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$EVWUDNWL�� $XWRULWHWHW� VHUEH� JMDWs� YLWHYH� 
��� Ws� VKHNXOOLW� ;;� VDMRQLQ� VKNDTH� Ws� QGU\VKPH� Ts� W
L� UUsQRQLQ�
PRQXPHQWHW�NXOWXURUH�GKH�KLVWRULNH�Qs�7HWRYs��.XQGsU�YHQGLPLW�SsU�UUsQLPLQ�H�+DPDPLW�Ws�7HWRYsV�GKH�8UsV�Vs�
*XULW�NLVKLQ�UHDJXDU��MR�YHWsP�T\WHWDUsW�VKTLSWDUs��.LVKWH�HGKH�DXWRUs�MR�VKTLSWDUs�Ts�UHDJXDQ�QsSsUPMHW�VKW\SLW�
Ws�NRKsV��1s�NsWs�SHULXGKs�LVKWH�UUsQXDU�HGKH�.XOOD�H�6DKDWLW�Qs�7HWRYs��H�FLOD�QJD�VKXPs�XGKsSsUVKNUXHV��SRU�
HGKH�QJD�EDQRUsW�H�7HWRYsV��sVKWs�TXDMWXU��YHoDQWL�H�T\WHWLW��

)MDOsW�N\oH� 0RQXPHQWHW��7HWRYD��+DPDPL��8UD�H�*XULW��.XOOD�H�6DKDWLW�

$XWRULWHWHW�VHUEH�JMDWs�YLWHYH�
���Ws�VKHNXOOLW�;; VKSHVK�VDMRQLQ�VKNDTH�Ws�QGU\VKPH�Ts�W
L�UUsQRQLQ�
PRQXPHQWHW�NXOWXURUH�GKH�KLVWRULNH�Qs�7HWRYs��*D]HWDW�VHUEH�Ws�NRKsV�NDQs�VKNUXDU��PDGMH��VH�SsU�
QGsUWLPLQ� H� GLVD� UUXJLFDYH� SHULIHULNH� LVKLQ� VKIU\Ws]XDU� EOORTH� Ws�PRQXPHQWHYH� KLVWRULNH� �VLo� LVKWH�
UDVWL� L� +DPDPLW� Ws� 7HWRYsV��� 1s� YLWLQ� ����� X� UUsQXD� .XOOD� H� 6DKDWLW� Qs� 7HWRYs�� H� FLOD� QJD�
XGKsSsUVKNUXHVLW�GKH�EDQRUsW�H�7HWRYsV�NRQVLGHURKHM�VL�QMsUD�QJD�YHoDQWLWs�H�T\WHWLW�
.XOOD� H� 6DKDWLW�� H� FLOD� ODUWsVRKHM� Qs� QMsUsQ� SUHM� SMHVsYH� NU\HVRUH� Ws� 7HWRYsV�� LVKWH� UUsQXDU� PH�
SUHWHNVWLQ�VH�Qs�UDVW�Ws�VKHPEMHV�PXQG�WD�UUH]LNRQWH�MHWsQ�H�EDQRUsYH�
6DKDW�.XOOD�LVKWH����PHWsU�H�ODUWs��H�QGsUWXDU�PH�JXUs�H�PHUPHU�GKH�PH�PDMH�SUHM�GUXUL��$MR�EHVRKHW�
VH� LVKWH� ILQDQFXDU� QJD�0HKPHW� 3DVKs� .DoDQLNX� Qs� IXQG� Ws� VKHNXOOLW� ;9,� GKH� Qs� ILOOLPVKHNXOOLQ�
;9,,��)XQNVLRQL�L�VDM�LVKWH�Ts�WD�WUHJRQWH�NRKsQ�H�QDPD]LW�Qs�0sKDOOsQ�H�6DKDWLW��
0LQLVWULD�H�1GsUWLPLW�H�0EUHWsULVs�-XJRVOODYH��Ps�������NLVKWH�PDUUs�YHQGLP�HGKH�SsU�UUsQLPLQ�H�
+DPDPLW� Ws� 7HWRYsV� GKH� 8UsV� Vs� *XULW�� 6LSDV� YHQGLPLW�� Ts� IDWPLUsVLVKW� QXN� X� ]EDWXD�� GXKHM� Ws�
UUsQRKHVKLQ�+DPDPL�L 7HWRYsV��Ts�YD]KGRQWH�Ws�VKsUEHQWH�HQGH�VL�EDQMs�SXEOLNH��GKH�8UD�H�*XULW��
1s�NsWs� ORNDOLWHW�GXKHM�Ts�Ws�QGsUWRKHM�QMs�XUs�H�EHWRQWs�RVH�H�KHNXULW��H�FLOD��VLNXUVH�WKXKHM��GR�Ws�
PXQGsVRQWH� TDUNXOOLP� Ps� Ws� PDGK� Ws� PDOOUDYH�� 6HUELD� H� NRQVLGHURQWH� 7HWRYsQ� VL� QMs� YHQG� WHMHW�
VWUDWHJMLN��VHSVH�DW\�NDORQWH�XGKD�H�FLOD�L OLGKWH�GLVD�T\WHWH��3RU�EDQRUsW�ORNDOs��SD�GDOOLP�SsUNDWsVLH
HWQLNH�GKH�IHWDUH��NLVKLQ�UHDJXDU�NXQGsU�NsWLM�YHQGLPL��
$XWRUL�PH�SVHXGRQLPLQ��.URQLVWL���Qs�VKNULPLQ��6HUELD�-XJRUH�GKH�PRQXPHQWHW�KLVWRULNH�Ws�VDM� ���������
SDVL�H�SsUVKNUXDQ�7HWRYsQ�VL�YHQG�MRVKsV�SsU�WXULVWsW��GsVKPRQ�SMHVD�H�YMHWsU�H�7HWRYsV��SUD�VKWsSLWs��
UUXJsW�GKH�UUXJLFDW NDUDNWHULVWLNH��LVKLQ�VKNDWsUUXDU��
�7HWRYD� sVKWs� MRVKsVH� GKH� VKXPs� H� YL]LWXDU� SUHM� WXULVWsYH� H� KXDM� SsU� VKNDN� Ws� SDPMHV� RULHQWDOH� �[KDPLYH��
PLQDUHYH��NRQDNsYH��T\WHWLW�Ws�YMHWsU�Qs�.DOD��WHTHYH�GKH�DUNLWHNWXUsV�Vs�YMHWsU�� 3UHM�QJD�H�JMLWKs�NMR�GDVKXUL�SsU�
7HWRYsQ"�.MR� GDVKXUL� OLGKHW�PH� YHoDQWLWs� H� UUDOOD� Ts� VKIDTHQ�PH� JMLWKs� UHIOHNWLPLQ� H� W\UH�6D� sVKWs� H� VKSUHKXU�
GDVKXULD�MRQs�SsU�NsWs�YHQG�PH�Ws�FLOLQ�QD�OLGKLQ�VKXPs�QJMDUMH�MHWsVRUH"3DV�OXIWsV�sVKWs�GsPWXDU�H�JMLWKs�SMHVD�H�
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YMHWsU�� SDYDUsVLVKW� QsVH� ND� YOHUs� KLVWRULNH� RVH� MR�� ÊVKWs� VKNDWsUUXDU� JMLWKoND�� VHSVH� sVKWs� OsQs� Qs� YXOOQHWLQ� H�
LQGLYLGsYH�SD�QGRQMs�NXSWLP�SsU�NsWR�YOHUD��Ws�FLOsW��VKSHVK�KHUs��MDQs�QLVXU�QJD�TsOOLPHW�SUDNWLNH�
*MDWs�YLWHYH�Ws� IXQGLW�VLNXU�X�YOHUsVXDQ�Ps�VKXPs�YOHUDW�H� ODVKWsVLVs��$WR�QGDOXDQ�Vs�UUsQXDUL��0HJMLWKDWs��NsWs�
YLW�� GLVD� WUDVKsJLPWDUs� Ws� SDVKDOODUsYH�� Ts� ULMQs� Qs� WHTHQs� H� GHUYLVKsYH� �Ws� FLOsW� H� VKLWsQ� SURQsQ� H� W\UH� Ws�
WUDVKsJXDU���GXNH�PRV�SDVXU�GUX�SsU�QJURKMH�H�NDQs�VKNDWsUUXDU�GHUsQ�H�YDURVKLW�Ws�WHTHVs��oDUGDNsW�GKH�SMHVsW�H�
GUXULW� �Ts� LVKLQ�DWUDNVLRQ�SsU� Ws�KXDMLW��� Ts� W
