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$EVWUDNWL� )MDOsW�H�XUWD�VL�osVKWMH�Ws�SDUHPLRORJMLVs��PYHVKHQ�PH�YOHUD�ILOR]RILNH��VRFLRORJMLNH��MXULGLNH��HWLNH��HWQR�
KLVWRULNH�´8UWsVLDµ�H�W\UH�Qs�SsUPEDMWMH��ND�YOHUsQ�H�QMs�OLJML�Ws�VKNUXDUQs�QHQH�Ws�YHoDQWD�Ws�VLVWHPHYH�MXULGLNH�Ws�
QMRKXUDQJD� VKRTsULD� QMHUs]RUH� VKTLSWDUH�� ´1MHULX� OLGKHW� SUHM� IMDOH�� NXUVH� NDIVKD� SUHM� EULULµ�� 7HNVWHW� Ws� WLOOD� L�
TXDMPs�IMDOs�Ws�XUWD��DWR�MDQs�Ws�VKNXUWsUD��NRQFL]H�GKH�Ws�PSUHKWD��MDQs�NRQWHNVWH�VHPDQWLNH�Ts�WKHNVRMQs�VLWXDWD�
SsUNDWsVH�� 6L� WKsQLH� MDQs� DXWRQRPH�GKH� NDQs� NXSWLP� Ws�SORWs�� SRU� JMLWKPRQs� Ws� SsUPEOHGKXUD�Qs� QMs� NRQWHNVW�
GLVNXUVLY� GKH� Ws� LQWHJUXDU�PH� WHNVWH� Ws� WMHUD�� .sWR� WKsQLH� NDQs� YOHUs� RVH� NXSWLP� SDUHPRORJMLN� YHWsP� QsVH� DWR�
ED]RKHQ�Qs�VLWXDWD�NRQNUHWH�RVH�Qs�UHDOLWHWH�KLVWRULNH��0H�IMDOs�Ws�WMHUD��IMDOs�Ws�XUWD�TXKHQ�Ws�WLOOD��YHWsP�NXU�QMs�
NRPXQLWHW�L�QMHK�DWR�GKH�X�MHS�DW\UH� IXTL�H�SXVKWHW�HNVSUHVLY�GKH�NRPXQLNXHV�1s�NDQXQ�WKsQLHW�Ws�WLOOD�GDOLQ�VL�
NULMLPH�PHWDIRULNH�SRSXOORUH�Ts�SsUPEDMQs�QMs�PsVLP�PRUDO�GKH�VKSUHKLQ�EHVLPHW�GKH�LGHWs�H�QMs�NRPXQLWHWL�

)MDOsW�N\oH� 3DUHPLRORJMLD��IMDOsW�H�XUWD��.DQXQL

1s�NRKsQ�H�PXQJHVsV Vs�VKWHWLW��SsU�Ws�UXDMWXU�YOHUDW�NXOWXURUH�VL�IHQs��JMXKsQ��]DNRQHW��UHQGLQ��0DOHW�
H�6KTLSsULVs��SsUSLOXDQ�DNWH�QRUPDWLYH��GXNH�VKPDQJXU�QsQVKWULPLQ�OHJMLVODWLY�Ws�Ws�KXDMLW��.DQXQL� L�
/HNs�'XNDJMLQLW� L� VWUXNWXUXDU� Qs�� ��� OLEUD�� ��� NU\H� GKH� ���� Q\MH� QXPsURQ� ����� QHQH�� 7H� OLEUL� L�
JMDVKWsW��)MDOD�GKH�)DOMD� GKH�/LEUL� L� VKWDWHW��)MDOD� H�*RMsV� IMDOsW�Qs�.DQXQ VL�SVLNs� ILOR]RILNH�H� MHWsV�
VKRTsURUH�WUDMWRKHQ�EDVKNs�PHIMDOsWH�XUWD��VL�QHQH�Ws�YHoDQWD�PH�YOHUsQ�H�VHQWHQFDYH�MXULGLNH�
$WR�SsUEsMQs�WUDVKsJLPLQs�DXWHQWLNH�Ws�WLM�� MDQs�PHQGLPL�UDFLRQDO��L�JM\NXDU�L�GUHMWs�Qs�XVKWULPLQ�H�
OLULVs� Vs� LQGLYLGLW� Ts� MHWRQ� Qs� QMs� EDVKNsVL� VKRTsURUHPH� IRUPLP� NXOWXURU� Ws� QJMDVKsP� PHDWs� Ws�
5LOLQGMHV�(YURSLDQH�� SsU� Ws� GUHMWDW� QDW\URUH� Ws� QMHULXW�� VKIDTXU� Qs� VHQWHQFsQ�� ´-H� L� OLUs�PH�PEDMWs�
EXUUsQLQ�W·DQGH��MH�L�OLUs�PH�X�VKEXUUQXHµ��
)MDOsW H�XUWD�VL�osVKWMH�Ws�SDUHPLRORJMLVs���PYHVKHQ�PH�YOHUD�ILOR]RILNH��VRFLRORJMLNH��MXULGLNH��HWLNH��
