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$EVWUDNWL��.LP�0HKPHWL� sVKWs�QMsUL� SUHM�Ps� Ws� YHoDQWsYH� VKNULPWDUs� Ws� OHWsUVLVs� VKTLSH�Qs�SsUJMLWKsVL�� VLo� HGKH�
OHWsUVLVs�VKTLSH�Qs�0DTHGRQL��$L�sVKWs�L�QMRKXU�VL�URPDQVLHU��WUHJLPWDU��HVHLVW��SsUNWK\HV�H�SXEOLFLVW��SRUVH�]KDQUL�
SsU�Ws�FLOLQ�DL�VKTXKHW�Qs�PsQ\Us�Ws�YHoDQWs�sVKWs�WUHJLPWDULD��6L�WUHJLPWDU��QLV�Ws�VKNUXDMs�H�Ws�ERWRMs�Qs�YLWHW�·���
·���� SsU� Ws� YLMXDU� GHUL� Qs� GLWs� H� VRWPH�� 9HoRMPs� OLEUDW�PH� WUHJLPH�� ´3OXKXUL� Ts�PELQµ�� ´'sQHVMHµ�� ´%ROHURµ��
´9GHNMD�H�PDJMLVWDUsVµ��´/XOHKsQDµ�HWM��

)MDOsW�N\oH��.LP�0HKPHWL��OHWsUVLD�VKTLSH��SUR]D�

/HWsUVLD� VKTLSH� H� DXWRUsYH� Ts� NDQs� OLQGXU� RVH� HGKH� Ts� MHWRMQs� H� NULMRMQs� EUHQGD� WHUULWRULW� Ws�
5HSXEOLNsV� Vs�0DTHGRQLVs�� L� ND� VKsQMXHVLW� Ts� LGHQWLILNRMQs� WLSDUHW� H� YHoDQWD� Ws� VDM� Qs� NXSWLPLQ� H�
SsU]JMHGKMHV� Vs� WHPDYH�GKH� Ws� IRUPsV� UUsILPWDUH��QMs�NRQILJXULP�NXSWLPSORWs�Ts�SsUEsQ�GKH� ULVLQs�
GKH�SR�DT� MHS�SRUWUHWLQ� H�SORWs� Ws� OHWsUVLVs� VKTLSH��Qs�PsQ\Us� Ws� YHoDQWs� Ws� OHWsUVLVs�EDVKNsNRKRUH�
VKTLSH�� 7KHPL� Ws� OHWsUVLVs� EDVKNsNRKRUH�� VHSVH� OHWsUVLD� VKTLSH� H� DXWRUsYH� QJD� 0DTHGRQLD� JMHWL�
VWUHKsQ�OHWUDUH�Ws�IXTLVKPH�WHN�Qs�YLWHW�·���Ws�VKHNXOOLW�H�;;�H�WXWMH�JMHU�Ps�VRW�
.MR�SMHVs�H�OHWsUVLVs�VKTLSH�X�Es�VKXPs�H�QMRKXU�SsU�Ws�WsUKHTXU�YsPHQGMHQ�H�NULWLNsV�SR�DT�GKH�Ws�
OH[XHVYH��PH� HPUDW� H�PLUsQMRKXU� Ws� VKNULPWDUsYH�� VLo� MDQs�� /XDQ� 6WDURYD�� 5HVXO� 6KDEDQL��0XUDW�
,VDNX��$EG\OD]L]�,VODPL��$GHP�*DMWDQL��$JLP�9LQFD��(TUHP�%DVKD� 1HKDW�6RSDM��.LP�0HKPHWL�HWM�

'KH��N\�L�IXQGLW��SUD�.LP�0HKPHWL��SsU�Ws�FLOLQ�GR�Ws�IODVLP��PXQG�Ws�WKHPL�VH�sVKWs�QMsUL�SUHM�Ps�Ws�
YHoDQWsYH�VKNULPWDUs�Ws�OHWsUVLVs�VKTLSH�Qs�SsUJMLWKsVL��VLo�HGKH�OHWsUVLVs�VKTLSH�Qs�0DTHGRQL��
.LP�0HKPHWL�sVKWs�L�QMRKXU�VL�URPDQVLHU��WUHJLPWDU��HVHLVW��SsUNWK\HV�H�SXEOLFLVW��SRUVH�]KDQUL�SsU�Ws�
FLOLQ�DL�VKTXKHW�Qs�PsQ\Us�Ws�YHoDQWs�sVKWs�WUHJLPWDULD��6L� WUHJLPWDU��QLV� Ws�VKNUXDMs�H�Ws�ERWRMs�Qs�
YLWHW� ·���·���� SsU� Ws� YLMXDU� GHUL� Qs� GLWs� H� VRWPH�� 9HoRMPs� OLEUDW� PH� WUHJLPH�� ´3OXKXUL� Ts� PELQµ��
´'sQHVMHµ��´%ROHURµ��´9GHNMD�H�PDJMLVWDUsVµ��´/XOHKsQDµ�HWM��
.LP�0HKPHWL� Ts� Qs� OLEUDW� H� SDUs� Qs� IXVKs� Ws� SUR]sV� WUHJLPWDUH�� ND� UsQs� Qs� V\� Ws� NULWLNsV� GKH� Ws�
OH[XHVYH�SsU�ERWsQ�H�YHoDQWs�ILNVLRQDOH��SsUNDWsVLVKW�UHDOLWHWHW�H�oXGLWVKPH�Ts�WUDMWRMQs�WUHJLPHW�H�WLM��
'XNH� SDVXU� QMs� YURMWLP� VKXPs� Ws� QGMHVKsP� SsU� Ws� YsUWHWDW� H� UHDOLWHWHYH� GKH� SsU� UHDOLWHWHW� H�
LPDJMLQXDUD��VL�SMHVs�Ws�UUsILPLW��.LP�0HKPHWL�GR�Ws�EsKHW�L�QMRKXU�VL�DXWRU�Ts�LD�NWKHQ�VKSLQsQ�Qs�
PsQ\Us�Ws�KDSXU�UHDOL]PLW�IRUPDO�GKH�UURNHW�SDV�IRUPDYH�WUHJLPWDUH�Ws�UHDOL]PLW�PDJMLN��QGDM�Ws�FLOLW�
UHDOLWHW�GR�Ws�MHWs�NRKHUHQW�QJD�YHSUD�H�SDUs�GHUL�WH�DMR�H�IXQGLW��
3sU�SUR]sQ�WUHJLPWDUH�Ws�.LP�0HKPHWLW�GR�Ws�VKNUXKHQ�QMs�PRUL�WHNVWHVK�UHFHQVLRQDOH��HVHLVWLNH��VL�
GKH� VWXGLPH�� 9HSUD� H� WLM� GR� Ws� MHWs� REMHNW� OH[LPHVK� H� DQDOL]DVK� Ts� V\QRMQs� SsU� Ws� LQWHUSUHWXDU� H�
]EXOXDU�Ws�IVKHKWDW�H�UHDOLWHWHYH�Ws�WHPDYH�H�Ws�IRUPDYH�UUsILPWDUH��.DP�Qs�YsPHQGMH�NsWX�PHQGLPLQ�
H�NULWLNsV�OHWUDUH�Ws�.RVRYsV�Ws�DXWRUsYH�EUH]DVK�Ws�QGU\VKsP��VL��$OL�$OLX��5DPDGDQ�0XVOLX��.XMWLP�
5UDKPDQL��)D]OL�*DMUDNX�HWM���Ws�FLOsW�MDQs�PDUUs�PH�YHSUsQ�WUHJLPWDUH�Ws�.LP�0HKPHWLW�
7LWXOOL�L�WHPsV�VRQs�´3UR]D�WUHJLPWDUH�H�.LP�0HKPHWLWµ��L�UHIHURKHW�LGHVs�SsU�Ws�YHoXDU�GLVD�QJD�WLSDUHW�H�
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WUHJLPLW�Ws�NsWLM�DXWRUL�Qs�UUDIVKLQ�WHPDWLN�GKH�Ws�IRUPsV�QDUUDWLYH��Ts�UHDOL]RKHQ�Ws�QGsUWKXUXUD�QJD�
YHoRUL�Ws�UHDOLWHWLW�H�Ws�PLWLW��Ws�EHVLPLW�H�Ws�EHVsW\WQLVs��Ws�MHWsV�Ts�]EXORQ�Ws�YsUWHWDW�H�QMs�UHDOLWHWL�H�Ws�
QMs�DPELHQWL�RULHQWDO�GKH�Ws�QMs�WMHWUL�Ts�YMHQ�QJD�RNVLGHQWDOMD��VL�QMs�WMHWsU�NXOWXUs�H�VMHOOMH�
.LP� 0HKPHWL�� SsU� W·L� ]EXOXDU� NsWR� UHDOLWHWH� PH� QMs� IDQWD]L� NULMXHVH�� NsUNRQ� IRUPD� H� WHNQLND�
QDUUDWLYH��QsSsUPMHW�Ws�Ws�FLODYH�GR�Ws�VKIDTHW�H�GR�Ws�EsKHW�L�QMRKXU�VL�DXWRU�Ts�RIURQ�PRGHOLQ�H�YHW�Ws�
UUsILPLW�GKH�Ts�sVKWs�QMs�KHWLP�Ts�NsUNRQ�RULJMLQDOLWHWLQ��GKH�Ts�QXN�SDMWRKHW�PH�IRUPDW�H�WUHJLPLW�
NRQYHQFLRQDO�
'XNH� SsUFMHOOs�PH� YsPHQGMH� SUR]sQ� WUHJLPWDUH� Ws� NsWLM� DXWRUL�� KHWRKHQ� QGU\VKLPHW� Ts� OLGKHQ�PH�
PsQ\UsQ�VH�VL�DXWRUL�DIURKHW�DSR�ODUJRKHW�QJD�Ws�YsUWHWDW�H�UHDOLWHWHYH��QsSsUPMHW�IRUPDYH�QDUUDWLYH�
Ts� ]JMHGK�� 0H� NsWs� UDVW�� MDQs� Ws� YsUHMWVKPH� Qs� SsUPEOHGKMHW� PH� WUHJLPH� ´%ROHURµ� ������� GKH�
´/XOHKsQDµ��������IRUPDW�NsUNLPLW�GKH�WHQGHQFDW�SDV�UHDOLWHWHYH�H�IRUPDYH�UUsILPWDUH�Ts�SDVXURMQs�
WUHJLPLQ��
3UD��Qs�UHDOLWHWHW�H�WUHJLPHYH�YLMQs�UUsI\HV�H�SHUVRQD]KH�Ts�QMsKHUs�MDQs�Ws�OLGKXU�PH�EHVsW\WQL�Ts�YMHQ�
QJD�QMs�IU\PH�RULHQWDOH�H�MHWsV��IRUPs�NMR�H�ERWsNXSWLPLW�NX�MHWD�sVKWs�H�OLGKXU�VD�PH�IULNsQ��SR�DT�
HGKH�PH�VKSsWLPLQ�QJD�IXTLD�PELQDW\URUH�H�FLOD�JMHQGHW�Qs�VKSLUWLQ�H�QMHULXW��VKLK�WUHJLPHW�%ROHUR���
Ps� SDV� NHPL� QMs� VKNsSXWMH� QJD� N\� UHDOLWHW� WHPDWLN�� GXNH� X� OLGKXU� IXTLVKsP�PH� LGHQs� HVHLVWLNH� Ws�
UUsILPLW�GKH�SR�DT�Ws�QMs�UHDOLWHWL�HN]LVWHQFLDO�Ws�MHWsV�Qs�UUMHGKsQ�H�NRKsV�H�Ws�QMs�DPELHQWL�H�UHDOLWHWL�
QDFLRQDO��NX�VLPEROL�H�PHWDIRUD�EsKHQ�TsOOLP�Ps�YHWH�Ws�WUHJLPLW��
3UD��Qs�ILOOLPHW�H�NULMLPWDULVs�WUHJLPWDUH���NHPL�SDUDV\VK�NsWX�OLEULQ�PH�WUHJLPH�%ROHUR���DXWRUL�sVKWs�L�
SsUTHQGUXDU�Ws�UUsIHMs�SsU�IRUPDW�EHVsW\WH�Ws�MHWsV�Ws�MHWXDUD�H�Ws�SsUMHWXDUD�IXTLVKsP�QJD�SHUVRQD]KHW��
3HUVRQD]KL��Ts�sVKWs�QMsNRKsVLVKW�HGKH�UUsILPWDU��JMDWs�JMLWKs�NRKsV�sVKWs�L�KXWXDU�H�WUHPEXU��GXNH�
SDUs�H�GsJMXDU�IXTLQs�oXGLEsUsVH�Ws�PDJMLVWDUHV�)DWNs��)DWND�SDUDQGLHQ�Ws�PLUsQ�RVH�Ws�NHTHQ�Ts�QD�
YMHQ�Qs�MHWs�GKH�NsWs�H�]EXORMPs�QJD�YHWsUUsILPWDUL�SHUVRQD]K��L�FLOL�WKRWs��
´0DJMLVWDUHQ�)DWNs�H�PEDM�PHQG�Ts�QJD�GLWsW�H�KHUVKPH�Ws�IsPLMsULVs��8�UULWD�Qs�SUHKULQ�H�VDM��0s�GRQWH�SsU�Vs�
WHSsUPL�DMR�SODNs�H�oXGLWVKPH���µ���
3UD��NHPL�QMs�UUsILPWDU�L�FLOL��SsUYHo�Ts�ND�QMRKMH�GKH�MHWRQ�SUDQs�UHDOLWHWHYH�Ws�NsVDM�PDJMLVWDUHMH��DL�
ND�QGMHQMD�Ws�IXTLVKPH�SsU�Ws�H�sVKWs�GHUL�Qs�GRUs]LP�PH�Ws��VHSVH�sVKWs�DMR�Ts�DWLM�PXQG�W·LD�OH[RMs�
PHQGMHQ�H�W·LD�SsUFDNWRMs�IDWLQ��5UsILPL�L�)DWNsV�RVH�UUsILPL�SsU�)DWNsQ��EDUWHW�QJD�WUHJLPL�Qs�WUHJLP�
GKH�OLGKMD�GKH�UDSRUWL�L�UUsILPWDULW�PH�Ws��EsKHW�L�QGU\VKXHVKsP��$L�KHUs�GR�Ws�JMHQGHW�SUDQs��KHUs�GR�
Ws� GsJMRMs� UUsILPHW� SsU� Ws�� KHUs� GR� WsQMRKs� H� NXSWRMs� IXTLQs� VKSLUWsURUH� ILVQLNH� Ws� VDM� H� KHUs� GR� Ws�
G\VKRMs�Qs�Ws��
´.XU�GLVD�XGKsWDUs�SRKRMQs�VH�VKWsSLD�H�)DWNsV�WDQL�sVKWs�PEXVKXU�SsUSORW�PH�PLQM��Ws�FLOsW�EUHMQs�QMsUL�WMHWULQ��
XQs� YHWsP� EX]sTHVK�� VHSVH� H� GL� VH� DWD� PLQM� MDQs� Ws� GsUJXDULW� H� )DWNsV� GKH� VH� DMR� QsSsUPMHW� W\UH�� WDOOHW� PH�
QMHUs]LWµ���
1s�NsWs� UHDOLWHW�QDUUDWLY��SsU�)DWNsQ�GR� Ws�NXSWRMPs�VL�SsU�QMs�THQLH�Ts� MHWRQ�PH�YGHNMHQ�GKH�PH�
SDYGHNsVLQs�� PH� IXTLQs� H� VDM� VKsUXHVH� SR� DT� GKH� PH� IXTLQs� H� VDM� VKNDWsUUXHVH�� $MR� KHUs� sVKWs�
SsUEDOOs�IXTLVs�Vs�QDW\UsV�SsU�WD�PXQGXU�DWs��KHUs�QGMHKHW�Ws�MHWs�H�PXQGXU��
´6KXPs� KHUs� Qs� RUsW� H� YRQD Ws� QDWsV�� NXU� SDUDTLWHM� KsQD� Qs� TLHOOLQ� H� NDOWsU� SsUSORW� PH� \MH�� )DWND� VKLKHW� W·L�
SsU]LHQWH�OsQJMHW�QJD�Ws�FLODW�EsQWH�LODoH�Ws�QGU\VKPH«µ�
6LSDV� PHQGLPLW� Ws� VWXGLXHVLW� .XMWLP� 5UDKPDQL�� NMR� ORMs� H� UHDOLWHWHYH� NX� NRQIURQWRKHW� UHDOMD� PH�
LUUHDOHQ�´HQWLWHWLQ�H�YHW�WHPDWLN�H�JMHMQs�WH�SULUMD�SsU�DVLPLOLPLQ�H�PLWLW��ULWXDOLW�RULHQWDOR�RNVLGHQWDO�
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GKH� IRONORULW�� PH� WUDGLWsQ� H� SURVHGHXW� UHDOPDJMLN��� .sWs� H� YsUWHWRMQs� UHDOLWHWHW� Ts� MHWRKHQ� GKH�
SsUMHWRKHQ�KHUs�VL�GsVKPL�Ws�MHWsV�Ts�YLMQs�QJD�DPELHQWH�Ws�NXOWXUsV�RULHQWDOH��VL��0HGLQD�RVH�0HND��RVH�
SHUVRQD]KH�Ws�NsWLM�DPELHQWL�VL��<PUHMD��$GXPL HWM���RVH�IDNWH��GsVKPL�H�SHUVRQD]KH�Ts�LGHQWLILNRKHQ�VL�
SMHVs�Ws�NXOWXUsV�QDFLRQDOH��VL��$GHOLQD��(PDOL��-HWsPLUD��1RUDHWM��
.\�TsQGULP�QGDM�UHDOLWHWLW�Ts�YMHQ�QJD�NXOWXUD�EHVsW\WH�H�MHWsV��Ts�OLGKHW�PH�PDJMLQs�H�Ws�PDJMLVKPHQ�
GR� Ws� QGU\VKRMs� Qs� OLEULQ� PH� WUHJLPH� /XOHKsQD �������� 1s� NsWs� SsUPEOHGKMH� PH� WUHJLPH�� NHPL�
SDUDTLWMHQ� H� QMs� UHDOLWHWL� Ts� ]JMHURKHW� H� WKHOORKHW� Qs� IRUPDW� VLPEROLNH� Ws� VKSUHKMHV��PH� YHWsGLMHQ� H�
EUDNWLVMHV�Vs QMs�UHDOLWHWL�Ws�SsUTHQGUXDU�Qs�NXSWLPLQ�ILJXUDWLY�H�DVRFLDWLY�Qs�WHPsQ�H�PLWLW�H�Ws�ULWHYH�H�
ULWXDOHYH�Ts�YLMQs�H�UXKHQ�QJD�IRUPDW�H�KHUVKPH�Ws�MHWsV��
)ULNsQ�GXKHW�WD�IODNQL�Ts�WDQL�QJD�YHWYHWMD��MR�SVH�Ps�NHQL�SUDQs�PXD��SRU�SsU�VKNDN�VH�DMR�sVKWs�SMHVs�H�UHOLHILW�Ws�
SDGXNVKsP�Ws�DVDM�UUXJH��
7H�/XOHKsQD��NHPL�UUsILPWDULQ�Ts�]EXORKHW�YHWs�GKH�SsU�DT�VD�UUsIHQ�UHDOLWHWLQ�IOHW�GKH�L�GUHMWRKHW�HGKH�
OH[XHVLW�� 3UD�� SR]LFLRQL� L� WLM� sVKWs� SR]LFLRQ� L� YHWs� DXWRULW�� Ts� NRPXQLNRQ� KHUs� PH� QGMHQMsQ� H�
UUsILPWDULW�H�KHUs�Ws�QMs�DXWRUL�Ts�ND�SDUDV\VK�OH[XHVLQ�GKH�IOHW�PH�Ws�PH�YHWsGLMHQ�H�QMs�VKNULPWDUL�
SsUEDOOs�OH[XHVLW�Ws�YHW��1s�NsWs�UUHWKDQs�DL��Ws�WH�SsUPEOHGKMD�PH�WUHJLPH�/XOHKsQD� H�EsQ�Ws�GXNVKsP�
JMLWKs�KLVWRULQs�H�UUsILPHYH�Ws�WLM�H�Ws�OLGKMHV�PH�SHUVRQD]KHW�H�UHDOLWHWHW�H�NsW\UH�UUsILPHYH��
ÊVKWs�SDN�Ws�WKHP�VH�X�VKWDQJD�QJD�MHKRQD�H�]sULW�Ws�GDVKXU��3DN�sVKWs�Ws�WKHP�VH�DL�]s�OXKDWL�ERVKWLQ�PEL�Ws�FLOLQ�
TsQGURQLQ�ELQGMHW�H�PLD�Ws�WKHOOD�VH�NRPXQLNLPL�PH�)DWXVKsQ�NLVKWH�PDUUs�IXQG�SsUJMLWKPRQs��SsUYHo�QsVH�QXN�L�
OORJDULVMD�SsVKSsULWMHW�Ts�YLWH�PH�UDGKs�LD�GUHMWRMD�KLMHV�Vs�VDM��Ts�Ps�VKRTsURQWH�NXGR�Ts�Ws�LVKD��´)DWXVKH��HQGH�
YDOOs�Ws�PXQGRQ�HWMD"µ�� S\HWD�GXNH�PRV�GLWXU�PH�Ns�ELVHGRMD��'KH�Qs�DWs�oDVW�P·X�Es�VH�HUD�QGsUURL�GUHMWLPLQ��VH�
GLNXVK� TsQGURQWH� SUDQs�PHMH� GKH�Ps� VKLNRQWH� YsQJsU�� 3R�� SR��)DWXVKMD� H� SDUD� QMs]HW� YLWHVK� H� EDUWXU� QJD� HUD�
TsQGURQWH�SH]XOO�PEL�PXD��MR�VL�KLMH��SRU�VL�EXNXUL��H�GDVKXU�GKH�H�ODUJsW��
3UD�� VLo� YsUHKHW�� Qs� WUHJLPHW� /XOHKsQD�� DL� ]EXORQ� JMLWKs� NRQFHSWLQ� NULMXHV� Ws� WLM� SUHM� VKNULPWDUL�
�WUHJLPWDUL��SsUPHV�QMs�IRUPH�Ws�Ws�IROXULW�KDSXU�² SD�NXUUIDUs�QJXUULPL��SsU�KLVWRULQs�H�UUsILPHYH�Ws�
WLM�� .sVKWX�� DXWRUL� QD� OHMRQ� PXQGsVL� Ts� DWs� WD� SsUFMHOOLP� MR� YHWsP� SsUPHV� IRUPsV� WUHJLPWDUH�� Ws�
VKRTsURKHPL� PH� DWs� UUsILP�� Ws� MHWRMPs� EUHQGD� WLM� PH� JMLWKs� QGMHVLQs� WRQs�� SRU� HGKH� SsUPHV�
SLNsSDPMHYH�Ws�WLM�HVWHWLNR�OHWUDUH�Qs�IRUPs�Ws�GUHMWSsUGUHMWs�Ts�L�MHS�QsSsUPMHW�SR]LFLRQLW�Ws�WLM�UUsI\HV�
Ws�YHoDQWs��
.UHMW�Qs�IXQG��Ws� WKHNVRMPs�VH�QsVH�Qs� OLEULQ�PH�WUHJLPH�%ROHUR ��������UUsILPL�EsQWH� MHWsQ�H�YHW�Qs
XQLYHUVLQ� H� ERWsV�PDJMLNH� H� Ws� UHDOLWHWHYH� EHVsW\WH�� Qs� OLEULQ� /XOHKsQD �������� SsUIRUFRKHW� GLVNXUVL�
HVHLVWLN�H�EDVKNH�PH�Ws�HGKH�IRUPDW�VLPEROLNH�H�LURQLNH�Ws�UUsILPLW��
3UD��WUHJLPHW�H�OLEULW�/XOHKsQDMDQs�VL�QMs�DQWLSRG�L�DW\UH�Ws�OLEULW�%ROHUR��Qs�NXSWLPLQ�H�SUHMDUGKMHV�Vs�
UHDOLWHWLW�H�Ws�ORMsV�PH�ILNVLRQLQ��VL�GKH�Ws�IRUPsV�H�GLVNXUVLW�QDUUDWLY�
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