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$EVWUDNWL� &HUHPRQLDOL�L�GDVPsV�SsUJMLWKsVLVKW�sVKWs�VLQWH]s�H�DUWLW�PH�YHSULPWDULQs�SUDNWLNH�Ws�NsQJsV�IRONORULNH�
PH�PX]LNsQ��YDOOHQ��PH�ORMsUDW�SRSXOORUH��XULPHYH�PH�ULWLQ��FHUHPRQLQs�HWM��&HUHPRQLDOL�L�GDVPsV�SsUEsQ�QMs�OORM�
Ws� WHDWULW� IRONORULN� NX�QsSsUPMHW�SsUEsUsVYH� Ws�PsVLSsUP�JMHQHURKHW�QMs�NRG� VLPEROLN� L�NXSWXHVKsP�SsU� Ws�JMLWKs�
SMHVsPDUUsVLW��DNWHUHW�H�WLM��$L�NXPWRQ�QGU\VKLPLQ�H�JMHQGMHV�VRFLDOH�Ws�oLIWLW�EDVKNsVKRUWRU��NDOLPLQ�H�W\UH�Qs�QMs�
VWDG�H�JUXS�Ws�UL�VRFLDO�
1s�FHUHPRQLDOLQ�H�GDVPsV�JMDNRYDUH�GDOORKHVKLQ JMXUPs�]DNRQHVK�H�ULWHVK��Ws�YMHWUD��MHKRQs�H�NRKsUD�SDJDQH��IHYH�
PRQRWHLVWH�� VL� GKH�QGLNLPH� WH�KXD]XUD�QJD�NXOWXUDW� H�KXDMD� �SsUJMLWKsVLVKW� DMR� RULHQWDOH���.sWR� Ws� IXQGLW� YLQLQ�
QsSsUPMHW�UUXJsYH�H�OLGKMHYH�HNRQRPLNH��NXOWXURUH�H�SROLWLNH�Ts�SDWL�*MDNRYD�PH�VKXPs�YHQGH��Qs�UUDGKs�Ws�SDUs�
PH�T\WHWHW�H�6KTLSsULVs��SRU�HGKH�Ps�JMHUs�
'DVPD� VKTLSWDUH�� VLNXQGsU� oGR� WUDGLWs� WMHWsU� H� MHWsV� ]DNRQRUH� QJsUWKHQ� HOHPHQWH� Ws� NUDKLQsV�� NUDKDV� DW\UH� Ts�
SsUEsMQs�Qs�WKHOE�EsUWKDPsQ�H�NXOWXUsV�NRPEsWDUH��$QGDM��JMDWs�VKWUXDUMHV��WUDMWLPLW�GKH�DQDOL]sV�Vs�NsVDM�WUDGLWH�
]DNRQRUH�IDPLOMDUH�GKH�VKRTsURUH��GR�Ws�QGHVKHPL�PH�PRPHQWHW��NX�YOHUDW�PDUULQ�GLPHQVLRQ�NUDKLQRU�SRU�HGKH�
JMLWKsNRPEsWDU�

)MDOsW�N\oH��'DVPD��NXOWXUD��]DNRQL��PX]LND��WUDGLWD
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$EVWUDFW� 7KH�ZHGGLQJ�FHUHPRQ\�LV�JHQHUDOO\�D�V\QWKHVLV�RI�DUW�ZLWK�SUDFWLFDO�DFWLYLW\�RI� IRON�VRQJ�ZLWK�PXVLF��
GDQFH��SRSXODU�JDPHV��FRQJUDWXODWLRQV�WR�WKH�ULWH��FHUHPRQ\�HWF��7KH�ZHGGLQJ�FHUHPRQ\�FRQVWLWXWHV�D�NLQG�RI�IRON�
WKHDWHU� ZKHUH� WKURXJK� WKH� DERYH� FRPSRQHQWV�� D� V\PEROLF� FRGH� LV� JHQHUDWHG� ZKLFK� LV� XQGHUVWDQGDEOH� WR� DOO�
SDUWLFLSDQWV� DQG� LWV� DFWRUV�� 7KLV� FRGH� DQQRXQFHV� WKH� FKDQJH� RI� WKH� PDUULHG� FRXSOH� VRFLDO� VWDWXV� DQG� WKHLU�
WUDQVLWLRQ�WR�D�QHZ�VWDJH�DQG�VRFLDO�JURXS��
$W� WKH� ZHGGLQJ� FHUHPRQ\� LQ� *MDNRYD�� WKHUH� ZHUH� WUDFHV� RI� ROG� FXVWRPV� DQG� ULWHV�� HFKRHV� DQG� SDJDQ� WLPHV��
PRQRWKHLVWLF�UHOLJLRQV�DV�ZHOO�DV�RWKHU�LQIOXHQFHV�ERUURZHG�IURP�IRUHLJQ�FXOWXUHV��JHQHUDOO\�2ULHQWDO���7KH�ODWWHU�
RQHV�FDPH�WKURXJK�WKH�HFRQRPLF��FXOWXUDO�DQG�SROLWLFDO�WLHV�WKDW�*MDNRYD�KDG�ZLWK�PDQ\�SODFHV��ILUVWO\�ZLWK�WKH�
FLWLHV�RI�$OEDQLD�DQG�EH\RQG��
7KH�$OEDQLDQ�ZHGGLQJ��DV�DQ\�RWKHU�WUDGLWLRQ��LQFOXGHV�HOHPHQWV�RI�WKH�SURYLQFH��DORQJVLGH�WKRVH�ZKLFK�EDVLFDOO\�
FRQVWLWXWH� WKH� HVVHQFH� RI� QDWLRQDO� FXOWXUH�� 7KHUHIRUH�� GXULQJ� WKH� HODERUDWLRQ�� WUHDWPHQW� DQG� DQDO\VLV� RI� WKLV�
FXVWRPDU\� IDPLO\� DQG� VRFLDO� WUDGLWLRQ�� ZH�ZLOO� HQFRXQWHU�PRPHQWV� ZKHUH� WKH� YDOXHV� WDNH� SURYLQFLDO� EXW� DOVR�
QDWLRQZLGH�GLPHQVLRQ�

.H\�ZRUGV��:HGGLQJ��FXOWXUH��FXVWRP��PXVLF��WUDGLWLRQ
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'XKHW�Ws�NRQVLGHURKHW�Qs�DNVLRQ�PH�VKXPs�YOHUD�ULNWKLPL�Qs�HNUDQHW�GKH�Qs�UUMHWHW�VRFLDOH��NULMLPHW�
Ps�Ws�PLUD�Ws�YLWHYH�Ws�NDOXDUD�PH�V\QLPLQ�NU\HVRU�QMRKMHQ�H�YOHUDYH�Ws�NDOXDUD�PH�NsUNHVDW�DNWXDOH�
Ws� GsJMXHVLW� SsU� JMLQLQs� H� NsQJsV� GKH� YDOOsV��.sQJD� GKH� YDOOMD� MDQs� JMLQLWs�Ps� Ws� DIsUWD� Ws� FLODW� Qs�
PsQ\Us�Ps�Ws�VKSHMW�L�SsUJMLJMHQ�SDVT\ULPLW�Ws�MHWsV��QJMDUMHYH��QGDM�PXQG�Ws�TXKHQ�VL�UHSsUNRVXQXHVH�
Ps� Ws� VKSHMWD� Ws� SDVT\ULPLW� Ws� MHWsV� Qs� JMLWKs� NRPSOHNVLWHWLQ� H� YOLPLW� Ws� VDM� Qs� QMs� YHSsU� DUWL��.MR�
NDUDNWHULVWLNs�L·X�MHS�DDW\UH�DYDQWD]KLQ�Ts�Ws�SULMQs�Qs�]KYLOOLPHW�DUWLVWLNH�SRU�QJD�DQD�WMHWsU�SLNsULVKW�
DWR�QGMHMQs�Ps�IRUWs�VH�JMLQLWs�WMHUD�VRVKsQ�VHOHNVLRQXHVH�Ws�NRKsV�
4\WHWL�L�*MDNRYsV��NUDKDV�YOHUDYH�KLVWRULNH��VKRTsURUH��HNRQRPLNH��ND�HGKH�QMs�YDUJ�NDUDNWHULVWLNDVK��
Ws� FLODW� LD� QMHK� PEDUs� YHQGL� H� Ps� WHM�� 1GsUPMHW� Ws� QMs� WUDGLWH� H� NXOWXUH� GLVD� YMHoDUH�� YHQG� Ws�
UsQGsVLVKsP� UXDQ� FHUHPRQLDOL� L� GDVPsV� JMDNRYDUH�� L� DUGKXU� QJD� NRKsUDW� H� KHUVKPH� VL� VLPERO� L�
K\MQL]LPLW� Ws� MHWsV�� L� GDVKXULVs� Vs� T\WHWDUsYH� SsU� WUDVKsJLPLQ� H� VDM� EUH]� SDV� EUH]L�� &HUHPRQLDOL� L�
GDVPsV� SsUJMLWKsVLVKW� sVKWs� QMs� VLQWH]s� H� DUWLW� PH� YHSULPWDULQs� SUDNWLNH� Ws� NsQJsV� IRONORULNH� PH�
PX]LNsQ�� YDOOHQ�� PH� ORMsUDW� SRSXOORUH�� XULPHYH� PH� ULWLQ�� FHUHPRQLQs� HWM�� &HUHPRQLDOL� L� GDVPsV�
SsUEsQ�QMs�OORM�Ws�WHDWULW�IRONORULN�NX�QsSsUPMHW�SsUEsUsVYH�Ws�PsVLSsUP�JMHQHURKHW�QMs�NRG�VLPEROLN�L�
NXSWXHVKsP�SsU�Ws�JMLWKs�SMHVsPDUUsVLW��DNWHUHW�H�WLM��$L�NXPWRQ�QGU\VKLPLQ�H�JMHQGMHV�VRFLDOH�Ws�oLIWLW�
EDVKNsVKRUWRU��NDOLPLQ�H�W\UH�Qs�QMs�VWDG�H�JUXS�Ws�UL�VRFLDO�
'DVPD�VKTLSWDUH��VLNXQGsU�oGR�WUDGLWs�WMHWsU�H�MHWsV�]DNRQRUH�QJsUWKHQ�HOHPHQWH�Ws�NUDKLQsV��NUDKDV�
DW\UH� Ts� SsUEsMQs� Qs� WKHOE� EsUWKDPsQ� H� NXOWXUsV� NRPEsWDUH��$QGDM�� JMDWs� VKWUXDUMHV�� WUDMWLPLW� GKH�
DQDOL]sV�Vs�NsVDM�WUDGLWH�]DNRQRUH�IDPLOMDUH�GKH�VKRTsURUH��GR Ws�QGHVKHPL�PH�PRPHQWHW�NX�YOHUDW�
PDUULQ�GLPHQVLRQ�NUDKLQRU�SRU�HGKH�JMLWKsNRPEsWDU�
'DVPD��Ts�L� MHS�IXQG�FLNOLW� Ws�PDUWHVsV��GDVPD�Ts�EsKHW�Qs�VKWsSLQs�H�GKsQGUULW�GKH�Ws�QXVHV�� OXDQ�
UROLQ�H�QMs�NRQVWDWLPL�WUDGLFLRQDO�Ws�PDUWHVsV��DMR�VL�QMs�SURFHV�Ts�ND MHWXDU�SUHM�NRKsYH�Ps�Ws�SDUD��
PH� ULWHW� GKH� FHUHPRQLWs� H� VKXPWD� H� Ws� ODUPLVKPH�� VMHOO� HOHPHQWH� PH� LQWHUHV� GKH� SUHMDUGKMH� Ws�
QGU\VKPH�HWQRORJMLNH��.sWX�K\MQs�ULWHW�GKH�]DNRQHW�H�QMRKXUD�Ws�SsUJDWLWMHV�Vs�GDVPsV��Qs�VKWsSLQs�H�
QXVHV�H�Ws�GKsQGULW�GKH�Ws�VKXPs�FHUHPRQLYH�Ws� WMHUD�Ts�EsKHVKLQ�PH�NHWs�UDVW��1s�FHUHPRQLDOLQ�H�
GDVPsV� JMDNRYDUH� GDOORKHVKLQ� JMXUPs� ]DNRQHVK� H� ULWHVK�� Ws� YMHWUD�� MHKRQs� H� NRKsUD� SDJDQH�� IHYH�
PRQRWHLVWH�� VL� GKH� QGLNLPH� WH� KXD]XUD� QJD� NXOWXUDW� H� KXDMD� �SsUJMLWKsVLVKW� DMR� RULHQWDOH���.sWR� Ws�
IXQGLW�YLQLQ�QsSsUPMHW�UUXJsYH�H�OLGKMHYH�HNRQRPLNH��NXOWXURUH�H�SROLWLNH�Ts�SDWL�*MDNRYD�PH�VKXPs�
YHQGH��Qs�UUDGKs�Ws�SDUs�PH�T\WHWHW�H�6KTLSsULVs��SRU�HGKH�Ps�JMHUs�
*MDWs� NUHPWLPLW� Ws� FHUHPRQLDOLW� Ws� GDVPsV�QGRGK� HGKH� ULWXDOL]LPL� L� SMHVsPDUUsVYH�Qs FHUHPRQLDO��
QsSsUPMHW�Ws�FLOLW�V\QRKHW�SsUTDVMD�VD�Ps�H�SORWs��SsUDIULPL�L�UHDOLWHWLW�PH�PRGHOLQ�H�LGHDOL]XDU��.\�
SURFHV� QsQNXSWRQ� SLNsULVKW�� YHVKMHQ� PH� QJDUNHVs� Ws� WKHNVXDU� VLPEROLNH� Ws� oGR� HOHPHQWL� Ws�
FHUHPRQLDOLW�GXNH�EsUs�TsOOLP�Qs�YHKWsYHKWH�VLPEROL]PLQ��6LPEROL]LPL�SsUIVKLQ�Ws�JMLWKs�SDUDPHWUDW�
H�VKSUHKMHV�ULWXDOH��SHUVRQD]KH��REMHNWH��YHSULPH��NsQJs���Qs�NsWR�QLYHOH��NsQJD�SsUPEXVK�TsOOLPLQ�
SUDJPDWLN�H�VLPEROLN��3LNsULVKW��TsOOLPL�SsU�W·LX�DIUXDU�PRGHOLW�LGHDO�SsUJMDWs�NRKs]JMDWMHV�Vs�GDVPsV�
oRQ� Qs� HVWHWL]LPLQ� H� UHDOLWHWLW��+DUPRQLD� GKH�PMHWHW� VKSUHKsVH� EsMQs� Ts� oGR� NUHPWLP� GDVPHMH� Ws�
ULVMHOOs�NXSWLPLQ�H�SsUYRMDYH�DUNDLNH�GKH�Ws�YHWs�ULWHYH�Ts�NRQFHSWRKHQ�VL�QMs�VLVWHP�XQLWDU�PH�QMsVLWs�
H� WLM�� PH� QMs� VWUXNWXUs� Ws� NRQVROLGXDU� EUHQGD� VIHUsV� Vs� EHVLPHYH Qs� NRKs]LRQ� PH� VLVWHPLQ� H�
PDUUsGKsQLHYH�VRFLDOH�
'DVPD� JMDNRYDUH� sVKWs� YHQGL� NX� GDOLQ� Qs� SDK� GKH� MDQs� NXOWLYXDU� KLVWRULNLVKW� YDOOHW� GKH� NsQJsW�
GLQDPLNH��SORWs�HQHUJML�� Ws�KDUHVKPH�H�Ts�L� WKXUULQ� ODYGH�EXNXULVs�Vs�QXVHV�H�WULPsULVs�Vs�GKsQGULW��
$WR�MDQs�SDVXUL�IRONORULNH��VD�PX]LNRUH�DT�GKH�SRHWLNH�SsU�LGHQWLWHWLQ�NXOWXURU�Ws�DVDM�WUHYH�
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.sQJD�Qs�GDVPsQ�JMDNRYDUH

.sQJsW�H�GDVPsV� MDQs�SMHVs�H�NXOWXUsV� VKSLUWsURUH� �DWR�NU\HMQs� IXQNVLRQHW�SUDNWLNH�GKH� VLPEROLNH���
EDUWsVH� Ws� QMs� VHPDQWLNH� Ws� FDNWXDU�� 'XNH� THQs� NRPSRQHQW� L� ULWHYH� L� VKSUHKXU� SsUPHV� IMDOsV� Qs�
PXQGsVLWs�H�VKXPWD�Ts�DVDM�L�VHUYLUHQ��Qs�SURFHVLQ�H�NULMLPLW�Ws�ILJXUsV�DUWLVWLNH��NsQJD�sVKWs�VKSUHKMH�
VLPEROLNH� H�PDUUsGKsQLHYH� VKRTsURUH� NX� OLGKXU�PH� NsWs� VWXGLXHVL�;KDJROOL� VKSUHKHW� VH�� ´.sQJsW� H�
GDVPsV VMHOOLQ�QMs�VDVL�Ws�FDNWXDU�LQIRUPDFLRQL�SsU�DVSHNWH�Ws�QGU\VKPH�Ws�MHWsV�Qs�NRPXQLWHW�DSR�Qs�EDVKNsVLWs�H�
SHULXGKDYH�Ws�PsSDUVKPH�KLVWRULNH��QsSsU�Ws�FLODW�sVKWs�NULMXDU�GKH�sVKWs�SsUFMHOOXU�N\�OORM�NULMLPL�IRONORULNµ��
.sQJsW�H�GDVPsV�SsUJMLWKsVLVKW�NDQs�WHNVWH�PH�VWUXNWXUs�Ws�SsUFDNWXDU��Ws�FLODW�L�UHIHURKHQ�VHNXQFDYH�
SsUNDWsVH�GKH�SDUDTLWHQ�Qs�IRUPD�H�Qs�GLPHQVLRQH�Ws�QGU\VKPH��Ws�FLODW�PHUUHQ�H�ULPHUUHQ�VL�PRGHOH�
VD�KHUs�Ts�NUHPWRKHW�FHUHPRQLDOL��.sQJD�sVKWs�QMs�KDOONs�H�UsQGsVLVKPH�QGsUOLGKsVH�PLGLV�DQsWDUsYH�
Qs� EDVKNsVL�� DMR� LQWHJURQ� JUXSLQ� IDPLOMDU� ILVQRU� H� VKRTsURU� Qs� VWUXNWXUsQ� SsUJMLWKsVXHVH� Ws�
FHUHPRQLDOLW�GXNH�QGLNXDU�NsVKWX�Qs� IRUFLPLQ�H�UDSRUWHYH�QGsUQMHUs]RUH��'LKHW�PLUsILOOL� VH� ULWHW�Qs�
GDVPs� NDQs� VL� TsOOLP� NU\HVRU� EDVKNLPLQ� H� LQGLYLGLW� PH� ILVLQ�� PH� QMs� JUXS� Ws� FDNWXDU� VKRTsURU��
1sSsUPMHW�W\UH�UHDOL]RKHW�OLGKMD�PLGLV�SMHVsWDUsYH�Ws�IDPLOMHV��ILVLW��EDVKNsVLVs��JUXSHYH�VKRTsURUH�HWM�
´.sQJsW�Qs�GDVsP�VL�NRPSRQHQW�WKHPHORU�SDUDTHVLQ�ULWLQ�� L�FLOL�VLPEROLNLVKW�NU\HQ�IXQNVLRQLQ�HVWHWLN��%D]s�SsU
UHDOL]LPLQ�H�IXQNVLRQLW�HVWHWLN�Ws�ULWHYH�Qs�NsQJsW�H�GDVPsV�sVKWs�VKHQMD�H�NRGLILNXDU��NXPWL�L�IVKHKWs��L�VKSUHKXU�
PH�DQs�Ws�VLPEROLW��1Ms�QJD�VKIDTMHW�H� OLGKMHYH�UHFLSURNH�PLGLV�VWUXNWXUsV�VRFLDOH�GKH�NXOWXUsV�Vs�VKRTsULVs�sVKWs�
UUHJXOOLPL�L�PDUUsGKsQLHYH�VRFLDOH�PH�QGLKPsQ�H�PMHWHYH�VLPEROLNH�NXOWXURUH�µ�
%UHQGD�VWUXNWXUsV�Vs�ULWHYH�PXQG�Ws�YsUHKHQ�GLVD�PsQ\UD�Ws�QMRKXUD�Ws�UHIHULPLW�VLPEROLN�
� PHQGLPL��XWLOLWDU�L�VKSUHKXU�TDUWs���TsOOLPL�GKH�V\QLPL�SUDNWLN�L�ULWHYH�
� PHQGLPL��VLPEROLN�L�IVKHKXU����L�QGsUJMHJMVKsP��L�NXSWXHVKsP�
� PHQGLPL� VLPEROLN� L� VKSUHKXU� �Ts� OLGKHW� PH� Ws� SDYsWsGLMVKPsQ�� Ts� L� SsUNHW� SsUYRMsV� PH� ED]s�

QMHUs]RUH��
.sQJsW� H� GDVPsV� H� SsUFDNWRMQs� YHKWHQ� VL� SsUEsUHVH� H� UsQGsVLVKPH� H� ULWLW� QsSsUPMHW� SHUIRUPDQFHV�
DUWLVWLNH��GXNH�SsUGRUXU�VL�LQVWUXPHQW�Ws�PsQ\UsV�Vs�VKSUHKMHV�Vs�VDM�PH�PX]LNs�H�PH�IMDOs��QsSsUPMHW�
Vs�FLOsV�NULMRKHQ�DQDORJMLWs�VLPEROLNH�Ws�JMHQGMHV�VKRTsURUH��QJMDMVKPsULWs�PLGLV�UHDOLWHWLW�GKH�PRGHOLW�
Ws�LGHDOL]XDU�Ws�ULWLW��1s�SsUSMHNMH�SsU�QMs�NODVLILNLP�Ws�NsQJsYH�Ws�GDVPsV��NULWHU�SsUFDNWXHV�SDUDTHW�
UDSRUWL�L�NsQJsV�PH�ULWLQ��
6LPEROLND�Qs�NsQJsW� H�GDVPsV�Ts�NDQs� Ws� EsMQs�GUHMWsSsUGUHMWs�PH� ULWXDOLQ� H�GDVPsV� sVKWs�SMHVs� H�
VHPDQWLNsV� Vs� ULWHYH� Ws� KDUPRQL]XDUD� HGKH�PH� YOHUDW� NXSWLPRUH� H� HVWHWLNH�� &LOsVLWs� H� VHQGHYH�� Ws�
VKNULUD�PMHVKWsULVKW�Qs�VLPEROLNsQ�H�NsQJsYH��Ws�DNWHYH�FHUHPRQLDOH��SsUJMDWs�GLPHQVLRQHYH�NRKRUH�H�
KDSsVLQRUH�IXQNVLRQDOH��MDSLQ�NXSWLPLQ�H�FHUHPRQLDOLW�Ws�GDVPsV�Ts�Qs�WKHOE�H�Qs�SsUPEDMWMH�V\QRMQs�
LGHDOLQ�� 0HQGRM� Ts� Qs� VWXGLPLQ� H� PDWHULDOHYH� PX]LNRUH� YHPsQGMH� H� SRVDoPH� GXKHW� NXVKWXDU�
PDUUsGKsQLHV� Vs� QJXVKWs� PLGLV� VLPEROHYH� DUWLVWLNH� Ws� NsQJsYH� GKH� VLPEROHYH� ULWXDOH� Ws� FDNWXDUD��
.sWX�GR�Ws�QGHVKHPL�PH�PDUUsGKsQLHQ�PLGLV�SDULPLW�DUWLVWLN�GKH�DWLM�SUDNWLN��PLGLV�NsQJsV�GKH�ULWLW��
PLGLV� UHDOHV� GKH� LGHDOHV�� GXNH� WKHNVXDU WKHOELQ� HVWHWLN� Ws� FHUHPRQLDOLW� Ws� GDVPsV� Ws� T\WHWLW� Ws�
*MDNRYsV��
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9DOOHW�Qs�GDVPsQ�JMDNRYDUH
.sQJsW� GKH� YDOOHW� H� T\WHWLW� Ws� *MDNRYsV�� MDQs� SUDNWLNXDU� Qs� Ws� JMLWKD� Js]LPHW� IDPLOMDUH�� SRU� Qs�
FHUHPRQLDOLQ� H� GDVPsV� DWR� VKSsUWKHMQs�PH� Ws� JMLWKs� IRUFsQ� H� W\UH� 3UDNWLPL� L� YDOOHYH�� NU\HVLVKW� Qs�
DPELHQWHW� WRQD� IDPLOMDUH� sVKWs� VKRTsUXDU�PH� LQVWUXPHQWH�PX]LNRUH� �Qs� ILOOLP�PH� GHI��PH� VKDUNL��
EXJDUL�� KDUPRQLXP� Ws� JMXULW� H�Ps� NDOLPLQ� H� NRKsV� HGKH�PH� LQVWUXPHQWH� Ws� DQVDPEOHYH�PX]LNRUH�
T\WHWDUH���9DOOHW�H�T\WHWLW�Ws�*MDNRYsV�JMLWKPRQs�ND�THQs�Ws�VKRTsUXDUD�PH�NsQJs��Ps�Vs�VKXPWL�PH�
NsQJs� Ws� NDUDNWHULW� OLULN�� SRU� QXN� SsUMDVKWRKHQ� HGKH� PDWHULDOHW� PX]LNRUH� Ws� NDUDNWHULW� HSLN��
5HSHUWRDUL�L�YDOOHYH�ILOORQ�H�PEDURQ�PH�YDOOHW�H�NsQGXDUD�VL��´9DOOMD�H�]LOHYHµ��´9DOOMD�H�oLNDYHµ� ´6D�H�
EXNXU�QD�ND�GDO�QXVMDµ��´9DOOMD�H�6KRWsVµ� ´9DOOMD�H�]DPEDNXWµ����¶·9DOOMD�H�0HWHOLNXWµ���´0DUVKL�L�.RVRYsVµ��
¶·0DUVKL�L�*MDNRYsVµHWM��

9DOOHW�NsUFHKHQ�Ps�Vs�VKXPWL�G\VKH��SRU�QXN�PXQJRMQs�HGKH�YDOOHW�Qs�UUHWK�Ws�PE\OOXU��EXUUD�H�JUD�Vs�
EDVKNX��9DOOHW�Ts�NsUFHKHQ�Qs�GDVPs�MDQs�Ws�VKXPsOORMVKPH��QMs�WLSRORJML�H�SDVXU��SDVL�GDVPD��QJD�
QDW\UD�H�VDM��sVKWs�QMs� IHVWs�H�PDGKH�NX�Js]RMQs�H� IHVWRMQs�Qs�PsQ\Us�NROHNWLYH�QMs�QXPsU� L�PDGK�
QMsUs]LVK�Ws�PRVKDYH��JMLQLYH��SURIHVLRQHYH�GKH�SsUYRMDVK�Ws�QGU\VKPH���GXNH�X�NWK\HU�Qs�QMs�QJMDUMH�
Ws�UsQGsVLVKPH�SsU�JMLWKs�NRPXQLWHWLQ�NX�DMR�]KYLOORKHM�
9DOOHW� OLULNH� MDQs� YDOOHW�Ps� Ws� SsUKDSXUD�Qs� GDVPsQ� JMDNRYDUH�� YDOOH� SsU� EXNXULQs� H� YDM]sV� GKH� Ws�
GMDOLW��SsU�GDVKXULQs��PDUUsGKsQLHW�PLTsVRUH�HWM��3sU�GDOOLP�QJD�YLVHW�WMHUD�Ws�.RVRYsV��Qs�*MDNRYs�
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�1s�YDOOHW�H�T\WHWLW�QGMHKHW�QGLNLPL�L�NXOWXUsV�RULHQWDOH�
�7HNVWL� NRUHRJUDILN� sVKWs� L� NXUV\HU�� QGsUVD� SODVWLFLWHWL� WUXSRU� SsUNXQGUD]L� sVKWs� L� GXNVKsP�PH� QMs�
PRUL�QXDQFDVK�GKH�QJM\UDVK�LQWHUSUHWDWLYH�
�$NWLYL]LPL�L�WUXSLW�Qs�NsUFLP�EDVKNs�PH�JM\PW\UsW�Ts�VKIDTHQ�VL�FLOsVL�Qs�EDUWMHQ�H�WHNVWLW�NsUF\HV��NX�
SsIVKLKHQ�NRND��VXSHW��NsPEsW�JMHUs�WH�VKSXWDW�GKH�JLVKWDW�
�9DOOHW�JMDNRYDUH�Ts�NsUFHKHQ�SsUJMLWKsVLVKW�Qs�GDVPD�KDVHQ�Qs�G\�OORMH�SsU�QJD�VKRTsULPL�PX]LNRU��
D��PH�GHI��
E�� YDOOH� Ws� VKRTsUXDUD�QJD�DQVDPEOHW�PX]LNRUH��Qs�SsUEsUMH� Ws� LQVWUXPHQWsYH�PX]LNRU� VL�� YLROLQD��
NODULQHWD��IL]�KDUPRQLND��GHIL��NLWDUD�HWM�
1s�VWUXNWXUsQ�DUNLWHNWRQLNH�Ws�YDOOHV�OLULNH�SRSXOORUH�GDOORKHQ�WUH�WLSH��
7ULKDSsVKL�DVLPHWULN�PH�IRUPXOsQ������JMLWKVHMW���KDSD����QJD�H�GKMDWKWD�GKH���QJD�H�PDMWD��0RWLYL�
SsUEsKHW�QJD�����KDSD��Ws�YHQGRVXUD�Qs�PsQ\Us�DVLPHWULNH��
'\�KDSsVKL�L�YD]KGXHVKsP�PH�IRUPXOsQ������0RWLYL�HN]HNXWRKHW�Qs�PsQ\Us�DQsVRUH��KDS�SDV�KDSL��
.sUFLPL�sVKWs�L�OHKWs�GKH�NsUFHKHM�SD�SsUMDVKWLP�HGKH�QJD�DUNDLNsW��
7UHKDSsVKL�L�YD]KGXHVKsP��L�SUHMDUGKXU�QJD�G\KDSsVKL�L�YD]KGXHVKsP�GKH�QMs�KDSL�NsUF\HV��SRU�Ts�
ND�QMs�PELVKWUHVLP�RULHQWDO�L�DUGKXU�QJD�G\QGMHW�H�SRSXMYH�Ws�OLQGMHV�Qs�WURMHW�VKTLSWDUH��
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´9DOOMD�H�=DPEDNXWµ sVKWs�Qs�QJD�YDOOHW�NDUDNWHULVWLNH�Ws�T\WHWLW� Ws�*MDNRYsV�GKH�Ts�sVKWs�VKXPs�H�
SsUKDSXU�QsSsU�GDVPDW�JMDNRYDUH��0H� ULWPLQ� WLSLN�NsUF\HV������PH� OsYL]MH� Ws�JMsUD�H� Ws�KDSXUD�Qs�
IRUPsQ�H�WUHKDSsVKLW� Ws�YD]KGXHVKsP�� 9DOOMD�QGDKHW�Qs�G\�SMHVs��1s�SMHVsQ�H�SDUs�GMDOL�GKH�YDM]D�
NsUFHMQs� GKH� NULMRMQs� QMs� GLDORJ� LGLOLN� QMsUL PH� WMHWULQ�� 1s� ]KYLOOLPL� H� YDOOHV� ULWPL� VKSHMWRKHW�� G\�
NsUFLPWDUsW�ODUJRKHQ�QJD�QMHUL�WMHWUL�GKH�VKLNRKHQ�PH�ODUWsVLQs�H�V\ULW��9DOOMD�H�]DPEDNXW��ND�QMs�KDS�
NsUF\HV�QJD�Ws�G\MD�SDOsW��QGsUVD�WUXSL�PHUU�QMs�SR]LFLRQ�SODVWLN�Ts�DQRQ�SsUSDUD��7s�G\�SHUVRQD]KHW�
MDQs� LQWHUSUHWsW� H�NsVDM�PDUUsGKsQLH�QGMHVRUH��9DOOMD� ND�QMs�PEDULP� Ws� FDNWXDU�� DMR� UXDQ� IU\PsQ�H�
SDUs�GLQDPLNH�HGKH�Ps�WHM��.\�NULMLP�DUWLVWLN�SsUIDTsVRQ�GHQMsVLVKW�QLYHOLQ�GKH�SMHNXULQs�DUWLVWLNH�H�
NULMXHVH� Ws� SRSXOOLW� Ts� ND� DUULWXU� Ws� UHDOL]RM� QMs� YHSsU�PH� VWLO�� Ts� H� SDVXURQ� LGLOLQ� T\WHWDU� Ws� NsWLM�
T\WHWL��

)RWR����$QVDPEOL�L�.sQJsYH�GKH�9DOOHYH�Ws�T\WHWLW�Ws�*MDNRYsV�GXNH�NsUF\HU�9DOOHQ�H�=DPEDNXW���0DUUs�QJD�DUNLYL��
SHUVRQDO��

´6D�EXNXU�QD�ND�GDO�QXVMDµ PH�YOHUHQ�H�PDVsV�PX]LNRUH������0HORGLD�QGsUWRKHW�SUHM�NDWsU� IMDOLVK�
PX]LNRUH��PH�QJD�NDWsU�PDVD�VHFLOD��'\KDSsVKL�L�EXUUDYH�NRUUHVSRQGRQ�PH�G\�PDVD�PX]LNRUH��oGR�
KDS�ND�YOHUsQ�H�QMs�QRWH�NDWsUVKH��NXUVH�SsU�JUDWs�OsNXQGMD�H�WUXSLW�Qs�PsQ\Us�QGsUUXHVH�VD�GMDWKWDV�H�
VD�PDMWDV��SsUDIsUVLVKW�PXQG�W·L��NRUUHVSRQGRMs�QMs�PDVH�PX]LNRUH��Qs�G\�NRKs��RVH�SDNVD�Ps�WHSsU��
.sQJD�Qs�YDOOH�NsQGRKHW�Qs�IRUPs�GLDORJX�PLGLV�JUXSLW�Ws�EXUUDYH�GKH�JUXSLW�Ws�JUDYH��)LOOLPLVKW�H�
ILOORMQs�EXUUDW��]DNRQLVKW�Qs� OsYL]MHQ�H�G\Ws� Ws�PDVsV�PX]LNRUH� Ws�FLOsQ�H�NsQGRMQs�PH�G\ YDUJMH�H�
SDUD�Ws�SsUVHULWXUD�G\�KHUs�GXNH�UXDMWXU�NsVKWX�PRWLYLQ�NRUHRJUDILN��3DVWDM�ILOORMQs�Ws�NsQGRMQs�JUDWs��
Ws�FLODW�SsUVHULVLQ�JMLWKPRQs�QJD�G\�KHUs�YDUJMHW�H�JUXSLW�Ws�SDUs��3sUVHULWMD�H�YDUJMHYH�QJD�G\�KHUs�QJD�
JUXSL�SDVXHV�GKH�K\UMD�Ts�H�SsUVKNRMQs�NsQJsQ�GKH�YDOOHQ�GHUL�Qs� IXQG��6LSDV�NsVDM�DQDOL]H��YDOOMD�
VKTXKHW�SsU�WKMHVKWsVLQs�NRPSR]LFLRQDOH�GKH�SsU�IRUFsQ�NRPXQLNXHVH�
.sQJD�GKH�YDOOMD�H�SsUFMHOOs�GDVPsQ�SUHM�oDVWHYH�Ws�SDUD�H�GHUL�NXU�DMR�Ws�SsUIXQGRM��Qs�Ws�G\�IDPLOMHW��
.sQJD� sVKWs�� Ws� WKHPL�� MR� YHWsP� HOHPHQWL� JD]PRU� L� GDVPsV�� SRU� GKH� SMHVs� SsUEsUsVH� GKH� H�
SDVKPDQJVKPH�H�VDM��3UDQGDM�VL�NsQJsW�DVKWX�GKH�YDOOHW��Ts�HN]HNXWRKHQ�PH�NsWs�UDVW��MDQs�Ws�VKXPWD�
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GKH�Ws�OORMOORMVKPH��DWR�SDUDTHVLQ�QMs�EHJDWL�Ws�SDVKWHUUVKPH�Qs�NULMLPWDULQs�WRQs�SRSXOORUH��TRIWs�SsU�
EUHQGLQs�H�W\UH�Ws�SDVXU�H�Ws�JMLWKDQVKPH��TRIWs�GKH�SsU�PHORVLQ�H�QGU\VKsP�GKH�YHWs�PsQ\UDW�H�Ws�
LQWHUSUHWXDULW�� GXNH� ILOOXDU� Ts� QJD� Ws� NsQGXDULW� SD� SsUFMHOOMH� LQVWUXPHQWHVK�� H� GHUL� WHN� DWR� Ws�
VKRTsUXDUD�QJD�DQVDPEOHW�PX]LNRUH��7HN�NsWR�NsQJs�H�YDOOH�VSHFLDOLVWsW�H�IXVKsV�GR�Ws�JMHMQs�PDWHULDO�
WHMHW�Ws�oPXHVKPH�SsU�ODUPLQs�H�PHORGLYH�GKH�Ws�ULWPHYH�Ws�W\UH�Ws�QGU\VKPH��H�Ws�o·UUHJXOOWD��QGsUVD�
SsU�NULMXHVLW�H�PX]LNsV�Qs�NsWs�JXUUs�Ws�SDVXU�PHORVHVK�SRSXOORUH�PXQG�Ws�IU\Ps]RKHQ�SsU�NULMLPH�Ws�
GHQMD� DUWLVWLNH�� 3RU�� NsQJsW� H� GDVPsV� GR� Ws� WsUKHTLQ� VLGRPRV� YsPHQGMHQ� H� VSHFLDOLVWLW� Ws� IRONORULW�
�HWQRPX]LNRORJXW��GKH�SR�DVKWX�Ws�HWQRORJXW��Ws�FLOsW��Qs�EUHQGLQs�H�WHNVWHYH�Ws�W\UH�GR�Ws�PXQG�Ws�
VMHOOLQ� VKXPs� DVSHNWH� Ws� MHWsV� Vs� QMHULXW� WRQs� Ws� WKMHVKWs� �DVKWX� VLNXUVH� Qs� OORMHW� H� WMHUD� Ws� OHWsUVLVs�
JRMRUH�Qs�SsUJMLWKsVL���GXNH�ILOOXDU�Ts�QJD�HWDSDW�Ps�Ws�YMHWUD�Ws�]KYLOOLPLW�HNRQRPLN�H�VRFLR�NXOWXURU��
JMHUs�QGsU�HWDSDW�H�PsYRQVKPH��6HSVH�Qs�NsWR�NsQJs�Ws�GDVPsV��TRIWs�Qs�PsQ\Us�Ws�GUHMWsSsUGUHMWs��
TRIWs�GKH�WsUWKRUD]L��UHIOHNWRKHQ�DVSHNWH�Ws�VKXPWD�Ws�MHWsV�PDWHULDOH�GKH�VKSLUWsURUH��Ws�GKsQD�PDGMH�
KHUs�KHUs�GKH�PH�QRWD�Ws�WKHNVXDUD�UHDOLVWH�
7s� WKXUXUD�Qs�YDUJMH� Ws�QGU\VKPH��NsWR�NsQJs�NDQs�SDVXUXDU�PHWULNsQ� WRQs�SRSXOORUH�GKH�X�NDQs�
VKsUE\HU�VL�PRGHO SRHWsYH�WDQs�SsU�NULMLPHW�H�W\UH�DUWLVWLNH�
.DWsUURNsVKLQ� H� WKMHVKWs�� Ts� QXN�PXQG� Ws� VKSUHKs� VKXPs�� GR� WD� JMHMPs� UUDOOs� Qs� NsWR� NsQJs� GKH�
NU\HVLVKW�Qs�SR]LWs�Ws�YDUJXW�UHIUHQ��3RU�JMDVKWsUURNsVKL�L�]KGsUYMHOOWs��PH�QMs�ULWsP�Ws�VKSHMWXDU��GR�
W·X� MDS� QMs� JMDOOsUL� ULWPLNH� Ws� NsUNXDU� VLGRPRV� NsQJsYH� GKH� YDOOHYH�� 5UDOOs� GR� Ws� QD� SDUDTLWHW� L�
JsUVKHWXDU�PH�NDWsUUURNsVKLQ��SRU�Ps�VKSHVK�PH�WsWsUURNsVKLQ��PDGMH�NU\HVLVKW�Qs�SR]LWs�UHIUHQL�
7HWsUURNsVKL�sVKWs�YDUJX�Ps�L�SsUKDSXU�Qs�NsWR�NsQJs��DVKWX�VLNXUVH�GKH�Qs� OORMH�Ws�WMHUD�Ws�SRH]LVs�
VRQs� JRMRUH�� GXNH� ILOOXDU� Ts� QJD� QLQXOODW� H� JMHUs� WH� YDMWLPHW�0HTHQsVH� ND� KDSsVLUs� Ps� Ws� JMHUs�
VKSUHKsVH��sVKWs�Ps�L�SUHIHUXDU�QJD�NsQJsWDUL�SRSXOORU��VHSVH�L� MHS�PXQGsVL�VKSUHKsVH�Ts�Ws�VKIDTs�
PHQGLPH� Ps� Ws� JMsUD�� Ws� EsMs� SsUVKNULPH� GKH� W·L� SORWsVRMs� DWR� PH� VKSUHKMH� ILJXUDWLYH�� PH� QMs�
PX]LNDOLWHW� Ps� Ws� JMDOOs� GKH�PH� NRPELQLPH� Ws� SDVXUD� ULWPLNH� Ts�PXQGsVRMQs� GKH� VKPDQJ�MHQ� H�
PRQRWRQLVs�PHORSRHWLNH�Ws�YDUJMHYH��,�SDUDTLWXU�KHUs�Qs�IRUPs�SDVWKLUPDVK�H�Ps�VKSHVK�VL�QMs�SMHVs�
H�YDUJXW�Ws�PsSDUVKsP�RVH�GKH�VL�YDUJ�L�SDYDUXU��UHIUHQL�EsKHW�QMsKRKsVLVKW�QMs�SsUIRUFLP�WKHNVXHV��
TRIWs� L� VKSUHKMHV� SRHWLNH�� TRIWs� GKH� L� IUD]sV� PHORGLNH�� Vs� FLOsV� LD� VKWRQ� HIHNWLQ� PX]LNRU� VL� GKH�
LQWHQVLWHWLQ�H�SsUMHWLPLW�
'LDORJX�sVKWs�JMLWKPRQs�SUH]HQW�Qs�NsQJsW H�GDVPsV��VLNXUVH�GKH�Qs�VKXPLFsQ�H�NULMLPHYH�Ws�WMHUD�Ws�
SRH]LVs� VRQs� JRMRUH�� MR� YHWsP� Ts� ]JMHURQ� NsQGLQ� H� SDVT\ULPLW� Ws� REMHNWLW� DUWLVWLN�� SRU� HGKH� L�
IXQNVLRQDOL]RQ�Qs�Ws�QMHMWsQ�NRKs�LGHWs�H�NULMLPLW�GKH�WK\HQ�PRQRWRQLQs�GKH�L�MHS�QMs�GLQDPL]sP�H�
YLWDOLWHW�VWLOLW�Ws�NsW\UH�NsQJsYH��DVKWX�VLNXUVH�LD�VKWRMQs�QLYHOLQ�DUWLVWLN�GKH�HOHPHQWHW�H�WMHUD�SRHWLNH��
VLo�MDQs�ILJXUDW�VWLOLVWLNH�
0HORGLD� H� ED]XDU�Qs� QMs� ULWsP� Ws�SDVXU�PH� WUDMWD� Ws� QGU\VKPH�PHWULNH� WHN�NsQJsW� H�GDVPsV� sVKWs�
WHSsU� H� ]KYLOOXDU�� $MR� ND� QMs� GLDSDVRQ� VKSUHKLPRU�PMDIWs� Ws� PDGK� Ts� VLSDV� VWXGLHXVLW� 6RNROL� DMR�
µVKNRQ�QJD�EXWsVLD��QJD�sPEsOVLD�GKH�DIVKL�Ps�L�PDGKs�L�HSVKLW�GHUL�WH�GKLPEsVLD�H�SLNsOOLPLWµ���.XU�IODVLP�SsU�
ED]DW� WRQDOH� Ws� NsQJsYH� Ws� GDVPsV� H� Ts� MDQs� GXNXUL� NDUDNWHULVWLNH� Ws� IRONORULW� WRQs� PX]LNRU��
PRGDOLWHWHW� Ts� SsUGRUsQ�Ps� WHSsU� QH� NsQJsW� H� UHSHUWRDULW� Ws� GDVPsV� MDQs�PRGL� HROLN� GKH� QMs� QJD�
PRGHW�H�WLSLW�RULHQWDO��DL�L�PDNDPLW�Ws�KL[KDVLW��.sQJsW�H�PRGLW�HROLN�MDQs�Ps�Ws�QGLHVKPH��VHQVLEOH��H�
PH�QMs�PDVs�GKHPEVKXULH��NXUVH�DWR� Ws�PRGLW� HN]RWLN� Ws�PDNDPLW� Ws�KL[KDVLW� MDQs�SORWs�HURWL]sP��
.sWR�G\�PRGH��MR�YHWsP�Ts�SDUDTLWHQ�YHo�H�YHo��SRU�QGsUWKXUHQ�PLGLV�W\UH�HGKH�EUHQGD�QMs�PDWHULDOL�
PX]LNRU��.D� UDVWH�NXU�NsQJD�H�GDVPsV��Ts�ND�SsU�ED]s� WRQDOH�PRGLQ�HROLN�� Ws�PEDURM�Qs�PRGLQ�H�
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KLVKDVLW��.D�HGKH�UDVWH�WMHUD�Ts�H�QMHMWD�NsQJs�Ws�NsQGRKHW�HGKH�Qs�Ws�G\�PRGHW��KHUs�Qs�PRGLQ�HROLN�H�
KHUs�Qs�DWs�Ws�KL[KDVLW��.MR�YDUHW�HGKH�SUHM�VKLMHYH�Ws�NsQJsWDUsYH�GKH�PXQGsVLYH�WHNQLNH�Ws�YHJODYH�
PX]LNRUH� Ts� DWD� SRVHGRQLQ�� 0HTHQsVH� NLVKWH� YHJOD� GLDWRQLNH� �VL� S�VK� oLIWHOLD�� Ts� L� PXQJRMQs�
JM\VPsWRQHW�SsU�Ws�IRUPXDU�VHNRQGsQ�H�]PDGKXDU��LQWHUYDO�SD�Ws�FLOLQ�QXN�PXQG�Ws�NsQGRKHQ�NsQJsW�
GKH�YDOOHW�H�GDVPsV�Ws�PDNDPLW�Ws�KL[KDVLW��NsQJsWDUL�LVKWH�L�GHW\UXDU�Ts�ED]sQ�WRQDOH�Ws�PDNDPLW�Ws�
KL[KDVLW�Ws�QMs�NsQJH�WD�WUDQVIRUPRMs�QH�PRGLQ�HROLN�
*MDWs�Ws�NsQGXDULW�Ws�QMs�NsQJH�GDVPH�NsQJsWDUL�EsQ�PMDIW�QGsUULPH�Qs�Ws�JMLWKD�HOHPHQWHW�H�PX]LNsV�
VL� GKH� Qs� VWUXNWXUsQ� H� VDM� IRUPDOH��.MR� GXNXUL� sVKWs� NDUDNWHULVWLN� H� � NDUDNWHULW� OLULN�� Ws� FLODW� NDQs�
SsVXDU�QMs�QGLNLP�Ps�Ws�PDGK�Ws�NXOWXUsV�RULHQWDOH��.sQJsWDUsW�]DNRQLVKW�H�NsQGRQLQ�VWURIsQ�H�SDUs�
Qs� IRUPs�Ps� Ws� ]KYLOOXDU�� Ps� Ws� SsUVRVXU�� 1s� VWURIDW� WMHUD� ELH� LQWHQVLWHWL� PHORGLN�� YLMD� PHORGLNH�
WKMHVKWsVRKHW�� LQWHUYDOHW� GKH� DPELWXVL� L� NsQJsV� ]YRJsORKHW�� QXPUL� L� WLQJXMYH�� H� VLGRPRV� L� DW\UH�
]EXNXUXHV��]YRJsORKHW�GKH�VKXKHW��SsU�DUV\H� ORGKMHMH��PXQJHVs� IU\PH�Ws�PMDIWXHVKPH�HWM��3RU��Ps�
YRQs��NXU�WHNVWL�L�NsQJsV�VKSUHK�QMs�UULWMH�LQWHQVLWHWL�QGMHQMDVK��NsQJsWDUL�H�]KYLOORQ�SUDSs�PHORGLQs��H�
VWROLVs�PH� ]EXNXULPH� Ws�QGU\VKPH�GKH�PHOL]PD�� ]PDGKRQ� LQWHUYDOHW�PHORGLNH� H� VLGRPRV�� GXNH� L�
GKsQs�QMs�GLQDPLNs�Ps�Ws�PDGKH��L�MHS�KLMHVKL�NsQJsV�GHUL�Qs��IXQG�
'XNXUL�NDUDNWHULVWLNH�SsU�NsQJsW�H�GDVPsV�sVKWs�HGKH�WUDMWLPL� L�SRVDosP�L�VWUXNWXUsV�IRUPDOH�GKH�L�
SsUPEDMWMHV�PHORGLNH�Ws�VWURIsV�Vs�IXQGLW� Ws�NsQJsV��3RU��DMR�Ts�H�NDUDNWHUL]RQ�Ps�WHSsU�NsWs�VWURIs�
sVKWs�SMHVD�H�VDM�Ts�HN]HNXWRKHW�Qs�WHPSR�UXEDWR�DSR�DE�OLELWXP��ULWPLNs�H�OLUs���TRIWs�DMR�PH�DSR�SD�
QGDUMH�PHWULNH��1s�QXPULQ�Ps�Ws�PDGK�Ws�NsQJsYH�Qs�UXEDWR�PHUUHW�YDUJX�L�IXQGLW�L�VWURIsV�Vs IXQGLW��
GXNH� H� ]JMHUXDU� VL� WHNVWXDOLVKW� DVKWX� HGKH�PX]LNDOLVKW��.sWR� SMHVs� Qs� UXEDWR� OXDMQs� UROLQ� H� NRGsV�
�PE\OOMHV��SsUIXQGLPWDUH��.D�UDVWH�NXU�Qs�UXEDWR�PHUUHW�YHWsP�SMHVD�H�G\Ws�H�YDUJXW�Ws� IXQGLW��.MR�
sVKWs� WUDMWD�Ps�H� WKMHVKWs�H�NsW\UH�NsQJsYH� Ws�FHUHPRQLDOLW� Ws�GDVPsV��3RU��JMLWKDVKWX��ND�UDVWH�NXU�
VWURID� H� IXQGLW� ]PDGKRKHW� SsU� QMs� YDUJ�� L� FLOL� PHUUHW� Qs� UXEDWR� GKH� NsVKWX� PHUU� WUDMWs� NRGH� Ws�
]DNRQVKPH��.sWR�GXNXUL�QGRGKLQ�Ps� WHSsU� WHN�NsQJsW�� Ts�NDQs� WUDMWs� NRQVWUXNFLRQLQ� VWUXNWXUDO� Ws�
PHVsP��Qs�PHV�Ws�VWURIsV�GKH�Ws�SHULXGKsV�
+DUPRQLD�NURPDWLNH��PRGXODFLRQHW��VKPDQJMHW��JMLWKDVKWX�DNRUGHW�H�DOWHUXDUD�H�SDVXURMQs�VKWUDWLQ�H�
JMXKsV� KDUPRQLNH�� 1s� NsWs� NXSWLP�� HOHPHQWHW� MR� DNRUGLNs�� JUDGXDOLVKW� IRUPRMQs� IsUNLPH�� QMs�
NRQWUDGLNWs�PH�DNRUGHW�H�TsQGUXHVKPH� 7RQDOLWHWL�NU\HVRU�NU\HQ�IXQNVLRQLQ�H�WRQLNsV�Qs�NXSWLPLQ�H�
JMHUs� Ws� IMDOsV�� ´0DUUsGKsQsQLHW� KDUPRQLNH�� SODQHW� WRQDOH�� ]JMLGKMD� H� WLQJXMYH� DNRUGLN� QGLKPRMQs� HFXULQs� H�
PHQGLPLW�PX]LNRU�Qs�QMs�PDWHULDO�PX]LNRU� Ws�FDNWXDU��3R�DVKWX�]JMLGKMHW�H� WLSHYH� Ws� ODUPLVKPH�Ws�KDUPRQLVs��
PRGXODFLRQHW��VKPDQMHW�EsMQs�Ws�PXQGXU�QGsUULPLQ�H�JMHQGMHYH�HPRFLRQDOH��Ws�ILJXUDYH�Qs�SsUJMWKsVLµ�� .sVKWX�
TsQGUXHVKPsULD�� SDTsQGUXHVKPsULD� YDUsVLD� GKH� ]JMLGKMD� H� WLQJXMYH� DNRUGLN� PDUULQ� JMLWKQMs�� Qs�
YHVKWULP�HPRFLRQXHV�Qs�QMs�PDWHULDO�PX]LNRU�TRIWs�Qs�NsQJs�RVH�YDOOH�
3sUGHULVD�PX]LND�VKSDORV�PHQGLPLQ�H�VDM�Qs�NRKs�� L�SsUNHW�ULWPLW� �PMHW�VKSUHKsV�L�UsQGsVLVKsP�Qs�
QGsUWLPLQ�H�PDWHULDOHYH�PX]LNRUH��Ws�RUJDQL]RM�UHQGLWMHQ�H�H�WLQJXMYH�Ws�JMDWs�PX]LNRU��1s�NXSWLPLQ�
H� QJXVKWs� Ws� IMDOsV��PH ULWsP� GR� Ws� NXSWRMPs� H� Ws� SsUFDNWRMPs� UHQGLWMHQ�� YD]KGLPsVLQs� H� WLQJXMYH�
PX]LNRU�Ws�QMsOORMWs�RVH�Ws�QGU\VKsP��SsUVD�L�SsUNHW�YOHUDYH��Qs�PsQ\Us�Ws�RUJDQL]XDU�
5LWPL�sVKWs�PMHWL�Ts�RUJDQL]RQ�PHORGLQs��GKH�QMs�PHORGL�VD�GR�H�EXNXU�GKH�PH�YOHUD�NULMXHVH�Ws�MHWs��
Qs� TRIWs� VH� L� PXQJRQ� ULWPL�� DMR� QXN� PXQG� Ws� NHWs� QMs� SsUPEDMWMH� Ws� FDNWXDU�� H� FLOD� H� QJDFPRQ�
GsJMXHVLQ�GKH�NXMWHVsQ�WRQs��1Ms�YHWL�WMHWsU�sVKWs�VH�ULWPL�SsUYHo�VH�RUJDQL]RQ�PDWHULDOLQ�PX]LNRU��DL�
H�SDVXURQ�PHORGLQs�PH�DWs�YHWL�Ts�H�LQGLYLGXDOL]RQ�GKH H�GDOORQ�QJD�PHORGL�WMHUD���
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6LSDV� VWXGLXHVLW�/DUD�´5LWPL�PX]LNRU� � Ys� Qs� OsYL]MH� WLQJXMW� Qs�PsQ\Us� Ws� RUJDQL]XDU�� ]KYLOORKHW� Qs� ED]s� Ws�
PEsVKWHWMHYH�Ws�GLVD�QMsVLYH�Ws�NRKsYH�Ws�FDNWXDUD��Ws�FLODW�GXNH�X�SsUVHULWXU�PH�]JMDWMH�Ws�QMsOORMWD�RVH�Ws�QGDUD�Qs�
HOHPHQWH� Ps� Ws� YRJOD�� Ws� JsUVKHWXDUD� PLGLV� W\UH� YOHUDW� H� ]JMDWXUD� PH� DWR� Ws� VKNXUWsUD� NULMRQ� QMs� RUJDQL]sP�
WKHNVDVK�KHUs�Ws�IRUWs�H�KHUs�Ws�EXWs��7KHNVL�L�IRUWs�RVH�L�EXWs�QXN�H�NDQs�Ws�FDNWXDU�YHQGLQ�H�W\UH��SDVL�VKSHVK�H�Qs�
PsQ\Us�Ws�QDW\UVKPH�DWR�SsUNRMQs�PH�ILOOLPLQ�H�PDVsV�Vs�IRUWs��RVH�Qs�NRKsW�H�EXWD�Ws�PDVsV��7KHNVLPL�NsWX�ND�Ws�
EsMs�PH�NXSWLPLQ�Ts�PHUU�QMs�JUXS�ULWPLN�PH�JsUVKHWLPLQ�H�NRKsYH�Ws�IRUWD�PH�DWR�Ws�EXWDµ��
1MsVLD�Ps�H�YRJsO�ULWPLNH�Ts�QGRGKHW�Qs�WKHPHO�Ws�oGR�PDWHULDO�PX]LNRU��GR�Ws�NRQVLGHURKHW�VL�LQoL]�
L�SsUEsUs�QJD�G\�WKHNVH��QMs�L�EXWs�GKH�QMs�L�IRUWs��7KHNVL�L�IRUWs�SULUHW�GUHMW�QMs�SRKLPL��PEsVKWHWMH��
QGsUVD� L� EXWL� GUHMWs� QMs� THWsVLH�� 3sUJMLWKsVLVKW� NRKD� H� EXWs� YHQGRVHW� SsUSDUD� QGDUMHV� Vs�PDVsV� GKH�
NRKD� H� IRUWs� SDV� QGDUMHV� Vs� PDVsV �Qs� ILOOLP��� ,QoL]L� PH� G\� RVH� PH� WUH� QRWD�� SsUIDTsVRQ� ILJXUsQ�
ILOOHVWDUH� Ws� ULWPLW�� QMsVLD�Ps� H� YRJsO� GKH� H� SDUs� H� RUJDQL]LPLW� Ws� ULWPLW�PX]LNRU��.XSWRKHW� VH�PH�
VWUXNWXUD� NDT� Ws� YRJOD�� QXN� SUHWHQGRKHW� QMs� PHQGLP� L� QMs� PDWHULDOL� PX]LNRU� Ws� SORWs�� 0HQGLPL�
IRUPRKHW�QJD�UHQGLWMD�H�QMsSDVQMsVKPH�H�ILJXUDYH�PHOR�ULWPLNH�Ws�FLODW�Vs�EDVKNX�NULMRMQs�QMs�WsUsVL�H�
NXSWLP�Ws�SORWs�H�Ws�YHoDQWs��0HQGLPL�PX]LNRU�HFsQ�GXNH�X�]KYLOOXDU�Qs�VDMH�Ws�IRUPLPLW�Ws�NsW\UH�
VWUXNWXUDYH� Ws� YRJOD� PHOR�ULWPLNH� Ws� FLODW� DOWHUQRKHQ� QMsUD� PH� WMHWUsQ� GXNH� ]PDGKXDU� H� IRUPXDU�
JM\PW\UsW�H�QGU\VKPH�Ws�OLJMsULPLW�PX]LNRU��5LWPL�L�NsQJsYH�GKH�YDOOHYH�Ws�GDVPsV�sVKWs�QMs�SDVXUL�H�
YHoDQWs��$L�VKSUHKHW�GXNH�X�QGsUWXDU�Qs�PDVD�QJD�Ps�Ws�QGU\VKPHW��Ws�WMHVKWD�����������������������
Ws�SsUEsUD�����������������������Ws�SsU]LHUD�H�Ts�MDQs�NDUDNWHULVWLNs�Ws�PX]LNsV�VRQs�WUDGLFLRQDOH�������
���������������������

)RWR����3MHVs�H�FHUHPRQLDOLW�Ws�GDVPsV�Qs�T\WHWLQ�H�*MDNRYsV�
)RUPDFLRQL�PX]LNRU�´/LULNsWµ�PH�LQWHUSUHWsW��H�VKTXDU�Ws�PX]LNsV WUDGLFLRQDOH��(GL GKH�)DWRV�)XUUD��

2UQDPHQWLND� Qs� NsQJsW� H� FHUHPRQLDOLW� Ws� GDVPsV� sVKWs� VKXPs� H� ]KYLOOXDU� GKH� OXDQ� QMs� URO� Ws�
UsQGsVLVKsP� Qs� IRUPLPLQ� H� NDUDNWHULVWLNDYH� Ws� SRVDoPH� HGKH� SVH� MR� H� QMHMWs� Qs� NsQJsW� Ts� H�
NDUDNWHUL]RMQs� FHUHPRQLDOLQ� H� GDVPsV� QHSsU� ID]DW� H� WLM��� (OHPHQWHW� H� RUQDPHQWLNsV� �]EXNXULPHYH��
YDUHQ� SUHM� ED]DYH� WRQDOH�� SUHM� NsQJsYH�� SUHM� VKLMHV� PX]LNRUH�� DIWsVLYH� WHNQLNH� Ws� NsQJsWDUsYH� HWM��
(OHPHQWHW�H�RUQDPHQWLNsV��PH�Ws�FLODW�VWROLVHQ�PHORGLWs�MDQs�Ws�VKXPWD��DSRJMDWXUD�H�VLSsUPH�GKH�H�
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SRVKWPH��PRUGHQWHW� H� WKMHVKWD� GKH� Ws� G\ILVKWD�� JOLVDQGRW��PHOL]PDW�� WULOHW� GKH� QGsUOLGKMHW� H� OHKWD�
QGsUPMHW�WLQJXMYH�NU\HVRUs�
1GsU�Ws�JMLWKD�]EXNXULPHW��PH�Ws�VKSHVKWDW�H�Ts�Ps�VKXPWL�SsUGRUHQ�MDQs��PRUGHQWHW�WKMHVKWD�GKH�Ws�
G\ILVKWD�� VL� DWR� VXSHULRUH� DVKWX� HGKH� DWR� LQIHULRUH�� 0HOL]PDW� MDQs� NDUDNWHULVWLNs� RUQDPHQWLNH� H�
NsQJsYH�Ws�YMHWUD�Ws�GDVPsV�PH�ED]s�WRQDOH�QJD�PRGHW�RULHQWDOH��6KSHVK�KHUs�PHOL]PDW�SsUIVKLMQs�QMs�
QXPsU� Ws� PDGK� WLQJXMVK� ]EXNXUXHV� Qs� QMs� UURNMH�� SUDQGDM�� NXSWLPL� GKH� GLNVLRQL� L� WHNVWLW�
YHVKWLUsVRKHW�
*OLVDQGRW�SsUGRUHQ�JDWL�Qs�Ws�JMLWKD�NsQJsW�H�GDVPsV��*OLVDQGRW�EsKHQ�Qs�G\�GUHMWLPH�²ODUWs�H�SRVKWs��
3sUGRULPL� IXQNVLRQDO� L� JOLVDQGRYH� sVKWs� L� G\ILVKWs�� SsU� Ws� OLGKXU� G\� WLQJXM� GKH� SUHM� QMs� WLQJXOOOL� Ws�
QJULKHW�Qs�QMs� ODUWsVL� Ws�SDFDNWXDU�SUHM� ILQDOHV� �PE\OOMHV�� Vs�NsQJsV�DSR� Ws�SMHVsV� Vs� VDM��*MLWKDVKWX�
HGKH� 7LQJXMW� ]EXNXUXHV� H� PDUULQ� YOHUsQ� H� W\UH� SUHM� WLQJXMYH� NU\HVRUs� Ws� PHORGLVs�� 6H� oIDUs�
]EXNXULPHVK�GKH�VH�VD�WLQJXM�]EXNXUXHV�GR�Ws�IRUPRKHQ�SUHM�WLQJXOOLW�NU\HVRU��QXN�ND�QGRQMs�UUHJXOO�
VWULNWH�H�Ws�FDNWXDU��1DW\ULVKW��WLQJXOOL�NU\HVRU�Ps�L�JMDWs�GKH�PEL�QMs�UURNMH�Ps�Ws�WKHNVXDU�GR�Ws�EsMs�
Ws�PXQGVKPH�HGKH�]KYLOOLPLQ�Ps�Ws�PDGK�Ws�WLQJXMYH�]EXNXUXHV��'LVD�QJD�WLQJXMW�]EXNXUXHV�NDQs�
YOHUD�ULWPLNH�Ws�YRJOD�VD�LQWHUYDOHW�Ps�Ws�LPWD�VH�JM\VPsWRQL�GKH�MDQs�GLQDPLNLVKW�Ps�Ws�OHKWs��$WR�
MDQs� DT� Ws� VKNXUWsU�� VD� Ts� GXNHW� VH� SR� UUsVKTDVLQ� SUHM� QMsUL�WMHWULW�� SD� X� QGDOXU� DVNXQG�� 6KsQLPL� L�
WLQJXMYH�]EXNXUXHV��SUDQGDM�� MR�YHWsP�Ts�sVKWs�WHSsU� L�YsVKWLUs��SRU��Qs�VKXPs�UDVWH��VKHQMDW�SsU�Ws�
VKsQXDU�Ws�JMLWKD�NsWR�LPWsVLUD�WLQJsOORUH�PXQJRMQs�
2UQDPHQWLND� WHN� NsQJsW� GKH� YDOOHW� YDUHW� SR� DVKWX� HGKH� SUHM�PsQ\UsV� Vs� Ws� NsQGXDULW� VROR� DSR� Qs�
JUXS��1DW\ULVKW��NsQJD�H�NsQGXDU�VROR�PXQG�Ws�]KYLOORKHW�VKXPs�H�OLUs�GKH�Ws�]EXNXURKHW�PH�VKXPs�
QJD�]EXNXULPHW�Ts�L�SsUPHQGsP�Ps�ODUWs��6KXPs�NsQJs�GKH�YDOOH�SD�NsWR�]EXNXULPH�GR�WD�NLVKLQ�
KXPEXU�EXNXULQs�H�W\UH�GKH�QXN�GR�Ws�NLVKLQ�NULMXDU�DWPRVIHUsQ�H�GXKXU��3R�HGKH�SsUGRULPL�L�WHSsUW�L�
WLQJXMYH�]EXNXUXHV�L�GHIRUPRQ�PDWHULDOHW�PX]LNRUH�GKH�LD�KXPE�YOHUsQ�DUWLVWLNH���NsQJsV�GKH�YDOOHV�
3sUIXQGLPH
3UXUMHW�H�UsQGsVLVKPH�Ws�NsVDM�WUHYH��SUD�SUXUMHW�H�UsQGsVLVKPH�Qs�GUHMWLP�Ws�FHUHPRQLDOLW�Ws�GDVPsV��
Ws�PX]LNsV�WUDGLFLRQDOH�MDQs�SUXUMH�Ws�ODYGsUXHVKPH��3RU�DWR�QXN�MDQs�Ys]KJXDU�DT�VKXPs�Qs�UUDIVKLQ�
VKNHQFRU�H�WHRULN��1s�NsWs�NXDGsU�oGR�JMs�Ts�WUDMWRKHW�sVKWs�LQWHUHVDQWH�GKH�L�VKsUEHQ�SsUJMLWKsVLPHYH�
PEL� NXOWXUDW� DXWHQWLNH� NRPEsWDUH� �Ts� sVKWs� VKXPs� H� UsQGsVLVKPH�� VHSVH�PEL� ED]sQ� H� W\UH� GR� Ws�
Q[MHUULP�SsUJMLWKsVLPHW�Ws�WMHUD��ÊVKWs�LQWHUHVDQWH�SsU�IDNWLQ�VH�GRNXPHQWLPLQ�H�NsW\UH�YOHUDYH�VHSVH�
YOHUDW�PXQG�Ws�HN]LVWRMQs��DWR�MDQs��SR��Qs�TRIWsVH�DWR�QXN�L�GRNXPHQWRQ��QXN�L�DUNLYRQ��DWR�Qs�QMs�
NRKs�WMHWsU�H�KXPEDVLQ�NXSWLPLQ��1GsUNRKs�Ws�GRNXPHQWXDUD��GKH�Ws�WUDMWXDUD��DWR�PEHWHQ�Ws�oPXDUD�
HGKH� Qs� GLWsW� WRQD�� $WR� MDQs� Ws� VKWULUD� Qs� JMLWKs� KLVWRULQs� H *MDNRYsV� GKH� GsVKPRMQs� SDVXULQs� H�
SDoPXDU�Ts�T\WHWL�ND�WUDVKsJXDU�Qs�NsWs�GUHMWLP��.MR�sVKWs�QMs�JMs�VKXPs�H�UsQGsVLVKPH�VHSVH�sVKWs�
QMs� QJD� UHVXUVHW� H� EUHQGVKPH�Ts� L� ND� YHWs� T\WHWL�� Ts� L� NDQs� YHWs�QMHUs]LW� GKH� DWR� QXN� ]KEsKHQ�SR�
PXQG�Ws�]KYLOORKHQ��UHDOLVKW�Qs�MHWsQ�H�SsUJMLWKVKPH�
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