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$EVWUDNWL��0HGLDW�� VL�PMHWH� EDVKNsNRKRUH� Ws� VKSUHKMHV� GKH� NRPXQLNLPLW� NXOWXURU� H� JMXKsVRU�� SsUEsMQs� QMs�QJD�
KDSsVLUDW� H� GHW\UXHVKPH� NX� VKTLSMD� VWDQGDUGH� GXKHW� Ws� ]RWsURKHW� H� Ws� SURPRYRKHW� 0H� QMsVLPLQ� H� VKTLSHV� Qs�
.RQJUHVLQ�H�'UHMWVKNULPLW�Ps�������H�SDUDSUDNLVKW�PH�.RQVXOWsQ�H�3ULVKWLQsV�Ps�������VWDQGDUGL�L� VKTLSHV�X�
SsUTDIXD� H� X� PEsVKWHW� VL� YDULDQW� ]\UWDU� L� SsUGRUVKsP� Qs� Ws� JMLWKD� VIHUDW� SXEOLNH� LQVWLWXFLRQDOH� H� DUVLPRUH� Qs�
6KTLSsUL�� .RVRYs�� 0DTHGRQL�� 0DO� Ws� =L� H� Qs� /XJLQsQ� H� 3UHVKHYsV�� 5HDOLWHWL� L� VRWsP� GsVKPRQ� SsU� QMs� QLYHO�
]RWsULPL�H�SsUGRULPL�Ws�SDNsQDTVKsP�Ws�VWDQGDUGLW�NXQGUHMW�WUDMWDYH�GLDOHNWRUH�RVH�Ws�IROPHYH�NUDKLQRUH�DSR�HGKH�
IMDOsYH�Ws�KXDMD��YHoRULWs�H�Ws�FLODYH�L�KDVLP�GHQGXU�Qs�GRPHQLQ�PHGLDWLN��
1MsUD� QJD� IXVKDW� Ts�� JMLWKVHVL�� QGLNRQ� Qs� QGsUJMHJMsVLPLQ� JMXKsVRU� Ws� SUREOHPHYH� Ws� QGU\VKPH� VKRTsURUH��
SDG\VKLP�MDQs�PHGLDW��0H�PHGLDW�VHFLOL�QJD�QH�sVKWs�Qs�NRQWDNW�JMDWs�JMLWKs�GLWsV��VL�PH�DWR�Ws�VKNUXDUD��JD]HWDW�
GLWRUH� RVH�SHULRGLNH�� UHYLVWDW�� SR�DVKWX�HGKH�PH�PHGLDW� HOHNWURQLNH�� WHOHYL]LRQL�� UDGLRMD�� LQWHUQHWL� HWM��7s� JMLWKD�
QJMDUMHW�Ts�QGRGKLQ�Qs�YHQG�D�Qs�ERWs��VL�GKH�Ws�JMLWKD�DNWLYLWHWHW�H�WMHUD�QJD�IXVKD�H�NXOWXUsV��VKNHQFsV��VSRUWLW�HWM��
WUDQVPHWRKHQ�WH�OH[XHVL�DSR�GsJMXHVL�NU\HVLVKW�QsSsUPHV�JMXKsV��3UD��NXU�MHPL�WH�JMXKD��PXQG�Ws�EsKHW�S\HWMD��6D�
MHPL�NULWLN�SsU�DWs�VH�VL�SR�H�IODVLP��DSR�SR�H�VKNUXDMPs�DWs"�.MR�osVKWMH�Qs�UHQG�Ws�SDUs�L�Ys�Qs�SsUJMHJMsVL�QMHUs]LW�
Ts�GLUHNW�DSR�LQGLUHNW�PHUUHQ�PH�JMXKs��1XN�PMDIWRQ�Ts�PH�JMXKs�Ws�PHUUHQ�YHWsP�JMXKsWDUsW��VLo��QGRVKWD��PXQG�
Ws�PHQGRMs� QGRNXVK�� *MXKD� sVKWs� H� Ws� JMLWKsYH�� 'XNH� H� SDVXU� SDUDV\VK�� PXQJHVsQ� H� QMs� QGsUJMHJMsVLPL� MR� Ws�
PMDIWXHVKsP� JMXKsVRU� Ws� NsVDM� NDWHJRULH� LQWHOHNWXDOsVK�� JDELPH� Ws� WLOOD�Qs�PHGLDW� WRQD�� SR� GDOLQ� SsU� GLWs� H�Ps�
VKXPs�
.\�SXQLP�V\QRQ�Ws�VMHOOs�QMs�SDVT\Us�Ws�JMHQGMHV�UHDOH�Ws�SsUGRULPLW�Ws�VWDQGDUGLW�QJD�IROsVLW�H�SUH]DQWXHVLW�Qs�GLVD�
QJD�WUDQVPHWXHVLW�HOHNWURQLNs�Qs�6KTLSsUL��.RVRYs�H�0DTHGRQL��'R�Ws�SsUSLTHPL�Ws�VMHOOLP�SsUJMLJMH�SsU�VKNDOOsQ�H�
SsUGRULPLW� Ws� VWDQGDUGLW�� QGLNLPLQ� H� IRUPLPLW� JMXKsVRU� Ws� Ws� IWXDUYH� QGDM� SUH]DQWXHVYH�� QLYHOLQ� H� ]RWsULPLW� Ws�
VWDQGDUGLW� QJD� IROsVLW� H� SUH]DQWXHVLW�� SsUNXVKWLPLQ� H� W\UH� SsU� WD� SsUGRUXU� NRUUHNWsVLVKW� QRUPsQ� H� VKTLSHV
VWDQGDUGH�GKH�WLSRORJMLQs�H�HPLVLRQHYH��VL�GLNWXHVH�Ws�SsUGRULPLW�Ws�VWDQGDUGLW�GKH�Ws�WUDMWDYH�GLDOHNWRUH�

)MDOs�N\oH��JMXKs�VWDQGDUGH��PHGLD��GLDOHNW��YHoRUL�IRQHWLNH��Ws�IROPH

6:(59(�,1�86$*(�2)�$/%$1,$1�67$1'$5'�/$1*8$*( ,1�$/%$1,$1�0(',$
$EVWUDFW��0HGLD��DV�FRQWHPSRUDU\�WRROV�RI�FXOWXUDO�DQG�OLQJXLVWLF�H[SUHVVLRQ�DQG�FRPPXQLFDWLRQ��FRQVWLWXWH�RQH�
RI�WKH�PDQGDWRU\�VSDFHV�ZKHUH�VWDQGDUG�$OEDQLDQ�PXVW�EH�PDVWHUHG�DQG�SURPRWHG��:LWK�WKH�XQLILFDWLRQ�RI�WKH�
$OEDQLDQ� ODQJXDJH� LQ� WKH� ������&RQJUHVV� RI� VWDQGDUG�ZULWLQJ�� SUHYLRXVO\�ZLWK� WKH� 3ULVKWLQD�&RQVXOWDWLRQ� LQ�
������WKH�VWDQGDUG�RI�$OEDQLDQ�ODQJXDJH�ZDV�HPEUDFHG�DQG�VXSSRUWHG�DV�DQ�RIILFLDO�YDULDQW�RI�XVH�LQ�DOO�SXEOLF�
DQG� HGXFDWLRQDO� VSKHUHV� LQ� $OEDQLD�� .RVRYR�� 0DFHGRQLD�� 0RQWHQHJUR� DQG� LQ� WKH� 3UHVKHYR� 9DOOH\�� 7RGD\
V�
UHDOLW\�WHVWLILHV�WR�D�OHYHO�RI�XQVDWLVIDFWRU\�XVH�DQG�XVH�RI�WKH�VWDQGDUG�YHUVXV�GLDOHFWLFDO�RU�SURYLQFLDO�RU� IRUHLJQ�
ZRUGV��WKH�IHDWXUHV�ZH�ILQG�LQ�WKH�PHGLD�GRPDLQ�
2QH�RI� WKH�DUHDV�WKDW��KRZHYHU��DIIHFWV� WKH� OLQJXLVWLF�DZDUHQHVV�RI�YDULRXV�VRFLDO�SUREOHPV��DUH�XQGRXEWHGO\� WKH�
PHGLD��:LWK�WKH�PHGLD��HDFK�RI�XV�LV�LQ�WRXFK�HYHU\�GD\��DV�ZLWK�WKH�ZULWWHQ�RQHV��GDLO\�RU�SHULRGLFDO�QHZVSDSHUV��
PDJD]LQHV�� DV� ZHOO� DV� ZLWK� HOHFWURQLF�PHGLD�� WHOHYLVLRQ�� UDGLR�� LQWHUQHW� HWF�� $OO� HYHQWV� WKDW� WDNH� SODFH� LQ� WKH�
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FRXQWU\�RU�LQ�WKH�ZRUOG��DV�ZHOO�DV�DOO�RWKHU�DFWLYLWLHV�LQ�WKH�ILHOG�RI�FXOWXUH��VFLHQFH��VSRUW�HWF��DUH�WUDQVPLWWHG�WR�
WKH� UHDGHU� RU� OLVWHQHU�PDLQO\� WKURXJK� WKH� ODQJXDJH��6R�ZKHQ�ZH�DUH� WDONLQJ�DERXW� WKH� ODQJXDJH�� WKH� TXHVWLRQ�
PD\� EH�� +RZ� FULWLFDO� ZH� DUH� IRU� WKDW� KRZ� ZH� WDONLQJ� RU� KRZ� ZH� ZULWLQJ� LW"� 7KLV� LVVXH� ILUVWO\� WDNHV� LQWR�
UHVSRQVLELOLW\� SHRSOH�ZKLFK�GLUHFWO\� RU� LQGLUHFWO\� DUH� GHDOLQJ�ZLWK� ODQJXDJHV�� ,W� LV� QRW� HQRXJK� IRU� ODQJXDJH� WR�
VSHDN�RQO\� OLQJXLVWV�� DV� SHUKDSV� VRPHRQH� FDQ� WKLQN��7KH� ODQJXDJH� LV� HYHU\RQH
V�� ,Q� UHJDUG�RI� WKDW�� WKH� ODFN�RI�
LQDGHTXDWH� OLQJXLVWLF� DZDUHQHVV� RI� WKLV� FDWHJRU\� RI� LQWHOOHFWXDOV�� VXFK�PLVWDNHV� LQ� RXU�PHGLD�� DUH� HPHUJLQJ� IRU�
PRUH�DQG�PRUH�GD\V��
7KLV�SDSHU�DLPV�WR�SURYLGH�DQ�RYHUYLHZ�RI�WKH�UHDOLVWLF�VWDWH�RI�XVDJH�RI�WKH�VWDQGDUG�ODQJXDJH�E\�WKH�VSHDNHU
V�LQ�
VRPH� RI� WKH� EURDGFDVWHUV� LQ� $OEDQLD�� .RVRYR� DQG� 0DFHGRQLD�� :H� ZLOO� WU\� WR� DQVZHU� WKH� VFDOH� RI� XVDJH� RI�
VWDQGDUG�ODQJXDJH��WKH�LPSDFW�RI�WKH�ODQJXDJH�XVH�RI�WKH�JXHVWV�RQ�WKH�SUHVHQWHUV��WKH�OHYHO�RI�VWDQGDUG�RZQHUVKLS�
E\� WKH� VSHDNHUV� RI� WKH� SUHVHQWHU�� WKHLU� FRPPLWPHQW� WR� FRUUHFWO\� XVH� WKH� VWDQGDUG� $OEDQLDQ� ODQJXDJH� DQG� WKH�
W\SRORJ\�RI�WKH�SURJUDPV��VXFK�DV�GLVWLQFWLYH�RI�VWDQGDUG�XVDJH�DQG�GLDOHFWDO�VKDSHV�

.H\�ZRUGV� VWDQGDUG�ODQJXDJH��PHGLD��GLDOHFW��SKRQHWLF��VSRNHQ�ODQJXDJH�

*MXKD� VL� PMHW� NRPXQLNLPL� sVKWs� QMs� IXVKs� Ts� QD� SUHN� Ws� JMLWKs�� TRIWs� HGKH� MDVKWs� LQWHUHVDYH� Ws�
QJXVKWD�SURIHVLRQDOH�Ws�VHFLOLW��*MXKD�VKTLSH�VL�QMs�QJD�DVSHNWHW�Ps�Ws�UsQGsVLVKPH�Ws�NXOWXUsV�GKH�
LGHQWLWHWLW� WRQs� NRPEsWDU� ND� SsVXDU� QGU\VKLPH� Ws�PsGKD�� .sVKWX�� GXNH� SDVT\UXDU� QGU\VKLPHW� Qs�
IXVKDW�H�WMHUD�Ws�VKRTsULVs��JMXKD�VKTLSH�sVKWs�]KYLOOXDU�GXNH�SsUIVKLUs�Qs�IMDORULQ�H�VDM�VKXPs�IMDOs�Ws�
UHMD�QGRQMsKHUs�Ws�NULMXDUD�QJD�IRQGL�L�VDM�HN]LVWXHV�GKH�VKSHVKKHUs�Ws�KXD]XDUD�QJD�JMXKs�Ws�WMHUD�
1s�NsWs�SURFHV�Ws�]KYLOOLPLW�Ws�JMXKsV�VKTLSH�PHGLDW�NDQs�QMs�URO�NU\HVRU�VL�SsUoXHV�Ws�LQIRUPDFLRQLW�
WHN� QMHUs]LW�� )DWNHTsVLVKW��PHGLDW� VKTLSWDUH� Qs� YHQG� Ts� Ws� QGLKPRMQs�Qs� SDVXULPLQ�GKH� UXDMWMHQ� H�
YOHUDYH� WRQD� JMXKsVRUH� SR� H� NHTSsUGRULQ� GKH� SR� DEX]RMQs� PH� JMXKsQ�� 1s� NsWs� SXQLP� GR� Ws�
SsUTHQGURKHPL�Qs�]KYLOOLPHW�H�JMXKsV�VKTLSH�Qs�YLWHW�H�IXQGLW�GKH��NHT�SsUGRULPLQ�H�VDM�QJD�PHGLDW�
1MsUD�QJD�IXVKDW�Ts��JMLWKVHVL��QGLNRQ�Qs�QGsUJMHJMsVLPLQ�JMXKsVRU�Ws�UROHYH�Ws�QGU\VKPH�VKRTsURUH��
SDG\VKLP� MDQs� PHGLDW� 0H� PHGLD VHFLOL� QJD� QH� sVKWs� Qs� NRQWDNW� JMDWs� JMLWKs� GLWsV�� VL� PH� DWR� Ws�
VKNUXDUD�� JD]HWDW� GLWRUH� RVH� SHULRGLNH�� UHYLVWDW�� SR� DVKWX� HGKH�PH�PHGLDW� HOHNWURQLNH�� WHOHYL]LRQL��
UDGLRMD�� LQWHUQHWL�HWM��7s�JMLWKD�QJMDUMHW�Ts�QGRGKLQ�Qs�YHQG�D�Qs�ERWs�� VL�GKH� Ws JMLWKD�DNWLYLWHWHW�H�
WMHUD� QJD� IXVKD� H� NXOWXUsV�� VKNHQFsV�� VSRUWLW� HWM�� WUDQVPHWRKHQ� WH� OH[XHVL� DSR� GsJMXHVL� NU\HVLVKW�
QsSsUPHV�JMXKsV�

*MXKD�H�PHGLHYH�� QMs�VKTLSH�H�SDVWsU�DSR�KLEULGL]LP�L�SDQHYRMVKsP"
0H�NHTDUGKMH�GXKHW�YsQs�Qs�SDK�VH�VKSHVK�QH�VL�VKTLSWDUs�QJDWsUURMPs�GsVKLUsQ�SsU�W
X�LQWHJUXDU�Qs�
(YURSs�GKH�SsU�Ws�DUULWXU�QLYHOH�H�YOHUD�HYURSLDQH�PH�SUDQLPLQ�DSR�SDUDSsOTLPLQ�H�JMLWKoNDMH�Ws�KXDM�
PEL�DWs�VKTLSWDUH��1s�YHoDQWL�QMHUs]LW�SXEOLNs� WUHJRKHQ� Ws�SDNXMGHVVKsP�GKH�JDERMQs�SsU�G\�DUV\H�
PH�SsUGRULPLQ�H�VKTLSHV��H�SDUD��VHSVH�QXN�H�QMRKLQ�IRUFsQ��EXNXULQs�GKH�PXQGsVLWs�H�JMXKsV�VRQs��H�
G\WD��sVKWs�QMs�NRPSOHNV�LQIHULRULWHWL�Ts�NDQs�DWD��SDVL�PHQGRMQs�VH��GXNH�SsUGRUXU�IMDOs�Ws�KXDMD��GR�
Ws�MHPL�Ps�DIsU�(YURSsV��
1s�DVQMs�PsQ\Us�LQWHJULPL�Qs�(YURSs�GKH�VWDQGDUGHW�HYURSLDQH�QXN�GXKHW�Ws�QMHKVRKHW�PH�KXPEMHQ�
H� YOHUDYH� GKH� LGHQWLWHWLW� WRQs� VL� VKTLSWDUs��.sWs� KXPEMH� YOHUDVK� SR� H� KDVLP� JMLWKQMs� H�Ps� VKSHVK��
PDGMH�QXN�GR� LVKWH� H� WHSUXDU�SR� Ws� WKRVKLP�Ts�QGRGK�oGR�GLWs� WHNVD� OH[RMPs�JD]HWDW� VKTLSWDUH� Ws�
PEXVKXUD�SORW�PH�IMDOs�Ws�KXDMD��WHNVD�VKRKLP�SURJUDPHW�WHOHYL]LYH�Ts�WDVKPs�HGKH�WLWXMW�QXN�L�NDQs�
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Ps� VKTLS� DSR� WHN� GsJMRMPs� SROLWLNDQsW� WDQs� Ws� IODVLQ� PH� QMs� JMXKs� KLEULGH� NX� Ps� VKXPs� Ws� EsQ�
SsUVKW\SMH�ODUPLD�H�IMDOsYH�Ws�KXDMD�VH�VD�DW\UH�VKTLS�
ÊVKWs� SsU� Ws� DUGKXU�PLUs� Ts� VKTLSWDUsW� ]RWsURMQs�GKH� MDQs� Qs� JMHQGMH� Ws� NRPXQLNRMQs� Qs� JMXKs� Ws�
KXDMD�GKH�W
L�SsUGRULQ�DWR�Qs�GREL�Ws�SURIHVLRQHYH�Ws�W\UH��ÊVKWs�SsU�Ws�DUGKXU�PLUs�Ts�SROLWLNDQsW�WDQs�
OH[RMQs�GKH�PsVRMQs�QJD�YHQGHW�H�WMHUD�DSR�Ts�JD]HWDUsW�GKH�IROsVLW�H�WHOHYL]LRQHYH�NDQs�QMRKXUL�Ws�
JMXKsYH�GKH�NXOWXUDYH�Ws�WMHUD��1MsKHUD]L�sVKWs�SsU�Ws�DUGKXU�NHT�Ts�NsWR�QMRKXUL�Ws�W\UH�Ts�PXQG�Ws�
SsUGRUHVKLQ�SsU�SDVXULPLQ�H�PsWHMVKsP� Ws�JMXKsV�SR�SsUGRUHQ�SsU�GsPWLPLQ�H� VDM��3sUVH�GXKHW�Ts�
JD]HWDUsW� DSR� IROsVLW� WDQs� Ws� SsUGRULQ� IMDOsQ� ´OLGHUµ�Qs� YHQG� Ws� IMDOsV� XGKsKHTsV�� IMDOsQ� ´DWDNRMµ�Qs�
YHQG� Ws� IMDOsV� VXOPRM�� ´VWDUWRQµ� Qs� YHQG� Ws� IMDOsV� ILOORQ�� ´DWULEXWµ� Qs� YHQG� Ws� IMDOsV� FLOsVL� H� VKXPs�
VKHPEXM�Ws�WMHUs�Ts�Ws�VKTHWsVRMQs�GKH�Ws�DFDURMQs�QMsNRKsVLVKW"
'XKHW�WKHNVXDU�VH�MHPL�Ws�QGsUJMHJMVKsP�VH�]KYLOOLPHW�H�UHMD�Qs�VKRTsULQs�VKTLSWDUH�NDQs�VMHOOs�IMDOs�
Ws� UHMD� Ts� QXN� NDQs� THQs� SMHVs� H� SDVXULVs� OHNVLNRUH� Ws� VKTLSHV�� *MLWKDVKWX�� GXKHW� Ws� MHPL� Ws�
QGsUJMHJMVKsP�Ts�JMXKD�sVKWs�JMLWKQMs�Qs�]KYLOOLP�GKH�QXN�GR�Ws�LVKWH�UHDOH�Ws�SULVQLP�Ts�SsU�oGR�IMDOs�
DSR�VKSUHKMH�Qs�QMs�JMXKs�Ws�KXDM�Ws�NLVKLP�QMs�WMHWsU�Qs�VKTLS��1XN�GXKHW�NDOXDU�Qs�QMs�SDVWULP�Ws�
VNDMVKsP��ÊVKWs� H�NXSWXHVKPH�Ts�SURFHVL� L� K\UMHV� Vs� IMDOsYH� Ws�KXDMD�Qs� VKTLS� sVKWs�QRUPDO�GKH� L�
SUDQXHVKsP��
.D�PMDIW�UDVWH�NXU�NMR�sVKWs�H�SDVKPDQJVKPH�SDVL�ND�GXNXUL�H�IMDOs�SsU�Ws�FLODW�QXN�HN]LVWRQ�QMs�IMDOs�
Qs�VKTLS��1Ms�QJD�NsWR�IMDOs�sVKWs�IMDOD�DQJOH]H�¶EDFNJURXQG·�Ts�PHJMLWKsVH�QH�NHPL�QMs�IMDOs�Qs�VKTLS�
SsU�Ws�VIRQG��SsUVsUL�YHWsP�NMR�IMDOs�QXN�H�SsUPEXVK�VSHNWULQ�H�NXSWLPHYH�Ws�NsVDM�IMDOH�Qs�DQJOLVKW��
)XWMD�H�IMDOsYH�Ws�KXDMD�sVKWs�QMs�GXNXUL�H�QDW\UVKPH�Ts�ND�Ws�EsMs�PH�]KYLOOLPLQ�H�JMXKsV�GKH�MR�oGR�
IXWMH� H� QMs� IMDOH� Ws� KXDM� Qs� VKTLS� GXKHW� NRQVLGHUXDU� VL� H� JDEXDU� DSR� GsPWXHVH�� 6KNsPELPHW� PHV�
JMXKsYH� GKH� NXOWXUDYH� QXN� EsMQs� JMs� WMHWsU� YHoVH� L� SDVXURMQs� DWR�Ps� WHSsU��9HWsP� VH� GXKHW� SDVXU�
NXMGHV�Ws�PRV�QJDWsUURKHW�NMR�PH�DWs�Ts�SR�QGRGK�VRW�PH�JMXKsQ�VKTLSH�NXU�SR�SsUGRUHQ�JMLWKQMs�H�
Ps�VKXPs�IMDOs� Ws�KXDMD�Qs�PsQ\Us� Ws�SDQHYRMVKPH�HGKH�DWsKHUs�NXU�HN]LVWRMQs� IMDOsW� VKTLSH�GXNH�
WUHJXDU�QMs�SDNXMGHVL�DSR�SsUEX]MH�Ws�YOHUDYH�HN]LVWXHVH�Ts�SR�oRQ�Qs�NULMLPLQ�H�QMs�JMXKH�PHGLDWLNH�
Ws�KLEULGL]XDU�Ts�TsQGURQ�VKXPs�ODUJ�VKTLSHV�VWDQGDUGH�

$�SsUGRUHW�VKTLSMD�VWDQGDUGH�Qs�WHOHYL]LRQHW�VKTLSWDUH"�
1s�Ws�JMLWKs�WHOHYL]LRQHW�WRQD QMs�KDSsVLUs�H�UsQGsVLVKPH�L�OLKHW�ODMPLW�GKH�SROLWLNsV�Qs�YHQG��3sU�NsWs�
DUV\H��VKLKHW�H�DUV\HVKPH�Ws�ILOORKHW�QJD�DWD�Ws�FLOsW�NDQs�Qs�GRUs�oGR�SROLWLNs�Ts�VKWHWL�\Qs�SsUSLORQ�
SsU� Ws� GUHMWXDU� VKRTsULQs� VKTLSWDUH�� ÊVKWs� H� SDVKPDQJVKPH� GKH� SROLWLNDQsW� GXKHW� Ws� IDMsVRKHQ�
SsUVsUL��VHSVH�DWD�MR�YHWsP�QXN�NsUNRMQs�OORJDUL�WHN�YDUWsVLW�H�W\UH�SsU�JMHQGMHQ�H�PMHUXHVKPH�GUHMW�Vs�
FLOsV�JMXKD�MRQs�ND�PDUUs�NDK��SRU�DWD�SR�H�SsUNUDKLQ�GKH�SR�H�SUDNWLNRMQs�NsWs�PMHULP�
*MXKD�VKTLSH�VKNHOPRKHW�QJD�VKWUHVD�Ps�H�ODUWs�H VKWHWLW��6KWHWL�VKTLSWDU��.RVRYD��0DTHGRQLD��0DOL�
L�=L���GKH�VL�UUMHGKRMs�SsU�T\WHWDULQ�VKTLSWDU�NULMRKHW�QMs�´NRQIX]LRQµ�YHWsYUDVsV��3DUODPHQWL�GXKHW�Ws�
MHWs� 7HPSXOOL� L� 6KTLSWDULVs� GXNH� YLMXDU�PH� NRQIHUHQFDW� H� GHNODUDWDW� SsU� VKW\S� NX� SROLWLNDQsW� WDQs�
VKSUHKLQ�PHQGLPHW�H�W\UH�SsU�oGR�]KYLOOLP��
/H� Ws� SsUTHQGURKHPL� Ps� Qs� GHWDMH� WDQL� WHN� SXVKWHWL� L� NDWsUW�� PHGLDW� Ts� NDQs� QMs� QGLNLP� Ws�
GUHMWSsUGUHMWs�Qs�PsQ\UsQ�H�Ws�PHQGXDULW�Ws�oGR�VKRTsULH��.MR�IRUFs�Ts�OXDQ�UROLQ�H�QGsUPMHWsVXHVLW�
GKH�SsUoXHVLW� Ws� LQIRUPDFLRQLW�PHV�VKWHWLW�GKH�T\WHWDULW�ND�QMs� IXTL� Ws� MDVKWs]DNRQVKPH�QGLNLPL�Qs�
NXOWLYLPLQ��PLUsPEDMWMHQ� GKH� SDVXULPLQ� H� YOHUDYH� NXOWXURUH� Qs� SsUJMLWKsVL� GKH� DW\UH� JMXKsVRUH� Qs�
YHoDQWL�
1s�NRKsQ�H�VRWPH�PHGLDW�SR�OXDMQs�Ps�WHSsU�QMs�URO�QHJDWLY�SsU�VD�L�SsUNHW�UXDMWMHV�Vs�YOHUDYH�GKH�
LGHQWLWHWLW�WRQs�VKTLSWDU��.MR�QGRGK�VHSVH�DUPDWD�H�JD]HWDUsYH��UHGDNWRUsYH��IROsVYH�GKH�JMLWKs�DW\UH�
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Ts� MDQs� SsUJMHJMsV� SsU� NDOLPLQ� H� LQIRUPDFLRQLW� WHN� T\WHWDUsW� MDQs� Ws� SDUsW� Ts� QXN� SsUGRULQ� JMXKsQ�
VWDQGDUGH�GKH�Ts�H�PELQJDUNRMQs�JMXKsQ�PH�IMDOs�Ws�KXDMD�Ws�SDQHYRMVKPH��
3sU� Ws� SsUIXQGXDU� PH� WHOHYL]LRQHW� VL� QMs� QJD� PMHWHW� NU\HVRUH� Ws� SsUoLPLW� Ws� LQIRUPDFLRQLW� GR� Ws�
PDUULP� GLVD� VKHPEXM� QJD� NDQDOL� SXEOLN� VKTLSWDU� ´796+µ��1s� NsWs� NDQDO� NH�PXQGsVL� Ws� GsJMRVK�
JD]HWDUsW�H�YMHWsU�Ws�FLOsW�IODVLQ�QMs�VKTLSH�Ws�NXOOXDU��SRU�JMLWKDVKWX�PXQG�Ws�GsJMRVK�JD]HWDUs�Ws�WMHUs�
Ts�IODVLQ�QMs�VKTLS�DQJOLVKWH�WDVKPs��
*MLWKDVKWX��Qs�796+��JDELPH�Ws�WLOOD�GKH�Ws�VKXPWD�EsMQs�HGKH�JD]HWDUs�H�SUH]DQWXHV�Ws�WMHUs��VL�SsU�
VKHPEXOO�� GUHMWXHVL� L� PLUsQMRKXU� $GL�.UDVWD� Ts� GUHMWRQ� ´.UDVWD� 6KRZµ�� SsU� Ws� FLOLQ� MR� YHWsP� ND�
]JMHGKXU� QMs� IMDOs� Ws� KXDM� SsU� Ws� HPsUWXDU� VKIDTMHQ�� SRU� PDGMH� SsUGRU� VKXPs� IMDOs� Ws� KXDMD� VL��
´SHUFHSWLPHµ��´LQIOXHQFRMQsµ��´VXSRUWRMQsµ��HWM��

3sUGRULPL�DSR�NHTSsUGRULPL�L�JMXKsV�VKTLSHV�Qs�JD]HWD�
7s�QMsMWLQ�VKTHWsVLP�OLGKXU�PH�IOXNVLQ�H�SDQGsUSUHUs�GKH�Ws�SDQHYRMVKsP�Ws�IMDOsYH�Ws�KXDMD�Qs�VKTLS�
H�QGLHQ�HGKH�NXU�OH[RQ�JD]HWDW�
1JD�YsVKWULPL�Ts�LX�Es�JD]HWDYH�VKTLSH�YLKHW�UH�VH�oGR�GLWs�SsUGRUHQ�PH�GKMHWsUD� �IMDOs�Ws�KXDMD�Ws�
SDQHYRMVKPH�SsU�Ws�FLODW�HN]LVWRQ�QMs�YDULDQW�L�PLUsILOOWs�Qs�VKTLS��'LVD�QJD�VKHPEXMW�MDQs��SsUGRULPL�
L�IMDOsV�´GHVWLQDFLRQµ�Qs�YHQG�Ws�YHQGPEsUULWMH��´GHNRUDWLYµ�Qs�YHQG�Ws�]EXNXUXHV��´VORJDQHµ�Qs�YHQG�Ws�
IMDOsV�SDUXOOD��´RSVLRQHµ�Qs�YHQG�Ws�IMDOsV�PXQGsVL��´RSRQHQWµ�Qs�YHQG�Ws�IMDOsV�NXQGsUVKWDU��´LPSDNWµ�
Qs�YHQG�Ws�IMDOsV�QGLNLP��3DUDSsOTHKHW� Ws�SsUGRUHW� IMDOD�´DWUDNWLYHµ�Qs�YHQG�Ws�IMDOsV�WsUKHTsVH�� IMDOD�
´OXNµ�Qs�YHQG�Ws�IMDOsV�SDUDTLWMH��´LPSOHPHQWLPµ�Qs�YHQG�Ws�IMDOsV�]EDWLP��´DVLVWXDUµ�Qs�YHQG�Ws�IMDOsV�
QGLKPXDU��´SHUPDQHQWHµ�Qs�YHQG�Ws�IMDOsV�H�SsUKHUVKPH��´QHWZRUNµ�Qs�YHQG�Ws�IMDOsV�UUMHW�HWM��
1DW\UVKsP�OLQG�S\HWMD�VH�oIDUs�SXQH�EsMQs�UHGDNWRUsW�H�NsW\UH�JD]HWDYH�Ts�OHMRMQs�ERWLPLQ�H�NsW\UH�
VKNULPHYH�SORW�JDELPH�GKH�QsVH�NMR�QXN�sVKWs�SXQD�H�W\UH�DWsKHUs�SVH�Ws�PRV�NHQs�JMLWKs�JD]HWDW�QMs�
VSHFLDOLVW�DSR�NRUUHNWRU�JMXKsVRU�VLo�NDQs�VKWsSLWs�ERWXHVH"



ϮϮϴ

/LVWD�H�IMDOsYH�Ws�KXDMD�Ws�SsUGRUXUD�Qs�PHGLDW�VKTLSWDUH���

IMDOD H KXDM IMDOD VKTLSH PHGLD�

$WDNRKHW 6XOPRKHW 7RS &KDQQHO
$FFHVV� +\UMH 7RS &KDQQHO
&XUUHQWH $NWXDOH 7RS &KDQQHO
$VVHW 3DVXUL 7RS &KDQQHO
9XOQHUDEOH� L SDPEURMWXU 7RS &KDQQHO
*HQULQ 5U\PD 7RS &KDQQHO
0L[XDU 3sU]LHU 7RS &KDQQHO
1XFOHDUH %sUWKDPRUH 7RS &KDQQHO
&RQWHVWXDU .XQGsUVKWXDU 7RS &KDQQHO
&RPSLODWLRQ SsUPEOHGKMH 7RS &KDQQHO
%RLOHUD XMsQJURKsV 7RS &KDQQHO
7DVN )RUFH JUXS SXQH 7RS &KDQQHO
&RVKLHQW L YHWsGLMVKsP 7RS &KDQQHO
$UWLNXOXDU L VKSUHKXU 7RS &KDQQHO�
.RPSOH[ L�H NRPSOLNXDU 7RS &KDQQHO�
1*2�YH 2-4� YH 7RS &KDQQHO
9LVKLQ /LVW OLVWD H GsVKLUDYH 7RS &KDQQHO
.RQIX]LRQ 5UsPXMs 796+
&HOHEULPH )HVWLPH 796+
%DUULHUDW 3HQJHVs 796+
3HUYHUVLWHW %DQDOH $OVDW
3DSUHFHGHQWH L�H SDSDUs $OVDW
&HOHEUXDP )HVWXDP $OVDW
/LGHUs 8GKsKHTsV $OVDW
6WDUWRQ� )LOORQ $OVDW
$WULEXWHW 9HoRULWs $OVDW
5XWLQH =DNRQ $OVDW
(YLWXDU 6KPDQJXU 3DUODPHQW
(VNRUWXDU 6KRTsUXDU 3DUODPHQW
'RQDFLRQ 'KXULP *D]HWD 6KTLSWDUH
'HVWLQDFLRQ 9HQGPEsUULWMH *D]HWD 6KTLSWDUH
'HNRUDWLYH =EXNXUXHV *D]HWD 6KTLSWDUH
1HJRFLDWDW EDVKNsELVHGLPHW *D]HWD 6KTLSWDUH
%XP 5ULWMH *D]HWD 6KTLSWDUH
,QWHQVLY , VKSHVKWs *D]HWD 6KTLSWDUH
*UDQW )RQG *D]HWD 6KTLSWDUH
6ORJDQ 3DUXOOD *D]HWD 6KTLSWDUH
.RQWHVWRKHQ .XQGsUVKWRKHQ *D]HWD 6KTLSWDUH
2SVLRQHW 0XQGsVLWs *D]HWD 6KTLSWDUH
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3URQRQFLP 'HNODUDWs *D]HWD 6KTLSWDUH
'UDVWLNH 5UsQMsVRUH *D]HWD 6KTLSWDUH
3HUIRUPDQFH VKIDTMH *D]HWD 6KTLSWDUH
2SRQHQW NXQGsUVKWDU *D]HWD 6KTLSWDUH
,PSDNWL 1GLNLPL *D]HWD 6KTLSWDUH
$WUDNWLYH 7sUKHTsVH *D]HWD 6KTLSWDUH
5LPEXUVRKHW GsPVKSsUEOHKHW *D]HWD 6KTLSWDUH
5LPEXUVLPL 'sPVKSsUEOLPL *D]HWD 6KTLSWDUH
,QGLFLR 7UHJXHV *D]HWD 6KTLSWDUH
.RQVHJXHQW� YLMXHV�YD]KGXHV .RKD -RQs
$WUDNWLYH 7sUKHTsVH .RKD -RQs
5HDOLW\�VKRZ 6KIDTMH .RKD -RQs
,QWHQVLYH L�H VKSHVKWs .RKD -RQs
/XNXQ 3DUDTLWMHQ .RKD -RQs
,PSOHPHQWLPLQ =EDWLPLQ .RKD -RQs
*UDQW )RQG .RKD -RQs
1RQ ² VWRS SD SXVKLP .RKD -RQs
'HVWLQDFLRQ 9HQGPEsUULWMH .RKD -RQs
3HUPDQHQWH H SsUKHUVKPH .RKD -RQs
5HVSHNWLYH SsUNDWsVH .RKD -RQs
$VLVWXDU QGLKPXDU .RKD -RQs
$XWHQWLFLWHWLQ YsUWHWsVLQs .RKD -RQs
( LQLFLXDU H ILOOXDU .RKD -RQs
3URGXNWLY L IU\WVKsP .RKD -RQs
1HWZRUNX 5UMHW .RKD -RQs
.RPSRQHQWH 3sUEsUsV .RKD -RQs
.RQGLFLRQRQ .XVKWs]RQ .RKD -RQs
:RUNVKRS 6HPLQDU .RKD -RQs
,PSHUDWLYH H GRPRVGRVKPH .RKD -RQs
'HILQLWLYLVKW 3sUIXQGLPLVKW .RKD -RQs
/LGHUL 8GKsKHTsVL .RKD -RQs
5LVNXQ 5UH]LNXQ 6KHNXOOL
'UDIW 3URMHNW 6KHNXOOL
3URJUHVLVWH 3sUSDULPWDUH 6KHNXOOL
$YDQFXDU SsUVKSHMWXDU 6KHNXOOL
$VLVWXDU 1GLKPXDU 6KHNXOOL
2EOLJLPHW 'HW\ULPHW 6KHNXOOL
.RQILGHQFLDO L IVKHKWs 6KHNXOOL
0D[KRUDQFsQ 6KXPLFsQ 6KHNXOOL
/LGHULW 8GKsKHTsVLW 6KHNXOOL
/LPLW .XIL 6KHNXOOL
6WDI 3HUVRQHO 6KHNXOOL
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(YLGHQFDW 'RNXPHQWHW 6KHNXOOL
/LGHUL� 8GKsKHTsVL .RUULHUL
,QYHVWLJLPLQ +HWLPLQ .RUULHUL
/LGHUVKLSLW 8GKsKHTMHV .RUULHUL
0D]KRUDQFHV 6KXPLFsV .RUULHUL
$IHUDYH dsVKWMHYH .RUULHUL
/LGHUsYH 8GKsKHTsVYH .RUULHUL
'HVWLQDFLRQLQ YHQGPEsUULWMHQ .RUULHUL

3sUIXQGLP
0H� VKHPEXMW� H� PsVLSsUP� NHPL� SDUDTLWXU� QMs� SUREOHP� PDGKRU� Ts� QD� SsUNHW� Ws� JMLWKsYH�� 6L� oGR�
SUREOHP�WMHWsU�HGKH�N\�ND�]JMLGKMH�PDGMH�GXKHW�WKHNVXDU�VH�ND�Ps�WHSsU�VH�QMs��ÊVKWs�QMs�SUREOHP�Ts�
QXN�H�KDVLP�YHWsP�QH�SUDQGDM�GKH�LD�YOHQ�Ws�PsVRMPs�QJD�SsUYRMD�H�YHQGHYH�Ws�WMHUD�Qs�NsWs�GUHMWLP��
3LNsULVKW�Qs�0EUHWsULQs�H�%DVKNXDU�HN]LVWRQ�QMs�LQVWLWXFLRQ�L�SRVDosP�SsU�PLUDWLPLQ�H�IMDOsYH�Ws�UHMD�
Ts�L�VKWRKHQ�oGR�GLWs�JMXKsV�DQJOH]H��
6s� IXQGL�� QMs� GUHMWLP� NX� PXQG� Ws� SXQRKHW� QJD� ,QVWLWXFLRQHW� *MXKsVRUH� sVKWs� SLNsULVKW� WKHVDUL�
GLDOHNWRU� Ts� RIURQ� JMXKD� VKTLSH�� .D� DUGKXU� NRKD� Ts� SDVXULWs� GLDOHNWRUH� Ws� VKTLSHV� Ws� ILOORMQs� Ws�
SsUGRUHQ� Ps� WHSsU� SsU� SDVXULPLQ� H� JMXKsV� VWDQGDUGH��0HQGRM� VH� sVKWs� SLNsULVKW� WHN� GLDOHNWHW� NX�
PXQG� Ws� JMHMPs� QMs� EXULP�PMDIW� Ws� SDVXU� IMDOsVK� GKH� VKSUHKMHVK� Qs� VKTLS� Ts� GR� Ws� QGLKPRQLQ� Qs�
SDVXULPLQ�H�PsWHMVKsP�Ws�OHNVLNXW�WRQs�PH�IMDOs�VKTLS��3sU�NsWs�GXKHQ�EsUs�VWXGLPH�Ws�WKHOOXDUD�Ws�
PXQGsVLYH�Ts�RIURMQs�NsWR�GLDOHNWH�SsU�XVKTLPLQ�GKH�ULSsUWsULWMHQ�H�YD]KGXHVKPH�Ws�VKTLSHV�PH�IMDOs�
Ws�UHMD��

$ODUPL�L�DOEDQRORJsYH��*MXKD�VKTLSH�SR�YULWHW�QJD�PHGLD��
*MXKsWDUsW� VKTLSWDUs�NDQs� OsVKXDU� WKLUUMHQ�´626µ�SsU�JMXKsQ� VKTLSH��NU\HVLVKW�DVDM�Ts�SsUGRUHW�Qs�
PHGLD�
,PSRUWLPL� L� IMDOsYH� Ws� KXDMD�� JMXKs� H� YDUIsU� Qs� VKSUHKMH� GKH� H� VKNUXDU� ODUJ� VWDQGDUGLW� JMXKsVRU� Ws�
SUDQXDU��LVKLQ�GLVD�QJD�SUREOHPHW�Ts�X�YXQs�UH�QJD�JMXKsWDUsW�VKTLSWDUs�
3DV�QMs�NRQIHUHQFH�VKNHQFRUH�PH�WHPs�´*MXKD�H�VKW\SLWµ��Ws�]KYLOOXDU�Qs�,QVWLWXWLQ�$OEDQRORJMLN�Ws�
3ULVKWLQsV�� NX X� NRQVWDWXDQ� SUREOHPHW� H� PsGKD� Ts� KDV� JMXKD� VKTLSH�� H� IROXU� GKH� H� VKNUXDU�� Qs�
PHGLD��DWD�EsQs�QMs�WKLUUMH�SXEOLNH�SsU�UHIOHNWLP�GKH�NRUULJMLP�
$OEDQRORJsW�RIURMQs�Ws�SDNWsQ�SHVs�]JMLGKMH�LPHGLDWH�Ts�GR�Ws�QGsUJMHJMsVRQLQ�PHGLDW�VKTLSWDUH�Qs�G\�
VKWHWHW�VKTLSIROsVH��6KTLSsUL�H�.RVRYs��Ts�Ws�MHWs�Ps�H�NXMGHVVKPH�QGDM�JMXKsV�
*MXKsWDUsW� RIURMQs� QGLKPs� GLUHNW� SsU� RUJDQHW� H� PHGLDV� GKH� VXJMHURMQs� Ts� Ws� SsUFDNWRKHW� GKH� Qs�
�OLJMLQ�SsU�VKW\SLQ��SsUJMHJMsVLD�PRUDOH�GKH�OLJMRUH�H�JD]HWDUsYH�QGDM�JMXKsV�VKTLSH�
3URSR]LPHW�H�DOEDQRORJsYH�

�� 1s� oGR� RUJDQ� VKW\SL� RVH� UDGLR� D� WHOHYL]LRQ� Ws� NHWs� QMs� SHUVRQ� Ws� FLOsVXDU� SsU� NXOWXUsQ�
JMXKsVRUH��L�FLOL�Ws�VKsUEHMs�HGKH�VL�QGsUOLGKsV�PH�LQVWLWXFLRQHW�GKH�RUJDQL]PDW�VKNHQFRUs�Ws�
JMXKsVLVs�VKTLSWDUH��$L�GR�Ws�NHWs�GHW\Us��D��Ws�SsUFMHOOs�WHN�DGUHVD�HOHNWURQLNH�H�4HQGUsV�Vs�
6WXGLPHYH� $OEDQRORJMLNH� �7LUDQs��� H� ,QVWLWXWLW� $OEDQRORJMLN� Ws� 3ULVKWLQsV�� H� 6KRTDWsV� Vs�
*MXKsVLVs�6KTLSWDUH��7LUDQs� RVH�H�6KRTDWsV�Vs�*MXKsV�6KTLSH�Ws�.RVRYsV��3ULVKWLQs��S\HWMHW�
H� NROHJsYH� SsU� osVKWMH� Ws� SDTDUWD� D� Ws� G\VKLPWD�� E�� Ws� SUDQRMs� YsUHMWMHW� H� NsVKLOOLPHW� H�
JMXKsWDUsYH�GKH�Ws�YHSURMs�SsU�]EDWLPLQ�H�W\UH�Qs�SUDNWLNs��
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�� 7s�NULMRKHW�VKRTDWD�H�UHGDNWRUsYH�OHWUDUs���OHNWRUsYH�Ws�VKW\SLW��H�FLOD�Ws�RUJDQL]RMs�PH�IRUPD�
Ws�SsUVKWDWVKPH�NXDOLILNLPLQ�H�PsWHMVKsP�H�Ws�YLMXHVKsP�SURIHVLRQDO�Ws�W\UH�Qs�EDVKNsSXQLP�
PH�RUJDQL]PDW�VKNHQFRUs�PsVLPRUs�Qs�IXVKsQ�H�JMXKsVLVs��

�� 'HJsW�H�JD]HWDULVs�Qs�XQLYHUVLWHW�W·L�MDSLQ�UsQGsVL�Ps�Ws�PDGKH�IRUPLPLW�Ws�WKHOOXDU�JMXKsVRU�
Ws� JD]HWDUsYH� Ws� DUGKVKsP� GKH� SsU� NsWs� TsOOLP� Ws� SsUPLUsVRMQs� SURJUDPHW� PsVLPRUH� Ws�
OsQGsYH�Ws�JMXKsV�VKTLSH��

�� 1s�´/LJMLQ�SsU�VKW\SLQµ�Qs�6KTLSsUL�GKH�Qs�.RVRYs�Ws VKWRKHW�QMs�QHQ�NX�Ws�IRUPXORKHW�Qs�
PsQ\Us� Ws� SsUVKWDWVKPH� NsUNHVD� SsU� SsUJMHJMsVLQs� PRUDOH� H� OLJMRUH� Ts� GXKHW� Ws� PEDMQs�
RUJDQHW� SsUNDWsVH� Ws� VKW\SLW� Qs� UDVW� Ws� VKNHOMHYH� Ws� UUHJXOODYH� H� QRUPDYH� JMXKsVRUH�� SD� L�
PRKXDU�DVNXMW�Ws�GUHMWsQ�Ts�Ws�SsUGRUs�HGKH�IRUPD�Ws�WMHUD�Ws�JMXKsV�Vs�VKNUXDU��Ws�QGU\VKPH�
QJD�JMXKD�VWDQGDUGH��

�� .DWHGUDW�XQLYHUVLWDUH�Ws�JMXKsV�VKTLSH�WD�SsUIVKLMQs�Ps�JMHUs�Qs�YHSULPWDULQs�H�W\UH�VWXGLPLQ�
H�SUREOHPDWLNsV�Vs�JMXKsV�Vs�VKW\SLW��GXNH�GKsQs�WHPD�VWXGLPRUH�QJD�NMR�IXVKs�H�GXNH�L�EsUs�
DWR�Ws�QMRKXUD�SsU�SUDNWLNsQ�

%LEOLRJUDILD

%HULVKD��,EUDKLP��������0HGLD�� DJMHQVsW�H�NRPXQLNLPHYH��3HQ�$$%��%RWLPL����3ULVKWLQs�
'HVQLFNDMD�� $JQLD�� ������*MXKD� VKTLSH� GKH� GLDOHNWHW� H� VDM�� (QWL� L� WHNVWHYH� GKH� L� PMHWHYH�PsVLPRUH��
3ULVKWLQs��
'UHMWVKNULPL�L�JMXKsV�VKTLSH��,QVWLWXWL�$OEDQRORJMLN�L�3ULVKWLQsV�������
'ROL�.U\H]LX��6LQGRUHOD��������6KWULUMD�H�VKTLSHV�VWDQGDUGH�Qs�*MDNRYs��'LVHUWDFLRQ�GRNWRUDWH��7LUDQs�
*UDPDWLND�H�JMXKsV�VKTLSH�,��$6+6+�� ,QVWLWXWL�L�*MXKsVLVs�GKH�/HWsUVLVs��7LUDQs��������
)MDORUL�L�VKTLSHV�Vs�VRWPH��$6+6+�� ,QVWLWXWL�L�*MXKsVLVs�GKH�/HWsUVLVs��7RHQD��������
+\VHQDM��+DNL��������6KTLSMD�H�IROXU����YMHW�SDV�VWDQGDUGL]LPLW�Ws�JMXKsV��7LUDQs��
0HPXVKDM��5DPL�����������YMHW�QJD�.RQVXOWD�H�3ULVKWLQsV�OXIWD�SsU�QMsVLPLQ�H�JMXKsV��6KTLSWDUMD�FRP�
0XQLVKL�� 6KNXPELQ�� ������ 3sUGRULPL� L� VKTLSHV� Qs� PHGLHW� DXGLR�YL]XDOH�� osVKWMH� Ws� SsU]JMHGKMHV� Vs� NRGLW��
)LORORJML�����8QLYHUVLWHWL�L�3ULVKWLQsV��)DNXOWHWL�L�)LORORJMLVs��3ULVKWLQs��
0XVDL�� %��� *RGROH�� -��� $EGXUUDKPDQL�� 7��� ������ (GXNLPL� PHGLDWLN�� ,QVWLWXWL� 6KTLSWDU� L� 0HGLDYH��
7LUDQs�
3DoDUL]L� 5UDKPDQ��������5UXJD�H�]KYLOOLPLW�Ws�VKTLSHV�VWDQGDUGH�Qs�UDSRUW�PH�QHYRMDW�H�NRPXQLNLPLW��46$��
7LUDQs�


