLSH�GKH�]sUL� L� W\UH� LVKWH�GsJMXDU�Qs�RSLQLRQ��.D�VKXPs�S\HWMH�Ts�GHUL�Ps�VRW�
PEHVLQ�SD�SsUJMLJMH���
'LIHUHQFLPL�LGHR�� SROLWLN��L�GLULJMXDU�QJD�TDUTHW�Ps�Ws�ODUWD�Ws�SXVKWHWLW�NRPXQLVW��Qs�SHULXGKsQ�H�YLWHYH�
�����������QXN�L�DQDVKNDORQ�DV�JD]HWDUsW�VKTLSWDUs�Qs�0DTHGRQL��Ws�FLOsW�SXQRQLQ�Qs�PMHWHW�H�QGU\VKPH�Ws�
LQIRUPLPLW��VL�Qs�JD]HWD�GKH�UDGLR�H�WHOHYL]LRQH��SRU�HGKH�DWD�Ts�UDSRUWRQLQ�VL�NRUUHVSRQGHQWs�QJD�7HWRYD��
Qs�UDGKs� �Ws�SDUs�SsU�G\�JD]HWDW�H�YHWPH�VKTLSWDUH��)ODND�H�9sOOD]sULPLW���Qs�6KNXS�GKH��5LOLQGMD���Qs�
3ULVKWLQs��VLNXQGsU�HGKH�JD]HWDUsW�ORNDOs�Qs�4HQGUsQ�SsU�,QIRUPLP�GKH�9HSULPWDUL�%RWXHVH�Qs�7HWRYs��Qs�
NXDGsU�Ws�Vs�FLOsV�YHSURQWH�5DGLR�7HWRYD�GKH�*D]HWD�MDYRUH��3ROORJX���
%HWHMD� NU\HVRUH� H�.RPLWHWLW� Ws� 3.�Vs�� LVKWH� SLNsULVKW� Qs� NsWs�PHGLD�� VHSVH� LVKWH� ]sUL� L� YHWsP� VKTLS� Ts�
GsJMRKHM�Qs�UDMRQLQ�H�3ROORJXW��1Ms�PHGLD�PH�IUHNXHQFs�VKXPs�Ws�IXTLVKPH�Ts�GsJMRKHM�HGKH�Qs�SMHVsQ�H�
5HSXEOLNsV�Vs�.RVRYsV��Qs�NXILULQ�H�-D]KLQFsV�
1s�PLNURIRQLQ� H� UDGLRV�� LVKWH� H� QGDOXDU� Ws� UDSRUWRKHM� � SsU� LQLFLDWLYDW�� SsUSMHNMHW� SOXUDOLVWH� SROLWLNH� GKH�
oIDUsGR�OORM�LGHMH�Ts�V\QRQWH��UHVSHNWLPLQ�H�VKSUHKMHV�Vs�OLUs�GKH�Ws�PHQGXDULW�QGU\VKH��VL�YOHUD�GKH�SDULPH�
WKHPHORUH�SsU�QMs�VKRTsUL�Ws�SsUSDUXDU�

3HULXGKD�H�QGU\VKLPLW
3DV�WUL�GHNDGDYH��Ws�IXQNVLRQLPLW��Ws�PE\OOMHV�KHUPHWLNH��RVH��Ws��WHUULW�LQIRUPDWLY���SDV�QGU\VKLPHYH�YLWLW�
������PXQG�Ws�WKXKHW�VH�5DGLR�7HWRYD��QMRKX�QMs�HYROXLP��ILOORL�Ws�IU\PRMs�Ps�OLUVKsP�SsU�Ws��SsUPEXVKXU�
PLVLRQLQ�H�VDM�Qs�LQIRUPLPLQ�REMHNWLY�Ws�QJMDUMHYH�Ws�SsUGLWVKPsULVs��WHPDYH�PH�LQWHUHV� �SsU� � �DXGLWRULQ�
GKH�H�JMLWKs�NMR�X�DUULW�IDOs�HNLSLW�Ws�JD]HWDUsYH�Ts�SXQRQLQ�PH�SsUNXVKWLP�SURIHVLRQDO��NUHDWLYLWHW��GKH�SD�
QJDUNHVD�LGHRORJMLNH�H�QGLNLPH�WMHUD�
.UDKDVXDU�PH�SHULXGKsQ�H�ODUWSsUPHQGXU��SURJUDPL�L�VDM�QXN�NLVKWH�Ws�NUDKDVXDU��L�QMsMWL�X�PRGHUQL]XD��VL�
Qs� IRUPs� � DVKWX� HGKH� Qs� SsUPEDMWMH� GKH� Qs� NsWs�PsQ\Us� N\� VWDFLRQ� LQIRUPDWLY�� X� UUHVKWXD� Qs� JUXSLQ� H�
UDGLRYH�PH�NRQFHSW PRGHUQ�GKH�GLQDPLN���Ws�SUDQXHVKsP�SsU�T\WHWDUsW�GKH�Ws�JMLWKs�GsJMXHVLW�SD�GDOOLP���
0H�DIULPLQ�H�NXDGURYH�Ws�UHMD�� Ws�VKNROOXDUD�PLUH��PH�QMs�SROLWLNs�UHGDNWXHVH�Ws�SDFHQVXUXDU�QJD�MDVKWs��
5DGLR�7HWRYD�NULMRL�LPD]KLQ�H�QMs�UDGLRVWDFLRQL�PRGHO�SsU�Ws�XVKWUXDU��UROLQ��HGXNDWLY�± LQIRUPDWLY���GKH�
UULWMHQ�H�QGLNLPLW�Ws�VDM��Qs�QJULWMHQ�H�YOHUDYH��NXOWXURUH�Ws�SRSXOODWsV�
1s�DVSHNWLQ�LQIRUPDWLY��QGLTWH�ORJMLNHQ�GK�H�UUHJXOODW�H�REMHNWLYLWHWLW��NXDOLWHWLW��VDNWsVLVs�GKH�LQIRUPLPLW�
Qs� NRKs�� WUDMWRQWH� WHPDW� H� � SsUGLWVKPsULVs�� � SUREOHPH� � Ts� L� � SUHRNXSRQLQ� T\WHWDUHW�� � GKH� H� JMLWKs� NMR�
UHDOL]RKHM�PH�SsUNXVKWLP�SURIHVLRQDO�GKH�VLSDV�SDULPLW��JD]HWDULD�L�VKsUEHQ�YHWsP�JD]HWDULVs�

9HQGLPL�SsU�WUDQVIRUPLP�� DSR�YHQGLPL�SsU�PE\OOMH
)DWNHTsVLVKW��NMR�HWDSs�H�QGU\VKLPLW�UUsQMsVRU�]JMDWL��� ��YMHW��SDVL�4HYHULD�H�5HSXEOLNsV�Vs�0DTHGRQLVs��
SsUNDWsVLVKW�.XYHQGL��Qs�YLWLQ�������VROOL�YHQGLP�SsU�WUDQVIRUPLPLQ�H����UDGLRYH�ORNDOH�Qs�YHQG��SsUIVKLUs�
HGKH�5DGLR�7HWRYsQ�Ts�NLVKWH�Ws�QMsMWLQ�VWDWXV�
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.\�YHQGLP�L�GsPVKsP�L�DXWRULWHWHYH�VKWHWsURUH��NsUNRQWH�QJD�GUHMWXHVLW�H��UDGLR� VWDFLRQHYH�ORNDOH��Ts�Qs�
DIDW�NRKRU�SUHM�WUH�YMHWsVK�Ws�SsUPE\OOQLQ�SURFHGXUDW�H�WUDQVIRUPLPLW��SsUNDWsVLVKW�Ws�WMHWsUVRQLQ�VWDWXVLQ�H�
W\UH�QJD�VXEMHNW�MXULGLN�VKWHWsURU��Qs�VXEMHNWH�DSR�VKRTDWD�DNVLRQDUH�SULYDWH��1JD�SURFHVL�L�WUDQVIRUPLPLW�
Ws� UDGLRYH� ORNDOH� Qs� 5HSXEOLNsQ� H� 0DTHGRQLVs�� YHWsP� ���� � SUHM� W\UH� DUULWsQ� Ws� PELMHWRMQs� GXNH� X�
VKQGsUUXDU�Qs�VXEMHNWH�SULYDWH��QGsUVD�SMHVD�GsUPXHVH�H�W\UH��X�PE\OOsQ���Qs�NsWs�UDVW�HGKH�5DGLR�7HWRYD�
Qs�SULOO�Ws�YLWLW������� �X�VKXD�VL�UH]XOWDW�L�QHJOL]KHQFsV�Vs�GUHMWXHVYH��ERU[KHYH�Ws�PsGKD�Ws�WUDVKsJXDUD��
SURFHVHYH�JM\TsVRUH�GKH�SUREOHPHYH�SURQsVRUH�± MXULGLNH�Ws�SDVTDUXDUD�HGKH�VRW�H�NsVDM�GLWH�QJD�RUJDQHW�
SsUNDWsVH�
.MR� PHGLD� PH� QGLNLP� Qs� RSLQLRQLQ� SXEOLN�� PH� GsJMXHVKPsULQs� Ps� Ws� ODUWs� GKH� VKWULUMHQ� Ps� Ws� JMHUs�
JMHRJUDILNH�Ws�YDOsYH�Ws�VDM��Ts�NLVKWH�SsUJDWLWXU H�WUDQVPHWXDU�TLQGUD�H�PLMsUD�UDSRUWLPH��ODMPH��NURQLND��
UHSRUWD]KH��HPLVLRQH�Ws�QGU\VKPH�GHEDWLYH��VRFLDOH��NXOWXURUH��DUWLVWLNH��QXN�H�NLVKWH�PHQGXDU�NXUUs�Ts�Qs�
NU\H�Ws�VDM�GR��HPsURKHVKLQ�GUHMWXHV���PH�PLVLRQ�H�YHWsP�SsU�Ws��³GUHMWXDU´�VKNDWsUULPLQ�H�SURQsV�Vs�VDM��
DVJMsVLPLQ�H�DUNLYLW�Ws�HGLFLRQHYH�LQIRUPDWLYH�GKH�IRQRWHNsV�Vs�SDVXU�
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�1s�SUDJ�Ws�SsUYMHWRULW�Ws�QMs]HWHSHVWs�Ws�.DWHGUsV�Vs�*MXKsV�GKH�/HWsUVLVs�6KTLSH�Ws�87�Vs�
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$EVWUDNWL� 1s�NsWs�NXPWHVs�VKNHQFRUH�GR�Ws�SDUDTHVLP�UROLQ�H�.DWHGUsV��RVH�3URJUDPLW�6WXGLPRU��VLo�SR�L�
WKRQs�YLWHYH�Ws�IXQGLW��Vs�*MXKsV�GKH�/HWsUVLVs�6KTLSH�Ws�87�Vs�Ts�QJD�WKHPHOLPL�L�VDM��������H�GHUL�Ps�
VRW� �������� 6Lo� VKLKHW�� .DWHGUD� Qs� IMDOs� ND� K\Us� Qs� GHNDGsQ� H� WUHWs� Ws� SXQsV� Vs� VDM�� DQGDM�� HGKH� Ws�
SsUIVKLKHQ�Ws�JMLWKD DNWLYLWHWHW�GKH KLVWRULNX����YMHoDU�L�VDM�EUHQGD�QMs�NXPWHVH�sVKWs�VD�H�YsVKWLUs��PDGMH�H�
SDPXQGXU��3RU��VL�PsVLPGKsQsV�L�UUHJXOOW�GKH�VL�VKHI�L�WDQLVKsP�L�.DWHGUsV�Vs�*MXKsV�GKH�/HWsUVLVs�6KTLSH�
GR� Ws� SsUSLTHP� Ts� Qs� YLMD� Ws� WUDVKD� Ws� MDS� Ws� GKsQD� SsU� SXQsQ� DUVLPRUH�� VKNHQFRUH� H� NXOWXURUH� Ws� VDM��
3URIHVRUsW�H�NDWHGUsV�Qs�IMDOs�MDQs�HGKH�EDUWsV�Ws�VKXPs�DNWLYLWHWHYH�GKH�QJMDUMH�Ws�UsQGsVLVKPH�Ws�87�Vs��
9Ho�WMHUDVK��DWD�MDQs�EDUWsV�Ws�SXQsV����YMHoDUH�Ws�6HPLQDULW�1GsUNRPEsWDU�Ws�$OEDQRORJMLVs��.RQIHUHQFsV�
Vs�)DNXOWHWLW�Ws�)LORORJMLVs��VLYMHW�EsKHQ���YMHW�Ts�NXU�ND�ILOOXDU�Ws�RUJDQL]RKHW��H�VKXPs�QJMDUMH�Ws�WMHUD��
SsUYMHWRUs��VKsQLPH�H�PDQLIHVWLPH�Ts�RUJDQL]RKHQ�PH�UDVWLQ�H�IHVWDYH�Ws�QGU\VKPH�NRPEsWDUH��VL����0DUVL��
.RQJUHVL� L�0DQDVWLULW� HWM��3URIHVRUsW� H� NsVDM� NDWHGUH�PEDMQs� HGKH� OsQGsQ�.XOWXUs� JMXKH��*MXKs� VKTLSH��
*MXKs� DPWDUH� �YDUsVLVKW� VH� VL� sVKWs� H� DNUHGLWXDU�� Qs� SURJUDPHW� VWXGLPRUH� Ws� QMs� QXPUL� Ws� PDGK� Ws�
IDNXOWHWHYH�Ws�8QLYHUVLWHWLW�Ws�7HWRYsV���
)MDOs�N\oH� .DWHGUD�H�*MXKsV�GKH�H�/HWsUVLVs�6KTLSH��PsVLPGKsQsVLW��.XOWXUs�JMXKH��*MXKs�VKTLSH��

8QLYHUVLWHWL� L� 7HWRYsV� sVKWs� WKHPHOXDU� Ps� ��� GKMHWRU� ����� QJD� VKXPs� LQWHOHNWXDOs� VKTLSWDUs� Ws�
0DTHGRQLVs� Ws� SULUs� QJD� SURI�� GU�� )DGLO� 6XOHMPDQL�� 4s� QJD� WKHPHOLPL� X� KDSsQ� �� IDNXOWHWH�� HGKH� DWs��
)DNXOWHWL� -XULGLN�� )DNXOWHWL� (NRQRPLN�� )DNXOWHWL� 3HGDJRJMLN� GKH� )DNXOWHWL� L� )LORORJMLVs�� 1s� ILOOLP�� Qs�
NXDGsU�Ws�)DNXOWHWLW�Ws�)LORORJMLVs��X�WKHPHOXDQ�G\�NDWHGUD��DMR�H�*MXKsV�GKH�/HWsUVLVs�6KTLSH�GKH�DMR�H�
*MXKsV�GKH�/HWsUVLVs�$QJOH]H��6RW���������N\�IDNXOWHW�ND�NsWR�SURJUDPH�VWXGLPRUH��*MXKs�GKH�/HWsUVLVs�
6KTLSH��*MXKs�GKH�/HWsUVLVs�0DTHGRQDVH��*MXKs�GKH�/HWsUVLVs�$QJOH]H��*MXKs�GKH�/HWsUVLVs�*MHUPDQH��
*MXKs�GKH�/HWsUVLVs�)UsQJH��*MXKs�GKH�/HWsUVLVs�,WDOLDQH�GKH�3sUNWKLP�GKH�,QWHUSUHWLP��

+LVWRULNX�L�.DWHGUsV�Vs�*MXKsV�GKH�/HWsUVLVs�6KTLSH��.DWHGUD�sVKWs� WKHPHOXDU�Qs�YLWLQ������ 6KHIL� L�
SDUs�L�.DWHGUsV�ND�THQs�GU��5DPL�7XGD��QMsKHULW�HGKH�GHNDQL�L�)DNXOWHWLW�Ws�)LORORJMLVs��3DV�WLM�NDQs�YLMXDU��
GU��4HPDO�0XUDWL��PU��,EUDKLP�9HOLX��GU��6DODMGLQ�0HKPHWL��GU��)DWPLU�6XOHMPDQL��GU��6DODMGLQ�6DOLKX�GKH�
GU��%HUWRQ�6XOHMPDQL��DNWXDOLVKW���3sU�QHYRMDW�H�.DWHGUsV� NDQs�OLJMsUXDU�PsVLPGKsQsV�QJD�0DTHGRQLD��SR�

� .XU� WKHPL�SsU�QHYRMDW�H�NDWHGUsV��GXKHW� WD�NHPL�SDUDV\VK�VH�QMs�QXPsU� L�YRJsO� L�PsVLPGKsQsVYH�NDQs OLJMsUXDU� OsQGsW�*MXKs�
VKTLSH��.XOWXUs�JMXKH�D�3UDNWLNXPLQ�H�JMXKsV�VKTLSH�Qs�IDNXOWHWHW�WMHUD�Ws�8QLYHUVLWHWLW�Ws�7HWRYsV��3RU��JMLWKVHVL��NsWR�RUs L�NDQs�
PEXOXDU�PsVLPGKsQsVLW�H�NDWHGUsV�VRQs��DQGDM�SR�H�TXDMPs�QHYRMDW�H�NDWHGUsV��3UD�YHo�RUsYH�EUHQGD�NDWHGUsV��PsVLPGKsQsVLW�H�
VDM�NDQs�PEXOXDU�HGKH�RUs�MDVKWs�VDM��Ws�OsQGsYH�Ts�SsUPHQGsP�SDN�Ps�ODUW���


