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6NHQGHU�/XWILX

,QVWLWXWL�,�+LVWRULVs�3ULVKWLQs

$EVWUDFW

,Q�WKLV�SDSHU��ILUVWO\�DUH�GLVFXVVHG�WKH�JHQHUDO�FLUFXPVWDQFHV�LQ�.RVRYR�EHIRUH������DQG�
WKHQ�WKH�GHPRQVWUDWLRQV�LQ�1RYHPEHU������LQ�.RVRYR��ZLWK�VSHFLDO�HPSKDVLV�RQ�1RYHPEHU�
��WK LQ� )HUL]DM�� ,Q� GHWDLOV� ZHUH� SURYLGHG� LQIRUPDWLRQ� DERXW� WKH� LQLWLDWLYH� WR� RUJDQL]H�
GHPRQVWUDWLRQV� LQ� )HUL]DM� DQG� IRU� WKH� PDLQ� SHUVRQDOLWLHV� WKDW� IURP� WKH� EHJLQQLQJ� KDYH�
FRQWULEXWHG� WR� WKH� RUJDQL]DWLRQ� DQG� SURJUHVV� RI� WKH� GHPRQVWUDWLRQ� LQ� WKLV� FLW\��
'HPRQVWUDWLRQ� UHTXLUHPHQWV� LQ� )HUL]DM� ZHUH� DOPRVW� WKH� VDPH� ZLWK� WKRVH� RI� WKH�
GHPRQVWUDWLRQV� LQ� 3ULVKWLQD� DQG� RWKHU� FLWLHV�� :KDW� ZDV� VSHFLILF� IRU� )HUL]DM�� LV� WKDW� WKH�
DXWKRULWLHV� KDYH� EUXWDOO\� DFWHG� DJDLQVW� WKH� GHPRQVWUDWRUV�� OHDYLQJ� WHQV� RI� LQMXUHG�� DV�
RSSRVHG� WR� WKH� GHPRQVWUDWLRQV� LQ� *MLODQ� DQG� 3RGXMHYR�� ZKLFK� KDYH� SDVVHG� ZLWKRXW� DQ\�
PDMRU�LQFLGHQWV��7KHUHIRUH�� LW LV�ZRUWK�PHQWLRQLQJ�WKDW� LQ�)HUL]DM�RQ�1RYHPEHU�����������
WKH� FRQIURQWDWLRQ� EHWZHHQ� 6HUELDQ� SROLFH� IRUFHV� DQG� GHPRQVWUDWRUV� ZDV� YHU\� KDUVK�� DQG�
FRQVHTXHQWO\�GR]HQV�ZHUH�LQMXUHG�

.H\ZRUGV� 'HPRQVWUDWLRQV��)HUL]DM��SROLFH�YLROHQFH��GHPDQGV��RUJDQL]HUV�
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6NHQGHU�/XWILX

,QVWLWXWL�L +LVWRULVs�3ULVKWLQs

$EVWUDNW�

1s�NsWs�SXQLP�MDQs�WUDMWXDU�Qs�ILOOLP�UUHWKDQDW�H�SsUJMLWKVKPH�Qs�.RVRYs�SDUD�YLWLW������
GKH� Ps� SDV� GHPRQVWUDWDW� H� QsQWRULW� Ws� YLWLW� ����� Qs� .RVRYs� GKH� PH� WKHNV� Ws� YHoDQW�
GHPRQVWUDWD� H� ��� QsQWRULW� Qs� )HUL]DM�� 1s� PsQ\Us� Ws� GHWDMXDU� MDQs� RIUXDU� Ws� GKsQD� UUHWK�
QLVLDWLYsV�SsU�Ws�RUJDQL]XDU�GHPRQVWUDWD�HGKH�Qs�)HUL]DM�GKH�SsU�SHUVRQDOLWHWHW�NU\HVRUH�Ts�
QJD�ILOOLPL�Ws�FLOsW�NDQs�GKsQs�NRQWULEXW�Qs�RUJDQL]LPLQ�GKH�PEDUsYDMWMHQ�H�GHPRQVWUDWsV�Qs�
NsWs�T\WHW�

.sUNHVDW�H�GHPRQVWUDWsV�Qs�)HUL]DM��LVKLQ�SRWKXDMVH�Ws�QMHMWD�PH�DWR�Ws�GHPRQVWUDWDYH�Qs�
3ULVKWLQs� GKH� Qs� T\WHWHW� H� WMHUD�� (� YHoDQWD� LVKWH� VH� Qs� )HUL]DM�� RUJDQHW� H� SXVKWHWLW� NDQs�
QGsUK\Us�Qs�PsQ\Us�EUXWDOH�QGDM GHPHQVWUXHVYH��Ts�SsU�SDVRMs�ND�SDVs�GKMHWUD�Ws�OsQGXDU��
SsU� GDOOLP� QJD� GHPRQVWUDWDW� Qs� *MLODQ� GKH� Qs� 3RGXMHYs�� Ws� FLODW� NDQs� NDOXDU� SD� QGRQMs�
LQFLGHQW� Ws�PDGK�� 3UDQGDM�� YOHQ� Ws� WKHNVRKHW� VH� Qs� )HUL]DM�Ps� ��� QsQWRU� ������ SsUEDOOMD�
QGsUPMHW�IRUFDYH�SROLFRUH�VHUEH�GKH�GHPRQVWUXHVYH�LVKWH�VKXPs�H�DVKSsU��NX�SsU�SDVRMs�ND�
SDVs�GKMHWUD�Ws�OsQGXDU�

)MDOsW�N\oH� 'HPRQVWUDWDW��)HUL]DM��GKXQD�SROLFRUH��NsUNHVDW��RUJDQL]DWRUsW�HWM�
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5UHWKDQDW�SROLWLNH�Qs�.RVRYs�QJD�SsUIXQGLPL�L�/XIWsV�Vs�'\Ws�%RWsURUH�GHUL�Ps�����

.RVRYD�GKH�YLVHW� H� WMHUD� VKTLSWDUH��Ts�X�SXVKWXDQ�Ps������QJD�VHUEsW�GKH�PDOD]H]sV�
GKH� PEHWsQ� MDVKWs� NXILMYH� Ws� 6KTLSsULVs� SROLWLNH� QJD� YHQGLPHW� H� .RQIHUHQFsV� Vs�
DPEDVDGRUsYH� Qs� /RQGsU�Ps� ������ QGsUVD� SDV� SsUIXQGLPLW� Ws� /XIWsV� Vs� 3DUs�%RWsURUH� X�
EsQs� SMHVs� H�0EUHWsULVs� 6HUER�.URDWR�6OORYHQH� ��� GKMHWRU� ������� SsUMHWXDQ� YsVKWLUsVL� Ws�
PsGKD�Qs�Ws�JMLWKD�IXVKDW��NUHMW�NMR�SsU�VKNDN�Ws�WUDMWLPLW�Ws�SRSXOOVLVs�VKTLSWDUH�QJD�DQD�H�
SXVKWHWLW� VKWHWsURU� Ws�%HRJUDGLW��3DV�SsUIXQGLPLW� Ws�/XIWsV� Vs�'\Ws�%RWsURUH��.RVRYD�GKH�
YLVHW�H�WMHUD�VKTLSWDUH��Qs�.XYHQGLQ�H�3UL]UHQLW�Ps�������SD�YXOOQHWLQ�H�SRSXOOLW�VKTLSWDU�X�
DQHNVXDQ�QJD�6HUELD��3HULXGKD������������SsU�VKTLSWDUsW�H�.RVRYsV�GKH�Ws�YLVHYH�VKTLSWDUH�
Qs�0DTHGRQL� GKH� Qs�0DO� Ws� =L�� NDUDNWHUL]RKHW� PH� WHUURU� VKWHWsURU� QGDM� W\UH�� NX� YOHQ� Ws�
SsUPHQGHW� DNVLRQL� L� DUPsYH� ����� GKH� SURFHVL� JM\TsVRU� QGDM� NUHUsYH� GKH� DQsWDUsYH� Ws�
RUJDQL]DWsV� 1DFLRQDO�'HPRNUDWLNH� 6KTLSWDUH� GKH� SHUVRQDOLWHWHYH� Ws� QGU\VKPH� VKTLSWDUH��
3DV�3OHQXPLW�Ws�%ULRQHYH�GKH�UsQLHV�Vs�5DQNRYLTLW��Ps�������SsU�VKTLSWDUsW�ILOORL�Ws�GXNHM�
Qs�KRUL]RQW�QMs�ILMH�VKSUHVH��QJDVH�SROLWLND�Ts�QGLTWH�7LWR�MD�Ps�SDV��SsU�W¶X�KHTXU�VL�OLEHUDO�
GKH� GHPRNUDW�� LVKWH� Ps� IDYRUL]XHVH� SsU� VKTLSWDUsW�� 0HJMLWKDWH�� VKTLSWDUsW� LVKLQ� ODUJ�
UHDOL]LPLW�Ws�Ws�GUHMWDYH�Ps�HOHPHQWDUH�Ts�NLVKLQ�NRPEHW�H�WMHUD�Qs�-XJRVOODYL�

9LWL������LVKWH�YLW�L�SDNsQDTsVLYH�Ws�VKXPWD�Qs�WsUs�(XURSsQ�GKH�Qs�6KWHWHW�H�%DVKNXDUD�
Ws�$PHULNsV��1XN�EsQWH�SsUMDVKWLP�DV�-XJRVOODYLD��NX�SXVKWHWLQ�Qs�%HRJUDG�H�NLVKLQ�NDSOXDU�
VNDQGDOHW�GKH�NUL]D�SDV�NRPSORWLW�Ws�5DQNRYLTLW NXQGsU�7LWRV��3DNsQDTsVL�Ws�VKXPWD��SRU�Ws�
QMs�QDW\UH�WMHWsU�NLVKWH�HGKH�Qs�.RVRYs��6KTLSWDUsW�H�.RVRYsV�GKH�Ws�YLVHYH�Ws�WMHUD�HWQLNH�
Qs�-XJRVOODYL�QXN�Js]RQLQ�Ws�GUHMWDW�H�SORWD��VLNXU�SRSXMW�H�WMHUs�Ws�NsVDM�IHGHUDWH��3DV�UsQLHV�
Vs�5DQNRYLTLW��X�QJMDOOsQ�VKSUHVDW�VH�SR]LWD�H�W\UH�SROLWLNR�MXULGLNH�GR�Ws�QJULWHW�GKH�GR�Ws�
QLYHOL]RKHW�PH�SRSXMW�H�WMHUs��1GsU�DUV\HW�H�ULQJMDOOMHV�Vs�QGMHQMDYH�NRPEsWDUH��VLJXULVKW�Ts�
NDQs� THQs� VLPSR]LXPL� SsU� ����YMHWRULQ� H� YGHNMHV� Vs� *MHUJM� .DVWULRWLW�6NHQGHUEHXW�� ���
YMHWRUL�L�/LGKMHV�6KTLSWDUH�Ws�3UL]UHQLW��.RQVXOWD�SsU�QMsKVLPLQ�H�JMXKsV�OHWUDUH�H�PEDMWXU�Qs�
3ULVKWLQs�GKH�DNWLYLWHWHW�H�WMHUD�NXOWXURUH�H�NRPEsWDUH��Ts�QGLNXDQ�Qs�PRELOL]LPLQ�VKSLUWsURU�
Ws� PDVDYH�� VDTs� Qs� GLVD� T\WHWH� IODPXUL� NRPEsWDU� X� QJULW� SDUD� VH� Ws� PHUUHW YHQGLPL� SsU�
OHMLPLQ�H�SsUGRULPLW�Ws�WLM��1s�DQsQ�WMHWsU�DSDUDWL�VKWHWsURU�GXNHM�Ps�L�NXMGHVVKsP��SsU�VKNDN�
Ws�UUH]LNXW�Ts�H�QGMHQWH�VL�UH]XOWDW�L�NUL]sV�Vs�EUHQGVKPH�SROLWLNH�

'HPRQVWUDWDW�H����QsQWRULW������Qs�)HUL]DM

7s�GLNWXDU�QJD�UUHWKDQDW�H�VLSsUVKsQXDUD��Ws�FLODW�X�YOHUsVXDQ�LGHDOH��Qs�QsQWRU������Qs�
.RVRYs�X�RUJDQL]XDQ�GHPRQVWUDWDW�JMLWKsSRSXOORUH��QJD�ULQLD�VWXGHQWRUH�PH�Qs�NU\H�2VPDQ�
'XPRVKLQ��$IULP�/R]KsQ��$GLO�H�,ODV�3LUHYsQ��6HODWLQ�1RYRVHOOsQ��6NHQGHU�.DVWUDWLQ
 HWM��
3DV�]KYLOOLPLW�Ws GHPRQVWUDWDYH�Qs�3UL]UHQ����WHWRU���7KHUDQG����WHWRU��GKH�3HMs�����WHWRU���
RUJDQL]DWRUsW� H�QLYHOLW� TsQGURU�Qs�3ULVKWLQs�PEDMWsQ�QMs�PEOHGKMH�Ts�X� ]KYLOOXD�QGsUPMHW�
GDWDYH� ��� H� ��� QsQWRU� ������ Qs� Ws� FLOsQ� X� PRUs� YHQGLP� XQDQLP� Ts� Ws� PEDKHVKLQ�


 $GLO�3LUHYD��Qs�UUsILPLQ�H�WLM�SsU�LGHDWRUsW�H�'HPRQVWUDWDYH�Ws������WsV�QGsU�Ws�WMHUD�ND�WKsQs��³$WD�Ts�Ps�
NDQs�IWXDU�GKH�Ps�NDQs�S\HWXU�QsVH�PXQG�Ws�PDUUs�SsUVLSsU�RUJDQL]LPLQ�H�QMs�GHPRQVWUDWH�NDQs�THQs�]RQMD�
+\ULMH�+DQD�GKH�]�� ,VPDMO�'XPRVKL´��.D�VWXGLXHV�Ts�PHQGRMQs�VH�SMHVs� Ws�NsWLM�VNHQDUL� LVKWH�HGKH�0HWXVK�
.UDVQLTLQ�� 3sU� GsQLPLQ� H� W\UH� QJD� DQD� H� *M\NDWsV� Vs� 4DUNXW� Qs� 3ULVKWLQs�� VKLK�� (WKHP� dHNX�� 6KHNXOOL� L�
LOHJDOHV��SURFHVHW�JM\TsVRUH�NXQGsU�LOHJDOHV�Qs�.RVRYs��'RNXPHQWH���3ULVKWLQs��SD�ERWXHV�����������������
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GHPRQVWUDWDW�HGKH�Qs�T\WHWH� Ws� WMHUD��Qs� Ws�FLODW� GR� Ws�NsUNRKHM�Ts�SR]LWD�H� VKTLSWDUsYH� Ws�
DYDQFRKHM�GXNH�X�EsUs�NsVKWX�SRSXOO�VKWHWIRUPXHV��Ws�NLVKLQ�UHSXEOLNsQ�H�W\UH�Qs�NXDGsU�Ws�
IHGHUDWsV�MXJRVOODYH�GKH�Ws�Js]RQLQ�Ws�JMLWKD�Ws�GUHMWDW�GKH�OLULWs�H�JDUDQWXDUD�PH�NRQYHQWDW�
QGsUNRPEsWDUH�

'HPRQVWUDWDW�X�]KYLOOXDQ�Ps����QsQWRU�������Qs�GLVD�QJD�T\WHWHW�NU\HVRUH�Ws�YHQGLW��VL�
Qs�3ULVKWLQs��)HUL]DM��*MLODQ�GKH�Qs�3RGXMHYs��Qs�YLJMLOLH�Ws�IHVWsV�Vs�)ODPXULW�GKH�6KSDOOMHV�
Vs� 3DYDUsVLVs� Vs� 6KTLSsULVs�� 1XN� EsQWH� SsUMDVKWLP� GKH� QXN� SULWHM� Ws� EsQWH� SsUMDVKWLP� DV�
)HUL]DM��T\WHW�Qs�Ws�FLOLQ�WUDGLFLRQDOLVKW�MDQs�]KYLOOXDU�QJMDUMH�Ws�UsQGsVLVKPH�SsU�KLVWRULQs�H�
NRPELW� VKTLSWDU� �NXMWRMPs� %HWHMsQ� H� 6OLYRYsV������� .XYHQGLQ� H� )HUL]DMW±������
.U\HQJULWMHW� H� YLWHYH� ����������� Qs� Ws� FLODW� WUHYD� H� )HUL]DMW� GKD� QMs� NRQWULEXW� Ws�
MDVKWs]DNRQVKsP��/XIWsQ�H�)HUL]DMW������HWM���GXNH�SDV�SDUDV\VK�SR]LWsQ�H�WLM�VWUDWHJMLNH��Qs�
Ws�FLOLQ�NU\Ts]RKHVKLQ�UUXJsW�Ts�OLGKQLQ�THQGUDW�Ps�Ws�UsQGsVLVKPH�VKTLSWDUH��3ULVKWLQsQ�PH�
6KNXSLQ��3UL]UHQLQ�PH�*MLODQLQ��HWM��

1GRQsVH�Qs�KLVWRULRJUDILQs�VKTLSWDUH��GHPRQVWUDWDW�H�YLWLW������Qs�.RVRYs���NRQNUHWLVKW�
Qs� 3UL]UHQ��� 6XKDUHNs��� 3HMs��� 3ULVKWLQs��� *MLODQ��� 3RGXMHYs� GKH� Qs� 7HWRYs� MDQs� WUDMWXDU�
GHUL�Qs�QMs�PDVs��PHJMLWKDWH�ND� HQGH�KDSsVLUs�SsU� Ws� ]EDUGKXU� Ws�YsUWHWsQ� H� W\UH�� JMLWKQMs�
GXNH� Q[MHUUs� EXULPH� Ws� UHMD� QJD� DUNLYDW� H� SD� KXOXPWXDU�Ps�SDUs�� -DQs� ERWXDU�PRQRJUDIL��
NXPWHVD� H� WUDMWHVD� Ws� QGU\VKPH� QJD� VWXGLXHV� Ws� KLVWRULVs� GKH� IXVKDYH� WMHUD�� (GKH� SsU�
GHPRQVWUDWsQ� H� ��� QsQWRULW� ����� Qs� )HUL]DM�� MDQs� ERWXDU� PRQRJUDIL � GKH� SXQLPH� Ws�

�+LVWRULD� H� 3RSXOOLW� 6KTLSWDU� ,9�� $NDGHPLD� H� 6KNHQFDYH� H� 6KTLSsULVs�� �7LUDQs�� 7RHQD� ������� )MDORUL�
(QFLNORSHGLN�6KTLSWDU���7LUDQs��$NDGHPLD H�6KNHQFDYH�H�6KTLSsULVs��������������$QD�/DODM��.RVRYD�UUXJD�H�
JMDWs� GUHMW� YHWYHQGRVMHV� ����������� �7LUDQs�� 0sVRQMsWRUMD� H� SDUs�� ������� ��������� $GLO� 3LUHYD��
*MDVKWsGKMHWHWHWD� 6KTLSWDUH�� �3ULVKWLQs�� ������� 6HODWLQ� 1RYRVHOOD�� 'HPRQVWUDWDW� H� JMDVKWsGKMHWHWHWsV� ��
�0RQRJUDIL������GRNXPHQWH��GKH����3RUWUHWH����3ULVKWLQs��6KRTDWD�H�Ws�%XUJRVXUYH�3ROLWLNs�Ws�.RVRYsV���������
'HPRQVWUDWDW�H�YLWLW�������YsOOLPL�,�� �3ULVKWLQs�� ,QVWLWXWL�$OEDQRORJMLN� L�3ULVKWLQsV��6KRTDWD�H� Ws�%XUJRVXUYH�
3ROLWLNs�H�.RVRYsV���������HWM�
� 0HULPDQ�%UDKD��'HPRQVWUDWD�H�3UL]UHQLW�Ps���WHWRU�������Qs'HPRQVWUDWDW�H�YLWLW�������YsOOLPL�,���3ULVKWLQs��
,QVWLWXWL� $OEDQRORJMLN� L� 3ULVKWLQsV�� 6KRTDWD� H� Ws� %XUJRVXUYH� 3ROLWLNs� H� .RVRYsV�� ������� ������� 6KHUDGLQ�
%HULVKD��5ROL�KLVWRULN�L�GHPRQVWUDWDYH�VKTLSWDUH�Ws�YLWLW���������������
� +D[KL�%DMUDNWDUL��6L�X�RUJDQL]XD�GHPRQVWUDWD�H��� WHWRULW������Qs�7KHUDQGs��Qs�'HPRQVWUDWDW�H�YLWLW�������
YsOOLPL�,�� �3ULVKWLQs�� ,QVWLWXWL�$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� ������ YHSsU� H�
FLWXDU����������
� '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������� �����6KNRGUDQ�&��,PHUDM��
.RQWULEXWL�L�Ws�ULQMsYH�QJD�NRPXQD�H�'HoDQLW�Qs�GHPRQVWUDWsQ�H�YLWLW������Qs�3HMs��YHSsU�H�FLWXDU����������
� +DNL�.DVXPL��3MHVsPDUUMD�H�Q[sQsVYH�Ws�VKNROODYH�Ws�PHVPH�Ws�3ULVKWLQsV�Qs�GHPRQVWUDWDW�H�YLWLW������Qs�
.RVRYs�� Qs� 'HPRQVWUDWDW� H� YLWLW� ������ YHSsU� H� FLWXDU��� ��������� 6KHUDGLQ� %HULVKD�� 5ROL� KLVWRULN� L�
GHPRQVWUDWDYH� VKTLSWDUH� Ws� YLWLW� ����� YHSsU� H� FLWXDU��� ��������� 6KHUHPHW� .UDVQLTL��.RQIHUHQFD� YMHWRUH� H�
VWXGHQWsYH�Ws�)DNXOWHWLW�)LOR]RILN�Ws�3ULVKWLQsV�SsU�GHPRQVWUDWDW�H����sV��YHSsU�H�FLWXDU�����������
� 6KHUDGLQ�%HULVKD��5ROL�KLVWRULN�L�GHPRQVWUDWDYH�VKTLSWDUH�Ws�YLWLW�������Qs�'HPRQVWUDWDW�H�YLWLW�������YHSsU�H�
FLWXDU������������
� +DNLI�6KHKROOL��GHPRQVWUDWDW�H����sV�Qs�3RGXMHYs��Qs�'HPRQVWUDWDW�H�YLWLW�������YHSs�H�SsUPHQGXU����������
6KHUDGLQ�%HULVKD��5ROL�KLVWRULN�L�GHPRQVWUDWDYH�VKTLSWDUH�Ws�YLWLW�������YHSsU�H�SsUPHQGXU�������
� )DLN�0XVWDID��'HPRQVWUDWDW� H� ���sV�± /sYL]MH� H� VKTLSWDUsYH� Qs�0DTHGRQL�� Qs�'HPRQVWUDWDW� H� YLWLW� ������
YHSsU�H�SsUPHQGXU������ �����6KHUDGLQ�%HULVKD��5ROL�KLVWRULN�L�GHPRQVWUDWDYH�VKTLSWDUH�Ws�YLWLW�������YHSsU�H�
SsUPHQGXU�����������
�5UDKLP�6DGLNX��)HUL]DM�¶�����)HUL]DM��6KRTDWD�H�Ws�%XUJRVXUYH�3ROLWLNs�)HUL]DM��������
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QGU\VKPH� VKNHQFRUH����PLUsSR�ND� HQGH� o¶IDUs� Ws� VKNUXKHW�� SsU� Ws� ]EsUWK\HU� Qs�PsQ\Us� Ws�
GHWDMXDU� NsWs� osVKWMH� WHMHW� Ws� UsQGsVLVKPH�� MR� YHWsP� SsU� )HUL]DMQ�� SRU� Qs� SsUJMLWKsVL� SsU�
KLVWRULRJUDILQs� VKTLSWDUH�� $QGDM�� Qs� NsWs� SXQLP� GR� Ws� WUDMWRMPs� Qs� PsQ\Us� VSHFLILNH�
GHPRQVWUDWsQ�Qs�T\WHWLQ�H�VLSsUVKsQXDU�

3sU�RUJDQL]LPLQ�H�GHPRQVWUDWDYH�Qs�)HUL]DM��JMLWKsVHVL�Ts�MDQs�EsUs�SsUJDWLWMH�GLVD�PXDM�
Ps�SDUs��QGsUVD�SsU�Ws�PRELOL]XDU�PDVDW�Qs�VKNROOD��QGsUPDUUMH�SXEOLNH�HWM��NLVKLQ�ILOOXDU�Ts�
Qs� SUDQYHUs� Ws� YLWLW� ������ 9OHQ� Ws� SsUPHQGHW� VH� SR� DVKWX� Qs� )HUL]DM� MDQs� ]KYLOOXDU� GLVD�
WDNLPH�QJD�RUJDQL]DWRUsW�H�QLYHOLW�TsQGURU��6NHQGHU�.DVWUDWL��6HODWLQ�1RYRVHOOD�GKH�2VPDQ�
'XPRVKL���NX�sVKWs�GLVNXWXDU�RUJDQL]LPL�L�GHPRQVWUDWsV�Qs�)HUL]DM�GKH�IRUPLPL�L�.sVKLOOLW�
2UJDQL]DWLY��1s�NsWs�NsVKLOO� EsQLQ�SMHVs���� ,VPHW�5DPDGDQL�� ���+DVDQ�$ED]L�� ���$YGXOOD�
=\PHUL�� ��� %HTLU� %HTLUL�� ��� 0XKDPHW� 6\OHMPDQL�� Ts� Ws� JMLWKs� VWXGHQWs� QJD� .RPXQD� H�
)HUL]DMW�
 3sU� RUJDQL]LPLQ� H� GHPRQVWUDWDWYH� NRQWULEXWLQ�Ps� Ws�PDGK� H� GKDQs� VWXGHQWsW� H�
)DNXOWHWLW� (NRQRPLNR�-XULGLN� GKH� VWXGHQWsW� H� )DNXOWHWLW� 7HNQLN�� 3sU� Ws� EsUs� SsUJDWLWMHW� H�
IXQGLW��.sVKLOOL�2UJDQL]DWLY�PEDMWL�QMs�PEOHGKMH�Ps����QsQWRU�����
 Qs�KRWHOLQ�³/XERWHQ´��
Qs� Ws� FLOsQ�X�PRUsQ�GLVD�YHQGLPH� VL�� YHQGLPL�SsU�PEDMWMHQ� H�GHPRQVWUDWsV�Ps����QsQWRU�
������ SUHM� RUsV� ������ GHUL� ������� YHQGWXELPL� L� GHPRQVWUXHVYH� WH� NRQYLNWL� L� VKNROODYH� Ws�
PHVPH��SDVWDM�Ts�UHIHUDWLQ� WD�VKNUXDM�$OL�0HKPHWL��QGsUVD�WD�OH[RMs�Qs�VKHVKLQ�NU\HVRU�Ws�
T\WHWLW� ,VPHW� 5DPDGDQL� HWM�� 1GRQsVH�� SDUXOODW� LVKLQ� SsUJDWLWXU� Ps� SDUs� Qs� 3ULVKWLQs� QJD�
6KHULI�%HTD��0HKGL�6DOLKX�GKH�+DVDQ�$ED]L�� DWR�X� VROOsQ�Qs�)HUL]DM� QJD�N\� L� IXQGLW��1s�
NsWs� PEOHGKMH� X� SsUFDNWXDQ� HGKH� GHW\UDW� GKH� SsUJMHJMsVLWs� H� VHFLOLW�� Qs� PsQ\Us� Ts�
GHPRQVWUDWDW�Ws�RUJDQL]RKHVKLQ�VD�Ps�PLUs�GKH�Ws�EsKHVKLQ�VD�Ps�PDVLYH���

0s����QsQWRU�������Qs�NRKsQ�H�SsUFDNWXDU��SUDSD�NRQYLNWLW� Ws�VKNROODYH� Ws�PHVPH�Qs�
)HUL]DM��LVKLQ�WXEXDU�Q[sQsVLW�H�VKNROOsV�Vs�PHVPH�HNRQRPLNH��Ws�6KNROOsV�Vs�PHVPH�WHQLNH�
GKH�GLVD�Q[sQsV�QJD� VKNROOD�QRUPDOH
�� Ws� FLOsW� NsUF\HQ�QJD�GULWDUHW� H� VKNROOsV�� VL� GKH�QMs�
QXPsU�L�VWXGHQWsYH��0DUVKL� L�GHPRQVWUXHVYH��Qs�EDOOs� Ws�Vs�FLOsV� LVKLQ�Q[sQsVHW�VL�6KHULIH�
6\OD��.HIVHUH�+R[KD��/XWILMH�4HULPL��(PLQH�0XVWDID��)DWLPH�9DWD��$YGLMH� ,OD]L��+D]ELMH�
6\OD�� ;KHPLOH� $ULIL� HWM�� ND� ILOOXDU� QJD� VKNROOD� HNRQRPLNH� ³)DLN� .RQLFD´�� Qs� GUHMWLP� Ws�
THQGUsV�Vs�T\WHWLW�PH�IODPXM�NRPEsWDU��GKH�SDUXOOD�Ts�PEDQLQ�Qs�GXDU��.U\HWDUL�L�.RPXQsV�
Vs� )HUL]DMW�� 6LQDQ� 6DKLWL�� NsUNRL� QJD� GHPRQVWUXHVLW� Ts� Ws� VKSsUQGDKHVKLQ�� 0DGMH� DL�� Vs�
EDVKNX� PH� VHNUHWDULQ� H� NRPLWHWLW� Ws� /LGKMHV� .RPXQLVWH�� 5DVKD� 0LKDOORYLT�� SURYXDQ� Ws�
ELVHGRMQs�PH�RUJDQL]DWRUsW��SRU�SsUSMHNMHW�H�W\UH�GsVKWXDQ�

��$OL�0HKPHWL��'HPRQVWUDWDW�H�YLWLW������YD]KGLPsVL�H�OsYL]MHV�VKTLSWDUH�Ws�.RVRYsV� Qs'HPRQVWUDWDW�H�YLWLW�
������YHSsU�H�SsUPHQGXU����������-DNXS�0HKPHWL��.RQWULEXWL�L�,VPHW�5DPDGDQLW�Qs�YHSULPWDULQs�DWGKHWDUH�Qs�
)HUL]DM�PH�UUHWKLQs��YHSsU�H�SsUPHQGXU������������6KHUDGLQ�%HULVKD��5ROL�KLVWRULN�L�GHPRQVWUDWDYH�VKTLSWDUH�
Ws YLWLW�������YHSsU�H�SsUPHQGXU������������

 3sU�Ps�WHSsU��SsU�MHWsQ�GKH�YHSUsQ�H�RUJDQL]DWRUsYH�Ws�GHPRQVWUDWsV�Vs�YLWLW������Qs�)HUL]DM��VKLK��5UDKLP�
6DGLNX��)HUL]DM�¶����YHSsU�H�SsUPHQGXU�����������

1s� NsWs� PEOHGKMH� PRUsQ� SMHVs�� ,VPHW� 5DPDGDQL�� ,EUDKLP� 6\OHMPDQL�� $EGXOODK� =\PEHUL��0XVWDIs� 6HMGLX��
%HTLU� %HTLUL�� +DMUHGLQ� 6DOLKX�� +DVDQ� $ED]L�� ,EUDKLP� 6\OHMPDQL� GKH� +\VHQ� 0XKD[KHUL�� 6KLK�� 6HODWLQ�
1RYRVHOOD��'HPRQVWUDWDW�H�JMDVKWsGKMHWHWHWsV����0RQRJUDIL�� �3ULVKWLQs��6KRTDWD�H� Ws�%XUJRVXUYH�3ROLWLNs� Ws�
.RVRYsV��������������5UDKLP�6DGLNX��)HUL]DM�¶�����)HUL]DM��6KRTDWD�H�Ws�%XUJRVXUYH�3ROLWLNs�)HUL]DM���������
���
�� $OL�0HKPHWL��'HPRQVWUDWDW�H�YLWLW������YD]KGLPsVL�H�OsYL]MHV�VKTLSWDUH�Ws�.RVRYsV� Qs'HPRQVWUDWDW�H�YLWLW�
������YHSsU�H�SsUPHQGXU�������5UDKLP�6DGLNX��)HUL]DM�¶����YHSsU�H�SsUPHQGXU���������

 6LSDV� Q[sQsVYH� Ws� 1RUPDOHV� Vs� )HUL]DMW�� DWs� GLWs� GUHMWRULD� XD� NLVKWH� PE\OOXU� G\HUW� H� VKNROOsV�� SsU� W¶XD�
SDPXQGsVXDU�GDOMHQ�Qs�GHPRQVWUDWs�
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6LSDV�%HTLU�%HTLULW�� QMsULW� QJD� RUJDQL]DWRUsW���� GHPRQVWUXHVLW� VKTLSWDUs� MDQs� SsUOHVKXU�
PH� IRUFDW� H� UHQGLW�� SDUD� [KDPLVs� Vs� PDGKH� NX� NRUGRQL� L� SROLFLVs� sVKWs� VKSDUWDOOXDU� QJD�
GHPRQVWUXHVLW�Ws�FLOsW�YD]KGXDQ�Ps�SDV�GUHMWs�VKHVKLW�Ws�T\WHWLW��Ts�QGRGKHM�SsUEDOO�REMHNWLW�
Ws�NRPXQsV��1JD�NMR�SsUOHVKMH�PEHWsQ�Ws�OsQGXDU�VKXPs�T\WHWDU��9OHQ�Ws�WKXKHW�VH�SLNsULVKW�
Qs�NsWs�SsUEDOOMH�PH�SROLFLQs��Qs�NU\H�Ws�GHPRQVWUDWsV�X�YXQ�VWXGHQWsW��QGsUVD�Ps�SDUs�LVKLQ�
Q[sQsVLW� H� VKNROODYH� Ws� PHVPH�� 3R� DVKWX�� SDV� WK\HUMHV� Vs� NRUGRQLW� Ws� SROLFLVs�� PDVD� H�
UHYROWXDU�ILOORL�Ws�EURKRULVWH�³9HWsYHQGRVMH´��³.XVKWHWXWs´��³5HSXEOLNs´���

6LSDV� OORJDULWMHYH� Ws� VKXPWD� GHO� Ts� Qs� VKHK� Ws� MHQs� JUXPEXOOXDU�PLMsUD� GHPRQVWUXHV��
SDUD� Ws� FLOsYH� sVKWs� OH[XDU� UHIHUDWL� QJD� ,VPHW� 5DPDGDQL�� QGsUVD� sVKWs� VKNUXDU� QJD� $OL�
0HKPHWL�� 1s� NsWs� UHIHUDW� QGsU� Ws� WMHUD� WKXKHM�� ³1H�� ELMWs� H� 6NsQGHUEHXW�� Ts� PH� VKHNXM�
OXIWXDP� SsU� OLUL� H� SsU� Ws� GUHMWDW� WRQD�� Ts� GHUGKsP� JMDN� SsU� .RVRYsQ�PDUWLUH�� MHPL� GXNH�
GHPRQVWUXDU�VRW�NXQGsU�VKNHOMHV�Vs�Ws�GUHMWDYH�WRQD��NXQGsU�DW\UH�Ts�PRKXDQ�THQLHQ�WRQs�
Qs�NsWR�WURMH�GKH�GXNH�NsUNXDU�Ts�HGKH�QH�Ws�NHPL�Ws�JMLWKD�DWR�Ws�GUHMWD�Ts�L�NDQs�SRSXMW�
WMHUs�Ws�-XJRVOODYLVs«5URIW�SRSXOOL�VKTLSWDU��5URIWs�5HSXEOLND�H�.RVRYsV��� 1GRQsVH��NsWs�
UHIHUDW� QXN� PXQG� WD� JMHMPs� Qs� DUNLYD�� PHTs� sVKWs� HOLPLQXDU� QJD� IRUFDW� VHUEH�� VLSDV�
KLVWRULDQLW� GKH� QMsULW� QGsU� RUJDQL]DWRUsW�� %HTLU� %HTLUL� QGsU� SLNDW� NU\HVRUH� Ws� WLM� LVKLQ�� ���
.RVRYD�5HSXEOLNs�����9HWYHQGRVMD�.XVKWHWXWs�����'XDP�8QLYHUVLWHW�HWM��.sWR�NsUNHVD�LVKLQ�
SDUDTLWXU�HGKH�Qs�SDUXOODW�Ts�PEDQLQ�Qs�GXDU�GHPRQVWUXHVLW�H�VKXPWs�Qs�THQGsU�Ws�)HUL]DMW��
GLVD�QJD� Ws� FLODW� MDQs� VKNUXDU�QJD�+DVDQ�$ED]L��$YGXOOD�=\PHUL� GKH�0HKPHW�6\OHMPDQL��
QGsUVD�QJD�UUXJD�³=HQHO�+DMGLQL´�GHUL�WH�VKNROOD�HNRQRPLNH��DWR�X�WUDQVSRUWXDQ�QJD�%HTLU�
%HTLUL��'HPRQVWUXHVLW�Qs�)HUL]DM�NDQs�EURKRULWXU�HGKH�SDUXOOsQ�³5HSXEOLNs��.XVKWHWXWs��MD�
PH�KDWsU�MD�PH�OXIWs´���

1GRQsVH� GHPRQVWUXHVLW� VKTLSWDUs� LVKLQ� Ws� THWs� GKH� SURWHVWRQLQ� SsU� Ws� GUHMWDW� H� W\UH�
NRPEsWDUH� H� T\WHWDUH�� IRUFDW� SROLFRUH� QGsUK\Qs� Qs� PsQ\Us� PMDIWs� EUXWDOH� GXNH� SsUGRUXU�
DXWRFLVWHUQsQ� H� ]MDUUILNsVYH�� VKXIUD� JRPH� GKH� WRSD� Ws� XMLW�� Vs� SDUL� Qs� GUHMWLP� Ws� ,VPHW�
5DPDGDQLW��GHULVD�LVKWH�GXNH�H�OH[XDU�UHIHUDWLQ�GKH�Ps�SDVs�QGDM�JMLWKs�RUJDQL]DWRUsYH�GKH�
GHPRQVWUXHVYH�� Ts� SsU� SDVRMs�PEHWsQ� Ws� OsQGXDU� ,VPHW�5DPDGDQL� GKH�+DVDQ�$ED]L�� 3RU��
VLSDV� QMs� UDSRUWL�PMHNVRU�PsVRMPs� Ts�PEL� ��� T\WHWDUs� NDQs� NsUNXDQ� QGLKPsQ�PMHNVRUH��
0HJMLWKs� QGsUK\UMHQ� EUXWDOH� Ws� IRUFDYH� Ws� UHQGLW� QGDM� GHPRQVWUXHVYH�� DWD� VKSDUWDOOXDQ�
SROLFLQs�GKH�DX�PRUsQ�DXWRFLVWHUQsQ��Ts�Ps�SDV�Ws�SD�SHQJXDU�PDUVKXDQ�UUXJsV�NU\HVRUH�Ws�
T\WHWLW�GHUL�Qs�RUsQ��������� 9OHQ�Ws�SsUPHQGHW�VH�Qs�RUsQ�������PLQ�QXPUL�L�GHPRQVWUXHVYH�
LVKWH�UUHWK�������YHWD��VKLIsU�Ts�WUHPEL�SROLFLQs��8'%�Qs�GKH�]MDUUsILNsVLW��Ws�FLOsW�X�ODUJXDQ�
QJD� VKHVKL� SDUD� QGsUWHVsV� Vs� .RPXQsV� Vs� )HUL]DMW���� SsU� W¶X� ULNWK\HU� Ps� SDV� UUHWK� RUsV�
�������NX�Qs�T\WHW�HUGKsQ�QMsVL�VSHFLDOH�Ws�SROLFLVs�MXJRVOODYH��Ws�FLODW�ILOOXDQ�WHUURULQ�QGDM�
GHPRQVWUXHVYH�Ts�JMHQLQ�Qs�T\WHW��.MR�LVKWH�DUV\HMD�Ts�NsVKLOOL�RUJDQL]XHV��Ws�NsUNRMs�QJD�
GHPRQVWUXHVLW�Ts�Ws�VKSsUQGDKHVKLQ�VD�Ps�SDUs���

3DV� SsUIXQGLPLW� Ws� GHPRQVWUDWsV� Qs� )HUL]DM�� Ts� PXQG� Ws� WKXKHW� VH� LVKLQ� QGsU� Ps�
PDVRYLNHW�GKH�Ps�Ws�]sVKPHW�Qs�.RVRYs��GLVD�QJD�RUJDQL]DWRUsW�VKNXDQ�Qs�3ULVKWLQs��SsU�

�� ,QWHUYLVWs�H�UHDOL]XDU�PH�%HTLU�%HTLULQ��Ps����VKWDWRU�������Qs�)HUL]DM�
��5UDKLP�6DGLNX��)HUL]DM�¶����YHSsU�H�SsUPHQGXU������
�� 3R�DW\�����
��3R�DW\�������
��$OL�0HKPHWL��'HPRQVWUDWDW�H�YLWLW������YD]KGLPsVL�H�OsYL]MHV�VKTLSWDUH�Ws�.RVRYsV� Qs'HPRQVWUDWDW�H YLWLW�
������YHSsU�H�SsUPHQGXU������
��6HODWLQ�1RYRVHOOD��'HPRQVWUDWDW�H�JMDVKWsGKMHWHWHWsV����0RQRJUDIL���3ULVKWLQs��6KRTDWD�H�Ws�%XUJRVXUYH�
3ROLWLNs�Ws�.RVRYsV�������������
��5UDKLP�6DGLNX��)HUL]DM�¶����YHSsU�H�SsUPHQGXU�������
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W¶LX�EDVKNXDU�GHPRQVWUDWsV�Qs�NU\HT\WHW��H�FLOD�]JMDWL�GHUL�UUHWK�RUsV����Ws�PEUsPMHV��H�NX�
IDWNHTsVLVKW�PEHWL� L�YUDUs�GHPRQVWUXHVL�0XUDW�0HKPHWL��0s�SDV�GLVD�QJD�RUJDQL]DWRUsW� H�
GHPRQVWUDWsV�Vs�)HUL]DMW�QJD�3ULVKWLQD�X�QLVsQ�PH�WUHQ�Qs�GUHMWLP�Ws�6KNXSLW��NX�TsQGUXDQ�
NDWsU�GLWs�WHN�IDPLOMHW�H�)DLN�.RVKDUsV�GKH�+DPGL�+RGsV��-R�YHWsP�Ts�L�PEDMWsQ�Qs�VKWsSLWs�
H�W\UH��SRU�NsWD�X�WKDQs�Ts�QsVH�GXDQ��PXQG�W¶L�GsUJRQLQ�Qs�6KTLSsUL��PLUsSR�IHUL]DMDVLW�QXN�
SUDQXDQ��PHJMLWKsVH� L� GLQLQ� SDVRMDW� H� YD]KGLPLW� Ws� TsQGULPLW� Ws� W\UH Qs� 6KNXS��3DV� NDWsU�
GLWH��SROLFLD�H�)HUL]DMW�VKNRL�Qs�6KNXS�GKH�SDV�DUUHVWLPLW�Ws�W\UH��L�NWKHX�Qs�)HUL]DM��SsU�W¶L�
QGsVKNXDU� Ps� SDV�� PH� MXVWLILNLP� SsU� YHSULPWDUL� DUPLTsVRUH� NXQGsU� SRSXOOLW� GKH� VKWHWLW��
VDQNVLRQXDU�PH�QHQLQ�����Ws�.3�Ws�-XJRVOODYLVs��0LUsSR��SDV�GLVD�GLWH�NWK\HQ�DNW�YHQGLPHW�
H�WLOOD�GKH�VKTLSWXDQ�Ws�WMHUD�PH�DNX]sQ�NXQGsUYDMWMH��Ws�ED]XDU�QJD�QHQL���SLND���H�/LJMLW�
PEL�NXQGsUYDMWMHW�NXQGsU�UHQGLW�GKH�THWsVLVs�SXEOLNH��6LSDV�6\OHMPDQ�%\W\oLW��SMHVsPDUUsV�
DNWLY� L� GHPRQVWUDWsV�� LQVSHNWRUsW� H� 8'%�Vs� LVKLQ� VKTLSWDUsW� 1H]LU� 4HULPL� QJD�.RVKDUMD��
.HPDMO� 6KHKX� QJD� .DoDQLNX�� 6KHITHW� +DVKDQL� QJD� *UHPMD� GKH� 0XVWDID� 6HIHGLQL� QJD�
)HUL]DM��SRU�L�DQJD]KXDU�Qs�'UHMWRULQs�THQGURUH�Ws�8'%�Vs�Qs�3ULVKWLQs��6LSDV�WLM��QGsUK\UMH�
ND�SDV�HGKH�QJD�VHUEL�9HOD�9XMRYLT��Ts�LVKWH�VKHI�L�8'%�Vs�Qs�)HUL]DM���

3UD� SDV� SsUIXQGLPLW� Ws� GHPRQVWUDWsV� QLVL� DNVLRQL� SsU� EXUJRVMHQ� H� RUJDQL]DWRUsYH�� QJD�
DQD� H� RUJDQHYH� Ws� VKWHWLW�� PH� DUV\HWLPLQ� SsU� ³YHSULPWDUL� DUPLTsVRUH´�� .sVKWX�� SXVKWHWL�
DNWXDO��QsSsUPMHW�RUJDQHYH�Ws�UHQGLW�SXEOLN��DUUHVWRL�SsUYHo�RUJDQL]DWRUsYH�Ts�QGRGKHVKLQ�
Qs� 6KNXS� HGKH� GLVD� QJD� VWXGHQWsW� GKH� Q[sQsVLW�� SMHVsPDUUsV� Qs� GHPRQVWUDWs�� VL� GKH�
PsVLPGKsQsVLW�H�6KNROOsV�Vs�PHVPH�HNRQRPLNH�$OL�0HKPHWLQ��-DNXS�0HKPHWLQ�GKH�6DOL�
+DVDQLQ��9OHQ�Ws�SsUPHQGHW�VH�-DNXS�0HKPHWL�SDV TsQGULPLW�Qs�SDUDEXUJLP�SUHM����GLWsVK��
OLURKHW�SsU�W¶X�PEURMWXU�Qs�OLUL��QGsUVD�6DOL�+DVDQL�OLURKHW�L�SDIDMVKsP���

.sVKWX�� Ps� �� SULOO� ����� VKSDOOHW� DNWJM\NLPL� L� *M\NDWsV� .RPXQDOH� Qs� )HUL]DM�� PH� Ws�
FLOLQ��SsU�RUJDQL]LP�Ws�GHPRQVWUDWDYH��GsQRKHQ�

�� ,VPHW�5DPDGDQL�± GKMHWs�PXDM�
�� +DVDQ�$ED]L�± GKMHWs�PXDM�
�� $OL�0HKPHWL�± G\PEsGKMHWs�PXDM���
�� %HTLU�%HTLUL� QMs�PXDM�
�� 0XKDPHW�6XOHMPDQL�± QMs�PXDM�
�� $YGXOOD�=\PHUL�± QMs�PXDM�
�� 0HKPHW�(PsUOODKXQ�����GLWs�EXUJ�
$OL� 0HKPHWL� H� YXDMWL� GsQLPLQ� Qs� *ROL� 2WRN�� QGsUNDT� ,VPHW� 5DPDGDQL
 GKH� +DVDQ�

$ED]L�H�YXDMWsQ�Qs�EXUJXQ�H�)HUL]DMW��3R�DVKWX��MDQs�DUUHVWXDU�GKH�GsQXDU�PH�QJD�QMs�PXDM�
EXUJ�HGKH�Q[sQsVLW�6\OHMPDQ�%\W\L��+DVDQ�0XKD[KHUL�GKH�(NUHP�%HTLUL��2UJDQL]DWRUsW�H�

�� ,QWHUYLVWs�H�UHDOL]XDU�PH�6\OHMPDQ�%\W\oLQ��Ps����WHWRU�������Qs�)HUL]DM�
�� $OL�0HKPHWL��'HPRQVWUDWDW�H�YLWLW������YD]KGLPsVL�H�OsYL]MHV�VKTLSWDUH�Ws�.RVRYsV� Qs'HPRQVWUDWDW�H�YLWLW�
������YHSsU�H�SsUPHQGXU������
�� $NWJM\NLPL�L�SORWs�L�*M\TLW�.RPXQDO�Ws�)HUL]DMW�NXQGsU�,VPHW�5DPDGDQLW��+DVDQ�$ED]LW�GKH�$OL�0HKPHWLW�
sVKWs� ERWXDU� L� SORWs� Qs� NsWs� YHSsU�� 6HODWLQ� 1RYRVHOOD�� 'HPRQVWUDWDW� H� JMDVKWsGKMHWHWHWsV� ��� 'RNXPHQWH��
�3ULVKWLQs��6KRTDWD�H�Ws�%XUJRVXUYH�3ROLWLNs�Ws�.RVRYsV�����������������

 ,VPHW�5DPDGDQL�Ps���GKMHWRU�������X�DUUHVWXD�QJD�RUJDQHW�H�6LJXULPLW�6KWHWsURU��SsU�VKNDN�VH� LVKWH�QGsU�
RUJDQL]DWRUsW� H� GHPRQVWUDWDYH� Qs� )HUL]DM� GKH� OH[XHV� L� UHIHUDWLW� SDUD� GHPRQVWUXHVYH� Qs� VKHVKLQ� H� T\WHWLW� Qs�
)HUL]DM��4sQGURL�Qs�SDUDEXUJLP�GHUL�Ps���SULOO�������NX�JM\NRKHW�PH����PXDM�EXUJ��Ws�FLODW�L�PEDMWL�Qs�EXUJXQ�
H�)HUL]DMW��3sU�MHWsQ�GKH�YHSUsQ�H� WLM��SsU�Ps� WHSsU�VKLK��5UDKLP�6DGLNX��)HUL]DM� ¶���� �)HUL]DM��6KRTDWD�H� Ws�
%XUJRVXUYH�3ROLWLNs�)HUL]DM�����������������6HODWLQ�1RYRVHOOD��'HPRQVWUDWDW�H�JMDVKWsGKMHWHWHWsV����3RUWUHWH��
�3ULVKWLQs�� 6KRTDWD� H� Ws� %XUJRVXUYH� 3ROLWLNs� Ws� .RVRYsV�� ������ ������� -DNXS�0HKPHWL��.RQWULEXWL� L� ,VPHW�
5DPDGDQLW� Qs� YHSULPWDULQs� DWGKHWDUH� Qs� )HUL]DM� PH� UUHWKLQs�� Qs� 'HPRQVWUDWDW� H� YLWLW� ������ YsOOLPL� ,��
�3ULVKWLQs��,QVWLWXWL $OEDQRORJMLN�L�3ULVKWLQsV��6KRTDWD�H�Ws�%XUJRVXUYH�3ROLWLNs�H�.RVRYsV�����������������



ϭϯϵ

GHPRQVWUDWsV�Qs�)HUL]DM�MDQs�GsQXDU�PH�EXUJ�QJDVH�LVKLQ�³IDMWRU´�SsU�VKNDN��³Ts�PH�TsOOLP�
Q[LWMHMH�Ws�QGDVLVs�QDFLRQDOH�Qs�PHVs�Ws�SRSXMYH�Ts�MHWRMQs�Qs�.RVRYs��PEDV�PDUUsYHVKMHV�
PH� 2VPDQ� 'XPRVKLQ�� 6NHQGHU� .DVWUDWLQ� GKH� +DVDQ� 'HUPDNXQ�� RUJDQL]XHV� Ws�
GHPRQVWUDWDYH�DUPLTsVRUH�Qs�NUDKLQs��NDQs�PDUUs�PEL�YHGL�RUJDQL]LPLQ�H�GHPRQVWUDWDYH�
Qs� )HUL]DM� H� Ts� MDQs� PEDMWXU� Ps� ��� QsQGRU� ������ PH� o¶UDVW� MDQs� KHGKs� SDUXOOD� Ws�
OORMOORMVKPH�� HGKH� SVH� NU\HWDUL� L� .XYHQGLW� NRPXQDO� ND� NsUNXDU� Ts� GHPRQVWUXHVLW� Ws�
VKSsUQGDKHQ��NsWD�QXN�NDQs�GsJMXDU��H�Ts�VL�SDVRMs�NDQs�SDWXU�oUUHJXOOLPLQ�H�SsUJMLWKVKsP��
SsUOHVKMHW� PH� RUJDQHW� H� UHQGLW� SXEOLN�� OsQGLPHW� WUXSRUH� Qs� Ws� G\� DQsW� VL� GKH� GDPLQ�
PDWHULDO´���

3sUYHo� GsQLPHYH� PH� EXUJ�� RUJDQL]DWRUsW� GKH� SMHVsPDUUsVLW� H� ODUWsVKsQXDU� Qs�
GHPRQVWUDWs�MDQs�SsUEDOOXU�PH�GLVNULPLQLP�Ws�YD]KGXHVKsP�QJD�DQD�H�SXVKWHWLW�MXJRVOODY�

3sU�GHPRQVWUDWUDW�H����QsQWRULW�Qs�.RVRYs�� UHVSHNWLYLVKW�Qs�)HUL]DM�ND�VKNUXDU�HGKH�H�
SsUGLWVKPMD� H� YHWPH� Qs� JMXKsQ� VKTLSH� ³5LOLQGMD´�� Qs� QXPULQ� H� VDM� Ws� ��� QsQWRULW� ������
1DW\ULVKW��Ts�GXNH�THQs�H�QGLNXDU�QJD�SXVKWHWL�GHPRQVWUDWDW�MDQs�SDUDTLWXU�VL�UHDNVLRQDUH��
GXNH� L� SDVT\UXDU� VL� SsUSMHNMH� Ws� GLVD� LQGLYLGsYH� SsU� Ws� SHQJXDU� GHPRNUDWL]LPLQ� H� MHWsV�
SROLWLNH��0s�WHM�MHSHW�PEOHGKMD�H�.RPLWHWLW�.UDKLQRU��Ts�sVKWs�PEDMWXU�Ps����QsQWRU������
GKH�DSURYLPL� L�.RPXQLNDWsV� Vs�NRPLWHWLW�� Qs� Ws FLOsQ�QGsU� Ws� WMHUD� WKXKHW��³$ILUPLPL�GKH�
SROLWLND�H�GHQMs�H�EDUD]LVs�QDFLRQDOH�GKH�YsOOD]sQLPLW�GKH�EDVKNLPLW��QJULWMD�SHUPDQHQWH�H�
YHWsTHYHULVMHV�� SsUNUDKMD� H� SDUH]HUYs� H� SMHVsWDUsYH� Ws� Ws� JMLWKD� NRPEsVLYH� NsVDM� SROLWLNH��
UULWMD�SHUPDQHQWH�H�QGLNLPLW�GKH�SUHVWLJMLW�Ws�/LGKMHV�Vs�.RPXQLVWsYH��SRVDoULVKW�Qs�PHVLQ�H�
NRPEsVLVs� VKTLSWDUH�� L� THW� DQPLTsW� GKH� NXQGsUVKWDUsW� H� NsW\QH� RULHQWLPHYH� Qs� VNHQsQ� H�
KDSXQ�SROLWLNH��L�GHW\URQ�PH�]EXOXH�I\W\UsQ�H�W\QH�Ws�YsUWHWs�GKH�PH�WUHJXH�KDSWD]L�SR]LWDW�H�
W\QH�SORWsVLVKW�UHDNVLRQDUH�GKH�PHWRGDW�H�W\QH�GHVWUXNWLYH«´��� 3R�DVKWX��Qs�NsWs�QXPsU�Ws�
³5LOLQGMHV´��MHSHQ�HGKH�GLVD�NRPXQLNDWD�VL�DMR�H�³.U\HVLVs�Vs�.RPLWHWLW�.UDKLQRU�Ws�/LGKMHV�
Vs� 5LQLVs´�� SDVWDM� NRPXQLND� H� ³.U\HVLVs� Vs� /LGKMsV� Vs� VWXGHQWsYH� Ws� .RVRYsV� GKH�
0HWRKLVs´�GKH�³6HNUHWDULDWLW�Ws�.RQIHUHQFsV�Vs�/.�Ws�VKNROODYH�Ws�QDOWD�H�IDNXOWHWHYH´��HWM��
NX�VKSUHKHM�Qs�PsQ\Us�Ws�DVKSsU�NXQGsUVKWLPL�L�NsUNHVDYH�Ws�GHPRQVWUDWDYH�GKH�NsUNRKHM�
Ts� Ws� GsQRKHVKLQ� RUJDQL]DWRUsW� H� W\UH��9OHQs� Ws� SsUPHQGHW� VH� Qs�.RPXQLNDWsQ� H� G\Ws� Ws�
.sVKLOOLW� (N]HNXWLY� .UDKLQRU�� SsU� GHPRQVWUDWDW� H� ��� QsQWRULW� QGsU� Ws� WMHUD� WKXKHW��
³'HPRQVWUDWDW� Qs� )HUL]DM� NDQs� SDVs� SsUSMHVWLPH� PD� Ws� YRJOD�� NXUVH� Qs� *LODQ� GKH� Qs�
3RGXMHYs�NDQs�NDOXH�SD�LQFLGHQWH´���

3DVT\ULPL�L�GHPRQVWUDWDYH�Ws����QsQWRULW������Qs�VKW\SLQ�H�NRKsV��IOHWs�PMDIWs�VKXPs�
SsU�WHQGHQFDW�H�RUJDQHYH�Ws�SXVKWHWLW��Ws�FLODW�V\QRQLQ��Ts�NsWR�GHPRQVWUDWD�Ws�SDVT\URKHQ�MR�
VL�SsUSMHNMH�H�VKTLSWDUsYH�SsU�QJULWMHQ�H�SR]LWsV�Vs� W\UH�Qs�NXDGsU� Ws�-XJRVOODYLVs��SRU�Ps�
WHSsU� VL� SsUSMHNMH� H� GLVD� LQGLYLGsYH�� NU\HVLVKW� Ws� QGLNXDU� QJD� DJMHQWXUDW� H� KXDMD�� SsU� Ws�
VKNDWsUUXDU�VLT�VKSUHKHVKLQ�DWD�³YsOOD]sULP�EDVKNLPLQ´��

6L�SsUIXQGLP��PXQG�Ws�WKHPL�VH�HIHNWHW�H�GHPRQVWUDWDYH�Ws����WsV�Qs�WsUs�.RVRYsV��LVKLQ�
Ws� GXNVKPH�� QJDVH� SXVKWHWL� X� GHW\UXD� Ws� QGsUPDUUs� PHQMsKHUs PDVD� SsU� SsUPLUsVLPLQ� H�
SR]LWsV�NXVKWHWXHVH�Ws�VKTLSWDUsYH
��.MR�QJDVH��GHPRQVWUDWDW�X�]KYLOOXDQ�Qs�SHULXGKsQ�Ps�Ws�

��6HODWLQ�1RYRVHOOD��'HPRQVWUDWDW� H� JMDVKWsGKMHWHWHWsV� ���'RNXPHQWH�� �3ULVKWLQs�� 6KRTDWD� H� Ws�%XUJRVXUYH�
3ROLWLNs�Ws�.RVRYsV�������������
��³)RUFDW�UHDNVLRQDUH�SR�SsUSLTHQ�PH�H�SHQJXH�GHPRNUDWL]LPLQ�H�MHWsV�SROLWLNH�WH�QD´��5LOLQGMD��3ULVKWLQs�����
QsQWRU���������
��³.RPXQLNDWD�H�G\Ws�H�.sVKLOOLW�(N]HNXWLY�.UDKLQRU´��5LOLQGMD��3ULVKWLQs�����QsQWRU���������

 8�OHMXD��SsUGRULPL�L�JMXKsV�VKTLSH�Qs�VKNROOD�GKH�Qs�DGPLQLVWUDWs��SUD�X�]\UWDUL]XD�JMXKD�VKTLSH�Qs�.RVRYs��
X�OHMXD�SsUGRULPL�L�IODPXULW�NRPEsWDU��X�PRUs�YHQGLPL�SsU�KDSMHQ�H�8QLYHUVLWHWLW�Ws�.RVRYsV��������HWM�



ϭϰϬ

YsVKWLUs�SsU�SXVKWHWLQ�Qs�%HRJUDG��DQGDM�DWR�GHPDVNXDQ�SURSDJDQGsQ�H�QMs�RD]H�Ws�SDTHV��
EDUD]LVs�GKH�KDUPRQLVs�PHV�NRPEHYH�H�NRPEsVLYH�Qs�-XJRVOODYL�

/LWHUDWXUD

�� $OL�0HKPHWL��'HPRQVWUDWDW�H�YLWLW������YD]KGLPsVL�H�OsYL]MHV�VKTLSWDUH�Ws�.RVRYsV�
Qs'HPRQVWUDWDW�H�YLWLW�������YsOOLPL�,���3ULVKWLQs��,QVWLWXWL�$OEDQRORJMLN�L�3ULVKWLQsV��
6KRTDWD�H�Ws�%XUJRVXUYH�3ROLWLNs�H�.RVRYsV���������������

�� -DNXS�0HKPHWL��.RQWULEXWL�L�,VPHW�5DPDGDQLW�Qs�YHSULPWDULQs�DWGKHWDUH�Qs�)HUL]DM�
PH�UUHWKLQs��Qs'HPRQVWUDWDW�H�YLWLW�������YsOOLPL�,���3ULVKWLQs��,QVWLWXWL�$OEDQRORJMLN�
L�3ULVKWLQsV��6KRTDWD�H�Ws�%XUJRVXUYH�3ROLWLNs�H�.RVRYsV�����������������

�� 5UDKLP� 6DGLNX�� )HUL]DM� ¶���� �)HUL]DM�� 6KRTDWD� H� Ws� %XUJRVXUYH� 3ROLWLNs�)HUL]DM��
������

�� 6HODWLQ�1RYRVHOOD��'HPRQVWUDWDW�H�JMDVKWsGKMHWHWHWsV����0RQRJUDIL������GRNXPHQWH��
GKH����3RUWUHWH����3ULVKWLQs��6KRTDWD�H�Ws�%XUJRVXUYH�3ROLWLNs�Ws�.RVRYsV���������

/LWHUDWXUD�H�NRQVXOWXDU��

�� $GLO�3LUHYD��*MDVKWsGKMHWHWHWD�6KTLSWDUH���3ULVKWLQs��������
�� $QD� /DODM�� .RVRYD� UUXJD� H� JMDWs� GUHMW� YHWYHQGRVMHV� ����������� �7LUDQs��

0sVRQMsWRUMD�H�SDUs��������
�� '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���������������

�� (WKHP� dHNX�� 6KHNXOOL� L� LOHJDOHV�� SURFHVHW� JM\TsVRUH� NXQGsU� LOHJDOHV� Qs� .RVRYs��
'RNXPHQWH���3ULVKWLQs��SD�ERWXHV�����������������

�� )DLN� 0XVWDID�� 'HPRQVWUDWDW� H� ���sV� ± /sYL]MH� H� VKTLSWDUsYH� Qs� 0DTHGRQL�� Qs�
'HPRQVWUDWDW�H�YLWLW�������YsOOLPL� ,�� �3ULVKWLQs�� ,QVWLWXWL�$OEDQRORJMLN� L�3ULVKWLQsV��
6KRTDWD�H�Ws�%XUJRVXUYH�3ROLWLNs�H�.RVRYsV������������ ����

�� )MDORUL�(QFLNORSHGLN�6KTLSWDU���7LUDQs��$NDGHPLD�H�6KNHQFDYH�H�6KTLSsULVs���������
����

�� +DNL� .DVXPL�� 3MHVsPDUUMD� H� Q[sQsVYH� Ws� VKNROODYH� Ws� PHVPH� Ws� 3ULVKWLQsV� Qs�
GHPRQVWUDWDW� H� YLWLW� ����� Qs� .RVRYs�� Qs� 'HPRQVWUDWDW� H� YLWLW� ������ YsOOLPL� ,��
�3ULVKWLQs�� ,QVWLWXWL� $OEDQRORJMLN� L� 3ULVKWLQsV�� 6KRTDWD H� Ws� %XUJRVXUYH� 3ROLWLNs� H�
.RVRYsV�����������������

�� +DNLI� 6KHKROOL�� GHPRQVWUDWDW� H� ���sV� Qs� 3RGXMHYs�� Qs�'HPRQVWUDWDW� H� YLWLW� ������
YsOOLPL� ,�� �3ULVKWLQs�� ,QVWLWXWL� $OEDQRORJMLN� L� 3ULVKWLQsV�� 6KRTDWD� H� Ws� %XUJRVXUYH�
3ROLWLNs�H�.RVRYsV���������������

�� +D[KL %DMUDNWDUL�� 6L� X� RUJDQL]XD� GHPRQVWUDWH� H� �� WHWRULW� ����� Qs� 7KHUDQGs�� Qs�
'HPRQVWUDWDW�H�YLWLW�������YsOOLPL� ,�� �3ULVKWLQs�� ,QVWLWXWL�$OEDQRORJMLN� L�3ULVKWLQsV��
6KRTDWD�H�Ws�%XUJRVXUYH�3ROLWLNs�H�.RVRYsV���������������

��� +LVWRULD� H� 3RSXOOLW� 6KTLSWDU� ,9�� $NDGHPLD� H� 6KNHQFDYH� H� 6KTLSsULVs�� �7LUDQs��
7RHQD�������



ϭϰϭ

��� ,]HW� %DUDOLX�� 5UHWKDQDW� Ts� LX� SDUDSULQs� GHPRQVWUDWDYH� VKTLSWDUH� Qs� UUHWKLQ� H�
7KHUDQGsV� Ps� ������ ��������� 6KHUDGLQ� %HULVKD�� 5ROL� KLVWRULN� L� GHPRQVWUDWDYH�
VKTLSWDUH�Ws�YLWLW���������������

��� 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���������������
��� 6KHUHPHW� .UDVQLTL�� .RQIHUHQFD� YMHWRUH� H� VWXGHQWsYH� Ws� )DNXOWHWLW� )LOR]RILN� Ws�

3ULVKWLQsV�SsU�GHPRQVWUDWDW�H����sV����������
��� 6KNRGUDQ�&��,PHUDM��.RQWULEXWL�L�Ws�ULQMsYH�QJD�NRPXQD�H�'HoDQLW�Qs�GHPRQVWUDWsQ�

H�YLWLW������Qs�3HMs����������

,QWHUYLVWDW��

�� ,QWHUYLVWs�H�UHDOL]XDU�PH�%HTLU�%HTLULQ��Ps����VKWDWRU�������Qs�)HUL]DM�
�� ,QWHUYLVWs�H�UHDOL]XDU�PH�6\OHMPDQ�%\W\oLQ��Ps����WHWRU�������Qs�)HUL]DM�

6KW\SL��
�� 5LOLQGMD��3ULVKWLQs�����QsQWRU������


