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��� ��� 0DJQD� TXDHVWLR� HVW� GH� PHQGDFLR�� TXDH� QRV� LQ� LSVLV� TXRWLGLDQLV� DFWLEXV� QRVWULV� VDHSH�FRQWXUEDW�� QH� DXW� WHPHUH� DFFXVHPXV� PHQGDFLXP�� TXRG� QRQ� HVW� PHQGDFLXP�� DXW� DUELWUHPXU�DOLTXDQGR� HVVH� PHQWLHQGXP�� KRQHVWR� TXRGDP� HW� RIILFLRVR� DF� PLVHULFRUGL� PHQGDFLR�� 4XDP�TXDHVWLRQHP� WDP� VROOLFLWH� SHUWUDFWDELPXV�� XW� TXDHUDPXV� FXP� TXDHUHQWLEXV�� XWUXP� DXWHP�DOLTXDQWXP� LQYHQLDPXV�� QLKLO� QRELV� WHPHUH� DIILUPDQWLEXV�� OHFWRUL� EHQH� DWWHQGHQWL� VDWLV�LQGLFDELW� LSVD� WUDFWDWLR�� ODWHEURVD� HVW� HQLP� QLPLV� HW� TXLEXVGDP� TXDVL� FDYHUQRVLV� DQIUDFWLEXV�VDHSH� LQWHQWLRQHP�TXDHUHQWLV� HOXGLW�� XW�PRGR�YHOXW� HODEDWXU� H�PDQLEXV�TXRG� LQYHQWXP�HUDW��PRGR� UXUVXV� DSSDUHDW�� HW� UXUVXV� DEVRUEHDWXU��$G�H[WUHPXP� WDPHQ� VHQWHQWLDP�QRVWUDP�YHOXW�FHUWLRU� LQGDJR� FRPSUHKHQGHW�� ,Q� TXD� VL� XOOXV� HUURU� HVW�� FXP� DE� RPQL� HUURUH� YHULWDV� OLEHUHW��DWTXH� LQ� RPQL� HUURUH� IDOVLWDV� LPSOLFHW�� QXQTXDP� HUUDUL� WXWLXV� H[LVWLPR�� TXDP�FXP� LQ� DPRUH�QLPLR YHULWDWLV� HW� UHLHFWLRQH� QLPLD� IDOVLWDWLV� HUUDWXU�� 4XL� HQLP� VHYHUH� UHSUHKHQGXQW�� KRF�QLPLXP GLFXQW�HVVH��LSVD�DXWHP�YHULWDV�IRUWDVVH�DGKXF�GLFDW��1RQGXP�HVW�VDWLV��6DQH�TXLVTXLV�OHJLV��QLKLO� UHSUHKHQGDV��QLVL�FXP�WRWXP�OHJHULV��DWTXH�LWD�PLQXV�UHSUHKHQGHV��(ORTXLXP�QROL�TXDHUHUH�� PXOWXP� HQLP� GH� UHEXV� ODERUDYLPXV�� HW� GH� FHOHULWDWH� DEVROYHQGL� WDP� QHFHVVDULL�TXRWLGLDQDH YLWDH�RSHULV��XQGH�WHQXLV��DF�SURSH�QXOOD�IXLW�QRELV�FXUD�YHUERUXP��
�� ���([FHSWLV�LJLWXU�LRFLV��TXDH�QXQTXDP�VXQW�SXWDWD�PHQGDFLD��KDEHQW�HQLP�HYLGHQWLVVLPDP�H[�SURQXQWLDWLRQH�DWTXH�LSVR�LRFDQWLV�DIIHFWX�VLJQLILFDWLRQHP�DQLPL�QHTXDTXDP�IDOOHQWLV��HWVL�QRQ YHUD HQXQWLDQWLV��TXR�JHQHUH�XWUXP�VLW�XWHQGXP�SHUIHFWLV�DQLPLV��DOLD�TXDHVWLR�HVW��TXDP�PRGR� HQRGDQGDP� QRQ� VXVFHSLPXV�� H[FHSWLV� HUJR� LRFLV�� SULXV� DJHQGXP� HVW�� QH� PHQWLUL�H[LVWLPHWXU�TXL�QRQ�PHQWLWXU��
�� ��� 4XDSURSWHU� YLGHQGXP� HVW� TXLG� VLW� PHQGDFLXP�� 1RQ� HQLP� RPQLV� TXL� IDOVXP� GLFLW�PHQWLWXU��VL�FUHGLW�DXW�RSLQDWXU�YHUXP�HVVH�TXRG�GLFLW�� ,QWHU�FUHGHUH�DXWHP�DWTXH�RSLQDUL�KRF�GLVWDW��TXRG�DOLTXDQGR� LOOH�TXL�FUHGLW�� VHQWLW� VH� LJQRUDUH�TXRG�FUHGLW��TXDPYLV�GH� UH�TXDP�VH�LJQRUDUH�QRYLW�RPQLQR�QRQ�GXELWHW��VL�HDP�ILUPLVVLPH�FUHGLW��TXL�DXWHP�RSLQDWXU��SXWDW�VH�VFLUH�TXRG QHVFLW�� 4XLVTXLV� DXWHP� KRF� HQXQWLDW� TXRG� YHO� FUHGLWXP� DQLPR�� YHO� RSLQDWXP� WHQHW��HWLDPVL� IDOVXP� VLW�� QRQ�PHQWLWXU��+RF� HQLP� GHEHW� HQXQWLDWLRQLV� VXDH� ILGHL�� XW� LOOXG� SHU� HDP�SURIHUDW��TXRG�DQLPR�WHQHW��HW�VLF�KDEHW�XW�SURIHUW��1HF�LGHR�WDPHQ�VLQH�YLWLR�HVW��TXDPYLV�QRQ�PHQWLDWXU�� VL� DXW� QRQ� FUHGHQGD� FUHGLW�� DXW� TXRG� LJQRUDW� QRVVH� VH� SXWDW�� HWLDPVL� YHUXP� VLW��LQFRJQLWXP� HQLP� KDEHW� SUR� FRJQLWR�� 4XDSURSWHU� LOOH�PHQWLWXU�� TXL� DOLXG� KDEHW� LQ� DQLPR�� HW�DOLXG� YHUELV� YHO� TXLEXVOLEHW� VLJQLILFDWLRQLEXV� HQXQWLDW�� 8QGH� HWLDP� GXSOH[� FRU� GLFLWXU� HVVH�PHQWLHQWLV�� LG� HVW�� GXSOH[� FRJLWDWLR�� XQD� UHL� HLXV�TXDP�YHUDP�HVVH�YHO� VFLW� YHO� SXWDW�� HW� QRQ�SURIHUW��DOWHUD�HLXV�UHL�TXDP�SUR�LVWD�SURIHUW�VFLHQV�IDOVDP�HVVH�YHO�SXWDQV��([�TXR�ILW�XW�SRVVLW�IDOVXP�GLFHUH�QRQ�PHQWLHQV��VL�SXWDW�LWD�HVVH�XW�GLFLW��TXDPYLV�QRQ�LWD�VLW��HW�XW�SRVVLW�YHUXP�GLFHUH�PHQWLHQV��VL�SXWDW�IDOVXP�HVVH�HW�SUR�YHUR�HQXQWLDW��TXDPYLV�UHYHUD�LWD�VLW�XW�HQXQWLDW��([ DQLPL HQLP� VXL� VHQWHQWLD�� QRQ� H[� UHUXP� LSVDUXP� YHULWDWH� YHO� IDOVLWDWH�PHQWLHQV� DXW� QRQ�PHQWLHQV� LXGLFDQGXV� HVW��3RWHVW� LWDTXH� LOOH�TXL� IDOVXP�SUR�YHUR�HQXQWLDW��TXRG� WDPHQ�YHUXP�HVVH�RSLQDWXU��HUUDQV�GLFL�HW�WHPHUDULXV��PHQWLHQV�DXWHP�QRQ�UHFWH�GLFLWXU��TXLD�FRU�GXSOH[�FXP�HQXQWLDW� QRQ� KDEHW�� QHF� IDOOHUH� FXSLW�� VHG� IDOOLWXU�� &XOSD� YHUR�PHQWLHQWLV� HVW�� LQ� HQXQWLDQGR�DQLPR�VXR�IDOOHQGL�FXSLGLWDV��VLYH�IDOODW�FXP�HL�FUHGLWXU�IDOVXP�HQXQWLDQWL��VLYH�QRQ�IDOODW��YHO�FXP�HL�QRQ�FUHGLWXU��YHO�FXP�YHUXP�HQXQWLDW�YROXQWDWH�IDOOHQGL��TXRG�QRQ�SXWDW�YHUXP��4XRG�FXP� HL� FUHGLWXU�� QRQ� XWLTXH� IDOOLW�� TXDPYLV� IDOOHUH� YROXHULW�� QLVL� KDFWHQXV� IDOOLW�� TXDWHQXV�SXWDWXU LWD�HWLDP�QRVVH�YHO�SXWDUH�XW�HQXQWLDW��



��� ��� 4XDPTXDP� VXEWLOLVVLPH� TXDHUDWXU� XWUXP� FXP� DEHVW� YROXQWDV� IDOOHQGL�� DEVLW� RPQLQR�PHQGDFLXP��
�� �� 4XLG HQLP�VL�TXLVTXH�IDOVXP�ORTXHQV��TXRG�IDOVXP�HVVH�H[LVWLPDW��LGHR�WDPHQ�IDFLW��TXLD�SXWDW VLEL QRQ�FUHGL��XW�HR�PRGR�IDOVD�ILGH�DEVWHUUHDW�HXP�FXL�ORTXLWXU��TXHP�VHQWLW�VLEL�QROOH�FUHGHUH"� +LF� HQLP� VWXGLR� QRQ� IDOOHQGL� PHQWLWXU�� VL� PHQGDFLXP� HVW� HQXQWLDUH� DOLTXLG� DOLWHU�TXDP VFLV HVVH�YHO�SXWDV��VL�DXWHP�PHQGDFLXP�QRQ�HVW�QLVL�FXP�DOLTXLG�HQXQWLDWXU�YROXQWDWH�IDOOHQGL�� QRQ�PHQWLWXU� LVWH�� TXL� SURSWHUHD� IDOVXP� ORTXLWXU�� TXDPYLV� QRYHULW� YHO� SXWHW� IDOVXP�HVVH� TXRG� ORTXLWXU�� XW� LOOH� FXL� ORTXLWXU� QRQ� HL� FUHGHQGR� QRQ� IDOODWXU�� TXLD� HXP� VLEL� QRQ�FUHGLWXUXP�YHO�VFLW�YHO�SXWDW��8QGH�VL�DSSDUHDW�ILHUL�SRVVH�XW�DOLTXLV�SURSWHUHD�IDOVXP�GLFDW��QH�IDOODWXU�LOOH�FXL�GLFLWXU��H[LVWLW�DOLXG�H�FRQWUDULR�JHQXV��SURSWHUHD�YHUXP�GLFHQWLV�XW�IDOODW��4XL�HQLP� YHUXP� LGHR� ORTXLWXU�� TXLD� VHQWLW� VLEL� QRQ� FUHGL�� LGHR� XWLTXH� YHUXP� GLFLW� XW� IDOODW�� VFLW�HQLP� YHO� H[LVWLPDW� SURSWHUHD� IDOVXP� SXWDUL� SRVVH� TXRG� GLFLWXU�� TXRQLDP� DE� LSVR� GLFLWXU��4XDPREUHP�FXP�LGHR�YHUXP�GLFLW�XW�IDOVXP�SXWHWXU��LGHR�YHUXP�GLFLW�XW�IDOODW��4XDHUHQGXP�HUJR�HVW��TXLV�SRWLXV�PHQWLDWXU��XWUXP�LOOH�TXL�IDOVXP�GLFLW�QH�IDOODW��DQ�LOOH�TXL�YHUXP�GLFLW�XW�IDOODW��FXP�HW�LOOH�VFLDW�YHO�SXWHW�IDOVXP�VH�GLFHUH��HW�LVWH�VFLDW�YHO�SXWHW�YHUXP�VH�GLFHUH��,DP�HQLP� GL[LPXV� HXP� TXL� QHVFLW� IDOVXP� HVVH� TXRG� HQXQWLDW�� QRQ�PHQWLUL�� VL� KRF� SXWDW� YHUXP��HXPTXH� SRWLXV� PHQWLUL�� TXL� HWLDP� YHUXP� HQXQWLDW�� FXP� IDOVXP� SXWDW�� TXLD� H[� DQLPL� VXL�VHQWHQWLD�LXGLFDQGL�VXQW��'H�LOOLV�LWDTXH�QRQ�SDUYD�TXDHVWLR�HVW��TXRV�SURSRVXLPXV��XQXP�TXL�VFLW�DXW�SXWDW�VH�IDOVXP�GLFHUH��HW�LGHR�GLFLW�QH�IDOODW��YHOXW�VL�DOLTXDP�YLDP�QRYHULW�REVLGHUL�D�ODWURQLEXV�� HW� WLPHQV� QH� SHU� LOODP� SHUJDW� KRPR� FXLXV� VDOXWL� SURVSLFLW�� HW� HXP� VFLW� VLEL� QRQ�FUHGHUH��GLFDW�HDP�YLDP�QRQ�KDEHUH�ODWURQHV��DG�KRF�XW�LOODF�QRQ�HDW��GXP�LGHR�FUHGLW�ODWURQHV�LEL�HVVH��TXLD�LOOH�GL[LW�QRQ�LEL�HVVH��FXL�QRQ�FUHGHUH�VWDWXLW��PHQGDFHP�SXWDQV��DOWHUXP�DXWHP�TXL VFLHQV�DXW�SXWDQV�YHUXP�HVVH�TXRG�GLFLW��DG�KRF�WDPHQ�GLFLW�XW�IDOODW��WDPTXDP�VL�KRPLQL�QRQ VLEL�FUHGHQWL�GLFDW�ODWURQHV�LQ�LOOD�YLD�HVVH�XEL�UHYHUD�HRV�HVVH�FRJQRYLW��XW�LOOH�FXL�GLFLW�SHU�LOODP YLDP�PDJLV�SHUJDW��DWTXH�LWD�LQ�ODWURQHV�LQFLGDW��GXP�SXWDW�IDOVXP�HVVH�TXRG�LOOH�GL[HULW��4XLV� HUJR� LVWRUXP�PHQWLWXU�� LOOH� TXL� HOHJLW� IDOVXP� GLFHUH� QH� IDOODW�� DQ� LOOH� TXL� HOHJLW� YHUXP�GLFHUH�XW�IDOODW"�LOOH�TXL�IDOVXP�GLFHQGR�HJLW�XW�YHUXP�VHTXHUHWXU�FXL�GL[LW��DQ�LVWH�TXL�YHUXP�GLFHQGR�HJLW�XW�IDOVXP�VHTXHUHWXU�FXL�GL[LW"�$Q�IRUWH�DPER�PHQWLWL�VXQW��LOOH�TXLD�YROXLW�IDOVXP�GLFHUH�� LVWH� TXLD� YROXLW� IDOOHUH"� $Q� SRWLXV� QHXWHU� HRUXP�PHQWLWXV� HVW�� LOOH� TXLD� YROXQWDWHP�KDEXLW�QRQ�IDOOHQGL��HW�LOOH�TXLD�YROXQWDWHP�KDEXLW�YHUXP�GLFHQGL"�1RQ�HQLP�QXQF�DJLWXU�TXLV�HRUXP�SHFFDYHULW�� VHG�TXLV�PHQWLWXV� VLW��&LWR�HQLP�YLGHWXU� LOOH�SHFFDVVH��TXL�YHUXP�GLFHQGR�HJLW�XW�KRPR�LQFLGHUHW�LQ�ODWURQHV��LOOH�DXWHP�QRQ�SHFFDVVH��YHO�HWLDP�EHQH�IHFLVVH��TXL�IDOVXP�GLFHQGR�HJLW�XW�KRPR�SHUQLFLHP�GHYLWDUHW��6HG�SRVVXQW�H[HPSOD�LVWD�FRQYHUWL��XW�HW�LOOH�DOLTXLG�JUDYLXV HXP� SDWL� YHOLW� TXHP� IDOOL� QRQ� YXOW�� PXOWL� HQLP� YHUD� TXDHGDP� FRJQRVFHQGR� VLEL�LQWXOHUXQW� SHUQLFLHP�� VL� WDOLD� IXHUXQW� XW� HRV� ODWHUH� GHEXHULQW�� HW� LVWH� DOLTXLG� FRPPRGL� YHOLW�DGLSLVFL�HXP�TXHP�YXOW�IDOOL��QRQQXOOL�HQLP�TXL�VLEL�PRUWHP�LQWXOLVVHQW��VL�DOLTXLG�PDOL�TXRG�YHUH FRQWLJHUDW�GH�FDULV�VXLV�FRJQRYLVVHQW��IDOVXP�SXWDQGR�VLEL�SHSHUFHUXQW��DWTXH�LWD�IDOOL�HLV�SURIXLW�� VLFXW� DOLLV� REIXLW� YHUD� FRJQRVFHUH�� 1RQ� HUJR� LG� DJLWXU�� TXR� DQLPR� FRQVXOHQGL� DXW�QRFHQGL�� YHO� LOOH� IDOVXP� GL[LW� QH� IDOOHUHW�� YHO� LVWH� YHUXP� GL[LW� XW� IDOOHUHW�� VHG� H[FHSWLV�FRPPRGLV� DXW� LQFRPPRGLV� HRUXP� TXLEXV� ORFXWL� VXQW�� TXDQWXP� DG� LSVDP� YHULWDWHP�IDOVLWDWHPTXH� DWWLQHW�� TXDHULWXU� TXLV� HRUXP�� DQ� XWHUTXH�� QHXWHUYH� PHQWLWXV� VLW�� 6L� HQLP�PHQGDFLXP�HVW�HQXQWLDWLR�FXP�YROXQWDWH�IDOVXP�HQXQWLDQGL��LOOH�SRWLXV�PHQWLWXV�HVW�TXL�IDOVXP�GLFHUH� YROXLW�� HW� GL[LW� TXRG� YROXLW�� TXDPYLV� QH� IDOOHUHW� GL[HULW�� VL� DXWHP� PHQGDFLXP� HVW�TXDHOLEHW� HQXQWLDWLR� FXP�YROXQWDWH� IDOOHQGL�� QRQ� LOOH�� VHG� LVWH�PHQWLWXV� HVW�� TXL�HWLDP�YHUXP�GLFHQGR� IDOOHUH� YROXLW�� TXRG� VL� PHQGDFLXP� HVW� HQXQWLDWLR� FXP� YROXQWDWH� DOLFXLXV� IDOVLWDWLV��DPER� PHQWLWL� VXQW�� TXLD� HW� LOOH� VXDP� HQXQWLDWLRQHP� IDOVDP� HVVH� YROXLW�� HW� LOOH� GH� YHUD� VXD�IDOVXP� FUHGL� YROXLW�� SRUUR� VL� PHQGDFLXP� HVW� HQXQWLDWLR� IDOVXP� HQXQWLDUH� YROHQWLV� XW� IDOODW��QHXWHU�PHQWLWXV�HVW��TXLD�HW�LOOH�KDEXLW�YROXQWDWHP�IDOVXP�GLFHQGR�YHUXP�SHUVXDGHUH��HW�LVWH��XW�IDOVXP�SHUVXDGHUHW��YHUXP�GLFHUH��$EHULW�LJLWXU�RPQLV�WHPHULWDV�DWTXH�RPQH�PHQGDFLXP��FXP�HW� LG� TXRG� YHUXP� FUHGHQGXPTXH� FRJQRYLPXV�� FXP� RSXV� HVW� HQXQWLDPXV�� HW� LG� YROXPXV�



SHUVXDGHUH� TXRG� HQXQWLDPXV�� 6L� DXWHP� YHO� TXRG� IDOVXP� HVW� YHUXP� SXWDQWHV�� YHO� TXRG�LQFRJQLWXP�HVW�QRELV�SUR�FRJQLWR�KDEHQWHV��YHO�TXRG�FUHGHQGXP�QRQ�HVW�FUHGHQWHV��YHO�FXP�LG�QRQ RSXV HVW�HQXQWLDQWHV��WDPHQ�QRQ�DOLXG�TXDP�LG�TXRG�HQXQWLDPXV�SHUVXDGHUH�FRQDPXU��QRQ�DEHVW�TXLGHP�WHPHULWDWLV�HUURU��VHG�DEHVW�RPQH�PHQGDFLXP��1XOOD�HQLP�GHILQLWLRQXP�LOODUXP�WLPHQGD�HVW��FXP�EHQH�VLEL�FRQVFLXV�HVW�DQLPXV��KRF�VH�HQXQWLDUH�TXRG�YHUXP�HVVH�DXW�QRYLW��DXW�RSLQDWXU��DXW�FUHGLW��QHTXH�YHOOH�DOLTXLG��QLVL�TXRG�HQXQWLDW��SHUVXDGHUH��
�� �� 6HG XWUXP�VLW�XWLOH�DOLTXDQGR�PHQGDFLXP��PXOWR�PDLRU�PDJLVTXH�QHFHVVDULD�TXDHVWLR�HVW��8WUXP�HUJR�PHQWLDWXU�TXLVTXLV�IDOOHQGL�QRQ�KDEHW�YROXQWDWHP��YHO�HWLDP�LG�DJLW�QH�IDOODWXU�FXL�DOLTXLG� HQXQWLDW�� TXDPYLV� HQXQWLDWLRQHP� LSVDP� IDOVDP� KDEHUH� YROXHULW�� TXLD� LGHR� YROXLW� XW�YHUXP SHUVXDGHUHW�� HW� XWUXP�PHQWLDWXU�TXLVTXLV�HWLDP�YHUXP�YROHQV�HQXQWLDW� FDXVD� IDOOHQGL��GXELWDUL SRWHVW��1HPR�DXWHP�GXELWDW�PHQWLUL� HXP�TXL�YROHQV� IDOVXP�HQXQWLDW� FDXVD� IDOOHQGL��TXDSURSWHU HQXQWLDWLRQHP�IDOVDP�FXP�YROXQWDWH�DG�IDOOHQGXP�SURODWDP��PDQLIHVWXP�HVW�HVVH�PHQGDFLXP��6HG�XWUXP�KRF�VROXP�VLW�PHQGDFLXP��DOLD�TXDHVWLR�HVW��
�� �� ,QWHULP�GH�KRF�JHQHUH��LQ�TXRG�RPQHV�FRQVHQWLXQW��LQTXLUDPXV��XWUXP�DOLTXDQGR�VLW�XWLOH�IDOVXP�DOLTXLG� HQXQWLDUH� FXP�YROXQWDWH� IDOOHQGL��1DP�TXL� KRF� VHQWLXQW�� DGKLEHQW� WHVWLPRQLD�VHQWHQWLDH� VXDH�� FRPPHPRUDQWHV� 6DUDP� FXP� ULVLVVHW�� DQJHOLV� QHJDVVH� TXRG� ULVHULW� �&I� *Q�;9,,,�� ������ ,DFRE� D� SDWUH� LQWHUURJDWXP�� UHVSRQGLVVH� TXRG� LSVH� HVVHW� (VDX�PDLRU� ILOLXV� HLXV��*Q ;;9,,��������$HJ\SWLDV�TXRTXH�REVWHWULFHV��QH�LQIDQWHV�+HEUDHL�QDVFHQWHV�LQWHUILFHUHQWXU��HWLDP�'HR�DSSUREDQWH�HW�UHPXQHUDQWH�PHQWLWDV��&I�([�,�����������HW�PXOWD�HLXVPRGL�H[HPSOD�HOLJHQWHV�� HRUXP� KRPLQXP� PHQGDFLD� FRPPHPRUDQW�� TXRV� FXOSDUH� QRQ� DXGHDV�� DWTXH� LWD�IDWHDULV�DOLTXDQGR�HVVH�SRVVH�QRQ�VROXP�UHSUHKHQVLRQH�QRQ�GLJQXP��VHG�HWLDP�GLJQXP�ODXGH�PHQGDFLXP��$GGXQW� HWLDP�� TXR� QRQ� VRORV� SUHPDQW� GLYLQLV� /LEULV� GHGLWRV�� VHG� HWLDP� RPQHV�KRPLQHV�VHQVXPTXH�FRPPXQHP��GLFHQWHV��6L�TXLV�DG�WH�FRQIXJLDW��TXL�PHQGDFLR�WXR�SRVVLW�D�PRUWH�OLEHUDUL��QRQ�HV�PHQWLWXUXV"�6L�DOLTXLG�DHJURWXV�LQWHUURJHW�TXRG�HL�VFLUH�QRQ�H[SHGLW��TXL�HWLDP� WH� QRQ� UHVSRQGHQWH� SRVVLW� JUDYLXV� DIIOLJL�� DXGHELVQH� DXW� YHUXP� GLFHUH� LQ� SHUQLFLHP�KRPLQLV��DXW�VLOHUH�SRWLXV�TXDP�KRQHVWR�HW�PLVHULFRUGL�PHQGDFLR�YDOHWXGLQL�HLXV�RSLWXODUL"�+LV�DWTXH� WDOLEXV� FRSLRVLVVLPH� VH� DUELWUDQWXU� XUJHUH�� XW� VL� FRQVXOHQGL� FDXVD� H[LJLW�� DOLTXDQGR�PHQWLDPXU��
�� �� &RQWUD�� LOOL� TXLEXV� SODFHW� QXQTXDP� PHQWLHQGXP�� PXOWR� IRUWLXV� DJXQW�� XWHQWHV� SULPR�DXFWRULWDWH�GLYLQD��TXRQLDP�LQ�LSVR�'HFDORJR�VFULSWXP�HVW��)DOVXP�WHVWLPRQLXP�QH�GLFDV��([�;;�� ������ TXR� JHQHUH� FRPSOHFWLWXU� RPQH� PHQGDFLXP�� TXLVTXLV� HQLP� DOLTXLG� HQXQWLDW��WHVWLPRQLXP� SHUKLEHW� DQLPR� VXR�� 6HG� QH� TXLV� FRQWHQGDW� QRQ� RPQH� PHQGDFLXP� IDOVXP�WHVWLPRQLXP�HVVH�DSSHOODQGXP��TXLG�GLFWXUXV�HVW�DG�LG�TXRG�VFULSWXP�HVW��2V�TXRG�PHQWLWXU�RFFLGLW� DQLPDP� �6DS� ,�� ����"� TXRG� QH� TXLV� DUELWUHWXU� H[FHSWLV� DOLTXLEXV�PHQWLHQWLEXV� SRVVH�LQWHOOHJL��DOLR�ORFR�OHJDW��3HUGHV�RPQHV�TXL�ORTXXQWXU�PHQGDFLXP��3V�9������8QGH�RUH�VXR�LSVH�'RPLQXV��6LW��LQTXLW��LQ�RUH�YHVWUR��(VW��HVW��1RQ��QRQ��TXRG�DXWHP�DPSOLXV�HVW��D�PDOR�HVW��0W�9�������+LQF�HW�$SRVWROXV�FXP�H[XHQGXP�YHWHUHP�KRPLQHP�SUDHFLSHUHW��TXR�QRPLQH�RPQLD�SHFFDWD LQWHOOHJXQWXU��FRQVHTXHQWHU�DLW��LQ�SULPLV�SRQHQV��4XDSURSWHU�GHSRQHQWHV�PHQGDFLXP��ORTXLPLQL�YHULWDWHP���(SK�,9������
�� �� 1HF�LOOLV�TXDH�GH�YHWHULEXV�/LEULV�PHQGDFLRUXP�H[HPSOD�SURODWD�VXQW��WHUUHUL�VH�GLFXQW��XEL TXLGTXLG� JHVWXP� HVW�� ILJXUDWH� DFFLSL� SRWHVW�� TXDPYLV� UHYHUD� FRQWLJHULW�� TXLGTXLG� DXWHP�ILJXUDWH ILW� DXW� GLFLWXU�� QRQ� HVW� PHQGDFLXP�� 2PQLV� HQLP� HQXQWLDWLR�� DG� LG� TXRG� HQXQWLDW��UHIHUHQGD� HVW�� 2PQH� DXWHP� ILJXUDWH� DXW� IDFWXP� DXW� GLFWXP� KRF� HQXQWLDW� TXRG� VLJQLILFDW� HLV�TXLEXV LQWHOOHJHQGXP� SURODWXP� HVW�� 8QGH� FUHGHQGXP� HVW� LOORV� KRPLQHV� TXL� SURSKHWLFLV�WHPSRULEXV� GLJQL� DXFWRULWDWH� IXLVVH� FRPPHPRUDQWXU�� RPQLD� TXDH� VFULSWD� VXQW� GH� LOOLV��SURSKHWLFH JHVVLVVH� DWTXH� GL[LVVH�� QHF� PLQXV� SURSKHWLFH� HLV� DFFLGLVVH�� TXDHFXPTXH� VLF�DFFLGHUXQW�� XW� HRGHP� SURSKHWLFR� 6SLULWX� PHPRULDH� OLWWHULVTXH� PDQGDQGD� LXGLFDUHQWXU�� 'H�REVWHWULFLEXV� DXWHP�� TXLD� QRQ� HDV� SRVVXQW� GLFHUH� SURSKHWLFR� 6SLULWX� VLJQLILFDQGL� IXWXUL� YHUL�JUDWLD�� DOLXG� SUR� DOLR� UHQXQWLDVVH� 3KDUDRQL�� HWLDPVL� DOLTXLG� LSVLV� QHVFLHQWLEXV� TXRG� SHU� HDV�



DFWXP� HVW� VLJQLILFDYLW�� SUR� JUDGX� VXR� GLFXQW� DSSUREDWDV� HW� UHPXQHUDWDV� D� 'HR�� 4XL� HQLP�QRFHQGL�FDXVD�PHQWLUL�VROHW��VL�LDP�FRQVXOHQGL�FDXVD�PHQWLDWXU��PXOWXP�SURIHFLW��6HG�DOLXG�HVW�TXRG SHU VH� LSVXP� ODXGDELOH� SURSRQLWXU�� DOLXG� TXRG� LQ� GHWHULRULV� FRPSDUDWLRQH� SUDHSRQLWXU��$OLWHU� HQLP� JUDWXODPXU� FXP� VDQXV� HVW� KRPR�� DOLWHU� FXP� PHOLXV� KDEHW� DHJURWXV�� 1DP� LQ�6FULSWXULV�LSVLV�LXVWLILFDWD�HWLDP�6RGRPD�GLFLWXU�LQ�FRPSDUDWLRQH�VFHOHUXP�SRSXOL�,VUDHO��&I�(]��� � �����(W�DG�KDQF� UHJXODP�GLULJXQW�RPQLD�PHQGDFLD�TXDH�SURIHUXQWXU�GH�YHWHULEXV�/LEULV��QHF UHSUHKHQVD� LQYHQLXQWXU�� YHO� UHSUHKHQGL� QRQ� SRVVXQW�� XW� DXW� LQGROH� SURILFLHQWLXP� HW� VSH�DSSUREHQWXU��DXW�VLJQLILFDWLRQLV�DOLFXLXV�FDXVD�QRQ�VLQW�RPQLQR�PHQGDFLD��
�� �� (W� LGHR�GH� OLEULV�1RYL�7HVWDPHQWL��H[FHSWLV�ILJXUDWLV�VLJQLILFDWLRQLEXV�'RPLQL��VL�YLWDP�PRUHVTXH� VDQFWRUXP� HW� IDFWD� DF� GLFWD� FRQVLGHUHV�� QLKLO� WDOH� SURIHUUL� SRWHVW�� TXRG� DG�LPLWDWLRQHP�SURYRFHW�PHQWLHQGL��6LPXODWLR�HQLP�3HWUL�HW�%DUQDEDH�QRQ�VROXP�FRPPHPRUDWD��YHUXP HWLDP UHSUHKHQVD�DWTXH�FRUUHFWD�HVW��&I�*DO�,,����������1RQ�HQLP��XW�QRQQXOOL�SXWDQW��H[�HDGHP�VLPXODWLRQH�HWLDP�3DXOXV�DSRVWROXV�DXW�7LPRWKHXP�FLUFXPFLGLW��DXW�LSVH�TXDHGDP�ULWX�,XGDLFR VDFUDPHQWD� FHOHEUDYLW�� VHG� H[� LOOD� OLEHUWDWH� VHQWHQWLDH� VXDH�� TXD� SUDHGLFDYLW� QHF�*HQWLEXV� SURGHVVH� FLUFXPFLVLRQHP�� QHF� ,XGDHLV� REHVVH�� 8QGH� QHF� LOORV� DVWULQJHQGRV� DG�FRQVXHWXGLQHP�,XGDHRUXP��QHF�LOORV�D�SDWHUQD�GHWHUUHQGRV�FHQVXLW��8QGH�LOOD�YHUED�HLXV�VXQW��&LUFXPFLVXV� TXLV� YRFDWXV� HVW"� QRQ� DGGXFDW� SUDHSXWLXP�� ,Q� SUDHSXWLR� TXLV� YRFDWXV� HVW"� QRQ�FLUFXPFLGDWXU��&LUFXPFLVLR�QLKLO�HVW��HW�SUDHSXWLXP�QLKLO�HVW��VHG�REVHUYDWLR�PDQGDWRUXP�'HL��8QXVTXLVTXH�LQ�TXD�YRFDWLRQH�YRFDWXV�HVW��LQ�HD�SHUPDQHDW���,�&RU�9,,���������4XRPRGR�HQLP�SRWHVW DGGXFL� SUDHSXWLXP� TXRG� SUDHFLVXP� HVW"� 6HG� QRQ� DGGXFDW� GL[LW�� QRQ� LWD� YLYDW�� TXDVL�SUDHSXWLXP DGGX[HULW�� LG� HVW�� TXDVL� LQ� HDP� SDUWHP� TXDP� QXGDYLW�� UXUVXV� WHJPHQ� FDUQLV�DWWUD[HULW�� HW�TXDVL� ,XGDHXV�HVVH�GHVWLWHULW�� VLFXW�DOLEL�GLFLW��&LUFXPFLVLR� WXD�SUDHSXWLXP�IDFWD�HVW��5RP�,,�������(W�KRF�QRQ�WDPTXDP�FRJHQV�GL[LW�$SRVWROXV��DXW�LOORV�PDQHUH�LQ�SUDHSXWLR��DXW� ,XGDHRV� LQ�FRQVXHWXGLQH�SDWUXP�VXRUXP��VHG�XW�QHXWUL� LQ�DOWHUDP�FRJHUHQWXU��SRWHVWDWHP�DXWHP�KDEHUHW�TXLVTXH�PDQHQGL�LQ�VXD�FRQVXHWXGLQH��QRQ�QHFHVVLWDWHP��1HTXH�HQLP�VL�YHOOHW�,XGDHXV�� XEL� QXOOXP� SHUWXUEDUHW�� UHFHGHUH� D� ,XGDLFLV� REVHUYDWLRQLEXV�� SURKLEHUHWXU� DE�$SRVWROR��TXDQGRTXLGHP�FRQVLOLXP� LQ�HLV�SHUPDQHQGL�DG�KRF�GHGLW��QH� VXSHUIOXLV�SHUWXUEDWL�,XGDHL�� DG�HD�TXDH�VDOXWL� HVVHQW�QHFHVVDULD�QRQ�YHQLUHQW��1HTXH�DE� LOOR�SURKLEHUHWXU�VL�YHOOHW�TXLVTXDP�*HQWLOLXP�LGHR�FLUFXPFLGL��XW�KRF�LSVXP�RVWHQGHUHW�QRQ�VH�GHWHVWDUL�TXDVL�QR[LXP��VHG� LQGLIIHUHQWHU� KDEHUH� WDPTXDP� VLJQDFXOXP�� FXLXV� XWLOLWDV� LDP� WHPSRUH� SUDHWHULVVHW�� QRQ�HQLP�� VL� VDOXV� H[� HR� LDP� QXOOD� HVVHW�� HWLDP� H[LWLXP� LQGH� PHWXHQGXP� IXLW�� ,GHRTXH� HW�7LPRWKHXV�FXP�LQ�SUDHSXWLR�YRFDWXV�HVVHW��WDPHQ�TXLD�GH�,XGDHD�PDWUH�RUWXV�HUDW��HW�RVWHQGHUH�FRJQDWLV� VXLV�GHEHEDW� DG� HRV� OXFULIDFLHQGRV�� QRQ�KRF� VH�GLGLFLVVH� LQ�GLVFLSOLQD� FKULVWLDQD��XW�LOOD VDFUDPHQWD�TXDH�/HJLV�YHWHULV�HVVHQW�DERPLQDUHWXU�� FLUFXPFLVXV�HVW� DE�$SRVWROR� �&I�$F�;9,���������XW�KRF�PRGR�GHPRQVWUDUHQW�,XGDHLV��QRQ�LGHR�*HQWHV�QRQ�HD�VXVFLSHUH��TXLD�PDOD�VXQW�HW�SHUQLFLRVH�D�SDWULEXV�REVHUYDWD��VHG�TXLD�LDP�VDOXWL�QRQ�QHFHVVDULD�SRVW�DGYHQWXP�WDQWL�VDFUDPHQWL�� TXRG� SHU� WDP� ORQJD� WHPSRUD� WRWD� YHWXV� LOOD� 6FULSWXUD� SURSKHWLFLV� ILJXUDWLRQLEXV�SDUWXULYLW�� 1DP� HW� 7LWXP� FLUFXPFLGHUHW�� FXP� KRF� XUJHUHQW� ,XGDHL�� QLVL� VXELQWURGXFWL� IDOVL�IUDWUHV LGHR ILHUL YHOOHQW�� XW� KDEHUHQW� TXRG� GH� LSVR� 3DXOR� GLVVHPLQDUHQW�� WDPTXDP� HRUXP�YHULWDWL� FHVVHULW�� TXL� VSHP� VDOXWLV� HYDQJHOLFDH� LQ� FLUFXPFLVLRQH� FDUQLV� DWTXH� HLXVPRGL�REVHUYDWLRQLEXV�HVVH�SUDHGLFDUHQW��HW�VLQH�KLV�QHPLQL�&KULVWXP�SURGHVVH�FRQWHQGHUHQW��&I�*DO�,,� ���� � FXP�FRQWUD�QLKLO� SURGHVVHW�&KULVWXV� HLV�TXL� HR� DQLPR�FLUFXPFLGHUHQWXU�� XW� LEL� HVVH�VDOXWHP�SXWDUHQW��XQGH�HVW�LOOXG��(FFH�HJR�3DXOXV�GLFR�YRELV��TXLD�VL�FLUFXPFLGDPLQL��&KULVWXV�QLKLO� YRELV� SURGHULW� �5RP� ,,�� ����� ([� KDF� LJLWXU� OLEHUWDWH� 3DXOXV� SDWHUQDV� REVHUYDWLRQHV�REVHUYDYLW��KRF�XQXP�FDYHQV�HW�SUDHGLFDQV��QH�VLQH�KLV�VDOXV�FKULVWLDQD�QXOOD�SXWDUHWXU��3HWUXV�DXWHP� VLPXODWLRQH� VXD�� WDPTXDP� LQ� ,XGDLVPR� VDOXV� HVVHW�� FRJHEDW� *HQWHV� LXGDL]DUH�� TXRG�YHUED 3DXOL� RVWHQGXQW� GLFHQWLV�� 4XRPRGR� JHQWHV� FRJLV� LXGDL]DUH"� �*DO� ,,�� ���� 1RQ� HQLP�FRJHUHQWXU��QLVL�YLGHUHQW�HXP�VLF�HDV�REVHUYDUH��TXDVL�SUDHWHU�LOODV�VDOXV�HVVH�QRQ�SRVVHW��3HWUL�HUJR� VLPXODWLR� OLEHUWDWL� 3DXOL� QRQ� HVW� FRPSDUDQGD�� (W� LGHR� 3HWUXP� DPDUH� GHEHPXV� OLEHQWHU�FRUUHFWXP��QRQ�DXWHP�DVWUXHUH�HWLDP�GH�3DXOL�DXFWRULWDWH�PHQGDFLXP��TXLD�HW�3HWUXP�FRUDP�



RPQLEXV� LQ� UHFWDP� YLDP� UHYRFDYLW�� QH� *HQWHV� SHU� HXP� LXGDL]DUH� FRJHUHQWXU�� HW� LSVH� VXDH�SUDHGLFDWLRQL�DWWHVWDWXV�HVW��TXL�FXP�SXWDUHWXU�KRVWLV�SDWHUQDUXP�WUDGLWLRQXP��HR�TXRG�QROHEDW�HDV�LPSRQHUH�*HQWLEXV��QRQ�DVSHUQDWXV�HDV�LSVH�PRUH�SDWULR�FHOHEUDUH��VDWLV�RVWHQGLW�KRF�LQ�HLV�&KULVWR� DGYHQLHQWH� UHPDQVLVVH�� XW� QHF� ,XGDHLV� HVVHQW� SHUQLFLRVDH�� QHF�*HQWLEXV� QHFHVVDULDH��QHF LDP�FXLTXDP�KRPLQXP�VDOXWDUHV��
�� ��� 4XRG� VL� DXFWRULWDV� PHQWLHQGL� QHF� GH� DQWLTXLV� /LEULV� SURIHUUL� SRWHVW�� YHO� TXLD� QRQ� HVW�PHQGDFLXP� TXRG� ILJXUDWH� JHVWXP� GLFWXPYH� UHFLSLWXU�� YHO� TXLD� ERQLV� DG� LPLWDQGXP� QRQ�SURSRQLWXU�TXRG� LQ�PDOLV�� FXP�SURILFHUH�FRHSHULQW�� LQ�SHLRULV�FRPSDUDWLRQH� ODXGDWXU��QHF�GH�1RYL� 7HVWDPHQWL� OLEULV�� TXLD� FRUUHFWLR� SRWLXV� TXDP� VLPXODWLR�� VLFXW� ODFU\PDH� SRWLXV� TXDP�QHJDWLR�3HWUL�HVW�LPLWDQGD��
�� �� ,DP LOOLV�H[HPSOLV��TXDH�GH�FRPPXQL�YLWD�SURIHUXQWXU��PXOWR�FRQILGHQWLXV�DVVHUXQW�QRQ�HVVH� FUHGHQGXP�� 3ULXV� HQLP� GRFHQW� LQLTXLWDWHP� HVVH� PHQGDFLXP�� PXOWLV� GRFXPHQWLV�/LWWHUDUXP�VDQFWDUXP��HW�HR�PD[LPH�TXRG�VFULSWXP�HVW��2GLVWL��'RPLQH��RPQHV�TXL�RSHUDQWXU�LQLTXLWDWHP��SHUGHV�RPQHV�TXL�ORTXXQWXU�PHQGDFLXP��3V�9��������$XW�HQLP��XW�VROHW�6FULSWXUD��VHTXHQWL� YHUVX� H[SRVXLW� VXSHULRUHP�� XW� TXRQLDP� ODWLXV� VROHW� SDWHUH� LQLTXLWDV�� LQWHOOHJDPXV�QRPLQDWR�PHQGDFLR�WDPTXDP�VSHFLHP�LQLTXLWDWLV�VLJQLILFDUH�YROXHULW��DXW�VL�DOLTXLG�LQWHUHVVH�DUELWUDQWXU��WDQWR�SHLXV�HVW�PHQGDFLXP��TXDQWR�JUDYLXV�SRVLWXP�HVW�SHUGHV��TXDP�RGLVWL��)RUWH�HQLP� RGLW� DOLTXHP� 'HXV� DOLTXDQWR� PLWLXV�� XW� HXP� QRQ� SHUGDW�� TXHP� YHUR� SHUGLW�� WDQWR�YHKHPHQWLXV� RGLW�� TXDQWR� VHYHULXV� SXQLW�� 2GLW� DXWHP� RPQHV� TXL� RSHUDQWXU� LQLTXLWDWHP�� DW�RPQHV�TXL� ORTXXQWXU�PHQGDFLXP�HWLDP�SHUGLW��4XR�FRQVWLWXWR��TXLV�HRUXP�TXL�KDHF�DVVHUXQW�FRPPRYHELWXU� LOOLV� H[HPSOLV�� FXP�GLFLWXU��4XLG� VL� DG� WH� KRPR� FRQIXJLDW�� TXL�PHQGDFLR� WXR�SRVVLW D PRUWH� OLEHUDUL"� ,OOD�HQLP�PRUV�TXDP�VWXOWH� WLPHQW�KRPLQHV��TXL�SHFFDUH�QRQ�WLPHQW��QRQ DQLPDP�� VHG� FRUSXV� RFFLGLW�� VLFXW�'RPLQXV� LQ�(YDQJHOLR� GRFHW�� XQGH� SUDHFLSLW� QH� LSVD�WLPHDWXU��&I�0W�;��������RV�DXWHP�TXRG�PHQWLWXU��QRQ�FRUSXV��VHG�DQLPDP�RFFLGLW��+LV�HQLP�YHUELV DSHUWLVVLPH� VFULSWXP� HVW�� 2V� DXWHP� TXRG� PHQWLWXU�� RFFLGLW� DQLPDP� �6DS� ,�� �����4XRPRGR�HUJR�QRQ�SHUYHUVLVVLPH�GLFLWXU��XW�DOWHU�FRUSRUDOLWHU�YLYDW��GHEHUH�DOWHUXP�VSLULWDOLWHU�PRUL"� 1DP� HW� LSVD� GLOHFWLR� SUR[LPL� H[� VXD� FXLXVTXH� WHUPLQXP� DFFHSLW�� 'LOLJHV�� LQTXLW��SUR[LPXP�WXXP�WDPTXDP�WH� LSVXP��/Y�,;����������0W�;;,,�������;,;�������4XRPRGR�HUJR�TXLVTXH�GLOLJLW� WDPTXDP�VH� LSVXP��FXL�XW�SUDHVWHW�YLWDP� WHPSRUDOHP�� LSVH�DPLWWLW�DHWHUQDP"�TXDQGRTXLGHP�VL�SUR�LOOLXV�WHPSRUDOL�YLWD�VXDP�LSVDP�WHPSRUDOHP�SHUGDW��QRQ�HVW�LDP�GLOLJHUH�VLFXW VH�LSVXP��VHG�SOXV�TXDP�VH�LSVXP��TXRG�VDQDH�GRFWULQDH�UHJXODP�H[FHGLW��0XOWR�PLQXV�LJLWXU� DHWHUQDP� VXDP� SUR� DOWHULXV� WHPSRUDOL� PHQWLHQGR� DPLVVXUXV� HVW�� 7HPSRUDOHP� SODQH�YLWDP VXDP SUR�DHWHUQD�YLWD�SUR[LPL�QRQ�GXELWDELW�FKULVWLDQXV�DPLWWHUH��KRF�HQLP�SUDHFHVVLW�H[HPSOXP�� XW� SUR� QRELV� 'RPLQXV� LSVH� PRUHUHWXU�� $G� KRF� HQLP� HW� DLW�� +RF� HVW� PDQGDWXP�PHXP��XW�GLOLJDWLV�LQYLFHP�VLFXW�HW�HJR�GLOH[L�YRV��0DLRUHP�GLOHFWLRQHP�QHPR�KDEHW��TXDP�XW�DQLPDP�VXDP�SRQDW�SUR�DPLFLV�VXLV��,R�;9����������1RQ�HQLP�TXLVTXDP�HVW�LWD�GHVLSLHQV��XW�GLFDW� DOLXG� TXDP� VDOXWL� VHPSLWHUQDH� KRPLQXP� FRQVXOXLVVH� 'RPLQXP� YHO� IDFLHQGR� TXRG�SUDHFHSLW��YHO�SUDHFLSLHQGR�TXRG�IHFLW��&XP�LJLWXU�PHQWLHQGR�YLWD�DHWHUQD�DPLWWDWXU��QXQTXDP�SUR FXLXVTXDP�WHPSRUDOL�YLWD�PHQWLHQGXP�HVW��(QLPYHUR�LVWL�TXL�VWRPDFKDQWXU�HW�LQGLJQDQWXU��VL QROLW� DOLTXLV�PHQGDFLR� SHULPHUH� DQLPDP� VXDP�� XW� DOLXV� VHQHVFDW� LQ� FDUQH�� TXLG�� VL� HWLDP�IXUWR� QRVWUR�� TXLG�� VL� DGXOWHULR� OLEHUDUL� SRVVLW� DOLTXLV� GH� PRUWH"� LGHRQH� IXUDQGXP� HVW�� DXW�PRHFKDQGXP"�1HVFLXQW� HQLP�DG�KRF� VH� FRJHUH�� XW� VL� ODTXHXP�IHUDW�KRPR�HW� VWXSUXP�SHWDW��FRQILUPDQV� TXRG� VLEL� FROOXP� OLJDELW�� QLVL� HL� FRQFHGDWXU� TXRG� SHWLW�� FRQVHQWLDWXU� SURSWHU�DQLPDP��VLFXW� LSVL�GLFXQW�� OLEHUDQGDP��4XRG�VL�DEVXUGXP�HW�QHIDULXP�HVW��FXU�DQLPDP�VXDP�TXLVTXH� PHQGDFLR� FRUUXPSDW�� XW� DOWHU� YLYDW� LQ� FRUSRUH�� FXP� VL� VXXP� FRUSXV� SURSWHUHD�FRUUXPSHQGXP� GDUHW�� RPQLXP� LXGLFLR� QHIDULDH� WXUSLWXGLQLV� GDPQDUHWXU"� 3URLQGH� QRQ� HVW� LQ�LVWD TXDHVWLRQH� DWWHQGHQGXP�� QLVL� XWUXP� LQLTXLWDV� VLW� PHQGDFLXP�� 4XRG� FXP� VXSUD�FRPPHPRUDWLV�GRFXPHQWLV�DVVHUDWXU��YLGHQGXP�HVW�LWD�TXDHUL�XWUXP�SUR�DOWHULXV�VDOXWH�PHQWLUL�DOLTXLV�GHEHDW��DF�VL�TXDHUHUHWXU�XWUXP�SUR�DOWHULXV�VDOXWH�LQLTXXV�HVVH�DOLTXLV�GHEHDW��4XRG�VL�



UHVSXLW�DQLPDH�VDOXV��TXDH�QRQ�SRWHVW�QLVL�DHTXLWDWH�VHUYDUL��HW�VH�XW�SUDHSRQDPXV�QRQ�VROXP�DOWHULXV��VHG�HWLDP�QRVWUDH�VDOXWL�WHPSRUDOL�LXEHW��TXLG�UHVWDW��LQTXLXQW��TXR�GXELWDUH�GHEHDPXV�QXQTXDP RPQLQR� HVVH� PHQWLHQGXP"� 1RQ� HQLP� GLFL� SRWHVW� HVVH� DOLTXLG� LQ� WHPSRUDOLEXV�FRPPRGLV��VDOXWH�DF�YLWD�FRUSRUDOL�PDLXV�DXW�FDULXV��8QGH�VL�QHF�LSVD�SUDHSRQHQGD�HVW�YHULWDWL��TXLG RELLFL� SRWHVW� SURSWHU� TXRG�PHQWLHQGXP�HVVH� FRQWHQGDQW�� TXL� DOLTXDQGR�SXWDQW�RSRUWHUH�PHQWLUL"�
�� ����3XGLFLWLD�TXLSSH�FRUSRULV��TXLD�PXOWXP�KRQRUDELOL�SHUVRQD�YLGHWXU�RFFXUUHUH��HW�SUR�VH�IODJLWDUH� PHQGDFLXP�� XW� VL� VWXSUDWRU� LUUXDW� TXL� SRVVLW� PHQGDFLR� GHYLWDUL�� VLQH� GXELWDWLRQH�PHQWLHQGXP�VLW�� IDFLOH� UHVSRQGHUL�SRWHVW��QXOODP�HVVH�SXGLFLWLDP�FRUSRULV��QLVL�DE�LQWHJULWDWH�DQLPL�SHQGHDW��TXD�GLVUXSWD�FDGDW�QHFHVVH�HVW�� HWLDPVL� LQWDFWD�YLGHDWXU�� HW� LGHR�QRQ� LQ� UHEXV�WHPSRUDOLEXV�HVVH�QXPHUDQGDP��TXDVL�TXDH�LQYLWLV�SRVVLW�DXIHUUL��1XOOR�PRGR�LJLWXU�DQLPXV�VH�PHQGDFLR� FRUUXPSLW� SUR� FRUSRUH� VXR�� TXRG� VFLW� PDQHUH� LQFRUUXSWXP�� VL� DE� LSVR� DQLPR�LQFRUUXSWLR�QRQ�UHFHGDW��4XRG�HQLP�YLROHQWHU�QRQ�SUDHFHGHQWH�OLELGLQH�SDWLWXU�FRUSXV��YH[DWLR�SRWLXV�TXDP�FRUUXSWLR�QRPLQDQGD�HVW��$XW�VL�RPQLV�YH[DWLR�FRUUXSWLR�HVW��QRQ�RPQLV�FRUUXSWLR�WXUSLV�HVW��VHG�TXDP�OLELGR�SURFXUDYHULW��DXW�FXL�OLELGR�FRQVHQVHULW��4XDQWR�DXWHP�SUDHVWDQWLRU�HVW� DQLPXV�FRUSRUH�� WDQWR� VFHOHUDWLXV�FRUUXPSLWXU�� ,EL�HUJR�VHUYDUL�SRWHVW�SXGLFLWLD��XEL�QXOOD�QLVL YROXQWDULD� SRWHVW� HVVH� FRUUXSWLR�� &HUWH� HQLP� VL� VWXSUDWRU� FRUSXV� LQYDVHULW�� TXL� QHF� YL�FRQWUDULD�SRVVLW��QHF�XOOR�FRQVLOLR�YHO�PHQGDFLR�GHYLWDUL��QHFHVVH�HVW�IDWHDPXU��DOLHQD�OLELGLQH�SXGLFLWLDP� QRQ� SRVVH� YLRODUL�� 4XDSURSWHU� TXRQLDP� QHPR� GXELWDW� PHOLRUHP� HVVH� DQLPXP�FRUSRUH��LQWHJULWDWL�FRUSRULV�LQWHJULWDV�DQLPL�SUDHSRQHQGD�HVW��TXDH�LQ�DHWHUQXP�VHUYDUL�SRWHVW��4XLV� DXWHP� GL[HULW� LQWHJUXP� DQLPXP� HVVH� PHQWLHQWLV"� (WHQLP� OLELGR� TXRTXH� LSVD� UHFWH�GHILQLWXU��$SSHWLWXV�DQLPL�TXR�DHWHUQLV�ERQLV�TXDHOLEHW�WHPSRUDOLD�SUDHSRQXQWXU��1HPR�LWDTXH�SRWHVW FRQYLQFHUH� DOLTXDQGR� HVVH�PHQWLHQGXP�� QLVL� TXL� SRWXHULW� RVWHQGHUH� DHWHUQXP�DOLTXRG�ERQXP REWLQHUL� SRVVH� PHQGDFLR�� 6HG� FXP� WDQWR� TXLVTXH� DE� DHWHUQLWDWH� GLVFHGDW�� TXDQWR� D�YHULWDWH� GLVFHGLW�� DEVXUGLVVLPXP� HVW� GLFHUH�� GLVFHGHQGR� LQGH� SRVVH� DG� ERQL� DOLTXLG� DOLTXHP�SHUYHQLUH��$XW�VL�HVW�DOLTXRG�ERQXP�DHWHUQXP�TXRG�QRQ�FRPSOHFWDWXU�YHULWDV��QRQ�HULW�YHUXP��HW�LGHR�QHF�ERQXP�HULW��TXLD�IDOVXP�HULW��8W�DXWHP�DQLPXV�FRUSRUL��LWD�HWLDP�YHULWDV�LSVL�DQLPR�SUDHSRQHQGD� HVW�� XW� HDP� QRQ� VROXP�PDJLV� TXDP� FRUSXV�� VHG� HWLDP� PDJLV� TXDP� VH� LSVXP�DSSHWDW�DQLPXV��,WD�TXLSSH�HULW�LQWHJULRU�HW�FDVWLRU��FXP�HLXV�SRWLXV�LPPXWDELOLWDWH��TXDP�VXD�PXWDELOLWDWH�SHUIUXHWXU��6L�DXWHP�/RWK�FXP�LWD�LXVWXV�HVVHW��XW�DQJHORV�HWLDP�KRVSLWHV�VXVFLSHUH�PHUHUHWXU�� VWXSUDQGDV� ILOLDV� 6RGRPLWLV� REWXOLW�� XW� IHPLQDUXP� SRWLXV� DE� HLV� FRUSRUD� TXDP�YLURUXP FRUUXPSHUHQWXU��&I�*Q�;,;������TXDQWR�GLOLJHQWLXV�DWTXH�FRQVWDQWLXV�DQLPL�FDVWLWDV�LQ�YHULWDWH� VHUYDQGD� HVW�� FXP� YHULXV� LSVH� FRUSRUL� VXR�� TXDP� FRUSXV� YLULOH� IHPLQHR� FRUSRUL�SUDHIHUDWXU"�
�� ����4XRG�VL�TXLVTXDP�SXWDW��LGHR�FXLTXDP�SUR�DOLR�HVVH�PHQWLHQGXP��XW�LQWHULP�YLYDW��DXW�LQ KLV� UHEXV�TXDV�PXOWXP�GLOLJLW�QRQ�RIIHQGDWXU��TXR�SRVVLW�DG�DHWHUQDP�YHULWDWHP�SHUYHQLUH�GLVFHQGR� QRQ� LQWHOOHJLW� SULPR�QXOOXP�HVVH� IODJLWLXP��TXRG�QRQ�HDGHP�FRQGLWLRQH� VXVFLSHUH�FRJDWXU��VLFXW�LDP�VXSHULXV�GHPRQVWUDWXP�HVW��GHLQGH�LSVLXV�GRFWULQDH�DXFWRULWDWHP�LQWHUFLSL�HW�SHQLWXV� LQWHULUH�� VL� HLV� TXRV� DG� LOODP� SHUGXFHUH� FRQDPXU�� PHQGDFLR� QRVWUR� SHUVXDGHPXV�DOLTXDQGR� HVVH� PHQWLHQGXP�� &XP� HQLP� GRFWULQD� VDOXWDULV�� SDUWLP� FUHGHQGLV�� SDUWLP�LQWHOOHJHQGLV� UHEXV� FRQVWHW�� QHF� DG� HD� TXDH� LQWHOOHJHQGD� VXQW� SHUYHQLUL� SRVVLW�� QLVL� SULXV�FUHGHQGD�FUHGDQWXU��TXRPRGR�FUHGHQGXP�HVW�HL�TXL�SXWDW�DOLTXDQGR�HVVH�PHQWLHQGXP��QH�IRUWH�HW� WXQF�PHQWLDWXU� FXP� SUDHFLSLW� XW� FUHGDPXV"�8QGH� HQLP� VFLUL� SRWHVW� XWUXP� HW� WXQF� KDEHDW�DOLTXDP� FDXVDP�� VLFXW� LSVH� SXWDW�� RIILFLRVL� PHQGDFLL�� H[LVWLPDQV� IDOVD� QDUUDWLRQH� KRPLQHP�WHUULWXP�SRVVH�D�OLELGLQH�FRKLEHUL��DWTXH�KRF�PRGR�HWLDP�DG�VSLULWDOLD�VH�FRQVXOHUH�PHQWLHQGR�DUELWUHWXU"�4XR�JHQHUH� DGPLVVR� DWTXH� DSSUREDWR�� RPQLV�RPQLQR� ILGHL�GLVFLSOLQD� VXEYHUWLWXU��TXD VXEYHUVD�� QHF� DG� LQWHOOHJHQWLDP�SHUYHQLWXU�� FXL� FDSLHQGDH� LVWD� SDUYXORV� QXWULW�� DWTXH� LWD�RPQLV GRFWULQD�YHULWDWLV�DXIHUWXU��FHGHQV�OLFHQWLRVLVVLPDH�IDOVLWDWL��VL�PHQGDFLR�YHOXW�RIILFLRVR�DOLFXQGH� SHQHWUDQGL� DSHULWXU� ORFXV�� $XW� HQLP� WHPSRUDOLD� FRPPRGD�� YHO� SURSULD� YHO� DOLHQD��



YHULWDWL� SUDHSRQLW�� TXLFXPTXH� PHQWLWXU�� TXR� TXLG� ILHUL� SRWHVW� SHUYHUVLXV"� DXW� FXP� YHULWDWL�DGLSLVFHQGDH� RSLWXODQWH� PHQGDFLR� YXOW� IDFHUH� LGRQHXP�� LQWHUFOXGLW� DGLWXP� YHULWDWL�� YROHQV�HQLP� FXP� PHQWLWXU� HVVH� DSWXV�� ILW� FXP� YHUXP� GLFLW� LQFHUWXV�� 4XDPREUHP� DXW� QRQ� HVW�FUHGHQGXP�ERQLV��DXW�FUHGHQGXP�HVW�HLV�TXRV�FUHGLPXV�GHEHUH�DOLTXDQGR�PHQWLUL��DXW�QRQ�HVW�FUHGHQGXP� ERQRV� DOLTXDQGR� PHQWLUL�� KRUXP� WULXP� SULPXP� SHUQLFLRVXP� HVW�� VHFXQGXP�VWXOWXP��UHVWDW�HUJR�XW�QXQTXDP�PHQWLDQWXU�ERQL��
�� ��� 6LF�LVWD�TXDHVWLRQH�H[�XWUDTXH�SDUWH�FRQVLGHUDWD�DWTXH�WUDFWDWD��QRQ�WDPHQ�IDFLOH�IHUHQGD�VHQWHQWLD�HVW��VHG�DGKXF�GLOLJHQWHU�DXGLHQGL�TXL�GLFXQW��QXOOXP�HVVH�WDP�PDOXP�IDFWXP��TXRG�QRQ LQ SHLRULV� GHYLWDWLRQH� IDFLHQGXP� VLW�� SHUWLQHUH� DXWHP� DG� IDFWD� KRPLQXP�� QRQ� VROXP�TXLGTXLG IDFLXQW�� VHG� TXLGTXLG� HWLDP� FXP� FRQVHQVLRQH� SDWLXQWXU�� 8QGH� VL� H[VWLWLW� FDXVD� XW�HOLJHUHW� FKULVWLDQXV� WKXULILFDUH� LGROLV�� QH� FRQVHQWLUHW� VWXSUR� TXRG� SHUVHFXWRU� HL�� QLVL� IDFHUHW��PLQDEDWXU�� UHFWH� YLGHQWXU� TXDHUHUH� FXU� QRQ� HWLDP�PHQWLUHWXU�� XW� WDQWDP� LOODP� WXUSLWXGLQHP�GHYLWDUHW��,SVDP�HQLP�FRQVHQVLRQHP��TXD�VH�VWXSUXP�SDWL�PDOOHW��TXDP�WKXULILFDUH�LGROLV��QRQ�SDVVLRQHP� GLFXQW� HVVH�� VHG� IDFWXP�� TXRG� QH� IDFHUHW�� HOHJLW� WKXULILFDUH�� 4XDQWR� LJLWXU�PHQGDFLXP�SURFOLYLXV� HOHJLVVHW�� VL�PHQGDFLR�SRVVHW�D� VDQFWR�FRUSRUH� WDP� LPPDQH� IODJLWLXP�UHPRYHUH"�
�� ��� ,Q TXD�SURSRVLWLRQH�LVWD�VXQW�TXDH�PHULWR�TXDHUL�SRVVXQW��XWUXP�WDOLV�FRQVHQVLR�SUR�IDFWR�KDEHQGD� VLW�� DXW� XWUXP� FRQVHQVLR� GLFHQGD� VLW� TXDH� QRQ� KDEHW� DSSUREDWLRQHP�� DXW� XWUXP�DSSUREDWLR� VLW�� FXP� GLFLWXU�� ([SHGLW� KRF� SDWL� SRWLXV� TXDP� LOOXG� IDFHUH�� HW� XWUXP� UHFWH� LOOH�IHFHULW� WKXULILFDUH� TXDP� VWXSUXP� SDWL�� HW� XWUXP� PHQWLHQGXP� HVVHW� SRWLXV�� VL� HD� FRQGLWLR�GDUHWXU� TXDP� WKXULILFDQGXP�� 6HG� VL� WDOLV� FRQVHQVLR� SUR� IDFWR� KDEHQGD� HVW�� KRPLFLGDH� VXQW�HWLDP�TXL�RFFLGL�PDOXHUXQW�TXDP�IDOVXP�WHVWLPRQLXP�GLFHUH��HW�TXRG�HVW�KRPLFLGLXP�JUDYLXV��LQ VH LSVRV� &XU HQLP KRF SDFWR�QRQ�GLFDWXU��TXRG�LSVL�VH�RFFLGHULQW��TXLD�HOHJHUXQW�KRF�LQ�VH�ILHUL� QH�IDFHUHQW�TXRG�FRJHEDQWXU"�$XW�VL�JUDYLXV�SXWDWXU�DOLXP�RFFLGHUH�TXDP�VH�LSVXP��TXLG�VL KDHF FRQGLWLR�PDUW\UL�SURSRQHUHWXU��XW�VL�QROOHW�GH�&KULVWR�IDOVXP�WHVWLPRQLXP�GLFHUH�DWTXH�LPPRODUH�GDHPRQLEXV��DQWH�RFXORV�LSVLXV�DOLXV�QRQ�TXLOLEHW�KRPR��VHG�SDWHU�HLXV�RFFLGHUHWXU��URJDQV� HWLDP� ILOLXP�QH� LG�SHUVHYHUDQWLD� VXD� ILHUL� SHUPLWWHUHW"�1RQQH�PDQLIHVWXP�HVW�� LOOR� LQ�WHVWLPRQLL� ILGHOLVVLPL� VHQWHQWLD� SHUPDQHQWH�� VRORV� KRPLFLGDV� IXWXURV� IXLVVH�� TXL� SDWUHP� HLXV�RFFLGHUHQW��QRQ�LOOXP�HWLDP�SDUULFLGDP"�6LFXW�HUJR�KXLXV�WDQWL�VFHOHULV�SDUWLFHSV�LVWH�QRQ�HVVHW��FXP�HOHJLVVHW�SDWUHP�VXXP�SRWLXV�DE�DOLLV�LQWHUILFL��HWLDP�VDFULOHJXP��FXLXV�DQLPD�UDSHUHWXU�DG�SRHQDV� TXDP� ILGHP� VXDP� IDOVR� WHVWLPRQLR� YLRODUH�� VLF� WDOLV� LOOH� FRQVHQVXV�QRQ�HXP� IDFHUHW�WDQWL�IODJLWLL�SDUWLFLSHP��VL�PDOH�IDFHUH�LSVH�QROOHW��TXLGTXLG�DOLL�SURSWHUHD�IHFLVVHQW��TXLD�LSVH�QRQ IDFHUHW��4XLG�HQLP�WDOHV�SHUVHFXWRUHV�GLFXQW��QLVL��)DF�PDOH��QH�QRV�IDFLDPXV"�4XL�VL�YHUH��QRELV IDFLHQWLEXV�� QRQ� IHFLVVHQW�� QHF� VLF� HLV� QRVWUR� VFHOHUH� VXIIUDJDUL� GHEHUHPXV��1XQF�YHUR�TXDQGR LDP� IDFLXQW�� FXP� LVWD� QRQ� GLFXQW�� FXU� QRELVFXP� SRWLXV�� TXDP� VROL� WXUSHV� DWTXH�QRFHQWHV� VLQW"� 1RQ� HQLP� FRQVHQVXV� LOOH� GLFHQGXV� HVW�� TXLD� QRQ� DSSUREDPXV� TXRG� IDFLXQW��VHPSHU� RSWDQWHV�� HW� TXDQWXP� LQ� QRELV� HVW� SURKLEHQWHV� QH� IDFLDQW�� IDFWXPTXH� LSVRUXP� QRQ�VROXP�QRQ�FRPPLWWHQWHV�FXP�HLV��VHG�HWLDP�TXDQWD�SRVVXPXV�GHWHVWDWLRQH�GDPQDQWHV��
�� ��� 4XRPRGR��LQTXLV��QRQ�FXP�HLV�IDFLW��TXDQGR�LOOL�KRF�QRQ�IDFHUHQW��VL�LSVH�LOOXG�IDFHUHW"�+RF� PRGR� IUDQJLPXV� LDQXDP� FXP� HIIUDFWRULEXV�� TXLD� VL� QRQ� HDP� FODXGHUHPXV�� LOOL� QRQ�IUDQJHUHQW� HW RFFLGLPXV�KRPLQHV�FXP�ODWURQLEXV��VL�VFLUH�FRQWLQJDW�KRF�HRV�HVVH�IDFWXURV��TXLD�VL QRV SUDHYHQLHQWHV�HRV�RFFLGHUHPXV�� LOOL�QRQ�RFFLGHUHQW�DOLRV��$XW� VL� IDWHDWXU�QRELV�DOLTXLV�SDUULFLGLXP�VH� IDFWXUXP��QRV� FXP�HR� IDFLPXV�� VL� FXP�SRVVXPXV�HXP�SULXVTXDP�IDFLDW��QRQ�LQWHUILFLPXV��TXDQGR�DOLWHU�HXP�YHO�FRKLEHUH�YHO�LPSHGLUH�QRQ�SRVVXPXV��7RWLGHP�HQLP�YHUELV�GLFL SRWHVW��)HFLVWL�FXP�HR��TXLD�KRF�LOOH�QRQ�IHFLVVHW��VL�WX�LOOXG�IHFLVVHV��(JR�XWUXPTXH�PDOXP�ILHUL QROOHP��VHG�LG�WDQWXP�FDYHUH�SRWXL�QH�ILHUHW��TXRG�HUDW�LQ�PHD�SRWHVWDWH��DOWHUXP�DXWHP�DOLHQXP��TXRG�PHR�SUDHFHSWR�H[VWLQJXHUH�QRQ�SRWXL��PHR�PDOHIDFWR�LPSHGLUH�QRQ�GHEXL��1RQ�HUJR�SHFFDQWHP�DSSUREDW�� TXL�SUR�DOLR�QRQ�SHFFDW�� HW�QHXWUXP�SODFHW�HL�TXL�XWUXPTXH�QROOHW�DGPLWWL��VHG�LOOXG�TXRG�DG�VH�SHUWLQHW��HWLDP�SRWHVWDWH�QRQ�SHUSHWUDW��TXRG�DXWHP�DG�DOWHUXP��



VROD�YROXQWDWH�FRQGHPQDW��(W�LGHR�SURSRQHQWLEXV�LOODP�FRQGLWLRQHP�DWTXH�GLFHQWLEXV��6L�QRQ�WKXULILFDYHULV�� KRF� SDWLHULV�� VL� UHVSRQGLVVHW�� (JR� QHXWUXP� HOLJR�� XWUXPTXH� GHWHVWRU�� DG� QLKLO�KRUXP YRELV�FRQVHQWLR��LQWHU�KDHF�YHUED�DWTXH�WDOLD��TXDH�FHUWH�TXRQLDP�YHUD�HVVHQW��QXOOD�HLXV�FRQVHQVLR�� QXOOD� DSSUREDWLR� WHQHUHWXU�� TXDHFXPTXH� DE� HLV� SDVVXV� HVVHW�� LOOL� GHSXWDUHWXU�LQLXULDUXP� DFFHSWLR�� LOOLV� FRPPLVVLR� SHFFDWRUXP�� 'HEXLWQH� LJLWXU�� DLW� TXLVSLDP�� VWXSUXP�SHUSHWL� SRWLXV� TXDP� WKXULILFDUH"� 6L� TXDHULV� TXLG� GHEXHULW�� QHXWUXP� GHEXLW�� 6L� HQLP� GL[HUR�DOLTXLG�KRUXP�GHEXLVVH��DOLTXLG�KRUXP�DSSUREDER��FXP�LPSUREHP�XWUXPTXH��6HG�VL�TXDHULWXU�TXLG KRUXP�SRWLXV�GHEXLW�HYLWDUH��TXL�XWUXPTXH�QRQ�SRWXLW��VHG�DOWHUXWUXP�SRWXLW��UHVSRQGHER��VXXP� SHFFDWXP� SRWLXV� TXDP� DOLHQXP�� HW� OHYLXV� SRWLXV� TXRG� VXXP�� TXDP� JUDYLXV� TXRG�DOLHQXP��8W�HQLP�VDOYD�GLOLJHQWLRUH�LQTXLVLWLRQH�LQWHULP�FRQFHGDP�JUDYLXV�HVVH�VWXSUXP�TXDP�WKXULILFDWLRQHP�� LOOD� WDPHQ� LSVLXV� HUDW�� LOOXG� DOLHQXP� IDFWXP�� TXDPYLV� LG� LSVH� SHUSHWHUHWXU��FXLXV�DXWHP�IDFWXP��HLXV�HW�SHFFDWXP��4XDPYLV�HQLP�JUDYLXV�VLW�KRPLFLGLXP�TXDP�IXUWXP��SHLXV�HVW� WDPHQ�IDFHUH� IXUWXP��TXDP�SDWL�KRPLFLGLXP�� ,WDTXH�VL�FXLTXDP�SURSRQHUHWXU��XW�VL�IXUWXP�IDFHUH�QROOHW��LQWHUILFHUHWXU��KRF�HVW��FRPPLWWHUHWXU�LQ�HXP�KRPLFLGLXP��TXLD�XWUXPTXH�HYLWDUH� QRQ� SRVVHW�� LG� HYLWDUHW� SRWLXV� TXRG� VXXP� SHFFDWXP� HVVHW�� TXDP� TXRG� DOLHQXP��1HF�LGHR�HW� LOOXG�HLXV� ILHUHW��TXLD� LQ�HXP�FRPPLWWHUHWXU�� HW�TXLD� LG�SRVVHW�HYLWDUH��VL�VXXP�YHOOHW�DGPLWWHUH��
�� ��� 7RWXV� LWDTXH� KXLXV� TXDHVWLRQLV� QRGXV� DG� KRF� DGGXFLW�� XW� TXDHUDWXU� XWUXP� DOLHQXP�QXOOXP�SHFFDWXP��TXDPYLV�LQ�WH�FRPPLVVXP��WLEL� LPSXWHWXU��VL� OHYLRUH�WXR�SHFFDWR�LG�SRVVLV�HYLWDUH�� QHF� IDFLV�� DQ� H[FHSWD� HVW� RPQLV� LPPXQGLWLD� FRUSRUDOLV�� 1HPR� HQLP� DOLTXHP�LPPXQGXP� ILHUL� GLFLW�� VL� RFFLGDWXU�� DXW� PLWWDWXU� LQ� FDUFHUHP�� DXW� LQ� YLQFXOLV� KDEHDWXU�� DXW�IODJHOOHWXU� FDHWHULVTXH� WRUPHQWLV� HW� FUXFLDWLEXV� DIIOLJDWXU�� DXW� SURVFULEDWXU� GDPQLVTXH�DIILFLDWXU� JUDYLVVLPLV� XVTXH� DG� XOWLPDP� QXGLWDWHP�� DXW� VSROLHWXU� KRQRULEXV� DWTXH� LQJHQWHV�DFFLSLDW�FRQWXPHOLDV�SHU�TXDHFXPTXH�FRQYLFLD��TXLGTXLG�KRUXP�TXLVTXH�LQLXVWH�SDVVXV�IXHULW��QHPR HVW� WDP� GHPHQV� TXL� HXP� LPPXQGXP� ILHUL� GLFDW�� $W� VL� ILPR� SHUIXQGDWXU�� DXW� VL� WDOH�DOLTXLG�HL�SHU�RV�LQIXQGDWXU�YHO�LQFXOFHWXU��SDWLDWXUYH�PXOLHEULD��RPQLXP�IHUH�VHQVXV�DEKRUUHW��HW�FRQVWXSUDWXP�DWTXH�LPPXQGXP�YRFDQW��,WD�LJLWXU�FRQFOXGHQGXP�HVW��XW�TXDHFXPTXH�DOLHQD�SHFFDWD� H[FHSWLV� LLV� TXDH� LPPXQGXP� IDFLXQW� LQ� TXHP� FRPPLWWXQWXU�� QRQ� HYLWHW� TXLVTXH�SHFFDWLV VXLV��QHTXH�SUR�VH��QHTXH�SUR�TXRTXDP��VHG�HD�VXIIHUDW�SRWLXV�IRUWLWHUTXH�SDWLDWXU��HW�VL QXOOLV� SHFFDWLV� VXLV� HD� GHEHW� HYLWDUH�� QHTXH�PHQGDFLR�� LOOD� YHUR� TXDH� LWD� FRPPLWWXQWXU� LQ�KRPLQH��XW�HXP�IDFLDQW� LPPXQGXP��HWLDP�SHFFDWLV�QRVWULV�HYLWDUH�GHEHDPXV��DF�SHU�KRF�QHF�SHFFDWD GLFHQGD�VLQW��TXDH�SURSWHUHD�ILXQW�XW�LOOD�LPPXQGLWLD�GHYLWHWXU��4XLGTXLG�HQLP�LWD�ILW��XW QLVL�ILHUHW��LXVWH�UHSUHKHQGHUHWXU��QRQ�HVW�SHFFDWXP��([�TXR�FRQILFLWXU�XW�QHF�LOOD�LPPXQGLWLD�YRFDQGD�VLW��TXDQGR�HYLWDQGL�HDP�QXOOD�IDFXOWDV�HVW��KDEHW�HQLP�HWLDP�WXQF�TXRG�UHFWH�DJDW�TXL�HDP� SDWLWXU�� XW� SDWLHQWHU� IHUDW� TXLGTXLG� QRQ� SRWHVW� HYLWDUH�� 1XOOXV� DXWHP� UHFWH� DJHQV�LPPXQGXV� ILHUL� SRWHVW� TXROLEHW� FRQWDJLR� FRUSRUDOL�� ,PPXQGXV� HVW� HQLP� DQWH� 'HXP� RPQLV�LQLTXXV��0XQGXV� HUJR� HVW� RPQLV� LXVWXV�� HWVL� QRQ� DQWH� KRPLQHV�� WDPHQ� DQWH�'HXP�� TXL� VLQH�HUURUH�LXGLFDW��3URLQGH�QHF�FXP�HD�SDWLWXU��GDWD�HYLWDQGL�SRWHVWDWH��FRQWDFWX�LSVR�LPPXQGXV�ILW��VHG�SHFFDWR��TXR�HD�FXP�SRVVHW�QROXLW�HYLWDUH��1XOOXP�HQLP�SHFFDWXP�HVVHW��TXLGTXLG�SURSWHU�LOOD HYLWDQGD�IDFWXP�HVVHW��3URSWHU�KDHF�LJLWXU�HYLWDQGD�TXLVTXLV�PHQWLWXV�IXHULW��QRQ�SHFFDW��
�� ��� $Q DOLTXD� HWLDP� PHQGDFLD� H[FLSLHQGD� VXQW�� XW� VDWLXV� VLW� KDQF� SDWL�� TXDP� LOOD�FRPPLWWHUH"�4XRG�VL�LWD�HVW��QRQ�TXLGTXLG�IDFWXP�IXHULW�XW�LOOD�LPPXQGLWLD�GHYLWHWXU��QRQ�HVW�SHFFDWXP� TXDQGRTXLGHP�VXQW�TXDHGDP�PHQGDFLD�TXDH�JUDYLXV�VLW�DGPLWWHUH��TXDP�LOODP�SDWL��1DP�VL�DOLTXLV�DG�VWXSUXP�TXDHUDWXU��TXL�SRVVLW�RFFXOWDUL�PHQGDFLR��TXLV�DXGHW�GLFHUH�QHF�WXQF�HVVH� PHQWLHQGXP"� $W� VL� WDOL� PHQGDFLR� SRVVLW� ODWHUH�� TXRG� DOWHULXV� IDPDP� ODHGDW�� HLXV�LPPXQGLWLDH� IDOVR� FULPLQH� DG� TXDP�SDWLHQGDP� LOOH� TXDHULWXU�� WDPTXDP�VL� GLFDWXU�TXDHUHQWL��QRPLQDWR� DOLTXR� FDVWR� YLUR� DWTXH� DE� KXLXVPRGL� IODJLWLLV� DOLHQR��9DGH� DG� LOOXP�� HW� LSVH� WLEL�SURFXUDELW�TXR�OLEHQWLXV�XWDULV��QRYLW�HQLP�WDOHV�HW�GLOLJLW��DWTXH�LWD�LVWH�DE�HR�TXHP�TXDHUHEDW��SRVVHW� DYHUWL�� QHVFLR� XWUXP� DOWHULXV� IDPD� PHQGDFLR� YLRODQGD� VLW�� QH� DOWHULXV� FRUSXV� DOLHQD�



OLELGLQH�YLROHWXU��(W�RPQLQR�QXQTXDP�SUR�DOLTXR�PHQWLHQGXP�HVW��HR�PHQGDFLR�TXRG�DOWHUXP�ODHGDW�� HWVL� OHYLXV� ODHGLWXU�� TXDP� LOOH�� QLVL� LWD�PHQWLUHULV�� ODHGHUHWXU��4XLD� QHF� SDQLV� DOLHQXV�LQYLWR�� TXDPYLV� YDOHQWLRUL�� DXIHUHQGXV� HVW�� XW� DODWXU� LQILUPLRU�� QHF� LQQRFHQV� LQYLWXV� YLUJLV�FDHGHQGXV�HVW��QH�DOLXV�RFFLGDWXU��3ODQH�VL�YHOLQW�ILDW��TXLD�QHF�ODHGXQWXU��FXP�LWD�YROXQW��
��� ��� 6HG�XWUXP�HWLDP�YROHQWLV�IDPD�IDOVR�VWXSUL�FULPLQH�ODHGHQGD�VLW��XW�DE�DOWHULXV�FRUSRUH�VWXSUXP�DYHUWDWXU��PDJQD�TXDHVWLR�HVW��(W�QHVFLR�XWUXP�IDFLOH�UHSHULDWXU�TXRPRGR�LXVWXP�VLW�YROHQWLV IDPDP�IDOVR�VWXSUL�FULPLQH�PDFXODUL��TXDP�LSVR�VWXSUR�FRUSXV�LQYLWL��
��� ��� 6HG WDPHQ�VL�WDOLV�RSWLR�SURSRQHUHWXU�HL�TXL�WKXULILFDUH�LGROLV��TXDP�PXOLHEULD�SHUSHWL�PDOXLW��XW�VL�LOOXG�YHOOHW�HYLWDUH��IDPDP�&KULVWL�DOLTXR�PHQGDFLR�YLRODUHW��LQVDQLVVLPXV�HVVHW��VL�IDFHUHW��3OXV� HWLDP�GLFR��TXLD� LQVDQXV� HVVHW�� VL� DOLHQDH� OLELGLQLV� HYLWDQGDH� FDXVD�� QH� LG� LQ�HR�ILHUHW TXRG QXOOD�VXD�OLELGLQH�SDWHUHWXU��&KULVWL�(YDQJHOLXP�IDOVLV�&KULVWL� ODXGLEXV�LQIDOVDUHW��PDJLV� HYLWDQV� DOLHQDP� FRUUXSWLRQHP� LQ� FRUSRUH� VXR�� TXDP� LQ� GRFWULQD� VDQFWLILFDWLRQLV�DQLPDUXP�DWTXH�FRUSRUXP�FRUUXSWLRQHP�VXDP��4XDPREUHP�D�GRFWULQD�UHOLJLRQLV��DWTXH�DE�HLV�RPQLQR HQXQWLDWLRQLEXV�� TXDH� SURSWHU� GRFWULQDP� UHOLJLRQLV� HQXQWLDQWXU�� FXP� LOOD� GRFHWXU� HW�GLVFLWXU�� RPQLD� SHQLWXV� PHQGDFLD� UHPRYHQGD� VXQW�� 1HF� XOOD� RPQLQR� FDXVD� LQYHQLUL� SRVVH�FUHGDWXU��FXU�LQ�UHEXV�WDOLEXV�PHQWLHQGXP�VLW��TXDQGR�QHF�LGHR�LQ�HD�GRFWULQD�PHQWLHQGXP�HVW��XW DG HDP LSVDP TXLVTXH� IDFLOLXV� SHUGXFDWXU�� )UDFWD� HQLP� YHO� OHYLWHU� GLPLQXWD� DXFWRULWDWH�YHULWDWLV�� RPQLD� GXELD� UHPDQHEXQW�� TXDH� QLVL� YHUD� FUHGDQWXU�� WHQHUL� FHUWD�QRQ�SRVVXQW��/LFHW�LJLWXU� YHO� GLVVHUWRUL� DF� GLVSXWDWRUL� DWTXH� SUDHGLFDWRUL� UHUXP� DHWHUQDUXP�� YHO� QDUUDWRUL� YHO�SURQXQWLDWRUL� UHUXP� WHPSRUDOLXP� DG� DHGLILFDQGDP� UHOLJLRQHP� DWTXH� SLHWDWHP� SHUWLQHQWLXP��RFFXOWDUH� LQ� WHPSRUH�TXLGTXLG�RFFXOWDQGXP�YLGHWXU��PHQWLUL� DXWHP�QXQTXDP� OLFHW�� HUJR�QHF�RFFXOWDUH�PHQWLHQGR��
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