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+D[KL�$GHPL

,QVWLWXWH�RI�+LVWRU\�³$OL�+DGUL´�3ULVKWLQD

$EVWUDFW�

7KH�SDSHU�WUHDWV WKH�LPSDFW�RI�WKH������'HPRQVWUDWLRQV��ZKLFK�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�
ODWHU� SROLWLFDO� DGYDQFHPHQWV� DQG� WKH� ULJKWV� RI�$OEDQLDQV� LQ�.RVRYR�� 7KH� GHPRQVWUDWLRQV�
SXVKHG� WKH� <XJRVODY� OHDGHUVKLS� WR� UHFRQVLGHU� WKH� OHJDO� VWDWXV� RI� .RVRYR� DQG� RQ� WKLV�
RFFDVLRQ�VHYHUDO�FRQFUHWH�DFWLRQV�ZHUH�WDNHQ��,Q�)HEUXDU\�������WKH�FRQVWLWXWLRQDO�ODZ�IRU�
.RVRYR�ZDV� DGRSWHG��ZKLFK�SDYHG� WKH�ZD\� IRU�.RVRYR� WR�KDYH� LWV� RZQ�FRQVWLWXWLRQ��%\�
ODZ�� WKH� QDPH �.RVRYR� DQG� 0HWRKLMD�� DV� WKH� SURYLQFH� RI� 6HUELD�� FKDQJHG� LQWR� WKH�
�$XWRQRPRXV�6RFLDOLVW�3URYLQFH�RI�.RVRYR���2Q�WKH�VDPH�\HDU�WKH�$OEDQLDQ�ODQJXDJH�ZDV�
VDQFWLRQHG� E\� ODZ� DV� WKH� VHFRQG� RIILFLDO� ODQJXDJH�� LQ� DGGLWLRQ� WR� WKH� 6HUELDQ�&URDWLDQ�
ODQJXDJH��DIWHUZDUGV�WKH�XVH�RI�WKH�QDWLRQDO�IODJ�ZDV�OHJDOL]HG��ZKLOH�LQ�1RYHPEHU�������
WKH�.RVRYR�$VVHPEO\� DQQRXQFHG� WKH� ODZ� RQ� WKH� IRXQGLQJ� RI� WKH�8QLYHUVLW\� RI�.RVRYR��
ZKLFK�ZRXOG�EH�LPSOHPHQWHG�LQ�)HEUXDU\������
7KH�DLP�RI� WKLV�SDSHU� LV� WR� IRFXV�RQ� WKH�SRVVLEOH� UHIOHFWLRQV�RI� WKH������GHPRQVWUDWLRQV��
ZKLFK�ZHUH�DOVR�D�FDXVH�IRU�WKH�DGYDQFHPHQW�RI�$OEDQLDQV¶�ULJKWV�LQ�WKH�IRUPHU�<XJRVODY�
)HGHUDWLRQ� DQG� DV� D� UHVXOW� RI� WKLV� UHIOHFWLRQ� WKH� FRQVWLWXWLRQDO� FKDQJHV� ������������
IROORZHG�� WKH�<XJRVODY�)HGHUDO�$VVHPEO\� RQ�)HEUXDU\����������DGRSWHG WKH�QHZ�6)5<�
&RQVWLWXWLRQ��DQG�D�ZHHN�ODWHU��)HEUXDU\�����WKH�$XWRQRPRXV�6RFLDOLVW�3URYLQFH�RI�.RVRYR�
DOVR�DGRSWV�LWV�ILUVW�FRQVWLWXWLRQ��ZKLFK�GHILQHV�.RVRYR�ERWK�DV��DQ�LQWHJUDO�SDUW�RI�6HUELD��
DQG� �FRQVWLWXWLYH� HOHPHQW� RI� WKH� <XJRVODY� IHGHUDWLRQ��� +RZHYHU�� WKLV� &RQVWLWXWLRQ� ZLOO�
QHYHU� VDWLVI\� WKH� ZLOO� RI� WKH� $OEDQLDQ� SHRSOH�� DQG� WKHUHIRUH� WKH� LOOHJDO� SROLWLFDO�
RUJDQL]DWLRQV� ZRXOG� QRW� VWRS� WKHLU� SDWULRWLF� DFWLYLWLHV� IRU� D� VLQJOH� PRPHQW�� LQ� RUGHU� WR�
UHDOL]H�WKH�JRDO�DQG�WKH�PDMRU�DVSLUDWLRQ�� VHOI�GHWHUPLQDWLRQ�DQG�QDWLRQDO�XQLILFDWLRQ�

.H\ZRUGV� 'HPRQVWUDWLRQV��������.RVRYD��<XJRVODYLD��FRQVWLWXWLRQDO�DGYDQFHPHQWV��HWF�
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$EVWUDNW

3XQLPL�WUDMWRQ�QGLNLPLQ�H�GHPRQVWUDWDYH�Ws�YLWLW�������Ws�FLODW�SDWsQ�QMs�URO�Ws�UsQGsVLVKsP�
Qs� DYDQFLPHW� H� PsYRQVKPH� SROLWLNH� GKH� Ws� Ws� GUHMWDYH� Ws� VKTLSWDUsYH� Qs� .RVRYs��
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'HPRQVWUDWDW�GHW\UXDQ�XGKsKHTMHQ�MXJRVOODYH�Ws�ULVKT\UWRMs�VWDWXVLQ�MXULGLN�Ws�.RVRYsV�GKH�
PH�NsWs�UDVW�X�QGsUPRUsQ�GLVD�YHSULPH�NRQNUHWH��1s�VKNXUW������X�PLUDWXD�OLJML�NXVKWHWXHV�
SsU�.RVRYsQ��L�FLOL�KDSL�UUXJs�Ts�DMR�WD�NHWs�.XVKWHWXWsQ�H�YHW��0H�DQs�Ws�OLJMHYH�HPsUWLPL�
³.RVRYs�H�0HWRKL´�VL�NUDKLQs�H�6HUELVs��QGsUURQ�HPULQ�Qs�³.UDKLQD�6RFLDOLVWH�$XWRQRPH�H�
.RVRYsV´�� 3R� DWs� YLW� JMXKD� VKTLSH� X� VDQNVLRQXD�PH� OLJM� VL� JMXKs� H� G\Ws� ]\UWDUH�� NUDKDV�
JMXKsV� VHUER�NURDWH�� SDVWDM� X� OHJDOL]XD� SsUGRULPL� L� IODPXULW� NRPEsWDU�� QGsUVD Qs� QsQWRU�
������.XYHQGL�L�.RVRYsV�VKSDOOL�OLJMLQ�SsU�WKHPHOLPLQ�H�8QLYHUVLWHWLW�Ws�.RVRYsV��L�FLOL�GR�
Ws�MHWsVRKHW�Qs�VKNXUW�Ws�YLWLW�������
4sOOLPL� NU\HVRU� L� NsWLM� SXQLPL� sVKWs� SsUTHQGUXDU� Qs� UHIOHNWLPHW� H� PXQGVKPH� Ws�
GHPRQVWUDWDYH� Ws� YLWLW� ������ Ws� FLODW� HGKH� X� EsQs� VKNDV� SsU� DYDQFLPLQ� H� Ws� GUHMWDYH� Ws�
VKTLSWDUsYH� Qs� LVK� )HGHUDWsQ� H� -XJRVOODYLVs� GKH� VL� UH]XOWDW� L� NsWLM� UHIOHNWLPL� SDVXDQ�
QGU\VKLPHW�NXVKWHWXHVH��������������.XYHQGL� IHGHUDWLY� L�-XJRVOODYLVs�Ps����VKNXUW������
PLUDWRQ�.XVKWHWXWsQ� H� UH� Ws�56)-�Vs��QGsUVD�QMs� MDYs�Ps�YRQs ����VKNXUW��HGKH�.UDKLQD�
6RFLDOLVWH� $XWRQRPH� H� .RVRYsV� H� PLUDWRQ� .XVKWHWXWsQ� H� SDUs� Ws� VDM�� H� FLOD� .RVRYsQ� H�
GHILQRQ�QMsNRKsVLVKW�� VL�� ´SMHVs� LQWHJUDOH� Ws�6HUELVs´�GKH�´HOHPHQW�NRQVWLWXLY� Ws� IHGHUDWsV�
MXJRVOODYH´�� 0HJMLWKDWs� NMR� .XVKWHWXWs� QXN� GR� Ws� NsQDTs� DVQMsKHUs� YXOOQHWLQ� H� SRSXOOLW�
VKTLSWDU��SUDQGDM�GKH�RUJDQL]DWDW�SROLWLNH� LOHJDOH�QXN�GR� WD�QGDOLQ�GRW�YHSULPWDULQs�H� W\UH�
DWGKHWDUH�SsU�DVQMs�PRPHQW��SsU�Ws�UHDOL]XDU�V\QLPLQ�GKH�DVSLUDWsQ�PDGKRUH�YHWsYHQGRVMHQ�
GKH�EDVKNLPLQ�NRPEsWDU�

)MDOsW�N\oH� GHPRQVWUDWDW��������.RVRYD��-XJRVOODYLD��DYDQFLPHW�NXVKWHWXHVH�HWM�
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.RVRYD�GKH�YLVHW�H�WMHUD�Ws�EDQXDUD�PH�VKTLSWDUs�MDQs�SXVKWXDU�XVKWDUDNLVKW�QJD�6HUELD�Qs�
YLWLQ� ������ 3XVKWLPL� X� ULNRQILUPXD� SsUYHo� SDV� /XIWsV� Vs� 3DUs� %RWsURUH�� PH� 3DTHQ� H�
9HUVDMsV� ������� HGKH� SDV� /XIWsV� Vs� '\Ws� %RWRUH�� GXNH� VKNHOXU� YXOOQHWLQ� H� VKSUHKXU� Qs�
NRQIHUHQFsQ�H�%XMDQLW� �����������$QHNVLPL� L�.RVRYsV�GKH� L� KDSsVLUDYH� Ws� WMHUD� VKTLSWDUH�
QJD� DQD� H� -XJRVOODYLVs�sVKWs�SsUJDWLWXU�T\VK�JMDWs�SsUSMHNMHYH�Ts�X�EsQs�SsU� UHDOL]LPLQ�H�
PDUUsYHVKMHV� PLGLV� .sVKLOOLW� 1DFLRQDO� dOLULPWDU� Ws� -XJRVOODYLVs� �.1d-�� GKH� THYHULVs�
PEUHWsURUH� Ws� -XJRVOODYLVs� Qs� HPLJUDFLRQ�� %LVHGLPHW� H� UHDOL]XDUD� QGsUPMHW� W\UH� X�
NRQNUHWL]XDQ�PH�³0DUUsYHVKMHQ�7LWR�6KXEDVKLT´�����SULOO�������Ts�X�]KYLOOXDQ�Qs�ED]s�Ws�
YHQGLPHYH� Ws�.RQIHUHQFsV� Vs�0RVNsV�� 7HKHUDQLW� GKH� -DOWsV�� Ws� FLODW� VKSUHKsQ� LQWHUHVDW� H�
)XTLYH� Ws�0sGKD�SsU�QGDUMHQ� H� VIHUDYH� Ws� LQWHUHVLW� Qs�%DOONDQ��GXNH�PRV�SsUMDVKWXDU�GKH�
-XJRVOODYLQs� � 0DUUsYHVKMD� 7LWR±6KXEDVKLT�� GXNH� PRV� SsUILOOXU� IDUH� YHQGLPHW� H�
.RQIHUHQFsV� Vs� %XMDQLW�
 SDWL� SsU� SDVRMs� DQHNVLPLQ� H� .RVRYsV� QJD� 6HUELD�� DNW� Ts� X�

� 0XKDPHW�6KDWUL��.RVRYD�Qs�/XIWsQ�H�'\Ws�%RWsURUH���3ULVKWLQs��,QVWLWXWL�L�+LVWRULVs�����������������

 4HOOLP� L� RUJDQL]LPLW� Ws�.RQIHUHQFsV� Vs�%XMDQLW� ����GKMHWRUL� ����� ± �� MDQDU������� LVKWH� ]JMHULPL� L� /XIWsV�
dOLULPWDUH� $QWLIDVKLVWH� Qs� .RVRYs�� GXNH� H� OLGKXU� NsWs� PH� ]JMHGKMHQ� H� SUREOHPLW� NRPEsWDU� SDV� OXIWsV�� QJD�
.RQIHUHQFD�H�%XMDQLW�GROL�PH�QMs�GRNXPHQW�SsUIXQGLPWDU�PH�UH]ROXWs�Ws�PLUDWXDU�Qs�NRQIHUHQFs��NX�WKXKHW��
³.RVRYD�GKH�5UDIVKL�L�'XNDJMLQLW�sVKWs�NUDKLQs�H�EDQXDU�PH�VKXPLFs�QJD�SRSXOOL�VKTLSWDU��L�FLOL��VL�JMLWKPRQs��
DVKWX� HGKH� VRW�� GsVKLURQ� PH� X� EDVKNXH� PH� 6KTLSsULQs´�� SsU� Ps� WHSsU� VKLK�� 0HKPHW� +R[KD� ³)RUPLPL� L�
.sVKLOOLW�NUDKLQRU�QDFLRQDOoOLULPWDU�GKH�UHQGLVMD�H�WLMH�KLVWRULNH´���3ULVKWLQs��3sUSDULPL��1U�����GKMHWRU��������
��������� $OL� +DGUL� ³)RUPLPL� GKH� UROL� L� .sVKLOOLW� 1DFLRQDO� ± dOLULPWDUH� SsU� .RVRYs� 0HWRKL´ �3ULVKWLQs��
3sUSDULPLQ��1U����������������������$OL�+DGUL��.sVKLOODW�QDFLRQDOoOLULPWDU�QH�.RVRYs��3ULVKWLQs��������$QD�
/DODM�� ³� 0EL� .RQIHUHQFsQ� H� %XMDQLW´� Qs�� (� YsUWHWD� PEL� .RVRYsQ� GKH� VKTLSWDUHW� Qs� -XJRVOODYL�� � ³7XELPH�
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]\UWDUL]XD�Qs�.XYHQGLQ�H�3UL]UHQLW���NRUULN��������0HJMLWKsVH�N\�NXYHQG�QXN�LVKWH�DV�L�SDUL�
GKH�DV� L�IXQGLW�� L FLOL�VROOL�YHQGLPH�Ts�.RVRYD�Ws�DQHNVRKHM�QJD�6HUELD�H�-XJRVOODYLD��$W\�
NsUNRKHM�YHWsP� IRUPDOLVKW�³YHUGLNWL� L� SRSXOOLW´��QGsUVD� DQHNVLPL� L�.RVRYsV�NLVKWH� ILOOXDU�
T\VK�Ps�KHUsW��

3ODQL� SsUIXQGLPWDU� SsU� DQHNVLPLQ� H� .RVRYsV� sVKWs� EsUs� SDV� YHQGRVMHV� Vs� DGPLQLVWUDWsV�
XVKWDUDNH�Qs�.RVRYs��Ps����VKNXUW�������Qs�PEOHGKMHQ�Ts�sVKWs�PEDMWXU�Qs�%HRJUDG�� 3R�
DVKWX�� 3UREOHPL� L� DQHNVLPLW� Ws�.RVRYsV� Qs� NXDGsU� Ws�5HSXEOLNsV� Vs�6HUELVs� sVKWs� VKWUXDU�
HGKH�Qs�PEOHGKMHQ�H�MDVKWs]DNRQVKPH�Ws�.sVKLOOLW�$QWLIDVKLVW�1DFLRQDOoOLULPWDU�Ws�6HUELVs��
Ts� sVKWs� PEDMWXU� Qs� %HRJUDG� QJD� ���� SULOO� ������ 1s� DQsQ� WMHWsU�� NMR� osVKWMH� QXN� sVKWs�
GLVNXWXDU�IDUH�Qs�.RVRYs��NX�TH�YHQGRVXU�$GPLQLVWUDWD�8VKWDUDNH�� 'XNs�X�PEsVKWHWXU�Qs�
NsWR�YHQGLPHW�Ts� MDQs�PDUUs�Qs�PEOHGKMHW� H� VLSsUVKsQXDUD�� SDV /XIWsV� Vs�'\Ws�%RWsURUH��
.RVRYD� PH� .XVKWHWXWsQ� H� SDUs� Ws� 5HSXEOLNsV� )HGHUDWLYH� 3RSXOORUH� Ws� -XJRVOODYLVs�� Ws�
PLUDWXDU�Ps���� MDQDU�������X�GHILQXD�VL�QMsVL�DXWRQRPH�WHUULWRULDOH�DGPLQLVWUDWLYH�EUHQGD�
6HUELVs� H� TXDMWXU�� ³4DUNX� $XWRQRP� L� .RVRYsV� GKH� 0HWRKLVs� �4$.0�´�� %DVKNLPL� Ws�
GKXQVKsP�L�.RVRYsV�PH�6HUELQs�LVKWH�YHWsP�QMs�SMHVs�H�SDGUHMWsVLVs�Ts�X�EsKHM�VKTLSWDUsYH�
Ws�QGDUs�QJD�6KTLSsULD�ORQGLQH]H��

3sU�Ps�WHSsU�Qs�Ws�JMLWKD�GRNXPHQWHW�NXVKWHWXHVH�IHGHUDWLYH�GKH�UHSXEOLNDQH��QJD�YLWL������
GHUL�Qs�YLWLQ�������VWDWXVL� L�JMXKsV�VKTLSH��DVKWX�VL�VWDWXVL� L�DXWRQRPLVs�Vs�.RVRYsV��HUGKL�
GXNH� X� UUXGKXU� GKH� Qs� NsWs� NRQWHNVW� H� JMLWKs� MHWD� VKRTsURUH� H� SROLWLNH� HNRQRPLNH� H�
VKTLSWDUsYH� LVKWH� YsQs� QsQ� NRQWUROOs� Ws� SORWs� Ws�8'%�Vs�� H� FLOD� NLVKWH� KDSXU� UUHWK� TLQGUD�
PLMs�GRVMH�SsU�VKTLSWDUsW��
0LUsSR�� PH� .XVKWHWXWsQ� H� �� SULOOLW� ������ 5)3-� VKQGsUURKHW� Qs� 5HSXEOLNs� 6RFLDOLVWH�
)HGHUDWLYH�Ws�-XJRVOODYLVs��QHQL�����QGsUNDT�.RVRYD�VKSDOOHW�.UDKLQs�$XWRQRPH��QHQL�������
QGsUVD� VKTLSWDUsW� QJD� QRFLRQL� ³SDNLFs� NRPEsWDUH´�� PH� NsWs� .XVKWHWXWs� X� GHILQXDQ� VL�
´NRPEsVL´�� 0HJMLWKDWs�� NMR� .XVKWHWXWs� QXN� NLVKWH� VMHOOs� QGRQMs� QGU\VKLP� HVHQFLDO� Qs�
WUDMWLPLQ�H�VKTLSWDUsYH��SRU�PHJMLWKDWs�VLQMDOL]RQWH�VH�sVKWs�NRKD�H�QGU\VKLPHYH��3RU�NsWR�
QGU\VKLPH�SsU�VKTLSWDUsW�LVKLQ�LQHN]LVWHQWH�QJDVH�VKTLSWDUsW�JMDWs�SHULXGKsV������������Ts�
Qs�SRSXOO�TXKHM�VL�NRKD�H�5DQNRYLTLW���X�SsUEDOOsQ�PH�QMs�IXVKDWs�Ws�HJsU�VKNRPEsWDUL]LPL�H�
VKSsUQJXOMHMH�PDVLYH�QJD�.RVRYD��6LSDV� VWXGLXHVLW�1RHO�0DOFRP�Qs�KDUNXQ�NRKRU������
�����QJD�-XJRVOODYLD��X�VKSsUQJXOHQ�����PLMs�VKTLSWDUs�GKH�VH�GHVWLQDFLRQ�NLVKLQ�7XUTLQs��

6LSDV�KLVWRULRJUDILVs�VKTLSWDUH�QXPUL�L�Ws�VKSsUQJXOXUYH�sVKWs�HGKH�Ps�L�PDGK��

VKNHQFRUH�SsU�.RQIHUHQFsQ� H�%XMDQLW� QJD�.RPLVLRQL� SsU�KLVWRULDQsW� H�/.-�Qs .4� Ws�/.-�� GKMHWRUs�����´�
NURQLNs�H�JD]HWsV�5LOLQGMD�����GKMHWRUs�������'DQLOR�(UDNRYLF��³.RVRYD��WRNs�H�SUHPWXDU´ FLNsO�LQWHUYLVWDVK�
Ws�0LWD�0LONRYLF�GKsQ�JD]HWsV%RUD��PDUUs�QJD�JD]HWD�5LOLQGMD��Qs�GDWs����GHUL����NRUULN�������=HNULD�&DQD�
³PEOHGKMD�H�0XNMsV��/LGKMD�H�'\Ws��H�3UL]UHQLW��.RQIHUHQFD�H�%XMDQLW�GKH�dsVKWMD�H�%DVKNLPLW�NRPEsWDU´�Qs�
VWXGLPH�KLVWRULNH QU������7LUDQs�������.RQIHUHQFD�H�%XMDQLW� �3ULVKWLQs��,QVWLWXWL�L�+LVWRULVs� 3ULVKWLQs���������
$QD�/DODM��'RVMHW�H�/XIWsV� �7LUDQs��7RHQD�����������������
� 6DELOH�%DVKD�.HoPH]L�� ³6KTLSsULD�� SLNs� UHIHULPL�SsU� IRUFDW� QDFLRQDOLVWH� Qs�.RVRYs����������´�� 6WXGLPH�
SsU�+LVWRULQs�8VKWDUDNH���7LUDQs��,QVWLWXWL�L�6WXGLPHYH�Ws�+LVWRULVs�8VKWDUDNH��������������
� 0XKDPHW�6KDWUL��.RVRYD�Qs�/XIWsQ�H�'\Ws�%RWsURUH� ����
� /HIWHU� 1DVL�� 5LSXVKWLPL� MXJRVOODY� L� .RVRYsV�� �VKWDWRU� ������������ �7LUDQs�� $NDGHPLD� H� 6KNHQFDYH� H�
5HSXEOLNsV�Vs�6KTLSsULVs��,QVWLWXWL�L�+LVWRULVs�������������
�$QD�/DODM��.RVRYD�UUXJD�H�JMDWs�GUHMW�YHWsYHQGRVMHV������������� �7LUDQs�������������
� 1RHO�0DOFRP��.RVRYD�QMs�KLVWRUL�H�VKNXUWsU���3ULVKWLQs��.RKD�������������
� =\PHU� 1H]LUL�� ³'HPRQVWUDW� H� YLWL� ����� GKH� osVKWMD� H� NRPEsWDUH� VKTLSWDUH´�� 'HPRQVWUDWDW� H� YLWLW� ������
9sOOLPL�,� �3ULVKWLQs��,QVWLWXWL�$OEDQRORJMLN�L�3ULVKWLQs�	�6KRTDWD�H�Ws�EXUJRVXUYH�3ROLWLNs�Ws�.RVRYsV���������
���
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4sQGULPL�Ts�NLVKWH�%HRJUDGL�]\UWDU�QGDM�VKTLSWDUsYH��Q[LWL�UHDJLPLQ�H�VKTLSWDUsYH��Ws�FLOsW�
PH� Ws� GUHMWs�� SRU� Qs� PsQ\Us� LOHJDOH� ]KYLOOXDQ� YHSULPWDUL� NRPEsWDUH�� SsU� Ws� SDUDQGDOXDU�
GLVNULPLQLPLQ� H� YD]KGXHVKsP� GKH� UHDOL]LPLQ� H� LGHDOLW� Ws� VKTLSWDUsYH�� VKNsSXWMHQ� QJD�
-XJRVOODYLD� GKH� EDVKNLPLQ� PH� VKWHWLQ� VKTLSWDU�� 9HSULPWDUL� Ws� WLOOs� ]KYLOORQWH� /sYL]MD�
5HYROXFLRQDUH�SsU�%DVKNLPLQ�H�6KTLSWDUsYH��PH�Qs�NU\H�$GHP�'HPDoLQ��.sVKWX��Ps������
8'%� ]EXORQ� DNWLYLWHWLQ� H� NsVDM� OsYL]MHMH�� DQGDM� QsSsU� GXDU� Ws� 8'%�Vs� NDOXDQ� PEL� ����
VKTLSWDUs�����QJD�Ws�FLOsW�X�Q[RUsQ�SDUD�JM\TLW�


3DV� UsQLHV� Vs� YLMsV� XQLWDULVWH� Ws� SsUIDTsVXDU� QJD�5DQNRYLoL��Ps� ����� GKH� ILWRUHV� Vs� YLMsV�
WLWLVWH�� SsU� VKTLSWDUsW� X� NULMXD� QMs� JMHQGMH� Ps� H� OHKWs�� +LVWRULRJUDILD� VKTLSWDUH� WKRWs� VH�
VKTLSWDUsW�H�VKIU\Ws]XDQ�NUL]sQ�Ws�FLOsQ�H�SsUMHWRQWH�XGKsKHTMD�MXJRVOODYH��DQGDM�DWD�NsUNXDQ�
ULVKLNLPLQ� GKH� QGU\VKLPLQ� H� VWDWXVLW� SROLWLN� Ws� .RVRYsV�� 0LUsSR��PRV� DSURYLPL� L� NsW\UH�
NsUNHVDYH� LVKWH�QMs�QJD� VKNDTHW�NU\HVRUH�Ts�Q[LWL� RUJDQL]LPLQ� H�'HPRQVWUDWDYH� �Qs�YLWLQ��
�����

25*$1,=,0,�,�'(021675$7$9(�

9LWL� ����� NRLFLGRQ� VL� YLW� MXELODU� Qs� VKsQLPLQ� H� QJMDUMHYH� Ws� PsGKD� Ws� KLVWRULVs� VRQs�
NRPEsWDUH��VLo�LVKWH�����YMHWRUL�L�YGHNMHV�Vs�KHURLW�NRPEsWDU�*MHUJM�.DVWULRWLW�6NsQGHUEHXW��
���YMHWRUL� L� /LGKMHV� 6KTLSWDUH� Ws� 3UL]UHQLW�� ���YMHWRUL� L� .RQJUHVLW� Ws�0DQDVWLULW� �$OIDEHWLW�
6KTLS�Ps����QsQWRU��������6KsQLPL� L�NsW\UH�QJMDUMHYH�ND�VKsUE\HU�SsU�QGsUJMHJMsVLPLQ�H�
SRSXOOLW�VKTLSWDU�Ts�GLSORPDFLD�HYURSLDQH�H�QGsUNRPEsWDUH�Ws�NXSWRQWH�VH�SRSXOOL�VKTLSWDU�
SR�VKW\SHM�QJD�DQD�H�6HUELVs�� )LOOLPLVKW�LVKWH�SDUDSDUs�Ts�GHPRQVWUDWDW�Ws�RUJDQL]RKHVKLQ�
Ps����THUVKRU�PH�UDVWLQ�H�����YMHWRULW�Ws�/LGKMHV�6KTLSWDUH�Ws�3UL]UHQLW��SRU�RUJDQL]LPL�L�W\UH�
X�SDPXQGsVXD�QJDVH�X�KHWXDQ�QJD�8'%�MD��� 3RU�� LQLFLDWLYD�SsU�RUJDQL]LPLQ�H� W\UH�QXN�X�
QGDO� GHUL� Qs� QsQWRU� ������ Qs�PXDMLQ� H� IHVWsV� Vs� )ODPXULW�.RPEsWDU� GKH� Ws� 3DYDUsVLVs� Vs�
6KTLSsULVs��.sVKWX��Ps���WHWRU�ILOOXDQ�GHPRQVWUDWDW�H�SDUD�Qs�T\WHWLQ�KLVWRULN�Ws�3UL]UHQLW��NX�
KDSXU�sVKWs�NsUNXDU�5HSXEOLND�H�.RVRYsV��� .MR�GHPRQVWUDWs�LVKWH�SUD�GHPRQVWUDWD�H�SDUs



PDVLYH�Qs�.RVRYs�HGKH�Qs�WUHYDW�VKTLSWDUH�Qs�LVK�-XJRVOODYL�SDV�/XIWs�Vs�'\Ws�%RWsURUH��� H�


*M\NLPL�L�G\Ws�NXQGsU�WKHPHOXHVLW�Ws�/5%6+�Vs��$GHP�'HPDoL��GKH����Ws�DNX]XDUYH�Ws�WMHUs�X�PEDMW�Ps�����
�������H����JXVKW�GKH���VKWDWRU������Qs�*M\TLQ�H�4DUNXW�Qs�3ULVKWLQs��1s�NsWs�JM\NLP��Qs�³HPsU�Ws�SRSXOOLW´��
'HPDoL�± DWsKHUs�VWXGHQW�L�)DNXOWHWLW�-XULGLN�± X�GsQXD�PH����YMHW�EXUJ�Ws�UsQGs�����YLWH�Ps�YRQs��'HPDoL�
YD]KGRQ� Ws� MHWs� DNWLY�� VLGRPRV� PH� GHNODUDWDW� SsU� SROLWLNs�� 0H� � JMHUsVLVKW� VKLK�� 6HODWLQ� 1RYRVHOOD��
'HPRQVWUDWDW�H�*MDVKWsGKMHWHWHWsV��0RQRJUDIL�����3ULVKWLQs��6KRTDWD�H�Ws�%XUJRVXUYH�3ROLWLN������������
�+D[KL� $GHPL�� ³3R]LWD� NXVKWHWXHVH� H�.RVRYsV� Qs� SHULXGKsQ� ���������´��5HYLVWD�'LVNXWLPH�� 9LWL� ,,� 1U����
�4HQGUD� SsU� PDUUsGKsQLH� QGsUNRPEsWDUH� GKH� VWXGLPH� EDOONDQLNH� � GKH� ,QVWLWXWL� SsU� VWXGLPH� (YURSLDQH� L�
8QLYHUVLWHWLW�Ws�7LUDQsV�����������������
� ,QWHUYLVWs� H� UHDOL]XDU� PH� 0HULPDQ� %UDKRQ�� Ps� �� WHWRU� ����� Qs� 3UL]UHQ�� PH� UDVWLQ� H� ��� YMHWRULW� Ws�
GHPRQVWUDWsV�
�� ,QWHUYLVWs�H�UHDOL]XDU�PH�=PHU�1H]LULQ��Ps���WHWRU������Qs�3UL]UHQ��PH�UDVWLQ�H����YMHWRULW�Ws�GHPRQVWUDWsV�
��6HODWLQ�1RYRVHOOD��'HPRQVWUDWD�H�*MDVKWsGKMHWHWHWsV��0RQRJUDIL��������


 .sVKLOOL�RUJDQL]DWLY�L�NsVDM�GHPRQVWUDWH�LVKWH�L�SsUEsUs�QJD�VWXGHQW��Q[sQsV��Ws�1RUPDOHV�GKH��Ws�*MLPQD]LW��
LQWHOHNWXDOsYH�H�]DQDWOLQMYH�VL��0HUPDQ�%UDKR��+D[KL�0DORNX��3DVKN�/DoL�Ws�3UL]UHQLW��,VD�'HPDM�� 5XJRYs��
*MHUJM�&DPDM��7X]L��5DIHW�5DPD� 5DKRYHF��=\PHU�1H]LUL� 3HMs��6KSUHVD�(OVKDQL��6LPRQ�.X]KLQL�� �/HPDQH�
%UDKD�� 6KTLSH�9RNVKL�� +D[KL� %DMUDNWDUL�� 6HODMGLQ� %UDKD�� 3MHWsU� 'UHKVMD�� ,VD�0RULQD� 6KLK� YHSUsQ�� 6HODWLQ�
1RYRVHOOD��'HPRQVWUDWD�H�*MDVKWsGKMHWHWHWsV�0RQRJUDIL�����������
��6HODWLQ�1RYRVHOOD��'HPRQVWUDWD� H�*MDVKWsGKMHWHWHWsV�� ��� 0HULPDQ�%UDKD��'HPRQVWUDWD� H�3UL]UHQLW�Ps� ��
WHWRU�������Qs'HPRQVWUDWDW�H�YLWLW�������YsOOLPL�,���3ULVKWLQs��,QVWLWXWL�$OEDQRORJMLN�L�3ULVKWLQsV��6KRTDWD�H�Ws�
%XUJRVXUYH�3ROLWLNs� H�.RVRYsV�� ������� �������6KHUDGLQ�%HULVKD��5ROL� KLVWRULN� L� GHPRQVWUDWDYH� VKTLSWDUH� Ws�
YLWLW���������������
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FLOD� Ps� SDV� VKsUEHX� VL� PRWLY� SsU� ILOOLPLQ� GKH� ]JMHULPLQ� H� PsWHMPs� Ws� RUJDQL]LPLW� Ws�
GHPRQVWUDWDYH�Qs�T\WHWHW�H�WMHUD�Ws�.RVRYsV�GKH�MR�YHWsP��QJDVH�GHPRQVWUDWDW�PH�NsUNHVD�Ws�
QMsMWD�X�]KYLOOXDQ�HGKH�Qs�WUHYDW�H�WMHUD�VKTLSWDUH�Qs�LVK�-XJRVOODYL�VL�GHPRQVWUDWD�Qs�T\WHWLQ�
H�7HWRYsV��0DTHGRQL���Ps�������GKMHWRU������GKH�GHPRQVWUDWD�Qs�T\WHWLQ�H�8OTLQLW��0DO�Ws�
=L��
'\�GLWs�SDV�GHPRQVWUDWsV� Vs�3UL]UHQLW��SUD�Ps��� WHWRU������X�RUJDQL]XDQ�QMs�GHPRQVWUDWs�
HGKH� Qs� 6XKDUHNs� �WDQL� 7KHUDQGs��
.sUNHVDW� Qs� NsWs� GHPRQVWUDWs� LVKLQ� ³.XVKWHWXWs�
5HSXEOLNs´��³'XDP�8QLYHUVLWHW´�GKH�³5UQRIW�)ODPXUL´��1XPUL�L�GHPRQVWUXHVYH�LVKWH�WHMHW�L�
PDGK�� VDTs� SROLFLD� X� ]X� Qs� EHIDVL� QJD� N\� QXPsU� L�PDGK��� .sUNHVDW� WKXDMVH� Ws� QMsMWD� Ts�
NU\HVLVKW�NDQs�Ws�EsMQs�PH�DYDQFLPLQ�H�VWDWXVLW�Ws�.RVRYsV�Qs�QLYHO�Ws�5HSXEOLNsV�X�EsQs�
HGKH�Qs�3HMs��Ps ���WHWRU�������NX�X�RUJDQL]XD�GHPRQVWUDWD�PH�NsUNHVDW��³5URIWs�IODPXUL�
NXT� H� ]L´�� ³5URIWs� SRSXOOL� VKTLSWDU�´� ³5URIWs�.XVKWHWXWD´�� HWM��� (GKH� SVH� GHPRQVWUDWDW� H�
UHDOL]XDUD�Qs� WUL�NRPXQDW�H� ODUWFHNXUD�QGLNXDQ�Qs�QGsUJMHJMsVLPLQ�H�SRSXOOVLVs� VKTLSWDUH��
QJDVH SDV�NsW\UH�GHPRQVWUDWDYH�QXPUL�L�DW\UH�Ts�PRUsQ�SMHVs�Qs�GHPRQVWUDWDW�H�RUJDQL]XDUD�
Ps����QsQWRU��LVKWH�VKXPs�Ps�L�PDGK��0HJMLWKsVH��GHPRQVWUDWD�H�3UL]UHQ��7KHUDQGs�GKH�Qs�
3HMs�� QJD� KLVWRULRJUDILD� VKTLSWDUH �� GKH� DMR� H� KXDM� �� QXN� LX� NXVKWXD� QMs� YsPHQGMH� H�
PHULWXDU� 1GRQsVH��NsWR�GHPRQVWUDWD�X�QGRTsQ�Ps�SDV�QJD�GHPRQVWUDWDW�Ws�WMHUD�Qs�T\WHWHW�
NU\HVRUH�Ws�YHQGLW�VL�3ULVKWLQs��)HUL]DM��*MLODQ�GKH�3RGXMHYs��VL�GKH�Qs�T\WHWLQ�H�7HWRYsV�GKH�
Ws� 8OTLQLW�� *MLWKs� GHPRQVWUDWDW� H� RUJDQL]XDUD� Qs� T\WHWHW� H� VLSsUVKsQXDUD NX� X� VKSUHKsQ�
KDSXU�NsUNHVDW�H�SRSXOOLW�VKTLSWDU�WURQGLWsQ�WKHPHOHW�H�VKWHWLW�NRPXQLVW�MXJRVOODY�SDV�/XIWsV�
Vs�'\Ws�%RWsURUH��6L�Ws�WLOOD��DWR�SDWsQ�MHKRQs�Qs�SRSXOO�GKH�ULNWK\HQ�QMs�NRKs�Ts�SRWKXDMVH�
³LVKWH�KDUUXDU´��6KTLSWDUsW�NsUNRQLQ�Ps�VKXPs�Ws�GUHMWD�GKH�VKSDOOsQ�YHQGRVPsULQs�H�W\UH�
SsU� Ws� OXIWXDU� SsU� Ws� GUHMWD� NRPEsWDUH� GKH� QMHUs]RUH�� GXNH� X� QJULWXU� NXQGsU� DXWRULWHWLW� Ws�
VKWHWLW� MXJRVOODY�Ts�SsU�GHNDGD�L�NLVKWH�VKW\SXU�� L�NLVKWH�QGU\GKXU�GKH�YD]KGRQWH�Ws�PRV�L�
GsJMRQWH�
$QGDM�� Qs�GHPRQVWUDWDW� H�QsQWRULW� Ws�YLWLW� ������ ULQLD� VKTLSWDUH�Qs�.RVRYs�GKH�Qs�YLVHW� H�
WMHUD� VKTLSWDUH�� X� QJULW� NXQGsU� DXWRULWHWHYH� Ws� VKWHWLW� GXNH� NsUNXDU� Ps� VKXPs� Ws� GUHMWD�
NRPEsWDUH�GKH�QMHUs]RUH�Ts�Qs�HVHQFs�VLo�X�NsUNXD�HGKH�Qs�GHPRQVWUDWDW��V\QRKHM�Ws�DUULKHM�
VWDWXVL�L�5HSXEOLNsV�Vs�.RVRYsV��� .sVKWX��Ps����QsQWRU������X�RUJDQL]XDQ�GHPRQVWUDWD�Qs�


 0s� �� WHWRU� ������ LVKWH� GLWs� WUHJX� GKH� SMHVsPDUUMD� SDUDVKLKHM� Ts� Ws� LVKWH� VD�PD�PDVLYH��+D[KL�%DMUDNWDUL�
�PsVXHV�Qs�VKNROOsQ�H�ILOORUH�Ws�IVKDWLW�1LVKRU��LVKWH�EDUWsVL�NU\HVRU�L�RUJDQL]LPLW�Ws�NsVDM�SURWHVWH��
��6HODWLQ�1RYRVHOOD��'HPRQVWUDWD�H�*MDVKWsGKMHWHWHWsV��0RQRJUDIL����YHS�FLW�� �������� +D[KL�%DMUDNWDUL��6L�X�
RUJDQL]XD� GHPRQVWUDWD� H� �� WHWRULW� ����� Qs� 7KHUDQGs�� Qs� 'HPRQVWUDWDW� H� YLWLW� ������ YsOOLPL� ,�� �3ULVKWLQs��
,QVWLWXWL�$OEDQRORJMLN� L�3ULVKWLQsV��6KRTDWD�H� Ws�%XUJRVXUYH�3ROLWLNs�H�.RVRYsV���������������� ,]HW�%DUDOLX��
5UHWKDQDW�Ts�LX�SDUDSULQs�GHPRQVWUDWDYH�VKTLSWDUH�Qs�UUHWKLQ�H�7KHUDQGsV�Ps�������YHSsU�H�FLWXDU�����������
6KHUDGLQ�%HULVKD��5ROL�KLVWRULN�L�GHPRQVWUDWDYH�VKTLSWDUH�Ws�YLWLW���������������
��6HODWLQ�1RYRVHOOD��'HPRQVWUDWD�H�*MDVKWsGKMHWHWHWsV��0RQRJUDIL���������� =\PHU�1H]LUL��,VD�'HPDM�± MHWD
GKH�YHSULPWDULD�DWGKHWDUH���6KRTDWD�H�Ws�%XUJRVXUYH�3ROLWLN�6KTLSWDUs���3ULVKWLQs�������������6DELOH�.LFPH]L�
%DVKD��.RVRYD� ����������� �9sVKWULP� KLVWRULNR�SROLWLNH��� � �,QVWLWXWL� L�+LVWRULVs� 3ULVKWLQs�� 3ULVKWLQs�� �������
����� 'HPs� 0XOOLTL�� 5UMHGKD� H� GHPRQVWUDWDYH� Ws� ¶���sV� Qs� 3HMs�� 'HPRQVWUDWDW� H� YLWLW� ������ YsOOLPL� ,��
�3ULVKWLQs�� ,QVWLWXWL� $OEDQRORJMLN� L� 3ULVKWLQsV�� 6KRTDWD� H� Ws� %XUJRVXUYH� 3ROLWLNs� H� .RVRYsV�� ������� �������
6KHUDGLQ�%HULVKD��5ROL�KLVWRULN�L�GHPRQVWUDWDYH�VKTLSWDUH�Ws�YLWLW�������YHSsU�H�FLWXDU������� ����
��+LVWRULD�H�3RSXOOLW�6KTLSWDU��9sOOLPL�,9��$NDGHPLD�H�6KNHQFDYH�H�6KTLSsULVs���7LUDQs��7RHQD��������������
)MDORUL�(QFLNORSHGLN�6KTLSWDU��%RWLP�L�UL��9sOOLPL�L�SDUs��$�±*-���7LUDQs��$NDGHPL�H�6KNHQFDYH�H�6KTLSsULVs�
� 4HQGUD�H�(QFLNORSHGLVs�6KTLSWDUH�������������
�� 6LSDV�1RHO�0DOFRP�³3sU�Ws�SDUsQ�KHUs�SDUXOOD�.RVRYD�5HSXEOLNs�X�GsJMXD�Qs�UUXJs�Ps����QsQWRU�����´���
0s�JMHUsVLVKW�VKLK��1RHO�0DOFRP������
�� 6DELW�6\OD��6KWHWL�VKTLSWDU�GKH�osVKWMD�H�.RVRYsV������������%RWLPL�L�G\Ws���3ULVKWLQs��,QVWLWXWL�L�+LVWRULVs��
�����������
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NsWR�NRPXQD��*MLODQ�
 %HVLDQs

��)HUL]DM��SsU�RUJDQL]LPLQ�H�SURWHVWsV�Qs�NsWs�NRPXQs�sVKWs�
SDUDTLWXU�Qs�NsWs�VLPSR]LXP�PH�NXPWHVsQ�WLM�VWXGLXHVL�6NHQGHU�/XWILX���3ULVKWLQs��GKH�VLSDV�
6HODWLQ� 1RYRVHOOHV� GHPRQVWUDWD� X� RUJDQL]XDQ� HGKH� Qs� 0LWURYLFs �� PHJMLWKsVH�� Qs�
KLVWRULRJUDILQs�VKNHQFRUH�VKTLSWDUH�QXN�KDVLP�Qs�Ws�GKsQD�Ts�GsVKPRMQs�RUJDQL]LPH�Ws�WLOOD��
Ts� NLVKLQ� QGRGKXU� Qs� NsWs� NRPXQs��'HPRQVWUDWD� QXN� X� RUJDQL]XDQ� YHWsP� Qs� WHUULWRULQ� H�
.RVRYsV�Vs�VRWVKPH�DGPLQLVWUDWLYH��SRU�DWR�VLo�H�NHPL�FHNXU�Ps�ODUWs�MDQs�RUJDQL]XDU�HGKH�
Qs�7HWRYs


 GKH�Qs�8OTLQ�
'HPRQVWUDWD�H�RUJDQL]XDU�Qs�3ULVKWLQs�SD�G\VKLP�LVKWH�QGsU�GHPRQVWUDWDW�Ps�Ws�PsGKD�Qs�
.RVRYs��3sU�RUJDQL]LPLQ�H�W\UH�PDVDW�H�ULQLVs�VWXGHQWRUH�GKH�PDVDW�H�JMHUD�SRSXOORUH�LVKLQ�
QMRIWXDU�SsU�NRKsQ�GKH�YHQGLQ�H�ILOOLPLW�Ws�GHPRQVWUDWDYH��Ts�Qs�RUsW�H�SDUD�Ws�SDVGLWHV��3sU�
NXQGsU�IRUFDYH�Ws�PsGKD�SROLFRUH�Ws�SsUTHQGUXDUD�QsSsU�XGKsNU\THW�NU\HVRUH�Ws�3ULVKWLQsV��
T\WHWDUsW� LVKLQ� WXEXDU�QsSsU�IXVKDW�VSRUWLYH� Ws�T\WHWLW��QsSsU�NRQYLNWHW�H�VWXGHQWsYH��QsSsU�
VKNROOD�ILOORUH�GKH�Ws�PHVPH�VL�GKH�QsSsU�YHQGH�WMHUD�SXEOLNH��GXNH�SULWXU�oDVWLQ�H�ILOOLPLW�Ws�
GHPRQVWUDWsV��� 'HPRQVWUDWD�QLVL�UUHWK�RUsV�����SDUD�)DNXOWHWLW�)LOR]RILN�Ws�3ULVKWLQsV���'HUL�
Qs�RUsQ����PDVD�H�GHPRQVWUXHVYH�X�UULW�Qs�UUHWK���PLMs YHWD�
 'HPRQVWUXHVLW��PEDQLQ�Qs�
GXDU� SDQNDUWD� WUDQVSDUHQWH� PH� SDUXOOD� Ws� VKNUXDUD� VL� ³'XDP� YHWsYHQGRVMH� GHUL� Qs�


1s�*MLODQ�GHPRQVWUDWDW� ILOOXDQ�Qs�RUD����H���PLQXWD��GXNH�X�QLVXU�QJD�VKNROOD�H�0HVPH�HNRQRPLNH�SsU� Ws�
YD]KGXDU�Ps�SDVs�Qs�GUHMWLPLQ�H�VWDFLRQLW� Ws�DXWREXVsYH��1s�GHPRQVWUDWDW�H�*MLODQLW�PRUsQ�SMHVs�PEL������
YHWD�� NX� GHPRQVWUXHVLW� SsUYHo� *MLODQLW� YLQLQ� HGKH� QJD� .DPHQLFD�� .DoDQLNX�� � 9LWLD�� QJD� .RVRYD� OLQGRUH�
3UHVKHYD�� %XMDQRFL� H� T\WHWH� WMHUD� VKTLSWDUH�� 1s� GHPRQVWUDWs� YDOsYLWHM� HGKH� IODPXUL� NRPEsWDU� VKTLSWDU��
'HPRQVWUDWD�Qs�*MLODQ��3sU�RUJDQL]LPLQ�H�NsVDM�GHPRQVWUDWH�QJD�RUJDQHW�VKWHWsURUH�X�JM\NXDQ��,UIDQ�6KDTLUL�
QMs�YLW�EXUJ��QGsUVD�5H[KHS�0DOD��;KDYLW�'sUPDNX��$KPHW�+RWL�GKH�)DWPLU�6DOLKX�PH�GsQLPH�QJD�*M\NDWD�
SsU� .XQGsUYDMWMH�� 0s� JMHUsVLVKW� VKLK�� 6HODWLQ� 1RYRVHOOD��'HPRQVWUDWD� H� *MDVKWsGKMHWHWHWsV��0RQRJUDIL� ��
��������


'HPRQVWUDWD�Qs�%HVLDQ��3RGXMHYs� X�]KYLOOXDQ�Qs�RUsQ�������Ws�GDWsV����QsQWRU��NMR�QJDVH�GHPRQVWUXHVLW�H�
NsVDM� NRPXQH� GsVKLURQ� Ws� PHUUQLQ� SMHVs� Qs� GHPRQVWUDWsQ� H� 3ULVKWLQsV��0DVD� H� GHPRQVWUXHVYH� ILOOLPLVKW� X�
PEORGKH�Qs�VKHVKLQ�H�T\WHWLW��1s�EDOOs� Ws�GHPRQVWUXHVYH�YDORQWH�IODPXUL�NRPEsWDU�� �L�TsQGLVXU�QJD�(OKDPH�
6KDOD�%RJXMHYFL��� 'HPRQVWUXHVLW� Qs� NsWs� NRPXQs� VLNXU� VH� HGKH� Qs� NRPXQDW� WMHUD� NsUNXDQ�� YHWsYHQGRVMH��
NXVKWHWXWs�SR�DVKWX�NsUNXDQ�EDUD]L�NRPEsWDUH�Qs�NXDGsU�Ws�-XJRVOODYLVs�³/1d�QXN�VROOL�EDUD]L�Ws�SORWs´��3DUD�
GHPRQVWUXHVYH� IROL�� 6DELW� 6\OD� � VWXGHQW� QJD� IVKDWL� 2EUDTs� L� 3RGXMHYsV�� 0HTHQsVH� GHPRQVWUXHVLW� QXN� X�
SURYRNXDQ�QJD�SROLFLD��GHPRQVWUDWD�SsUIXQGRMs�H�THW��0s�SDV�QMs�QXPsU� VKXPs� L�PDGK� L�GHPRQVWUXHVYH� MX�
EDVKNXD�GHPRQVWUDWsV�Qs�3ULVKWLQs��3sU�RUJDQL]LPLQ�H�NsVDM�GHPRQVWUDWH�X�JM\NXDQ�+DPLW�$EGXOODKL��EHUEHU��
QMs�YLWH�H�NDWsU�PXDM�EXUJ��6DELW�6\OD��VWXGHQW��QMs�YLW�H�G\�PXDM�EXUJ��GKH�+DNLI�6KHKROOL��PsVXHV��PH�QMs�
YLWH�EXUJ��3R�DVKWX��X�GsQXDQ�PH�QJD����GLWs�EXUJ�HGKH�NsWD�GHPRQVWUXHV��+DVDQ�6KDOD��PsVXHV�QJD�/HWRQLFD�
GKH�YsOOD�L�GsVKPRULW�6KDEDQ�6KDOD��L�PE\WXU�PH�WRUWXUDW�Qs�%XUJXQ�H�3ULVKWLQsV�Qs�YLWLQ��������6KDTLU�6KDOD�
�PsVXHV���%DKUL�6KDEDQL��PsVXHV���;KDIHU�(MXSL��PsVXHV���1H[KPLH�(MXSL��UUREDTHSsVH����$EGXOODK�1LVKHYFL�
�UUREDTHSsV����GKH�1H]LU�%XQMDNX��EHUEHU���0H�JMHUsVLVKW�VKLK�$EGXOODK�1LVKHYFL��³%XMNX´�������������
��6HODWLQ�1RYRVHOOD� 'HPRQVWUDWD�H�*MDVKWsGKMHWHWHWsV��0RQRJUDIL�������



 'HPRQVWUDWDW�Qs�0DTHGRQL�NRQNUHWLVKW�Qs�7HWRYs�X�PEDMWsQ�Ps�������GKMHWRU��'HPRQVWUXHVLW�NsUNXDQ�Ts�
VKTLSWDUsW� Qs� 0DTHGRQL� Ws� EDVKNsQJMLWsQ� ³5HSXEOLNsV� Vs� .RVRYsV´� GXNH� NULMXDU� QMs� QMsVL� Ws� YHWPH�
DGPLQLVWUDWLYH�PH�Ws�JMLWKD�Ws�GUHMWD�Ws�EDUDEDUWD�PH�NRPEsVLWs�WMHUD��)MDORUL�(QFLNORSHGLN�6KTLSWDU��%RWLP�L�UL��
9sOOLPL� L� SDUs��$� ±*-�� ����� )DLN�0XVWDID�� ³'HPRQVWUDWDW� H� ���sV�± /sYL]MH� H� VKTLSWDUsYH� Qs�0DTHGRQL´��
'HPRQVWUDWDW� H� YLWLW� ������ YHSsU� H� SsUPHQGXU��� ��� ����� 6KHUDGLQ� %HULVKD�� 5ROL� KLVWRULN� L� GHPRQVWUDWDYH�
VKTLSWDUH�Ws�YLWLW�������YHSsU�H�SsUPHQGXU����������
��=sUL�L�.RVRYsV��'HPRQVWUDWDW�SRSXOORUH�Ws�YLWLW������Qs�.RVRYs�GKH�YLVHW� H�VDMD��1U��������QsQWRU�GKMHWRU�
������=YLFsU����
��³dND�QGRGKL�Qs�3ULVKWLQs´��5LOLQGMD��3ULVKWLQs�����QsQWRU���������

 3sU� VD� L� SsUNHW� QXPULW� Ws� SMHVsPDUUsVYH�Qs�NsWs� GHPRQVWUDWs� KLVWRULRJUDILD� VKTLSWDUH�QD�RIURQ� Ws� GKsQD� Ws�
QGU\VKPH��1s�)MDORULQ�(QFLNORSHGLN�6KTLSWDU� ,�� Ws� ERWXDU�QJD�$NDGHPLD� H�6KNHQFDYH� Ws�6KTLSsULVs� WKXKHW�
³5UHWK� ���� GHPRQVWUXHV�� NU\HVLVKW� VWXGHQW� H� Q[sQsV� Ws� VKNROODYH� Ws� PHVPH�� GROsQ� Qs� UUXJsW� NU\HVRUH� Ws�
3ULVKWLQs´�����
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VKNsSXWMH´�� ³3RVKWs� SROLWLND� NRORQLDOLVWH� QGDM� .RVRYsV´�� ³'XDP� EDVKNLPLQ� H� Ws� JMLWKD�
YLVHYH�VKTLSWDUH�PH�.RVRYsQ´��³/1d�MD�QXN�QD�VROOL�OLULQs�´��³'XDP�.XVKWHWXWs�´��³'XDP�
8QLYHUVLWHW�´�� 3DUD� THQGUsV� Vs� VWXGHQWsYH�� WDQL� 5HNWRUDWL� L� 8QLYHUVLWHWLW� Ws� 3ULVKWLQsV��
GHPRQVWUXHVLW� X� SsUEDOOsQ� PH� NRUGRQLQ� H� SROLFLVs� GKH� JMDWs� SsUOHVKMHYH� PDVD� H�
GHPRQVWUXHVYH�H�VKSsUWKHX�EOORNLPLQ��'HPRQVWUXHVLW�NsUNRQLQ�W�MX�IOLVWH�)DGLO�+R[KD��Qs�Ws�
NXQGsUWsQ�GR� Ws�K\QLQ�PH�GKXQs�Qs�REMHNWLQ�H�.XYHQGLW��7s�SDNsQDTXU�PH�SsUIDTsVXHVLW�
VKTLSWDUs� Qs� QLYHOHW� H� ODUWD� VKWHWsURUH�� GHPRQVWUXHVLW� ILOOXDQ� Ws� EURKRUDVLQ� SDUXOOD� NXQGsU
EXURNUDFLVs� SROLWLNH� VL�� ³3RVKWs� EXURNUDFLD�´�� ³3RVKWs� WUDGKWDUsW�´�� ³3RVKWs� 9HOL� 'HYD�´��
³5URIWs� .ODVD� SXQsWRUH�´�� ³5URIVKLQ� PLQDWRUsW´�� ³5URIWs� ULQLD´�� ³3RVKWs� )DGLO� +R[KD´��
³5URIWs� YsOOD]sULD� VKTLSWDUH´�� HWM�� 1s� DQsQ� WMHWsU� NLVKWH� SHUVRQDOLWHWH� VKTLSWDUH� Ts�
GHPRQVWUXHVLW� EURKRULVQLQ� HPULQ� H� W\UH� Qs� NXSWLPLQ� H� PEsVKWHWMHV� VL�� ³5URIWs� $GHP�
'HPDoL´�� ³5URIWs� .DGUL� +DOLPL´�� SDVWDM� ³'XDP� OLULPLQ� H� Ws� EXUJRVXUYH� SROLWLNs´� HWM��
6WUXNWXUDW�H�EXURNUDFLVs�SOLWLNH�SsU�W�L�ELQGXU�GHPRQVWUXHVLW�VH�GXKHM�Ws�VKSsUQGDKHVKLQ��PH�
TsOOLP�Ws�THWsVLPLW�Ws�VLWXDWsV��NLVKLQ�FDNWXDU�,VPDLO�%DMUsQ�SsU�Ws�ELVHGXDU�PH�WD��
$L�SsU�W�L�VKT\UWXDU�NsUNHVDW�H�VKWUXDUD�SsUPHV�ELVHGLPHYH��NsUNRMs�QJD�GHPRQVWUXHVLW�Ts�Ws�
IRUPRQLQ�QMs�NU\HVL� Ws� W\UH��PLUsSR�PDVD� H� WXEXDU�QMs]sUL� MX�SsUJMLJMH� VH� ³7s�JMLWKs� MHPL�
NU\HVL�� Ws� JMLWKs� MHPL� NU\HVL�´� .XU� SXVKRL� Vs� IROXUL� ]�� %DMUD�� ILOORL� Ws� EXoDV� ]sUL� L�
GHPRQVWUXHVYH�SsU� OLULPLQ�H� VKRNsYH� Ws�EXUJRVXU��JMDWs�NsWLM�GHPRQVWULPL��0H�EURKRULWMHW�
´/LURQL� VKRNsW�� OLURQL� VKRNsW
´�� )RUFDW� SROLFRUH�SsU� WD� VKSsUQGDUs�PDVsQ� H� WXEXDU�SsUGRUL�
JD]LQ�ORWVMHOOsV��VKNRSLQM�JRPH�GKH�DUPs�]MDUUL�
1s�QGLKPs�Ws�SROLFLVs�PH�NsWs�UDVW�NLVKLQ�DUGKXU�HGKH�XVKWULD��*MDWs�NsVDM�SsUOHVKMHMH�QJD�
EUHVKsULWs� H� SOXPEDYH� Ts� YLQLQ� QJD� EDQHVDW� H� EDOONRQHYH� VKWHWsURUH�� Ts� JMHQGHVKLQ� PEL�
KRWHOLQ�´$YDOOD´��YULWHW�L�ULX����YMHoDU�0XUDW�0HKPHWL��Q[sQsV�L�VKNROOsV�Vs�PHVPH�WHNQLNH�
Qs� 3ULVKWLQs� GKH� X� SODJRVsQ� VKXPs� Ws� WMHUs��� 3sU� Ws� THWsVXDU� VWXGHQWsW�� PH� NsUNHVsQ� H�
VWUXNWXUDYH� � SDUD� PDVsV� SDUDTLWHW� HGKH� SURI�� 0DUN� .UDVQLTL�� L� FLOL� X� EsUL� WKLUUMH�
GHPRQVWUXHVYH�Ts�Ws�VKSsUQGDKHQ��SRU�PDVD�QXN�H�SsUILOOL�NsUNHVsQ�H�WLM��'XNH�EURKRULWXU�
SDUXOOD� WDQL� Ps� Ws� QMRKXUD� GKH� GXNH� NsQGXDU� NsQJs� Ws� QGU\VKPH� SDWULRWLNH�� QMs� SMHVs� H�
GHPRQVWUXHVYH�TsQGUXDQ�Qs�SODWRQs� H�)DNXOWHWL� )LOR]RILN��GHUL�Qs�RUsQ��� Ws�PsQJMHVLW�� Ws�
GDWsV����QsQWRU�������
3RU� oIDUs�QGLNLPL�SDWsQ�NsWR�GHPRQVWUDWD� � GKH� VD�QGLNXDQ�Qs�SsUPLUsVLPLQ� H� MHWsV�
VKRTsURUH�GKH�VD�DYDQFXDQ�VKTLSWDUsW�Qs�Ws�GUHMWDW�H�W\UH�SROLWLNH"�
6s�SDUL��NsWR�GHPRQVWUDWD�WURQGLWsQ�WKHPHOHW�H�VKWHWLW�NRPXQLVW� MXJRVOODY��� VHSVH�SsU�KHUs�
Ws�SDUs�Qs�PsQ\Us� Ws�RUJDQL]XDU�Qs�.RVRYs�GKH� MR�YHWsP�ILOORM� Ws�EURKRULVWH�]sUL� L� DUV\HV�
T\WHWDUH�
6s�G\WL��GHPRQVWUDWD�OXDMWL�QMs�URO�Ws�UsQGsVLVKsP�Qs�DYDQFLPHW�SROLWLNH�GKH�Ws�Ws�GUHMWDYH�Ws�
VKTLSWDUsYH� Qs�.RVRYs��� 6s� WUHWL�� NsWR� GHPRQVWUDWD� NLVKLQ� UsQGsVL� Ws�PDGKH�� VHSVH� LVKLQ�


0DVDW�GHPRQVWUXHVH�H�QLVsQ�PDUVKLPLQ�Qs�GUHMWLP�Ws�EXUJXW�IDPsNHT�Ws�3ULVKWLQsV��1JD�XGKsNU\TL��SsUEDOOs�
VKWsSLVs�Vs�YMHWsU�Ws�PDOOUDYH��PDVD�PRUL�UUXJsQ�Qs�GUHMWLP�Ws�VKWsSLVs�Vs�DUPDWsV��$3-��GKH�X�JUXPEXOOXDQ�
SDUD�KRWHOLW�³$YDOOD´��Qs�DIsUVL�Ws�EXUJXW�
��6HODWLQ� 1RYRVHOOD��'HPRQVWUDWD� H� *MDVKWsGKMHWHWHWsV�� 0RQRJUDIL� ��� �3ULVKWLQs�� 6KRTDWD� H� Ws� %XUJRVXUYH�
3ROLWLN�������������
�� 6DELW�6\OD��6KWHWL�VKTLSWDU�GKH�osVKWMD�H�.RVRYsV����������������
�� 6KHUDGLQ�%HULVKD��³5ROL�KLVWRULN�L�'HPRQVWUDWDYH�VKTLSWDUH�Ws�YLWLW�����´��'HPRQVWUDWD�H�YLWLW�������9sOOLPL�
,�� �3ULVKWLQs�� ,QVWLWXWL�$OEDQRORJMLN� L�3ULVKWLQsV	�6KRTDWD�H� Ws�%XUJRVXUYH�3ROLWLNs� Ws�.RVRYsV�������������
����
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SULRULWDUH�SsU�QGsUJMHJMsVLPLQ�H�SRSXOOLW�VKTLSWDU�Ts�GLSORPDFLD�HYURSLDQH�H�QGsUNRPEsWDUH�
Ws�NXSWRQWH�VH�N\�SRSXOO�SR�VKW\SHM�QJD�6HUELD���

6L� SsUIXQGLP� PXQG� Ws� WKHPL� VH� NsWR� GHPRQVWUDWD�� GHW\UXDQ� XGKsKHTMHQ� MXJRVOODYH�� Ws�
ULVKT\UWRMs�VWDWXVLQ�MXULGLN�Ws�.RVRYsV�GKH�PH�NsWs�UDVW�X�QGsUPRUsQ�GLVD�YHSULPH�NRQNUHWH��
.sVKWX��Qs�VKNXUW�Ws�YLWLW������X�PLUDWXD�OLJML�NXVKWHWXHV�SsU�.RVRYsQ��L�FLOL�L�KDSL�UUXJs�Ts�
HGKH�DMR�WD�NHWs�.XVKWHWXWsQ�H�YHW��3R�DWs�YLW�JMXKD�VKTLSH�X�VDQNVLRQXD�PH�OLJM�VL�JMXKs�H�
G\Ws�]\UWDUH�

 NUDKDV�JMXKsV�VHUER�NURDWH��SDVWDM�X�OHJDOL]XD�SsUGRULPL�L�IODPXULW�NRPEsWDU��
QGsUVD Qs�QsQWRU�������.XYHQGL�L�.RVRYsV�VKSDOOL�OLJMLQ�SsU�WKHPHOLPLQ�H�8QLYHUVLWHWLW�Ws�
.RVRYsV�� L� FLOL� GR� Ws� MHWsVRKHW� Qs� VKNXUW� Ws� YLWLW� ������� 1GLNLPL� L� NsW\UH� GHPRQVWUDWDYH�
LVKWH�WHMHW� L�PDGK�HGKH�SsU�IDNWLQ�VH�SDV�GHEDWHYH�PDUDWRQLNH�SsU�QGU\VKLPHW�NXVKWHWXHVH�
�������������.XYHQGL�IHGHUDWLY�L�-XJRVOODYLVs�Ps����VKNXUW������PLUDWRQ�.XVKWHWXWsQ�H�UH�
Ws� 56)-�Vs�� QGsUVD� QMs� MDYs� Ps� YRQs ���� VKNXUW�� HGKH� .UDKLQD� 6RFLDOLVWH� $XWRQRPH� H�
.RVRYsV� H�PLUDWRQ�.XVKWHWXWsQ� H� SDUs� Ws� VDM�� H� FLOD�.RVRYsQ� H� GHILQRQ� QMsNRKsVLVKW�� VL��
´SMHVs� LQWHJUDOH� Ws� 6HUELVs´� GKH� ´HOHPHQW� NRQVWLWXLY� Ws� IHGHUDWsV� MXJRVOODYH´�� 0H� JMLWKs�
QGU\VKLPHW� NXVKWHWXHVH� Ws�YLWLW� ������ VKTLSWDUsW� HPsURKHVKLQ� VL� NRPEsVL� GKH� MR� VL� NRPE��
HGKH� SVH� LVKLQ� SRSXOOL� L� WUHWs� SDV� VHUEsYH� GKH� NURDWsYH� �� 3UD� NMR� .XVKWHWXWs� QXN�
SsUPEXVKWH�YXOOQHWLQ�GKH�QHYRMsQ�H�SRSXOOLW�VKTLSWDU��DQGDM�GKH�RUJDQL]DWDW�SROLWLNH�LOHJDOH�
QXN� GR� WD� QGDOLQ� GRW� YHSULPWDULQs� H� W\UH� DWGKHWDUH� SsU� DVQMs� PRPHQW�� SsU� Ws� UHDOL]XDU�
V\QLPLQ� GKH� DVSLUDWsQ� PDGKRUH�YHWsYHQGRVMHQ� GKH� EDVKNLPLQ� NRPEsWDU� PH� VKWHWLQ� DPs�
6KTLSsULQs�

/LWHUDWXUD

$OELQ�.XUWL��.sUNHVDW�SsU�YHWsYHQGRVMH�Qs�YLWLQ������GKH�VRW��'HPRQVWUDWD�H�YLWLW�������9sOOLPL�,���3ULVKWLQs��
,QVWLWXWL�$OEDQRORJMLN�L�3ULVKWLQsV	6KRTDWD�H�Ws�%XUJRVXUYH�3ROLWLNs�Ws�.RVRYsV��������
$OL�+DGUL�³)RUPLPL�GKH�UROL� L�.sVKLOOLW�1DFLRQDO�± dOLULPWDUH�SsU�.RVRYs� 0HWRKL´ �3ULVKWLQs��3sUSDULPLQ��
1U���������������
$OL�+DGUL��.sVKLOODW�QDFLRQDOoOLULPWDU�QH�.RVRYs���3ULVKWLQs��(QWL�L�+LVWRULVs�Vs�.RVRYsV���������
$QD�/DODM��³�0EL�.RQIHUHQFsQ�H�%XMDQLW´�Qs��(�YsUWHWD�PEL�.RVRYsQ�GKH�VKTLSWDUHW�Qs�-XJRVOODYL���³7XELPH�
VKNHQFRUH�SsU�.RQIHUHQFsQ� H�%XMDQLW� QJD�.RPLVLRQL� SsU�KLVWRULDQsW� H�/.-�Qs�.4� Ws�/.-�� GKMHWRUs�����´�
NURQLNs�H�JD]HWsV�5LOLQGMD�����GKMHWRUs������
$QD�/DODM��'RVMHW�H�/XIWsV� �7LUDQs��7RHQD��������
$QD�/DODM��.RVRYD�UUXJD�H�JMDWs�GUHMW�YHWsYHQGRVMHV������������� �7LUDQs��������

��+LVWRULD�H�3RSXOOLW�6KTLSWDU� ����


'HPRQVWUDWDW� H� YLWLW� ����� NLVKLQ� UsQGsVL� Ws� PDGKH� SsU� SRSXOOLQ� VKTLSWDU�� VHSVH� LVKLQ� SULRULWHWHW�� 3DV�
GHPRQVWUDWDYH�Ws�YLWLW������Qs�8QLYHUVLWHWLQ�H�.RVRYsV�ILOORL�Ws�UULWHW�QXPUL�L�VWXGHQWsYH�VKTLSWDUs��8�KDSsQ�
VKXPs� VKNROOD� ILOORUH� GKH� Ws�PHVPH� Qs� Ws� JMLWKD� NRPXQDW� H�.RVRYsV�� Ts� QGLNRL� Qs� HPDQFLSLPLQ� H� IHPUsV�
VKTLSWDUH�� .UDKDV� UULWMHV� Vs� QXPULW� Ws� Q[sQsVYH� GKH� VWXGHQWsYH� VKTLSWDUs�� X� UULW� HGKH� QXPUL� L� OLEUDYH� Qs�
ELEOLRWHNDW�H�.RVRYsV��Ts�GLNXU�Qs�IRQGLQ�H�W\UH�NLVKLQ����SsU�TLQG�OLEUD�Qs�JMXKsQ�VHUERNURDWH��GKH����SsU�
TLQG�Qs�JMXKsQ�VKTLSH��NXQGUHMW�SRSXOOLW� VKXPLFs� VKTLSWDU�PH����SsU�TLQG�� -R�YHWsP�NDT�� VHSVH�SMHVD�Ps�H�
PDGKH�H�OLEUDYH�Ws�SsUNWK\HU�LVKLQ�QJD�VKNULPWDUsW�MXJRVOODYs��PEL�PHVDWDUHQ�H�OHWsUVLVs�NRPEsWDUH�VKTLSWDUH��
3DUD�GHPRQVWUDWDYH�Ws�YLWLW ������VKNROODW�H�ODUWD�GKH�IDNXOWHWHW�Qs�3ULVKWLQs�Ps�VKXPs�NLVKLQ�VWXGHQWs�VHUEs�Ws�
DUGKXU� QJD� 6HUELD� -XJRUH� VH� VKTLSWDUs� QJD� .RVRYD�� 0s� JMHUsVLVKW� VKLK�� 6KHUDGLQ� %HULVKD�³5ROL� KLVWRULN� L�
'HPRQVWUDWDYH�VKTLSWDUH�Ws�YLWLW�����´��'HPRQVWUDWD�H�YLWLW�������9sOOLPL�,����������
�� %DVKNLP� /DMoL�� 3sUSMHNMHW� GKH� SHQJHVDW� Qs� ]KYLOOLPLQ� H� HWLPRORJMLVs� Qs� .RVRYs� SDV� YLWLW� ������
'HPRQVWUDWD�H�YLWLW�������9sOOLPL�,���3ULVKWLQs��,QVWLWXWL�$OEDQRORJMLN�L�3ULVKWLQsV	�6KRTDWD�H�Ws�%XUJRVXUYH�
3ROLWLNs�Ws�.RVRYsV������������
�� $OELQ� .XUWL�� ³.sUNHVDW� SsU� YHWsYHQGRVMH� Qs� YLWLQ� ����� GKH� VRW´�� 'HPRQVWUDWD� H� YLWLW� ������ 9sOOLPL� ,��
�3ULVKWLQs��,QVWLWXWL�$OEDQRORJMLN�L�3ULVKWLQsV	�6KRTDWD�H�Ws�%XUJRVXUYH�3ROLWLNs�Ws�.RVRYsV�������������
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'HPs�0XOOLTL��5UMHGKD�H�GHPRQVWUDWDYH� Ws� ¶���sV�Qs�3HMs��'HPRQVWUDWDW�H�YLWLW�������9sOOLPL�,�� �3ULVKWLQs��
,QVWLWXWL�$OEDQRORJMLN�L�3ULVKWLQsV��6KRTDWD�H�Ws�%XUJRVXUYH�3ROLWLNs�H�.RVRYsV��������
)MDORUL�(QFLNORSHGLN�6KTLSWDU��%RWLP�L�UL��9sOOLPL�L�SDUs��$�±*-���7LUDQs��$NDGHPL�H�6KNHQFDYH�H�6KTLSsULVs�
� 4HQGUD�H�(QFLNORSHGLVs�6KTLSWDUH��������
+D[KL� $GHPL�� ³3R]LWD� NXVKWHWXHVH� H� .RVRYsV� Qs� SHULXGKsQ� ���������´��5HYLVWD� 'LVNXWLPH�� 9LWL� ,,� 1U����
�4HQGUD� SsU� PDUUsGKsQLH� QGsUNRPEsWDUH� GKH� VWXGLPH� EDOONDQLNH� GKH� ,QVWLWXWL� SsU� VWXGLPH� (YURSLDQH� L�
8QLYHUVLWHWLW�Ws�7LUDQsV��������
+D[KL� %DMUDNWDUL�� 6L� X� RUJDQL]XD� GHPRQVWUDWD� H� �� WHWRULW� ����� Qs� 7KHUDQGs� 'HPRQVWUDWDW� H� YLWLW� ������
9sOOLPL�,���3ULVKWLQs��,QVWLWXWL�$OEDQRORJMLN�L�3ULVKWLQsV��6KRTDWD�H�Ws�%XUJRVXUYH�3ROLWLNs�H�.RVRYsV��������
+LVWRULD�H�3RSXOOLW�6KTLSWDU��9sOOLPL�,9��$NDGHPLD�H�6KNHQFDYH�H�6KTLSsULVs���7LUDQs��7RHQD�������
,]HW�%DUDOLX��5UHWKDQDW�Ts�LX�SDUDSULQs�GHPRQVWUDWDYH�VKTLSWDUH�Qs�UUHWKLQ�H�7KHUDQGsV�Ps����������������
6KHUDGLQ�%HULVKD��5ROL�KLVWRULN�L�GHPRQVWUDWDYH�VKTLSWDUH�Ws�YLWLW������ 'HPRQVWUDWDW�H�YLWLW�������9sOOLPL�,��
�3ULVKWLQs��,QVWLWXWL�$OEDQRORJMLN�L�3ULVKWLQsV��6KRTDWD�H�Ws�%XUJRVXUYH�3ROLWLNs�H�.RVRYsV��������
.RQIHUHQFD�H�%XMDQLW� �3ULVKWLQs��,QVWLWXWL�L�+LVWRULVs� 3ULVKWLQs��������
/HIWHU� 1DVL��5LSXVKWLPL� MXJRVOODY� L� .RVRYsV�� �7LUDQs�� $NDGHPLD� H� 6KNHQFDYH� H� 5HSXEOLNsV� Vs� 6KTLSsULVs��
,QVWLWXWL�L�+LVWRULVs�������
0HKPHW� +R[KD�� ³)RUPLPL� L� .sVKLOOLW� NUDKLQRU� QDFLRQDOoOLULPWDU� GKH� UHQGLVMD� H� WLMH� KLVWRULNH´�� �3ULVKWLQs��
3sUSDULPL��1U�����GKMHWRU���������
0HULPDQ�%UDKD��'HPRQVWUDWD�H�3UL]UHQLW�Ps���WHWRU�������Qs'HPRQVWUDWDW�H�YLWLW�������YsOOLPL�,���3ULVKWLQs��
,QVWLWXWL�$OEDQRORJMLN�L�3ULVKWLQsV��6KRTDWD�H�Ws�%XUJRVXUYH�3ROLWLNs�H�.RVRYsV��������
0XKDPHW�6KDWUL��.RVRYD Qs�/XIWsQ�H�'\Ws�%RWsURUH���3ULVKWLQs��,QVWLWXWL�L�+LVWRULVs��������
1RHO�0DOFRP��.RVRYD�QMs�KLVWRUL�H�VKNXUWsU���.RKD��3ULVKWLQs��������
6DELOH�%DVKD�.HoPH]L��6KTLSsULD�� SLNs� UHIHULPL�SsU� IRUFDW� QDFLRQDOLVWH� Qs�.RVRYs������������ 6WXGLPH�SsU�
+LVWRULQs�8VKWDUDNH���7LUDQs��,QVWLWXWL�L�6WXGLPHYH�Ws�+LVWRULVs�8VKWDUDNH��������
6DELOH� .LFPH]L� %DVKD�� .RVRYD� ����������� �9sVKWULP� KLVWRULNR�SROLWLNH��� � �3ULVKWLQs�� ,QVWLWXWL� L� +LVWRULVs�
3ULVKWLQs��������
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