HWQR�KLVWRULNH�´8UWsVLDµ� H� W\UH� Qs� SsUPEDMWMH�� ND� YOHUsQ� H� QMs� OLJML� Ws� VKNUXDUQs�QHQH� Ws� YHoDQWD� Ws�
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VLVWHPHYH�MXULGLNH�Ws�QMRKXUDQJD�VKRTsULD�QMHUs]RUH�VKTLSWDUH��´1MHULX�OLGKHW�SUHM�IMDOH��NXUVH�NDIVKD�
SUHM�EULULµ���7HNVWHW�Ws�WLOOD�L�TXDMPs� IMDOs�Ws�XUWD��DWR�MDQs�Ws�VKNXUWsUD��NRQFL]H�GKH�Ws�PSUHKWD��MDQs�
NRQWHNVWH� VHPDQWLNH� Ts� WKHNVRMQs� VLWXDWD� SsUNDWsVH�� 6L� WKsQLH� MDQs� DXWRQRPH� GKH� NDQs� NXSWLP� Ws�
SORWs��SRU�JMLWKPRQs�Ws�SsUPEOHGKXUD�Qs�QMs�NRQWHNVW�GLVNXUVLY�GKH� Ws� LQWHJUXDU�PH�WHNVWH� Ws� WMHUD��
.sWR�WKsQLH�NDQs�YOHUs�RVH�NXSWLP�SDUHPRORJMLN�YHWsP�QsVH�DWR�ED]RKHQ�Qs�VLWXDWD�NRQNUHWH�RVH�Qs�
UHDOLWHWH�KLVWRULNH��0H�IMDOs�Ws�WMHUD��IMDOs�Ws�XUWD�TXKHQ�Ws�WLOOD��YHWsP�NXU�QMs�NRPXQLWHW�L�QMHK�DWR�GKH�
X� MHS� DW\UH� IXTL� H� SXVKWHW� HNVSUHVLY� GKH� NRPXQLNXHV�1s� NDQXQ� WKsQLHW� Ws� WLOOD�GDOLQ� VL� NULMLPH�
PHWDIRULNH� SRSXOORUH� Ts� SsUPEDMQs� QMs� PsVLP� PRUDO� GKH� VKSUHKLQ� EHVLPHW� GKH� LGHWs� H� QMs�
NRPXQLWHWL�
1sVH�QGDOHPL�Qs�QJDUNHVsQ�MXULGLNH�Ws�IMDOsYHWs�XUWD�SRSXOORUH�VL�´*MDTHW�L�OD�/HND�QMs�SsU�QMsµ�GKH�
Qs� SDUDWKsQLHQH�*MHUJM� )LVKWsV��� SRKRKHW� VH� IMDOD� ´QGsVKNLPµ� QXN� sVKWs� VKHQMs� H� EDUEDULVs� DSR� H�
NDQLEDOL]PLW�Ws VKTLSWDUsYH��1GsVKNLPL��OD�YHQGHWWD��Qs�.DQXQ�SsU�QMs�YUDVMH��sVKWs�QMs�YHQGLP�PH�
YOHUsVLPLQ� MXULGLN� Ws�QMs� YHQGLPL� JM\NDWH�NX�JMDNVRUL� GKH� FXEL� VLSDV�NDQXQLW� MDQs� Ws�PEUDSVKW� H� Ws�
GsQXHVKsP��1sVH�L�UHIHURKHPL�UDVWLWWs�NULPLW�SsU�JMDN��IMDOD��IDOMD�GKH�IMDOsW�H�XUWD�MDQs�SDUDQGDOXHVH��
´.XVK� H� MHS� ILVKHNXQµ�� SsUFDNWRQ� VL� SsUJMHJMsV� SsU� JMDNGHUGKMH� DWs� Ts� ND� NsUNXDU� QMs� JMDNPDUUMH��
´NXVK�SULQµ�EDVKNsSXQsWRULQ�Ts�H�GUHMWRQ��´*MDNVLQ�UXDMH�H�PRV�H�SsUFMHOO�IDTH�VKRTLW�Ws�VKSLVs�Vs�Ws�
YUDPLWµ�SDUDODMPsURQ� Ws� SDSsUJMHJMVKPLW� Ts� PDUULQ� SsU� VLSsU� Ws� PEURMQs� JMDNVLQ�� (GKH� WHUPDW�
´GRUDVLµ�GKH�´GRUs]DQLDµ��MDQs�IMDOs�PH�YOHUs�SDUDQGDOXHVH��'RUDVL�sVKWs�YUDVsVL���QGsUVD�GRUs]DQLD��
LQVWLWXFLRQL�L�]JMLGKMHV�VLSDV�UDVsV�
.XOWXUD�QGsUWRKHW�H�VWXGLRKHW�PEL�VLPEROH��HGKH�MHWD�Qs�NDQXQ�QGsUWRKHW�GKH�IXQNVLRQRQQsSsUPMHW�
VLPEROHYH��1Ms�VLPERO� sVKWs�QMs�REMHNW��IMDOs��DSR�YHSULP�PH�QMs�NXSWLP�Ws�SsUFDNWXDU�NXOWXURU��Ts�
SsUIDTsVRQ�GLoND�WMHWsU��PH�Ws�FLOsQ�DL�QXN�ND�PDUUsGKsQLH�QDW\URUH��0XQG�Ws�WKHPL�VH�VLPEROHW�MDQs�
DUELWUDUH� �VHSVH�QXN�NDQs�DVQMs� OLGKMH� Ws�QHYRMVKPH�PH�DWs�Ts� VLPEROL]RMQs�VLPEROL]RKHW��� MDQs� Ws�
SDSDUDVKLNXHVKsP�� GKH� Ws� QGU\VKsP�� 3sU� VKNDN� VH� VLPEROHW� MDQs� DUELWUDUH�� sVKWs� H� SDPXQGXU� Ws�
SDUDVKLNRKHW�VH�VL�QMs�NXOWXUs�H�YHoDQWs�VLPEROL]RQ�GLoND���1s�YD]KGsQ�H�DUV\HWLPLW�PXQG�Ws�WKHPL�VH�
VLPEROL� VKsUEHQ� VL� QGsUPMHWsVXHVH� PHV� IRUPsV� Vs� WKsQs� GKH� GLPHQVLRQLW� Ws� PHQGLPLW�� 1sVH�
TsQGURMPs� Qs� NXILMWs� H� QMs� ILOR]RILH� UHIOHNWLYH��PXQG� Ws� SUHWHQGRMPs� VH� )MDOD� Qs� NDQXQ�� SRVHGRQ�
LGHQWLWHWLQ� VXEMHNWLY� EUHQGD� QMs� VKRTsULH�� Qs� NXSWLPLQ� H� VLQWH]sV� SDVLYH�� sVKWs� WDNLPL� PH� Ws�
SDYHWsGLMVKPHQ� �H� SDYXOOQHWVKPMD� DEVROXWH�� Ts� QD� VKSLH� Qs� EHVLPLQ� VH� VXEMHNWL� ]RWsURKHW� MR� Qs�
PsQ\Us� Ws� GUHMWSsUGUHMWs� GKH� Ws� PHQMsKHUVKPH�� SRU� SsUPHV� QMs� UUXJH� Ps� Ws� JMDWs� SsUEDOOMHMH� PH�
EXULPHW�VLPEROLNH�Ts�NXOWXUD�Ys�Qs�GLVSR]LFLRQ��3sUPHV�LPD]KHYH�Ws�GHQGXUDSsVRKHW�QMs�GHYLMLP�Qs�
ERWsQ�VLPEROLNH���PRUW�V·EDQ��JMXKD�DVKW�H�WXOLW�GKH�JMLWKoND�EOXHQ��JRMD�QXN�YXORV���VXEMHNWL��IMDOD���
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PXQG� Ws� DIWsVRKHW� SsU� Ws� NXSWXDU� YHWHQ� GKH� ERWsQ�� 0H� QJDUNHVs� SDUHPLRORJMLNHDMR� VKSUHK�
NULMLPWDULQs� H� YsUWHWs� Ws� QMHULXW�� YHWs� VLPEROL� VKSUHK� QHYRMsQ� H� HNVSR]LPLW� Ws� IMDOsV�� QHYRMsQ� H�
VKSUHKMHV�SsUPHV�IHVs��ILOR]RILVs�GKH�SVLNsV��1Ms�VLPERO�sVKWs�QMs�VKHQMs��SRU�MR�oGR�VKHQMs�sVKWs�QMs�
VLPERO�� 6KHQMDW� H� WKMHVKWD� PEDMQs� YHWsP� NXSWLPH� Ws� PDQLIHVWXDUD�� VLPEROHW�� Qs� Ws� NXQGsUWsQ��
VKSUHKLQ�NXSWLPH�VKXPs�Ps�Ws�WKHOOD��NXSWLPH�Ws�IVKHKWD�SDV�DW\UH�Ts�VKLKHQ�Qs�VLSsUIDTH��6LPEROHW�
GKH� LQWHUSUHWLPL�� MDQs� NRQFHSWH� UHFLSURNH��0H� NsWs� SRKRMPs�SVH� VLPEROL� sVKWs� DL� Ts� L� MHS� GULWs� Ws�
PHQGXDULW��
3R�� oIDUs� sVKWs� LQWHUSUHWLPL�"� 3sUTsQGURKHPL� WH� )MDOD� GKH� IDOMD� Qs� NDQXQ� )MDOD� H� JRMsV�� 1\H� L�
WHWsGKHWsJMDVKWsW��´)MDOD�PRUW� V·EDQµ��´6KWULJD�Qs� JMDN�QXN�EMHQµ��´*RMD�� V·THW�NHQG�Qs� JMDNµ�� EsQ�Ts� Ws�
PHQGRVK�VH�NXOWXUD�MRQs�sVKWs�H�GDOOXHVKPH�GKH�Qs�YLMXHVKPsUL�Ws�NXVKWHYH�MHWsVRUH�H�YHoXDU�SsU�QMs�
PMHGLV�NXOWXURU��NX�WUXUL�QMHUs]RU�LVKWH�L�DIWs�Ws�PHQGRQWH�Qs�PsQ\Us�VLPEROLNH��Ws�NXSWRQWH�ERWsQ�H�
MDVKWPH�WKHOOs�GKH�Ws�QGsUWRQWH�PEURMWMHQ�H�VDM��SsU�WX�PsVXDU�QJD�DQsWDUsW�H�WMHUs�Ws�JUXSHYH�VRFLDOH�
DXWRNWRQH�RVH�Ws�DQsWDUsVLVs�PH�HIHNW�UUHJXOOXHV��XQLILNXHV��SURJUHVLVW�GKH�SDUDQGDOXHV��0EsVKWHWXU�
WHUHODWLYL]PL� GHVNULSWLY� DSR� SsUVKNUXHV� QH� ]EXORMPs�PsQ\UDW� H� QGU\VKPH� Ws� Ws�PHQGXDULW� Ws� NsWLM�
JUXSL� NXOWXURU� VL� GKH� VWDQGDUGHW� H� DUV\HWLPLW� UUHWK� W\UH�� 1H� NRQNOXGRMPs� VLSDV� NsVDM� ORJMLNH�
YOHIVKPsULQs� H� SDULPHYH� GKH� SUDNWLNDYH� Ws� NsWLM� JUXSL� NXOWXURU�2EMHNWL� L� VWXGLPLW� Ws� UHODWLYL]PLW�
SsUVKNUXHV�MDQs�GHNODULPHW�HPSLULNH��IDNW�N\�Ts�PXQG�Ws�SURYRNRMs�PEsVKWHWMHQ�RVH�MR�Ws�W\UH�(QGH�
JM\NRKHW�VH�Ws�YHSUXDULW�sVKWs�L�YHWPL�YHSULP�Ts�QGRGK�PLGLV�QMHUs]YH�SD�QGsUPMHWsVLQs�H�VHQGHYH���
QGDM�NDQXQL�VKSUHKHW�VH�)MDOD�H�JRMsV�V·HPH�KLQ�Qs�YHVK��H�L�WUHWL�H�SsUGRURQ�SsU�UUsQLP�Ws�NXM��XQ�UUL�H�WDOOHP���
)MDOD�H�HPH�Qs�VKNDNWRIWs�YUDVs�Ws�SsUJMHJMPH�XQ�UUL�H�]JsUGKLKHP��QXN�PXQG Ws�Ps�NDSs�NXVK�SsU�SXQs�Ws�OLJD��TL�
L�VKNDNWRM�JRMD�H�HPH��$M��TL�VKNRQ�WXM�PMHOOs�H�WXM�KDSs�IMDOs�Ws�NTLMD�H�JsUJDVD�KHUs�SsU�QMDQLQ�KHUs�SsU�WMHWULQ��PH�
JRMs�Ws�NDQXQLW�WKLUUHW�´$UJDW�L�NHTµ��$�IROD�D�V·IROD��JRMD�QXN�YXORV�JMD�� )MDOsW�H�VWHUNTLYH�NDQXMD�V·L�PHUU�SDUD�
V\VK�
0HPRUL]LPLQ� H� KLVWRULVs� Vs� ERWsV�� Qs� GLWsW� H� VRWPH�� H� EsQ� JMXKD�� VLSDV� $�� -DNOODULW�� Qs� SODQLQ�
PHWRGRORJMLN�� JMXKD� MR� YHWsP� sVKWs� LQVWUXPHQW� NRPXQLNLPL� PH� DXWRNWRQLQ�� SRU� HGKH� REMHNW� L�
NsUNLPLW� DQWURSRORJMLN�� SUD� JMXKD� sVKWs� QMs� IDNW�PH� LQWHUHV� DQWURSRORJMLN�� MR� YHWsP� SsU� DWs� Ts� QD�
WKRQs�DXWRNWRQsW��SRU�HGKH�SsU�DWs�Ts�DXWRNWRQsW�H�WKRQs�PH�QMsUL�² WMHWULQ�
3sU�.ROLTLQ��NXOWXUD�H�VKTLSWDUsYH�GKH�WUDVKsJLPLD�H�PLVKsUXDU�Qs�Ws��QXN�sVKWs�WULOOXDU�D�VKSLNXU�DW\�
SDUL�� SRU� sVKWs� PsVXDU�� WUDQVPHWXDU� QJD� DQsWDUsW� H� JUXSLW� VRFLDO� Ts� L� SsUNDVLQ� HGKH� SVH� NMR� OORM�
WUDVKsJLPLH�� sVKWs� PRGLILNXDU� Qs� oGR� DVSHNW�� IDOs� VLPEROHYH� 4sOOLPL� L� HWQRVHPDQWLNsV DSR�
DQWURSRORJMLVs� NRQMLNWLYH� Ts� H� IRNXVRQ� NXSWLPLQ� H� JMXKsV� Qs� OLGKMH� PH� UUHWKDQDW� H� QGU\VKPH�
