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$EVWUDNW��1Ms�SUHM�WHPDYH�Ts�]s�YHQG�Ws�UsQGsVLVKsP�Qs�GLVNXUVLQ�SROLWLN��SRU�HGKH�DWs�Ws�RSLQLRQNULMXHVYH��H�Ts�
Q[LWs�GHEDWH� Ws�YD]KGXHVKPH��sVKWs� WHPD�PEL�PHGLHW� GKH� UROLQ� H� W\UH�JMDWs� IXVKDWsV� ]JMHGKRUH���5ROL� L�PHGLHYH�
sVKWs� L� SDNRQWHVWXHVKsP�� QJDTs� DWR� JMLWKDVKWX� NRQVLGHURKHQ� HGKH� VL� JDUDQWXHVH� NU\HVRUH� SsU� IXQNVLRQLPLQ� H�
GHPRNUDFLVs�� .MR�� VHSVH�� Qs� GLWsW� H� VRWPH�� Ps� VKXPs� VH� NXUGRKHUs�� VXEMHNWHW� SROLWLNH� SXEOLNXW� GKH� YRWXHVYH�

SRWHQFLDO�LX�TDVHQ�Ps�VKXPs�SsUPHV�PHGLHYH�VH�VD�SHUVRQDOLVKW���3UDQGDM� PsQ\UD�Qs�Ws�FLOsQ PHGLHW H�PEXORMQs
IXVKDWsQ�sVKWs H�QMs�UsQGsVLH�YHQGLPWDUH��PHTHQsVH�PHGLHW MDQs QMs EXULP�L SDVKWHUVKsP�L�LQIRUPDFLRQLW�GKH�QMs�
SODWIRUPs� H� UsQGsVLVKPH SsU�GLVNXWLP� JMDWs� ]JMHGKMHYH��1GDM�� N\� SXQLP� H� ND� SsU� TsOOLP� Ts� Ws� VTDURMs� VH� VL�� Qs�
]JMHGKMHW�H�SDUDNRKVKPH�Ws�YLWLW������Qs�.RVRYs��X�PEXOXD�IXVKDWD�]JMHGKRUH�H�SDUWLYH�VHUEH�Qs�YHQG��PH�WKHNV�Ws�
YHoDQWs� Ws�/LVWsV� 6HUEH� H� FLOD�� Qs� NsWR� ]JMHGKMH� X� IXW� Qs� ]JMHGKMH�� SD� H� IVKHKXU� DPELFLHQ� Ts� Ws� EsKHW� SHQJHVs� H�
]KYLOOLPLW�Ws�LQVWLWXFLRQHYH�Ws�.RVRYsV��VLSDV�LQVWUXNVLRQHYH�Ws�%HRJUDGLW�

)MDOsW�N\oH� ]JMHGKMHW��PHGLHW��IXVKDWD�]JMHGKRUH��/LVWD�VHUEH��PRQLWRULPL

0EXOLPL� L�PHGLHYH�sVKWs�HVHQFLDO�SsU�SROLWLNsQ�� VHSVH�EsQs� IRUPsVLPLQ�H�SHUFHSWLPHYH�Ts�NULMRMQs�
UHDOLWHWLQ� Qs� Ws� FLOLQ� sVKWs� L� ED]XDU� YHSULPL� SROLWLN�� SRU� HGKH�QJDTs�PHGLHW� EsMQs�Ps� VKXPs� VH� YHWsP�
SsUVKNUXDMQs�PMHGLVLQ�SROLWLN��DWR�MDQs�PMHGLVL�SROLWLN�� 0HGLHW�VLJXURMQs�LQIRUPDWD�SsU�T\WHWDUsW OLGKXU�PH�
]JMHGKMHW�DQGDM�HGKH�NRQWULEXWL�L�W\UH�Qs�LQIRUPLPLQ�H�RSLQLRQLW�NRQVLGHURKHW�VKXPs�L�UsQGsVLVKsP�
GKH�L�SD�NRQWHVWXHVKsP�SsU�IXQNVLRQLPLQ�H�GHPRNUDFLVs��.MR�H�YsUWHWs��SsU�Ws�FLOsQ�PXQG�Ws�OH[RKHW�
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GKH�SsU�Ws�FLOsQ�IOLWHW��PXQG�Ws�NRQVLGHURKHW�HGKH�VL NOLVKH��SRU�SXQD�H�PHGLHYH�JMDWs�IXVKDWsV�sVKWs��H�QMs�
UsQGsVLH�YsUWHWs��Ws�YHoDQWs���
'LVNXWLPHW� PEL� UROLQ� H� PHGLHYH� ]DNRQLVKW� IRNXVRKHQ� Qs� IXQNVLRQLQ� H� W\UH� PELNsT\UsV� HGKH�
SsUNXQGsU� IDNWLW� VH� DWR�� SUD� PHGLHW�� PXQG� Ws� OXDMQs� URO� DNRPD� Ps� VSHFLILN�� Ts� QsQNXSWRQ�
PXQGsVLPLQ� H� ´SMHVsPDUUMHVµ� Vs� SXEOLNXW� Qs� IXVKDWDW� SDUD]JMHGKRUH�� JMHJMsVLVKW� VKSDORVMHV� Vs�
SUHPWLPHYH�Ws�NDQGLGDWsYH� Ws�SDUWLYH�SROLWLNH���NDQGLGDWsYH�Ws�SDYDUXU� GKH�SDUWLYH�SROLWLNH�SsUPHV�
VSRWHYH� SXEOLFLWDUH� GKH� DWs� JMDWs� IXVKDWsV� ]JMHGKRUH�� QJDVH� YHWsGLMD� H� SVH� MR� HGKH� QMRKXULWs� H�
T\WHWDUsYH�SsU�]JMHGKMHW�Qs�PDVs�Ws�PDGKH�YDUHQ�QJD�LQIRUPDWDW�H�SUH]DQWXDUD�Qs�PHGLH��.MR�QJDVH�
EHVRKHW� VH�PHGLHW� MDQs� EXULPL� NU\HVRU� L� LQIRUPDWDYH� Ws� FLODW� QGLNRMQs� Qs� NULMLPLQ� H� RSLQLRQLW� SsU�
NDQGLGDWsW� GKH VXEMHNWHW� SROLWLNH�� 1GsUVD�� PsQ\UD� VH� VL� PHGLHW� L� SRUWUHWL]RMQs� NDQGLGDWsW� GKH�
SURJUDPHW� SROLWLNH� Ws� QMs� VXEMHNWL� SROLWLN� PXQG� WD� EsMQs� Ws� QMsMWLQ� Ts� Ws� ]JMHGKMHW� RVH� W·L� KXPE�
]JMHGKMHW�� JMs� Ts� QD� EsQs� Ws� EHVRMPs� VH� MDQs� PHGLHW� DWR� Ws� FLODW� SsUFDNWRMQs� DJMHQGsQ� SROLWLNH��
3URIHVRUsW�H�JD]HWDULVs�0F&RPEV�GKH�6KDZ� EHVRMQs�VH�PDVPHGLHW�NDQs�DIWsVLQs�WD�WUDQVIHURMQs�QMs�osVKWMH�
Ws� VSLNDWXU� Ws� DJMHQGsV� Vs� W\UH� Qs� DJMHQGsQ� SXEOLNH�� GXNH� YD]KGXDU� VH�� PHJMLWKDWs�� QXN� sVKWs� SHUVRQHOL�
PHGLDWLN�DL�Ts�EsQ�SsUSMHNMH�Ws TsOOLPVKPH�SsU�WD�QGLNXDU�RSLQLRQLQ�H�GsJMXHVLW��VKLNXHVLW�DSR�OH[XHVLW�H�QMs�UUHWK�
QMs�osVKWMHMH��3RU��NMR�QGRGKs��QJDVH�QMHUs]LW�NDQs�SULUMHQ�SsU�W·LX�GUHMWXDU�PHGLHYH�SsU�Ws�GLWXU�VH�NX�Ws�
IRNXVRKHQ��1MHUs]LW�JM\NRMQs�Ws�UsQGsVLVKPH�DWs�oND�PHGLHW�H�NRQVLGHURMQs�Ws�UsQGsVLVKPH��
5ROL�L�PHGLHYH��sVKWs�DNRPD�Ps�L�JMHUs��$WR�EsMQs�Ws�PXQGXU�SMHVsPDUUMHQ�H�SXEOLNXW�Qs�]JMHGKMH��MR�
YHWsP� GXNH� UDSRUWXDU� SsU� ]JMHGKMHW� GKH� DWs� Qs� NRKsQ� H� IXVKDWsV� ]JMHGKRUH�� SRU� HGKH� Qs� VKXPs�
PsQ\UD�Ws�WMHUD��.RQWULEXWL�L�W\UH��VLo�HGKH�X�WKD�HGKH�Ps�ODUWs��ILOORQ�PH�HGXNLPLQ�H�YRWXHVLW�VH�VL�Ws�
XVKWURMQs�Ws�GUHMWDW�H�W\UH�GHPRNUDWLNH��SDVWDM��GXNH�LX�RIUXDU�SDUWLYH�SROLWLNH�QMs�SODWIRUPs�SsUPHV�Vs�
FLOsV� DWD�PXQG� W·L� SsUFMHOOLQ�PHVD]KHW� H� W\UH� HOHNWRUDWLW�� TRIWs�SsUPHV� SRURVLYH� SXEOLFLWDUH� �Ws� FLODW�
SDJXKHQ��VL�GKH�SsUPHV�RUJDQL]LPLW�Ws�GHEDWHYH�SROLWLNH��Ts�QXN�NDQs�NRVWR�ILQDQFLDUH���PH�o·�UDVW�LX�
PXQGsVRKHW� SDUWLYH� SROLWLNH� Ts� Ws� GHEDWRMQs� QMsUD� PH� WMHWUsQ�� $QJD]KLPL� L� PsWHMPs� L� PHGLHYH�
NRQVLVWRQ� Qs� UDSRUWLPLQ�PEL� ]KYLOOLPLQ� H� IXVKDWsV� VL� GKH� UDSRUWLPLQ� H� UH]XOWDWHYH� Ws� YRWLPLW� GKH�
PRQLWRULPLW�Ws�QXPsULPLW�Ws�YRWDYH�
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%D]D�OLJMRUH�H�NRPXQLNLPLW�PH�PHGLH�JMDWs�]JMHGKMHYH�
6LSDV�HNVSHUWsYH�YHQGRUs�GKH�QGsUNRPEsWDU��NRUQL]D�OLJMRUH�H�5HSXEOLNsV�Vs�.RVRYsV�RIURQ ED]s�Ws�
PMDIWXHVKPH�SsU�]JMHGKMH�GHPRNUDWLNH��$MR�Ts�sVKWs�H�VLJXUW�sVKWs�VH�Ws�JMLWKD�OLJMHW�Qs�YHQG�MDQs�Qs�
SsUSXWKMH� PH� PDUUsYHVKMHW� QGsUNRPEsWDUH� SsU� Ws� FLODW� .RVRYD� sVKWs� ]RWXDU� GKH� Ws� FLODW� MDQs�
UHIOHNWXDU� HGKH� Qs� .XVKWHWXWsQ� H� 5HSXEOLNsV� Vs� .RVRYsV�� GXNH� SsUIVKLUs� NsWX� HGKH� .RQYHQWsQ�
(YURSLDQH� SsU� Ws� 'UHMWDW� GKH� /LULWs� 7KHPHORUH� Ws� 1MHULXW� GKH� 3URWRNROOHW� H� VDM� GKH� .RQYHQWD�
1GsUNRPEsWDUH�SsU�Ws�'UHMWDW�&LYLOH�GKH�3ROLWLNH��
5ROL� GKH� UsQGsVLD� H�PEXOLPLW�PHGLDO� Ws� ]JMHGKMHYH�Qs�5HSXEOLNsQ� H�.RVRYsV� sVKWs�PEXOXDU� HGKH�
SsUPHV� /LJML� 1U�� ���/����� SsU� =JMHGKMHW� H� 3sUJMLWKVKPH� Qs� 5HSXEOLNsQ� H� .RVRYsV��� NX� SsUPHV�
SDUDJUDILW�Ws�VKWDWs�Ws�1HQL����3DULPHW�7KHPHORUH��Ws�OLJMLW�SsU�]JMHGKMHW�H�SsUJMLWKVKPH��WKRWs�VH�
7s� JMLWKD� VXEMHNWHW� SROLWLNH� MDQs� Ws� OLUD� Ws� EsMQs� IXVKDWs� GKH� Ws� EsMQs� SURSDJDQGs� ]JMHGKRUH� Qs� PHGLD��
SsUPHV�RUJDQL]LPLW� Ws�QJMDUMHYH�SROLWLNH�GKH�ERWLPLW�H�VKSsUQGDUMHV� Vs�PDWHULDOHYH�SsU� IXVKDWs�Qs�oIDUsGR�
PsQ\UH�OLJMRUH�Qs�SsUSXWKMH�PH�UUHJXOODW�GKH�OHJMLVODFLRQLQ�Qs�IXTL��
6H� VD� L� UsQGsVLVKsP� sVKWs� UROL� L�PHGLHYH� WUHJRQ� IDNWL� VH� Qs� OLJMLQ� SsU�=JMHGKMHW� H�3sUJMLWKVKPH�Qs�
5HSXEOLNsQ�H�.RVRYsV�sVKWs�QGDUs�QMs�NDSLWXOO�L�WsUs�SsU�UUHJXOOLPLQ�H�YHSULPWDULVs�Vs��PHGLHYH�JMDWs�
]JMHGKMHYH���

.UHX�9,,,��PHGLHW�JMDWs�IXVKDWsV�Vs�]JMHGKMHYH
� 1HQL����'LVSR]LWDW�H�3sUJMLWKVKPH�
� 1HQL����4DVMD�H�'UHMWs�GKH�H�3DDQVKPH�QJD�0HGLHW�JMDWs�)XVKDWsV�Vs��
� =JMHGKMHYH�
� 1HQL����5UHJXOODW�H�3sUJMLWKVKPH�SsU�5HNODPLP�3ROLWLN�Qs�5DGLR�GKH�
� 7HOHYL]LRQ�
� 1HQL����5HNODPLPL�3ROLWLN�PH�3DJHVs�Qs�0HGLHW�H�6KNUXDUD�
� 1GsUVD��Qs�PEsVKWHWMH�Ws�NsVDM��GKH�PH�TsOOLP�]EDWLPLQ�H�NsWLM�NDSLWXOOL��.RPLVLRQL�L�3DYDUXU�

L�0HGLHYH�ND�SsUSLOXDU�8GKs]XHVLQ�H�.RPLVLRQLW�Ws�3DYDUXU�Ws�0HGLHYH� SsU�Ws�QGLKPXDU�Ws�
OLFHQFXDULW�Ts�Ws�YHSURMPs�Qs�SDMWLP�PH�/LJMLQ�SsU�=JMHGKMHW���L�FLOL�Qs�IDNW�sVKWs�LQWHUSUHWLP�
Ps�L�GHWDMXDU�L�GLVSR]LWDYH�Ws�.UHXW�9,,,�L�FLOL�SsUEsKHW��SUHM�

� .$3,78//,7�² ,��LGHQWLILNLPL�L��UHNODPLPLW�SROLWLN�
� .$3,78//,7�² ,,�UDSRUWLPL�SsU�KXOXPWLPLQ�H�RSLQLRQLW�SXEOLN��

x OLGKXU�PH�]JMHGKMHW��GKH
� .$3,78//,7�² ,,,�SHULXGKD�H�KHVKWMHV�]JMHGKRUH��

6Lo�PXQG�Ws�VKLKHW�PHGLHW�HOHNWURQLNH�GKH�DWR�Ws�VKNUXDUD�L�QsQVKWURKHQ�OLJMHYH�GKH�UUHJXOORUHYH�Ws�
DSOLNXHVKPH�Qs�5HSXEOLNsQ�H�.RVRYsV��DQGDM�HGKH�SDUDTLWMD�H�HQWLWHWHYH�SROLWLNH�Qs�NsWR�PHGLXPH�
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sVKWs�H�UUHJXOOXDU���0LUsSR��QXN�GXKHW�DQDVKNDOXDU�IDNWL�VH�DYDQFLPL�L�WHNQRORJMLVs�Vs�UH��SsUNXQGsU�
OLJMHYH� GKH� UUHJXOORUHYH� Ts� HN]LVWRMQs� Qs� YHQG�� H� ND� EsUs� VKXPs�Ps� VILGXHVH� EDVKNsSXQLPLQ�PHV�
PHGLHYH�GKH�HQWLWHWHYH�SROLWLNH��3sU�Ps�WHSsU�WHNQRORJMLD�ND�QGU\VKXDU�PsQ\UsQ�VH�VL�MDQs�]KYLOOXDU�
GKH�SR�]KYLOORKHQ�IXVKDWDW�]JMHGKRUH��VH�VL�QMHUs]LW�YRWRMQs��PDGMH��HGKH�VH�VL�VKSDORVHQ�SURJUDPHW�H�
HQWLWHWHYH� SROLWLNH� GKH� DWR� Ws� NDQGLGDWsYH�� JMs� Ts� SDUDTHW� QMs� VILGs� Ws� YHoDQWs� SsU� .RPLVLRQLQ�
4HQGURU� Ws� =JMHGKMHYH� SRU� HGKH� .RPLVLRQLQ� H� 3DYDUXU� Ws� 0HGLHYH��� VL� UUHJXOODWRU� SRU� HGKH�
.RPLVLRQLQ�4HQGURU� Ws�=JMHGKMHYH�� VL� RUJDQ� L� SDYDUXU� L� HNVSHUWsYH�SsUJMHJMsV�SsU� DGPLQLVWULPLQ� H�
]JMHGKMHYH��

5ROL�L�PHGLHYH�
5ROL� L�PDGK� L�PHGLHYH� �/DQJ������� sVKWs� L�SDNRQWHVWXHVKsP��PLUsSR�QH��PH�NsWs� UDVW��QXN�GR� Ws�
NsQDTHPL�PH�YHWsP�NsWs NRQVWDWLP�VHSVH�NRQVLGHURMPs�VH�sVKWs�VKXPs�H�UsQGsVLVKPH�Ws�VKSDORVHW�
SXQD�JMLWKsSsUIVKLUsVH�H�PHGLHYH�SDUD��JMDWH�GKH�SDV�]JMHGKMHYH��3UDQGDM��Qs�NsWs�SXQLP��SDUD�VH�WD�
PEXORMPs� NRQNUHWLVKW� QMs� VXEMHNW� SROLWLNs�� UHVSHNWLYLVKW� NRPXQLNLPLQ� H� W\UH� PH� PHGLH GKH�
SsUIVKLUMHQ� H� PHGLHYH� Qs� IXVKDWs�� GR� WD� VKSDORVLP� UsQGsVLQs� H� PHGLHYH� Ws� SDUs� QJD� GLVD�
NsQGYsVKWULPH��VL��
�� 0HGLHW�GKH�UROL�L�W\UH�SDUD�IXVKDWsV�]JMHGKRUH��
�� 0HGLHW�GKH�UROL�L�W\UH�JMDWs�IXVKDWsV�]JMHGKRUH
�� 0HGLHW�GKH�UROL�L�W\UH�Qs�GLWsQ�H�]JMHGKMHYH�
�� 0HGLHW�GKH�UROL�L�W\UH�SDV�]JMHGKMHYH�Qs�UDSRUWLPLQ�H�UH]XOWDWHYH�
.MR�DQDOL]s�H�SXQsV�Vs�PHGLHYH�PXQG�Ws�MHWs�H�GRELVKPH�HGKH�SsU�VXEMHNWHW�SROLWLNH�QJDVH�PXQG�WD�
ULVKLNRMQs� TDVMHQ� H� W\UH� Ws� GHULWDQLVKPH� GKH� W·L� SUDQRMQs�PHGLHW� VL� SDUWQHUH� NU\HVRUH� Qs� SURFHVLQ�
]JMHGKRU��GKH�MR�YHWsP�DWsKHUs�

0HGLHW�GKH�UROL�L�W\UH�SDUD�IXVKDWsV�]JMHGKRUH
*MDWs� SHULXGKsV� SDUD� ]JMHGKRUH�� H� FLOD� SsUNXIL]RKHW� VL� SHULXGKD�PLGLV� VKSDOOMHV� H� ]JMHGKMHYH� GKH�
ILOOLPLW� Ws� SHULXGKsV� Vs� IXVKDWsV��� PHGLHW� OXDMQs� URO� Ws� UsQGsVLVKsP� Qs� HGXNLPLQ� H� HOHNWRUDWLW��
LQIRUPLPLQ�PEL�Ws�UHMDW�Qs�SURFHVLQ�]JMHGKRU��RUJDQL]LPLQ�H�YHQGYRWLPHYH��HWM��.RPXQLNLPL�sVKWs�
SMHVsULVKW�L�PEXOXDU�QJD�YHW�PHGLHW��Ts�QsQNXSWRQ�PEXOLP�SD�SDJHVs�QGsUVD�QMs�SMHVs�WMHWsU��H�Ts�ND�
Ws�EsMs�NU\HVLVKW�PH�HGXNLPLQ�H�HOHNWRUDWLW��PEXORKHW�Qs�EDVKNsSXQLP�PH�SDUWQHUs�Ws�QGU\VKsP��VL�
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.RPLVLRQL� 4HQGURU� L� =JMHGKMHYH�� 2UJDQL]DWD� SsU� 6LJXUL� GKH� %DVKNsSXQLP� Qs� (YURSs�� HWM��� H� Ts�
NU\HVLVKW� sVKWs� PH� SDJHVs�� .MR� QJDVH� EsKHW� EOHUMD� H� KDSsVLUDYH� EUHQGD� PHGLHYH�� TRIVKLQ� DWR�
HOHNWURQLNH�DSR�Ws�VKNUXDUD��SsU�EDUWMHQ�H�SRURVLYH�Ts�QGsUOLGKHQ�PH�]JMHGKMHW�
*MLWKDVKWX�JMDWs�NsVDM�SHULXGKH�PHGLHW�MDQs�VKXPs�DNWLYH�Qs�PEXOLPLQ�H�UH]XOWDWHYH�Ws�KXOXPWLPHYH�
Ws�QGU\VKPH�Ws�FLODW�EsKHQ�PH�TsOOLP�SDUDVKLNLPLQ�H�ILWXHVLW� Ws�]JMHGKMHYH��'KH��QsVH�NWKHKHPL�Qs�
ILOOLP�Ws�NsWLM�SXQLPL�NXU�HGKH�X�WKD�VH�PHGLHW�PXQG�Ws�QGLNRMQs�Qs�VMHOOMHQ�H�HOHNWRUDWLW��DWsKHUs�NMR�
SHULXGKs� sVKWs� SLNsULVKW� NRKD� NXU� PHGLHW� PDUULQ� UROLQ� H� RSLQLRQ�NULMXHVHYH�� 3UDQGDM�� Ws� JMLWKD�
VXEMHNWHW�SROLWLNH��GXKHW�Ws�MHQs�VKXPs�DNWLYH�Qs�SUH]DQWLPLQ�H�SURJUDPHYH�Ws�W\UH�SsUPHV�PHGLHYH�
Qs�PsQ\Us�Ts�W·X�SDUDSULMQs�YHQGLPHYH�Ws�Ps�YRQVKPH�Ws�HOHNWRUDWLW��
*MDWs�=JMHGKMHYH�Ws�3DUDNRKVKPH�3DUODPHQWDUH�SsU�.XYHQGLQ�H�5HSXEOLNsV�Vs�.RVRYsV�Ws�YLWL�������
sVKWs�UHJMLVWUXDU�QMs�DNWLYLWHW�L�QJMHVKXU�L VXEMHNWHYH�SROLWLNH�Qs�NsWs�GUHMWLP��PLUsSR�SsU�GDOOLP�SUHM�
]JMHGKMHYH� Ws�Ps�KHUVKPH��NRPXQLNLPL�PH�SXEOLNXQ��Qs�PDVs� Ws�PDGKH�sVKWs�EDUWXU�Qs�PHGLHW� H�
UHMD�� VL�Qs�UUMHWHW� VRFLDOH�DVKWX��Qs�SRUWDOHW�H�QGU\VKPH�VL�GKH�GsUJLPL� L�606�YH�SsUPHV� WHOHIRQDYH�
PRELO� �HGKH�SsUNXQGsU� IDNWLW� VH� OLJML�SsU�PEURMWMHQ�H� Ws�GKsQDYH�SHUVRQDOH� GR�GXKHM� Ws�PHUUHM�SsU�
ED]s�NXU�QXPUDW�H�VKIU\Ws]XHVYH�Ws�VKsUELPHYH�WHOHIRQLNH�Ws�NRPSDQLYH�VL�9$/$������,3.2�GKH�=�
02%,/(��NHTSsUGRUHQ�SD� OHMHQ�H�NOLHQWsYH� Ws�NsW\UH�NRPSDQLYH�SsU� UHNODPD�GKH�SRURVL�SROLWLNH���
3sUGRULPL�L�LQWHUQHWLW�GKH�WHNQRORJMLYH�PRELOH�SsU�IXVKDWs�SROLWLNH��H�ND�VKWUXDU�HGKH�S\HWMH�Ws�UHMD�Qs�
SDUD� NRPLVLRQLW� ]JMHGKRU�� Qs� OLGKMH�PH�QGMHNMHQ� H� VKSHQ]LPHYH�SsU�PHGLHW� H� UHMD� GKH� ]EDWLPLQ� H�
UUHJXOODYH�Ws�FLODW�QGDORMQs�IXVKDWsQ����RUsV�SsUSDUD�]JMHGKMHYH��

1GRQsVH�UDSRUWLPL�L�ODMPHYH�QJD�IXVKDWD�NU\HVLVKW�LVKWH�L�EDODQFXDU�GKH�L�EDUDEDUWs��PEXOLPL�L�JMHUs�
JMDWs�NRKsV�PH�VKLNXHVKPsUL�Ps�Ws�ODUWs�L�SDUWLYH�SROLWLNH�SsUPHV�KDSsVLUsV�Vs�VSRQVRUL]XDU�H�FLOD�QXN�
sVKWs�H�UUHJXOOXDU��SsUYHo�VSRWHYH�SROLWLNH�UHNODPXHVH�Ts�MDQs�Ws�UUHJXOOXDUD���ND�]YRJsOXDU�EDODQFsQ�
Qs�PEXOXHVKPsUL��0HGLHW�MR�UUDOOs�H�NDQs�VKIU\Ws]XDU�]EUD]sWLQs�OLJMRUH�SsU�Ws�DSOLNXDU�oPLPH�Ws�´QHJRFLXDUDµ�
SsU� PEXOLPLQ� H� VSRQVRUL]XDU��� JMs� Ts�� Qs� UDVWLQ� H� .RVRYsV�� JMDWs� =JMHGKMHYH� Ws� 3DUDNRKVKPH�
3DUODPHQWDUH� SsU� .XYHQGLQ� H� 5HSXEOLNsV� Vs� .RVRYsV� Ws� YLWL� ������ H� VLGRPRV� NXU� EsKHW� IMDOs� SsU�
PHGLHW� VHUEH�� H� ND� GsPWXDU� EDUD]LQs� H� JDUXHVYH�� JMs� Ts� sVKWs� SDUDSDUs�PH� OLJM�� VHSVH� MR� Ws� JMLWKD�
VXEMHNWHW�SROLWLNH�NDQs�PXQGXU�WD�SsUEDOORMQs�ILQDQFLDULVKW�JDUsQ�SDUD]JMHGKRUH�SsUPHV�PEXOLPLW�Ws�
VSRQVRUL]XDU��

0HGLHW�GKH�UROL�L�W\UH�JMDWs�IXVKDWsV�]JMHGKRUH
3sU� QMs� NRPXQLNLP� VD� Ps� Ws� PLUH�� GKH� SRWHQFLDOLVKW� Ws� VXNVHVVKsP�� VXEMHNWHW� SROLWLNH�� SDUD� Vs�
JMLWKDVK��GXKHW�Ws�NULMRMQs QMs�6WUDWHJML�.RPXQLNLPL�PH�0HGLH��VHSVH�SLNsULVKW�PHGLHW�NRQVLGHURKHQ�
Ws�MHQs�QGsU�PMHWHW�Ps�Ws�IXTLVKPH�SsU�WD�EsUs�IXVKDWsQ�Ws�GXNVKPH�GKH�PEL�Ws�JMLWKD�SsU�Ws�SsUFMHOOs�
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PHVD]KHW� WHN�HOHNWRUDWL���1GsUVD�SsU� WD� UHDOL]XDU�NsWs�NRPXQLNLP� MDQs�GLVD�QJD�PsQ\UDW�Ts�GXKHQ�
SsUGRUXU��VL�

� 1MRIWLPHW�GKH�GHNODUDWDW�SsU�VKW\S
� .RQIHUHQFDW�H�VKW\SLW
� ,QWHUYLVWDW�Qs�JD]HWD��UDGLR��WHOHYL]LRQH�GKH�SRUWDOH
� 5HDOL]LPL�L�HYHQLPHQWHYH�PH�SUH]HQFsQ�H�PHGLHV
� 'HEDWHW�WHOHYL]LYH

6WUDWHJMLD�OHKWsVRQ�NRPXQLNLPLQ�H�VXEMHNWHYH�SROLWLNH�GKH�PHGLHYH�VHSVH�ILOOLPL�L�IXVKDWsV�]JMHGKRUH�
sVKWs�VILGs�H�FLOD�ILOORQ�PH�GLWsQ�NXU�HGKH�ILOORQ�IXVKDWD��ÊVKWs�SHULXGKD�NXU�SDUWLWs�ILOORMQs�QMs�JDUs�Ws�
QJMHVKXU�H�FLOD�SsUFLOOHW�PH�DNWLYLWHWH�Ws�QXPsUWD��Ts�QsQNXSWRQ�SsUIVKLUMHQ�H�PHGLHYH��
'XNH� H�SDVXU�SDUDV\VK� VH�Ts� Ws�G\�SDOsW��PHGLHW�GKH� VXEMHNWHW�SROLWLNH�� WDVKPs� L�GLQs�GHW\UDW�GKH�
REOLJLPHW�H� W\UH�� VHSVH�NMR�sVKWs�H� UUHJXOOXDU�HGKH�PH� OLJM��EHVRKHW� VH�NMR�SHULXGKs�GR� Ws� MHWs�H�SD�
QJDUNHVs��0LUsSR�� Qs� UHDOLWHW�� NMR� MR� JMLWKQMs� TsQGURQ� VHSVH� sVKWs SHULXGKD� NXU� Ws� JMLWKD� VXEMHNWHW�
SROLWLNH�PXQGRKHQ� WD� EsMQs� SXEOLN� DNWLYLWHWLQ� H� YHW�� QGsUNRKs� Ts� SsUPHV� IMDOLPHYH� HPRFLRQXHVH��
VKXPs� SUHPWXHVH� GKH� PEL� Ws� JMLWKD� GHQLJUXHVH� SsU� NXQGsUVKWDUsW� SROLWLN��� HOHNWRUDWLW� LD� RIURMQs�
SUHPWLPHW� H� YHWD�� ÊVKWs� NMR� SHULXGKD� NXU� VXEMHNWHW� SROLWLNH� UHNODPRMQs� SURGXNWHW� H� W\UH PH� DQs� Ws�
NRPXQLNLPLW�� TRIWs� Ws� GUHMWSsUGUHMWs� RVH� SsUPHV� PHGLHYH�� GKH� N\� NRPXQLNLP� PXQG� Ws� MHWs� VD�
PDQLSXOXHV�� SsU� VKNDN� WH� YHSULPWDULVs� UHWRULNH�� DT� HGKH� SURGXNWLY�� SsU� VKNDN� VH� DWD� LQLFLRMQs�
SMHVsPDUUMHQ�DNWLYH� Ws�T\WHWDUHYH�Qs�SURFHVLQ�YHQGLPPDUUsV��� �$MR�Ts�NsUNRQ�YsPHQGMH� Ws�YHoDQWs�
JMDWs� NsVDM� SHULXGKH� sVKWs� IDNWL� VH� VXEMHNWHW� Qs� SXVKWHW�PXQG� Ws� EsMQs� VKXPs� VKNHOMH� Qs� HPsU� Ws�
PEXOLPLW�Ws�DNWLYLWHWHYH�VLSDV�SR]LWsV��H�Ts�VKNRMQs�Qs�IDYRU�Ws�VXEMHNWLW�SROLWLN���

0HGLHW�GKH�UROL�L�W\UH�Qs�GLWsQ�H�]JMHGKMHYH
0HTHQsVH�PHGLHW� LQIRUPRMQs�� GKH� NsWs� H� EsMQs� Qs� ED]D� GLWRUH�� GLWsQ� H� ]JMHGKMHYH�� UROL� L�PHGLHYH�
QGU\VKRQ�QJD�DMR�Ts�LVKWH�JMDWs�SHULXGKsV�Vs�IXVKDWsV��.MR�QJDVH�UUHJXOODW�SsU�NRPXQLNLP�Qs�GLWsQ H�
]JMHGKMHYH�MDQs�Ws�QGU\VKPH�Qs�ERWs��1s�.RVRYs��VXEMHNWHW�SROLWLNH�MDQs�VLGRPRV�Ws�YsPHQGVKPH����
RUs� SDUD� KDSMHV� Vs� YHQGYRWLPHYH� GHUL� Qs� PE\OOMHQ� ]\UWDUH� Ws� YHQGYRWLPHYH� VHSVH� NsVKWX� sVKWs� H�
SDUDSDUs�PH�OLJM�

1HQL���
1GDOLPL�L�3sUIVKLUMHV�Qs�0HGLD
���� $VQMs� SHUVRQ� RVH� PHGLXP� QXN� WUDQVPHWRQ� RVH� SXEOLNRQ� oIDUsGR� PDWHULDOL� Ts� L� WDNRQ� DNWLYLWHWLW� Ws�
IXVKDWsV�JMDWs�SHULXGKsV�Ts�ILOORQ�QMs]HWHNDWsU������RUs�SDUD�KDSMHV�Vs�YHQGYRWLPHYH�GHUL�Qs�PE\OOMHQ�]\UWDUH�Ws�
YHQGYRWLPHYH�
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�����1s�.RVRYs�QXN�EsKHW�DVQMs�SXEOLNLP�RVH�WUDQVPHWLP�L�UH]XOWDWHYH�Ws�KXOXPWLPLW�Ws�RSLQLRQLW�SXEOLN�Ts�
ND� Ws� EsMs�PH� IXVKDWsQ� H� ]JMHGKMHYH�� GXNH� SsUVKLUs� GDOMHQ�Qs� YRWLPH�� JMDWs� SHULXGKsV� Ts� ILOORQ� ��� RUs� SDUD�
PE\OOMHV�]\UWDUH�Ws�YHQGYRWLPHYH�GKH�GHUL�Qs�SsUPE\OOMHQ�H�SURFHVLW�]JMHGKRU��

3UDQGDM� JMDWs� WsUs� GLWsV� PHGLHW� SsUFMHOOLQ� PEDUsYDMWMHQ� H� SURFHVLW� ]JMHGKRU� VLNXU� HGKH� VKNHOMHW� H�
PXQGVKPH� Ws� VXEMHNWHYH�SROLWLNH��0EL� Ws� JMLWKD�NMR� sVKWs� SHULXGKD� NXU�GXKHW� SDVXU�Ps� Vs� VKXPWL�
NXMGHV�Ts�Ws�PRV�QGLNRKHW�Qs�SsUFDNWLPLQ�H�HOHNWRUDWLW�NDUVKL�QMs�VXEMHNWL�SROLWLN

0HGLHW�GKH�UROL�L�W\UH�SDV�]JMHGKMHYH�Qs�UDSRUWLPLQ�H�UH]XOWDWHYH
,QWHUHVLPL�L�PHGLHYH�SsU�]JMHGKMHW�GKH�L�VXEMHNWHYH�SROLWLNH�SsU�PHGLHW�QXN�SsUIXQGRQ�PH�PEDULPLQ�
H�]JMHGKMHYH��,QWHUHVLPL�L�Ws�G\MD�SDOsYH�SsU�QMsUD�WMHWUsQ�VsULVK�YMHQ�Qs�SDK�PH�ILOOLPLQ�H�SDUDTLWMHV�Vs�
UH]XOWDWHYH�Ts�NRUUHVSRQGRQ�PH�SsUIXQGLPLQ�H�KHVKWMHV� ]JMHGKRUH��ÊVKWs�NMR�SHULXGKs� H� FLOD� �QXN�
PEXORKHW�PH�OLJM�GKH�VL�H�WLOOs�QD�EsQs�Ts�Ps�Vs�VKXPWL�W·L�LGHQWLILNRMPs�SUHIHUHQFDW�H�PHGLHYH�NDUVKL�
QMs� VXEMHNWL� SROLWLN��*MLWKDVKWX� JMDWs�NsVDM�SHULXGKH�EsKHW� HGKH�PEXOLPL� L�PEDUsYDMWMHV� Vs� IXVKDWsV�
]JMHGKRUH��SDUDTLWMHV�Vs�VXEMHNWHYH��Ws�.RPLVLRQLW�]JMHGKRU��PsQ\UsV�VH�VL�MDQs�RUJDQL]XDU�]JMHGKMHW�
GKH� NHTSsUGRULPHYH��1MsNRKsVLVKW�PHGLHW� SsUFMHOOLQ� HGKH�PEDUsYDMWMHQ� H SURFHVLW� Ws� QXPsULPLW� Ws�
YRWDYH�GKH�VKSDORVLQ�UH]XOWDWHW�SUHOLPLQDUH�

0HGLHW�GKH�PEXOLPL�L�DNWLYLWHWHYH�Ws�VXEMHNWHYH�SROLWLNH�VHUEH
3sU� PHGLHW� Qs� .RVRYs� SUREOHP� Ws� YHoDQWs� JMDWs� =JMHGKMHYH� Ws� 3DUDNRKVKPH� 3DUODPHQWDUH� SsU�
.XYHQGLQ� H� 5HSXEOLNsV� Vs� .RVRYsV Ts� X� ]KYLOOXDQ� Ps� �� THUVKRUL� ������ ND� SDUDTLWXU� TDVMD� GKH�
PEXOLPL� L� W\UH� Qs� YHUL� Ws�.RVRYsV��'XNH� YOHUsVXDU� UROLQ� H�PDGK� Ws�PHGLHV� Qs� SURFHVLQ� ]JMHGKRU��
PRQLWRUXHVLW� H� QGU\VKsP�� SsUYHo� SsUFMHOOMHV� Vs� YHSULPWDULVs� Vs� VXEMHNWHYH� SROLWLNH� JMDWs� IXVKDWsV�
]JMHGKRUH�GKH�]JMHGKMHYH��PRQLWRURMQs�HGKH�SXQsQ�H�PHGLHYH��$QGDM�SDV�]JMHGKMHYH�DWR�GDOLQ�PH�
UDSRUWH� Ws� FLODW� GHWDMLVKW� H� SsUVKNUXDMQs� SDUDTLWMHQ� H�PHGLHYH��.MR�QGRGKL� HGKH� SDV�=JMHGKMHYH� Ws�
3DUDNRKVKPH� 3DUODPHQWDUH� SsU� .XYHQGLQ� H� 5HSXEOLNsV� Vs� .RVRYsV�� PH� o· UDVW� GLVD� RUJDQL]DWD�
PRQLWRUXHVH� NDQs� GDOs�PH� UDSRUWH� Ws� FLODW� VKSsUIDTLQ� DQLPLQ� H� GXNVKsP� Ws�PHGLHYH� VHUEH� SsU� Ws�
DVKWXTXDMWXUsQ�/LVWD�6HUEH���/LVWD�6USVND�� H�FLOD�sVKWs�QMs�NULMHVs�H�SXVKWHWLW�Qs�%HRJUDG�GKH�H�FLOD��
Qs� ]JMHGKMHW� H� �����WsV� X� IXWHQ�� SsU KHUs� Ws� SDUs� Qs� ]JMHGKMH� Ws� 5HSXEOLNsV� Vs� .RVRYsV�� 1Ms�
NsQGYsVKWULP�L�WLOOs�X�VKSsUIDT�HGKH�QJD�.RDOLFLRQL�L�2-4�YH�'HPRNUDFLD�Qs�9HSULP���NRDOLFLRQ�N\�Ts�
Qs�UDSRUWLQ�H�YHW�GHNODURQ�VH�DWR��PHGLHW�VHUEH� NDQs�EsUs�SsUSMHNMH�SsU�Ws�UHVSHNWXDU�NRGLQ�HWLN�Ws JD]HWDULVs��
SRU� UDSRUWL� JMHWL� VH� DWR� QXN� LVKLQ� Ws� EDODQFXDUD� VD� L� SsUNHW� NRKsV� Vs� GHGLNXDU� SsU� VXEMHNWHW� SROLWLNH� GKH�
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NDQGLGDWsW���6LSDV�UDSRUWLW�Ws�NsWLM�NRDOLFLRQL�GHO�VH�Ps�Vs�VKXPWL�QJD�Ws�JMLWKD�VXEMHNWHW�SROLWLNH�LX�GKD�
SXEOLFLWHW�]JMHGKRU�/LVWsV�6HUEH��1JD�QMs�YsVKWULP�PEL�UDSRUWHW�Ws�FLODW�H�PEXORMQs�SXQsQ�H�PHGLHYH�
Qs�JMXKsQ�VHUEH��VLGRPRV�DW\UH�PHGLHYH�Ts�HPLWRMQs�SURJUDPLQ�H�W\UH�Qs�SMHVsQ�YHULRUH�Ws�.RVRYsV��
GHO� VH�PHGLHW� NDQs� UDSRUWXDU�PEL� Ws� JMLWKs� SMHVsPDUUsVLW� Qs� IXVKDWsQ� ]JMHGKRUH��0LUsSR� NMR� QXN�
QsQNXSWRQ� VH� Ws� JMLWKs� SMHVsPDUUsVLW� H� IXVKDWsV� ]JMHGKRUH� MDQs�PEXOXDU� QMsMWs�� 6LSDV� UDSRUWHYH� Qs�
GLVSR]LFLRQ� LVKWH�PsVH� HYLGHQWH� VH� ND� SDVXU� QMs� SURPRYLP� GKH�PEXOLP�PHGLDWLN� Ws� SDEDUDEDUWs��
UHVSHNWLYLVKW�IDYRUL]LP�Ws�GLVD�VXEMHNWHYH�SROLWLNH��Ts�SsU�SDVRMs�NLVKWH�SDPXQGsVLQs�H�NRPXQLNLPLW�
Ws�EDUDEDUWs�Ws�VXEMHNWHYH�WMHUD�PH�HOHNWRUDWLQ���
0EL� NsWs� osVKWMH� GUHMWRUL� L� NDQDOLW� Ws� G\Ws� Ws� 5DGLR� 7HOHYL]LRQLW� Ws� .RVRYsV� �57.���� ]�� =KDUNR�
-RNVLPRYLT��Qs�QMs�LQWHUYLVWs�Ws�]KYLOOXDU�HQNDV�SsU�NsWs�SXQLP��WKRWs�VH�SXQD�H�PHGLXPLW�Ws�FLOLQ�H�
XGKsKHT� DL� sVKWs� YOHUsVXDU� VKXPs� ODUWs SLNsULVKW� SsU� SURIHVLRQDOL]PLQ� H� VKSsUIDTXU� JMDWs� ]JMHGKMHYH��
QJDVH�UDSRUWLPL� L� W\UH�ND�THQH�SURIHVLRQDO�� L�GUHMWs�GKH�PEL� Ws�JMLWKD� L�EDODQFXDU��0LUsSR��JMLWKQMs�VLSDV�]��
-RNVLPRYLT��JMDWs�NsVDM�IXVKDWH��VLNXU�HGKH�JMDWs�IXVKDWsV�Qs�]JMHGKMHW�ORNDOH��Qs�VKXPLFsQ�H�PHGLHYH�
VHUEH�Qs�.RVRYs��SsUYHo�57.���Ps�Vs�VKXPWL�KDSsVLUs�L�sVKWs�GKsQs�/LVWsV�6HUEH��6USVND�OLVWD���.\�
WUHQG��VLSDV�=K��-RNVLPRYLT��sVKWs�YsUHMWXU�HGKH�JMDWs�]JMHGKMHYH� ORNDOH��NXU�VKXPLFD�H�PHGLHYH�Qs�
YHUL� Ws� .RVRYsV� H� NDQs� SURPRYXDU� HNVNOX]LYLVKW� /LVWsQ� 6HUEH�� QGsUVD� Ws� WMHUDYH� LX� NDQs� GKsQs�
KDSsVLUs�YHWsP�Qs�SMHVsQ�PH�SDJHVs��1Ms�VLWXDWs�H�WLOOs�ND�GRPLQXDU�HGKH�Qs�PHGLHW�WMHUD�VHUEH��Qs�
SMHVsW�WMHUD�Ws�.RVRYsV��GKH��SsU�WD�LOXVWUXDU�NsWs�GR�WD�SsUPHQGLP�UDVWLQ�H�5DGLR�*UDoDQLFsV�H�FLOD�
���� Ws�SURJUDPLW� Ws�YHW� LD�ND�NXVKWXDU�/LVWsV�6HUEH��QGsUVD�SMHVsQ� WMHWsU� VXEMHNWHYH� WMHUD�SROLWLNH���
(GKH�Qs�=JMHGKMHW�H�3DUDNRKVKPH�3DUODPHQWDUH�SsU�.XYHQGLQ�H�5HSXEOLNsV�Vs�.RVRYsV�VLWXDWD�ND�
THQs� H�QJMDVKPH�SsUNXQGsU� IDNWLW� VH� VXEMHNWHW�SROLWLNH� Ws� FLODW� L� MDQs�EDVKNXDU�/LVWsV�6HUEH� H�NDQs�
ERMNRWXDU� IXVKDWsQ� ]JMHGKRUH�Qs�PHGLH��(�Ts�� HGKH�SsUNXQGsU�NsVDM�Qs� VKXPLFsQ� H�PHGLHYH�JMDWs�
IXVKDWsV�]JMHGKRUH�NDQs�GRPLQXDU�P\VDILUsW�H�/LVWsV�6HUEH��

68%-(.7(7�32/,7,.(�6(5%(�'+(�)86+$7$�(�7<5(

%RMNRWL� L�VXEMHNWHYH�SROLWLNH�Ws�NRPXQDYH�VHUEH�Qs�YHUL�Ws�.RVRYsV� PHNDQL]sP�SsU�WsUKHTMHQ�H�
YRWXHVYH
.RQVWDWLPLQ� VH� ERMNRWL� L� ]JMHGKMHYH Ws� 3DUDNRKVKPH� 3DUODPHQWDUH� SsU�.XYHQGLQ� H�5HSXEOLNsV� Vs�
.RVRYsV QJD� VXEMHNWHW� SROLWLNH� VHUEH� SsU� TsOOLP� NLVKWH� IDNWRUL]LPLQ� H� VXEMHNWHYH� Ws� FDNWXDUD� GKH�
WsUKHTMHQ� H� YRWXHVYH� Ts� Ws� YRWRMQs� SLNsULVKW� SsU� DWR� VXEMHNWH� Qs� HPsU� Ws� SDWULRWL]PLW�� GR� WD�
PEsVKWHVLP�PH�GHNODUDWsQ�H�5DQJMHO�1RMNLT��NU\HWDU�L�.RPLWHWLW�NRVRYDU�Ws /sYL]MHV�SsU�5LSsUWsULWMHQ�
6HUEH��632���L�FLOL�WKRWs�VH�LVKWH�VWUDWHJML�Ts� IXVKDWD�Ws�]KYLOORKHW�Qs�DWs�PsQ\Us��GKH�VH� IXVKDWD�NLVKWH�SsU�
TsOOLP�����W·L�KXWRM�YRWXHVLW�PH�WKsQLHQ�� QMs�NRPE��QMs�OLVWs�² QGsUNRKs�Ts�NHPL�SUHM�NDWsU�GHUL�Qs�SHVs�OLVWD��



ϮϬϱ

4\VK� Qs� ILOOLP� Ws� IXVKDWsV� HOHNWRUDOH�� NUHUsW� H� NDWsU� NRPXQDYH� Ws� SMHVsV� YHULRUH� Ws� .RVRYsV�
SDUDODMPsUXDQ� VH� GR� Ws� KHTLQ� GRUs� QJD� DNWLYLWHWHW� Ws� FLODW� GR� Ws� QGsUOLGKHVKLQ� PH� =JMHGKMHW� H�

3DUDNRKVKPH�3DUODPHQWDUH�SsU�.XYHQGLQ�H�5HSXEOLNsV�Vs�.RVRYsV�X�]KYLOOXDQ�Ps���THUVKRUL��������
.MR��QDW\ULVKW�� sVKWs�SDUDSULUs�QJD� QMs� VsUs�GHEDWHVK�PH�NUHUsW� SROLWLNs� Ws� VHUEsYH� Ws�.RVRYsV�GKH�
SsUIDTsVXHVLW� H� 5HSXEOLNsV� Vs� 6HUELVs�� SsUJMHJMsV� SsU� SROLWLNsQ� VHUEH� GKH� TsQGULPHW� H� VXEMHNWHYH�
SROLWLNH�VHUEH�QGDM�]JMHGKMHYH�SsU�LQVWLWXFLRQH�Ws�.RVRYsV��.RPXQLNLP�Ws�WLOOs�PXQG�Ws�GsJMRQLW�QJD�
SsUIDTsVXHVLW� H� VHUEsYH� QJD� .RVRYD� SRU� HGKH� QJD� NUHX� Ps� L� ODUWs� L� 6HUELVs�� SsUIVKL� NsWX� HGKH�
SUHVLGHQWLQ� 7RPLVOODY� 1LNROLT�� L� FLOL� SDV� WDNLPLW� PH� 0LQLVWULQ� %ULWDQLN� SsU� (YURSs�� =�� 'HMYLG�
/LGLQJWRQ�� SDW� GHNODUXDU� VH��8GKsKHTsVLD� H� 6HUELVs� Vs� VKSHMWL� GR� Ws� PDUUs� QMs� TsQGULP� Ws� SsUEDVKNsW� SsU�
SMHVsPDUUMHQ�H�VHUEsYH�Qs�]JMHGKMH��SsU�Ws�YD]KGXDU�Ps�WHM�GXNH�WKsQs�VH�DWD�GR�Ws�VKRKLQ�VH�FLODW�MDQs�GRELWs�
QJD�NsWR�]JMHGKMH��

)LJXUD���7KLUUMD�GUHMWXDU�HOHNWRUDWLW�VHUE�SsU�SMHVsPDUUMH�Qs�]JMHGKMH��1JD�SRUWDOL�L�':�
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1GsUNRKs� Ts� VD� Ps� VKXPs� Ts RIURKHM� GLWD� H� ]JMHGKMHYH�� N\� IMDORUs� VLNXU� PRGHURKHM�� QGsUVD�
SMHVsPDUUMD�H�VXEMHNWHYH�SROLWLNH�VHUEH�Qs�]JMHGKMH�DUV\HWRKHM�PH�UsQGsVLQs�H�SsUIVKLUMHV�SsU�NRPXQLWHWLQ�
VHUEs�Qs�.RVRYs�GKH�0HWRKL SsU�Ws�QGLNXDU�QJMDUMHW QJD�Ws�FLODW�GR�Ws�GDOLQ�DNRPD�Ps�Ws IRUWs ���
1XN�GXKHW�KDUUXDU�SsUPHQGXU�VH�HGKH�SsUNXQGsU�NsWLM�IMDORUL�Qs�SMHVsQ�MXJRUH�Ws�YHQGLW��Qs�NRPXQDW�
PH�VKXPLFs� VHUEH�� VXEMHNWHW�SROLWLNH�NLVKLQ�KDSXU� VKWDEHW�]JMHGKRUH�GKH�NLVKLQ� UHDOL]XDU�DNWLYLWHWH�
HOHNWRUDOH��

.RPXQLNLPL�L�VXEMHNWHYH�SROLWLNH VHUEH�PH�SXEOLNXQ�SsUPHV�PHGLHYH�
6LSDV�.XVKWHWXWsV�Vs�5HSXEOLNsV�Vs�.RVRYsV�VXEMHNWHYH�SROLWLNH�VHUEH�X�WDNRMQs����QJD�����YHQGH���
1HQL����>6WUXNWXUD�H�.XYHQGLW@
���.XYHQGL�ND�QMsTLQG�H�QMs]HW�������GHSXWHWs�Ws�]JMHGKXU�PH�YRWLP�Ws� IVKHKWs�ED]XDU�Qs� OLVWDW�H�KDSXUD��
9HQGHW� Qs� .XYHQG� QGDKHQ� PLGLV� Ws� JMLWKD� SDUWLYH�� NRDOLFLRQHYH�� QLVPDYH� T\WHWDUH� GKH� NDQGLGDWsYH� Ws�
SDYDUXU��Qs�SsUSMHVsWLP�PH�QXPULQ�H�YRWDYH�Ws�YOHIVKPH��Ws�ILWXDUD�SUHM�W\UH��Qs�]JMHGKMHW�SsU�.XYHQGLQ�
��� 1s� NXDGsU� Ws� NsVDM� QGDUMHMH�� QMs]HW ����� SUHM� QMsTLQG� H� QMs]HW� ������ YHQGHYH� MDQs� Ws� � JDUDQWXDUD� SsU�
SsUIDTsVLPLQ�H�NRPXQLWHWHYH�Ts�QXN�MDQs�VKXPLFs�Qs�.RVRYsV��VL�YLMRQ�
����SDUWLWs��NRDOLFLRQHW��QLVPDW�T\WHWDUH�GKH�NDQGLGDWsW�H�SDYDUXU�� Ws�FLOsW� MDQs�GHNODUXDU� VH�SsUIDTsVRMQs�
NRPXQLWHWLQ�6HUE��GR�Ws�NHQs�QXPULQ�H�YHQGHYH�Qs�.XYHQG�Ws�ILWXDU�Qs�]JMHGKMHW�H�KDSXUD��PH�PLQLPXPLQ�
GKMHWs������YHQGH�Ws�JDUDQWXDUD��Qs�UDVW�VH�QXPUL�L�YHQGHYH�Ws�ILWXDUD�sVKWs�Ps�L�YRJsO�VH�GKMHWs������
����SDUWLWs��NRDOLFLRQHW��QLVPDW�T\WHWDUH�GKH�NDQGLGDWsW�H�SDYDUXU�� Ws�FLOsW� MDQs�GHNODUXDU� VH�SsUIDTsVRMQs�
NRPXQLWHWHW� H� WMHUD�� Qs� .XYHQG� GR� Ws� NHQs� QXPULQ� H� YHQGHYH� Ws� ILWXDUD� Qs� ]JMHGKMHW� H� KDSXUD� PH�
PLQLPXPLQ�H�YHQGHYH�Ws�JDUDQWXDUD�VL�Qs�YLMLP��NRPXQLWHWL�5RP�QMs�����YHQG��NRPXQLWHWL�$VKNDOL�QMs�����
YHQG��NRPXQLWHWL�(JMLSWLDQ�QMs�����YHQG��GKH�QMs�����YHQG�VKWHVs�GR�W·L�MHSHW�NRPXQLWHWLW�5RP��$VKNDOL��RVH�
(JMLSWLDQ�� Ts� ND� QXPULQ� Ps� Ws� PDGK� Ws� YRWDYH� Ws� SsUJMLWKVKPH�� NRPXQLWHWL� %RVKQMDN� WUL� ���� YHQGH��
NRPXQLWHWL�7XUN� G\� ���� YHQGH� GKH� NRPXQLWHWL�*RUDQ�QMs� ���� YHQG� QsVH�QXPUL� L� YHQGHYH� Ws� ILWXDUD�QJD�
VHFLOL�NRPXQLWHW�sVKWs�Ps�L�YRJsO�VH�QXPUL�L�YHQGHYH�Ws�JDUDQWXDUD�

$QGDM�HGKH�Qs�]JMHGKMHW�H�Ps�KHUVKPH�SRU�HGKH�Qs�NsWR� Ws� IXQGLW�QXN�sVKWs�EsUs�PMDIWXHVKsP�Ts�
NRPXQLNLPL� L� VXEMHNWHYH�SROLWLNH�VHUEH� Ws� MHWs�Ps� L�QJMHVKXU�PH�HOHNWRUDWLQ��6L� UH]XOWDW�NRPXQLWHWL�
VHUE�GHUL�Ps�WDQL�sVKWs�SsUIDTsVXDU�QJD�VXEMHNWH�GKH�LQGLYLG�Ws�FLOsW�QXN�H�NDQs�PDUU�YRWsEHVLPLQ�H�
W\UH��.MR�JMHQGMH�ND�SsVXDU�QGU\VKLPH�JMDWs�]JMHGKMHYH� Ws�3DUDNRKVKPH�3DUODPHQWDUH� Ws�.RVRYsV��
GKH�DWs�IDOs�SDUDTLWMHV�Vs�QMs�HQWLWHWL�Ws�UL�Qs�VNHQsQ�SROLWLNH�VHUEH��PH�SDUDTLWMHQ�H�/LVWsV�6HUEH��.\�
VXEMHNW�SROLWLN�HGKH�SsUNXQGsU�SsU]JMHGKMHV�Vs�PRV�NRPXQLNLPLW�PH�PHGLH�GKH�ERMNRWLW��ILOOLPLVKW��
PH�OLJMsULPLQ�SROLWLN�Ws�SsUGRUXU�JMDWs�NRPXQLNLPLW�LD�GROL�W·LD�OsNXQG�SR]LWsQ�H�6/6�Vs��
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)LJXUD����7DEHOD�H�UH]XOWDWHYH�Ws�]JMHGKMHYH�SsU�.XYHQGLQ�H�.RVRYsV�����

6LSDV�SsUVKW\SMHV�Vs�=KDUNR�-RNVLPRYLT��6/6�Qs�NU\H�PH��6ORERGDQ�3HWURYLTLQ��NLVKWH�IXVKDWsQ�Ps�
Ws� PLUs�� SRU�� HGKH� LVKLQ� Ps� Ws� KDSXULW� SsU� EDVKNsSXQLP� PH� PHGLH��� /LJMsULPL� L� SsUGRUXU� JMDWs�
IXVKDWsV�QJD�6ORERGDQ�3HWURYLT�LVKWH�Ps�L�PDWXU�VH��SsUIDTsVXHVYH�WMHUs�Ws�VXEMHNWHYH�SROLWLNH�VHUEH��
3sU�Ps�VKXPs�=K��-RNVLPRYLT�VKWRQ�VH�PHTHQsVH�]��3HWURYLT�LVKWH�SMHVs�H�LQVWLWXFLRQHYH�Ws�.RVRYsV��YsQLD�Qs�
SDK�H�GRELYH�QJD�SsUIVKLUMD�Qs�SURFHVLQ�]JMHGKRU�LVKWH�SMHVs�H�VWUDWHJMLVs�Vs�WLM�Ws�NRPXQLNLPLW��0LUsSR�NMR�GROL�
Ts� Ws� PRV� LVKWH� H� PMDIWXHVKPH� SsU� W·L� NWK\HU� QJD� YHWMD� Ws� SDSsUFDNWXDULW� SRU� HGKH� YRWXHVLW� H�
GHULDWsKHUVKsP��
6LSDV� UH]XOWDWHYH� Ws� SXEOLNXDUD� QJD� .RPLVLRQL� 4HQGURU� =JMHGKRU� QXPUL� L� YRWXHVYH� Ts� XD� GKDQs�
EHVLPLQ� H� W\UH� /LVWsV� 6HUEH� LVKWH� VKXPsILVK� Ps� L� PDGK� VH� DL� L� SDUWLYH� WMHUD� JMDWs� ]JMHGKMHYH� Ws�
PsSDUVKPH��



ϮϬϴ

)LJXUD����*UDILNRQL�L�UH]XOWDWHYH�Ws�]JMHGKMHYH�SsU�.XYHGLQ�H�.RVRYsV�����

1DW\ULVKW� UROL� L� 5HSXEOLNsV� Vs� 6HUELVs� LVKWH� PsVH� HYLGHQW� QGsUVD� IMDOsW� H� SsUIDTsVXHVYH� SROLWLN� Ws�
NRPXQLWHWLW� VHUEH� H� NRQILUPRMQs� NsWs�� 1s� QMs� SURQRQFLP� SsU� 2QOLQH� 0HGLD3UHVV� $OHNVDQGDU�
-DEODQRYLT�WKRWs�VH�Ws�JMLWKD�Ws�DUULWXUDW�Qs�]JMHGKMH�MDQs�IDOs�SsUNUDKMHV�Vs�5HSXEOLNsV�Vs�6HUELVs���.MR�QJDVH�

DWD�QXN�NDQs�EsUs�DVSDN� IXVKDWᶫ SDUD]JMHGKRUH��1XN�NDQs�NRPXQLNXDU�PH�PHGLH�GKH�QXN�NDQs�

VKW\SXU�DV�HGKH�QMs�SOODNDW� 1s�SR�NsWs�DUWLNXOO�$OHNVDQGDU�-DEOODQRYLT�VKWRQs�VH�DWD�GR�W·L�PEURMQs�
LQWHUHVDW�H�SRSXOOLW�VHUEs�GKH�DWR�Ws�4HYHULVs�6HUEH�Qs�NsWR�KDSsVLUD��Qs�.RVRYs��VKSMHJLP�L�6K�0���

0LUsSR� DMR� Ts� QXN� PXQG� Ws� KDUURKHW� QJD� SURQRFLPHW� H� NRKsSDVNRKsVKPH� Qs� PHGLHW� VHUEH� Qs�
.RVRYs�GKH� DWR� Qs� 6HUEL� sVKWs� VH� oGR�KHUs� NXU� IODVLP�SsU�.RVRYsQ� L� UHIHURKHQ� VL�.RVRYs� H�0HWRKL
�.RVRYR�L�0HWRKLMD���NXU�IODVLQ�SsU�VKTLSWDUsW�LX�UHIHURKHQ�VL�VKLSWDUL��âLSWDUL���H�NsVKWX�PH�UDGKs��

3UH]DQWLPL�LVXEMHNWHYH�SROLWLNH�VHUEH�Qs�PHGLH

(GKH�SsUNXQGsU�KHVKWMHV�Vs�/LVWsV�6HUEH��6USVND�/LVWD��PHGLHW�NDQs�EsUs�PEXOLPLQ�H�DNWLYLWHWHYH�Ws�
VXEMHNWHYH�SROLWLNH�VHUEH�GKH�QJD�UDSRUWL�L�.RRPLVLRQLW�Ws�3DYDUXU�Ws�0HGLHYH��0RQLWRULPL�L�6KsUE\HVYH�
0HGLDO�$XGLR�9L]XHO�JMDWs�IXVKDWsV�SsU�=JMHGKMHW�3DUODPHQWDUH�² ������VKsUE\HVLW�PHGLDO�DXGLR�YL]XHO�NDQs�
YHSUXDU� Qs� SsUJMLWKsVL� Qs� SDMWXHVKPsUL� PH� .UHXQ� 9,,,� Ws� /LJMLW� SsU� =JMHGKMHW� H� 3sUJMLWKVKPH� Qs�
5HSXEOLNsQ� H�.RVRYsV��QGsUVD�QJD�PRQLWRULPL� GHO� VH�PEXOLPL� L� JDUsV� HOHNWRUDOH� Qs� NsWs� SHULXGKs�
LVKWH�NU\HVLVKW�NRUUHNW�GKH�L�SDDQVKsP�� .MR�QDW\ULVKW�ND�Ws�EsMs�PH�PRQLWRULPLQ�H�PHGLHYH�Ws�FLODW�
MDQs�Ws�UHJMLVWUXDUD�Qs�5HSXEOLNsQ�H�.RVRYsV��3RU��DMR�Ts�PEDVH�GR�Ws�LVKWH�LQWHUHVDQW MR�YHWHP�SsU�
NsWs� VWXGLP� SRU� HGKH� SsU� HVNSHUWsW� H� IXVKsV�� sVKWs� PEXOLPL� L� DNWLYLWHWHYH� SROLWLNH� Ws� VXEMHNWHYH�
SROLWLNH�VHUEH�Qs�.RVRYs�QJD�PHGLHW�H�%HRJUDGLW��7KHPL�NsWs�QJDVH�VKLNXHVKPsULD�H�NsW\UH�PHGLHYH�
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sVKWs� VKXPs� Ps� H� PDGKH� QsVH� NUDKDVRKHW� PH� DWR� YHQGRUH�� 3sU� Ps� WHSsU� NMR� sVKWs� DNRPD� Ps�
HYLGHQWH� QsVH� NUDKDVRKHW� QGLNLPL� ,� 5DGLR� 7HOHYL]LRQLW� Ws� 6HUELVs�� WHOHYL]LRQ� N\� L� NRQWUROOXDU� QJD�
SXVKWHWL� VHUE��GKH� VKXPs� L� VKLNXDU�QJD�SRSXOODWD�VHUEH�Qs�.RVRYs�JMs�Ts�QXN�PXQG� Ws� WKXKHW�SsU�
5DGLR�7HOHYL]LRQLQ� H�.RVRYsV�� SURJUDPLQ�Qs� JMXKsQ� VHUEH��*MXKD� H� XUUHMWMHV�� H� FLOD�Ps� Ws�PDGKH�
PXQG�Ws�GsJMRKHW�GKH�OH[RKHW�Qs�PHGLHW�VHUEH�sVKWs�VKXPs�VKTHWsVXHVH�SsU�Ps�WHSsU�NXU�NsWR�PHGLH�
QXN� ,� QsQVKWURKHQ� OLJMHYH� Ws� DSOLNXHVKPH� Qs� .RVRYs� GKH� DV� NRQWUROOLW� QJD� DQD� H� LQVWLWXFLRQHYH�
PELNT\UsVH�VLo�sVKWs�.RPLVLRQL�,�3DYDXUX�,�0HGLHYH��'HPRNUDFLD�Qs�9HSULP��dRKX��H�NsVKWX�PH�
UDGKs�
0LUsSR�� VH� MR� H� WsUD� ND� THQs� H� SD� QGRQMs� FHQ� WUHJRQ� HGKH� IDNWL� VH� Qs� NXQGsUVKWLP�PH� GLVSR]LWDW�
OLJMRUH� OLGKXU�PH�KHVKWMHQ�]JMHGKRUH�� UHVSHNWLYLVKW�QHQLQ������ND�YHSUXDU�SVK��79�0,5� L� FLOL� JMDWs�
ULWUDQVPHWLPLW�Ws�HPLVLRQLW�´=sUL�L�$PHULNsVµ�ND�WUDQVPHWXDU�SURQRQFLPHW�H�/LVWsV�6HUEH��

1JD�PRQLWRULPL�L�57.�SURJUDPL�Qs�JMXKsQ�VHUEH��QJD�DQDOL]D�H�Ws�GKsQDYH�Ws�Q[MHUUD�QJD�.30��VL�
GKH�NXU�NUDKDVRKHW�PEXOXHVKPsULD�PHGLDWLNH�H� VXEMHNWHYH�SROLWLNH� VHUEH�YsUHKHW� VH�KDSsVLUs�Ps�H�
PDGKH�L�sVKWs�RIUXDU�/LVWsV�6HUEH��6USVND�/LVWD���
57.��������������3HULXGKD�PRQLWRUXHVH�������������������������������.RKD�H�PRQLWRULPLW�������������

1U� /DMPH�NURQLND 'HEDWH�LQWHUYLVWD .RKD�H�SsUJMLWKVKPH
63& .RKD��V� � 63& .RKD��V� � .RKD��V� �

� 6536.$�
/,67$

��� �������� 6536.$�
/,67$

��� ��������

� 3'6 ��� �������� 3'6 ��� ��������
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)LJXUD����7DEHOD�H�Ws�GKsQDYH�Ws�Q[MHUUD�QJD�.RPLVLRQL�L�3DYDUXU�L�0HGLHYH�

3R�SsU�VKNDN�Ws�NRPXQLNLPLW�SsUPHV�KHVKWMHV�sVKWs�YsUHMWXU�VH�/LVWD�6HUEH�ND�SDVXU�VKXPs�Ps�WHSsU�
KDSsVLUs�Qs�HPLVLRQHW�H�ODMPHYH��3VK��79�38/6��VLSDV�UDSRUWLW�Ws�.RPLVLRQLW�Ws�3DYDUXU�Ws�0HGLHYH��
Qs�HGLFLRQHW�H�ODMPHYH��KDSsVLUsQ�Ps�Ws�PDGKH�LD�ND�GKsQs�/LVWsV�6HUEH��QGsUVD��Qs�GHEDWH�LQWHUYLVWD�
KDSsVLUsQ�Ps�Ws�PDGKH�LD�ND�GKsQs�3'6��SDVXDU�QJD�3'3���

79�38/6�������3HULXGKD�PRQLWRUXHVH�������������������������������.RKD�H PRQLWRULPLW�������������

1U� /DMPH�NURQLND 'HEDWH�LQWHUYLVWD .RKD�H�SsUJMLWKVKPH
63& .RKD�

�V�
� 63& .RKD�

�V�
� .RKD��V� �

� 6/6 ��� �������� 6/6 � � ��� ��������
� 6'3 �� ������� 6'3 ���� �������� ���� �������
� 6536.$ ��� �������� 6536.$ � � ��� ��������
� 3'6 �� �������� 3'6 ����� �� ����� ��������
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)LJXUD����7DEHOD�H�Ws�GKsQDYH�Ws�Q[MHUUD�QJD�.RPLVLRQL�L�3DYDUXU�L�0HGLHYH�

3sUIXQGLP�
1JD� Ws� JMLWKD� SURQRQFLPHW� H� VKLNXDUD�� GsJMXDUD� VL� GKH� QJD� LQWHUYLVWDW� H� OH[XDUD� Qs�PHGLHW� VHUEH��
TRIVKLQ� DWR� Ws�.RVRYsV� DSR� Ws�6HUELVs�� GHO� VH� VXEMHNWHW� SROLWLNH� VHUEH�� SMHVsPDUUsVH�Qs� =JMHGKMHW� H�
3DUDNRKVKPH� 3DUODPHQWDUH� SsU� .XYHQGLQ� H� 5HSXEOLNsV� Vs� .RVRYsV�� Ts� ]KYLOOXDQ� Ps� �� THUVKRUL�
�������PHNDQL]sP�SsU�NRPXQLNLP�PH�SXEOLNXQ�H�NDQs�]JMHGKXU�´KHVKWMHQµ�H�FLOD�Qs�Ws�YsUWHWs�HGKH�
QXN�LVKWH�KHVKWMH�Qs�NXSWLPLQ�H�SORWs�Ws�IMDOsV��(�WKHPL�NsWs QJDVH�oGR�SURQRQFLP�L�SsUIDTsVXHVYH�Ws�
VXEMHNWHYH�SROLWLNH�VHUEH�LVKWH�L�QJDUNXDU�PH�SDWRV�QDFLRQDOLVW��QMs�PsQ\Us�NMR�H�NRPXQLNLPLW�H�FLOD�
GXKHM�W·L�EsQWH�Ps�MRVKsV�GKH�Ps�Ws�SUDQXHVKsP�SsU�HOHNWRUDWL��
)MDOsW�H�VKSHVKWD�VL�.RVRYs�H�0HWRKL �.RVRYR�L�0HWRKLMD���VKLSWDUL��âLSWDUL���NUDKLQD�VHUEH��VUSVND�SRNUDMLQD���
THYHULD�VHUEH��VUSVND�YODGD���LQWHUHVDW�H�VHUEsYH��VUSVNL�LQWHUHVL��� LQWHUHVHW�H�6HUELVs��,QWHUHV�6UELMH���VHUEsW�Ps�Qs�
IXQG�GR�Ws�YHQGRVLP�YHW�SsU�IDWLQ�H�W\UH��HWM��Ws�SsUGRUXUD�SsU�NRQVXP�Ws�EUHQGVKsP�L�NDQs�GKsQs�QJM\ULP�
SDWULRWLN� NRPXQLNLPLW� Ws� W\UH� DT� Ps� WHSsU� NXU� QMs� NRPXQLNLP� L� WLOOs� EsKHM� HGKH� PH� EHNLPLQ� H�
SROLWLNsV�Vs�%HRJUDGLW�
$QGDM� QJD� DQDOL]D� H� Ws� JMLWKD� NsW\UH� NRPSRQHQWHYH� GHO� VH� VXEMHNWHW� SROLWLNH� VHUEH� H� NDQs� SsUGRUs�
KHVKWMHQ� VL�´PMHW�NRPXQLNLPLµ�SsU� Ws�DUULWs�GHUL� WH� UH]XOWDWHW� H� V\QXDUD�DSR� VLo� VKSUHKHQ�HGKH�YHW�
SsUIDTsVXHVLW� H� NsW\UH� VXEMHNWHYH�� SsU� WD�PDUUs�Qs�GXDUW� H� W\UH� IDWLQ� H�SRSXOOLW� VHUE�� JMs�Ts� HGKH�X�
GsVKPXD�PH�UH]XOWDWH�H�]JMGKMHYH�QJD�Ws�FLODW�VKLKHW�VH�/LVWD�6HUEH�SULQs�Qs�UDSRUW�PH�VXEMHNWHW�WMHUD�
SROLWLNH�VHUEH��
6LSDV�.RPLVLRQLW� Ws�3DYDUXU�Ws�0HGLHYH��SsUNXQGsU�JMHWMHYH�SsU�GDOOLPLQ�Qs�KDSsVLUsQ�H�RIUXDU�SsU�
VXEMHNWHW�SROLWLNH��YOHUsVLP�L�SsUJMLWKVKsP�SsU�SDUDTLWMHQ�H�VKsUE\HVYH�PHGLDO�DXGLR�YL]XDO�sVKWs�VH�
JMDWs�=JMHGKMHYH�3DUODPHQWDUH��������SUH]DQWLPL�L�IXVKDWDYH�Ws�SDUWLYH�SROLWLNH��LQLFLDWLYDYH�T\WHWDUH�
GKH�NDQGLGDWsYH� Ws�SDYDUXU�Qs� WHOHYL]LRQHW� H�PRQLWRUXDUD��Qs� Ws� VKXPWsQ�H� UDVWHYH� LVKWH�NRUUHNW� L�
SDDQVKsP�GKH�L�SsUPEDMWXU�QJD��GKsQLD�H�NRPHQWHYH��DSR�TsQGULPHYH�SROLWLNH��

%LEOLRJUDILD
%HUQDUG�5�%HUHOVRQ��3DXO�)�/D]DUVIHOG��GKH�:LOOLDP�1��0F3KHH����������9RWLQJ��7KH�$JJHQGD�6HWWLQJ�
)XQFWLRQ� RI� 0DVV�0HGLD�� &KLFDJR�� 8QLYHUVLW\� RI� &KLFDJR� 3UHVV�� 5HWULHYHG� ������ IURP�
KWWS���ZZZ�XQF�HGX�aIEDXP�WHDFKLQJ�3/6&���B)DOO���0F&RPEV���DQG���6KDZ���324�
�������SGI
*UDEHU��'����������0DVV�0HGLD�DQG�$PHULFDQ�3ROLWLFV��(LJKWK�(GLWLRQ��,Q�'��$��*UDEHU��0DVV�0HGLD�
DQG�$PHULFDQ�3ROLWLFV��(LJKWK�(GLWLRQ �SS������������:DVKLQJWRQ��:DVKLQJWRQ��&4�3UHVV�
/DQJ��<����������&RXQFLO�RI�(XURSH�3XEOLVKLQJ��5HWULHYHG�1RYHPEHU�����������IURP�&RQFLO�RI�(XURSH��
KWWS���ZZZ�FRH�LQW�W�GJKO�VWDQGDUGVHWWLQJ�PHGLD�GRF�0HGLD	(OHFWLRQVBHQ�SGI


