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$EVWUDNWL��.DWsU� MDQs�QJMDUMHW� WKHPHORUH�NRPEsWDUH�Ts�NDQs�NULMXDU�QMs�VKWUDW�Ws�TsQGUXHVKsP�GKH�NRKHUHQW�Qs�
QMsVLPLQ�H�JMXKsV�GKH�Ws�NRPELW��$WR�MDQs�.RQJUHVL�L�0DQDVWLULW��.RQJUHVL�L�(OEDVDQLW�GKH�1RUPDOMD��.RPLVLD�
/HWUDUH� H�6KNRGUsV�GKH�.RQJUHVL� L�'UHMWVKNULPLW��1s�G\�QJMDUMHW� H� SDUD�SROLWLND� JMXKsVRUH� LVKWH� VSRUDGLNH�GKH�
PEsVKWHWHM� NU\HVLVKW� QJD� GDVKXULD�� YXOOQHWL� GKH� SsUNXVKWLPL� DWGKHWDU� L� VKRTsULYH� SDWULRWLNH� H� NXOWXURUH� VL� GKH�
SHUVRQDOLWHWHYH�Ws�NRKsV�SsU�QMs�JMXKs�Ws�QMsVXDU�DOIDEHWLNLVKW�GKH�QMs�SURFHV�DUVLPLPL�H�NXOWXULPL�Ts�GR�Ws�QJULQWH�
Ps� ODUW� YHWsGLMHQ� NRPEsWDUH� Ws� SDYDUsVLPLW�� .XUVH� Qs� G\� QJDUMHW� H� IXQGLW� SROLWLND� JMXKsVRUH� PRUL� SsUPDVD�
VKWHWIRUPXHVH�� .RPLVLD� H� UHDOL]RL� QsSsUPMHW� QMs� VLQHUJMLH� Ws� .RPDQGsV� $XVWULDNH� PH� SHUVRQDOLWHWHW� GLWXURUH�
VKTLSWDUH� Ws� NRKsV�� NXUVH� .RQJUHVL� L� 'UHMWVKNULPLW� H� UHDOL]RL� Qs� NXVKWHW� H� 6KTLSsULVs� SROLWLNH� GKH� Ws� YXOOQHWLW�
SDWULRWLN�NRPEsWDU�Ws�WURMHYH�LQWHJUDOH�NRPEHWDUH�H�PH�JMHUs�
)MDOsW N\oH��DOIDEHW��JMXKs��QMsVLP��NRPEsWDU��NRQJUHV
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$EVWUDFW��7KHUH�DUH�IRXU�PDMRU�QDWLRQDO�HYHQWV�WKDW�KDYH�VKDSHG�D�VWDEOH�DQG�FRKHUHQW�JURXQG�WR�WKH�XQLILFDWLRQ�
RI� ODQJXDJH� DQG�QDWLRQ��7KHVH� DUH��7KH�&RQJUHVV� RI�0DQDVWLU��7KH�&RQJUHVV� RI�(OEDVDQ� DQG�1RUPDOMD��7KH�
/LWHUDU\�&RPPLVVLRQ� RI� 6KNRGUD� DQG�7KH�&RQJUHVV� RI�2UWKRJUDSK\�� 7KH� ILUVW� WZR� HYHQWV� FRQWDLQHG� VSRUDGLF�
HOHPHQWV�RI�ODQJXDJH�SROLFLHV�DQG�UHOLHG�PDLQO\�RQ�WKH�SDWULRWLF�ORYH��ZLOO�DQG�GHYRWLRQ�RI�FXOWXUDO�DQG�SDWULRWLF�
DVVRFLDWLRQV�DQG�RI� VLJQLILFDQW� ILJXUHV� RI� WKRVH� \HDUV�ZKR�ZHUH� VHHNLQJ�D�XQLILHG� ODQJXDJH�DQG�DOSKDEHW��7KH\�
FRQVLGHUHG� WKH�SURFHVVHV�RI�HGXFDWLRQ�DQG�FXOWLYDWLRQ�DV�FUXFLDO� LQ�UDLVLQJ�QDWLRQDO�DZDUHQHVV�RI� LQGHSHQGHQFH��
'XULQJ� WKH� WZR� ODVW� HYHQWV�� ODQJXDJH SROLFLHV� ZHUH� DGGHG� VWDWHKRRG� GLPHQVLRQV�� 7KH� /LWHUDU\� &RPPLVVLRQ�
HQIRUFHG� LWV� ODQJXDJH�SROLFLHV� GXH� WR� WKH� V\QHUJ\�EHWZHHQ� WKH�$XVWULDQ�&RPPDQG�DQG� WKH�$OEDQLDQ�SLOODUV� RI�
VRFLHW\��/LNHZLVH��WKH�&RQJUHVV�RI�2UWKRJUDSK\�UHLQIRUFHG�ODQJXDJH�SROLFLHV�LQ�DFFRUGDQFH�WR�WKH�VLWXDWLRQ�RI�WKH�
$OEDQLDQ� SROLWLFDO� VWDWH� DQG� WKH� QDWLRQDO� SDWULRWLF� ZLOO� RI� LQWHJUDO� $OEDQLDQ� WHUULWRULHV� RXWVLGH� WKH� IRUPDO�
ERDUGHUV�RI�WKH�VWDWH��
.H\�ZRUGV��DOSKDEHW��FRQJUHVV��$OEDQLDQ�ODQJXDJH��QDWLRQDO��XQLILFDWLRQ

1GsU� NDWsU� QJMDUMHW� NRPEsWDUH� Ps� Ws� PsGKD� KLVWRULNH�� JMXKsVRUH� H� OHWUDUH�� NXOWXURUH� H� DUVLPRUH��
VKWHWIRUPXHVH�� Ws� FLODYH�X� MDQs� UHIHUXDU�GKH�GR� W·X� UHIHURKHQ� VWXGLXHVLW� H�KLVWRULVs�� Ws� JMXKsVLVs�� Ws�
OHWsUVLVs�H�IRONORULW��Ws�GLGDNWLNsV�GKH�NXOWXUsV�MDQs�SD�G\VKLP��.RQJUHVL L�0DQDVWLULW���������L�FLOL��PH�
PsQMDQLPLQ� H� DOIDEHWHYH� Ws� WMHUD� VKSUHKX�Qs�PsQ\Us� Ws� TDUWs� LGHQs� GKH� YXOOQHWLQ� H� VKTLSWDUsYH� VH�
XQLWHWL�L�DOIDEHWLW��XQLWHWL�L�JMXKsV�GKH�XQLWHWL�L�NXOWXUsV�NDQs�THQs�GKH�MDQs�NsUNHVD�Ts�SsUOLJMLQ�GKH�H�
EsMQs�IXQNVLRQDO�XQLWHWLQ�SROLWLN�Ws�NRPELW��
6�� )UDVKsUL� GR� Ws� SRKRQWH� WH� ´*MXKD� VKTLSµ�� VH� ´.RPEHWs� PEDKHQs�PH� JMXKsWs�� QMs� NRPE� Ts� H�
KXPEHW�JMXKsQs�H�YHW�sVKWs�L�KXPEXUs�GKH��KDUUXDUs�«��GKH�VH�«�[KGR�VKTLSWDU��L�PDGK�H�L�YRJsO�Ws�
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PsVRMs�NsWR�VKNURQMD�H�Ws�PXQMs�Ws�VKNUXDQM·�H�Ws�NsQGRQMs�JMXKsQ�H�WL��Ts�ND�PsVXDUs�PH�TXPsVKWLW�
H�V·sPsVs·��

ÊVKWs�L�QMRKXU�IDNWL�VH�5LOLQGMD�.RPEsWDUH�LVKWH�QMs�OsYL]MH�SROLWLNR�VKRTsURUH��H�FLOD�X�NDUDNWHUL]XD�
QJD� QMs� SsUSMHNMH� H� JMLWKDQVKPH� HPDQFLSXHVH� PH� V\QLPH� Ws� TDUWD� SsU� VKNsSXWMH� SROLWLNH� VL� GKH�
Q[MHUUMHQ� QJD� SUDSDPEHWMD� DUVLPRUH� H� NXOWXURUH� QsSsUPMHW� EDVKNLPLW� GKH� QJULWMHV� Vs� YHWsGLMHV�
NRPEsWDUH�Ws�VKTLSWDUsYH�
1JMDUMD�H�G\Ws�sVKWs�.RQJUHVL�L�(OEDVDQLW��������GKH�KDSMD�H�6KNROOsV�1RUPDOH�Ws�(OEDVDQLW��������
SsU�PsVLPLQ�H�JMXKsV�VKTLSH� 9HQGLPHW� �H�WLM�NLVKLQ�Ws�EsQLQ�PH�PEURMWMHQ�H�JMXKsV�GKH�YsQLHQ�Qs�
]EDWLP�Ws�DOIDEHWLW�Ws�0DQDVWLULW�
1s�]EDWLP�Ws�YHQGLPHYH�Ws�.RQJUHVLW�Ws�0DQDVWLULW�GKH�.RQJUHVLW�Ws�(OEDVDQLW�LVKWH�KDSMD�H�6KNROOsV�
1RUPDOH�SsU�PsVLPLQ�H�JMXKsV�VKTLSH��0sVLPL�L�JMXKsV VKTLSH�GKH�PDVLYL]LPL�L�VKNROOsV�LVKLQ�EsUs�
NsUNHVs� H� H� GLWsV� GKH� YHQGLPHW� NLVKLQ� Ws� EsQLQ�PH�PEURMWMHQ� H� JMXKsV� GKH� ]EDWLPLQ� H� DOIDEHWLW� Ws�
0DQDVWLULW��PH�SsUJDWLWMHQ�H�PsVXHVYH��KDUWLPLQ�H�WHNVWHYH�SsU�PsVLPGKsQLHQ�Qs�JMXKsQ�DPWDUH�Qs�Ws�
JMLWKD�OsQGsW�GKH�NDWHJRULWs�H�VKNROODYH��.\�LVKWH�QMs�KDS�WMHWsU�L�UsQGsVLVKsP�GUHMW�QMsVLPLW�Ws�JMXKsV�
VKTLSH�
3URIHVRU�dHOLNX� H�YOHUsVRQ�.RQJUHVLQ�.RPEsWDU�Ws�(OEDVDQLW�VL�´QMs�QJMDUMH�H�UsQGsVLVKPH�NXOWXURUH��
DUVLPRUH�H�SROLWLNH��DL�sVKWs�NRQJUHVL�L�VKNROODYH�VKTLSH GKH�L�JMXKsV�VKTLSH��sVKWs�NXURUs]LP�L�OXIWsV�
Vs�JMDWs�Ws�5LOLQGMHV�.RPEsWDUH�VKTLSWDUH�SsU�LGHQWLWHW�NXOWXURU�VKTLSWDU��
1JMDUMD�H�WUHWs�sVKWs�.RPLVLD�/HWUDUH�6KTLSH�H�6KNRGUsV� H�FLOD�KHGK�SsU�KHUs�Ws�SDUs�WKHPHOHW�H�QMs�
SROLWLNH�JMXKsVRUH��Qs�NXSWLPLQ� WHRULN�Ws�NsWLM�NRQFHSWL��SR�Ws�PEDMPs�SDUDV\VK�VH�SsU�KHUs�Ws�SDUs�
NHPL� QMs� PEsVKWHWMH� LQVWLWXFLRQDOH� QJD� .RPDQGD� DXVWUR�KXQJDUH]H� PH� V\QLPH� Ws� TDUWD� Qs� NsWs�
GUHMWLP�� 5�� (OVLH� WKHNVRQ� VH� .RPLVLD� /HWUDUH� 6KTLSH� X� QJULW� SUHM� DXVWUR�KXQJDUH]sYH� ´���PH�
VXJMHULPLQ�H�NRQVXOOLW�Ws�SsUJMLWKVKsP�$XJXVW�5LWWHU�YRQ�.UDO��SsU�Ws�YHQGRVXU�Qs�OLGKMH�PH�osVKWMHQ�
H� SsUGRULPLW� ]\UWDU� Ws� GUHMWVKNULPLW�� VL� GKH� SsU� Ws� Q[LWXU� ERWLPLQ� H� WHNVWHYH� VKNROORUH� Qs� JMXKsQ�
VKTLSH�µ�

.RPLVLD LVKWH�QMs�SURMHNW�PDGKRU�SsU�QMs�SROLWLNs�JMXKsVRUH�� H�FLOD�GR� Ws�NULMRQWH�QMs� VLQHUJML�PLGLV�
LQVWLWXFLRQHYH� THYHULVsVH� Ws� NRKsV� GKH� SOHLDGsV� Vs� LQWHOHNWXDOsYH�� PH� TsOOLP� NRGLILNLPLQ� H�
GUHMWVKNULPLW� GKH� XQLILNLPLQ� H� YDULDQWLW� OHWUDU� Ts� GR� Ws� SsUIDTsVRQWH� JMXKsQ� H� DGPLQLVWUDWsV�� Ws�
VKNROOsV��Ws�VKW\SLW��Ws�OLWHUDWXUsV�Qs�WsUsVL�GKH�Ws�NXOWXUsV�Vs�PEDUs�NRPELW��
.MR�SROLWLNs�JMXKsVRUH�Qs�GREL�Ws�IRUPsVLPLW�Ws�6KWHWLW�Ws�UL�VKTLSWDU�MHSHW�Qs�PsQ\Us�Ws�TDUWs�QJD�6��
dHND�� NXU�SRKRQ� VH�´3DULPL�GKH�]EDWLPL� L� GLDOHNWLW� KLVWRULN� Ws�(OEDVDQLW� GKH�SsUJMLWKsVLPL� L� WLM� Qs�
THYHUL�PH�NXOWXUs�VKNROORUH�Ws�WUXDOOLW�WRQs�DVKW�QML�SsUSDULP�L�SDoPXDU�GKH�QML�����oDS�SsU�EDVKNLPLQ�
SROLWLN�GKH�OHWUDU�Ws�G\�FRSDYH�Ws�SDVKTLWVKPH�Ws�9HULXW�GKH�Ws�-XJsV�µ�

1JMDUMD�H�NDWsUW�H�UsQGsVLVKPH�sVKWs�.RQJUHVL�L�'UHMWVKNULPLW��������GKH�JMLWKs�KDSDW�H�PsWHMVKsP�
SsU� Ws� UHDOL]XDU�JMXKsQ�QMsVXDU�� VL�QMs�YHSsU�NX�NRPEL�GR� Ws� UHDOL]RMs�SsU� VKWHWLQ�D� VKWHWHW� H� WLM�QMs�
NRQYHUJMHQFs� JMXKsVRUH� QMsVXHVH� NU\HVLVKW� Qs� DGPLQLVWUDWsQ� SXEOLNH�� Qs� VKNROOs� GKH� Qs� PHGLD��
1DW\ULVKW��Qs�KDUNXQ�H�NsW\UH�QJMDUMHYH�PDGKRUH�GKH�Qs�SsUPEXVKMH� Ws� V\QLPHYH� Ws� W\UH�ND�SDVXU�
SsUSMHNMH� Ws� WMHUD� Ws� UsQGsVLVKPH� GKH�PH� DUULWMH� Ws� SDPRKXHVKPH�� $MR� Ts� L� EDVKNRQ� NsWR� QJMDUMH�
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sVKWs�IDNWL�VH�osVKWMD�JMXKsVRUH�QXN�ND�THQs�TsOOLP�Qs�YHWYHWH�GKH�SsU�YHWYHWH��DMR�VKsUEHQWH�VL�PMHW�
SsU�QMs�TsOOLP�Ps� Ws�PDGK��QMsVLPL� L� DOIDEHWLW� LVKWH�QMs� ILOOLP�SsU�QMsVLPLQ� H� JMXKsV� VL�PMHW��SsU� Ws�
PEsUULWXU�PDQGHM�WH�QMsVLPL� L�NRPELW�QsSsUPMHW�VKNROOsV�� OHWsUVLVs�H�NXOWXUsV��PH�TsOOLP�Ts�Ws�YLKHM�
Ps� PLUs� Qs� TDUNXOOLP� GLMD� NRPEsWDUH� VKWHWIRUPXHVH�� VL� SURQs� H� EDVKNsVLVs�� SsU� Ws� UHDOL]XDU�
XQLILNLPLQ�YHWsGLMHV� VL� NRPE��QMs�YHWsGLMH� H�EUHQGVKPH�Qs�JMLWKs� UUXJsWLPLQ�SUHM�5LOLQGsVYH� WDQs�H�
NsWHM��

1GDM�PXQG�Ws�SRKRKHW�SD�PsG\VKMH�VH�T\VK�SUHM�.RQJUHVLW�Ws�0DQDVWLULW�osVKWMD�H�QMsVLPLW�Ws�DOIDEHWLW�
GKH�JMXKsV�QXN�ND�THQs�TsOOLP�Qs�YHWYHWH��6Lo�GR�Ws�VKLKHW�Ps�WHM��PH�QGRQMs�SsUMDVKWLP���NMR�osVKWMH�
LVKWH�H�OLGKXU�QJXVKWs�PH�NsUNHVsQ�H�QMsVLPLW�NRPEsWDU�GKH�Ws�DXWRQRPLVs��VHSVH�SURJUDPL�L�OsYL]MHV�
NRPEsWDUH�sVKWs�L�OLGKXU�PH�SURFHVLQ�H�IRUPLPLW�Ws�QGsUJMHJMHV�NRPEsWDUH�GKH�Ws�XQLWHWLW�NRPEsWDU·��

,�SsUPEDKHPL�PHQGLPLW� VH�NMR� VLQHUJML� H�XQLWHWLW� Ws�DOIDEHWLW�� Ws�JMXKsV�GKH�NXOWXUsV�Qs� VKsUELP� Ws�
XQLWHWLW�Ws�NRPELW�sVKWs�QMs�SROLWLNs�JMXKsVRUH��KHUs�Qs�WUDMWsQ�H�SsUSMHNMHYH�VSRUDGLNH�Ws�TDUTHYH�Ws�
FDNWXDUD� T\VK� SUHM� ULOLQGsVYH� H� KHUs� VL� QMs� DQJD]KLP� VKWHWsURU� SUHM� .RPLVLVs� H� Qs� YD]KGLP��
3DYDUsVLVKW� QJD� YHoDQsVLWs� GKH� NXVKWHW� KLVWRULNH� Ts� NDQs�QGLNXDU� Qs� TsQGULPHW� SsUNDWsVH� DMR� Ts� L�
EDVKNRQ� NsWR� QJMDUMH� KLVWRULNH� sVKWs� ODUPLD� H� SMHVsPDUUsVYH� GKH� IRUPLPHYH� Ws� W\UH� VL�� VWXGLXHV� H�
NULMXHV�Qs�JMLQL�Ws�QGU\VKPH��DSR�HGKH�SDWULRWs��VKWHWDUs��IHWDUs�HWM�
3UHM�.RQJUHVLW�Ws�0DQDVWLULW�H�NsWHM�QLV�QMs�UUXJsWLP�SD�NWKLP�GUHMW�
6s�SDUL��HOLPLQLPLW�QJD�GLVNXWLPL� L�DOIDEHWHYH�DUDER�WXUN�H�JUHN�GKH�]JMHGKMD�H�DOIDEHWHYH�PH�ED]s�
ODWLQLVKWHQ��.MR�]JMHGKMH� LVKWH�SDG\VKLP�Ps�SDN�QMs�YD]KGLP� WUDGLWH� Ws�DXWRUsYH� Ws�YMHWsU� VHVD�QMs�
VKSUHKMH� YXOOQHWL� SsU� Ws� TsQGUXDU� ODUJ� DOIDEHWHYH� PH� Ws� FLOsW� OLGKHVKLQ� YHQGHW� Ts� V\QRQLQ� Ws� QD�
DVLPLORQLQ�D�Ws�QD�FRSs]RQLQ��1Ms�DOIDEHW�ODUJ�ITLQMsVLVs�WHUULWRULDOH�H�ODUJ�DOIDEHWLW�Ws�SXVKWXHVLW�LVKWH�
QMs�JDUDQFL�Ps�VKXPs�SsU�QMs�DXWRQRPL�GKH�QMs�SDYDUsVL�NRPEsWDUH�
6s�G\WL��]JMHGKMD�H�G\�DOIDEHWHYH�Qs�.RQJUHV�WUHJRQWH�VH�GR�Ws�GXKHM�HQGH�NRKs�Ts�NOXEHW�Ws�KLTQLQ�
GRUs� QJD� QGDVLWs�� FRSs]LPHW� GKH� NDRVL� JUDILN� SsU� W·X� SsUIVKLUs� JUDGXDOLVKW� Qs� QMs� OsYL]MH� XQLWDUH�
NRPEsWDUH�Qs�NXSWLPLQ�H�JMHUs��6Lo�GR�Ws�VKLKHW�Ps�WHM��HGKH�SVH�PH�G\�DOIDEHWH��.RQJUHVL�MR�YHWsP�L�
GKD�IXQG�ODUPLVs�JUDILNH�Ws�GHULDWsKHUVKPH��SRU�HGKH�VKsUEHX��Qs�YLMLP�Ws�/LGKMHV�Vs�3UL]UHQLW��VL�QMs�
ILOOHVs�SsU�QMs�IXQNVLRQLP�Ws�NRPELW�Qs�WsUsVLQs�H�HOHPHQWHYH�Ts�H�SsUEsMQs�DWs��
6s�WUHWL��sVKWs�SDN�H�EHVXHVKPH�Ts�]JMHGKMD�H�G\�DOIDEHWHYH�Ws�MHWs�EsUs�SsU�Ws�VKSUHKXU�D�UHVSHNWXDU�
EDVKNsVLQs�YHUL�MXJ�H�FD�Ps�SDN�DWs�IHWDUH�Qs�P\VO\PDQsH�Ws�NULVKWHUs��)DNWRUL�L�MDVKWsP��L�FLOL�sVKWs�
SsUGRUXU� VL� DUJXPHQW� GLVNXWLPL� QJD� VWXGLXHVLW� SsU� Ws� GKsQs� LQWHUSUHWLPH� Ws� QGU\VKPH�� OLGKHW� Ps�
VKXPs�PH�SsUGRULPLQ�SUDNWLN�Ws�VKW\SVKNURQMDYH��Ts�DVRNRKH�PEsVKWHWHVKLQ�Qs�NDUDNWHUHW�ODWLQH�
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6s�NDWsUWL��QMsVLPL�L�DOIDEHWLW LVKWH�QMs�ILOOLP�SsU�QMsVLPLQ�H�JMXKsV�VL�PMHW�SsU�Ws�PEUULWXU�WH�QMsVLPL�L�
NRPELW�QsSsUPMHW�VKNROOsV��OHWsUVLVs�H�NXOWXUsV��Ts�GR�Ws�YLQLQ�Ps�PLUs�Qs�TDUNXOOLP�GLMHQ�NRPEsWDUH�
VL�SURQs�H�EDVKNsVLVs�SsU�UULWMHQ�H�YHWsGLMHV�QMsVXHVH�
.RQJUHVL�L�0DQDVWLULW�X�GKD�VKTLSWDUsYH�SsUIXQGLPLVKW�QMs�DOIDEHW�ODWLQ��L�FLOL�XD�NWKHX�SsUIXQGLPLVKW�
V\ULQ�QJD�3HUsQGLPL�� L� ODUJRL� DWD�SUHM� NWKHWUDYH� Ws� WXUTYH�GKH� ODNPLYH� WHUULWRULDOH� Ws� ITLQMsYH��1JD�
YHWs�QDW\UD�H�VDM��JMXKD�VKsUEHX�VL�PMHW�SsU�IRUPsVLPLQ�NRPEsWDU��1Ms�DOIDEHW��QMs�JMXKs�SD�WK\UMH�Ws�
PsGKD� GLDOHNWRUH�� QMs� VKRTsUL� VKTLSWDUH� H� HPDQFLSXDU�� Ts� GXKHM� Ws� ]JMRKHM� GKH� Ws� EDVKNRKHM�
QsSsUPMHW�VKNROOLPLW�GKH�NXOWXULPLW��PEHWHQ�VRW�H�JMLWKs�GLWsQ��SUHM�5LOLQGsVYH�Qs�NRKsW�H�PRGHUQH��
UUXJD�VL�GXKHW�Ws�EsKHVKLQ�GKH�GR�Ws�IRUPsVRKHVKLQ�6KTLSsULD�GKH�VKTLSWDUsW�
(GKH�Qs�NRKsW�H� VRWPH�GHEDWHW�QXN�NDQs�YsQs�Qs�GLVNWXWLP�YsWsGLMHQ�DUNHWLSLNH� Ws�QMsVLPLW�JMXKs�
NRPE��$WR�NDQs�THQs�NU\HVLVKW�Ws�OLGKXUD�PH�ED]sQ�GLDOHNWRUH�Ws�JMXKsV�Vs�QMsVXDU��SDV�SRKLPHYH�Qs�
.RQJUHVLQ� H� 'UHMWVKNULPLW� �.'�� SsU� Ws� DVKWXTXDMWXUsQ� ED]s� PELGLDOHNWRUH� Ws� JMXKsV� OHWUDUH�� SsU�
NULWHUHW�H�]EDWXDUD�SsU�QRUPsQ�GUHMWVKNULPRUH��SsU�OLGKMHQ�H�JMXKsV�Vs�QMsVXDU�PH�VLVWHPLQ�NRPXQLVW��
SsU�SDVXULPLQ��ULVKLNLPLQ��]sYHQGsVLPLQ�H�VDM�D�NULMLPLQ�H�QMs�VWDQGDUGL�WMHWsU�HWM��.sWR�GHEDWH�NDQs�
PEHWXU� Ws�PEsUWK\HUD�KHUD�KHUsV�Qs�QMs�PHQGsVL� DNX]XHVH�� SD�PXQGXU� Ws� MHSHQ�]JMLGKMH� UDFLRQDOH�
QRUPDWLYH�SsU�JMXKsQ�VKTLSH�H�FLOD��VL�QMs�GXNXUL�GLQDPLNH��QGU\VKRQ�H�ODUPRKHW��GXNH�LX�SsUVKWDWXU�
UUHWKDQDYH�VKRTsURUH�Ws�UHMD�H�NX��VL�Qs oGR�JMXKs�WMHWsU�PHUU�WUDMWsQ�H�QMs�JMXKH�Qs�SsUGRULP�
6RW� sVKWs� NRKD� Ts� SUREOHPHW� H� JMXKsV� Vs� QMsVXDU� Ws� NXQGURKHQ� QJD� NsQGYsVKWULPL� L� JMXKsV� Qs�
SsUGRULP��L�FLOL�sVKWs�SsUFDNWXHV�SsU�QRUPsQ�H�oGR�JMXKH��6L�VKXPs�VWXGLXHV�Ws�WMHUs��PHQGRM�VH�QMs�
GHEDW� GRELSUXUsV� SsU� osVKWMH� Ws� FDNWXDUD� SsU� JMXKsQ� H� QMsVXDU�� ODUJ� VKLJMHWLPHYH�� L� PEsVKWHWXU�
NU\HVLVKW� Qs� VWXGLXHV� GKH� Qs� LQVWLWXFLRQH��PXQG� Ws� QD� VKSMHUs� GUHMW� GKsQLHV� Vs� GLVD� ]JMLGKMHYH� Qs�
IXVKs�Ws�GUHMWVKNULPLW��SDV�Ws�FLODYH�OLSVHW�QMs�SROLWLNs�SODQLILNXHVH�JMXKsVRUH�PEDUsNRPEsWDUH�
1JD�DQD�WMHWsU��L�SsUPEDKHP�JMLWKDVKWX�PHQGLPLW�VH�PH�JMLWKs�GLVNXWLPHW�H�GHEDWHW�JMXKD�H�QMsVXDU��
HGKH�SVH�HQGH�Qs�SURFHV�IRUPsVLPL��H�PEURMWL�JMXKsQ�VKTLSH�SUHM�´NULVMHV�JMXKsVRUHµ�� LSVR�IDFWR HGKH�
´NULVMHV�NRPEsWDUHµ��Ts�SR�UHDOL]RKHM�JUDGXDOLVKW SsU�VKNDN�Ws�FRSsWLPLW�JMHRSROLWLN�Ws�NRPELW�Qs�GLVD�
VKWHWH�� H� NX� VKTLSMD�� VLNXQGsU� YHWs� VKTLSWDUsW� SR� IRUPRQLQ� QMs� DUNLSHODJ� JMXKsVRU� SD� PXQGsVL�
NRPXQLNLPL� EUHQGDHWQLNH� SUHM� QMs� ´LVKXOOLµ� JMXKsVRU� WHN� WMHWUL�� 1MsVLPL� L� JMXKsV� QsSsUPMHW QMs�
JMHGKHMH� QMsVXHVH� SsU� VKTLSIROsVLW� LVKWH� DQWLGRWL� Ps� L� HIHNWVKsP� SsU� Ws� SDUDQGDOXDU� ]KYLOOLPH�
JMXKsVRUH�Qs�NDKMH�GLYHUJXHVH�H�PH�JMDVD�Ts��Qs�QMs�NRKs�Ws�SULWVKPH��GLYHUVLWHWL�JMXKsVRU��NXOWXURU��
HNRQRPLN� H� SROLWLN� PXQG� Ws� VLOOWH� QMs� ´SsU]LHUMH� JMXKsVRUHµ� DW\� NX� VKTLSMD� LVKWH� QsQ� QGLNLPLQ� H�
JMXKsV�Vs�VKWHWLW�WMHWsU��VHUELVKWHV��PDTHGRQLVKWHV��JMXKsV�PDOD]H]H��
3UD��PH�JMLWKs�SUREOHPHW�H�NRPXQLNLPLW�EUHQGDNRPEsWDU�GKH�Ws�QMsVLPLW�VKWHWsURU�JMXKD�H�QMsVXDU�
ND� IXQNVLRQXDU� SsOT\HVKsP�Qs� GLVD� YHSULPWDUL� VKRTsURUH� VL�� Qs� OHWsUVL�� Qs� VKNHQFs�� Qs� VKNROOs�� Qs�
DGPLQLVWUDWs�H�Qs�OsPHQMWs�H�WMHUs�Ws�NXOWXUsV�NRPEsWDUH�Qs�WURMHW�HWQLNH�NX�MHWRMQs�VKTLSWDUsW��$MR�X�
SsUGRU�Qs�WUHYDW�HWQLNH�Ws�VKTLSWDUsYH�VL�PMHWL�Ps�L�UsQGsVLVKsP�LQWHJUXHV�NRPEsWDU�L�VKTLSWDUsYH�Ws�
VKSsUQGDUs�Qs�GLVD�QMsVL�DGPLQLVWUDWLYH�VKWHWsURUH��1GsUNDT�MHWD�H�VKTLSWDUsYH�NXGR�NX�MHWRMQs��QJD�
DMR� NRKs� JMHU� VRW�� ND� QGU\VKXDU� VKXPs� GKH� NUDKDV� NsW\UH� QGU\VKLPHYH� MDQs� UULWXU� GXNVKsP� HGKH�
SUXUMHW�H�UHMD�OHWUDUH�H�VKNHQFRUH�GKH�MHWD�H�SsUJMLWKVKPH�NXOWXURUH�H�W\UH��
3DULPL� L� NRPSURPLVLW� Ws� QDW\UVKsP� EUHQGD� EDVKNsYHSULPLW� QGsUGLDOHNWRU� PLGLV� LVK� YDULDQWHYH� Ws�
VKTLSHV�OHWUDUH�GKH�MR�YHWsP��SUHM�5LOLQGMHV�.RPEsWDUH�H�NsWHM��ND�QGLNXDU�SR]LWLYLVKW�Qs�QMsVLPLQ�H�
JMXKsV�VKTLSH��GXNH�THQs�L�HIHNWVKsP�SsU�]KYLOOLPLQ�H�SsUJMLWKVKsP�Ws�VWDQGDUGL]LPLW�Ws�VDM��
$VSLUDWDW� H� SsUJMLWKVKPH� Ws� VKTLSWDUsYH� RULHQWRKHQ� GUHMW� LQWHJULPLW� Qs� %DVKNLPLQ� (YURSLDQ� GKH�
SDUDOHOLVKW�GUHMW�EDVKNLPLW�NRPEsWDU��.MR�JMs�NsUNRQ�Qs�UDGKs�Ws�SDUs�Ts�VKTLSWDUsW�PHGRHPRV�GXKHW�
Ws�NHQs�QMs�JMXKs�Ws�QMsVXDU�Ws�YHWPH��SRU�GKH�IXQNVLRQDOH�H�Ws�]EDWXHVKPH�Qs�Ws�JMLWKD�YLVHW�HWQLNH�NX�
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DWD� MHWRMQs��6RW� JMXKD� H�QMsVXDU� sVKWs�PMHWL� NU\HVRU�SsU�PEURMWMHQ� H� LGHQWLWHWLW� Ws�QMsVXDU�NRPEsWDU�
HGKH� SsUEDOOs� WU\VQLVs� Vs� JMXKsYH� GKH� NXOWXUDYH� Ws� KXDMD� Qs� SHULXGKsQ� H� VKRTsULVs� JOREDOH� Ts� SR�
MHWRMPs�
3ULUMD�H�SsUJMLWKVKPH��SRU�MR�YHWsP��SsU�QGsUK\UMH�GUHMWVKNULPRUH�Qs�VWDQGDUGLQ�WRQs�YMHQ�SUHM�GLVD�
IDNWRUsVK� QGsU� Ws� FLOsW� YHoRMPs�� GLQDPL]PLQ� H� ]KYLOOLPLW� Ws� YHWs� VWDQGDUGLW� Ts� OLGKHW� HGKH� PH�
QGU\VKLPHW�H�VLVWHPLW�GKH�QGU\VKLPHW�JMHRSROLWLNH��NU\HVLVKW�Qs�G\�GHNDGDW�H�IXQGLW��3RU�HGKH�YHWs�
.RQJUHVL�L�'UHMWVKNULPLW���������L�FLOL�PH�JMLWKs�SXQsQ�H�NRQVLGHUXHVKPH��Ws�EsUs�QJD�VWXGLXHVLW�GKH�
LQVWLWXFLRQHW��QXN�PXQG�Ws�PE\OOWH�JMLWKoND�SORWsVLVKW�GKH�GUHMW�SsU�DUV\H�Ws�PRVQMRKMHV�SORWsVLVKW�Ws�
Ws�JMLWKs�DUHDOLW�JMXKsVRU�Ws� WUHYDYH�VKTLSIROsVH��Ts�YLQWH�QJD�JMHQGMD�H�SDPMDIWXHVKPH�H�VWXGLPHYH�
GLDOHNWRORJMLNH�Ws�NRKsV��Ws�FLODW�QXN�LVKLQ�JMLWKPRQs�NRQYHUJXHVH��SsU�VKNDN�Ws�FRSsWLPLW�SROLWLN�Ws�
NRPELW�WRQs��1JD�DQD�WMHWsU��PH JMLWKs�SXQsQ�H�SDORGKXU�Ws�VWXGLXHVYH�WDQs��SsUJDWLWMD�WHRULNH�YXDQWH�
GHIHNWHW� H� L]ROLPLW�GKH� Ws�PXQJHVsV� Vs�QMs� VKNROOH� WHRULNH�JMXKsVRUH�DG�KRF��*MLWKDVKWX��.RQJUHVL� L�
'UHMWVKNULPLW�L� OD�VKXPs�osVKWMH�Ws�KDSXUD�SsU�W·X�QGMHNXU�Qs�GLQDPLNsQ�H�PsWHMPH�Ws�]KYLOOLPLW�Ws�
JMXKsV��3RU��QsVH�Qs�NRKsQ�H�.'�GLVD�YHQGLPH�X�PRUsQ� HGKH�Qs� HPsU� Ws�QMs� LGHDOL]PL�NRPEsWDU�
SUDJPDWLN��SsU�VKNDN� Ws�FRSsWLPLW�JMHRSROLWLN� Ws�NRPELW�� VRW�VKTLSWDUsW� OsYL]LQ� OLUVKsP�Qs�DUWHULHW�H�
NRPELW�GKH�EDVKNs�PH�WD�HGKH�JMXKD�H�W\UH��.RPEL GKH�JMXKD�H�WLM�H�QMsVXDU�QXN�sVKWs�Ps�QMs�sQGsUU��
QMs�DVSLUDWs��SRU�QMs�UHDOLWHW�L�SUHNVKsP��L�SsUGLWVKsP��L�SURYXDU�GKH�Qs�SURFHV�IRUPsVLPL��QGDM�GKH�
]JMLGKMHW�GXKHW�Ws�PDUULQ�SDUDV\VK�NsWs�UHDOLWHW�Ws�UL�
3ULUMD�JOREDOH� LQWHJUXHVH�QGsUNRPEsWDUH�ND�VMHOOs�YHWLX�HGKH�SULUMHQ� LQWHJUXHVH�NRPEsWDUH��1s�NsWR�
NXVKWH�VKTLSWDUsW�QXN�PXQG�Ws�NHQs�G\�VWDQGDUGH�JMXKsVRUH�H�DV�QXN�PXQG�Ws�QLVLQ�QJD�H�SDUD�QMs�Ws�
UL�� =JMLGKMD� H� YHWPH� sVKWs� ]JMHULPL� GKH� SsUPLUsVLPL� L� NsWLM� VWDQGDUGL� GUHMW� JMLWKsJMXKsV��.MR� GR� Ws�
WKRWs VH�VWDQGDUGL�GXKHW�Ws�SUDQRMs�QDW\UVKsP�SsU�QHYRMDW�H�YHWD�SUXUMH�QJD�JMLWKsJMXKD��NU\HVLVKW�QJD�
WUHYDW�MDVKWs�NXILULW�SROLWLN�Ws�6KTLSsULVs��1JD�DQD�WMHWsU��sVKWs�H�GRPRVGRVKPH�VRW�Ts�Ws�QGsUWRKHQ�
SROLWLND� JMXKsVRUH� Ts� PXQGsVRMQs� VKWULUMHQ� H� JMXKsV� Vs� QMsVXDU� Qs� WsUsVLQs� H� VKTLSWDUsYH� EUHQGD�
NRPELW��PH�TsOOLP�Ts�VKTLSWDUsW�Ws�DUULMQs�QMs�NRKH]LRQ�Ps�Ws�VKSHMWs�VKSLUWsURU�H�JMXKsVRU�GKH�QMs�
NRPXQLNLP�PH� IUHNXHQFs� Ps� Ws� ODUWs� Qs� Ws� JMLWKD� IXVKDW� H� MHWsV� SROLWLNH�� HNRQRPLNH�� VKRTsURUH��
DUVLPRUH��HGXNDWLYH�HWM��
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