VKRTsURUH� W·VDM� sVKWs� JMHWMD� H� NXSWLPLW� Ws� IMDOsYH�� IMDOLYH� H� IUD]DYH�GKH� SsUFDNWLPL� L�PsQ\UDYH� VH VL�
DQsWDUHW� H� VKRTsULYH� Ws� WMHUD� L� RUJDQL]RMQs� VHQGHW�� QJMDUMHW� GKH� VMHOOMHW� VLSDV� NsW\UH� EDVKNsVLYH�
JMXKsVRUH�� (GKH� JMXKsWDUL�� 6HLW� 0DQVDNX�� JM\NRQ� VH� JMXKD� PEHWHW� VL� QMsUL� QJD� IDNWRUsW� Ps� Ws�
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UsQGsVLVKsP�SsU� IRUPLPLQ�GKH�SsUFDNWLPLQ�DSR�NDUDNWHUL]LPLQ� H�QMs�EDVKNsVLH� HWQLNH���3UD�� JMXKD�
OXDQ�URO�Ws�UsQGsVLVKsP�SsU�IRUPLPLQ�H�QMs�HWQRVL�GKH�]KYLOOLPLQ�H�WLM�GKH��Ps�SDV��EsKHW�QMs�IDNWRU�
WKHPHORU�L�LGHQWLILNLPLW�Ws�QMs�EDVKNsVLH�HWQLNH�DSR�Ws�QMs�VKRTsULH�Ws�GKsQs��VLo�sVKWs�UDVWL�L�VKRTsULVs�
VRQs�� *MXKD� LGHQWLILNRQ� GKH� LGHQWLILNRKHW� PH� NRPELQ�� .RPEL�� VL� L� WLOOs�� sVKWs� QMs� EDVKNsVL�
HWQRNXOWXURUH�� JMXKsVRUH� H� WHUULWRULDOH�� 1s� JUHTLVKW� WHUPL� ND� Qs� ED]s� QMs� OLGKMH� JMDNX�� QGsUVD� Qs�
6KTLSsUL�IMDOD�NRPE�ND�NXSWLP�Ws�SDUH��Q\MH��OLGKMH��EDVKNLP��Ws�PDWHULDOL]XDUD�QGsUPMHW�JMXKsV���
1s�SDUDWKsQLH�)LVKWD�VKDUURL�NDUDNWHULVWLNDW�H�SVLNsV�Vs�WLM�Qs�Ws�PLUs�H�Qs�Ws�NHT�DVKWX�VL�Qs�JMDTH��
KDNPDUUMH�� WXUSsULP�� GKH� QsQYL]RL�� VH� NsWR� Ws� IXQGLW� V·LVKLQ� SHUVRQDOH�� SRU� SsUNXQGUD� LVKLQ�
YHWsPEURMWMH�SsU� YHQG� H�.RPE�� 1GDM� VLPEROHW� NRPEsWDUH� VL� IODPXUL�� WHUULWRUL� JMHRJUDILN�� ]DNRQHW��
GRNHW� GKH� WUDGLWDW� MDQs� LGHQWLILNXHVH� %UHQGD� ERWsV� NXSWLPRUH� Ws� IMDOsV� GKH� IDOMHVSsU� PDOsVRULQ�
SDVT\UXDU Qs�NDQXQ��GDOORMPs�EXUUsULQs��PLNSULWMHQ��EXMDULQs��EHVsQ��XUWLQs��YLUW\WH�Ws�ODUWD��Ts�UXKHQ�
H� SsUFLOOHQ� VL� NRGH� Ws� VKHQMWD�� QsSsUPMHW� VMHOOMHV� GKH� YHSULPWDULVs� Vs� QMHULXW�� VL� GKH� UHDOL]LPLQ� H�
PELMHWHVsV�VLQNURQLNH�HGLDNURQLNH�Ws�WLM��.DQXQL�L�PDOHYHW�Ws 6KT\SQLV�QXN�H�YHoRQ�QLHULQ�SUHM�QLHULW�
´VKSLUW�SsU�VKSLUW�VH�GXNsQ�H�IDO�=RWLµ��6KHQMWsULD�H�NRGHYH�Ws�NDQXQLW�SUDQRKHM�GKH�QJD�SULIWsULQMWs�H�
IDPXOOLYH� GXNH� L� EHNXDU� EUHQGD� NXSROsV� Vs� NLVKsV�� )DNWL� Ts� NLVKD� NDWROLNH� VKTLSWDUH� Qs� NsWs� NRKs�
SUDQRL� EDVKNsMHWHVsQ� EUHQGD� IDPXOOLYH� Ws� W\UH� Ws� JMDNPDUUMHV� Qs� VWLOLQ� H� FLNOLW� Ws� YD]KGXHVKsP��
QGRQsVH� Qs� YHWYHWH�� JMDNPDUUMD� ELQWH� Qs� NXQGsUVKWLP� PH� SRURVLQs� H� .ULVKWLW� SsU� Ws� IDOXU�
NXQGsUVKWDULQ��.DQXQL�LVKWH�HGXNDWD�GKH�QGsUJMHJMMD�MXULGLNH�H�PDOsVRUsYH��]JMHGKMD�H�SsUEDVKNsW�H�
PsQ\UsV� Vs� MHWHVsV��0EL� ED]sQ� H� WLM� QGsUWRKHM� H� QGU\VKRKHM�PRUDOL�� 1s� JMLWKs� Q\MHW� H� WLM�� NDQXQL��
SsUVKNURKHW�QJD�IMDOD�H�NsUNXDU��IMDOD�VKSsUEsKHM�Qs����VKW\OOD�NU\HVRUH��Ws�FLODW�QGsUWRQLQ�MHWsQ�GKH�
YHSULPWDULQs� MHWsVRUH� Ws� PDOHYH� Ws� 6KTLSsULVs�� Qs� ILOOLPLQ� H� VKHNXOOLW� ;;�� .\� NRG� L� QRUPXDU�
EDVKNsMHWHVH� GXKHW� Ws� NHWs� ]RWsUXDU� Ps� SDUs� QMs� NXOWXUs� Ws� QJXOLWXU� HWQLNH�� 6HSVH�� QMs� PsQ\Us�
EDVKNsMHWHVH� H� SUDQXDU� SD� NXVKWH� QJD� Ws� JMLWKs�� NsUNRQ� VKHNXM� Ws� WsUs� Ws� UUHJXOORKHW�PH� QRUPD� Ws�
QMsVXDUD��1sVH�H�SUDQRMPs�NsWs�RULJMLQs��GR�Ws�Q[LUUQLP�VL�NRQNOX]LRQ�VH�.DQXQL�L�/HNs�'XNDJMLQLW��
VKSUHK�HN]LVWHQFsQ�H�QMs� MHWH�XUEDQH�T\WHWDUH�GKH� Ws�QMs�QGsUJMHJMHMH�EDVKNsVLH� Ws�KHUVKPH��$W�=HI�
3OOXPLW��GXNHW�VH�sVKWs�QMs�QGsU�SsUVLDWsVLW�H�RULJMLQsV�Vs� ODVKWs� Ws�NDQXQLW��SsUGHULVD� WKRWs�VH�NXVK�
QMHI� NXYHQGHW� H� 0DOVRUYH� W·RQs�� GLQ� GHUL� NX� DUUvQ� ]RWVLMD� H� W\QH� PH� GHUPH� SDUDVKWHVDW� H� QMkM�
NXQGsUVKWDUL�PH�JMXKs�Ts�WKHUs�H�SUHW�
.sVKWX��IRUPXODW�H�EHWLPLW�QXN�]sQs�Qs�JRMs�K\MQLWs�PH�HPsU���%HWLPHW��EHWs�SsU�TLHOO�H�GKH��SsU�NsW·�
JXU��SsU�NsW·� SHVKs��SsU�NsW·�EXNs�� VKSUHKQLQ�EHVLPH�PLWRORJMLNH�GKH� MR�VKHQMRUs� Ws�THQsVLVKsP�Ws� IHVs�
NDWROLNH��.DQXQL� LVKWH� MR�YHWsP�H�GUHMWD�H�UUHJXOOLPLW� Ws�EDVKNsMHWHVsV��SRU�HGKH�H�GUHMWsIDPLOMHMH��H�
GUHMWs� FLYLOH�� H� GUHMWs� SXQH� H� SURFHGXUH�� QMs� DQVDPEsO� L� YsUWHWs� GUHMWsVLH�� NX� SsUFDNWRKHVKLQ� Qs�
PsQ\UsQ�Ps�Ws�VLQWHWL]XDU�UDSRUWHW�H�QMHULXW�PH�IDPLOMHQ��PH�ILVLQ��PH�PLTsVLQs��PH�IODPXULQ�H�PH�
DWGKHXQ��7H�VKTLSWDUsW�QXN�YLKHW�UH�SsUTDVMD�PH�OLEUDW�H�VKHQMWs�VL�IRUPs�HN]HNXWLPL�DSR�UHIOHNWLPL��
TRIWs�NMR�HGKH�ELEOD��1GsUVD�Qs�ELEsO�´)MDOD�LVKWH�H�SDUDµ��Qs�NsWs�Q\H�´IMDODµ��PHUU�WLSRORJML� WMHWsU�
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NRPXQLNLPL�PHV�QMHUs]YH��VHSVH�NDWHJRULWs�WKHPHORUH�Ws�HWLNsV�Vs�VKTLSWDULW�PEHWHQ�QGHUL��GLQMLWHWL��
UHVSHNWL��PLUsVMHOOMD��PLNSULWMD�HWM���QRUPD�Ws�SsUFDNWXDUD�QJD�WUDVKsJLPLD�GKH�DPDQHWL�L�Ws�SDUsYH��Qs�
VKXPLFsQ�H�UDVWHYH�QXN�SsUNRMQs�DV�PH�PsVLPHW�H�IHVs�
d·QDW\Us�ND� IMDOD"� �&LODW� MDQs�SULUMHW� H� IDOMHV"�.DQXQL� L�0DOHYHW� Ws�6KTLSQLV�QXN�H�YHoRQ�QMHULQ� SUHM�
QMHULW��6KSLUW�SsU�VKSLUW�VH�GXNsQ�H�IDOs�=RWLµ���
3DULPHW�WKHPHORUH� Ws�.DQXQLW�� LVKLQ�SDULPH�PRUDOH�� ,�SDUL� sVKWs�QGHUL���.UDKDV�KDNPDUUMHV�TsQGURQ�
IDOMD� GKH� SVH� KDNPDUUMD� sVKWs� IXWXU� WKHOOs� Qs� MHWsQ� H� NsW\UH� QMHUs]YH��Ps� VKXPs� VH� VD� YGHNMD� H� Ws�
DIsUPLW� Ws� W\UH�� L� PXQGRQ� JMDOOMD� H� YUDVsVLW� HQGH� Ws� SDQGsVKNXDU�� )DOMD� GKH� KDNPDUUMD� PXQG� Ws�
WUDMWRKHQ� VL� SLND� NXOPRUH� Ws� ILOR]RILVs� HN]LVWHQFLDOH��� (N]LVWHQFD� SDUDSULQ� WKHOELQ� Ts� NULMRKHW� QJD�
YHSULPHW��DNWHW�Ts�LQGLYLGL�L�]JMHGK�YHWs��$L�]JMHGK�Ws�NULMRMs�WKHOELQ�H�YHW��3UD��VKTLSWDUL�]JMRGKL�Ws�
NULMRQWH�NDQXQLQ H�WLM��WD�YLQWH�DWs�Qs�MHWs�H�Qs�Ws�VKXPWsQ�H�KHUsV�Ws�LGHQWLILNRKHM�PH�Ws��9HSULPHW�GKH�
PRV�YHSULPHW�SsU�NDQXQ��MR�YHWsP�SDUDSULQs�WKHOELQ�H�VKTLSWDULW��SRU�H�VKQGsUUXDQ�YHWs�DWs�Qs�WKHOE��
HVHQFs��GRPHWKsQLH��)LVKWD� SRKRQ�VH��QMHUL�ND�WUH�URGH�W·PLUD�PL WRNs��MHWsQ��JMkQs�H�QGHUHQ�H�W·JMLWKD�OLJMsW�H�
NDQ�QHW�H�QMHU]LPLW�MDQs�Q·SURMWLP�W·NW\QH�WUt�W·PLUDYH��1ML�SRSXOO��SUD��Tu�PH�OLJMs�H�NDQ�QH�W¶YHWD�L�SUXHQ�NWR�WUu�
URGH� W¶PLUDVK� W¶QMHULW� QXN�P�QG� W¶TXKHW� EDUEDU�� SVH� ]rKHW� Tu� IXTLW� H� YHWD� GRQ�PH� L� SHUGRUXH� SsU� W¶PLUs� W¶MHWsV�
V¶VKRTQXHVKPH��(�NVKW���QD�WXM�PDUUs�Q¶NXMGHV�VH�OLJMsW�H�NDQ�QHW�H�6KT\SQLVs��MDQs�YrQGXH�SsU�PH�SUXHMW�MHWsQ��
�NDQs�PDUUs�YHQGLP�SsU�Ws�UXDMWXU��JMkQ�H�QGHUHQ�H�QLHULW�W¶VKRTQXHVKHP��P�QG�W¶WKRPs�PH�JMLWK�DUV\H��VH�SRSXOOL�
VKT\SWDU� QXN� kVKW� QML� UDFH� EDUEDUH� H SRVKWPH� Q¶(XURSH��� 1s� QMs� EDUD]L� H� OLUL� Ws� WLOOs�� SsU� VLJXULQs�� SsU�
PLUsTHQLHQ�GKH�QGHULQ�H�Ws�JMLWKsYH�GKH�Ws�VHFLOLW��sVKWs�H�QHYRMVKPH�QMs�QGMHQMs�H�ODUWs�SsUNUDKsVH�H�
LQGLYLGsYH� Qs� EDVKNsVLQs� NX� EsMQs� SMHVs�� GKH� SsUYHo� NsVDM�� QMs� QLYHO� L� ODUWs� SsUNXVKWLPL� H�
EHVXHVKPsULH� SsU� SsUPEXVKMHQ� H� ]RWLPHYH� Qs�PDUUsGKsQLHW� H� SsUGLWVKPH� Qs�PHV� Ws� SHUVRQLW� GKH�
EDVKNsVLVs�� Ts� PEsVKWHWHW� H� VLJXURKHW� QJD� SDULPL� L� EHVsV� GKH� L� SDNWLW� Ws� EXUUDYH�� PH� DQs� Ws�
LQVWLWXFLRQLW�Ws�IMDOsV�RVH�SUHPWLPLW�Ws�GKsQs��.DQXQL�VLJXURQWH�YD]KGLPsVLQs�H�NsWLM�ERWsNXSWLPL�Ws�
MHWsV�VKRTsURUH�GKH�SsUNUDKWH�LQVWLWXFLRQHW�WKHPHORUH�Qs�Ws�FLODW��N\�ERWsNXSWLP��JMHQWH�UHDOL]LP�Qs�
WsUsVL�H�Qs�YHoDQWL�
%HVD��VL�IHQRPHQ�QXN�PXQG�Ws�SsUNXIL]RKHW�WKMHVKW�VL�PEDMWHH�IMDOsV�Vs�GKsQs��QLVXU�NMR�QJD�GDOOLPL�
PHV� IMDOsV� Vs� GKsQs� PH� OLGKMHQ� H� QMs� NRQWUDWH� JRMRUH�� GKH� EHVsV� VL� NDWHJRUL� HOHPHQWDUH� GKH�
IRQGDPHQWDOH�Ws�OLGKMHV�PH�EHVs��0H�NXOWLQ�H�EHVsV�sVKWs�L� OLGKXU�NXOWL�L�IMDOsV�Vs�GKsQs��RVH��NXOWL�L�
QGHULW��(N]LVWHQFD�H�NsVDM�OHNVHPH�QXN�sVKWs�SURYXDU�Qs�VKXPs�JMXKs�Ws�ERWsV��1s�VKXPs�UDVWH��Qs�
SsUNWKLPH�SUHM�VKTLSHV��IMDOD�EHVs��WUDMWRKHW�VL�GXNXUL�H�ERWsV�VKTLSWDUH��SUD�VL�DOEDQL]sP��%HVD��RVH�
NXOWL�L�IMDOsV�Vs�GKsQs��OLGKHW�PH�EXULPLQ�H�PLWLQ�ELEOLN�Ws�IMDOsV��1s�ILOOLP�TH�IMDOD���SUD�Ps�SDUs�VH�Ws�
LVKWH� VKNULPL�� ]\UWDUL]LPL�� VKWHWL�� SRSXMW�� QMHULX�� LVKWH� IMDOD�� RUDOLWHWL�� .\� NXOW� PDGKsVKWRU�� WHN�
VKTLSWDUsW� UXDMWL� JMXUPsQ�H�EXULPLW��'XNH� LX� UHIHUXDU�NsVDM�JMXUPH��.ROLTL��YsUHQ�GKH�NsVKLOORQ�Qs�
PsQ\Us�UHWRULNH��(�NXU�QML�SRSXOO�PEDQ�Ws�VKHQMWs�GRNHQ�H�EHVsV��SsUVH�Ws�PRV�NHWs�PXQGsVL�PH�LD�PEUULMWs�QML�
QGsUJMHJMH�Ws�SORWs�NRPEsWDUH�PH�EDVKNLPLQ�YsOOD�PH�YsOOD"���/HNVHPD�EHVs��Qs�)MDORULQ�H�JMXKsV�Vs�VRWPH�
VKTLSH�sVKWs�SsUNXIL]XDU�VL�]RWLP�VROHPQ SsU�Ws�YHSUXDU�Vs�EDVKNX�SsU�QMs�TsOOLP��IMDOD�H�QGHULW�Ts�MHSHW�
SsU�Ws�SsUNUDKXU�GLNs��RVH�SsU�W·�X�OLGKXU�PH�Ws��)MDOD�H�GKsQs�SsU�GLoND�Ws�UsQGsVLVKPH��IMDOD�H�QGHULW�
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SsU� WD�SORWsVXDU�PHGRHPRV�QMs�GHW\ULP�Ts�PHUUHW�SsUVLSsU��PDWHULDOL]RKHW�Qs� IMDOsW� H�XUWD�SsUJMDWs�
JMLWKs�NDQXQLW���/LGKMD�SUHM�IMDOH��.DOL�OLGKHW�SUHM�NDSLVWUH�H�EXUUL�SUHM�IMDOH��SsUEsQWH�Qs�NDQXQ�DXWRULWHWLQ�
Ps�Ws�ODUWs��7s�JMLWKD�PDUUsGKsQLHW�GKH�PDUUsYHVKMHW��TRIVKLQ�Qs�JMLQL��Qs�ILV��Qs�IDPXOOL��Qs�EDMUDN�
DSR�Qs�QLYHOLQ�H�EDVKNsVLVs�HWQLNH�D�QGsUHWQLNH��EsKHVKLQ�PH�IMDOs��6D�LVKWH�EHVD��QXN�TH�VKNUHVD��.ROLTL�
H�NODVLILNRQ�EHVsQ�VL QML�GRNH� H�K\MQXHVKPH��Ts� OXO]RQ�YHWsP�QGsU�PDOHW�GKH� IXVKDW� VKTLSWDUH��PH�HSLVRGH� Ws�
WKHNVKPH�H�Ws�EXNXUD��Ws�IU\Ps]XHPH�QJD�QMs�SRH]L�H�WKHOOs�QMHUs]RUH�H�FLOD�Ws�Os�SD�PHQG��WXM�LD�YX�T\WHWsULPLQ�
EXMDU�Ws�]HPUsV�Vs�VKTLSWDUsYH�Ws�PDOHYH�Ws�FLOsW�QXN�NDQs�DVQMs�NXOWXUs�VKNHQFRUH��


