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$EVWUDNW��0H�NsWs�SXQLPL�H�NHPL�SsU�TsOOLP�Ts��SsUPHV�GUDPsV�GKH�WHDWULW�Qs�.RVRYs�VL�GKH�Ws�LQWHUSUHWLPHYH�WD�
EsMs�QMRKMHQ�H�VXEVWDQFDYH�GUDPDWLNH��PH�WKHNV�Ws�YHoDQWs�Ws�NULMLPWDULVs�SDV�OXIWsV�Qs�YHQG�WD�GLDJQRVWLILNRMPs�
JMHQGMHQ�H�DUWLW�GUDPDWLN�NsWX�GKH�Ws�VKHVWRPs�SUREOHPHW�Ts�QGsUOLGKHQ�PH�VILGDW�H�NULMXHVYH�Qs�UUHWKDQDW�H�UHMD��
SUD�Ws�NULMLPWDULVs�Qs�JMHQGMH�Ws�SDV�OXIWsV��*MLWKDVKWX�SXQLPL�ND�Ws�EsMs�HGKH�]EsUWKLPLQ�H�NRQWHNVWHYH�VHPDQWLNH�
Ws�GUDPsV�GKH�Ws�WHDWULW�VKTLSWDU�Ts�X�VKWUHVXD�Qs�SRHWLNsQ�H�NsVDM�NULMLPWDULH�GUDPDWLNH�H�Ts�SsUIDTsVRQ�SHULXGKsQ�
Ts�H�NHPL�Qs�IRNXV�Ws�SXQLPLW�WRQs��3UH]DQWLPL�L�UHDOLWHWLW�SUHIHUHQFLDO�Ws�GUDPsV�GKH�Ws WHDWULW�Qs�.RVRYsQ�H�SDV�
OXIWsV��Ts�sVKWs��SsUJMLWKsVLVKW��HGKH�NDUDNWHULVWLNH�SsU�YHQGHW�H�GDOD�QJD�OXIWsUDW�H�IXQGLW�%DOONDQLNH��V·ND�G\VKLP�
VH��sVKWs� ILVQLNsUXDUD�PH�WUDMWHVD�PLWRSRHWLNH�Ws� IDQWD]LVs�NULMXHVH�Ws�DXWRUsYH� Ws�FDNWXDU��SRU� MR�HGKH�VKXPLFsV��
QDW\ULVKW��GXNH�EsUs�SsUSMHNMH�Ts�WD�PXQGsVRMs�VWUDWHJMLQs�H�G\ILVKWs�Qs�Ws�OH[XDU��VKLNXDU�VL�GKH�Qs�LQWHUSUHWLP�Ws�
QJMDUMHYH� GUDPDWLNH� Ws� NsVDM� SURYHQLHQFH�� *MLWKDVKWX� Qs� SXQLP� GR� Ws� IOLWHW� HGKH� SsU� DWs� VH� oIDUs� LVKWH� H�
SUHIHUXHVKPH�Ts�Ws�EsQLQ�NULMXHVLW�H�GUDPsV�GKH�Ws�WHDWULW�WHN�QH�GKH�FLODW�MDQs�DUV\HW�Ts�DWD��SsU�QMs�NRKs�Ws�JMDWs�
MDQs� VMHOOs� QsSsU� GLVD� TDUTH� KHUPHWLNLVKW� Ws� PE\OOXUD� H� QGRQMsKHUs� PDGMH� HGKH� YHJMHWXDU� Qs� NsWs� IXVKs� SsU� Ws�
VKSUHKXU�JMHQGMHQ�Ts�ND�NDOXDU�VKRTsULD�NRVRYDUH�Qs�VILGsQ�H OXIWsV�PH�Ws�FLOsQ�X�EDOODIDTXD�

)MDOsW�N\oH� GUDPD��WHDWUL��OXIWD��NRQWHNVWHW�NRKRUH��DIWsVLWs�H�Ws�NULMXDULW�GKH�Ws�Ws�PHQGXDUL��*RGR��VWUDWHJMLH�Ws�
EsULW�GUDPs�GKH�WHDWsU�

7HDWUL�Qs�OXIWs�GKH�VKWHWUUHWKLP

1s�NDWUDKXUsQ�Ts�SsUMHWRL��Qs�NRKs�UREsULH�DSR�Qs�NRKs�OXIWH�������������VKRTsULD�NRVRYDUH��PXQG�
Ws�WKHPL�VH��QMs�SUHM�GLOHPDYH��QGsU�Ps�Ws�IXTLVKPHW�Ts�NLVKLQ��DWsNRKs��Qs�PHQGMH�DUWLVWsW�YHQGRU��
LVKWH� VH� � D� GXKHM� EsUs� DUW� Qs� NRKs� UREsULH� DSR� HGKH� Qs� NRKs� OXIWH"� 1Ms� GLOHPs� H� PDGKH� GKH� H�
SDNDSsUF\HVKPH��1s� NsWs� S\HWMHMH�� Qs�PsQ\UsQ�Ps� Ws� SUDQXHVKPH�� MR� YHWsP� SsU� DUWLVWsW� NRVRYDU��
LVKWH�SsUJMLJMXU�-L]KL�*URWRYVNL ���L�FLOL��PH�QMs�UDVW��LVKWH�S\HWXU�QMs�QJD�NROHJsW�H�WLM�Ps�Ws�ULQM�VH�D�
GXKHW�Ws�EsKHM�WHDWUL�Qs�NRKsQ�H�GLNWDWXUsV��Vs�JMHQHUDOLW�-DUX]HOVN\�� Qs�3RORQL��*XUX�L�PHQoXU��VLo�H�
TXDQLQ� *URWRYVNLQ�� XUWDULQ� H� PSUHKWs� QJD� WDOHQWL�� � PsQGMD� HGKH� QJD� JMXKD�� VL� JMLWKPRQs�� LVKWH�
JMHJMXU��
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8Qs�QXN�PXQG�Ws�NULMRM�Qs�UUHWKDQDW�H�NsWLOOD��3RU��XQs�MDP�Qs�PRVKs��QGsUVD�MX�Ws�ULQMWs�GXKHW�Ws�NULMRQL�
GKH�Ws�YD]KGRQL�Ws�EsQL�WHDWsU��

1GRVKWD�DUWLVWsW�VKTLSWDU�QJD�.RVRYD��GLNXU��QXN�LVKLQ�HGKH�DT�Ws�ELQGXU�QJD�N\�IRUPXOLP�PDJMLN�L�
*URWRYVNLW� VLSDV� Ws� FLOLW�� DUWL� GXKHW� EsUs� SsUNXQGsU� Ws� JMLWKD� UUHWKDQDYH�� 6LJXULVKW� DV� JMDWs� DW\UH�
JMDVKWs�DSR�VKWDWs�YMHWsYH�Ts NLVKLQ�NDOXDU�Qs�WHDWULQ�'2'21$� Ws�3ULVKWLQsV��NXU�Ws�JMLWKs�Vs�EDVKNX��
DUWLVWsW� HGKH� Ws� DVDM� NRKH��SD�GDOOLP�EUH]L�� H� NLVKLQ�NULMXDU�QMs� VL� JHWR Ws� W\UH� VKSLUWsURUH��QMs�NDPS�
DUWLVWLN�� DSR� HGKH� Ps� VKXPs� QMs� UHSXEOLNs� DUWLVWLNH PH� QMs� LGH� Ws� YHWPH� Ts� Ws� NULMRQLP� GKH� Ws�
YD]KGRQLP�WD�EsQLP�WHDWULQ�HGKH�Qs�UREsUL��HGKH�Qs�NRKs�OXIWH�� )XQGMD��YHWsP�NsWX�TH�H�OHMXDU�Ts�
DWD�DUWLVWs�Ws�SsUSLTHVKLQ�Ws�EsQLQ�DUW�GKH�Ws�LVKLQ�DUWLVWs�Ws�VNHQsV��
0H�NDOLPLQ�H�NRKsV��DUWLVWsW�H�GUDPsV�GKH�Ws�WHDWULW�Qs�.RVRYs�H�NXSWXDQ�VH��PX]DW� QXN�GXKHVKLQ�
KHVKWXU�DV�DWsKHUs�NXU�ND�GKXQs��DV�NXU�SXEOLNXQ�WD�UUDKLQ�SDUD�SRUWsV�Vs�WHDWULW�PH�VKNRSLQM�JRPH��
DV�NXU�SROLFsW�QJMLWHQ�Qs�VNHQs�SsU�WD�QGsUSUHUs�QMs�VKIDTMH��H�DV�DWsKHUs�NXU�W·L�YUDVLQ�DUWLVWsW��VLo�LVKWH�
UDVWL�WUDJMLN�L�YUDVMHV�Vs�DNWRUHV�Vs�UH��$GULDQD�$EGXOODKX� H�FLOD�X�YUD�SD�DVQMs�VKNDV�SsUYHo�VH�LVKWH�
DUWLVWH�GKH�VKTLSWDUH��.MR�V·LVKWH�SsU�WD�YHWsP�QMs�GLOHPs�HWLNH��H�FLOD�PXQG�Ws�]JMRQWH�GLNXU�SROHPLND�
Ws�DVKSUD� VH�D�GXKHVKLP�PEDMWXU� WHDWULQ�H�.RVRYsV�Qs� MHWs�GHULVD� OXIWD�QXN�QD�NLVKWH�PEsUULWXU�Qs�
�NU\H�T\WHW�"�0HQGLPHW�SsU�NsWs�osVKWMH��HGKH�DWsKHUs��HGKH�VRW��NDQs�HFXU� �Qs�PHV��GLNX�� �GXNH�X�
QLVXU�HGKH�QJD�GLVD�SUHPLVD�Ws�SDNRGLILNXDUD�VH�WHDWUL�GXKHW�Ws�PRV�SXQRQWH�GRW�Qs�NRKsQ�H�OXIWsV�
DSR�Ws�UHSUHVLRQLW�Ws�KDSXU Ws�6HUELVs�Qs�YHQGLQ�QsQ�VKWHWUUHWKLP��SsU�Ws�GsVKPXDU�DVKWX�HGKH�NULPLQ�
H�NXOWXURFLGLW�VHUE�Qs�YHQG��3RU�HGKH�QJD�DUV\HMD�WMHWsU��NXU�PHQGRKHM��VH��
����Qs� TDVMHQ� H� SDUs� DUWLVWsW� GR� WD� KXPEDVLQ� UROLQ� GKH�PLVLRQLQ� H� W\UH� Qs� VKRTsUL� QGsUVD�� YHWs� WHDWUL��
IDNWLNLVKW��GR�Ws�VKQGsUURKHM�Qs�QMs�VKLNXHV�SDVLY�Ws�UHSUHVLRQLW�GKH�Ws�OXIWs� QGsUVD�N\�QXN�GR�Ws�GXKHM�
Ws�LVKWH�PLVLRQL�L�WLM�
ÊVKWs� � LQWHUHVDQWH� Ts� VRW�� HGKH� VKXPs� NULMXHV� Ts� YLMQs� QJD� MDVKWs�� DSR� HGKH� Ts�PXQG� Ws� WDNRKHQ�
JMLWKDQGHM� QsSsU� DNWLYLWHWH� Ws� GUDPsV� GKH� WHDWULW� QsSsU� ERWs�� H� Ws� FLOsW�� SsU� IDWPLUsVLQs� H� W\UH� QXN�
NLVKLQ�SsUYRMD�DV�SsU�Vs�DIsUPL�VL�NsWR�Ws�NULMXHVYH�Ws�GUDPsV�GKH�WHDWULW�Qs�.RVRYs��DV�Ws�SDUD�OXIWsV�
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QsQ� UHJMLPLQ� GLNWDWRULDO� GKH� Ws� GKXQVKsP� VLo� LVKWH� DL� L� 6HUELVs� H� DV� Ws� OXIWsV�� H� VL� UUMHGKRMs� DV� Ws�
SDVOXIWsV�QsQ�810,.� ² DSR�(XOH[��LQ���DVQMsKHUs�QXN�NXUDMXDQ�Ws�MDSLQ�PHQGLPH�Ws�GUHMWSsUGUHMWD�
DSR� HGKH�Ps� Ws� VSHFLILNXDUD�� OLGKXU�PH�NsWs� osVKWMH��QGsUNRKs�Ts��SMHVD�GsUPXHVH� W\UH�� IDNWLNLVKW��
QXN�KH]LWRQLQ�WD�WKRVKLQ�VH��MDQs�VNHSWLN�NXU�sVKWs�IMDOD�SsU�QGLNLPLQ�H�YsUWHWs�Ws�WHDWULW�GKH�GUDPsV�
Qs�NUL]DW�H�PsGKD�SROLWLNH�H�Qs�YHoDQWL�Qs�NRKs�OXIWH�VLo�LVKWH�DMR�H�.RVRYsV��
7RPDV�,UPHU���Qs�QMs�LQWHUYLVWs�HNVNOX]LYH�SsU�UHYLVWsQ�SULVKWLQDVH�.RPELQGsU�Ws�WMHUDW�H�WKRWs�VH��
7HDWUL��IDNWLNLVKW��QXN�sVKWs�Qs�JMHQGMH�Ts�Qs�PsQ\Us�Ws�GUHMWSsUGUHMWs�Ws�UHDJRMs�Qs�VLWXDWDW�H�OXIWsV��DVKWX�
VLo� NsWs� JMs� PXQG� WD� EsMQs� WD� ]sPs� PHGLHW� HOHNWURQLNH�� GKH� VH� VKIDTMHW� PH� WHPD� QJD� OXIWD� Qs� LVK�
-XJRVOODYL�� TRIWs�PH� WHPD�QJD�%RVQMD�+HUFHJRYLQD��.URDFLD�DSR�.RVRYD GLVL� NDQs�QJHOXU�QsQ�KLMHQ� H�
QJMDUMHYH�Ws�YsUWHWD�Ws�OXIWsV��

6LSDV�WLM��YDUUH]DW�PDVLYH��PDVDNUDW��NDPSHW�H�SsUTHQGULPLW��NXIRPDW�H�VKSsUQGDUD�JMLWKDQGHM�YHQGLW��
SDVWDM��YDUUH]DYH�Ws�IVKHKWD�QsSsU�6HUEL��MDQs�VKXPs�Ps�PEUHVsOsQsVH�GKH�Ps�Ws�WULVKWD�VH�VD�GUDPDW�
Qs�WHDWURW��VDGR�Ts�DXWHQWLNH�GKH�Ws�IXTLVKPH�Ws�MHQs�NsWR�Ws�IXQGLW���
1GsUNDT��5LNDUG�.UHMQ��� WHDWURORJ� GKH� UHJMLVRU�� Qs�S\HWMHQ� H� QMsMWs� Ts� L� NLVKLP�SDUDVKWUXDU�Qs� QMs�
LQWHUYLVWs� SsU� Ws� SsUGLWVKPHQ�� .RVRYD� VRW� Ps� ������ JMDWs� )HVWLYDOLW� Ws� (GLQEXUJXW� �6NRFL�� NXU� SR�
ELVHGRQLP�UUHWK�OXIWsV�GKH�GUDPsV�7KH�.RVRZDUV� UHDOL]LP�L�7HDWULW�$OWHUQDWLY�Ws�.RVRYsV���GUDPs�NMR�
H�FLOD�ND�SsU�VXEMHNW�OXIWsQ�H�.RVRYsV��H�NLVKWH�QMs�VKLNLP�PMDIW�LQWHUHVDQW�OLGKXU�PH�NsWR�osVKWMH�Ts�
VKWURKHQ�Qs�YHSsU��GXNH�X� ULNWK\HU� IU\Ps]XHVKsP� WHN� VKHPEXOOL� L� DQDOL]LPLW� Ws�/XIWsV� Vs� �SDUs�� Ws�
*ROILW���������NXU��VLo�H�WKHNVRQ�DL��
����DMR�LVKWH�QMs�VKIDTMH�Ps�GUDPDWLNH�VH�VD�QMs�ILOP�SsU�DNsFLOsQ�OXIWs��VL� OXIWD�H�SDUs�WRWDOH��
JOREDOH��GKH�VSHNWDNRODUH�WHOHYL]LYH��SRU�H�FLOD��Qs�PRPHQWH�H�OLQGWH�VKLMHQ�H�QMs�YLGHR�ORMs��
Qs�Ws�FLOsQ�GDOOLPL�QGsUPMHW�UHDOLWHWLW�GKH�Ws�YLUWXDOLWHWLW�UHDO�Ps�QXN�HN]LVWRQWH�� 'KH�SLNsULVKW�
Qs�QMs�DWUDNWLYLWHW�Ws�NsWLOOs�Ws�PHGLHYHµ��NRQVLGHURQ�.UHMQ��TsQGURMQs�UUsQMsW�H�Ws�YHSUXDULW�Ws�SRURVLYH
DQWLOXIWs�GKH�DQWLGKXQs�Ws�WHDWULW���

5HJMLVRUMD�)HMQLD�9LOLDPV����SR�Qs�NsWs�EDVKNsELVHGLP�OLGKXU�PH�NsWs�osVKWMH�� VLNXU�VKNRL�HGKH�QMs�
KDS�Ps�WXWMH�GXNH�H�EsUs�DQDOL]sQ�H�UHODFLRQHYH�Ws�PHGLXPHYH�GKH�Ws�WHDWULW��PH�o¶UDVW��VLo�H�WKHNVRQ�
DMR��
����(GKH�DWsKHUs�NXU�Ws�EsKHW�QMs�VKIDTMH�PH�WHPs�NXQGsU�GLNWDWXUsV��NXQGsU�VKW\SMHV��DSR�HGKH�NXQGsU�
OXIWsV��PHJMLWKDWs�PHGLXPHW�H�SRVHGRMQs�DWs�IRUFs�Ts�WD�VKWUHPEsURMQs�SDPMHQ�SsU�Ws���

.sWR�PHQGLPH�LQWHUHVDQWH�QD�VKSLMQs�WHN�SsUYRMDW�H�VRWPH�WHDWURUH�Qs�$PHULNs��WD�WKHPL��
*MDWs�QMs�VWXGLPL�Ts�L�NLVKLP�EsUs�NRKs�Ps�SDUs�SHULXGKsV�Vs�WHDWULW�DYDQJDUGs�DPHULNDQ�Ws�YLWHYH�Ws�
JMDVKWsGKMHWD� GKH� Ws� VKWDWsGKMHWD� GROL� VH�� Qs� DWs� SHULXGKs�� SUHRNXSLP� L� SMHVsV� Ps� Ws� PDGKH� Ws�
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GUDPDWXUJsYH��UHJMLVRUsYH��SRU�HGKH�L�NRPSDQLYH�WHDWURUH�DPHULNDQH��Qs�SsUJMLWKsVL��LVKWH�VH�DWD�SR�L�
YLQLQ� Qs� VNHQs� SMHVsW� PH� WHPD� NXQGsU� OXIWsV�� ,VKWH� NMR� SHULXGKD� H� LGHYH� Ws� IXTLVKPH� GKH� Ws�
SsUKDSXUD� SDFLILVWH� QsSsU� Ws� JMLWKD� SRUHW� H� VKRTsULVs� DPHULNDQH��.XQGsUVKWLD� Ts� L� EsKHM� OXIWsV� Qs�
9LHWQDP��DSR�YLNWLPL]LPLW�Ws�ULQLVs�DPHULNDQH�DWMH��SRU�HGKH�VKSHQ]LPHYH�HQRUPH�Ws�VKWHWLW�Qs�DWs�
OXIWs�H�FLOD��WKXKHM�VH�Ps�Vs�SDNX�LVKWH�DPHULNDQH��LVKLQ�JMLWKVHVL�SMHVs�H�SUHRNXSLPHYH�Ws�NULMXHVYH�
DPHULNDQ�Ws�GUDPsV�GKH�WHDWULW�SsU�QMs�GHNDGs�H�JM\VPs��0XQG�WD�SsUPHQGLP�NsWX�GUDPsQ�7UHJLPL�
]RRORJMLN Ws�QMsULW�SUHM�GUDPDWXUJsYH�Ps�Ws�PsGKHQM�Ws�NRKsV��Qs�$PHULNs��(GXDUG�2OEL��

ÊVKWs�LQWHUHVDQWH��H�SsU�GLNs�HGKH�SDUDGRNVDOH�VH��HGKH�Qs�IXQG�Ws�VKHNXOOLW�Ws�NDOXDU��HGKH�SsUNXQGsU�
OXIWsV� Qs� *MLULQ� 3HUVLN� �������� HGKH� SsUNXQGsU� SsUOHVKMHYH� Qs� 0RJDGLVKR� Ws� 6RPDOLVs� ������� NX�
SsVXDQ�VKXPs�XVKWDUs�Ws�6KWHWHYH�Ws�%DVKNXDUD�Ws�$PHULNsV��NULMXHVLW�WHDWURU�DPHULNDQ��SUD��DWD�Ts�
MDQs�UHOHYDQW�SsU�SURGXNVLRQHW�WHDWURUH�Ws�NsWLM�YHQGL��LVKLQ�GKH�PEHWHQ�Ws�SUHRNXSXDU�Ps�VKXPs�PH�
WHPD Ws� � NDUDNWHULW� ORNDO�� Ts� GR� Ws� WKRWs�� WHPD� Ws�SsUGLWVKPsULVs� VRFLDOH� DPHULNDQH�� H�PDGMH� HGKH�
URPDQFDYH�� JMs� NMR� H� FLOD� GLVL� ELH� QGHVK� HGKH� PH� NRQFHSWLQ� JOREDOLVW� Ws� VKRTsULVs� GKH� Ws� VKWHWLW�
DPHULNDQ� Qs� SsUJMLWKsVL�� 'XNH� SDVXU� SDUDV\VK� UROLQ� H� PDGK�� JOREDO�� DPHULNDQ� Qs� ERWs�� IXTLQs�
HNRQRPLNH� DPHULNDQH�� HNVSDQVLRQLQ� JMXKsVRU� GKH� NXOWXURU� �VLGRPRV� Qs� ILOP� GKH�PX]LNs��� OXIWsQ�
NXQGsU� WHUURUL]PLW�� HWM��� UUMHGKLPLVKW�GHO� VH�HGKH� WHDWUL�DPHULNDQ��Qs�QMs�PsQ\Us�DSR� WMHWUsQ��GR� Ws�
GXKHM�Ws�JOREDOL]RKHM��SRU�MD�VH�DWMH�QGRGKL�H�NXQGsUWD��
/LGKXU�PH�NsWs��GUDPDWXUJ�GKH�VWXGLXHVL�0LOD]LP�.UDVQLTLW�PHQGRQ�VH�SROLWLND�H�NLVKWH�GKH�H�ND�QMs�OORM�
DILQLWHWL� GKH� QMs� OORM� GsVKLUH� Ts� WD� HOLPLQRMs� GUDPsQ� GKH� WHDWULQ� VL� PHGLXP�� 'KH�� QsVH� NMR� QXN� sVKWs� H�
PXQGVKPH�� DWsKHUs� WD� YsUs QsQ� NRQWUROO� RVH� WD� EsMs� Ws� SDYOHUs� H� Ws� SsUNU\HU�� .MR�� VLSDV� NsWLM�
VWXGLXHVL��QsQNXSWRQ�VH�SROLWLND�JMLWKPRQs�H�ND�XUU\HU�DUWLQ�GKH�H�XUUHQ�HGKH�VRW��VDGR�Ts�VRW�NsWs�QXN�H�VKSUHK�
PH�IMDOs��PH�SURJUDP��SRU�H�]EDWRQ�GXNH�H�QJXOIDWXU�DUWLQ�PH�NXOWXUsQ�PDVLYH�� 3RU��IDNWL�VH�NsWR�WHQWDWLYD�
SsU�WD�]KEsUs�WHDWULQ�NDQs�SsVXDU�JMLWKPRQs��PHQGRMPs�VH�NsWX��SDUD�Vs�JMLWKDVK��EsKHW�IMDOs�SsU�DWs�
VH�WHDWUL�LVKWH�GKH�YD]KGRQ�Ws�MHWs�GLoND�Ts�X�QHYRMLWHW�QMHUs]YH H�SsU�Ws�FLOsQ�NDQs�QHYRMs��

'LKHW� VH� YHWs� GUDPD� VL� NULMLPWDUL� DUWLVWLNH� GKH� OHWUDUH� sVKWs� ]KYLOOXDU� QJD�QHYRMDW� H� QMHUs]YH�SsU� Ws
NULMXDU�QMs�PHGLXP�NX�GR�Ws�PXQG�WD�OXDMQs�YHWYHWHQ��NX�GR�Ws�IODVLQ�SsU�SUREOHPHW�H�YHWD��NX�NULMRKHQ�
LGH�Ws�PsGKD�GKH�Ws�IXTLVKPH�Ws�FLODW�L� IU\Ps]RMQs�QMHUs]LW��SRU�HGKH�L�HGXNRMQs�Ts�Ws�YD]KGRMQs�Ws�
MHQs� Ws� TsQGUXHVKsP�� Ws� SDWK\HVKsP�� 'UDPD� Ts� MHSHW� Qs� WHDWsU� sVKWs� QMs� ]KDQsU� L� QMs� VKIDTMHMH�
NXOWXURUH� VLo� MDQs� GDVPDW�� PDQLIHVWLPHW� H� QGU\VKPH�� NRQFHUWHW�� DSR� JMLWKoND� WMHWsU� Ts� SsUEsQs�
LGHQWLWHWLQ�NXOWXURU���6LSDV�NsVDM��Ws�THQLW�GLoND�WMHWsU��DSR�HGKH�GLNXVK�WMHWsU��VLo�GXNHW��LVKWH�QMs�JMs�H�
UsQGsVLVKPH�GKH�H�SDWHMNDOXHVKPH�Ts�L�ND�WsUKHTXU�QMHUs]LW�JMLWKPRQs�

1Ms�JRGRLDGs EHNHWLDQH�
1sVH�GR�Ws�JM\NRQLP�PEL�NsWs�Ts�X�WKD�PsVLSsU�² QGsUNRKs�Ts��sVKWs�H�TDUWs�VH��WHN�DPHULNDQsW NHPL�
Ws�EsMPs�PH�ORNDOL]LP�Ws�WHPDYH�Ws�YHoDQWD�GKH�Ws�SsUJMLWKVKPH�PH�Ws�FLODW�PHUUHQ�NULMXHVLW�H�NsWLM�
YHQGL��sVKWs�LQWHUHVDQW�VH�WHN�GUDPDWXUJsW�Qs�.RVRYs��QGRVKWD�QJD�SDN�HGKH�SDSULWVKsP��PHJMLWKDWs�
X� WUDMWXDQ� WHPD� QJD� OXIWs� Qs� GUDPs�� QGRQsVH� H� NHPL� QMs� QXPsU� MDVKWs]DNRQLVKW� Ws� DXWRUsYH�
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EDVKNsNRKRU�Ts�PHUUHQ�PH�WHPD�Ws�OXIWsV�DSR�HGKH�Ws�SDVRMDYH�Ws�VDM��.sWX�SULQs��VLGRPRV��0LOD]LP�
.UDVQLTL��(NUHP�.U\H]LX��7HNL�'HUYLVKL�H�QGRQMs�WMHWsU��.MR�QGRGKL�NsVKWX��SsUNXQGsU�IDNWLW�VH�QMs�
QXPsU�L�NRQVLGHUXHVKsP L�WHRULFLHQsYH�Ws�GUDPsV��HGKH�ILOPLW��VH�QGRVKWD�VKDQVL�Ps�L�PDGK�L�GUDPsV�
GKH� WHDWULW� VKTLSWDU� Ts� ]KYLOORKHW� Qs� .RVRYs�� SRU� HGKH� Qs� KDSsVLUDW� VKTLSWDUH� Ws� LVK�-XJRVOODYLVs�
JMHQGHW�SLNsULVKW�Qs�EDOODIDTLPLQ�PH�NDWDVWURIsQ� H� OXIWsV� �DSR�HGKH� OXIWsUDYH�� Ts QGRGKsQ�Qs�NsWR�
KDSsVLUD��'UDPDW� DSR� HGKH�YHSUDW� H� LQVNHQXDUD� �GXNH�SsUIVKLUs�NsWX� HGKH�DGRSWLPHW� H� WHNVWHYH� Ws�
KXDMD��PH�WHPDWLNs�Ws�OXIWsV��QXN�LVKLQ�SsUJMLJMMD�H�GXKXU�QGDM�YHSULPHYH�GKH�NULPHYH�Ws�SXVKWXHVLW��
Ws� YUDVsVYH�� Ws� SsUGKXQXHVYH� Ws� JUDYH� GKH� YDM]DYH� VKTLSWDUH� Qs� NsWR� KDSsVLUD� DSR� VSDVWUXHVYH� Ws�
KDSsVLUDYH�HWQLNH�VKTLSWDUH��Ts�SsUEsQs�HOHPHQW�Ws�JMHQRFLGLW��SRU�SUREOHPL�TsQGURQ�Qs�DWs�VH�FD�SUHM�
W\UH� NDQs� NULMXDU� GLVD�PHNDQL]PD� �PH� Ws� FLOsW� X� SUHWHQGXD� W·L� ]EXVLQ� DSR� HGKH�Ps� NHT�� HGKH� W·L�
DQXORMQs� VKXPs� QJD� DWR� GUDPD� Ws� YsUWHWD� QMHUs]RUH� Ws� FLODW� L� SsUMHWRL� DNsFLOL� SUHM� T\WHWDUsYH� Ws�
.RVRYsV��NROHNWLYLVKW��SRU�HGKH�YHo�H�YHo��1s�NsWs�PsQ\Us��QJD�GLVD�NULMXHV���X�SUHWHQGXD�Ts�Ws�MHQs�
VD�Ps�DIsU�LGHYH �MR�UUDOOs�Ws�VKWHUSD��Ws�EXURNUDWsYH�QGsUNRPEsWDUs�Qs�.RVRYs��Ws�FLOsW��Qs�PXQJHVs�Ws�
LGHYH�GKH�Ws�NRQFHSWHYH�Ws�TDUWD�PEL�VKWHJWLPLQ�QHEXOR]�GKH�Ws�WUD]XDU�Ws�.RVRYsV�Vs�SDVOXIWsV��LVKLQ�
SURMHNWXHV�Ws�GKMHWsUD�GKH�Ws�TLQGUD�LGHYH�SDFLILVWH�Ws�FLODW�H�QJXOIDWsQ�MHWsQ�NULMXHVH�GKH�NUHDWLYLWHWLQ�
PH�oIDUs� UUHWKDQsQ�H� VKQGsUUXDQ�Qs�QMs� OORM� JRGRLDGH EHNHWLDQH��NX�T\WHWDUsW��JMLWKQMs�H�Ps�VKXPs��
QJMDVRMQs�PH�9ODGLPLULQ GKH�PH�(VWUDJRQLQ� VH�VD�ILJXUDYH�NRQNUHWH�Ts�YHWs�LVKLQ�SURWDJRQLVWs�Ws�IHUULW�
GKH� GUDPsV� Vs� OXIWsV�� 1GsUVD� SROLWLNDQsW� NRVRYDU� MDQs� YsUWHWs� SDODoR� JURWHVNs� � Ts� QJMDVRMQs�PH�
3RFRQ� DSR� GKH�Ps� VKSHVK /LNL ² G\� ILJXUDW� WUDJMLNRPLNH� Ws� 6�� %HNHW� ² KHUs� VKXUGKsU� GKH� KHUs� Ws�
YHUEsU��(�NMR�sVKWs�DMR�UUHWKDQs�Ts�Ws�WsUsQ�H�EsQs�HGKH�Ps�Ws�GKHPEVKPH�GKH�Ps�GUDPDWLNH�VH�VD�Qs�
FLOLQGR�WHDWsU�Qs�ERWs� 3UD��N\�sVKWs��QMs�UHDOLWHW�EHNHWLDQ�NX�YDUJRKHQ�QJMDUMH�Ts�OsQs�SsUVKW\SMHQ�Ws�
MHQs��NU\HVLVKW�Ws�NRWD��GKH�Ws�SDPRWLYXDUD��PH�o·UDVW��MR�UUDOOs��EUHQGD�YHWHV�NULMRMQs�HGKH�QMs�GX]LQs�
NRQWUDGLNWDVK�PRUDOH��VKRTsURUH�GKH�GUDPDWLNH��
(VWUDJRQL� .X�GR�Ws�VKNRMPs"
9ODGLPLUL��-R�GKH�DT�ODUJ�
(VWUDJRQL��-R��MR��GR�Ws�LNLP�ODUJ�Ts�NsWHM�
9ODGLPLUL��1XN�PXQGHPL�
(VWUDJRQL��3VH"
9ODGLPLUL��'XKHW�Ws�NWKHKHPL�QHVsU�
(VWUDJRQL��3VH��oGR�EsMPs�NsWX"
9ODGLPLUL��'R�Ws�SUHVLP�*RGRQs�
(VWUDJRQL��.H�Ws�GUHMWs���+HVKWH�QMs�FRSs�KHUs��1XN�HUGKL"
9ODGLPLUL��-R�
(VWUDJRQL��7DQL�X�Es�VKXPs�YRQs�
9ODGLPLUL��3R��X�Es�QDWs��

1s�NXDGsU�Ws�NsVDM�Ts�X�WKD�PXQG�WD�NRQVWDWRMPs��VH��Qs�NsWs�SHULXGKs�Ws�oXGLWVKPH�Ts�H�MHWXDP�H�Ws�
FLOsQ�T\WHWDUsW�H�.RVRYsV��SMHVsULVKW�HGKH�YD]KGRMQs�WD�MHWRMQs��WHDWUL�GKH�GUDPD�Qs�.RVRYs�QXN�ND�
GsVKPXDU�JMLWKDT�VHQV�H�DV�QGRQMs�JX[LP��JMs�Ts�QGRVKWD�HGKH�SULWHM�SUHM�NsWLM�NRPXQLWHWL���W·L�SsUFMHOO�
ID]DW�WKHPHORUH�Ws�NsUNHVDYH�Ws�SXEOLNXW�Ws�YHWs�WHDWURU�DWMH��$WLM�SXEOLNX�Ws�HWXU�GKH�Ws�WUDXPDWL]XDU�
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DSR�Ws�SD�WUDXPDWL]XDU��L�FLOL�ND�QHYRMs�WD�NHWs�WHDWULQ�H�WLM�Ws�YsUWHWs��VL�DUW�GKH�VL�PLVLRQ���7HDWUL�QXN�
GXKHW�Ws�KHVKWs��)RUFD�H�WLM�QXN�GR�Ws�GXKHM�Ws�LVKWH�JMLWKDT�H�SD�YsUHMWVKPH�VDo�sVKWs�Qs�KDSsVLUsQ�
WHDWURUH�VKTLSWDUH��NX�sVKWs�QGU\GKXU�GKH�o·NRQFHSWXDU�KHUs�PH�PRVSXQsQ�H�KHUs�HGKH�PH�PRVGLMHQ�
WRQs�DUWLVWLNH�H�VLGRPRV�PH�VHUYLOL]PLQ�H�GUHMWXHVYH�Ws�WHDWURYH�

dIDUs�PXQG�Ws�SDUDQGDORMs��WHDWUL

$UWXU�6NHOWRQ���PH�QMs�UDVW��JMDWs�QMs�OLJMsULPL�Ws�SsUEDVKNsW�Ts�NLVKLP�Qs�XQLYHUVLWHWLQ�NX�DL�SXQRQ��
Qs�(GLQEXUJ��H�Q[RUL�Qs�SDK�QMs�PHQGLP�Ws� WLMLQ�VKXPs�LQWHUHVDQW�� VKXPs�Ws�TDUWs�GKH�JMLWKVHVL� Ws�
SUDQXHVKsP�HGKH�SsU�QH�PEL�DWs�VH�HVHQFLDOLVKW�WHDWUL�RIURQ�����HPDQFLSLP�Ws�HPRFLRQHYH�WRQD��

8Qs�PHQGRM��WKRWs�6NHOWRQ�PH�DWs�UDVW���VH�NRQWULEXWL�Ps�L�oPXHVKsP�L�WHDWULW�PXQG�Ws�MHWs�SLNsULVKW�
HGXNLPL�L�QGMHQMDYH�GKH�VHQVLELOLWHWLW�Qs�NRKsQ�H�GKXQVKPH���
3RTsVH�GDNRUGRMPs�PH�PHQGLPLQ�H�WHRULNXW�Ps�Ws�QMRKXU�VNRFH]�OLGKXU�PH�NsWs�osVKWMH��Qs�YHoDQWL�
QsVH�NLKHW�SDUDV\VK�HGKH�IDNWL�VH�YHQGL�L�WLM��SUD�6NRFLD��SUHM�YLWHVK��GKH�VKHNXMVK�sVKWs�Qs�QMs�SURFHV�
SROLWLN� Ws� SDSsUPE\OOXU�� DWsKHUs� VKWURKHW� WKMHVKWs� S\HWMD� D� GR� Ws� GXKHVKLQ� HGKH� NULMXHVLW� WDQs� Ws�
GUDPsV�GKH�Ws�WHDWULW�Ws�SsUSLTHQ�Ts�Ws�QGLNRMQs��H�Qs�UDVWH�Ws�YHoDQWD�HGKH�W·L�LOXPLQRMQs�HPRFLRQHW�H�
QMHUs]YH�WDQs��DSR�Ps�VDNWs�EDVKNsYXDMWsVYH�WDQs"�
'R�Ws�GRQLP�NsWX�Ts�Ws�VMHOOLP�FD�SMHVs�Ws�QMs�LQWHUYLVWH�Ws�6ODYHQND�'UDNXOLT�H�FLOD�QGsU�Ws�WMHUDW�H�
SRKRQ��
����1HYH�JMDWs�OXIWsV�QD�NDQs�WKsQs�VH�EHWHMD�Qs�SDTH�GR�Ws�MHWs�Ps�H�YsVKWLUs�VH�VD�Qs�OXIWs�H�NMR�QJD�IDNWL�VH�
LVKLP��NUHMWsVLVKW�Ws�YDUIsUXDU��/XIWD�QXN�ND�SDUD��QXN�ND�QGsUJMHJMH��QXN�ND�NRQNXUUHQFs��OXIWD�QXN�ND�
QHYRMs�Ts�Ws�PHUUHQ�GLVD�Ws�PLUD�PDWHULDOH��OXIWD�QXN�ND�DVJMs�Ts�sVKWs�H�VKsPWXDU�WHN�QMHULX�L�FLOL�sVKWs�
YLNWLPs�H�OXIWsV��1HYRMD�GKH�GsVKLUD�H�YHWPH�JMDWs�OXIWsV�LVKWH�Ts�Ws�PEHWHVKLP�JMDOOs�GKH�Qs�DWs�QHYRMs�QH�
MHPL� WXEXDU� YHo� DVKWX�� WKMHVKWs�� QJDVH� YHWsP� DVKWX� NHPL�PXQGXU� Ts� HGKH�PsWXWMH� Ws� MHWRMPs��1s� DWs�
SsUEDVKNsVL�X�NULMXD�GDVKXULD�H�FLOD��NXU�SsUIXQGRL�OXIWD��LNX�PH�QJDGDOs�Qs�Ws�WsUD�DQsW�H�YHWD�GKH�Ws�WsUs�
DWs�Ws�NHTsQ�H�NRKsV�Vs�SDTHV�H�VKNDWsUURL�GDVKXULD����,�NXMWRM�NROHJsW�Ws�FLOsW�PH�QMs�IULNs�Ws�WULVKWXHVKPH�
YLQLQ�Qs�WHDWsU��GKH�NXU�YLQLQ�Qs�DWs�YHQG�Ts�QD�LVKWH�VWUHKLP��oOLURKHVKLQ�WKXDMD�VH�DVJMs�WMHWsU�YHo�WHDWULW�
QXN�HN]LVWRQ��QJDVH�Ws�JMLWKs�LVKLP�Ws�EDUDEDUWs��Qs�KDOOH�Ws�QMsMWD��PH�VKSUHVD�Ws�QMsMWD�VH�QHVsU�PXQG�Ws�
WDNRKHVKLP�SsUVsUL�

1JD�NMR�GHO�VH�� GUDPD�GKH�DUWHW��DVQMsKHUs�QXN�DUULMQs��HGKH�SR�Ws�GXDQ��Ws�MDSLQ�SsUJMLJMH�H�]JMLGKMH�
NRQNUHWH�� Ws� YsUWHWs�� Ws� GLOHPDYH� Ws� OXIWsV�� 4\VKVH� 3ODWRQL� H� SDWL� YsUHMWXU� QDW\UsQ� PLPHWLNH��
HVHQFLDOLVKW�PDVKWUXHVH�H�JsQMHVKWDUH�Ws�DUWLW��HGKH�NXU�QGRGK�LQVWUXPHQWDOL]LPL�L�DUWHYH��VLNXQGsU�ND�
QGRGKXU�Qs�PsQ\UsQ�Ps�YXOJDUH�Qs�UHDOL]PLQ�VRFLDOLVW��SUDSs�VH�SUDSs�NXIL]LPHW�H�DUWHYH��Ws�GLNWXDUD
QJD�QDW\UD�Ts�XD�MHS�VWDWXVLQ��PEHWHQ�Ws�SDQGU\VKXDUD��1s�UDVWHW�HNVWUHPH�Ws�LQVWUXPHQWDOL]LPLW��DUWL�
PXQG� Ws� VKI\W\URKHW�� Ws� WUDGKWRMs� QDW\UsQ� H� YHW�� SRU� DWsKHUs� QXN� sVKWs� DUW�� VKQGsUURKHW� Qs�
SURSDJDQGs��Qs� LGHRORJML�RVH�Qs�NLo��HGKH�Qs�SHULXGKsQ�Ts�VHJPHQWRQ�S\HWMD� MXDM��NXU�VKRTsULD�ND�
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SDVXU� QHYRMs� XUJMHQWH� Ts� Ws� IRUFRMs� UHIX]LPLQ� H� VDM� SROLWLN� H� QDFLRQDO� HGKH� PH� PMHWH� VKWHVs� Ws�
UHIX]LPLW��GUDPD�ND�PEHWXU�EUHQGD�QDW\UsV�Vs�YHWs��EUHQGD�NXIL]LPHYH�Ws�QDW\UsV�Vs�VDM��

.MR�Ts�GR�Ws�LVKWH�H�SUHIHUXHVKPH�Ts WD�EsQLQ�QMHUs]LW�H�GUDPsV�GKH�Ws�WHDWULW�WHN�QH��Qs�YHQG�Ts�Ws�
VLOOHQ� Qs� TDUN� Ws� PE\OOXU� DSR� HGKH� Ws� YHJMHWRMQs�� 3UD�� Ws� WHQWRMPs� Ts� GUDPD� GKH� WHDWUL� � PRV� Ws�
YD]KGRMQs�PH�DT�QJXOP�W·L�YsVKWURMQs�VL�QMs�SsUPEOHGKMH� Ws�QJMDUMHYH� Ws�FLODW�NDQs�PDUUs� IXQG��Ts�
NDQs�QGRGKXU�GKH�Ts�H�NDQs�SDVXU�NsWs�DSR�DWs�QGLNLP�WHN�YHWsGLMD�QMHUs]RUH�DSR�SROLWLNH��WHN�THQLD�
DSR�HGKH�WHN�LQVSLULPHW��SRU�Ts�Ws�SsUSLTHQ�Ts�DUWLQ�WD�VKRKLQ�GKH�WD�SsUMHWRMQs�VL�QMs�OORM�PHGLXPL�L�
FLOL�SDQGHK�GKH�SDUDQGLHQ�PEL�Ws�JMLWKD��

,QWHUWHNVWXDOLWHWL�Ts�H�WKHOORQ�YHUWLNDOHQ�VHPDQWLNH�Ws�GUDPsV
3RU W·LD�EsMPs�QMs�DQDOL]s�Ws�VKNXUWsU�GUDPsV�Vs�QMRKXU�Ws�0LOD]LP�.UDVQLTLW��1Ms�$QWLJRQs�H�UH�
7HN�GUDPD�1Ms�$QWLJRQs�H�UH��QMs�SUHM�UHDOL]LPHYH�Ps�Ws�PLUD�GUDPDWXUJMLNH�Qs�SHULXGKsQ�H�SDV�OXIWsV�WH�
QH��0LOD]LP�.UDVQLTL�SsUSLTHW�Ts�SsUPHV�DQDORJMLVs��Ts�YMHQ�VL�GHULYDW� L� UHODFLRQHYH� LQWHUWHNVWXDOH�� Ws�
IRUFRMs� EDVKNsQGMHVLQs� WRQs� SsU� QMHUs]LW� Ts� NDQs� THQs� YLNWLPD� Ws� OXIWsV� GKH� SsUPHV� NsVDM� Ws� QJUH�
VXEOLPHQ�H�QMs�LGHDOL�Ws�PRosP�GKH�QMs�NRGL�Ws�SDVKNUXDU�SsU�VKTLSWDUsW�Ts�² Ws�UsQsW�NDQs�Ws�GUHMWs�SsU�
QMs�YDUU�Ws�VKsQXDU��
.\�DXWRU�H�ND�PsVH�Ws�TDUWs�VH�PLWHW��VLo�sVKWs�HGKH�DL�L�$QWLJRQsV�GKH�QJD�L�FLOL�QLVHW�PH�IU\Ps]LP�SRHWL��
UHDOLVKW� oPRKHQ� VL� IRUPD�SDUDUHOLJMLR]H�� SDUDILOR]RILNH� GKH� SDUDVKNHQFRUH� Ws VMHOOMHV� Vs� QMHUs]YH�Qs�
VKRTsUL�GKH�Qs�ERWsQ�Ws�FLOsV�L�SsUNDVLQ��%LOH��HGKH�YHWs�3ODWRQL�L�ND�NsT\UXU�GKH�YOHUsVXDU�PLWHW�HGKH�
Qs� DVSHNWHW� KHUPHQHXWLNH�� GXNH�PRV�PRKXDU�PDGMH� DV� YsUWHWsVLQs� H� W\UH�� GXNH� X� SsUSMHNXU� Ts� Ws�
GsVKPRMs�VH�HN]LVWRQ�QMs�H�YsUWHWH�H�WLOOs��JMHJMsVLVKW�UHDOLWHWH�Ws�WLOOD�Ws�FLODW�X�VKPDJHQ�SsUSMHNMHYH��
oIDUsGRTRIVKLQ� DWR�� Ws� Ws� LQWHUSUHWXDULW��� 1GsUVD�� $ULVWRWHOL� sVKWs� VKSUHKXU� VH� HN]LVWRMQs� S\HWMH� Ws�
IXQGVKPH QJD�NRKsUDW�Ws�FLODW��HGKH�Qs�NsWs�UUDIVK�H�NDQs�SUHRNXSXDU�QMHULXQ�GKH�Ws�PHQGXDULW�Ws�WLM�
GKH�VH�Qs�VHFLOsQ�SsUSMHNMH�SsU�W·X�GKsQs�SsUJMLJMH��TRIWs�DMR�HGKH�PLWLNH��PDGMH�UHOLJMLR]H��DSR�HGKH�
ILOR]RILNH��QXN�UH]XOWXDQ�VL�Ws�PMDIWXHVKPH���
1s� OLGKMH�PH�NsWs�� VWXGLXHVL�$J�$SROORQL� VKSUHKHW� VH� sVKWs�SLNsULVKW� LQWHUWHNVWXDOLWHWL� Ts� H� WKHOORQ�
YHUWLNDOHQ�VHPDQWLNH�Ws�GUDPsV�Vs�0LOD]LP�.UDVQLTLW��NXUVH�UXDMWMD�H�EHVLPLW�VKIDTHW�VL�LGH�NU\HVRUH�H�
VDM��� 1GsUVD�� GXNH� VKT\UWXDU� GUDPsQ� 1Ms� $QWLJRQs� H� UH�� SRU� HGKH� GLVD� QJD� GUDPDW� WMHUD� Ws� WLM� �VL�
0RQHGKD� H�*HQWLW��5XOHW� UXV� SsU�$OL�3DVKsQ��.sVXOsNXTMD� H� VKHNXMYH� H�NXSWRMPs�VH�PLWHW�NDQs�YOHUsQ�H�
SHUVSHNWLYsV�T\VK�QJD�]DQDILOOD�H�W\UH�H�GHUL�Qs�GLWsW�H�VRWPH��VH�DWR�LD�NDQs�GDOs�Ts�EUHQGD�YHWHV�Ws�
PEDMQs�SR�DVKWX�VWUXNWXUD�Ws�L]ROXDUD�Ws�SDULPHYH�Ts�YLMQs�QJD�YHWs�GUDPDWXUJMLD��
3UD�� HGKH WH� NMR� GUDPs� H� .UDVQLTLW� NHPL� Ws� EsMPs� PH� DILVKLPLQ� H� IHQRPHQLW� Ws� DQDORJMLVs�
LQWHUWHNVWXDOH�Ts�QD�YMHQ�PDGMH�PX�WHN�WLWXOOL� L�VDM��SUD� � 1Ms�$QWLJRQs�H�UH��H�FLOD�HGKH�ILOORQ�PH�QMs�
SURORJ�QJD�$QWLJRQD H�6RIRNOLXW��3sUNXQGUD]L��NsWX�WUDMWRKHW�IDWL�L�QMs�IDPLOMH�VKTLSWDUH�JMDWs�OXIWsV�Qs�
.RVRYs�H�FLOD��H�NsUFsQXDU�QJD�VKIDURVMD�H�Os�NRPXQLWHWLQ�H�JMHUs�GKH�LNsQ�Qs�PDOH�SsU�W·L�VKSsWXDU�
YGHNMHV��1GsUVD��DMR�Ts�$SROORQL�H�TXDQ�PH�Ws�GUHMWs�OLQMs�LQWHUWHNVWXDOH��Qs�GUDPs�VKIDTHW�YHoPDV�WH�
HPUL�GKH� IDWL� L�$QWLJRQsV��H�FLOD�QD�YMHQ�SsUSDUD��SUD�VL�$QWLJRQD�H�6RIRNOLXW�� UUMHGKLPLVKW��GXNH� L�
VKSsWXDU�UUHWKDQDYH�Ws�IDWLW�GKH�GXNH�L�PELMHWRQ�PDVDNUsV��YHQGRV�Ts��SsUNXQGsU�JMLWKs�UUH]LTHYH�Ws�
VKSsUIDTXUD�SDUD�VDM��W·L�YDUURV�Ws�GDVKXULW�H�YHW��*MLWKDVKWX��QMs�DQDORJML�H�IXTLVKPH�Qs�NsWs�GUDPs�Ws�
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KLTHW�HGKH�QGsUPMHW�RILFHULW�VHUE�GKH�.UHRQLW��SDoND�VH�QMsUL�sVKWs�PEUHW�L�YsUWHWs��.UHRQL���QGsUVD�L�
G\WL�PEUHW�L�YGHNMHV GKH�L�YUDVMHYH�Ts�ND�VKXPs�KDOXFLQDFLRQH��'KH�PHTs�N\�L�IXQGLW�H�NLVKWH�SDUs�GLNX�
VKIDTMHQ� $QWLJRQD� Ws 6RIRNOLXW�� PH� o·UDVW� VXQGLPWDUL� L� KHUVKsP� L� NRKsYH� DQWLNH� NLVKWH� QGDOXDU�
FHUHPRQLDOLQ�H�YDUULPLW� Ws�3ROLQLNXW�GXNH�WK\HU� OLJMHW�H�YHQGLW�YHWsP�H�YHWsP�SsU�W·L�SsUoPXDU�DWR��
PEUHWL� L� YGHNMHV�� SUD� SHUVRQD]KL� L� 2ILFHULW�� LVKWH� L� YHQGRVXU� Ts� NXIRPDW� Ts� ND� VKNDNWXDU� PH�
EDVKNsYUDVsVLW�H�WLM�W·L�Os�DVKWX�PEL�WRNs�VL�XVKTLP�SsU�]RJMWs�JUDELWTDU�GKH�NDIVKsW�PLVKQJUsQsVH�

2),&(5,�
����.sVDM�KHUH�GR�Ws�YUDVLP�JMLWKoND�Ws�W\UH��'XNH�XD�GHIRUPXDU�HGKH�SDPMHW�GKH�GXNH�L�OsQs�Ts�W·L�KDQs�
ELVKDW��QH�GR�WD�YUDVLP�HGKH�LGHQs�VH�MDQs�QMHUs]��'R�W·XD�YUDVLP�HGKH�IDQWD]PDW�����

1GsUVD�QsSsUPMHW�ILJXUsV�Vs�*M\VKHV�LQVLVWRKHW�Qs�YOHUsQ�GKH�UsQGsVLQs�H�SUDJXW�Ws�VKWsSLVs��3ROLFsW�
Ts�YLMQs�GKH�H�GMHJLQ�Ws�JMDOOs�DWs��MDQs�PLVKsULP�L�EDUEDULVs�Qs�NXSWLPLQ�DQWLN�GKH�PRGHUQ�Ws�IMDOsV��
3DVL�H�GMHJLQ�SODNsQ�Qs�VKWsSL��SROLFsW�GDOLQ�Qs�PDOH�GKH�DUULMQs�W·L�JMHMQs�Ws�DUUDWLVXULW��)LOOLPLVKW�L�
SODoNLWLQ�� SDVWDM� L� GHW\URMQs� Ws�KDSLQ�QMs�YDUU� Ws�PDGK�� L� SXVKNDWRMQs�GKH� ODUJRKHQ��3DV�SDN�GXNH�
VKW\Us�GLVD�NXIRPD��VL�QJD�YDUUL�QJULKHW�$QWLJRQD��3DVL�L�YDMWRQ��DMR�L�NWKHQ�SsU�Vs�PEDUL�NXIRPDW��X�
KHGK�QJD�QMs�JUXVKW�GKp�GKH�ODUJRKHW��.WKHKHQ�2ILFHUL�PH�SROLFsW�GKH�Ws�oXGLWXU�VKRKLQ�VNHQsQ�PH�
NXIRPDW�H�PEXOXDUD�H�Ws�NWK\HUD�SsU�Vs�PEDUL��.sUNRMQs�QsSsU�PDO�GKH�JMHMQs�$QWLJRQsQ��H�YUDVLQ��H�
EsMQs� EDVKNs�PH� Ws� WMHUsW� GKH� ILOORMQs� Ws� WDOOHQ�PH� NXIRPDW�� 1s� IXQG� Ws� VNHQsV� VKIDTHW� VLOXHWD� H�
$QWLJRQsV��Qs�Ws�FLOsQ�2ILFHUL�VKWLH�PH�DXWRPDWLN��GXNH�EsUWLWXU��
'R�W·XD�YUDV�HGKH�VLPEROHW��'R�W·XD�YUDV�HGKH�IDQWD]PDW��8Qs�QXN�MDP�DL�.UHRQL�LQMRUDQW�Ts�K\UL�Qs�
KLVWRUL� SVH� OD� SD� YDUURVXU� YHWsP� QMs� QMHUL� Ws� YUDUs�� 8Qs� QMs� SRSXOO� Ws� WsUs� GR� WD� YUDV� H� GR� WD� Os� Ws�
SDYDUURVXU��'KH�GR�WD�PDVDNURM�VD�PRV�Ws�GLKHW�VH�NDQs�SDVXU�IRUPD�Ws�QMHUs]YH��7D�VKNsUGKHIVKD�.UHRQ�
.UHWHQLQ�H�QsQsV��

1s�NRQWHNVW�Ws�JMLWKs�NsVDM��SDYDUsVLVKW�QJD�UUHWKDQD�NXU�H�YHQGRV�.UDVQLTL�QJMDUMHQ�H�GUDPsV�Vs�WLM��
GHULVD� H� OH[RMPs� QD� NULMRKHW� QMs� DQDORJML� PH� PHQGLPLQ� H� +HJHOLW� PEL� $QWLJRQsQ� H� 6RIRNOLXW��
6LNXQGsU�HGKH�ILOR]RIL�L�VKTXDU��HGKH�QH��QMsVRM�PXQG�WD�OH[RMPs�HGKH�$QWLJRQsQ�H�.UDVQLTLW��SUD��MR�
VL� QMs� ILJXUs� SROLWLNH� IMDOLPHW� H� Vs� FLOsV�PXQG� Ws�PDUULQ�� DW\�NsWX�� QGRQMs� NRQRWDFLRQ� Ws� WLOOs� GXNH�
SDVXU�PDGMH�LPSOLNLPH�Ws�WLOOD��SRU�Qs�SORWQLQs�H�VDM��.sVKWX�SDUDNXSWRMPs VH�ILJXUD�H�VDM�DUWLNXORKHW�
GXNH� NULMXDU� NXQGsUVKWL� SDUDSROLWLNH�� SsUPHV� QMs� WPHUUL� Ts� NULMRQ� GLNWDW� SROLWLN�� oND� DUULQ� WD�
SsUIDTsVRMs�SsUNDWsVLQs�QMHUs]RUH�GKH�DWs�Ws�JMDNXW�VL�QMs�VIHUs�H�FLOD�NXVKWs]RQ�PXQGsVLQs�H�SUDQLVs�
Vs�SROLWLNsV�H�Ts�Ws�PRV�IXWHW�Qs�Ws����
1s�IU\PsQ�H�SRVWVWUXNWXUDOL]PLW��PXQG�Ws�VMHOOLP�QMs�PHQGLP�Ws�;K��%DWOHULW�L�FLOL�NRQVWDWRQ�VH�DIULD�
H�JMDNXW�WHN�QMHUs]LW�sVKWs�QMs� OORM� WKHPHOL� L�]KEsUs DSR�HGKH�L�SDSDUs L�SROLWLNsV��QJDVH��VLo�VKSUHKMHW�
DMR�� OLGKMHW� ILVQRUH� GsVKPRKHQ� GKH� ULNRQILUPRKHQ� SsUPHV� DNWHYH� SHUIRUPDWLYH��� VLNXUVH� PH�
$QWLJRQsQ�H�0LOD]LP�.UDVQLTLW��
1GDM�NU\HSHUVRQD]KL�L�NsVDM�YHSUH��SUD�$QWLJRQD��Ps�VKXPs�QD�YMHQ�VL�QMs�SHUVRQD]K�PH�QMs�ERWs�Ws�
SDIXQGPH�Ws�OLULVs�Vs�EUHQGVKPH�QMHUs]RUH��6L�SHUVRQD]K�Ts�SsUSRV�EHVQLNsULVs�QGDM�Ws�DIsUPYH�Ws�YHW��
QGDM�ULWHYH�GKH�]DNRQHYH�Ws�NXOWXUsV�Ts�L�SsUNHW EDVKNs�PH�Ws�DIsUPLW�H�VDM��JMLWKVHVL�VKSsUIDT�SR�DT�
QMs�QHYRMs� Ws�PDGKH�SsU� ORMDOLWHW�QGDM�YHWYHWHV��0DGMH�HGKH�YHWsGLMHV�Vs�YHWs��H�Ts��QJD�DQWLNLWHWL�H�
GHUL� Ps� VRW� sVKWs� QMs� YHWsGLMH� H� LQIHNWXDU�� (� WsUD� NMR�� SDVL� $QWLJRQD� sVKWs� H� GHW\UXDU� W·X� RIURM�
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VKHPEXOOLQ�H�YHW� Ws� WMHUsYH�GXNH�X�VKsUE\HU�PH�WUH�JMsUD�Ts�PXQG�W·L�EsMQs�Ws�W\UH�JMLWKs�QMHUs]LW��H�
SDUD��SsUPHV�Ws�YsUWHWsV���H�G\WD��SsUPHV�GDVKXULVs�SsU�Ws�WMHUsW�GKH��H�WUHWD��SsUPHV�YHWs�IOLMLPLW��
$QWLJRQD�H�.UDVQLTLW� sVKWs�� Qs�PsQ\UsQ� H� VDM� HGKH�QMs�$QWLJRQs�NODVLNH�� SRU� HGKH�EDVKNsNRKRUH��
ÊVKWs�QMs�$QWLJRQs�NUHQDUH�GKH�WUDJMLNH��Qs� Ws�QMsMWsQ�NRKs��3RU��PEL� Ws�JMLWKD��HGKH�NMR�$QWLJRQs�
VKTLSWDUH� sVKWs� QMs� YDM]s� H� JX[LPVKPH�GKH� H� YHWsGLMVKPH�Qs�PsQ\UsQ�Ps� Ws� SORWs� SsU� SDVRMDW� Ts�
PXQG�Ws�NHWs�VL�GKH�SsU�GUHMWsVLQs�H�YHQGLPLW�Ts�ND�YHQGRVXU�Ws�PDUU��$QWLJRQD�H�.UDVQLTLW�H�GL�VH�
GXKHW� Ws�YGHV�SsU� Ws�GUHMWsQ�� VDGR�Ts�NMR�YHWsGLMH�QXN� LD� OHKWsVRQ�DVSDN�JMHQGMHQ�NX�JMHQGHW��%LOH��
QGRQMsKHUs� QD� NULMRKHW� SsUVKW\SMD� VH� NMR� JMs� LD� VKWRQ� YHWPLQs� GKH� QGMHQMsQ� H� SDIXTLVs� SsU� W·X�
PEURMWXU�QJD�H�NHTMD�H�SDVKPDQJVKPH��.sWs�PRPHQW�H�JMHMPs�WHN�PRQRORJX�L�SDPMHV�Vs�JMDVKWs��NXU�
$QWLJRQD� VKSDORV� JMLWKs� QGMHQMsQ� H� VDM� Ws� DQNWKVKPH�� Ws� IULNsV� GKH� WPHUULW�� SRU� HGKH� ELQGMHQ� GKH�
YHQGRVPsULQs�H�VDM�VH�PLVLRQLQ�Ts�ND�GR�WD�VKSMHUs�GHUL�Qs�IXQG��SsUNXQGsU�Ws�JMLWKDYH��GXNH�H�GLWXU�
VH�H�SDPEURMWXU�PXQG�Ws�MHWs�YHoVH�DMR��SRU�MR�HGKH�H�YsUWHWD�Ts�V\QRQ��

$17,*21$��
2�=RW«�QGLK«�PRPs��1GLK��PRPs��R�=RW��2�=RW«�QGLKPRPs���.RQFHQWURKHW�VL�Qs�OXWMH�SsU�
GLVD�oDVWH��0DQGHM�EsQ�SsUSMHNMH�Ws�QJULKHW��6KLNRQ�DQDVK�H�WPHUUXDU��3UHN�WUXSLQ�H�YHW�Qs�YHQGHW�NX�ND�
SODJs��+HT�QMs�UULS�QJD�EHOL��H�OLGK�NsPEsQ�H�YHW��+HT�NsSXFsW��6sULVK�QJULKHW�PH�YsVKWLUsVL�Ws�PsGKD��,�
VKLNRQ�WUXSDW�H�SDMHWs�QMs�QJD�QMs��,�DIURKHW�]KDJDV�$JLPLW�� LD�OHGKDWRQ�IORNsW� 4DQ��2�PMHUs�PRWUD��
PMHUs��2L��RL��RL���7s�UKLTHW�]KDJDV�GUHMW�/LULGRQsV��PEL�Ws�FLOsQ�ELH�Qs�QMs�YDM�Ws�PE\WXU��2�NXNX��SsU�
PXD��2L�� RL�� RL�� �0EHWHW� GLVD� oDVWH� DVKWX�� 3DVWDM� PH]L� QJULKHW� SsUJM\VPs�� SR� ELH� SsUGKH�� (� KXPE�
YHWsGLMHQ��3DVWDM� VsULVK�SsUPHQGHW�� ILOORQ� Ws�HFsQ�]KDJDV�GUHMW�%DVKNLPLW��SsUSLTHW�WD�NWKHMs�PEDUs�� W·LD�
PE\OO�V\Ws�H�PEHWXU�KDSXU��2��YsOOD«�PMHUs�PRWUD��2�YsOOD��PMHUs�PRWUD��2�VL�QXN�SsUPE\VHW�
WRND��2L��RL��RL���0H�YsVKWLUsVL��DVKWX�]KDJDV��X�DIURKHW�%DEsV�H�1DQsV��,�SUHNs��L�OHGKDWRQ� SsUSLTHW�W·L�
NWKHMs�PEDUs��0DQGHM�QJULKHW�Qs�NsPEs�PH�YsVKWLUsVL� Ws�PsGKD��6KLNRQ� Ws� YUDUsW� H� WPHUUXDU�NUHMW��(�
WDVK"�(�WDVK"�(�WDVK�oND�Ws�EsM�XQs"� �/sYL]s�QsSsU� VNHQs� H� WPHUUXDU� .X�W·L� Os"�6L� W·L� Os�NsVKWX"�
.XNX�SsU�PXD��-R��MR��QXN�L�Os��'R�Ws�UUL�PH�WD���%LH�SsUGKH��KXPE�QGMHQMDW��3DV�SDN�SsUPHQGHW�
VsULVK��QJULKHW��VKLNRQ�H�WPHUUXDU��(�NsWD�VL�W·L�Os��PEL�GKp"�-R��MR��MR«��1XN�GR�W·L�Os�NsVKWX��QXN�
GR� W·L� Os� NsVKWX�� 'R� W·L� PEXORM�PH� GKp��'R� W·L� YDUURV«� GR� W·L� UHKDWRM� PH� GXDUW� H� PLD«�
�*sUPXTHW�GKH�ILOORQ�PH�GXDU�Ws�PEOHGK�GKp�H�W·X�KHGKs�WUXSDYH�PH�UDGKs��3DVWDM�KXPE�QGMHQMDW�VsULVK��
'sJMRKHQ� GHWRQLPH� Ws� IXTLVKPH�� DMR� SsUPHQGHW�� 7DVK� L� NDP� PEXOXDU� PH� GKp�� L� NDP� NWK\HU�
PEDUs«�7DVK�H�NDP�NU\HU�GHW\UsQ���1JULKHW�PH�]RU�GKH�ILOORQ�Ws�ODUJRKHW�QJD�VNHQD��GXNH�oDOXDU��
'R�Ws�NWKHKHP�XQs�VsULVK��GR�Ws�NWKHKHP�XQs��'R�Ws�NWKHKHP�XQs«�GR�Ws�NWKHKHP���

6HSVH��WHDWUL�QXN�sVKWs�PMHW�L�XUUHMWMHV
7D�PDUULP��SUD��VL�QMs�ILNVLRQ�VH��Qs�QMs�Ws�DUGKPH�MR�Ws�ODUJsW��GR�Ws�QGRGK�HGKH�QMs�OXIWs�VKTLSWDUR�
VHUEH� VLo� LVKWH� DMR H� WPHUUVKPMD� H� YLWHYH� ����� ������� H� NMR� VL� SDVRM� H� PXQGVKPH� H� IDNWRUsYH� Ws�
QGU\VKsP� GHWHUPLQXHV�� PRVQMRKMD� H� SDYDUsVLVs� Ws� .RVRYsV� QJD� DQD� H� 6HUELVs�� LQWHUHVDW�
NXQGsUVKWXHVH� DPHULNDQR� ² UXV�� NRQIOLNWL� UUHWK� NsVDM� osVKWMHMH��PRV]JMLGKMD� H� SUREOHPLW� Qs� SMHVsQ�
YHULRUH� Ws�.RVRYsV� NX� MHWRQ�Qs� VKXPLFs�PLQRULWHWL� VHUE�� NRUUXSVLRQL� GKH� DEX]LPL�PH�SXVKWHWLQ� Ws�
SROLWLNDQsYH� YHQGRUs�� VL� GKH� QJDWKWsVLD� GKH� SDDIWsVLD� H� NRPXQLWHWLW� QGsUNRPEsWDU� �VLGRPRV� H�
HYURSLDQsYH��� Ts� Ws� VKSLMQs�.RVRYsQ� GUHMW� SDTHV� Vs� TsQGUXHVKPH�� SDVWDM� HGKH� VKSLUWL� KHJMHPRQLVW�
VHUE�H�GHUL�WHN�YL]LRQL�L�SDPMDIWXHVKsP�L�NUHUsYH�SROLWLN�Ws�.RVRYsV�Ts�WD�VKW\MQs�.RVRYsQ�SsUPHV�QMs�
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SURFHVL� GLQDPLN� GUHMWs� DUGKPsULVs� Vs� VLJXUW�� HWM�� (� WKHNVRMPs� VH� SR�PHUUHPL� PH� QMs� OXIWs� ILNWLYH�
VKTLSWDUR� � VHUEH� Ws� VKHNXOOLW�;;,� Qs� Ws� FLOsQ� GR� Ws� NHWs� HGKH� NRQIURQWLPH� NDWDNOL]PDWLNH�� 3\HWMD�
sVKWs� VH� oIDUs� GXKHW� Ws� EsMQs� GUDPDWLVWsW�� UHJMLVRUsW�� DNWRUsW� ² WKMHVKWs�� WHDWsUEsUsVLW� VKTLSWDU�� Qs�
SsUJMLWKsVL�� Qs� QMs� DPELHQW� VLo� sVKWs� N\� L� %DOONDQLW�� L� VKsQMHVWUXDU�� SRU� HGKH� L� GsVKPXDU� VL� YHQG��
NUL]DVK� GKH� GUDPDVK� Ws�PsGKD� QMHUs]RUH"� 7·L� KHGKLQ� YDM� ]MDUULW� Ws� XUUHMWMHV� QJD� H� NDOXDUD� DSR� Ws�
SsUSLTHQ�Ts��PH�DUPsQ�H�W\UH��PH�PMHWLQ�H�W\UH�WD�SDUDQGDORMQs�GKXQsQ�GKH�XUUHMWMHQ"�
7HDWUL�VKTLSWDU��VLNXQGsU�DV�HGKH�DVQMs�WHDWsU�Qs�ERWs��sVKWs�H�TDUWs�VH���QXN�PXQG�WD�SDUDQGDORMs�QMs�
NRQIOLNW� H� DT�Ps� SDN� QMs� OXIWs�� SRU� DL�PXQGHW� Ts� SsU� JMsUDW� Ws� FLODW� L� SDUDSULMQs� QMs� NDWDVWURIH� Ws�
SDQGHKXU�� Ws� IODV� PH� JMXKsQ� H� FLOD� GDOORQ� QJD� JMXKD� GHW\UXHVKPsULVs�� QJD� JMXKD� H� SXEOLFLVWLNsV��
JD]HWDULVs��QJD�JMXKD�H�SROLWLNsV�GLWRUH��DSR�HGKH�JMXKD�H�LGHRORJMLVs��7KMHVKWs��GXKHW� WD�DEVWUDJRMs�
JMXKD�H�PRVGXULPLW��SRU�HGKH�W·�L�NXMWRMs�QJMDUMHW�H�QGRGKXUD��WDVKPs��
7HDWUL� sVKWs�� Qs� YHQGHW�PH� Ws� NDOXDU� GKH�KLVWRUL� Ws� GKHPEVKPH�� VLo� LVKWH�NMR� H�.RVRYsV�� GXKHW� Ws�
PHUUHW�PH�JMsUDW�Ws�FLODW�H�JMHQHURMQs�LGHQs�SsU�OXIWsQ��/XIWD�GKH�GKXQD�QXN�MDQs�PLVLRQ�L�GUDPsV�GKH�
WHDWULW�� 6HSVH�� WHDWUL� QXN� sVKWs� PMHW� L� XUUHMWMHV�� 'KH�� GXNH� PRV� THQs� L� NsWLOOs�� DWsKHUs� DL� L�
NXQGsUVKWRQ��L�GHPRWLYRQ��L�HPDQFLSRQ�QMHUs]LW��NODQHW�DSR�HGKH�EDQGDW�Ts�NDQs�QHYRMs�SsU�XUUHMWMH�
QGsUQMHUs]RUH��OXIWsQ�H�Ws�FLODW�SD�Ws�QXN�MDQs�DVJMs��1JDVH��WHDWUL�sVKWs��Qs�WKHOE��DUW�KXPDQ��
9HWsP�LPDJMLQRMHQL�0LOORVKHYLTLQ� VH�VD�L�YOHUVKsP LVKWH�JMDWs�NRKsUDYH�Ws�SDTHV�"�$SR�HGKH�Ws�JMLWKs�
DWD� VHUEs�Ts�SsU�QMs�GHNDGs� Ws� WsUs�X�NUHNRVsQ�SDUD�PHGLHYH� ORNDOH�GKH�ERWsURUH�GKH�X�SsUJMDNsQ�
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GXNH�YUDUs�H�VKNUHWsUXDU�JMLWKDQGHM�YHQGLW�Ts�TXKHM�-XJRVOODYL�H�Ts�Qs�IDNW��PEDVH��LVKWH�YDUUH]D�Ps�H�
PDGKH�PDVLYH�Qs�ERWs��1GsUVD�OXIWsQ�H�GHVKsQ�VKXPs��WUDJMLNLVKW�VKXPs�VHUEs� 0DGMH�Ps�VKXPs�VH�
JUHNsULW�H�YMHWsU�OXIWsQ�H�7URMsV��

1GDM�GKH��HN]LVWRQ�QMs�SsUVLDWMH��QsVH�Qs�NsWR�KDSsVLUD�GROL�Ts�OXIWsUDW�MDQs�EsUs�Ws�SDVKPDQJVKPH��GKH�
GXNXUL�Ws�SsUVsULWVKPH��QGRVKWD�WHDWUL�PXQG�Ws�QD�QGLKPRMs�Ts�Ws�GDOLP�QJD�N\�WUDQV�DSR�HGKH�Ps�VDNWs�
NMR�YGHNMH�NOLQLNH�VKXPsYMHoDU��

3sU� NsWs�� DV� DUWLVWsW� � QXN� GXDQ� H� DV� QXN� H� EHVRMPs� VH� sVKWs� NRKD� HGKH� SsU� QGRQMs� OXIWs� Ws� UH�� Ws�
SsUJMDNVKPH�GKH�GUDPDWLNH��SRU��DWD�NDQs�QHYRMs�SsU�QMs�GUDPs�GKH�QMs�WHDWsU�Ws�UL��Qs�%DOONDQ��1GDM�
GKH�sVKWs�H�VKSHVKWs�HGKH�WKsQLD�VH�QMRKXU� PLUs�X�SDIVKLP�Qs�QMs�WHDWsU�Ws�UL��Qs�QMs�WHDWsU�WMHWsU����

3sU�oIDUs�Ws�VKNUXDMQs�VRW�GUDPDWXUJsW�Qs�.RVRYs�
3sU�Ws�DUULWXU�WHN�QGRQMs�SsUIXQGLP�IOXLG��osVKWMHQ�GXKHW�WD�VKLNRMPs��HGKH�QJD�DQD�WMHWsU�H�PHGDOMHV Vs�
UHDOLWHWLW� REMHNWLY�� 7D� WKHPL� VH�� QGRVKWD� HGKH� QXN� ND�PDUUs� IXQG� H� WsUD�� 1JDVH�� SDUD� YHWHV� NHPL�
YDUUH]DW�H�SDQXPsUWD�PDVLYH�Ws�VKTLSWDUsYH��Ws�ERVKQMDNsYH��Ws�NURDWsYH��ÊVKWs�Qs�PHV�HGKH�IDWL�L�Ws�
]KGXNXUYH�VL�GKH�GUDPD�H�IDPLOMDUsYH�Ws�W\UH�Ts�SUHVLQ�Qs�GLWs�Ws�SDIXQGPH�Ts�Ws�PDUULQ�Ws�SDNWsQ�QMs�
ODMP�Ws�YHWsP�SsU�IDWLQ�H�Ws�GDVKXUYH�Ws�YHWs��ÊVKWs�HGKH�GKHPEMD�SsU�GsVKPRUsW�GKH�PDUWLUsW��3RU�
HGKH�PH�SsUEDOOMHQ�WRQs�PH�YHWYHWHQ��3R�Ws�WDNRKHVKLP�V\�PH�V\� WKRWs�$]HP�6KNUHOL�Qs�QMs�SRH]L�Ws�
WLMsQ� Ws� VKNUXDU�GLNX�YLWHYH� Ws����WD� Ws� VKHNXOOLW� Ws�NDOXDU�H�FLOD��SsUYHo�SDUD�GLOHPDYH� Ws�PsGKD� VL�
NULMXHV�� VL� GUDPDWXUJ� DSR� UHJMLVRUs� � WKMHVKWs� VL� WHDWsUEsUsV� QD� Ys� SDUD� VKXPs� PHGLWLPHYH� GKH�
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GLOHPDYH� LQGLYLGXDOH�� 1GDM�� QXN� sVKWs� IDUH� H� OHKWs� Ts� Ws� WKXKHW� DSR� HGKH� Ws� UHNRPDQGRKHW�� QJD�
NXVKGRTRIWs��OLGKXU�PH�DWs�VH�SsU�oIDUs�PXQG�Ws�VKNUXDMQs�GUDPDWXUJsW�VRW��DSR�oIDUs�WHDWUL�GXKHW�Ws�
EsMQs�UHJMLVRUsW� WDQs�VRW��1Ms�SsUJMLJMH�Qs�S\HWMHQ�VH�oIDUs�GR� Ws�NULMRMQs�NsWD�DUWLVWs�NXU� WDVKPs��Ws�
WKXDVK�ND�SsUIXQGXDU�QMs� ID]s�KLVWRULNH�GKH�NXU�ND�QGRGKXU�NMR�Ts�ND�QGRGKXU�GKH�H�FLOD�Qs� IDNW�
LVKWH�Ps� HSLNH��Ps� WUDJMLNH�� QGRQMsKHUs�Ps� JURWHVNH� SRU� GKH�Ps� GUDPDWLNH� VH� FLODGR� YHSsU� Ts� H�
NLVKLQ� VKNUXDU�DSR�HGKH�Ts�NDQs�QGsUPHQG� WD� VKNUXDMQs�DWD�KHUGRNXUGR��DSR�HGKH� WD� LQVNHQRMQs��
V·GR�PHQG�VH sVKWs�H�OLGKXU�QJXVKWs�PH�DWs�VH�NXU�GKH�VL�GR�Ws�SsUPE\OOHW�NMR�ID]s�H�GKHPEVKPH�GKH�
H� SsUJMDNVKPH� H� KLVWRULVs� VRQs�� QsVH� GR� Ws� SsUPE\OOHW� QGRQMsKHUs��.MR� QJDVH� SsUIXQGLPL� L� OXIWsV��
WDVKPs�SR�H�NXSWRMPs�VH�QXN�QsQNXSWRQ�HGKH�SsUIXQGLPLQ�H�YXDMWMHYH��GKHPEMHYH�GKH�Ws�JMDNLPHYH�
Ws� QMHUs]YH� Ws� UsQGRPWs� � Ws� DW\UH� Ts� SsVXDQ�Ps� Vs� VKXPWL� Qs� KDSsVLUsQ� WRQs� HWQLNH�� SRU� HGKH� Ws�
KDSsVLUDYH�Ws�WMHUD�Ws�DWLM�LVK�VKWHWL��GR�Ws�MHWs�H�NXVKWs]XDU�PH�GHILQLFLRQLQ�DGHNXDW�PEL�DWs�Ts�QD�ND�
QGRGKXU��
6LWXDWD� Qs� Ws� FLOsQ� QGRGKHPL� VRW� QXN� sVKWs� DVSDN� SsU� QsQoPLP�� .sWs� H� GsVKPRQ� HGKH� IDNWL� VH�
YsVKWLUsVLWs�� VLo� H� VKRKLP��PDGMH� WHN� WHQWDWLYD� H� SsUFDNWLPLW� Ws� DSOLNRKHQ� Qs� UDVWLQ� WRQs�Ps� Ws� UL��
QJDVH�QMs�SMHVs�MRQD�VLNXQGsU�GKH�FD�´PLTWsµ�WDQsW�QJD�Ws�KXDMW�² Ws�G\�SDOsW�SsU�DUV\H YHWDQDNH�² QXN�
H� SUDQRMQs� VH� DMR� Ts� ND� QGRGKXU� JMDWs� YLWLW� ����� GKH� ����� H� Ts� VKNDNWRL� DT� YLNWLPD� GKH� DT�
VKNDWsUULPH�Qs�.RVRYs��Qs�IDNW�LVKWH�GLoND��PDGMH��Ps�VKXPs�VH�VD��OXIWs��1Ms�OXIWs�H�SDEDUDEDUWs�GKH�
SsUJMDNVKPH��-R�YHWsP�NRQIOLNW��

6KL�SsU�NsWs��OHWsUVLD�MRQs�GUDPDWLNH�H�SHULXGKsV�Ws�FLOsQ�SR�H�MHWRMPs��VLNXQGsU�HGKH�DUWL�WHDWURU�Qs�
SsUJMLWKsVL�� Qs� QMs� DSR� Qs� PsQ\Us� WMHWsU� GR� Ws� MHQs� Ws� GHW\UXDU� Ts�� GHVKsQ� DSR� QXN� GHVKsQ�� Ws�
UHIOHNWRMQs�VL�GKH�WD�EsMQs�LQWHUSUHWLPLQ�GKH�SsUMHWLPLQ�H�DVDM�Ts�ND�QGRGKXU�JMDWs�DW\UH�JDWL�G\�² WUH�
YLWHYH� Ws�SsUJMDNVKPH�GKH� Ws� UUXIHVKPH�Ws�KLVWRULVs�VRQs��DSR� Ws�EDOODIDTLPLW� WRQs�PH�Ws�THQLW�DSR�
]KEsUMHV��7s�MHWsV�DSR�YGHNMHV��VL�GLOHPs�KDPOHWLDQH��

$VJMsNXQG�H�DV�PH�NsWs�UDVW�QHYH�QXN�QD�YHWH�Qs�PHQGMH�Ts��TRIWs�HGKH�SsU�QMs�oDVW�Ws�YHWsP��DSR�
HGKH�SsU�QMs�NRQVXP�WD�YsPs�Qs�GLVNXWLP�DWs�Ts�sVKWs�WKsQs�SsU�DUWLQ��H�Qs�YHoDQWL�SMHVsQ�NXU�WKXKHW�
VH�DL�QXN�YDUHW�SORWsVLVKW�QJD�IDNWRUsW�H�MDVKWsP�� H�Ts�GR�Ws�WKRWs�DV�QJD�KLVWRULD��GKH�VH�Qs�IXVKDW�Ts�
L�SsUIVKLQs�DUWL�VXQGRMQs�OLJMH�IDUH�Ws�QGU\VKPH�SUHM�DW\UH�Ts�L�SsUFDNWRMQs�UUMHGKDW�H�Ws�DVKWXTXDMWXULW�
UHDOLWHW�MHWsVRU�� 0HJMLWKDWs�GXKHW�WKHNVXDU�VH�HN]LVWRQ�HGKH�IXVKD�H�YHoDQWs�Qs�Ws�FLOsQ�KLVWRULD�GKH�
DUWL�WHDWURU�SXTHQ�Qs�PsQ\UsQ�Ps�Ws�GUHMWSsUGUHMWs��ÊVKWs�DL�YHQGL�GKH�DL�PRPHQWL��NXU�PX�Qs�PHV�Ws�
W\UH��YHQGRVHW�SXEOLNX��PDGMH�HGKH�DL��L�FLOL��SD�DVQMs�QMRKXUL�DSR�Ps�PLUs�SDUDQMRKXUL�WHDWURUH�GKH�
SD� DVQMs� OORM� QJDUNHVH��PH� YHWs� Ws� THQLW��PH� YHWs� Ws� HN]LVWXDULW� H� YHWs� GKH� UHDNVLRQHW�� H� GsVKPRQ�
VWDWXVLQ�H�GDOOXHVKsP�Ws�GUDPsV�GKH�Ws�WHDWULW�Qs�NRQWHNVWLQ�Ps�Ws�JMHUs�VKRTsURU��1GsUVD�H�WsUD�DMR�
Ts�JMLWKPRQs�H�ND�GHWHUPLQXDU�SR]LFLRQLQ�VKRTsURU�Ws�WHDWULW�sVKWs�VH�DL�sVKWs�NRQVLGHUXDU�VL�YHQG�NX�
SsUMHWRKHW�NDWDUVLVLVL��DSR�YHQG�NX�EsKHW�SDVWULPL�L�HPRFLRQHYH�Ws�QMHUs]YH�VL�GKH��PEL�Ws�JMLWKs�YHQG�
NX�PXQG�GKH�NRQVROLGRKHW�HQHUJMLD��

.sVKWX� LVKWH� HGKH� Qs� DQWLNLWHW�� .sVKWX� LVKWH� HGKH� Qs� NRKsUDW� H� EsUMHV� Vs� WHDWULW� QsSsU� VKHVKHW� H�
UHQHVDQFsV��VL�GKH�DWsKHUs�NXU�Qs�NRKsQ�H�6KHNVSLULW� WHDWURW�QJD�UUXJsW�GKH�VKHVKHW�X�IXWsQ�EUHQGD�
JRGLQDYH��



ϭϱϬ

.MR�HQHUJML��VL�PH�PDJML��L�ND�PEOHGKXU�GLNX�Qs�PDOH��HGKH�XVKWDUsW�H�SsUYXDMWXU�GKH�SsUSORW�VKSUHVs�
H� LGHDO� Ws� 8VKWULVs� dOLULPWDUH� Ws� .RVRYsV� �Ws� NXMWRMPs� GLVD� SHUIRUPDQVD� Ws� QMs� JUXSL� Ws� DNWRUsYH�
XVKWDUs�Qs�3UHND]�Ps���PDUV������DSR�HGKH�Ws�QMs JUXSL�WMHWsU�Ws�Ws�DVKWXTXDMWXULW�WHDWsU�SDUWL]DQ�Qs�
=RQsQ�2SHUDWLYH� Ws� 6KDOsV�� Qs�$VKODQ�9XVKWUUL� � PDM� ������ Ws� FLOsW� WDVKPs�NLVKLQ� NULMXDU� LGHQs� H�
WHDWURYH�XVKWDUDNH�PH�VKIDTMH�Ws�FLODW�VDGR�Ts�L�SsUNLVQLQ�Ws�DVKWXTXDMWXULW� WHDWsU�GLOHWDQW�DSR�HGKH�
DPDWRU��PHJMLWKDWs��SXEOLNXQ��XVKWDUs�Ws�EUHMWXU�GKH�FLYLO�Ws�PROLVXU��H�VLOOQLQ�GHUL�WHN�QMs�SsUMHWLP�L�
YHoDQWs��PEDVH�L�SDSDUs�L�NDWDUVsV�DSR�HGKH�Ps�WHM��WHN�SDVWULPL�L�HPRFLRQHYH�Ws�QMHUs]YH�VL�GKH�WHN�
NRQVROLGLPL�HQHUJMLVs�Vs�WKsUUPXDU�Qs�DWs�OXIWs�QGsUPMHW�'DYLGLW�GKH�*ROLDWLW��

(VNDSL]LD�

6KIDTMD�H�+DPOHWLW� QJD�7HDWUL�L�.UDNRYLW��3RORQL��SDV�.RQJUHVLW�Ws�;; Ws�NRPXQLVWsYH�Ws�%DVKNLPLW�
6RYMHWLN�VL�GKH�5HIHUDWLW�Ws�)VKHKWs Ws��1LNLWD�+UXVKoRYLW� GsVKPRQ�QMs�UHODFLRQ�QGsUPMHW�SXVKWHWLW�GKH�
DUWLW�Ws�PLUsILOOWs�� SsU�o¶JMs�ND�VKNUXDU�HGKH�-DQ�.RWL�� 1s�NsWs�NXDGsU�GXKHW�SsUPHQGXU�HGKH�UDVWLQ�H�
QGDOLPLW� Ws�´3URPHWKHXW� Ws�PEsUWK\HUµ� JMDWs�SHULXGKsV� Vs�GLNWDWXUsV�XVKWDUDNH�Qs�*UHTL�Qs� ILOOLP� Ws�
YLWHYH�Ws�·���Ws�VKHNXOOLW�;;���VL�GKH�Ws�JMLWKD�WHQWDWLYDW�GUDPDWLNH�SsU�VTDULP�KHVDSHVK�PH�VKIDTMHW�H�
SDSsUVKWDWVKPH�HGKH�Qs�WHDWURW�WRQD��7UXQJX�LOLU��������9GHNMD�Ps�YMHQ�SUHM�V\YH�Ws�WLOOs��������,ILJMHQLD�
Qs� $XOLGs� ������ 9LNWLPDW� H� 7LYDULW� ������ .UXVKTLW� MDQs� Ws� QJULUs� ������.DWsU� HSROHWDW�� ������ Ws� FLODW� X�
QGDOXDQ�QJD�UHJMLPL� L�GKXQVKsP�VHUE�Qs�.RVRYs�PH�TsOOLP�Ts� Ws�NXIL]RKHM��SD�G\VKLP�UsQGsVLD�H�
PDGKH�SRWHQFLDOH�H�NsWLM�DUWL�Qs�VKRTsUL��1s�NsWs�NRQWHNVW�L�UsQGsVLVs�Vs�MDVKWs]DNRQVKsP�GR�Ws�MHWs�
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GHILQLPL�L�QJMDUMHYH�Ws�VKNXDUD��SRU�HGKH�SsUFDNWLPL�NRQFL]�L�SR]LWsV�Vs�QMHULXW�Ws�NsWXVKsP��QMHULXW�
WDQs�Ws�]DNRQVKsP��GR�Ws�WKRWs�T\WHWDULW��NDUVKL�KLVWRULVs��
1sVH�KLVWRULQs�GR�WD�GHILQRMPs�QJD�SHUVSHNWLYD�H�WULXPILW�WRQs�PEL�DUPLNXQ��SsU�oIDUs�MR�UUDOOs�MHPL�
PMDIW�Ws�]sVKsP��ND�Ws�QJMDUs�Ts��Qs�Ws�DUGKPHQ��VNHQDW�WRQD�Ws�YsUVKRKHQ�QJD�YHSUDW�Qs�Ws�FLODW�GR�Ws�
KLPQL]RKHW�KHURL]PL�\Qs� VL� GKH�NULPHW�GKH�YUDVMHW� H�SDNXSWLPWD� Ws� DUPLNXW��.sVKWX�GLVL� VLNXU�QD�
WLQJsOORL�� Vs� YRQL� GUDPDWL]LPL� L� *MHQHUDOLW� Ws� XVKWULVs� Vs� YGHNXUL� L .DGDUHVs� L� LQVNHQXDU� Qs� 7HDWULQ�
6KTLSWDU� Ws�6KNXSLW�QJD�UHJMLVRUL�'LQR�0XVWDILT���PH�VKXPs�VNHQD�SDWHWLNH��PH�WHSsU�QDUUDFLRQ��H�
GHUL� Qs� SsUPE\VMH� Vs� LGHVs� Vs� KXPDQLWHWLW� GKH� LGHVs� Vs� OXIWsV� Vs� GUHMWs� SsU� oOLULP� �S�VK�� VNHQD�PH�
VKNHOPLPLQ�H�HVKWUDYH� Ws�XVKWDUsYH� LWDOLDQ�H�FLOD�H�GHKXPDQL]RQWH�DUWLQ���$SR�HGKH�Ps�VDNWs�GKH�
MDVKWs� NUDKDVLPHYH� WRQD� Ws� EUHQGVKPH� HGKH� 3HUVsW� H� (VNLOLW��� 'R� Ws� WKRWs�� sVKWs� N\� HVNDSL]sP� L�
NXOOXDU�² VLo�GR�Ws�NRQVWDWRQLQ�VRFLRORJsW��
(GKH�QGRQMs�VKHPEXOO��
(GKH�JMDWs� YLWLW� Ws� OXIWsV�Qs�.RVRYs�������Qs�QMs� VNHQs� Ws� YRFNsO�GKH� MR� JMLWKKHUs� Ws�SsUVKWDWVKPH�
WHDWURUH� �'RGRQs�� SR� OXKHM� YHSUD� VKXPs� H� QMRKXU� 'XNH� SULWXU� *RGRQs��� GUDPs� NMR� H� Ws� 6�� %HNHW�
FLOsVXDU� VL� QMs� SUHM� YHSUDYH�Ps� Ws� UsQGsVLVKPH� Qs� KLVWRULQs� H� GUDPDWXUJMLVs� PRGHUQH� ERWsURUH�� H�
SsUMHWsVXDU��Qs�UHJML�Ws�)DGLO�+\VDMW�GKH�PH�DNWRUsW�/XDQ�-DKD��6KNXPELQ�,VWUHIL��/XDQ�'DND��HWM��0H�
NsWs�UDVW�5HJMLVRUL�+\VDM�EsQ�QMs�VKIDTMH�Qs�Ws�FLOsQ�MR�YHWsP�Ts�NLVKWH�oDVWH�LPSUHVLRQXHVH��SRU�HGKH�
HPRFLRQH�Ws�QMsPHQGWD�QMHUs]RUH��VL�GKH�GLOHPD�Ws�GKsQD�PH�LQWHQVLWHW�GUDPDWLN�GKH�JUDGDFLRQ��L�FLOL�
UH]XOWRQ�PH�DWs�VH�NMR�VKIDTMH�QD�GHO�QGsU�Ps�Ws�UHDOL]XDUDW�YLWHYH�Ws�IXQGLW�Qs�VNHQsQ�WRQs�WHDWURUH��
0H�DNWRUsW�H�WLM�Ws�VKNsOT\HVKsP�+\VDM�OsVKRKHW�Qs�QMs�ORMs�H�FLOD�H�]EXORL�DJUHVLYLWHWLQ�H�EUHQGVKsP�
Ws�QMHUs]YH��GXNH�L�SRUWUHWL]XDU�DWD�Qs�QLYHOH�Ws�DEVXUGLW��ÊVKWs�H�TDUWs�VH�DWPRVIHUD�Ws�FLOsQ�H�NULMRQ�
+\VDM�NsWs�VKIDTMH��JMLWKVHVL�QGLNRL�NXUDMXHVKsP�WHN�DNWRUsW��.RQNUHWLVKW��/XDQ�-DKD�GKH�6KNXPELQ�
,VWUHIL�X�SUH]DQWXDQ�PH�QMs� ORMs��H�FLOD� WsUKRTL�YsPHQGMHQ�H�VKLNXHVYH��SRVDosULVKW�PH�QMs�SsUMHWLP�
NRPSOHNV�VNHQLN���

*MLWKDVKWX��Qs�NsWs�VKIDTMH�Ws�EsUs�Qs�NRKs�UREsULH��HGKH�SODQL�SDPRU�L�VKIDTMHV�'XNH�SULWXU�*RGRQs�
NULMRQ�DWPRVIHUsQ�H�RULJMLQDOLWHWLW� Ws� VNHQsV�EHNHWLDQH�PH�GUXULQ�Ts� MHS�NXSWLPH�SROLVHPDQWLNH��PH�
SHUVRQD]KHW�H�¶OODKWDULVXUD·�(VWUDJRQLQ�H�9ODGLPLULQ��Ts�NsWX�VL�DNWHUs�NULMRMQs�SULWMHQ�H�VXEMHNWLW�SsU�
Ws�THQs�Ws�OLUs��7RQHW�H�]EHKWD�Ws�QGULoLPLW�GKH�GRPLQLPL�L�Ws�]H]sV�MHS�WLPEULQ�PHGLWDWLY��Ts��GXNH�
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QLVXU�QJD�SUHOXGL��SsUQMsKHUs�JULVK��QGsUVD�Ps�SDV�Qs�VNHQs�YLKHQ�UHNXL]LWD��VL��NDP[KLNX��WDQNHW�H�
LPSURYL]XDU��OLWDUsW�HWM��3ULWPD�HN]LVWHQFLDOH�H�VXEMHNWLW�WDVKWL�Q\MsWRKHW�VL�SULWVKPsUL�NROHNWLYH��

1s�NsWs�YHUVLRQ��QJD�NMR�GLVWDQFs�NRKRUH�VL�GKH�DMR�Ts�PEDVH�PXQG�Ws�PEDMPs�PHQG�HGKH�VRW�H�NsVDM�
GLWH��QDW\ULVKW�GXNH�H�VKLNXDU�JMsUDW�QJD�N\�UDNXUV���QJD�NMR�SHUVSHNWLYs��WKMHVKWs�QJD�NsQGYsVKWULPL�L�
SsUYRMsV�QMHUs]RUH��VL�SsUYRMs�H�VKXPs�QMHUs]YH�Ts�L�QMRKLP��GXNH�SsUIVKLUs�HGKH�Ps�Ws�DIsUPLW�WDQs�
SURWDJRQLVWs�GKH�DQWDJRQLVWs�Ws�KLVWRULVs�Ps�Ws�UH�Ws�%DOONDQLW��SRU�HGKH�Ws�YL]LRQLW�GKH�Ws�VKLNLPLW�Qs�
MHWs�Ws�EUH]LW�Ps�Ws�UL��3RFR�GKH�/LNL�QXN�GHO�Ws�LVKLQ�Ps�EUHGKDPDQs��UUXJDo��YDJDERQGs�DSR�VLo�L�
TXDMQs�YHWs�IUDQFH]sW�NORVKDUs��DSR�VL�Ws�GRQL�� SRU�DWD�VRW��PH�QMs�SURFHV�W�s�SDKHWXHVKsP��ODWHQW�GR�
Ws� WKRVKLP��Qs�V\Ws�WDQs�PXQG�Ws� MHQs�VKQGsUUXDU�Qs�G\�PDQLSXOXHV� Ws�NsTLM��GKH�G\�NHTEsUsV��Ps�
VKXPs�VH�G\�SHUVRQD]KH�JURWHVNH��PDGMH�VL�G\�YDPSLUs�Ws�FLOsW�X�MDQs�WHNXU�9ODGLPLULW�GKH�(VWUDJRQLW�
² G\�PMHUDQsYH�QDLYs��SRU�VKSLUWEDUGKs�Ts��Qs�IDNW��MDQs�Ws�SDSsUJDWLWXU�Ws�EDOODIDTRKHQ�PH�UHDOLWHWLQ�
Qs�QMs�SHULXGKs�Ws�NDWDNOL]PsV��'KH��D�WKXD�VD�Ws�WLOOs�NHPL�QGHVKXU�JMDWs�OXIWsV�Qs�.RVRYs"��
.MR� GUDPs�� VLNXQGsU� HGKH� .DWsU� HSROHWDW Qs� UHJML� Ws� 2UKDQ� .HUNH]LW� �'RGRQs� ����� ² PH� 6KDQL�
3DOODVNsQ�� /LUDN� dHODMQ�� $UPRQG� 0RULQs�� $GKXULP� 'HPLQ�� (PLQH� 7RVNsQ��� HWM���� DSR� HGKH� Ws�
+ROJHU�=LEOHULW� �Qs�7HDWULQ�.RPEsWDU� Ws�*MDNRYsV�������PH�+DGL�6KHKXQ�� -DKMD�6KHKXQ��+\VHQ�
%LQDNXQ��5DPD]DQ�%sUNDQLQ��0\UYHWH�.XUWLVKLQ��� HWM���� DSR�HGKH��SR�NMR�GUDPs�H�YsQs�Qs�7LUDQs�
QJD�0LOWR�.XWDOL� PH�DNWRUHW�6RQLOD�.DSHGDQLQ�GKH�5R]LQD�.RVWDQL���DSR�H�$UWD�0XOOLTLW�PH�DNWRUHW�
'RQLND�$KPHWL�GKH�4sQGUHVs�/RNX��WUHJRMQs�VH�DV�%LEOD�H�GUDPsV�Vs�DEVXUGLW�QXN�sVKWs�DT�DEVXUGH�
QJD�SR]LWDW�H�SsUYRMDYH�WRQD�Ws�SDUD��Ws�JMDWs�GKH�Ws�SDVOXIWsV���-D�GKH�QMs�VKHPEXOO�NRQNUHW�SLNsULVKW�
QJD�NMR�YHSsU�
�1GsUNRKs�QJD�NRUULGRUL�Qs�Ws�GMDWKWs�K\Q�*UDMHWL�L�FLOL�VDSR�GsJMRQ�]sUDW�QGDOHW�DQGHM�QJD�IXQGL�L�VNHQsV�
%(7$'25,���+HM����+HM��JMHQHUDO����
$/)$'25,���d
sVKWs"�
%(7$'25,���.XVK�sVKWs�N\"
$/)$'25,���.XVK"
%(7$'25,���.\�NsWX"�����.XVK�sVKWs"
$/)$'25,���.XVK�sVKWs�N\"
%(7$'25,���8Qs�Ws�S\HWD�L�SDUL������3DX]s�H�JMDWs���
$/)$'25,����.XVK�MH�WL�"
%(7$'25,���.DOLPWDU�"�
$/)$'25,���8GKsWDU�"�
$/)$'25,���$SR�QGRVKWD���"
%(7$'25,�����(�QGsUSUHW���6KVKVKW���
$/)$'25,���+s"�����dC�Ws�JMHWL"
%(7$'25,���0RV�X�KDS�Qs�ELVHGs�PH�Ws�
$/)$'25,���3VH�"
%(7$'25,���.X�L�GLKHW�NXVK�sVKWs�N\��0EDVH�sVKWs�VSLXQ�
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$/)$'25,���6SLXQ"
%(7$'25,���3R���(�VKRKLQ�PH�G\VKLP��0EDVH�DUPLNX�GR�WD�NHWs�GsUJXDU�NsWX�Ts�Ws�QD�VSLXQRMs�
$/)$'25,���3R��0EDVH�����3DX]s��7D�S\HVLP�NXVK�H�GsUJRL�Ts�Ws�YLQWH�NsWX"�'KH��VL�sVKWs�H�PXQGXU�Ts�
ND�JMHWXU�UUXJsQ�SsU�Ws�DUGKXU��WHN�QH"
%(7$'25,���3R��SR��7D�S\HVLP�
$/)$'25,���'KH�VDSR�Ws�PsVRMPs�NXVK�H�GsUJRL Ws�QD�VSLXQRMs��LD�VKNXUWRMPs�NRNsQ�
%(7$'25,���*MLWKVHVL�����8Qs�GR�Ws�PDUU�Qs�S\HWMH�L�SDUL��PHTs�NDP�SsUYRMs�Qs�Ws�WLOOs�SXQs�
$/)$'25,��9sUWHW"�
%(7$'25,���1GRVKWD�HGKH�QXN�NDP��SRU�DPD�QH�SDWMHWsU�GXKHW�Ws�PsVRMPs�VH�NXVK�H�ND�GsUJXDU�Ws�QD�
VSLXQRMs��0H�QMs�IMDOs�Ws�PsVRMPs��o
TsOOLPH�ND�DUPLNX�\Qs�
$/)$'25,���3R��SR��1LVX�SUD�
�1LVHW PH�QMs�KDS�Ws�Q[LWXHVKsP��SRU�VD�Ps�VKXPs�L�DIURKHW�DT�Ps�VKXPs�H�QJDGDOsVRQ�KDSLQ�GKH�Qs�QMs�
GLVWDQFs�G\�WUH�KDSDVK�QGDOHW��$OIDGRUL�H�VKHK�GXNH�PRV�H�NXSWXDU�SVH�sVKWs�QGDOXU��%HWDGRUL�NWKHKHW�
$/)$'25,���d
�IDUH�ND�WDQL"
%(7$'25,���+DUURYD�Ws�Ws�S\HV���
$/)$'25,���d
IDUs"
%(7$'25,����.XVK�sVKWs�DUPLNX�\Qs"
$/)$'25,����$UPLNX��\Qs�"
%(7$'25,����3R��$UPLNX�\Qs�"
$/)$'25,�������9sUWHW��NXVK�sVKWs�DUPLNX�\Qs"�

�

3UD��HGKH�Qs�ED]s�Ws�NsVDM�PXQG�Ws�WKXKHW�VH�WHPD�H�GUDPsV�´.DWsU�HSROHWDWµ ND�Ws�EsMs�PH�OXIWsQ�GKH�
SDVRMDW�� GXNH� SUHWHQGXDU� Ts�PRWLYHW� Ws� SODVRKHQ�Qs� UDSRUWLQ�Ps� VKNDWsUUXHV� QMHUs]RU��$XWRUL� QXN�
QGDOHW� YHWsP�Qs� NsWs� WHPs�� SR� QLV� Ws� UUsPRMs� Qs� SVLNRORJMLQs� H� VXEMHNWLW� Ws� EDUWXU�PH� GLDORJXQ� H�
SHUVRQD]KHYH�� 1s� Ws� QMsMWsQ� YsUHQ� GKH� WUDQVSRQRQ� NXQGsUWKsQLHQ�� QJDVH� G\� JMHQHUDOsW� DT� VD�
SDUDTHVLQ� QMs� VRM� Ws� YHWsP� �QMsUL� sVKWs� NLSFL� L� WMHWULW��� SR� DT� SsUPEDMQs� Ws� QGU\VKPHQ��7HDWUDOLWHWL�
]KYLOORKHW�Qs�NDUDNWHULQ�Ts�sVKWs�VD�GRPLQXHV�DT�HGKH�T\TDU�H�JURWHVN��5HJMLVRUL�2UKDQ�.HUNH]L�NsWs�
SsUPEDMWMH�H�EsQ�Ws�SUDQLVKPH�PH�UXDMWMHQ�H�GLDORJXW��SRU�MR�UUDOOs�WUDQVSRQRQ�HGKH�PRWLYH�Ws�WMHUD��

1s�NsWs�NRQFHSW� Ws�SDUDTLWMHV�Vs�HOHPHQWHYH�VD�Ps�Ws�VKXPWD�EsQ�HGKH�YL]LRQLQ�VXEMHNWLY��4sOOLPL�
QXN�PEHWHW� YHWsP� WH� NRQIOLNWL� QJD� GUDPD�� SR� HGKH� WH� VIRUFLPL�PH� SsUPEXVKMH� DVRFLDWLYH��$QGDM��
sVKWs�H�SUDQLVKPH�NsUNHVD�SsU�WRWDOHQ��TRIWs�HGKH�PH�NXVKW�Ts�PRWLYHW�Ws�MHQs�IUDJPHQWDUH��

(GKH�SVH�DEVXUGL�EHNHWLDQ�WHN�*RGRMD GR�Ws�]KEsKHW�PH�IDNWLQ�VH�3RFR�GKH�/LNL GXDQ�WD�VKIU\Ws]RMQs�
9ODGLPLULQ�GKH�(VWUDJRQLQ��DSR�HGKH�*MHQHUDOL�$OIDGRU GKH�DL�%HWDGRU WHN�.DWsU�HSROHWDW��HGKH�SVH�DUPLT�
Ws� WsUEXDU�QGsUPMHW�QMsUL�WMHWULW��NXU�Ws�QGHVKHQ�Qs�*UDMHWLQ H�YHUEsUXDU�GXNHQ�VL�QMs�IRUPDFLRQ��PH�
oIDUs� Qs� NsWR� VKIDTMH� Qs� IDNW� PXQG� WD� LGHQWLILNRMPs� YHWHQ� WRQs�� DSR� HGKH� Ps� VKXPs� WD� VKRKLP�
IRWRJUDILQs�H�ERWsV�VRQs��Ws�ERWsV�Qs�Ws�FLOsQ�QXN�HN]LVWRQ�QGRQMs�GDOOLP�L�MDVKWs]DNRQVKsP�QGsUPMHW�
Ws�EXNXUsV�GKH�Ws�VKsPWXDUsV��DSR�HGKH�Ps�WKHOOs�QGsUPMHW�Ws�PLUsV�GKH�Ws�NHTHV���
1s�NsWs�NRQWHNVW��HGKH�VRW��NULMXHVLW�WDQs�WHDWURU��QXN�H�OHMRMQs�PXQJHVsQ�H�WHQVLRQHYH�GUDPDWLNH�Qs�
YHSUDW�H�W\UH��ELOH��MR�UUDOOs�NHPL�ELQGMHQ�VH�NsWD�Qs�oGR�PsQ\Us�GKH�Qs�oGR�NRKs�DWs�H�VWLPXORMQs��H�
SsUIRUFRMQs�GKH�H�EsMQs�Ps�GHSsUWXHVH��VKLK�YHSUDW�1Ms�$QWLJRQs�H�UH��%U\PD�H�YGHNMHV DSR�/LULD�SR�YMHQ
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Ws� 0LOD]LP� .UDVQLTLW��� 6KIDTMD� H� IXQGLW H )DGLO� +\VDMW��� /XOsNXTHW�� 3sUSODVMH�� 3sUWHM� EXQDUsYH� DSR�
.RUULGRUHW�H�WPHUULW Ws��(NUHP�.U\H]LXW�� 1HVsU�QLVHPL�Qs�SDUDMVs VL�GKH�5HSUL]D�H�/LULVs�Ws�7HNL�'sUYLVKLW��
HWM��QJD�HVHQFD�LGHRUH�H�Ws�FLODYH�YHSUD�H�NXSWRMPs�QMs�JMs�VKXPs�Ws�VDNWs�GKH�VKXPs�SUH]HQWH�VH�ERWD�
Qs�Ws�FLOsQ�SR�MHWRMPs�V·sVKWs�JMs�Ps�VKXPs�VH�VD�QMs�VLVWHP�Qs�Ws�FLOLQ�PELVXQGRQ�PDQLSXOLPL��
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$QGDM��Qs�SHULXGKsQ�Qs�Ws�FLOsQ�SR�IXWHPL�GKH�H�FLOD�sVKWs�SR�NDT�GUDPDWLNH�VD�HGKH�DMR�Ts�H�ODPs��
VHQVLELOLWHWL�L�VKNULPWDUsYH�Ws�GUDPsV�WH�QH�GR�Ws�QGMHN�QMs�NsVL�ZHOWDQVFKDXXQJ�X�DSR�ILOR]RILH�MHWsVRUH��

.ULMLPL�L�YDULDQWHYH�Ws�*RGRVs�PH�SOLV
3DV� JMLWKs� NsVDM� Ts� X� WKD�� � SDUD� QHVK�� SD� PsG\VKMH�� VKWURKHW� HGKH� QMs� S\HWMH� WMHWsU� SR� NDT� H�
UsQGsVLVKPH�GKH�UHWRULNH�H�DMR�sVKWs�VH��D�sVKWs�H�PXQGVKPH�VRW��SDV�JMLWKs�DVDM�Ts�QD�ND�QGRGKXU�Qs�
QMs�Ws�NDOXDU�NDT�Ws�DIsUPH��SDV�JMLWKs�DW\UH�YUDVMHYH��GKXQLPHYH��GHSRUWLPHYH�H�Ws�JMLWKD�Ws�WMHUDYH�Ts�
EsQs�IDVKLVWsW�VHUEs��*RGR� MD�H�)DGLO�+\VDMW��.DWsU�HSROHWDW�H�2UKDQ�.HUNH]LW�DSR�HGKH�DWR�Ws�+ROJHU
=LEOHULW��0LOWR� .XWDOLW� GKH� $UWD�0XOOLTLW� QJDFPRMQs� GKH� SsUFsOORMQs� VL� Qs� SUHPLHUDW� H� NRKsYH� Ws�
YsVKWLUD��Ws�NRKsYH�Ws�VKNXDUD�WDVKPs�VLo�LVKLQ�DWR�Ws�GKMHWsYMHoDULW�Ws�IXQGLW�Ws�VKHNXOOLW�;;�"�
3sUYRMD� H� SsUMHWLPHYH�Qs�.RVRYs�� Ws� NsWLM� YHQGL� L� FLOL� Qs� GKMHWs� YMHWsW� H� IXQGLW� ´HN]LVWRQµ�GXNH� LX�
IDOsQGHUXDU�VLVWHPLW�PRQVWUXR]�Ws�ELVHGLPHYH�SDUD�GKH�SUDSD�NXOLVDYH�VL�GKH�Ws�JUDFNDYH�PDVKWUXHVH��
NX�Ws�JMLWKs�MDQs�SURWDJRQLVW�GKH�Ws�JMLWKs�DQWDJRQLVWs�Qs�Ws�QMsMWsQ�NRKs��GR�Ws�WKRWs�Ws�JMLWKs�NXQGsU�
Ws� JMLWKsYH�� NDOOs]RQ� VH� NsW\UH� GUDPDYH� sVKWs� JMLWKQMs� H� PXQGVKPH� Ws� X� EsKHW� QMs� NRUUHNWXUs� H�
KHWXHVKPH��
1GRQMs�QJD�UUMHGKDW�H�DUGKPH�Ws� OLWHUDWXUsV�GUDPDWXUJMLNH�GR�WD�]EXORMQs��QGRQMs�PXQGsVL� Ws�UH�Ws�
UDYLMs]LPLW� Ws�VKLNLPLW� Ws�%HNHWLW�PEL�UHDOLWHWLQ�GKH�PEL�ERWsQ Qs�SsUJMLWKsVL��(�PEDVH�HGKH�WHN�QH��
NsWX� GR� Ws� MHWs� H�PXQGVKPH�Ts� Ws� NULMRKHQ� YDULDQWH� HGKH�Ps� DEVXUGH� Ws�*RGRVs��SRU� Ws� QMs�*RGRMH�
NUHMWsVLVKW�DXWHQWLN��Ws�QMs�*RGRMH PH�SOLV��DVKWX�² QMs�*RGR�SXUR�VKTLSWDU��
.MR�PXQG�Ws�QGRGK�NsVKWX�HGKH�SVH�GLVWDQFD��KLVWRULNH��DQWURSRORJMLNH��NXOWXURUH�GKH�VRFLRORJMLNH��
SRU�HGKH�KDSsVLQRUH�HN]LVWRQ�H�LGHQWLILNXDU�TDUWs�GKH�DMR�QD�QGDQs�GLVL�QJD�´PRVWUDW�RULJMLQDOHµ Ws�QMs�
NRKH�Ws�SHUsQGXDU��GKH�NsVKWX��VLo�sVKWs�]DNRQ��QD�VMHOO�GHUL�WHN�PRVPDUUsYHVKMHW�Ps�Ws�PsGKD�DSR
HGKH� Ps� Ws� YRJOD�� JDELPHW� Qs� GHVKLIULP�� SHQJHVDW� Qs� OLGKMH� GKH� NRPXQLNLP�� H� Ts� Qs� PDVs� Ws�
NRQVLGHUXHVKPH� GLVL� VLNXU�� Qs� QMs� YHQG� GKH� Qs� QMs� NRKs� WMHWsU�� PEDVH� HGKH� PXQG� W·L� QGsUURMs�
NXSWLPsVLWs� H� ´PHVD]KHYHµ� Ws� FLODW� HGKH� NsVKWX�� SRU� HGKH� Qs� QGRQMs� IRUPs� WMHWsU� MROHWUDUH� GKH�
MRDUWLVWLNH�DUULMQs�WHN�QH��
3sU�NsWs� DUV\H� VRW�� MR� UUDOOs�� HGKH� VKXPs�QJD�YHSUDW� H�QMRKXUD�ERWsURUH� Ws�QJMLWXUD�Qs� VNHQDW� WRQD�
VLNXU�WLQJsOORMQs�GKH�OsQs�SsUVKW\SMHQ�H�QMs�GsVKPLH�Qs�IDYRU�Ws�WH]sV�VH�� NDUVKL�QHVK�QGRGKHW�GLNX�
QMs�ERWs�H�ODUJsW��H�WsKXDMVXDU�GKH�GHNDGHQWH�Qs�PDVs�SHUYHUVLWHWL�PH�Ws�FLOsQ�GHO�Ws�NHPL�JMLWKQMs�H�
Ps�SDN�SLNsWDNLPH�Ws�SsUEDVKNsWD��0EDVH�PX�SsU�NsWR�DUV\H��WD�]sPs�GLNXMW�GR�W·L�VKNRMs�PHQGMD�Ts�
$QWLJRQD�Qs�1MX� -RUN��� H�QMs�SRODNX�Ts� MHWRQ�Qs�6+%$��Ts� IOHW�PEL� IDWLQ�H�NHT� Ws�QMXMRUNDVYH� Ws�SD�
VKWsSL�� H�Ts�sVKWs�Ps�VKXPs�QMs� VL� WHQGHQFs�H�HIHNWVKPH�H� IRUPXOLPLW� Ws� WUDJMHGLVs�EDVKNsNRKRUH��
NsWX� WHN� QH� GR� Ws� PXQG� Ws� LQVNHQRKHM� GKH� SsUMHWRKHM� PEDVH� VL� QMs� SsUUDOOs� UHDOLVWH� PEL� MHWsQ� H�
YUD]KGsW�Ws�QMHUs]YH�Qs�.RVRYsQ�QsQ�SXVKWHWLQ�H�SDIXQGPs�GKH�Ws�SDNRQWUROOXDU��Ws�SD�OORJDULGKsQMH��
Ws�810,.�XW��Qs�8QLPNLVWDQ��HPsUWLPL�Ps�SRSXOORU�GKH�Ps�VLPEROLN�SsU�NsWs�RUJDQL]DWs�NRWL���DSR�
WKMHVKWs��YHWsP�VL�QMs�WDEOR�UHDOLVWH�QJD�SsUGLWVKPsULD�NRVRYDUH��'KH�sVKWs�SLNsULVKW�N\�PRPHQWXP�L�
FLOL� GHWHUPLQDOLVKW�QD�NWKHQ�Qs� ILOOLP� WHN�S\HWMD� H� SHUVSHNWLYsV� LGHRORJMLNH�QJD� H� FLOD� H� YsVKWURMPs�
UHDOLWHWLQ�WRQs�Ws�VRWsP��SRU�HGKH�Ws�NDOXDUsQ�HGKH�Qs�WHDWsU�H�HGKH�Qs�GUDPs��
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%HVRMPs�IXTLVKsP�VH���UHJMLVRUL��SVLNLDWUL�GKH�SHGDJRJX�$JLP�6HOLPL� GR�Ws�GDNRUGRMs�PH�QH�GKH�PH�
WH]sQ�Ts�SR�H�KHGKLP�NsWX�NXU�NRQVWDWRMPs�VH��DNsFLOD�WUDXPs�NsUNRQ�VSDVWULP��SRU�HGKH�QsQNXSWRQ�
EDOODIDTLP� PH� Ws� YsUWHWsQ� VL� GKH� SR]LFLRQLP� DGHNXDW� Ws� LQGLYLGXDOLWHWLW� SHUVRQDO� Qs� NRQWHNVW� Ws�
GUDPsV� Ts� H� ND� VKNDNWXDU� YHWs� DWs� WUDXPs��1GsUVD� T\WHWDUsW� H�.RVRYsV�� SRU� HGKH� Ws� SMHVsV�Ps� Ws�
PDGKH�Ws�*DGLVKXOOLW�%DOONDQLN�YHWsP�SDUD�SDN�YMHWsVK�NDOXDQ�QsSsU�QMs�GUDPs�Ws�YsUWHWs�KLVWRULNH��
'KH��QXN�ND�DVQMs�G\VKLP�VH�NMR�GUDPs�H�UsQGs�KLVWRULNH�H�VKTLSWDUsYH�PEDVH�HGKH�SsU�QMs�NRKs�MR�Ws�
VKNXUWsU�GR�Ws�JMHQHURMs�GKH�NXVKWs]RMs�GLVD�´URNDGDµ�Ws�UHMD�Qs�GUDPs�GKH�Qs�WHDWsU��6H��Qs�UHQG�Ws�
GLWsV� GR� Ws� DUULMQs� HGKH� GLVD� ´WHPD� WMHUD� Ws� QGDOXDUDµ�� DSR� GLVD� WDEX� Ws� ULQM� GKH� VH� Qs� SDK� GR� Ws�
Q[LUUHQ�HGKH�VKXPs�H�VKXPs�´Ws�YsUWHWD�Ws�UHMD GKH�Ws�SDNRQWHVWXHVKPHµ�PEL�QMHUs]LW�GKH�QJMDUMHW��
7s�YsUWHWD�PEL�Ws�FLODW�GR� Ws�GsVKPRMs� OLWHUDWXUD� MRQs�H�DUGKPH�GUDPDWLNH��H�FLOD�VLo�GR� WD�VKRKLP�
HGKH�QMsKHUs�GR�W·L�NHWs�G\�I\W\UD��6LNXUVH�-DQXVL���1MsUD�GR�Ws� MHWs�H�SsOT\HVKPH��H�VKQGsUULWVKPH�
GKH�H IODNsUXDU�PH�QJM\ULPH�Ws�DUWD�GKH�Ws�DUJMHQGWD��HGKH�SVH� MR�Qs�PsQ\Us�REOLJDWLYH�H�JULPRVXU�
GKH�PDNLD]KXDU��GKH�FLOD�GR�W·L�SsUVKWDWHW�NsUNHVDYH�GKH�SULWMHYH�Ws�SXEOLNXW�WHDWURU�QJD�LQWHUHVLPL�L�
Ws�FLOLW��SRU�HGKH�VKLMD�GKH�SUDQXHVKPsULD��GR�Ws�YDUHW�IDWL L�WHDWULW�WRQs�² VHSVH�N\�GR�MHWs�SLNsULVKW�
TsOOLPL�NULMXHV��1GsUVD�H�WsUD�NMR�GR�Ws�MHWs�NMR�I\W\UD�H�Ws�YsUWHWsV�Vs�VDSR�]EXOXDU�PEL�UHDOLWHWLQ�Qs�Ws�
FLOLQ�GR� Ws�SUHWHQGRKHW�]EXOLPL� L� VDNWs� L�QGDUMHV� Vs�DVKSsU�QGsUPMHW�YUDVsVLW�GKH�YLNWLPsV��1GsUVD��
VLSsUIDTVKPsULD�H�QMs�SDPMHMH�Ws�NsWLOOs�Ws�ERWsV�GR�Ws�NRQVLVWRMs�Qs�IDNWLQ�VH��PH�NsWs�UDVW�SXEOLNX�\Qs�
WHDWURU�GR�Ws�F\WHW�Ts�SDVKPDQJVKPsULVKW�GKH�PH�oGR�NXVKW�Ws�LGHQWLILNRKHW�PH�YLNWLPsQ��
1GsUVD�I\W\UD�H�G\Ws��H�-DQXVLW��GRPRVGR��GR�Ws�MHWs�H�VKsPWXDU� DSR�Ws�SDNWsQ�H�SDNsQGVKPH��'KH�
VDGR�GKH�NXUGR�Ts�Ws�SURYRM�Ws�Os��SsUSORWsVRMs�SsUVKW\SMHQ�DUWLVWLNH��PHJMLWKDWs�WH�SXEOLNX�QXN�GR�WD�
Os�DURPsQ�H�QJURKWsVLVs��0DGMH�WHN�DMR�GR�Ws�LGHQWLILNRMPs�GLoND�QJD�QDLYLWHWL�L�WHMGXNVKsP�Ws�8MNXW
NDUVKL�.HFsUYH VLPSDWLN��SRU�QDLY��DSR�HGKH�DUURJDQFsQ�H�6DOL�3URWRSDSsV��

.MR�I\W\Us�H�WUHWs�H�-DQXVLW�Qs�GUDPDWXUJMLQs�WRQs��Qs�Ws�DUGKPHQ�Qs�PsQ\Us�Ws�GKHPEVKPH�GR�Ws�QD�
EDOODIDTRMs�PH� Ws� YsUWHWDW�SsU� YHW�QHYH��SUD�SsU� YHWHQ� WRQs��'KH�NMR�GR� Ws� MHWs� I\W\UD� H�G\Ws�DMR� H�
WPHUUVKPMD�H�)DXVWLW�VKTLSWDU��


