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$EVWUDNWL� 1s�NXDGsU�Ws�VWXGLPHYH�JMXKsVRUH��Ps������X�ERWXD� )MDORUL�VHUERNURDWLVKW�VKTLS��PH�UUHWK���
PLMs�IMDOs�H������S\HWMH�SsUJMLJMH��SRU�JMXKD�H�IMDORULW�Q[LWL�JMXKsWDUsW��+��$JDQL�Qs�VWXGLPLQ��&LOD�sVKWs�
WUHYD� JMXKsVRUH� H� )MDORULW� Ws� /�� .XMXQ[KLTLW�� Ps� ����� YHoRL� JDELPH� Ts� N\� IMDORU� NHTLQIRUPRL� HGKH�
JMXKsWDUs� Ws� QMRKXU�� 3LNsULVKW� QGLNLPL� L� VKTLSHV� H� EsUL� VHUERNURDWLVKWHQ� H� 5DKRYHFLW� JMXKs� Ws� SsU]LHU�
QGsUVD� OHNVLNX� L� IMDORULW� NDS� Ws� IROPHQ�H�5DKRYHFLW�� DWs� Ws�T\WHWLW� Ws�3UL]UHQLW� H�Ps�SDN�DWs� Ws�T\WHWLW� Ws�
*MDNRYsV��.sWX�NHPL�NDOLPLQ�Hs�Vs�Qs�D��Ws�s�Vs�Qs�X Qs�SUDSDVKWHVDW��VKsP GKH��OOsN��SsUGRULPL�L�OO�Vs�Qs�
YHQG�Ws�GK�Vs��UsQLD�H�VKWHJRUHV�K�HWM��1s�QMRKMHQ�H�NsW\UH�Ws�IROPHYH�VKTXKHQ�1��-RNOL���-��7KXPDQQH��+��
3HGHUVHQL�*�� 9DMJDQGL� HWM��� PHJMLWKsVH� QMRKMD� H� JMXKsV� VKTLSH� Qs� JMHQGMHQ� H� DWsKHUVKPH�� LVKWH� Ps�
NU\HVRUH�� 6�� 0OODGHQRYL�� Ps� ����� YL]LWRL� ]RQsQ� PLGLV� 3UL]UHQLW� GKH� 3ULVKWLQsV�� QJD� ERWRL� DUWLNXOOLQ��
9sUHMWMH� PEL� VKTLSWDUsW� GKH� VKTLSHQ� Qs� 0DTHGRQLQs� 9HULRUH� GKH� Qs� 6HUELQs� H� 9MHWsU�� 0s� YRQs�
0�/DPEUHW]L� GR� Ws� MDSs� GLVD� NDUDNWHULVWLND� Ws� GLDOHNWHYH� Ws� JHJsULVKWHV� OLQGRUH NX� EsMQs� SMHVs� HGKH� Ws�
IROPHW�H�T\WHWLW�Ws�3UL]UHQLW��$OEDQRORJsYH�Ws�KXDM�X�PXQJRL�QMRKMD�H�JMXKsV�VKTLSH��QGsUVD�GLVD�GLMHWDUs�
VOODYs�NLVKLQ�TsOOLPH�KHJMHPRQLVWH��VL��0��3DYOORYLT�H�*��(OH]RYLTL�HWM�
)MDOs�N\oH� TDUN��WUDMWLP��VWXGLP��IMDORU��H�IROPH�HWM�

$VSHFWV�RI�&RQWULEXWLRQ�RI�)RUHLJQ�$OEDQLDQV�WR�WKH�6WXG\�RI�3UL]UHQ�DQG�6XUURXQGLQJV
:LWKLQ�WKH�ODQJXDJH�VWXGLHV��LQ������6HUER�&URDWLDQ�'LFWLRQDU\�ZDV�SXEOLVKHG��DW�DERXW�������ZRUGV�DQG�
����� TXHVWLRQV�DQVZHUV�� EXW� WKH� ODQJXDJH� RI� WKH� YRFDEXODU\� SURPSWHG� WKH� OLQJXLVWV�� +�� $JDQL� LQ� WKH�
6WXG\� :KDW�LV�WKH�ODQJXDJH�ODQJXDJH�RI�/� .XMXQ[KLT
V�'LFWLRQDU\��LQ������KH�PHQWLRQHG�PLVWDNHV�WKDW�
WKLV�GLFWLRQDU\�PLVLQIRUPHG�ZHOO�NQRZQ�OLQJXLVWV��7KH�LQIOXHQFH�RI�WKH�$OEDQLDQ�ODQJXDJH�PDGH�5DKRYHF�
6HUER�&URDWLDQ�D PL[HG�ODQJXDJH��ZKLOH�WKH�OH[LF�RI�WKH�YRFDEXODU\�JHWV�VSHHFK�RI�5DKRYHF��RI�WKH�FLW\�RI�
3UL]UHQ� DQG� OHVV� WKDW� RI� WKH� FLW\� RI�*MDNRYD��+HUH� LV� WKH�SDVVDJH� RI s WR D DQG� WR� WKH X LQ� WKH� VXIIL[HV �
VKsP DQG �OOsN�� WKH�XVH�RI OO LQ�SODFH�RI GK�� WKH�IDOO�RI�WKH�KRYHU K HWF��,Q�UHFRJQLWLRQ�RI�WKHVH�VSHHFKHV��
WKH\�DUH�GLVWLQJXLVKHG�E\�1��-RNOL��-��7KXPDQQH��3HGHUVHQ��9DMJDQG��HWF���DOWKRXJK�WKH�UHFRJQLWLRQ�RI�WKH�
$OEDQLDQ�ODQJXDJH�LQ�WKHVH�FLUFXPVWDQFHV�ZDV�WKH�PRVW�LPSRUWDQW��6�0ODGHQRYL�YLVLWHG�WKH�DUHD�EHWZHHQ�
3UL]UHQ� DQG� 3ULVWLQD� LQ� ������ IURP� WKH� DUWLFOH� 5HPDUNV� RQ� $OEDQLDQV� DQG� $OEDQLDQV� LQ� 1RUWKHUQ�
0DFHGRQLD� DQG�2OG� 6HUELD� /DWHU��0�/DPEUHW]�ZLOO� JLYH� VRPH� IHDWXUHV� RI HDVWHUQ� JHJH� GLDOHFW��ZKLFK�
DOVR�LQFOXGH�WKH�VSRNHQ�ODQJXDJH�RI�WKH�FLW\�RI�3UL]UHQ��)RUHLJQ�$OEDQORJV�ODFNHG�WKH�NQRZOHGJH�RI�WKH�
$OEDQLDQ� ODQJXDJH�� ZKLOH� VRPH� 6ODYLF VFKRODUV� KDG� KHJHPRQLF� JRDOV�� VXFK� DV�� 0�� 3DYORYLF� DQG� *��
(OH]RYLü��HWF�
.H\�ZRUGV� TDUN��WUDMWLP��VWXGLP��IMDORU��H�IROPH�HWF�

+\UMH
*MXKsVLD�VKTLSWDUH�SsU�VD�L�SsUNHW�DVSHNWLW�Ws�VWXGLPLW�Ws�GLDOHNWHYH�Ws�VKTLSHV��Qs�NsWs�NXDGsU�HGKH�Ws�Ws�
IROPHYH�YHULOLGRUH� Ws�GLDOHNWLW� Ws�YHULXW��NX�EsMQs�SMHVs�HGKH�Ws� IROPHW�H�3UL]UHQLW�PH�UUHWKLQs�ND�DUULWXU�
UH]XOWDWH�Ws�UsQGsVLVKPH��QGRQsVH�MR�Ws�PMDIWXHVKPH��6IHUD�H�VWXGLPLW�Ws�PDWHULDOLW�GLDOHNWRU�SDG\VKLP�VH�
QXN�PXQG�Ws�QGDKHW�SUHM�YHWs�NXVKWHYH�GKH�PXQGsVLYH�SsUNDWsVH��QJDVH�GLNX�ND�SDVXU�NXVKWH�Ps�Ws�PLUD�
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KHWLPL� H� GLNX� QXN� ND� SDVXU�� .MR� NU\HVLVKW� QsQNXSWRQ� PDWHULDOLQ� H� KHWXDU� Qs� ID]DW� SDUD�� QJD� VWXGLPHW�
GXNVKsP�QGU\VKRMQs��MR�YHWsP�SsU�QJD�UH]XOWDWHW��SRU�HGKH�SsU�QJD�YHWs�PHWRGRORJMLD�H�SsUGRUXU���1s�NsWs�
KXOOL�VWXGLPHW�H�Ws�IROPHYH�Ws�3UL]UHQLW�GKH�UUHWKLQsV�MDQs�SDVXUXDU��PDGMH�HGKH�PH�PRQRJUDIL��VL�SsU�Ws�
IROPHQ� H� +DVLW��� SsU� Ws� IROPHQ� H� $QDGULQLW��� SDVWDM� PH� SXQLPH� Ws� YHoDQWD� VKNHQFRUH� SsU� Ws� IROPHQ� H�
.DEDVKLW� Ws� 3UL]UHQL��� DWs� Ws� IROPHQ� H� =KXULW� Ws� 3UL]UHQLW�� Ws� IROPHQ� H� T\WHWLW� Ws� 3UL]UHQLW��� WUHYsQ� H�
0DOsVLVs�Vs�9sUULQLW�Ws�3UL]UHQLW���*MLWKDVKWX�YOHQ�Ws�WKHNVRKHQ�SsULPWLPHW�VWXGLPRUH�Ws�FLODW�L�VKTXDQ�ILOOHW�
H�SDUD�Ws�LGHQWLILNLPLW�Ws�WLSDUHYH�GLDOHNWRUH����WXWMH�SR�Qs�NsWs�DVSHNW�SXQs�H�PLUs�sVKWs�EsUs�Qs�PEOHGKMHQ�
H� OHNVLNXW�� Ws� NsW\UH� Ws� IROPHYH� VL� GKH� SsUSLOLPLQ� H� IMDORUsYH� GLDOHNWRUs�� HWM�� 3DG\VKLP� VH� Qs� ED]sQ� H�
VXNVHVYH�Ws�SsUJMLWKVKPH�Ws�VWXGLPHYH�HGKH�Qs�NsWR�DUHDOH�SULQ�SsU�Ws�PEDUs�Qs�NU\H�Ws�NsW\UH�Ws�DUULWXUDYH�
$'*-6+�MD��





6KNULPHW� H� VKHNXMYH� Ws� NDOXDU� QGLKPRMQs� VKXPs� SsU� Ws� QGMHNXU� ILOOLPLQ� H� ]KYLOOLPLW� Ws� GXNXULYH� Ws�
QGU\VKPH� GLDOHNWRUH�� 1s� NXDGsU� Ws� Ws� IROPHYH� Ws� .RVRYsV�� SsUYHo� YHSUsV� Vs� 3�� %RJGDQLW� ³dHWD� H�
SURIHWsYH´�� ³'RNWULQsV� Vs� NULVKWHUs´� Ws�*M��1��.D]D]DLW�� ³9HELKMHV´� Vs�7��%RVKQMDNXW� GKH� ³'LYDQLW´� Ws�
6KHK�0DOLTLW��QMs�SsUSMHNMH�H�PLUs�Ts�ND�QGLKPXDU�Qs�SsUVKNULPLQ�VD�Ps� Ws�SORWs� Ws�YHoRULYH� IRQHWLNR�
IRQRORJMLNH�GKH�LGHQWLILNLPLQ�H�SDVT\ULPLW�Ws�]KYLOOLPLW�Ws�GXNXULYH�Ws�QGU\VKPH�MR�YHWsP�JMXKsVRUH�Ws�Vs�
IROPHYH� Ws�3UL]UHQLW�� GKH� UUHWKLQsV� Vs� WLM� sVKWs�³)MDORUL� VHUERNURDWLVKW�VKTLS´��Ts�X�ERWXD�Ps�������PH�
DXWRU� /�� .XMXQ[KLTLQ�� 1s� NsWs� NRQWHNVW� JMXKsVRU� sVKWs� SsUPEDMWMD� H� IMDORULW� VHUERNURDWLVKW�VKTLS� H� /��
.XMXQ[KLTLW��0DWHULDOLQ�H�PEOHGKXU�JMXKsVRU�DL�QGDQ�Qs�G\�VKW\OOD�Ts�NDSLQ�UUHWK�NDWsU�PLMs�IMDOs�H�OLGKMH�
IMDOsVK��NX�MDQs�GKsQs�GLWsW��VWLQsW�H�PXDMW�H�YLWLW��DQsW�H�ERWsV��QXPsURUsW��NXUVH�Qs�IDTHW�H�IXQGLW�VKWRKHQ�
XVKWULPH�SsU�Ws�PsVXDU�JMXKsQ�H�Ws�IROXULW�PH������S\HWMH�SsUJMLJMH�Ws�SsUSLOXDUD�PH�IMDOL�Ws�WKMHVKWD�H�PH�
IMDOLWs�Ws�]JMHUXDUD��0LUsSR��osVKWMD�VH�PEL�FLODW�DUHDOH�Ws�Ws�FLODYH�Ws�IROPHYH�sVKWs�JMXKD�H�NsWLM�IMDORUL��
VKWRL�LQWHUHVLPLQ�H�GLDOHNWRORJsYH��3LNsULVKW�SsU�NsWs�HGKH�VWXGLXHVL��+��$JDQL��)MDORULW�VHUELVKW�VKTLS Ws�
/��.XMXQ[KLoLW�GR�WCL�TDVHW�WD�VKT\UWRMs�Qs�PRQRJUDILQs�H�WLM�SUHM�PsVH�����IDTHVK�
,�Q[LWXU�QJD�NXUHVKWMD�JMXKsVRUH��+��$JDQL�NsWs�SLNsSDPMH�SsU�KHUs�Ws�SDUs�GR�WD��VKSsUIDTs�Qs�SXQLPLQ�H�
WLM�Ws�GLSORPsV��³'LVD�YHoRUL�IRQHWLNH�H�PRUIRORJMLNH�Ts�ND�H�IROPMD�H�*MDNRYsV´��Ps�������'\VKLPLQ�H�
SsUPHQGXU�Ps�VLSsU�DL�GR�WD�DUV\HWRMs�GXNH�H�SsUFDNWXDU�HGKH�Ps�VDNWs�WUHYsQ�JMXKsVRUH�Ws�)MDORULW�Ws�/��

� %HFL��%�7s�IROPHW�YHULSHUsQGLPRUH��Ws��VKTLSHV�GKH��VLVWHPL��IRQHWLN�L��Vs�IROPHV�Vs�6KNRGUsV��7LUDQs��������I����
�$MHWL��,GUL]��³6WXGLPH�*MXKsVRUH�Qs�)XVKsQ�Ws�6KTLSHV´��,��3ULVKWLQs��5LOLQGMD�������
�%DGDOODM,PUL��³(�IROPMD�H�+DVLW´��3ULVKWLQs�������
�3DMD]LWL1DVHU��³(�IROPMD�H�$QDGULQLW´��3ULVKWLQs������
�+DOLPL��0��´(�IROPMD�H�.DEDVKLW�Ws�3UL]UHQLW´��´.sUNLPH��'LDOHNWRORJMLNH�´��3ULVKWLQs�
�%DGDOODM�� ,PUL�� ³'LVD� YHoRUL� IRQHWLNH� Ws� Vs� IROPHV� Vs� =KXULW´� *-$66+)�� 9������� 3ULVKWLQs�� ����� ´1\MDW� Qs� Ws� IROPHQ� H�
9sUULQLW´��6HPLQDUL�L�;;,�1GsUNRPEsWDU�SsU�*-/.6+��3ULVKWLQs�������
�7RSoLX��9HGLKD�³9HoRULWs�IRQHWLNH�Ws�Vs�IROPHV�Vs�HOHPQWLW�NDWROLN�Ws�T\WHWLW�Ws�3UL]UHQLW³��3XQLP�L�PEURMWXU�L�0DJMLVWUDWXUsV�Qs�
))�Ws�83�Qs�'HJsQ�H�*MXKsV�VKTLSH��3ULVKWLQs������������
�7RSDOOL��0HKPHW�³6LVWHPL�IRQHWLN�L�Ws�IROPHV�VKTLSH�Ws�T\WHWLW�Ws�3UL]UHQLW´��))�L�83��'HJD�H�*MXKsV�VKTLSH��3ULVKWLQs�������
�=\PEHUL��$EGXOODK��³6LVWHPL�IROMRU�Qs�Ws�IROPHQ�H�IVKDWLW�6WUX]Ks�Ws�0DOsVLVs�Vs�3UL]UHQLW��´61*-/.6+�����3ULVKWLQs�������
��%DUGKL�� 0HGL�� ³'LVD� YHoRUL� NDUDNWHULVWLNH� Qs� YRNDOL]LPLQ� H� Vs� IROPHV� Vs� +DVLW´� 6*-�� ,,�� �'LOHNWRORJML��� 3ULVKWLQs�� ������
/XERWHQL��*��´1GU\VKLPHW��Ps�Ws�THQVLVKPH�GLDOHNWRUH��QGHUPMHWJHJQLVKWHV�GKH�WRVNsQLVKWHV´��³3sUSDULPL´���;��3ULVKWLQs��������
��7RSDOOL��0��³�)MDOs��H�VKSUHKMH�Ws�UUDOOD�Ws�VKTLSHV³��³-HKRQD³��6KNXS����������;9,��
=\PEHUL�$EGXOODK��Ä1JD�OHNVLNX�L�+DVLW�Ws�3UL]UHQLW³��Ä7RSRQLPLD�H��IVKWUDYH�.RMXVK�GKH�3ODQH³��Ä7RSRQLPLD�IVKDWLW�0D]UHN³��
Ä*MXUPLPH�DOEDQRORJMLNH³�9�����3ULVKWLQs�������
��=\PEHUL�$EGXOODK��³)MDORU�L�IMDOsYH�Ws�UUDOOD´��3ULVKWLQs���������
=\PEHUL��$EGXOODK��³)MDORU�SRSXOORU��PH�UUHWK�������IMDOs´���³*UDIEHQL´��3ULVKWLQs�������
��$6+6+� ,*-/� ³$WOODVL�'LDOHNWRORJMLN� L� *MXKsV� 6KTLSH´��8QLYHUVLWHWL� GHJOL6WXGL� GL�1DSROL� /¶2ULHQWDOH�� ,WDOL�� 9sOOLPL� L� ,�Us��
������9sOOLPL�L�,,�Ws������
��3DMD]LWL�1���(�IROPMD�H�$QDGULQLW��3ULVKWLQs��������I�����
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.XMXQ[KLoLW�Qs�VWXGLPLQ��³&LOD�sVKWs�WUHYD�JMXKsVRUH�H�)MDORULW�Ws�/��.XMXQ[KLTLW´��Ws�ERWXDU�Qs�G\�SMHVs�Qs�
UHYLVWsQ� ³*MXUPLPH� DOEDQRORJMLNH´�3R� Qs� NsWs� DVSHNW�� DXWRUL� L� PRQRJUDILVs� GXNH� GKsQs� Ws� GKsQD� SsU�
DXWRULQ�� ERWLPLQ� H� YHSUsV� SsUIVKLQ� Qs� WUDMWHVs� HGKH� QMs� QXPsU� JDELPHVK� Ts� /�� .XMXQ[KLoL� L� EsUL� Qs�
VKNULPLQ�H�WUDMWDYH�Ws�QGU\VKPH�Ws�IMDOsYH��Ws�FLODW�HGKH�H�NHTLQIRUPXDQ�QMs�QXPsU�JMXKsWDUsVK�Ws�QMRKXU��
Ws�FLOsW�SsU�VKSMHJLPH�Ws�GXNXULYH�Ws�QGU\VKPH�JMXKsVRUH�SsU]JMRGKsQ�VKHPEXM�QJD�N\�)MDORU��1JD�WUDMWLPL�
L�KROOsVLVKsP�Ts�L�EsQ�VWXGLXHVL�\Qs�IMDORULW�Ws�.XMXQ[KLoLW�VKTXDQ�PHQGLPLQ�VH�QGLNLPL�L�VKTLSHV�PEDVH�H�
EsUL�VHUERNURDWLVKWHQ�H�5DKRYHFLW�³JMXKs�Ws�SsU]LHU³��1s�SsUFDNWLPLQ�H�WUHYsV�JMXKsVRUH�Ws�NsWLM�)MDORUL��)��
'XODM��GXNH�X�PEsVKWHWXU�PEL�ED]sQ�H�VWXGLPHYH�Ws�,�$MHWLW�H�Ws�+��$JDQLW�VL�GKH�VWXGLPLW�Ws�Ws�IROPHYH�Ws�
5DKRYHFLW�PH�UUHWKLQs�VKTXDQ�VH�NMR�osVKWMD�SsU�NsWR�Ws�IROPH�PXQG�Ws�SUDQRKHW�YHWsP�VL�H�SMHVVKPH�

6WXGLPL�³&LOD�sVKWs�WUHYD�JMXKsVRUH�H�)MDORULW�Ws�/��.XMXQ[KLTLW´�L�+��$JDQLW��H�VKT\UWRQ�VLVWHPLQ�WLQJXOORU�
Qs�IRQHWLNs��DVSHNWHW�H�NDWHJRULYH�JUDPDWLNRUH�Qs�IXVKsQ�H�PRUIRORJMLVs��HPULQ��IROMHQ�HWM���GKH�Ps�SDV��Ws�
QMsMWDW� GXNH� L� NUDKDVXDU� PH� Ws� GKsQD� H� DXWRUsYH� Ws� NsW\UH� DQsYH�� VL�� 3�� %RJGDQLW�� *M�� 1�� .D]D]LW�� 7��
%RVKQMDNXW�H�Ws�6KHK�0DOLTLW��JMHJMsVLVKW�UUDK�QMs�QXPsU�Ws�NRQVLGHUXHVKsP�GXNXULVK�GLDOHNWRUH�PH�YOHUD�
GDOOXHVH�QGsUPMHW�Ws�IROPHYH�Ws�JHJsULVKWHV�YHULOLQGRUH�H�PH�WKHNV�Ws�YHoDQWs�Ws�DUHDOHYH�Ws�Ws�IROPHYH�Ws�
3UL]UHQLW� GKH� UUHWKLQsV� Vs� WLM��0s� WXWMH�� Qs� NsWs� DVSHNW� DXWRUL� DUULQ� Qs� SsUIXQGLP� VH� )MDORUL� L� /XERPLU�
.XMXQ[KLoLW�SDVT\URQ�VKTLSHQ�H�QMs�WUHYH�Ws�JMHUs�Ts�NDS�Ws�IROPHQ�H�5DKRYHFLW��SDVWDM�Ws�IROPHQ�H�T\WHWLW�
Ws�3UL]UHQLW�EDVKNs�PH�DWs�Ws�HOHPHQWLW�NDWROLN�Ws�NsWLM�T\WHWLW��H�Qs�UDVWH�Ws�YHoDQWD�HGKH�PH�HOHPHQWH�Ws�
FDNWXDUD�Ws�Vs�IROPHV�Vs�T\WHWLW�Ws�*MDNRYsV´��
1JD�GXNXULWs�Ts�VSLNDVLQ�VKTXKHW�NDOLPL�L�s�Vs�Qs�D �PMHVKWDU��QHVDU���L�s�Vs�Qs�X Qs�SUDSDVKWHVDW��VKsP
GKH� ±OOsN�� L� GMHVKXP�� D[KDPLOOXN��� SsUGRULPL� L� ]DQRUHV� X� GKH L� Qs� YHQG� Ws� DVDM\� �EDED[KXVK�� oXPXU��
[KX]OOXN���oLOLP��ELOPHW��KL]PHW��HWM��7XWMH�SR�Qs�NsWs�DVSHNW�SsUGRULPL�L� OO�Vs�Qs�YHQG�Ws�GK�Vs��UsQLHQ�H�
VKWHJRUHV�IDULQJDOH�K Qs�Ws�WUL�SR]LFLRQHW�H�IMDOsV��PRVGDOOLPLQ�Qs�Ws�VKNUXDU�Ws�EDVKNsWLQJsOORUHYH�U H�UU��
QJDVH�Qs�5DKRYHF�GsJMRKHW�YHWsP�U��H�QGRQMs�HOHPHQW�WMHWsU��

1GsUVD�Qs� IXVKsQ�H�PRUIRORJMLVs� VKsQRQ�SLNsWDNLPHW�PH� Ws� IROPHQ�H�)MDORULW�PH�DUHDOHW�H�Vs�IROPHV�Vs�
5DKRYHFLW�VKXPsVLQ�H�HPUDYH��DWNLQM��SRGNRQ���SsUGRULPLQ�H�YDULDQWLW�Ws�PEDUHVsV�Vs�YHWsV�Vs�SDUs�QMsMsV�
Qs�GLVD�IROMH�PH� WHPs�Qs�EDVKNsWLQJsOORUH�H�PH�]DQRUH� Ws�WHPsV�Ts�NsPEHKHW� �XQ�IODVL��XQ�PDUL��HWM�1s�
SsULPWLP� Ws� OsQGsV� Ts� VMHOO� )MDORUL��PH� JMLWKs� JDELPHW� Ts� MDQs� SDVT\UXDU� Qs� WUDMWLPLQ� H� SsUPEDMWMHV� Vs�
IMDOsVLW��DVSHNWHYH�Ws�GXNXULYH�Ts�MDQs�VKT\UWXDU��VDNWsVLQs�H�W\UH��KHWRKHWSULUMD�SsU�Ws�VKSUHKXU�NRQVLGHUDWD�
SsU�NRKsQ��RVH�QMs�ILOOHVs�Ws�WUDMWLPHYH�JMXKsVRUH�Qs�PHV�Ws�NsW\UH�DUHDOHYH�Ws�Ws�IROPHYH��VDGR�PRGHVWH�
TRIWs�HGKH�NMR��1s�DQsQ�WMHWsU�PRQRJUDILD�H�+��$JDQLW��)MDORUL�L�/XERPLU�.XMXQ[KLoLW HSDVXURQ�IXVKsQ�H�
GLDOHNWRORJMLVs� H� Ws� OHNVLNRJUDILVs� VKTLSH� GXNH� VMHOOs� HOHPHQWH� H� Ws� GKsQD� Ws� VWXGLPLW� Ws� JUXSLW� Ws� Ws�
IROPHYH�Ws�JHJsULVKWHV�YHULOLQGRUH��JMHJMsVLVKW�Ys]KJLPLQH�W\UH�SD�K\Us�Qs�VWUXNWXUsQ�DQDOL]DYH�Ws�WKHOOD�Ws�
Ws�IROPHYH�Ws�DUHDOHYH�Ws�3UL]UHQLW�PH�UUHWKLQs�VL�GKH�Ws�IROPHYH�Ws�DIsUWD�PH�Ws�FLODW�SsUNXIL]RKHW�WUHYD�H�
NsW\UH�DUHDOHYH��VL�PH�DWs�Ws�*MDNRYsV�VL�GKH�DWs�Ws�Vs�IROPHV�Vs�5DKRYHFLW��
+XOOLD� H� NsUNLPLW� Ws� PLUsILOOWs� Ws� GLDOHNWRORJMLVs� VKTLSWDUH� ILOORQ� Qs� PHVLQ� H� VKHNXOOLW� ;,;�� NXU� HGKH�
]JMRKHW� NsUVKsULD� H� JMXKsWDUsYH� Ws� KXDM�� Qs� PHVLQ� H� Ws� FLOsYH� PXQG� Ws� SsUPHQGLP�� Vs� SDUL�� KHWLPHW�
SsUQMRKsVH�Ws�JMXKsWDUsYH�JMHUPDQs��+DSDW�H�SDUs�Qs�QMRKMHQ�H�Ws�IROPHYH�Ws�NsVDM�]RQH�L�ND�EsUs�1��-RNOL��
L�FLOLL�ND�NXVKWXDU�NXMGHV�Ws�SRVDosP�VLVWHPLW�UDVRU�Ws�VKTLSHV�Qs�DVSHNWLQ�H�]KYLOOLPLW�KLVWRULN�� QGsUVD��

� $JDQL��+��&LODsVKWs�WUHYD�JMXKsVRUH�H�)MDORULW�Ws�/��.XMXQ[KLoLW�� ³*-$66+)´�������������3ULVKWLQs��I�����
�'XODM��)��(�IROPMD�H�5DKRYHFLW�PH�UUHWKLQs��3ULVKWLQs��������I������
� *RVWXUDQL��;+���'U��+LOPL�$JDQL��)MDORUL�L�/XERPLU�.XMXQ[KLoLW��3ULVKWLQs���������I�������³6WXGLPH�)LORORJMLNH´��QU�����������
7LUDQs��I������
�'XODM��)��(�IROPMD�H�5DKRYHFLW�PH�UUHWKLQs��3ULVKWLQs��������I�����
�$JDQL��+��)MDORUL�L�/XERPLU�.XMXQ[KLoLW��3ULVKWLQs�������I�����
�1RUEHUW-RNO��³%HLWUDJHDOEDQLVKHQ*UDPPDWLN´��,��,)������������,,������������
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Ps������ERWRL�³1MRIWLP�L�SsUNRKVKsP�SsU�VWXGLPHW�H�GLDOHNWHYH�Ws�JHJsULVKWHV�YHULOLQGRUH�Ws�EsUD�VLSDV�
SRURVLVs�Vs�.RPLVLRQLW�%DOONDQLN�Ws�$NDGHPLVs�3HUDQGRUDNH�Ws�6KNHQFDYH�Qs�9MHQs³��
3DVWDM� Qs� NsWs� DVSHNW�� Qs� KXOXPWLPLQ� PEL� OHWsUVLQs� H� SRSXMYH� Ws� (YURSsV� /LQGRUH�� -�� 7KXPDQQH�
+XOXPWLPH� PEL� KLVWRULQs� H� SRSXMYH� Ws� (YURSsV� /LQGRUH´�� Ws� ERWXDU� Qs� /DMSFLJ� �������� VLGRPRV� Qs�
NDSLWXOOLQ�NX� WUDMWRKHW�KLVWRULD�GKH�JMXKD�H� VKTLSWDUsYH�VKTXDQ�Qs�PsQ\Us� Ws�GUHMWs�JMXKsQ�GKH�SRSXOOLQ�
VKTLSWDU��SDVDUGKsV�Ws�,OLULVs�GKH�LOLULVKWHV��3R�Qs�NsWs�KXOOL�Ws�NsWLM�SDT\ULPL�QJMDVKsP�GR�Ws�YHSURMQs�HGKH�
9DMJDQGL��*�:HLJDQG����-RNOL��/DPEUHFL��PHJMLWKsVH�³QMRKMD�H�JMXKsV�VKTLSH�Qs�JMHQGMHQ�H�DWsKHUVKPH��VL�
GXNHW� LVKWH� Ps� NU\HVRUH� GKH� Ps� H� QJXWVKPH� SsU� VKNHQFsWDUsW�� Ws� FLOsW�� Qs� PXQJHVs� Ws� EXULPHYH� Ws�
PMDIWXHVKPH� JMXKsVRUH� EsQLQ� VWXGLPH� NUDKDVXHVH� Ws� JMXKsV�� SUDQGDM� HGKH� VKXPs� SDN� X� sVKWs� NXVKWXDU�
NXMGHV� osVKWMHYH� ILORORJMLNH� Ws� JMXKsV� H� YHoDQsULVKW� GLDOHNWRORJMLVs� Vs� VDM´��� 1s� NXDGsU� Ws� WUDMWLPLW� Ws�
EDVKNsWLQJsOORUHYH�VKWHJRUH�Ws�VKTLSHV�Ts�MDQs�SMHVs�HGKH�NsW\UH�Ws�IROPHYH��SsUNDWsVLVKW�PHQGLPHYH�Ws�
VKSUHKXUD� QJD� JMXKsWDUsW�0H\HU��0LOHWLT� HWM�� UUHWK� HN]LVWHQFsV� Vs� IRQHPDYH� VKWHJRUH� Ws� O�Vs� Qs� JMXKsQ�
VKTLSH��,�$MHWL�PEL�ED]sQ�H�PHQGLPHYH�Ws�+ROJHU�3HGHUVHQLW�GR�W¶L�WUDMWRMs�YDULHWHW�H�NsW\UH�IRQHPDYH�Qs�
VWXGLPLQ�H�WLM��³7LSDW�H�O�Vs�Qs�GLDOHNWHW�VKTLSWDUH�Ws�%ULVN�6KHVWDQLW�Ws�.UDMsV´��QJD�GR�Ws�UH]XOWRMs�VWXGLPL�
VH�Qs�JMXKsQ�VKTLSH�Q\MsWRKHQ�G\�WLSD�Ws�IRQHPDYH�VKWHJRUHYH�O H�OO��

1s�NXDGsU�Ws�(YURSsV�-XJOLQGRUH�NsWX�GXKHW�SsUPHQGXU�HGKH�QMs�QXPsU�JMXKsWDUsVK��NU\HVLVKW�VOODYLVWs��Ws�
FLOsW�� Qs� JML� Ws� QMRKMHV� Vs� GLVLSOLQDYH� Ws� QGU\VKPH� EDOONDQLNH�� VKIDTLQ� HGKH� NRQVLGHUDWDW� SsU� QMRKMHQ� H
JMXKsV� VKTLSH�� 1GsU� NsWD� YHoRKHQ� -�� .RSLWDUL�� GKH� Ps� SDV�� VWXGHQWL� L� WLM�� VOORYHQL�� )�� 0LNORVKLo� SsU�
SsUSMHNMHW� SDVT\UXHVH� Qs� YsOOLPLQ�� ³.sUNLPH� Ws� JMXKsV� VKTLSH´�������� 0s� WXWMH� +�� %DULo� VKTXDQ�
NRQVLGHUDWD�SsU�JMXKsQ�GKH�NXOWXUsQ�VKTLSH�GXNH�H�SsUNUDKXU�PHQGLPLQ�H�GUHMWs�VH�osVKWMD�H�KXQGRUsVLs�Qs�
JMXKsQ� VKTLSH� sVKWs� SURFHV� L� EUHQGVKsQP� L� JMXKsV� VKTLSHV�� Qs� YsOOLPLQ�� ³+\PMH� Qs� KLVWRULQs� H� JMXKsV�
VKTLSH´���3RU�QGHVK�NsWLM�PHQGLPL�Ws�GUHMWs�ND�SDVXU�HGKH�JMXKsWDUs�Ts�VKWULUMHQ�H�IHQRPHQLWWs�KXQGRUsVLVs�
Qs�JHJsULVKWH�H�NDQs�VKTXDU�Ws�KXD]XDU�QJD�JMXKD�UXPXQH��VL�$��%DORWD�� *MLWKDVKWX�SR�Qs�NsWs�NRQWHNVW�
SsU�VD�L�SsUNHW�osVKWMHV�Vs�KXQGRUsVLVs��,��%DGDOODM��Qs�PRQRJUDILQs�³(�IROPMD�H�+DVLW´��VKSUHKHW�VH�QXN�
GXKHW� Ws� WXPLUHW�PHQGLPL� L�9��&LPRKRYVNLW� VH� ]DQRUHW KXQGRUH� JMLWKPRQs� GDOLQ� Ws� JMDWD�� QJDVH�� ³Qs� Ws�
IROPHQ�H�+DVLW��SRU�HGKH�Qs�GLVD�Ws�IROPH�Ws�WMHUD�Ws�JHJsULVKWHV�GLVD�]DQRUH�KXQGRUH�VKTLSWRKHQ�PH�JMDWsVL�
Ws�VKNXUWsU��઼ஈVKW��QM઼ஈ HWM´��

3sU�QMRKMHQ�H�NsVDM�WUHYH�ND�EsUs�SsUSMHNMH�VKNHQFsWDUL�EXOOJDU��6� 0OODGHQRYL��1s�JXVKW�GKH�Qs�ILOOLP�Ws�
VKWDWRULW�Ws�YLWLW�������0OODGHQRYL�H�ND�YL]LWXDU�0DTHGRQLQs�9HULRUH�H�Qs�PsQ\Us�Ws�YHoDQWs�]RQsQ�PLGLV�
3UL]UHQLW�GKH�3ULVKWLQsV��DL�SsU�NsWR�Ws�IROPH�SsU]JMRGKL�VXEMHNWH�GLDOHNWRORJMLNH�Qs�T\WHWH�H�Qs�UUHWKLQD�Ws�
NsW\UH�DUHDOHYH�
0s�������DL�ERWRL�DUWLNXOOLQ��³9sUHMWMH�PEL�VKTLSWDUsW�GKH�VKTLSHQ�Qs�0DTHGRQLQs�9HULRUH�GKH�Qs�6HUELQs�
H� 9MHWsU´�� 1s� DUWLNXOOLQ� Qs� IMDOs� MHSHQ� GLVD� YHoRUL� � NU\HVRUH� IRQHWLNH� Ws� Ws� IROPHYH� Ws� VKTLSWDUsYH� Ws�
UUHWKLQDYH� Ws� .DoDQLNXW�� 7HWRYsV� VL GKH� Ws� GLVD� UUHWKLQDYH� Ws� WMHUD�� SRU� PH� QMs� EHVXHVKPsUL� Ws� FHNsW��
Ä0HQGRM� VH� VWXGLPL� L� ]sQs� QJRMH� L� VOODYLVWLW� Ws� 6RIMHV�� 0OODGHQRYLW�� sVKWs� QMs� YsVKWULP� L� VKNUXDU� SD�
WKHOOsVLQs�GKH�QMRKMHQ�H�QHYRMVKPH��YHQGH�YHQGH�HGKH�GXNH�X�SsUTHQGUXDU�Qs�YHoRULWs�H�SsUJMLWKVKPH�Ws�

� -RNO��1��³9RUODXILJHU�%HULFKW�XEHU�GLH�LP�$XIWUDJ�GHU�%DOONDQ� .RPLVLRQ�GHU�.DLV�$NDG��'HU�:LV´���LQ�:LHQ��3KLO�KLVW�.O��������
������,*�9RQ�+DKQL�´$OEDQLVKH�VWXGLHQ´��-HQD������
�:HLJDG��*��´'HU�*HJLVFKH�'LDOHNW�YRQ�%RUJR�(UL]]R�EHL�=DUD�LQ�'DOPPDWLHQ��-DKUHVEHULFKW�GHV�,QVWLWXWV�IXU�5XPPDQLVFKH��
6SUDFKH³���/HLS]LJ���������I����
� $MHWL��,��´9HSUD´��,��3ULVKWLQs��������$6+$.��I����
�%DGDOODM,PUL��³(�IROPMD�H�+DVLW´��3ULVKWLQs��������I�����
� %DULo��+�³+\PMHQsKLVWRULQs�H�JMXKsVVKTLSH´��3ULVKWLQs��������I�����
�%DORWD��$��³/D�QDVDOLVDWLRQ�HW�OH�UKRWDFLVP�IDQV�OHVODQJXHVURXPDQLH�HW�DOEDQDLVH´��%XNXUHVWL��������I�����
�%DGDOODM��,��³(�IROPMD�H�+DVLW´��3ULVKWLQs��������I�����
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Ws�IROPHYH�VKTLSH� Ws�0DTHGRQLVs�GKH� Ws�.RVRYsV��SD�X�YsQs�Qs�VSLNDPs�WLSDUHW�NU\HVRUH� Ws� Ws� IROPHYH��
QXN�GLPs�DVJMs�SsU�NXDQWLWHWLQ�GKH�NXDOLWHWLQ�H�]DQRUHYH��H�QXN�FHNHW�DV�KXQGRUsVLD�H�W\UH´��
1s� WUDMWHVsQ� dsVKWMH� Ws� ]KYLOOLPLW� Ws� VKTLSHV� OHWUDUH� Qs� .RVRYs� Ws� ERWXDU� Qs� YsOOLPLQ� H� NDWsUW� Ws��
61*-/.6+���������DXWRUL��)��5DND��YHoRQ�PH�Ws�GUHMWs�QMs�SsUSMHNMH�Ps�Ws�SsUPEOHGKXU�SsU�GLVD�YHoRULYH�
IRQHWLNH�� VL�SsU� VKHPEXOO��GsJMLPL� MR� L�PLUs� L�JU\NRUHV�KDVKWX�VL�HGKH�Qs�PEDUs� Ws� IROPHW�H�JHJsULVKWHV�
OLQGRUH���SDVWDM� UUHWK�YHoRULYHPRUIRORJMLNH�VL�GKH� Ws� �QGRQMs�VKsQLPL� WMHWsU� OHNVLNRU� Ws�&��7DJOLDYLQLW�Qs�
SXQLPLQ��³7s�IROPHW�VKTLSH�Ws�WLSLW�Ws�JHJsULVKWHV�OLQGRUH��'DUGDQLD�GKH�0DTHGRQLD�9HULSHUsQGLPRUH���Ws�
ERWXDU��Ps�O�����NX�VSLNDWHW�Ws�GDOORKHQ�Ws�IROPHW�H�JHJsULVKWHV�OLQGRUH�QJD�Ws�IROPHW�H�.RVRYsV���Ws�FLODW�L�
SsUNDVLQ�Ws�IROPHYH�Ws�JHJsULVKWHV�THQGURUH��
0HJMLWKsNsWs�� SR� Qs� NsWs� NRQWHNV�� YHWs�.DUO�7DOLDYLQL� �&�7DJOLDYLQL�� GR� Ws� VKSUHKHW� TDUWs�� ³+XOXPWLPL�
\Qs�� QDW\ULVKW� ND� NDUDNWHU� NUHMWsVLVKW� SURYL]RU� PHTs� DL� ED]RKHW� Qs� PDWHULDOHW� H� VKW\SLW� JMHU� DWsKHUs�
HN]LVWXHV��Ws�YDUIsU�H�PH�YOHUs�Ws�QGU\VKPH��0XQG�Ws�WKXKHW�PH�VLJXUL�VH�Ws�GKsQDW�H�³$WODQWLW�OLQJXLVWLN�Ws�
VKTLSHV´� GR� Ws�PXQG� WD�PRGLILNRMQs� Qs�PsQ\Us� Ws� NRQVLGHUXHVKPH� NRQNOX]LRQHW� H� VWXGLPLW� WRQs�� L� FLOL�
SLNsULVKW�SsU�NsUNHVs�Ws�PDWHULDOLW�NXIL]RKHW�SsU�Ws�GKsQs�QGRQMs�NDUDNWHULVWLNs�IRQHWLNH�Ws�Ws�IROPHYH�Ws�
JHJsULVKWHV�OLQGRUH��GXNH�VKsQXDU�YHWsP�GLVD�NDUDNWHULVWLND�PRUIRORJMLNH�VL�GKH�QGRQMs��OHNVLNRUH´��
7XWMH�Qs�NsWs�NRQWHNVW�MDQs�Ws�SDPEsVKWHWXUD�NRQVWDWLPHW�H�&��7DJOLDYLQLW�VL�GKH�DWR�Ws�0��/DPEUHFLW�VH�Ws�
IROPHW� H� NUDKLQDYH� SHUsQGLPRUH� Ws� 0DTHGRQLVsWsSsUIVKLKHQ� Qs� QMs� JUXS� PH� Ws� IROPHW� H� .RVRYsV� WCL�
SsUNDVLQ�JUXSLW�OLQGRU�Ws�JHJsULVKWHV�YHULRUH�GR�Ws�VKSUHKHW�%��%HFL���*MDVKWs�YLWH�Ps YRQs�0�/DPEUHW]L���
GXNH� IROXU� SsU� GLDOHNWHW� H� VKTLSHV� GR� Ws� EsMs� SsUSMHNMH� Ws� MDSs� GLVD� NDUDNWHULVWLND� Ws� GLDOHNWHYH� ³Ws�
JHJsULVKWHV� OLQGRUH´� �3HMs�� 'HoDQ�� *MDNRYs�� 3UL]UHQ�� 7HWRYs�� 9UDSoLVKW�� *RVWLYDU�� *DOLoQLN�� 'LEsU��
9XoLWsUQ��3ULVKWLQs��6KNXS�� SRU�SUDSs�QXN�GR�Ws�ODUJRKHW�Qs�NXDGsU�Ws�Ws�GKsQDYH�Ws�.�7DOLDYLQLW�1DW\ULVKW�
VH� NUDKDV� NsW\UH� SDVT\ULPHYH� GR� Ws� NHPL� YOHUsVLPH� Ts� HGKH� VRW� H� NsVDM� GLWH� TsQGURMQs�� NsVKWX� SsU�
VKHPEXOO�VKTXKHW�PHQGLPL�L�JMXKsWDULW�%XUJPDQ��L�FLOL�H�DUJXPHQWRQ�VKNHQFsULVKW�HN]LVWLPLQ�H�PsQ\UsV�
GsVKLURUH�Qs�Ws�JMLWKD�JMXKsW�LQGRHYURSLDQH��³DSR�VLo�WKRVKWH�DL�Qs�JMXKsW�LQGRJMHUPDQH´��GR�Ws�VDNWsVRMs�,��
%DGDOODM� Qs� PRQRJUDILQs� SsU� Ws� IROPHQ� H� +DVLW�� NXU� H� WUDMWRQ� SsULPWLPLQ� H� ]KYLOOLPLW� Ws� KLVWRULVs� Vs�
PsQ\UsV�GsVKLURUH���
)D]sQ� H� SDUs� Ws� JMXUPLPLW� Ws� VWXGLPHYH� GLDOHNWRUH�� VLo� HGKH� SR� VKLKHW� H� NDUDNWHUL]RQ� NU\HNsSXW�� VLo�
HGKHsVKWs� VKSUHKXU� -��*MLQDUL� Qs�YsOOLPLQ�³'LDOHNWRORJMLD´�� SUD�PXQJHVD� H� VWXGLPHYH� Ws�PLUsILOOWD� Ws� Ws�
IROPHYH� Ws� JHJsULVKWHV� YHULOLQGRUH�� SUHM� NsQGHM� UUMHGKLPLVKW� HGKH� Ws� DUHDOHYH� Ws� Ws� IROPHYH� Ws� T\WHWLW� Ws�
3UL]UHQLW� GKH� Ws� UUHWKLQsV� Vs� WLM�0HJMLWKsVH� GR� Ws� LVKWH� NUHMW� H� SDIDOVKPH� QsVH� QXN� GR� Ws� YOHUsVRMPs�
QGLKPHVsQ�H�VWXGLPHYH�Ws�NsVDM�HWDSH�SsU�VLQMDOL]LPLQ�H�GLVD�YHoRULYH�IRQHWLNH��PRUIRORJMLNH�H�OHNVLNRUH��
Ws�EsUs�ILOOLPLVKW�SR�QJD�NsWD�DXWRUs�Ws�KXDM��
3R�� JMLWKVHVL� VH� GXKHW� Ws� QsQYL]RMPs�PHQGLPLQ�PEL]RWsUXHV� Ws�PEsVKWHWXU� QJD� VKXPs� DXWRUs�� Qs� NsWs�
DVSHNW��VH�VWXGLXHVYH�Ws�KXDM�X�PXQJRL�QMRKMD�Ps�H�JMHUs�H�JMXKsV�VKTLSH�Qs�SsUJMLWKsVL��QJDVH�QMs�QXPsU�
VRVK��VL SsU�VKHPEXOO��(UGHOMDQRYLo��HWQLQs�WRQs�H�SsUNXIL]RL�HGKH�VL�VHUEs�Ws�0DTHGRQLVs��³0DNHGRQVNL�
VHUEL´���������3RU�Qs�PsQ\Us�Ws�YHoDQWs�X�PXQJRL�HGKH�QMRKMD�H�Ws�IROPHYH�SRSXOORUH�Ts�KHUs�KHUs�DWD�L�
SDWsQ�SsU�REMHNWH�Ws�VWXGLPHYH��NsWs�GR�WD�QsQYL]RMs�HGKH�0��%HJROOL�NXU�GR�Ws�EsMs�IMDOs�SsU�Ws�IROPHQ�H�

�$MHWL��,GUL]��³6WXGLPH�*MXKsVRUH�Qs�)XVKsQ�Ws�6KTLSHV´��,��3ULVKWLQs��³5LOLQGMD´��������I�����
� &��7DJOLDYLQL��³6WXGLPHJMXKsVRUH´�,��GLDOHNWRORJML��7sIROPHWVKTLSHWsWLSLWWsJHJsULVKWHVYHULOLQGRUH��,$3��3ULVKWLQs��������I������
�%HFL�� %� ³0ELNDWsULQRYDFLRQHIRQHWLNHWsWsIROPHYHWs*HJsULVsVs0HVPH ³�� ³.RQI�� H� SDUs� H� 6WXGLPHYH� $OEDQRORJMLNH´ �� ������
QsQWRU�������7LUDQs��������I������
�7DJOLDYLQL�� &�� ³/H� SDUODWH� DOEDQHVL� GL� WLSR� JOHJR� RULHQWDOH� >'DUGDQLD� H�0DFHGRQLD� QRUG� RFLGHQWDOH@´�� Qs� � ��/D� WHUUD� DOEDQHVH�
UHGHQWD¶¶���³.RVRYR´��5RPD���������I�����R�
�%HFL��%DKUL�³7s�IROPHW�THQGURUH�Ws�JHJsULVKWHV´��'6+��9��7LUDQs��������I����
�/DPEHUW]��0��³$OEDQLVKH�/HVHEXFK³,��7HLO��*UDPDWLN�XQG�DOEDQLVKH�7H[WH��/HLS]LJ�������
�%DGDOODM��,PUL��³(�IROPMD�H�+DVLW´��3ULVKWLQs��������I������
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5XJRYsV�Qs�UHYLVWsQ�³3sUSDULPL´����������0HJMLWKsNsW��DVKWX�VLo�H�WKHNVXDP�HGKH�Ps�ODUW�VH�³ILOOHW�GR�W¶L�
JMHMPs�WH�GLMHWDUsW�H�KXDM�Ts�H�NDQs�EsUs�NsWs�SXQs��RVH�UDVWsVLVKW��RVH�PH�TsOOLPH�NUHMW�Ws�WMHUD��QJD�DL�L�
VWXGLPLW�Ws� Ws�VKTLSHV�GKH�GLDOHNWHYH� Ws�VDM��GR� Ws�VKSUHKHW%DKUL�%HFL��NXU�EsQ�IMDOs�JMDWs�]KYLOOLPHYH� Ws�
KXOXPWLPHYH�JMXKsVRUH�Qs�NUDKLQsQ�H�0DWLW�Ws�5HSXEOLNsV�Vs�6KTLSsULVs��
1s� NsWs� DVSHNW� HGKH� DWR� SDN� SsUSMHNMH� Ts� MDQs� EsUs� QXN� NDQs� SDVXU� ED]s Ws� VKsQGRVKs� GLDOHNWRUH��
JMHJMsVLVKW�NDQs�THQs�Ws�PEsVKWHWXUD�Qs�VKsQLPH��Ws�FLODW�NDQs�THQs�Ws�PEsVKWHWXUD�Qs�NsUNLPH�Ws�EsUD�PH�
UDVWLQ�H�QGRQMs�XGKsWLPL��SDVWDM�QJD�IRONORUL�SRSXOORU�H�DW\�NsWX�HGKH�QJD�DXWRUsW�H�YMHWsU�Ws�OHWsUVLVs�VRQs��
3DVDNWsVLD� H� NsW\UH� Ws� GKsQDYH� Ws� PEOHGKXUD� GR� Ws� EsMs� Ts� HGKH� VKTLSHQ� H� )MDORULW� Ws� .XMXQ[KLoLW� WD�
NRQVLGHURMQs�VL�VKTLSH�Ws� �*MDNRYsV�HGKH�JMXKsWDUs�Ws�QMRKXU��PDGMH�HGKH�DOEDQRORJs�Ws�VKTXDU�VL�-RNOL��
dDEHM��7DOMLDYLQL�HWM��*MLWKDVKWX�GXNH�PRV�LX�QGDUs�HGKH�PHQGLPLW�VH�VWXGLPL�L�VWUXNWXUsV�Vs�VKTLSHV�QJD�
GLVD�GLMHWDUs�VOODYs�Ws�NRKsV�EsKHM�SsU�Ws�VMHOOsPH�TsOOLP�SRKLPH�H�PHQGLPH�Ws�VKWUHEsUXDUD�SsU�KLVWRULQs�H�
JMXKsV�VKTLSH��NU\HVLVKW�KHJMHPRQLVWH��VL��0��3DYOORYLT�H�*��(OH]RYLTL��HWM��

0DGMH�� MR� YHWsP� N\� L� IXQGLW�� L� FLOL� GR� Ws� VKNRMs� HGKH�Ps� ODUJ� GXNH� ³]EXOXDU´� VH� VKTLSWDUsW� QD� SDVNDQ�
DUGKXU�Qs�.RVRYs�GKH�Qs�0DTHGRQLQs�3HUsQGLPRUH�YHWsP�SDV� VKHNXOOLW�;9,,�� VHSVH�NsQGHM�QXN�SDVND�
HPUD� VKTLS�� 0HQGLPH� NsWR� Ts� X� KRGKsQ� Qs� PsQ\Us� Ws� DUJXPHQWXDU� QJD� VKNHQFD� VKTLSWDUH� GKH�
VKNHQFsWDUsW� WDQs� Ts� Qs� .XYHQGLQ� H� 3DUs� Ws� VWXGLPHYH� ,OLUH�� GR� Ws� NRQVWDWRMs� (�dDEHM�� SLNsULVKW� SsU�
SUREOHPLQ�H�YHQGLW�Ws�IRUPLPLW�Ws�JMXKsV�VKTLSH�Qs�NsWs�NRQWHNVW��
7s� GKsQDW� GLDOHNWRUH� H� SsUIRUFRMQs� HGKH� Ps� VKXPs� DXWRNWRQLQs� H� HOHPHQWLW� VKTLSWDU� Ts� Qs� NRKsQ� H�
KHUVKPH��Qs�JMLWKs�WsUsVLQs�HWQRJUDILNH�VKTLSIROsVH�EDVKNsPH�YDULHWHWHW�H�Ws�IROPHYH�Ws�T\WHWLW�Ws�3UL]UHQLW�
GKH� UUHWKLQsV� Vs� WLM� *MRQDM�� 0DUDVK�� 6KDUU�� /XPEDUGK�� 7KHUUDQGs GXNH� L� GKsQs� ED]s� VKNHQFRUH�
LGHQWLILNLPLW� Ws� WRSRQLPLVs� DXWRNWRQH� Ws� QDW\UsV� VKTLSH���1DLVXV± 1LVKL��6FXSL�6KNXSL��8OSLDQD�/LSMDQL�
HWM�
3sUNXQGsU�UH]XOWDWHYH�HGKH�VRW�H�NsVDM�GLWH�QXN�UHVKWLQ�³TDUTH�H�VKNHQFsWDUs�Ws�PLUsILOOWs´��Ts�VKTLSHQ�GKH�
VKTLSWDUsW� Ws�PRV� L� SUDQRMQs� VL� YD]KGXHV� Ws�PLUsILOOWs� Ws� LOLUsYH� GKH� Ws� VKTLSHV� VL� SDVXHVH� Ws� � LOLULVKWHV��
PDGMH� Qs� QLYHO� DNDGHPLNsVK� YHoRKHQ�� 0�� *DUDVKDQLQL�� )�� 3DSD]RJXOOX�� 9�� 3RSRYLo� HWM��� GXNH� PRV� H�
SsUILOOXU�IDUH�DV�UHDOLWHWLQ�H�HOHPHQQWLW�DXWRNWRQ��DV�PHWRGRORJMLQs�VKNHQFRUH��SR�Qs�NsWs�NRQWHNVW�DV�PMHWH�
H� IRUPD�YUDVWDUH�� ³���� Qs�QMs� UUXJLQs� Ws� HUUsW� Ws�=DJUHELW� YUDQs�PH�SXUWHNs� Ws� KHNXUW� GLMHWDULQ� MXJRVOODY��
0LODQ� 6KXIODLQ���´� GR� Ws� VKWRMs� NRULIHX� L� OHWUDYH� VKTLSH�� ,VPDLO�.DGDUH�� SsU� YLNWLPsQ� H� DSHWLWHYH� VHUER�
KHJMHPRQLVWH��

1s� SUDJ� Ws� /XIWsV� Vs� IXQGLW� Qs� .RVRYs�� SR� Qs� NsWs� DVSHNW� QJD� ³VKNHQFD´� H� $6+$�Vs� VHUEH�� SsU�
³PXOWLHWQLFLWHWLQ´� H� T\WHWLW� WRQs�� 6��&��1LNROLT� GR� Ws� GDOs�PH� Ws� GKsQD� LUULWXHVH� H� VKRYHQH� VH� T\WHWLQ� H�
3UL]UHQLW�H�SsUEsMQs�EDQRUsW�H�EHVLPLW�PXVOLPDQs��WXUTLW��VsUEsW�H�PXVOLPDQL]XDU�GKH�VKTLSWDUsW��GHULVD�Ws�
NULVKWHUsW��VsUEsW��JUHNsW��YOOHKsW��VKTLSWDUsW�HWM�SDVNDQ�THQs�SDNLFs�"�

3sUEDOOs� JMLWKs� NsW\UH� VILGDYH� Ws� MHWsV� VWXGLPHW� GLDOHNWRORJMLNH� NDQs� VKsQXDU� UH]XOWDWHQJD� UHIOHNWLPLPs�
VKWHUXHV� L� Ws� FLODYH� SDG\VKLP� VH� sVKWs�$WODVL� GLDOHNWRORJMLN� L� JMXKsV� VKTLSH �$'*-6+��� QGsUVD� Qs� NsWs�
UH]XOWDW� Ws� NsVDM� SXQH� VKXPsYMHoDUH�� JMLWKVHVL� VHsVKWs� HGKH� NMR� WUHYs� SMHVs� H� SDQGDUs� Qs� SDUDTLWMHQ� H�
VKWDWsTLQG�KDUWDYH�Ws�SsUSXQXDUD�PH�DVSHNWH�Ws�SsULPWLPLW�Ws�osVKWMHYH�Ps�Ws�SUHNVKPH�JMXKsVRUH��

�%HFL�%DKUL��´+XOXPWLPH�JMXKsVRUH�Qs�0DW´��%86+66+6+��QU�����������GKH����������I�����
� $MHWL��,��´0HQGLPH�Ws�VWXGLXHVYH�MXJRVOODYs�SsU�KLVWRULQs�H�JMXKsV�VKTLSH´��*-$���������3ULVKWLQs��������I�����
�dDEHM��(�´3UREOHPL�L�YHQGLW�Ws�IRUPLPLW�Ws�JMXKsV�VKTLSH´��³.XYHQGL�L�SDUs�L�VW��,OLUH´��,,��7LUDQs��������I����
�dDEHM��(��´3UREOHPL�L�DXWRNWRQLVs��Vs�VKTLSWDUsYH�s�GULWsQ��H�HPUDYH�Ws�YHQGHYH´��%86+7���7LUDQs��,,�������
� ,VPDMOL��5��³'U��0��6KXIOOD\�± YLNWLPs�H�DSHWLWHYH�KHJMHPRQLVWH³��³%RWD�H�UH´��QU������3ULVKWLQs�
�6HUDILP�6��1LNROLT��³3UL]UHQ�RG�VUHGQMRJYHND�GR�VDYUHPHQRJGRED´��$6+$6��3UL]UHQ��������I������
� 6KNXUWDM��*-��´'LDOHNWHW�H�VKTLSHV´��7LUDQs��������I������
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3sUIXQGLPH
7DNLPHW� H� SRSXMYH�� MR� JMLWKPRQs� NDQs� THQs� Ws� GsVKLUXHVKPH� GKH� Ws� PLUsSULWXUD�� 7RSRQLPLD� VL� GKH�
DWURSRQLPLD� H� DUHDOHYH� Ws� T\WHWLW� Ws� 3UL]UHQLW� GKH� UUHWKLQsV� Vs� WLM� L� SsUNHW� Qs� PsQ\Us� Ws� GUHMWSHUGUHMWs�
VKWULUMHV� Vs�'DUGDQLVs� Vs� ODVKWs�� QGsUVD� YHWs� NMR� KDSsVLUs� SDVT\URQ�SRDVKWX�Qs�PsQ\Us� Ws�GUHMWSsUGUHMWs�
=RQsQ� -XJRUH� Ws� ,OLULNXW�� SUD� ,OLULULVs� H� Ts� VL� UUMHGKRMs� H� SsUJMLWKVKPH� H� NsVDM� K\Q� Qs� NXDGsU� Ws�
DQWURSRQLPLVs LOLUH�QJD�HGKH�VKTXDQ�RULJMLQsQ�LOLUH� Ws�YHWs�ILVLW� Ws�GDUGDQsYH�1s�DUHDOHW�H� Ws�IROPHYH� Ws�
T\WHWLW�Ws�3UL]HUHQLW�GKH�UUHWKLQsV�Vs�WLM��DVKWX�VLNXUVH�HGKH�Qs�Ws�IROPHW�H�WMHUD�Ws�DUHDOHYH�Ws�Ws�IROPHYH�Ws�
.RVRYsV�GKH�Ps�JMsUs��ND�HGKH�QMs�QXPsU�Ws�YRJsO�Ws�EDVKNsVLYH�JMXKsVRUH�Ts�HGKH�VRW�Qs�SsUGRULP�Ws�W\UH�
JMXKsVRU�H�NDQs�JMXKsQ�H�IROXU�WXUNH��SUD�WXUTLVKWHQ��SsUNDWsVLVKW�ERVKQMDNLVKWHQ��VHUELVKWHQ���%DVKNsVL�Ws�
NsWLOOs�JMXKsVRUH�ND�Qs�YHWs�DUHDOLQ�H�Vs�IROPHV�Vs�T\WHWLW�Ws�3UL]UHQLW�VL�GKH�Qs�UUHWKLQs�
/LGKXU�PH�NRQWULEXWLQ�H�DOEDQRORJsYH�Ws�KXDM�SsU�JMXKsQ�VKTLSH�Qs�IDTHW�H�NsWLM�YsVKWULPL�Ws�VKNXUWsU�Ts�
NHPL�UHQGLWXU�VKTXDMPs�VH JMXKsVLD�VKTLSWDUH�SsU�VD�L�SsUNHW�DVSHNWLW�Ws�VWXGLPLW�Ws�GLDOHNWHYH�Ws�VKTLSHV��
Qs�NsWs�NXDGsU�HGKH�Ws�Ws�IROPHYH�YHULOLGRUH�Ws�GLDOHNWLW�Ws�YHULXW��NX�EsMQs�SMHVs�HGKH�Ws�IROPHW�H�3UL]UHQLW�
PH� UUHWKLQs� ND� UH]XOWDWH� Ws� UsQGsVLVKPH�+DSDW� H� SDUs� Qs� QMRKMHQ� H� VWXGLPLQ� H� OsQGsV� Vs� GLDOHNWRORJMLVs�
VKTLSWDUH� ILOORMQsT\VK� Qs� PHVLQ� H� VKHNXOOLW� ;,;�� Qs� NsWs� NRQWHNWVW� HGKH� Ws� Ws� T\WHWLW� Ws� 3UL]UHQLW� GKH�
UUHWKLQsV� MDQs� Ws� JMXKsWDUsYH� Ws� KXDM�� VL�� 1�� -RNOL�� 6�� 0ODGHQRY�� *�:HLJDQG�� +�� 3HGHUVHQ�� 0��
/DPEUHFL�&�7DJOLDYLQL��+�%DULT�HWM��
1s�NsWs�DVSHNW�HGKH�DWR�SDN�SsUSMHNMH�Ts�MDQs�EsUs�QXN�NDQs�SDVXU�ED]s� Ws�VKsQGRVKs�GLDOHNWRUH�QJDVH�
NDQs�THQs�Ws�PEsVKWHWXUD�Qs�NsUNLPH�Ws�EsUD�PH�UDVWLQ�H�QGRQMs�XGKsWLPL���QJD�IRONORUL�SRSXOORU�H�DW\�NsWX�
HGKH�QJD�DXWRUsW�Ws�YMHWsU� Ws� OHWsUVLVs�VRQs��.sWR�Ws�GKsQD�GR�Ws�EsMQs�Ts�HGKH�DOEDQRORJs� Ws�VKTXDU��VL��
-RNOL��dDEHM�H�7DOMLDYLQL�Ws�MHQs�Ws�SDVDNWs�Qs�SDVT\ULPLQ�H�VKHPEXMYH�Ws�PDUUs�QJD�)MDORUL�L�.XMXQ[KLTLW��
6WXGLPL�L�VWUXNWXUsV�Vs�JMXKsV�VKTLSH�QJD�GLVD�GLMHWDUs�VOODYs�Ws�NRKsV�sVKWs�EsUs�PH�TsOOLP�Ts�Ws�VMHOOLQ�
SRKLPH� H�PHQGLPH� Ws� VKWUHPEsUXDUD� SsU� KLVWRULQs� H� JMXKsV� VKTLSH�� NU\HVLVKW� Qs� IXQNVLRQ� Ws� TsOOLPHYH�
KHJMHPRQLVWH��VL��0��3DYOORYLT�H�*��(OH]RYLTL�HWM�
7LSDUHW�H�SsUDIsUWD�GLDOHNWRUH�Ts�VKTXKHQ�Qs�VLVWHPLQ�IRQHWLN��IRQRORJMLN�GKH�DWs�JUDPDWLNRU�Ws�NsW\UH�Ws�
IROPHYH�Ws�3UL]UHQLW�GKH�UUHWKLQsV�PH�Ws�IROPHW�ITLQMH�PH�JMLWKs�YHoRULWs�H�W\UH�NU\HVRUH��NRQVLGHURMPs�VH�
MDQs�UH]XOWDW�L�NRQWDNWHYH�Ws�JMDWD�Ws�IROsVYH�Ws�NsVDM�WUHYH��QDW\ULVKW�GXNH�PRV�L�SsUMDVKWXDU�DW\�NsWX�HGKH�
QGLNLPHW�VSHFLILNH�Qs�Ws�IROPHW�SHULIHULNH�H�VLGRPRV�Ws�DW\UH�NDOLPWDUH��VL�SVK��QJD�H�IROPMD�H�/XPsV�H�DMR�
H�5DKRYHFLW�HWM�
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�����
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