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�������$Q�DGKXF�HW�LVWH�QROHQV�FRUULSL��SRWHVW�GLFHUH��TXL�QRQ�DFFHSL"���TXHP�FRQVWDW�DFFHSLVVH��HW�VXD FXOSD TXRG�DFFHSHUDW�DPLVLVVH"���LQTXLW��PHD�YROXQWDWH�UHODSVXV�VXP��GLFHUH�DGKXF��4XLG�HJR�IHFL�� TXL� QRQ� DFFHSL"� $FFHSL� HQLP� ILGHP�� TXDH� SHU� GLOHFWLRQHP� RSHUDWXU�� VHG� LQ� LOOD� XVTXH� LQ�ILQHP�SHUVHYHUDQWLDP�QRQ�DFFHSL��$Q�TXLVTXDP�GLFHUH� DXGHELW� LVWDP�SHUVHYHUDQWLDP�QRQ�HVVH�GRQXP 'HL��HW�KRF�WDP�PDJQXP�ERQXP�LWD�HVVH�QRVWUXP��XW�TXLVTXLV�LG�KDEXHULW��QRQ�HL�SRVVLW�$SRVWROXV�GLFHUH��4XLG�HQLP�KDEHV�TXRG�QRQ�DFFHSLVWL"��,�&RU�,9������TXRQLDP�KRF�VLF�KDEHW�XW�QRQ DFFHSHULW"��� $G� KDHF� QRV� QHJDUH� TXLGHP� QRQ� SRVVXPXV�� HWLDP� SHUVHYHUDQWLDP� LQ� ERQR�SURILFLHQWHP�XVTXH�LQ�ILQHP��PDJQXP�HVVH�'HL�PXQXV��QHF�HVVH�QLVL�DE�LOOR�GH�TXR�VFULSWXP�HVW��2PQH�GDWXP�RSWLPXP��HW�RPQH�GRQXP�SHUIHFWXP�GHVXUVXP�HVW��GHVFHQGHQV�D�3DWUH�OXPLQXP�



�,DF� ,�������6HG�QRQ� LGHR�HVW�HLXV�TXL�QRQ�SHUVHYHUDYHULW��QHJOLJHQGD�FRUUHSWLR��QH�IRUWH�GHW� LOOL�'HXV�SRHQLWHQWLDP��HW�UHVLSLVFDW�GH�GLDEROL�ODTXHLV��&RUUHSWLRQLV�TXLSSH�XWLOLWDWL�KDQF�VHQWHQWLDP�VXELXQ[LW $SRVWROXV�� GLFHQV�� VLFXW� VXSUD� FRPPHPRUDYL�� &XP� PRGHVWLD� FRUULSLHQWHP� GLYHUVD�VHQWLHQWHV�� QHTXDQGR� GHW� LOOLV� 'HXV� SRHQLWHQWLDP� �,,� 7LP� ,,�� ����� 1DP� VL� GL[HULPXV� LVWDP�SHUVHYHUDQWLDP� WDP� ODXGDELOHP� WDPTXH� IHOLFHP� VLF� HVVH� KRPLQLV�� XW� HL� QRQ� VLW� H[� 'HR�� LOOXG�SULPLWXV�HYDFXDPXV��TXRG�DLW�'RPLQXV�3HWUR��(JR�URJDYL�SUR�WH��QH�GHILFLDW�ILGHV�WXD��/F�;;,,������� 4XLG� HQLP� HL� URJDYLW�� QLVL� SHUVHYHUDQWLDP� XVTXH� LQ� ILQHP"�4XDH� SURIHFWR� VL� DE� KRPLQH�KRPLQL�HVVHW��D�'HR�SRVFHQGD�QRQ�HVVHW��'HLQGH�FXP�GLFLW�$SRVWROXV��2UDPXV�DXWHP�DG�'HXP��QH TXLG� IDFLDWLV�PDOL� �,,�&RU�;,,,�� ���� SURFXO� GXELR� SHUVHYHUDQWLDP� HLV� RUDW� DG�'HXP��1HTXH�HQLP QLKLO PDOL� IDFLW�� TXL�ERQXP�GHVHULW�� HW� D�TXR�GHFOLQDUH�GHEHW�� LQLQFOLQDWXU� LQ�PDOXP��QRQ�SHUVHYHUDQV LQ ERQR�� ,OOR� HWLDP� ORFR�XEL� GLFLW��*UDWLDV� DJR�'HR�PHR� LQ�RPQL�PHPRULD�YHVWUL��VHPSHU LQ RPQL SUHFH� PHD� SUR� RPQLEXV� YRELV� FXP� JDXGLR� GHSUHFDWLRQHP� IDFLHQV�� VXSHU�FRPPXQLRQH� YHVWUD� LQ�(YDQJHOLR� D�SULPD�GLH�XVTXH�QXQF�� FRQILGHQV�KRF� LSVXP��TXRQLDP�TXL�FRHSLW LQ YRELV� RSXV� ERQXP�� SHUILFLHW� XVTXH� LQ� GLHP�&KULVWL� ,HVX� �3KLO� ,�� ������ TXLG� DOLXG� HLV�TXDP SHUSHUVHYHUDQWLDP� LQ� ERQR� XVTXH� LQ� ILQHP�� GH�'HL�PLVHUDWLRQH� SURPLWWLW"� ,WHPTXH� XEL�GLFLW� 6DOXWDW� YRV� (SDSKUDV�� TXL� H[� YRELV� HVW� VHUYXV�&KULVWL� ,HVX�� VHPSHU� FHUWDQV� SUR� YRELV� LQ�RUDWLRQLEXV��XW�VWHWLV�SHUIHFWL�HW�SOHQL�LQ�RPQL�YROXQWDWH�'HL��&RO�,9�������TXLG�HVW��XW�VWHWLV��QLVL��XW SHUVHYHUHWLV"�8QGH�GLFWXP�HVW�GH�GLDEROR��,Q�YHULWDWH�QRQ�VWHWLW��,R�9,,,�������TXLD�IXLW�LEL��VHG�QRQ SHUPDQVLW��1DP�XWLTXH�LVWL�LQ�ILGH�LDP�VWDEDQW��1HF�DOLXG�RUDPXV��FXP�RUDPXV��XW�TXL�VWDW��VWHW��QLVL�XW�SHUVHYHUHW��,WHP�,XGDV�DSRVWROXV��FXP�GLFLW��(L�DXWHP�TXL�SRWHQV�HVW�FRQVHUYDUH�YRV�VLQH� RIIHQVLRQH�� HW� FRQVWLWXHUH� DQWH� FRQVSHFWXP� JORULDH� VXDH� LPPDFXODWRV� LQ� ODHWLWLD� �,XG� �����QRQQH DSHUWLVVLPH�RVWHQGLW� GRQXP�'HL� HVVH�� LQ� ERQR�SHUVHYHUDUH� XVTXH� LQ� ILQHP"�4XLG� HQLP�DOLXG� GRQDW�� TXL� FRQVHUYDW� VLQH� RIIHQVLRQH�� XW� FRQVWLWXDW� DQWH� FRQVSHFWXP� JORULDH� VXDH�LPPDFXODWRV� LQ� ODHWLWLD�� QLVL� SHUVHYHUDQWLDP� ERQDP"� 4XLG� HVW� HWLDP� TXRG� LQ� $SRVWRORUXP�$FWLEXV OHJLPXV�� $XGLHQWHV� DXWHP� *HQWHV� JDYLVDH� VXQW�� HW� H[FHSHUXQW� YHUEXP� 'RPLQL�� HW�FUHGLGHUXQW�TXRWTXRW�HUDQW�RUGLQDWL�LQ�YLWDP�DHWHUQDP��$FW�;,,,������"�4XLV�LQ�DHWHUQDP�YLWDP�SRWXLW�RUGLQDUL��QLVL�SHUVHYHUDQWLDH�GRQR"�4XDQGRTXLGHP�TXL�SHUVHYHUDYHULW�XVTXH�LQ�ILQHP��KLF�VDOYXV� HULW� �0W� ;�� ����� 4XD� VDOXWH�� QLVL� DHWHUQD"� &XP� YHUR� LQ� RUDWLRQH� GRPLQLFD� 'HR� 3DWUL�GLFLPXV� 6DQFWLILFHWXU� QRPHQ� WXXP� �0W� 9,�� ��� �� TXLG� DOLXG� GLFLPXV�� TXDP� XW� QRPHQ� HLXV�VDQFWLILFHWXU�LQ�QRELV"�4XRG�FXP�LDP�SHU�ODYDFUXP�UHJHQHUDWLRQLV�HIIHFWXP�VLW��TXDUH�TXRWLGLH�D�ILGHOLEXV�SRVFLWXU��QLVL�XW�LQ�HR�TXRG�IDFWXP�HVW�LQ�QRELV��SHUVHYHUHWXU�D�QRELV�"�1DP�HW�EHDWXV�&\SULDQXV�KRF�VLF�LQWHOOHJLW��H[SRQHQV�TXLSSH�HDPGHP�RUDWLRQHP��'LFLPXV��LQTXLW���6DQFWLILFHWXU�QRPHQ�WXXP���QRQ�TXRG�RSWHPXV�'HR��XW�VDQFWLILFHWXU�RUDWLRQLEXV�QRVWULV��VHG�TXRG�SHWDPXV�D�'HR��XW�QRPHQ�HLXV�VDQFWLILFHWXU�LQ�QRELV��&HWHUXP�D�TXR�'HXV�VDQFWLILFDWXU��TXL�LSVH�VDQFWLILFDW"�6HG�TXLD�LSVH�GL[LW��HVWRWH��TXRQLDP�HW�HJR�VDQFWXV�VXP���/HY�������LG�SHWLPXV�HW�URJDPXV��XW�TXL�LQ %DSWLVPR� VDQFWLILFDWL� VXPXV�� LQ� HR� TXRG� HVVH� FRHSLPXV� SHUVHYHUHPXV� �&\SULDQXV��'H�RUDW��'RPL��� ����� (FFH� JORULRVLVVLPXV�PDUW\U� KRF� VHQWLW�� TXRG� LQ� KLV� YHUELV� TXRWLGLH� ILGHOHV� &KULVWL�SHWXQW��XW�SHUVHYHUHQW�LQ�HR�TXRG�HVVH�FRHSHUXQW��1XOOR�DXWHP�GXELWDQWH��TXLVTXLV�D�'RPLQR�XW�LQ ERQR SHUVHYHUHW�SUHFDWXU��GRQXP�HLXV�HVVH�WDOHP�SHUVHYHUDQWLDP�FRQILWHWXU��
�������4XDH�FXP�LWD�VLQW��FRUULSLPXV�WDPHQ�HRV��LXVWHTXH�FRUULSLPXV��TXL�FXP�EHQH�YLYHUHQW��QRQ�LQ HR SHUVHYHUDUXQW�� ([� ERQD� TXLSSH� LQ� PDODP� YLWDP� VXD� YROXQWDWH� PXWDWL� VXQW�� HW� LGHR�FRUUHSWLRQH�� HW� VL� QLKLO� HLV� FRUUHSWLR� SURIXHULW�� VHG� LQ� YLWD� SHUGLWD� XVTXH� DG� PRUWHP�SHUVHYHUDYHULQW�� HWLDP�GLYLQD� LQ� DHWHUQXP�GDPQDWLRQH� VXQW�GLJQL��1HF� VH�H[FXVDEXQW�GLFHQWHV��VLFXW PRGR GLFXQW�� �� LWD� WXQF�� 4XDUH� GDPQDPXU�� TXDQGRTXLGHP� XW� H[� ERQR� UHYHUWHUHPXU� DG�PDOXP�� SHUVHYHUDQWLDP� QRQ� DFFHSLPXV� TXD� SHUPDQHUHPXV� LQ� ERQR"� 1XOOR� PRGR� KDF�H[FXVDWLRQH� D� LXVWD� GDPQDWLRQH� VH� OLEHUDEXQW�� 6L� HQLP�� VLFXW� YHULWDV� ORTXLWXU�� QHPR� OLEHUDWXU� D�GDPQDWLRQH�TXDH�IDFWD�HVW�SHU�$GDP��QLVL�SHU� ILGHP�,HVX�&KULVWL��HW� WDPHQ�DE�KDF�GDPQDWLRQH�QRQ VH�OLEHUDEXQW�TXL�SRWHUXQW�GLFHUH�QRQ�VH�DXGLVVH�(YDQJHOLXP�&KULVWL��FXP�ILGHV�H[�DXGLWX�VLW��5RP� ;�� ����� TXDQWR� PLQXV� VH� OLEHUDEXQW� TXL� GLFWXUL� VXQW�� 3HUVHYHUDQWLDP� QRQ� DFFHSLPXV"�,XVWLRU� HQLP� YLGHWXU� H[FXVDWLR� GLFHQWLXP�� 1RQ� DFFHSLPXV� DXGLHQWLDP�� TXDP� GLFHQWLXP�� 1RQ�



DFDFFHSLPXV�SHUVHYHUDQWLDP��TXRQLDP�SRWHVW�GLFL��+RPR��LQ�HR�TXRG�DXGLHUDV�HW�WHQXHUDV��LQ�HR�SHUVHYHUDUHV�VL�YHOOHV��QXOOR�PRGR�DXWHP�GLFL�SRWHVW��,G�TXRG�QRQ�DXGLHUDV��FUHGHUHV�VL�YHOOHV��
��� ���� $F� SHU� KRF� HW� TXL� (YDQJHOLXP� QRQ� DXGLHUXQW�� HW� TXL� HR� DXGLWR� LQ� PHOLXV� FRPPXWDWL�SHUVHYHUDQWLDP� QRQ� DFFHSHUXQW�� HW� TXL� (YDQJHOLR� DXGLWR� YHQLUH� DG�&KULVWXP�� KRF� HVW�� LQ� HXP�FUHGHUH QROXHUXQW��TXRQLDP�LSVH�GL[LW��1HPR�YHQLW�DG�PH��QLVL�HL�GDWXP�IXHULW�D�3DWUH�PHR��,R�9,� ���� HW�TXL�SHU�DHWDWHP�SDUYXODP�QHF�FUHGHUH�SRWXHUXQW��VHG�DE�RULJLQDOL�QR[D�VROR�SRVVHQW�ODYDFUR� UHJHQHUDWLRQLV� DEVROYL�� TXR� WDPHQ� QRQ� DFFHSWR� PRUWXL� SHULHUXQW�� QRQ� VXQW� DE� LOOD�FRQVSHUVLRQH� GLVFUHWL�� TXDP� FRQVWDW� HVVH� GDPQDWDP�� HXQWLEXV� RPQLEXV� H[� XQR� LQ�FRQGHPQDWLRQHP��'LVFHUQXQWXU�DXWHP�QRQ�PHULWLV�VXLV��VHG�SHU�JUDWLDP�0HGLDWRULV��KRF�HVW��LQ�VDQJXLQH� VHFXQGL� $GDP� LXVWLILFDWL� JUDWLV�� ,WDTXH� FXP� DXGLPXV�� 4XLV� HQLP� WH� GLVFHUQLW"� 4XLG�DXWHP�KDEHV�TXRG�QRQ�DFFHSLVWL"�6L�DXWHP�HW�DFFHSLVWL��TXLG�JORULDULV�TXDVL�QRQ�DFFHSHULV"��,�&RU�,9������DE�LOOD�SHUGLWLRQLV�PDVVD�TXDH�IDFWD�HVW�SHU�SULPXP�$GDP��GHEHPXV�LQWHOOHJHUH�QHPLQHP�SRVVH GLVFHUQL�� QLVL� TXL� KRF� GRQXP�KDEHW�� TXLVTXLV� KDEHW�� TXRG� JUDWLD� 6DOYDWRULV� DFFHSLW��+RF�DXWHP� DSRVWROLFXP� WHVWLPRQLXP� WDP�PDJQXP�HVW�� XW�EHDWXV�&\SULDQXV� DG�4XLULQXP�VFULEHQV��LSVXP VXELHFHULW� LOOL� WLWXOR�� LQ� TXR� DLW�� ,Q� QXOOR� HVVH� JORULDQGXP�� TXDQGR� QRVWUXP� QLKLO� VLW��&\SULDQXV��$G�4XLU������������
�������4XLFXPTXH�HUJR�DE�LOOD�RULJLQDOL�GDPQDWLRQH�LVWD�GLYLQDH�JUDWLDH�ODUJLWDWH�GLVFUHWL�VXQW��QRQ�HVW GXELXP�TXRG�HW�SURFXUDWXU�HLV�DXGLHQGXP�(YDQJHOLXP��HW�FXP�DXGLXQW��FUHGXQW��HW� LQ�ILGH�TXDH SHU�GLOHFWLRQHP�RSHUDWXU��*DO�9������XVTXH� LQ�ILQHP�SHUVHYHUDQW��HW�VL�TXDQGR�H[RUELWDQW��FRUUHSWL HPHQGDQWXU�� HW� TXLGDP� HRUXP� HWVL� DE� KRPLQLEXV� QRQ� FRUULSLDQWXU�� LQ� YLDP� TXDP�UHOLTXHUDQW� UHGHXQW�� HW� QRQQXOOL� DFFHSWD� JUDWLD�� LQ� TXDOLEHW� DHWDWH�� SHULFXOLV� KXLXV� YLWDH� PRUWLV�FHOHULWDWH VXEWUDKXQWXU��+DHF�HQLP�RPQLD�RSHUDWXU�LQ�HLV��TXL�YDVD�PLVHULFRUGLDH�RSHUDWXV�HVW�HRV��TXL HW HOHJLW HRV�LQ�)LOLR�VXR��DQWH�FRQVWLWXWLRQHP�PXQGL�SHU�HOHFWLRQHP�JUDWLDH��6L�DXWHP�JUDWLD��LDP QRQ�H[�RSHULEXV��DOLRTXLQ�JUDWLD�LDP�QRQ�HVW�JUDWLD��5RP�;,������1RQ�HQLP�VLF�VXQW�YRFDWL��XW�QRQ HVVHQW� HOHFWL�� SURSWHU� TXRG�GLFWXP� HVW��0XOWL� HQLP�YRFDWL�� SDXFL� YHUR� HOHFWL� �0W�;;�� �����;;,,� ��� � VHG� TXRQLDP� VHFXQGXP� SURSRVLWXP� YRFDWL� VXQW�� SURIHFWR� HW� HOHFWL� VXQW� SHU�HOHFWLRQHP�� XW� GLFWXP� HVW�� JUDWLDH�� QRQ� SUDHFHGHQWLXP�PHULWRUXP� VXRUXP�� TXLD� JUDWLD� LOOLV� HVW�RPQH�PHULWXP��
��� ���� 'H� WDOLEXV� GLFLW� $SRVWROXV�� 6FLPXV� TXRQLDP� GLOLJHQWLEXV� 'HXP� RPQLD� FRRSHUDWXU� LQ�ERQXP� KLV� TXL� VHFXQGXP� SURSRVLWXP� YRFDWL� VXQW�� TXRQLDP� TXRV� DQWH� SUDHVFLYLW�� HW�SUDHGHVWLQDYLW� FRQIRUPHV� LPDJLQLV� )LOLL� VXL�� XW� VLW� LSVH� SULPRJHQLWXV� LQ� PXOWLV� IUDWULEXV�� TXRV�DXWHP� SUDHGHVWLQDYLW�� LOORV� HW� YRFDYLW�� TXRV� DXWHP� YRFDYLW�� LSVRV� HW� LXVWLILFDYLW�� TXRV� DXWHP�LXVWLILFDYLW�� LSVRV�HW�JORULILFDYLW� �5RP�9,,����������([� LVWLV�QXOOXV�SHULW��TXLD�RPQHV�HOHFWL� VXQW��(OHFWL� VXQW� DXWHP��TXLD� VHFXQGXP�SURSRVLWXP�YRFDWL� VXQW��SURSRVLWXP�DXWHP��QRQ� VXXP�� VHG�'HL��GH�TXR�DOLEL�GLFLW��8W�VHFXQGXP�HOHFWLRQHP�SURSRVLWXP�'HL�PDQHUHW��QRQ�H[�RSHULEXV��VHG�H[ YRFDQWH�GLFWXP�HVW� HL�� TXLD�PDLRU� VHUYLHW�PLQRUL� �5RP�,;���������� HW� DOLEL��1RQ�VHFXQGXP�RSHUD� QRVWUD�� LQTXLW�� VHG� VHFXQGXP� VXXP� SURSRVLWXP� HW� JUDWLDP� �,,� 7LP� ,�� ���� &XP� HUJR�DXGLPXV��4XRV� DXWHP�SUDHGHVWLQDYLW�� LOORV� HW� YRFDYLW�� VHFXQGXP�SURSRVLWXP�YRFDWRV�GHEHPXV�DJQRVFHUH�� TXRQLDP� LQGH� FRHSLW�� GLFHQV�� 2PQLD� FRRSHUDWXU� LQ� ERQXP�� KLV� TXL� VHFXQGXP�SURSRVLWXP YRFDWL� VXQW�� DF� GHLQGH� VXELXQ[LW��4XRQLDP� TXRV� DQWH� SUDHVFLYLW�� HW� SUDHGHVWLQDYLW�FRQIRUPHV� LPDJLQLV� )LOLL� VXL�� XW� VLW� LSVH� SULPRJHQLWXV� LQ�PXOWLV� IUDWULEXV�� DWTXH� KLV� SUDHPLVVLV�VXEGLGLW� 4XRV� DXWHP�SUDHGHVWLQDYLW�� LOORV� HW� YRFDYLW��(RV� LWDTXH�YXOW� LQWHOOHJL��TXRV� VHFXQGXP�SURSRVLWXP YRFDYLW��QH�SXWHQWXU�LQ�HLV�HVVH�DOLTXL�YRFDWL�HW�QRQ�HOHFWL��SURSWHU�LOODP�GRPLQLFDP�VHQWHQWLDP��0XOWL�YRFDWL��SDXFL�HOHFWL��0W�;;�������;;,,�������4XLFXPTXH�HQLP�HOHFWL��VLQH�GXELR�HWLDP�YRFDWL��QRQ�DXWHP�TXLFXPTXH�YRFDWL��FRQVHTXHQWHU�HOHFWL��,OOL�HUJR�HOHFWL��XW�VDHSH�GLFWXP�HVW� TXL VHFXQGXP�SURSRVLWXP�YRFDWL��TXL�HWLDP�SUDHGHVWLQDWL�DWTXH�SUDHVFLWL��+RUXP�VL�TXLVTXDP�SHULW� IDOOLWXU�'HXV��VHG�QHPR�HRUXP�SHULW��TXLD�QRQ�IDOOLWXU�'HXV��+RUXP�VL�TXLVTXDP�SHULW��YLWLR�KXPDQR�YLQFLWXU�'HXV��VHG�QHPR�HRUXP�SHULW��TXLD�QXOOD�UH�YLQFLWXU�'HXV��(OHFWL�DXWHP�VXQW�DG�



UHJQDQGXP�FXP�&KULVWR��QRQ�TXRPRGR�HOHFWXV�HVW�,XGDV�DG�RSXV�FXL�FRQJUXHEDW��$E�LOOR�TXLSSH�HOHFWXV HVW��TXL�QRYLW�EHQH�XWL�HWLDP�PDOLV��XW�HW�SHU�HLXV�RSXV�GDPQDELOH��LOOXG�SURSWHU�TXRG�LSVH�YHQHUDW��RSXV�YHQHUDELOH�FRPSOHUHWXU��&XP�LWDTXH�DXGLPXV��1RQQH�HJR�YRV�GXRGHFLP�HOHJL��HW�XQXV H[ YRELV�GLDEROXV�HVW"��,R�9,�������LOORV�GHEHPXV�LQWHOOHJHUH�HOHFWRV�SHU�PLVHULFRUGLDP��LOOXP�SHU LXGLFLXP��LOORV�DG�REWLQHQGXP�UHJQXP�VXXP��LOOXP�DG�IXQGHQGXP�VDQJXLQHP�VXXP��
�������0HULWR�VHTXLWXU�YR[�DG�UHJQXP�HOHFWRUXP��6L�'HXV�SUR�QRELV��TXLV�FRQWUD�QRV"�4XL�)LOLR�SURSULR QRQ� SHSHUFLW�� VHG� SUR� QRELV� RPQLEXV� WUDGLGLW� HXP�� TXRPRGR� QRQ� HW� FXP� LOOR� QRELV�RPQLD� GRQDYLW"� 4XLV� DFFXVDELW� DGYHUVXV� HOHFWRV� 'HL"� 'HXV� TXL� LXVWLILFDW"� 4XLV� FRQGHPQDW� "�&KULVWXV�TXL�PRUWXXV�HVW��PDJLV�DXWHP�TXL�HW�UHVXUUH[LW��TXL�HVW�LQ�GH[WHUD�'HL��TXL�HW�LQWHUSHOODW�SUR QRELV"� �5RP� 9,,,�� �������� 4XDP� IRUWLV� DXWHP� SHUVHYHUDQWLDH� XVTXH� LQ� ILQHP� PXQXV�DFFHSHULQW��VHTXDQWXU�HW�GLFDQW��4XLV�QRV�VHSDUDELW�D�FDULWDWH�&KULVWL"�WULEXODWLR"�DQ�DQJXVWLD"�DQ�SHUVHFXWLR" DQ�IDPHV"�DQ�QXGLWDV"�DQ�SHULFXOXP"�DQ�JODGLXV"�6LFXW�VFULSWXP�HVW��4XLD�SURSWHU�WH�PRUWLILFDPXU�WRWD�GLH��DHVWLPDWL�VXPXV�XW�RYHV�RFFLVLRQLV��6HG�LQ�KLV�RPQLEXV�VXSHUYLQFLPXV�SHU�HXP TXL� GLOH[LW� QRV�� &HUWXV� VXP� HQLP� TXLD� QHTXH� PRUV�� QHTXH� YLWD�� QHTXH� DQJHOXV�� QHTXH�SULQFLSDWXV�� QHTXH� SUDHVHQWLD�� QHTXH� IXWXUD�� QHTXH� YLUWXV�� QHTXH� DOWLWXGR�� QHTXH� SURIXQGXP��QHTXH�FUHDWXUD�DOLD�SRWHULW�QRV�VHSDUDUH�D�FDULWDWH�'HL��TXDH�HVW�LQ�&KULVWR�,HVX�'RPLQR�QRVWUR��5RP�9,,,����������
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VXQW��ORTXHQWH�(YDQJHOLR"�(W�WDPHQ�QRQ�HUDQW�YHUH�GLVFLSXOL��TXLD�QRQ�PDQVHUXQW�LQ�YHUER�HLXV��VHFXQGXP� LG� TXRG� DLW�� 6L� PDQVHULWLV� LQ� YHUER� PHR�� YHUH� GLVFLSXOL� PHL� HVWLV�� 4XLD� HUJR� QRQ�KDEXHUXQW�SHUVHYHUDQWLDP�� VLFXW�QRQ�YHUH�GLVFLSXOL�&KULVWL�� LWD�QHF�YHUH� ILOLL�'HL� IXHUXQW�� HWLDP�TXDQGR HVVH�YLGHEDQWXU�HW�LWD�YRFDEDQWXU��$SSHOODPXV�HUJR�QRV�HW�HOHFWRV��HW�&KULVWL�GLVFLSXORV��HW 'HL�ILOLRV��TXLD�VLF�DSSHOODQGL�VXQW��TXRV�UHJHQHUDWRV�SLH�YLYHUH�FHUQLPXV��VHG�WXQF�YHUH�VXQW�TXRG DSSHOODQWXU��VL�PDQVHULQW�LQ�HR�SURSWHU�TXRG�VLF�DSSHOODQWXU��6L�DXWHP�SHUVHYHUDQWLDP�QRQ�KDEHQW� LG HVW��LQ�HR�TXRG�FRHSHUXQW�HVVH�QRQ�PDQHQW��QRQ�YHUH�DSSHOODQWXU�TXRG�DSSHOODQWXU�HW�QRQ VXQW��DSXG�HXP�HQLP�KRF�QRQ�VXQW��FXL�QRWXP�HVW�TXRG�IXWXUL�VXQW��LG�HVW��H[�ERQLV�PDOL��
��� ���� 3URSWHU� KRF� $SRVWROXV� FXP� GL[LVVHW�� 6FLPXV� TXRQLDP� GLOLJHQWLEXV� 'HXP� RPQLD�FRRSHUDWXU� LQ� ERQXP�� VFLHQV� QRQQXOORV� GLOLJHUH� 'HXP�� HW� LQ� HR� ERQR� XVTXH� LQ� ILQHP� QRQ�SHUPDQHUH� PR[ DGGLGLW��KLV�TXL�VHFXQGXP�SURSRVLWXP�YRFDWL�VXQW��5RP�9,,,�������+L�HQLP�LQ�HR TXRG GLOLJXQW�'HXP��SHUPDQHQW�XVTXH�LQ�ILQHP��HW�TXL�DG�WHPSXV�LQGH�GHYLDQW��UHYHUWXQWXU��XW XVTXH�LQ�ILQHP�SHUGXFDQW��TXRG�LQ�ERQR�HVVH�FRHSHUXQW��2VWHQGHQV�DXWHP�TXLG�VLW�VHFXQGXP�SURSRVLWXP YRFDUL�� PR[� DGGLGLW� HD� TXDH� LDP� VXSUD� SRVXL�� 4XRQLDP� TXRV� DQWH� SUDHVFLYLW�� HW�SUDHGHVWLQDYLW� FRQIRUPHV� LPDJLQLV� )LOLL� HLXV�� XW� VLW� LSVH� SULPRJHQLWXV� LQ�PXOWLV� IUDWULEXV�� TXRV�DXWHP�SUDHGHVWLQDYLW��LOORV�HW�YRFDYLW��VFLOLFHW�VHFXQGXP�SURSRVLWXP��TXRV�DXWHP�YRFDYLW��LSVRV�HW�LXVWLILFDYLW��TXRV�DXWHP�LXVWLILFDYLW�� LSVRV�HW�JORULILFDYLW��5RP�9,,,����������,OOD�RPQLD�LDP�IDFWD�VXQW� SUDHVFLYLW�� SUDHGHVWLQDYLW�� YRFDYLW�� LXVWLILFDYLW�� TXRQLDP� HW� RPQHV� LDP� SUDHVFLWL� DF�SUDHGHVWLQDWL� VXQW�� HW� PXOWL� LDP� YRFDWL� DWTXH� LXVWLILFDWL�� TXRG� DXWHP� SRVXLW� LQ� ILQH�� LOORV� HW�JORULILFDYLW �VLTXLGHP�LOOD�JORULD�HVW�KLF�LQWHOOHJHQGD��GH�TXD�LGHP�GLFLW��&XP�&KULVWXV�DSSDUXHULW�YLWD�YHVWUD��WXQF�HW�YRV�FXP�LOOR�DSSDUHELWLV�LQ�JORULD��&RO�,,,������QRQGXP�IDFWXP�HVW��4XDPYLV�HW�LOOD GXR� LG HVW��YRFDYLW�HW�LXVWLILFDYLW��QRQ�LQ�RPQLEXV�IDFWD�VLQW��GH�TXLEXV�GLFWD�VXQW��DGKXF�HQLP�XVTXH LQ ILQHP� VDHFXOL� PXOWL� YRFDQGL� HW� LXVWLILFDQGL� VXQW�� HW� WDPHQ� YHUED� SUDHWHULWL� WHPSRULV�SRVXLW GH UHEXV� HWLDP� IXWXULV�� WDPTXDP� LDP� IHFHULW� 'HXV�� TXDH� LDP� XW� ILHUHQW� H[� DHWHUQLWDWH�GLVSRVXLW� ,GHR�GH�LOOR�GLFLW�HW�SURSKHWD�,VDLDV��4XL�IHFLW�TXDH�IXWXUD�VXQW��,V�;/9������VHF��/;;���4XLFXPTXH� HUJR� LQ�'HL� SURYLGHQWLVVLPD�GLVSRVLWLRQH�SUDHVFLWL�� SUDHGHVWLQDWL�� YRFDWL�� LXVWLILFDWL��JORULILFDWL VXQW�� QRQ� GLFR� HWLDP� QRQGXP� UHQDWL�� VHG� HWLDP� QRQGXP� QDWL�� LDP� ILOLL�'HL� VXQW�� HW�RPQLQR�SHULUH�QRQ�SRVVXQW��+L�YHUH�YHQLXQW�DG�&KULVWXP��TXLD�LWD�YHQLXQW��TXRPRGR�LSVH�GLFLW��2PQH�TXRG�GDW�PLKL�3DWHU��DG�PH�YHQLHW��HW�HXP�TXL�YHQLW�DG�PH��QRQ�HLLFLDP�IRUDV��,R�9,�������(W�SDXOR�SRVW��+DHF�HVW��LQTXLW��YROXQWDV�HLXV�TXL�PLVLW�PH�3DWULV��XW�RPQH�TXRG�GHGLW�PLKL�QRQ�SHUGDP H[ HR��,R�9,�������$E�LOOR�HUJR�GDWXU�HWLDP�SHUVHYHUDQWLD�LQ�ERQR�XVTXH�LQ�ILQHP��QHTXH�HQLP GDWXU��QLVL�HLV�TXL�QRQ�SHULEXQW��TXRQLDP�TXL�QRQ�SHUVHYHUDQW�SHULEXQW��
�������7DOLEXV�'HXV�GLOLJHQWLEXV�HXP�RPQLD�FRRSHUDWXU�LQ�ERQXP��XVTXH�DGHR�SURUVXV�RPQLD��XW�HWLDP� VL� TXL� HRUXP�GHYLDQW� HW� H[RUELWDQW�� HWLDP�KRF� LSVXP�HLV� IDFLDW�SURILFHUH� LQ�ERQXP��TXLD�KXPLOLRUHV� UHGHXQW� DWTXH� GRFWLRUHV�� 'LVFXQW� HQLP� LQ� LSVD� YLD� LXVWD� FXP� WUHPRUH� VH� H[XOWDUH�GHEHUH� QRQ� VLEL� DUURJDQGR� WDPTXDP� GH� VXD� YLUWXWH� ILGXFLDP� SHUPDQHQGL�� QHF� GLFHQGR� LQ�DEXQGDQWLD�VXD��1RQ�PRYHELPXU�LQ�DHWHUQXP��&I�3V�;;,;������3URSWHU�TXRG�HLV�GLFLWXU��6HUYLWH�'RPLQR�LQ�WLPRUH��HW�H[XOWDWH�HL�FXP�WUHPRUH��QH�TXDQGR�LUDVFDWXU�'RPLQXV��HW�SHUHDWLV�GH�YLD�LXVWD��3V�;,�������1HTXH�HQLP�DLW��(W�QRQ�YHQLDWLV�DG�YLDP�LXVWDP��VHG��QH�SHUHDWLV��LQTXLW��GH�YLD�LXVWD��TXLG�RVWHQGHQV��QLVL�HRV�HVVH�FRPPRQLWRV��TXL�LDP�DPEXODQW�LQ�YLD�LXVWD��XW�LQ�WLPRUH�'HR�VHUYLDQW� LG� HVW�� QRQ� DOWXP� VDSLDQW�� VHG� WLPHDQW� �&I� 5RP� ;,�� ���� "� TXRG� VLJQLILFDW�� 1RQ�VXSHUELDQW��VHG�KXPLOHV�VLQW��XQGH�HW�DOLEL�GLFLW��1RQ�DOWD�VDSLHQWHV��VHG�KXPLOLEXV�FRQVHQWLHQWHV��5RP�;,,��������H[XOWHQW�'HR��VHG�FXP�WUHPRUH��LQ�QXOOR�JORULDQWHV��TXDQGR�QRVWUXP�QLKLO�VLW��XW�TXL JORULDWXU��LQ�'RPLQR�JORULHWXU��&I�,HU�,;����������,�&RU�,�������&I�,,�&RU�;��������QH�SHUHDQW�GH YLD LXVWD��LQ�TXD�LDP�DPDPEXODUH�FRHSHUXQW��GXP�VLEL�KRF�LSVXP�DVVLJQDQW��TXRG�LQ�HD�VXQW��+LV� YHUELV� XVXV� HVW� HW� $SRVWROXV�� XEL� DLW�� &XP� WLPRUH� HW� WUHPRUH� YHVWUDP� LSVRUXP� VDOXWHP�RSHUDPLQL��(W� RVWHQGHQV�TXDUH� FXP� WLPRUH� HW� WUHPRUH��'HXV� HVW� HQLP�� LQTXLW�� TXL�RSHUDWXU� LQ�YRELV�HW�YHOOH�HW�RSHUDUL��SUR�ERQD�YROXQWDWH��3KLO�,,����������1RQ�HQLP�KDEHEDW�KXQF�WLPRUHP�HW�WUHPRUHP�� TXL� GLFHEDW� LQ� DEXQGDQWLD� VXD��1RQ�PRYHERU� LQ� DHWHUQXP� �3V�;;,;�� ���� 6HG� TXLD�



ILOLXV� HUDW� SURPLVVLRQLV�� QRQ� SHUGLWLRQLV�� H[SHUWXV� 'HR� SDXOXOXP� GHVHUHQWH� TXLG� HVVHW� LSVH��'RPLQH��LQTXLW��LQ�YROXQWDWH�WXD�SUDHVWLWLVWL�GHFRUL�PHR�YLUWXWHP��DYHUWLVWL�IDFLHP�WXDP�D�PH��HW�IDFWXV�VXP�FRQWXUEDWXV��3V�;;,;������(FFH�GRFWLRU��HW�RE�KRF�HWLDP�KXPLOLRU��WHQXLW�YLDP��LDP�YLGHQV� HW� FRQILWHQV� LQ� YROXQWDWH� VXD� 'HXP� GHFRUL� HLXV� SUDHVWLWLVVH� YLUWXWHP�� TXRG� VLEL� LSVH�WULEXHQV� HW� GH� VH� SUDHVXPHQV� LQ� WDOL� DEXQGDQWLD� TXDP� SUDHVWLWHUDW�'HXV�� QRQ� GH� LOOR� TXL� HDP�SUDHVWLWHUDW��GLFHEDW��1RQ�PRYHERU�LQ�DHWHUQXP��)DFWXV�HVW�HUJR�FRQWXUEDWXV��XW�VH�LQYHQLUHW��HW�KXPLOLWHU� VDSLHQV�� QRQ� VROXP� DHWHUQDH� YLWDH�� YHUXP� HWLDP� LQ� KDF� YLWD� SLDH� FRQYHUVDWLRQLV� HW�SHUVHYHUDQWLDH�� LQ� TXR� VSHV� KDEHQGD� HVVHW�� DGGLVFHUHW�� +DHF� YR[� HW� DSRVWROL� 3HWUL� HVVH� SRWXLW��GL[HUDW TXLSSH� HW� LSVH� LQ� DEXQGDQWLD� VXD�� $QLPDP� PHDP� SUR� WH� SRQDP� �,R� ;,,,�� ���� �� VLEL�IHVWLQDQGR� WULEXHQV��TXRG�HL� IXHUDW� D�'RPLQR�SRVWHD� ODUJLHQGXP��$YHUWLW�DXWHP�DE� LOOR� IDFLHP�'RPLQXV�� HW� IDFWXV� HVW� FRQWXUEDWXV�� LWD� XW� HXP�PRUL� SUR� LOOR�PHWXHQV� WHU� QHJDUHW�� 6HG� UXUVXV�FRQYHUWLW�DG�HXP�IDFLHP�VXDP�'RPLQXV��HW�FXOSDP�ODFU\PLV�GLOXLW��4XLG�HVW�HQLP�DOLXG��5HVSH[LW�HXP �/F�;;,,�������QLVL��IDFLHP��TXDP�SDXOXOXP�DE�LOOR�DYHUWHUDW��UHYRFDYLW�DG�HXP"�)DFWXV�HUJR�IXHUDW� FRQWXUEDWXV�� VHG� TXLD� GLGLFLW� QRQ� GH� VH� LSVR� ILGHUH�� HWLDP� KRF� HL� SURIHFLW� LQ� ERQXP��IDFLHQWH� LOOR�TXL�GLOLJHQWLEXV�HXP�RPQLD�FRRSHUDWXU�LQ�ERQXP��5RP�9,,,��������TXLD�VHFXQGXP�SURSRVLWXP YRFDWXV HUDW� XW QHPR HXP�SRVVHW�HULSHUH�GH�PDQX�&KULVWL��FXL�GDWXV�HUDW��
��� ���� 1HPR� HUJR� GLFDW� QRQ� HVVH� FRUULSLHQGXP� TXL� H[RUELWDW� GH� YLD� LXVWD�� VHG� HL� UHGLWXP� HW�SHUVHYHUDQWLDP�D�'RPLQR�WDQWXP�HVVH�SRVFHQGDP��QHPR�SUXGHQV�HW�ILGHOLV�KRF�GLFDW��6L�HQLP�VHFXQGXP�SURSRVLWXP�YRFDWXV�HVW�LVWH��SURFXO�GXELR�LOOL��HWLDP�TXRG�FRUULSLWXU��'HXV�FRRSHUDWXU�LQ ERQXP� 8WUXP�DXWHP�LWD�VLW�YRFDWXV��TXRQLDP�TXL�FRUULSLW�QHVFLW��IDFLDW�LSVH�FXP�FDULWDWH�TXRG�VFLW HVVH�IDFLHQGXP��VFLW�HQLP�WDOHP�FRUULSLHQGXP��IDFWXUR�'HR�DXW�PLVHULFRUGLDP��DXW�LXGLFLXP���PLVHULFRUGLDP�TXLGHP��VL�D�PDVVD�SHUGLWLRQLV�LOOH�TXL�FRUULSLWXU��JUDWLDH�ODUJLWDWH�GLVFUHWXV�HVW��HW�QRQ HVW LQWHU� YDVD� LUDH� TXDH� SHUIHFWD� VXQW� LQ� SHUGLWLRQHP�� VHG� LQWHU� YDVD� PLVHULFRUGLDH� TXDH�SUDHSDUDYLW�'HXV�LQ�JORULDP��&I�5RP�,;����������� LXGLFLXP�YHUR��VL�LQ�LOOLV�HVW�GDPQDWXV��LQ�KLV�QRQ HVW�SUDHGHVWLQDWXV��
��� ���� +LF� H[RULWXU� DOLD� TXDHVWLR�� QRQ� VDQH� FRQWHPQHQGD�� VHG� LQ� DGLXWRULR�'RPLQL�� LQ� FXLXV�PDQX�VXQW�HW�QRV�HW�VHUPRQHV�QRVWUL��6DS�9,,�������DJJUHGLHQGD�DWTXH�VROYHQGD��4XDHULWXU�HQLP�D�QRELV� TXDQWXP�DWWLQHW�DG�KRF�GRQXP�'HL��TXRG�HVW�LQ�ERQR�SHUVHYHUDUH�XVTXH�LQ�ILQHP��TXLG�GH�LSVR SULPR� KRPLQH� VHQVHQWLDPXV�� TXL� FHUWH� VLQH� XOOR� YLWLR� IDFWXV� HVW� UHFWXV�� 1HF� GLFR�� 6L�SHUVHYHUDQWLDP�QRQ�KDEXLW�� TXRPRGR�VLQH�YLWLR� IXLW�� FXL� WDP�QHFHVVDULXP�'HL�GRQXP�GHIXLW� "�+XLF� QDPTXH� LQWHUURJDWLRQL� IDFLOH� UHVSRQGHWXU�� HXP� SHUVHYHUDQWLDP� QRQ� KDEXLVVH�� TXLD� LQ� HR�ERQR� TXR VLQH�YLWLR�IXLW��QRQ�SHUVHYHUDYLW��FRHSLW�HQLP�KDEHUH�YLWLXP�H[�TXR�FHFLGLW��HW�VL�FRHSLW��DQWHTXDP�FRHSLVVHW��XWLTXH�VLQH�YLWLR� IXLW��$OLXG�HVW�HQLP�QRQ�KDEHUH�YLWLXP��HW�DOLXG�HVW� LQ�HD�ERQLWDWH� LQ TXD�QXOOXP�YLWLXP�HVW��QRQ�PDQHUH��(R�TXLSSH�LSVR�TXRG�QRQ�GLFLWXU�QXPTXDP�VLQH�YLWLR�IXLVVH��VHG�GLFLWXU�VLQH�YLWLR�QRQ�SHUPDQVLVVH��SURFXO�GXELR�GHPRQVWUDWXU�VLQH�YLWLR�IXLVVH��LQ�TXR ERQR QRQ�SHUPDQVLVVH�FXOSDWXU��6HG�LOOXG�PDJLV�TXDHUHQGXP�RSHURVLXVTXH�WUDFWDQGXP�HVW��TXRPRGR UHVSRQGHDPXV�HLV�TXL�GLFXQW��HVW��KDEXLW�SHUVHYHUDQWLDP��SURFXO�GXELR�SHUVHYHUDYLW�LQ�HD��HW�VL�SHUVHYHUDYLW��XWLTXH�QRQ�SHFFDYLW��QHF�LOODP�VXDP�UHFWLWXGLQHP�'HXPTXH�GHVHUXLW��(XP�DXWHP� SHFFDVVH�� HW� GHVHUWRUHP� ERQL� IXLVVH�� YHULWDV� FODPDW�� 1RQ� HUJR� KDEXLW� LQ� LOOR� ERQR�SHUVHYHUDQWLDP�� HW� VL� QRQ� KDEXLW�� QRQ� XWLTXH� DFFHSLW�� 4XRPRGR� HQLP� HW� DFFHSLVVHW�SHUVHYHUDQWLDP��HW�QRQ�SHUVHYHUDVVHW"�3RUUR��VL�SURSWHUHD�QRQ�KDEXLW��TXLD�QRQ�DFFHSLW��TXLG�LSVH�QRQ SHUVHYHUDQGR�SHFFDYLW��TXL�SHUVHYHUDQWLDP�QRQ�DFFHSLW"�1HTXH�HQLP�GLFL�SRWHVW�� LGHR�QRQ�DFFHSLVVH��TXLD�QRQ�HVW�GLVFUHWXV�D�PDVVD�SHUGLWLRQLV�JUDWLDH�ODUJLWDWH��1RQGXP�TXLSSH�HUDW�LOOD�LQ�JHQHUH KXPDQR�SHUGLWLRQLV�PDVVD�DQWHTXDP�SHFFDVVHW��H[�TXR�WUDFWD�HVW�RULJR�YLWLDWD���
��� ��� 4XDSURSWHU� VDOXEHUULPH� FRQILWHPXU�� TXRG� UHFWLVVLPH� FUHGLPXV�� 'HXP� 'RPLQXPTXH�UHUXP�RPQLXP��TXL�FUHDYLW�RPQLD�ERQD�YDOGH��HW�PDOD�H[�ERQLV�H[RULWXUD�HVVH�SUDHVFLYLW��HW�VFLYLW�PDJLV�DG�VXDP�RPQLSRWHQWLVVLPDP�ERQLWDWHP�SHUWLQHUH��HWLDP�GH�PDOLV�EHQH�IDFHUH��TXDP�PDOD�HVVH QRQ VLQHUH�� VLF� RUGLQDVVH� $QJHORUXP� HW� KRPLQXP� YLWDP�� XW� LQ� HD� SULXV� RVWHQGHUHW� TXLG�



SRVVHW HRUXP� OLEHUXP� DUELWULXP�� GHLQGH� TXLG� SRVVHW� VXDH� JUDWLDH� EHQHILFLXP� LXVWLWLDHTXH�LXGLFLXP�� 'HQLTXH� DQJHOL� TXLGDP�� TXRUXP� SULQFHSV� HVW� TXL� GLFLWXU� GLDEROXV�� SHU� OLEHUXP�DUELWULXP� D� 'RPLQR� 'HR� UHIXJDH� IDFWL� VXQW�� 5HIXJLHQWHV� WDPHQ� HLXV� ERQLWDWHP�� TXD� EHDWL�IXHUXQW��QRQ�SRWXHUXQW�HLXV�HIIXJHUH�LXGLFLXP��SHU�TXRG�PLVHUULPL�HIIHFWL�VXQW��&HWHUL�DXWHP�SHU�LSVXP OLEHUXP�DUELWULXP�LQ�YHULWDWH�VWHWHUXQW��HDPTXH�GH�VXR�FDVX�QXPTXDP�IXWXUR�FHUWLVVLPDP�VFLUH PHUXHUXQW�� 6L� HQLP�QRV�GH�6FULSWXULV� VDQFWLV�QRVVH�SRWXLPXV� VDQFWRV�$QJHORV� LDP�QXOORV�HVVH FDVXURV��TXDQWR�PDJLV�KRF�LSVL�UHYHODWD�VLEL�VXEOLPLXV�YHULWDWH�QRYHUXQW"�1RELV�TXLSSH�EHDWD�VLQH�ILQH�YLWD�SURPLVVD�HVW��HW�DHTXDOLWDV�$QJHORUXP��&I�0W�;;,,��������H[�TXD�SURPLVVLRQH�FHUWL�VXPXV� FXP DG LOODP�YLWDP�SRVW�LXGLFLXP�YHQHULPXV��QRQ�LQGH�QRV�HVVH�ODSVXURV��TXRG�VL�GH�VH�LSVLV $QJHOL�QHVFLXQW��QRQ�DHTXDOHV�� VHG�EHDWLRUHV�HULPXV��9HULWDV�DXWHP�QRELV�HRUXP�SURPLVLW�DHTXDOLWDWHP��&HUWXP�HVW�LJLWXU�KRF�HRV�QRVVH�SHU�VSHFLHP��TXRG�QRV�SHU�ILGHP��QXOODP�VFLOLFHW�UXLQDP� FXLXVTXDP� VDQFWL� DQJHOL� LDP� IXWXUDP�� 'LDEROXV� YHUR� HW� DQJHOL� HLXV�� HWVL� EHDWL� HUDQW�DQWHTXDP� FDGHUHQW�� HW� VH� LQ�PLVHULDP� FDVXURV� HVVH� QHVFLHEDQW�� HUDW� WDPHQ� DGKXF� TXRG� HRUXP�DGGHUHWXU� EHDWLWXGLQL�� VL� SHU� OLEHUXP� DUELWULXP� LQ� YHULWDWH� VWHWLVVHQW�� GRQHF� LVWDP� VXPPDH�EHDWLWXGLQLV�SOHQLWXGLQHP��WDPTXDP�SUDHPLXP�LSVLXV�SHUPDQVLRQLV�DFFLSHUHQW�� LG�HVW��XW�PDJQD�SHU 6SLULWXP�6DQFWXP�GDWD�DEXQGDQWLD�FDULWDWLV�'HL��FDGHUH�XOWHULXV�RPQLQR�QRQ�SRVVHQW��HW�KRF�GH VH FHUWLVVLPH� QRVVHQW�� +DQF� SOHQLWXGLQHP� EHDWLWXGLQLV� QRQ� KDEHEDQW�� VHG� TXLD� QHVFLHEDQW�VXDP IXWXUDP�PLVHULDP��PLQRUH�TXLGHP��VHG�WDPHQ�EHDWLWXGLQH�VLQH�XOOR�YLWLR�IUXHEDQWXU��1DP�VL VXXP�FDVXP�IXWXUXP�QRVVHQW�DHWHUQXPTXH�VXSSOLFLXP��EHDWL�XWLTXH�HVVH�QRQ�SRVVHQW��TXRV�KXLXV WDQWL�PDOL�PHWXV�LDP�WXQF�PLVHURV�HVVH�FRPSHOOHUHW��
��� ��� 6LF�HW�KRPLQHP�IHFLW�FXP�OLEHUR�DUELWULR��HW�TXDPYLV�VXL�IXWXUL�FDVXV�LJQDUXP��WDPHQ�LGHR�EHDWXP��TXLD�HW�QRQ�PRUL�HW�PLVHUXP�QRQ�ILHUL�LQ�VXD�SRWHVWDWH�HVVH�VHQWLHEDW��,Q�TXR�VWDWX�UHFWR�DF� VLQH� YLWLR�� VL� SHU� LSVXP� OLEHUXP� DUELWULXP� PDQHUH� YROXLVVHW�� SURIHFWR� VLQH� XOOR� PRUWLV� HW�LQIHOLFLWDWLV H[H[SHULPHQWR��DFFLSHUHW�LOODP��PHULWR�KXLXV�SHUPDQVLRQLV��EHDWLWXGLQLV�SOHQLWXGLQHP��TXD HW VDQFWL�$QJHOL�VXQW�EHDWL��LG�HVW��XW�FDGHUH�QRQ�SRVVHW�XOWHULXV��HW�KRF�FHUWLVVLPH�VFLUHW��1DP�QHTXH� LSVH� SRVVHW� HWLDP� LQ� SDUDGLVR� EHDWXV� HVVH�� LPPR� LEL� QRQ� HVVHW�� XEL� HVVH�PLVHUXP� QRQ�GHFHUHW��VL�HXP�VXL�FDVXV�SUDHVFLHQWLD�WLPRUH�WDQWL�PDOL�PLVHUXP�IDFHUHW��4XLD�YHUR�SHU�OLEHUXP�DUELWULXP�'HXP�GHVHUXLW�� LXVWXP�LXGLFLXP�'HL�H[SHUWXV�HVW��XW�FXP�WRWD�VXD�VWLUSH��TXDH�LQ�LOOR�DGKXF� SRVLWD� WRWD� FXP� LOOR� SHFFDYHUDW�� GDPQDUHWXU�� 4XRWTXRW� HQLP� H[� KDF� VWLUSH� JUDWLD� 'HL�OLEHUDQWXU�� D� GDPQDWLRQH� XWLTXH� OLEHUDQWXU�� TXD� LDP� WHQHQWXU� REVWULFWL�� 8QGH� HWLDPVL� QXOOXV�OLEHUDUHWXU�� LXVWXP�'HL� LXGLFLXP�QHPR� LXVWH� UHSUHKHQGHUHW��4XRG� HUJR�SDXFL� LQ� FRPSDUDWLRQH�SHUHXQWLXP�� LQ�VXR�YHUR�QXPHUR�PXOWL� OLEHUDQWXU��JUDWLD�ILW��JUDWLV�ILW��JUDWLDH�VXQW�DJHQGDH�TXLD�ILW��QH�TXLV�YHOXW�GH�VXLV�PHULWLV�H[WROODWXU��VHG�RPQH�RV�REVWUXDWXU��5RP�,,,�������HW�TXL�JORULDWXU��LQ 'RPLQR�JORULHWXU��
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��� ����+L� YHUR� TXL� QRQ� SHUWLQHQW� DG� KXQF� SUDHGHVWLQDWRUXP� QXPHUXP�� TXRV�'HL� JUDWLD� VLYH�QRQGXP KDEHQWHV�XOOXP�OLEHUXP�VXDH�YROXQWDWLV�DUELWULXP��VLYH�FXP�DUELWULR�YROXQWDWLV��LGHR�YHUH�OLEHUR� TXLD SHU�LSVDP�JUDWLDP�OLEHUDWR��SHUGXFLW�DG�UHJQXP��KL�HUJR�TXL�QRQ�SHUWLQHQW�DG�LVWXP�FHUWLVVLPXP� HW� IHOLFLVVLPXP� QXPHUXP�� SUR�PHULWLV� LXVWLVVLPH� LXGLFDQWXU�� $XW� HQLP� LDFHQW� VXE�SHFFDWR�� TXRG� RULJLQDOLWHU� JHQHUDWLRQH� WUD[HUXQW�� HW� FXP� LOOR� KDHUHGLWDULR� GHELWR� KLQF� H[HXQW��TXRG QRQ HVW� UHJHQHUDWLRQH� GLPLVVXP�� DXW� SHU� OLEHUXP� DUELWULXP� DOLD� LQVXSHU� DGGLGHUXQW��DUELWULXP�� LQTXDP�� OLEHUXP�� VHG� QRQ� OLEHUDWXP�� OLEHUXP� LXVWLWLDH�� SHFFDWL� DXWHP� VHUYXP�� TXR�YROYXQWXU� SHU� GLYHUVDV� QR[LDV� FXSLGLWDWHV�� DOLL� PDJLV�� DOLL� PLQXV�� VHG� RPQHV� PDOL�� HW� SUR� LSVD�



GLYHUVLWDWH� GLYHUVLV� VXSSOLFLLV� LXGLFDQGL�� $XW� JUDWLDP� 'HL� VXVFLSLXQW�� VHG� WHPSRUDOHV� VXQW�� QHF�SHUVHYHUDQW�� GHVHUXQW� HW� GHVHUXQWXU�� 'LPLVVL� HQLP� VXQW� OLEHUR� DUELWULR�� QRQ� DFFHSWR�SHUVHYHUDQWLDH�GRQR��LXGLFLR�'HL�LXVWR�HW�RFFXOWR��
��� ��� 3DWLDQWXU�HUJR�KRPLQHV�VH�FRUULSL�TXDQGR�SHFFDQW��QHF�GH�LSVD�FRUUHSWLRQH�FRQWUD�JUDWLDP�DUJXPHQWHQWXU�� QHF� GH� JUDWLD� FRQWUD� FRUUHSWLRQHP�� TXLD� HW� SHFFDWLV� LXVWD� SRHQD�GHEHWXU�� HW� DG�LSVDP SHUWLQHW�LXVWD�FRUUHSWLR��TXDH�PHGLFLQDOLWHU�DGKLEHWXU��HWLDPVL�VDOXV�DHJURWDQWLV�LQFHUWD�HVW��XW VL LV TXL� FRUULSLWXU�� DG� SUDHGHVWLQDWRUXP� QXPHUXP� SHUWLQHW�� VLW� HL� FRUUHSWLR� VDOXEUH�PHGLFDPHQWXP��VL�DXWHP�QRQ�SHUWLQHW��VLW�HL�FRUUHSWLR�SRHQDOH�WRUPHQWXP��6XE�LVWR�HUJR�LQFHUWR�H[ FDULWDWH DGKLEHQGD�HVW��FXLXV�H[LWXV�LJQRUDWXU��HW�SUR�LOOR�FXL�DGKLEHWXU��RUDQGXP�HVW�XW�VDQHWXU��&XP� DXWHP� KRPLQHV� SHU� FRUUHSWLRQHP� LQ� YLDP� LXVWLWLDH� VHX� YHQLXQW� VHX� UHYHUWXQWXU�� TXLV�RSHUDWXU�LQ�FRUGLEXV�HRUXP�VDOXWHP��QLVL�LOOH�TXL�TXROLEHW�SODQWDQWH�DWTXH�ULJDQWH��HW�TXROLEHW�LQ�DJULV�YHO�DUEXVWXOLV�RSHUDQWH�GDW�LQFUHPHQWXP�'HXV��&I�,�&RU�,,,��������FXL�YROHQWL�VDOYXP�IDFHUH�QXOOXP KRPLQXP�UHVLVWLW�DUELWULXP"�6LF�HQLP�YHOOH�VHX�QROOH�LQ�YROHQWLV�DXW�QROHQWLV�HVW�SRWHVWDWH��XW GLYLQDP YROXQWDWHP�QRQ�LPSHGLDW��QHF�VXSHUHW�SRWHVWHVWDWHP��(WLDP�GH�KLV�HQLP�TXL�IDFLXQW�TXDH QRQ YXOW��IDFLW�LSVH�TXDH�YXOW��
��� ����(W� TXRG� VFULSWXP� HVW�� TXRG� YXOW� RPQHV�KRPLQHV� VDOYRV� ILHUL� �,�7LP� ,,�� ���� QHF� WDPHQ�RPQHV� VDOYL� ILXQW�� PXOWLV� TXLGHP� PRGLV� LQWHOOHJL� SRWHVW�� H[� TXLEXV� LQ� DOLLV� RSXVFXOLV� QRVWULV�DOLTXRV�FRPPHPRUDYLPXV��VHG�KLF�XQXP�GLFDP��,WD�GLFWXP�HVW��2PQHV�KRPLQHV�YXOW�VDOYRV�ILHUL��XW LQWHOOHJDQWXU� RPQHV� SUDHGHVWLQDWL�� TXLD� RPQH� JHQXV� KRPLQXP� LQ� HLV� HVW�� 6LFXW� GLFWXP� HVW�3KDULVDHLV�� 'HFLPDWLV� RPQH� ROXV� �/F� ;,�� ������ XEL� QRQ� HVW� LQWHOOHJHQGXP� QLVL� RPQH� TXRG�KDEHEDQW� QHTXH�HQLP�RPQH�ROXV�TXRG�HUDW�LQ�WRWR�WHUUDUXP�RUEH�GHFLPDEDQW��6HFXQGXP�LVWXP�ORFXWLRQLV�PRGXP�GLFWXP�HVW��6LFXW�HW�HJR�RPQLEXV�SHU�RPQLD�SODFHR��,�&RU�;�������1XPTXLG�HQLP TXL KRF� GL[LW�� SODFHEDW� HWLDP� WDP�PXOWLV� SHUVHFXWRULEXV� VXLV"� 6HG� SODFHEDW� RPQL� JHQHUL�KRPLQXP��TXRG�&KULVWL�FRQJUHJDEDW�(FFOHVLD��VLYH�LDP�LQWXV�SRVLWLV��VLYH�LQWURGXFHQGLV�LQ�HDP��
��� ����1RQ�HVW� LWDTXH�GXELWDQGXP��YROXQWDWL�'HL��TXL� LQ�FRHOR�HW� LQ� WHUUD�RPQLD�TXDHFXPTXH�YROXLW� IHFLW� �&I� 3V� &;;;,9�� ���� HW� TXL� HWLDP� LOOD� TXDH� IXWXUD� VXQW� IHFLW� �&I� ,V�;/9�� ���� VHF��/;;���KXPDQDV�YROXQWDWHV�QRQ�SRVVH�UHVLVWHUH��TXRPLQXV�IDFLDW�LSVH�TXRG�YXOW��TXDQGRTXLGHP�HWLDP�GH� LSVLV�KRPLQXP�YROXQWDWLEXV��TXRG�YXOW��FXP�YXOW��IDFLW��1LVL�IRUWH��XW�H[�PXOWLV�DOLTXD�FRPPHPRUHP��TXDQGR�'HXV�YROXLW�6DXOL�UHJQXP�GDUH��VLF�HUDW�LQ�SRWHVWDWH�,VUDHOLWDUXP�VXEGHUH�VH PHPRUDWR�YLUR��VLYH�QRQ�VXEGHUH��TXRG�XWLTXH�LQ�HRUXP�HUDW�SRVLWXP�YROXQWDWH��XW�HWLDP�'HR�YDOHUHQW� UHVLVWHUH��4XL� WDPHQ�KRF�QRQ� IHFLW��QLVL�SHU� LSVRUXP�KRPLQXP�YROXQWDWHV�� VLQH�GXELR�KDEHQV KXPDQRUXP� FRUGLXP� TXR� SODFHUHW� LQFOLQDQGRUXP� RPQLSRWHQWLVVLPDP� SRWHVWDWHP�� 6LF�HQLP VFULSWXP�HVW��(W�GLPLVLW�6DPXHO�SRSXOXP��HW�DELLW�XQXVTXLVTXH�LQ�ORFXP�VXXP��HW�6DXO�DELLW�LQ GRPXP VXDP�LQ�*DEDD��HW�DELHUXQW�SRWHQWHV�TXRUXP�WHWLJLW�'RPLQXV�FRUGD�FXP�6DXOH��(W�ILOLL�SHVWLOHQWHV�GL[HUXQW��4XLV�VDOYDELW�QRV"�KLF"�(W�LQKRQRUDYHUXQW�HXP��HW�QRQ�DWWXOHUXQW�HL�PXQHUD��,�5HJ�;����������1XPTXLG�DOLTXLV�GLFWXUXV�HVW��QRQ�LWXUXP�IXLVVH�FXP�6DXO��TXHPTXDP�HRUXP�TXRUXP WHWLJLW�FRUGD�'RPLQXV�XW� LUHQW�FXP�LOOR��DXW� LVVH�DOLTXHP�SHVWLOHQWLXP��TXRUXP�XW�KRF�IDFHUHQW� FRUGD� QRQ� WHWLJLW"� ,WHP� GH� 'DYLG�� TXHP� 'RPLQXV� LQ� UHJQXP� VXFFHVVX� SURVSHULRUH�FRQVWLWXLW��LWD�OHJLWXU��(W�DPEXODEDW�'DYLG�SURILFLHQV��HW�PDJQLILFDEDWXU��HW�'RPLQXV�HUDW�FXP�LOOR��,� 3DU�;,�� ����+RF� FXP�SUDHPLVVXP� IXLVVHW�� SDXOR� SRVW� GLFWXP� HVW��(W� 6SLULWXV� LQGXLW�$PDVDL�SULQFLSHP�WULJLQWD��HW�GL[LW��7XL�VXPXV��R�'DYLG��HW�WHFXP�IXWXUL��ILOL�,HVVH��3D[��SD[�WLEL��HW�SD[�DGLXWRULEXV� WXLV�� TXLD� DX[LOLDWXV� HVW� WLEL� 'HXV� �,� 3DU� ;,,�� ����� 1XPTXLG� LVWH� SRVVHW� DGYHUVDUL�YROXQWDWL�'HL��HW�QRQ�SRWLXV�HLXV�IDFHUH�YROXQWDWHP��TXL�LQ�HLXV�FRUGH�RSHUDWXV�HVW�SHU�6SLULWXP�VXXP TXR LQGXWXV� HVW�� XW�KRF�YHOOHW�� GLFHUHW�� HW� IDFHUHW� "� ,WHP�SDXOR�SRVW� DLW� HDGHP�6FULSWXUD��2PQHV�KL�YLUL�EHOODWRUHV��GLULJHQWHV�DFLHP�FRUGH�SDFLILFR�YHQHUXQW� LQ�+HEURQ��XW�FRQVWLWXHUHQW�'DYLG�VXSHU�RPQHP�,VUDHO��,�3DU�;,,�������6XD�YROXQWDWH�XWLTXH�LVWL�FRQVWLWXHUXQW�UHJHP�'DYLG��4XLV� QRQ� YLGHDW"� TXLV� KRF� QHJHW"�1RQ� HQLP� KRF� QRQ� H[� DQLPR�� DXW� QRQ� H[� ERQD� YROXQWDWH�IHFHUXQW��TXRG�IHFHUXQW�FRUGH�SDFLILFR��HW�WDPHQ�KRF�LQ�HLV�HJLW��TXL�LQ�FRUGLEXV�KRPLQXP�TXRG�



YROXHULW� RSHUDWXU�� 3URSWHU� TXRG� SUDHPLVLW� 6FULSWXUD�� (W� DPEXODEDW� 'DYLG� SURILFLHQV�� HW�PDJQLILFDEDWXU��HW�'RPLQXV�RPQLSRWHQV�HUDW�FXP�LOOR��$F�SHU�KRF�'RPLQXV�RPQLSRWHQV�TXL�HUDW�FXP LOOR��DGGX[LW�LVWRV�XW�HXP�UHJHP�FRQVWLWXHUHQW��(W�TXRPRGR�DGGX[LW"�QXPTXLG�FRUSRUDOLEXV�XOOLV�YLQFXOLV�DOOLJDYLW"�,QWXV�HJLW��FRUGD�WHQXLW��FRUGD�PRYLW��HRVTXH�YROXQWDWLEXV�HRUXP��TXDV�LSVH�LQ LOOLV�RSHUDWXV�HVW�� WUD[LW��6L�HUJR�FXP�YROXHULW�UHJHV� LQ�WHUUD�'HXV�FRQVWLWXHUH��PDJLV�KDEHW� LQ�SRWHVWDWH YROXQWDWHV�KRPLQXP�TXDP�LSVL�VXDV��TXLV�DOLXV�IDFLW�XW�VDOXEULV�VLW�FRUUHSWLR��HW�ILDW�LQ�FRUUHSWL FRUGH�FRUUHFWLR��XW�FDHOHVWL�FRQVWLWXDWXU�LQ�UHJQR"�
��� ��� &RUULSLDQWXU� LWDTXH� D� SUDHSRVLWLV� VXLV� VXEGLWL� IUDWUHV� FRUUHSWLRQLEXV� GH� FDULWDWH�YHQLHQWLEXV��SUR�FXOSDUXP�GLYHUVLWDWH�GLYHUVLV��YHO�PLQRULEXV��YHO�DPSOLRULEXV��4XLD�HW�LSVD�TXDH�GDPQDWLR� QRPLQDWXU�� TXDP� IDFLW� HSLVFRSDOH� LXGLFLXP�� TXD� SRHQD� LQ� (FFOHVLD� QXOOD� PDLRU� HVW��SRWHVW� VL 'HXV� YROXHULW�� LQ� FRUUHSWLRQHP� VDOXEHUULPDP� FHGHUH� DWTXH� SURILFHUH�� 1HTXH� HQLP�VFLPXV TXLG FRQWLQJDW� VHTXHQWL�GLH�� DXW� DQWH� ILQHP�YLWDH�KXLXV�GH�DOLTXR�GHVSHUDQGXP�HVW��DXW�FRQWUDGLFL�'HR�SRWHVW��QH�UHVSLFLDW�HW�GHW�SRHQLWHQWLDP��HW�DFFHSWR�VDFULILFLR�VSLULWXV�FRQWULEXODWL�FRUGLVTXH FRQWULWL�D�UHDWX�TXDPYLV�LXVWDH�GDPQDWLRQLV�DEVROYDW��GDPQDWXPTXH�LSVH�QRQ�GDPQHW��3DVWRUDOLV� WDPHQ�QHFHVVLWDV�KDEHW��QH�SHU�SOXUHV�VHUSDQW�GLUD�FRQWDJLD��VHSDUDUH�DE�RYLEXV�VDQLV�PRUELGDP��DE�LOOR��FXL�QLKLO�HVW�LPSRVVLELOH��LSVD�IRUVLWDQ�VHSDUDWLRQH�VDQDQGDP��1HVFLHQWHV�HQLP�TXLV� SHUWLQHDW� DG� SUDHGHVWLQDWRUXP� QXPHUXP�� TXLV� QRQ� SHUWLQHDW�� VLF� DIILFL� GHEHPXV� FDULWDWLV�DIIHFWX��XW�RPQHV�YHOLPXV�VDOYRV�ILHUL��+RF�TXLSSH�ILW��FXP�VLQJXORV�TXRVTXH��XW�RFFXUUHULQW�FXP�TXLEXV� LG� DJHUH� YDOHDPXV�� DG� KRF� FRQDPXU� DGGXFHUH�� XW� LXVWLILFDWL� H[� ILGH� SDFHP� KDEHDQW� DG�'HXP� �&I� 5RP� 9�� ����� TXDP� SUDHGLFDEDW� HWLDP� $SRVWROXV�� FXP� GLFHEDW�� 3UR� &KULVWR� HUJR�OHJDWLRQH�IXQJLPXU��WDPTXDP�'HR�H[KRUWDQWH�SHU�QRV��REVHFUDPXV�SUR�&KULVWR��UHFRQFLOLDUL�'HR��,,�&RU�9�������4XLG�HVW�HQLP�HL�UHFRQFLOLDUL��QLVL�SDFHP�DG�LOOXP�KDEHUH"�3URSWHU�TXDP�SDFHP�HWLDP� LSVH� 'RPLQXV� ,HVXV� GL[LW� GLVFLSXOLV� VXLV�� ,Q� TXDPFXPTXH� GRPXP� LQWUDYHULWLV�� SULPXP�GLFLWH� 3D[�KXLF�GRPXL��HW�VL�LEL�IXHULW�ILOLXV�SDFLV��UHTXLHVFHW�VXSHU�LOOXP�SD[�YHVWUD��VLQ�DXWHP��DG�YRV� UHYHUWHWXU� �/F� ;�� ������ &XP� KDQF� HYDQJHOL]DQW� SDFHP�� GH� TXLEXV� SUDHGLFWXP� HVW�� 4XDP�VSHFLRVL�SHGHV�HRUXP�TXL�DQQXQWLDQW�SDFHP��TXL�DQQXQWLDQW�ERQD���,V�/,,�������QRELV�TXLGHP�WXQF�LQFLSLW HVVH�TXLVTXH�ILOLXV�SDFLV��FXP�REHGLHULW�HW�FUHGLGHULW�KXLF�(YDQJHOLR��HW�H[�ILGH�LXVWLILFDWXV�SDFHP�DG�'HXP�KDEHUH�FRHSHULW��VHFXQGXP�DXWHP�SUDHGHVWLQDWLRQHP�'HL��LDP�ILOLXV�SDFLV�HUDW��1HTXH� HQLP� GLFWXP� HVW�� 6XSHU� TXHP� UHTXLHYHULW� SD[� YHVWUD�� ILHW� ILOLXV� SDFLV�� VHG�� 6L� LEL� IXHULW��LQTXLW� ILOLXV� SDFLV�� UHTXLHVFHW� VXSHU� LOODP� GRPXP� SD[� YHVWUD�� ,DP� HUJR� HW� DQWHTXDP� LOOL�DQQXQWLDUHWXU�KDHF�SD[��ILOLXV�SDFLV�LEL�HUDW��VLFXW�HXP�QRYHUDW�DWTXH�SUDHVFLHUDW�QRQ�HYDQJHOLVWD��VHG 'HXV�� $G� QRV� HUJR� TXL� QHVFLPXV� TXLVQDP� VLW� ILOLXV� SDFLV�� DXW� QRQ� VLW�� SHUWLQHW� QXOOXP�H[FHSWXP IDFHUH��QXOOXPTXH�GLVFHUQHUH�� VHG�YHOOH�RPQHV� VDOYRV�ILHUL��TXLEXV�SUDHGLFDPXV�KDQF�SDFHP��1HTXH� HQLP�PHWXHQGXP� HVW� QH� SHUGDPXV� HDP�� VL� LOOH� FXL� SUDHGLFDPXV�� QRQ� HVW� ILOLXV�SDFLV� LJQRUDQWLEXV�QRELV��DG�QRV�HQLP�UHYHUWHWXU�� LG�HVW��QRELV�SURGHULW� LVWD�SUDHGLFDWLR��QRQ�HW�LOOL� VL DXWHP�VXSHU�HXP�SD[�SUDHGLFDWD�UHTXLHYHULW��HW�QRELV��HW�LOOL��
��� ����4XLD� HUJR�QRV� TXL� VDOYL� IXWXUL� VLQW�QHVFLHQWHV��RPQHV�TXLEXV�SUDHGLFDPXV�KDQF�SDFHP�VDOYRV� ILHUL� YHOOH� 'HXV� LXEHW�� HW� LSVH� LQ� QRELV� KRF� RSHUDWXU�� GLIIXQGHQGR� LVWDP� FDULWDWHP� LQ�FRUGLEXV QRVWULV� SHU� 6SLULWXP� 6DQFWXP� TXL� GDWXV� HVW� QRELV� �&I� 5RP� 9�� ���� SRWHVW� HWLDP� VLF�LQWHOOHJL TXRG�RPQHV�KRPLQHV�'HXV�YXOW�VDOYRV�ILHUL��TXRQLDP�QRV�IDFLW�YHOOH��VLFXW�PLVLW�6SLULWXP�)LOLL VXL FODPDQWHP�� $EED�� 3DWHU� �*DO� ,9�� ���� LG� HVW�� QRV� FODPDUH� IDFLHQWHP�� 'H� LSVR� TXLSSH�6SLULWX��DOLR� ORFR�GLFLW��$FFHSLPXV�6SLULWXP�DGRSWLRQLV�ILOLRUXP�� LQ�TXR�FODPDPXV��$EED��3DWHU��5RP�9,,,�������1RV�HUJR�FODPDPXV��VHG�LOOH�FODPDUH�GLFWXV�HVW��TXL�HIILFLW�XW�FODPHPXV��6L�HUJR�FODPDQWHP�6SLULWXP� UHFWH�GL[LW� 6FULSWXUD�� D�TXR�HIHIILFLWXU�XW� FODPHPXV�� UHFWH� HWLDP�YROHQWHP�'HXP�D�TXR�HIILFLWXU�XW�YHOLPXV��$F�SHU�KRF��TXLD�HW�FRUULSLHQGR�QLKLO�DOLXG�GHEHPXV�DJHUH��QLVL�XW DE�LVWD�SDFH�TXDH�HVW�DG�'HXP�QRQ�UHFHGDWXU��DXW�DG�HDP�TXL�UHFHVVHUDW�UHYHUWDWXU��QRV�DJDPXV�VLQH� GHVSHUDWLRQH� TXRG� DJLPXV�� 6L� ILOLXV� SDFLV� HVW� TXHP� FRUULSLPXV�� UHTXLHVFHW� VXSHU� HXP�SD[�QRVWUD��VLQ�DXWHP��DG�QRV�UHYHUWHWXU��



��������4XDPYLV�LWDTXH�HWLDP�GXP�TXRUXPGDP�ILGHV�VXEYHUWLWXU��ILUPXP�'HL�IXQGDPHQWXP�VWHW��TXRQLDP�VFLYLW�'RPLQXV�TXL�VXQW�HLXV��,,�7LP�,,�������QRQ�WDPHQ�LGHR�QRV�SLJUL�HW�QHJOLJHQWHV�HVVH GHEHPXV�LQ�FRUULSLHQGLV��TXL�FRUULSLHQGL�VXQW��1HTXH�HQLP�IUXVWUD�GLFWXP�HVW��&RUUXPSXQW�PRUHV�ERQRV�FROORTXLD�PDOD��,�&RU�;9��������HW���3HULELW�LQILUPXV�LQ�WXD�VFLHQWLD��IUDWHU��SURSWHU�TXHP� &KULVWXV� PRUWXXV� HVW� �,� &RU� 9,,,�� ����� 1RQ� DUJXPHQWHPXU� FRQWUD� LVWD� SUDHFHSWD�VDOXEUHPTXH�WHUURUHP�GLFHQWHV��DG�QRV"�)LUPXP�IXQGDPHQWXP�'HL�VWDW��HW�QHPR�SHULW�QLVL�ILOLXV�SHUGLWLRQLV���
��������$EVLW�XW�LVWD�JDUULHQWHV��VHFXURV�QRV�LQ�KDF�QHJOLJHQWLD�HVVH�GHEHUH�FUHGDPXV��9HUXP�HVW�HQLP�TXLD�QHPR�SHULW��QLVL�ILOLXV�SHUGLWLRQLV��VHG�DLW�'HXV�SHU�(]HFKLHOHP�SURSKHWDP��,OOH�TXLGHP�LQ�SHFFDWR�VXR�PRULHWXU��VDQTXLQHP�YHUR�HLXV�GH�PDQX�VSHFXODWRULV�UHTXLUDP��(]�,,,�������
��������3URLQGH��TXDQWXP�DG�QRV�SHUWLQHW��TXL�SUDHGHVWLQDWRV�D�QRQ�SUDHGHVWLQDWLV�GLVFHUQHUH�QRQ�YDOHPXV��HW�RE�KRF�RPQHV�VDOYRV�ILHUL�YHOOH�GHEHPXV��RPQLEXV��QH�SHUHDQW��YHO�QH�DOLRV�SHUGDQW��DGKLEHQGD�HVW�D�QRELV�PHGLFLQDOLWHU�VHYHUD�FRUUHSWLR��'HL�HVW�DXWHP�LOOLV�HDP�IDFHUH�XWLOHP��TXRV�LSVH�SUDHVFLYLW�HW�SUDHGHVWLQDYLW�FRQIRUPHV�LPDJLQLV�)LOLL�VXL��5RP�9,,,�������6L�HQLP�DOLTXDQGR�WLPRUH�QRQ�FRUULSLPXV��QH�DOLTXLV�LQGH�SHUHDW��FXU�QRQ�HWLDP�WLPRUH�FRUULSLPXV��QH�DOLTXLV�LQGH�SOXV�SHUHDW"�1HTXH�HQLP�GLOHFWLRQLV�YLVFHUD�PDLRUD�JHVWDPXV�TXDP�EHDWXV�$SRVWROXV��TXL�GLFLW��&RUULSLWH� LQTXLHWRV�� FRQVRODPLQL� SXVLOODQLPHV�� VXVFLSLWH� LQILUPRV�� SDWLHQWHV� HVWRWH� DG� RPQHV��YLGHWH� QH� TXLV�PDOXP� SUR�PDOR� DOLFXL� UHGGDW� �,� 7KHVV�9�� ��������8EL� LQWHOOHJHQGXP� HVW� WXQF�SRWLXV�PDOXP�SUR�PDOR�UHGGL��VL�FRUULSLHQGXV�QRQ�FRUULSLWXU��VHG�SUDYD�GLVVLPXODWLRQH�QHJOLJLWXU��'LFLW�HWLDP��3HFFDQWHV�FRUDP�RPQLEXV�FRUULSH��XW�FHWHUL�WLPRUHP�KDEHDQW��,�7LP�9�������4XRG�GH� KLV� SHFFDWLV� DFFLSLHQGXP� HVW� TXDH� QRQ� ODWHQW�� QH� FRQWUD� 'RPLQL� VHQWHQWHQWLDP� SXWHWXU�ORFXWXV��,OOH�HQLP�GLFLW��6L�SHFFDYHULW�LQ�WH�IUDWHU�WXXV��FRUULSH�HXP�LQWHU�WH�HW�LSVXP��0W�;9,,,�������9HUXPWDPHQ�HW�LSVH�VHYHULWDWHP�FRUUHSWLRQLV�HR�XVTXH�SHUGXFLW��XW�GLFDW��6L�QHF�(FFOHVLDP�DXGLHULW��VLW�WLEL�WDPTXDP�HWKQLFXV�HW�SXEOLFDQXV��0W�;9,,,�������(W�TXLV�PDJLV�GLOH[LW�LQILUPRV��TXDP� LOOH� TXL� SUR� RPQLEXV� HVW� IDFWXV� LQILUPXV�� HW� SUR� RPQLEXV� H[� LSVD� LQILUPLWDWH� FUXFLIL[XV"�4XDH�FXP�LWD�VLQW��QHF�JUDWLD�SURKLEHW�FRUUHSWLRQHP��QHF�FRUUHSWLR�QHJDW�JUDWLDP��HW�LGHR�VLF�HVW�SUDHFLSLHQGD�LXVWLWLD��XW�D�'HR�JUDWLD��TXD�LG�TXRG�SUDHFLSLWXU�ILDW��ILGHOL�RUDWLRQH�SRVFDWXU��HW�KRF�XWUXPTXH�LWD�IDFLHQGXP�HVW��XW�QHTXH�LXVWD�FRUUHSWLR�QHJOLJDWXU��2PQLD�YHUR�KDHF�FXP�FDULWDWH�ILDQW��TXRQLDP�FDULWDV�QHF�IDFLW�SHFFDWXP��HW�FRRSHULW�PXOWLWXGLQHP�SHFFDWRUXP��,�3W�,9������
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