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$EVWUDNW��*UXSHW� NU\HVRUH� HWQLNH� Qs�0DTHGRQL� PHV� WMHUDVK� H� QGDMQs� RUJDQL]LPLQ� H� SsUEDVKNsW� SDWULDUNDO� Ws�
IDPLOMHV��3UDQGDM� NsWR�SRSXM�MHWRMQs�Qs�SDUDNXVKWH�Ws�QMsMWD�SsU�VD�L�SsUNHW�NXOWLYLPLW�Ws�WUDVKsJLPLVs�NXOWXURUH�
SRU�SsUNXMGHVMD� LQVWLWXFLRQDOH�H�SDIDYRUVKPH�SsU�VKTLSWDUsW�ND�EsUs�Ts�Qs�NsWs� IXVKs� Ws�NHWs�GDOOLPH�]KYLOOLPRUH�
PLGLV�HWQLYH�Ws�QGU\VKPH��
'XNH�MHWXDU�Qs�NsWR�TDUTH�Ws�PE\OOXUD�DWD�NDQs�SDVXU�VKXPs�SDN�PXQGsVL�SsU�Ws�THQs�Ws�QGLNXDU�QJD�MDVKWs�GKH�
X� NDQs� TsQGUXDU� EHVQLN� ELQGMHYH� Ws� W\UH� Ws� NXOWLYXDUD� PH� YLWH�� Ws� FLOsW� VKSHVKKHUs� NRQVLGHURKHQ� VL� Ws
SUDSDPEHWXUD�� Ws� PE\OOXUD� QGDM� QGU\VKLPHYH�� SORW� PH� SDUDJM\NLPH� GKH� PRVEHVLP�� Ts� Qs� VKXPs� UDVWH�
NRQVLGHURKHQ�Ws�MHQs�Qs�NXIL�Ws�GHPRNUDFLVs�
'XNH�PDUUs� SDUDV\VK� IDNWLQ� Ts� SsU� VKNDN� Ws� IXTLVs� Vs� GREsW� HNRQRPLNH� GKH�PXQGsVLYH� Ws� SDNWD� SsU� ]KYLOOLP��
VKTLSWDUsW�H�VLGRPRV�DWD�Ws�5HSXEOLNsV�Vs�0DTHGRQLVs�Ws�FLOsW�NDQs�SDVXU�VKXPs�SDN�SsUNXMGHVMH�LQVWLWXFLRQDOH��
VKXPs�SDN�UsQGsVL�L�NDQs�GKsQs�WUDVKsJLPLVs�NXOWXURUH�GKH�UXDMWMHV�GKH�NXOWLYLPLW�Ws�VDM�
3R�DVKWX�QsVH�NsVDM�L�VKWRKHW�HGKH�SHULXGKD�H�JMDWs�Qs�Ws�FLOsQ VKTLSWDUsW�H�NsW\UH�WURMHYH�NDQs�MHWXDU�QsQ�SXVKWLP�
DSR� WU\VQL� Ws� VLVWHPLW� SROLWLN� NRPXQLVW��PXQG� OLULVKW� Ws� WKXKHW� VH� WUDVKsJLPLD� NXOWXURUH� sVKWs� VKXPs� H� SDNWs� H�
VLGRPRV�Qs�IRUPs�Ws�GRNXPHQWXDU��
3MHVD�Ps�H�PDGKH�H�WUDVKsJLPLVs�NXOWXURUH�sVKWs�UXDMWXU�SsUPHV�NsQJsYH��JRMsGKsQDYH��UUsIHQMDYH��VLo�MDQs�ULWXDOHW�
H�GDVPsV�Qs�UDMRQH�Ws�QGU\VKPH��.sUoRYs��.XPDQRYs��5HNs�H�HSsUPH���3HKOLYDQsW�Qs�6WXGHQLoDQ��.DUQDYDOHW�H�
%R]RYFsV��VL�SMHVs�H�WUDVKsJLPLVs�MRPDWHULDOH��7UDVKsJLPL�PDWHULDOH�ND�VKXPs�SDN�GKH�QGsU�WR�PXQG�Ws�YHoRMPs�
6KWsSLQs�H�.RQJUHVLW�Ws�0DQDVWLULW��.DODQs�H�7HWRYsV�GKH�GLVD�PRQXPHQWH�Ws�SHULXGKsV�RVPDQH���
3sUSRV� SsUSMHNMHYH� Ws� GLVD� PHGLDYH� Ts� Ws� DNWXDOL]RMQs� WUDVKsJLPLQs� NXOWXURUH� GKH� Ws� QJULWLQ� YHWsGLMHQ� H�
SsUJMLWKVKPH�SsU�UsQGsVLQs�H�UXDMWMHV�GKH NXOWLYLPLW�Ws�VDM��QXN�HN]LVWRQ�QGRQMs�/LJM�DSR�UUHJXOORUH�SsU�UXDMWMHQ�H�
WUDVKsJLPLVs�NXOWXURUH��$V�Ts�ND�QGRQMs�QLVPs�SsU�NULMLPLQ�H�NROHNVLRQLW�NRPEsWDU�Ws�WUDVKsJLPLVs�Vs�OXDMWVKPH��
GLJMLWDOL]LPLQ�H�WUDVKsJLPLVs�NXOWXURUH�Qs�SsUPEOHGKMH�VKsQLPHVK��LQYHQWDUL]LPLQ�GKH�GRNXPHQWLPLQ�GLJMLWDO�Ws�
WUDVKsJLPLVs�NXOWXURUH��DSR�PDVD�Ws�QJMDVKPH��
.\� SXQLP� ND� SsU� TsOOLP� Ts�PH� VKHPEXMW� SUDNWLN� Ts� GR� Ws� VKWMHOORKHQ� Qs� Ws�� Ws� EsM� QMs� YsVKWULP� NUDKDVXHV� Ws�
JMHQGMHV� Vs� WUDVKsJLPLVs� NXOWXURUH�Qs�0DTHGRQL�SDUD�QGLNLPLW� Ws� HSRNsV�GLJMLWDOH�GKH�SHULXGKsV�DNWXDOH�GKH� Ws�
NRQVWDWRMs� QsVH� QMs� QGLNLP� L� WLOOs� HN]LVWRQ� GKH� QsVH� ND� DUULWXU� Ws� VMHOO� NXOWLYLPLQ� GKH� UXDMWMHQ� H� WUDVKsJLPLVs�
NXOWXURUH�Qs�QMs�QLYHO�Ps�Ws�ODUWs�GKH�Ws�MHS�SURSR]LPH�GKH�XGKs]LPH�SsU�SsUPLUsVLPLQ�H�JMHQGMHV�Vs�NRQVWDWXDU�

)MDOsW N\oH� WUDVKsJLPLD�NXOWXURUH��HSRND�GLJMLWDOH��NXOWLYLP��IXTLD�HNRQRPLNH

=KYLOOLPL� NXOWXURU� L� Ws� JMLWKs� EDVKNsVLYH� HWQLNH� Ts� MHWRMQs� Qs�5HSXEOLNsQ� H�0DTHGRQLVs Vs� 9HULXW�
SsUKHUs�ND�THQs�QMs�LPSHUDWLY��Vs�SDNX�L�VKsQXDU�Qs�OHJMLVODFLRQLQ�H�YHQGLW�GKH�L�SURSDJDQGXDU�QJD�
LQVWLWXFLRQHW�VKWHWsURUH� 5HDOLVKW�NMR�sVKWs�H�GUHMWs�VKXPs�H�QDW\UVKPH� VHSVH� Qs�IDNW� Ws�JMLWKs�HWQLWs�
PH� YHoRULWs� H� W\UH� JMXKsVRUH�� NXOWXURUH� GKH� HWQLNH� NDQs� NRQWULEXXDU� PH� VKHNXM� SsU� SDVXULPLQ� H�
WKHVDULW�NXOWXURU Qs�5HSXEOLNsQ�H�0DTHGRQLVs�Vs�9HULXW��
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(GKH�SVH� WUDVKsJLPLD�NXOWXURUH�Qs�509�SDUDTHW� QMs�ED]s� Ws�PLUs�SsU� ]KYLOOLPLQ�H�PRGHOLW� VKXPs�
NXOWXURU H� VKXPHWQLN� SsU� QMs� PsQ\Us� WMHWsU� MHWHVH Qs� YHQG GKH� SsU� SORWsVLPLQ� H� ]EUD]sWLUDYH� H�
QGDVLYH�Ts�HN]LVWRMQs�Qs�PHV�Ws�SRSXMYH��QGRGK�H�NXQGsUWD��H�NMR�VL�SDVRMs�H�PRVQMRKMHV�Vs�WUDGLWsV�
GKH� NXOWXUsV� Vs� WMHWULW�� 3sU� VKNDN� Ws� LQWHUHVDYH� Ws� QGU\VKPH� SROLWLNH�� HNRQRPLNH� GKH� SsU� VKNDN� Ws�
V\QLPLW� Ws�HWQLWHWLW�PDTHGRQDV�� UHVSHNWLYLVKW� Ws�XGKsKHTsVYH� Ws� LQVWLWXFLRQHYH�Ts� L� WDNRMQs�HWQLWHWLW�
PDTHGRQDV�Ts�WD SsUYHWsVRMQs�5HSXEOLNsQ�H�0DTHGRQLVs�Vs�9HULXW�GKH�WD�SUH]DQWRMQs�VL�VKWHW�H YHQG�
YHWsP�L�PDTHGRQDVYH� SsU�GKMHWsYMHoDUs�QGRGK�PDUJMLQDOL]LPL�NXOWXURU��YLNWLPs�H�Ws�FLOLW�NU\HVLVKW�ND�
THQs� NXOWXUD�� JMXKD�� WUDGLWD� GKH� WUDVKsJLPLD� VKTLSWDUH� Qs� SsUJMLWKsVL� 0H� NsWs� DQDVKNDOLP� sVKWs�
WHQWXDU�GKH� GHUL�GLNX� sVKWs�DUULWXU�Ts�Ws�OLKHW�QsQ�KLMH�QMs�SDVXUL�H�UDMRQLW�GKH�Ws�YHWs�(YURSsV��VHSVH�
YHWsP�VL�H�WLOOs�PXQG�Ws�NDUDNWHUL]RKHW�WUDVKsJLPLD�NXOWXURUH�H�VKTLSWDUsYH�
.sVKWX� Qs�5HSXEOLNsQ� H�0DTHGRQLVs� Vs�9HULXW�� QsSsUPMHW� SURMHNWLW� THYHULWDU� Ws� QMRKXU� VL� ´6KNXSL�
����µ X�YX�QsQ�KLMH�MR�YHWsP�WUDVKsJLPLD�NXOWXURUH�H�VKTLSWDUsYH�Ws�0DTHGRQLVs�Vs�9HULXW��SRU�HGKH�
Ws�JMLWKs�HWQLYH�WMHUD�Ts�MHWRMQs�Qs�NsWs�VKWHW��QGsUNDT�X�YHQGRV�Qs�VLSsUIDTH NXOWXUD�H�ODVKWs�JUHNH�GKH�
NXOWXUD�VOODYH�VHUEH� H�FLOD�ND�VKXPs�SDN�Ws�EsM�PH�NsWs�WHUULWRU�JMHRJUDILN�
1JD�DQD�WMHWsU��SsU�QMs�SHULXGKs�GLVDYMHoDUH�X�QGDQs�PMHWH�Ws�VKXPWD�ILQDQFLDUH�QJD�EX[KHWL�L�VKWHWLW�
SsU�UHDOL]LPLQ�H�SURMHNWHYH�Ts�NDQs�Ws�EsMQs�PH�GLJMLWDOL]LPLQ�H�WUDVKsJLPLVs�NXOWXURUH��VLGRPRV�DVDM�
OHWUDUH�GKH�MR�PDWHULDOH��SsUPHV�KDSMHV�Vs�ELEOLRWHNDYH�GLJMLWDOH�GKH�PX]HYH�NRPEsWDUH�PDTHGRQDVH��
QGsUNRKs�Ts�VKTLSWDUsW�NDORQLQ�ID]sQ�Ps�Ws�HUUsW�Ws�KLVWRULVs�Vs�W\UH� PH�PXQJHVs�Ws�OLEUDYH�VKNROORUs
GKH�PH�SsUPEDMWMH�Ws�VKWUHPEsUXDUD�Qs�OLEUDW�HN]LVWXHV���
.XU� MHPL� WH� OLEUDW� VKNROORUs PXQG� Ws� WKHPL� Ts� NUDKDV�PH�PXQJHVsQ� H� NDSDFLWHWHYH� SsU� UXDMWMHQ� H�
WUDVKsJLPLVs� NXOWXURUH� QJULWMD� H� Ws� FLOsYH� Qs� PDVs� Ws� PDGKH� YDUHW� QJD� IXTLD� HNRQRPLNH� GKH�
SsUNXMGHVMD�ILQDQFLDUH�VKWHWsURUH��sVKWs�H�GXNVKPH�PXQJHVD�H�QMs�WHNVWL�VKNROORU��GRUDFDNX��SsUPHV�
Ws� FLOLW� GR� Ws� DUULKHM� QJULWMD� H� YHWsGLMHV� GKH� HGXNDWsV� WHN� JMHQHUDWDW� H� UHMD� Ts� QJD� PRVKD� Ps� H�
KHUVKPH� SsU�WUDVKsJLPLQs�NXOWXURUH�VL�GKH�UROLQ�H�VDM��1s�NsWs�GUHMWLP�PXQG�Ws�WKHPL�Ts�VsULVK�IDMWRU�
sVKWs� NDUDNWHUL� HWQR�FHQWULN� L� 5HSXEOLNsV� Vs� 0DTHGRQLVs� Vs� 9HULXW� VHSVH� IXVKDWD� Ws� WLOOD� SsU�
QGsUJMHJMsVLP� ND� SDVXU� VKXPs�� SRU� IDWNHTsVLVKW� ND� THQs� H� GUHMWXDU� YHWsP� SsU� PDTHGRQDVLW� GKH�
NXOWXUsQ�H�W\UH�
'XNH�THQs�JMLWKQMs�Ws�VKNHOXU�Qs�DVSHNW�LQVWLWXFLRQDO�GKH�HNRQRPLN��GXNH�NsUNXDU�NDIVKDWsQ�H�JRMsV�
Qs�PsUJLP�GKH� QDW\ULVKW� GXNH�L�SUDQXDU�SULUMHW�EDVKNsNRKRUH�GLJMLWDOH��VKTLSWDUsW�H�0DTHGRQLVs�Vs�
9HULXW� JMLWKQMs� H� Ps� WHSsU� NDQs� KXPEXU� LQWHUHVLPLQ� SsU� UXDMWMHQ� GKH� SsU� NXOWLYLPLQ� H� YHVKMHYH�
NRPEsWDUH�� WUDGLWDYH� SRSXOORUH�� GDVPDYH�� WUDGLWDYH� PRUWRUH�� NsQJsYH� H� GHUL� WH� UXDMWMD� H� YOHUDYH�
DUNLWHNWRQLNH��.XQGUHMW�NsVDM�HGKH�QJD�DQD�H�KXOXPWXHVYH�GKH�QMHUs]YH�Ws�VKNHQFsV�� WUDVKsJLPLD�H�
VKTLSWDUsYH�Qs�NsWR�WUHYD�QXN�sVKWs�VWXGLXDU�VD�GXKHW��.MR�WUDVKsJLPL�H�EHJDWVKPH�H�VKTLSWDUsYH�Qs�
NsWR� WUHYD� QXN� sVKWs� VWXGLXDU� SsU� VKNDN� VH� QXN� ND� SDVXU� LQVWLWXFLRQH� Ws�PLUsILOOWD� GKH� VKTLSWDUsW�
JMLWKQMs�NDQs�THQs�QsQ�RNXSLPLQ�H�QGRQMs�VKWHWL�DSR�QGRQMs�IRUFH�WMHWsU��0RV�VWXGLPL�L�WUDVKsJLPLVs�
PXQG� Ws QGsUOLGKHW� QJXVKWs� HGKH�PH� IDNWLQ� VH� HN]LVWRQ�PXQJHVs� H� NXDGURYH� SURIHVLRQDOH� GKH� Ws�
ULQMYH�Ws�LQWHUHVXDU�SsU�VWXGLPH�Ws�NsVDM�IXVKH��6s�NsQGHMPL�GsJMRMPs�VKXPs�SDN�SsU�DUNHRORJs DSR�
KLVWRULDQs Ws�DUWLW�Qs�PHVLQ�H�VKTLSWDUsYH�Ws�0DTHGRQLVs��3sU�NsWs�GsVKPRQ�HGKH�IDNWL�VH�Qs�NDWHGUsQ�
H�DQWURSRORJMLVs�NXOWXURUH�VWXGLRMQs�VKXPs�SDN�RVH�DVSDN�VKTLSWDUs� 3D�SURIHVLRQLVWsW GKH�SsU�VKNDN�
Ws� PRVNXMGHVLW� Ws� GXKXU�� ]EXOLPLW�� PHQD[KLPLW� GKH� UXDMWMHV� Vs� DUWHIDNWHYH�� GHWDMH� Ws� UsQGsVLVKPH�
KXPEDVLQ�oGR�GLWs�H�Ps�WHSsU�
1s�NsWs�GUHMWLP�VKSHVKKHUs�Qs�PHVLQ�H�DNDGHPLNsYH�sVKWs�KHGKXU�LGHMD�SsU�IRUPLPLQ�H�QMs�.sVKLOOL�
Ws�SsUEDVKNsW�SsU� Ws�QMsVXDU�TsQGULPHW�GKH�SsU� Ws�KDUWXDU�SURJUDPH�VWUDWHJMLNH�SsU�SDUDQGDOLPLQ�H��
UUH]LNLPLW�Ws�YOHUDYH�NRPEsWDUH�GKH�IHWDUH�Ws�VKTLSWDUsYH�Ws 0DTHGRQLVs��'HUL�WDQL�SsUSRV�WKHPHOLPLW�
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Ws�,QVWLWXWLW�SsU�7UDVKsJLPL�6KSLUWsURUH�GKH�.XOWXURUH�Ws�6KTLSWDUsYH��VKXPs�SDN�sVKWs�EsUs�Qs�NsWs�
GUHMWLP��
7UDVKsJLPLD�NXOWXURUH�H�VKTLSWDUsYH�Ws�0DTHGRQLVs�Vs�9HULXW�sVKWs�VKXPs�H�ODUPLVKPH�GKH� PH�NsWs�
UDVW� GR Ws�SsUPHQG�YHWsP�GLVD� Ws�FLOsW�PHTs�ILWXDQ�PEsVKWHWMH� LQVWLWXFLRQDOH�PXQG�Ws�WKXKHW�VH� LX�
VKPDQJsQ� YHOORV� Vs� KDUUHVsV�� 7s� WLOOD� MDQs� ULWXDOHW� H� GDVPsV� Qs� .sUoRYs�� WUDGLWDW� Qs� UDMRQLQ� H�
.XPDQRYsV��3HKOLYDQsW�Qs�6WXGHQLoDQ��.DUQDYDOHW� LOLUH� Ws %R]RYFsV��Ts WDQL� MDQs� IXWXU� VDGR�SDN�
QsQ�RPEUHOOsQ�H�PEURMWMHV Vs�WUDVKsJLPLVs�MRPDWHULDOH�
0HJMLWKDWs� PXQJRMQs� GsVKPLWs� H� QGU\VKPH� NXOWXURUH� VL� PRQRJUDIL� PH� GRNXPHQWH�� IRWRJUDIL� GKH�
GsVKPL�SsU�IDPLOMHW�VKTLSWDUH�Qs�6KNXS��VLGRPRV�DWR�NDWROLNH��1Ms SUHM�W\UH�sVKWs�PX]HX�L�6KWsSLVs�Vs�
$OIDEHWLW��Qs�Ws�FLOLQ�ND�VKXPs�SDN�GRNXPHQWH�GKH�GsVKPL�Ws�UXDMWXUD��
0XQJHVD� H�PDGKH Qs� VIHUsQ� H�PEURMWMHV� Vs� WUDVKsJLPLVs� MRPDWHULDOH� sVKWs� UHIOHNWXDU� Qs� QXPULQ� H�
YRJsO� Ws� WKHVDUHYH� Ws� NXOWXUsV� VKTLSWDUH� Ts� MDQs� Ws� UHJMLVWUXDUD� VL� Ws� WLOOD�Qs�5HJMLVWULQ�1DFLRQDO� Ws�
3DVXULYH��.MR�sVKWs�QMs�SUHM�DUV\HYH�Ts�SsU�VKXPs�SUHM�W\UH�DV�Ts�sVKWs�H�PXQGXU�Ts�Ws�DSOLNRKHW�SsU�
Ws�UHDOL]XDU�SURMHNWH�Ps�Ws�PsGKD�SsU�PEURMWMHQ�H�W\UH�QJD�]KGXNMD�
3sUIXQGLPLVKW�� sVKWs�Ps� VH� H� TDUWs� VH IDNWRUL� NU\HVRU SsU� NsWs�PXQJHVs� Ws� WUDVKsJLPLVs� Vs� UXDMWXU�
NXOWXURUH PEHWHW PXQJHVD� H� SsUNXMGHVMHV� LQVWLWXFLRQDOH�� PRVSDVMD� H� LQVWLWXFLRQHYH� SsUNDWsVH� GKH�
PRVNsPEsQJXOMD� SsU� NULMLPLQ� H� NXDGURYH� Ws� UHMD� Qs� NsWs� IXVKs�� 1XN� GXKHW� Ws� KDUURKHW� Ts�
PRVLQWHUHVLPL�SsU�UXDMWMHQ�H WUDVKsJLPLVs�NXOWXURUH� SD�G\VKLP� YMHQ�HGKH�VL�SDVRMs�H�JOREDOL]LPLW��L�
FLOL�SDUDTHW�NsUFsQLP�SsU�YOHUDW�NXOWXURUH��IHWDUH�GKH�KLVWRULNH�GKH�VH�GXKHW�Ws�EsKHQ�SsUSMHNMH�Ps�Ws�
PsGKD�SsU�UXDMWMHQ�H�NsW\UH�Ws�IXQGLW�
'XNH�NRQVWDWXDU�TDUWs�Ts� OORMHW�H�QGU\VKPH�Ws� WUDVKsJLPLVs� MDQs� Ws�FHQXDUD�VNDMVKPsULVK�� Ws�JMLWKD�
LQVWLWXFLRQHW� H� VKWHWLW�� LQGLYLGsW�� RUJDQL]DWDW� H� VKRTsULVs� FLYLOH�� XQLYHUVLWHWHW�� LQVWLWXFLRQHW� WMHUD�
NXOWXURUH�GKH�DUVLPRUH�GXKHW�Ws�EsMQs�SsUSMHNMH�PDNVLPDOH SsU�SsUNXMGHVHQ�GKH�Ws�NHQs�TDVMH�VKXPs�
Ps�VHULR]H�QGDM�HWQRNXOWXUsV� VKTLSWDUH��PH�TsOOLP�Ts� WUDVKsJLPLD�NXOWXURUH�NRPEsWDUH� Ws� UXKHW�Qs�
JMHQGMHQ�H�VDM�EXULPRUH�


