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7KH�7HWRYR�GHPRQVWUDWLRQV�RI�'HFHPEHU������ZHUH�D�FRQWLQXDWLRQ�RI�WKRVH�GHYHORSHG�LQ�
.RVRYR�D�PRQWK�HDUOLHU��7KH\�ZHUH�DQ�H[SUHVVLRQ�RI�GLVVDWLVIDFWLRQ�ZLWK�WKH�SROLF\�WKDW�WKH�
IHGHUDO� VWDWH� SXUVXHG� DJDLQVW� WKH� $OEDQLDQ� SRSXODWLRQ� LQ� WKH� RFFXSLHG� WHUULWRULHV��
'HPRQVWUDWRUV�DVNHG�IRU�PRUH�QDWLRQDO�ULJKWV�DQG�HTXDO�WUHDWPHQW�ZLWK�RWKHU�6)5<�SHRSOH��
EXW� IURP� ORFDO� DQG� UHSXEOLFDQ� LQVWLWXWLRQV� LQ�7HWRYR�DQG�0DFHGRQLD�� WKHLU�GHPDQGV�ZHUH�
FODVVLILHG� DV� FKDXYLQLVW�� VHSDUDWLVW�� GLUHFWHG� DJDLQVW� EURWKHUKRRG�XQLRQ�� VWDWH� RUGHU� HWF��
1HLWKHU� LQVWLWXWLRQ��ZKHWKHU� ORFDO�� UHSXEOLFDQ�� RU� IHGHUDO�� QRU� DQ\� QHZVSDSHU� RI� WKH� WLPH��
GLVFXVVHG� DERXW� WKH� FDXVHV� WKDW� OHG� WR� WKH� GHYHORSPHQW� RI� GHPRQVWUDWLRQV�� (YHU\ZKHUH�
GHPRQVWUDWRUV�ZHUH�DFFXVHG�RI�EHLQJ�HQHPLHV�RI�EURWKHUKRRG�XQLRQ�DQG�WKH�VWDWH�
7KH� DLPV� RI� WKLV� SDSHU� DUH� IRFXVHG� RQ� WKH� DQDO\VLV� RI� WKH� FLUFXPVWDQFHV� WKDW� OHG� WR� WKH�
SURWHVWV LQ�'HFHPEHU������LQ�7HWRYR��DOWKRXJK�WKH�FDXVHV�RI�WKH������GHPRQVWUDWLRQV�ZHUH�
WKH� UHVXOW� RI� WKH� VHYHUH� VLWXDWLRQ� LQ�ZKLFK�$OEDQLDQV� OLYHG�� 7KURXJK� WKH� GHYHORSPHQW� RI�
GHPRQVWUDWLRQV��WKH�DLP�ZDV�WR�LPSURYH�WKH�SROLWLFDO��HFRQRPLF��FXOWXUDO�VLWXDWLRQ�

.H\ZRUGV� GHPRQVWUDWLRQV��7HWRYR��VRFLDO�LQHTXDOLW\��$OEDQLDQV�
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'HPRQVWUDWDW�H�7HWRYsV��Ws�GKMHWRULW�������LVKLQ�YD]KGLPsVL�H�DW\UH�Ws�]KYLOOXDUD�Qs�.RVRYs�
QMs� PXDM� Ps� SDUs�� $WR� LVKLQ� VKSUHKMH� H� SDNsQDTsVLVs� QGDM� SROLWLNsV� Ts� VKWHWL� IHGHUDWLY�
QGLTWH�QGDM�SRSXOOVLVs�VKTLSWDUH��Qs�WHUULWRUHW�H�SXVKWXDUD��
'HPRQVWUXHVLW�NsUNRQLQ�Ps�VKXPs�Ws�GUHMWD�NRPEsWDUH�GKH�WUDMWLP�Ws�EDUDEDUWs�PH�SRSXMW�
WMHUs� Ws� 56)-�Vs�� SRU� QJD� LQVWLWXFLRQHW� ORNDOH� GKH� UHSXEOLNDQH� Qs� 7HWRYs� GKH�0DTHGRQL��
NsUNHVDW�H�W\UH�X�NODVLILNXDQ�VL��VKRYLQLVWH��VHSDUDWLVWH��VH�GUHMWRKHVKLQ�NXQGsU�YsOOD]sULP�
EDVKNLPLW��UHQGLW�VKWHWsURU�HWM��$VQMsUL�LQVWLWXFLRQ��TRIWs�ORNDO��UHSXEOLNDQ�DSR�IHGHUDWLY��VL�
GKH� DVQMs� JD]HWs� H� NRKsV� QXN� GLVNXWRL� SsU� VKNDTHW� Ws� FLODW� oXDQ� Qs� ]KYLOOLPLQ� H�
GHPRQVWUDWDYH��*MLWKNXQG�GHPRQVWUXHVLW�X�DNX]XDQ�VL�DUPLT�Ws�YsOOD]sULP�EDVKNLPLW�GKH�Ws�
VKWHWLW��
4sOOLPHW� H� NsWLM� SXQLPL� MDQs� Ws� SsUTHQGUXDUD� Qs� DQDOL]sQ� H� PXQGVKPH� Ws� UUHWKDQDYH� Ts�
VROOsQ� Qs� SURWHVWsQ� H� UHDOL]XDU� Qs� GKMHWRULQ� H� YLWLW� ����� Qs� T\WHWLQ� H� 7HWRYsV� HGKH� SVH�
UHDOLVKW��VKNDTHW�H�GHPRQVWUDWDYH�Ws�YLWLW�������LVKLQ�UH]XOWDW�L�JMHQGMHV�Vs�UsQGs�Qs�Ws�FLOsQ�
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MHWRQLQ� VKTLSWDUsW�� 1sSsUPMHW� ]KYLOOLPLW� Ws� GHPRQVWUDWDYH� V\QRKHM� SsUPLUsVLPL� L� JMHQGMHV�
SROLWLNH��HNRQRPLNH��NXOWXURUH�HWM�

)MDOsW�N\oH� GHPRQVWUDWDW��7HWRYD��SDEDUD]L�VKRTsURUH��VKTLSWDUsW�

5HSXEOLND�3RSXOORUH�)HGHUDWLYH�H�-XJRVOODYLVs��H�NULMXDU�SDV�SsUIXQGLPLW�Ws�/XIWsV�Vs�'\Ws�
%RWsURUH�� QXN� L� ]JMLGKL� osVKWMHW� HWQLNH��$MR� WUDVKsJRL�QJD� H�NDOXDUD�NRQIOLNWH� Ws� WKHOOD�Qs�
PDUUsGKsQLHW�PLGLV� NRPEHYH� Ws� QGU\VKPH� Ws� NsWLM� VKWHWL� VKXPHWQLN�� 6KTLSWDUsW� Ts� NLVKLQ�
THQs�SRSXOOL�Ps� L�GLVNULPLQXDU�Qs�SHULXGKsQ�PLGLV�G\� OXIWsUDYH�ERWsURUH��QsQ�0EUHWsULQs�
6HUER�.URDWR�6OORYHQH� GKH� QJD� YLWL� ������ QsQ� DWs� -XJRVOODYH�� YD]KGXDQ� Ws�PEHWHQ� Qs� Ws�
QMsMWsQ�SR]LWs�HGKH�Qs�VKWHWLQ�H�UL�IHGHUDWLY��0RKLPL�L�Ws�GUHMWDYH�HOHPHQWDUH�NRPEsWDUH�Ws�
VKTLSWDUsYH� YD]KGRL� HGKH� SDV� DUGKMHV� Qs� SXVKWHW� Ws�3DUWLVs�.RPXQLVWH� -XJRVOODYH��� H� FLOD�
JMDWs�SHULXGKsV�Vs�OXIWsV�YD]KGLPLVKW�NLVKWH�SURSDJDQGXDU�VH�SDV�ILWRUHV�PEL�IDVKL]PLQ�GR�
Ws�QGsUWRQWH�QMs�VKWHW��EUHQGD�Ws�FLOLW�GR�Ws�UHVSHNWRKHVKLQ�Ws�GUHMWDW�H�Ws�JMLWKD�NRPEHYH�GKH�
VH�GR�Ws�YHQGRVHM�EDUD]LD�PLGLV�W\UH�
3ROLWLND� H� PRKLPLW� Ws� Ws� GUHMWDYH� NRPEsWDUH�� H� SsUEX]MHV� GKH� GLVNULPLQLPLW� HWQLN� PEL�
VKTLSWDUsW� YD]KGRL� Ts� QJD� YLWHW� H� SDUD� Ws� SDVOXIWsV�� 8GKsKHTMD� NRPXQLVWH� MXJRVOODYH��
WHUULWRUHW� H� EDQXDUD� Qs� VKXPLFs� QJD� VKTLSWDUsW� L� QGDX� Qs� GLVD� QMsVL� Ws� YHoDQWD� EUHQGD�
IHGHUDWsV��3MHVD�Ps�H�PDGKH�H�W\UH�LX�GKDQs�.RVRYsV�DXWRQRPH��H�FLOD�LVKWH�SMHVs�H�6HUELVs�
IHGHUDWLYH�� 7HUULWRUH� Ws� WMHUD� LX� EDVKNXDQ� G\� UHSXEOLNDYH� Ws� WMHUD� MXJRVOODYH��0DTHGRQLVs�
GKH�0DOLW�Ws�=L��.MR�QGDUMH�H�WHUULWRUHYH�VKTLSWDUH�Qs�Ps�VKXPs�QMsVL�DGPLQLVWUDWLYH��NLVKWH�
SsU� TsOOLP� Ts� W¶X� SDPXQGsVRQWH� VKTLSWDUsYH� QGRQMs� RUJDQL]LP� NXQGsU� VLVWHPLW� Ws�
DWsKHUVKsP�SROLWLN�
1s�SHULXGKsQ�Qs�YD]KGLP��VKTLSWDUsW�X�SsUEDOOsQ�PH�QMs�SROLWLN�DSDUWHLGL�Ts�XVKWURKHM�QJD
RUJDQHW�VKWHWsURUH��*MDWs�SHULXGKsV�Vs�5DQNRYLTLW
��DW\UH�X�PRKRKHM�oGR�H�GUHMWs�NRPEsWDUH�
GKH� QMHUs]RUH�� .\� IXQNVLRQDU� L� ODUWs� MXJRVOODY�� SsUIDTsVXHV� L� UU\PsV� UDGLNDOH� VHUEH�� Vs�
EDVKNX� PH� EDVKNsSXQsWRUsW� H� WLM� QJD� 8'%�MD
�� XVKWURL� QMs� GKXQs� Ws� VLVWHPDWLNH� PEL�
SRSXOOVLQs�VKTLSWDUH��Qs�.RVRYs�GKH�Qs�YLVHW�WMHUD�VKTLSWDUH�QsQ�-XJRVOODYL��
6KTLSWDUsW� LVKLQ� JUXSL�Ps� L�PDGK� HWQLN� MRVOODY� L�56)-
 GKH� MHWRQLQ� Qs� UDMRQLQ�Ps�SDN� Ws�
]KYLOOXDU��.UDKDV� SUREOHPHYH� HNRQRPLNH�� VKTLSWDUsW� YD]KGLPLVKW� SsUEDOOHVKLQ�PH� UHJMLP�
VKW\SsV� GKH� PL]RU�� $SDUDWL� SROLFRU� L� XGKsKHTXU� QJD� $OHNDVDQGDU� 5DQNRYLT� IDYRUL]RQWH�
SRSXOOVLQs�VOODYH�Qs�UDMRQHW�H�EDQXDUD�Qs�VKXPLFs�QJD�VKTLSWDUsW��
0HJMLWKDWs�� Qs� JM\VPsQ� H� G\Ws� Ws� YLWHYH� ��¶�� X� GXN� VLNXU� JMHQGMD� H� VKTLSWDUsYH� QsQ�
-XJRVOODYL� GR� Ws� QGU\VKRQWH�� .sWR� VKSUHVD� EXURQLQ� QJD� YHQGLPHW� H� 0EOHGKMHV� ,9� Ws�

� /DODM��$QD��������.RVRYD�5UXJD�H�JMDWs�GUHMW�YHWsYHQGRVMHV��7LUDQs��0sVRQMsWRUMD�H SDUs��I������

 $OHNVDQGsU�5DQNRYLTL��Qs�SHULXGKsQ�QJD�QsQWRUL�L�YLWLW������GHUL�Ps���NRUULN�Ws�YLWLW�������NLVKWH�PEDMWXU�
GLVD�IXQNVLRQH�Ws�ODUWD�Qs�6HUEL�GKH�-XJRVOODYL��VL��QsQNU\HWDU�L�.XYHQGLW�3RSXOORU�Ws�6HUELVs��VKHI�L�2=1$��
PLQLVWsU� L� 3XQsYH� Ws� %UHQGVKPH� L� )HGHUDWsV�� =sYHQGsVNU\HPLQLVWsU� L� )HGHUDWsV�� =sYHQGsVSUHVLGHQW� L�
-XJRVOODYLVs�HWM�

 2=1$��2GHOMHQMH�]D�]DãWLWX�QDURGD� 1MsVLWL�SsU�0EURMWMHQ�3RSXOORUH���X�WKHPHOXD�Ts�JMDWs�NRKsV�Vs�/XIWsV�
Vs�'\Ws�%RWsURUH��Ps����PDM�������1JD�PDUVL������X�TXDMW 8'%��8SUDYD�GUåDYQH�EH]EHGQRVWL�'UHMWRULD�H�
6LJXULPLW�6KWHWsURU���NXUVH�QJD�YLWL������6'%��6OXåED�GUåDYQH�EH]EHGQRVWL�6KsUELPL�SsU�6LJXULP�6KWHWsURU���
3DYDUsVLVKW�QGU\VKLPLW�Ws�HPsUWLPLW��N\�LQVWLWXFLRQ�XVKWURL�YD]KGLPLVKW�GKXQs�PEL�SRSXOOVLQs�VKTLSWDUH

 0H�.XVKWHWXWsQ�H�UH�Ws�PLUDWXDU�Ps���SULOO�������5HSXEOLND�3RSXOORUH�)HGHUDWLYH�H�-XJRVOODYLVs�GR�Ws�TXKHW�
5HSXEOLND�6RFLDOLVWH�)HGHUDWLYH�H�-XJRVOODYLVs��PH�7LWRQ�Ws�HPsUXDU�SUHVLGHQW�Ws�SsUMHWVKsP�
� 6KLK���/RU\��%HUQDUG��������(XURSD�EDOONDQLNH�QJD������Qs�GLWsW�WRQD��7LUDQs��'LWXULD��I����������
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.RPLWHWLW�4HQGURU� Ws�/LGKMHV�.RPXQLVWH� Ws�-XJRVOODYLVs��H�FLOD�X�PEDMW�Qs�%ULRQH
��Ps���
NRUULN�Ws�YLWLW�������H�Ts�QMLKHW�PH�HPULQ�3OHQXPL�L�%ULRQHYH��$MR�VKsQRL�QMs�HWDSs�Ws�UH�Qs�
]KYLOOLPLQ�H�-XJRVOODYLVs�NRPXQLVWH��1s�DWs�3OHQXP�X�PsQMDQXD�UU\PD�XOWUDQDFLRQDOLVWH��H�
XGKsKHTXU� QJD� $OHNVDQGsU� 5DQNRYLTL�� L� FLOL� NLVKWH� QGMHNXU� QMs� SROLWLNs� Ws� DVKSsU�
DQWLVKTLSWDUH� GKH� WULXPIRL� UU\PD� H� XGKsKHTXU� QJD� -RVLS� %UR]� 7LWR�� L� FLOL� SsUNUDKHM� QJD�
(GXDUG� .DUGHOL� �DWs� NRKs� NU\HWDU� L� .XYHQGLW� )HGHUDWLY��� 9ODGLPLU� %DNDULTL� �VHNUHWDU� L�
/LGKMHV� .RPXQLVWH� Ws� .URDFLVs�� HWM�� 5DQNRYLT� X� DNX]XD� VH� NLVKWH� SsUJMXDU� ELVHGDW�
WHOHIRQLNH� Ws� IXQNVLRQDUsYH� Ws� ODUWs� VKWHWsURU� MXJRVOODY�� PDGMH� HGKH� Ws� YHWs� 7LWRV�� 3DV�
YHQGLPHYH�Ws�%ULRQHYH�X�]YRJsOXD�Qs�QMs�IDUs�PDVH�HGKH�GKXQD�GKH�WHUURUL�VKWHWsURU�PEL�
VKTLSWDUsW�GKH�NMR�QJMDOOL�VKSUHVD�VH�H�DUGKPMD�GR�Ws�LVKWH�Ps�H�PLUs�HGKH�SsU�NsWs�SRSXOO��
3sU� UUMHGKRMs� X� UULWsQ� NsUNHVDW� H� VKTLSWDUsYH� SsU� Ps� VKXPs� Ws� GUHMWD�� 3sU� KHUs� Ws� SDUs�
³VKTLSWDUsW�PXQG�WD�RUJDQL]RQLQ�MHWsQ�H�W\UH�GKH�Ws�GUHMWRKHVKLQ�Ws�SDNWsQ�Qs�QMs�SMHVs�Ws�
WHUULWRUHYH�Ws�W\UH�HWQLNH��QJD�QMs�THQGsU�SROLWLNH�DGPLQLVWUDWLYH��QJD�3ULVKWLQD´���
3DV� UsQLHV� Vs� 5DQNRYLTLW�� Qs� .RVRYs� X� VKWXDQ� NsUNHVDW� SsU� ]JMHULPLQ� H� DXWRQRPLVs� Qs
NXDGsU�Ws�)HGHUDWsV�-XJRVOODYH��*MDWs�YLWLW�������X�IRUPXDQ�NRPLVLRQH�SsU�QGU\VKLPLQ�GKH�
SORWsVLPLQ�H�DNWHYH�Ps� Ws� ODUWD�SROLWLNH�MXULGLNH�Qs� IHGHUDWs��Qs� UHSXEOLND�GKH�Qs�NUDKLQD�
DXWRQRPH��'LVNXWLPH�NXVKWHWXHVH�X�RUJDQL]XDQ�NXGR�Qs�.RVRYs��$WR�XGKsKLTHVKLQ�QJD�QMs�
.RPLVLRQ�L�3RVDosP��L�FLOL�GUHMWRKHM�QJD�NU\HWDUL�L�.XYHQGLW�Ws�.RVRYsV��)DGLO�+R[KD��1s�
NsWR�GLVNXWLPH�X�NsUNXD�Ts� VKTLSWDUsW�� Ws�QMLKHVKLQ� MR� VL� NRPEsVL�SRU� VL�NRPE�� Ws� OHMRKHM�
SsUGRULPL�L�IODPXULW�NRPEsWDU�VKTLSWDU�GKH�.RVRYD�Ws�VKSDOOHM�5HSXEOLNs��
5ULWMD� H� NsUNHVDYH� Ws� VKTLSWDUsYH� SsU� SsUPLUsVLPLQ� H� SR]LWsV� Vs� W\UH�� Qs� NXDGsU� Ws� VKWHWLW�
MXJRVOODY��X�QGLNXD�MR�YHWsP�QJD�YHQGLPHW�H�3OHQXPLW�Ws�%ULRQHYH��SRU�HGKH�QJD�]KYLOOLPHW�
H� MDVKWPH�� 1Ms� IDNWRU� L� UsQGsVLVKsP� Ts� QGLNRL� Qs� NsWs� GUHMWLP�� LVKLQ� HGKH� QJMDUMHW� Ts� X�
]KYLOOXDQ� MDVKWs� -XJRVOODYLVs��1s�YLWLQ�������(YURSD�X�SsUIVKL� QJD�QMs�NOLPs� OLEHUDOH�GKH�
SRSXMW�H�EOORNXW�NRPXQLVW�ILOOXDQ�Ws�NsUNRQLQ�Ps�WHSsU�OLUL��%DUWsV�Ws�NsW\UH�OsYL]MHYH�LVKLQ�
VWXGHQWsW�� Ws�FLOsW�JMHWsQ�PEsVKWHWMH�HGKH�Qs�VKWUHVDW� WMHUD�Ws�VKRTsULVs��1s�GLVD�UDVWH�HGKH�
QMs�SMHVs�H�VWUXNWXUDYH�XGKsKHTsVH�PEsVKWHWL�NsWs�OsYL]MH���/sYL]MH�VWXGHQWRUH�X�]KYLOOXDQ�
HGKH�Qs�-XJRVOODYL��1JD������THUVKRU�������Qs�PDVs�Ps�Ws�YRJsO�Qs�%HRJUDG�GKH�Ps�VKXPs�
Qs�=DJUHE�X�]KYLOOXDQ�PDQLIHVWLPH�VWXGHQWRUH��3RU��NsWR�YHSULPH�NLVKLQ�Ps�WHSsU�NDUDNWHU�
HNRQRPLN���
'LVNXWLPHW�NXVKWHWXHVH��.RQVXOWD�*MXKsVRUH�H�YLWLW�������RUJDQL]LPL� L�PDQLIHVWLPHYH�PH�
UDVWLQ�H�����YMHWRULW� Ws�YGHNMHV� Vs�KHURLW�NRPEsWDU�*MHUJM�.DVWULRWLW�6NsQGHUEHXW��Qs�YLWLQ�
������]KYLOOLPL� L� OsYL]MHYH�VWXGHQWRUH�Qs�(YURSs��JMDWs�SR�DWLM�YLWL�� VLo�GXNHW�THQs�IDNWRUs�
VKW\WsV� Qs� OXIWsQ� H� VKTLSWDUsYH� SsU� UHDOL]LPLQ� H� Ws� GUHMWDYH� NRPEsWDUH � �� 3DV� YLWHVK�
SRVKWsULPL�H�GLVNULPLQLPL�QJD�8'%�MD�H�5DQNRYLTLW���Qs�YLWLQ�������VKTLSWDUsW�X�QJULWsQ�Qs
GHPRQVWUDWD�SsU�Ws�NsUNXDU�Ps�WHSsU�OLUL�GKH�Ws�GUHMWD��*MDWs�WHWRULW�GKH�QsQWRULW�Ws�YLWLW�������


 %ULRQH�LVKXOO�Qs�$GULDWLN��NX�7LWR�VKNRQWH�SsU�SXVKLPH�
� .UDKDVR��+LVWRULD�H�6KTLSsULVs�GKH�H�VKTLSWDUsYH��������3UL]UHQ��6LSULQW��I�������/DODM��$QD��������.RVRYD�
5UXJD�H�JMDWs�����I������������0DOFROP��1RHO��������.RVRYD� 1Ms�KLVWRUL�H�VKNXUWsU��3ULVKWLQs�7LUDQs��.RKD�	�
6KWsSLD�H�/LEULW���%RWLPL�L�G\Ws���I�������/RU\��%HUQDUG��YHS��H�SsUP���I������
�+LVWRULD�H�6KTLSsULVs�GKH�H�VKTLSWDUsYH�����I����������
� dHNX��(WKHP��������'HPRQVWUDWDW�H�YLWLW������Qs�$UNLYLQ�H�.RVRYsV��3ULVKWLQs��'XNDJMLQL��I�����
� /RU\��%HUQDUG��YHS��H�SsUP���I������
�+LVWRULD�H�6KTLSsULVs�GKH�H�VKTLSWDUsYH�����I������
� *OHQQ\��0LVKD�� ������+LVWRUL� H�%DOONDQLW� ����������1DFLRQDOL]PL��/XIWsUDW� GKH�)XTLWs� H�0sGKD��7LUDQs��
7RHQD��I������
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Qs� T\WHWH� Ws� QGU\VKPH� Ws� .RVRYsV� VKSsUWK\HQ� GHPRQVWUDWDW� PDVLYH�� QsSsUPMHW� Ws� FLODYH�
NsUNRKHM�Ts�.RVRYsV�W¶L�QMLKHM�VWDWXVL�L�5HSXEOLNsV��
=KYLOOLPHW�Qs�.RVRYs�JMLWKPRQs�NDQs�SDVXU�QGLNLP�HGKH�Qs�WHUULWRUHW�WMHUD�VKTLSWDUH�MDVKWs�
VDM�� 3ULVKWLQD� LVKWH� 3LHPRQWL� SsU� VKTLSWDUsW� QsQ� -XJRVOODYL�� $MR� LVKWH� THQGsU� NXOWXURUH��
DUVLPRUH�GKH�VKSLUWsURUH��1JMDUMHW� H�DWMHVKPH�SsUKDSHVKLQ�GKH�NLVKLQ�QGLNLP� Ws� IXTLVKsP�
HGKH�Qs�YLVHW�WMHUD�VKTLSWDUH��
1Ms� PXDM� SDV� GHPRQVWUDWDYH� Ws� .RVRYsV�� Ps� ��� GKH� ��� GKMHWRU� ����� HGKH� VKTLSWDUsW� H�
7HWRYsV� H� VKSUHKsQ� KDSXU� SDNsQDTsVLQs� H� W\UH� QGDM� SROLWLNsV� VKWHWsURUH�� H� FLOD� Qs�
YD]KGLPsVL� L�NLVKWH�WUDMWXDU�VL�T\WHWDUs�MR� Ws�EDUDEDUWs��2UJDQL]DWRUs�Ws�GHPRQVWUDWsV�LVKLQ�
GLVD� Ws� ULQM� QJD� 7HWRYD� Ts� VWXGLRQLQ� Vs� EDVKNX� PH� GLVD� VWXGHQWs� QJD� .RVRYD� Qs�
8QLYHUVLWHWLQ�H�%HRJUDGLW�GKH�Qs�GLVD�)DNXOWHWH�Qs�3ULVKWLQs��VL�GKH�GLVD�DWGKHWDUs�Ws� WMHUs�
QJD�YLVHW�OLQGRUH�VKTLSWDUH����'HPRQVWUDWDW�H�YLWLW�������Q[RUsQ�Qs�VKHVK�osVKWMHQ�VKTLSWDUH�
Qs� -XJRVOODYL�� Ws� FLOLQ� GHUL� DWsKHUs� LVKLQ� SsUSMHNXU� WD� PEDQLQ� Ws� IVKHKWs�� Qs� PsQ\UD� Ws�
QGU\VKPH�� DXWRULWHWHW� MXJRVOODYH �� �� $WR� LVKLQ� VKSUHKMH� H� SDNsQDTsVLVs� NRPEsWDUH� Ws�
VKTLSWDUsYH� QGDM� VKWHWLW� L� FLOL� X� PRKRQWH� Ws� GUHMWDW� QMHUs]RUH� GKH� SROLWLNH�� 'HPRQVWUDWDW�
VKTLSWDUH�Ws�IXQGYLWLW�������VL�DWR�Qs�.RVRYs�DVKWX�GKH�DMR�Qs�7HWRYs�NsUNRQLQ�DYDQFLPLQ�H�
VWDWXVLW� Ws� NRPEsWDU� EUHQGD� VKWHWLW� VKXPsNRPEsVK�� .sUNHVs� ED]s� H� W\UH� LVKWH� WUDMWLP� L�
EDUDEDUWs�L�VKTLSWDUsYH�PH�NRPEHW�WMHUD�Ws�56)-�Vs�
=KYLOOLPL� L� GHPRQVWUDWDYH� Qs� 7HWRYs�� VKTHWsVRL� XGKsKHTMHQ� NRPXQLVWH� NRPXQDOH��
UHSXEOLNDQH� GKH� IHGHUDWLYH�� 4s� Ps� ��� GKMHWRU�� X� PEDMW� PEOHGKMH� H� SsUEDVKNsW� H�
RUJDQL]DWDYH� VKRTsURUH�SROLWLNH� Ws� NRPXQsV� Vs� 7HWRYsV�� Qs� Ws� FLOsQ� GHPRQVWUDWDW� X�
YOHUsVXDQ� VL� ³DUPLTsVRUH´�� Ws� FLODW� NLVKLQ� SsU� TsOOLP� ³FHQLPLQ� H� YsOOD]sULP�EDVKNLPLW´�
PLGLV� SRSXOOLW� PDTHGRQDV� GKH� DWLM� VKTLSWDU� GKH� WXUN�� UUsQLPLQ� H� PDUUsGKsQLHYH�
³GHPRNUDWLNH� H� YHWsTHYHULVsVH´� GKH� NXQGsU� SROLWLNsV� Vs� /LGKMHV� .RPXQLVWH�� 6LSDV�
GUHMWXHVYH� NRPXQDO� QJMDUMHW� H� 7HWRYsV� SDUDTLVQLQ� ³YHSULPWDUL� DUPLTsVRUH�� Ws� SODQLILNXDU�
GKH� RUJDQL]XDU� SDUDSUDNLVKW� QJD� DQD� H� QMs� JUXSL� QDFLRQDOLVWsVK� H� VKRYLQLVWsVK´��
'HPRQVWUXHVLW�X�NRQVLGHUXDQ�DUPLT�Ws�VKWHWLW��Ws�FLOsW�NLVKLQ�DUULWXU�Ts�Ws�³PDVKWURQLQ >���@�
QMs�SMHVs�Ws�ULQLVs�VKNROORUH�H�Ws�WMHUs�QJD�NRPEsVLD�VKTLSWDUH´��6KSUHKMD�H�SDNsQDTsVLVs�Vs�
VKTLSWDUsYH� YOHUsVRKHM� VL� SsUSMHNMH� SsU� Ws� GsPWXDU� PDUUsGKsQLHW� GHPRNUDWLNH� H�
YHWsTHYHULVsVH�GKH�NXQGsU�SROLWLNsV�Vs�/LGKMHV�.RPXQLVWH����2UJDQHW�NRPXQDOH�Ws�7HWRYsV��
Qs YHQG� Ts� Ws� YOHUsVRQLQ� GUHMW� DUV\HW� H� ]KYLOOLPLW� Ws� GHPRQVWUDWsV�� Ws� FLODW� GUHMWRKHVKLQ�
NXQGsU� SDEDUD]LVs� GKH� PRKLPLW� Ws� Ws� GUHMWDYH� NRPEsWDUH� Ws� SRSXOOVLVs� VKTLSWDUH� Qs�
0DTHGRQL�GKH�-XJRVOODYL��DWD�L�TXDQLQ�NsUNHVDW�H�W\UH�DUPLTsVRUH�GKH�VL�Ws�UUH]LNVKPH�SsU�
UHQGLQ�VKWHWsURU�
6H� GHPRQVWUDWDW� H� .RVRYsV� SDWsQ� QGLNLPLQ� H� W\UH� Qs� 0DTHGRQL�� SsU� NsWs� LVKLQ� Ws�
YHWsGLMVKsP� HGKH� IXQNVLRQDUsW� H� ODUWs� NRPXQLVW� PDTHGRQDV�� 6HNUHWDUL� L� 6HNUHWDULDWLW� Ws�
.RPLWHWLW� 4HQGURU� Ws� /LGKMHV� .RPXQLVWH� Ws�0DTHGRQLVs�� $QJHO� dHPHUVNL�� YOHUsVRQWH� VH�
³QXPUL�Ps� L�PDGK� L� HNVWUHPLVWsYH� Ts� NDQs�PDUUs� SMHVs� Qs� oUUHJXOOLPHW� Qs�7HWRYs� UUMHGK�
SUHM� UDGKsYH� Ws� LQWHOLJMHQFLHV� Vs� NRPEsVLVs� VKTLSWDUH´� GKH� VH� ³HN]LVWRQ� OLGKMD� PLGLV�
QJMDUMHYH�Qs�7HWRYs�GKH�DW\UH�Qs�.RVRYs´����

�+LVWRULD�H�6KTLSsULVs�GKH�H�VKTLSWDUsYH�����I������
�� 1RYRVHOOD�� 6HODWLQ�� ������ 'HPRQVWUDWDW� H� *MDVKWsGKMHWHWHWsV�� �� �0RQRJUDIL��� 3ULVKWLQs�� 6KRTDWD� H� Ws�
%XUJRVXUYH�3ROLWLNs�Ws�.RVRYsV��I������
��+LVWRULD�H�6KTLSsULVs�GKH�H�VKTLSWDUsYH�����I������
�� /LWD��4HULP��������3UREOHPL�VKTLSWDU�Qs�53�6��Ws�0DTHGRQLVs�����������'HPRQVWUDWDW�H�YLWLW�������
6KNXS�3ULVKWLQs�7LUDQs��/RJRV�$��I����������
��+LVWRULD�H�3RSXOOLW�6KTLSWDU� ,9� 6KTLSWDUsW�JMDWs�/XIWsV� Vs�'\Ws�%RWsURUH�GKH�SDV� VDM������������7LUDQs��
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'HPRQVWUDWDW� H� 7HWRYsV� X� VKT\UWXDQ� HGKH� Qs� PEOHGKMHQ� H� .RPLWHWLW� Ws� 4\WHWLW� Ws�
.RQIHUHQFsV� Vs� /.0�Vs� SsU� T\WHWLQ� H� 6KNXSLW�� PEDMWXU� Ps� ��� GKMHWRU� ������ 1s� DWs�
PEOHGKMH��X�NRQVWDWXD� VH�QJMDUMHW� H�7HWRYsV�NLVKLQ�NDUDNWHU� DQWL�VRFLDOLVW� GKH�QDFLRQDOLVW��
1s� PEOHGKMH� X� WKHNVXD� VH� GHPRQVWUDWDW� H� 7HWRYsV� SsUYHo� SDUXOODYH� DUPLTsVRUH� GKH�
VKNDWsUULPLW� Ws�SURQsV�VKWHWsURUH�QXN�SDWsQ�QGRQMs�NsUNHVs�RVH�QGRQMs�SODWIRUPs�SROLWLNH��
1LVXU�QJD�N\�IDNW��Qs�PEOHGKMH�X�YOHUsVXD�VH�GHPRQVWUDWDW�LVKLQ�]KYLOOXDU�Ps�WHSsU�SsU�W¶X�
VROLGDUL]XDU� PH� DWR� Ws� 3ULVKWLQsV�� Ws� ]KYLOOXDUD� Ps� ��� QsQWRU�� VH� VD� SsU� QGRQMs� DUV\H�
NRQNUHWH����
6HNUHWDULDWL� L� .RPLWHWLW� 4HQGURU� �.4�� Ws� /LGKMHV� .RPXQLVWH� Ws�0DTHGRQLVs� �/.0��� Qs�
PEOHGKMHQ� H�PEDMWXU�PH� ��� GKMHWRU� ����� GsQRL� DVKSsU� GHPRQVWUDWDW� VKTLSWDUH�� Ws� FLODW� L�
TXDML� ³DUPLTsVRUH´�� Ws� GUHMWXDUD� NXQGsU� ³YsOOD]sULP�EDVKNLPLW´� GKH� NXQGsU� LQWHJULWHWLW�
WHUULWRULDO� Ws�560�Vs�GKH�56)-�Vs��6LSDV�YOHUsVLPHYH� Ws�6HNUHWDULDWLW��GHPRQVWUDWDW�NLVKLQ�
NDUDNWHU�VHSDUDWLVW��3UDQGDM��X�NsUNXD�Ts�XGKsKHTsVLW�H�QDFLRQDOL]PLW�GKH�Ws�³YHSULPWDULVs�
DUPLTsVRUH´�Ws�OXIWRKHQ�PH�YHQGRVPsUL��.sWD�YHSULPWDUs��VLSDV�YHQGLPHYH�Ws�6HNUHWDULDWLW�
GXKHM�Ws�GsQRKHVKLQ�GKH�Ws�PsQMDQRKHVKLQ�QJD�MHWD�SROLWLNR�VKRTsURUH��SDVL�VLSDV�GUHMWXHVYH�
NRPXQLVWs� DWD� SsUEsQLQ� UUH]LN� SsU� UHDOL]LPLQ� H� SROLWLNsV� Vs� /.0�Vs� UUHWK� osVKWMHYH�
NRPEsWDUH��UHDOL]LPLW�Ws�EDUD]LVs�GKH�VLJXULPLW�Ws�]KYLOOLPLW�Ws�SDSHQJXDU�Ws�PDUUsGKsQLHYH�
VRFLDOLVWH�YHWsTHYHULVsVH���
7s�QMsMWsQ�GLWs�X�]KYLOOXD�PEOHGKMH�H�]JMHUXDU�H�.RPLWHWLW�.RPXQDO�Ws�/.0�Ws�*RVWLYDULW��
Qs�Ws�FLOsQ�X�WUDMWXDQ�GHPRQVWUDWDW�H�.RVRYsV�GKH�Ws�7HWRYsV��1s�GLVNXWLPHW�H�VKXPWD�X�YX�
Qs� GXNMH� VH� GHPRQVWUDWDW� LVKLQ� ]KYLOOXDU� Qs� GDWD� Ws� UsQGsVLVKPH� VKWHWsURUH�� VLo� LVKLQ� ���
QsQWRUL� GKH� ��� GKMHWRUL
�� NXU� LQVWLWXFLRQHW� NLVKLQ� THQs� Ws� IRNXVXDU� Qs� IHVWLPLQ� H� NsW\UH�
GDWDYH�Ws�UsQGsVLVKPH�SsU�VKWHWLQ�VKXPsNRPEsVK��0EOHGKMD�GsQRL�YHSULPHW�GKH�SDUXOODW�H�
GHPRQVWUXHVYH� Ws�7HWRYsV�� VL� GHPROLPLQ� H� REMHNWLW� Ws�.RPLWHWLW�.RPXQDO� Qs�7HWRYs� GKH�
NsUNHVsV�Vs�W\UH�Ts�3ULVKWLQD�Ws�VKQGsUURKHM�Qs�THQGsU�GUHMWXHVH�SsU�VKTLSWDUsW��.MR�NsUNHVs�
X�YOHUsVXD�VL�SsUSMHNMH�SsU�FHQLPLQ�H�LQWHJULWHWLW�Ws�560��6LSDV�GLVNXWXHVYH��3ULVKWLQD�LVKWH�
SMHVs� H� .RVPHWLW
 GKH� VL� H� WLOOs� SMHVs� LQWHJUDOH� H� 6HUELVs�� SUDQGDM� NsUNHVD� X� NRQVLGHUXD�
DUPLTsVRUH�� 0DGMH�� GLVNXWXHV� Ws� WLOOs�� VL� 9DYHGLQ� 'HUYLVKL� X� VKSUHKsQ� VH� LVKWH� H�

7RHQD��I������
��/LWD��4HULP��YHS��H�SsUP���I����������
��3R�DW\��I����������

0s� ��� QsQWRU� ������ Qs� -DMFH� �%RVQMs� GKH� +HUFHJRYLQs��� WKHPHORKHW� .sVKLOOL� $QWLIDVKLVW� L� /XIWsV�
1DFLRQDOoOLULPWDUH� Ws� -XJRVOODYLVs�� 1s� DWs� PEOHGKMH� X� YHQGRV� Ws� WKHPHORKHM� 5HSXEOLND� )HGHUDWLYH� H�
-XJRVOODYLVs��H�FLOD�GR�Ws�SsUEsKHM�QJD�JMDVKWs�UHSXEOLND��NXUVH�WHUULWRUHW�H�EDQXDUD�Qs�VKXPLFs�QJD�VKTLSWDUsW�
GR� Ws�QGDKHVKLQ�PLGLV� WUH� UHSXEOLNDYH� MXJRVOODYH��GXNH�X�SDPXQGsVXDU� Ws�NULMRQLQ�UHSXEOLNsQ�H� W\UH��0s����
GKMHWRU�������Qs�T\WHWLQ�5XGR��%RVQMs�GKH�+HUFHJRYLQs��� WKHPHORKHW�EULJDGD�H�SDUs�QDFLRQDOoOLULPWDUH��3DV�
IRUPLPLW� Ws� )HGHUDWsV� -XJRVOODYH�� NMR� GDWs� IHVWRKHM� VL� GLWD� H� WKHPHOLPLW� Ws� $UPDWsV� 3RSXOORUH� -XJRVOODYH�
�$3-���

 .RVPHW�VKNXUWHVs�H�.RVRYs�GKH�0HWRKL��0s������NRUULN�������Qs�³.XYHQGLQ´�H�PEOHGKXU�Qs�3UL]UHQ��NX�
QJD� ���� SMHVsPDUUsV� YHWsP� ��� LVKLQ� VKTLSWDUs�� Ws� FLOsW� Ys]KJRKHVKLQ� QJD� QMHUs]� Ws� DUPDWRVXU� Ws� 6LJXULPLW�
6KWHWsURU�-XJRVOODY��X�PLUDWXD�PH�GXDUWURNLWMH��SD�YRWLPH�H�QsQVKNULPH��QMs�UH]ROXWs�H�DUGKXU�H�JDWVKPH�QJD�
%HRJUDGL��.sVKWX�5DMRQL�$XWRQRP� L�.RVRYsV�GKH�0HWRKLVs� LX�EDVKNXD�GKXQVKsP�5HSXEOLNsV�3RSXOORUH� Ws�
6HUELVs��1s�SULOO�Ws�YLWLW�������VWDWXVL�L�VDM�X�DYDQFXD�Qs�NUDKLQs�DXWRQRPH��GXNH�X�TXDMWXU�.UDKLQD�$XWRQRPH�
H�.RVRYsV�GKH�0HWRKLVs��1s�QsQWRU�������GR�Ws�TXKHW�.UDKLQD�6RFLDOLVWH�$XWRQRPH�H�.RVRYsV��1s�YLWL�������
PH�QGU\VKLPHW�NXVKWHWXHVH�.RVRYD�ILWRL�VWDWXVLQ�H�QMsVLVs�IHGHUDOH��PHJMLWKsVH�IRUPDOLVKW�QMLKHM�HGKH�VL�SMHVs�
H�6HUELVs��1s�YLWHW�����������THYHULD�VHUEH�GKXQVKsP�QGU\VKRL�.XVKWHWXWsQ��GXNH�L�KHTXU�.RVRYsV�VWDWXVLQ�H�
QMsVLVs�IHGHUDOH��H�FLOD�Ps�SDV�X�VKRTsUXD�PH�YHQGRVMHQ�H�QMs�VLVWHPL�DSDUWHLGL��L�FLOL�PRUL�IXQG�PH�OXIWsQ�H�
8VKWULVs�dOLULPWDUH�Ws�.RVRYsV�������������GKH�QGsUK\UMHV�Vs�IRUFDYH�Ws�1$72�Vs��������
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SDQHYRMVKPH�Ts�Ws�GLVNXWRKHM�SsU�Ws�GUHMWDW�H�SDNLFDYH�Qs�0DTHGRQL��SDVL�VLSDV�WLM��SDVL�Ws�
GUHMWDW�H�W\UH�LVKLQ�DYDQFXDU�WHSsU��NUDKDVXDU�PH�SHULXGKsQ�H�PsSDUVKPH���
3sUGRULPL�L�SDUXOODYH�Ws�WLOOD��VL��³5URIWs����1sQWRUL´��³5URIWs�VKRNX�7LWR�H�)DGLO�+R[KD´
��
³3RVKWs�PLOLFLD�IDVKLVWH´�HWM���X�YOHUsVXDQ�VL�VKRYLQLVWH�� GKH�VH�DWR�QsQNXSWRQLQ�NsUNHVsQ�H�
GHPRQVWUXHVYH� SsU� VKNsSXWMH� Ws� WHUULWRUHYH�PH� VKXPLFs� VKTLSWDUH� QJD�560�GKH� EDVKNLP�
PH�.RVRYsQ�
0s����GKMHWRU��Qs�7HWRYs�X�PEDMW�PEOHGKMH�H�MDVKWs]DNRQVKPH�H�.RQIHUHQFsV�.RPXQDOH�Ws�
/.0�7HWRYs�� Qs� OLGKMH� PH� GHPRQVWUDWDW� H� ��� GKH� ��� GKMHWRULW�� 0EOHGKMHQ� H� NU\HVRL�
NU\HWDUL� L� .RQIHUHQFsV� .RPXQDOH�� ;KHPDOL� 9HVHOL�� 1s� DWs� PEOHGKMH� PRUsQ� SMHVs� HGKH�
IXQNVLRQDUs� Ws� WMHUs� UHSXEOLNDQ�� VL��$QJHO�dHUPHQVNL�� VHNUHWDU� L� 6HNUHWDULDWLW� Ws�.RPLWHWLW�
4HQGURU� Ws�/LGKMHV�.RPXQLVWH� Ws�0DTHGRQLVs��6WRMDQ�6WRMoHYVNL�� DQsWDU� L�6HNUHWDULDWLW� Ws�
.4� Ws� /.0�� DQsWDUsW� H� .4� Ws� /.0�� +L[KHW� 5DPDGDQL�� L� FLOL� LVKWH� HGKH� QsQNU\HWDU� L�
.XYHQGLW�Ws�560��4DPXUDQ�7DKLU��QsQNU\HWDU�L�.sVKLOOLW�(N]HNXWLY�Ws�560�HWM�
1s� IMDOsQ� H� WLM�� NU\HWDUL� L� .RQIHUHQFsV� .RPXQDOH� YXUL� Qs� GXNMH� VH� GHPRQVWUDWDW� LVKLQ�
GUHMWXDU�NXQGsU�LQWHUHVLW�Ws�560�GKH�56)-��PH�TsOOLP�Ts�Ws�GsPWRQLQ�XQLWHWLQ�H�SRSXOODWsV�
VKXPs�QDFLRQDOH��3sU�Ws�DUJXPHQWXDU�³EDUD]LQs´�PLGLV�SRSXMYH�Ts�MHWRQLQ�Qs�7HWRYs��DL�X�
SsUSRT� Ts� NsWs� WD� GsVKPRQWH� HGKH� PH� VKLIUD�� VL� Qs� SXQsVLP�� SRVWH� GUHMWXHVH� Qs�
DGPLQLVWUDWsQ�H�NRPXQsV��QGDUMHQ�H�IXQNVLRQHYH�UHSXEOLNDQH�SsU�SsUIDTsVXHVLW�QJD�NRPXQD�
H�7HWRYsV�HWM��0HJMLWKDWs��VKLIUDW�H�RIUXDUD�QJD�;KHPDOL�9HVHOL��GsVKPRQLQ�Ws�NXQGsUWsQ�H�
³EDUD]LVs´� Vs� SUHWHQGXDU� SUHM� WLM�� 1GRQsVH� VKTLSWDUsW� SsUEsQLQ� PEL� ���� H� SRSXOOVLVs� Vs�
7HWRYsV�� SDSXQsVLD� Qs� PHVLQ� H� W\UH� LVKWH� VKXPs� H�PDGKH�� 1JD� Ws� GKsQDW� VWDWLVWLNRUH� Ts�
SRVHGRQWH�N\�IXQNVLRQDU�L�ODUWs�NRPXQDO��Qs�YLWLQ�������Qs�7HWRYs�LVKLQ�Ws�SXQsVXDU��������
YHWs��SUHM�Ws�FLOsYH�������LVKLQ�PDTHGRQDV��������VKTLSWDUs�GKH����WXUT��3UD��VKTLSWDUsW�QXN�
]LQLQ�DV�����H�Ws�SXQsVXDUYH�Qs�NRPXQsQ�NX�DWD�SsUEsQLQ�VKXPLFsQ�DEVROXWH�Ws�EDQRUsYH��
1JD����YHQGH�XGKsKHTsVH�Qs�DGPLQLVWUDWsQ�H�NRPXQsV����X�WDNRQLQ�PDTHGRQDVYH�GKH���Ws�
WMHUD�LVKLQ�Ws�QGDUD�PLGLV�NRPEsVLYH��SUD�DV�JM\VPD�H�W\UH�QXN�LVKLQ�VKTLSWDUs��*MLWKDVKWX��
QJD� ��� GHSXWHWs� QJD� UDMRQL� L� 7HWRYsV�� ��� LVKLQ� PDTHGRQDV� GKH� ��� Ws� WMHUs� X� WDNRQLQ�
NRPEsVLYH��SUD�DV�NsWD�QXN�LVKLQ�Ws�JMLWKs�VKTLSWDUs��1JD�����NsVKLOOWDUs�Ws�³]JMHGKXU´��Qs�
Ws� G\� GKRPDW� H� .XYHQGLW� Ws� NRPXQsV�� ��� LVKLQ� PDTHGRQDV� GKH� YHWs� ��� X� WDNRQLQ�
NRPEsVLYH���
1s�IMDOsQ�H�WLM��NU\HWDUL�X�.RQIHUHQFsV�.RPXQDOH�GsQRL�K\UMHQ�H�GHPRQVWUXHVYH�Qs�REMHNWLQ�
H� NRPXQsV� GKH� YHQGRVMHQ� H� IODPXULW� VKTLSWDU� GKH� SsUGRULPLQ� H� SDUXOODYH� DUPLTsVRUH��
3sUGRULPL� L� SDUXOODYH� ³7LWR�)DGLO´�� ³7s� UURMs� 6KTLSsULD´� HWM��� X� YOHUsVXDQ� VL� WHSsU� Ws�
UUH]LNVKPH� SsU� EDVKNsMHWHVsQ� H� JUXSHYH� Ws� QGU\VKPH� Qs� VKWHWLQ� VKXPs�HWQLN� GKH� VH� DWR�
SsUEsQLQ� DNW� NXQGsU� LQWHJULWHWLW� Ws�560�Vs�� 6LSDV� WLM�� SsUGRULPL� L� SDUXOOsV� ³7LWR�3DUWL´�� X�
SsUGRU�QJD�GHPRQVWUXHVLW� VL�PDVNs�SsU� Ws� WsUKHTXU�Qs�UUXJs�VD�Ps�VKXPs�SsUNUDKsV�� GKH�
SsU�Ws�IVKHKXU�NDUDNWHULQ�VKRYLQLVW�Ws�W\UH�
0DOONR�$QWHYVNL��Qs�GLVNXWLPLQ�H�WLM�MR�YHWsP�Ts�GsQRL�SsUGRULPLQ�H�SDUXOOsV�³7LWR�)DGLO´��
SRU� DL� SURSR]RL� Ts� )DGLO� +R[KD� Ws� PEDQWH� QMs� NRQIHUHQFs� SsU� VKW\S�� Qs� Ws� FLOsQ� GR� WD�
GsQRQWH�³VMHOOMHQ�H�NsWLOOs´�GKH�SsUGRULPLQ�H�HPULW� Ws�WLM�QJD�HOHPHQWH�DUPLTsVRUH�� Ws�FLOsW�
VLSDV�WLM�NLVKLQ�SsU�TsOOLP�Ws�FHQRQLQ�LQWHJULWHWLQ H�0DTHGRQLVs�GKH�Ws�PEDUs�-XJRVOODYLVs��
0DGMH�� DL� WKHNVRL� VH� GHPRQVWUXHVL� Ts� H� NLVKWH� SsUGRUXU� SDUXOOsQ� ³5URIWs� (QYHU� +R[KD´��

��/LWD��4HULP��YHS��H�SsUP���I����������

1s�DWs�NRKs��)DGLO�+R[KD�LVKWH�NU\HWDU�L�.XYHQGLW�Ws�.RVRYsV��
��3R�DW\��I������
��3R�DW\��I����������
��3R�DW\��I������
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LVKWH�GDVKXU�³DW\�SsU�DW\�Ws�YULWHM´��*MLWKDVKWX��GsQRL�QJULWMHQ�H�IODPXULW�VKTLSWDU�Qs�REMHNWLQ�
H�NRPXQsV���
+\VHQ�5DPDGDQL� Qs� IMDOsQ� H� WLM� DNX]RL� IXQNVLRQDUs� VKTLSWDUs� Ws�.RVRYsV�� VH� SDUDTLWHQ� VL�
XGKsKHTsV� Ws� PEDUs� SRSXOOLW� VKTLSWDU� Qs� -XJRVOODYL�� .sWs� YHSULP� DL� H� TXDMWL� I\HUMH� SsU�
IXQNVLRQDUsW� VKTLSWDUs� Qs� 0DTHGRQL�� SDVL� VLSDV� WLM�� GUHMWXHVLW� H� LQVWLWXFLRQHYH� VKWHWsURUH�
EUHQGD�0DTHGRQLVs��TRIVKLQ�VKTLSWDUs�DSR�PDTHGRQDV��LVKLQ�Ws�DIWs�Ts�YHWs�W¶L�]JMLGKQLQ�Ws�
JMLWKD�SUREOHPHW�Ts�PXQG�Ws�OLQGQLQ�NsWX��SD�SDV�QHYRMs�SsU�QGLKPs�QJD�³MDVKWs´����
'HPRQVWUDWDW� H� FLOsVXDQ� PH� NDUDNWHU� VKRYLQLVW� H� DUPLTsVRU�� PH� TsOOLPH� Ws� KDSXUD�
VHSDUDWLVWH�� GKH� VL� Ws� WLOOD� X� GsQXDQ� DVKSsU� QJD� SXVKWHWL� L� DWsKHUVKsP� NRPXQLVW�� /LGKMD�
.RPXQLVWH� H�0DTHGRQLVs�� GHJD� H� 7HWRYsV�� Qs� QMs� .RQIHUHQFs� Ws�PEDMWXU�Ps� ��� GKMHWRU�
������ GXNH� L� GsQXDU� GHPRQVWUDWDW� VL� DUPLTsVRUH�� YLQWH� Qs� GXNMH� VH� Qs� RUJDQL]LPLQ� H� W\UH�
NLVKLQ�THQs�Ws�³SsU]LHU�HGKH�HOHPHQWH�MDVKWs�NsWLM�WHUULWRUL´�GKH�VH�TsOOLPL�L�GHPRQVWUDWDYH�
NLVKWH� THQs� ³EDVKNsQJMLWMD� H� NsW\UH� YLVHYH �WHUULWRUHYH� VKTLSWDUH� OLQGRUH�VKsQLPL� \Qs��PH�
.RVRYsQ�GKH�NULMLPLQ�H�6KTLSsULVs�Vs�G\Ws´���
1s�IXQG�Ws�PEOHGKMHV��GUHMWXHVL�L�VDM��;KHPDOL�9HVHOL�X�TXDMWL�GHPRQVWUDWDW�DQWL�VRFLDOLVWH��
Ws� GUHMWXDUD� NXQGsU� VLVWHPLW� YHWsTHYHULVsV�� NXQGsU� SROLWLNsV� Vs� /LGKMHV� .RPXQLVWH�� $L�
NsUNRL�Ts�LQVWLWXFLRQHW�NRPXQDOH��UHSXEOLNDQH�GKH�VKWHWsURUH�Ws�LVKLQ�Ws�YHQGRVXUD�Qs�OXIWsQ�
H�W\UH�SsU�Ws�³WK\HU�oIDUsGROORM�VKRYLQL]PL´���
1s�QMs�GHNODUDWs�Ts�NU\HWDUL�L�.RQIHUHQFsV�.RPXQDOH�Ws�/.0�Qs�7HWRYs��;KHPDOL�9HVHOL�
NLVKWH�GKsQs��Ps����GKMHWRU�������6KsUELPLW�Ws�6LJXULPLW�6KWHWsURU�Ws�56�Ws�0DTHGRQLVs��Qs�
OLGKMH�PH�GHPRQVWUDWDW�H����GKH����GKMHWRULW�NLVKWH�WKHNVXDU�VH�PH����GKMHWRU��GLWs�H�GLHO���
Qs� PEUsPMH�� QMs� JUXS� VKTLSWDUsVK�� Ws� GUHMWXDU� QJD� +DUXQ� -DNXSL�� 0DKPXW� $EGLX�� Ws� G\�
PMHNs� QJD� 7HWRYD� GKH� 6DODXGLQ� +XVHLQL� GKH� $EGXOOD� .DOLVKWD�� L� NLVKLQ� NsUNXDU� DWLM� Ts�
LQVWLWXFLRQHW� Ws�PHUUQLQ�PDVD� QGDM� DW\UH� Ts� NLVKLQ� JULVXU� IODPXULQ� VKTLSWDU�� Ws� QJULWXU� Qs�
G\TDQLQ� H� ,VPDLO�6SDKLXW��3DYDUsVLVKW� VH� DL� X�NLVKWH�SUHPWXDU� DW\UH� VH� LQVWLWXFLRQHW�GR� Ws�
PHUUHVKLQ�PH�NsWs�UDVW��SRSXOOVLD�H�SDNsQDTXU�QJD�N\�YHSULP�YD]KGRL�PH�GHPRQVWUDWs�GLWsQ�
H� QHVsUPH��0s� ��� GKMHWRU� �H� KsQs��� VL� SMHVsPDUUsV� Qs� GHPRQVWUDWs� DL� SHUVRQDOLVKW� NLVKWH�
DUULWXU� Ws� LGHQWLILNRQWH� SXQsWRUsW� H� DUVLPLW�� VL�� ,EUDKLP�9HOLX��;KHYDW�9HOD� GKH�5DPDGDQ�
6LQDQL��Ts�VLSDV�WLM�NLVKLQ�QGLNXDU�Ts�GHPRQVWUDWD�Ws�PHUUWH�NDUDNWHU�Ps�VHULR]����
1s�PEOHGKMHQ�H�;�Ws�.XYHQGLW�Ws�NRPXQsV�Vs�7HWRYsV��Ws�PEDMWXU�Ps����GKMHWRU�������NX�X�
VKT\UWXDQ� LQIRUPDFLRQHW� Qs� OLGKMH� PH� GHPRQVWUDWDW� H� ��� GKH� ��� GKMHWRULW� Ws� YLWLW� ������
.XYHQGL� VROOL� YHQGLP�Ts� NROHNWLYDW� SXQsWRUH� GKH� VKNROODW� W¶L� ODUJRMQs� QJD� SXQD� Ws� JMLWKs�
SMHVsPDUUsVLW�DNWLY�Ws�³GHPRQVWUDWDYH�DUPLTsVRUH´��VL�SURIHVRUs��DUVLPWDUs��PsVXHV�GKH�Ws�
WMHUs��.\�YHQGLP�DUV\HWRKHM�PH�IDNWLQ�VH�QJD�PEOHGKMHW�H�PEDMWXUD�Ws�XGKsKHTsVLVs�SROLWLNH�
NRPXQDOH�� Ws� .RQIHUHQFsV� NRPXQDOH� Ws� /.0�� Qs� PEOHGKMHW� H� PEDMWXUD� Ws� NROHNWLYDYH�
SXQXHVH�Ws�VKNROODYH�GKH�Qs�PEOHGKMHW�WMHUD�Ws�RUJDQL]DWDYH�NRPXQDOH��VL�GKH�Qs�PEOHGKMHW�
H�PEDMWXUD�Qs�RUJDQL]DWDW� UDMRQDOH�GKH�Qs� IVKDWUD�� VLSDV�SMHVsPDUUsVYH�Qs�PEOHGKMH�� ³GHO�
TDUWs�VH�QMs�SMHVs�H�PLUs�H�SXQsWRUsYH�DUVLPRU�NDQs�PDUUs�SMHVs�DNWLYH��VL�Qs�RUJDQL]LPLQ�
DVKWX� GKH� Qs� ]KYLOOLPLQ� H� GHPRQVWUDWDYH´�� 1s� PEOHGKMHQ� ;� Ws� .XYHQGLW� NRPXQDO� Ws�
7HWRYsV�� X� NRQVWDWXD� VH� ³Ws� JMLWKs� Ws� SXQsVXDULW� Qs� DUVLP� Ws� FLOsW� NDQs� PDUUs� SMHVs� Qs�
GHPRQVWUDWD´�HGKH�Ps�KHUsW� LVKLQ�PDUUs�PH�YHSULPWDUL�QDFLRQDOLVWH�VKRYLQLVWH�GKH�VH�DWD�
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LVKLQ�Ws�QMRKXU�VL�HOHPHQWs�DUPLTsVRU��GLVD�SUHM�Ws�FLOsYH�HGKH�Ps�KHUsW�NDQs�THQs�Ws�GsQXDU�
SsU�YHSULPWDUL�DUPLTsVRUH����*MLWKDVKWX��Qs�PEOHGKMHQ�H�PsVLSsUPH�Ws�.XYHQGLW�NRPXQDO�Ws�
7HWRYsV��X�PRU�YHQGLPL�Ts�Ws�ILOORQWH�SURFHGXUD�SsU�PDUUMHQ�H�PDQGDWHYH�Ws�NsVKLOOWDUsYH��
Ts�NLVKLQ�PDUUs�SMHVs�Qs�GHPRQVWUDWDW�H����GKH����GKMHWRULW�Ws�YLWLW��������
1s� QMs� UDSRUW� Ws� 6HNUHWDULDWLW� Ws�.RPLWHWLW�4HQGURU� Ws� /LGKMHV�.RPXQLVWH� Ws�0DTHGRQLVs�
WKHNVRKHM�VH�LQIRUPLPL�L�JMHUs�L�RSLQLRQLW�QsSsUPMHW�VKW\SLW��UDGLRV�GKH� WHOHYL]LRQLW�NLVKWH�
QGLKPXDU�³Ws�KLTHM�PDVND�H�NDUDNWHULW�Ws�GHPRQVWUDWDYH´��PH�oND��VLSDV�UDSRUWLW�³LVKWH�SDUs�
TDUWs�VH�TsOOLPL�L�W\UH´�NLVKWH�THQs�³VXOPL�QGDM�VKRTsULVs����VRFLDOLVWH�YHWsTHYHULVsVH´��QGDM�
DUULWMHV� Vs� ³YsOOD]sULP�EDVKNLPLW� QGsUPMHW� PDTHGRQDVYH�� VKTLSWDUsYH� H� WXUTYH´�� QGDM�
³LQWHJULWHWLW´� Ws� 5HSXEOLNsV� 6RFLDOLVWH� Ws� 0DTHGRQLVs� GKH� ³LQWHJULWHWLW´� Ws� 5HSXEOLNsV�
6RFLDOLVWH�)HGHUDWLYH�Ws�-XJRVOODYLVs����
1JMDUMHW�H����GKH����GKMHWRULW�X�SDVT\UXDQ�HGKH�Qs�VKW\SLQ�H�NRKsV��VL�EUHQGD�DVKWX�HGKH�
MDVKWs� -XJRVOODYLVs�� *D]HWDW� Ts� ERWRKHVKLQ� EUHQGD� VKWHWLW� VKXPsNRPEsVK�� VL�� ³%RUED´��
³ɉɨɥɢɬɢɤɚ´��3ROLWLND���³2VORERÿHQMH ´��2VOORERJMHQMH���³5LOLQGMD´��³9MHVQLN´��³'HOR´�HWM���
SXEOLNXDQ� ODMPLQ� VH� Qs� 7HWRYs� LVKLQ� ]KYLOOXDU� GHPRQVWUDWD� ³Ws� LQLFLXDUD� QJD� QMs� JUXS�
HNVWUHP´��'LVD�SUHM�W\UH�ODMPLQ�H�SsUFROOsQ�GXNH�X�ED]XDU�Qs�LQIRUPDWDW�Ts�RIURQWH�$JMHQFLD�
7HOHJUDILNH� -XJRVOODYH� �7$1-8*��� GKH� GLVD� Ws� WMHUD� VLSDV� NRUUHVSRQGHQWsYH� Ws� W\UH�� (�
SsUEDVKNsWD� H� VKNULPHYH�� Ws� JD]HWDYH� Ws� PsVLSsUPH�� Ws� GDWsV� ��� GKMHWRU�� LVKWH� VH� DWR� L�
SDUDTLVQLQ�GHPRQVWUXHVLW�VL�QMHUs]�Ws�GKXQVKsP��Ws�FLOsW�NLVKLQ�WK\HU�YLWULQDW�H�ORNDOHYH��VH�
NLVKLQ�WK\HU�[KDPDW�H�YHWXUDYH��VH�LVKLQ�IXWXU�Qs�]\UDW�H�RUJDQL]DWDYH�SROLWLNR�VKRTsURUH��NX�
NLVKLQ� WK\HU� [KDPDW� H� W\UH� GKH� VH� Qs� GULWDUHW� H� REMHNWHYH� ]\UWDUH� NLVKLQ� QJULWXU� IODPXULQ�
VKTLSWDU� HWM�� *MLWKDVKWX� QMRIWRKHM� VH� RUJDQHW� H� UHQGLW� SXEOLN� NLVKLQ� PDUUs� PDVD� SsU�
QRUPDOL]LPLQ�H�JMHQGMHV�GKH�VH�NLVKWH�SDVXU�Ws�OsQGXDU���
1s� VKNULPHW� H� GDWsV� ��� GKMHWRU�� MHSHVKLQ� LQIRUPDFLRQH� Ps� Ws� ]JMHUXDUD� SsU� QJMDUMHW� Qs�
7HWRYs�� .sVKWX�� JD]HWD� H� %HRJUDGLW� ³3ROLWLND´�� Qs� VKNULPLQ� H� NRUUHVSRQGHQWLW� Ws� VDM�� -��
3RSRYVNL�� PH� WLWXOO� ³'HPRQVWUDWD� SD� NsUNHVD´�� MHSWH� QMs� LQIRUPDFLRQ� Ws� ]JMHUXDU� SsU�
DNWLYLWHWLQ�H�RUJDQL]DWDYH�SROLWLNH�Qs�7HWRYs��SDV�]KYLOOLPLW�Ws�GHPRQVWUDWDYH��1s�PEOHGKMHW�
H�NROHNWLYHYH�SXQXHVH��VLSDV�DUWLNXOOLW�Qs�IMDOs��LVKLQ�GsQXDU�GHPRQVWUDWDW�GKH�LVKWH�NsUNXDU�
PDUUMD�H�³PDVDYH�Ps�Ws�UUHSWD�NXQGsU�SMHVsPDUUsVYH�H�RUJDQL]DWRUsYH´�Ws�W\UH��1s�DUWLNXOO�
WKHNVRKHM�VH�SsU�³IDNWRUsW�Ps�UHOHYDQW�Qs�7HWRYs´��QMHULX�Ts�NLVKWH�QJULWXU�IODPXULQ�VKTLSWDU�
VL�GKH�³SMHVsPDUUsVLW�Ps�SURYRNXHV�Qs�GHPRQVWUDWs´�LVKLQ�Ws�QMRKXU�Ts�Ps�KHUsW�VL�DUPLT�Ws�
SRSXOOLW��%D]XDU�Qs�EXULPHW�Ts�RIURQLQ�RUJDQL]DWDW�SROLWLNH�Qs�7HWRYs��JD]HWD�WKHNVRQWH�VH�
³VKRYLQLVWsW� VKTLSWDUs´�� LVKLQ� JRGLWXU� UsQGs QJD� LQMRULPL� Ts� X� NLVKLQ� EsUs� DW\UH� ³QMHUs]LW�
VHULR]�Ws�NRPEsVLVs�VKTLSWDUH�H�WXUNH´�Ws�FLOsW³TsQGUXDQ�DQDVK�GHPRQVWUDWDYH´��VL�HGKH�QJD�
IDNWL�VH�PDTHGRQDVLW�H�NLVKLQ�UXDMWXU�JMDNIWRKWsVLQs��6LSDV�DUWLNXOOLW��GHPRQVWUXHVLW��NLVKLQ�
EURKRULWXU�SDUXOOD�DUPLTsVRUH�GKH�VH�QXN�NLVKLQ�SDUDVKWUXDU�NsUNHVD�Ts�Ws�]JMLGKHW�³N\�DSR�
DL� SUREOHP� L� NRPEsVLVs� VKTLSWDUH´�� 6LSDV� JD]HWsV� ³3ROLWLND´� HGKH� SDUXOOD� H� YHWPH� ³7LWR�
)DGLO´�Ts� LVKWH�SsUGRUXU�QJD�GHPRQVWUXHVLW�� LVKWH�DUPLTsVRUH��$UWLNXOOVKNUXHVL��3RSRYVNL��
QsSsUPMHW�NsVDM�SDUXOOH�VKLKWH�GsVKLUsQ�H�GHPRQVWUXHVYH�SsU�³EDVKNsQJMLWMHQ�H�NsWLM�WHUULWRUL�
Ws� 0DTHGRQLVs �WHUULWRUHYH� Ws� EDQXDUD� PH� VKXPLFs� QJD� VKTLSWDUsW� ±VKsQLPL� \Qs� PH�
.RVRYsQ´����.sWs� ³GsVKLUs´� Ws� GHPRQVWUXHVYH�3RSRYVNL� H� VKLKWH� WHN� EURKRULWMD� H� HPULW� Ws�
)DGLO� +R[KsV�� L� FLOL� Qs� DWs� NRKs� LVKWH� IXQNVLRQDU� L� ODUWs� Qs� .RVRYs� GKH� VLSDV� WLM�� NMR�
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QsQNXSWRQWH� GsVKLUsQ� H� GHPRQVWUXHVYH� SsU� W¶L� EDVKNDQJMLWXU� WHUULWRUHW� VKTLSWDUH� Qs�
0DTHGRQL�PH�.RVRYsQ��
6KTLSWDUsYH� MR�YHWsP�Ts�X� LVKWH�PRKXDU� H�GUHMWD�SsU� Ws� MHWXDU�EUHQGD� NXILMYH� Ws� VKWHWLW� Ws�
W\UH��VL�GKH�H�GUHMWD�SsU�Ws�SDVXU�UHSXEOLNsQ�H�W\UH��DVKWX�VLo�X�LVKWH�OHMXDU�SRSXMYH�Ws�WMHUs�Ws�
-XJRVOODYLVs�� SRU�� DW\UH� QXN� X� OHMRKHM� Ws� MHWRQLQ�� EUHQGD� NXILMYH� Ws� VKWHWLW� SXVKWXHV� Qs� Ws�
QMsMWsQ� QMsVL� DGPLQLVWUDWLYH�� PH� .RVRYsQ�� 3UDQGDM�� Ws� NsUNRMH� Ws� MHWRMH� EUHQGD� Ws� QMsMWsV�
QMsVL� DGPLQLVWUDWLYH� PH� EDVKNsNRPEsVLW� H� WX� LVKWH� H� SDSUDQXHVKPH� GKH� DUPLTsVRUH� SsU�
SXVKWHWLQ�H�DWsKHUVKsP�MXJRVOODY�
.RUUHVSRGHQWL�L�JD]HWsV�³3ROLWLND´��3RSRYVNL��DUULQWH�Qs�NRQVWDWLPLQ�VH�GHPRQVWUXHVLW�QXN�
NLVKLQ� SDUDVKWUXDU� NsUNHVD� ³SsU� UHDOL]LPLQ� H� QGRQMs� SDULPL� NXVKWHWXHV� SsU� EDUD]LQs� GKH�
]KYLOOLPLQ� VKRTsURU´�� VHSVH� SUREOHPH� Ws� WLOOD�� VLSDV� WLM�� UHDOLVKW� DV� Ts� HN]LVWRQLQ��
.RQVWDWLPLQ�H�WLM��3RSRYVNL�H�PEsVKWHVWH�Qs�GHNODUDWDW�H�GLVD�IXQNVLRQDUsYH�Ws�DWsKHUVKsP�
VKTLSWDUs�� VLSDV� Ws� FLOsYH� VKTLSWDUsW� Js]RQLQ� Ws� JMLWKD� Ws� GUHMWDW� Ts� X� WDNRQLQ� GKH� SsU�
UUMHGKRMs�QXN�NLVKLQ�VH�oND�Ws�NsUNRQLQ�QMs�NsWs�GUHMWLP��$L�FLWRQWH�IMDOsW�H�QMs�IXQNVLRQDUL�
Ws� DWsKHUVKsP� VKTLSWDU�� L� FLOL� QGsU� Ws� WMHUD� NLVKWH� EsUs� IMDOs� ³SsU� DUULWMHW� H� PsGKD� Ws�
UHDOL]XDUD�Qs�IXVKsQ�H�HNRQRPLVs��NXOWXUsV�GKH�Ws�EDUD]LVs�Vs�SORWs�Ws�NRPEsVLYH�Qs�WsUsVL´��
$UWLNXOOVKNUXHVL�� WKHNVRQWH�VH�PRVVXNVHV�Ps�L�PDGK�SsU�GHPRQVWUXHVLW� LVKWH�³IDNWL� VH�DWR�
QXN� JMHWsQ� PEsVKWHWMH� WH� SRSXOOVLD� H� IVKDWUDYH�� HGKH� SVH� Qs� Ws� JMLWKD� IVKDWUDW� GsUJXDQ�
PLVLRQDU� Ws� W\UH� PH� TsOOLP� Ts� WD� IWRMQs� IVKDWDUsVLQs� Ts� W¶MX� EDVKNsQJMLWHW´��0RVDUGKMD� H�
IVKDWDUsYH� Qs� 7HWRYs�� GLWsW� H� GHPRQVWUDWDYH� GsVKPRQWH�� VLSDV� 3RSRYVNLW�� VH� UUHWKLQD� H�
7HWRYsV�NLVKWH�³VWDQGDUGH�GKH�NXVKWH�Ws�PLUD´��6LSDV�NRUUHVSRGHQWLW�Qs�IMDOs�³WKXDMVH�DVQMs�
NRPXQs�Qs�-XJRVOODYL�QXN�NLVKWH�UUMHW�UUXJRU�Ws�DVIDOWXDU�QsSsU�IVKDWUD�DVKWX�VLo�LVKWH�UDVWL�
PH�7HWRYsQ´��$L�VKWRQ�VH�QXPUL�L�PDGK�L�IVKDWUDYH�LVKLQ�Ws�HOHNWULILNXDU��VH�QXN�NLVKWH�IVKDW�
SD�VKNROOs��VH�HN]LVWRQLQ UUHWK�����SXQsWRUs�Ws�DUVLPLW�YHWsP�QJD�PMHGLVHW�H�NRPEsVLYH
 GKH�
WKXDMVH�Qs�WsUsVL�LVKWH�YHQGRVXU�DGPLQLVWUDWD�G\JMXKsVRUH���
1s�SsUIXQGLP�Ws�VKNULPLW�Ws�WLM��3RSRYVNL�DUULQWH�Qs�NRQVWDWLPLQ�VH�GHPRQVWUDWDW�H�7HWRYsV�
LVKLQ�YHSsU�H�³VKRYLQLVWsYH�Ws�WsUEXDU Ws�NRPEsVLVs�VKTLSWDUH´��Ws�FLOsW�NLVKLQ�SsU�TsOOLP�Ws�
³FHQRQLQ� YsOOD]sULP�EDVKNLPLQ´�H�QGsUWXDU�PH�VKXPs�PXQG��3RU�� VLSDV� WLM��GHPRQVWUXHVLW�
QXN�LD�NLVKLQ�DUULWXU�TsOOLPLW��SDVL�DWR�LVKLQ�GsQXDU�MR�YHWsP�QJD�PDTHGRQDVLW��SRU��HGKH�QJD�
YHWs�SRSXOOVLD� VKTLSWDUH� GKH� DMR� WXUNH����1s�DVQMs� UDVW� DL� QXN�H�SDUDTLWL� JMHQGMHQ� UHDOH� Ws�
SRSXOOVLVs�VKTLSWDUH�Qs�7HWRYs�H�Qs�0DTHGRQL��6KTLSWDUsW� MR�YHWsP�Ts�QXN�WUDMWRKHVKLQ�VL�
T\WHWDUs�Ws�EDUDEDUWs�PH�PDTHGRQDVLW��SRU�DW\UH�X�PRKRKHVKLQ�HGKH�Ws�GUHMWDW�QMHUs]RUH��$WD�
GLVNULPLQRKHVKLQ�Qs�SXQsVLP��DUVLP��DYDQFLP�Qs�LQVWLWXFLRQHW�ORNDOH�GKH�VKWHWsURUH�HWM�
$VKWX� VL� HGKH� Qs� YHQGHW� WMHUD� NRPXQLVWH�� NX� PHGLXPHW� LVKLQ� QsQ� NRQWUROOLQ� H� UUHSWs� Ws�
VKWHWLW��DVKWX�HGKH�Qs�56)-��Ws�JMLWKD�ODMPHW�L�QsQVKWURKHVKLQ�NRQWUROOLW�Ws�KROOsVLVKsP�QJD�
RUJDQHW� VKWHWsURUH�� $VJMs� QXN� PXQG� Ws� SXEOLNRKHM�� QsVH� QXN� SsUSXWKHM� PH� SROLWLNsQ�
VKWHWsURUH��1sQ�QGLNLPLQ�H�NsVDM�SROLWLNH�HGKH�JD]HWD�³5LOLQGMD´�H�3ULVKWLQsV��Qs�VKNULPLQ�H�
VDM� Ws� ��� GKMHWRULW� QMRIWRQWH� SsU� GHPRQVWUDWDW� H� 7HWRYsV�� SsU� Ws� FLOsW� WKHNVRQWH� VH� LVKLQ�
RUJDQL]XDU� QJD� HOHPHQWs� UHDNVLRQDUs� GKH� VKRYLQLVWs�� Ws� NRPEsVLVs� VKTLSWDUH�� 6LSDV�
³5LOLQGMHV´��GHPRQVWUXHVLW�NLVKLQ�GHPROXDU�YLWULQDW�H�ORNDOHYH�GKH�NLVKLQ�VKNDNWXDU�GsPH�Ws�
WMHUD�PDWHULDOH��*MLWKDVKWX�QMRIWRKHM�VH�JMDWs�]KYLOOLPLW�Ws�GHPRQVWUDWDYH�LVKLQ�SODJRVXU�SHVs�
SHUVRQD�SUHM�Ws�FLOsYH��G\�LVKLQ�SROLFs���


 1RFLRQL� NRPEsVL�� Ts� NLVKWH� NXSWLPLQ� H� SDNLFsV� NRPEsWDUH�� SsUGRUHM� Qs� -XJRVOODYL� SsU� Ws� JMLWKs� SRSXMW�
MRVOODYs�Ws�)HGHUDWsV��NX�EsQLQ�SMHVs�HGKH�VKTLSWDUsW��
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ϰϲ

1s�VKNULPLQ�H����GKMHWRULW��³5LOLQGMD´��X�NXVKWRQWH�QMs�DUWLNXOO�GHPRQVWUDWDYH�Ws�7HWRYsV��
6LSDV�NsVDM�JD]HWH��TsOOLPL�L�GHPRQVWUDWDYH�NLVKWH�THQs�³FsQLPL�L�YsOOD]sULP�EDVKNLPLW´�GKH�
VH� GHPRQVWUXHVLW� NLVKLQ� EURKRULWXU� SDUXOOD� VKRYLQLVWH�� 'HPRQVWUXHVLW� NLVKLQ� VXOPXDU�
QGsUWHVsQ�H�%DQNsV�.RPHUFLDOH��NX�QGRGKHVKLQ�]\UDW�H�.RPLWHWLW�.RPXQDO�Ws�/.0�GKH�Ws�
RUJDQL]DWDYH� Ws� WMHUD� SROLWLNR�VKRTsURUH� Ws� T\WHWLW��1Ms� JUXS� L� YRJsO� GHPRQVWUXHVLVK� LVKLQ�
QJMLWXU� Qs� NDWLQ� H� WUHWs� Ws� REMHNWLW� Qs� IMDOs�� NX� QGRGKHVKLQ� ]\UDW� H�.RPLWHWLW�.RPXQDO� Ws�
/.0�GKH�NLVKLQ�WK\HU�G\HUW�GKH�GULWDUHW���
1s� QMs� DUWLNXOO� Ws� ��� GKMHWRULW� Ws� YLWLW� ������ ³5LOLQGMD´� VKNUXDQWH� VH� GHPRQVWUDWDW� LVKLQ�
GsQXDU� Qs�PEDUs�5HSXEOLNsQ� H�0DTHGRQLVs� GKH� LVKLQ� HWLNHWXDU� VL� SsUSMHNMH� SsU� UUsQLPLQ�
VKRTsULVs�VRFLDOLVWH�YHWsTHYHULVsVH��6LSDV�JD]HWsV�Qs�IMDOs�³NDUDNWHUL�DUPLTsVRU�H�VKRYLQLVW�L�
GHPRQVWUDWDYH´� Qs� 7HWRYs�� Ws� FLODW� LVKLQ� ³RUJDQL]XDU� QJD� HOHPHQWHW� QDFLRQDOLVWH� Ws�
NRPEsVLVs� VKTLSWDUH�� PH TsOOLPH� Ws� KDSXUD� QDFLRQDOLVWH´�� LVKLQ� GsQXDU� QJD� ³SRSXOOL�
SXQRQMsV´�� Qs� 7HWRYs� GKH� Qs� PEDUs� 5HSXEOLNsQ�� 6LSDV� ³5LOLQGMHV´�� Qs� QMs� PEOHGKMH� Ws�
NROHNWLYLW� SXQXHV� Ws� 6KNROOsV� )LOORUH� ³/LULD´�� Qs� 7HWRYs�� Ws�PEDMWXU�Ps� ��� GKMHWRU�� LVKWH�
YHQGRVXU� Ts� W¶X� QGsUSULWHW� ³PDUUsGKsQLD� H� UUHJXOOW� H� SXQsV� G\� SXQRQMsVYH� Ws� DUVLPLW� SsU�
VKNDN�Ws�SMHVsPDUUMHV�Qs�HNVHVHW�VKRYLQLVWH�Qs�7HWRYs´��1s�WXELPLQ�H�SXQRQMsVYH�Ws�NsVDM�
VKNROOH�LVKWH�WKHNVXDU�VH�SsU�³DUPLTWs�H�EDVKNsVLVs�VRQs�QXN�ND�YHQG�Qs�NROHNWLYLQ´�H�W\UH��
*MLWKDVKWX�� HGKH� 4HQGUD� 0MHNsVRUH� Qs� 7HWRYs� GKH� %DVKNsVLD� )HWDUH� ,VODPH�� GHJD� H�
7HWRYsV�� L� NLVKLQ� GsQXDU� GHPRQVWUDWDW� GKH� VKSUHKQLQ�PEsVKWHWMHQ� H� W\UH� SsU� TsQGULPLQ� H�
RUJDQL]DWDYH�SROLWLNR�VKRTsURUH�Qs�7HWRYs���
*D]HWD� H� 6DUDMHYsV� ³2VORERÿHQMH´�� Qs� VKNULPLQ� PH� WLWXOO�� ³'sQLPL� L� GHPRQVWUDWDYH� Qs�
7HWRYs´�� SsUYHo� WMHUDVK� MHSWH� UHDJLPHW� H� Ws� SXQsVXDUYH� Qs� NRPELQDWLQ� ³7RGRU� &LSRYVNL�
0HU[KDQ´�� Qs� 7HWRYs�� 6LSDV� NsVDM� JD]HWH�� Ws� SXQsVXDULW� H� NsWLM� NRPELQDWL�� SD� GDOOLP� Ws�
SsUNDWsVLVs�NRPEsWDUH��QMs]sUL�L�GsQRQLQ�GHPRQVWUDWDW�H�]KYLOOXDUD�Qs�7HWRYs�GKH�L�TXDQLQ�
DWR�VL�³VXOP�PEL�LQWHUHVDW�H�YHWsTHYHULVMHV�����UHYROXFLRQLW�VRFLDOLVW�����YsOOD]sULP�EDVKNLPLW�
PLGLV�PDTHGRQDVYH��VKTLSWDUsYH��WXUTYH�H�Ws�WMHUsYH´�
1s�QMs�VKNULP�WMHWsU�Ws�³2VORERÿHQMH´��Ts�L�WDNRQ�IXQGLW�Ws�GKMHWRULW��PH�WLWXOO��³'UHMWXHVLW�H�
NRPXQLWHWLW� P\VOLPDQ� L� GsQRMQs� GHPRQVWUDWDW´�� QGsU� Ws� WMHUD� WKHNVRKHM� VH� NUHUsW� H�
NRPXQLWHWLW�P\VOLPDQs�Qs�7HWRYs�GKH�UUHWKLQs�L�NDQs�GsQXDU�DVKSsU�GHPRQVWUDWDW�GKH�VH�L�
NDQs� GKsQs�PEsVKWHWMH� Ws� SORWs� TsQGULPLW� Ws� DNWLYLW� SROLWLN� Ws� NRPXQsV� Vs�7HWRYsV�� 6LSDV�
JD]HWsV�� GUHMWXHVLW� IHWDUs� L� FLOsVRQLQ� GHPRQVWUDWDW� DQWLVKTLSWDUH�� SDVL� VLSDV� W\UH� DWR�
RULHQWRKHVKLQ�³NXQGsU�LQWHUHVDYH�KLVWRULNH�Ws�VKTLSWDUsYH�����Ws�DUULWXUDYH�Ws�UHYROXFLRQLW����
GKH�NXQGsU�YsOOD]sULP�EDVKNLPLW�Ws�NRPEHYH�GKH�NRPEsVLYH�MXJRVOODYH´���
*D]HWD� ³9MHVQLN´� H� =DJUHELW�� Qs� QMs� VKNULP� Ws� VDMLQ�� Ws� GDWsV� ��� GKMHWRU� ������ GXNH� X�
PEsVKWHWXU�Qs�YOHUsVLPHW�H�RUJDQHYH�VKWHWsURUH��GHPRQVWUDWDW�H�7HWRYsV�L�FLOsVRQWH�VL�VXOP�
Ws�DVKSsU�NXQGsU�SsUSMHNMHYH�Ws�EDVKNsVLVs�VRFLDOLVWH�SsU�³DILUPLPLQ�H�SORWs�Ws�Ws�GUHMWDYH�
YHWsTHYHULVsVH� Ws� NRPEHYH� H� NRPEsVLYH� WRQD´�� .RUUHVSRQGHQWL�� 5�� dLoDN�� QMRIWRQWH� VH�
.sVKLOOL�(N]HNXWLY�NLVKWH�NsUNXDU�QJD�RUJDQL]DWDW�H�/LGKMHV�6RFLDOLVWH�Ts�W¶L�OXIWRQLQ�KDSXU�
GKH� SD� NRPSURPLV�� Qs� PMHGLVHW� H� W\UH� QDFLRQDOH�� ³oGR� VKIDTMH� Ws� WHQGHQFDYH�
QDFLRQDOLVWH´����
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3MHVsPDUUsVLW�H�GHPRQVWUDWDYH�Qs�5HSXEOLNsQ�6RFLDOLVWH�Ws�0DTHGRQLVs�X�GsQXDQ�SsU�YHSsU�
SHQDOH�NXQGsU�VKWHWLW�GKH�NXQGsU� W\UH�X�RUJDQL]XDQ����JM\NLPH��1s� WR�X�JM\NXDQ�JMLWKVHM�
����VKTLSWDUs���

5�H�] \�P�H
'HPRQVWUDWDW�H�7HWRYsV��Ws����GKH����GKMHWRULW�������LVKLQ�YD]KGLPsVL�H�GHPRQVWUDWDYH�Ws�
]KYLOOXDUD�Qs�.RVRYs�QMs�PXDM�Ps�SDUs��$WR�LVKLQ�VKSUHKMH�H�SDNsQDTsVLVs�QGDM�WUDMWLPLW�Ts�
VKWHWL� L� EsQWH� NsWLM� JUXSL� HWQLN�� Ws� FLOLQ� H� NLVKWH� QGDUs� Qs� ���� QMsVL� EUHQGD� )HGHUDWsV�
-XJRVOODYH�� 1MsNRKsVLVKW� DWR� LVKLQ� HGKH� VROLGDUL]LP� PH� GHPRQVWUDWDW� H� .RVRYsV�� SDVL�
3ULVKWLQD�JMLWKPRQs�ND�THQs�THQGsU�RULHQWXHVH�SsU�VKTLSWDUsW�H�PEHWXU�QsQ�-XJRVOODYL��
1sSsUPMHW� ]KYLOOLPLW� Ws� GHPRQVWUDWDYH� VKTLSWDUsW� V\QRQLQ� Ws� ILWRQLQ� Ps� VKXPs� Ws� GUHMWD�
EUHQGD�56)-�Vs��SRU�LQVWLWXFLRQHW�ORNDOH�GKH�UHSXEOLNDQH�Qs�7HWRYs�GKH�0DTHGRQL��Qs�YHQG�
VH�Ws�PHUUHVKLQ�PH�NsUNHVDW�UHDOH�Ws�VKTLSWDUsYH��DWD�L�TXDMWsQ�DWR�Ws�Q[LWXUD�QJD�MDVKWs��VH�
NLVKLQ�NDUDNWHU� VKRYLQLVW�� VHSDUDWLVW�� VH�GUHMWRKHVKLQ�NXQGsU�YsOOD]sULP�EDVKNLPLW� H� UHQGLW�
VKWHWsURU�HWM��
*MLWKDVKWX�� Ws� JMLWKD� RUJDQHW� H� VKW\SLW�� SDYDUsVLVKW� YHQGLW� NX� DWR� ERWRKHVKLQ�� GXNH� LX�
SsUPEDMWXU� SROLWLNsV� ]\UWDUH�� SDWsQ� TDVMH� Ws� QMsMWs� QGDM� GHPRQVWUDWDYH� Ws� 7HWRYsV� GKH� Qs�
SsUJMLWKsVL�QGDM�NsUNHVDYH�Ws�SRSXOOLW�VKTLSWDU��'HPRQVWUDWDW�X�FLOsVXDQ�VL�DUPLTsVRUH��NXUVH�
RUJDQL]DWRUsW�H�W\UH�X�FLOsVXDQ�VL�QMHUs]�Ws�UUH]LNVKsP��Ws�FLOsW�HGKH�Ps�KHUsW�NLVKLQ�YHSUXDU�
NXQGsU�LQWHUHVDYH�Ws�VKWHWLW��VH�DWD�EDVKNsSXQRQLQ�PH�QMHUs]�QJD�MDVKWs�0DTHGRQLVs�
$VQMsUD JD]HWs� GKH� DVQMsUL� LQVWLWXFLRQ� QXN� H� SDUDTLVWH� JMHQGMHQ� H� YsUWHWs� Qs� Ws� FLOsQ�
QGRGKHVKLQ�VKTLSWDUsW�QsQ�-XJRVOODYL��1s�VKNULPHW�GKH�GLVNXWLPHW�H�W\UH��JD]HWDW�MXJRVOODYH�
GKH� IXQNVLRQDUsW� ORNDO� H� UHSXEOLNDQ�� EsQLQ� IMDOs� SsU� YsOOD]sULP�EDVKNLPLQ�� VWDQGDUGLQ H�
ODUWs� Ws� MHWHVsV�� Ws� GUHMWDW� H� DYDQFXDUD� H� NsVKWX� PH� UDGKs�� 3RU�� UHDOLVKW� VKTLSWDUsW� LVKLQ�
SRSXOOL� Ps� L� GLVNULPLQXDU�� 3R� Ws� PDUULP� VKHPEXOO� YHWsP� 7HWRYsQ� H� IXQGYLWHYH� ��Ws�� Ws�
VKHNXOOLW� Ws� NDOXDU� GR� Ws� VKRKLP� VH� HGKH� SVH� VKTLSWDUsW� SsUEsQLQ� SMHVsQ� GsUUPXHVH� Ws�
SRSXOOVLVs�� SDYDUsVLVKW� SsUSMHNMHYH� Ws� YD]KGXHVKPH� Ws� SXVKWHWLW� SsU� Ws� UULWXU� DUWLILFLDOLVKW�
QXPULQ�H�SRSXOOVLVs�PDTHGRQDVH�GKH�WXUNH��Qs�GsP�Ws�VKTLSWDUsYH��SUDSsVHSUDSs�QMs�SDNLFs�
IDUH�H�YRJsO�H�VKTLSWDUsYH�LVKLQ�Ws�SXQsVXDU��.UHMW�QGU\VKH�LVKWH�JMHQGMD�H�PDTHGRQDVYH�GKH�
Ws�WMHUsYH��
$VQMs�JD]HWs�GKH�DVQMs�LQVWLWXFLRQ�NRPXQDO�H�UHSXEOLNDQ��Qs�VKNULPHW�GKH�GLVNXWLPHW�H�W\UH�
PEL� GHPRQVWUDWDW� H� 7HWRYsV�� QXN� EsQWH� IMDOs� SsU� DUV\HW� H� YsUWHWD� Ws� SDNsQDTsVLVs� Vs�
SRSXOOVLVs� VKTLSWDUH�� 3sUIVKLUMD� H� VKTLSWDUsYH� Qs� DGPLQLVWUDWsQ� VKWHWsURUH� SsUEsQWH� QMs�
SDNLFs� Ws� SDSsUILOOVKPH�� VL� Qs� 7HWRYs� DVKWX� HGKH� Qs� T\WHWHW� WMHUD� NX� DWD� LVKLQ� SRSXOOVL�
VKXPLFs�� $VNXQG� QXN� SsUPHQGHVKLQ� IDNWHW� VH� JMDWs� JMLWKs� SHULXGKsV� Vs� SDVOXIWsV�� PEL�
VKTLSWDUsW�LVKWH�XVKWUXDU�GKXQs�VLVWHPDWLNH��LVKLQ�RUJDQL]XDU�SURFHVH�Ws�PRQWXDUD�SROLWLNH��
VKTLSWDUsYH� X� LVKWH� PRKXDU� H� GUHMWD� H� SsUGRULPLW� Ws� IODPXULW� NRPEsWDU� HWM�� $VNXQG� QXN�
WKXKHW�TRIWs�HGKH�QMs�IMDOs�VH�VKTLSWDUsW�NLVKLQ�PEHWXU�SMHVs�H�-XJRVOODYLVs�Vs�7LWRV��MDVKWs�
YXOOQHWLW� Ws� W\UH�� 6KTLSWDUsW� HGKH� SVH� SsU� QJD� QXPUL� ]LQLQ� YHQGLQ� H� WUHWs� Qs� VKWHWLQ�
VKXPsNRPEsVK� NRPXQLVW�� DWD� TXKHVKLQ� NRPEsVL�� NXUVH� JMDVKWs� SRSXMW� VOODYs� QMLKHVKLQ� VL�
NRPEH�� 6KTLSWDUsYH� QXN� X� LVKWH� OHMXDU� Ws� MHWRQLQ� DV� EUHQGD� QMs� QMsVLH� Ws� YHWPH�
VKWHWIRUPXHVH�Qs�-XJRVOODYL� SRU�LVKLQ�QGDUs�PLGLV�VHUEsYH��PDOD]H]sYH�GKH�PDTHGRQsYH�

��+LVWRULD�H�3RSXOOLW�6KTLSWDU� ,9� 6KTLSWDUsW�JMDWs�/XIWsV� Vs�'\Ws�%RWsURUH�GKH�SDV� VDM������������7LUDQs��
7RHQD��I������



ϰϴ

6KNDTHW�H�GHPRQVWUDWDYH�Ws�YLWLW�������LVKLQ�UH]XOWDW�L�JMHQGMHV�Vs�UsQGs�Qs�Ws�FLOsQ�MHWRQLQ�
VKTLSWDUsW��1sSsUPMHW�]KYLOOLPLW� Ws�GHPRQVWUDWDYH�V\QRKHM�SsUPLUsVLPL�L�JMHQGMHV�SROLWLNH��
HNRQRPLNH��NXOWXURUH�HWM�

%XULPHW�GKH�OLWHUDWXUD�
'RNXPHQWH�DUNLYRUH�
Ⱦɪɠɚɜɟɧ�Ⱥɪɯɢɜ�ɧɚ�Ɋɟɩɭɛɥɢɤɚ�Ɇɚɤɟɞɨɧɢʁɚ� ɋɤɨɩʁɟ�

'RNXPHQWH�Ws�SXEOLNXDUD�
/LWD��4HULP��������3UREOHPL�VKTLSWDU�Qs�53�6��Ws�0DTHGRQLVs�����������'HPRQVWUDWDW�H�YLWLW�������6KNXS�
3ULVKWLQs�7LUDQs��/RJRV�$�

/LWHUDWXUD�
dHNX��(WKHP��������'HPRQVWUDWDW�H�YLWLW������Qs�$UNLYLQ�H�.RVRYsV��3ULVKWLQs��'XNDJMLQL��
*OHQQ\��0LVKD�� ������+LVWRUL� H� %DOONDQLW� ����������1DFLRQDOL]PL�� /XIWsUDW� GKH� )XTLWs� H�0sGKD�� 7LUDQs��
7RHQD�
+LVWRULD� H� 3RSXOOLW� 6KTLSWDU� ,9� 6KTLSWDUsW� JMDWs� /XIWsV� Vs� '\Ws� %RWsURUH� GKH� SDV� VDM� ����������� 7LUDQs��
7RHQD�
+LVWRULD�H�6KTLSsULVs�GKH�H�VKTLSWDUsYH��������3UL]UHQ��6LSULQW��
/DODM��$QD��������.RVRYD�5UXJD�H�JMDWs�GUHMW�YHWsYHQGRVMHV��7LUDQs��0sVRQMsWRUMD�H�SDUs�
/RU\��%HUQDUG��������(XURSD�EDOONDQLNH�QJD������Qs�GLWsW�WRQD��7LUDQs��'LWXULD�
0DOFROP��1RHO��������.RVRYD� 1Ms�KLVWRUL�H� VKNXUWsU��3ULVKWLQs�7LUDQs��.RKD�	�6KWsSLD�H�/LEULW�� �%RWLPL� L�
G\Ws��
1RYRVHOOD�� 6HODWLQ�� ������ 'HPRQVWUDWDW� H� *MDVKWsGKMHWHWHWsV�� �� �0RQRJUDIL�� 3ULVKWLQs�� 6KRTDWD� H� Ws�
%XUJRVXUYH�3ROLWLNs�Ws�.RVRYsV�


