
�

D$Q�/~LEtQD
�� %HDOWDLQH�����

7HDQJDFKD�JQy0RQROLQJXDOLVP��LW�DSSHDUV��LV�EDG�IRU�$XVWUDOLDQ�EXVLQHVV�
,V� JHDUU� y� G~LUW� &XPDQQ� /XFKW� 7UiFKWiOD� QD� K$VWUiLOH� JXU� FKyLU� WHDQJDFKD� LDVDFKWD� D�
GKpDQDPK� pLJHDQWDFK� y� DRLV� QD� VHDFKW� PEOLDQD� Qy� QtRV� yLJH� IyV� FKXQ� JR�PEHLPLV� LQ� DQQ�
IHLGKPL~� OH� KpLIHDFKW� ¶L� VDRO�GRPKDQGDLWKH·�� 7XDLULP� LQPKROWD� t�� DJXV� WXDLULP�D� FKXLUIHDGK�
LRQWDV� RUW�� yV FXLG� VXQWDLV� LDG� DQ� OXFKW� WUiFKWiOD FpDQQD� DU� D� ODJKDG� VXLPH DWi� DFX� L�
GWHDQJDFKD HLOH�� ,V�EHDJ�GXLQH�GH�FKHDQQDLUt�JQy�QD�K$VWUiLOH�D�EKHDGK�DQ�Gi�WKHDQJD�DLJH��
DJXV�Wi�D�ULDQ�VLQ�DU�QD�VFRLOHDQQD�JQy��0DU�D�G~UDGK�LQ�DOW�DU�DQ�$XVWUDOLDQ�)LQDQFLDO�5HYLHZ
�/XNH�6ODWWHU\��������������QtO�WHDQJDFKD�OH�IiLO�DU�FKXUDFODP�QD�VFRLOHDQQD�VLQ��QtO�Ji�OHLV�DQ�
GDUD� WHDQJD� FKXQ� 0%$� D� GKpDQDPK�� DJXV� Qt� WKXJWDU� DU� PKLF� OpLQQ� WHDQJD� WKUiFKWiOD� D�
IKRJKODLP�² )UDLQFLV��6SiLQQLV�Qy�6tQLV�
7XJDQQ� VXLUEKpDQQD� DJXV� WXDLULVFt� yQ� P%UHDWDLQ� OpDUJDV� DU� QD� EHDODt� D� JFXLUHDQQ� HDVSD�
WHDQJDFKD� DV� GR� OXFKW� JQy�� DJXV� Fp� FKRPK� GHDFDLU� LV� DWi� Vp� FDLGUHDPK� D� FKXU� DU� GKDRLQH��
GpLOHiLO� OH�GiLOHRLUt�DJXV�JQtRPKDLUt DJXV�DLVWUL~FKiLQ�D�GKpDQDPK�QDFK�iEKDU�PDJDLGK�LDG��
'pDUIDGK�PyUiQ�FRPKODFKWDt�WKDOO�JR�EKIXLO�EDLQW�IKROODVDFK�DJ�~ViLG�QD�GWHDQJDFKD�OH�UDWK�L�
JF~UVDt�JQy��
1t�Kp�QDFK�EKIXLO�D�OiQ�GDRLQH�DJ�PRODGK�DQ�LOWHDQJDFKDLV�VD�WtU�VHR��OpLUtRQQ�DOW�6KODWWHU\�JR�
EKIXLO� DLUG� pLJLQ� DJ� OXFKW� DLUJHDGDLV� IpLQ� DU� DQ� VFpDO�� 0DU� VLQ� IpLQ�� Wi� DQ� VHDQ�GHDUFDGK�
ERJiVDFK� FRLWLDQWD� IyV�� DJXV� D� ULDQ� VLQ� DU� QD� PHiQVFRLOHDQQD� DJXV� DU� QD� KROOVFRLOHDQQD��
'pDQDQQ�QtRV� O~�Qi� ����GH�GKDOWDt� WHDQJD�HLOH� L�PEOLDLQ�GKHLUHDQDFK�QD� VFRLOH�� LV� O~� IyV�DQ�
FKXLG�DFX�D�GKpDQDQQ� WHDQJD�HLOH�DJ�DQ� WUt~� OHLEKpDO��DJXV� Wi� ODJKG~� OHDQ~QDFK�DU�DQ�PpLG�
WHDQJDFKD�DWi�DU� IiLO� VQD�KROOVFRLOHDQQD � y����DQXDV�JR�GWt���� L� ULWK�QD�QGHLFK�PEOLDQD�VHR�
FDLWH��,V�F~LV�LPQt�p�D�ODJKDG�PDF�OpLQQ�D�GKpDQDQQ�WHDQJD�ÉLVHDFK�JR�KiLULWKH��
1tO� DRQ� DPKUDV� DQQ Qi� JR� EKIXLO� ERUUDGK� IDRLQ� P%pDUOD� L� JFyQDt�� 6tOHDQQ� QD� 6tQLJK� JR�
OHDQDQQ�DQ�UDWK�p��Wi�Vp�pLJHDQWDFK�VQD�EXQVFRLOHDQQD��DJXV�ED�PKDLWK�OHR�%pDUOD�D�EKHLWK�DJ�
����PLOOL~Q�GDOWD� IDRLQ�PEOLDLQ� ������6DQ�DP�FpDQQD�� iIDFK�� Wi�DQ� W6tQ�DJ� LDUUDLGK�GDRLQH�D�
FKXU�DJ�IRJKODLP�6tQLVH�DU�IXG�DQ�GRPKDLQ��6DQ�(RUDLS��iLW�DU�JQiFK�OH�GDOWDt�WHDQJD�DPKiLQ�
HLOH�DU�D�ODJKDG�D�IKRJKODLP��LV�p�DQ�%pDUOD�DQ�URJKD�LV�FRLWLDQWD��DFK�Qt�IKiJDQQ�VLQ�JR�EKIXLO�
WHDQJDFKD�HLOH�IiJWKD�LQ�iLW�QD�OHDWKSKLQJLQH��6DQ�)KLRQODLQQ��DQ�VDPSOD�LV�VXQWDVDt��Qt�GDGD�
DJDW�QD�WUt�WKHDQJD�D�EKHLWK�DU�GR�WKRLO�DJDW��6D�5~LV�IpLQ��PiV�GXLQH�yJ�RLOWH�PHiQDLFPHDFK�
WK~��EtRQQ WHDQJD�Qy�GKy�HLOH�DJDW��
,V� IpLGLU� WDODPK� VOiQ� D� GKpDQDPK� GH� JXU� Ji� G·$VWUiODLJK� yJD� WHDQJDFKD� VHDFKDV� %pDUOD� D�
EKHLWK�DU�DQ�&9�DFX� IHDVWD�PiV�iLO� OHR�QD�SRVWDQQD� LV� IHDUU�D� IKiLO�DPXLJK�VD�GRPKDQ�PyU��
/XDLWHDU� ,QGLQpLVLV��6tQLV��$UDEDLV��*HDUPiLQLV��)UDLQFLV�DJXV�6SiLQQLV��DFK�Qt� OpLU�JR�IyLOO�JR�
EKIXLO�DQ�SREDO�DJXV�QD�K~GiUiLV�RLGHDFKDLV�ViVWD�DQ�GHLV�D�WKDS~��,V�DQQDPK�D�QGyWKDLQ�DPD�
WXJWKD� GR� WKHDQJDFKD� DU� DQ� JFXUDFODP�� DJXV� LV� PLQLF� �UXG� D� PKHDEKUyGK� P~LQHDGK� QD�
*DHLOJH�GXLW��JDQ�PiLVWUHDFKW�DJ�P~LQWHRLUt�DU�DQ�WHDQJD�DWi�i�P~LQHDGK�DFX��7i�QD�WXDLULVFt�
GpDQWD��DJXV�QD�PROWDt��QtO�DJ�WHDVWiLO�DFK�DQ�JQtRPK�
7i�DQ�$VWUiLO�DJ�GtRO�IyV�DV�D�LDUJ~OWDFKW�DWi�Vt��G·DLQQHRLQ�iLVHDQQD�FXPDUViLGH�QD�KDRLVH�QXD��
7i� QD� IDUUDLJt� DU� JDFK� WDREK� GtQQ� DJXV� Qt EKtRQQ QD� FRPKDUVDQQD� DJ� EU~� D� JFXLG� FDLQWH�
RUDLQQ��)DRL�DQiLO�0KHLULFHD�DWiLPLG�y�WKDREK�DQ�FKXOW~LU�GH��DJXV�VLQ�DQiLO�DQ�%KpDUOD�DUtV��
7i� QD� PtOWH� DQVHR� D� WKXJ� WHDQJD� HLOH� L� GWtU� OHR� DFK� QtO� PLRQODFK� WUpDQ� DQQ� DU� QyV� 4XpEHF�
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&KHDQDGD��1t�QDFK�LRQDGK��Wi�ORUJ�QD�KLDUJ~OWDFKWD�VHR�DU�DLJQH�OXFKW�JQy��DJXV Qt�Kp�D�OHDV�p�
%KHDGK�F~LVHDQQD�PDLWKH�DQQ� OH� WHDQJDFKD�D�GKpDQDPK�pLJHDQWDFK�VQD�VFRLOHDQQD� � URLQQW�
WHDQJDFKD� WiEKDFKWDFKD� GH� FKXLG� QD� KÉLVH� JR� KiLULWKH�� $FK� ED� JKi� G~LQQ�P~LQWHRLUt� OtRID�
DJXV�QHDUW�DPD�D�VKROiWKDU�FKXLJH��DJXV�EKHDGK�RUDLQQ�D FKXU� LQD� OXt�RUDLQQ�IpLQ�JXU�IpLGLU�
WDLUEKH�D�EKDLQW�DV�FDLQW�QD�JFUtRFK�LQ�LPLJpLQ��,V�GyFKD��L�QGiLUtUH��JXU�WUt�%KpDUOD�DPKiLQ�D�
EKHLPLG�DJ�GpDQDPK�JQy�OHQiU�OLQQ��

�����������

%UHDWQDLV�VQD�VFRLOHDQQD3URPLVHV��SURPLVHV��:HOVK�ODQJXDJH�HGXFDWLRQ�
6D�%KUHDWDLQ�%KHDJ�IUHDVWDODtRQQ�����GH�GKDOWDt�VFRLOH�DU�VFRLOHDQQD�OiQ%KUHDWQDLVH� 5DFKDGK�
OXFKW�*DHOVFRODtRFKWD�DV�D�JFUDLFHDQQ�OH�KiWKDV�Gi�PE·DPKODLGK�D�EKt�DQ�VFpDO�LQ�eLULQQ��DFK�Qt�
EDRO�GyLEK�IyV��IDUDRU��%Kt�WRJKFKiQ�DQQ�OH�GpDQDt�L�JFRPKDLU�&KRPKGKiLO�QD�%UHDWDLQH�%LJH��
DJXV� 3ODLG� &\PUX�� DQ� SiLUWt� QiLVL~QDFK� i� Ui� JR� PEHDGK� FHDUW� GOtWKL~LO� DU� RLGHDFKDV�
OiQ%KUHDWQDLVH�Gi�UDFKDLGtV L�UpLP��%Kt�VLDG�DJ�FDLQW�IUHLVLQ�DU�¶VSULRF�QiLVL~QWD�· DJXV�V~LO�DFX�
DU�DQ�WDFDtRFKW�EKUHLVH�DWi�i�IiLO�DFX�OH�WDPDOO�DQXDV��
7i�SiLUWLWKH�HLOH�DJ�WDF~�OH�KRLGHDFKDV�OiQ%KUHDWQDLVH ² ED�GKHDFDLU�JDQ�p�D�GKpDQDPK�DJXV�DQ�
RLUHDG�VLQ�YyWDt�i�OHDQ~LQW�² Fp�JR�QGHLU�3iLUWt�DQ�/XFKW�2LEUH�JXUE�LDG�QD�K~GDUiLV�iLWL~OD�D�
FKDLWKILGK�p�D�VKROiWKDU� %Kt�����DJ�3ODLG�&\PUX VQD�SREDOEKUHLWKHDQQD��DFK�Qt�IROODVDFK�IyV�
Fp�EKHLGK�VD�ULDOWDV�QXD��
7i� EXQWiLVWH� DJ� JOXDLVHDFKW� QD�*DHOVFRODtRFKWD� VD�PKpLG� JXUEK� IKpLGLU� WHDFKW� DQLDU� QXDLU� D�
GpDUIi� JR� UDLEK� DQ� FOXLFKH� EHDJQDFK� FDLOOWH�� 7i� DQ� %KUHDWQDLV� L� EKIDG� QtRV� OiLGUH� Qi� DQ�
*KDHLOJH��DFK�ED� OiLGUH� IyV� t�GHLFK�PEOLDQD� LV� ILFKH�y�VKLQ��'·IKpDGIDGK�Vt� OHDQ~LQW�XLUWKL�DJ�
PHDWK DJXV�EtRQQ�LPQt�DQQ Gi�EKDUU��DFK�LQ�eLULQQ�Wi�V~LO�OH�UDWK�
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6FpDO�LDU&KRJDLGK$�VHPLQDU�DW�WKH�8QLYHUVLW\�RI�0HOERXUQH RQ�WKH�LPSOLFDWLRQV�RI�DQ 57e�SURJUDP�DERXW WKH�GRXEWIXO�
FKDUDFWHUV�ZKR�WRRN�UHIXJH�LQ�,UHODQG�DIWHU�WKH�ZDU���
$U��������EKDLOLJK�URLQQW�GDRLQH�OH�FKpLOH�FKXQ�pLVWHDFKW�OH�'DQ�/HDFK��DWi�DJ�GpDQDPK�3K�'��
DJ�2OOVFRLO�0KHOERXUQH��%D�p�iEKDU�DQ�WVHLPLQHiLU�,UHODQG·V�1D]LV��WHLGHDO FOiU�GKi�PKtU D�UDLEK�
OiPK�DJ�'DQ�DQQ�DJXV�D�FUDRODGK�DU 57e�L�0t�(DQiLU�������&KXLU�Vp�VtRV�DU�GKDRLQH�yQ�(RUDLS�
D� IXDLU� GtGHDQ� LQ� eLULQQ� WLPSHDOO� WDU� pLV� DQ� 'DUD� &RJDGK� 'RPKDQGD� ² QiLVL~QDLWKH� yQ�
P%ULRWiLQ�DJXV�yQ�P%HLOJ��DJXV�URLQQW�*HDUPiQDFK�LDU1DLWVtRFK�
7KDLVSHiLQ� 'DQ� DQ� GDUD� FXLG� GHQ� WVUDLWK�� FOiU� D� SKOpLJK� QD� 3OpLPHDQQDLJK DJXV� QD�
*HDUPiQDLJK�D�WKXJ�D�Q�DJKDLGK�DU�eLULQQ�WDU�pLV�GyLEK�WDREK~�OHLV�DQ�7UtX 5tRFKW��)iLVFHDGK�
IDLVLVWHDFKDV� QiLVL~QDFK� DV� DQ� WDREK� 3OpLPHDQQDFK GHQ� %KHLOJ�� DJXV� DQ� RLUHDG� VLQ� GDRLQH�
PtVKiVWD�OH�FHDQQDVDtRFKW�QD�EK)UDLQFLVHRLUt�VD�WtU��'·IKiLOWLJK�FXLG�GH�QD�QiLVL~QDLWKH URLPK�
QD�*HDUPiQDLJK�DJXV�IXDLU�FXLG�DFX�SRVW�VDQ�66�² GDRLQH�DU�QyV�$OEHUW�)ROHQV�DJXV�6WDI�9DQ�
9HOWKRYHQ��EHLUW�D�EKDLQ eLUH�DPDFK�WDU�pLV�DQ�FKRJDLGK��'·pLULJK�JR�KDQ�PKDLWK�OH�)ROHQV�JR�
KiLULWKH�� HLVHDQ� D� G·IKRLOVLJK� WpDFVOHDEKDLU� QD� KeLUHDQQ DJXV� JDQ� IRQQ� DLU� FXQWDV� VRLOpLU� D�
WKDEKDLUW�DU�D�QGHDUQD�Vp�URLPKH�VLQ��6DQ�DJDOODPK�D�ULQQH�9DQ�9HOWKRYHQ�FKXLU�Vp�VtRV�DU�DQ�
PEHDODFK�DU pLULJK�OHQD�OHLWKpLGt�pDO~ �OH�FDEKDLU�QDRID QD�PDQDFK�~G�D�GWXJWDU�QD�7UDSDLJK�
RUWKX��� %Kt� eLUH� LDUJ~OWD�� VtRFKiQWD� DJXV� &DLWOLFHDFK�� DJXV� EKHDGK� GHLV� DQQ� UXG� pLJLQ� D�
GKpDQDPK�DU�VRQ�QD�F~LVH� ,�PHDVF�QD�Q*HDUPiQDFK�DV�WKiLQLJ�EKt�+HOPXW�&OLVVPDQQ��VSLDLUH�
LQQL~LO�D�UDLEK�HRODV PDLWK�DLJH�DU�eLULQQ�
0DU�D�G~UDGK�DJ�DQ�VHLPLQHiU��Qt�PyU�DQ�OtRQ�GDRLQH�D�IXDLU�GtGHDQ�LQ�eLULQQ�DU�DQ�GyLJK�VHR L�
JFRPyUWDV� OHQD�UDLEK�OH� IiLO� L�J&HDQDGD�Qy�VDQ�$VWUiLO��5LQQH�WHLGHDO�DQ�FKOiLU�UyVKLPSOL~�DU�
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DQ�VFpDO�VD�PKpLG�QiUEK�IKDLVLVWHDFK�JDFK�QiLVL~QDt %ULRWiQDFK��PDU�VKDPSOD��LV�LRPDt�WDREK�
DU� DQ� QiLVL~QDFKDV� DJXV� G~LUW� 'DQ� JXU� WKHLS� DU� URLQQW� WUiFKWDLUt� D� JFXLG� PLRQHRODLV� D�
GKHLPKQL~� DJXV� LDG� DJ� SOp� DQ� iEKDU�� (DJOD� URLPK� DQ� JFXPDQQDFKDV� ED� FK~LV� OH� V~LO� D�
GK~QDGK� DU� D� QGHDUQD� GDRLQH� iLULWKH� L� ULWK� DQ� FKRJDLGK�� G·IKpDGIDt� VFLDWK� FKRVDQWD� D�
GKpDQDPK� GH� VKHDQIKDLVLVWLJK�� DJXV� LV� OH� F~OFKHDG~� QD� J&RPKJKXDLOOLWKH� D� G·pDODLJK� VLDG�
VLDU�
$Q� FKXLG� GHQ� FKOiU� D� WDLVSHiQDGK� EKt� Vp� VXLPL~LO� JR� OHRU�� Fp� QDFK� UDLEK� QD� VOHDFKWD�
DWKVWiLWVLWKH�JDQ� ORFKW�� DJXV�JXU� OpLU�JR�QGHDFKDLJK�F~UVDt� WUiFKWiOD� L�EKIHLGKP�DU�DQ� OpLUL~��
�1DFK�EKIXLO�Vp�WKDU�DP�DJ�eLULQQ�WULDLO�D�EKDLQW�DV�FyUDV�FUDRODFKiLQ�QHDPKVSOHiFK"��%Kt�'DQ�
IpLQ�OH�IHLFHiLO�DQQ�PDU�HRODt��DFK�G~LUW�Vp�DJ�DQ�VHLPQpDU�JR�UDLEK�GtRPi�DLU�DQRLV�JR�UDLEK�Vp�
SiLUWHDFK�DQQ�WRLVF�HDVSD�FUXLQQLV�DJXV�FDROFK~LVH�D EKHLWK�DU�DQ�JFOiU�
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$J�DLQPQL~�DQ�&KOiLU$�FRPPLWWHH�LV�FROOHFWLQJ�SODFHQDPHV�RI�&R�&ODUH�
&KXLUHDPDU�VXLP�L�EStRVD�OH�&ROP�Ð�%URLQ�DU�/i ����������IDRL�VKXLUEKp�QXD�DWi�EHDUWDLWKH DJ�
&RLVWH�/RJDLQPQHDFKD�DQ�&KOiLU��DJXV�LDG�DJ�LDUUDLGK�DLQP�JDFK�EyWKDU�DJXV�EDLOH�VD�FKRQWDH
D�WKDLIHDGDGK�L�Q*DHLOJH�DJXV�L�P%pDUOD��L�JFRPKDU�OH�6XLUEKpLUHDFKW�2UGDQiLV�eLUHDQQ��62e��
%DLOL~FKiQ�FXLPVLWKHDFK�DWi�L�JFHLVW�² EyLWKUH DJXV�EyLWKUtQt��OiQDt DJXV�FRViLQ��DJXV�DRQ�iLW�D�
EKIXLO� FOLEtQ� WLWKH�� /pDUVFiLO� ViUFKUXLQQ� D� WKLRFIDLGK� DV� L� QGHLUHDGK� QD� GiOD�� 7i� DQ� REDLU�
FKpDQQD�GpDQWD�FKHDQQD�L�J&DWKDLU�%KDLOH�ÉWKD�&OLDWK��L�EK)LQH�*DOO��VD 0Kt�DJXV�VD /~�
'HLUWHDU�JR�EKIXLO�GUDtRFKW�DJ�URLQQW�OH�&RQWDH�DQ�&KOiLU��Wi�DQ�%KRLUHDQQ�DQQ��DU�QGyLJK��QD�
OHDFD�ORPD�D�EKIXLO�PtOH�OXLEK�DJ�IiV�IDRLQD�VFiWK�DJXV�GDRLQH�DJ�EDLQW�EHDWKD�pLJLQ�DV�DQ�iLW�
OHLV�QD�PtOWH�EOLDLQ��%KtRGK�*DHLOJH�DQQ�DJXV�Wi�D�FXLPKQH�IyV�DQQ��URLQQW�FDQ~LQWt�DU�IKiJ�LGLU�
&K~LJH�0XPKDQ�DJXV�&K~LJH�&RQQDFKW�D�ULDQ�RUWKX�DJXV�D�EKDLQ�DQ�$VWUiLO�DPDFK�L�PEpDO�
QD�PtOWH��%KtRGK�ILOt�DQQ�DJXV�G·LPLJK�VLDG�L�JFUp�OHQD�JFXLG�GHQ�WHDQJD��Wi�DQ�FHRO�FKRPK�EHR�
DQQ�LV�D�EKt�ULDPK��$JXV�Wi�QD�ORJDLQPQHDFKD�DQQ�FKXQ�FUXWK�DJXV�GDRQQDFKW�DQ�FKHDQWDLU�D�
FKXU� LQ� L~O�G~LQQ��DQ�VDRO�D�EKt�DJXV�DQ�UXG�D�PKDLUHDQQ�² &OXDLQ�5iGD��/LRV�'XLEKLQQ��$Q�
7XODFK��&RUD�&KDLWOtQ��7i�QD�FRLOOWH�LPLWKH�DFK�Wi�1D�&RLOOWH DQQ��6LQ�LDG�QD�ORJDLQPQHDFKD�DWi�
DU�DQ�OHDEKDU��VDJKDV�HLOH�DWi�yQ�J&RLVWH�² ORUJ�QD�JFRV�DJXV�QD�GWUXFDLOt�
$Q�Wp�D�EKIXLO�HRODV�DLJH�LV�IpLGLU�OHLV�p�D�VKHRODGK�FKXQ��HRIODKHUW\#FODUHFRFR�LH�
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&DEKDLU�L�DLPVLU�SKUiLQQH$� FKDQJH� �\HW� DJDLQ�� LQ�$ERULJLQDO� SROLF\� %XW� WKHUH� LV� VRPHWKLQJ� HOVH� WR� EH� FRQVLGHUHG�� WKH�ZD\� LQ�ZKLFK�FRPPXQLWLHV�LPDJLQH�WKHPVHOYHV ² VRPHWKLQJ�DV�LPSRUWDQW�IRU�WKH�*DHOLF�DV�IRU�WKH�$ERULJLQDO
ZRUOG�
'HDOUDtRQQ Vp� JR� EKIXLO� DQ� ULDOWDV� L� QGiLUtUH� IDRL� DLJQH� QD� GpLUFH� D� OHLJKHDV� L� PHDVF� QD�
PLRQSKREDO� %XQG~FKDVDFK� VD� FK~OWtU ² DLJQH� DWi� i� FiLQHDGK� DJ� FHDQQDLUt� iLULWKH�
%XQG~FKDVDFKD� IpLQ� OH� IDGD� DQ� Oi� DJXV� D G·HDVFDLU� VD� FKpDG�GXO� VtRV� DV� EHDUWDV� D�G·IKiJ�QD�
%XQG~FKDVDLJK�EU~LWH�L�OHDWDREK��%HDUWDV�HLOH DWi�i�FKXU�L�EKIHLGKP DQRLV��DJXV�p�GH�FKXVSyLU�
DLJH�WUHDOO~V�QXD�D�VSUHDJDGK�L�JFLQH�D�G·IKXODLQJ�D�ViLWK�OHDWURPD�
(DVSD�RLEUH�DQ�UXG�LV�Py�DWi�DJ�JRLOOL~LQW�DU�QD�PLRQSKREDLO�VLQ��7i�VFpLPHDQQD�¶RLEUL~�DU�VRQ�
DQ�GyLO·� DQQ�� DFK� DQRLV� JKHREKDLGK�QD�KRLEULWKH�Si� FHDUW� DJXV�EHLGK� UDQQtRFDtRFKWDt�SLQVLQ�
DQQ��
7i� QD�PLOOL~LQ� GROODU� OH� FDLWKHDPK� DU� FK~UVDt� OHLJKLV� �EUHLV� RVSLGpDO� DJXV� OiULRQDLG� OHLJKLV��
DJXV� DU� FKOiUDFKD� QXD� RLGHDFKDLV�� %HLGK� DLUJHDG� EUHLVH� OH� IiLO� Pi� FKORtRQQ� QD� GDRLQH� OH�
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¶VRFUXLWKH� FRPKIKUHDJUDFKWD·� D� WKDEKDUIDLGK� RUWKX�� PDU� VKDPSOD�� D� JFODQQ� D� FKRLQQHiLO� DU�
VFRLO�
7i�GHLV�DJ�GDRLQH�D�GWLWKH�IpLQ�D�FKHDQQDFK�DU�QD�WDLOWH�VLQVHDUWKD DU�OHLV�DQ�ESREDO�IpLQ LDG��
UXG�D� FKRVQyLGK�QD�PLOOL~LQ�GROODU�GH�PKDRLQL~��6LQ� WULDLO�~UQXD��DJXV�HDJOD� IyV�DU�GKDRLQH�
pLJLQ�JR�ODJyIDU�EXQSKULRQVDEDO�DQ�WHLGLO�GK~FKDVDLJK Gi�EKDUU� %HLGK�ULDODFKD�QXD�DQQ�FKXQ�
GDRLQH�D�EKDFDGK�DU�QD�WLWKH�DWi�DQRLV�DFX�D�PKLOOHDGK��IDGKE�D�EKDLQHDQQ��PiV�ItRU��OH KHDVSD�
IUHDJUDFKWD�
,V�t�DQ�FKDODRLV�DQ�IKDGKE�HLOH��'iLOHDQQ�FRPKDLUOt�%XQG~FKDVDFKD�QD�PLOOL~LQ�GROODU��DJXV�Wi�
DQ� ULDOWDV� FKXQ� OXFKW�GiLOWH� DQ� DLUJLG� D�GKpDQDPK� IUHDJUDFK�DV�D�QGpDQDQQ�VLDG� ,V�PLQLF�D�
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UXG�D�WKDLWQtRQQ�OH�SRODLWHRLUt�iLULWKH��Fp�QiU�FKHDUW�D�Ui�JXUE�t�DQ�LGp�HRODtRFKW�DPKiLQ�LV�EXQ�
OHLV�� 'pDUIDGK� PyUiQ� DU� JDFK� WDREK� JR� EKIXLO� Ji� OH� UpLWHDFK� QXD�� 1t� PyU� FHDUWD� WDO~Q� D�
FKDRPKQ~�� DJXV� E·IKL~� EUHLV� ~ViLGH� D� EKDLQW� DV� RLGHDFKDV� GiWKHDQJDFK� DU PKDLWKH� OHLV� QD�
SiLVWt� DJXV� OHLV� DQ�G~FKDV DUDRQ�� Fp�QDFK�EKIXLO� FRWK~�QD�GWHDQJDFKD�DU�DQ�JFORFK� LV�Py�DU�
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GpDQDQQ�Vp iU�Q�DLUG�D�GKtUL~�DU�DQ�PpLG�D GHLU�DQ�IHDOVDPK�&HDQDGDFK�-RKQ�5DOVWRQ�6DXO�IDRL�
SKREDLO� DWi� DU� DQ� LPHDOO�� 7i� DQ� IKDGKE� FKpDQQD� DFX� JR� OpLU�� FRQDV� LDG� IpLQ� D� VKDPKO~�� ,�
QGHLUHDGK�QD�GiOD��Qt�SRVWDQQD�Qy�RLGHDFKDV�DWi�L�JFHLVW�DFK�DQ�IpLQVDPKO~�² UXG�D�FKDLOO�VLDG�
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'HDOUDtRQQ�Vp�QDFK�IpLGLU�OLQQ�D�VKDPKO~�FpQ�WDLUEKH�DE IKpLGLU�OLQQ D�EKDLQW�DV�
GiFKXOW~UDFKDV�DJXV�GiWKHDQJDFKDV�UDWK~LO��Fp�JR�EKIXLO�UDWK�DU�DQ�LOWHDQJDFKDV�L�
PyUiQ�WtRUWKD���'HDOUDtRQQ�Vp�QDFK�IpLGLU�OLQQ�D�VKDPKO~�FRQDV�D G·IKpDGIDLPLV�iU�
JFXLG�FXOW~U�D�FKRWK~�DJXV�WHDJPKiLO�JR�VRQD�OHLV�DQ�GRPKDQ�PyU��'HDOUDtRQQ�Vp�
QDFK�IpLGLU�OLQQ�D�VKDPKO~�FRQDV�D�G·IKpDGIDGK�iU�JFODQQ�DQ�Gi�VKDRO�D�WKDEKDLUW�OHR
JR�VFyLSL~LO�JDQ�DQ�G~FKDV�D�WKUpLJHDQ�Qy�D�EKHLWK�ViLQQLWKH�VDQ�LDUJ~LO���
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7i� 3HDUVRQ� DJ� LDUUDLGK� WHDJPKiLO� GKiWKHDQJDFK� DJXV� GKiFKXOW~UWKD�� ,V� IL~� FRPSDUiLG� D�
GKpDQDPK�LGLU�VLQ�DJXV�VFpDO�QD�*DHLOJH�² VFpDO�GUHDPD DU�IpLGLU�OHR LDG IpLQ�D�VKDPKO~�WUtQD�
GWHDQJD�IpLQ�JDQ�IyQDPK�DQ�%KpDUOD�Qi�IyQDPK�WHDQJDFKD�HLOH�D�VKpDQDGK� 0i�Wi�DQ�WHDQJD�
DJ� F~O~� WKLDU� Wi� Vt� DJ� ERUUDGK� WKRLU�� i� FXU� IpLQ� LQ� RLUL~LQW� GR� VKDRO XLUEHDFK�
QHDPKWKUDLGLVL~QWD� 7i�GLIUtRFKWDt�DQQ��Wi�JDFK�FXOW~U�%XQG~FKDVDFK�SUpDPKDLWKH�L�EKIyG�DU�
OHLWK��iLW�D�EKIXLO�VLQVLU�QD�WUHLEKH�OH�PRWK~��G·HDVFDLU�DQ�*KDHLOJH�DV�WtU�DU�OHLWK�DFK�DQRLV�Wi�Vt�
SUpDPKDLWKH� VDQ� DLJQH� DJXV� t� VRJKOXDLVWH Gi� UpLU��0DU� VLQ� IpLQ��Pi� pLULJK� OHLV� DQ� Q*DHLOJH�
WHDFKW�DQLDU�QXDLU�QDFK�UDLEK�WHDFKW�DQLDU�L�QGiQ�GL�DJXV�IpLQVDPKO~ D�FKXU�L�JFXPDV�D�OXFKW�
ODEKDUWKD�� LV� IpLGLU� OH PLRQGUHDPDQQD HLOH� DQ� IKHLGKP� FKpDQQD� D� EKDLQW� DV� D QG~FKDV� ,�
QGHLUHDGK�QD�GiOD�Qt�Kp�DQ�VWiW�D�WKXJDQQ�DRQ�WHDQJD�VOiQ��Fp�JXU�IpLGLU�OHLV�DQ�VWiW�QHDUW~�OHLV�
DQ�VOiQ~�Qy�FXU�DV�GL��,V�t�WRLO�DQ�SKREDLO�DQ UXG�LV�WiEKDFKWDt��
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