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7KH�SDSHU�ZLOO�DGGUHVV�$OEDQLD
V�DWWLWXGH�WRZDUGV�WKH�'HPRQVWUDWLRQV�GHYHORSHG�LQ�.RVRYR�
LQ�������ODUJHO\�VXSSRUWHG�E\�DUFKLYDO�GRFXPHQWV�RI�WKH�$OEDQLDQ�VWDWH�JRYHUQPHQW��,Q�WKH�
DUFKLYHV�RI�WKLV�FRXQWU\��WKHUH�DUH�UHOHYDQW�DUFKLYDO�GRFXPHQWV�DV�VRXUFHV�RI�KLVWRULFDO�ILUVW�
KDQG� YDOXH�� ZKLFK� KHOS� PDNH� WKH� VFLHQWLILF� DQDO\]HV� DQG� FRQFOXVLRQV� PRUH� UHOLDEOH� DQG�
PRUH� VXVWDLQDEOH� LQ� WKH� IDFH� RI� WLPH� DQG� WKH� DXWKHQWLF� KLVWRULRJUDSKLF� FULWLFLVP�� 7KHVH�
GRFXPHQWV�SURYLGH�PDQ\�VHJPHQWV�RI�UHVHDUFK�DQG�VWXG\�RI� WKH�JHQHUDO�FLUFXPVWDQFHV�RI�
������%DVHG�RQ� WKH�GRFXPHQWV�RI� WKHVH� IXQGV�� WKH�5HSXEOLF�RI�$OEDQLD�KDG� IROORZHG� WKH�
GHYHORSPHQWV� LQ�.RVRYR�DQG�SURYLGHG�GDWD�IURP�SRVVLEOH�VRXUFHV��6XFK�D�ZRUN�ZLOO�EH�D�
FRQWULEXWLQJ�SLHFH�RI�WKH�KLVWRULRJUDSK\�

.H\ZRUGV� $OEDQLD��<XJRVODYLD��.RVRYR��'HPRQVWUDWLRQV�������HWF�
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3XQLPL�GR�Ws�WUDMWRL�TsQGULPLQ�H�6KTLSsULVs�QGDM�'HPRQVWUDWDYH�Ws�]KYLOOXDUD�Qs�.RVRYs�Ps�
������ PEsVKWHWXU� JMHUsVLVKW� Qs� GRNXPHQWHW� DUNLYRUH� Ws� 4HYHULVH� Vs� VKWHWLW� VKTLSWDU�� 1s�
DUNLYDW�H�NsWLM�YHQGL��HN]LVWRMQs�GRNXPHQWH�UHOHYDQWH�DUNLYRUH�VL�EXULPH�PH�YOHUs�KLVWRULNH�Ws�
GRUsV� Vs� SDUs�� Ws� FLODW� QGLKPRMQs� Ts� DQDOL]DW� GKH� SsUIXQGLPHW� VKNHQFRUH� Ws� MHQs� VD�Ps� Ws�
EHVXHVKPH� H�Ps� Ws� TsQGUXHVKPH� SsUEDOOs� NRKsV� GKH� NULWLNHV� Vs�PLUsILOOWs� KLVWRULRJUDILNH�
1JD�NsWR�GRNXPHQWH�YsUHKHQ� VHJPHQWH�Ws VKXPWD�Ws�KXOXPWLPHYH�H�VWXGLPLW�Ws�UUHWKDQDYH�Ws�
SsUJMLWKVKPH�Ws�YLWLW������ 'XNH�X�PEsVKWHWXU�Qs�GRNXPHQWHW�H�NsW\UH�IRQGHYH��5HSXEOLND�H�
6KTLSsULVs�NLVKWH�SsUFMHOOs�]KYLOOLPHW�Qs�.RVRYs�GKH�NLVKWH�VLJXUXDU�Ws�GKsQD�QJD�EXULPH�Ws�
PXQGVKPH��1Ms�SXQLP�L WLOOs��GR�Ws�MHWs�SMHVs�NRQWULEXWGKsQsVH�H�KLVWRULRJUDILVs�

)MDOsW�N\oH� 6KTLSsULD��-XJRVOODYLD��.RVRYD��'HPRQVWUDWDW��YLWL������HWM�
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1s�WsUsVLQs�H�]KYLOOLPHYH�KLVWRULNH�H�Qs�UUMHGKsQ�H�YLWHYH�GKH�VKHNXMYH��ND�QJMDUMH�Ts�

SsU�GRPHWKsQLHQ�H� W\UH�TsQGURMQs�VL�XGKsUUsI\HVH�Qs�XGKsNU\THW�H�PsGKD� Ws�KLVWRULVs��3D�
G\VKLP��QMs�QJD� DWR�QJMDUMH�Ts� L� GKD�SRSXOOLW� VKTLSWDU�QMs�GLPHQVLRQ� Ws� UL� SROLWLN� H�Ts� ]s�
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YHQG�Ws�UsQGsVLVKsP�Qs�KLVWRUL��MDQs�'HPRQVWUDWDW�H�YLWLW������Qs�.RVRYs��1s�3UL]UHQ��PH�
���WHWRU�������X�RUJDQL]XD�GHPRQVWUDWD�H�SDUs Qs .RVRYs GKH�SsU�KHUs Ws SDUs Qs PsQ\Us
SXEOLNH� X� NsUNXD� 5HSXEOLND� H� .RVRYsV�� .MR� 'HPRQVWUDWs GR� Ws QGLTHM� Ps SDV� PH�
GHPRQVWUDWDW� H� WMHUD� Ws VKTLSWDUsYH� Qs� GLVD� NRPXQD� Ws� .RVRYsV� H� Ws� VKTLSWDUsYH� Qs�
0DTHGRQL�GKH�0DO�Ws�=L��GXNH�WURQGLWXU�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´�

1JD�IXQGL�L�YLWHYH�JMDVKWsGKMHWs��SUREOHPHW�SROLWLNH��HNRQRPLNR�VKRTsURUH�H�NXOWXURUH��
THQs�UULWXU�Qs�SsUPDVD�VHULR]H��VL�UH]XOWDW�L�NRQWUDGLNWDYH�Ws�SDSDMWXHVKPH�QGsUPMHW�VHUEsYH�
GKH�VKTLSWDUsYH��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��1GsUNRKs�� Qs� � (YURSs�� GXNH� SDVXU� SDUDV\VK� YD]KGLPLQ� H� /XIWsV� Vs� )WRKWs� GKH�
NRQILJXULPLQ�ELSRODU�Ws�ERWsV��QXN�NLVKWH�KDSsVLUD�SsU�NWKHVD�Ws�PsGKD�SROLWLNH��/sYL]MD�H�
VKTLSWDUsYH�Qs�.RVRYs�Ps�������SR�VKNRQWH�GUHMW�QMs�KDSL�FLOsVRU��GXNH�VKsQXDU�ILOOLPLQ�H�
QMs� SURFHVL� Ws� JMDWs QGU\VKLPHVK� Qs� .RVRYs�� L� FLOL� GR� Ws� YD]KGRQWH� Ws� VKNDOOs]RKHM� GKH�
QJULKHM�KDS�SDV�KDSL�GHUL�Qs�]JMLGKMHQ�SsUIXQGLPWDUH�Ws�osVKWMHV�Vs�.RVRYsV��

'HPRQVWUDWDW�H�.RVRYsV�QXN�LVKLQ�Ws�GKXQVKPH��SRU�VKWHWL�MXJRVOODY�SsUGRUL�GKXQs�QGDM�
GHPRQVWUXHVYH�� 'HPRQVWUDWDW� VKTHWsVXDQ� GKH� XGKsKHTMHQ� SROLWLNH� Ws� 7LUDQsV�/XIWD� SsU�
UXDMWMHQ�H�LGHQWLWHWLW�NRPEsWDU�Qs�.RVRYs�X�YHVK�PH�SHWNXQ�LGHRORJMLN�PDUNVLVW�OHQLQLVW�� L�
FLOL��GXKHW�Ws�SsUPHQGLP��LVKWH�GKH�PEHWL�QMs�NRPSRQHQWs�NRQVWDQWH�GKH�PHWRGs�H�SUHIHUXDU�
H�XGKsKHTMHV�NRPXQLVWH� Ws�6KTLSsULVs��$MR�GHQRQFRQWH�TsQGULPLQ�DQWLVKTLSWDU� Ws�6HUELVs��
GXNH� SsUGRUXU� OXIWsQ� LGHRORJMLNH� NXQGsU� XGKsKHTMHV� MXJRVOODYH� H� FLOD� VKW\SWH� GKH�
QsSsUNsPEWH� Ws� GUHMWDW� H� OLJMVKPH� Ws� SRSXOOVLVs� VKTLSWDUH� Qs� .RVRYs� GKH� Qs� JMLWKs�
-XJRVOODYLQs��8GKsKHTMD�SROLWLNH�H�6KTLSsULVs�QsSsUPMHW�NsW\UH�PHWRGDYH�X�SsUSRT�Ws�UXDMs�
GKH�Ws�PEURMs�Ws�GUHMWDW�NRPEsWDUH��JMXKsQ��]DNRQHW��WUDGLWDW�GKH�NXOWXUsQ�VKTLSWDUH�Qs�NsWR�
WHUULWRUH��1Ms�GUHMWLP�L�UsQGsVLVKsP�L�XGKsKHTMHV�Vs�6KTLSsULVs�GKH�OHYDYH�Ws�VDM�VKWHWsURUH�H
GLSORPDWLNH�� LVKWH� UXDMWMD� GKH� IRUFLPL� L� PsWHMVKsP� L� QGMHQMDYH� Ws� SDWULRWL]PLW� GKH� Ws�
GDVKXULVs�SsU�VKWHWLQ�DPs�� 6KTLSsULQs��VL�GKH�L�Ws�GUHMWDYH�Ws�W\UH�SsU�OLUL�GKH�EDUD]L�EUHQGD�
NXILMYH�Ws�-XJRVOODYLVs��

1s�NXDGsU� Ws� OXIWsV� NXQGsU� XGKsKHTMHV� SROLWLNH� Ws� -XJRVOODYLVs� GKH� Ws�PEURMWMHV� Vs� Ws�
GUHMWDYH� Ws� SRSXOOLW� VKTLSWDU� Qs� .RVRYs� GKH� YLVH� Ws� WMHUD�� NUHX� L� VKWHWLW� VKTLSWDU�� (QYHU�
+R[KD� VKSUHKHM�� ³.HPL� SORWsVLVKW� Ws� GUHMWs� Ws� GHQRQFRMPs� oGR� YHSULP� Ts� X� PRKRQ�
YsOOH]sUYH�WDQs�NRVRYDUs�Ws�GUHMWDW�Ts�X�MHS�.XVKWHWXWD�MXJRVOODYH�GKH�oGR�PDVs�Ts�V\QRQ�
VKNRPEsWDUL]LPLQ�RVH�ODUJLPLQ�H�W\UH�QJD�WRNDW�H�Ws�SDUsYH´�� 3R�DVKWX��GXNH�THQs�NXQGsU�
VKNRPEsWDUL]LPLW�Ws�VKTLSWDUsYH�H�SsU�PEURMWMHQ�H�Ws�GUHMWDYH�Ws�W\UH��Qs�QMs�VKsQLP�Ws�GDWsV�
��MDQDU�������DL��VKNUXDQWH�VH��³1s�.RVRYs�H�0DTHGRQL�sVKWs�RUJDQL]XDU�QMs�GLVNXWLP�JMRMD�
DNDGHPLN� SsU� osVKWMHQ� VH� VL� Ws� TXKHQ� NsWHM� H� WXWMH� VKTLSWDUsW� H�.RVRYsV�� Ws� YD]KGRKHW� Ws�
TXKHQ� VKTLSWDUs�� DSR� ³DOEDQFL´�� (� JMLWKs� NMR� YD]KGRQ� DL�� sVKWs� QMs� YHSULP� SROLWLN�� QMs�
PDQRYsU� DQWLVKTLSWDUH� H� TDUTHYH� VKRYLQLVWH� MXJRVOODYH�� 4sOOLPL� sVKWs� L� TDUWs��PH� DQsQ� H�
HPULW�� Ws� UHDOL]RKHW� QGDUMD� SsUIXQGLPWDUH� Qs� PHV� QHVK� GKH� VKTLSWDUsYH� Ws� .RVRYsV�� Ws�

� 6DELW�6\OD��)MDOs�SsUVKsQGHWsVH�Qs�3UL]UHQPH�UDVWLQ�H�VKsQLPLW�Ws����YMHWRULW�Ws�'HPRQVWUDWsV�Vs���WHWRULW�
�����3UL]UHQ��Ps����WHWRU������

�$UNLYL�L�0LQLVWULVs�Vs�3XQsYH�Ws�-DVKWPH�Ws�6KTLSsULVs �Ps�WHM��$03-���YLWL�������GRVMD������I�����
� (QYHU� +R[KD�� 'LWDU�����µ���� QU�� ���� ,QVWLWXWL� L� 6WXGLPHYH� 0DUNVLVWH�/HQLQLVWH SUDQs� .4� Ws� 336+�Vs��
7LUDQs��³��1sQWRUL´��������I������
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OXIWRKHQ�OLGKMHW�WRQD�Ws�JMDNXW�GKH�DWR�NRPEsWDUH��3UDQGDM��QH�GXKHW�W¶L�GHPDVNRMPs�GHUL�Qs�
IXQG� PH� DUJXPHQWH� VKNHQFRUH� NsWR� ORMsUD� SROLWLNH� GKH� Qs� Ws� QMsMWsQ� NRKs� Ws� UULWLP�
PEsVKWHWMHQ� GKH� QGLKPsQ� SsU� LQVWLWXFLRQHW� DUVLPRUH� H� NXOWXURUH� NRVRYDUH´ � �� (GKH� Qs�
ELVHGsQ�H�]KYLOOXDU�PH�QMs�JUXS�SURIHVRUsVK�QJD�.RVRYD�Ws�FLOsW�NLVKLQ�VKNXDU�Qs�6KTLSsUL�
SsU�Ws�PDUUs�SMHVs�Qs�SXQLPHW�H�.RQIHUHQFsV�Vs�'\Ws�Ws�6WXGLPHYH�$OEDQRORJMLNH��Qs�MDQDU�
Ws�YLWLW�������QGsU�Ws�WMHUD�X�NLVKWH�WKsQs��³6KTLSsULD�GXKHW� Ws�EsMs�VDNULILFD�SsU�NRVRYDUsW�
GKH�VDGR�Ts�W¶MX�QGLKPRMPs�SsUVsUL�GR�Ws�WKHPL�VH�QXN�NHPL�EsUs�DWs�Ts�GXKHW��SDYDUsVLVKW�
QJD�PXQGsVLWs�H�NXVKWHW��1H�GXKHW� W¶MX� MDSLP�MXYH�PH�TLQGUD�EXUVD��Ts� Ws� ULQMWs�H� Ws� UHMDW�
NRVRYDUH�Ws�NHQs�PXQGsVL�Ws�PsVRKHQ��Ws�VKNROORKHQ��Ws�MHQs�SDWULRWs��Ws�]RWsURMQs�GLWXULQs��
VKNHQFsQ�GKH�SDVWDM�Ws�NWKHKHQ�Qs�.RVRYs�SsU�WD�YsQs�DWs�Qs�VKsUELP�Ws�SRSXOOLW�Ws�W\UH��-X�
NHQL� NsUNXDU� SUHM� QHVK� WHNVWH� GKH� OLEUD� Ws� QGU\VKsP��1H� SDWMHWsU� GR� W¶MXD� MDSLP� DWR�� 3sU�
YHWHQ�WRQs�QH�GR�Ws�SUDQRMPs�HGKH�VDNULILFD�Qs�NsWs�GUHMWLP��SRU�NsUNHVDW�H�QHYRMDW�WXDMD�GR�
W¶XD�SORWsVRMPs´��

0s�������VXEMHNW�L�IMDOLPHYH�Ws�XGKsKHTMHV�SROLWLNH�Ws�6KTLSsULVs��LVKWH�GKXQD�H�WHUURUL�L�
XVKWUXDU� QGDM� VKTLSWDUsYH� Qs� -XJRVOODYL�� GsQLPL� L� LGHRORJMLVs� Vs� XGKsKHTMHV� MXJRVOODYH� VL�
VKNDNWDUH�NU\HVRUH�GUHMW�VKNRPEsWDUL]LPLW�Ws�VKTLSWDUsYH��SUDSDPEHWMHV�HNRQRPLNH�HWM��1XN�
PXQG� Ws� WKXKHW� VH Ws� WLOOD� DUWLNXOLPH� QXN� QGLNXDQ� WH� ULQLD�� LQWHOLJMHQFD� H� SRSXOOVLD� H�
.RVRYsV�� 'LVD� VKNULPH� H� DUWLNXM� Ws� ERWXDU� Qs� JD]HWsQ� ³=sULQ� L� 3RSXOOLW´� VL�� ³0RKLPHW� H�
IDNWHYH�GKH�VKWUHPEsULPHW�H�KLVWRULVs�QXN�PXQG�WD�IVKLMQs�WUDGKWLQs�WLWLVWH´��³6KTLSWDUsW�H�
.RVRYsV GKH�IODPXUL�NRPEsWDU´� HWM���SDWsQ�MHKRQs�GKH�PEsVKWHWMH�Qs�SRSXOOVLQs�VKTLSWDUH�
Ws� .RVRYsV� GKH� Ws� YLVHYH� Ws� WMHUD� Qs� -XJRVOODYL�� 5DGLR� 7LUDQD� SsUJDWLVWH� HPLVLRQH� SsU�
VKTLSWDUsW� MDVKWs� DWGKHXW� PH� QMs� WHPDWLNs� Ws� YHoDQWs� SsU� .RVRYsQ�� 3R� DVKWX�� KDSDW� H�
QGsUPDUUD�QJD�3DUWLD�H�3XQsV�Vs�6KTLSsULVs��VL��/HWUD�H�KDSXU�H�.RPLWHWLW�4HQGURU�GUHMWXDU�
.XYHQGLW�.UDKLQRU�Ws�.RVRYsV��osVKWMD�H� OLEUDYH��UHDJLPL�]\UWDU�MXJRVOODY�QGDM�IMDOLPLW�Ts�
(QYHU�+R[KD�PEDMWL� Qs�3HVKNRSL�� QGDM� DUWLNXOOLW� Ws� ³=sULW� Ws�3RSXOOLW´� HWM��� UULWsQ�QGMHQMDW�
NRPEsWDUH�Ws�VKTLSWDUsW�H�.RVRYsV��

6L�UH]XOWDW�L�SsUPLUsVLPLW�Ws�NOLPsV�SROLWLNH�Ws�6KTLSsULVs�PH�-XJRVOODYLQs��QGsUPMHW�W\UH�
X�DUULWsQ�GLVD�PDUUsYHVKMH��Ws�FLODW�X�UHIOHNWXDQ�VLGRPRV�Qs�IXVKsQ�H�NXOWXUsV�GKH�DUVLPLW�Ws�
VKTLSWDUsYH�Qs�.RVRYs��1GLKPD�H�6KTLSsULVs�Qs�DVSHNWLQ�NXOWXURU�X�IRNXVXD�Qs�GsUJLPLQ�H�
WHNVWHYH� PsVLPRUH�� JUXSHYH� DUWLVWLNH�� IRONORULNH� GKH� PDWHULDOHYH� Ws� QGU\VKPH� OHWUDUH� Qs�
.RVRYs��.sVKWX��X�DUULW�QMs�PDUUsYHVKMH�OHJDOH�H�SsUIXQGXDU�Qs�THUVKRU�Ws�YLWLW�������PLGLV�
³$UWHNVSRUWLW´� GKH� QGsUPDUUMHV� ³5LOLQGMD´� Ws� 3ULVKWLQsV��� /HJDWDW� VKTLSWDUH� Qs� %HRJUDG��
3UDJs��9MHQs��3DULV�HWM���GsUJXDQ�GLVD�UHODFLRQH�GKH�QMRIWLPH�SsU�JMHQGMHQ�H�VKTLSWDUsYH�QsQ�
-XJRVOODYL�� $WR� ]KYLOOXDQ� DNWLYLWHWH� Ws� UsQGsVLVKPH�� VL� HNVSR]LWD� IRWRJUDILNH�� VKSsUQGDUMH�
UHYLVWDVK�� JD]HWDVK� GKH� OLEUDVK� Qs� JMXKsQ� VKTLSH�� 0DGMH�� MR� SDN� VKTLSWDUs� Ws� .RVRYsV�
SDUDTLWHVKLQ�Qs�NsWR�OHJDWD��SsU�Ws�NsUNXDU�GLVTH�PH�NsQJs�SDWULRWLNH��PDWHULDOH�IRWRJUDILNH��
OLEUD�H�UHYLVWD�Ws�QGU\VKPH��

$VSHNW� WMHWsU� L� UsQGsVLVKsP� L� QGLNLPLW� Ws� 6KTLSsULVs� Qs� .RVRYs� GKH� YLVHYH� WMHUD�
VKTLSWDUH�LVKWH�HGKH�DL�L�PDUUsGKsQLHYH�VKSLUWsURUH��3sU�VKTLSWDUsW�H�.RVRYsV�GKH�Ws�YLVHYH�
Ws�WMHUD�Qs�-XJRVOODYL��N\�NRPSRQHQW�LVKWH�L�QMs�UsQGsVLH�Ws�YHoDQWs��VHSVH��SsUFLOOWH�QGMHQMsQ�
GKH�QHYRMsQ�H�SUDQLVs�Vs�6KTLSsULVs��Qs�WHUULWRUHW�H�VKTLSWDUsYH�QsQ�-XJRVOODYL��IRUFRQWH�WHN�

�3R�DW\�
�$03-��YLWL�������GRV�������I����
� ³6KTLSWDUsW�H�.RVRYsV�GKH�IODPXUL�NRPEsWDU´��=sUL�L�3RSXOOLW�����QsQWRU������
�$03-��YLWL�������GRV�������I�����
�$03-��YLWL�������GRV�������I����������
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DWD� QGMHQMsQ� H� EHVLPLW� VH� QXN� LVKLQ� Ws� YHWsP� GKH� VH� DWD� NLVKLQ� QMs� LGHQWLWHW� WMHWsU�� Ws�
GDOOXHVKsP� TDUWD]L� QJD� VOODYsW�� SRU� HGKH� SsU� Ws� � PEDMWXU� JMDOOs� VKSUHVDW� SsU� OLULQs� H�
sQGsUUXDU� EUH]� SDV� EUH]L�7s� JMLWKD� NsWR� QGLNXDQ� SR]LWLYLVKW� Qs� SRSXOOVLQs� VKTLSWDUH� Ws�
.RVRYsV� GKH� YLVHYH� Ws� WMHUD� VKTLSWDUH�� GXNH� UULWXU� HQWX]LD]PLQ� H� SsUNDWsVLVs� Vs� W\UH�
NRPEsWDUH�GKH�GXNH�PEDMWXU�JMDOOs� IU\PsQ�QDFLRQDOLVWH�� VL�GKH�GDVKXULQs�H� VLPSDWLQs�SsU�
VKWHWLQ�DPs������

4sQGULPL�L�PEDMWXU�QJD�6KTLSsULD�QGDM�.RVRYsV�Ps������QGLNRL�Ts�DXWRULWHWL�L�SROLWLNsV�
VKTLSWDUH� Ws� UULWHW� GXNVKsP�� $MR� QJULWL� QGMHQMDW� SDWULRWLNH� GKH� LQWHQVLILNRL� OXIWsQ� H�
VKTLSWDUsYH�SsU� Ws�GUHMWDW�H� W\UH�QDFLRQDOH��3UD��Qs�.RVRYs�QGLNLPL� L�6KTLSsULVs� LVKWH�DT� L�
PDGK� VD� Ts� WHN� SRSXOODWD� VKTLSWDUH� YD]KGRL� Ws� PELVXQGRMs� HGKH� QMs� IU\Ps� EHVLPL� SsU�
EDVKNLPLQ��PH�JMLWKs�IULNsQ�Ts�HN]LVWRQWH�QJD�DJMLWDFLRQL�L�SROLWLNsV�XGKsKHTsVH�MXJRVOODYH�
H� FLOD� H� SDUDTLVWH�6KTLSsULQs�PH�TsQGULP� DUPLTsVRU� NDUVKL� -XJRVOODYLVs��.MR� SURSDJDQGs�
NsUFsQRQWH� GXNH� SsUKDSXU� LGHQs� VH� ³NXVK� H� GR� 6KTLSsULQs� V¶H� ND� PLUs� PH� VKWHWLQ�
MXJRVOODY´���(�WsUs�NMR�YHSULPWDUL�H�6KTLSsULVs�Qs�GUHMWLP�Ws�.RVRYsV��SDWL�HIHNWHW�H�GXKXUD��
1s�QMRIWLPLQ�Ts�EsQ�/HJDWD�Qs�%HRJUDG��Qs�JUXSH�Ws�YRJOD��Qs�GLVD�T\WHWH�Ws�.RVRYsV�MDQs�
EURKRULWXU�HGKH�SDUXOOD��³5URIWs�6KTLSsULD´��³5URIWs�(QYHU�+R[KD´�� HWM�

0HJMLWKDWs��Qs�SURFHVLQ�H�UL�Ws�JMHQGMHV�NXU�HGKH�QGU\VKRL�NXUVL�L�OsYL]MHV�Vs�VKTLSWDUsYH�
Qs�.RVRYs�Ps�������QXN�QGU\VKRL�HGKH�DT�TsQGULPL�L�6KTLSsULVs��SsU�]JMLGKMH�Ws�osVKWMHV�Vs�
VDM��PH� JMLWKs� YHSULPWDULQs� H� EXMVKPH� Qs� GUHMWLP� Ws�.RVRYsV�� 7LUDQD� ]\UWDUH� QXN� L� NDORL�
NXILMWs�H�OHJDOLWHWLW�GKH�QXN�X�DQJD]KXD�PH�YHSULPWDUL�NRQNUHWH�VXEYHUVLYH��QGRQsVH�GR�Ws�
DNX]RKHW� QJD� XGKsKHTMD� H� -XJRVOODYLVs� Qs� NU\H� PH� 7LWRQ� SsU� QGsUK\UMH� Qs� SXQsW� H�
EUHQGVKPH�Ws�VDM��0EURMWMD�H�osVKWMHV�VKTLSWDUH�LX�QsQVKWUXD�PRGXOHYH�PDUNVLVWH�OHQLQLVWH�
GKH� LGHRORJMLVs� NRPXQLVWH�� 1s� NsQGYsVKWULPLQ� H� 7LUDQsV�� NsUNHVD� SsU� 5HSXEOLNs� EDUWH�
VKXPs� UUH]LTH�� )TLQMD� YHULRUH� H� 6KTLSsULVs�� -XJRVOODYLD�� LVKWH� QMs� YHQG� UHYL]LRQLVW� GKH�
SRSXOOVLD� VKTLSWDUH� QsQ� MXULGLNVLRQLQ� H� VDM� PXQG� Ws� PDQLSXORKHM�� /XIWD� SsU� UXDMWMHQ� H�
LGHQWLWHWLW�NRPEsWDU�Qs�.RVRYs�QXN�PXQG�Ws�SsUNUDKHM�QsVH�QXN�NLVKWH�VL�IRQGDPHQW�Ws�VDM�
LGHRORJMLQs�PDUNVLVWH�OHQLQLVWH��� .sVKWX��Qs�SUDJ�Ws�'HPRQVWUDWDYH�Ps�������VKWDWRU�� 6�6���
PH�UDVWLQ�H�SDUDTLWMHV�Vs�GLVD�VKTLSWDUsYH�WH�.RVRYsV��Qs�/HJDWsQ�6KTLSWDUH�QH�%HRJUDG��Ws�
FLOsW� NsUNXDQ� Ts�� ³GXNH� SsUILWXDU� QJD� VLWXDWD� DNWXDOH� H� 536+�Vs� W¶X� MDSs� QGLKPs� Ws�
JMLWKDQVKPH�SsU� Ws� UHDOL]XDU�DVSLUDWDW�SsU�VKNsSXWMH�QJD�-XJRVOODYLD�H�EDVKNLPLQ�H�VDM�PH�
6KTLSsULQs´�� 0LQLVWULD� H� -DVKWPH� H� 6KTLSsULVs�� GR� Ws� XGKs]RQWH� /HJDWsQ� 6KTLSWDUH� Qs�
%HRJUDG� SsU� TsQGULPLQ� Ts� GXKHM� Ws� PEDQWH� QGDM� osVKWMHV� Vs� .RVRYsV�� $MR� X� WsUKLTWH�
YsPHQGMHQ�Ts��D��Ws�PRV�X�EHVRKHM�DSULRUL�NRVRYDUsYH�Ws�FLOsW�SDUDTLWHQ�PH�Ws�WLOOD�NsUNHVD��
E�� VH� QH� QXN� QJUHPs� SUHWHQGLPH� WHUULWRULDOH� ]\UWDUH� QGDM� -XJRVOODYLVs�� VHSVH� ]JMLGKMHQ� H�
SUREOHPLW� Ws� .RVRYsV� QXN� H� QGDMPs� QJD� ]JMLGKMD� H� SUREOHPLW� Ws� SsUJMLWKVKsP� Ws�
-XJRVOODYLVs�� G�P�WK�� QJD� UUs]LPL� L� NOLNsV� Vs� 7LWRV� GKH� DUGKMD� Qs� IXTL� H� QMs� XGKsKHTMH�
PDUNVLVWH�OHQLQLVWH�Qs�YHQG� Ws�VDM��H�FLOD�Qs�NXDGULQ�H�]JMLGKMHV�Vs�osVKWMHYH�QDFLRQDOH�Qs�
-XJRVOODYL�� GR� W¶L� MHSWH� SRSXOOVLVs� VKTLSWDUH� Ws� GUHMWsQ� SsU� YHWsYHQGRVMH�PH� SOHELVKLW�� 1s�
NsWs� NXSWLP� SRSXOOVLD� VKTLSWDUH� GXKHW� Ws� PEsVKWHVs� IRUFDW� HYHQWXDOH� PDUNVLVWH�OHQLQLVWH�
MXJRVOODYH� SsU� UHDOL]LPLQ� H� V\QLPHYH� Ws� W\UH�� F�� VH� TsQGULPL� \Qs� QGDM� -XJRVOODYLVs� GKH�
osVKWMHV� Vs� .RVRYsV� Qs� NsWs� VLWXDWs� QXN� ND� QGU\VKXDU�� 1H� NsVKLOORMPs� NRVRYDUsW� Ts� Ws�
OXIWRMQs� VL� HGKH� GHUL� WDQL� SsU� Ws� ILWXDU� VD�Ps� VKXPs� Ws� GUHMWD� Qs� Ws� JMLWKD� GUHMWLPHW� GXNH�

�$03-��YLWL�������GRV�������I����
��$03-��YLWL�������GRV�������I�������
�� 6DELW�6\OD��6KWHWL�VKTLSWDU�GKH�osVKWMD�H�.RVRYsV�%RWLP�L�G\Ws��,QVWLWXWL� L�+LVWRULVs�³$OL�+DGUL´�3ULVKWLQs��
������I������
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V\QXDU� Ts� Ws� DUULMQs� Ws� Js]RMQs� SR� DWR� Ws� GUHMWD� Ts� Js]RMQs� HGKH� NRPEsVLWs� H� WMHUD� Qs�
-XJRVOODYL�� G�� VH� SsU� VD� L� SsUNHW� osVKWMHV� QsVH� MHPL� SsU� UHSXEOLNsQ� DSR� SsU� NUDKLQsQ�
DXWRQRPH��MX�L�NHQL�XGKs]LPHW��3sUVsULVLP�VH�QH�QXN�MHPL�SsU�NULMLPLQ�H�UHSXEOLNsV��VHSVH�
NMR�QXN�GR� WD�]JMLGKWH�SUREOHPLQ��6s�IXQGL�� WsUKLTHM�YsPHQGMD�VH�NXVKGR�TRIWs�Ts�NsUNRQ�
PHQGLPLQ�WRQs��SsU�osVKWMHQ�H�NULMLPLW�RVH�MR�Ws�UHSXEOLNsV�Vs�.RVRYsV�QJD DQD�MXDM�Ws�PRV�
MHSHW� Ws� NXSWRMQs� TsQGULPLQ� WRQs�� SRU� W¶X� WKXKHW� VH� NMR� osVKWMH� MX� WDNRQ� MXYH� YHWs� WD�
YHQGRVQL��(�UsQGsVLVKPH�SsU�PHQGLPLQ�WRQs�sVKWs�Ts�MX�Ws�ILWRQL�VD�Ps�VKXPs�Ws�GUHMWD�GKH�
Ws�OXIWRQL�Ts�Ws�Js]RQL�SR�DWR�Ws�GUHMWD�Ts�Js]RMQs�HGKH�NRPEsVLWs�H�WMHUD�Qs�-XJRVOODYL��3sU�
NsWs�MX�NLQL�SDVXU�GKH�GR�Ws�NLQL�SsUNUDKMHQ�H�536+�Vs´���

6Lo� VKLKHW� QJD� NsWR� XGKs]LPH��4HYHULD� VKTLSWDUH� WUHJRKHM� VKXPs� H�PDWXU� SsU� Ws�PRV�
Q[LWXU� VKTLSWDUsW�Qs�.RVRYs�SsU�YHSULPH�VKSsUWK\HVH��$MR�YD]KGRQWH� Ws�PEDQWH� Ws�QMsMWLQ�
TsQGULP� Ts� 6WDOLQL LD� NLVKWH� UHNRPDQGXDU� (QYHU� +R[KsV� Qs� WDNLPLQ� H� QsQWRULW� ������ VH�
³osVKWMD�H�.RVRYsV�GXKHM�Ws�NDORQWH�Qs�SODQ�Ws�G\Ws´�GKH�VH�osVKWMD�H�SDUs�LVKWH�³UUs]LPL�L�
NOLNsV� Vs� 7LWRV´ �� � .sWs� TsQGULP� H� VKRTsURMQs� HGKH� DUV\H� WMHUD� SsUEUHQGD� NsW\UH�
UHNRPDQGLPHYH��1s�XGKs]LPLQ�H�0LQLVWULVs�Vs�-DVKWPH��GXNHW�TDUWD]L�VH�VKWHWL� VKTLSWDU�H�
VKLKWH�osVKWMHQ�H�.RVRYsV�VL�osVKWMH�Ws�Vs�GUHMWDYH�NRPEsWDUH��SRU�JMLWKQMs�EUHQGD�)HGHUDWsV�
-XJRVOODYH�GKH�OXIWsV�Vs�SsUEDVKNsW�PH�SRSXMW�MXJRVOODYs�SsU�UUs]LPLQ�H�7LWRV�GKH�JUXSLW�WH�
WLM��0s�SDV�� XGKsKHTMD� H� UH�NRPXQLVWH�Ts�GR� Ws�YHQGRVHM�� GR� W¶L� MHSWH�SRSXOOLW� VKTLSWDU� Ws�
GUHMWsQ�H�YHWsYHQGRVMHV��3RU��LVKWH�LOX]LRQ�Ws�PHQGRKHM�Ts�Qs�DWs�NRKs�VKTLSWDUsW�H�.RVRYsV�
GR� WD� ]JMLGKQLQ� osVKWMHQ� H� W\UH� NRPEsWDUH� GXNH OXIWXDU� Qs� NUDK� Ws� SRSXMYH� Ws� WMHUs� Ws�
-XJRVOODYLVs��9sVKWLUs�Ws�EHVRKHW�VH�SRSXMW�H�WMHUs�Ws�-XJRVOODYLVs�GR�Ws�OHMRQLQ�GKH�SUDQRQLQ�
Ts�.RVRYD Ws�VKNsSXWHM�QJD�WHUULWRUL�L�-XJRVOODYLVs�H�WD�OLQLQ�DWs�Ws�EDVKNRKHM�PH�6KTLSsULQs��
5HSXEOLNDW� MXJRVOODYH� NsUNRQLQ�Ps� VKXPs� SDYDUsVL� EUHQGD� NXDGULW� Ws� )HGHUDWsV� GKH� QXN�
LVKLQ�NXQGsU�7LWRV��VLNXUVH�GsVKLURQWH�XGKsKHTMD�VKTLSWDUH��(GKH�DWD�XGKsKHTsV�MXJRVOODYs�
Ts�LVKLQ�DQWLWLWLVWs��QXN�LVKLQ�DXWRPDWLNLVKW�DQWLMXJRVOODYs��-R��PDGMH�DWD�LVKLQ�QDFLRQDOLVWs�
Ws� VNDMVKsP� SsU� Ws� UXDMWXU� -XJRVOODYLQs�� =JMLGKMD� H� SUREOHPLW� SDV� UUs]LPLW� Ws� 7LWRV� GR� Ws�
WKRVKWH�WD�oRMs�]JMLGKMHQ�H�SUREOHPLW�Ws�VKTLSWDUsYH�Qs�NDOHQGDW�JUHNH��8GKsKHTMD�H�VKWHWLW�
VKTLSWDU� GRQWH� WD� ]JMLGKWH� SUREOHPLQ� VKTLSWDU� EUHQGD� VNHPDYH� Ws� LGHRORJMLVs� PDUNVLVWH�
OHQLQLVWH�� VHSVH� SsUQGU\VKH� QDFLRQDOL]PL� Qs� .RVRYs� GR� Ws� EsKHM� PLQXHV� HGKH� SsU� Ws� Qs�
7LUDQs��1DFLRQDOL]PL� VKTLSWDU� Qs�.RVRYs� GKH� LQWHUQDFLRQDOL]PL� L� 336+�Vs�� QXN�PXQG� Ws�
KDUPRQL]RKHVKLQ� PH� QMsUL�WMHWULQ�� $UGKMD� Qs� SXVKWHW� H� QMs� XGKsKHTMH� VL� H� 6KTLSsULVs�
QsQNXSWRQWH� QMs� XGKsKHTMH� Ws� DUGKVKPH� Ws� QMsMWs�PH� DWs� Ws�6KTLSsULVs� GKH� Ws� NRQWUROOXDU�
SUHM�VDM����

8GKsKHTMD� VKTLSWDUH� QXN� NLVKWH� EHVLP� WH� LQLFLXHVLW� H� 5HSXEOLNsV� VH� .RVRYsV� GKH� H�
NRQVLGHURQLQ�NsWs�DOWHUQDWLYs�Ws�SDUDNRKVKPH��Ws�KHGKXU�QJD�UHDNVLRQL�DSR�HOHPHQWs�Ws�WMHUs�
Qs� UHSXEOLNDW� H� LVK�-XJRVOODYLVs��$UV\HMD�NU\HVRUH� LVKWH� IULND� VH�PRV�QMs� UHSXEOLNs� H� WLOOs�
PXQG�Ws�SsUGRUHM�QJD�7LWRMD�NXQGsU�6KTLSsULVs�NRPXQLVWH�VWDOLQLVWH�GKH�SsU�UUMHGKRMs�GR�Ws�
oRQWH�GHUL�Qs�UUs]LPLQ�H�YHW�XGKsKHTMHV�VKTLSWDUH�GKH�Ws�SsUPE\VMHV�Vs�UHJMLPLW�Qs�6KTLSsUL��
3RU��Qs� Ws�QMsMWsQ�NRKs�DWR�VKSUHKLQ�GKH�PRVEHVLPLQ�QGDM�DW\UH�Ts�X�SULQLQ�SURFHVHYH�� Ws�
FLOsW�PH�VD�GXNHW�QXN�LVKLQ�QsQ�NRQWUROOLQ�H�VDM��3UD��WKHOEL�L�NsWLM�XGKs]LPL�Ws�03-�Vs�LVKWH�
Ts� VKTLSWDUsW� Ws� SXQRQLQ� Ts� .RVRYD Ws� NLVKWH� QMs� VWDWXV� Ps� Ws� DYDQFXDU� SROLWLNR�MXULGLN�
NUDKDV� SRSXMYH� Ws� WMHUs� Ws� )HGHUDWsV�� 4HYHULD� VKTLSWDUH� LVKWH� H� VLJXUW� VH� NsUNHVD� SsU�
5HSXEOLNs� Qs� DWR�PRPHQWH� LVKWH� H� SDUHDOL]XHVKPH�� 6KSDWXOODW� H� 6KTLSsULVs� QXN�PXQG� WD�
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PEDQLQ�SHVKsQ�H�PEURMWMHV�Vs�.RVRYsV�GKH� Ws�NsUNHVsV�Vs�VDM�Qs�NsWR�PRPHQWH��1s�YLWLQ�
������-XJRVOODYLD LVKWH�VKXPs�Ps�H�QMRKXU�GKH�H�IDYRUL]XDU�Qs�RSLQLRQLQ�SXEOLN�GKH�]\UWDU�
QGsUNRPEsWDU��� 1GsUVD�� 6KTLSsULD YD]KGRQWH� UUXJsQ� H� VDM� VWDOLQLVWH�� Ws� PELMHWRQWH� GXNH�
TsQGUXDU� H� L]ROXDU�� $MR� Ts� PXQG� Ws� EsQWH� (QYHU� +R[KD Qs� NsWR� PRPHQWH� LVKWH� YHWsP�
UHYROWD� H� WLM� H� VKSUHKXU� Qs� GLWDU�� ³1H� QXN� NHPL� SsU� TsOOLP� NXUUs� Ws� VXOPRMPs�
-XJRVOODYLQs«��1H�L�GXDP�SRSXMW�H�-XJRVOODYLVs�PH�IU\PsQ�H�YsUWHWs�LQWHUQDFLRQDOLVWH��SRU�
VHUERPsGKHQMWs�GXDQ�Ts�QH� Ws�SUDQRMPs�H� Ws� WKHPL�VH�SRSXOOL� VKTLSWDU� L�.RVRYsV� UURQ�Qs�
OXPWXUL�Ws�PDGKH��VH�L�ND�ILWXDU�Ws�JMLWKD�Ws�GUHMWDW�GKH�OLULWs��VH�WRND�GKH�IDEULNDW�MDQs�Ws�WLMDW��
VH�ND�Qs�oGR�IVKDW�VKNROOD��VH�DL�sVKWs�Qs�SXVKWHW��VH�UURQ�Qs�EROOsN��VH�QXN�GsERKHW�Qs�7XUTL�
HWM��-R��QH�QXN�PXQG�Ws�EsKHPL�EDVKNDXWRUs�Ws�QMs�PDVKWULPL�PH�UUH]LNVKPsUL�Ws�PDGKH�SsU�
SRSXOOLQ� VKTLSWDU� Ws� .RVRYsV´ �� � 3DYDUsVLVKW� NsVDM�XGKsKHTMD� SROLWLNH� H� 6KTLSsULVs��
PHJMLWKsVH� ]EDWRQWH� SDULPLQ� H� PRVQGsUK\UMHV� Qs� SXQsW� H� EUHQGVKPH� Ws� -XJRVOODYLVs� Ps�
������ DL� SDULP� QXN� H� SHQJRL� DWs� Ts� Ws� QJUHMs� ]sULQ� Qs�PEURMWMH� Ws� GUHMWDYH� Ws� SRSXOOVLVs�
VKTLSWDUH�Qs�-XJRVOODYL��0HJMLWKDWs�GXKHW�VKWXDU�VH�QMs�TsQGULP�L�WLOOs�L�PRVSsUNUDKMHV�SsU�
VWDWXVLQ� H� UHSXEOLNsV� Vs� .RVRYsV� YLQWH� HGKH� QJD� IDNWL� VH�� T\VK� Qs� PDM� �������� PH� QMs�
UHODFLRQ�QJD�/HJDWD�H�%HRJUDGLW�GUHMWXDU�(QYHU�+R[KsV�GKH�0HKPHW�6KHKXW��VKNUXKHM��³1s�
WDNLPLQ�Ts�ND�SDVXU�%XMDU�+R[KD�PH�GLVD�DQsWDUs�Ws�.RPLVLRQLW��SsU�QGU\VKLPLQ�H�VWDWXVLW�
Ws�.RVRYsV�ND�PsVXDU�VH��.RVRYD QXN�GR�Ws�VKSDOOHW�UHSXEOLNs��SRU�DXWRQRPLD�H�VDM�GR�Ws�
IRUFRKHW� GKH� SsU� VKXPLFsQ� H� SUREOHPHYH� DMR� GR� Ws� NHWs� OLGKMH�PH� )HGHUDWsQ� GKH� MR�PH�
5HSXEOLNsQ�H�6HUELVs��8GKsKHTMD�H�.RVRYsV�QXN�ND�SURSR]XDU�YHW�SsU�NULMLPLQ�H�UHSXEOLNsV�
Vs� .RVRYsV�� PEDVL� QMs� SURSR]LP� L� WLOOs� VLSDV� PHQGLPLW� Ws� W\UH� QXN� sVKWs� RSRUWXQH� SsU�
VLWXDWsQ�H�WDQLVKPH´����

=KYLOOLPL� L� 'HPRQVWUDWDYH� Qs� .RVRYs�� Ps� ������ GKH� VLWXDWD� Ts� X� SDUDSULX� DW\UH��
SsUNRQLQ���PH�QMs�JMHQGMH�VKXPs�Ws�DFDUXDU�SsU�6KTLSsULQs�H�FLOD�YHoRKHM PH�QMs�SROLWLNs��Ws�
SDEDODQFXDU�Qs�VIHUsQ�H�PDUUsGKsQLHYH�QGsUNRPEsWDUH��� $MR�SsUSLTHM�PH�oGR�NXVKW�Ts�Ws�
UXDQWH� HWLNHWDW� GKH� QRUPDW� Qs� PDUUsGKsQLHW� PH� -XJRVOODYLQs� Ts� Ws� PRV� DNX]RKHM� QJD�
SsUNUDKsVLW�H�7LWRV�H�DV�QJD�NRPXQLWHWL�QGsUNRPEsWDU�SsU�QGsUK\UMH�Qs�SXQsW�H�EUHQGVKPH�H�
SsU�Q[LWMH�Ws�WUD]LUDYH��SsU�GHVWDELOL]LPLQ�H�-XJRVOODYLVs����0MHWHW�GKH�KDSsVLUDW�H�XGKsKHTMHV�
VKTLSWDUH�LVKLQ�Ws�NXIL]XDUD��VL�UH]XOWDW�L�SROLWLNsV�Vs�VDM�Ws�PE\OOXU��SRWKXDMVH�SD�PEsVKWHWMH�
Ws�YsUWHWs�� UROLW� Ws�JULQGDYHFLW� Ws�SDQGUHTVKsP�H� ]KXUPsPDGK�Ts� DMR�PRUL�SsUJMDWs�YLWHYH�
µ���Ws�GKH�/XIWsV�Vs�)WRKWs�

3DV�DJUHVLRQLW�Ws�%566�Vs�QGDM�dHNRVOORYDNLVs�Qs�JXVKW�������GKH�PLUDWLPLW�Ws�OLJMLW�QU��
������Ws����VKWDWRULW������QJD�.XYHQGL�3RSXOORU�L�6KTLSsULVs��SsU�GDOMHQ�H�6KTLSsULVs�QJD�
7UDNWDWL� L�9DUVKDYsV��X�NULMXDQ� UUHWKDQD� Ws� UHMD�QGsUNRPEsWDUH��6KWHWL� VKTLSWDU�X�GHNODUXD�
SsU�PEsVKWHWMH�Ws�OXIWsV�Vs�SRSXMYH�Ws�-XJRVOODYLVs�H�SsU�UXDMWMHQ�H�SDYDUsVLVs�Vs�VDM�NXQGsU�
%DVKNLPLW�6RYMHWLN��.sVKWX��+R[KD�GR�Ws�GHNODURKHM��³3RSXOOL�VKTLSWDU��Qs�UDVW�UUH]LNX��GR�
Ws� SsUNUDKs� SRSXMW� H� -XJRVOODYLVs� DVKWX� VLo� ND� EsUs� HGKH� Qs� Ws� NDOXDUsQ�� NXQGsU� FLOLWGR�
DJUHVRU�Ts�GR�Ws�NsUFsQRQWH�OLULQs��VRYUDQLWHWLQ�GKH�SDYDUsVLQs�NRPEsWDUH�Ws�SRSXMYH�WDQs����
GR�Ws�LVKWH�DQWLPDUNVLVWH�GKH�QMs�WUDGKWL�NRPEsWDUH�Qs�TRIWs�VH�QH�GR�WD�QHJOL]KRQLP�IDNWLQ�

��3R�DW\��I������
�� (��+R[KD��'LWDU�����������QU���������I��������
��$03-�� YLWL� ������ GRV�� ����� I�� ���� 5HODFLRQ� QJD� /HJDWD� H� %HRJUDGLW� GUHMWXDU� (QYHU� +R[KsV� GKH�0HKPHW�
6KHKXW��PDM������
�� +DPLW�.DED��³5HIOHNVLRQH�Qs�SROLWLNsQ�H�MDVKWPH�Ws�VKWHWLW�VKTLSWDU�SDV�YGHNMHV�Vs�6WDOLQLW����������´���
.RVRYD��QU���������,QVWLWXWL�L�+LVWRULVs�3ULVKWLQs��������I������
�� ;KHODO�*MHoRYL��6KWHWL�VKTLSWDU�GKH�osVKWMD�H�.RVRYsV��7LUDQs��³%RWLPSH[´��������I������



ϭϯϬ

Ts�Qs�-XJRVOODYL�MHWRQ��Qs�WRNDW�H�YHWD��QMs�SRSXOOVL�H�PDGKH�VKTLSWDUH��Qs�TRIWs�VH�QXN�GR�Ws�
S\HWQLP�SsU�IDWLQ�H�VDM��0EURMWMHQ�H�YsOOH]sUYH�WDQs�NRVRYDUs�GKH�Ws��GUHMWDYH�Ws�W\UH��QH�H�
NHPL� EsUs� GKH� GR� WD� EsMPs� JMLWKQMs� EUHQGD� QRUPDYH� QGsUNRPEsWDUH� H� QMHUs]RUH�� EUHQGD�
QRUPDYH� Ws� ITLQMsVLVs Vs� PLUs� PLGLV� G\� VKWHWHYH´ �� � 3UD�� NHPL� HGKH� SLND� DIULPL� PH�
-XJRVOODYLQs� H� MR� YHWsP� Q[LWMH� NXQGsU� SROLWLNsV� Vs� � 7LWRV�� QJD� XGKsKHTMD� VKWHWsURUH� H�
7LUDQsV��

0EURMWMHQ� H� Ws� GUHMWDYH� NRPEsWDUH� Ws� VKTLSWDUsYH� QJD�6KTLSsULD�� XGKsKHTMD� SROLWLNH� H�
NOLNsV� Vs�7LWRV�H� VKIU\Ws]RL� VL�PRGXV�SsU� WD�DNX]XDU�DWs� VL�YHQG�PH�YHSULPWDUL�DJMLWDWLYH��
SURSDJDQGLVWLNH�� VKRYLQLVWH� H� QDFLRQDOLVWH�� .sVKWX�� XGKsKHTsVLW� MXJRVOODYs�� Ws� FLOsW�
GHQRQFRQLQ� GHPRQVWUXHVLW�� VL�� QDFLRQDOLVWs�� EDOOLVWs�� HNVWUHPLVWs� VKRYLQLVWs� VKTLSWDUs� HWM���
GUHMWRQLQ�DNX]D�HGKH�QGDM�6KTLSsULVs�VL�LQIOXHQFXHVH�GKH�SURSDJDQGXHVH�H�GHPRQVWUDWDYH��
6KTLSsULD�DNX]RKHM� VL�Q[LWsVH�H�HNVWUHPLVWsYH�SsU�QJULWMHQ�H� IODPXULW�QDFLRQDO�� IODPXULQ�H�
NXT�PH�VKTLSRQMs�G\NUHQDUH�GKH�\OOLQ�PH�SHVs�FHSD��VLPERO�L�UHJMLPLW�Ws�(QYHU�+R[KsV��L�
FLOL�ND�THQs�L�SUHGLVSR]XDU�Qs�PsQ\Us�DUPLTsVRUH�QGDM�-XJRVOODYLVs��$NX]D�X�GUHMWXDQ�HGKH�
SsU�JD]HWsQ�³=sUL� L�3RSXOOLW´�� H�FLOD� WUL�GLWs�SDUD� VKSsUWKLPLW� Ws�GHPRQVWUDWDYH�Qs�.RVRYs�
NLVKWH� ERWXDU� QMs� DUWLNXOO� Ws� TDUWs� H� GHPDVNXHV� SsU� XGKsKHTMHQ� VKWHWsURUH� MXJRVOODYH��
1GsUNDT�� QGDM� /HJDWsV� 6KTLSWDUH� Qs� %HRJUDG�� X� VKWXDQ�PDVDW� H� NRQWUROOLW� GKH� RUJDQHW� H�
VLJXULPLW�VKWHWsURU�VHUE�X�XUGKsUXDQ�Ts�Ws�EsMQs�Ws�JMLWKD�SsUSMHNMHW�SsU�Ws�]EXOXDU�³GRUsQ�H�
6KTLSsULVs´�� Qs� RUJDQL]LPLQ� H� GHPRQVWUDWDYH�� 6KXPs� VHUEs� SsUPHV� OHWUDYH� Ts� L� VKNUXDQ�
³5LOLQGMHV´�� DNX]XDQ�6KTLSsULQs� VH� SR� QGsUK\QWH� Qs� SXQsW� H� EUHQGVKPH� Ws� -XJRVOODYLVs���

0DUNR�1LNH]LTL�Qs�GLVNXWLPLQ�H�WLM�Ts�PEDMWL�SDUD�DNWLYLW�SROLWLN�Ws�6HUELVs��GXNH�DNX]XDU�
6KTLSsULQs��QGsU�Ws�WMHUD�WKD��³/LEHUDOL]LPL�\Qs QXN�GR�Ws�WKRWs�VH�GR�Ws�EsMPs�OsVKLPH�Qs�
OORJDUL�Ws�LQWHJULWHWLW�Ws�-XJRVOODYLVs´����(GKHXGKsKHTsVLW�NRVRYDUs��VL��)DGLO�+R[KD��;KDYLW�
1LPDQL�� $OL� 6KXNULD� H� 9HOL� 'HYD�� JMDWs� GLVNXWLPHYH� Ws� W\UH� NLVKLQ� WKHNVXDU� VH��
³GHPRQVWUDWDW� Qs� .RVRYs� THQs� Ws� LQIOXHQFXDUD� QJD� SURSDJDQGD� H� 7LUDQsV´ ��� 3R� DVKWX��
.RPLWHWL�.UDKLQRU�L�/LGKMHV�.RPXQLVWH�Ws�-XJRVOODYLVs�SsU�.RVRYs��GHPRQVWUDWDW�L�TXDMWL�Ws�
RUJDQL]XDUD�QJD�QDFLRQDOLVWsW�H� LUUHGHQWLVWsW�VKTLSWDUs� Ws�Q[LWXUD�H� LQIOXHQFXDUD�QJD� MDVKWs�
PH�SLNsV\QLP�6KTLSsULQs��$WD�Q[RUsQ�HGKH�QMs�GHNODUDWs�NX�GsQRKHVKLQ�GHPRQVWUDWDW�GKH�
FLOsVRKHVKLQ� VL� Ws� VKNDNWXDUD� QJD� HOHPHQWs� ³VKRYLQLVWs�� DQWLMXJRVOODYs´� GKH� Ws� ³GUHMWXDUD�
NXQGsU� UHQGLW� Qs� -XJRVOODYL�� NXQGsU� .XVKWHWXWsV� GKH� YHWDGPLQLVWULPLW´ �� � 1s� TDUTHW�
VKWHWsURUH� MXJRVOODYH� GKH� VHUEH�� HN]LVWRQWH� IULND� H� LQIOXHQFsV� JMLWKPRQs� Qs� UULWMH� Ws�
6KTLSsULVs��WHN�VKTLSWDUsW�Qs�-XJRVOODYL��

$NX]DYH� MXJRVOODYH� Ts� YLQLQ� QJD�%HRJUDGL�� VH� WUD]LUDW� LVKLQ� Ws� Q[LWXUD� QJD�6KTLSsULD��
XGKsKHTMD�VKTLSWDUH�X�SsUJMLJMHM�SUHUD]L��³1DW\ULVKW��QH�QXN�NHPL�DV JLVKWLQ�PH�Ws�YRJsO�Qs�
NsWR� GHPRQVWUDWD�� QH� QXN� ]KYLOORMPs� DVQMs� SXQs� DJMHQWXURUH� GKH� VXEYHUVLYH� DV� Qs�
-XJRVOODYL��DV�Qs�.RVRYs��8GKsKHTsVLW�MXJRVOODYs�H�GLQs�NsWs��SRU�XD�GR�SXQD�Ws�VKSLILQ�H�Ws�
WKRQs� Ws� NXQGsUWsQ�� 'HPRQVWUDWDW� Ts� X� EsQs� MDQs� SUHOXGL� L� VLPIRQLVs� SDWULRWLNH� Ws�
VKTLSWDUsYH�Ws�.RVRYsV��0s�NRW��WLWLVWsW�EsUWDVLQ�VH�SR�QGsUK\MPs�QH��-R��N\�]MDUU�YDWUsQ�H�ND�
EUHQGD�Qs�YHWs�.RVRYsQ��=MDUULQ�H�QGH]LQ�SDWULRWL]PL�L�NRVRYDUsYH�GKH�NsUNHVDW�OHJMLWLPH�Ws�
W\UH��]MDUULQ�H�Q[LWLQ�VKW\SMD�GKH�UREsULD�VKRYLQLVWH´���

�� (QYHU�+R[KD��.RVRYD�sVKWs�6KTLSsUL�QJD�'LWDUL�3ROLWLN��7LUDQs��³1HUDLGD´��������I�����
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ϭϯϭ

/LGKXU�PH�TsQGULPLQ�H�PEDMWXU�QGDM�.RVRYsV��(QYHU�+R[KD�QGsU�Ws�WMHUDVK�VKNUXDQWH��
³6KTLSWDUsW�H�.RVRYsV�Js]RKHQ�SsU�PEURMWMHQ�H�GUHMWs�H�Ws�QDW\UVKPH��PDUNVLVWH�OHQLQLVWH�Ts�
QH� X� EsMPs� Ws� GUHMWDYH� Ws� W\UH� NRPEsWDUH«�� QH� VL� NXUGRKHUs� PEURMPs� Ws� GUHMWDW� H� W\UH�
OHJMLWLPH��1H�SUHVLP�VH�VL�GR�Ws�]KYLOORKHQ�VLWXDWDW�Ts�Ws�GHPDVNRMPs�WHUURULQ�Ts�SsUJDWLVLQ�
WLWLVWsW� Qs� .RVRYs�� Ws� FLOsW� GR� Ws� GsVKWRMQs� Qs� YHSULPHW� H� W\UH� DQWLPDUNVLVWH� GKH�
DQWLVKTLSWDUH´����3R�DVKWX� DL� NRQVWDWRQWH�� ³6KTLSsULD� sVKWs�SsUMHWs HGKH�DWGKHX� L� W\UH��$WD�
MDQs�YsOOH]sULW�WDQs«��NRVRYDUsW�H�NDQs�Ws�TDUWs�VH�VHUERPsGKHQMWs�QXN�GR�W¶XD�MDSLQ�NXUUs�
OLULQs�� VH� OLULD� ILWRKHW�PH� OXIWsUD��PH� SsUSMHNMH� H� VDNULILFD´��� GKH� ³OXIWD� H� W\UH� GR� Ws� YLMs�
YD]KGLPLVKW�GXNH�X�VKWXDU�H�Qs�PRV�VRW��QHVsU� DL�GR�Ws�QJULKHW�GKH�GR�Ws�ILWRMs´���1GsUNDT�
PH�UDGLRJUDPLQ�TDUNRU�Ws�0LQLVWULVs�Vs�3XQsYH�Ws�-DVKWPH��QU�������������Ws�GDWsV���GKMHWRU�
������XGKs]RKHQ�SsUIDTsVLWs�SsU�TsQGULPHW�H� W\UH�Ts�GXKHW�PEDMWXU�QGDM�QJMDUMHYH� Ws�DWLM�
YLWL� Ws� ]KYLOOXDUD� Qs� .RVRYs�� 0s� NU\HVRUHW� Ts� XGKs]RKHQ� SsUIDTsVLWs� Qs� NsWs� UDGLRJUDP�
MDQs��D��Ws�YLKHW�Qs�GXNMH�VH�VKTLSWDUsYH�Qs�-XJRVOODYL�X�MDQs�PRKXDU�Ws�GUHMWDW��ELOH�HGKH�DWR�
Ts�X� MHSWH�NXVKWHWXWD��6L�VKHPEXOO�PHUUQL� IDNWLQ�Ts�HGKH�NXU�VKTLSWDUsW�GROsQ�Qs�UUXJs�Qs�
PDQLIHVWLP� SDTsVRU�PH� IODPXULQ� NRPEsWDU� Ws� OHMXDU� NRKsW� H� IXQGLW�� SsU� W¶MX� Js]XDU� NsWLM�
VLPEROL�QDFLRQDO�NMR�TXKHW�DUPLTsVRUH�GKH�GXNH�PDUUs�SUHWHNVW�QJD�GLVD�SDUXOOD��DXWRULWHWHW�
SR� KLGKHQ� Qs� WHUURU�� E�� WKHNVRQL� VH� HGKH� SVH� HN]DJMHURKHW� PH� QGRQMs� SDUXOOs� GLKHW� VH�
QMHUs]LW�NDQs�QGMHQMD�H�PXQG� Ws�HN]DOWRKHQ��SRU�DWR�SDUXOOD�PEHWHQ�JMLWKQMs�VLPEROLNH��F��
SDUWLD� GKH� 4HYHULD� MRQs�� ]EDWRQ� SDULPLQ� H� PRVQGsUK\UMHV� Qs� SXQsW� H� EUHQGVKPH� Ws�
-XJRVOODYLVs��SRU�N\�SDULP�QXN�QD�SHQJRQ�Ts�Ws�QJUHPs�]sULQ�Qs�PEURMWMHQ�H�Ws�GUHMWDYH�Ws�
SRSXOOVLVs�VKTLSWDUH�Qs�-XJRVOODYL��7LWRMD�H�ND�GHNODUXDU�Ws�GUHMWsQ�H�WLM�Ws�GDOs�Qs�PEURMWMH�Ws�
PDTHGRQDVYH� Qs�*UHTL�� G��PH� WDNWLQ� H� GXKXU� MX� WKRQL� VH� HGKH� 7LWRMD� WKD� VH� osVKWMD� QXN�
GXKHW�GUDPDWL]XDU��VH�NUHUsW�H�6HUELVs�H�Ws�.RVRYsV�QXN�SR�YHSURMQs�VLSDV SRURVLYH�Ws�7LWRV��
PH� PDVDW� Ts� SR� PDUULQ�� H�� DVKSsUVLPL� L� VLWXDWsV� Qs� .RVRYs� sVKWs� YHWsP� Qs� LQWHUHV� Ws�
VKRYLQLVWsYH�VHUERPsGKHQM�Ws�5DQNRYLTLW��Ws�FLOsW�YHo�WMHUDYH��MDQs�Ws�OLGKXU�HGKH�PH�NOLNsQ�
VRYMHWLNH�Ws�%UH]KQMHYLW����0EL�ED]sQ�H�NsWLM�TsQGULPL�PEURKHQ�Ws�GUHMWDW�H�SRSXOOLW�VKTLSWDU�
EUHQGD�GLVSR]LWDYH�Ts�X�HSWH�NXVKWHWXWD�MXJRVOODYH��PEURKHW�TsQGULPL�L�7LWRV�VH�osVKWMD�QXN�
GXKHW�GUDPDWL]XDU�VL�GKH�QXN�sVKWs�H�SsOT\HVKPH�DVSDN�QJD�DQD�H�XGKsKHTMHV�SROLWLNH� Ws�
6KTLSsULVs�GHVWDELOL]LPL� L� -XJRVOODYLVs�H�QXN�PEURKHW�RSVLRQL�SsU�5HSXEOLNsQ�H�.RVRYsV��
3sUGHULVD� HGKH� PH� SMHVsQ� WMHWsU� Ws� XGKs]LPHYH� SsU� SXQsQ� PH� VKTLSWDUsW� H� .RVRYsV��
SsUIDTsVLWs�THQs�SRURVLWXU�Ts�Qs�WDNLPHW�PH�NRVRYDUsW� Ws�IOLWHW�NXQGsU�NsUNHVsV�Vs�VKWUXDU�
Qs�GHPRQVWUDWDW�H�]KYLOOXDUD�SsU�VWDWXVLQ�H�5HSXEOLNsV�Vs�.RVRYsV���

5HIOHNVLRQHW� H� QJMDUMHYH� Ts� ]KYLOORKHVKLQ� Qs� .RVRYs�� VLo� THQs� 'HPRQVWUDWDW� H� YLWLW�
������HWM���IDNWRUL]RQLQ�HGKH�Ps�VKXPs�VKWHWLQ�VKTLSWDU�Qs�URO�GKH�TsQGULP�NDUVKL�.RVRYsV��
=KYLOOLPL�L�VLWXDWDYH�UHIOHNWXHVH�Qs�.RVRYs�Q[LUUWH Qs�SDK�GHQRQFLPLQ�H�SROLWLNsV�VHUEH�Ts�
QGLTWH�%HRJUDGL�QGDM�.RVRYsV�� VL�GKH�Qs�QGLKPsQ�Ts�GXKHM�GKsQs�SRSXOOVLVs� VKTLSWDUH� Ws�
.RVRYsV�SsU�QMs]KYLOOLPNXOWXURU�H�DUVLPRU�PH�Ws�VKSHMWs��0DGMH�QGLKPD�H�VDM�NRQVLVWRQWH�
HGKH�Qs�DWs�Ts��³'XKHW�Ws�QGLKPRMPs�Ts�SRSXOOVLD�VKTLSWDUH�H�.RVRYsV�OXIWsQ�H�VDM�SsU�QMs�
DILUPLP� Ws�SORWs� VL�NRPE�GKH�VL�SRSXOO�Qs�-XJRVOODYL�� Ws�PRV�H�]KYLOORM�YHWsP�QJD�SR]LWD�

�� (QYHU� +R[KD��'LWDU� SsU� osVKWMH� QGsUNRPEsWDUH����������� SsU� SsUGRULP� Ws� EUHQGVKsP� QU�� ��,QVWLWXWL� L�
6WXGLPHYH�0DUNVLVWH�/HQLQLVWH�SUDQs.4�Ws�336+�Vs��7LUDQs��������I�����������
�� (QYHU�+R[KD��9HSUD��YsOO������JXVKW������GKMHWRU�������,QVWLWXWL�L�6WXGLPHYH�0DUNVLVWH�/HQLQLVWH SUDQs�.4�
Ws�336+�Vs��7LUDQs��³��1sQWRUL´���������I������
��3R�DW\��I������
�� $03-��YLWL�������GRV�������I�����������$03-��YLWL�������GRV��������I������� �����
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ϭϯϮ

QDFLRQDOLVWH�� SRU� NMR� OXIWs� Ws� NHWs� HGKH� SsUPEDMWMH� NODVRUH�� Ws� OLGKHW�PH� OXIWsQ� H� NODVDYH�
SXQsWRUH�� Ws� IVKDWDUsVLVs� GKH� VKWUHVDYH� Ws� WMHUD� Ws� SRSXMYH� Ws� WMHUs� Ws� -XJRVOODYLVs� NXQGsU�
NOLNsV�UHYL]LRQLVWH�Ws�7LWRV�Ts�sVKWs�DUPLNH�MR�YHWsP�H�SRSXOOLW�VKTLSWDU��SRU�GKH�H�Ws�JMLWKs�
SRSXMYH�Ws�-XJRVOODYLVs´���3UD��VL�UH]XOWDW�L�UUHWKDQDYH�Ws�UHMD�Ts�X�NULMXDQ��SDV�YLWLW�������X�
UULW� LQWHUHVL� L� XGKsKHTMHV� VKTLSWDUH� SsU�.RVRYsQ��3sU� NsWs� TsOOLP��PH�SRURVL� Ws�.RPLWHWLW�
4HQGURU�Ws�336+�Vs��Ps������X�NULMXD�VHNWRUL�L�SRVDosP�H�Ps�YRQs�GUHMWRULD�H�SHVWs��H�FLOD�
GR�Ws�QGLTWH�osVKWMHQ�H�.RVRYsV��� 1s�ED]s�Ws�REMHNWLYDYH�Ws�FDNWXDUD��DMR�NLVKWH�G\�GUHMWLPH�
NU\HVRUH� Ws�SXQsV�Vs�VDM�Qs�GUHMWLP�Ws�.RVRYsV��QMRKMD�H�JMHQGMHV� UHDOH�GKH�H�SUREOHPHYH�
NRQNUHWH� Ws� .RVRYsV� Qs� IXVKD� Ws� QGU\VKPH� Ws� MHWsV� SROLWLNH�� HNRQRPLNH�� VKRTsURUH� GKH�
QGLKPD� Ts� GXKHM� GKsQs� DVDM� NU\HVLVKW� Qs� GUHMWLP� Ws� DILUPLPLW� Ws� VDM� VL� NRPEsVL�
VKTLSWDUH�.sWR�GUHMWLPH�VKLKHQ�TDUWs�Qs�³%XOHWLQLQ´�QU�����Ws�KDUWXDU�QJD�0LQLVWULD�H�3XQsYH�
Ws�-DVKWPH�H�6KTLSsULVs��SsUPHV�Ws�FLOLW�QsQYL]RKHM��Ts�Ws�QGLTHVKLQ�PH�NXMGHV�GKH�SD�EXMs��
SRU�Qs�PsQ\Us�DNWLYH�]KYLOOLPHW�H�VLWXDWsV�Qs�.RVRYs�� Ws EsKHM�NXMGHV�Ts�HOHPHQWL�SDWULRW�
NRVRYDU� Ws� PRV� ELQWH� Qs� SURYRNDFLRQHW� H� VLJXULPLW� VKWHWsURU� VHUE�� W¶X� EsKHVKLQ� Ws� TDUWD�
NRVRYDUsYH� TsQGULPL� GKH� SROLWLND� H� 336+�Vs� GKH� H� 4HYHULVs� Vs� 6KTLSsULVs� QGDM�
-XJRVOODYLVs�Qs�SsUJMLWKsVL�GKH�QGDM�.RVRYsV�Qs�YHoDQWL��Vs�IXQGL��Ts�Ws�VKIU\Ws]RKHVKLQ�Ws�
JMLWKD� IRUPDW� H�NDQDOHW�� TRIWs�HGKH�QsSsUPMHW�ELVHGDYH�PH�GLSORPDWs� MXJRVOODYs��SsU� W¶XD�
EsUs�Ws�GLWXU�VH�6KTLSsULD�QXN�QGsUK\QWH�Qs�SXQsW�H�EUHQGVKPH�Ws�-XJRVOODYLVs��SRU�WKMHVKWs�
DMR�SR�NXMGHVHM�SsU�Ws�PEURMWXU�Ws�GUHMWDW�H�VKTLSWDUsYH�Qs�-XJRVOODYL��.MR�JMs�WKHNVRKHM�PH�
TsOOLP� Ts� RUJDQHW� MXJRVOODYH�� Ws� PRV� KLGKHQ� Qs� UHSUH]DOMH� H� PDVD� Ws� QGU\VKPH� NXQGsU�
NRVRYDUsYH�GKH�Ws�GUHMWDYH�Ws�W\UH�QDFLRQDOH��SRU�Ws�VKIU\Ws]RKHVKLQ�PH�PDWXUL�GLVSR]LWDW�H�
.XVKWHWXWsV�MXJRVOODYH���

.sVLVRM��XGKsKHTMD�SROLWLNH�H�6KTLSsULVs��L�SsUPEDKHM�SDULPLW�Ws�PRVQGsUK\UMHV�Qs�SXQsW�
H�EUHQGVKPH�� UHVSHNWLPLW� Ws�SDYDUsVLVs��VRYUDQLWHWLW�H�PRVFHQLPLW� Ws� LQWHJULWHWLW� WRNsVRU� Ws�
-XJRVOODYLVs��SRU�GXNH�PRV�KHTXU�GRUs�QJD�OXIWD�SROLWLNH�GKH�LGHRORJMLVs�NXQGsU�XGKsKHTMHV�
MXJRVOODYH��GKH�Qs�IXQNVLRQ�Ws�VDM�QGDM�SROLWLNHV�UHSUHVLYH�MXJRVOODYH�Qs�.RVRYs��8GKsKHTMD�
VKTLSWDUH�Qs�NsWs�NRKs� L�SsUPEDKHM�SROLWLNHV� Vs� HN]LVWHQFsV� Vs�.RVRYsV�EUHQGD�)HGHUDWsV�
-XJRVOODYH� GKH�PEsVKWHVWH� DILUPLPLQ� H� VDM� GXNH� UHVSHNWXDU� .XVKWHWXWsQ� H� ³56)-�Vs� GKH�
.XVKWHWXWsQ�H�5HSXEOLNsV�6RFLDOLVWH�Ws�6HUELVs´����.MR�QsQNXSWRQWH�Ws�NsUNRMs�Ws�GUHMWD��SRU�
JMLWKQMs� EUHQGD� NXDGULW� IHGHUDWLY�� 6LGRTRIWs�� ]KYLOOLPHW� H� PsYRQVKPH� GR� Ws� SURYRQLQ� VH�
XGKsKHTMD� NRPXQLVWH� H� 6KTLSsULVs� QXN� GR� Ws� PEHWHM� VWDWLNH� Qs� TsQGULPLQ� H� VDM� QGDM�
.RVRYsV�GKH�VKTLSWDUsYH�QsQ�-XJRVOODYL�
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