L� SsUGRUQLQ�G\HUW� VL� GUX�SsU�QJURKMH��dXGLWHP� VH� VL� DVNXVK�QXN� L�
NXQGsUYLKHW� NsVDM� YHWsSODoNLWMH�� DV�.RPLVLRQL� L� 9DNsIHYH�� L� FLOL� ND� NRQWHVW� SURQsVRU�PH� WUDVKsJLPWDUsW� H� NsVDM�
SURQH��$�QXN�PXQGL�Ws�QGsUK\QWH�HGKH�NRPXQD�H�7HWRYsV"
$XWRUL� H� NXQGsUVKWRQ� HGKH� YHQGLPLQ� SsU� VKNDWsUULPLQ� H�+DPDPLW� GKH�8UsV� Vs�*XULW� Qs� 7HWRYs��
6LSDV� WLM�� QsVH� GR� Ws� UUsQRKHVKLQ� +DPDPL� GKH� 8UD� H� *XULW�� DWsKHUs� 7HWRYD� QXN� GR� Ws� LVKWH� Ps�
DWUDNVLRQ�DUNLWHNWRQLN�GKH�WXULVWLN�
�)OLWHW�VH�Vs�VKSHMWL�GR�Ws�UUsQRKHW�HGKH�+DPDPL�L�T\WHWLW��EDQMD�SXEOLNH��GKH�8UD�H�*XULW�PEL�OXPLQ�6KNXPELQ�
�Qs� RULJMLQDO�� 3HQD��� VHSVH� DIsU� VDM� GR� Ws� QGsUWRKHW� QMs� XUs� H� UH� SUHM� KHNXUL�� H� FLOD� GR� WD� OLGK� UUXJsQ� H� UH�
�.DUDJMRUJMHYD��PH�UUXJsQ��9RMYRGD�6WHSH�� 8UD�H�*XULW�ND�YOHUs�Ws�YHoDQWs�GKH�VKsUEHQ�PUHNXOOLVKW�SsU�WUDILN�
SD�H�SHQJXDU�QGsUWLPLQ�H�G\�XUDYH�SsUEDOOs�QMsUD�� WMHWUsV��ÊVKWs�H�YsUWHWs�VH�Ws�JMLWKs�QH�H�GsVKLURMPs�Ts�7HWRYD��
SUHM� QMs� NDVDEDMH� Ws� YRJsO� WXUNH�� Ws� VKQGsUURKHW� Qs� YDURVK�PRGHUQ��'HUL GLNX� MD� NHPL� DUULWXU� TsOOLPLW� �NRKsW� H�
IXQGLW� ND� YHSULPWDUL� Ws� PDGKH� QGsUWLPRUH��� 3RU� VDGR� PXQGRKHPL� QXN� DUULMPs� Ts� 7HWRYsV� W
LD� QGU\VKRMPs�
LPD]KLQ� H� YMHWsU� SDWULDUNDO�� 0H� UUsQLPLQ� H� NsW\UH� PRQXPHQWHYH� Qs� 7HWRYs� QXN� GR� Ws� QGU\VKRKHW� QJM\UD�
SDWULDUNDOH�� VHSVH� UUHJXOOLPL� L� SMHVsV� Vs� HSsUPH� Ws� YDURVKLW� DVQMsKHUs� QXN� GR� Ws� EsKHW�� 0H� UUsQLPLQ� H� NsW\UH�
PRQXPHQWHYH�7HWRYD�SXVKRQ�Vs�THQL�DWUDNVLRQ�GKH�H�KXPE�YOHUsQ�NDUDNWHULVWLNH��
6s� IXQGPL�� GXNH� oPXDU� YOHUsQ� H� PRQXPHQWHYH� KLVWRULNH� GKH� GXNH� SDVXU� SDUDV\VK� /LJMLQ H� UL� SsU� QGsUWLP��
SDUDVKLNRKHW� UXDMWMD� H� QGsUWLPHYH� KLVWRULNH� GKH� NXOWXURUH� Ws� T\WHWHYH�� Ws� QGsUWHVDYH� WLSLNH� H� NsVKWX�PH� UDGKs��
NXUVH�Qs�%HRJUDG�sVKWs�NULMXDU�QMs�NsVKLOO�SURIHVLRQDO�SsU�PEURMWMHQ�H�PRQXPHQWHYH��
9HUsQ� H� NDOXDU�NsWX� LVKWH� HGKH�SLNWRUL� JMHUPDQ�]��+HOPXW�.URPHUL��$L�SDVL�X�NWK\H�Qs�%HUOLQ� oRL� DWMH� VKXPs�
SLNWXUD�GKH�KDSL�QMs�HNVSR]LWs�PH�PRWLYH�QJD�6HUELD�-XJRUH��
3sUVsULV��3ROORJX�NODVLN�GKH�7HWRYD�H�PDKQLWVKPH�QXN�JX[RMQs�Ws�QJHOLQ�SD�PRQXPHQWHW�H�W\UH��VHSVH�MDQs�SMHVs�H�
YOHUDYH�Ws�VDM��6L�VKHPEXOO�PXQG�Ws�QD�VKsUEHMQs�HGKH�YL]LWDW�H�Ws�KXDMYH�NsWX�SsUJMDWs�NsWLM�YLWL���
9HQGLPL� SsU� UUsQLPLQ H� +DPDPLW� GKH� 8UsV� Vs� *XULW�� X� NXQGsUVKWXD� HGKH� QJD� %RUD� -RVLIRYLT��
NRUUHVSRQGHQW�QJD�7HWRYD�L�JD]HWsV��9UHPH����$L�QXN�LVKWH�NXQGsU�VH�Qs�7HWRYs�NLVKWH�QGsUWLPH�Ws�
UHMD��SRU�SD�X�SUHNXU�QGsUWLPHW�H�YMHWUD��6LSDV�JD]HWDULW��NMR�SDVXUL�KLVWRULNH�GKH�NXOWXURUH�PXQG�Ws�
Q[LVWH� WXUL]PLQ� NXOWXURU�� *D]HWDUL� L� NULWLNRQWH� DXWRULWHWHW� H� %HRJUDGLW� GKH� H� SsUOLJMWH� UHYROWsQ� H�
WHWRYDUsYH�� ,VKWH� NULWLN� HGKH� QGDM�.sVKLOOLW� SsU�0EURMWMHQ� H�0RQXPHQWHYH� Qs�%HRJUDG�� VHSVH� QXN�
UHDJRQWH�NXQGsU�YHQGLPLW�SsU�UUsQLPLQ�H�G\�PRQXPHQWHYH�KLVWRULNH��
3UHVLRQL� L� T\WHWDUsYH�� SDYDUsVLVKW� GDOOLPHYH� IHWDUH� H� HWQLNH� SRU� HGKH� L� JD]HWDUsYH� Ws� NRKsV�� NLVKWH�
QGLNXDU�WHN�DXWRULWHWHW�VHUEH�Ts�Ws�KLTQLQ�GRUs�QJD�N\�YHQGLP�
$XWRULWHWHW� YHQGRUH�� Qs� NsWs� SHULXGKs�� NLVKLQ� OHMXDU� GsPWLPLQ� H� VKXPs� YOHUDYH� NXOWXURUH� GKH�
KLVWRULNH� Qs� 7HWRYs�� 3UHM� PRQXPHQWHYH� Ts� SsVXDQ� GsPWLPH� VHULR]H� MDQs� NRQDNsW� H� QMRKXU� Ws�
SDVKDOODUsYH� Ws� 7HWRYsV�� .sVKWX�� Qs� QMs� VKNULP� Qs� ´9UHPHµ�� Ws� YLWLW� ������ WKXKHW� VH� NRQDNsW� H��
$EGXUDKPDQ�3DVKsV�LVKLQ�EsUs�]\UD�GKH�EDQHVD��1s�NsWs�VKNULP��NX�ERWRKHQ�HGKH�G\�IRWRJUDIL�QJD�
N\� PRQXPHQW� KLVWRULN�� WKXKHW�� �6HFLOLW� Ts� YMHQ� Qs� 7HWRYs� GKH� GsVKLURQ� W
L� VKHK� YHoDQWLWs�� LD� WUHJRMPs�
;KDPLQs�H�/DUPH��XUDW�VKHNXOORUH� Ws�JXULW��+DUDEDWL�%DED�7HTHQs�GKH�NRQDNsW�H�3DVKDLW��]RWsUXHVL� L� Ws�FLOsYH�
GHVKL�WD�EsQWH�.DONDQGHOHQLQ��7HWRYsQ��VHOL�Ws�VXOOWDQDWLW�Ws�UL��.RPXQD�YsUWHW�H�EOHX�QMsULQ�NRQDN��Ts�H�PHQGRL�VL�
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PX]H��SRU�SsUGHULVD�EsKHM�PX]HX��QMsNRKsVLVKW��EsKHVKLQ��ELVHGLPH�GKH�GLVNXWLPH��Ts�QGU\VKXDQ� VLWXDWsQ�GKH�
VROOsQ�GHUL�WH�GsVKWLPL�L�JMLWKs�SODQLW�Ws�NRPXQsV�Vs�7HWRYsV�GKH�.sVKLOOLW�SsU�PEURMWMHQ�H�PRQXPHQWHYH��.RPXQD�
LVKWH�H�GHW\UXDU�Ts�Ws�YHQGRVHM�Qs�NRQDNXQ�H�EOHUs��SUD�Qs�QGsUWHVsQ�Ts�LVKWH�H�GHGLNXDU�SsU�PX]HXQ�H�7HWRYsV��3RU�
NRQDNX��DVKWX�VLo�H� OD� IDPsNHTL�$EGXUDKPDQ�3DVKD�SDUD�����YMHWsVK��QXN�SsUVKWDWHM�SsU�NsWs�TsOOLP��SUDQGDM�
GXKHM�NULMLPL� L�KDSsVLUDYH� Ws� UHMD��%UHQGLD�H�QGsUWHVsV�X�QGU\VKXD�SORWsVLVKW��1JD�NRSVKWL�X� ODUJXD�oH]PD�SUHM�
PHUPHULW�Ws�EDUGKs��VL�GKH�GLVD�SMHVs�Ws�WMHUD�SUDQs�QGsUWHVsV��.RSVKWL�L� OXOHYH�X�UUDIVKXD��.RSVKWL�L�UXDMWXU�PH�
GHFHQLH� X� VKQGsUUXD� Qs� NRSVKW� Ws� UsQGRPWs��.sWR� GLWs� Ws� QMsMWLQ� IDW� H� SDWL� HGKH� NRQDNX� WMHWsU� L� $EGXUDKPDQ�
3DVKsV�� $Ws� H� EOHX� DYRNDWL� ]�� 6LPD� .��0RPLURYLTL�� 1DW\ULVKW� HGKH� ]��0RPLURYLTL�� Ts� GKD� DT� VKXPs� SDUD��
GsVKLURL�Ws�NLVKWH�VD�Ps�VKXPs�GREL�QJD�SURQD��$L�H�ULQRYRL�GKH�H�QGsUWRL�DWs��GXNH�L�GKsQs�NRQDNXW�QMs�SDPMH�
NUHMWsVLVKW� Ws� UH�� 6HODPOOsNX� L� GLNXUVKsP�PH� ]\UsQ� H� 3DVKDLW� GKH� VNULYDQLQs� NX� KDWLEsW� JM\VPs� DQDOIDEHWs�PH�
NsPEsW�H�PEOHGKXUD�SsUIXQG�VDM�VKNDUUDYLWQLQ�QsSsU�OHWUD��sVKWs�ULQRYXDU�Qs�WsUsVL��sVKWs�VXYDWRVXU�VL�QJD�MDVKWs��
SR� DVKWX� HGKH� EUHQGD�� .D� PEHWXU� YHWsP� KDUHPL� L� GLNXUVKsP�� VKXPs� L� SsUPHQGXU�� VL� GKH� NXOOD� H� URMsV�� Ts�
GRPLQRQ Qs�DQsQ�H�GMDWKWs�Ws�YDURVKLW��3RU�QJD�DMR�sVKWs�KHTXU�JMLWKoND�Ts�GHUL�SDUD�SDN�NRKsVK�QD�H�NXMWRQWH�
HSRNsQ�IHXGDOH�Ws��PMHULPLW�WXUN���.RQDNX�L�WUHWs��PH�JMLWKs�QGsUWHVDW��LX�GKD�VL�]\Us�6HNVLRQLW�Ws�NDGDVWUsV��NXUVH�
Qs�NRQDNXQ�H�NDWsUW�sVKWs�YHQGRVXU�VKNROOD�ILOORUH�
9XN�.DUD[KLTL
����
)DWNHTsVLVKW� OXIWD� NXQGsU� PRQXPHQWHYH� NXOWXURUH� H� KLVWRULNH� YD]KGRL� HGKH� SDV� NsVDM� SHULXGKH��
JMHJMsVLVKW�Qs�NRKsQ�H�-XJRVOODYLVs�Vs�7LWRV��


