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��� ��� &RQVLGHUDWLV� HQLP� OLWWHULV� YHVWULV� YLGHUH� PLKL� YLGHRU� HRV� IUDWUHV�� SUR� TXLEXV� JHULWLV� SLDP�FXUDP��QH�WHQHDQW�SRHWLFDP�VHQWHQWLDP��TXD�GLFWXP�HVW��6SHV�VLEL�TXLVTXH��9LUJLOLXV��$HQHLG���;,�������� HW� LQ� LOOXG� LQFXUUDQW� TXRG� QRQ� SRHWLFH�� VHG� SURSKHWLFH� GLFWXP� HVW�� 0DOHGLFWXV� RPQLV� TXL�VSHP KDEHW� LQ�KRPLQH� �,HU�;9,,������HR�PRGR�HVVH�WUDFWDQGRV��TXR�WUDFWDYLW�$SRVWROXV��TXLEXV�DLW� (W VL� TXLG� DOLWHU� VDSLWLV�� KRF� TXRTXH� YRELV� 'HXV� UHYHODELW� �3KLO� ,,,�� ����� $GKXF� TXLSSH� LQ�TXDHVWLRQH�FDOLJDQW�GH�SUDHGHVWLQDWLRQH�VDQFWRUXP��VHG�KDEHQW�XQGH��VL�TXLG�DOLWHU� LQ�HD�VDSLXQW��KRF�TXRTXH� LOOLV� UHYHOHW�'HXV�� VL� LQ�HR�DPEXOHQW� LQ�TXRG�SHUYHQHUXQW��3URSWHU�TXRG�$SRVWROXV�FXP�GL[LVVHW��6L�TXLG�DOLWHU�VDSLWLV��KRF�TXRTXH�YRELV�'HXV�UHYHODELW��9HUXPWDPHQ��LQTXLW��LQ�TXRG�SHUYHQLPXV��LQ�HR�DPEXOHPXV��3KLO�,,,����������3HUYHQHUXQW�DXWHP�LVWL�IUDWUHV�QRVWUL��SUR�TXLEXV�VROOLFLWD�HVW�SLD�FDULWDV�YHVWUD��XW�FUHGDQW�FXP�(FFOHVLD�&KULVWL��SHFFDWR�SULPL�KRPLQLV�REQR[LXP�QDVFL� JHQXV� KXPDQXP�� QHF� DE� LVWR� PDOR� QLVL� SHU� LXVWLWLDP� VHFXQGL� KRPLQLV� DOLTXHP� OLEHUDUL��3HUYHQHUXQW�HWLDP��XW�SUDHYHQLUL�YROXQWDWHV�KRPLQXP�'HL�JUDWLD�IDWHDQWXU��DWTXH�DG�QXOOXP�RSXV�ERQXP� YHO� LQFLSLHQGXP� YHO� SHUILFLHQGXP� VLEL� TXHPTXDP� VXIILFHUH� SRVVH� FRQVHQWLDQW�� 5HWHQWD�HUJR�LVWD�LQ�TXDH�SHUYHQHUXQW��SOXULPXP�HRV�D�SHODJLDQRUXP�HUURUH�GLVFHUQXQW��3URLQGH��VL�LQ�HLV�DPEXOHQW�HW�RUHQW�HXP�TXL�GDW�LQWHOOHFWXP��VL�TXLG�GH�SUDHGHVWLQDWLRQH�DOLWHU�VDSLXQW��LSVH�LOOLV�KRF�TXRTXH UHYHODELW�� WDPHQ� HWLDP� QRV� LPSHQGDPXV� HLV� GLOHFWLRQLV� DIIHFWXP� PLQLVWHULXPTXH�VHUPRQLV�� VLFXW� GRQDW� LOOH� TXHP� URJDYLPXV�� XW� LQ� KLV� OLWWHULV� HD� TXDH� LOOLV� HVVHQW� DSWD� HW� XWLOLD�GLFHUHPXV� 8QGH HQLP VFLPXV�QH�IRUWH�'HXV�QRVWHU�LG�SHU�KDQF�QRVWUDP�YHOLW�HIILFHUH�VHUYLWXWHP��TXD HLV�LQ�&KULVWL�OLEHUD�FDULWDWH�VHUYLPXV"�
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�������6HG�IRUVLWDQ�GLFDQW���$E�RSHULEXV�ILGHP�GLVWLQJXLW�$SRVWROXV��JUDWLDP�YHUR�QRQ�H[�RSHULEXV�HVVH GLFLW� QRQ�DXWHP�GLFLW�TXRG�QRQ�VLW�H[�ILGH���,WD�YHUR�HVW��VHG�LSVDP�TXRTXH�ILGHP�RSXV�'HL�GLFLW HVVH� ,HVXV�� HW� KDQF� XW� RSHUHPXU� LXEHW�� 'L[HUXQW� HQLP� DG� HXP� ,XGDHL�� 4XLG� IDFLHPXV�� XW�RSHUHPXU� RSXV� 'HL"� 5HVSRQGLW� ,HVXV� HW� GL[LW� LOOLV�� +RF� HVW� RSXV� 'HL�� XW� FUHGDWLV� LQ� HXP�TXHP�PLVLW� LOOH� �,R� 9,�� �������� 6LF� HUJR� GLVWLQJXLW� $SRVWROXV� DE� RSHULEXV� ILGHP�� TXHPDGPRGXP� LQ�GXREXV UHJQLV� +HEUDHRUXP� GLVWLQJXLWXU� ,XGDV� DE� ,VUDHO�� FXP� HW� LSVH� ,XGDV� VLW� ,VUDHO�� ([� ILGH�DXWHP�LGHR�GLFLW�LXVWLILFDUL�KRPLQHP��QRQ�H[�RSHULEXV��*DO�,,�������TXLD�LSVD�SULPD�GDWXU��H[�TXD�LPSHWUHQWXU FHWHUD��TXDH�SURSULH�RSHUD�QXQFXSDQWXU��LQ�TXLEXV�LXVWH�YLYLWXU��1DP�GLFLW�HWLDP�LSVH��*UDWLD�VDOYL�HVWLV�IDFWL�SHU�ILGHP��HW�KRF�QRQ�H[�YRELV��VHG�'HL�GRQXP�HVW��LG�HVW��HW�TXRG�GL[L�SHU�ILGHP�� QRQ� H[� YRELV�� VHG� 'HL� GRQXP� HVW� HWLDP� ILGHV�� 1RQ� H[� RSHULEXV�� LQTXLW�� QH� IRUWH� TXLV�H[WROODWXU� �(SK� ,,�� ������ 6ROHW� HQLP� GLFL�� ,GHR� FUHGHUH� PHUXLW�� TXLD� YLU� ERQXV� HUDW� HW� DQWHTXDP�FUHGHUHW��4XRG�GH�&RUQHOLR�GLFL�SRWHVW��FXLXV�DFFHSWDH�VXQW�HOHHPRV\QDH�HW�H[DXGLWDH�RUDWLRQHV�DQWHTXDP�FUHGLGLVVHW�LQ�&KULVWXP��$FW�;�������QHF�WDPHQ�VLQH�DOLTXD�ILGH�GRQDEDW�HW�RUDEDW��1DP�TXRPRGR LQYRFDEDW�� LQ�TXHP�QRQ�FUHGLGHUDW� �5RP�;������"�6HG�VL�SRVVHW�VLQH�ILGH�&KULVWL�HVVH�VDOYXV��QRQ�DG�HXP�DHGLILFDQGXP�PLWWHUHWXU�DUFKLWHFWXV�DSRVWROXV�3HWUXV��TXDPYLV�QLVL�'RPLQXV�DHGLILFDYHULW�GRPXP��LQ�YDQXP�ODERUDYHUXQW�DHGLILFDQWHV�HDP���3V�&;;9,������(W�GLFLWXU�QRELV���)LGHV� HVW� D� QRELV�� FHWHUD� D� 'RPLQR� DG� RSHUD� LXVWLWLDH� SHUWLQHQWLD��� TXDVL� DG� DHGLILFLXP� QRQ�SHUWLQHDW� ILGHV�� TXDVL� DG�DHGLILFLXP�� LQTXDP��QRQ�SHUWLQHDW� IXQGDPHQWXP��4XRG�VL� LQ�SULPLV� HW�PD[LPH�SHUWLQHW�� LQ�YDQXP� ODERUDW�SUDHGLFDQGR�DHGLILFDQV� ILGHP��QLVL�HDP�'RPLQXV�PLVHUDQGR�LQWXV DHGLILFHW�� 4XLGTXLG� LJLWXU� HW� DQWHTXDP� LQ� &KULVWXP� FUHGHUHW�� HW� FXP� FUHGHUHW�� HW� FXP�FUHGLGLVVHW��EHQH�RSHUDWXV�HVW�&RUQHOLXV��WRWXP�'HR�GDQGXP�HVW��QH�IRUWH�TXLV�H[WROODWXU��
�������3URLQGH�LSVH�XQXV�0DJLVWHU�HW�'RPLQXV��FXP�GL[LVVHW�TXDH�VXSUD�PHPRUDYL��+RF�HVW�RSXV�'HL��XW� FUHGDWLV� LQ�HXP�TXHP�PLVLW� LOOH� �,R�9,������� LQ�HRGHP� LSVR�VHUPRQH�VXR�SDXOR�SRVW�DLW��'L[L�YRELV��TXLD�HW�YLGLVWLV�PH��HW�QRQ�FUHGLGLVWLV��2PQH�TXRG�GDW�PLKL�3DWHU��DG�PH�YHQLHW��,R�9,������������4XLG�HVW��DG�PH�YHQLHW��QLVL��&UHGHW�LQ�PH"�6HG�XW�ILDW��3DWHU�GDW��,WHP�SDXOR�SRVW��1ROLWH��LQTXLW� PXUPXUDUH� LQYLFHP��QHPR�SRWHVW�YHQLUH�DG�PH��QLVL�3DWHU�TXL�PLVLW�PH�� WUD[HULW�HXP��HW�HJR HXP UHVXVFLWDER�LQ�QRYLVVLPR�GLH��(VW�VFULSWXP�LQ�3URSKHWLV��(W�HUXQW�RPQHV�GRFLELOHV�'HL��2PQLV� TXL� DXGLYLW� D�3DWUH�HW�GLGLFLW�� YHQLW� DG�PH� �,R�9,���������4XLG�HVW��2PQLV�TXL� DXGLYLW� D�3DWUH HW GLGLFLW��YHQLW�DG�PH��QLVL��1XOOXV�HVW�TXL�DXGLDW�D�3DWUH�HW�GLVFDW��HW�QRQ�YHQLDW�DG�PH"�6L�HQLP RPQLV�TXL�DXGLYLW�D�3DWUH�HW�GLGLFLW��YHQLW��SURIHFWR�RPQLV�TXL�QRQ�YHQLW��QRQ�DXGLYLW�D�3DWUH��QHF GLGLFLW� QDP VL�DXGLVVHW�HW�GLGLFLVVHW��YHQLUHW��1HTXH�HQLP�XOOXV�DXGLYLW�HW�GLGLFLW��HW�QRQ�YHQLW��VHG RPQLV��XW�DLW�9HULWDV��TXL�DXGLYLW�D�3DWUH�HW�GLGLFLW��YHQLW��9DOGH�UHPRWD�HVW�D�VHQVLEXV�FDUQLV�



KDHF VFKROD��LQ�TXD�3DWHU�DXGLWXU�HW�GRFHW��XW�YHQLDWXU�DG�)LOLXP��,EL�HVW�HW�LSVH�)LOLXV��TXLD�LSVH�HVW�9HUEXP�HLXV��SHU�TXRG�VLF�GRFHW��QHF�DJLW�KRF�FXP�FDUQLV�DXUH��VHG�FRUGLV��6LPXO�LEL�HVW�HW�6SLULWXV�3DWULV HW�)LOLL��QHTXH�HQLP�LSVH�QRQ�GRFHW��DXW�VHSDUDWLP�GRFHW��LQVHSDUDELOLD�TXLSSH�GLGLFLPXV�HVVH�RSHUD� 7ULQLWDWLV�� (W� LSVH� HVW� XWLTXH� 6SLULWXV� 6DQFWXV�� GH� TXR� $SRVWROXV� GLFLW�� +DEHQWHV� DXWHP�HXPGHP� 6SLULWXP� ILGHL� �,,� &RU� ,9�� �����6HG� LGHR�3DWUL�KRF�SRWLVVLPXP�HVW� DWWULEXWXP��TXLD�GH�LSVR HVW� JHQLWXV� 8QLJHQLWXV�� HW� GH� LSVR� SURFHGLW� 6SLULWXV� 6DQFWXV�� XQGH� ORQJXP� HVW� HQXFOHDWLXV�GLVSXWDUH� HW� GH� 7ULQLWDWH�� TXDH� 'HXV� HVW�� ODERUHP� QRVWUXP� LQ� TXLQGHFLP� OLEULV� DG� YRV� LDP�H[LVWLPR�SHUYHQLVVH��9DOGH��LQTXDP��UHPRWD�HVW�D�VHQVLEXV�FDUQLV�KDHF�VFKROD��LQ�TXD�'HXV�DXGLWXU�HW GRFHW��0XOWRV�YHQLUH�YLGHPXV�DG�)LOLXP��TXLD�PXOWRV�FUHGHUH�YLGHPXV�LQ�&KULVWXP��VHG�XEL�HW�TXRPRGR D 3DWUH�DXGLHULQW�KRF�HW�GLGLFHULQW��QRQ�YLGHPXV��1LPLXP�JUDWLD�LVWD�VHFUHWD�HVW��JUDWLDP�YHUR� HVVH� TXLV� DPELJDW"� +DHF� LWDTXH� JUDWLD�� TXDH� RFFXOWH� KXPDQLV� FRUGLEXV� GLYLQD� ODUJLWDWH�WULEXLWXU��D�QXOOR�GXUR�FRUGH�UHVSXLWXU��,GHR�TXLSSH�WULEXLWXU��XW�FRUGLV�GXULWLD�SULPLWXV�DXIHUDWXU��4XDQGR�HUJR�3DWHU�LQWXV�DXGLWXU�HW�GRFHW��XW�YHQLDWXU�DG�)LOLXP��DXIHUW�FRU�ODSLGHXP��HW�GDW�FRU�FDUQHXP��VLFXW�SURSKHWD�SUDHGLFDQWH�SURPLVLW��&I�(]�;,�������6LF�TXLSSH�IDFLW�ILOLRV�SURPLVVLRQLV��HW YDVD�PLVHULFRUGLDH�TXDH�SUDHSDUDYLW�LQ�JORULDP��&I�5RP�,;�������
��� ���� &XU� HUJR� QRQ� RPQHV� GRFHW�� XW� YHQLDQW� DG� &KULVWXP�� QLVL� TXLD� RPQHV� TXRV� GRFHW��PLVHULFRUGLD�GRFHW��TXRV�DXWHP�QRQ�GRFHW��LXGLFLR�QRQ�GRFHW"�4XRQLDP�FXLXV�YXOW�PLVHUHWXU��HW�TXHP YXOW REGXUDW��5RP�,;��������VHG�PLVHUHWXU��ERQD�WULEXHQV��REGXUDW��GLJQD�UHWULEXHQV��$XW�VL�HW LVWD��XW�TXLGDP�GLVWLQJXHUH�PDOXHUXQW��YHUED�VXQW�HLXV�FXL�$SRVWROXV�DLW��'LFLV�LWDTXH�PLKL��XW�LSVH GL[LVVH�DFFLSLDWXU��(UJR�FXLXV�YXOW�PLVHUHWXU��HW�TXHP�YXOW�REGXUDW��HW�TXDH�VHTXXQWXU��LG�HVW��4XLG�DGKXF�FRQTXHULWXU"�QDP�YROXQWDWL�HLXV�TXLV�UHVLVWLW"��5RP�,;�������QXPTXLG�UHVSRQVXP�HVW�DE�$SRVWROR��2�KRPR��IDOVXP�HVW�TXRG�GL[LVWL"�1RQ���VHG�UHVSRQVXP�HVW��2�KRPR��WX�TXLV�HV�TXL�UHVSRQGHDV�'HR"�1XPTXLG�GLFLW� ILJPHQWXP�HL�TXL�VH�ILQ[LW��4XDUH�VLF�PH�IHFLVWL"�$QQRQ�KDEHW�SRWHVWDWHP ILJXOXV� OXWL� H[� HDGHP� PDVVD� �5RP� ,;�� �������� HW� VHTXHQWLD�� TXDH� RSWLPH� QRVWLV�� (W�WDPHQ� VHFXQGXP� TXHPGDP� PRGXP�� RPQHV� 3DWHU� GRFHW� YHQLUH� DG� VXXP� )LOLXP�� 1RQ� HQLP�IUXVWUD�VFULSWXP�HVW�LQ�3URSKHWLV��(W�HUXQW�RPQHV�GRFLELOHV�'HL��,V�/,9�������4XRG�WHVWLPRQLXP�FXP SUDHPLVLVVHW�� WXQF� VXEGLGLW�� 2PQLV� TXL� DXGLYLW� D� 3DWUH� HW� GLGLFLW�� YHQLW� DG� PH� �,R� 9,�� �����6LFXW HUJR�LQWHJUH�ORTXLPXU��FXP�GH�DOLTXR�OLWWHUDUXP�PDJLVWUR��TXL�LQ�FLYLWDWH�VROXV�HVW��GLFLPXV��2PQHV� LVWH� KLF� OLWWHUDV� GRFHW�� QRQ� TXLD� RPQHV� GLVFXQW�� VHG� TXLD� QHPR� QLVL� DE� LOOR� GLVFLW��TXLFXPTXH�LEL�OLWWHUDV�GLVFLW��LWD�UHFWH�GLFLPXV��2PQHV�'HXV�GRFHW�YHQLUH�DG�&KULVWXP��QRQ�TXLD�RPQHV� YHQLXQW�� VHG� TXLD� QHPR� DOLWHU� YHQLW�� &XU� DXWHP� QRQ� RPQHV� GRFHDW�� DSHUXLW� $SRVWROXV��TXDQWXP� DSHULHQGXP� LXGLFDYLW�� TXLD� YROHQV� RVWHQGHUH� LUDP�� HW� GHPRQVWUDUH� SRWHQWLDP� VXDP��DWWXOLW� LQ� PXOWD� SDWLHQWLD� YDVD� LUDH� TXDH� SHUIHFWD� VXQW� LQ� SHUGLWLRQHP�� HW� XW� QRWDV� IDFLDW� GLYLWLDV�JORULDH VXDH LQ YDVD�PLVHULFRUGLDH��TXDH�SUDHSDUDYLW�LQ�JORULDP��,R�9,�������+LQF�HVW�TXRG�YHUEXP�FUXFLV� SHUHXQWLEXV� VWXOWLWLD� HVW�� KLV� DXWHP� TXL� VDOYL� ILXQW�� YLUWXV� 'HL� HVW� �5RP� ,;�� �������� +RV�RPQHV� GRFHW� YHQLUH� DG� &KULVWXP� 'HXV�� KRV� HQLP� RPQHV� YXOW� VDOYRV� ILHUL�� HW� LQ� DJQLWLRQHP�YHULWDWLV� YHQLUH� �,� &RU� ,�� ����� 1DP� VL� HW� LOORV�TXLEXV� VWXOWLWLD� HVW�YHUEXP�FUXFLV��XW� DG�&KULVWXP�YHQLUHQW��GRFHUH�YROXLVVHW��SURFXO�GXELR�YHQLUHQW�HW�LSVL��1RQ�HQLP�IDOOLW�DXW�IDOOLWXU�TXL�DLW��2PQLV�TXL DXGLYLW�D�3DWUH�HW�GLGLFLW��YHQLW�DG�PH��$EVLW�HUJR�XW�TXLVTXDP�QRQ�YHQLDW��TXL�D�3DWUH�DXGLYLW�HW GLGLFLW��
��������4XDUH���LQTXLXQW���QRQ�RPQHV�GRFHW"���6L�GL[HULPXV�TXLD�QROXQW�GLVFHUH�TXRV�QRQ�GRFHW��UHVSRQGHELWXU�QRELV��(W�XEL�HVW�TXRG�HL�GLFLWXU��'HXV��WX�FRQYHUWHQV�YLYLILFDELV�QRV��,�7LP�,,�����"�$XW VL QRQ�IDFLW�YROHQWHV�H[�QROHQWLEXV�'HXV��XWTXLG�RUDW�(FFOHVLD�VHFXQGXP�SUDHFHSWXP�'RPLQL�SUR SHUVHFXWRULEXV� VXLV� �3V� /;;;,9�� ��� "� 1DP� VLF� HWLDP� YROXLW� LQWHOOHJL� VDQFWXV� &\SULDQXV��&\SULDQXV��'H�2UDW��'RPLQ�������TXRG�GLFLPXV��)LDW�YROXQWDV�WXD�VLFXW� LQ�FDHOR�HW� LQ�WHUUD��0W�9,� ��� � KRF�HVW��VLFXW� LQ�HLV�TXL�LDP�FUHGLGHUXQW��HW�WDPTXDP�FDHOXP�VXQW��LWD�HW�LQ�HLV�TXL�QRQ�FUHGXQW��HW�RE�KRF�DGKXF�WHUUD�VXQW��4XLG�HUJR�RUDPXV�SUR�QROHQWLEXV�FUHGHUH��QLVL�XW�'HXV�LQ�LOOLV�RSHUHWXU�HW�YHOOH��&I�3KLO�,,������"�'H�,XGDHLV�FHUWH�$SRVWROXV�DLW��)UDWUHV��ERQD�YROXQWDV�TXLGHP�FRUGLV PHL��HW�GHSUHFDWLR�DG�'HXP�SUR�LOOLV�ILW�LQ�VDOXWHP��5RP�;������2UDW�SUR�QRQ�FUHGHQWLEXV��TXLG��QLVL�XW�FUHGDQW"�1RQ�HQLP�DOLWHU�FRQVHTXXQWXU�VDOXWHP��6L�HUJR�ILGHV�RUDQWLXP�'HL�SUDHYHQLW�



JUDWLDP�� QXPTXLG� HRUXP� ILGHV�� SUR� TXLEXV� RUDWXU� XW� FUHGDQW�� 'HL� SUDHYHQLW� JUDWLDP"�4XDQGRTXLGHP�KRF�SUR�HLV�RUDWXU��XW�QRQ�FUHGHQWLEXV�� LG�HVW� ILGHP�QRQ�KDEHQWLEXV�� ILGHV� LSVD�GRQHWXU� &XP� LJLWXU� (YDQJHOLXP� SUDHGLFDWXU�� TXLGDP� FUHGXQW�� TXLGDP� QRQ� FUHGXQW�� VHG� TXL�FUHGXQW�� SUDHGLFDWRUH� IRULQVHFXV� LQVRQDQWH�� LQWXV� D� 3DWUH� DXGLXQW� DWTXH� GLVFXQW�� TXL� DXWHP� QRQ�FUHGXQW�� IRULV� DXGLXQW�� LQWXV�QRQ�DXGLXQW�QHTXH�GLVFXQW��KRF�HVW�� LOOLV�GDWXU�XW�FUHGDQW�� LOOLV�QRQ�GDWXU�� 4XLD�QHPR�� LQTXLW�� YHQLW� DG�PH��QLVL�3DWHU�TXL�PLVLW�PH�� WUD[HULW� HXP� �,R�9,�������4XRG�DSHUWLXV�SRVWHD�GLFLWXU��1DP�SRVW�DOLTXDQWXP�FXP�GH�FDUQH�VXD�PDQGXFDQGD�HW�ELEHQGR�VDQJXLQH�VXR ORTXHUHWXU��HW�GLFHUHQW�TXLGDP�HWLDP�GLVFLSXORUXP�HLXV��'XUXV�HVW�KLF�VHUPR��TXLV�SRWHVW�HXP�DXGLUH"�6FLHQV�,HVXV�DSXG�VHPHWLSVXP��TXLD�PXUPXUDUHQW�GH�KRF�GLVFLSXOL�HLXV��GL[LW�HLV��+RF�YRV�VFDQGDOL]DW"�(W�SDXOR�SRVW��9HUED�� LQTXLW��TXDH�HJR� ORFXWXV�VXP�YRELV�� VSLULWXV�HW�YLWD� VXQW�� VHG�VXQW TXLGDP H[ YRELV�TXL�QRQ�FUHGXQW��(W�PR[�(YDQJHOLVWD��6FLHEDW�HQLP��LQTXLW��DE�LQLWLR�,HVXV�TXL HVVHQW� FUHGHQWHV�� HW� TXLV� WUDGLWXUXV� HVVHW� HXP�� HW� GLFHEDW�� 3URSWHUHD� GL[L� YRELV�� 4XLD� QHPR�SRWHVW YHQLUH� DG� PH�� QLVL� IXHULW� HL� GDWXP� D� 3DWUH� PHR� �,R� 9,�� �������� (UJR� WUDKL� D� 3DWUH� DG�&KULVWXP��HW�DXGLUH�DF�GLVFHUH�D�3DWUH�XW�YHQLDW�DG�&KULVWXP��QLKLO�DOLXG�HVW��TXDP�GRQXP�DFFLSHUH�D 3DWUH�� TXR� FUHGDW� LQ� &KULVWXP�� 1HTXH� HQLP� DXGLHQWHV� (YDQJHOLXP� D� QRQ� DXGLHQWLEXV�� VHG�FUHGHQWHV D QRQ� FUHGHQWLEXV� GLVFHUQHEDW� TXL� GLFHEDW��1HPR�YHQLW� DG�PH��QLVL� IXHULW� HL�GDWXP�D�3DWUH PHR�
��� ���� )LGHV� LJLWXU�� HW� LQFKRDWD�� HW� SHUIHFWD�� GRQXP� 'HL� HVW�� HW� KRF� GRQXP� TXLEXVGDP� GDUL��TXLEXVGDP�QRQ�GDUL��RPQLQR�QRQ�GXELWHW��TXL�QRQ�YXOW�PDQLIHVWLVVLPLV�VDFULV�/LWWHULV�UHSXJQDUH��&XU DXWHP QRQ� RPQLEXV� GHWXU�� ILGHOHP� PRYHUH� QRQ� GHEHW�� TXL� FUHGLW� H[� XQR� RPQHV� LVVH� LQ�FRQGHPQDWLRQHP�� VLQH� GXELWDWLRQH� LXVWLVVLPDP�� LWD� XW� QXOOD� 'HL� HVVHW� LXVWD� UHSUHKHQVLR�� HWLDPVL�QXOOXV LQGH�OLEHUDUHWXU��8QGH�FRQVWDW�PDJQDP�HVVH�JUDWLDP��TXRG�SOXULPL�OLEHUDQWXU��HW�TXLG�VLEL�GHEHUHWXU�� LQ� HLV� TXL� QRQ� OLEHUDQWXU� DJQRVFXQW�� XW� TXL� JORULDWXU�� QRQ� LQ� VXLV� PHULWLV�� TXDH� SDULD�YLGHW�HVVH�GDPQDWLV��VHG� LQ�'RPLQR�JORULHWXU� �,�&RU�,�������&XU�DXWHP�LVWXP�SRWLXV�TXDP�LOOXP�OLEHUHW��LQVFUXWDELOLD�VXQW�LXGLFLD�HLXV�HW�LQYHVWLJDELOHV�YLDH�HLXV��5RP�;,�������0HOLXV�HQLP�HW�KLF�DXGLPXV� DXW� GLFLPXV�� 2� KRPR�� WX� TXLV� HV� TXL� UHVSRQGHDV� 'HR"� �5RP� ,;�� ����� TXDP� GLFHUH�DXGHPXV�� TXDVL� QRYHULPXV�� TXRG� RFFXOWXP� HVVH� YROXLW�� TXL� WDPHQ� DOLTXLG� LQLXVWXP� YHOOH� QRQ�SRWXLW��
��� ���� ,OOXG� DXWHP� TXRG� LQ� RSXVFXOR� PHR� TXRGDP� FRQWUD� 3RUSK\ULXP� VXE� WLWXOR� 'H� WHPSRUH�FKULVWLDQDH UHOLJLRQLV�� PH� GL[LVVH� UHFROLWLV�� LWD� GL[L�� XW� KDQF� GLOLJHQWLRUHP� HW� RSHURVLRUHP�GLVSXWDWLRQHP�GH�JUDWLD�SUDHWHULUHP��QRQ�VDQH�RPLVVD�VLJQLILFDWLRQH��TXRG�HDP�ORFR�LOOR�H[SOLFDUH�QROXLVVHP� TXDH�SRVVHW� DOLDV�YHO� DE�DOLLV� H[SOLFDUL��1DP� LWD� ORFXWXV� VXP� LQWHU� FHWHUD�� UHVSRQGHQV�SURSRVLWDH TXDHVWLRQL�� &XU� &KULVWXV� SRVW� WDP� ORQJD� WHPSRUD� YHQHULW�� 3URLQGH�� LQTXDP�� FXP�&KULVWR QRQ� RELLFLDQW�� TXRG� HLXV� GRFWULQDP� QRQ� RPQHV� VHTXXQWXU� �VHQWLXQW� HQLP� HW� LSVL�QHTXDTXDP� KRF� UHFWH� RELLFL� SRVVH�� YHO� VDSLHQWLDH� SKLORVRSKRUXP�� YHO� HWLDP� QXPLQL� GHRUXP�VXRUXP���TXLG�UHVSRQGHEXQW�VL�H[FHSWD�LOOD�DOWLWXGLQH�VDSLHQWLDH�HW�VFLHQWLDH�'HL��XEL�IRUWDVVLV�DOLXG�GLYLQXP� FRQVLOLXP� ORQJH� VHFUHWLXV� ODWHW�� VLQH� SUDHLXGLFLR� HWLDP� DOLDUXP� IRUWH� FDXVDUXP�� TXDH� D�SUXGHQWLEXV YHVWLJDUL� TXHXQW�� KRF� VROXP� HLV� EUHYLWDWLV� JUDWLD� LQ� KXLXV� TXDHVWLRQLV� GLVSXWDWLRQH�GLFDPXV�� WXQF� YROXLVVH� KRPLQLEXV� DSSDUHUH� &KULVWXP�� HW� DSXG� HRV� SUDHGLFDUL� GRFWULQDP� VXDP��TXDQGR VFLHEDW��HW�XEL�VFLHEDW�HVVH�TXL�LQ�HXP�IXHUDQW�FUHGLWXUL"�+LV�HQLP�WHPSRULEXV�HW�KLV�ORFLV��TXLEXV� (YDQJHOLXP� HLXV� QRQ� HVW� SUDHGLFDWXP�� WDOHV� RPQHV� LQ� HLXV� SUDHGLFDWLRQH� IXWXURV� HVVH�SUDHVFLHEDW��TXDOHV��QRQ�TXLGHP�RPQHV��VHG�WDPHQ�PXOWL�LQ�HLXV�FRUSRUDOL�SUDHVHQWLD�IXHUXQW��TXL�LQ HXP QHF VXVFLWDWLV�DE�HR�PRUWXLV��FUHGHUH�YROXHUXQW��TXDOHV�HWLDP�QXQF�PXOWRV�YLGHPXV��FXP�WDQWD� PDQLIHVWDWLRQH� GH� LOOR� FRPSOHDQWXU� SUDHFRQLD� 3URSKHWDUXP�� QROOH� DGKXF�FUHGHUH�� HW�PDOOH�KXPDQD� DVWXWLD� UHVLVWHUH�� TXDP� WDP� FODUDH� DWTXH� SHUVSLFXDH�� WDPTXH� VXEOLPL� HW� VXEOLPLWHU�GLIIDPDWDH GLYLQDH�FHGHUH�DXFWRULWDWL��TXDPGLX�SDUYXV�HW�LQILUPXV�HVW�LQWHOOHFWXV�KRPLQLV��GLYLQDH�DFFHGHUH�YHULWDWL��4XLG�HUJR�PLUXP��VL�WDP�LQILGHOLEXV�SOHQXP�RUEHP�WHUUDUXP�&KULVWXV�SULRULEXV�VDHFXOLV�QRYHUDW��XW�HLV�DSSDUHUH�YHO�SUDHGLFDUL�PHULWR�QROOHW��TXRV�QHF�YHUELV��QHF�PLUDFXOLV�VXLV�FUHGLWXURV�HVVH�SUDHVFLHEDW"�1HTXH�HQLP� LQFUHGLELOH� HVW�� WDOHV� IXLVVH� WXQF�RPQHV��TXDOHV�DE�HLXV�DGYHQWX�XVTXH�DG�KRF�WHPSXV�WDP�PXOWRV�IXLVVH�DWTXH�HVVH�PLUDPXU��(W�WDPHQ�DE�LQLWLR�JHQHULV�



KXPDQL�� DOLDV� RFFXOWLXV�� DOLDV� HYLGHQWLXV�� VLFXW� FRQJUXHUH� WHPSRULEXV� GLYLQLWXV� YLVXP� HVW�� QHF�SURSKHWDUL GHVWLWLW��QHF�TXL�LQ�HXP�FUHGHUHQW�GHIXHUXQW��HW�DE�$GDP�XVTXH�DG�0R\VHQ��HW�LQ�LSVR�SRSXOR ,VUDHO��TXDH�VSHFLDOL�TXRGDP�P\VWHULR�JHQV�SURSKHWLFD�IXLW��HW�LQ�DOLLV�JHQWLEXV�DQWHTXDP�YHQLVVHW�LQ�FDUQH��&XP�HQLP�QRQQXOOL�FRPPHPRUDQWXU�LQ�VDQFWLV�+HEUDLFLV�OLEULV��LDP�H[�WHPSRUH�$EUDKDH�� QHF� GH� VWLUSH� FDUQLV� HLXV�� QHF� H[� SRSXOR� ,VUDHO�� QHF� H[� DGYHQWLWLD� VRFLHWDWH� LQ� SRSXOR�,VUDHO��TXL�WDPHQ�KXLXV�VDFUDPHQWL�SDUWLFLSHV�IXHUXQW��FXU�QRQ�FUHGDPXV�HWLDP�LQ�FHWHULV�KDF�DWTXH�LOODF� JHQWLEXV� DOLDV� DOLRV� IXLVVH�� TXDPYLV� HRV� FRPPHPRUDWRV� LQ� HLVGHP� DXFWRULWDWLEXV� QRQ�OHJDPXV"� ,WD� VDOXV� UHOLJLRQLV� KXLXV�� SHU� TXDP� VRODP� YHUDP� VDOXV� YHUD� YHUDFLWHUTXH� SURPLWWLWXU��QXOOL XPTXDP�GHIXLW�TXL�GLJQXV�IXLW��HW�FXL�GHIXLW��GLJQXV�QRQ�IXLW��(W�DE�H[RUGLR�SURSDJDWLRQLV�KXPDQDH�XVTXH� LQ�ILQHP��TXLEXVGDP�DG�SUDHPLXP��TXLEXVGDP�DG� LXGLFLXP�SUDHGLFDWXU��$F�SHU�KRF HW TXLEXV�RPQLQR�DQQXQWLDWD�QRQ�HVW��QRQ�FUHGLWXUL�SUDHVFLHEDQWXU��HW�TXLEXV�QRQ�FUHGLWXULV�WDPHQ�DQQXQWLDWD�HVW�� LQ�LOORUXP�H[HPSOXP�GHPRQVWUDQWXU��TXLEXV�DXWHP�FUHGLWXULV�DQQXQWLDWXU��KL UHJQR� FDHORUXP� HW� VDQFWRUXP� DQJHORUXP� VRFLHWDWL� SUDHSDUDQWXU� �$XJXVWLQXV�� (S� &,,�� �������KWWS���ZZZ�DXJXVWLQXV�LW�ODWLQR�SUHGHVWLQD]LRQHBVDQWL�SUHGHVWLQD]LRQHBVDQWLBQRWH�KWP� �1���
�� ���� &HUQLWLVQH�� PH� VLQH� SUDHLXGLFLR� ODWHQWLV� FRQVLOLL� 'HL� DOLDUXPTXH� FDXVDUXP�� KRF� GH�SUDHVFLHQWLD� &KULVWL� GLFHUH� YROXLVVH�� TXRG� FRQYLQFHQGDH� SDJDQRUXP� LQILGHOLWDWL�� TXL� KDQF�RELHFHUDQW�TXDHVWLRQHP��VXIILFHUH�YLGHUHWXU"�4XLG�HQLP�HVW�YHULXV��TXDP�SUDHVFLVVH�&KULVWXP��TXL�HW TXDQGR�HW�TXLEXV� ORFLV� LQ�HXP�IXHUDQW�FUHGLWXUL"�6HG�XWUXP�SUDHGLFDWR�VLEL�&KULVWR�D�VH� LSVLV�KDELWXUL� HVVHQW� ILGHP��DQ�'HR�GRQDQWH� VXPSWXUL�� LG� HVW��XWUXP� WDQWXPPRGR�HRV�SUDHVFLHULW�� DQ�HWLDP�SUDHGHVWLQDYHULW�'HXV��TXDHUHUH�DWTXH�GLVVHUHUH�WXQF�QHFHVVDULXP�QRQ�SXWDYL��3URLQGH�TXRG�GL[L�� 7XQF� YROXLVVH� KRPLQLEXV� DSSDUHUH� &KULVWXP�� HW� DSXG� HRV� SUDHGLFDUL� GRFWULQDP� VXDP��TXDQGR�VFLHEDW�HW�XEL�VFLHEDW�HVVH�TXL�LQ�HXP�IXHUDQW�FUHGLWXUL��SRWHVW�HWLDP�VLF�GLFL��7XQF�YROXLVVH�KRPLQLEXV� DSSDUHUH� &KULVWXP�� HW� DSXG� HRV� SUDHGLFDUL� GRFWULQDP� VXDP�� TXDQGR� VFLHEDW� HW� XEL�VFLHEDW� HVVH� TXL� HOHFWL� IXHUDQW� LQ� LSVR� DQWH� PXQGL� FRQVWLWXWLRQHP� �(SK� ,����KWWS���ZZZ�DXJXVWLQXV�LW�ODWLQR�SUHGHVWLQD]LRQHBVDQWL�SUHGHVWLQD]LRQHBVDQWLBQRWH�KWP� �1��� 6HG� TXRQLDP� VL� LWD� GLFHUHWXU�� OHFWRUHP� IDFHUHW� LQWHQWXP� DG� HD� UHTXLUHQGD�� TXDH� QXQF� H[�DGPRQLWLRQH�SHODJLDQL�HUURULV�QHFHVVH�HVW�FRSLRVLXV�HW�ODERULRVLXV�GLVSXWDUL��YLVXP�PLKL�HVW��TXRG�WXQF�VDWLV�HUDW��EUHYLWHU�HVVH�GLFHQGXP��H[FHSWD��XW�GL[L��DOWLWXGLQH�VDSLHQWLDH�HW�VFLHQWLDH�'HL��HW�VLQH SUDHLXGLFLR�DOLDUXP�FDXVDUXP�GH�TXLEXV�QRQ�WXQF��VHG�DOLDV�RSSRUWXQLXV�GLVSXWDQGXP�SXWDYL��
��������,WHP�TXRG�GL[L��6DOXWHP�UHOLJLRQLV�KXLXV�QXOOL�XPTXDP�GHIXLVVH�TXL�GLJQXV�IXLW��HW�GLJQXP�QRQ�IXLVVH�FXL�GHIXLW��$XJXVWLQXV��(S�&,,�������VL�GLVFXWLDWXU�HW�TXDHUDWXU�XQGH�TXLVTXH�VLW�GLJQXV��QRQ�GHVXQW�TXL�GLFDQW��YROXQWDWH�KXPDQD��QRV�DXWHP�GLFLPXV��JUDWLD�YHO�SUDHGHVWLQDWLRQH�GLYLQD��,QWHU� JUDWLDP� SRUUR� HW� SUDHGHVWLQDWLRQHP� KRF� WDQWXP� LQWHUHVW�� TXRG� SUDHGHVWLQDWLR� HVW� JUDWLDH�SUDHSDUDWLR��JUDWLD�YHUR�LDP�LSVD�GRQDWLR��4XRG�LWDTXH�DLW�$SRVWROXV��1RQ�H[�RSHULEXV��QH�IRUWH�TXLV�H[WROODWXU��LSVLXV�HQLP�VXPXV�ILJPHQWXP��FUHDWL�LQ�&KULVWR�,HVX�LQ�RSHULEXV�ERQLV��JUDWLD�HVW��TXRG�DXWHP�VHTXLWXU��TXDH�SUDHSDUDYLW�'HXV��XW�LQ�LOOLV�DPEXOHPXV��(SK�,,���������SUDHGHVWLQDWLR�HVW� TXDH VLQH�SUDHVFLHQWLD�QRQ�SRWHVW�HVVH��SRWHVW�DXWHP�HVVH�VLQH�SUDHGHVWLQDWLRQH�SUDHVFLHQWLD��3UDHGHVWLQDWLRQH�TXLSSH�'HXV�HD�SUDHVFLYLW��TXDH�IXHUDW�LSVH�IDFWXUXV��XQGH�GLFWXP�HVW��)HFLW�TXDH�IXWXUD�VXQW��,V�;/9������VHF��/;;���3UDHVFLUH�DXWHP�SRWHQV�HVW�HWLDP�TXDH�LSVH�QRQ�IDFLW��VLFXW�TXDHFXPTXH� SHFFDWD�� TXLD� HWVL� VXQW� TXDHGDP�� TXDH� LWD� SHFFDWD� VXQW�� XW� SRHQDH� VLQW� HWLDP�SHFFDWRUXP�� XQGH� GLFWXP� HVW�� 7UDGLGLW� LOORV� 'HXV� LQ� UHSUREDP� PHQWHP�� XW� IDFLDQW� TXDH� QRQ�FRQYHQLXQW� �5RP� ,�� ������ QRQ� LEL� SHFFDWXP� 'HL� HVW�� VHG� LXGLFLXP��4XRFLUFD�SUDHGHVWLQDWLR�'HL�TXDH�LQ�ERQR�HVW��JUDWLDH�HVW��XW�GL[L��SUDHSDUDWLR��JUDWLD�YHUR�HVW�LSVLXV�SUDHGHVWLQDWLRQLV�HIIHFWXV��4XDQGR� HUJR� SURPLVLW� 'HXV� $EUDKDH� LQ� VHPLQH� HLXV� ILGHP� JHQWLXP�� GLFHQV�� 3DWUHP� PXOWDUXP�JHQWLXP�SRVXL�WH��*HQ�;9,,���������XQGH�GLFLW�$SRVWROXV��,GHR�H[�ILGH��XW�VHFXQGXP�JUDWLDP�ILUPD�VLW SURPLVVLR� RPQL� VHPLQL� �5RP� ,9�� ����� QRQ� GH� QRVWUDH� YROXQWDWLV� SRWHVWDWH�� VHG� GH� VXD�SUDHGHVWLQDWLRQH�SURPLVLW��3URPLVLW�HQLP�TXRG�LSVH�IDFWXUXV�IXHUDW��QRQ�TXRG�KRPLQHV��4XLD�HWVL�IDFLXQW�KRPLQHV�ERQD�TXDH�SHUWLQHQW�DG�FROHQGXP�'HXP��LSVH�IDFLW�XW�LOOL�IDFLDQW�TXDH�SUDHFHSLW��QRQ� LOOL� IDFLXQW�XW� LSVH�IDFLDW�TXRG�SURPLVLW��DOLRTXLQ�XW�'HL�SURPLVVD�FRPSOHDQWXU��QRQ�LQ�'HL��
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VHG�LQ�KRPLQXP�HVW�SRWHVWDWH��HW�TXRG�D�'RPLQR�SURPLVVXP�HVW��DE�LSVLV�UHGGLWXU�$EUDKDH��1RQ�DXWHP�VLF�FUHGLGLW�$EUDKDP��VHG�FUHGLGLW�GDQV�JORULDP�'HR��TXRQLDP�TXDH�SURPLVLW��SRWHQV�HVW�HW�IDFHUH� �5RP� ,9�� ��������� QRQ� DLW�� 3UDHGLFHUH�� QRQ� DLW�� 3UDHVFLUH�� QDP� HW� DOLHQD� IDFWD� SRWHVW�SUDHGLFHUH�DWTXH�SUDHVFLUH��VHG�DLW��SRWHQV�HVW�HW�IDFHUH��DF�SHU�KRF�IDFWD��QRQ�DOLHQD��VHG�VXD��
��� ��� $Q IRUWH�RSHUD�ERQD�JHQWLXP�'HXV�SURPLVLW�$EUDKDH�LQ�VHPLQH�LSVLXV��XW�KRF�SURPLWWHUHW�TXRG LSVH�IDFLW��QRQ�DXWHP�SURPLVLW�ILGHP�JHQWLXP��TXDP�VLEL�KRPLQHV�IDFLXQW��VHG�XW�SURPLWWHUHW�TXRG LSVH IDFLW��LOODP�SUDHVFLYLW�KRPLQHV�HVVH�IDFWXURV"�1RQ�TXLGHP�ORTXLWXU�VLF�$SRVWROXV��ILOLRV�TXLSSH�SURPLVLW�'HXV�$EUDKDH��TXL�ILGHL�HLXV�YHVWLJLD�VHFWDUHQWXU��TXRG�DSHUWLVVLPH�GLFLW��6HG�VL�RSHUD�JHQWLXP�SURPLVLW��QRQ�ILGHP��SURIHFWR�TXRQLDP�QRQ�VXQW�ERQD�RSHUD�QLVL�H[�ILGH��,XVWXV�HQLP H[� ILGH� YLYLW� �+DE� ,,�����KWWS���ZZZ�DXJXVWLQXV�LW�ODWLQR�SUHGHVWLQD]LRQHBVDQWL�SUHGHVWLQD]LRQHBVDQWLBQRWH�KWP� �1��� HW� 2PQH� TXRG� QRQ� HVW� H[� ILGH�� SHFFDWXP� HVW� �5RP� ,�� ���� �� HW�� 6LQH� ILGH� LPSRVVLELOH� HVW�SODFHUH��+HEU�;,�������QLKLORPLQXV�XW�LPSOHDW�TXRG�SURPLVLW�'HXV��LQ�KRPLQXP�HVW�SRWHVWDWH��1LVL�HQLP�KRPR�IDFLDW�TXRG�'HR�QRQ�GRQDQWH�DG�KRPLQHP�SHUWLQHW��QRQ�IDFLHW�LSVH�TXRG�GRQHW��KRF�HVW� QLVL KDEHDW� KRPR� ILGHP� H[� VHPHWLSVR�� QRQ� LPSOHW� 'HXV� TXRG� SURPLVLW�� XW� RSHUD� LXVWLWLDH�GHQWXU�H[�'HR��$F�SHU�KRF��XW�SURPLVVD�VXD�'HXV�SRVVLW�LPSOHUH��QRQ�HVW�LQ�'HL��VHG�LQ�KRPLQLV�SRWHVWDWH�� 4XRG� VL� YHULWDV� HW� SLHWDV� QRV� FUHGHUH� YHWDW�� FUHGDPXV� FXP� $EUDKDP�� TXRQLDP� TXDH�SURPLVLW�� SRWHQV� HVW� HW� IDFHUH�� 3URPLVLW� DXWHP� ILOLRV� $EUDKDH�� TXRG� HVVH� QRQ� SRVVXQW�� VL� QRQ�KDEHDQW�ILGHP��HUJR�LSVH�GRQDW�HW�ILGHP��
��������6DQH�FXP�$SRVWROXV�GLFDW��,GHR�H[�ILGH��XW�VHFXQGXP�JUDWLDP�ILUPD�VLW�SURPLVVLR��5RP�,9�� ����� PLURU� KRPLQHV� LQILUPLWDWL� VXDH� VH� PDOOH� FRPPLWWHUH�� TXDP� ILUPLWDWL� SURPLVVLRQLV� 'HL���6HG� LQFHUWD� HVW�PLKL��� LQTXLW�� �GH�PH� LSVR�YROXQWDV�'HL���4XLG�HUJR"� WXDQH� WLEL�YROXQWDV�GH� WH�LSVR FHUWD� HVW��QHF� WLPHV��4XL�YLGHWXU� VWDUH��YLGHDW�QH�FDGDW� �,�&RU�;������ "�&XP�LJLWXU�XWUDTXH�LQFHUWD�VLW��FXU�QRQ�KRPR�ILUPLRUL�TXDP�LQILUPLRUL�ILGHP�VXDP��VSHP��FDULWDWHPTXH�FRPPLWWLW"�
���������6HG�FXP�GLFLWXU���LQTXLXQW���6L�FUHGLGHULV��VDOYXV�HULV��5RP�;������XQXP�KRUXP�H[LJLWXU��DOWHUXP� RIIHUWXU�� 4XRG� H[LJLWXU�� LQ� KRPLQLV�� TXRG� RIIHUWXU�� LQ� 'HL� HVW� SRWHVWDWH�� �+LODULXV�� (S��&&;;9,������&XU�QRQ�XWUXPTXH�LQ�'HL��HW�TXRG�LXEHW��HW�TXRG�RIIHUW�"�5RJDWXU�HQLP�XW�GHW�TXRG�LXEHW��URJDQW�FUHGHQWHV��XW�VLEL�DXJHDWXU�ILGHV��URJDQW�SUR�QRQ�FUHGHQWLEXV��XW�HLV�GRQHWXU�ILGHV��HW�LQ VXLV� LJLWXU� LQFUHPHQWLV�� HW� LQ� VXLV� LQLWLLV�'HL�GRQXP�HVW� ILGHV��6LF�DXWHP�GLFLWXU��6L�FUHGLGHULV��VDOYXV�HULV��TXHPDGPRGXP�GLFLWXU��6L�VSLULWX�IDFWD�FDUQLV�PRUWLILFDYHULWLV��YLYHWLV��5RP�9,,,�������1DP� HW� KLF� H[� KLV� GXREXV� XQXP� H[LJLWXU�� DOWHUXP� RIIHUWXU�� 6L� VSLULWX�� LQTXLW�� IDFWD� FDUQLV�PRUWLILFDYHULWLV�� YLYHWLV�� XW� HUJR� VSLULWX� IDFWD� FDUQLV� PRUWLILFHPXV�� H[LJLWXU�� XW� DXWHP� YLYDPXV��RIIHUWXU�� 1XP� LJLWXU� SODFHW� XW� IDFWD� FDUQLV� PRUWLILFDUH� QRQ� GRQXP� 'HL� HVVH� GLFDPXV�� QHTXH� LG�GRQXP� 'HL� HVVH� IDWHDPXU�� TXRQLDP� H[LJL� DXGLPXV� D� QRELV� SUDHPLR� YLWDH�� VL� KRF� IHFHULPXV��REODWR"� $EVLW� XW� KRF� SODFHDW� SDUWLFLSLEXV� HW� GHIHQVRULEXV� JUDWLDH�� 3HODJLDQRUXP� HVW� HUURU� LVWH�GDPQDELOLV�� TXRUXP� PR[� $SRVWROXV� RUD� REVWUX[LW�� DGLXQJHQV�� 4XRWTXRW� HQLP� 6SLULWX� 'HL�DJXQWXU��KL� ILOLL� VXQW�'HL� �5RP�9,,,��������QH�IDFWD�PRUWLILFDUH�QRV�FDUQLV��QRQ�SHU�'HL��VHG�SHU�QRVWUXP� VSLULWXP� FUHGHUHPXV�� 'H� TXR� 'HL� 6SLULWX� HWLDP� LEL� ORTXHEDWXU�� XEL� DLW�� 2PQLD� DXWHP�KDHF� RSHUDWXU� XQXV� DWTXH� LGHP� 6SLULWXV�� GLYLGHQV� SURSULD� XQLFXLTXH�SURXW�YXOW� �,�&RU�;,,�������,QWHU�TXDH�RPQLD��VLFXW�VFLWLV��QRPLQDYLW�HW�ILGHP��6LFXW�HUJR�TXDPYLV�GRQXP�'HL�VLW��IDFWD�FDUQLV�PRUWLILFDUH��H[LJLWXU�WDPHQ�D�QRELV�SURSRVLWR�SUDHPLR�YLWDH��LWD�GRQXP�'HL�HVW�HW�ILGHV��TXDPYLV�HW LSVD�FXP�GLFLWXU��6L�FUHGLGHULV��VDOYXV�HULV��SURSRVLWR�SUDHPLR�VDOXWLV�H[LJDWXU�D�QRELV��,GHR�HQLP�KDHF�HW�QRELV�SUDHFLSLXQWXU��HW�GRQD�'HL�HVVH�PRQVWUDQWXU��XW�LQWHOOHJDWXU�TXRG�HW�QRV�HD�IDFLPXV��HW 'HXV� IDFLW� XW� LOOD� IDFLDPXV�� VLFXW� SHU� SURSKHWDP� (]HFKLHOHP� DSHUWLVVLPH� GLFLW�� 4XLG� HQLP�DSHUWLXV�� TXDP� XEL� GLFLW�� (JR� IDFLDP� XW� IDFLDWLV� �(]� ;;;9,�� ����"� /RFXP� LSVXP� 6FULSWXUDH�DWWHQGLWH��HW�YLGHELWLV�LOOD�'HXP�SURPLWWHUH�IDFWXUXP�VH�XW�IDFLDQW��TXDH�LXEHW�XW�ILDQW��1RQ�VDQH�LEL WDFHW PHULWD�HRUXP��VHG�PDOD��&I�(]�;;;9,��������TXLEXV�VH�RVWHQGLW�UHGGHUH�SUR�PDOLV�ERQD��KRF�LSVR�TXR�HRV�IDFLW�KDEHUH�GHLQFHSV�RSHUD�ERQD��FXP�LSVH�IDFLW�XW�IDFLDQW�GLYLQD�PDQGDWD��
���� ���� 6HG� RPQLV� KDHF� UDWLR�� TXD� GHIHQGLPXV� JUDWLDP� 'HL� SHU� ,HVXP� &KULVWXP� 'RPLQXP�QRVWUXP�� YHUH� HVVH� JUDWLDP�� LG� HVW�� QRQ� VHFXQGXP� PHULWD� QRVWUD� GDUL�� TXDPYLV� HYLGHQWLVVLPH�
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GLYLQRUXP�HORTXLRUXP�WHVWLPRQLLV�DVVHUDWXU��WDPHQ�DSXG�HRV��TXL�QLVL�DOLTXLG�VLEL�DVVLJQHQW��TXRG�SULRUHV� GHQW� XW� UHWULEXDWXU� HLV�� DE� RPQL� VWXGLR� SLHWDWLV� UHSULPL� VH�SXWDQW�� ODERUDW� DOLTXDQWXP� LQ�DHWDWH� PDLRUXP� LDP� XWHQWLXP� YROXQWDWLV� DUELWULR�� VHG� XEL� YHQLWXU� DG� SDUYXORV�� HW� DG� LSVXP�0HGLDWRUHP� 'HL� HW� KRPLQXP�� KRPLQHP� &KULVWXP� ,HVXP� �,� 7LP� ,,�� ���� RPQLV� GHILFLW�SUDHFHGHQWLXP� JUDWLDP� 'HL� KXPDQRUXP� DVVHUWLR� PHULWRUXP�� TXLD� QHF� LOOL� XOOLV� ERQLV�SUDHFHGHQWLEXV�PHULWLV�GLVFHUQXQWXU�D�FHWHULV��XW�SHUWLQHDQW�DG�OLEHUDWRUHP�KRPLQXP��QHF�LOOH�XOOLV�KXPDQLV�SUDHFHGHQWLEXV�PHULWLV��FXP�HW�LSVH�VLW�KRPR��OLEHUDWRU�IDFWXV�HVW�KRPLQXP��
��� ���� 4XLV� HQLP� DXGLDW�� TXRG� GLFXQWXU� SDUYXOL� SUR� VXLV� IXWXULV� PHULWLV� LQ� LSVD� LQIDQWLOL� DHWDWH�EDSWL]DWL� H[LUH� GH� KDF� YLWD�� HW� LGHR� DOLL� QRQ� EDSWL]DWL� LQ� HDGHP� DHWDWH� PRUL�� TXLD� HW� LSVRUXP�SUDHVFLWD�VXQW�PHULWD�IXWXUD��VHG�PDOD��QRQ�HRUXP�YLWDP�ERQDP�YHO�PDODP�'HR�UHPXQHUDQWH�YHO�GDPQDQWH�� VHG� QXOODP� �3URVSHU�� (S�� &&;;9�� ���"� $SRVWROXV� TXLGHP� OLPLWHP� IL[LW�� TXHP�WUDQVJUHGL� QRQ� GHEHDW� KRPLQLV�� XW� PLWLXV� ORTXDU�� LQFDXWD� VXVSLFLR�� $LW� HQLP�� 2PQHV� DVWDELPXV�DQWH� WULEXQDO� &KULVWL�� XW� UHIHUDW� XQXVTXLVTXH� VHFXQGXP� HD� TXDH� SHU� FRUSXV� JHVVLW�� VLYH� ERQXP��VLYH PDOXP �,, &RU 9� ������JHVVLW�� LQTXLW��QRQ�DGLXQ[LW��9HO�JHVWXUXV� IXLW��6HG�XQGH�KRF�WDOLEXV�YLULV�LQ�PHQWHP�YHQHULW�QHVFLR��XW�IXWXUD�TXDH�QRQ�VXQW�IXWXUD��SXQLDQWXU��DXW�KRQRUHQWXU�PHULWD�SDUYXORUXP��&XU�DXWHP�GLFWXP�HVW�� VHFXQGXP�HD�TXDH�SHU�FRUSXV�JHVVLW�KRPLQHP�LXGLFDQGXP��FXP JHUDQWXU�PXOWD�VROR�DQLPR��QRQ�SHU�FRUSXV��QHF�SHU�XOOXP�FRUSRULV�PHPEUXP��HW�SOHUXPTXH�WDP� PDJQD�� XW� WDOLEXV� FRJLWDWLRQLEXV� SRHQD� LXVWLVVLPD� GHEHDWXU�� VLFXWL� HVW�� XW� DOLD� WDFHDP�� TXRG�GL[LW LQVLSLHQV� LQ�FRUGH�VXR��1RQ�HVW�'HXV��3V�;,,,�����"�4XLG�HVW�HUJR��VHFXQGXP�HD�TXDH�SHU�FRUSXV JHVVLW� QLVL�� 6HFXQGXP� HD� TXDH� JHVVLW� HR� WHPSRUH� TXR� LQ� FRUSRUH� IXLW�� XW� SHU� FRUSXV�LQWHOOHJDPXV�� 3HU� FRUSRULV� WHPSXV"� 3RVW� FRUSXV� DXWHP� QHPR� HULW� LQ� FRUSRUH�� QLVL� UHVXUUHFWLRQH�QRYLVVLPD� QRQ�DG�XOOD�PHULWD�FRPSDUDQGD��VHG�DG�UHFLSLHQGD�SUR�ERQLV�PHULWLV�SUDHPLD��SUR�PDOLV�OXHQGD� VXSSOLFLD�� +RF� DXWHP� PHGLR� WHPSRUH� LQWHU� GHSRVLWLRQHP� HW� UHFHSWLRQHP� FRUSRULV��VHFXQGXP� HD� TXDH� JHVVHUXQW�SHU� FRUSRULV� WHPSXV�� VLYH�FUXFLDQWXU� DQLPDH�� VLYH� UHTXLHVFXQW��$G�TXRG WHPSXV� FRUSRULV� SHUWLQHW� HWLDP� TXRG� SHODJLDQL� QHJDQW�� VHG� &KULVWL� (FFOHVLD� FRQILWHWXU��RULJLQDOH SHFFDWXP�� TXR� VLYH� VROXWR� SHU� 'HL� JUDWLDP�� VLYH� SHU� 'HL� LXGLFLXP� QRQ� VROXWR�� FXP�PRULXQWXU� LQIDQWHV�� DXW� PHULWR� UHJHQHUDWLRQLV� WUDQVHXQW� H[� PDOLV� DG� ERQD�� DXW� PHULWR� RULJLQLV�WUDQVHXQW� H[� PDOLV� DG� PDOD�� +RF� FDWKROLFD� ILGHV� QRYLW�� LQ� KRF� HWLDP� QRQQXOOL�KDHUHWLFL� VLQH�XOOD�FRQWUDGLFWLRQH� FRQVHQWLXQW�� ,XGLFDUL� DXWHP� TXHPTXDP� QRQ� VHFXQGXP� PHULWD� TXDH� KDEXLW�TXDPGLX�IXLW�LQ�FRUSRUH��VHG�VHFXQGXP�PHULWD�TXDH�IXHUDW�KDELWXUXV�VL�GLXWLXV�YL[LVVHW�LQ�FRUSRUH��XQGH RSLQDUL�SRWXHULQW�KRPLQHV��TXRUXP�LQJHQLD�QRQ�HVVH�FRQWHPSWLELOLD�YHVWUDH�LQGLFDQW�OLWWHUDH��PLUDQV� HW� VWXSHQV� UHSHULUH� QRQ� SRVVXP�� QHF� FUHGHUH� DXGHUHP�� QLVL� YRELV� QRQ� FUHGHUH� QRQ�DXGHUHP��6HG�VSHUR�DGIXWXUXP�'HXP��XW�FRPPRQLWL�FLWR�YLGHDQW��HD�TXDH�GLFXQWXU�IXWXUD�IXLVVH�SHFFDWD��VL�SHU�'HL�LXGLFLXP�LQ�QRQ�EDSWL]DWLV�SRVVXQW�LXUH�SXQLUL��HWLDP�SHU�'HL�JUDWLDP�EDSWL]DWLV�SRVVH GLPLWWL��4XLFXPTXH�HQLP�GLFLW��SXQLUL� WDQWXP�SRVVH�'HR�LXGLFDQWH�IXWXUD�SHFFDWD��GLPLWWL�DXWHP� 'HR� PLVHUDQWH� QRQ� SRVVH�� FRJLWDUH� GHEHW� TXDQWDP� 'HR� IDFLDW� JUDWLDHTXH� HLXV� LQLXULDP��TXDVL IXWXUXP�SHFFDWXP�SUDHQRVFL�SRVVLW��QHF�SRVVLW� LJQRVFL��4XRG�VL�DEVXUGXP�HVW��PDJLV�HUJR�IXWXULV�� VL� GLX� YLYHUHQW�� SHFFDWRULEXV�� FXP� LQ� SDUYD� DHWDWH� PRULXQWXU�� ODYDFUR� TXR� SHFFDWD�GLOXXQWXU� GHEXLW�VXEYHQLUH��
��� ��� 4XRG� VL� IRUVLWDQ� GLFXQW�� SRHQLWHQWLEXV� SHFFDWD� GLPLWWL�� HW� LGHR� LVWRV� QRQ� EDSWL]DUL� LQ�SDUYXOD DHWDWH�PRULHQWHV��TXLD�SUDHVFLWL�VXQW�SRHQLWHQWLDP��VL�YLYHUHQW��QRQ�DFWXUL��HRV�DXWHP�TXL�EDSWL]DQWXU�� HW� SDUYXOL� GH� FRUSRULEXV� H[HXQW�� 'HXP� SUDHVFLVVH� DFWXURV� SRHQLWHQWLDP� IXLVVH�� VL�YLYHUHQW��DWWHQGDQW�HW�YLGHDQW��VL�LWD�HVW��QRQ�LDP�LQ�SDUYXOLV�VLQH�%DSWLVPDWH�PRULHQWLEXV�SHFFDWD�RULJLQDOLD YLQGLFDUL��VHG�VXD�FXLXVTXH�IXWXUD�VL�YLYHUHW��LWHPTXH�EDSWL]DWLV�QRQ�RULJLQDOLD�GLOXL��VHG�VXD IXWXUD� VL� YLYHUHQW�� TXRQLDP� QRQ� SRVVHQW� QLVL� LQ� PDLRUH� DHWDWH� SHFFDUH� �� VHG� DOLRV� DFWXURV�SRHQLWHQWLDP��DOLRV�QRQ�DFWXURV�IXLVVH�SUDHYLVRV��LGHR�DOLRV�EDSWL]DWRV��DOLRV�VLQH�EDSWLVPR�H[LVVH�GH KDF YLWD��+RF�VL�DXGHUHQW�SHODJLDQL��QRQ�LDP�ODERUDUHQW�QHJDQGR�RULJLQDOH�SHFFDWXP��TXDHUHUH�SDUYXOLV H[WUD�UHJQXP�'HL�QHVFLR�FXLXV�VXDH�IHOLFLWDWLV�ORFXP��PD[LPH�TXDQGR�FRQYLQFXQWXU�QRQ�HRV KDEHUH SRVVH� YLWDP� DHWHUQDP�� TXLD� QRQ� PDQGXFDYHUXQW� FDUQHP� QHF� ELEHUXQW� VDQJXLQHP�&KULVWL �&I ,R 9,�



����KWWS���ZZZ�DXJXVWLQXV�LW�ODWLQR�SUHGHVWLQD]LRQHBVDQWL�SUHGHVWLQD]LRQHBVDQWLBQRWH�KWP� �1���� HW TXLD� LQ� HLV�� TXL� QXOOXP� KDEHQW� RPQLQR� SHFFDWXP�� IDOVXV� HVW� %DSWLVPXV� TXL� LQ�UHPLVVLRQHP�WUDGLWXU�SHFFDWRUXP��'LFHUHQW�HQLP�SURUVXV�QXOOXP�HVVH�RULJLQDOH�SHFFDWXP��VHG�SUR�VXLV IXWXULV�� VL� YLYHUHQW�� PHULWLV� YHO� EDSWL]DUL� YHO� QRQ� EDSWL]DUL� HRV� TXL� GH� FRUSRUH� VROYXQWXU�LQIDQWHV��HW�SUR�VXLV�IXWXULV�PHULWLV�HRV�YHO�DFFLSHUH�YHO�QRQ�DFFLSHUH�FRUSXV�HW�VDQJXLQHP�&KULVWL��VLQH� TXR� YLWDP� SURUVXV� KDEHUH� QRQ� SRVVXQW�� HW� LQ� YHUDP� UHPLVVLRQHP� SHFFDWRUXP� EDSWL]DUL��TXDPYLV� QXOOXP� H[� $GDP� WUDKHUHQW�� TXRQLDP� UHPLWWXQWXU� HLV� SHFFDWD�� GH� TXLEXV� LOORV� 'HXV�SRHQLWHQWLDP�SUDHVFLYLW�DFWXURV��,WD�IDFLOOLPH�DJHUHQW�DWTXH�REWLQHUHQW�FDXVDP�VXDP��TXD�QHJDQW�HVVH RULJLQDOH� SHFFDWXP�� HW� JUDWLDP� 'HL�QRQ�GDUL�QLVL� VHFXQGXP�PHULWD�QRVWUD� FRQWHQGXQW��6HG�TXLD� KRPLQXP� IXWXUD�� TXDH� QRQ� VXQW� IXWXUD�� SURFXO� GXELR� QXOOD� VXQW� PHULWD�� HW� KRF� YLGHUH�IDFLOOLPXP HVW��LGHR�QHF�3HODJLDQL�KRF�GLFHUH�SRWXHUXQW��HW�PXOWR�PDJLV�QHF�LVWL�GLFHUH�GHEXHUXQW��'LFL� HQLP� QRQ� SRWHVW� TXDP� PROHVWH� IHUDP�� TXRG� YLGHUXQW� SHODJLDQL� HVVH� IDOVLVVLPXP� HW�DEVXUGLVVLPXP�� KRF� QRQ� YLGLVVH� LVWRV�� TXL� QRELVFXP� HUURUHP� LOORUXP� KDHUHWLFRUXP� FDWKROLFD�DXFWRULWDWH�FRQGHPQDQW��
��������6FULSVLW�OLEUXP�'H�PRUWDOLWDWH�&\SULDQXV��PXOWLV�DF�SHQH�RPQLEXV�TXL�HFFOHVLDVWLFDV�OLWWHUDV�DPDQW��ODXGDELOLWHU�QRWXP��LQ�TXR�SURSWHUHD�GLFLW�QRQ�VROXP�QRQ�HVVH�ILGHOLEXV�LQXWLOHP�PRUWHP��YHUXP�HWLDP�XWLOHP�UHSHULUL��TXRQLDP�SHFFDQGL�SHULFXOLV�KRPLQHP�VXEWUDKLW��HW� LQ�QRQ�SHFFDQGL�VHFXULWDWH� FRQVWLWXLW�� 6HG� TXLG� SURGHVW�� VL� HWLDP� IXWXUD�� TXDH� FRPPLVVD� QRQ� VXQW�� SHFFDWD�SXQLXQWXU"�$JLW� WDPHQ� LOOH�FRSLRVLVVLPH�DWTXH�RSWLPH��SHFFDQGL�SHULFXOD�QHF�GHHVVH� LQ� LVWD�YLWD��QHF�VXSHUHVVH�SRVW�LOODP��8EL�HW�LOOXG�WHVWLPRQLXP�SRQLW�GH�OLEUR�6DSLHQWLDH��5DSWXV�HVW��QH�PDOLWLD�PXWDUHW� LQWHOOHFWXP� HLXV� �6DS� ,9�� ����� 4XRG� D� PH� TXRTXH� SRVLWXP�� IUDWUHV� LVWRV� LWD� UHVSXLVVH�GL[LVWLV�� WDPTXDP�QRQ�GH� OLEUR�FDQRQLFR�DGKLELWXP��TXDVL�HW�H[FHSWD�KXLXV� OLEUL�DWWHVWDWLRQH�UHV�LSVD� QRQ� FODUD� VLW�� TXDP� YROXLPXV� KLQF� GRFHUL�� 4XLV� HQLP� DXGHDW� QHJDUH� FKULVWLDQXV�� LXVWXP�� VL�PRUWH�SUDHRFFXSDWXV�IXHULW��LQ�UHIULJHULR�IXWXUXP��&I�6DS�,9�����"�4XLOLEHW�KRF�GL[HULW��TXLV�KRPR�VDQDH�ILGHL�UHVLVWHQGXP�SXWDELW"�,WHP�VL�GL[HULW��LXVWXP��VL�D�VXD�LXVWLWLD�UHFHVVHULW��LQ�TXD�GLX�YL[LW��HW LQ� HD� IXHULW� LPSLHWDWH� GHIXQFWXV�� LQ� TXD�� QRQ� GLFR� XQXP� DQQXP�� VHG� XQXP� GLHP� YL[HULW�� LQ�SRHQDV�LQLTXLV�GHELWDV�KLQF�LWXUXP��QLKLO�VLEL�VXD�SUDHWHULWD�LXVWLWLD�SURIXWXUD��(]�;9,,,��������KXLF�SHUVSLFXDH� YHULWDWL� TXLV� ILGHOLXP� FRQWUDGLFHW"� 3RUUR�� VL� TXDHUDWXU� D� QRELV� XWUXP� VL� WXQF� HVVHW�PRUWXXV��TXDQGR�HUDW�LXVWXV��SRHQDV�HVVHW�LQYHQWXUXV��DQ�UHTXLHP��QXPTXLG�UHTXLHP�UHVSRQGHUH�GXELWDELPXV"�+DHF�HVW�WRWD�FDXVD�FXU�GLFWXP�HVW��D�TXRFXPTXH�VLW�GLFWXP��5DSWXV�HVW��QH�PDOLWLD�PXWDUHW� LQWHOOHFWXP� HLXV�� 'LFWXP� HVW� HQLP� VHFXQGXP� SHULFXOD� YLWDH� KXLXV�� QRQ� VHFXQGXP�SUDHVFLHQWLDP�'HL��TXL�KRF�SUDHVFLYLW�TXRG�IXWXUXP�HUDW��QRQ�TXRG�IXWXUXP�QRQ�HUDW��LG�HVW��TXRG�HL PRUWHP� LPPDWXUDP� IXHUDW� ODUJLWXUXV�� XW� WHQWDWLRQXP� VXEWUDKHUHWXU� LQFHUWR�� QRQ� TXRG�SHFFDWXUXV�HVVHW��TXL�PDQVXUXV� LQ� WHQWDWLRQH�QRQ�HVVHW��'H�KDF�TXLSSH�YLWD� OHJLWXU� LQ� OLEUR�,RE��1XPTXLG� QRQ� WHQWDWLR� HVW� YLWD� KXPDQD� VXSHU� WHUUDP"� �,RE� 9,,�� ��� VHF�� /;;�� 6HG� TXDUH� DOLLV�FRQFHGDWXU�� XW� H[� KXLXV� YLWDH� SHULFXOLV� GXP� LXVWL� VXQW� DXIHUDQWXU�� DOLL� YHUR� LXVWL� GRQHF� D� LXVWLWLD�FDGDQW��LQ�HLVGHP�SHULFXOLV�YLWD�SURGXFWLRUH�WHQHDQWXU��TXLV�FRJQRYLW�VHQVXP�'RPLQL"��5RP�;,����� (W�WDPHQ�KLQF�LQWHOOHJL�GDWXU��HWLDP�LOOLV� LXVWLV�TXL�ERQRV�SLRVTXH�PRUHV�XVTXH�DG�VHQHFWXWLV�PDWXULWDWHP� HW� GLHP� YLWDH� KXLXV� XOWLPXP� VHUYDQW�� QRQ� LQ� VXLV� PHULWLV�� VHG� LQ� 'RPLQR� HVVH�JORULDQGXP��TXRQLDP�TXL�YLWDH�EUHYLWDWH�UDSXLW�LXVWXP��QH�PDOLWLD�PXWDUHW�LQWHOOHFWXP�HLXV��LSVH�LQ�TXDQWDFXPTXH�YLWDH�ORQJLWXGLQH�FXVWRGLW�LXVWXP��QH�PDOLWLD�PXWHW�LQWHOOHFWXP�HLXV��&XU�DXWHP�KLF�WHQXHULW� FDVXUXP� LXVWXP�� TXHP� SULXVTXDP� FDGHUHW� KLQF� SRVVHW� DXIHUUH�� LXVWLVVLPD� RPQLQR�� VHG�LQVFUXWDELOLD�VXQW�LXGLFLD�HLXV��
��������4XDH�FXP�LWD�VLQW��QRQ�GHEXLW�UHSXGLDUL�VHQWHQWLD� OLEUL�6DSLHQWLDH��TXL�PHUXLW� LQ�(FFOHVLD�&KULVWL� GH� JUDGX� OHFWRUXP� (FFOHVLDH� &KULVWL� WDP� ORQJD� DQQRVLWDWH� UHFLWDUL�� HW� DE� RPQLEXV�&KULVWLDQLV�� DE� HSLVFRSLV� XVTXH� DG� H[WUHPRV� ODLFRV� ILGHOHV�� SRHQLWHQWHV�� FDWHFKXPHQRV�� FXP�YHQHUDWLRQH�GLYLQDH�DXFWRULWDWLV�DXGLUL��&HUWH�HQLP�VL�GH�GLYLQDUXP�6FULSWXUDUXP�WUDFWDWRULEXV�TXL�IXHUXQW�DQWH�QRV��SURIHUUHP�GHIHQVLRQHP�KXLXVFH�VHQWHQWLDH��TXDP�QXQF�VROLWR�GLOLJHQWLXV�DWTXH�FRSLRVLXV� FRQWUD� QRYXP� SHODJLDQRUXP� GHIHQGHUH� XUJHPXU� HUURUHP�� KRF� HVW�� JUDWLDP� 'HL� QRQ�VHFXQGXP� PHULWD� QRVWUD� GDUL�� HW� JUDWLV� GDUL� FXL� GDWXU�� TXLD� QHTXH� YROHQWLV�� QHTXH� FXUUHQWLV�� VHG�
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PLVHUHQWLV�HVW�'HL��LXVWR�DXWHP�LXGLFLR�QRQ�GDUL�FXL�QRQ�GDWXU��TXLD�QRQ�HVW�LQLTXLWDV�DSXG�'HXP��5RP� ,;�� ��������� VL� KXLXV� HUJR� VHQWHQWLDH� GHIHQVLRQHP� H[� GLYLQRUXP� HORTXLRUXP� QRV�SUDHFHGHQWLEXV� FDWKROLFLV� WUDFWDWRULEXV� SURPHUHP�� SURIHFWR� KL� IUDWUHV�� SUR� TXLEXV� QXQF� DJLPXV��DFTXLHVFHUHQW�� KRF� HQLP� VLJQLILFDVWLV� OLWWHULV� YHVWULV�� 4XLG� LJLWXU� RSXV� HVW� XW� HRUXP� VFUXWHPXU�RSXVFXOD� TXL� SULXVTXDP� LVWD� KDHUHVLV� RULUHWXU�� QRQ� KDEXHUXQW� QHFHVVLWDWHP� LQ� KDF� GLIILFLOL� DG�VROYHQGXP� TXDHVWLRQH� YHUVDUL"� TXRG� SURFXO� GXELR� IDFHUHQW�� VL� UHVSRQGHUH� WDOLEXV� FRJHUHQWXU��8QGH�IDFWXP�HVW�XW�GH�JUDWLD�'HL�TXLG�VHQWLUHQW��EUHYLWHU�TXLEXVGDP�VFULSWRUXP�VXRUXP�ORFLV�HW�WUDQVHXQWHU�DWWLQJHUHQW��LPPRUDUHQWXU�YHUR�LQ�HLV�TXDH�DGYHUVXV�LQLPLFRV�(FFOHVLDH�GLVSXWDEDQW��HW�LQ H[KRUWDWLRQLEXV�DG�TXDVTXH�YLUWXWHV��TXLEXV�'HR�YLYR�HW�YHUR�SUR�DGLSLVFHQGD�YLWD�DHWHUQD�HW�YHUD�IHOLFLWDWH�VHUYLWXU��)UHTXHQWDWLRQLEXV�DXWHP�RUDWLRQXP�VLPSOLFLWHU�DSSDUHEDW�'HL�JUDWLD�TXLG�YDOHUHW��QRQ�HQLP�SRVFHUHQWXU�GH�'HR�TXDH�SUDHFLSLW�ILHUL��QLVL�DE�LOOR�GRQDUHWXU�XW�ILHUHQW��
��� ��� 6HG TXL� VHQWHQWLLV� WUDFWDWRUXP� LQVWUXL� YROXQW�� RSRUWHW� XW� LVWXP� OLEUXP� 6DSLHQWLDH�� XEL�OHJLWXU�� 5DSWXV� HVW�� QH� PDOLWLD� PXWDUHW� LQWHOOHFWXP� HLXV� �6DS� ,9�� ����� RPQLEXV� WUDFWDWRULEXV�DQWHSRQDQW�� TXRQLDP� VLEL� HXP� DQWHSRVXHUXQW� HWLDP� WHPSRULEXV� SUR[LPL� $SRVWRORUXP� HJUHJLL�WUDFWDWRUHV��TXL�HXP�WHVWHP�DGKLEHQWHV��QLKLO� VH�DGKLEHUH�QLVL�GLYLQXP�WHVWLPRQLXP�FUHGLGHUXQW��(W� FHUWH� EHDWLVVLPXP� &\SULDQXP� GLVSXWDVVH� FRQVWDW�� XW� FHOHULRULV� PRUWLV� EHQHILFLXP�FRPPHQGDUHW��D�SHFFDWRUXP�SHULFXOLV�HULSL�HRV�TXL�KDQF�YLWDP�ILQLXQW� LQ�TXD�SHFFDUL�SRWHVW��,Q�HRGHP OLEUR DLW� LQWHU�FHWHUD��&XU�QRQ�FXP�&KULVWR� IXWXUXV��HW�GH�'RPLQL�SROOLFLWDWLRQH�VHFXUXV��TXRG DG &KULVWXP�YRFHULV��DPSOHFWHULV��HW�TXRG�GLDEROR�FDUHDV��JUDWXODULV"��&\SULDQXV��'H�PRUW������ (W� DOLR� ORFR�� 3XHUL�� LQTXLW�� SHULFXOXP� OXEULFDH� DHWDWLV� HYDGXQW� �&\SULDQXV�� 'H� PRUW��� �����,WHPTXH�DOLR��4XLG�QRQ�� LQTXLW��SURSHUDPXV�HW�FXUULPXV��XW�SDWULDP�QRVWUDP�YLGHUH��XW�SDUHQWHV�VDOXWDUH� SRVVLPXV"� 0DJQXV� LOOLF� QRV� FDURUXP� QXPHUXV� H[VSHFWDW� SDUHQWXP�� IUDWUXP�� ILOLRUXP��IUHTXHQV�QRV�HW�FRSLRVD� WXUED�GHVLGHUDW�� LDP�GH�VXD� LQFROXPLWDWH�VHFXUD��DGKXF�GH�QRVWUD�VDOXWH�VROOLFLWD� �&\SULDQXV��'H�PRUW��������+LV�DWTXH�KXLXVPRGL�GRFWRU� LOOH�VHQWHQWLLV� LQ�FDWKROLFDH�ILGHL�OXFH�FODULVVLPD��VDWLV�DSHUWHTXH�WHVWDWXU��XVTXH�DG�KXLXV�FRUSRULV�GHSRVLWLRQHP�SHFFDQGL�SHULFXOD�WHQWDWLRQHVTXH� PHWXHQGDV�� GHLQFHSV� QXOOD� WDOLD� TXHPTXDP� HVVH� SDVVXUXP�� 4XRG� HWVL� QRQ�WHVWDUHWXU��TXDQGR�GH�KDF�UH�FKULVWLDQXV�TXDOLVFXPTXH�GXELWDUHW"�4XRPRGR�LJLWXU�KRPLQL� ODSVR��HW LQ HRGHP� ODSVX� LVWDP�YLWDP�PLVHUH� ILQLHQWL�� DWTXH� LQ�SRHQDV�HXQWL� WDOLEXV�GHELWDV��TXRPRGR��LQTXDP�� KXLF� QRQ� SOXULPXP� VXPPHTXH� SURGHVVHW�� VL� H[� KRF� WHQWDWLRQXP� ORFR� SULXVTXDP�ODEHUHWXU��PRUWH�UDSHUHWXU"�
��� ��� $F SHU�KRF��VL�DEVLW�QLPLV�LQFRQVLGHUDWD�FRQWHQWLR��WRWD�TXDHVWLR�LVWD�ILQLWD�HVW�GH�LOOR�TXL�UDSWXV HVW�� QH� PDOLWLD� PXWDUHW� LQWHOOHFWXP� HLXV� �(]� ;;;9,�� ����� 1HF� LGHR� OLEHU� 6DSLHQWLDH�� TXL�WDQWD� QXPHURVLWDWH� DQQRUXP� OHJL� PHUXLW� LQ� (FFOHVLD� &KULVWL�� LQ� TXR� HW� KRF� OHJLWXU�� SDWL� GHEHW�LQLXULDP� TXRQLDP� UHVLVWLW� HLV� TXL� SUR� PHULWLV� KRPLQXP� IDOOXQWXU�� XW� YHQLDQW� FRQWUD� 'HL�PDQLIHVWLVVLPDP� JUDWLDP�� TXDH� PD[LPH� DSSDUHW� LQ� SDUYXOLV�� TXRUXP� FXP� DOLL� EDSWL]DWL�� DOLL� QRQ�EDSWL]DWL�YLWDH�KXLXV� WHUPLQXP�VXPXQW�� VDWLV� LQGLFDQW�PLVHULFRUGLDP�HW� LXGLFLXP��PLVHULFRUGLDP�TXLGHP�JUDWXLWDP�� LXGLFLXP�GHELWXP��6L�HQLP�LXGLFDUHQWXU�KRPLQHV�SUR�PHULWLV�VXDH�YLWDH��TXDH�QRQ KDEXHUXQW�PRUWH�SUDHYHQWL��VHG�KDELWXUL�HVVHQW��VL�YLYHUHQW��QLKLO�SURGHVVHW�HL�TXL�UDSWXV�HVW��QH PDOLWLD PXWDUHW� LQWHOOHFWXP� HLXV�� QLKLO� SURGHVVHW� HLV� TXL� ODSVL� PRULXQWXU�� VL� DQWH� PRUHUHQWXU��TXRG QXOOXV� GLFHUH� FKULVWLDQXV� DXGHELW�� 4XRFLUFD� QRQ� GHEHQW� IUDWUHV� QRVWUL�� TXL� QRELVFXP� SUR�FDWKROLFD�ILGH�SHUQLFLHP�3HODJLDQL�HUURULV� LPSXJQDQW��KXLF�SHODJLDQDH� LQ�WDQWXP�IDYHUH�RSLQLRQL��TXD RSLQDQWXU� JUDWLDP� 'HL� VHFXQGXP� PHULWD� QRVWUD� GDUL�� XW� TXRG� LOOL� DXGHUH� QRQ� SRVVXQW��VHQWHQWLDP�YHUDP�SODQH�HW�DQWLTXLWXV�FKULVWLDQDP��5DSWXV�HVW��QH�PDOLWLD�PXWDUHW�LQWHOOHFWXP�HLXV��GHVWUXHUH� PROLDQWXU�� HW� LG� DVWUXHUH�� TXRG�� QRQ� GLFR� FUHGLWXUXP�� VHG� VRPQLDWXUXP� QHPLQHP�SXWDUHPXV��VHFXQGXP�HD�VFLOLFHW� LXGLFDUL�TXHPTXH�PRUWXRUXP��TXDH�JHVWXUXV�IXHUDW��VL�WHPSRUH�SUROL[LRUH YL[LVVHW�� ,WD� TXLSSH� FODUHW� LQYLFWXP� HVVH� TXRG� GLFLPXV�� JUDWLDP� 'HL� QRQ� VHFXQGXP�PHULWD�QRVWUD�GDUL��XW�KXLF�YHULWDWL�FRQWUDGLFHQWHV�LQJHQLRVL�KRPLQHV�KDHF��DE�RPQLXP�DXULEXV�HW�FRJLWDWLRQLEXV�DELJHQGD��GLFHUH�FRJHUHQWXU��
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��� ���� 9RFDW� HQLP� 'HXV� SUDHGHVWLQDWRV� PXOWRV� ILOLRV� VXRV�� XW� HRV� IDFLDW� PHPEUD� SUDHGHVWLQDWL�XQLFL�)LOLL�VXL��QRQ�HD�YRFDWLRQH�TXD�YRFDWL�VXQW�HW�TXL�QROXHUXQW�YHQLUH�DG�QXSWLDV��&I�/F�;,9��



������� �� LOOD�TXLSSH�YRFDWLRQH�HW�,XGDHL�YRFDWL�VXQW��TXLEXV�&KULVWXV�FUXFLIL[XV�VFDQGDOXP�HVW��HW�*HQWHV�� TXLEXV� FUXFLIL[XV� VWXOWLWLD� HVW�� VHG� HD� YRFDWLRQH� SUDHGHVWLQDWRV� YRFDW�� TXDP� GLVWLQ[LW�$SRVWROXV�� GLFHQV� LSVLV� YRFDWLV� ,XGDHLV� HW� *UDHFLV� SUDHGLFDUH� VH� &KULVWXP� 'HL� YLUWXWHP� HW� 'HL�VDSLHQWLDP�� 6LF� HQLP� DLW�� ,SVLV� DXWHP� YRFDWLV� �,� &RU� ,�� �������� XW� LOORV� RVWHQGHUHW� QRQ� YRFDWRV��VFLHQV�HVVH�TXDPGDP�FHUWDP�YRFDWLRQHP�HRUXP�TXL�VHFXQGXP�SURSRVLWXP�YRFDWL�VXQW��TXRV�DQWH�SUDHVFLYLW� HW� SUDHGHVWLQDYLW� FRQIRUPHV� LPDJLQLV� )LOLL� VXL� �5RP� 9,,,�� �������� 4XDP� YRFDWLRQHP�VLJQLILFDQV� DLW� 1RQ H[ RSHULEXV��VHG�H[�YRFDQWH�GLFWXP�HVW�HL��4XLD�PDLRU�VHUYLHW�PLQRUL��5RP�,;����������1XPTXLG�GL[LW��1RQ�H[�RSHULEXV��VHG�H[�FUHGHQWH"�3URUVXV�HWLDP�KRF�DEVWXOLW�KRPLQL��XW WRWXP�GDUHW�'HR��'L[LW�HUJR��VHG�H[�YRFDQWH��QRQ�TXDFXPTXH�YRFDWLRQH��VHG�TXD�YRFDWLRQH�ILW�FUHGHQV�
��� ��� +DQF�LQWXHEDWXU�HWLDP��FXP�GLFHUHW��6LQH�SRHQLWHQWLD�VXQW�GRQD�HW�YRFDWLR�'HL��1DP�HW�LEL�TXLG� DJHEDWXU� SDXOLVSHU� DGYHUWLWH�� &XP� HQLP� GL[LVVHW�� 1ROR� HQLP� YRV� LJQRUDUH�� IUDWUHV��VDFUDPHQWXP� KRF�� XW� QRQ� VLWLV� YRELV� VDSLHQWHV�� TXLD� FDHFLWDV� H[� SDUWH� ,VUDHO� IDFWD� HVW�� GRQHF�SOHQLWXGR�JHQWLXP�LQWUDUHW��HW�VLF�RPQLV�,VUDHO�VDOYXV�ILHUHW��VLFXW�VFULSWXP�HVW��9HQLHW�H[�6LRQ�TXL�HULSLDW� HW DYHUWDW� LPSLHWDWHP� DE� ,DFRE�� HW� KRF� LOOLV� D� PH� WHVWDPHQWXP�� FXP� DEVWXOHUR� SHFFDWD�HRUXP� PR[� DGGLGLW� TXRG� GLOLJHQWHU� LQWHOOHJHQGXP� HVW�� 6HFXQGXP� (YDQJHOLXP� TXLGHP� LQLPLFL�SURSWHU YRV�� VHFXQGXP� HOHFWLRQHP� DXWHP� GLOHFWL� SURSWHU� SDWUHV� �5RP� ;,�� �������� 4XLG� HVW��6HFXQGXP� (YDQJHOLXP� TXLGHP� LQLPLFL� SURSWHU� YRV�� QLVL� TXRG� HRUXP� LQLPLFLWLD� TXD� RFFLGHUXQW�&KULVWXP�� (YDQJHOLR�� VLFXW� YLGHPXV�� VLQH� GXELWDWLRQH� SURIHFLW"� (W� KRF� RVWHQGLW� H[� 'HL�GLVSRVLWLRQH YHQLVVH��TXL�EHQH�XWL�QRYLW�HWLDP�PDOLV��QRQ�XW�HL�SURVLQW�YDVD� LUDH��VHG�XW� LSVR� LOOLV�EHQH�XWHQWH��SURVLQW�YDVLV�PLVHULFRUGLDH��4XLG�HQLP�DSHUWLXV�GLFL�SRWXLW��TXDP�LG�TXRG�GLFWXP�HVW��6HFXQGXP�(YDQJHOLXP�TXLGHP� LQLPLFL�SURSWHU�YRV"�(VW�HUJR� LQ�PDORUXP�SRWHVWDWH�SHFFDUH��XW�DXWHP�SHFFDQGR�KRF�YHO�KRF� LOOD�PDOLWLD� IDFLDQW��QRQ�HVW� LQ�HRUXP�SRWHVWDWH��VHG�'HL�GLYLGHQWLV�WHQHEUDV�HW�RUGLQDQWLV�HDV��XW�KLQF�HWLDP�TXRG�IDFLXQW�FRQWUD�YROXQWDWHP�'HL��QRQ�LPSOHDWXU�QLVL�YROXQWDV�'HL��/HJLPXV� LQ�$FWLEXV�$SRVWRORUXP��TXRG�FXP�GLPLVVL�D�,XGDHLV�$SRVWROL�YHQLVVHQW�DG�VXRV��HW�LQGLFDVVHQW�TXDQWD�HLV�VDFHUGRWHV�HW�VHQLRUHV�GL[HUXQW��OHYDYHUXQW�LOOL�YRFHP�XQDQLPHV�RPQHV�DG�'RPLQXP��HW�GL[HUXQW��'RPLQH��WX�HV�TXL�IHFLVWL�FDHOXP�HW�WHUUDP��HW�PDUH��HW�RPQLD�TXDH LQ HLV�VXQW��TXL�SHU�RV�SDWULV�QRVWUL�'DYLG��VDQFWL�SXHUL�WXL��GL[LVWL��4XDUH�IUHPXHUXQW�JHQWHV��HW SRSXOL PHGLWDWL� VXQW� LQDQLD"� $VWLWHUXQW� UHJHV� WHUUDH�� HW� SULQFLSHV� FRQYHQHUXQW� LQ� XQXP��DGYHUVXV� 'RPLQXP� HW� DGYHUVXV� &KULVWXP� HLXV�� &RQYHQHUXQW� HQLP� LQ� YHULWDWH�� LQ� FLYLWDWH� LVWD��DGYHUVXV�VDQFWXP�SXHUXP�WXXP�,HVXP�TXHP�XQ[LVWL��+HURGHV�HW�3LODWXV�HW�SRSXOXV�,VUDHO��IDFHUH�TXDQWD PDQXV� WXD� HW� FRQVLOLXP� SUDHGHVWLQDYLW� ILHUL� �$FW� ,9�� �������� (FFH� TXRG� GLFWXP� HVW��6HFXQGXP�(YDQJHOLXP�TXLGHP�LQLPLFL�SURSWHU�YRV��7DQWD�TXLSSH�DE�LQLPLFLV�,XGDHLV�PDQXV�'HL�HW FRQVLOLXP�SUDHGHVWLQDYLW� ILHUL��TXDQWD�QHFHVVDULD� IXHUXQW�(YDQJHOLR�SURSWHU�QRV��6HG�TXLG�HVW�TXRG VHTXLWXU�� 6HFXQGXP� HOHFWLRQHP� DXWHP� GLOHFWL� SURSWHU� SDWUHV"� 1XPTXLG� LOOL� LQLPLFL�� TXL� LQ�VXLV LQLPLFLWLLV�SHULHUXQW��HW�DGYHUVDQWHV�&KULVWR�GH�JHQWH�LSVD�DGKXF�SHUHXQW��LSVL�VXQW�HOHFWL�DWTXH�GLOHFWL" $EVLW�� TXLV� KRF� YHO� VWXOWLVVLPXV� GL[HULW"� 6HG� XWUXPTXH� OLFHW� LQWHU� VH� FRQWUDULXP�� LG� HVW��LQLPLFL HW GLOHFWL� TXDPYLV� QRQ� LQ� HRVGHP� KRPLQHV�� WDPHQ� LQ� HDPGHP� JHQWHP� FRQYHQLW�,XGDHRUXP�� HW� DG� LGHP� FDUQDOH� VHPHQ� ,VUDHO�� DOLLV� HRUXP� DG� FODXGLFDWLRQHP�� DOLLV� DG�EHQHGLFWLRQHP�,VUDHO� LSVLXV�SHUWLQHQWLEXV� �&I�*HQ�;;;,,����������+XQF�HQLP�VHQVXP�DSHUWLXV�VXSHULXV� H[SOLFDYLW�� XEL� DLW�� 4XRG� TXDHUHEDW� ,VUDHO�� KRF� QRQ� HVW� FRQVHFXWXV�� HOHFWLR� DXWHP�FRQVHFXWD�HVW��FHWHUL�YHUR�H[FDHFDWL�VXQW��5RP�;,������,Q�XWULVTXH�WDPHQ�LGHP�LSVH�,VUDHO��8EL�HUJR�DXGLPXV��,VUDHO�QRQ�HVW�FRQVHFXWXV��YHO��FHWHUL�H[FDHFDWL�VXQW��LEL�LQWHOOHJHQGL�VXQW�LQLPLFL�SURSWHU�QRV� XEL YHUR�DXGLPXV��(OHFWLR�DXWHP�FRQVHFXWD�HVW�� LEL� LQWHOOHJHQGL� VXQW�GLOHFWL�SURSWHU�SDWUHV��TXLEXV�SDWULEXV�XWLTXH�LVWD�SURPLVVD�VXQW��$EUDKDH�TXLSSH�GLFWDH�VXQW�SURPLVVLRQHV�HW�VHPLQL�HLXV��*DO�,,,�������8QGH�HW�LQ�LVWD�ROHD�ROHDVWHU�LQVHULWXU�*HQWLXP��5RP�;,�������,DP�SRUUR�HOHFWLRQHP�TXDP GLFDW�� TXLD� VHFXQGXP� JUDWLDP�� QRQ� VHFXQGXP� GHELWXP�� GHEHW� XWLTXH� RFFXUUHUH�� TXRQLDP�UHOLTXLDH� SHU� HOHFWLRQHP� JUDWLDH� IDFWDH� VXQW� �5RP� ;,�� ���� +DHF� HOHFWLR� FRQVHFXWD� HVW�� FHWHULV�H[FDHFDWLV��6HFXQGXP�KDQF�HOHFWLRQHP�,VUDHOLWDH�GLOHFWL�SURSWHU�SDWUHV��1RQ�HQLP�YRFDWLRQH� LOOD�YRFDWL�VXQW��GH�TXD�GLFWXP�HVW��0XOWL�YRFDWL��0W�;;�������VHG�LOOD�TXD�YRFDQWXU�HOHFWL��8QGH�HW�KLF�SRVWHDTXDP GL[LW� 6HFXQGXP� HOHFWLRQHP� DXWHP� GLOHFWL� SURSWHU� SDWUHV�� FRQWLQXR� VXELHFLW� XQGH�
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��� ��� ,QWHOOHJDPXV�HUJR�YRFDWLRQHP�TXD�ILXQW�HOHFWL��QRQ�TXL�HOLJXQWXU�TXLD�FUHGLGHUXQW��VHG�TXL�HOLJXQWXU�XW�FUHGDQW��+DQF�HQLP�HW�'RPLQXV�LSVH�VDWLV�DSHULW��XEL�GLFLW��1RQ�YRV�PH�HOHJLVWLV��VHG�HJR HOHJL YRV��,R�;9�������1DP�VL�SURSWHUHD�HOHFWL�HUDQW��TXLD�FUHGLGHUDQW��LSVL�HXP�SULXV�XWLTXH�HOHJHUDQW FUHGHQGR�LQ�HXP��XW�HOLJL�PHUHUHQWXU��$XIHUW�DXWHP�KRF�RPQLQR��TXL�GLFLW��1RQ�YRV�PH�HOHJLVWLV� VHG� HJR� YRV� HOHJL�� (W� LSVL� TXLGHP� SURFXO� GXELR� HOHJHUXQW� HXP�� TXDQGR�FUHGLGHUXQW� LQ�HXP��8QGH�QRQ�RE�DOLXG�GLFLW��1RQ�YRV�PH�HOHJLVWLV�� VHG�HJR�YRV�HOHJL��QLVL�TXLD�QRQ�HOHJHUXQW�HXP XW HOLJHUHW�HRV�� VHG�XW�HOLJHUHQW�HXP�HOHJLW�HRV��TXLD�PLVHULFRUGLD�HLXV�SUDHYHQLW�HRV��&I�3V�/9,,,� ��� VHFXQGXP�JUDWLDP��QRQ�VHFXQGXP�GHELWXP��(OHJLW�HUJR�HRV�GH�PXQGR�FXP�KLF�DJHUHW�FDUQHP�� VHG� LDP� HOHFWRV� LQ� VH� LSVR� DQWH� PXQGL� FRQVWLWXWLRQHP�� +DHF� HVW� LPPRELOLV� YHULWDV�SUDHGHVWLQDWLRQLV�HW�JUDWLDH��1DP�TXLG�HVW�TXRG�DLW�$SRVWROXV��6LFXW�HOHJLW�QRV�LQ�LSVR�DQWH�PXQGL�FRQVWLWXWLRQHP� �(SK� ,�� ���"� 4XRG� SURIHFWR� VL� SURSWHUHD� GLFWXP� HVW�� TXLD� SUDHVFLYLW� 'HXV�FUHGLWXURV�� QRQ� TXLD� IDFWXUXV� IXHUDW� LSVH� FUHGHQWHV�� FRQWUD� LVWDP� SUDHVFLHQWLDP� ORTXLWXU� )LOLXV��GLFHQV� 1RQ YRV�PH�HOHJLVWLV��VHG�HJR�YRV�HOHJL��FXP�KRF�SRWLXV�SUDHVFLHULW�'HXV��TXRG�LSVL�HXP�IXHUDQW� HOHFWXUL�� XW� DE� LOOR� PHUHUHQWXU� HOLJL�� (OHFWL� VXQW� LWDTXH� DQWH� PXQGL� FRQVWLWXWLRQHP� HD�SUDHGHVWLQDWLRQH�� LQ� TXD� 'HXV� VXD� IXWXUD� IDFWD� SUDHVFLYLW�� HOHFWL� VXQW� DXWHP� GH� PXQGR� HD�YRFDWLRQH��TXD�'HXV�LG�TXRG�SUDHGHVWLQDYLW��LPSOHYLW��4XRV�HQLP�SUDHGHVWLQDYLW��LSVRV�HW�YRFDYLW��LOOD VFLOLFHW YRFDWLRQH� VHFXQGXP� SURSRVLWXP�� QRQ� HUJR� DOLRV�� VHG� TXRV� SUDHGHVWLQDYLW�� LSVRV� HW�YRFDYLW�� QHF� DOLRV�� VHG� TXRV� LWD� YRFDYLW�� LSVRV� HW� LXVWLILFDYLW�� QHF� DOLRV�� VHG� TXRV� SUDHGHVWLQDYLW��YRFDYLW�� LXVWLILFDYLW�� LSVRV� HW� JORULILFDYLW� �5RP� 9,,,�� ����� LOOR� XWLTXH� ILQH� TXL� QRQ� KDEHW� ILQHP��(OHJLW�HUJR�'HXV�ILGHOHV��VHG�XW�VLQW��QRQ�TXLD�LDP�HUDQW��$SRVWROXV�,DFREXV�GLFLW��1RQQH�'HXV�HOHJLW SDXSHUHV�LQ�KRF�PXQGR��GLYLWHV�LQ�ILGH��HW�KDHUHGHV�UHJQL��TXRG�UHSURPLVLW�'HXV�GLOLJHQWLEXV�VH" �,DF� ,,������(OLJHQGR�HUJR� IDFLW�GLYLWHV� LQ� ILGH�� VLFXW�KDHUHGHV� UHJQL��5HFWH�TXLSSH� LQ�HLV�KRF�HOLJHUH�GLFLWXU��TXRG�XW�LQ�HLV�IDFLDW��HRV�HOLJLW��5RJR��TXLV�DXGLDW�'RPLQXP�GLFHQWHP��1RQ�YRV�PH�HOHJLVWLV� VHG HJR YRV HOHJL��HW�DXGHDW�GLFHUH��FUHGHUH�KRPLQHV�XW�HOLJDQWXU��FXP�SRWLXV�HOLJDQWXU�XW�FUHGDQW� QH FRQWUD VHQWHQWLDP YHULWDWLV� SULRUHV� LQYHQLDQWXU� HOHJLVVH� &KULVWXP�� TXLEXV� GLFLW�&KULVWXV� 1RQ�YRV�PH�HOHJLVWLV��VHG�HJR�YRV�HOHJL"�
��� ��� 4XLV�DXGLDW�$SRVWROXP�GLFHQWHP��%HQHGLFWXV�'HXV�HW�3DWHU�'RPLQL�QRVWUL�,HVX�&KULVWL��TXL EHQHGL[LW�QRV�LQ�RPQL�EHQHGLFWLRQH�VSLULWDOL��LQ�FDHOHVWLEXV�LQ�&KULVWR��VLFXW�HOHJLW�QRV�LQ�LSVR�DQWH� PXQGL� FRQVWLWXWLRQHP�� XW� HVVHPXV� VDQFWL� HW� LPPDFXODWL� LQ� FRQVSHFWX� HLXV� LQ� FDULWDWH��SUDHGHVWLQDQV� QRV� LQ� DGRSWLRQHP� ILOLRUXP� SHU� ,HVXP� &KULVWXP� LQ� LSVXP�� VHFXQGXP� SODFLWXP�YROXQWDWLV� VXDH�� LQ� TXD� JUDWLILFDYLW� QRV� LQ� GLOHFWR� )LOLR� VXR�� LQ� TXR� KDEHPXV� UHGHPSWLRQHP� SHU�VDQJXLQHP�LSVLXV��UHPLVVLRQHP�SHFFDWRUXP�VHFXQGXP�GLYLWLDV�JUDWLDH�HLXV��TXDH�DEXQGDYLW�LQ�QRV�LQ RPQL�VDSLHQWLD�HW�SUXGHQWLD��XW�RVWHQGHUHW�QRELV�P\VWHULXP�YROXQWDWLV�VXDH��VHFXQGXP�ERQDP�YROXQWDWHP� VXDP�� TXDP� SURSRVXLW� LQ� LOOR�� LQ� GLVSHQVDWLRQH� SOHQLWXGLQLV� WHPSRUXP� LQVWDXUDUH�RPQLD� LQ�&KULVWR��TXDH� LQ�FDHOLV�VXQW�HW�TXDH� LQ�WHUULV� LQ� LSVR�� LQ�TXR�HWLDP�HW�VRUWHP�FRQVHFXWL�VXPXV� SUDHGHVWLQDWL�VHFXQGXP�SURSRVLWXP��TXL�XQLYHUVD�RSHUDWXU�VHFXQGXP�FRQVLOLXP�YROXQWDWLV�VXDH� XW VLPXV� LQ� ODXGHP� JORULDH� HLXV� �(SK� ,�� �������� TXLV�� LQTXDP�� KDHF� DXGLDW� GLOLJHQWHU� HW�LQWHOOHJHQWHU�� HW� DXGHDW� GH� KDF�� TXDP� GHIHQGLPXV�� WDP� FODUD� YHULWDWH� GXELWDUH"� (OHJLW� 'HXV� LQ�&KULVWR DQWH�FRQVWLWXWLRQHP�PXQGL�PHPEUD�HLXV��HW�TXRPRGR�HOLJHUHW�HRV�TXL�QRQGXP�HUDQW��QLVL�SUDHGHVWLQDQGR"�(OHJLW�HUJR�SUDHGHVWLQDQV�QRV��1XPTXLG�HOLJHUHW� LPSLRV�HW� LPPXQGRV"�1DP�VL�



TXDHVWLR�SURSRQDWXU��XWUXP�KRV�HOLJDW��DQ�SRWLXV�VDQFWRV�HW�LPPDFXODWRV��TXLG�KRUXP�UHVSRQGHDW�TXLV�UHTXLUDW��DF�QRQ�VWDWLP�IHUDW�SUR�VDQFWLV�LPPDFXODWLVTXH�VHQWHQWLDP"�
��� ��� �3UDHVFLHEDW� HUJR��� DLW� SHODJLDQXV�� �TXL� IXWXUL� HVVHQW� VDQFWL� HW� LPPDFXODWL� SHU� OLEHUDH�YROXQWDWLV� DUELWULXP�� HW� LGHR� HRV� DQWH� PXQGL� FRQVWLWXWLRQHP� LQ� LSVD� VXD� SUDHVFLHQWLD�� TXD� WDOHV�IXWXURV� HVVH� SUDHVFLYLW�� HOHJLW�� (OHJLW� HUJR��� LQTXLW�� �DQWHTXDP� HVVHQW�� SUDHGHVWLQDQV� ILOLRV�� TXRV�IXWXURV� VDQFWRV� LPPDFXODWRVTXH� SUDHVFLYLW�� XWLTXH� LSVH� QRQ� IHFLW�� QHF� VH� IDFWXUXP�� VHG� LOORV�IXWXURV� HVVH� SUDHYLGLW��� ,QWXHDPXU� HUJR� YHUED� $SRVWROL�� DWTXH� YLGHDPXV� XWUXP� SURSWHUHD� QRV�HOHJHULW DQWH� PXQGL� FRQVWLWXWLRQHP�� TXLD� VDQFWL� HW� LPPDFXODWL� IXWXUL� HUDPXV�� DQ� XW� HVVHPXV��%HQHGLFWXV�� LQTXLW�� 'HXV� HW� 3DWHU� 'RPLQL� QRVWUL� ,HVX� &KULVWL�� TXL� QRV� EHQHGL[LW� LQ� RPQL�EHQHGLFWLRQH�VSLULWDOL�LQ�FDHOHVWLEXV�LQ�&KULVWR��VLFXW�HOHJLW�QRV�LQ�LSVR�DQWH�PXQGL�FRQVWLWXWLRQHP��XW HVVHPXV� VDQFWL� HW� LPPDFXODWL� �(SK� ,�� ������ 1RQ� HUJR� TXLD� IXWXUL� HUDPXV�� VHG� XW� HVVHPXV��1HPSH� FHUWXP� HVW�� QHPSH� PDQLIHVWXP� HVW�� LGHR� TXLSSH� WDOHV� HUDPXV� IXWXUL�� TXLD� HOHJLW� LSVH��SUDHGHVWLQDQV� XW� WDOHV� SHU� JUDWLDP� HLXV� HVVHPXV�� ,WD� HUJR�QRV�EHQHGL[LW�EHQHGLFWLRQH� VSLULWDOL� LQ�FDHOHVWLEXV�LQ�&KULVWR�,HVX��VLFXW�HOHJLW�QRV�LQ�LSVR�DQWH�PXQGL�FRQVWLWXWLRQHP��XW�HVVHPXV�VDQFWL�HW LPPDFXODWL�LQ�FRQVSHFWX�HLXV�LQ�FDULWDWH��SUDHGHVWLQDQV�QRV�LQ�DGRSWLRQHP�ILOLRUXP�SHU�,HVXP�&KULVWXP LQ LSVXP��'HLQGH�TXLG�DGLXQJDW��DWWHQGLWH��VHFXQGXP�SODFLWXP��LQTXLW��YROXQWDWLV�VXDH��QH LQ WDQWR EHQHILFLR� JUDWLDH� GH� SODFLWR� JORULDUHPXU� YROXQWDWLV� QRVWUDH�� ,Q� TXD� JUDWLILFDYLW� QRV��LQTXLW� LQ GLOHFWR�)LOLR�VXR��(SK�,���������LQ�TXD�XWLTXH�YROXQWDWH�VXD�JUDWLILFDYLW�QRV��6LF�GLFWXP�HVW�JUDWLILFDYLW�D�JUDWLD��VLFXW�LXVWLILFDYLW�GLFLWXU�D�LXVWLWLD��,Q�TXR�KDEHPXV��LQTXLW��UHGHPSWLRQHP�SHU�VDQJXLQHP�LSVLXV��UHPLVVLRQHP�SHFFDWRUXP�VHFXQGXP�GLYLWLDV�JUDWLDH�HLXV��TXDH�DEXQGDYLW�LQ�QRV�LQ RPQL VDSLHQWLD� HW� SUXGHQWLD�� XW� RVWHQGHUHW� LQ� QRELV� P\VWHULXP� YROXQWDWLV� VXDH�� VHFXQGXP�ERQDP�YROXQWDWHP�VXDP��(SK�,��������,Q�KRF�P\VWHULR�YROXQWDWLV�VXDH�SRVXLW�GLYLWLDV�JUDWLDH�VXDH��VHFXQGXP� ERQDP� YROXQWDWHP� VXDP�� QRQ� VHFXQGXP� QRVWUDP�� TXDH� ERQD� HVVH� QRQ� SRVVHW�� QLVL�LSVH VHFXQGXP� ERQDP� YROXQWDWHP� VXDP�� XW� ERQD� ILHUHW�� VXEYHQLUHW�� &XP� DXWHP� GL[LVVHW��6HFXQGXP�ERQDP�YROXQWDWHP�VXDP��VXELHFLW��TXDP�SURSRVXLW�LQ�LOOR��LG�HVW��LQ�GLOHFWR�)LOLR�VXR��LQ GLVSHQVDWLRQH�SOHQLWXGLQLV�WHPSRUXP�LQVWDXUDUH�RPQLD�LQ�&KULVWR��TXDH�LQ�FDHOLV�VXQW��HW�TXDH�LQ WHUULV LQ LSVR��LQ�TXR�HWLDP�HW�VRUWHP�FRQVHFXWL�VXPXV��SUDHGHVWLQDWL�VHFXQGXP�SURSRVLWXP��TXL�XQLYHUVD� RSHUDWXU� VHFXQGXP� FRQVLOLXP� YROXQWDWLV� VXDH��XW� VLPXV� LQ� ODXGHP�JORULDH�HLXV� �(SK� ,����������
��� ��� 1LPLV� ORQJXP� HVW� GH� VLQJXOLV� GLVSXWDUH�� &HUQLWLV� DXWHP� SURFXO� GXELR�� FHUQLWLV� TXDQWD�PDQLIHVWDWLRQH�DSRVWROLFL�HORTXLL�GHIHQGDWXU�KDHF�JUDWLD��FRQWUD�TXDP�PHULWD�H[WROOXQWXU�KXPDQD��WDPTXDP�KRPR�DOLTXLG�SULRU�GHW��XW�UHWULEXDWXU�HL��(OHJLW�HUJR�QRV�'HXV�LQ�&KULVWR�DQWH�PXQGL�FRQVWLWXWLRQHP��SUDHGHVWLQDQV�QRV�LQ�DGRSWLRQHP�ILOLRUXP��QRQ�TXLD�SHU�QRV�VDQFWL�HW�LPPDFXODWL�IXWXUL� HUDPXV�� VHG� HOHJLW� SUDHGHVWLQDYLWTXH� XW� HVVHPXV�� )HFLW� DXWHP� KRF� VHFXQGXP� SODFLWXP�YROXQWDWLV� VXDH�� XW� QHPR� GH� VXD�� VHG� GH� LOOLXV� HUJD� VH� YROXQWDWH� JORULHWXU�� IHFLW� KRF� VHFXQGXP�GLYLWLDV�JUDWLDH�VXDH��VHFXQGXP�ERQDP�YROXQWDWHP�VXDP��TXDP�SURSRVXLW�LQ�GLOHFWR�)LOLR�VXR��LQ�TXR VRUWHP� FRQVHFXWL� VXPXV�� SUDHGHVWLQDWL� VHFXQGXP� SURSRVLWXP�� QRQ� QRVWUXP�� VHG� HLXV�� TXL�XQLYHUVD� RSHUDWXU�� XVTXH� DGHR� XW� LSVH� LQ� QRELV� RSHUHWXU� HW� YHOOH� �3KLO� ,,�� ����� 2SHUDWXU� DXWHP�VHFXQGXP�FRQVLOLXP�YROXQWDWLV�VXDH��XW�VLPXV�LQ�ODXGHP�JORULDH�HLXV��+LQF�HVW�TXRG�FODPDPXV��XW�QHPR�JORULHWXU�LQ�KRPLQH��,�&RU�,,,�������DF�SHU�KRF�QHF�LQ�VH�LSVR��VHG�TXL�JORULDWXU��LQ�'RPLQR�JORULHWXU� �,� &RU� ,�� ����� XW� VLPXV� LQ� ODXGHP� JORULDH� HLXV�� ,SVH� TXLSSH� RSHUDWXU� VHFXQGXP�SURSRVLWXP VXXP��XW�VLPXV�LQ�ODXGHP�JORULDH�HLXV��XWLTXH�VDQFWL�HW�LPPDFXODWL��SURSWHU�TXRG�QRV�YRFDYLW�� SUDHGHVWLQDQV� DQWH� PXQGL� FRQVWLWXWLRQHP�� ([� KRF� SURSRVLWR� HLXV� HVW� LOOD� HOHFWRUXP�SURSULD YRFDWLR��TXLEXV�RPQLD�FRRSHUDWXU�LQ�ERQXP��5RP�9,,,�������TXLD�VHFXQGXP�SURSRVLWXP�YRFDWL�VXQW��HW�VLQH�SRHQLWHQWLD�VXQW�GRQD�HW�YRFDWLR�'HL��
��� ��� 6HG KL QRVWUL�� GH� TXLEXV� HW� SUR� TXLEXV� QXQF� DJLPXV�� IRUVLWDQ� GLFXQW�� SHODJLDQRV� KRF�DSRVWROLFR�WHVWLPRQLR�UHIXWDUL��XEL�GLFLW�LGHR�QRV�HOHFWRV�LQ�&KULVWR�HW�SUDHGHVWLQDWRV�DQWH�PXQGL�FRQVWLWXWLRQHP��XW� HVVHPXV� VDQFWL�HW� LPPDFXODWL� LQ�FRQVSHFWX�HLXV� LQ�FDULWDWH�� ,SVL�HQLP�SXWDQW���DFFHSWLV�SUDHFHSWLV� LDP�SHU�QRV�LSVRV�ILHUL� OLEHUDH�YROXQWDWLV�DUELWULR�VDQFWRV�HW� LPPDFXODWRV��LQ�FRQVSHFWX� HLXV� LQ� FDULWDWH�� TXRG� IXWXUXP� 'HXV� TXRQLDP� SUDHVFLYLW��� LQTXLXQW�� �LGHR� QRV� DQWH�



PXQGL�FRQVWLWXWLRQHP�HOHJLW�HW�SUDHGHVWLQDYLW�LQ�&KULVWR���FXP�GLFDW�$SRVWROXV��1RQ�TXLD�IXWXURV�WDOHV�QRV�HVVH�SUDHVFLYLW��VHG�XW�HVVHPXV�WDOHV�SHU�LSVDP�HOHFWLRQHP�JUDWLDH�VXDH��TXD�JUDWLILFDYLW�QRV LQ GLOHFWR�)LOLR�VXR��&XP�HUJR�QRV�SUDHGHVWLQDYLW��RSXV�VXXP�SUDHVFLYLW��TXR�QRV�VDQFWRV�HW�LPPDFXODWRV� IDFLW�� 8QGH� UHFWH� KRF� WHVWLPRQLR� SHODJLDQXV� HUURU� DUJXLWXU�� �1RV� DXWHP� GLFLPXV���LQTXLXQW� �QRVWUDP�'HXP�QRQ�SUDHVFLVVH�QLVL�ILGHP��TXD�FUHGHUH�LQFLSLPXV��HW� LGHR�QRV�HOHJLVVH�DQWH� PXQGL� FRQVWLWXWLRQHP�� DF� SUDHGHVWLQDVVH�� XW� HWLDP� VDQFWL� HW� LPPDFXODWL� JUDWLD� DWTXH� RSHUH�HLXV HVVHPXV��� 6HG� DXGLDQW� HW� LSVL� LQ� KRF� WHVWLPRQLR�� XEL� GLFLW�� 6RUWHP� FRQVHFXWL� VXPXV��SUDHGHVWLQDWL� VHFXQGXP� SURSRVLWXP�� TXL� XQLYHUVD� RSHUDWXU�� ,SVH� HUJR� XW� FUHGHUH� LQFLSLDPXV�RSHUDWXU�� TXL� XQLYHUVD� RSHUDWXU�� 9RFDWLRQHP� TXLSSH� LOODP� GH� TXD� GLFWXP� HVW�� 6LQH� SRHQLWHQWLD�HQLP VXQW GRQD� HW� YRFDWLR� 'HL� �5RP� ;,�� ������ HW� GH� TXD� GLFWXP� HVW�� 1RQ� H[� RSHULEXV�� VHG� H[�YRFDQWH� �5RP� ,;�� ������ FXP� SRVVHW� GLFHUH�� 6HG� H[� FUHGHQWH�� HW� HOHFWLRQHP� TXDP� VLJQLILFDYLW�'RPLQXV��GLFHQV��1RQ�YRV�PH�HOHJLVWLV��VHG�HJR�YRV�HOHJL��,R�;9�������QHF�ILGHV�LSVD�SUDHFHGLW��1RQ� HQLP� TXLD� FUHGLGLPXV�� VHG� XW� FUHGDPXV� HOHJLW� QRV�� QH� SULRUHV� HXP� HOHJLVVH� GLFDPXU��IDOVXPTXH�VLW��TXRG�DEVLW��1RQ�YRV�PH�HOHJLVWLV��VHG�HJR�YRV�HOHJL��1HF�TXLD�FUHGLGLPXV��VHG�XW�FUHGDPXV YRFDPXU��DWTXH�LOOD�YRFDWLRQH��TXDH�VLQH�SRHQLWHQWLD�HVW��LG�SURUVXV�DJLWXU�HW�SHUDJLWXU��XW FUHGDPXV��1HF�RPQLD�UHSOLFDQGD�VXQW�GH�KDF�UH�WDP�PXOWD�TXDH�GL[LPXV��
��� ���� 'HQLTXH� HW� LQ� KXLXV� WHVWLPRQLL� FRQVHTXHQWLEXV�� 'HR� JUDWLDV� DJLW� $SRVWROXV� SUR� KLV� TXL�FUHGLGHUXQW��QRQ�XWLTXH�TXRQLDP�HLV�DQQXQWLDWXP�HVW�(YDQJHOLXP��VHG�TXRQLDP�FUHGLGHUXQW��$LW�HQLP�� ,Q� TXR� HW� YRV� DXGLHQWHV� YHUEXP� YHULWDWLV� (YDQJHOLXP� VDOXWLV� YHVWUDH�� LQ� TXR� FUHGHQWHV�VLJQDWL� HVWLV� 6SLULWX� SURPLVVLRQLV� 6DQFWR�� TXL� HVW� SLJQXV� KDHUHGLWDWLV� QRVWUDH�� LQ� UHGHPSWLRQHP�DFTXLVLWLRQLV��LQ�ODXGHP�JORULDH�LSVLXV��SURSWHU�KRF�HW�HJR�DXGLWD�ILGH�YHVWUD�LQ�&KULVWR�,HVX�HW�LQ�RPQHV�VDQFWRV��QRQ�FHVVR�JUDWLDV�DJHUH�SUR�YRELV��(SK�,����������1RYD�HUDW�HW�UHFHQV�HRUXP�ILGHV�SUDHGLFDWR�VLEL�(YDQJHOLR��TXD� ILGH�DXGLWD��JUDWLDV�'HR�SUR�HLV�DJLW�$SRVWROXV��6L�KRPLQL�JUDWLDV�DJHUHW�SUR�HR�TXRG�LOOXP�YHO�SXWDUHW�QRQ�SUDHVWLWLVVH�YHO�QRVVHW��DGXODWLR�YHO� LUULVLR�YHULXV�TXDP�JUDWLDUXP� DFWLR� GLFHUHWXU�� 1ROLWH� HUUDUH�� 'HXV� QRQ� LUULGHWXU� �*DO� 9,�� ��� �� GRQXP� HQLP� HLXV� HVW�HWLDP� LQFLSLHQV� ILGHV�� QH� $SRVWROL� IDOVD� YHO� IDOOD[� JUDWLDUXP� DFWLR� PHULWR� LXGLFHWXU�� 4XLG� LOOXG"�QRQQH LQLWLXP�ILGHL�DSSDUHW�7KHVVDORQLFHQVLXP��GH�TXR�WDPHQ�LGHP�$SRVWROXV�'HR�JUDWLDV�DJLW��GLFHQV� 3URSWHUHD� HW� QRV� JUDWLDV� DJLPXV� 'HR� VLQH� LQWHUPLVVLRQH�� TXRQLDP� FXP� SHUFHSLVVHWLV� D�QRELV YHUEXP�DXGLWXV�'HL��H[FHSLVWLV�QRQ�XW�YHUEXP�KRPLQXP��VHG�VLFXW�HVW�YHUH�YHUEXP�'HL��TXRG RSHUDWXU� LQ� YRELV�� FXL� FUHGLGLVWLV� �,� 7KHVV� ,,�� ����"� 4XLG� HVW� TXRG� KLQF� 'HR� JUDWLDV� DJLW"�1HPSH�YDQXP�HVW�DWTXH�LQDQH��VL�FXL�JUDWLDV�DJLW��KRF�LSVH�QRQ�IHFLW��6HG�TXLD�KRF�YDQXP�HW�LQDQH�QRQ HVW��SURIHFWR�'HXV�FXL�GH�KRF�RSHUH�JUDWLDV�DJLW��LSVH�IHFLW��XW�FXP�SHUFHSLVVHQW�DE�$SRVWROR�YHUEXP�DXGLWXV�'HL��H[FLSHUHQW� LOOXG�QRQ�XW�YHUEXP�KRPLQXP��VHG�VLFXW�HVW�YHUH��YHUEXP�'HL��'HXV� LJLWXU� RSHUDWXU� LQ� FRUGLEXV� KRPLQXP��YRFDWLRQH� LOOD� VHFXQGXP�SURSRVLWXP�VXXP��GH�TXD�PXOWXP�ORFXWL�VXPXV��XW�QRQ�LQDQLWHU�DXGLDQW�(YDQJHOLXP��VHG�HR�DXGLWR�FRQYHUWDQWXU�HW�FUHGDQW��H[FLSLHQWHV QRQ XW YHUEXP�KRPLQXP��VHG�VLFXW�HVW�YHUH�YHUEXP�'HL��
���� ���� ,OOXG� HWLDP� LQLWLXP� ILGHL� KRPLQXP� GRQXP� 'HL� HVVH� QRV� DGPRQHW�� FXP� KRF� VLJQLILFHW�$SRVWROXV� GLFHQV� LQ� (SLVWROD� DG� &RORVVHQVHV�� 2UDWLRQL� LQVWDWH�� YLJLODQWHV� LQ� LOOD� LQ� JUDWLDUXP�DFWLRQH�� RUDQWHV� VLPXO� HW� SUR� QRELV�� XW� 'HXV� DSHULDW� QRELV� RVWLXP� YHUEL� VXL� DG� ORTXHQGXP�P\VWHULXP�&KULVWL��SURSWHU�TXRG�HWLDP�YLQFWXV�VXP��XW�PDQLIHVWHP�LOOXG�LWD�XW�RSRUWHW�PH�ORTXL��&RO� ,9�� ������ 4XRPRGR� DSHULWXU� RVWLXP� YHUEL�� QLVL� FXP� VHQVXV� DSHULWXU� DXGLHQWLV� XW� FUHGDW�� HW�LQLWLR ILGHL� IDFWR�� HD� TXDH� DG� DHGLILFDQGDP� VDOXEUHP� GRFWULQDP� SUDHGLFDQWXU� HW� GLVSXWDQWXU�DGPLWWDW�� QH� SHU� LQILGHOLWDWHP� FRUGH� FODXVR�� HD� TXDH� GLFXQWXU� LPSUREHW� DF� UHSHOODW"� 8QGH� HW� DG�&RULQWKLRV DLW��3HUPDQHER�DXWHP�(SKHVL�XVTXH�DG�3HQWHFRVWHQ��RVWLXP�HQLP�PLKL� DSHUWXP�HVW�PDJQXP� HW� HYLGHQV�� HW� DGYHUVDULL� PXOWL� �,� &RU� ;9,�� ���� ���� 4XLG� KLF� DOLXG� SRWHVW� LQWHOOHJL�� QLVL�SUDHGLFDWR�LEL�SHU�HXP�SULPLWXV�(YDQJHOLR�FUHGLGLVVH�PXOWRV��HW�PXOWRV�HLXVGHP�ILGHL�DGYHUVDULRV�H[VWLWLVVH��VHFXQGXP�LOOXG�'RPLQL��1HPR�DG�PH�YHQLW��QLVL�FXL�GDWXP�IXHULW�D�3DWUH�PHR��,R�9,�������� HW��9RELV�GDWXP�HVW�QRVVH�P\VWHULXP�UHJQL�FDHORUXP�� LOOLV�DXWHP�QRQ�HVW�GDWXP��0W�;,,,������"�2VWLXP�HUJR�DSHUWXP�HVW�LQ�HLV�TXLEXV�GDWXP�HVW��DGYHUVDULL�DXWHP�PXOWL�H[�HLV�TXLEXV�QRQ�HVW GDWXP��
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