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VDOXEULWHU� LQ� LUULWXP� UHYRFDWLV�� 4XR� IDFWXP� HVW� XW� EHDWXV� ,RDQQHV� (YDQJHOLVWD�� GLOHFWXV� 'HL�GLVFLSXOXV��TXL�SHU�LSVXP�'RPLWLDQXP�LQ�3DWPRV�LQVXODP�IXHUDW�H[LOLR�UHOHJDWXV��DG�(SKHVXP�SHU�VHQDWXVFRQVXOWXP�UHPLWWHUHWXU��6L�YHUR�DG� LXV� DOLFXLXV� VXSHULRULV�SHUWLQHDW�PXOWLWXGLQL�SURYLGHUH�GH UHJH��H[SHFWDQGXP�HVW�DE�HR�UHPHGLXP�FRQWUD�W\UDQQL�QHTXLWLDP��6LF�$UFKHODL��TXL� LQ�,XGDHD�SUR� +HURGH� SDWUH� VXR� UHJQDUH� LDP� FRHSHUDW�� SDWHUQDP� PDOLWLDP� LPLWDQWLV�� ,XGDHLV� FRQWUD� HXP�TXHULPRQLDP�DG�&DHVDUHP�$XJXVWXP�GHIHUHQWLEXV��SULPR�TXLGHP�SRWHVWDV�GLPLQXLWXU�DEODWR�VLEL�UHJLR�QRPLQH�HW�PHGLHWDWH�UHJQL�VXL�LQWHU�GXRV�IUDWUHV�VXRV�GLYLVD��GHLQGH��FXP�QHF�VLF�D�W\UDQQLGH�FRPSHVFHUHWXU�� D� 7LEHULR� &DHVDUH� UHOHJDWXV� HVW� LQ� H[LOLXP� DSXG� /XJGXQXP�� *DOOLDH� FLYLWDWHP��4XRG VL� RPQLQR� FRQWUD� W\UDQQXP� DX[LOLXP� KXPDQXP� KDEHUL� QRQ� SRWHVW�� UHFXUUHQGXP� HVW� DG�UHJHP�RPQLXP�'HXP��TXL�HVW�DGLXWRU�LQ�RSSRUWXQLWDWLEXV�LQ�WULEXODWLRQH� (LXV�HQLP�SRWHQWLDH�VXEHVW�XW�FRU�W\UDQQL�FUXGHOH�FRQYHUWDW�LQ�PDQVXHWXGLQHP��VHFXQGXP�6DORPRQLV�VHQWHQWLDP��3URY���FRU UHJLV�LQ PDQX� 'HL�� TXRFXPTXH� YROXHULW�� LQFOLQDELW� LOOXG� ,SVH� HQLP� UHJLV� $VVXHUL� FUXGHOLWDWHP�� TXL� ,XGDHLV�PRUWHP� SDUDEDW�� LQ� PDQVXHWXGLQHP� YHUWLW�� ,SVH� HVW� TXL� LWD� 1DEXFKRGRQRVRU� FUXGHOHP� UHJHP�FRQYHUWLW�� TXRG� IDFWXV� HVW� GLYLQDH� SRWHQWLDH� SUDHGLFDWRU�� 1XQF LJLWXU� LQTXLW�� HJR� 1DEXFKRGRQRVRU�ODXGR� HW PDJQLILFR��HW�JORULILFR�UHJHP�FDHOL��TXLD�RSHUD�HLXV�YHUD�HW�YLDH�HLXV�LXGLFLD��HW�JUDGLHQWHV�LQ�VXSHUELD�SRWHVW�KXPLOLDUH� 7\UDQQRV� YHUR�� TXRV� UHSXWDW� FRQYHUVLRQH� LQGLJQRV�� SRWHVW� DXIHUUH� GH� PHGLR� YHO� DG�LQILPXP�VWDWXP�UHGXFHUH�� VHFXQGXP�LOOXG�VDSLHQWLV�� VHGHV GXFXP�VXSHUERUXP�GHVWUX[LW�'HXV�� HW� VHGHUH�IHFLW� PLWHV� SUR� HLV� ,SVH� HVW� TXL� YLGHQV� DIIOLFWLRQHP� SRSXOL� VXL� LQ� $HJ\SWR� HW� DXGLHQV� HRUXP�FODPRUHP�� 3KDUDRQHP� W\UDQQXP� GHLHFLW� FXP� H[HUFLWX� VXR� LQ� PDUH�� ,SVH� HVW� TXL� PHPRUDWXP�1DEXFKRGRQRVRU�SULXV�VXSHUELHQWHP��QRQ�VROXP�HLHFWXP�GH�UHJQL�VROLR�VHG�HWLDP�GH�KRPLQXP�FRQVRUWLR��LQ�VLPLOLWXGLQHP�EHVWLDH�FRPPXWDYLW��1HF�HWLDP�DEEUHYLDWD�PDQXV�HLXV�HVW��XW�SRSXOXP�VXXP�D�W\UDQQLV�OLEHUDUH�QRQ�SRVVLW��3URPLWWLW�HQLP�SRSXOR�VXR�SHU�,VDLDP�UHTXLHP�VH�GDWXUXP�D�ODERUH� HW� FRQIXVLRQH�� DF� VHUYLWXWH� GXUD�� TXD� DQWHD� VHUYLHUDW�� (W� SHU� (]HFK�� GLFLW�� OLEHUDER� PHXP�JUHJHP GH RUH HRUXP� VFLOLFHW�SDVWRUXP�TXL�SDVFXQW�VH�LSVRV��6HG�XW�KRF�EHQHILFLXP�SRSXOXV�D�'HR�FRQVHTXL� PHUHDWXU�� GHEHW� D� SHFFDWLV� FHVVDUH�� TXLD� LQ� XOWLRQHP� SHFFDWL� GLYLQD� SHUPLVVLRQH� LPSLL�DFFLSLXQW� SULQFLSDWXP�� GLFHQWH� GRPLQR� SHU�2VHDP��GDER WLEL� UHJHP� LQ� IXURUH�PHR� HW� LQ� ,RE�GLFLWXU�TXRG� UHJQDUH IDFLW KRPLQHP� K\SRFULWDP� SURSWHU� SHFFDWD� SRSXOL� 7ROOHQGD� HVW� LJLWXU� FXOSD�� XW� FHVVHW� D�W\UDQQRUXP�SODJD��
�

&DSXW�9,,,���4XLG�SUDHFLSXH�PRYHUH�GHEHDW�UHJHP�DG�UHJHQGXP��XWUXP�KRQRU��YHO�JORULD��2SLQLRQHV�FLUFD�KRF��HW�TXLG�VLW�WHQHQGXP�
�
4XRQLDP�DXWHP��VHFXQGXP�SUDHGLFWD��UHJLV�HVW�ERQXP�PXOWLWXGLQLV�TXDHUHUH��QLPLV�YLGHWXU�RQHURVXP� UHJLV� RIILFLXP� QLVL� HL� DOLTXRG� SURSULXP� ERQXP� H[� KRF� SURYHQLUHW�� 2SRUWHW� LJLWXU�FRQVLGHUDUH��LQ�TXD�UH�VLW�ERQL�UHJLV�FRQYHQLHQV�SUDHPLXP��4XLEXVGDP�LJLWXU�YLVXP�HVW�QRQ�HVVH�DOLXG�QLVL�KRQRUHP�HW�JORULDP��XQGH�HW�7XOOLXV�LQ�OLEUR�GH�UHSXEOLFD�GHILQLW�SULQFLSHP�FLYLWDWLV�HVVH�DOHQGXP�JORULD��FXLXV�UDWLRQHP�$ULVWRWHOHV�LQ�/LE��(WKLF��DVVLJQDUH�YLGHWXU��TXLD�SULQFHSV��FXL�QRQ�VXIILFLW�KRQRU�HW�JORULD��FRQVHTXHQWHU�W\UDQQXV�HIILFLWXU��,QHVW�HQLP�DQLPLV�RPQLXP��XW�SURSULXP�ERQXP� TXDHUDQW�� 6L� HUJR� FRQWHQWXV� QRQ� IXHULW� SULQFHSV� JORULD� HW� KRQRUH�� TXDHUHW� YROXSWDWHV� HW�GLYLWLDV��HW�VLF�DG�UDSLQDV�HW�VXEGLWRUXP�LQLXULDV�FRQYHUWHWXU��6HG�VL�KDQF�VHQWHQWLDP�UHFHSHULPXV��SOXULPD�VHTXXQWXU�LQFRQYHQLHQWLD��3ULPR�QDPTXH�KRF�UHJLEXV�GLVSHQGLRVXP�HVVHW��VL�WRW�ODERUHV�HW�VROOLFLWXGLQHV�SDWHUHQWXU�SUR�PHUFHGH�WDP�IUDJLOL��1LKLO�HQLP�YLGHWXU�LQ�UHEXV�KXPDQLV�IUDJLOLXV�JORULD� HW� KRQRUH� IDYRULV� KRPLQXP�� FXP� GHSHQGHDW� H[� RSLQLRQLEXV� KRPLQXP�� TXLEXV� QLKLO�PXWDELOLXV� LQ�YLWD�KRPLQXP��HW� LQGH�HVW�TXRG�,VDLDV�SURSKHWD�KXLXVPRGL�JORULDP�QRPLQDW� IORUHP�IRHQL� 'HLQGH�KXPDQDH�JORULDH�FXSLGR�DQLPL�PDJQLWXGLQHP�DXIHUW��4XL�HQLP�IDYRUHP�KRPLQXP�TXDHULW�� QHFHVVH� HVW� XW� LQ� RPQL� HR� TXRG� GLFLW� DXW� IDFLW� HRUXP� YROXQWDWL� GHVHUYLDW�� HW� VLF� GXP�SODFHUH�KRPLQLEXV�VWXGHW��ILW�VHUYXV�VLQJXORUXP��3URSWHU�TXRG�HW�LGHP�7XOOLXV�LQ�/LE��GH�RIILFLLV��



��

FDYHQGDP�GLFLW�JORULDH�FXSLGLQHP��(ULSLW�HQLP�DQLPL�OLEHUWDWHP��SUR�TXD�PDJQDQLPLV�YLULV�RPQLV�GHEHW�HVVH�FRQWHQWLR��1LKLO�DXWHP�SULQFLSHP��TXL�DG�ERQD�SHUDJHQGD�LQVWLWXLWXU��PDJLV�GHFHW�TXDP�DQLPL�PDJQLWXGR��(VW�LJLWXU�LQFRPSHWHQV�UHJLV�RIILFLR�KXPDQDH�JORULDH�SUDHPLXP��6LPXO�HWLDP�HVW�PXOWLWXGLQL�QRFLYXP��VL�WDOH�SUDHPLXP�VWDWXDWXU�SULQFLSLEXV��SHUWLQHW�HQLP�DG�ERQL�YLUL�RIILFLXP�XW FRQWHPQDW� JORULDP�� VLFXW� DOLD� WHPSRUDOLD� ERQD�� 9LUWXRVL� HQLP� HW� IRUWLV� DQLPL� HVW� SUR� LXVWLWLD�FRQWHPQHUH� JORULDP� VLFXW� HW� YLWDP�� XQGH� ILW� TXLGGDP� PLUDELOH�� XW� TXLD� YLUWXRVRV� DFWXV� VHTXLWXU�JORULD�� LSVD� JORULD� YLUWXRVH� FRQWHPQDWXU�� HW� H[� FRQWHPSWX� JORULDH� KRPR� JORULRVXV� UHGGDWXU��VHFXQGXP� VHQWHQWLDP� )DELL� GLFHQWLV�� JORULDP� TXL� VSUHYHULW�� YHUDP� KDEHELW�� HW� GH� &DWRQH� GL[LW�6DOXVWLXV��TXR�PLQXV�SHWHEDW�JORULDP��WDQWR�PDJLV�DVVHTXHEDWXU�LOODP��LSVLTXH�&KULVWL�GLVFLSXOL�VH�VLFXW�'HL�PLQLVWURV�H[KLEHEDQW�SHU JORULDP�HW�LJQRELOLWDWHP��SHU�LQIDPLDP�HW�ERQDP�IDPDP� 1RQ�HVW�LJLWXU�ERQL� YLUL� FRQYHQLHQV� SUDHPLXP� JORULD�� TXDP� FRQWHPQXQW� ERQL�� 6L� LJLWXU� KRF� VROXP� ERQXP�VWDWXDWXU� SUDHPLXP� SULQFLSLEXV�� VHTXHWXU� ERQRV� YLURV� QRQ� DVVXPHUH� SULQFLSDWXP�� DXW� VL�DVVXPSVHULQW��LPSUDHPLDWRV�HVVH��$PSOLXV��H[�FXSLGLQH�JORULDH�SHULFXORVD�PDOD�SURYHQLXQW��0XOWL�HQLP� GXP� LPPRGHUDWH� JORULDP� LQ� UHEXV� EHOOLFLV� TXDHUXQW�� VH� DF� VXRV� SHUGLGHUXQW� H[HUFLWXV��OLEHUWDWH� SDWULDH� VXE� KRVWLOL� SRWHVWDWH� UHGDFWD�� XQGH� 7RUTXDWXV�� 5RPDQXV� SULQFHSV�� LQ� H[HPSOR�KXLXV�YLWDQGL�GLVFULPLQLV�� ILOLXP��TXL�FRQWUD� LPSHULXP�VXXP�SURYRFDWXV�DE�KRVWH�LXYHQLOL�DUGRUH�SXJQDYLW�� OLFHW�YLFLVVHW��RFFLGLW��QH�SOXV�PDOL� HVVHW� LQ�SUDHVXPSWLRQLV�H[HPSOR��TXDP�XWLOLWDWLV� LQ�JORULD�KRVWLV�RFFLVL��+DEHW�HWLDP�FXSLGR�JORULDH�DOLXG�VLEL�IDPLOLDUH�YLWLXP��VLPXODWLRQHP�YLGHOLFHW��4XLD HQLP� GLIILFLOH� HVW� SDXFLVTXH� FRQWLQJLW� YHUDV� YLUWXWHV� DVVHTXL�� TXLEXV� VROLV� KRQRU� GHEHWXU��PXOWL� JORULDP� FXSLHQWHV�� YLUWXWXP� VLPXODWRUHV� ILXQW�� 3URSWHU� TXRG�� VLFXW�GLFLW�6DOXVWLXV�� DPELWLR�PXOWRV�PRUWDOHV� IDOVRV� ILHUL�FRHJLW��$OLXG�FODXVXP�LQ�SHFWRUH��DOLXG�SURPSWXP�KDEHUH� LQ� OLQJXD��PDJLVTXH�YXOWXP�TXDP�LQJHQLXP�KDEHUH��6HG�HW�VDOYDWRU�QRVWHU�HRV��TXL�ERQD�RSHUD�IDFLXQW��XW�DE�KRPLQLEXV�YLGHDQWXU��K\SRFULWDV��LG�HVW�VLPXODWRUHV��YRFDW��6LFXW�LJLWXU�SHULFXORVXP�HVW�PXOWLWXGLQL�VL� SULQFHSV� YROXSWDWHV� HW� GLYLWLDV� TXDHUDW� SUR� SUDHPLR�� QH� UDSWRU� HW� FRQWXPHOLRVXV� ILDW�� LWD�SHULFXORVXP� HVW� FXP� GHWLQHWXU� JORULDH� SUDHPLR�� QH� SUDHVXPSWXRVXV� HW� VLPXODWRU� H[LVWDW�� 6HG�TXDQWXP� H[� GLFWRUXP� VDSLHQWLXP� LQWHQWLRQH� DSSDUHW�� QRQ� HD� UDWLRQH� KRQRUHP� HW� JORULDP� SUR�SUDHPLR�SULQFLSL�GHFUHYHUXQW�� WDQTXDP�DG�KRF�SULQFLSDOLWHU� IHUUL�GHEHDW�ERQL� UHJLV� LQWHQWLR�� VHG�TXLD� WROHUDELOLXV�HVW� VL�JORULDP�TXDHUDW��TXDP�VL�SHFXQLDP�FXSLDW��YHO�YROXSWDWHP�VHTXDWXU��+RF�HQLP�YLWLXP�YLUWXWL�SURSLQTXLXV�HVW��FXP�JORULD��TXDP�KRPLQHV�FXSLXQW��XW�DLW�$XJXVWLQXV��QLKLO�DOLXG�VLW�TXDP�LXGLFLXP�KRPLQXP�EHQH�GH�KRPLQLEXV�RSLQDQWLXP��&XSLGR�HQLP�JORULDH�DOLTXRG�KDEHW� YLUWXWLV� YHVWLJLXP�� GXP� VDOWHP� ERQRUXP� DSSUREDWLRQHP� TXDHULW� HW� HLV� GLVSOLFHUH� UHFXVDW��3DXFLV�LJLWXU�DG�YHUDP�YLUWXWHP�SHUYHQLHQWLEXV��WROHUDELOLXV�YLGHWXU�VL�SUDHIHUDWXU�DG�UHJLPHQ�TXL��YHO� LXGLFLXP�KRPLQXP�PHWXHQV��D�PDOLV�PDQLIHVWLV� UHWUDKLWXU��4XL�HQLP�JORULDP�FXSLW�� DXW�YHUD�YLD SHU�YLUWXWLV�RSHUD�QLWLWXU�XW�DE�KRPLQLEXV�DSSUREHWXU��YHO�VDOWHP�GROLV�DG�KRF�FRQWHQGLW�DWTXH�IDOODFLLV�� $W� TXL� GRPLQDUL� GHVLGHUDW�� VL� FXSLGLWDWH� JORULDH� FDUHQV� QRQ� WLPHDW� EHQH� LXGLFDQWLEXV�GLVSOLFHUH�� SHU� DSHUWLVVLPD� VFHOHUD� TXDHULW� SOHUXPTXH� REWLQHUH� TXRG� GLOLJLW��XQGH�EHVWLDV� VXSHUDW�VLYH�FUXGHOLWDWLV�VLYH�OX[XULDH�YLWLLV��VLFXW�LQ�1HURQH�&DHVDUH�SDWHW��FXLXV��XW�$XJXVWLQXV�GLFLW��WDQWD�OX[XULD� IXLW� XW� QLKLO� SXWDUHWXU� DE� HR� YLULOH� PHWXHQGXP�� WDQWD� FUXGHOLWDV� XW� QLKLO� PROOH� KDEHUH�SXWDUHWXU��+RF�DXWHP�VDWLV�H[SULPLWXU�SHU�LG�TXRG�$ULVWRWHOHV�GH�PDJQDQLPR�LQ�(WKLF��GLFLW��TXRG�QRQ�TXDHULW�KRQRUHP�HW�JORULDP�TXDVL�DOLTXLG�PDJQXP�TXRG�VLW�YLUWXWLV�VXIILFLHQV�SUDHPLXP��VHG�QLKLO� XOWUD� KRF� DE� KRPLQLEXV� H[LJLW�� +RF� HQLP� LQWHU� RPQLD� WHUUHQD�YLGHWXU� HVVH�SUDHFLSXXP��XW�KRPLQL�DE�KRPLQLEXV�WHVWLPRQLXP�GH�YLUWXWH�UHGGDWXU��
�

&DSXW�,;���4XDOLV�HVW�YHUXV�ILQLV�UHJLV��TXL�PRYHUH�GHEHW�LSVXP�DG�EHQH�UHJHQGXP�
�
4XRQLDP� HUJR� PXQGDQXV� KRQRU� HW� KRPLQXP� JORULD� UHJLDH� VROOLFLWXGLQL� QRQ� HVW� VXIILFLHQV�SUDHPLXP��LQTXLUHQGXP�UHVWDW�TXDOH�VLW�HLGHP�VXIILFLHQV��(VW�DXWHP�FRQYHQLHQV�XW�UH[�SUDHPLXP�



��

H[SHFWHW� D� 'HR�� 0LQLVWHU� HQLP� SUR� VXR� PLQLVWHULR� SUDHPLXP� H[SHFWDW� D� GRPLQR�� UH[� DXWHP��SRSXOXP�JXEHUQDQGR��PLQLVWHU�'HL�HVW��GLFHQWH�DSRVWROR�TXRG�RPQLV�SRWHVWDV�D�GRPLQR�'HR�HVW��HW� TXRG� HVW 'HL PLQLVWHU� YLQGH[� LQ� LUDP� HL� TXL� PDOH� DJLW� HW� LQ� /LE�� 6DS�� UHJHV� 'HL� HVVH� PLQLVWUL�GHVFULEXQWXU��'HEHQW�LJLWXU�UHJHV�SUR�VXR�UHJLPLQH�SUDHPLXP�H[SHFWDUH�D�'HR��5HPXQHUDW�DXWHP�'HXV� SUR� VXR� PLQLVWHULR� UHJHV� LQWHUGXP� WHPSRUDOLEXV� ERQLV�� VHG� WDOLD� SUDHPLD� VXQW� ERQLV�PDOLVTXH�FRPPXQLD��XQGH�GRPLQXV�(]HFK��GLFLW��1DEXFKRGRQRVRU� UH[�%DE\ORQLV� VHUYLUH� IHFLW� H[HUFLWXP�VXXP VHUYLWXWH�PDJQD�DGYHUVXV�7\UXP��HW�PHUFHV�QRQ�HVW�UHGGLWD�HL�QHF�H[HUFLWXL�HLXV�GH�7\UR��SUR�VHUYLWXWH�TXD�VHUYLYLW PLKL� DGYHUVXV� HDP� HD� VFLOLFHW� VHUYLWXWH� TXD� SRWHVWDV�� VHFXQGXP� DSRVWROXP��'HL�PLQLVWHU� HVW��YLQGH[ LQ LUDP�HL�TXL�PDOH�DJLW� HW�SRVWHD�GH�SUDHPLR�VXEGLGLW��SURSWHUHD KDHF�GLFLW�GRPLQXV�'HXV��HFFH�HJR�GDER 1DEXFKRGRQRVRU� UHJHP�%DE\ORQLV� LQ� WHUUD�$HJ\SWL�� HW� GLULSLHW� VSROLD� HLXV�� HW� HULW�PHUFHV� H[HUFLWXL� HLXV� 6LHUJR�UHJHV�LQLTXRV�FRQWUD�'HL�KRVWHV�SXJQDQWHV��OLFHW�QRQ�LQWHQWLRQH�VHUYLHQGL�'HR�VHG�VXD�RGLD�HW� FXSLGLWDWHV� H[HTXHQGL�� WDQWD� PHUFHGH� GRPLQXV� UHPXQHUDW� XW� GH� KRVWLEXV� YLFWRULDP� WULEXDW��UHJQD� VXELLFLDW� HW� VSROLD� GLULSLHQGD� SURSRQDW�� TXLG� IDFLHW� ERQLV� UHJLEXV�� TXL� SLD� LQWHQWLRQH� 'HL�SRSXOXP� UHJXQW� HW� KRVWHV� LPSXJQDQW"� 1RQ� TXLGHP� WHUUHQDP�� VHG� DHWHUQDP� PHUFHGHP� HLV�SURPLWWLW��QHF� LQ�DOLR�TXDP�LQ�VH� LSVR��GLFHQWH�3HWUR�SDVWRULEXV�SRSXOL�'HL��SDVFLWH�TXL� LQ�YRELV�HVW�JUHJHP GRPLQL� XW FXP YHQHULW� SULQFHSV� SDVWRUXP� LG HVW� UH[� UHJXP�� &KULVWXV�� SHUFLSLDWLV LPPDUFHVFLELOHP�JORULDH� FRURQDP� GH TXD GLFLW� ,VDLDV�� HULW� GRPLQXV� VHUWXP� H[XOWDWLRQLV� HW� GLDGHPD� JORULDH� SRSXOR� VXR� +RF�DXWHP� UDWLRQH� PDQLIHVWDWXU�� (VW� HQLP� PHQWLEXV� RPQLXP� UDWLRQH� XWHQWLXP� LQGLWXP�� YLUWXWLV�SUDHPLXP� EHDWLWXGLQHP� HVVH�� 9LUWXV� HQLP� XQLXVFXLXVTXH� UHL� GHVFULELWXU�� TXDH� ERQXP� IDFLW�KDEHQWHP��HW�RSXV�HLXV�ERQXP�UHGGLW��$G�KRF�DXWHP�TXLVTXH�EHQH�RSHUDQGR�QLWLWXU�SHUYHQLUH��TXRG� HVW� PD[LPH� GHVLGHULR� LQGLWXP�� KRF� DXWHP� HVW� HVVH� IHOLFHP�� TXRG� QXOOXV� SRWHVW� QRQ� YHOOH��+RF� LJLWXU� SUDHPLXP� YLUWXWLV� FRQYHQLHQWHU� H[SHFWDWXU� TXRG� KRPLQHP� EHDWXP� IDFLW�� 6L� DXWHP�EHQH�RSHUDUL�YLUWXWLV�HVW�RSXV��UHJLV�DXWHP�RSXV�HVW�EHQH�UHJHUH�VXEGLWRV��KRF�HWLDP�HULW�SUDHPLXP�UHJLV��TXRG�HXP�IDFLDW�HVVH�EHDWXP��4XLG�DXWHP�KRF�VLW��KLQF�FRQVLGHUDQGXP�HVW��%HDWLWXGLQHP�TXLGHP� GLFLPXV� XOWLPXP� GHVLGHULRUXP� ILQHP�� 1HTXH� HQLP� GHVLGHULL� PRWXV� XVTXH� LQ� LQILQLWXP�SURFHGLW��HVVHW�HQLP�LQDQH�QDWXUDOH�GHVLGHULXP��FXP�LQILQLWD�SHUWUDQVLUL�QRQ�SRVVLQW��&XP�DXWHP�GHVLGHULXP� LQWHOOHFWXDOLV� QDWXUDH� VLW� XQLYHUVDOLV� ERQL�� KRF� VROXP� ERQXP� YHUH� EHDWXP� IDFHUH�SRWHULW��TXR�DGHSWR�QXOOXP�ERQXP�UHVWDW�TXRG�DPSOLXV�GHVLGHUDUL�SRVVLW��XQGH�HW�EHDWLWXGR�GLFLWXU�ERQXP�SHUIHFWXP��TXDVL�RPQLD�GHVLGHUDELOLD� LQ�VH�FRPSUHKHQGHQV��7DOH�DXWHP�QRQ�HVW�DOLTXRG�ERQXP�WHUUHQXP��QDP�TXL�GLYLWLDV�KDEHQW��DPSOLXV�KDEHUH�GHVLGHUDQW��HW�VLPLOH�SDWHW�LQ�FDHWHULV��(W VL� DPSOLRUD� QRQ� TXDHUXQW�� GHVLGHUDQW� WDPHQ� XW� HD� SHUPDQHDQW�� YHO� DOLD� LQ� ORFXP� HRUXP�VXFFHGDQW�� 1LKLO� HQLP� SHUPDQHQV� LQYHQLWXU� LQ� UHEXV� WHUUHQLV�� QLKLO� LJLWXU� WHUUHQXP� HVW� TXRG�TXLHWDUH� GHVLGHULXP� SRVVLW�� 1HTXH� LJLWXU� WHUUHQXP� DOLTXRG� EHDWXP� IDFHUH� SRWHVW�� XW� SRVVLW� HVVH�UHJLV�FRQYHQLHQV�SUDHPLXP��$GKXF��FXLXVOLEHW�UHL�ILQDOLV�SHUIHFWLR�HW�ERQXP�FRPSOHWXP�DE�DOLTXR�VXSHULRUH� GHSHQGHW�� TXLD� HW� LSVD� FRUSRUDOLD� PHOLRUD� UHGGXQWXU� H[� DGLXQFWLRQH� PHOLRUXP�� SHLRUD�YHUR��VL�GHWHULRULEXV�PLVFHDQWXU��6L�HQLP�DUJHQWR�PLVFHDWXU�DXUXP��DUJHQWXP�ILW�PHOLXV��TXRG�H[�SOXPEL� DGPL[WLRQH� LPSXUXP� HIILFLWXU�� &RQVWDW� DXWHP� WHUUHQD� RPQLD� HVVH� LQIUD� PHQWHP�KXPDQDP��%HDWLWXGR�DXWHP�HVW�KRPLQLV� ILQDOLV�SHUIHFWLR�HW�ERQXP�FRPSOHWXP�DG�TXRG�RPQHV�SHUYHQLUH� GHVLGHUDQW�� 1LKLO� LJLWXU� WHUUHQXP� HVW� TXRG� KRPLQHP� SRVVLW� EHDWXP� IDFHUH�� QHF� LJLWXU�WHUUHQXP� DOLTXRG� HVW� SUDHPLXP� UHJLV� VXIILFLHQV�� 1RQ� HQLP�� XW� $XJXVWLQXV� GLFLW�� &KULVWLDQRV�SULQFLSHV� LGHR� IHOLFHV� GLFLPXV�� TXLD� GLXWLXV� LPSHUDUXQW�� YHO� LPSHUDWRUHV� ILOLRV� PRUWH� SODFLGD�UHOLTXHUXQW�� YHO� KRVWHV� UHLSXEOLFDH� GRPXHUXQW�� YHO� FLYHV� DGYHUVXP� VH� LQVXUJHQWHV� HW� FDYHUH� HW�RSSULPHUH� SRWXHUXQW�� VHG� IHOLFHV� HRV� GLFLPXV� VL� LXVWH� LPSHUDQW�� VL� PDOXQW� FXSLGLWDWLEXV� SRWLXV�TXDP� JHQWLEXV� TXLEXVOLEHW� LPSHUDUH�� VL� RPQLD� IDFLXQW� QRQ� SURSWHU� DUGRUHP� LQDQLV� JORULDH�� VHG�SURSWHU�FKDULWDWHP�IHOLFLWDWLV�DHWHUQDH��7DOHV�LPSHUDWRUHV�&KULVWLDQRV�IHOLFHV�GLFLPXV��LQWHULP�VSH��SRVWHD� UH� LSVD� IXWXURV�� FXP� LG� TXRG� H[SHFWDPXV� DGYHQHULW�� 6HG� QHF� DOLTXLG� DOLXG� FUHDWXP� HVW��TXRG�EHDWXP�KRPLQHP�IDFLDW�HW�SRVVLW�UHJL�GHFHUQL�SUR�SUDHPLR��7HQGLW�HQLP�XQLXVFXLXVTXH�UHL�GHVLGHULXP�LQ�VXXP�SULQFLSLXP��D�TXR�HVVH�VXXP�FDXVDWXU��&DXVD�YHUR�PHQWLV�KXPDQDH�QRQ�HVW�DOLXG�TXDP�'HXV��TXL�HDP�DG�VXDP�LPDJLQHP�IDFLW��6ROXV�LJLWXU�'HXV�HVW�TXL�KRPLQLV�GHVLGHULXP�TXLHWDUH� SRWHVW�� HW� IDFHUH� KRPLQHP� EHDWXP�� HW� HVVH� UHJL� FRQYHQLHQV� SUDHPLXP�� $PSOLXV�� PHQV�KXPDQD�XQLYHUVDOLV�ERQL�FRJQRVFLWLYD�HVW�SHU�LQWHOOHFWXP��HW�GHVLGHUDWLYD�SHU�YROXQWDWHP��ERQXP�
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FDHOHVWHP� EHDWLWXGLQHP� GXFXQW�� HW� HRUXP� FRQWUDULD�� VHFXQGXP� TXRG� IXHULW� SRVVLELOH�� LQWHUGLFDW��4XDH� DXWHP� VLW� DG� YHUDP� EHDWLWXGLQHP� YLD�� HW� TXDH� VLQW� LPSHGLPHQWD� HLXV�� H[� OHJH� GLYLQD�FRJQRVFLWXU��FXLXV�GRFWULQD�SHUWLQHW�DG�VDFHUGRWXP�RIILFLXP��VHFXQGXP�LOOXG�0DO��� ODELD�VDFHUGRWLV�FXVWRGLHQW VFLHQWLDP��HW�OHJHP�UHTXLUHQW�GH�RUH�HLXV� (W LGHR�LQ�'HXW��GRPLQXV�SUDHFLSLW��SRVWTXDP�VHGHULW�UH[�LQ VROLR UHJQL VXL�� GHVFULEHW� VLEL�'HXWHURQRPLXP� OHJLV� KXLXV� LQ� YROXPLQH�� DFFLSLHQV� H[HPSOD� D� VDFHUGRWH� OHYLWLFDH�WULEXV� HW KDEHELW VHFXP�� OHJHWTXH� LOOXG� RPQLEXV� GLHEXV� YLWDH� VXDH�� XW� GLVFDW� WLPHUH� GRPLQXP� 'HXP� VXXP� HW�FXVWRGLUH YHUED HW FDHUHPRQLDV HLXV��TXDH�LQ�OHJH�SUDHFHSWD�VXQW� 3HU�OHJHP�LJLWXU�GLYLQDP�HGRFWXV��DG�KRF�SUDHFLSXXP� VWXGLXP� GHEHW� LQWHQGHUH�� TXDOLWHU� PXOWLWXGR� VLEL� VXEGLWD� EHQH� YLYDW�� TXRG� TXLGHP�VWXGLXP� LQ� WULD� GLYLGLWXU�� XW� SULPR� TXLGHP� LQ� VXELHFWD� PXOWLWXGLQH� ERQDP� YLWDP� LQVWLWXDW��VHFXQGR��XW�LQVWLWXWDP�FRQVHUYHW��WHUWLR��XW�FRQVHUYDWDP�DG�PHOLRUD�SURPRYHDW��$G�ERQDP�DXWHP�XQLXV KRPLQLV� YLWDP� GXR� UHTXLUXQWXU�� XQXP� SULQFLSDOH�� TXRG� HVW� RSHUDWLR� VHFXQGXP� YLUWXWHP��YLUWXV� HQLP� HVW� TXD� EHQH� YLYLWXU��� DOLXG� YHUR� VHFXQGDULXP� HW� TXDVL� LQVWUXPHQWDOH�� VFLOLFHW�FRUSRUDOLXP� ERQRUXP� VXIILFLHQWLD�� TXRUXP� XVXV� HVW� QHFHVVDULXV� DG� DFWXP� YLUWXWLV�� ,SVD� WDPHQ�KRPLQLV� XQLWDV� SHU� QDWXUDP� FDXVDWXU�� PXOWLWXGLQLV� DXWHP� XQLWDV�� TXDH� SD[� GLFLWXU�� SHU� UHJHQWLV�LQGXVWULDP�HVW�SURFXUDQGD��6LF�LJLWXU�DG�ERQDP�YLWDP�PXOWLWXGLQLV�LQVWLWXHQGDP�WULD�UHTXLUXQWXU��3ULPR� TXLGHP�� XW� PXOWLWXGR� LQ� XQLWDWH� SDFLV� FRQVWLWXDWXU�� 6HFXQGR�� XW� PXOWLWXGR� YLQFXOR� SDFLV�XQLWD GLULJDWXU� DG� EHQH� DJHQGXP�� 6LFXW� HQLP� KRPR� QLKLO� EHQH� DJHUH� SRWHVW� QLVL� SUDHVXSSRVLWD�VXDUXP� SDUWLXP� XQLWDWH�� LWD� KRPLQXP� PXOWLWXGR� SDFLV� XQLWDWH� FDUHQV�� GXP� LPSXJQDW� VH� LSVDP��LPSHGLWXU�D�EHQH�DJHQGR��7HUWLR�YHUR�UHTXLULWXU�XW�SHU�UHJHQWLV�LQGXVWULDP�QHFHVVDULRUXP�DG�EHQH�YLYHQGXP�DGVLW�VXIILFLHQV�FRSLD��6LF�LJLWXU�ERQD�YLWD�SHU�UHJLV�RIILFLXP�LQ�PXOWLWXGLQH�FRQVWLWXWD��FRQVHTXHQV� HVW� XW� DG� HLXV� FRQVHUYDWLRQHP� LQWHQGDW�� 6XQW� DXWHP� WULD�� TXLEXV� ERQXP� SXEOLFXP�SHUPDQHUH� QRQ� VLQLWXU�� TXRUXP� TXLGHP� XQXP� HVW� D� QDWXUD� SURYHQLHQV�� 1RQ� HQLP� ERQXP�PXOWLWXGLQLV� DG� XQXP� WDQWXP� WHPSXV� LQVWLWXL� GHEHW�� VHG� XW� VLW� TXRGDPPRGR� SHUSHWXXP��+RPLQHV�DXWHP�FXP�VLQW�PRUWDOHV��LQ�SHUSHWXXP�GXUDUH�QRQ�SRVVXQW��1HF��GXP�YLYXQW��VHPSHU�VXQW�LQ�HRGHP�YLJRUH��TXLD�PXOWLV�YDULDWLRQLEXV�KXPDQD�YLWD�VXELLFLWXU��HW�VLF�QRQ�VXQW�KRPLQHV�DG�HDGHP� RIILFLD� SHUDJHQGD� DHTXDOLWHU� SHU� WRWDP� YLWDP� LGRQHL�� $OLXG� DXWHP� LPSHGLPHQWXP� ERQL�SXEOLFL� FRQVHUYDQGL� DE� LQWHULRUL� SURYHQLHQV� LQ� SHUYHUVLWDWH� YROXQWDWXP� FRQVLVWLW�� GXP� YHO� VXQW�GHVLGHV� DG� HD� SHUDJHQGD� TXDH� UHTXLULW� UHVSXEOLFD�� YHO� LQVXSHU� VXQW� SDFL� PXOWLWXGLQLV� QR[LL�� GXP�WUDQVJUHGLHQGR� LXVWLWLDP� DOLRUXP� SDFHP� SHUWXUEDQW�� 7HUWLXP� DXWHP� LPSHGLPHQWXP� UHLSXEOLFDH�FRQVHUYDQGDH� DE� H[WHULRUL� FDXVDWXU�� GXP� SHU� LQFXUVXP� KRVWLXP� SD[� GLVVROYLWXU� HW� LQWHUGXP�UHJQXP�DXW�FLYLWDV�IXQGLWXV�GLVVLSDWXU��,JLWXU�FLUFD�WULD�SUDHGLFWD�WULSOH[�FXUD�LPPLQHW�UHJL��3ULPR�TXLGHP� GH� VXFFHVVLRQH� KRPLQXP� HW� VXEVWLWXWLRQH� LOORUXP�TXL�GLYHUVLV�RIILFLLV�SUDHVXQW��XW� VLFXW�SHU�GLYLQXP�UHJLPHQ�LQ�UHEXV�FRUUXSWLELOLEXV��TXLD�VHPSHU�HDGHP�GXUDUH�QRQ�SRVVXQW��SURYLVXP�HVW�XW�SHU�JHQHUDWLRQHP�DOLD�LQ�ORFXP�DOLRUXP�VXFFHGDQW��XW�YHO�VLF�FRQVHUYHWXU�LQWHJULWDV�XQLYHUVL��LWD SHU�UHJLV�VWXGLXP�FRQVHUYHWXU�VXELHFWDH�PXOWLWXGLQLV�ERQXP��GXP�VROOLFLWH�FXUDW�TXDOLWHU�DOLL�LQ�GHILFLHQWLXP� ORFXP� VXFFHGDQW�� 6HFXQGR� DXWHP� XW� VXLV� OHJLEXV� HW� SUDHFHSWLV�� SRHQLV� HW� SUDHPLLV�KRPLQHV� VLEL� VXELHFWRV� DE� LQLTXLWDWH� FRHUFHDW� HW� DG� RSHUD� YLUWXRVD� LQGXFDW�� H[HPSOXP� D� 'HR�DFFLSLHQV�TXL�KRPLQLEXV�OHJHP�GHGLW��REVHUYDQWLEXV�TXLGHP�PHUFHGHP��WUDQVJUHGLHQWLEXV�SRHQDV�UHWULEXHQV��7HUWLR�LPPLQHW�UHJL�FXUD�XW�PXOWLWXGR�VLEL�VXELHFWD�FRQWUD�KRVWHV�WXWD�UHGGDWXU��1LKLO�HQLP� SURGHVVHW� LQWHULRUD� YLWDUH� SHULFXOD�� VL� DE� H[WHULRULEXV� GHIHQGL� QRQ� SRVVHW�� 6LF� LJLWXU�ERQDH�PXOWLWXGLQLV�LQVWLWXWLRQL�WHUWLXP�UHVWDW�DG�UHJLV�RIILFLXP�SHUWLQHQV��XW�VLW�GH�SURPRWLRQH�VROOLFLWXV��TXRG� ILW� GXP� LQ� VLQJXOLV� TXDH� SUDHPLVVD� VXQW�� VL� TXLG� LQRUGLQDWXP� HVW� FRUULJHUH�� VL� TXLG� GHHVW�VXSSOHUH��VL�TXLG�PHOLXV�ILHUL�SRWHVW��VWXGHW�SHUILFHUH��8QGH�HW�DSRVWROXV�ILGHOHV�PRQHW�XW�VHPSHU�DHPXOHQWXU�FKDULVPDWD�PHOLRUD��+DHF�LJLWXU�VXQW�TXDH�DG�UHJLV�RIILFLXP�SHUWLQHQW��GH�TXLEXV�SHU�VLQJXOD�GLOLJHQWLXV�WUDFWDUH�RSRUWHW��



��

/LEHU�,,�
&DSXW�,���4XDOLWHU�DG�UHJHP�SHUWLQHW�LQVWLWXHUH�FLYLWDWHV�YHO�FDVWUD�DG�JORULDP�FRQVHTXHQGDP��HW�TXRG�HOLJHUH�GHEHW�DG�KRF�ORFD�WHPSHUDWD��HW�SRVWHD�VXELXQJLW�TXDH�H[�KRF�FRPPRGD�UHJQD�FRQVHTXDQWXU��HW�TXDH�LQFRPPRGD�GH�FRQWUDULR�

�
3ULPXP�LJLWXU�SUDHFLSXH�RSRUWHW�H[SRQHUH�UHJLV�RIILFLXP�DE�LQVWLWXWLRQH�FLYLWDWLV�DXW�UHJQL��1DP�� VLFXW� 9HJHWLXV� GLFLW�� SRWHQWLVVLPDH� QDWLRQHV� HW� SULQFLSHV� QRPLQDWL� QXOODP� PDLRUHP�SRWXHUXQW�JORULDP�DVVHTXL��TXDP�DXW�IXQGDUH�QRYDV�FLYLWDWHV��DXW�DE�DOLLV�FRQGLWDV�LQ�QRPHQ�VXXP�VXE� TXDGDP� DPSOLILFDWLRQH� WUDQVIHUUH�� TXRG� TXLGHP� GRFXPHQWLV� VDFUDH� 6FULSWXUDH� FRQFRUGDW��'LFLW� HQLP� VDSLHQV� LQ� (FFOL��� TXRG� DHGLILFDWLR� FLYLWDWLV� FRQILUPDELW� QRPHQ� +RGLH QDPTXH� QRPHQ�5RPXOL� QHVFLUHWXU�� QLVL� TXLD� FRQGLGLW� 5RPDP�� ,Q� LQVWLWXWLRQH� DXWHP� FLYLWDWLV� DXW� UHJQL�� VL� FRSLD�GHWXU��SULPR�TXLGHP�HVW� UHJLR�SHU� UHJHP�HOLJHQGD��TXDP� WHPSHUDWDP�HVVH�RSRUWHW��([�UHJLRQLV�HQLP�WHPSHULH�KDELWDWRUHV�PXOWD�FRPPRGD�FRQVHTXXQWXU��3ULPR�QDPTXH�FRQVHTXXQWXU�KRPLQHV�H[�WHPSHULH�UHJLRQLV�LQFROXPLWDWHP�FRUSRULV�HW�ORQJLWXGLQHP�YLWDH��&XP�HQLP�VDQLWDV�LQ�TXDGDP�WHPSHULH�KXPRUXP�FRQVLVWDW�� LQ� ORFR�WHPSHUDWR�FRQVHUYDELWXU�VDQLWDV��VLPLOH�QDPTXH�VXR�VLPLOL�FRQVHUYDWXU��6L�DXWHP�IXHULW�H[FHVVXV�FDORULV��YHO�IULJRULV��QHFHVVH�HVW�TXRG�VHFXQGXP�TXDOLWDWHP�DHULV� FRUSRULV� TXDOLWDV� LPPXWHWXU�� XQGH� TXDGDP� QDWXUDOL� LQGXVWULD� DQLPDOLD� TXDHGDP� WHPSRUH�IULJLGR�DG�FDOLGD�ORFD�VH�WUDQVIHUXQW��UXUVXP�WHPSRUH�FDOLGR�ORFD�IULJLGD�UHSHWHQWHV��XW�H[�FRQWUDULD�GLVSRVLWLRQH� ORFL� WHPSRULV� WHPSHULHP� FRQVHTXDQWXU�� 5XUVXV�� FXP� DQLPDO� YLYDW� SHU� FDOLGXP� HW�KXPLGXP��VL� IXHULW�FDORU� LQWHQVXV��FLWR�QDWXUDOH�KXPLGXP�H[VLFFDWXU�HW�GHILFLW�YLWD��VLFXW� OXFHUQD�H[WLQJXLWXU�� VL� KXPRU� LQIXVXV� FLWR� SHU� LJQLV� PDJQLWXGLQHP� FRQVXPDWXU�� 8QGH� LQ� TXLEXVGDP�FDOLGLVVLPLV� $HWKLRSXP� UHJLRQLEXV� KRPLQHV� XOWUD� WUHGHFLP� DQQRV� QRQ� YLYHUH� SHUKLEHQWXU�� ,Q�UHJLRQLEXV� YHUR� IULJLGLV� LQ� H[FHVVX�� QDWXUDOH� KXPLGXP� GH� IDFLOL� FRQJHODWXU� HW� FDORU� QDWXUDOLV�H[WLQJXLWXU�� 'HLQGH� DG� RSSRUWXQLWDWHV� EHOORUXP�� TXLEXV� WXWD� UHGGLWXU� KXPDQD� VRFLHWDV�� UHJLRQLV�WHPSHULHV� SOXULPXP� YDOHW�� 1DP�� VLFXW� 9HJHWLXV� UHIHUW�� RPQHV� QDWLRQHV� TXDH� YLFLQDH� VXQW� VROL��QLPLR FDORUH� VLFFDWDH�� DPSOLXV� TXLGHP� VDSHUH� VHG� PLQXV� GH� VDQJXLQH� KDEHUH� GLFXQWXU�� DF�SURSWHUHD�FRQVWDQWLDP�DWTXH�ILGXFLDP�GH�SURSLQTXR�SXJQDQGL�QRQ�KDEHQW��TXLD�PHWXXQW�YXOQHUD�TXL� PRGLFXP� VDQJXLQHP� VH� KDEHUH� QRYHUXQW�� (� FRQWUD� 6HSWHQWULRQDOHV� SRSXOL� UHPRWL� D� VROLV�DUGRULEXV� LQFRQVXOWLRUHV� TXLGHP�� VHG� WDPHQ� ODUJR� VDQJXLQH� UHGXQGDQWHV�� VXQW� DG� EHOOD�SURPSWLVVLPL��+LV��TXL� WHPSHUDWLRULEXV�KDELWDQW�SODJLV�� HW� FRSLD� VDQJXLQLV� VXSSHWLW� DG�YXOQHUXP�PRUWLVTXH� FRQWHPSWXP�� QHF� SUXGHQWLD� GHILFLW�� TXDH� PRGHVWLDP� VHUYHW� LQ� FDVWULV�� HW� QRQ� SDUXP�SURGHVW�XWL� LQ�GLPLFDWLRQH�FRQVLOLLV��'HPXP�WHPSHUDWD� UHJLR�DG�SROLWLFDP�YLWDP�YDOHW��8W�HQLP�$ULVWRWHOHV� GLFLW� LQ� VXD� SROLWLFD�� TXDH� LQ� IULJLGLV� ORFLV� KDELWDQW� JHQWHV�� VXQW� TXLGHP� SOHQDH�DQLPRVLWDWH�� LQWHOOHFWX� DXWHP� HW� DUWH� PDJLV� GHILFLHQWHV�� SURSWHU� TXRG� OLEHUH� SHUVHYHUDQW� PDJLV��1RQ�YLYXQW�DXWHP�SROLWLFH��HW�YLFLQLV�SURSWHU�LPSUXGHQWLDP�SULQFLSDUL�QRQ�SRVVXQW��4XDH�DXWHP�LQ�FDOLGLV�VXQW��LQWHOOHFWLYDH�TXLGHP�VXQW�HW�DUWLILFLRVDH�VHFXQGXP�DQLPDP��VLQH�DQLPRVLWDWH�DXWHP��SURSWHU� TXRG� VXELHFWDH� TXLGHP� VXQW�� HW� VXELHFWDH� SHUVHYHUDQW�� 4XDH� DXWHP� LQ� PHGLLV� ORFLV�KDELWDQW�� XWURTXH� SDUWLFLSDQW�� SURSWHU� TXRG� HW� OLEHUL� SHUVHYHUDQW�� HW� PD[LPH� SROLWLFH� YLYHUH�SRVVXQW��HW�VFLXQW�DOLLV�SULQFLSDUL��(VW�LJLWXU�HOLJHQGD�UHJLR�WHPSHUDWD�DG�LQVWLWXWLRQHP�FLYLWDWLV�YHO�UHJQL��
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3RVW� HOHFWLRQHP� DXWHP� UHJLRQLV�� RSRUWHW� FLYLWDWL� FRQVWLWXHQGDH� LGRQHXP� ORFXP� HOLJHUH�� LQ�TXR� SULPR� YLGHWXU� DHULV� VDOXEULWDV� UHTXLUHQGD�� &RQYHUVDWLRQL� HQLP�FLYLOL�SUDHLDFHW�QDWXUDOLV�YLWD��TXDH� SHU� VDOXEULWDWHP� DHULV� VHUYDWXU� LOODHVD�� /RFXV� DXWHP� VDOXEHUULPXV� HULW�� XW� 9LWUXYLXV� WUDGLW��H[FHOVXV�� QRQ� QHEXORVXV�� QRQ� SUXLQRVXV�� UHJLRQHVTXH� FDHOL� VSHFWDQV�� QHTXH� DHVWXRVXV�� QHTXH�IULJLGXV�� GHPXP� SDOXGLEXV� QRQ� YLFLQXV�� (PLQHQWLD� TXLGHP� ORFL� VROHW� DG� DHULV� VDOXEULWDWHP�FRQIHUUH��TXLD� ORFXV�HPLQHQV�YHQWRUXP�SHUIODWLRQLEXV�SDWHW��TXLEXV� UHGGLWXU� DHU�SXUXV��YDSRUHV�HWLDP��TXL�YLUWXWH�UDGLL�VRODULV�UHVROYXQWXU�D�WHUUD�HW�DE�DTXLV��PXOWLSOLFDQWXU�PDJLV�LQ�FRQYDOOLEXV�HW� LQ� ORFLV� GHPLVVLV� TXDP� LQ� DOWLV�� 8QGH� LQ� ORFLV� DOWLV� DHU� VXEWLOLRU� LQYHQLWXU�� +XLXVPRGL� DXWHP�VXEWLOLWDV�DHULV��TXDH�DG�OLEHUDP�HW�VLQFHUDP�UHVSLUDWLRQHP�SOXULPXP�YDOHW��LPSHGLWXU�SHU�QHEXODV�HW� SUXLQDV�� TXDH� VROHQW� LQ� ORFLV� PXOWXP� KXPLGLV� DEXQGDUH�� XQGH� ORFD� KXLXVPRGL� LQYHQLXQWXU�VDOXEULWDWL� HVVH� FRQWUDULD�� (W� TXLD� ORFD� SDOXGRVD� QLPLD� KXPLGLWDWH� DEXQGDQW�� RSRUWHW� ORFXP�FRQVWUXHQGDH�XUEL�HOHFWXP�D�SDOXGLEXV�HVVH�UHPRWXP��&XP�HQLP�DXUDH�PDWXWLQDH�VROH�RULHQWH�DG�ORFXP�LSVXP�SHUYHQLHQW��HW�HLV�RUWDH�D�SDOXGLEXV�QHEXODH�DGLXQJHQWXU��IODWXV�EHVWLDUXP�SDOXVWULXP�YHQHQDWDUXP� FXP� QHEXOLV� PL[WRV� VSDUJHQW�� HW� ORFXP� IDFLHQW� SHVWLOHQWHP�� 6L� WDPHQ� PRHQLD�FRQVWUXFWD�IXHULQW�LQ�SDOXGLEXV��TXDH�IXHULQW�SURSH�PDUH��VSHFWHQWTXH�DG�6HSWHQWULRQHP��YHO�FLUFD��KDHTXH�SDOXGHV�H[FHOVLRUHV�IXHULQW�TXDP�OLWWXV�PDULQXP��UDWLRQDELOLWHU�YLGHEXQWXU�HVVH�FRQVWUXFWD��)RVVLV� HQLP� GLUHFWLV� H[LWXV� DTXDH� SDWHELW� DG� OLWWXV�� HW� PDUH� WHPSHVWDWLEXV� DFWXP� LQ� SDOXGHV�UHGXQGDQGR� QRQ� SHUPLWWHW� DQLPDOLD� SDOXVWULD� QDVFL�� (W� VL� DOLTXD� DQLPDOLD� GH� VXSHULRULEXV� ORFLV�YHQHULQW�� LQFRQVXHWD� VDOVHGLQH� RFFLGHQWXU�� 2SRUWHW� HWLDP� ORFXP� XUEL� GHVWLQDWXP� DG� FDORUHP� HW�IULJXV� WHPSHUDWH� GLVSRQL� VHFXQGXP� DVSHFWXP� DG� SODJDV� FDHOL� GLYHUVDV�� 6L� HQLP� PRHQLD�PD[LPH�SURSH�PDUH�FRQVWLWXWD� VSHFWDEXQW� DG�PHULGLHP��QRQ�HUXQW� VDOXEULD��1DP�KXLXVPRGL� ORFD�PDQH�TXLGHP� HUXQW� IULJLGD�� TXLD� QRQ� UHVSLFLXQWXU� D� VROH�� PHULGLH� YHUR� HUXQW� IHUYHQWLD� SURSWHU� VROLV�UHVSHFWXP�� 4XDH� DXWHP� DG� RFFLGHQWHP� VSHFWDQW�� RUWR� VROH� WHSHVFXQW� YHO� HWLDP� IULJHQW�� PHULGLH�FDOHQW�� YHVSHUH� IHUYHQW� SURSWHU� FDORULV� FRQWLQXLWDWHP� HW� VROLV� DVSHFWXP�� 6L� YHUR� DG� RULHQWHP�VSHFWDEXQW��PDQH�TXLGHP�SURSWHU�VROLV�RSSRVLWLRQHP�GLUHFWDP�WHPSHUDWH�FDOHVFHQW��QHF�PXOWXP�LQ PHULGLH�FDORU�DXJHELWXU��VROH�QRQ�GLUHFWH�VSHFWDQWH�DG�ORFXP��YHVSHUH�YHUR�WRWDOLWHU�UDGLLV�VROLV�DGYHUVLV� ORFD� IULJHVFHQW�� (DGHPTXH�� YHO� VLPLOLV� WHPSHULHV� HULW�� VL� DG� $TXLORQHP� ORFXV� UHVSLFLDW�XUELV��H�FRQYHUVR�HVW�TXRG�GH�PHULGLHP�UHVSLFLHQWH�HVW�GLFWXP��([SHULPHQWR�DXWHP�FRJQRVFHUH�SRVVXPXV�TXRG�LQ�PDLRUHP�FDORUHP�PLQXV�VDOXEULWHU�DOLTXLV�WUDQVPXWDWXU��4XDH�HQLP�D�IULJLGLV�ORFLV� FRUSRUD� WUDGXFXQWXU� LQ� FDOLGD�� QRQ� SRVVXQW� GXUDUH�� VHG� GLVVROYXQWXU�� TXLD� FDORU� VXJHQGR�YDSRUHP�� QDWXUDOHV� YLUWXWHV� GLVVROYLW�� XQGH� HWLDP� LQ� VDOXEULEXV� ORFLV� FRUSRUD� DHVWDWH� LQILUPD�UHGGXQWXU�� 4XLD� YHUR� DG� FRUSRUXP� VDQLWDWHP� FRQYHQLHQWLXP� FLERUXP� XVXV� UHTXLULWXU�� LQ� KRF�FRQIHUUH� RSRUWHW� GH� ORFL� VDOXEULWDWH� TXL� FRQVWLWXHQGDH� XUEL� HOLJLWXU�� XW� H[� FRQGLWLRQH� FLERUXP�GLVFHUQDWXU�TXL�QDVFXQWXU�LQ�WHUUD��TXRG�TXLGHP�H[SORUDUH�VROHEDQW�DQWLTXL�H[�DQLPDOLEXV�LELGHP�QXWULWLV�� &XP� HQLP� KRPLQLEXV� DOLLVTXH� DQLPDOLEXV� FRPPXQH� VLW� XWL� DG� QXWULPHQWXP� KLV� TXDH�QDVFXQWXU� LQ� WHUUD�� FRQVHTXHQV� HVW� VL� RFFLVRUXP� DQLPDOLXP� YLVFHUD� LQYHQLXQWXU� EHQH� YDOHQWLD��TXRG� KRPLQHV� HWLDP� LQ� ORFR� HRGHP� VDOXEULXV� SRVVLQW� QXWULUL�� 6L� YHUR� DQLPDOLXP� RFFLVRUXP�DSSDUHDQW�PRUELGD�PHPEUD��UDWLRQDELOLXV�DFFLSL�SRWHVW�TXRG�QHF�KRPLQLEXV�LOOLXV�ORFL�KDELWDWLR�VLW�VDOXEULV�� 6LFXW� DXWHP� DHU� WHPSHUDWXV�� LWD� VDOXEULV� DTXD� HVW� UHTXLUHQGD�� ([� KLV� HQLP� PD[LPH�GHSHQGHW� VDQLWDV� FRUSRUXP�� TXDH� VDHSLXV� LQ� XVXP� KRPLQXP� DVVXPXQWXU�� (W� GH� DHUH� TXLGHP�PDQLIHVWXP�HVW�TXRG�TXRWLGLH�LSVXP�DVSLUDQGR�LQWURUVXP�DWWUDKLPXV�XVTXH�DG�LSVD�YLWDOLD��XQGH�SULQFLSDOLWHU� HLXV� VDOXEULWDV� DG� LQFROXPLWDWHP� FRUSRUXP� FRQIHUW�� ,WHP�� TXLD� LQWHU� HD� TXDH�DVVXPXQWXU�SHU�PRGXP�QXWULPHQWL��DTXD�HVW�TXD�VDHSLVVLPH�XWLPXU�WDP�LQ�SRWLEXV��TXDP�LQ�FLELV��LGHR�QLKLO�HVW��SUDHWHU�DHULV�SXULWDWHP��PDJLV�SHUWLQHQV�DG�ORFL�VDQLWDWHP�TXDP�DTXDUXP�VDOXEULWDV��(VW� HW� DOLXG� VLJQXP� H[� TXR� FRQVLGHUDUL� SRWHVW� ORFL� VDOXEULWDV�� VL� YLGHOLFHW� KRPLQXP� LQ� ORFR�FRPPRUDQWLXP� IDFLHV� EHQH� FRORUDWDH� DSSDUHDQW�� UREXVWD� FRUSRUD� HW� EHQH� GLVSRVLWD� PHPEUD�� VL�SXHUL�PXOWL�HW�YLYDFHV��VL�VHQHV�PXOWL�UHSHULDQWXU�LELGHP��(�FRQYHUVR��VL�IDFLHV�KRPLQXP�GHIRUPHV�DSSDUHDQW�� GHELOLD� FRUSRUD�� H[LQDQLWD� PHPEUD� YHO� PRUELGD�� VL� SDXFL� HW� PRUELGL� SXHUL�� HW� DGKXF�SDXFLRUHV�VHQHV��GXELWDUL�QRQ�SRWHVW�ORFXP�HVVH�PRUWLIHUXP��
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1RQ� VROXP� DXWHP� SUDHGLFWD� DG� QDWXUDOHV� GLYLWLDV� SHUWLQHQW�� VHG� HW� GLYHUVD� JHQHUD�DQLPDQWLXP�H[�HDGHP�UDWLRQH�HW�FDXVD��XW�LQ�SUDHFHGHQWLEXV�HVW�RVWHQVXP��,Q�TXLEXV�SULPR�SDWUL��WDQTXDP�SUDHGRPLQDQWL�WRWL�KXPDQDH�QDWXUDH��GDWXP�HVW�SULYLOHJLXP�UHJHQGL�HW�GRPLQDQGL��XW�LQ�*HQHVL�VFULELWXU��FUHVFLWH� LQTXLW�GRPLQXV��HW PXOWLSOLFDPLQL��HW�UHSOHWH�WHUUDP��HW�GRPLQDPLQL�SLVFLEXV�PDULV�HW�YRODWLOLEXV�FDHOL�HW�FXQFWLV�DQLPDQWLEXV�TXDH�PRYHQWXU�VXSHU�WHUUDP� 8QGH DG�UHJLDP�PDLHVWDWHP�SHUWLQHW�KLV� RPQLEXV� XWL� HW� DEXQGDUH�� HW� TXDQWR� SOXV� LQ� KLV� GRPLQDWXU�� WDQWR� SOXV� SULPL� GRPLQL�SULQFLSDWXP�KDEHW�VLPLOLRUHP��FXP�RPQLD�VLQW�DG�XVXP�KRPLQLV�GHSXWDWD�LQ�FUHDWLRQLV�SULPRUGLR��3URSWHU� TXRG� SKLORVRSKXV� GLFLW� LQ� ,� 3ROLWLF�� TXRG� YHQDWLR� DQLPDOLXP�V\OYHVWULXP�QDWXUDOLWHU� HVW�LXVWD��TXLD�SHU�HDP�KRPR�VLEL�YLQGLFDW�TXRG�VXXP�HVW��(W�GH�SLVFDWLRQH�HW�DXFXSDWLRQH�VLPLOLWHU�GLFL� SRWHVW�� XQGH� HW� QDWXUD� DYHV� UDSDFHV� SURYLGLW�� HW� FDQHV� DG� KXLXVPRGL� RIILFLXP� H[HUFHQGXP��4XLD�YHUR�LQ�SLVFLEXV�QRQ�HVW�DSWLWXGR�ORFL�DG�WDOLD�PLQLVWHULD�� ORFR�FDQXP�HW�DYLXP�KRPR�UHWLD�DGLQYHQLW��$G�VXSSOHPHQWXP�LJLWXU�HW�GHFRUHP�UHJQL�UH[�LQGLJHW�VXSUDGLFWLV��TXLEXVGDP�TXLGHP�DG� XVXP� HW� HVXP�� XW� VXQW� SLVFHV� HW� DYHV�� DUPHQWD� ERXP� HW� JUHJHV� RYLXP�� TXLEXV� 6DORPRQ�DEXQGDYLW�� XW� VFULELWXU� LQ� (FFOH�� HW� LQ� ,,,� /LE�� 5HJ��� DG� VXL� PDJQLILFHQWLDP� RVWHQGHQGDP�� $OLLV�DXWHP� DQLPDOLEXV� UH[� LQGLJHW� DG� PLQLVWHULXP�� XW� VXQW� HTXL� HW� PXOL�� DVLQL� HW� FDPHOL� DG� GLYHUVD�PLQLVWHULD�GHSXWDWL��VHFXQGXP�YDULDV�FRQVXHWXGLQHV�UHJLRQXP��+RUXP�LJLWXU�RPQLXP�UH[�FRSLDP�KDEHUH� GHEHW�� TXDQWXP� HLGHP� HVW� SRVVLELOH�� VLYH� GH� DQLPDQWLEXV� GHSXWDWLV� DG� HVXP�� VLYH� DG�PLQLVWHULXP�� HW� SURSWHU� FDXVDP� LDP� GLFWDP� GH� DOLLV� GLYLWLLV� QDWXUDOLEXV�� TXLD� UHV� SURSULDH�GHOHFWDELOLRUHV�VXQW��XW�VXSHULXV�HVW�RVWHQVXP��HW�WDQWR�SOXV��TXDQWR�SOXV�KDEHQW�GH�UDWLRQH�YLWDH��XQGH�PDJLV�DFFHGXQW�DG�GLYLQDP�DVVLPLODWLRQHP��TXDH�HVW�PDLRU�FDXVD�DPRULV��$GKXF�DOLDH�VXQW�FDXVDH� LQ� SUDHGLFWLV�� SURSWHU� TXDV� H[SHGLW� UHJL� LSVLV� DEXQGDUH� XW� SURSULLV�� 3ULPR� DXWHP� DG� KRF�PRYHW� QDWXUD�� TXDH� GHOHFWDWXU� H[� VXR� RSHUH�� GXP� FRQVLGHUDW� LQ� HLV� QRYXP� FRQWLQXH� PRGXP�SURFHGHQGL� LQ� VXLV� DFWLEXV�� VLYH� LQ� YLYHQGR�� VLYH� LQ� JHQHUDQGR�� VLYH� LQ� SDUWXULHQGR�� H[� TXLEXV�FRQVXUJLW� LQ� GRPLQLV� DGPLUDWLR� HW� H[� DGPLUDWLRQH� GHOHFWDWLR�� 4XRG� DXWHP� QXWULWLYD� VLW� FDXVD�GLOHFWLRQLV� HW� SHU� FRQVHTXHQV� GHOHFWDWLRQLV�� DSSDUHW� LQ� ([RG�� LQ� ILOLD� 3KDUDRQLV�� TXDH� 0R\VHQ�
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QXWULUL�IHFLW��HW�SRVWHD�LELGHP�VXELXQJLWXU��TXRG�SRVW�QXWULWLRQHP�LSVXP�VLEL�DGRSWDYLW�LQ�ILOLXP��4XD UDWLRQH�GLFLW�GRPLQXV�LQ�2VHDH��HJR�TXDVL�QXWULFLXV�(SKUDLP� LQ�KRF�LQVLQXDQV�VXXP�DIIHFWXP�DG�SRSXOXP�� $PSOLXV� DXWHP�� HW� LSVRUXP� YHQDWXUD� VLYH� V\OYHVWULXP� DQLPDOLXP� VLYH� DOLRUXP�� SUR�TXLEXV� VH� SULQFLSHV� HW� UHJHV� J\PQDVLLV� H[SRQXQW� HW� ILOLRV� VXRV� VXEPLWWXQW�� YDOHW� DG� UREXU�DFTXLUHQGXP�FRUSRULV� HW� FRQVHUYDQGXP�VDQLWDWHP��HW� FRUGLV�YLJRUDQGDP�YLUWXWHP�� VL� WHPSHUDWH�XWDQWXU��XW�SKLORVRSKXV�WUDGLW�LQ�(WKLF��HW�KRF�FXP�LQ�SDFH�TXLHVFXQW�DE�KRVWLEXV��XW�VROHQW�UHJHV�)UDQFLDH�HW�$QJOLDH�WDOLEXV�XWL��HW�XW�GH�JHUPDQLV�LQ�JHVWLV�)UDQFRUXP�VFULELW�$PPRQLXV��5XUVXV��HTXLWDWXUD�DG�KRF�LGHP�PRYHWXU��TXD�UHJHV�HVVH�GHEHQW�RUQDWL�DG�GHFRUHP�UHJQL�HW�HLXVGHP�FRQWUD�KRVWHV� GHIHQVLRQHP�� DG� TXRG� DSWLRUHV� UHGGXQWXU� HW� H[SHGLWLRUHV� VL� SURSULD� KDEHDQW� HTXRUXP�DUPHQWD��XW�PRV�HVW�UHJLEXV�DF�SULQFLSLEXV�RULHQWLV��TXHPDGPRGXP�HW�GH�6DORPRQH�VFULELWXU�LQ�,,,�5HJ���TXRG�LQ�VXD�IORUHQV�SURVSHULWDWH�KDEHEDW�TXDGUDJLQWD�PLOOLD�SUDHVHSLD�HTXRUXP�FXUDOLXP�HW�XQGHFLP�PLOOLD�HTXRUXP�HTXHVWULXP��TXRV�FXVWRGLHEDQW�VXSUDGLFWL�UHJLV�SUDHIHFWL��3UDHWHUHD��VL�GH DQLPDQWLEXV� DJDWXU� TXDH� RUGLQDQWXU� DG� HVXP�� DGKXF� PDJLV� FRPSHWLW� KDEHUH� SURSULD� VLYH�TXDGUXSHGLD��VLYH�UHSWLOLD�� LG�HVW�SLVFHV��TXLD�RPQLEXV�KLV�KRPR�GHOHFWDELOLXV�XWLWXU�H[�KRF�TXRG�PHOLXV�QXWULXQWXU�HW�DSWLRUD�HIILFLXQWXU�DG�HVXP��WXP�TXLD�UH�FRJQLWD�LQ�XWHQGR�PDJLV�JDXGHPXV��WXP� HWLDP� TXLD� VHFXULXV� HW� OLEHULXV� QRELV� RIIHUXQWXU� DG� HVXP�� TXRG� HVW� DFWXV� PDJLV� QRVWUDH�SURSRUWLRQDWXV�QDWXUDH��H[�TXR�HW�GHOHFWDELOLXV�DJLW��$PSOLXV�DXWHP��HW�FDXVD�FRPPXQLV�LDP�GLFWD�VXSHULXV� DG� KRF� IDFLW�� VFLOLFHW� YLWDWLR� FRPPHUFLL� FXP� FLYLEXV�� TXRG� SRWHVW� HVVH� VFDQGDOL�DGPLQLFXOXP� SUDHFDYHQGXP� RIILFLDOLEXV� UHJLV�� 5XUVXV�� KRF� H[LJLW� PDJQLILFHQWLD� UHJLV�� XW�WUDQVHXQWLEXV�LQ�FLELV�HW�SRWLEXV�XEHULXV�DGPLQLVWUHWXU�HW�ODUJLXV��KRF�DXWHP�ILW�H[SHGLWLXV�VL�UHJHV�DEXQGHQW�JUHJLEXV�HW�DUPHQWLV��&RQFOXGLWXU�HUJR�H[�SUDHGLFWLV�TXRG�GLYLWLDH�QDWXUDOHV�QHFHVVDULDH�VXQW�UHJL��XW�LQ�VLQJXOLV�UHJLRQLEXV�SURSULDV�KDEHDW�DG�VXL�UHJLPLQLV�HW�UHJQL�PXQLPHQ��
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6HG� GH� DUWLILFLDOLEXV� GLYLWLLV�� XW� HVW� DXUXP� HW� DUJHQWXP� HW� DOLD� PHWDOOD�� HW� H[� LSVLV� FRQIODWD�QXPLVPDWD�� QHFHVVDULD� VXQW� UHJL� DG� PXQLPHQ� UHJLPLQLV� VXL�� 6XSSRVLWR� HQLP� TXRG� FROOHJLXP� VLW�QHFHVVDULXP�VHFXQGXP�QDWXUDP�DG�UHJLPHQ�FRQVWLWXHQGXP�VLYH�SROLWLDP��HW�SHU�FRQVHTXHQV�UH[�HW� TXLFXPTXH� GRPLQXV�� TXL� PXOWLWXGLQHP� UHJDW�� RSRUWHW� XOWHULXV� FRQFOXGHUH� GH� VLEL� FRQQH[R��YLGHOLFHW� WKHVDXUR�� XW� HVW� DXUXP� HW� DUJHQWXP�� HW� H[� HLV� FRQIODWXP� QXPLVPD�� VLQH� TXR� VXXP�UHJLPHQ� UH[� FRQJUXH� HW� RSSRUWXQH� H[HUFHUH� QRQ� SRWHVW�� TXRG� TXLGHP� RVWHQGL� SRWHVW� PXOWLSOLFL�YLD��3ULPD�TXLGHP�PDQLIHVWDWXU�H[�SDUWH� UHJLV��+RPR�HQLP� LQ�FRPPXWDWLRQLEXV� IDFLHQGLV��DXUR�YHO� DUJHQWR�� VLYH� QXPLVPDWH� XWLWXU� XW� LQVWUXPHQWR�� 8QGH� SKLORVRSKXV� GLFLW� LQ� 9� (WKLF�� TXRG�QXPLVPD� HVW� TXDVL� ILGHLXVVRU� IXWXUDH� QHFHVVLWDWLV�� TXLD� FRQWLQHW� RPQLD� RSHUD� VLFXW� LSVDUXP�SUHWLXP��6L�HUJR�TXLOLEHW� LQGLJHW��PXOWR�PDJLV� UH[��TXLD�VL� VLPSOLFLWHU�DG�VLPSOLFLWHU��HW�PDJLV�DG�PDJLV�� 5XUVXV�� YLUWXV� SURSRUWLRQDWXU� QDWXUDH�� HW� RSXV� YLUWXWL�� 1DWXUD� DXWHP� VWDWXV� UHJDOLV�TXDPGDP� KDEHW� XQLYHUVDOLWDWHP�� HR� TXRG� FRPPXQLV� HVW� SRSXOR� VLEL� VXELHFWR�� HUJR� HW� YLUWXV� HW�VLPLOLWHU� RSXV�� 6L� HUJR� VWDWXV� GRPLQRUXP� VHFXQGXP� VXDP� QDWXUDP� HVW� FRPPXQLFDWLYXV�� HUJR�YLUWXV�HW�RSHUDWLR��+RF�DXWHP�HVVH�QRQ�SRWHVW�VLQH�QXPLVPDWH��VLFXW�QHF�IDEHU�QHF�FDUSHQWDULXV�VLQH�SURSULLV�LQVWUXPHQWLV��,WHP�DG�LGHP��6HFXQGXP�SKLORVRSKXP�,9�(WKLF���YLUWXV�PDJQLILFHQWLDH�PDJQRV�VXPSWXV� UHVSLFLW��PDJQL�DXWHP�VXPSWXV�DG�PDJQDQLPXP�SHUWLQHQW��TXL�HVW�UH[��XW� LSVH�SKLORVRSKXV� WDQJLW� LELGHP�� 8QGH� LQ� (VWKHU� VFULELWXU� GH� $VVXHUR�� TXL� LQ� RULHQWH� GRPLQDEDWXU�FHQWXP� HW� YLJLQWL� VHSWHP� SURYLQFLLV�� TXRG� LQ� FRQYLYLR�� TXRG� IHFLW� SULQFLSLEXV� VXL� UHJQL��PLQLVWUDEDWXU�LQ�FLELV�HW�SRWLEXV�SURXW�H[LJHEDW�PDJQLILFHQWLD�UHJLV��KRF�DXWHP�VLQH�LQVWUXPHQWR�YLWDH� ILHUL� QRQ� SRWHVW�� TXRG� HVW� QXPLVPD�� VLYH� DXUXP� YHO� DUJHQWXP�� TXDUH� LGHP� TXRG� SULXV��&RQFOXGLWXU� HUJR� H[� SDUWH� UHJLV�� HLGHP� WKHVDXUXP� HVVH� QHFHVVDULXP�� TXL� DUWLILFLDOHV� GLYLWLDV�
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FRQWLQHW��6HFXQGD�YLD�VXPLWXU�LQ�FRPSDUDWLRQH�DG�SRSXOXP��VLYH�LQ�JHQHUH��VLYH�LQ�VSHFLH��TXLD�DG�KRF� GHEHW� UH[� DEXQGDUH� SHFXQLLV�� XW� SRVVLW� VXDH� GRPXL� SURYLGHUH� LQ� QHFHVVDULLV� HW� VXRUXP�VXEYHQLUH� QHFHVVLWDWLEXV� VXEGLWRUXP�� 8W� HQLP� WUDGLW� SKLORVRSKXV� 9,,,� (WKLF��� VLF� VH� UH[� KDEHUH�GHEHW� DG� SRSXOXP�� VLFXW� SDVWRU� DG� RYHV� HW� VLFXW� SDWHU� DG� ILOLRV�� 6LF� VH� KDEXLW� 3KDUDR� DG� WRWDP�WHUUDP�$HJ\SWL��XW�LQ�*HQHVL�VFULELWXU��'H�SXEOLFR�HQLP�DHUDULR�IUXPHQWXP�HPLW��TXRG�LQJUXHQWH�IDPH�GLVWULEXLW��VHFXQGXP�SUXGHQWLDP�,RVHSK��QH�SRSXOXV�IDPH�GHILFHUHW��6DOXVWLXV�HWLDP�QDUUDW�VHQWHQWLDP� &DWRQLV� LQ� &DWLOLQDU�� TXDOLWHU� UHVSXEOLFD� SURIHFLW� 5RPDQLV�� TXLD� DHUDULXP� SXEOLFXP�YLJXLW� 5RPDH�� TXR� GHILFLHQWH� DG� QLKLOXP� HVW� UHGDFWD�� XW� WHPSRULEXV� HLXVGHP� &DWRQLV� GLFLW�DFFLGLVVH��$PSOLXV�DXWHP��TXRGOLEHW�UHJQXP�VLYH�FLYLWDV�VLYH�FDVWUXP�VLYH�TXRGFXPTXH�FROOHJLXP�DVVLPLODWXU�KXPDQR�FRUSRUL��VLFXW�LSVH�SKLORVRSKXV�WUDGLW��HW�KRF�LGHP�LQ�3ROLFUDWR�VFULELWXU��XQGH�FRPSDUDWXU� LELGHP�FRPPXQH�DHUDULXP�UHJLV� VWRPDFKR��XW� VLFXW� LQ�VWRPDFKR�UHFLSLXQWXU�FLEL�HW�GLIIXQGXQWXU DG� PHPEUD�� LWD� HW� DHUDULXP� UHJLV� UHSOHWXU� WKHVDXUR� SHFXQLDUXP� HW� FRPPXQLFDWXU�DWTXH�GLIIXQGLWXU�SUR�QHFHVVLWDWLEXV�VXEGLWRUXP�HW�UHJQL��5XUVXV�HW�LQ�VSHFLH�KRF�LGHP�FRQWLQJLW��7XUSH�HVW�HQLP��HW�PXOWXP�UHJDOL�UHYHUHQWLDH�GHURJDW��D�VXLV�VXEGLWLV�PXWXDUH�SUR�VXPSWLEXV�UHJLV�YHO� UHJQL�� $PSOLXV� DXWHP�� H[� KDF� VXELHFWLRQH� PXWXL� VXVWLQHWXU� D� GRPLQLV� XW� SHU� VXEGLWRV� VLYH�TXRVFXPTXH�ILDQW�VXSHU�UHJQXP�H[DFWLRQHV�LQGHELWDH��XQGH�VWDWXV�HQHUYDWXU�UHJQL��,WHP�DG�LGHP��,Q PXWXLV� VDHSH� PXWXDQV� VFDQGDOXP� SDWLWXU�� TXLD� KDHF� HVW� QDWXUD� PXWXDQWLV�� XW� GLIILFLOH� VLW� HL�PXWXXP� UHGGHUH�� 8QGH� VHQWHQWLD� IHUWXU� HVVH� %LDQWLV�� XQLXV� GH� VHSWHP� VDSLHQWLEXV�� DPLFR� D� WH�PXWXDQWH�SHFXQLDP��HW� LSVXP�HW�SHFXQLDP�SHUGLV��1HFHVVDULXP�HVW� LJLWXU�UHJL�DUWLILFLDOHV�GLYLWLDV�FRQJUHJDUH�H[�FDXVLV�LDP�GLFWLV�LQ�FRPSDUDWLRQH�DG�SRSXOXP�VLYH�LQ�JHQHUH��VLYH�LQ�VSHFLH��7HUWLD�DXWHP� YLD� DG� KRF� LGHP� SUREDQGXP� DFFLSLWXU� LQ� UHVSHFWX� DG� UHV� VLYH� SHUVRQDV� H[WUD� UHJLV�GRPLQLXP�FRQVWLWXWDV��TXDUXP�TXLGHP�GXR�VXQW�JHQHUD��8QXP�YLGHOLFHW�LQLPLFRUXP��FRQWUD�TXRV�RSRUWHW�DHUDULXP�SXEOLFXP�UHJLV�HVVH�SOHQXP��(W�SULPR�SUR�VXPSWLEXV�VXDH�IDPLOLDH��VHFXQGR�SUR�VWLSHQGLLV� PLOLWXP� FRQGXFWRUXP�� FXP� FRQWUD� KRVWHV� PRYHW� H[HUFLWXP�� WHUWLR� DG� SUDHVLGLD�UHVDUFLHQGD� YHO� FRQVWLWXHQGD�� QH� KRVWHV� LQYDGDQW� WHUPLQRV� VXL� UHJQL�� $OLXG� DXWHP� JHQXV� LQ�DXJPHQWXP� WHQGLW� VXL� UHJQL�� XQGH� HW� QHFHVVDULXV� UHJL� HVW� WKHVDXUXV�� &RQWLQJLW� HQLP� LQWHUGXP�UHJLRQHV� JUDYDUL� YHO� SHQXULD�� YHO� RQHUH� GHELWRUXP�� DXW� HWLDP� DE� KRVWLEXV�� HW� UHFXUUXQW� WXQF� DG�UHJQL�VXEVLGLXP��TXLEXV�VXEYHQLHQGR�FXP�LQVWUXPHQWR�YLWDH��TXRG�HVW�DXUXP�YHO�DUJHQWXP��YHO�TXRGFXPTXH�QXPLVPD��VXELLFLXQWXU�HLGHP��HW�VLF�DXJPHQWDWXU�UHJQXP��/LTXHW�HUJR�H[�GLFWLV�UHJL�QHFHVVDULDV� HVVH� DUWLILFLDOHV� GLYLWLDV� DG� FRQVHUYDWLRQHP� VXL� UHJLPLQLV� H[� WULEXV� FDXVLV� LDP� GLFWLV��8QGH� HWLDP� LQ� ,XGLWK� VFULELWXU� TXRG� +RORIHUQHV�� SULQFHSV� 1DEXFKRGRQRVRU�� TXDQGR� LQYDVLW�UHJLRQHV� 6\ULDH� HW� &LOLFLDH� FXP� H[HUFLWX� PDJQR�� WXOLW DXUXP� HW� DUJHQWXP�PXOWXP�QLPLV� GH� GRPR� UHJLV�SDUDWXP�YLGHOLFHW�DG�H[SHGLWLRQHP�FRQWUD�VXRV�KRVWHV��(W�KRF�LGHP�GH�6DORPRQH�VFULELWXU�LQ�OLEUR�VXSHULXV� DOOHJDWR� LQWHU� DFWXV� UHJDOLV� PDJQLILFHQWLDH�� &RDFHUYDYL� LQTXLW�� PLKL� DXUXP� HW� DUJHQWXP�� HW�VXEVWDQWLDP UHJXP DF SURYLQFLDUXP� VXEVWDQWLDP� YRFDQV� QXPLVPDWXP� WKHVDXURV� SURSWHU� WULEXWD� DE�LSVR� H[DFWD� HW� SDWULV� VXL� 'DYLG�� XW� SDWHW� ,,� HW� ,,,� /LE�� 5HJ�� (W� KRF� LGHR� TXLD�� VHFXQGXP�SKLORVRSKXP� LQ� (WKLF��� KXPDQDH� YLWDH� VXQW� LQVWUXPHQWXP�� XW� GLFWXP� HVW� VXSUD�� 1HF� LVWXG�FRQWUDGLFLW� GLYLQR� SUDHFHSWR� WUDGLWR� D� GRPLQR� LQ� 'HXW�� SHU� 0R\VHQ�� TXDQWXP� DG� UHJHV� HW�SULQFLSHV�SRSXOL�� ,EL�HQLP� OH[�VFULELWXU�GH� UHJH��TXRG�QRQ�KDEHDW�DXUL YHO DUJHQWL� LPPHQVD�SRQGHUD�4XRG TXLGHP� LQWHOOLJHQGXP� HVW� DG� RVWHQWDWLRQHP�� VLYH� IDVWXP� UHJDOHP�� XW� GH� &UDHVR�� UHJH�/\GLRUXP��QDUUDQW�KLVWRULDH��H[�TXD�FDXVD�UXLQDP�SDVVXV�HVW��TXLD�FDSWXV�D�&\UR�UHJH�3HUVDUXP��QXGXV� LQ� DOWR� PRQWH� SDWLEXOR� HVW� DIIL[XV�� VHG� DG� VXEYHQWLRQHP� UHJQL� RPQLQR� HVW� QHFHVVDULXP�SURSWHU�FDXVDV�LDP�GLFWDV��
�
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FLYLWDWHV� HW� FDVWUL� VLYH� SULQFLSHV� VLYH� SUDHODWL� KRF� SUR� VXD� JORULD� VLQJXODULWHU� DE� LPSHUDWRULEXV�LPSHWUDQW�� XW� KDEHDQW� VSHFLDOH� QXPLVPD�� 5XUVXV� QXPLVPD� SURSULXP� FHGLW� LQ� FRPPRGXP�SULQFLSLV��XW�GLFWXP�HVW�VXSUD��TXLD�SHU�LSVXP�PHQVXUDQWXU�WULEXWD�HW�TXDHFXPTXH�H[DFWLRQHV�TXDH�ILXQW LQ SRSXOR�� XW� LQ� OHJH� PDQGDEDWXU� GLYLQD�� FLUFD� REODWLRQHV� YLGHOLFHW� HW� UHGHPSWLRQHV�TXDVFXPTXH�VDFULILFLL�ORFR��$PSOLXV�DXWHP��LSVLXV�IDFWXUD�SURSWHU�DXFWRULWDWHP�SULQFLSLV�FDXVDWXU�FRPPRGXP�UHJL��TXLD�QXOOL�DOLL�OLFHW�VXE�HDGHP�ILJXUD�HW�VXSHUVFULSWLRQH�FXGHUH��XW�LXUD�JHQWLXP�PDQGDQW�� ,Q� TXD� TXLGHP�� HWVL� OLFHDW� VXXP� LXV� H[LJHUH� LQ� FXGHQGR� QXPLVPD�� PRGHUDWXV� WDPHQ�GHEHW�HVVH�SULQFHSV�TXLFXPTXH�YHO�UH[�VLYH�LQ�PXWDQGR�VLYH�LQ�GLPLQXHQGR�SRQGXV�YHO�PHWDOOXP��TXLD� KRF� FHGLW� LQ� GHWULPHQWXP� SRSXOL�� FXP� VLW� UHUXP� PHQVXUD�� VLFXW� VXSUD� GLFWXP� HVW�� XQGH�WDQWXP� HVW� PXWDUH� PRQHWDP� VLYH� QXPLVPD�� TXDQWXP� VWDWHUDP� VLYH� TXRGFXPTXH� SRQGXV�� +RF�DXWHP�TXRPRGR�'HR�GLVSOLFHDW��LQ�3URY��VFULELWXU��SRQGXV� LQTXLW��HW SRQGXV��VWDWHUD�HW�VWDWHUD�XWUXPTXH�DERPLQDELOH� HVW� DSXG�'HXP� 'H TXR HW�JUDYLWHU� UH[�$UDJRQXP�UHSUHKHQGLWXU� DE� ,QQRFHQWLR�3DSD��TXLD�QXPLVPD�PXWDYHUDW�GLPLQXHQGR�LQ�SRSXOL�GHWULPHQWXP��3URSWHU�TXRG�HW�ILOLXP�REOLJDQWHP�VH�SHU�LXUDPHQWXP�GLFWDP�VHUYDUH�PRQHWDP��D�GLFWR�DEVROYLW�LXUDPHQWR��HLGHP�PDQGDQV�XW�LSVDP�DG� SULVWLQXP� VWDWXP� UHIRUPDUHW�� ,XUD� HWLDP� LQ� QXPLVPDWLEXV� IDYHQW� PXWXLV� HW� SDFWLRQLEXV�TXLEXVFXPTXH��0DQGDQW�HQLP�VROYL�PXWXD�HW�SDFWD�VHUYDUL�LX[WD�LOOLXV�WHPSRULV�QXPLVPD�LQ�RPQL�PHQVXUD�TXDOLWDWLV�HW�TXDQWLWDWLV��&RQFOXGLWXU�HUJR�TXDOLWHU�XQLFXLTXH�UHJL�QXPLVPD�SURSULXP�HVW�QHFHVVDULXP��6HG�HWLDP�H[�SDUWH�SRSXOL�DGKXF�QXPLVPD�UHJLV�SURSULXP�HVW�QHFHVVDULXP��XW�HWLDP�H[� LDP� GLFWLV� DSSDUHW�� 3ULPR�� TXLD� H[SHGLWLRU� HVW� LQ� FRPPXWDWLRQLEXV� PHQVXUD�� 5XUVXV�� TXLD�FHUWLRU� LQWHU� SRSXODUHV� HVW�� 0XOWL� HQLP� VXQW� TXL� DOLDV� PRQHWDV� LJQRUDQW�� HW� VLF� GH� IDFLOL� SRVVXQW�VLPSOLFHV� SUDHYHQLUL� IUDXGH�� TXRG� HVW� FRQWUD� IRUPDP� UHJDOLV� UHJLPLQLV�� FLUFD� TXRG� 5RPDQL�SULQFLSHV�SURYLGHUXQW��8QGH�WUDGXQW�KLVWRULDH�TXRG�WHPSRUH�GRPLQL�QRVWUL�,HVX�&KULVWL�LQ�VLJQXP�VXELHFWLRQLV�5RPDQRUXP�XQXP�HUDW�QXPLVPD�LQ�WRWR�RUEH�WHUUDUXP��LQ�TXR�HUDW�&DHVDULV�LPDJR��TXDP�VWDWLP�FRJQRYHUXQW�3KDULVDHL�VXVFLWDWL�D�GRPLQR�,HVX�&KULVWR�DG�GLVFRRSHULHQGXP�HRUXP�IUDXGHP�� HW� LVWXG� QXPLVPD� GHFHP� XVXDOHV� YDOHEDW� GHQDULRV�� TXRG� VROYHEDW� TXLOLEHW� WHORQHDULLV�SUDHGLFWRUXP� SULQFLSXP�� VLYH� HRUXP� JHUHQWLEXV� YLFHP� LQ� SURYLQFLLV� YHO� FLYLWDWLEXV� VHX� FDVWULV��5XUVXV�� SURSULXP� QXPLVPD� IUXFWXRVLXV� HVW�� &XP� HQLP� H[WUDQHDH� PRQHWDH� FRPPXQLFDQWXU� LQ�SHUPXWDWLRQLEXV�� RSRUWHW� UHFXUUHUH� DG� DUWHP� FDPSVRULDP�� FXP� WDOLD� QXPLVPDWD� QRQ� WDQWXP�YDOHDQW� LQ� UHJLRQLEXV� H[WUDQHLV� TXDQWXP� LQ� SURSULLV�� HW� KRF� VLQH� GDPQR� HVVH� QRQ� SRWHVW�� (W�SUDHFLSXH�DFFLGLW� LQ�SDUWLEXV�7KHXWRQLDH�HW� UHJLRQLEXV�FLUFXPVWDQWLEXV��SURSWHU�TXRG�FRJXQWXU��FXP� GH� ORFR� DG� ORFXP� WUDQVHXQW�� PDVVDP� DXUL� YHO� DUJHQWL� VHFXP� GHIHUUH�� HW� TXDQWXP�FRPPXWDWLRQLEXV� UHUXP� YHQDOLXP� LQGLJHQW� WDQWXP� YHQGXQW�� 8QGH� SKLORVRSKXV� LQ� OLEUR� ,9�3ROLWLF�� VSHFLHV� SHFXQLDUXP� GLVWLQJXHQV� VLYH� DUWLV� SHFXQLDULDH� VLYH� QXPLVPDWLFDP�� VLYH�FDPSVRULDP��RERORVWDWLFDP�HW�WRFRV��SULPDP�VRODP�GLFLW�HVVH�QDWXUDOHP��TXLD�DG�FRPPXWDWLRQHP�UHUXP�QDWXUDOLXP�RUGLQDWXU��TXRG�IDFLW�SURSULXP�QXPLVPD��HW�QRQ�DOLXG��XW�H[�LDP�GLFWLV�DSSDUHW��3URSWHU� KRF� LSVDP� VRODP� FRPPHQGDW� DOLLV� VXSUDGLFWLV� VSUHWLV�� HW� GH� TXLEXV� LQIUD� GLFHWXU��&RQFOXGHQGXP� HVW� LJLWXU� LQ� RPQL� UHJLPLQH� SUR� FRQVHUYDWLRQH� GRPLQLL�� HW� SUDHFLSXH� UHJDOLV��QHFHVVDULXP� HVVH� QXPLVPD� SURSULXP�� VLYH� H[� SDUWH� SRSXOL� VLYH� H[� SDUWH� UHJLV� YHO� UHJLPLQLV�FXLXVFXPTXH��
�

&DSXW�;,9���4XDOLWHU�DG�ERQXP�UHJLPHQ�UHJQL�HW�FXLXVFXPTXH�GRPLQLL�VLYH�SROLWLDH�SRQGHUD�HW�PHQVXUDH�VXQW�QHFHVVDULDH��H[HPSOLV�HW�UDWLRQLEXV�SHUVXDGHWXU�
�

3RVW� KDHF� DXWHP� DJHQGXP� HVW� HW� GH� SRQGHULEXV� HW� PHQVXULV�� TXDH� QHFHVVDULD� VXQW� DG�GRPLQLL�FXLXVFXPTXH�UHJLPHQ�FRQVHUYDQGXP��VLFXW�HW�QXPLVPD��TXLD�FXP�HLV�VROYXQWXU�WULEXWD��VHX�HWLDP�TXLD�SHU�LSVD�OLWHV�GLPLQXXQWXU�HW�LQ�HPSWLRQLEXV�HW�YHQGLWLRQLEXV�ILGHOLWDV�VHUYDWXU��YHO�TXLD�� VLFXW� HW� QXPLVPDWD�� YLWDH� VXQW� KXPDQDH� LQVWUXPHQWD�� LPPR� SOXV� LPLWDQWXU� QDWXUDOHP�
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DFWLRQHP� TXDP� QXPLVPD�� TXLD� VFULSWXP� HVW� LQ� OLEUR� VDSLHQWLDH� TXRG� RPQLD� GLVSRVXLW� 'HXV� LQQXPHUR��SRQGHUH�HW�PHQVXUD� 6L�HUJR�RPQHV�FUHDWXUDH�KLV�WULEXV�OLPLWLEXV�WHUPLQDQWXU��PDJLV�YLGHWXU�TXRG�SRQGXV�HW�PHQVXUD�D�QDWXUD�WUDKDQW�RULJLQHP�TXDP�QXPLVPD��HW� LGHR�PDJLV�QHFHVVDULD� LQ�UHSXEOLFD�VLYH�LQ�UHJQR��$PSOLXV�DXWHP��SRQGXV�HW�PHQVXUD��LQ�TXDQWXP�WDOLD��VHPSHU�RUGLQDQWXU�DG� PHQVXUDWD� HW� SRQGHUDWD�� DOLWHU� SHU� VH� QLKLO� VXQW�� VHG� QXPLVPD�� TXDPYLV� VLW� PHQVXUD� HW�LQVWUXPHQWXP�LQ�SHUPXWDWLRQLEXV��WDPHQ�SHU�VH�DOLTXLG�HVVH�SRWHVW��SXWD��VL�FRQIOHWXU��HULW�DOLTXLG��YLGHOLFHW�DXUXP�YHO�DUJHQWXP��HUJR�VHPSHU�QRQ�RUGLQDELWXU�DG�SHUPXWDWLRQHV��(W�KRF�HWLDP�KDEHW�YHULWDWHP� LQ� DOLLV� VSHFLHEXV� SHFXQLDUXP�� LPPR� DPSOLXV�� XW� LQ� FDPSVRULD�� TXDH� QRQ� SURSULH�RUGLQDWXU� XW� VLW� PHQVXUD� UHUXP� YHQDOLXP� VHG� PDJLV� DG� SHUPXWDWLRQHP� QXPLVPDWLV�� ,WHP� LQ�RERORVWDWLFD�� TXDH� FRQVLVWLW� FLUFD� SRQGHULV� H[FHVVXP� LQ� SHUPXWDWLRQLEXV�� TXLEXV� LQYHQWLV� VXSUD�SRQGXV��LQ�PHWDOOD�UHVROYXQWXU��XW�VXQW�SRQGHUDWRUHV�LQ�WUDEXFKHWLV�HW�DOLLV�SRQGHULEXV��,WHP�QHF�FDXFKRV�� LG� HVW� DUV� IRHQHUDULD�� TXDH� PDJLV� RUGLQDWXU� DG� QXPLVPD� VLFXW� DG� ILQHP�� DOLLV�SHUPXWDWLRQLEXV�H[FOXVLV��GH�TXLEXV�VSHFLHEXV�LQ�,9�SROLWLFRUXP�DJLW�SKLORVRSKXV��HW�LQIUD�GLFHWXU��HW�VXSUD�HVW�WDFWXP��5XUVXV��LOOL�DFWXV�VXQW�PD[LPH�QHFHVVDULL�LQ�UHSXEOLFD�VLYH�LQ�UHJQR��TXL�H[�LXUH�QDWXUDH�SURFHGXQW��TXLD�OHJHV�LQVWLWXWDH�SHU�SULQFLSHV�LGHP�KDEHQW�LQLWLXP��DOLDV�LXVWDH�OHJHV�QRQ�HVVHQW��VHG�WDOLD�VXQW�GH�LXUH�QDWXUDH�TXLD�DGDHTXDQW�QDWXUDOHP�LXVWLWLDP��VLF�HUJR�DG�QDWXUDP�UHJQL�VLYH� SROLWLDH� PHQVXUDH� HW� SRQGHUD� VXQW� QHFHVVDULD�� +LQF� HVW� TXRG� SULPXV� GX[� ,VUDHOLWLFL� SRSXOL��YLGHOLFHW�0R\VHV��XW�GHVFULELW�,VLGRUXV��WUDGHQGR�OHJHV�GLYLQDV�TXDH�SULPDH�IXHUXQW��VLPXO�FXP�LOOLV�SRQGHUD�HW�PHQVXUDV�FRQVWLWXLW��VLYH�SUR�FLELV�HW�SRWLEXV��XW�HSKL�HW�JRPRU�HW�PRGLXV�HW�VH[WDULXV��VLYH� LQ�WHUULV�HW�SDQQLV�TXDH�FXELWDOHV�KDEHQW�PHQVXUDV��VLYH�LQ�DXUR�HW�DUJHQWR�HW�QXPLVPDWLEXV�TXDH�VXQW�VWDWHUD�HW�DOLD�SRQGHUD��8QGH�FXP�GLFWXV�0R\VHV�LQ�/HYLWLFR�H[KRUWDUHWXU�SRSXOXP�DG�LXVWLWLDP�IDFLHQGDP��VWDWLP�VXELXQJLW�UHJXODV�QDWXUDOLV� LXVWLWLDH��XW�2ULJHQHV�LELGHP�H[SRQLW��QRQ�IDFLHWLV��LQTXLW��LQLTXXP�DOLTXLG�LQ�SRQGHUH�HW�PHQVXUD��6WDWHUD�LXVWD��HW�DHTXD�VLQW�SRQGHUD��LXVWXV�PRGLXV� DHTXXVTXH� VH[WDULXV��5HIHUW� LWHUXP�,VLGRUXV�TXRG�6LGRQ�$UJXV�*UDHFLV�PHQVXUDV�GHGLW��XEL WXQF IORUHEDW�$UJLYRUXP�UHJQXP�FLUFD�WHPSRUD�SUDHIDWL�GXFLV�0R\VL��1DUUDQW�HWLDP�KLVWRULDH�&HUHUHP�PHQVXUDV�DJULFXOWXUDH�HW�IUXPHQWL�*UDHFLV�6LFFLRQH�WUDGLGLVVH��XQGH�HW�GHD�IUXPHQWDULD�HW�'HPHWULD� HVW� YRFDWD�� ([� KLV� HUJR� DSSDUHW� TXRG� QDWXUDOLWHU� RSRUWHW� UHJHP� YHO� TXHPFXPTXH�GRPLQXP�DG�ERQXP�LSVRUXP�UHJLPHQ�PHQVXUDV�HW�SRQGHUD�SRSXOR�VLEL�VXELHFWR�WUDGHUH��SURSWHU�FDXVDV�LDP�GLFWDV�HW�H[HPSOR�GLFWRUXP�SULQFLSLXP�GH�TXLEXV�QXQF�HVW�DFWXP��
�

&DSXW�;9���4XRG�RSRUWHW�UHJHP�HW�TXHPOLEHW�GRPLQXP�DG�FRQVHUYDWLRQHP�VXL�VWDWXV�DGKLEHUH�VROOLFLWXGLQHP�XW�GH�DHUDULR�SXEOLFR�SURYLGHDWXU�SDXSHULEXV��HW�KRF�H[HPSOLV�HW�UDWLRQLEXV�SUREDW�
�

(VW�DXWHP�HW�DOLXG�TXRG�HVW�DG�ERQXP�UHJLPHQ�SHUWLQHQV�UHJQL�VLYH�SURYLQFLDH�YHO�FLYLWDWLV�YHO� FXLXVFXPTXH� SULQFLSDWXV�� XW� YLGHOLFHW� GH� FRPPXQL� DHUDULR� SURYLGHDWXU� SHU� SULQFLSHP�� TXL�SUDHVLW�� LQGLJHQWLLV�SDXSHUXP��SXSLOORUXP�HW�YLGXDUXP��DF�DGYHQLV�HW�SHUHJULQLV�DVVLVWDW��6L�HQLP�QDWXUD� TXDHFXPTXH� QRQ� GHILFLW� LQ� QHFHVVDULLV�� XW� SKLORVRSKXV� GLFLW� LQ� ,,,� GH� FDHOR� HW� PXQGR��PXOWR� PLQXV� HW� DUV�� TXDH� LPLWDWXU� QDWXUDP�� ,QWHU� RPQHV� DXWHP� DUWHV� DUV� YLYHQGL� HW� UHJHQGL�VXSHULRU�HW�DPSOLRU�HVW��XW� WUDGLW�7XOOLXV�GH�7XVFXODQLV�TXDHVWLRQLEXV��(UJR�UHJHV�HW�SULQFLSHV�LQ�QHFHVVDULLV�GHILFHUH�QRQ�GHEHQW�LQGLJHQWLEXV��LPPR�SRWLXV�VXEYHQLUH��3UDHWHUHD��UHJHV�HW�SULQFLSHV�YLFHV�'HL�JHUXQW�LQ�WHUULV��SHU�TXRV�'HXV�PXQGXP�JXEHUQDW�VLFXW�SHU�FDXVDV�VHFXQGDV��8QGH�HW�6DPXHO�SURSKHWD� VSUHWXV� LQ�GRPLQLR��FXP�TXHUHODP�SURSRQHUHW�FRUDP�'HR�� UHVSRQVXP�KDEXLW�TXRG� QRQ� LSVXP� ,VUDHOLWLFXV� SRSXOXV� VSUHYHUDW�� VHG� 'HXP�� FXLXV� YLGHOLFHW� YLFHV� JHUHEDW�� (W� LQ�3URY�� GLFLWXU�� SHU PH UHJHV� UHJQDQW�� HW� OHJXP� FRQGLWRUHV� LXVWD� GHFHUQXQW� 6HG� 'HR� VSHFLDOLWHU� HVW� FXUD�SDXSHUXP��DG�QDWXUDH� LSVRUXP�GHIHFWXP�VXSSOHQGXP��3URSWHU�TXRG�VLF� DJLW�GLYLQD�SURYLGHQWLD�FLUFD� LQGLJHQWHP�� VLFXW� SDWHU� HUJD� ILOLRV� LPSRWHQWHV�� GH� TXLEXV� DPSOLRU� LQFXPELW� VROOLFLWXGR�
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SURSWHU� DPSOLRUHP� QHFHVVLWDWHP�� 8QGH� HW� LSVH� GRPLQXV� VLEL� UHSXWDW� ILHUL� VSHFLDOLWHU� TXRG� ILW�SDXSHUL�� LSVR� DWWHVWDQWH�� TXL� GLFLW�� TXRG� XQL� H[� PLQLPLV� PHLV� IHFLVWLV�� PLKL� IHFLVWLV� (UJR� DG� LVWXP�GHIHFWXP� SDXSHUXP� VXSSOHQGXP�� VLFXW� YLFHV� 'HL� JHUHQWHV� LQ� WHUULV�� SULQFLSHV� HW� SUDHODWL� VXQW�GHELWRUHV��HW�VLFXW�SDWUHV��TXRV�FRJLW�RIILFLXP�HVVH�DX[LOLDWRUHV�VXEGLWRUXP��XW�SKLORVRSKXV�GLFLW�LQ�9,,,� (WKLFRUXP�� LSVRUXP� FXP� HIIHFWX� EHQHILFLL� VSHFLDOHP� GHEHQW� FXUDP� KDEHUH�� 7DOHP� DXWHP�VROOLFLWXGLQHP�KDEXLW�3KLOLSSXV�UH[�0DFHGR�FLUFD�3KLVLDP��TXHP��XW�VFULELW�9HJHWLXV�OLEUR�,,,�GH�UH�PLOLWDUL��FXP�SULXV�KDEHUHW�RIIHQVXP��DXGLHQV�LSVXP�OLFHW�QRELOHP�KDEHUH�WUHV�ILOLDV��HW�FXP�LSVLV�LQRSLD� SUHPL�� DE� DGPRQHQWLEXV�� GH� KRF� TXDHUHQV� XWUXP� PHOLXV� IRUHW� SDUWHP� DHJUDP� FRUSRULV�DEVFLQGHUH� TXDP� FXUDUH�� IDPLOLDULWHU� DFFHUVLYLW�� HW� DFFHSWD� GH� IDFXOWDWXP� GRPHVWLFDUXP� SHFXQLD�LQVWUX[LW��HW�ILGHOLRUHP�KDEXLW��$PSOLXV�DXWHP��TXLD�UHJHV�HW�SULQFLSHV�FRPPXQHV�KDEHQW�DFWLRQHV�HW� XQLYHUVDOHP� GLOLJHQWLDP� VXEGLWRUXP�� FXP� QRQ� VXIILFLDW� KRPR� VROXV� DG� SURSULDV� DFWLRQHV��RSRUWHW� TXRG� LQ� PXOWLV� GHILFLDQW�� TXLD� WDOLV� DFWLR�� VLYH� DFWLRQHV�� TXDH� VXQW� SRSXOXP� JXEHUQDUH��LXGLFDUH�� DF� XQLFXLTXH� VXRUXP� VXEGLWRUXP� VHFXQGXP� PHULWD� SURYLGHUH�� WUDQVFHQGLW� YLUWXWHP�QDWXUDH��SURSWHU�TXRG�GLFLWXU��TXRG�HVW�DUV�DUWLXP�UHJLPHQ�DQLPDUXP��(W�DUGXXP�HVW�YDOGH�XW�TXL�QHVFLW� WHQHUH� PRGHUDPLQD� YLWDH� VXDH�� LXGH[� ILDW� YLWDH� DOLHQDH�� 6HFXQGXP� TXDP� FDXVDP� 6DXOL�DVVXPSWR�HW�XQFWR� LQ�UHJHP�SHU�6DPXHOHP�SURSKHWDP�SUDHFLSLWXU��TXRG�DVFHQGHUHW�DG�FXQHXP�SURSKHWDUXP�� XW� LELGHP� SHU� HOHYDWLRQHP� PHQWLV� SURSKHWDQGR� FXP� HLV�� FLUFD� SRSXOXP�JXEHUQDQGXP� H[� GLYLQD� LQIOXHQWLD� KDEHUHW� QRWLWLDP� DJHQGRUXP�� TXRG� HW� IDFWXP� IXLW�� XW�SDWHW� ,�5HJ��8QGH�LPSRVVLELOH�HVW�UHJHV�HW�SULQFLSHV�QRQ�HUUDUH�SURSWHU�GLFWDP�FDXVDP��QLVL�DG�LOOXP�TXL�RPQLD�JXEHUQDW�HW�RPQLXP�HVW�FRQGLWRU�VH�FRQYHUWDQW��(W�SURSWHU�KDQF�FDXVDP�GLFLWXU�LQ�(FFOL��GH UHJLEXV�,VUDHOLWLFL�SRSXOL��TXRG�SUDHWHU�'DYLG��(]HFKLDP�HW�,RVLDP� TXL IXHUXQW�YLUL�VSLULWXDOHV�HW�D�'HR� LOOXPLQDWL�� RPQHV� SHFFDYHUXQW� GRPLQR� ,VWL� DXWHP� GHIHFWXL� VXEYHQLWXU� SHU� HOHHPRV\QDH�EHQHILFLXP� XQGH� SDXSHUHV� VXVWHQWHQWXU�� VLFXW� SHU� 'DQLHOHP� SURSKHWDP� GLFWXP� HVW� LOOL� SULQFLSL�HWKQLFR�UHJL�%DE\ORQLV�1DEXFKRGRQRVRU��TXL� LQ�WRWR�RULHQWH�JHQHUDOLV�HUDW�PRQDUFKD��SHFFDWD�WXD�HOHHPRV\QLV�UHGLPH��HW�LQLTXLWDWHV�WXDV�LQ�PLVHULFRUGLLV�SDXSHUXP�FRQYHUWH� 6XQW HUJR�LSVDH�HOHHPRV\QDH�TXDV�IDFLXQW�SULQFLSHV�LQGLJHQWLEXV�TXDVL�TXLGDP�ILGHLXVVRU�FRUDP�'HR�SUR�LSVLV�DG�VROYHQGXP�GHELWD�SHFFDWRUXP��XW�SKLORVRSKXV�GLFLW�GH�QXPLVPDWH�UHVSHFWX�UHUXP�YHQDOLXP��(W�VLFXW�QXPLVPD�HVW�PHQVXUD� LQ�SHUPXWDWLRQLEXV�SUR�YLWD�FRUSRUDOL�� LWD�HOHHPRV\QD� LQ�YLWD�VSLULWXDOL�SURSWHU�TXRG� LQ�(FFOL��GLFLWXU��HOHHPRV\QD�YLUL�TXDVL�VDFFXOXV�FXP�LSVR��HW�JUDWLDP�KRPLQLV�TXDVL�SXSLOODP�RFXOL�FRQVHUYDELW� ([KLV�LJLWXU�VDWLV�HVW�PDQLIHVWXP�TXDOLWHU�RSSRUWXQXP�HVW�UHJLEXV�HW�FXLFXPTXH�GRPLQR�LQ�LSVRUXP�GRPLQLR�� GH� FRPPXQL� DHUDULR� UHLSXEOLFDH�� VLYH� UHJDOL�� SDXSHULEXV� SURYLGHUH�� +LQF� HVW� TXRG� LQ�VLQJXOLV�SURYLQFLLV��FLYLWDWLEXV�HW�FDVWULV��DG�WDOLD�PLQLVWHULD�H[HUFHQGD�VXQW�KRVSLWDOLD�LQVWLWXWD��VLYH�SHU� UHJHV� VLYH� SHU� SULQFLSHV� HW� FLYHV� DG� SDXSHUXP� LQRSLDP� VXEOHYDQGDP�� HW� QRQ� VROXP� DSXG�ILGHOHV�� VHG�HWLDP� LQILGHOHV��'RPRV�HQLP�LQVWLWXHEDQW�KRVSLWDOLWDWLV�DG�SDXSHUXP�VXEYHQWLRQHP��TXDV� ,RYLV�KRVSLWDOLD�QRPLQDEDQW��XW�SDWHW� LQ� OLEUR�,,�0DFK���SURSWHU�HIIHFWXP�EHQHYROHQWLDH�HW�SLHWDWLV�TXL�HLGHP�DWWULEXLWXU�SODQHWDH�VHFXQGXP�DVWURORJRV��'H�$ULVWRWHOH�HWLDP�WUDGXQW�KLVWRULDH�TXRG� $OH[DQGUR� H[KRUWDWRULDV� OLWWHUDV� GHVWLQDYLW�� TXRG� SDXSHUXP� LQRSLDH� PHPRU� HVVHW� DG�SURVSHULWDWHP�VXL�UHJLPLQLV�DXJPHQWDQGDP��
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��

TXRG� PRYHWXU�� DE� DOLTXR� PRYHWXU�� HW� LQ� PRYHQWLEXV� HW� PRWLV� QRQ� HVW� DELUH� LQ� LQILQLWXP�� HUJR�RSRUWHW� YHQLUH� DG� DOLTXRG� SULPXP� PRYHQV� LPPRELOH�� TXRG� HVW� 'HXV�� VLYH� FDXVD� SULPD�� ,QWHU�RPQHV� DXWHP� KRPLQHV�� TXL� SOXV� KDEHQW� GH� UDWLRQH�PRWXV� VXQW� UHJHV�HW�SULQFLSHV�HW�RPQHV�TXL�SUDHVXQW��VLYH� LQ�JXEHUQDQGR�VLYH� LQ� LXGLFDQGR�VLYH� LQ�GHIHQGHQGR��HW�VLF�GH�DOLLV�DFWLEXV�TXL�DG�FXUDP� UHJLPLQLV� SHUWLQHQW�� 8QGH� 6HQHFD�� GH� FRQVRODWLRQH� IUDWULV� DG� 3RO\ELXP� VLF� ORTXLWXU� GH�&DHVDUH�� H[KRUWDQV� HXP� DG� FRQWHPSWXP� PXQGL�� FXP� YROHV� RPQLXP� UHUXP� REOLYLVFL�� FRJLWD�&DHVDUHP�� 9LGH� TXDQWDP� KXLXV� YLWDH� LQGXOJHQWLDH� ILGHP�� TXDQWDP� LQGXVWULDP� GHEHDV�� LQWHOOLJHV�QRQ�PDJLV�WLEL�LQFXUYDUL�OLFHUH�TXDP�LOOL��6L�TXLV�PRGR�HVW�IDEXOLV�WUDGLWXV��FXLXV�KXPHULV�PXQGXV�LQQLWLWXU�� &DHVDUL� TXRTXH� LSVL�� FXL� RPQLD� OLFHQW�� SURSWHU� KRF� LSVXP� PXOWD� QRQ� OLFHQW�� 2PQLXP�GRPRV�LOOLXV�YLJLOLD�GHIHQGLW��RPQLXP�RWLXP�LOOLXV�ODERU��RPQLXP�GHOLFLDV�LOOLXV�LQGXVWULD��RPQLXP�YDFDWLRQHP�LOOLXV�RFFXSDWLR��([�TXR�VH�&DHVDU�RUEL�WHUUDUXP�GHGLFDYLW��VLEL�VH�HULSXLW��HW�VLGHUXP�PRGR�� TXDH� LUUHTXLHWD� VHPSHU� FXUVXV� VXRV� H[SOLFDQW�� QXPTXDP� LOOL� OLFHW� QHF� VXEVLVWHUH�� QHF�TXLGTXDP�VXXP�IDFHUH��6L�HUJR�UHJHV�HW�DOLL�GRPLQL�WDQWXP�KDEHQW�GH�UDWLRQH�PRWXV��LSVXP�QRQ�SRVVXQW�SHUILFHUH�QLVL�SHU�LQIOXHQWLDP�HW�YLUWXWHP�PRYHQWLV�SULPL��TXRG�HVW�'HXV��XW�VXSHULXV�HVW�SUREDWXP��3URSWHU�TXRG�LQ�/LE��VDSLHQWLDH�XEL�FRQQXPHUDQWXU�HIIHFWXV�GLYLQDH�YLUWXWLV�SHU�VXDP�VDSLHQWLDP�� YROHQV� DXFWRU� RVWHQGHUH� TXDOLWHU� RPQLD� LQIOXHQWLDP�GLYLQL�PRWXV�SDUWLFLSDQW�� VXEGLW�VWDWLP��RPQLEXV PRELOLEXV�PRELOLRU�HVW�VDSLHQWLD��$WWLQJLW�DXWHP�XELTXH�SURSWHU�VXDP�PXQGLWLDP� PXQGLWLDP�YRFDQV� DEVROXWDP� HW� VXSHUJUHGLHQWHP� DF� LPPL[WDP� GLYLQDP� YLUWXWHP� DG� RPQLD� PRYHQGXP� DG�VLPLOLWXGLQHP�FRUSRULV�OXFLV��TXDH�H[�KDF�SDUWH�QDWXUDP�LPLWDWXU�GLYLQDP��5XUVXV�DG�LGHP��2PQLV�FDXVD�SULPDULD�SOXV�HVW� LQIOXHQV� LQ�VXXP�FDXVDWXP��TXDP�FDXVD�VHFXQGDULD��&DXVD�DXWHP�SULPD�'HXV� HVW�� (UJR� VL� YLUWXWH� SULPDH� FDXVDH� RPQLD� PRYHQWXU�� HW� LQIOXHQWLDP� SULPL� PRWXV� RPQLD�UHFLSLXQW��HW�PRWXV�GRPLQRUXP�HULW�H[�YLUWXWH�'HL�HW�H[�'HR�PRYHQWH��$PSOLXV�DXWHP��VL�HVW�RUGR�LQ PRWLEXV FRUSRUDOLEXV�� PXOWR� PDJLV� HW� LQ� VSLULWXDOLEXV� HULW�� 6LF� DXWHP� YLGHPXV� LQ� FRUSRULEXV�TXRG�LQIHULRUD�SHU�VXSHULRUD�PRYHQWXU��HW�RPQLD�UHGXFXQWXU�DG�PRWXP�VXSUHPL��TXRG�HVW�QRQD�VSKDHUD��VHFXQGXP�3WRORPDHXP�LQ�SULPD�GLVW��$OPDJHVWL��VHG�VHFXQGXP�$ULVWRWHOHP�LQ�VHFXQGR�GH FDHOR��HVW�RFWDYD��6L�HUJR�RPQHV�PRWXV�FRUSRUDOHV�UHJXODQWXU�SHU�SULPXP�HW�D�SULPR�KDEHQW�LQIOXHQWLDP��PXOWR�PDJLV�VSLULWXDOHV�VXEVWDQWLDH�SURSWHU�PDLRUHP�DVVLPLODWLRQHP�TXDP�KDEHQW�LQ�DOWHUXWUXP�� 8QGH� DSWLRUHV� VXQW� DG� UHFLSLHQGDP� LQIOXHQWLDP� SULPL� HW� VXSUHPL� PRYHQWLV� VLYH�PRWRULV��TXRG�HVW�'HXV��TXHP�TXLGHP�PRWXP�QRELV� WUDGLW�EHDWXV�'LRQ\VLXV� LQ� OLEUR�GH�GLYLQLV�QRPLQLEXV� HW� GH� FDHOHVWL� KLHUDUFKLD�� GLVWLQJXHQV� LQ� HLV� PRWXP� VLFXW� HW� LQ� FRUSRULEXV�� YLGHOLFHW�FLUFXODUHP��UHFWXP�HW�REOLTXXP��4XL�TXLGHP�PRWXV�VXQW�TXDHGDP�LOOXPLQDWLRQHV�TXDV�UHFLSLXQW�D�VXSHULRULEXV� DG� DJHQGXP�� XW� LGHP� GRFWRU� H[SRQLW�� DG� TXDV� TXLGHP� LOOXPLQDWLRQHV� UHFLSLHQGDV�QHFHVVDULD�HVW�GLVSRVLWLR�PHQWLV� LQ�TXD�VLW� LVWD� LQIOXHQWLD�PRWXV��,QWHU�RPQHV�DXWHP�KRPLQHV�TXL�SDUDWLRUHV� HVVH�GHEHDQW� VXQW� UHJHV�HW�SULQFLSHV�HW�DOLL�GRPLQDWRUHV�RUELV�� WXP�H[�H[HUFLWLR�TXRG�KDEHQW��WXP�RE�XQLYHUVDOHV�DFWLRQHV�UHJLPLQLV�XQGH�HW�PHQV�PDJLV�HOHYDWXU�DG�GLYLQD��WXP�HWLDP�TXLD�KRF�HLV�LQFXPELW�XW�VH�GLVSRQDQW�XW�FXUD�HLV�LPSRVLWD�LQ�JXEHUQDQGR�JUHJHP�HW�DOLD�TXDH�VXQW�QHFHVVDULD� LQ� DFWLEXV� UHJLPLQLV� TXDH� VXSUD� LSVXP� VXQW� HW� QDWXUDP� SDUWLFXODUHP� H[FHGXQW�� SHU�WDOHP� PRWXP� GLYLQDH� LQIOXHQWLDH� VXIILFLHQWLXV� GHGXFDQWXU�� 6LF� HQLP� 'DYLG� UH[� VH� GLVSRVXLW��SURSWHU�TXDP�FDXVDP�H[�PRWX�LOOXPLQDWLRQLV�SUDHIDWDH�VXSUD�RPQHV�UHJHV�HW�SURSKHWDV�PHUXLW�LQ�VXLV� 3VDOPLV� VSLULWXP� SURSKHWLFDH� LQWHOOLJHQWLDH�� XW� GRFWRUHV� 6FULSWXUDH� VDFUDH� WUDGXQW��([�FXLXV�FRQWUDULR�DFWX�SULQFLSHV�HWKQLFL��GH�TXLEXV�'DQLHO�SURSKHWD�PHQWLRQHP�IDFLW��XW�1DEXFKRGRQRVRU�HW�%DOWKDVVDU��SDWHU�HW�ILOLXV��PHUXHUXQW�REXPEUDUL��XQGH�HW�LQIOXHQWLD�GLYLQDH�LOOXPLQDWLRQLV�PRYLW�HRUXP�SKDQWDVLDP�LQ�LPDJLQDWLYLV�YLVLRQLEXV��XW�LQ�'DQLHOH�HVW�PDQLIHVWXP��XW�VFLUHQW�TXLG�FLUFD�UHJDOH�UHJLPHQ�HLV�HVVHW�DJHQGXP��VHG�TXLD�PHQV�LSVRUXP�QRQ�HUDW�GLVSRVLWD��VHG�LQYROXWD�WHQHEULV�SHFFDWRUXP��DG�LSVDP�QRWLWLDP�QRQ�SRWXHUXQW�YHQLUH��3URSWHU�TXRG�LQVLJQLWR�OXPLQH�SURSKHWLDH�'DQLHOL�GLFWXP�HVW��WLEL GDWXV IXLW�VSLULWXV�LQWHOOLJHQWLDH�DG�LVWD�LQWHUSUHWDQGXP� XW�VLF�YHULILFHWXU�TXRG�SHU�6DORPRQHP�GLFLWXU�LQ�3URY���PHXP�HVW�FRQVLOLXP�HW�DHTXLWDV��PHD�HVW�SUXGHQWLD��HW�PHD�HVW�IRUWLWXGR��SHU�PH�UHJHV UHJQDQW HW OHJXP FRQGLWRUHV�LXVWD�GHFHUQXQW��SHU�PH�SULQFLSHV�LPSHUDQW�HW�SRWHQWHV�GHFHUQXQW�LXVWLWLDP� (W VLF�PDQLIHVWXP�HVW��TXDOLWHU�RPQH�GRPLQLXP�HVW�D�'HR�LQ�FRQVLGHUDWLRQH�PRWXV��
�



��

&DSXW�,,,���1RQ�LGHP�SUREDW�SHU�FRQVLGHUDWLRQHP�ILQLV�
�

6HG� HW� UHVSHFWX� ILQLV� DGKXF� KRF� LGHP� DSSDUHW�� 6L� HQLP� HVW� KRPLQLV� DJHUH� SURSWHU� ILQHP�UDWLRQH�VXL�LQWHOOHFWXV��TXL�ILQHP�LQ�XQDTXDTXH�HLXV�DFWLRQH�SUDHVWLWXLW��XQDTXDHTXH�QDWXUD�TXDQWR�HVW�PDJLV� LQWHOOHFWLYD� WDQWR�PDJLV�SURSWHU� ILQHP�DJLW��&XP�HUJR�'HXV�VLW� VXPPD�LQWHOOLJHQWLD�HW�SXUXV�DFWXV�LQWHOOLJHQGL��VXD�DFWLR�PDJLV�ILQHP�LQFOXGLW��(UJR�RSRUWHW�GLFHUH�TXRG�LQ�XQRTXRTXH�ILQH XQLXVFXLXVTXH� UHL� FUHDWDH� SUDHH[LJDWXU� DFWLR� LQWHOOHFWXV� GLYLQL�� TXDP� HW� QRV� GLYLQDP�SUXGHQWLDP�YRFDPXV��SHU�TXDP�GRPLQXV�FXQFWD�GLVSRQLW�HW�LQ�GHELWXP�ILQHP�GHGXFLW��XW�%RHWLXV�GH�FRQVRODWLRQH�SKLORVRSKLDH�LSVDP�QRPLQDW��VHFXQGXP�TXDP�UDWLRQHP�GLFLWXU�LQ�OLEUR�VDSLHQWLDH�TXRG�GLYLQD�VDSLHQWLD�DWWLQJLW�D�ILQH�XVTXH�DG�ILQHP�IRUWLWHU��HW�GLVSRQLW�RPQLD�VXDYLWHU� &RQFOXGLWXU�HUJR�H[�KRF��TXRG�TXDHOLEHW�UHV�TXDQWR�RUGLQDWXU�DG�H[FHOOHQWLRUHP�ILQHP��WDQWR�SOXV�SDUWLFLSDW�GH�DFWLRQH�GLYLQD�� +XLXVPRGL� DXWHP� HVW� UHJQXP� FXLXVFXPTXH� FRPPXQLWDWLV� VHX� FROOHJLL�� VLYH� UHJDOLV� VLYH�FXLXVFXPTXH�FRQGLWLRQLV��TXLD�FXP�LQWHQGDW�QRELOLVVLPXP�ILQHP��XW�SKLORVRSKXV�WDQJLW�LQ�(WKLF��HW�LQ�SULPR�SROLWLFRUXP��LQ�LSVR�GLYLQD�SUDHLQWHOOLJLWXU�DFWLR��HW�VXDH�YLUWXWL�GRPLQRUXP�VXELLFLWXU�UHJLPHQ�� (W� KLQF� IRUWH� WUDKLW� RULJLQHP� YHULWDWLV�� TXRG� ERQXP� FRPPXQH� GLYLQLXV� SRQLWXU� D�SKLORVRSKR�LQ�(WKLF��$PSOLXV��LQ�UHJLPLQH�OHJLVODWRU�VHPSHU�GHEHW�LQWHQGHUH�XW�FLYHV�GLULJDQWXU�DG�YLYHQGXP� VHFXQGXP� YLUWXWHP�� LPPR� KLF� HVW� ILQLV� OHJLVODWRULV�� XW� SKLORVRSKXV� GLFLW� LQ� VHFXQGR�(WKLF��3URSWHU�TXRG�HW�DSRVWROXV�GLFLW�DG�7LPRWKHXP�TXRG�ILQLV SUDHFHSWL�HVW�FKDULWDV� 6HG�DG�LVWXP�ILQHP� YHQLUH� QRQ� SRVVXPXV� VLQH� PRWLRQH� GLYLQD�� VLFXW� QHF� FDORU� FDOHIDFHUH� VLQH� YLUWXWH� FDORULV�LJQLV��QHF� OXFLGXP�OXFHUH�VLQH�YLUWXWH� OXFLV��(W�WDQWR�DOWLXV�HW�H[FHOOHQWLXV�PRWLR�SULPL�PRYHQWLV��TXDQWR�YLUWXV�GLYLQD�VXSHUJUHGLWXU�HW� WUDQVFHQGLW�YLUWXWHP�FUHDWDP�HW�RPQH�JHQXV�RSHULV��VHG�HW�IRUWLXV�LQIOXLW�LQ�WDQWXP��XW�GLFDW�LOOH�,VDLDV�SURSKHWD��RPQLD RSHUD�QRVWUD�RSHUDWXV�HV��LQ�QRELV���GRPLQH�HW� YR[� HYDQJHOLFD�� VLQH PH QLKLO� SRWHVWLV� IDFHUH� 5XUVXV� DG� LGHP�� )LQLV� PRYHW� HIILFLHQWHP� HW� WDQWR�HIILFDFLXV� TXDQWR� ILQLV� QRELOLRU� HW� PHOLRU� UHSHULWXU�� XW� ERQXP� JHQWLV� UHVSHFWX� ERQL� FLYLWDWLV� YHO�IDPLOLDH�� VLFXW� SKLORVRSKXV� GLFLW� LQ� SULPR� SROLWLFRUXP�� )LQLV� DXWHP� DG� TXHP� SULQFLSDOLWHU� UH[�LQWHQGHUH�GHEHW� LQ� VH� LSVR�HW� LQ� VXEGLWLV�HVW�DHWHUQD�EHDWLWXGR��TXDH� LQ�YLVLRQH�'HL�FRQVLVWLW��(W�TXLD� LVWD� YLVLR� HVW� SHUIHFWLVVLPXP� ERQXP�� PD[LPH� GHEHW� PRYHUH� UHJHP� HW� TXHPFXPTXH�GRPLQXP� XW� KXQF� ILQHP� VXEGLWL� FRQVHTXDQWXU�� TXLD� WXQF� RSWLPH� UHJLW�� VL� WDOLV� LQ� LSVR� VLW� ILQLV�LQWHQWXV�� 7DOL� DXWHP� PRGR� VXRV� UHJHEDW� HW� JXEHUQDEDW� UH[� LOOH� HW� VDFHUGRV� &KULVWXV� ,HVXV�� TXL�GLFHEDW� LQ�,RDQ��� HJR YLWDP DHWHUQDP�GR�HLV� (W LWHUXP�� HJR YHQL�XW�YLWDP�KDEHDQW� HW�DEXQGDQWLXV�KDEHDQW�+RF�DXWHP�PD[LPH�IDFLW�UH[�TXDQGR�VXSHU�JUHJHP�VXXP�VLFXW�ERQXV�SDVWRU�LQYLJLODW��TXLD�WXQF�VXSHU�HXP�GLYLQD�OX[�LUUDGLDW�DG�EHQH�UHJHQGXP��XW�SDVWRULEXV�LQ�RUWX�UHJLV�QRVWUL�HW�VDOYDWRULV��(W�LUUDGLDWLRQLV� LDP� GLFWDH� DG� ERQXP� UHJLPHQ� HW� LQ� SULQFLSH� HW� LQ� VXEGLWLV� PRWXP� FLUFXODUHP�DFFLSLPXV�� UHFWXP� HW� REOLTXXP�� GH� TXLEXV� GLVWLQFWXP�HVW� VXSUD�HW�EHDWXV�'LRQ\VLXV� ORTXLWXU� LQ�FDS�� TXDUWR� GH� GLYLQLV� QRPLQLEXV�� +LF� HQLP� PRWXV� LGHR� UHFWXV� GLFLWXU�� TXLD� ILW� SHU� GLYLQDP�LOOXPLQDWLRQHP� VXSHU� SULQFLSHP� DG� EHQH� UHJHQGXP� HW� VXSHU� SRSXOXP� PHULWLV� SULQFLSLV�� 6HG�REOLTXXV�YRFDWXU��TXDQGR�SHU�GLYLQDP�LOOXPLQDWLRQHP�VLF�VXEGLWRV�UHJLW�TXRG�YLUWXRVH�YLYXQW�HW�LQVXUJLW�LQ�HLV�GLYLQD�ODXV�HW�JUDWLDUXP�DFWLR��XW�VLW�TXDVL�TXDHGDP�DUFXDOLV�ILJXUD��H[�FKRUGD�UHFWD�HW�DUFX�REOLTXR��6HG�FLUFXODULV�PRWXV�GLYLQRUXP�UDGLRUXP�GLFLWXU��TXDQGR�GLYLQD�LOOXPLQDWLR�LUUDGLDW�SULQFLSHP�YHO�VXEGLWXP��H[�TXD�TXLGHP�HOHYDQWXU�DG�'HXP�FRQWHPSODQGXP�HW�GLOLJHQGXP��TXL�LGHR�FLUFXODULV�PRWXV�YRFDWXU��TXLD�HVW�DE�HRGHP�DG�LGHP�HW�D�SXQFWR�DG�SXQFWXP��TXRG�FLUFXODULV�PRWXV� HVW� SURSULXP�� 4XHP� TXLGHP� PRWXP� SKLORVRSKXV� HWLDP� SRQLW� LQ� GHFLPRVHFXQGR�PHWDSK\VLFRUXP�� XEL� GLFLWXU� TXRG� PRWRU� SULPXV�� VLYH� FDXVD� SULPD�� TXRG� HVW� 'HXV�� PRYHW� DOLD�VLFXW�GHVLGHUDWXP��KRF�HVW�UDWLRQH�ILQLV��TXL�HVW�LSVH��GH�TXR�HW�SURSKHWD�'DYLG�ORTXLWXU�LQ�3VDOP���OLFHW� VHFXQGXP� VDFURV� GRFWRUHV� SURSULH� DGDSWHWXU� DG� &KULVWXP� UHJHP� QRVWUXP�� 'HXV� LQTXLW��LXGLFLXP�WXXP�UHJL�GD�HW�LXVWLWLDP�WXDP�ILOLR�UHJLV��,XGLFDUH�SRSXOXP�WXXP�LQ�LXVWLWLD��HW�SDXSHUHV�WXRV�LQ�LXGLFLR��6XVFLSLDQW� PRQWHV� SDFHP� SRSXOR� HW� FROOHV� LXVWLWLDP� 4XDH� TXLGHP� RPQLD� GHSUHFDWLYD� VXQW� UHJLV� HW�FXLXVOLEHW� GRPLQL� DG� 'HXP� SUR� ERQR� UHJLPLQH� SRSXOL�� DG� TXRG� SULQFLSDOLWHU� FRQDUL� GHEHQW�� XW�GLFWXP�HVW�VXSUD��(W�TXLD�PHQWHP�VLF�GLVSRVLWDP�KDEHQW�DG�GLYLQDP�LQIOXHQWLDP�UHFLSLHQGDP�SUR�



��

VDOXWH�VXEGLWRUXP��VWDWLP�VXEGLWXU��GHVFHQGHW�VLFXW�SOXYLD�LQ�YHOOXV��HW�VLFXW�VWLOOLFLGLD�VWLOODQWLD�VXSHU�WHUUDP��2ULHWXU LQ GLHEXV HLXV�LXVWLWLD�HW�DEXQGDQWLD�SDFLV� 3HU�TXDH�RPQLD�VDWLV�PDQLIHVWXP�HVW�TXRG�GRPLQLXP�HVW� D� 'HR� LQ� UHODWLRQH� DG� ILQHP� VLYH� UHPRWXP�� TXL� HVW� LSVH�� VLYH� SURSLQTXXP�� TXL� HVW� RSHUDUL�VHFXQGXP�YLUWXWHP��
�

&DSXW�,9���4XDOLWHU�GRPLQLXP�5RPDQXP�IXLW�D�'HR�SURYLVXP�SURSWHU�]HOXP�SDWULDH�
�

(W�TXLD� LQWHU�RPQHV�UHJHV�HW�SULQFLSHV�PXQGL�5RPDQL�DG�SUDHGLFWD�PDJLV�IXHUXQW�VROOLFLWL��'HXV�LOOLV�LQVSLUDYLW�DG�EHQH�UHJHQGXP��XQGH�HW�GLJQH�PHUXHUXQW�LPSHULXP��XW�SUREDW�$XJXVWLQXV��LQ OLEUR� GH� FLYLWDWH� 'HL�� GLYHUVLV� FDXVLV� HW� UDWLRQLEXV�� TXDV� DG� SUDHVHQV� SHUVWULQJHQGR� DG� WUHV�UHGXFHUH� SRVVXPXV�� DOLLV� XW� WUDGDWXU� FRPSHQGLRVLXV� UHVHFDWLV�� TXDUXP� LQWXLWX� PHUXHUXQW�GRPLQLXP��8QD�VXPLWXU�H[�DPRUH�SDWULDH��DOLD�YHUR�H[�]HOR� LXVWLWLDH�� WHUWLD�DXWHP�H[�]HOR�FLYLOLV�EHQHYROHQWLDH�� 3ULPD� LDP� GLFWD� YLUWXV� VDWLV� HUDW� GLJQD� GRPLQLR�� TXD� SDUWLFLSDEDQW� TXDPGDP�QDWXUDP�GLYLQDP��HR�TXRG�DG�FRPPXQLWDWHP�VXXV�IHUWXU�HIIHFWXV��9HUVDWXU�HQLP�DG�XQLYHUVDOHV�DFWLRQHV�SRSXOL��VLFXW�'HXV�HVW�XQLYHUVDOLV�FDXVD�UHUXP��8QGH�HW�SKLORVRSKXV�GLFLW�LQ�SULPR�(WKLF��TXRG� ERQXP� JHQWLV� HVW� ERQXP� GLYLQXP�� (W� TXLD� UHJDOH� UHJLPHQ� HW� TXRGFXPTXH� GRPLQLXP�FRPPXQLWDWHP� LPSRUWDW�� FRPPXQLWDWHP�GLOLJHQV�GRPLQLL� FRPPXQLWDWHP�PHUHWXU��XW� VLF� LSVXP�FRQFRPLWHWXU� SUDHPLXP� VHFXQGXP� PHULWL� TXDOLWDWHP�� HW� KRF� UHTXLULW� FRQGLWLR� GLYLQDH� LXVWLWLDH�XQLFXLTXH�PHUFHGHP�UHSHQGHUH�LX[WD�YLUWXWLV�RSXV��XW�YHUEXP�VFULSWXP�LQ�$SRF��LPSOHDWXU�LQ�HLV��RSHUD�HRUXP�VHTXXQWXU�LOORV� (W LWHUXP�LQ�0DWWK��VFULELWXU�TXRG�GRPLQXV�GHGLW�XQLFXLTXH�VHFXQGXP�SURSULDP�YLUWXWHP� $PSOLXV�DXWHP��DPRU�SDWULDH�LQ�UDGLFH�FKDULWDWLV�IXQGDWXU��TXDH�FRPPXQLD�SURSULLV��QRQ�SURSULD� FRPPXQLEXV� DQWHSRQLW�� XW� EHDWXV� $XJXVWLQXV� GLFLW� H[SRQHQV� YHUEXP� DSRVWROL� GH�FKDULWDWH��9LUWXV�DXWHP�FKDULWDWLV�LQ�PHULWR�DQWHFHGLW�RPQHP�YLUWXWHP��TXLD�PHULWXP�FXLXVFXPTXH�YLUWXWLV�H[�YLUWXWH�FKDULWDWLV�GHSHQGHW��(UJR�DPRU�SDWULDH�VXSHU�FDHWHUDV�YLUWXWHV�JUDGXP�PHUHWXU�KRQRULV��+RF�DXWHP�HVW�GRPLQLXP��(UJR�H[�DPRUH�GLJQH�FRQVHTXLWXU�TXLV�SULQFLSDWXP��'H�KRF�DXWHP� DPRUH� SDWULDH� GLFLW� 7XOOLXV� LQ�/LE��GH�RIILFLLV�TXRG�RPQLXP�VRFLHWDWXP�QXOOD� HVW�JUDWLRU��QXOOD�FDULRU�TXDP�HD�TXDH�FXP�UHSXEOLFD�SHUVHYHUDW��8QLFXLTXH�HQLP�QRVWUXP�FDUL�VXQW�SDUHQWHV��FDUL�VXQW�OLEHUL��FDUL�VXQW�SURSLQTXL�DF�IDPLOLDUHV��VHG�RPQLXP�SURSLQTXLWDWHV�SDWULD�VXD�FKDULWDWH�FRPSOH[D� HVW�� SUR� TXD� TXLV� ERQXV� GXELWHW� PRUWHP� DSSHWHUH�� VL� HLGHP� VLW� SURIXWXUXV"� 4XDQWXV�YHUR�IXHULW�DPRU�SDWULDH�LQ�DQWLTXLV�5RPDQLV��6DOXVWLXV�UHIHUW� LQ�&DWLOLQDULR�H[�VHQWHQWLD�&DWRQLV��TXDVGDP�GH�HLV�FRQQXPHUDQGR�YLUWXWHV��LQ�TXLEXV�GLFWXV�DPRU�LQFOXGLWXU��QROLWH��LQTXLW��H[LVWLPDUH�PDLRUHV�QRVWURV�DUPLV�UHPSXEOLFDP�H[�SDUYD�PDJQDP�IHFLVVH��TXLSSH�DPSOLRU�QRELV�TXDP�LSVLV�DUPRUXP� HVW� FRSLD�� VHG� TXLD� LQ� HLV� IXLW� GRPL� LQGXVWULD�� IRULV� LXVWXP� LPSHULXP�� LQ� FRQVXOHQGR�DQLPXV� OLEHU� QHTXH� GHOLFWR� QHTXH� OLELGLQL� REQR[LXV�� 3UR� KLV� QRV� KDEHPXV� OX[XULDP� DWTXH�DYDULWLDP�� SXEOLFH� HJHVWDWHP�� SULYDWLP� RSXOHQWLDP�� ODXGDPXV� GLYLWLDV�� VHTXLPXU� LQHUWLDP�� LQWHU�ERQRV�HW�PDORV�QXOOXP�GLVFULPHQ��RPQLD�YLUWXWLV�SUDHPLD�DPELWLR�SRVVLGHW��5XUVXV��DPRU�SDWULDH�SULPXP�HW�PD[LPXP�PDQGDWXP�FRQWLQHUH�YLGHWXU��GH�TXR�(YDQJHOLXP�/XFDH�PHQWLRQHP�IDFLW��TXLD�LQ�]HODQGR�UHP�FRPPXQHP�DVVLPLODW�VLEL�QDWXUDP�GLYLQDP��LQ�TXDQWXP�YLFH�'HL�GLOLJHQWHP�FLUFD� PXOWLWXGLQHP� DGKLEHW� FXUDP�� ,WHP� SUR[LPL� GLOHFWLRQHP� DGLPSOHW�� GXP� WRWLXV� SRSXOL� VLEL�FRPPLVVL� H[� DIIHFWX� SDWHUQR� VROOLFLWXGLQHP� JHULW�� HW� VLF� DGLPSOHW� PDQGDWXP� SUDHIDWXP�� GH� TXR�GLFLWXU�LQ�'HXW���GLOLJHV�GRPLQXP�'HXP�WXXP�H[�WRWR�FRUGH�WXR��HW�H[�WRWD�DQLPD�WXD��HW�H[�WRWD�IRUWLWXGLQH�WXD��HW� SUR[LPXP� WXXP� VLFXW� WH� LSVXP� (W TXLD� LQ� LVWR� SUDHFHSWR� GLYLQR� QRQ� FDGLW� GLVSHQVDWLR�� LQGH� HVW�TXRG�7XOOLXV�GLFLW�GH�UHSXEOLFD�TXRG�QXOOD�FDXVD�LQWHUYHQLUH�GHEHW�XQGH�SURSULD�SDWULD�GHQHJHWXU��'H� LVWR�DXWHP�DPRUH�SDWULDH�H[HPSOXP�DFFLSLPXV��XW�KLVWRULDH�WUDGXQW�HW�EHDWXV�$XJXVWLQXV� LQ�TXLQWR�GH�FLYLWDWH�'HL��GH�0DUFR�&XUWLR�QRELOL�PLOLWH�TXL�DUPDWXP�HTXR�VHGHQWHP�LQ�DEUXSWXP�WHUUDH�KLDWXP�VH�SUDHFLSLWHP�GHGLW��XW�SHVWLOHQWLD�FHVVDUHW�DE�XUEH��,WHP�GH�0��UHJXOR�TXL�VDOXWHP�
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UHLSXEOLFDH� VXDH� SUDHIHUHQV�� FRQVXOWXV� D� 5RPDQR� SRSXOR� HW� LQWHU� SUDHGLFWXP� SRSXOXP� HW�3RHQRUXP� JHQWHP� PHGLDWRU� SDFLV� H[LVWHQV�� LQ� $IULFDP� UHGLHQV� D� &DUWKDJLQHQVLEXV� HVW� RFFLVXV��4XDP�PXQGDV�HWLDP�KDEXHUXQW�PDQXV�D�PXQHULEXV�SULQFLSHV�HRUXP�SUR�FRQVHUYDQGD�UHSXEOLFD��SDWHW� GH� 0�� &XULR�� GH� TXR� VFULELW� PD[LPXV� 9DOHULXV� OLEUR� TXDUWR� TXRPRGR� 6DPQLWXP� GLYLWLDV�FRQWHPSVLW��&XP�HQLP�SRVW�YLFWRULDP�GH�LSVLV�KDELWDP�OHJDWL�HRUXP�DG�LSVXP�DGLWXP�KDEXLVVHQW�LSVXPTXH�UHSHULVVHQW�LQ�VFDPQR�VHGHQWHP�HW�FDWLQR�OLJQHR�FRHQDQWHP��PDJQXPTXH�DXUL�SRQGXV�RIIHUUHQW�� VXLV� LQYLWDWXV�YHUELV�XW� HR�XWL�YHOOHW��YXOWXP�SURWLQXV� ULVX�VROYHQV�� VXSHUYDFXH�� LQTXLW��QDUUDWH�6DPQLWLEXV�0��&XULXP�PDOOH�ORFXSOHWLEXV�LPSHUDUH��TXDP�ORFXSOHWHP�ILHUL��(W�PHPHQWRWH�PH QRQ�DFLH�YLQFL��QHF�SHFXQLD�SRVVH�FRUUXPSL��6LPLOH�HWLDP�UHIHUW�LGHP�DXFWRU�OLEUR�HRGHP�GH�)DEULFLR�� TXL� FXP� KRQRUH� HW� DXFWRULWDWH� RPQLEXV� LQ� DHWDWH� VXD� PDLRU�� FHQVX� YHUR� SDU� HVVHW�XQLFXLTXH� SDXSHUULPR�� UHTXLVLWXV� D� 6DPQLWLEXV�� TXRV� LQ� FOLHQWHOD� GHWLQHEDW�� SHFXQLDP� HW� VHUYRV�VLEL� PLVVRV� FRQWHPSVLW� DF� IUXVWUDWRV� UHPLVLW�� FRQWLQHQWLDH� VXDH� EHQHILFLR� HW� ]HOR� SDWULDH� VLQH�SHFXQLD� SUDHGLYHV� HW� VLQH� XVX� IDPLOLDH� DEXQGH� FRPLWDWXV�� TXLD� ORFXSOHWHP� LOOXP� IDFLHEDW� QRQ�PXOWD�SRVVLGHUH��VHG�SDXFD�GHVLGHUDUH��'H�WDOLEXV�DXWHP�FRQFOXGLW�GLFWXV�GRFWRU�TXRG�HLVGHP�QRQ�GDWXU�GRPLQDQGL�SRWHVWDV��QLVL�VXPPL�'HL�SURYLGHQWLD��TXDQGR�UHV�KXPDQDV�LXGLFDW�WDOLEXV�GRQLV�HVVH� GLJQDV�� 0XOWD� VLPLOLD� LELGHP� GLFLW�� SHU� TXDH� GHILQLUH� YLGHWXU� HRUXP� GRPLQLXP� IXLVVH�OHJLWLPXP�HW�HLV�D�'HR�FROODWXP��6HG�HW�0DWKDWKLDV�HW�ILOLL�TXDPYLV�IXHULQW�GH�VDFHUGRWDOL�JHQHUH��SURSWHU� ]HOXP� OHJLV� HW� SDWULDH� LQ� SRSXOR� ,VUDHOLWLFR� PHUXHUXQW� GRPLQLXP�� XW� SDWHW� LQ� SULPR� HW�VHFXQGR�0DFKDE��&XP�HQLP�PRUWL�HVVHW�YLFLQXV��VLF�ILOLRV�VXRV�DOORTXLWXU��DHPXODWRUHV� LQTXLW��HVWRWH�OHJLV HW GDWH DQLPDV�YHVWUDV�SUR�WHVWDPHQWR�SDWUXP� TXRG�SUR�UHSXEOLFD�DFFLSLPXV�LQ�SRSXOR�SUDHGLFWR��HW�SRVWHD� VXEGLWXU�� HW DFFLSLHWLV� JORULDP� PDJQDP�� HW� QRPHQ� DHWHUQXP� TXRG DG� ILOLRUXP� UHIHULPXV�SULQFLSDWXP��TXRUXP�XQXV�DOWHUL�VXFFHVVLW��,XGDV�YLGHOLFHW��HW�,RQDWKDV�HW�6LPRQ��HW�TXLOLEHW�HRUXP�VDFHUGRV�HW�GX[�LQ�HRGHP�IORUXLW�SRSXOR��
�

&DSXW�9���4XDOLWHU�5RPDQL�PHUXHUXQW�GRPLQLXP�SURSWHU�OHJHV�VDQFWLVVLPDV�TXDV�WUDGLGHUXQW�
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(VW�DXWHP�HW�DOLD�UDWLR��XQGH�GLJQH�5RPDQL�GRPLQLXP�VXQW�DGHSWL��]HOXV�YLGHOLFHW�LXVWLWLDH��4XR�TXLGHP�PRGR�DFTXLVLHUXQW�SULQFLSDWXP�TXRGDP�LXUH�QDWXUDH��D�TXR�KDEHW�H[RUGLXP�RPQH�LXVWXP�GRPLQLXP��3ULPR�TXLGHP�TXLD��XW�LGHP�GRFWRU�VFULELW�FRQVXOHEDQW�SDWULDH�FRQVLOLR�OLEHUR��DYDULWLDP�UHOHJDQWHV�D�GRPLQLR�VLYH�WXUSLV�OXFUL�JUDWLDP��QHTXH�GHOLFWR�QHTXH�OLELGLQL�REQR[LL��SUR�TXLEXV� LDP� VWDQV� GRPLQLXP� GLVVLSDWXU�� 7UDKHEDQWXU� HQLP� KRPLQHV� DG� LSVRUXP� DPRUHP�� XW�SURSWHU� LSVRUXP� LXVWLVVLPDV� OHJHV� VH� VSRQWH� HLVGHP� VXELLFHUHQW�� 8QGH� HW� LSVH� DSRVWROXV� 3DXOXV�FXP�D�,XGDHLV�QLPLV�LQLXULLV�YH[DUHWXU��FRUDP�)HVWR�SULQFLSH�FLUFD�SDUWHV�&DHVDUHDH�3DODHVWLQDH��XW�LQ $FW�� $SRVW�� WUDGLWXU�� DG� &DHVDUHP� DSSHOODYLW� DF� VH� VXELHFLW� OHJLEXV� 5RPDQLV�� 4XDOHV� DXWHP�IXHULQW�HRUXP�OHJHV�HW�TXDP�VDQFWDH��VLF�LQ�HLVGHP�$FW��$SRVW��VFULELWXU�GH�GLFWR�)HVWR��TXLD�FXP�+LHURVRO\PLV� HVVHW�� DGLHUXQW� LSVXP� SULQFLSHV� VDFHUGRWXP� HW� VDFHUGRWHV� SRVWXODQWHV� DGYHUVXP�3DXOXP� GDPQDWLRQHP� PRUWLV�� TXLEXV� GLFWXV� )HVWXV� UHVSRQGLW�� SURXW� GLFWLV� OHJLEXV� 5RPDQRUXP�VXELHFWXV�� TXRG� QRQ� HVW� FRQVXHWXGR� 5RPDQLV� GDPQDUH� DOLTXHP� VLYH� GRQDUH�� QLVL SUDHVHQWHV� KDEHDQW�DFFXVDWRUHV�ORFXPTXH�GHIHQGHQGL�DFFLSLDW�DG�DEOXHQGD�FULPLQD� 3URSWHU�TXRG�GLFLW�LGHP�GRFWRU�$XJXVWLQXV�LQ GHFLPRFWDYR� OLEUR�SUDHIDWR��TXRG�'HR�SODFXLW�RUEHP�WHUUDUXP�SHU�5RPDQRV�GHEHOODUH��XW� LQ�XQDP�VRFLHWDWHP�UHLSXEOLFDH�OHJXPTXH�SHUGXFWXP�ORQJH�ODWHTXH�SDFDUHW��$PSOLXV�DXWHP�DG�KRF��TXD�GH�LXUH�QDWXUDH�HVW�XW�TXLV�JHUHQV�FXUDP�DOWHULXV�PHUFHGHP�UHSRUWHW��HR�TXRG��XW�VFULELWXU�LQ�3URY���XQLFXLTXH�PDQGDYLW�'HXV�GH�SUR[LPR�VXR� ([ TXD�TXLGHP�UDWLRQH�LXUD�FRQFHGXQW�TXRG�TXLV�UHP�DOLHQDP� FRQWUHFWDUH� SRVVLW� HW� H[SHQVDV� GHGXFHUH� DF� SUDHPLXP� DFFLSHUH� LX[WD� PHULWXP� DFWLRQLV��FXP�GLFWD�ERQD�PDOH�WUDFWDQWXU�D�SUDHGRQLEXV�YHO�TXLEXVFXPTXH�UDSWRULEXV��+RF�HUJR�VXSSRVLWR��FRQVRQXP�YLGHWXU�QDWXUDH�XW�GRPLQLXP�VLW�FRQFHVVXP�SUR�SDFH�DF�LXVWLWLD�FRQVHUYDQGD��LXUJLLV�DF�
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GLVFRUGLLV�UHVHFDQGLV��,WHP��$G�KRF�YLGHWXU�SURYLVXP�XW�PDOL�SXQLDQWXU�HW�ERQL�SURPRYHDQWXU��HW�KRF� HVW� RIILFLXP� GRPLQRUXP�� LQ� KRF� TXDVL� RIILFLXP� JHUHQWLXP� SUR[LPRUXP�� XW� LQGH� VXDP�UHSRUWHQW� PHUFHGHP�� TXLD� H[� KRF� VXD� UHFLSLXQW� YHFWLJDOLD� HW� WULEXWD�� 8QGH� FXP� DSRVWROXV� DG�5RPDQRV�RVWHQGLVVHW�D�'HR�SURYHQLUH�RPQH�GRPLQLXP��QRQ�HVW� LQTXLW��SRWHVWDV�QLVL�D�'HR��HW�FDHWHUD�TXDH�LEL�SRQXQWXU�DG�GRPLQLXP�SHUWLQHQWLD��XOWLPR�FRQFOXGLW�� LGHR HW WULEXWD SUDHVWDWLV��PLQLVWUL�HQLP�'HL VXQW LQ� KRF� LSVXP� VHUYLHQWHV� ,Q TXDQWXP� LJLWXU�KRPLQHV�YLUWXRVL�DF�VXD�SURELWDWH�SUDHSROOHQWHV�SUR�JXEHUQDQGD�SRSXOL�PXOWLWXGLQH��TXDH�UHJH�LQGLJHW�HW�UHFWRUHP�QRQ�KDEHW��FXUDP�DVVXPXQW�HW�VXE�OHJLEXV�SRSXOXP�GLULJXQW��QRQ�WDQWXP�LQVWLQFWX�'HL�PRYHUL�YLGHQWXU��VHG�YLFHP�'HL�JHUXQW�LQ�WHUULV��TXLD�FRQVHUYDQW�KRPLQXP�PXOWLWXGLQHV�LQ�FLYLOL�VRFLHWDWH��TXD�QHFHVVDULR�KRPR�LQGLJHW�FXP�VLW�DQLPDO�QDWXUDOLWHU�VRFLDOH��XW�SKLORVRSKXV�GLFLW�LQ�SULPR�3ROLWLF��8QGH�HW�LQ�LVWR�FDVX�GRPLQLXP�YLGHWXU� HVVH� OHJLWLPXP�� 4XRG� TXLGHP� SUREDW� $XJXVWLQXV� LQ�TXDUWR�GH�&LY��'HL��GLFLW� HQLP�VLF��UHPRWD� LXVWLWLD�� TXLG� VXQW� LSVD� UHJQD� QLVL� TXDHGDP� ODWURFLQLD"� (UJR� LSVD� VXSSRVLWD�� UHJQXP� HW�TXRGOLEHW� GRPLQLXP� HVVH� YLGHWXU� FRQFHVVXP�� ,QWURGXFLW� DXWHP� DG� VXXP� SUREDQGXP� LQWHQWXP�H[HPSOXP� GH� TXRGDP� SLUDWD� TXL� YRFDEDWXU� 'LRQLGHV�� TXL� FXP� IXLVVHW� FDSWXV� DE� $OH[DQGUR��TXDHVLYLW�DE�HR�FXU�PDUH�KDEHUHW�LQIHVWXP��,SVH�OLEHUD�FRQWXPDFLD�UHVSRQGLW��TXRG�WLEL�XW�RUEHP�WHUUDUXP�� 6HG� TXLD� HJR� H[LJXR� QDYLJLR� LG� IDFLR�� ODWUR� YRFRU�� WX� YHUR� TXLD� PDJQD� FODVVH�� GLFHULV�LPSHUDWRU�� ,VWD� HUJR� UDWLRQH� 5RPDQLV� D� 'HR� FROODWXP� IXLW� GRPLQLXP�� 8QGH� HW� LGHP� GRFWRU� LQ�TXLQWR�HLXVGHP�OLEUL�GLFLW�TXLD�SURSWHU�OHJHV�LSVRUXP�VDQFWLVVLPDV�QLVL�VXQW�WDQTXDP�UHFWD�YLD�DG�KRQRUHV�� LPSHULXP�HW�JORULDP��QHF�KDEHQW�XQGH�FRQTXHUL�GHEHDQW�GH�VXPPL�HW�YHUL�'HL�LXVWLWLD��SHUFHSHUXQW�HQLP�PHUFHGHP�VXDP�� LXVWH�YLGHOLFHW�GRPLQDQGR�DF� OHJLWLPH�JXEHUQDQGR��4XDQWXV�DXWHP� IXHULW� ]HOXV� LXVWLWLDH� DSXG� 5RPDQRV� FRQVXOHV� DQWLTXRV� FRQWUD� PDORV�� GH� PXOWLV� HVW�PDQLIHVWXP�� 8QGH� VFULELW� $XJXVWLQXV� LQ� TXLQWR� VDHSH� LDP� GLFWR� OLEUR�� TXRG� %UXWXV� ILOLRV� VXRV�RFFLGLW�TXLD�EHOOD�FRQFLWDEDQW�LQ�SRSXOR��H[�TXR�YLJRUH�LXVWLWLDH�PRUWHP�PHUHEDQWXU��9LFLW HQLP�LQ�HR��XW�DLW�SRHWD��DPRU SDWULDH��ODXGXPTXH�LPPHQVD�FXSLGR� 1DUUDW�HWLDP�GH�7RUTXDWR�TXRG�LGHP�IHFLW�GH ILOLR�� TXLD� FRQWUD� HGLFWXP� SDWULV� LQYDVLW� KRVWHV� LXYHQLOL� TXRGDP� SURYRFDWXV� DUGRUH�� HW� OLFHW�YLFWRULRVXV� H[WLWHULW�� TXLD� WDPHQ� FDVWUD� VXDH� JHQWLV� GLVFULPLQL� H[SRVXLW�� LSVXP� PRUWL� DGLXGLFDYLW�LX[WD PLOLWDUHV� OHJHV��XEL� LGHP�GRFWRU�FDXVDP�VXDH�PRUWLV� LQVLQXDW��GLFHQV��QH�SOXV�PDOL�HVVHW� LQ�H[HPSOR�LPSHULL�FRQWHPSWL��TXDP�ERQL�JORULD�KRVWLV�RFFLVL��0D[LPXV�DXWHP�9DOHULXV�GLFLW�GH�LSVR�TXRG�PDOXLW�SURSULR�QDWR�FDUHUH�TXDP�GLVFLSOLQDH�PLOLWDULV� WUDQVJUHVVLRQLEXV� LQGXOJHUH��6LF�HUJR�SDWHW�TXDOLWHU�]HOR�OHJDOLV�LXVWLWLDH�5RPDQL�GRPLQLXP�PHUXHUXQW��
�
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7HUWLD�YHUR�YLUWXV��SHU�TXDP�VXELXJDYHUXQW�5RPDQL�PXQGXP�HW�PHUXHUXQW�GRPLQLXP��IXLW�VLQJXODULV�SLHWDV�DF�FLYLOLV�EHQHYROHQWLD��TXLD��XW�WUDGLW�PD[LPXV�9DOHULXV�OLEUR�TXLQWR��KXPDQLWDWLV�GXOFHGR�EDUEDURUXP�LQJHQLD�SHQHWUDW��HW�KRF�H[SHULPHQWXP�KDEHW��8QGH�HW�LQ�3URY��GLFLWXU��TXRG�YHUEXP�GXOFH�PXOWLSOLFDW�DPLFRV�HW�PLWLJDW�LQLPLFRV� ,WHP�LQ�HRGHP��UHVSRQVLR�PROOLV�IUDQJLW�LUDP��VHUPR�GXUXV�VXVFLWDW� IXURUHP� &XLXV� TXLGHP� UDWLR� VXPLWXU� H[� JHQHURVLWDWH� DQLPL�� XW� GLFLW� 6HQHFD�� TXL� PDJLV�GXFLWXU��TXDP�WUDKDWXU��+DEHW�HQLP�PHQV�TXRGGDP�VXEOLPH�HW�DOWXP�DF�LPSDWLHQV�VXSHULRULV��VHG�GHOHFWDWLRQH� FXLXVGDP� VXELLFLWXU� UHYHUHQWLDH� VHX� OHQLWDWLV�� SHU� TXDP� VXVSLFDWXU� DG� SDULD� SRVVH�FRQVFHQGHUH��HW�D� VXR�QRQ�UHVLOLUH�JUDGX��3URSWHU�TXRG�HW�SKLORVRSKXV�GLFLW�RFWDYR�(WKLF��TXRG�EHQHYROHQWLD�HVW�SULQFLSLXP�DPLFLWLDH��4XDQWXP�DXWHP�DQWLTXL�5RPDQL�LQ�KDF�H[FHOOXHULQW�YLUWXWH��XQGH� H[WHUDV� QDWLRQHV� DG� VXXP� WUDKHUHQW� DPRUHP� VHTXH� HLVGHP� VSRQWH� VXELLFHUHQW�� H[HPSOD�LSVRUXP�GHGXFDQWXU�LQ�PHGLXP��3ULPR�TXLGHP�GH�6FLSLRQH��TXL��XW�UHIHUW�PD[LPXV�9DOHULXV�/LE��TXDUWR�� FXP� HVVHW� LQ� +LVSDQLD� GX[� 5RPDQL� H[HUFLWXV� FRQWUD� JHQWHP� +DQQLEDOLV� DF� YLJHVLPXP�TXDUWXP�DJHQV�DQQXP�&DUWKDJLQHP�LELGHP�D�SRHQLV�FRQGLWDP�LQ�VXDP�UHGHJLVVHW�SRWHVWDWHP��LQ�
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LSVD� YLUJLQHP� FHSLW� H[LPLDH� YHQXVWDWLV�� TXDP� XW� GHVSRQVDWDP� DJQRYLW� HW� QRELOHP�� LSVDP�LQYLRODWDP� SDUHQWLEXV� UHGGLGLW� HW� DXUXP� TXRG� LQ� UHGHPSWLRQHP� HLXV� WUDGLWXP� IXHUDW�� GRWL� HLXV�DGLHFLW�� ([� TXR� IDFWR� DG� DPRUHP� 5RPDQRUXP� KRVWHV� DGGX[LW�� DGPLUDQWHV� GH� WDP� FDVWD�PRGHUDWLRQH�FRQWLQHQWLDH�GLFWL�SULQFLSLV��TXLD� FXP� LGHP�DXFWRU� LSVXP�UHIHUDW� VROXWLRULV�YLWDH� LQ�LXYHQLOL� DHWDWH� IXLVVH�� VH� LSVXP� LQ� WDQWD� OLEHUWDWH� HW� SRWHVWDWH� FRQVLVWHQV� DE� RPQL� GHOLFWR�FRQVHUYDYLW� LPPXQHP�� 8QGH� 7LWXV� /LYLXV� GH� EHOOR� 3XQLFR� QDUUDW� 6FLSLRQHP� VSRQVXP� GLFWDH�YLUJLQLV�DOORFXWXP�IXLVVH��LQ�TXR�VHUPRQH�VXDP�RVWHQGLW�SXGLFLWLDP�GLJQH�SULQFLSLEXV�LPLWDELOHP�HW�GRPLQLL�PHULWRULDP��6FULELW�HW�LGHP�7LWXV�GH�LSVR�TXDHGDP�EHQHYROHQWLDH�LQGXFWLYD�LQ�SUDHGLFWD�YLFWRULD��&XP�HQLP�PLVLW�REVLGHV�5RPDQLV��SULPR�TXLGHP�KRUWDWXV�HVW�XQLYHUVRV�ERQXP�KDEHUH�DQLPXP�� YHQLVVH� HQLP� HRV� LQ� 5RPDQRUXP� SRWHVWDWHP�� TXL� EHQHILFLR� TXDP� PHWX� REOLJDUH�KRPLQHV�PDOXQW��H[WHUDVTXH�JHQWHV�ILGH�DF�VRFLHWDWH�LXQFWDV�KDEHUH�TXDP�WULVWL�VXELHFWDV�VHUYLWLR��'H KRF�HWLDP�GLFLW�$XJXVWLQXV��SULPR�GH�&LY��'HL��TXRG�SURSULXP�LSVRUXP�IXLW�SDUFHUH�VXELHFWLV�HW�GHEHOODUH�VXSHUERV��DFFHSWDTXH�LQLXULD��LJQRVFHUH�TXDP�SHUVHTXL�PDOOHEDQW��5HIHUW�HWLDP�LGHP�GRFWRU�LQ�HRGHP�OLEUR�GH�0DUFR�0DUFHOOR��TXL�FXP�6\UDFXVDP�XUEHP�FHSLVVHW��DQWH�LOOLXV�UXLQDP�VXDV�LOOL�HIIXGLW�ODFU\PDV��WDQWDHTXH�IXLW�SXGLFLWLDH�HW�FRQWLQHQWLV�DQLPL�EHQLJQDHTXH�PHQWLV��TXRG�SULXVTXDP� RSSLGXP� LXVVLVVHW� LQYDGL� SXEOLFR� HGLFWR� FRQVWLWXLW� QH� TXLV� FRUSXV� OLEHUXP� YLRODUHW��4XLG SOXULEXV�H[HPSOLV�LQVLVWLPXV"�&XP�HWLDP�0DFKDEDHL��,XGDV�YLGHOLFHW��,RQDWKDV�HW�6LPRQ��GH�JHQHUH� ,XGDHRUXP� TXRUXP� HVW� SURSULXP� DOLDUXP� QDWLRQXP� DVSHUQDUL� FRQVRUWLXP�� WXP� TXLD�6DWXUQLQL� VXQW�� VLFXW� 0DFURELXV� GLFLW� VXSHU� VRPQLXP� 6FLSLRQLV�� WXP� TXLD� OHJLEXV� SURKLEHEDWXU�HLVGHP��FRQVLGHUDWD�EHQHYROHQWLD�5RPDQRUXP��FXP�LSVLV�VWDWXHUXQW�DPLFLWLDP��XW�LQ�SULPR�0DFK��VFULELWXU�� XEL� LQWHU� DOLD� FRPPHQGDELOLD� GH� LSVLV�� XQGH� SRSXORV� JHQWHVTXH� GLYHUVDV� DG� VXXP�WUDKHEDQW�DPRUHP�HW�VXELHFWLRQHP�SROLWLFDP��VHX�GHVSRWLFDP��VXE�FRPSHQGLR�LQWHUVHULWXU�TXRG�LQWHU�SUDHVLGHV�5RPDQRV�QHPR�SRUWDEDW�GLDGHPD�QHF�LQGXHEDWXU�SXUSXUD�XW�PDJQLILFDUHWXU�LQ�HD��HW� TXLD� FXULDP� IHFHUXQW� HW� FRQVXOHEDQW� TXRWLGLH� WUHFHQWRV� YLJLQWL�� FRQVLOLXP� DJHQWHV� VHPSHU� GH�PXOWLWXGLQH�� XW� TXDH� GLJQD� VXQW� JHUDQW�� HW� TXD� FRPPLWWXQW� XQL� KRPLQL� PDJLVWUDWXP� VXXP� SHU�VLQJXORV�DQQRV�GRPLQDUL�XQLYHUVDH�WHUUDH�VXDH��HW�RPQHV�REHGLXQW�XQL��HW�QRQ�HVW� LQYLGLD�QHTXH�]HOXV�LQWHU�HRV��8EL�DWWHQGHQGXP�TXDP�RUGLQDWXP�HUDW�WXQF�WHPSRULV�UHJLPHQ�SROLWLFXP�LQ�XUEH��TXRG�HUDW�SUDHFLSXXP�PRWLYXP�FXLXVFXPTXH�QDWLRQLV�HW�SURYLQFLDH�LSVRUXP�DSSHWHUH�GRPLQLXP�HW�HLVGHP�VXD�FROOD�VXELLFHUH��$OLXG�HWLDP�HUDW�LQ�HLV�SURYRFDWLYXP�VXELHFWLRQLV��TXLD�H[�FXSLGLQH�GRPLQDQGL�QRQ�VH�GRPLQRV�YRFDEDQW�VHG�VRFLRV�HW�DPLFRV��8QGH�HW�GH�,XOLR�&DHVDUH�LQ�6XHWRQLR�VFULELWXU�TXRG�PLOLWHV�VXRV�QRQ�VLEL�VXELHFWRV�VHG�VRFLRV�HW�FRPPLOLWRQHV�YRFDEDW��6LF�HW�DQWLTXL�FRQVXOHV� GH� ,XGDHLV� IHFHUXQW�� TXL� TXLGHP�� HWVL� PRGLFXP� KDEHUHQW� LQ� RULHQWH� GRPLQLXP�� FXP�5RPDQLV� WDPHQ� FRQIRHGHUDWL� VXQW� IRHGHUH� DPLFLWLDH�� (W� FXP� DPSODP� KDEHUHQW� 5RPDQL�PRQDUFKLDP� LQ� RULHQWH� HW� RFFLGHQWH� HW� DOLLV� PXQGL� SODJLV�� XW� H[� SUDHGLFWR� OLEUR� 0DFK�� HVW�PDQLIHVWXP�� QRQ� WDPHQ� GHGLJQDWL� VXQW� FXP� ,XGDHLV� VRFLHWDWHP� LQLUH� HW� DG� SDULD� VH� SXEOLFR� LQ�DOWHUXWUXP�DWWHVWDUL� HGLFWR��3DWHW� LJLWXU� H[� LDP�GLFWLV�TXRG�PHULWXP�YLUWXWLV� LQ�5RPDQLV�DQWLTXLV�PHUHWXU� GRPLQLXP�� XQGH� HWLDP� DOLDH� QDWLRQHV� DOOHFWDH� VXQW� DG� LSVRUXP� GRPLQLXP�� WXP� H[�GLOHFWLRQH� SDWULDH�� SUR� TXD� RPQLD� FRQWHPQHEDQW�� WXP� H[� YLJRUH� LXVWLWLDH�� SURSWHU� TXDP� FRQWUD�RPQHP�PDOHIDFWRUHP�HW�SHUWXUEDWRUHP�SDFLV�VH�RSSRQHEDQW��WXP�H[�FLYLOL�LSVRUXP�EHQHYROHQWLD��LQ TXD� FDHWHUDV� QDWLRQHV� DG� VXL� DPRUHP� WUDKHEDQW�� 3UR� TXLEXV� RPQLEXV� H[� PHULWR� YLUWXWXP� LQ�LSVLV�GLYLQD�ERQLWDV�FRQVHQVLVVH�YLGHWXU�DG�LSVRUXP�SULQFLSDWXP�H[�FDXVLV�HW�UDWLRQLEXV�DVVLJQDWLV��6LF HQLP� TXLV� PHUHWXU� GRPLQLXP�� XW� SKLORVRSKXV� LQ� TXLQWR� (WKLF�� WUDGLW�� XEL� GLFLW� TXRG� QRQ�VLQLPXV� SULQFLSDUL� KRPLQHP� LQ� TXR� HVW� QDWXUD� KXPDQD� WDQWXP�� VHG� LOOXP� TXL� HVW� SHUIHFWXV�VHFXQGXP�UDWLRQHP��VLFXW�GLFWXP�HVW�VXSUD��
�



��
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)XLW� DXWHP� HW� DOLD� FDXVD� XQGH� GRPLQLXP� HVW� D� 'HR� SHUPLVVXP�� TXDP� D� VDFUD� DFFLSLPXV�6FULSWXUD�� QHF� SKLORVRSKRUXP� HW� VDSLHQWXP� KXLXV� VDHFXOL� VHQWHQWLLV� FRQWUDULD�� YLGHOLFHW� SURSWHU�PHULWD�SRSXORUXP��TXDP�EHDWXV�$XJXVWLQXV�DVVLJQDW� LQ�XQGHYLFHVLPR�GH�&LY��'HL��3UREDW�HQLP�LEL�VHUYLWXWHP�LQWURGXFWDP�SURSWHU�SHFFDWXP��8QGH�HW�VDFUD�6FULSWXUD�GLFLW�LQ�,RE�YLGHOLFHW�TXRG�IDFLW�UHJQDUH�KRPLQHP�K\SRFULWDP�SURSWHU�SHFFDWD�SRSXOL� 4XRG�TXLGHP�DSSDUHW��TXLD�SULPR�GRPLQDQWHV�LQ PXQGR� IXHUXQW� KRPLQHV� LQLTXL�� XW� KLVWRULDH� WUDGXQW�� VLFXW� &DLQ�� 1HPEURWK�� %HOXV�� 1LQXV� HW�6HPLUDPLV�X[RU�HLXV��TXL�HW�GRPLQLXP�KDEXHUXQW�LQ�SULPD�HW�VHFXQGD�DHWDWH�PXQGL��&DXVD�DXWHP�XQGH�KDEXHUXQW�LVWXG�GRPLQLXP�DVVXPL�SRWHVW�H[�SDUWH�VXEGLWRUXP��YHO�GRPLQDQWLXP��([�SDUWH�TXLGHP� VXEGLWRUXP� TXLD� W\UDQQL� VXQW� LQVWUXPHQWXP� GLYLQDH� LXVWLWLDH� DG� SXQLHQGXP� GHOLFWD�KRPLQXP��VLFXW� UH[�$VV\ULRUXP�VXSHU�,VUDHOLWLFXP�SRSXOXP��HW�7RWLOD�UH[�*RWKRUXP��IODJHOOXP�'HL��VXSHU�,WDOLDP��XW�KLVWRULDH�QDUUDQW��,WHP��'LRQ\VLXV�LQ�6LFLOLD��VXE�TXR�FDSWLYDWXV�HVW�SRSXOXV�HW� WDQGHP� DE� LSVR� OLEHUWDWH� GRQDWXV�� XW� VFULELW� PD[LPXV� 9DOHULXV� OLEUR� ,9�� 'H� UHJH� YHUR�$VV\ULRUXP�TXRPRGR�DG�SXQLHQGXP�GHOLFWD� VXL�SRSXOL�HVW�GHVWLQDWXV�� VLF�RVWHQGLWXU�SHU� ,VDLDP�SURSKHWDP��$VVXU�YLUJD�IXURULV�PHL��XQGH�HW�EDFXOXV�LSVH�HVW��LQ�PDQX�HLXV�LQGLJQDWLR�PHD��DG�JHQWHP�IDOODFHP�PLWWDP�HXP��HW�FRQWUD�SRSXOXP�IXURULV�PHL�PDQGDER�LOOL�XW�DXIHUDW�VSROLD�HW�GLYLGDW�SUDHGDP��HW�SRQDW�LOOXP�LQ�FRQFXOFDWLRQHP� TXDVL� OXWXP� SODWHDUXP� TXDH� RPQLD� YHULILFDWD� VXQW� TXDQGR� +LHUXVDOHP� REVHVVD� HVW� D�&KDOGDHLV�� SHU� 1DEXFKRGRQRVRU� UHJHP� $VV\ULRUXP� FDSWD� HW� FRPEXVWD�� FDSWLV� SULQFLSLEXV� HLXV�FXP�UHJH�6HGHFLD��HLXV�FRQIRVVLV�RFXOLV�HW�RFFLVLV�ILOLLV��VLFXW�LQ�ILQH�,9�OLEUL�5HJ��WUDGLWXU��SHU�TXDH�YHUED�VDWLV�RVWHQGLWXU�TXDOLWHU�'HXV�SXQLW�SHFFDWRUHV�SHU�PDQXP�W\UDQQL��8QGH�FRQFOXGLWXU�LSVRV�HVVH� LQVWUXPHQWXP� 'HL� VLFXW� 'DHPRQHV�� TXRUXP� SRWHVWDV� LXVWD� D� VDFULV� GRFWRULEXV� SRQLWXU��YROXQWDV� WDPHQ� VHPSHU� LQLTXD�� 4XRG� HWLDP� RVWHQGLW� QRELV� W\UDQQLFXP� UHJLPHQ�� TXLD� QRQ�RUGLQDWXU�QLVL�DG�RQXV�HW�PROHVWLDP�VXEGLWRUXP��7\UDQQL�HQLP�SURSULHWDV�HVW��SURSULDP�HW�VRODP�VXL�XWLOLWDWHP�HW�FRPPRGXP�TXDHUHUH��XW�GLFWXP�HVW�VXSUD��HW�SKLORVRSKXV�WUDGLW�LQ�RFWDYR�(WKLF��XEL� SRQLW� TXRG� VLF� VH� KDEHW� W\UDQQXV� DG� VXEGLWRV� VLFXW� GRPLQXV� DG� VHUYRV� HW� VLFXW� DUWLIH[� DG�RUJDQXP� HW� LQVWUXPHQWXP�� +RF� DXWHP� SRHQDOH� HVW� VXEGLWLV�� HW� FRQWUD� QDWXUDP� GRPLQLL�� VLFXW�VXSHULXV� HVW� SUREDWXP�� 6HG� H[� SDUWH� GRPLQDQWLXP� WDOH� GRPLQLXP� YLGHWXU� D� 'HR� FRQFHVVXP��3ULPR�LQ�FDVX�VXSSRVLWR��YHO�'HR�GLVSRQHQWH�SUR�VXEGLWLV��TXRG�HVW�DG�H[LWXP�PHOLRUHP��TXDQGR�YLGHOLFHW�SULQFHSV�DG�'HL�SODFLWXP�VWXGHW�TXDPYLV�SHFFDWRU��XW�GH�&\UR�UHJH�3HUVDUXP�VFULELWXU�LQ�,VDLD��KDHF� LQTXLW��GLFLW GRPLQXV�&KULVWR�PHR�&\UR�� FXLXV�DSSUHKHQGL�GH[WHUDP�XW� VXELLFLDP�DQWH� IDFLHP�HLXV�JHQWHV� HW� GRUVD� UHJXP� YHUWDP�� $SHULDP� DQWH� IDFLHP� HLXV� LDQXDV�� HW� SRUWDH� QRQ� FODXGHQWXU� 4XRG TXLGHP�DGLPSOHWXP�IXLW��XW�KLVWRULDH�WUDGXQW��TXDQGR�VXELWR�GHVLFFDWR�DOYHR�(XSKUDWLV�HW�7LJULV��TXL�SHU�PHGLDP� %DE\ORQLDP� WUDQVLEDQW�� FLYLWDWHP� LQWUDYLW� RFFLGLWTXH� %DOWKDVVDU� LSVRUXP� UHJHP� FXP�JHQWH� VXD�� LSVDPTXH� FLYLWDWHP� GHVWUX[LW�� DG� 0HGRV� WUDQVIHUHQV� PRQDUFKLDP�� XEL� WXQF� UHJQDEDW�'DULXV� &\UL� SURSLQTXXV�� XW� ,RVHSKXV� VFULELW�� +RF� DXWHP� 'HXV� VLF� GLVSRVXLW� TXLD� GLFWXV� &\UXV�KXPDQLWDWHP� RVWHQGLW� LQ� VXLV� ILGHOLEXV� ,XGDHLV� TXL� FDSWLYL� WHQHEDQWXU� LQ� $VV\ULD�� TXRV� SRVWHD�UHPLVLW� OLEHURV�LQ�,XGDHDP�FXP�YDVLV�WHPSOL��HW� LSVXP�WHPSOXP�UHDHGLILFDUL�PDQGDYLW��H[�TXLEXV�ERQLV� HW� YLUWXRVLV� RSHULEXV� TXDH� H[HUFXLW� FLUFD� GLYLQXP� FXOWXP� HW� 'HL� SRSXOXP�� WRWLXV� RULHQWLV�REWLQXLW� PRQDUFKLDP�� XW� VXSHULXV� HVW� RVWHQVXP�� 3UDHGLFWXV� YHUR� %DOWKDVVDU� RFFLVXV� IXLW�� XW� H[�VHQWHQWLD� 'DQLHOLV� DSSDUHW�� TXLD� 'HR� LQJUDWXV� HW� TXLD� YDVLV� WHPSOL� GRPLQL� LQ� XQR� FRQYLYLR� HVW�DEXVXV��XQGH�GLFWXP�HVW�HL�SHU�'DQLHOHP��TXLD QRQ�KXPLOLDVWL� FRU� WXXP��VHG�DGYHUVXV�GRPLQDWRUHP�FDHOL�HOHYDWXP�HVW�� HW�YDVD�GRPXV�HLXV�DOODWD�VXQW�FRUDP�WH��HW� WX�HW�RSWLPDWHV� WXL�HW�X[RUHV�YLQXP�ELELVWLV� LQ�HLV� ������SRUUR�'HXP�FDHOL�TXL�KDEHW�IODWXP�WXXP�LQ�PDQLEXV�VXLV�HW�RPQHV�YLDV�WXDV��QRQ�JORULILFDVWL��LGFLUFR�DE�HR�PLVVXV�HVW� DUWLFXOXV� PDQXV� FRQWUD� WH� TXRG� SUR� VHQWHQWLD� GLYLQD� DFFLSLPXV� FRQWUD� LSVXP�� XW� UHL� SRVWHD�SUREDYLW� HYHQWXV�� 1DUUDW� HQLP� KLVWRULD� 'DQLHOLV�� TXRG� GXP� %DOWKDVVDU� UH[� %DE\ORQLRUXP�SHUVLVWHUHW�LQ�'HL�FRQWXPHOLD��XW�H[�GLFWLV�OLTXHW��H[�RSSRVLWR�PHQVDH�VXL�FRQYLYLL�YLGHEDW�GLJLWRV�PDQXV�LQ�SDULHWH�VFULEHQWLV��H[�TXD�6FULSWXUD�SHUWHUULWXV�HVW��TXDVL�LSVD�HVVHW�QXQWLXV�VXDH�PRUWLV��



��

5HIHUW� HWLDP� 6FULSWXUD� 'DQLHOLV�� TXRG� H[� DVSHFWX� VFULEHQWLV�� FXLXV� LPDJLQHP� QRQ� YLGHEDW�� QLVL�GLJLWRUXP� PDQXV�� IDFLHV� HLXV� SHUWHUULWD� HVW� HW� FRJLWDWLRQHV� HLXV� SHUWXUEDEDQW� HXP�� FRPSDJHV�UHQXP� HLXV� GLVVROYHEDQWXU�� HW� JHQXD� HLXV� DG� VH� LQYLFHP� FROOLGHEDQWXU�� TXDH� RPQLD� LQVLQXDWLYD�HUDQW� WLPRULV� LPPHQVL� HW� IXWXUL� LXGLFLL� VXSHU� HXP�� 6HG� KDQF� 6FULSWXUDP� UH[� QRQ� GLVFHUQHQV��YRFDWXV� 'DQLHO�� LQWHUSUHWDWXVTXH� VXE� WULEXV� QRPLQLEXV�� LSVXP� GHQXQWLDYLW� PRULWXUXP�� YLGHOLFHW�PDQH�� WKHFHO�� 3KDUHV�� TXRG� H[SRVXLW� 6FULSWXUD��PDQH� QXPHUDYLW�'HXV� UHJQXP� WXXP� HW� FRPSOHYLW� LOOXG�KRF�HVW�LQ�WHUPLQR�SRVXLW��VLFXW�UHV�QXPHUDWD��TXDH�WROOLWXU�HW�VHSDUDWXU�DE�DFHUYR�SHFXQLDH��7KHFHO��DSSHQVXV HV LQ VWDWHUD�HW�LQYHQWXV�HV�PLQXV�KDEHQV� XQGH�HW�GLJQXV�HV�PRUWH��3KDUHV��GLYLVXP�HVW�UHJQXP�WXXP�HW GDWXP HVW 0HGLV�HW�3HUVLV� XW VXSHULXV�HVW�RVWHQVXP��([�TXLEXV�RPQLEXV�VDWLV�HVW�PDQLIHVWXP�TXRG�LOODH�FODXVXODH�QRQ�SURSULH�VXQW�VLJQLILFDWLYDH�VHFXQGXP�DOLTXRG�LGLRPD�OLQJXDUXP��VHG�VHFXQGXP�GLVSRVLWLRQHP� GLYLQDP�� VLFXW� HW� IDFWXP� TXRGGDP� LQ� TXR� SURSKHWD� FRPSUHKHQGLW� GLYLQDP� FLUFD�QRV�YROXQWDWHP��6LW�HUJR�KRF�FRQFOXVXP��TXRG�LQ�LOOD�6FULSWXUD�VXDP�LQVLQXDYLW�VHQWHQWLDP�FRQWUD�SULQFLSHP� %DE\ORQLDH�� TXLD� SURSWHU� SHFFDWD� VXD� GLJQXV� HUDW� PRUWH� HW� SULYDWLRQH� UHJDOLV�SULQFLSDWXV��LX[WD�LOOXG��UHJQXP GH JHQWH�LQ�JHQWHP�WUDQVIHUWXU�SURSWHU�LQLXVWLWLDV�������HW�GLYHUVRV�GRORV�

&DSXW�9,,,���4XRG�LQWHUGXP�WDOH�GRPLQLXP�FHGLW�LQ�PDOXP�GRPLQDQWLXP��TXLD�SURSWHU�LSVRUXP�LQJUDWLWXGLQHP�LQ�VXSHUELDP�HODWL�JUDYLWHU�GHSULPXQWXU�
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6HG� DGKXF� LQVLVWHQGXP� HVW� FLUFD� GLYLQDP� SURYLGHQWLDP� LQ� GRPLQLR�� &RQWLQJLW� HQLP�LQWHUGXP�TXRG�FXP�TXLV�DVVXPLW�SULQFLSDWXP��HULW�KRPR�YLUWXRVXV�HW�DOLTXR�WHPSRUH�SHUVHYHUDELW�LQ HR��6HG�DOLTXR�WHPSRUH�SURFHGHQGR�H[�IDYRUH�KXPDQR�HW�SURVSHULWDWH�UHUXP�UHJDOLXP�HOHYDWXU�TXLV� LQ�VXSHUELDP�HW�GH�EHQHILFLLV�VLEL�D�'HR�FROODWLV�LQJUDWXV�HLGHP�HIILFLWXU��8QGH�SKLORVRSKXV�GLFLW�LQ�TXLQWR�(WKLF��TXRG�SULQFLSDWXV�YLUXP�RVWHQGLW� VLFXW�DFFLGLW�GH�6DXOH��GH�TXR�VFULELWXU��,�5HJ���TXRG�LQ WRWD WULEX %HQLDPLQ�QRQ�HUDW�YLU�PHOLRU�LOOR� 6HG�SRVW�GXRV�DQQRV�D�VXR�UHJLPLQH�IDFWXV�HVW�'HR�LQREHGLHQV��XQGH�GLFWXP�HVW�SURSKHWDH�6DPXHOL�GH�LSVR��XVTXHTXR�WX�OXJHV�6DXO��FXP�HJR�SURLHFHULP�HXP�QH UHJQHW�VXSHU�,VUDHO"�4XDVL�H[�GLYLQD�VHQWHQWLD�LUUHIUDJDELOL�VLW�UHSXOVXV��3URSWHU�TXRG�XOWLPR�GLFWXV�SULQFHSV� IXLW� RFFLVXV� FXP� ILOLLV�� WRWDTXH�HLXV�SURJHQLHV� D�GRPLQLR�HVW� DYXOVD��8QGH� LQ�3DUDO��GH�LSVR� FRQFOXGLWXU� TXRG� PRUWXXV� HVW� 6DXO� SURSWHU� LQLTXLWDWHV� VXDV�� +RF� DXWHP� HW� GH� 6DORPRQH�DFFLGLW�� TXL� PDJQLILFDWXV� HVW� VXSHU� RPQHV� UHJHV� TXL� IXHUDQW� DQWH� HXP�� XW� VFULELWXU� LQ� (FFOH�� HW�XQLYHUVD�WHUUD�GHVLGHUDEDW�DXGLUH�VDSLHQWLDP�6DORPRQLV� 6HG��XW�GLFLW�$XJXVWLQXV�GHFLPRVHSWLPR�GH�&LY��'HL��VHFXQGDH�UHV�SUDHGLFWR�UHJL�IXHUXQW�QR[LDH��TXLD�ODSVXV�LQ�OX[XULDP��UXLW�LQ�LGRODWULDP��H[�TXR�IDFWXV� HVW� DERPLQDELOLV� SRSXOR�� LQ� WDQWXP� XW� VHUYL� HLXV� UHEHOODUHQW� HL� GLULSLHQWHV� VSROLD� VXDH�UHJLRQLV� HW� YDVWDQWHV� WHUUDP� DEVTXH� UHVLVWHQWLD� DOLTXD�� FXP� WDPHQ� SULXV� RPQHV� REHGLUHQW� DG�QXWXP��VLFXW�WHVWDWXU�UHJLQD�6DED��XW�SDWHW�LQ�,,,�/LE��5HJ��$G�PDJQD�LJLWXU�SURPRWXV�LQ�SULQFLSLR�VXL� UHJLPLQLV� SURSWHU� GLYLQDP� UHYHUHQWLDP� TXDP� H[KLEXLW�� LQ� ILQH� VXL� UHJLPLQLV� GHFLGLW� LQ� YLOLD�SURSWHU� GHOLFWD� TXDH� FRPPLVLW�� TXLD� PLVHURV� IDFLW� SRSXORV� SHFFDWXP� 7UDGXQW� WDPHQ� +HEUDHL�� XW�+LHURQ\PXV� UHIHUW� LQ� FRPPHQWR� VXSHU� (FFOH��� TXRG� LQ� ILQH� YLWDH� VXDH� H[� PXOWLV� YH[DWXV� VXXP�UHFRJQRYLW� HUURUHP� VHTXH� GLVSRVXLW� DG� SRHQLWHQWLDP� LQ� FRPPLVVLV�� OLEUXPTXH� SUDHIDWXP�FRPSRVXLW�� LQ�TXR�VLFXW�H[SHUWXV�FXQFWD�GHILQLW�YDQLWDWL�VXELDFHUH��VXELLFLHQV�VH�GLYLQR�WLPRUL�DG�VXRUXP� REVHUYDQWLDP� PDQGDWRUXP�� 8QGH� LQ� ILQH� SUDHGLFWL� OLEUL� FRQFOXGLW�� ILQHP� ORTXHQGL� SDULWHU�DXGLDPXV��'HXP�WLPH�HW�PDQGDWD�HLXV�REVHUYD��KRF�HVW�HQLP�RPQLV�KRPR� 6HG�HW�SUDHWHU�UHJHV�GHLFRODV�TXLG�GH�SULQFLSLEXV�HWKQLFLV�GLFDP"�4XL�TXDPGLX�IXHUXQW�'HR�JUDWL�YLUWXWXPTXH�FXOWRUHV��IORUXHUXQW�LQ�GRPLQLR�� FXP� YHUR� H[� HODWLRQH� GRPLQLL� DG� FRQWUDULXP� VH� FRQYHUWHUXQW�� PDOD� PRUWH� YLWDP�ILQLHUXQW�� VLFXW� FRQWLJLW� GH� SUDHIDWR� &\UR� UHJH� 3HUVDUXP� PRQDUFKD�� 7UDGXQW� HQLP� KLVWRULDH� GH�LSVR� TXRG�� FXP� WRWDP� VXELXJDVVHW� $VLDP�� 3DUWKLDP�� 6FK\WLDPTXH� IHUUR� SHUGRPXLW�� WDQGHP�ORQJXP�FHUWDPHQ�6F\WKLV�LQIHUHQV��GRPLQDQWH�WXQF�7DPDUL�UHJLQD�GLFWDH�JHQWLV��TXDH�0DVVDJHWLD�YRFDEDWXU�� SULPR� TXLGHP� FXP� ILOLR� GLFWDH� UHJLQDH� DGROHVFHQWXOR� GLPLFDYLW� LSVXPTXH� YLFLW� HW�
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RFFLGLW��QXOOLTXH�SDUFHQV�DHWDWL��LQJHQWHP�PXOWLWXGLQHP�SHUHPLW��4XLD�HUJR�FUXGHOLWDWHP�H[HUFXLW�HW�LQ�%DE\ORQLD�HW�LQ�UHJQR�/\GLDH��TXLD�LQ�XWURTXH�UHJHV�HW�SULQFLSHV�PDOD�PRUWH�WUXFLGDYLW�HW�LQ�UHJQR� 0DVVDJHWDUXP� VLPLOLWHU� IHFLW�� LQ� KRF� HRGHP� LXGLFLR� VLPLOLWHU� HXP� 'HXV� SXQLYLW�� 1DUUDQW�HQLP� KLVWRULDH� TXRG� GLFWD� UHJLQD� FRQJUHJDYLW� H[HUFLWXP� FRQWUD� LSVXP�� 6F\WKDV� YLGHOLFHW��0DVVDJHWDV� HW� 3DUWKRV�� HW� LQ� TXLEXVGDP� PRQWLEXV� GLFWD� UHJLQD� LQVLGLLV� FRPSRVLWLV� LQYDVLW� FDVWUD�HLXVGHP��HW�VLF�LPSHWX�DUPDWRUXP�DEVRUEXLW��TXRG�GXFHQWD�PLOOLD�IXHUXQW�RFFLVD�SUDHIDWL�SULQFLSLV��HW� LSVH�FDSWXV��FXL�DPSXWDWR�FDSLWH��UHJLQD�LSVXP�LQ�XWUH�VDQJXLQH�SOHQR�PDQGDYLW�LQFOXGL��HW�VLF�LQYHFWLYH� DFFODPDEDWXU� HLGHP�� VDQJXLQHP� VLWLVWL�� VDQJXLQHP� ELEH�� TXDVL� LSVD� PRUV� LJQRPLQLRVD��TXDP�SDVVXV�HVW��IXHULW�DUJXPHQWXP�VXDH�DWURFLWDWLV��2PQHV�HWLDP�PRQDUFKDH�LSVXP�VHTXHQWHV��XW LQ *UDHFLD� PDJQXV� $OH[DQGHU�� TXDPGLX� FXP� UHYHUHQWLD� VXRV� WUDFWDYLW� 0DFHGRQHV�� YRFDQV�PLOLWHV� VXRV� SDWUHV�� WDQTXDP� DQWLTXLRUHV�� RSWLPH� SURFHVVLW� LQ� PRQDUFKLD�� VHG� HLVGHP� H[LVWHQV�LQJUDWXV��D�VRURUH�YHQHQDWXV�HVW��HW�SUDHFLSXH�TXLD�SRVW�YLFWRULDP��'DULL�DFFHSWD�ILOLD�LQ�FRQLXJHP��PLOLWDULD� FRHSLW�SRVWSRQHUH�� OX[XL�YLWDH� LQWHQGHQV�� HW� VXL� LPPHPRU�IDFWXV�GRORURVD�PRUWH�YLWDP�ILQLYLW��(W�VLF�GH�PXOWLV�DOLLV�SULQFLSLEXV�HWKQLFLV�H[HPSOXP�SRWHVW�DGGXFL��XW�GH�,XOLR�&DHVDUH�HW�+DQQLEDOH�� TXL� SURSWHU� DEXVXP� GRPLQLL� GLUR� QHFDWL� VXQW� H[LWX�� XW� HLV� FRQYHQLDW� TXRG� LQ� (FFOH��VFULELWXU��LQWHUGXP�GRPLQDWXU�KRPR�KRPLQL�LQ�PDOXP�VXXP� 1HF�QRQ�HW�LOOXG�,VDLDH�SURSKHWDH��TXRG�LQ�RPQLEXV�W\UDQQLV�ORFXP�KDEHW��&XP�HQLP�RVWHQGLVVHW�LSVRV�HVVH�GLYLQDH�LXVWLWLDH�H[DFWRUHV�FRQWUD�SHFFDWRUHV��VLFXW�FDUQLILFHV�GRPLQRUXP��XW�PDQLIHVWXP�HVW�VXSUD��FXP�GL[LW��$VVXU�YLUJD�IXURULV�PHL�HWF��� VWDWLP� VXEGLW�� LSVH DXWHP�QRQ� VLF� DUELWUDELWXU�� HW� FRU� HLXV� QRQ� VLF� H[LVWLPDELW� TXDVL� VLF� DJDW�XW�'HL�LQVWUXPHQWXP�� VHG� DG� FRQWHUHQGXP� HULW� FRU� HLXV� HW� DG� LQWHUIHFWLRQHP� JHQWLXP� QRQ� SDXFDUXP�� GL[LW� HQLP��QXPTXLG QRQ SULQFLSHV�QRVWUL� VLPXO� UHJHV� VXQW"�$WWULEXHQV�YLGHOLFHW�VXDH�YLUWXWL�HW�QRQ�'HL�TXL�PRYHW�LSVXP� DG� SXQLHQGXP� WUDQVJUHVVRUHV� GLYLQRUXP� PDQGDWRUXP�� +DQF� DXWHP� LQJUDWLWXGLQHP� DF�SUDHVXPSWLRQHP�W\UDQQRUXP�GRPLQXV�VWDWLP�LELGHP�JUDYLWHU�UHGDUJXLW�HW�JUDYLVVLPH�SXQLW��XW�LQ�LDP�GLFWLV�SULQFLSLEXV�SDWHW��8QGH�VXEGLW�SURSKHWD�LQ�HRGHP�ORFR��QXPTXLG�JORULDELWXU�VHFXULV�FRQWUD�HXP TXL VHFDW LQ� HD"�$Q�H[DOWDELWXU� VHUUD� FRQWUD� HXP�TXL� VH� IHFLW"�4XRPRGR�VL� HOHYHWXU�YLUJD�FRQWUD�HOHYDQWHP�HDP� HW H[DOWHWXU�EDFXOXV��TXL�XWLTXH�OLJQXP�HVW"�8EL�FRQVLGHUDQGD�HVW�VLPLOLWXGR��TXLD�YDOGH�FRQJUXD�HVW��6LF HQLP�VH�KDEHW�YLUWXV�GRPLQDQWLV�DG�'HXP�VLFXW�YLUWXV�EDFXOL�DG�SHUFXWLHQWHP�HW�VLFXW�YLUWXV�VHUUDH� DG� DUWLILFHP�� &RQVWDW� DXWHP� TXRG� YLUWXV� VHUUDH� YHO� VHFXULV� LQ� DUWLILFLR� QXOOD� HVW� QLVL� SHU�DUWLILFHP�PRYHQWHP�HW�GLULJHQWHP��LWD�HW�GH�YLUWXWH�GRPLQDQWLV�FRQWLQJLW��TXRG�QXOOD�HVW�VLQH�'HR�PRYHQWH�HW�JXEHUQDQWH��(UJR�VWXOWXP�HW�SUDHVXPSWXRVXP�HVW�JORULDUL�GH�VXD�YLUWXWH��,VWD�DXWHP�UDWLR� VDWLV� DSHUWD� HVVH� YLGHWXU�� HW� KDEHUL� SRWHVW� H[� YHUELV� SKLORVRSKL� VXSUD� LQGXFWLV�� TXLD� YLUWXV�FXLXVOLEHW�PRELOLV�D�YLUWXWH�GHSHQGHW�SULPR�PRYHQWLV��HW�HLXV�LQVWUXPHQWXP�HULW��HW�KLQF�HVW�TXRG�'HR� WDOLV� JORULD� HVW�GLVSOLFLELOLV��TXLD� WDOHV�GHURJDQW�GLYLQDH�SRWHQWLDH��3URSWHU�TXRG�VFULELWXU� LQ�,XGLWK� TXRG� GH� VXD� YLUWXWH� JORULDQWHV� 'HXV� KXPLOLDW�� HW� LGHR� VXELXQJLW� GLFWXV� SURSKHWD� ,VDLDV��SURSWHU� KRF�PLWWHW� GRPLQDWRU� GRPLQXV� H[HUFLWXXP� LQ� SLQJXLEXV� HLXV� WHQXLWDWHP� HW� VXEWXV� JORULDP� HLXV� VXFFHQVD�DUGHELW TXDVL FRPEXVWLR LJQLV� ,Q TXR VLJQLILFDWXU� SRHQD� VHQVLELOLV� TXDH� WDOLEXV� LQIHUWXU� W\UDQQLV�� HW�DQQLKLODWLR� SULQFLSDWXV�� XW� LQ� SUDHGLFWLV� HVW� PDQLIHVWXP�� 5HOLQTXLWXU� LJLWXU� D� 'HR� RPQH� HVVH�GRPLQLXP��VLYH�OHJLWLPXP��VLYH�W\UDQQLFXP��VHFXQGXP�YDULDV�YLDV�VXDH�LQYHVWLJDELOLV�SURYLGHQWLDH��
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1XQF� LJLWXU�DFFHGHQGXP�HVW�DG�GLYHUVDV�VSHFLHV�GRPLQDQGL��VHFXQGXP�GLYHUVRV�PRGRV�HW�JUDGXV� LQ� KRPLQLEXV� GRPLQLL� HW� SULQFLSDWXV�� (W� SULPXV� TXLGHP� JHQHUDOLV� HVW� RPQLXP�� TXL�FRPSHWLW�KRPLQL�VHFXQGXP�QDWXUDP��XW�WUDGLW�$XJXVWLQXV�XQGHYLFHVLPR�GH�&LY��'HL��LQ�TXR�FDVX�HW�SKLORVRSKXV�FRQFRUGDW�LQ�SULPR�3ROLWLF��+RF�DXWHP�HW�6FULSWXUD�VDFUD�FRQILUPDW��TXDQGR�LQ�VXL�FUHDWLRQH� WDQTXDP� QDWXUDH� LQGLWDH� GL[LW�� GRPLQDPLQL� SLVFLEXV� PDULV� HW� YRODWLOLEXV� FDHOL� HW� XQLYHUVLV�



��

DQLPDQWLEXV TXDH PRYHQWXU�VXSHU�WHUUDP� LQ TXLEXV�RVWHQGLWXU�TXRG�QDWXUDH�LQVWLWXWDH�KXPDQDH�WDOHP�LQGLGLW�SRWHVWDWHP��4XL�HQLP�GL[LW�� JHUPLQHW� WHUUD�KHUEDP�YLUHQWHP� HW�H[�WDOL�GLFWR�GDWD�HVW�SRWHVWDV�DUERULEXV� JHUPLQDQGL�� GL[LW� HW� QRELV� VLPLOLWHU�� GRPLQDPLQL� SLVFLEXV� PDULV� HW� FHWHUD�� (W� VLF� H[� LDP�GLFWLV� DSSDUHW�� TXRG� GRPLQLXP� KRPLQLV� VXSHU� FDHWHUDV� FUHDWXUDV� HVW� QDWXUDOH�� 8QGH� HW�SKLORVRSKXV�SUREDW�VHFXQGXP�HDPGHP�UDWLRQHP��TXRG�YHQDWLRQHV�HW�DXFXSLD�VXQW�D�QDWXUD��(W�$XJXVWLQXV�LQ�SUDHGLFWR�OLEUR�KRF�SUREDW�SHU�GRPLQLXP�TXRG�DQWLTXL�SDWUHV�VROLWL�HUDQW�KDEHUH�XW�SDVWRUHV� HVVHQW� SHFRUXP�� TXDH� HW� GLYLWLDH� QDWXUDOHV� GHILQLWDH� VXQW� VXSUD�� (W� TXDPYLV� WDOH�GRPLQLXP�GLPLQXWXP�VLW�SURSWHU�SHFFDWD��TXLD�HWLDP�YLOLD�DQLPDOLD�GRPLQDQWXU�LQ�QRELV�HW�IDFWD�VXQW�QRELV�QRFLYD��TXRG�QRQ�FRQWLQJLW�LQ�KRPLQH�QLVL�SURSWHU�GLFWDP�FDXVDP��WDQWR�PDJLV�WDPHQ�SDUWLFLSDPXV�GH�GLFWR�GRPLQLR��TXDQWR�PDJLV�DG�VWDWXP�DWWLQJLPXV�LQQRFHQWLDH��TXRG�HWLDP�YR[�HYDQJHOLFD�QRELV�SURPLWWLW��VL�HLXV�LPLWDWRUHV�IXHULPXV�LQ�LXVWLWLD�HW�VDQFWLWDWH��&XP�HQLP�GRPLQXV�H[KRUWDUHWXU� GLVFLSXORV� DG� DQLPDUXP� VDOXWHP� YHUEXP� 'HL� SUDHGLFDQGR�� VLF� GH� HLVGHP�YLUWXWHP�GHQXQWLDW��GLFHQV��LQ QRPLQH PHR�'DHPRQLD�HLLFLHQW��OLQJXLV�ORTXHQWXU�QRYLV��VHUSHQWHV�WROOHQW��HW�VL�PRUWLIHUXP�TXLG ELEHULQW��QRQ� HLV�QRFHELW� 4XRG H[SHULPHQWR�GLGLFLPXV� LQ�YLUWXRVLV�HW�SHUIHFWLVVLPLV�YLULV��XW� LQ�JHVWLV� VDQFWRUXP�SDWUXP�VFULELWXU��(W�GH�EHDWR�3DXOR� WUDGLWXU� LQ�$FW��$SRVW��TXLD�YLSHUD� LSVXP�QRQ� ODHVLW�� QHF� EHDWXP� ,RDQQHP� (YDQJHOLVWDP� YHQHQXP�� HW� VLF� GH� PXOWLV� DOLLV� VDQFWLVVLPLV�SDWULEXV�� TXL� VXSHU� FURFRGLORV� DWURFLVVLPDV� EHVWLDV� VLYH� YHQHQRVD� UHSWLOLD� 1LOXP� YDGDEDQW�� XW�LPSOHUHWXU�LQ�HLV�TXRG�GRPLQXV�LQ�/XFD�GL[LW�GLVFLSXOLV��HFFH�GHGL�YRELV�SRWHVWDWHP�FDOFDQGL�VXSHU�VHUSHQWHV�HW VFRUSLRQHV��HW�VXSUD�RPQHP�YLUWXWHP�LQLPLFL� ,VWLXV�DXWHP�GRPLQLL�LQ�SULPD�KRPLQLV�LQVWLWXWLRQH�FROODWL�H[� WULSOLFL�YLD� UDWLR�FRQJUXHQWLDH�DVVLJQDUL�SRWHVW��3ULPR�TXLGHP�H[� LSVR�QDWXUDH�SURFHVVX��6LFXW�HQLP�LQ�JHQHUDWLRQH�UHUXP�QDWXUDOLXP�LQWHOOLJLWXU�TXLGDP�RUGR��TXR�GH�LPSHUIHFWR�DG�SHUIHFWXP�SURFHGLWXU��QDP�PDWHULD�HVW�SURSWHU�IRUPDP��HW�IRUPD�LPSHUIHFWLRU�HVW�SURSWHU�SHUIHFWLRUHP��LWD�HW�LQ�XVX�UHUXP�QDWXUDOLXP��QDP�LPSHUIHFWLRUD�FHGXQW�LQ�XVXP�SHUIHFWRUXP��3ODQWDH�HQLP�XWXQWXU�WHUUD� DG� VXXP� QXWULPHQWXP�� DQLPDOLD� YHUR� SODQWLV�� KRPR� DXWHP� SODQWLV� HW� DQLPDOLEXV�� 8QGH�FRQFOXGLWXU� TXRG� KRPR� QDWXUDOLWHU� GRPLQDWXU� DQLPDOLEXV�� 3URSWHU� TXRG�� VLFXW� VXSHULXV� HVW�WDFWXP�� SKLORVRSKXV� SUREDW� LQ� SULPR� 3ROLWLF��� TXRG� YHQDWLR� DQLPDOLXP� V\OYHVWULXP� HVW� LXVWD�QDWXUDOLWHU��TXLD�SHU�HDP�KRPR�VLEL�YLQGLFDW�TXRG�QDWXUDOLWHU�HVW�VXXP��6HFXQGR�DSSDUHW�KRF�H[�RUGLQH�GLYLQDH�SURYLGHQWLDH��TXDH� VHPSHU� LQIHULRUD�SHU� VXSHULRUD�JXEHUQDW��XQGH�FXP�KRPR�VLW�VXSUD� FDHWHUD� DQLPDOLD�� XWSRWH� DG� LPDJLQHP� 'HL� IDFWXV�� FRQYHQLHQWHU� KRPLQLV� JXEHUQDWLRQL� DOLD�DQLPDOLD� VXEGXQWXU�� 7HUWLR� DSSDUHW� LGHP� H[� SURSULHWDWH� KRPLQLV� HW� DOLRUXP� DQLPDOLXP�� ,Q� DOLLV�HQLP�DQLPDOLEXV� LQYHQLWXU�VHFXQGXP�DHVWLPDWLRQHP�QDWXUDOHP�TXDHGDP�SDUWLFLSDWLR�SUXGHQWLDH�DG� DOLTXRV� SDUWLFXODUHV� DFWXV�� LQ� KRPLQH� YHUR� UHSHULWXU� TXDHGDP� XQLYHUVDOLV� SUXGHQWLD�� TXDH� HVW�UDWLR�QDWXUDOLXP�DJLELOLXP��2PQH�DXWHP�TXRG�HVW�SHU�SDUWLFLSDWLRQHP��VXEGLWXU�HL�TXRG�HVW�SHU�HVVHQWLDP�XQLYHUVDOLWHU��8QGH�SDWHW�TXRG�HVW�QDWXUDOLV�VXELHFWLR�DOLRUXP�DQLPDOLXP�DG�KRPLQHP��6HG�XWUXP�GRPLQLXP�KRPLQLV�VXSHU�KRPLQHP�VLW�QDWXUDOH�YHO�D�'HR�SHUPLVVXP�YHO�SURYLVXP��H[�LDP� GLFWLV� YHULWDV� KDEHUL� SRWHVW�� 4XLD� VL� ORTXDPXU�GH�GRPLQLR�SHU�PRGXP�VHUYLOLV� VXELHFWLRQLV��LQWURGXFWXP� HVW� SURSWHU� SHFFDWXP�� XW� GLFWXP� HVW� VXSUD�� VHG� VL� ORTXDPXU� GH� GRPLQLR� SURXW�LPSRUWDW�RIILFLXP�FRQVXOHQGL�HW�GLULJHQGL��LVWR�PRGR�TXDVL�QDWXUDOH�SRWHVW�GLFL��TXLD�HWLDP�LQ�VWDWX�LQQRFHQWLDH� IXLVVHW�� (W� KDHF� HVW� VHQWHQWLD� $XJXVWLQL�� XQGHYLFHVLPR� GH� &LY�� 'HL�� 8QGH� LVWXG�GRPLQLXP�HL�FRPSHWHEDW� LQ�TXDQWXP�KRPR�HVW�VRFLDOH�QDWXUDOLWHU��VLYH�SROLWLFXP��XW�GLFWXP�HVW�VXSUD��7DOHP�DXWHP�VRFLHWDWHP�RSRUWHW�DG� LQYLFHP�RUGLQDUL��,Q�KLV�DXWHP�TXDH�VXQW�DG�LQYLFHP�RUGLQDWD�� RSRUWHW� VHPSHU� DOLTXLG� HVVH� SULQFLSDOH� HW� GLULJHQV� SULPXP�� XW� WUDGLW� SKLORVRSKXV� LQ�SULPR�3ROLWLF��+RF�HWLDP�RVWHQGLW�LSVD�UDWLR�RUGLQLV�VLYH�QDWXUD�TXLD��XW�SHU�$XJXVWLQXP�VFULELWXU�LQ SUDHGLFWR� OLEUR�� RUGR� HVW� SDULXP� GLVSDULXPTXH� UHUXP� VXD� FXLTXH� WULEXHQV� GLVSRVLWLR�� 8QGH�PDQLIHVWXP�HVW�TXRG�QRPHQ�RUGLQLV� LQDHTXDOLWDWHP� LPSRUWDW�� HW�KRF�HVW�GH� UDWLRQH�GRPLQLL��(W�LGHR�VHFXQGXP�KDQF�FRQVLGHUDWLRQHP�GRPLQLXP�KRPLQLV�VXSHU�KRPLQHP�HVW�QDWXUDOH��HW�HVW� LQ�$QJHOLV�� HW� IXLVVHW� LQ� SULPR� VWDWX�� HW� HVW� HWLDP� PRGR�� GH� TXR� QXQF� SHU� RUGLQHP� HVW� GLFHQGXP��VHFXQGXP�LSVLXV�GLJQLWDWHP�HW�JUDGXP��
�
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5HFLSLW� LJLWXU� GLYLVLRQHP� GRPLQLXP� TXDGULPHPEUHP� HDGHP� FDXVD� HW� UDWLRQH�� 4XLD�TXRGGDP� HVW� VDFHUGRWDOH� HW� UHJDOH� VLPLOLWHU�� DOLXG� DXWHP� HVW� UHJDOH� VROXP�� VXE� TXR� LPSHULDOH�VXPLWXU��HW�VLF�GH�DOLLV��XW� LQIUD�SDWHELW��7HUWLXP�YHUR�SROLWLFXP��4XDUWXP�DXWHP�RHFRQRPLFXP��3ULPXP� DXWHP� FDHWHULV� DQWHIHUWXU� PXOWLSOLFL� YLD�� VHG� SUDHFLSXD� VXPLWXU� H[� LQVWLWXWLRQH� GLYLQD��YLGHOLFHW� &KULVWL�� &XP� HQLP� HLGHP� VHFXQGXP� VXDP� KXPDQLWDWHP� RPQLV� VLW� FROODWD� SRWHVWDV�� XW�SDWHW� LQ� 0DWWK��� GLFWDP� SRWHVWDWHP� VXR� FRPPXQLFDYLW� YLFDULR� FXP� GL[LW�� HJR� GLFR� WLEL�� TXLD� WX� HV�3HWUXV�� HW� VXSHU� KDQF� SHWUDP� DHGLILFDER�(FFOHVLDP�PHDP��(W� WLEL� GDER� FODYHV� UHJQL� FDHORUXP�� HW� TXRGFXPTXH�OLJDYHULV�VXSHU�WHUUDP��HULW�OLJDWXP�HW�LQ�FDHOLV��HW�TXRGFXPTXH�VROYHULV�VXSHU�WHUUDP��HULW�VROXWXP�HW�LQ�FDHOLV� 8ELTXDWXRU� SRQXQWXU� FODXVXODH�� RPQHV� VLJQLILFDWLYDH� GRPLQLL� 3HWUL� VXRUXPTXH� VXFFHVVRUXP� VXSHU�RPQHV� ILGHOHV�� HW� SURSWHU� TXDV� PHULWR� VXPPXV� SRQWLIH[� 5RPDQXV� HSLVFRSXV� GLFL� SRWHVW� UH[� HW�VDFHUGRV�� 6L� HQLP� GRPLQXV� QRVWHU� ,HVXV� &KULVWXV� VLF� DSSHOODWXU�� XW� $XJXVWLQXV� SUREDW�GHFLPRVHSWLPR� GH� &LY�� 'HL�� QRQ� YLGHWXU� LQFRQJUXXP� VXXP� VLF� YRFDUH� VXFFHVVRUHP��FLUFXPVFULSWLV� UDWLRQLEXV� TXDH� SRVVHQW� DGGXFL�� TXLD� VDWLV� HVW� FODUXP�� 6HG� UHGHXQGXP� HVW� DG�FODXVXODV� LDP� GLFWDV�� TXDUXP� XQD� VXPLWXU� H[� QRPLQLV� LPSRVLWL� PDJQLWXGLQH�� VHFXQGD� YHUR� H[�GRPLQLL�IRUWLWXGLQH��WHUWLD�DXWHP�H[�GRPLQLL�DPSOLWXGLQH��TXDUWD�H[�GRPLQLL�SOHQLWXGLQH��3ULPDP�LJLWXU� SDUWHP� SUDHIDWDP� DFFLSLPXV�� FXP� GRPLQXV� GLFLW�� HJR� GLFR� WLEL�� TXLD� WX� HV�3HWUXV� HW� VXSHU� KDQF�SHWUDP�DHGLILFDER�(FFOHVLDP�PHDP� ,Q�KRF�HQLP�QRPLQH��XW�VDFUL�H[SRQXQW�GRFWRUHV��VLFXW�+LODULXV�HW�$XJXVWLQXV��GRPLQXV�SRWHQWLDP�3HWUL�LQVLQXDW��TXLD�D�SHWUD��TXDH�HVW�&KULVWXV��XW�GLFLW�DSRVWROXV��FXLXV� FRQIHVVLRQHP� 3HWUXV� SUDHPLVHUDW�� 3HWUXV� HVW� DSSHOODWXV�� XW� VHFXQGXP� HWLDP� TXDPGDP�SDUWLFLSDWLRQHP� QRPHQ� DFTXLUDW� HW� SRWHVWDWHP� HW� DXGLUH� PHUHDWXU�� HW� VXSHU� KDQF� SHWUDP� DHGLILFDER�(FFOHVLDP� PHDP� TXDVL� WRWXP� GRPLQLXP� LQWHU� ILGHOHV� H[� 3HWUR� GHSHQGHDW� LQ� HLXV� VXFFHVVRUHV��6HFXQGD�YHUR�FODXVXOD�GRPLQLL� LPSRUWDW� IRUWLWXGLQHP��4XRG�VLJQLILFDW�YHUEXP�TXRG�VHTXLWXU�� HW�SRUWDH�,QIHUL�QRQ�SUDHYDOHEXQW�DGYHUVXV�HDP� TXDH�VXQW�FXULDH�W\UDQQRUXP�HW�SHUVHFXWRUXP�(FFOHVLDH��XW�GRFWRUHV� VDFUL� LELGHP� WUDGXQW�� VLF� GLFWDH� TXLD� VXQW� FDXVD� RPQLXP� SHFFDWRUXP� LQWUD� (FFOHVLDP�PLOLWDQWHP�� $G� WDOHV� HQLP� SULQFLSHV� RPQHV� VFHOHUDWL� UHFXUUXQW�� XW� DFFLGLW� LQ� FXULD� )HGHULFL� HW�&RUUDGLQL� HW� 0DQIUHGL�� 6HG� WDOHV� QRQ� SUDHYDOXHUXQW� DGYHUVXV� (FFOHVLDP� 5RPDQDP�� LPR� RPQHV�PDOD� PRUWH� H[WLUSDWL� VXQW�� TXLD�� XW� GLFLWXU� LQ� /LE�� 6DS��� QDWLRQLV� LQLTXDH� GLUDH� VXQW� FRQVXPPDWLRQHV�'RPLQLL�YHUR�DPSOLWXGR�RVWHQGLWXU�FXP�VXELXQJLW�GRPLQXV��HW�WLEL�GDER�FODYHV�UHJQL�FDHORUXP� ,Q�KRF�HQLP� LQVLQXDWXU� QRELV� SRWHVWDV� 3HWUL� HW� VXFFHVVRUXP� VXRUXP�� TXDH� VH� H[WHQGLW� DG� WRWDP�(FFOHVLDP�� VFLOLFHW� PLOLWDQWHP� HW� WULXPSKDQWHP�� TXDH� SHU� UHJQXP� FDHORUXP� GHVLJQDQWXU�� TXDH�FODXGXQWXU� FODYLEXV� 3HWUL�� 6HG� GRPLQLL� SOHQLWXGR� RVWHQGLWXU�� FXP� XOWLPR� GLFLWXU�� HW� TXRGFXPTXH�OLJDYHULV�VXSHU�WHUUDP��HULW�OLJDWXP�HW�LQ�FDHOLV��HW�TXRGFXPTXH�VROYHULV�VXSHU�WHUUDP��HULW�VROXWXP�HW�LQ�FDHOLV� &XP�HQLP� VXPPXV� SRQWLIH[� VLW� FDSXW� LQ� FRUSRUH� P\VWLFR� RPQLXP� ILGHOLXP� &KULVWL�� HW� D� FDSLWH� VLW�RPQLV� PRWXV� HW� VHQVXV� LQ� FRUSRUH� YHUR�� VLF� HULW� LQ� SURSRVLWR�� 3URSWHU� TXRG� RSRUWHW� GLFHUH� LQ�VXPPR� SRQWLILFH� HVVH� SOHQLWXGLQHP� RPQLXP� JUDWLDUXP�� TXLD� LSVH� VROXV� FRQIHUW� SOHQDP�LQGXOJHQWLDP� RPQLXP� SHFFDWRUXP�� XW� FRPSHWDW� VLEL� TXRG� GH� SULPR� SULQFLSH� GRPLQR� GLFLPXV��TXLD�GH�SOHQLWXGLQH�HLXV�QRV�RPQHV�DFFHSLPXV� 4XRG�VL�GLFDWXU�DG�VRODP�UHIHUUL�VSLULWXDOHP�SRWHVWDWHP��KRF�HVVH�QRQ�SRWHVW��TXLD�FRUSRUDOH�HW�WHPSRUDOH�H[�VSLULWXDOL�HW�SHUSHWXR�GHSHQGHW��VLFXW�FRUSRULV�RSHUDWLR�H[�YLUWXWH�DQLPDH��6LFXW�HUJR�FRUSXV�SHU�DQLPDP�KDEHW�HVVH��YLUWXWHP�HW�RSHUDWLRQHP��XW�H[� YHUELV� SKLORVRSKL� HW� $XJXVWLQL�� GH� LPPRUWDOLWDWH� DQLPDH� SDWHW�� LWD� HW� WHPSRUDOLV� LXULVGLFWLR�SULQFLSXP� SHU� VSLULWXDOHP� 3HWUL� HW� VXFFHVVRUXP� HLXV�� &XLXV�TXLGHP�DUJXPHQWXP�DVVXPL�SRWHVW�SHU�HD�TXDH� LQYHQLPXV� LQ�DFWLV�HW�JHVWLV� VXPPRUXP�SRQWLILFXP�HW� LPSHUDWRUXP��TXLD� WHPSRUDOL�LXULVGLFWLRQL� FHVVHUXQW�� 3ULPR� TXLGHP� GH� &RQVWDQWLQR� DSSDUHW�� TXL� 6\OYHVWUR� LQ� LPSHULR� FHVVLW��,WHP�GH�&DUROR�PDJQR��TXHP�3DSD�$GULDQXV�LPSHUDWRUHP�FRQVWLWXLW��,WHP�GH�2WWRQH�,��TXL�SHU�/HRQHP�FUHDWXV�HW�LPSHUDWRU�HVW�FRQVWLWXWXV��XW�KLVWRULDH�UHIHUXQW��6HG�H[�GHSRVLWLRQH�SULQFLSLXP�
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DXFWRULWDWH� DSRVWROLFD� IDFWD�� VDWLV� DSSDUHW� LSVRUXP� SRWHVWDV�� 3ULPR�HQLP� LQYHQLPXV�GH�=DFKDULD�KDQF� SRWHVWDWHP� H[HUFXLVVH� VXSHU� UHJHP� )UDQFRUXP�� TXLD� LSVXP� D� UHJQR� GHSRVXLW� HW� RPQHV�EDURQHV�D�LXUDPHQWR�ILGHOLWDWLV�DEVROYLW��,WHP�GH�,QQRFHQWLR�,,,��TXL�2WWRQL�,9�LPSHULXP�DEVWXOLW��VHG� HW� )HGHULFR� ,,� KRF� LGHP� DFFLGLW� SHU� +RQRULXP�� ,QQRFHQWLL� LPPHGLDWXP� VXFFHVVRUHP��4XDPYLV�LQ�RPQLEXV�LVWLV�VXPPL�SRQWLILFHV�QRQ�H[WHQGHUXQW�PDQXP�QLVL�UDWLRQH�GHOLFWL��TXLD�DG�KRF� RUGLQDWXU� HRUXP� SRWHVWDV� HW� FXLXVOLEHW� GRPLQL�� XW� SURVLQW� JUHJL�� XQGH� PHULWR� SDVWRUHV�YRFDQWXU��TXLEXV�YLJLODQWLD�LQFXPELW�DG�VXEGLWRUXP�XWLOLWDWHP��$OLDV�QRQ�VXQW�OHJLWLPH�GRPLQL��VHG�W\UDQQL�� XW� SUREDW� SKLORVRSKXV�� HW� GLFWXP� HVW� VXSUD�� XQGH� GRPLQXV� XWLWXU� LQ� ,RDQQH� TXDGDP�LPSRUWXQD� LQWHUURJDWLRQH�� WHU� TXDHUHQV� D� VXR� VXFFHVVRUH� EHDWR� 3HWUR� TXRG�� VL� LSVXP� GLOLJLW��JUHJHP� SDVFDW��3HWUH� LQTXLW��DPDV�PH"�3DVFH� RYHV�PHDV� 4XDVL� LQ�KRF�FRQVLVWLW� WRWD�SDVWRUDOLV� FXUD��SURIHFWXV� YLGHOLFHW� JUHJLV�� +RF� HUJR� VXSSRVLWR� TXRG� SUR� XWLOLWDWH� JUHJLV� DJDW�� VLFXW� &KULVWXV�LQWHQGLW�� RPQH� VXSHUJUHGLWXU� GRPLQLXP�� XW� H[� GLFWLV� DSSDUHW�� TXRG� H[� YLVLRQH� SULPD�1DEXFKRGRQRVRU�VDWLV�HVW�PDQLIHVWXP��GH�VWDWXD�YLGHOLFHW�TXDP�YLGLW��FXLXV�FDSXW�DXUHXP��SHFWXV�HW�EUDFKLD�GH�DUJHQWR��YHQWHU�HW�IHPXU�GH�DHUH�� WLELDH�YHUR�IHUUHDH��SHGXP�DXWHP�TXDHGDP�SDUV�IHUUHD��TXDHGDP�ILFWLOLV��6HG�GLFWDP�VWDWXDP�GXP�FRQWHPSODWXU��DEVFLVVXV�HVW�ODSLV�GH�PRQWH�VLQH�PDQLEXV�� HW� RPQLD� SUDHGLFWD� FRQWULYLW�� +LF� DXWHP� ODSLV� IDFWXV� HVW� PRQV� PDJQXV� HW� LPSOHYLW�XQLYHUVDP� WHUUDP�� 4XDP� TXLGHP� YLVLRQHP� 'DQLHO� SURSKHWD�� XW� +LHURQ\PXV� HW� $XJXVWLQXV�H[SRQXQW�� DG� TXDWXRU� PRQDUFKLDV� DGDSWDW�� $VV\ULRUXP� YLGHOLFHW� SUR� DXUHR� FDSLWH�� 0HGRUXP� HW�3HUVDUXP�SUR�DUJHQWR� LQ�EUDFKLLV� HW�SHFWRUH��*UDHFRUXP�YHUR�PRQDUFKLDP�SUR�DHUHR�YHQWUH�HW�IHPRUH��VHG�5RPDQRUXP�XOWLPR�SUR�WLELLV�IHUUHLV�HW�SHGLEXV�SDUWLP�IHUUHLV��SDUWLP�YHUR�ILFWLOLEXV��6HG�SRVW�KDHF� VXVFLWDELW� DLW�SURSKHWD��GRPLQXV 'HXV� FDHOL� UHJQXP��TXRG� LQ�DHWHUQXP�QRQ�GLVVLSDELWXU�� HW�UHJQXP HLXV SRSXOR�DOWHUL�QRQ�WUDGHWXU��FRPPLQXHWTXH�XQLYHUVD�UHJQD�HW�LSVXP�VWDELW�LQ�DHWHUQXP� TXRG WRWXP�DG� &KULVWXP� UHIHULPXV�� VHG� YLFH� HLXV� DG� 5RPDQDP� (FFOHVLDP�� VL� DG� SDVFHQGXP� JUHJHP� HLXV�LQWHQGDW��$WWHQGHQGXP�HWLDP�TXRG�GLYLQD�LQVWLWXWLR�GHVWLWXL�QRQ�SRWHVW��TXLD�VROXP�GLVSHQVDWRUHV�HW� PLQLVWURV� DVVXPSVLW� VXRV� YLFDULRV� &KULVWXV�� VLFXW� DSRVWROXV� GL[LW�� ,� DG� &RU��� VLF QRV� LQTXLW��H[LVWLPHW� KRPR�� XW� PLQLVWURV� &KULVWL� HW� GLVSHQVDWRUHV� P\VWHULRUXP� 'HL� 6ROXV� HQLP� &KULVWXV� IXQGDYLW�(FFOHVLDP�� FXLXV� PLQLVWHULXP� 3HWUR� HW� SDVWRULEXV� FRPPLVLW�� )XQGDPHQWXP� DXWHP� DOLXG� QHPR� SRWHVW�SRQHUH� SUDHWHU� LG� TXRG� SRVLWXP� HVW�� TXRG� HVW�&KULVWXV� ,HVXV� 8QGH� VDFUL�GRFWRUHV�TXDPGDP�SRWHVWDWHP�&KULVWR�DWWULEXXQW��TXDP�3HWUXV�QRQ�KDEXLW��QHF�VXL�VXFFHVVRUHV��HW�LSVDP�SRWHVWDWHP�H[FHOOHQWHP�QXQFXSDQW�� HW� VLF� SRWHVWDV� 3HWUL� HW� VXFFHVVRUXP� HLXV� QRQ� DGDHTXDWXU� SRWHVWDWL� &KULVWL�� LPPR�RPQLQR� WUDQVFHQGLW�� 3RWXLW� HQLP� &KULVWXV� VLQH� %DSWLVPR� VDOYDUH�� SURSWHU� TXRG� HW� +LHURQ\PXV�GLFLW� VXSHU� 0DWWK��� TXRG� QXOOXP� VDQDYLW� LQ� FRUSRUH� TXHP� QRQ� VDQDYLW� LQ� PHQWH�� HW� WDPHQ� VLQH�%DSWLVPR�� TXRG� WDPHQ� 3HWUXV� QRQ� SRWXLW�� 8QGH� HW� &RUQHOLXP� FHQWXULRQHP�� XW� LQ� $FW�� $SRVW��OHJLWXU��FXP�WRWD�VXD�IDPLOLD�EDSWL]DYLW��HWLDP�SRVW�DGYHQWXP�VSLULWXV�VDQFWL��3RWXLW�HWLDP�PXWDUH�&KULVWXV� IRUPDP� VDFUDPHQWRUXP� HW� PDWHULDP�� TXRG� 3HWUXV� QRQ� SRWXLW�� QHF� VXFFHVVRUHV� HLXV��+DHF�DG�SUDHVHQV�GLFWD�VXIILFLDQW��VXEWLOLRUD�VDSLHQWLEXV�UHOLQTXHQGR��HW�DOWLRUD�TXDH�GLFL�SRVVHQW��,Q KRF� WDPHQ� VLVWDW� FRQFOXVLR� SUDHVHQWLV� FDSLWXOL�� YLFDULRV� &KULVWL� SDVWRUHV� (FFOHVLDH� FXQFWLV�GHEHUH�SUDHIHUUL�GRPLQLLV��H[�LDP�GLFWLV�FDXVLV��
�

&DSXW�;,���'H�GRPLQLR�UHJDOL��LQ�TXR�FRQVLVWLW��HW�LQ�TXR�GLIIHUW�D�SROLWLFR��HW�TXRPRGR�GLVWLQJXLWXU�GLYHUVLPRGH�VHFXQGXP�GLYHUVDV�UHJLRQHV�
�

1XQF DXWHP� DG� UHJDOH� GRPLQLXP� HVW� SURFHGHQGXP�� XEL� HVW� GLVWLQJXHQGXP� GH� LSVR�VHFXQGXP� GLYHUVDV� UHJLRQHV�� HW� SURXW� D� GLYHUVLV� YDULH� LQYHQLWXU� WUDGLWXP�� (W� SULPR� TXLGHP� LQ�VDFUD� 6FULSWXUD� DOLWHU� OHJHV� UHJDOLV� GRPLQLL� WUDGXQWXU� LQ� 'HXW�� SHU� 0R\VHQ� DOLWHU� LQ� ,� 5HJ�� SHU�6DPXHOHP� SURSKHWDP�� XWHUTXH� WDPHQ� LQ� SHUVRQD� 'HL� GLIIHUHQWHU� RUGLQDW� UHJHP� DG� XWLOLWDWHP�VXEGLWRUXP�� TXRG� HVW� SURSULXP� UHJXP�� XW� SKLORVRSKXV� WUDGLW� LQ� RFWDYR� (WKLF��� FXP� LQTXLW��FRQVWLWXWXV� IXHULW� UH[�� QRQ� PXOWLSOLFDELW� VLEL� HTXRV�� QHF� UHGXFHW� SRSXOXP� LQ� $HJ\SWXP�� HTXLWDWXV� QXPHUR�
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VXEOHYDWXV��1RQ�KDEHELW�X[RUHV�SOXULPDV�TXDH�DOOLFLDQW�DQLPDP�HLXV��QHTXH�DUJHQWL�DXW�DXUL� LPPHQVD�SRQGHUD��TXRG�TXLGHP�TXDOLWHU�KDEHDW� LQWHOOLJL�� VXSUD� WUDGLWXU� LQ�KRF� OLEUR���GHVFULEHWTXH� VLEL�'HXWHURQRPLXP�OHJLV KXLXV��HW�KDEHELW�VHFXP�OHJHWTXH�LOOXG�RPQLEXV�GLHEXV�YLWDH�VXDH��XW�GLVFDW�WLPHUH�GRPLQXP�'HXP�VXXP��HW�FXVWRGLUH YHUED HLXV HW FDHUHPRQLDV� HW�XW�YLGHOLFHW�SRVVLW�SRSXOXP�GLULJHUH�VHFXQGXP�OHJHP�GLYLQDP��8QGH�HW�UH[�6DORPRQ�LQ�SULQFLSLR�VXL�UHJLPLQLV�KDQF�VDSLHQWLDP�D�'HR�SHWLYLW��DG�GLUHFWLRQHP�VXL�UHJLPLQLV� SUR� XWLOLWDWH� VXEGLWRUXP�� VLFXW� VFULELWXU� LQ� ,,,� /LE�� 5HJ�� 6XEGLW� YHUR�GLFWXV�0R\VHV� LQ�HRGHP� OLEUR�� QHF� HOHYHWXU� FRU� HLXV� LQ� VXSHUIOXXP� VXSHU� IUDWUHV� VXRV�� QHTXH� GHFOLQHW� LQ� SDUWHP� GH[WHUDP� YHO�VLQLVWUDP� XW ORQJR�WHPSRUH�UHJQHW�LSVH�HW�ILOLXV�HLXV�VXSHU�,VUDHO� 6HG�LQ�,�5HJ��WUDGXQWXU�OHJHV�UHJQL�PDJLV�DG�XWLOLWDWHP�UHJLV��XW�VXSUD�SDWXLW�LQ�OLEUR�,,�KXLXV�RSHULV��XEL�SRQXQWXU�YHUED�RPQLQR�SHUWLQHQWLD�DG� FRQGLWLRQHP� VHUYLOHP�� HW� WDPHQ� 6DPXHO� OHJHV� TXDV� WUDGLW�� FXP� VLQW� SHQLWXV� GHVSRWLFDH�� GLFLW�HVVH�UHJDOHV��3KLORVRSKXV�DXWHP�LQ�RFWDYR�(WKLF��PDJLV�FRQFRUGDW�FXP�SULPLV�OHJLEXV��7ULD�HQLP�SRQLW� GH� UHJH� LQ� HRGHP� OLEUR�� YLGHOLFHW� TXRG� LOOH� OHJLWLPXV� HVW� UH[�� TXL� SULQFLSDOLWHU� ERQXP�VXEGLWRUXP�LQWHQGLW��,WHP��TXL�SHU�VH�VXIILFLHQV�UHSHULWXU��HW�TXL�RPQLEXV�ERQLV�VXSHUH[FHOOLW��QH�YLGHOLFHW� VXEGLWRV� JUDYHW�� ,WHP�� LOOH� UH[� HVW�� TXL� FXUDP� VXEGLWRUXP� KDEHW� XW� EHQH� RSHUHQWXU��TXHPDGPRGXP� SDVWRU� RYLXP�� ([� TXLEXV� RPQLEXV� PDQLIHVWXP� HVW� TXRG� LX[WD� LVWXP� PRGXP��GHVSRWLFXP�PXOWXP�GLIIHUDW�D�UHJDOL��XW� LGHP�SKLORVRSKXV�YLGHWXU�GLFHUH� LQ�SULPR�3ROLWLF��,WHP��TXRG�UHJQXP�QRQ�HVW�SURSWHU�UHJHP��VHG�UH[�SURSWHU�UHJQXP��TXLD�DG�KRF�'HXV�SURYLGLW�GH�HLV��XW UHJQXP�UHJDQW�HW�JXEHUQHQW�HW�XQXPTXHPTXH�LQ�VXR�LXUH�FRQVHUYHQW��HW�KLF�HVW�ILQLV�UHJLPLQLV��4XRG VL�DG�DOLXG�IDFLXQW��LQ�VH�LSVRV�FRPPRGXP�UHWRUTXHQGR��QRQ�VXQW�UHJHV�VHG�W\UDQQL��&RQWUD�TXRV� GLFLW� GRPLQXV� LQ� (]HFK��� YDH SDVWRULEXV� ,VUDHO� TXL� SDVFXQW� VHPHWLSVRV�� 1RQQH� JUHJHV� SDVFXQWXU� D�SDVWRULEXV"�/DF� FRPHGHEDWLV� HW� ODQLV� RSHULHEDPLQL�� HW� TXRG� FUDVVXP� HUDW� RFFLGHEDWLV�� JUHJHP� DXWHP�PHXP� QRQ�SDVFHEDWLV� TXRG LQILUPXP�IXLW�QRQ�FRQVROLGDVWLV��HW�TXRG�DHJURWXP�QRQ�VDQDVWLV��TXRG�FRQIUDFWXP�QRQ�DOOLJDVWLV��TXRG DELHFWXP QRQ UHGX[LVWLV��HW�TXRG�SHULHUDW�QRQ�TXDHVLVWLV��VHG�FXP�DXVWHULWDWH�LPSHUDEDWLV�HLV�HW�FXP�SRWHQWLD�,Q TXLEXV YHUELV� QRELV� VXIILFLHQWHU� IRUPD� UHJLPLQLV� WUDGLWXU� UHGDUJXHQGR� FRQWUDULXP�� $PSOLXV�DXWHP�� UHJQXP� H[� KRPLQLEXV� FRQVWLWXLWXU�� VLFXW� GRPXV� H[� SDULHWLEXV�� HW� FRUSXV� KXPDQXP� H[�PHPEULV��XW�SKLORVRSKXV�GLFLW�LQ�WHUWLR�3ROLWLF��)LQLV�HUJR�UHJLV�HVW��XW�UHJLPHQ�SURVSHUHWXU��TXRG�KRPLQHV� FRQVHUYHQWXU� SHU� UHJHP�� (W� KLQF� KDEHW� FRPPXQH� ERQXP� FXLXVOLEHW� SULQFLSDWXV�SDUWLFLSDWLRQHP� GLYLQDH� ERQLWDWLV�� XQGH� ERQXP� FRPPXQH� GLFLWXU� D� SKLORVRSKR� LQ� SULPR� (WKLF��HVVH� TXRG� RPQLD� DSSHWXQW�� HW� HVVH� ERQXP� GLYLQXP�� XW� VLFXW� 'HXV�� TXL� HVW� UH[� UHJXP� HW� GRPLQXV�GRPLQDQWLXP� FXLXV�YLUWXWH�SULQFLSHV� LPSHUDQW��XW�SUREDWXP�HVW� VXSUD��QRV� UHJLW� HW�JXEHUQDW�QRQ�SURSWHU� VH� LSVXP�� VHG�SURSWHU�QRVWUDP�VDOXWHP�� LWD� HW� UHJHV� IDFLDQW� HW� DOLL�GRPLQDWRUHV� LQ�RUEH��6HG�TXLD�QHPR�PLOLWDW�VWLSHQGLLV�VXLV�XQTXDP��HW�TXRGDP�LXUH�QDWXUDH�GH�VXR�ODERUH�XQXVTXLVTXH�GHEHW�UHSRUWDUH�PHUFHGHP��XW�SUREDW�DSRVWROXV�LQ�,�DG�&RU���KLQF�KDEHPXV�TXRG�OLFHW�SULQFLSLEXV�D VXLV� VXEGLWLV� WULEXWD� SHUFLSHUH� HW� DQQXRV� FHQVXV�� XQGH� FXP� DSRVWROXV� DG� 5RPDQRV� SUREDVVHW�RPQH�GRPLQLXP�D�'HR�HVVH�SURYLVXP��XOWLPR�SHUVXDGHW�HLVGHP�UHWULEXHUH�SUR�ODERUH��,GHR� LQTXLW��HW WULEXWD� SUDHVWDWLV�� 0LQLVWUL� HQLP� 'HL� VXQW� LQ� KRF� LSVL� VHUYLHQWHV� $XJXVWLQXV� HWLDP� HDGHP� YHUED�SHUWUDFWDQV� GH� YHUELV� GRPLQL�� KRF� LGHP� SUREDW�� &RQFOXGHQGXP� HVW� HUJR� OHJLWLPXP� UHJHP�VHFXQGXP� IRUPDP� LQ� 'HXWHURQRPLR� WUDGLWDP� VLF� GHEHUH� UHJHUH� HW� JXEHUQDUH�� $G� KRF� HWLDP�H[HPSOLV� PRQHPXU�� TXLD� RPQLEXV� DJHQWLEXV� FRQWUDULXP� PDOH� FHVVLW�� 3ULPR� TXLGHP� UHJLEXV�5RPDQLV��TXLD�SURSWHU�HRUXP�VXSHUELDP�HW�YLROHQWLDP�TXDP�H[HUFHEDQW��HLHFWL�VXQW�D�UHJQR��XW�7DUTXLQLXV� VXSHUEXV� FXP� ILOLR�� VLFXW� KLVWRULDH� WUDGXQW�� ,WHP� $FKDE� HW� ,H]DEHO� X[RU� HLXV� PDOD�PRUWH� LQWHULHUXQW� SUR� YLROHQWLD� TXDP� IHFHUXQW� 1DERWK� GH� YLQHD� VXD�� XW� LQ� ,9� 5HJ�� VFULELWXU��7UDGLWXU� HWLDP� LEL� TXRG� FDQHV� OLQJXHUXQW� VDQJXLQHP� VXRUXP� FDGDYHUXP� LQ� SUDHGLFWD� YLQHD�� LQ�DUJXPHQWXP� PDOHILFLL� LQ� 1DERWK� FRPPLVVL�� 6HG� QRQ� VLF� UH[� 'DYLG�� XW� VFULELWXU� LQ� ,,� /LE�� 5HJ��&XP� HQLP� YHOOHW� DOWDUH� FRQGHUH� DG� 'HXP� SODFDQGXP� SUR� QXPHUDWLRQH� SRSXOL� IDVWXRVD� QLPLV�RIIHQVXP�� DUHDP� HPLW� DE� +DUHXPD� ,HEXVDHR�� ,SVRTXH� RIIHUHQWH� JUDWLV� UHFXVDYLW� UH[�� HW�� XW�VFULELWXU�LQ�,�3DUDOLS���SUR�SUDHIDWD�DUHD�GHGLW�'DYLG�VH[FHQWRV�VLFORV�DXUL�LXVWLVVLPL�SRQGHULV��3HU�TXRG� KDEHPXV�� TXRG� SULQFLSHV� VXLV� GHEHQW� HVVH� FRQWHQWL� VWLSHQGLLV�� QHF� VXEGLWRV� VXRV� JUDYDUH�SRVVXQW� LQ� ERQLV� HRUXP� HW� UHEXV�� QLVL� LQ� GXREXV� FDVLEXV�� YLGHOLFHW� UDWLRQH� GHOLFWL�� HW� SUR� ERQR�FRPPXQL�VXL�UHJLPLQLV��3ULPR�HQLP�PRGR�SURSWHU�LQJUDWLWXGLQHP�VXRV�SULYDW�IHXGR�ILGHOHV��DOLRV�DXWHP� WLWXOR� LXVWLWLDH� SURSWHU� TXDP� VXQW� FRQFHVVD� GRPLQLD�� XW� GLFWXP� HVW� VXSUD�� (W� LQ� 3URY��
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GLFLWXU�� TXRG� LXVWLWLD ILUPDWXU� WKURQXV� UHJLV� 8QGH HW� OH[� GLYLQD� WUDQVJUHVVRUHV� GLYLQRUXP�SUDHFHSWRUXP� PDQGDW� ODSLGDUL� HW� GLYHUVLV� FUXFLDUL� SRHQLV�� TXRG� TXLGHP� FRQVRQXP� YLGHWXU�� VL�DWWHQGDPXV�DG�TXDPFXPTXH�UHP�FUHDWDP�HW�SUDHFLSXH�DG�FRUSXV�KXPDQXP��TXLD�XW�QRELOLRU�SDUV�FRQVHUYHWXU�� DELLFLPXV� YLOLRUHP�� $PSXWDPXV� HQLP� PDQXP�� XW� FRQVHUYHWXU� FRU� HW� FHUHEUXP�� LQ�TXLEXV� SULQFLSDOLWHU� KRPLQLV� YLWD� FRQVLVWLW�� TXRG� OH[� HYDQJHOLFD� DSSUREDW�� 6L� LQTXLW�� RFXOXV� WXXV�VFDQGDOL]DW�WH��VLYH�PDQXV��VLYH�SHV��TXRG�SUR�JUDGX�KRPLQXP�DFFLSLW�$XJXVWLQXV���HUXH�HXP��HW�SURLLFH�DEV�WH� TXLD PHOLXV� HVW� DG� YLWDP� LQJUHGL� GHELOHP� YHO� FODXGXP��TXDP�GXRV� RFXORV� HW�GXDV�PDQXV�KDEHQWHP�PLWWL� LQ�*HKHQQDP� ,WHP� TXRG� SUR� ERQR� UHLSXEOLFDH� SRVVLW� H[LJHUH�� VLFXW� SUR� GHIHQVLRQH� UHJQL� YHO� SUR�TXDFXPTXH� DOLD� FDXVD� SHUWLQHQWH� UDWLRQDELOLWHU� DG� ERQXP� FRPPXQH� VXL� GRPLQLL�� UDWLR� HVW� LQ�SURPSWX�� TXLD� VXSSRVLWR� TXRG� KXPDQD� VRFLHWDV� VLW� QDWXUDOLV�� XW� SUREDWXP� HVW� VXSUD�� RPQLD�QHFHVVDULD�DG�FRPPXQHP�FRQVHUYDWLRQHP�GLFWDH�VRFLHWDWLV�HUXQW�GH�LXUH�QDWXUDH��KRF�DXWHP�HVW�LQ�SURSRVLWR�� 6LF� LJLWXU� VXSSRVLWR� OHJLWLPR� GRPLQLR� UHJDOL�� SRWHVW� UH[� H[LJHUH� D� VXEGLWLV� TXRG� DG�ERQXP�LSVRUXP�UHTXLULWXU��3UDHWHUHD��DUV�LPLWDWXU�QDWXUDP�LQ�TXDQWXP�SRWHVW��XW�SKLORVRSKXV�LQ�VHFXQGR�3K\VLF�� WUDGLW��VHG�QDWXUD�QRQ�GHILFLW� LQ�QHFHVVDULLV��HUJR�QHF�DUV��6HG�LQWHU�RPQHV�DUWHV�DUV� YLYHQGL� HVW� PHOLRU� HW� DPSOLRU�� XW� WDFWXP� HVW� VXSUD�� HW� SUREDW� 7XOOLXV� LQ� 7XVFXODQLV�TXDHVWLRQLEXV�� HR� TXRG� FDHWHUDH� DUWHV� RUGLQDQWXU� DG� LSVDP�� 6LF� HW� LQ� QHFHVVLWDWLEXV� UHJQL�� TXRG�SHUWLQHW�DG�FRQVHUYDWLRQHP�VRFLDOLV�KXPDQDH�YLWDH��UH[��TXL�HVW�DUWLIH[�DUFKLWHFWXV�GLFWDH�VRFLHWDWLV��QRQ�GHEHW�GHILFHUH��VHG�RPQHP�GHIHFWXP�VXSSOHUH�FXP�LSVD�VRFLHWDWH��(W�LGHR�FRQFOXGHQGXP�HVW�TXRG� LVWR� FDVX� SRVVXQW� OHJLWLPH� H[DFWLRQHV�� HW� WDOOLDH�� DF� FHQVXV� VLYH� WULEXWD� LPSRQL�� GXPPRGR�QRQ�WUDQVFHQGDQW�QHFHVVLWDWLV�PHWDV��8QGH�$XJXVWLQXV�GH�YHUELV�GRPLQL�H[SRQHQV�LOOXG�0DWWKDHL��UHGGLWH TXDH VXQW�&DHVDULV��&DHVDUL� LJLWXU��LQTXLW��TXRG�&DHVDU�SUDHFLSLW��IHUHQGXP�HVW��TXRG�LPSHUDW��WROHUDQGXP��VHG�ILW�LQWROHUDELOH��GXP�SUDHGDP�H[DFWRUHV�DFFXPXODQW��(W�SRVWHD�H[SRQHQV�YHUEXP�,RDQQLV�%DSWLVWDH��TXRG�PLOLWLEXV�GL[LW��QHPLQHP�FRQFXWLDWLV��QHTXH� FDOXPQLDP� IDFLDWLV�� VHG� HVWRWH�FRQWHQWL�VWLSHQGLLV YHVWULV� KRF�� LQTXLW�� VXPL� SRWHVW� GH� PLOLWLEXV�� SUDHWRULEXV�� FXQFWLVTXH� UHFWRULEXV��4XLFXPTXH� HQLP� VLEL� VWLSHQGLD� SXEOLFH� GHFUHWD� FRQVHTXLWXU�� VL� DPSOLXV� TXDHULW�� WDPTXDP�FDOXPQLDWRU�HW�FRQFXVVRU�VHQWHQWLD� ,RDQQLV�FRQGHPQDWXU��([�KDF�HUJR�GXSOLFL�SDUWH�SULQFLSDWXV�GHVSRWLFXV�DG�UHJDOH�UHGXFLWXU��VHG�SUDHFLSXH�UDWLRQH�GHOLFWL�SURSWHU�TXRG�VHUYLWXV�HVW�LQWURGXFWD��XW $XJXVWLQXV� GLFLW� /LE�� XQGHYLFHVLPR� GH� &LY�� 'HL�� /LFHW� HQLP� HWLDP� LQ� SULPR� VWDWX� IXLVVHW�GRPLQLXP��QRQ�WDPHQ�QLVL�RIILFLR�FRQVXOHQGL�HW�GLULJHQGL��QRQ�OLELGLQH�GRPLQDQGL�YHO�LQWHQWLRQH�VXELLFLHQGL�VHUYLOLWHU��XW�GLFWXP�HVW�VXSUD��/HJHV�YHUR�WUDGLWDH�GH�UHJDOL�GRPLQLR�,VUDHOLWLFR�SRSXOR�SHU� 6DPXHOHP� SURSKHWDP�� KDF� FRQVLGHUDWLRQH� VXQW� GDWDH�� TXLD� GLFWXV� SRSXOXV� SURSWHU� VXDP�LQJUDWLWXGLQHP��HW�TXLD�GXUDH�FHUYLFLV�HUDW��PHUHEDWXU� WDOHV�DXGLUH��,QWHUGXP�HQLP�GXP�SRSXOXV�QRQ� FRJQRVFLW� EHQHILFLXP� ERQL� UHJLPLQLV�� H[SHGLW� H[HUFHUH� W\UDQQLGHV�� TXLD� HWLDP� KDH� VXQW�LQVWUXPHQWXP�GLYLQDH�LXVWLWLDH��XQGH�HW�TXDHGDP�LQVXODH�HW�SURYLQFLDH��VHFXQGXP�TXRG�KLVWRULDH�QDUUDQW��VHPSHU�KDEHQW�W\UDQQRV�SURSWHU�PDOLWLDP�SRSXOL��TXLD�DOLWHU��QLVL�LQ�YLUJD�IHUUHD��UHJL�QRQ�SRVVXQW��,Q�WDOLEXV�HUJR�UHJLRQLEXV�VLF�G\VFROLV�QHFHVVDULXV�HVW�UHJLEXV�SULQFLSDWXV�GHVSRWLFXV��QRQ�TXLGHP�LX[WD�QDWXUDP�UHJDOLV�GRPLQLL��VHG�VHFXQGXP�PHULWD�HW�SHUWLQDFLDV�VXEGLWRUXP��(W�LVWD�HVW�UDWLR�$XJXVWLQL� LQ�SUDHGLFWR� LDP� OLEUR��3KLORVRSKXV�HWLDP� LQ� WHUWLR�3ROLWLF���XEL�GLVWLQJXLW�JHQHUD�UHJQL��RVWHQGLW�DSXG�TXDVGDP�EDUEDUDV�QDWLRQHV�UHJDOH�GRPLQLXP�HVVH�RPQLQR�GHVSRWLFXP��TXLD�DOLWHU�UHJL�QRQ�SRVVHQW��TXRG�TXLGHP�GRPLQLXP�SUDHFLSXH�YLJHW�LQ�*UDHFLD�HW�DSXG�3HUVDV��VDOWHP�TXDQWXP�DG�UHJLPHQ�SRSXODUH��+DHF�LJLWXU�GH�GRPLQLR�LQ�WDQWXP�VLQW�GLFWD��HW�TXDOLWHU�SULQFLSDWXV�GHVSRWLFXV�DG� LSVXP�UHGXFLWXU��HW�XQGH�GLYLGLWXU�FRQWUD�SROLWLFXP��TXRG� LQ�FDSLWXOR�GH�GRPLQLR�SROLWLFR�DGKXF�FODULXV�RVWHQGHWXU��
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&DSXW�;,,���'H�GRPLQLR�LPSHULDOL��XQGH�LVWXG�QRPHQ�KDEXLW�RULJLQHP��HW�GH�TXLEXVGDP�DOLLV�QRPLQLEXV��XEL�LQFLGHQWHU�GLVWLQJXXQWXU�PRQDUFKLDH�HW�TXDQWXP�GXUDYHUXQW�
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'H LPSHULDOL�YHUR�SRVW�SUDHGLFWD�GRPLQLD�FRQJUXXP�YLGHWXU�HVVH�GLFHQGXP��TXLD�PHGLXP�WHQHW� LQWHU�SROLWLFXP�HW�UHJDOH��TXDPYLV�XQLYHUVDOLXV��HW� LGHR�TXDQWXP�DG�KDHF�SUDHSRQL�GHEHUHW�UHJDOL�� VHG� DOLD� FDXVD� HVW� TXDUH� SRVWSRQLWXU�� TXDP� QXQF� SUDHWHUPLWWLPXV�� &LUFD� KRF� TXLGHP� WULD�SUR�QXQF�VXQW�DWWHQGHQGD��8QXP�GH�QRPLQH��TXLD�QRPHQ�LVWXG�D�VXSUHPR�GRPLQLR�IDVWXRVH�HW�HODWH� WUDKLW� RULJLQHP�� TXDVL� RPQLXP� GRPLQXV�� XQGH� HW� LOOH� VXSHUEXV� 1LFDQRU�� FXP� URJDUHWXU� D�,XGDHLV�XW�GHIHUUHW�GLHL�VDQFWLILFDWLRQLV��KRF�HVW�VDEEDWR��FXP�DUURJDQWLD�DE�HLVGHP�TXDHUHQV�VL�HUDW�SRWHQV� LQ� FDHOR�� TXL� LPSHUDYLW� DJL� GLHP� WDOHP�� UHVSRQVRTXH� DFFHSWR� TXRG� HUDW� SRWHQV� LQ� FDHOR�GRPLQXV�'HXV�� HW HJR� LQTXLW� FXP�IDVWX�QRQ�PRGLFR�� VXP SRWHQV� VXSHU� WHUUDP��TXL� LPSHUR�DUPD�VXPL�3URSWHU�TXDP�FDXVDP�LSVH�SRVWHD�GLYLQLWXV�WXUSLWHU�D�,XGD�0DFKDEDHR��XW�VFULELWXU� LQ�,,�0DFK���FDSWXV�LQ�EHOOR��DPSXWDWLVTXH�FDSLWH�HW�PDQX�GH[WHUD��TXDP�FRQWUD�WHPSOXP�HUH[HUDW��PDOD�PRUWH�YLWDP� ILQLYLW�� 4XDHGDP� DXWHP� DOLD� QRPLQD� LVWLXV� GRPLQLL� DVVXPSWD� VXQW� D� TXLEXVGDP�H[FHOOHQWLEXV� YLULV� GLFWL� SULQFLSDWXV� SURSWHU� DOLTXDP� SUDHURJDWLYDP� LQ� HLV� UHSHUWDP�� XW� &DHVDU� D�,XOLR�� XW� KLVWRULDH� WUDGXQW�� VLW� GLFWXV�� TXLD� XW� VFULELW� ,VLGRUXV� /LE�� (W\PRORJ�� ,;� FDHVR� PRUWXDH�PDWULV�XWHUR�SURODWXV�HVW��YHO�TXLD�FXP�FDHVDULH�QDWXV��D�TXR�LPSHUDWRUHV�VHTXHQWHV�VLF�YRFDWL�VXQW��TXLD�FRPDWL�HVVHQW��6HG�$XJXVWXV��DE�DXJHQGR�UHPSXEOLFDP��SULPXV�YRFDWXV�HVW�2FWDYLDQXV��XW�LGHP�,VLGRUXV�VFULELW��6HFXQGXP�DXWHP�TXRG�KLF�DWWHQGLPXV��HVW�GH�SURFHVVX�LVWLXV�LPSHULL��TXLD�VXSUD� HVW� WDFWXP�GH�TXDGUXSOLFL�PRQDUFKLD�� VHG�QRV�TXLQWDP�SRVVXPXV�DGGHUH�� HW�GH�TXD� LQIUD�GLFHPXV�� 3ULPD� IXLW� $VV\ULRUXP�� FXLXV� FDSXW� 1LQXV� IXLW� WHPSRUH� $EUDKDH� SDWULDUFKDH�� TXDH�GXUDYLW������DQQRV��XW�VFULELW�$XJXVWLQXV�/LEU��TXDUWR�GH�&LY��'HL��XVTXH�DG�6DUGDQDSDOXP��TXL�SURSWHU� PHULWD� PXOLHEULD� SHUGLGLW� SULQFLSDWXP�� VHG� $UEDFHV� WUDQVWXOLW� DG�0HGRV�HW�3HUVDV��4XR�WHPSRUH�UHJQDYLW�SURFD[�GX[�5RPDQRUXP��XW�LGHP�GRFWRU�LQ�GXRGHYLFHVLPR�GLFLW��6HFXQGD�YHUR�PRQDUFKLD�� YLGHOLFHW� 0HGRUXP� HW� 3HUVDUXP�� GXUDYLW� XVTXH� DG� WHPSRUD� $OH[DQGUL�� ���� DQQRV��TXDQGR� YLGHOLFHW� GHYLQFLWXU� 'DULXV� D� SUDHGLFWR� SULQFLSH�� XW� VFULELW� LGHP� GRFWRU� LQ� HRGHP�� /LE��GHFLPRVHFXQGR�� 6HG� PRQDUFKLD� *UDHFRUXP� LQ� $OH[DQGUR� LQFHSLW�� HW� LQ� HRGHP� ILQLWXU�� 'H� TXR�GLFLWXU� LQ� ,� 0DFK�� TXRG� UHJQDYLW�$OH[DQGHU� DQQLV� GXRGHFLP� HW� PRUWXXV� HVW� 6HG� TXDPYLV� *UDHFL� QRQ�KDEXHULQW�XQLYHUVDOH�GRPLQLXP��YLJXLW� WDPHQ�UHJQXP�0DFHGRQXP�XVTXH�DG�PRUWHP�$OH[DQGUL��GH TXR� HW� SUDHGLFWXV� OLEHU� PHQWLRQHP� IDFLW�� DQQLV� ����� XW� $XJXVWLQXV� VFULELW� LQ� HRGHP�GHFLPRVHFXQGR�/LE��� LQ�TXR�SUDHGLFWXV�SULQFHSV�VXXP�LQFKRDYLW�GRPLQLXP��SDWUL�VXR� LQ�HRGHP�UHJQR�VXFFHGHQV��XW�KLVWRULDH�WUDGXQW��3RVW�KDQF�DXWHP�PRQDUFKLDP�5RPDQXV�SULQFLSDWXV�YLJHUH�LQFHSLW�� 7HPSRUH� HQLP� ,XGDH� 0DFKDEDHL�� TXL� LPPHGLDWH� TXDVL� SRVW� PRUWHP� IORUXLW� $OH[DQGUL��FXP� 3WRORPDHR� /DJL� FRQFXUUHQWH�� LQ� /LE�� ,� 0DFK��� PXOWD� GH� 5RPDQLV� WUDGXQWXU�� ,Q� TXLEXV�LSVRUXP� SRWHQWLD� DG� RPQHV� PXQGL� SODJDV� YLGHEDWXU� GLIIXVD�� VXE� FRQVXOLEXV� WDPHQ�� TXLD�VXSHUVWLWLEXV� UHJLEXV� FXP� ILQLWLPLV� VROOLFLWDEDQWXU� UHJLRQLEXV�� HW� PRGLFDH� DGKXF� HUDQW� YLUWXWLV��'XUDYLWTXH�FRQVXODWXV�� LPPR�PRQDUFKLD��XVTXH�DG�WHPSRUD�,XOLL�&DHVDULV��TXL�SULPXV�XVXUSDYLW�LPSHULXP��VHG�SDUXP�LQ� LSVR�VXSHUYL[LW��D�VHQDWRULEXV�TXLGHP�RFFLVXV�SURSWHU�DEXVXP�GRPLQLL��3RVW� KXQF� 2FWDYLDQXV� ILOLXV� VRURULV� VXDH� VXFFHVVLW�� TXL� YLQGLFWD� H[HUFLWD� FRQWUD� RFFLVRUHV� ,XOLL��LQWHUIHFWRTXH�$QWRQLR��TXL�PRQDUFKLDP�WHQHEDW�LQ�RULHQWH��VROXV�LSVDP�REWLQXLW��(W�SURSWHU�VXDP�PRGHVWLDP� ORQJR� WHPSRUH� LQ� HR� SULQFLSDWXP� KDEXLW�� DF� LQ� TXDGUDJHVLPR� VHFXQGR� DQQR� VXL�UHJLPLQLV� FRPSOHWD� VHSWXDJHVLPD� VH[WD� KHEGRPDGD�� VHFXQGXP� 'DQLHOHP�� VXL� GRPLQLL�� FHVVDQWH�UHJQR�HW�VDFHUGRWLR�LQ�,XGDHD��QDVFLWXU�&KULVWXV��TXL�IXLW�YHUXV�UH[�HW�VDFHUGRV��HW�YHUXV�PRQDUFKD��XQGH SRVW�UHVXUUHFWLRQHP�VXDP�DSSDUHQV�GLVFLSXOLV�VXLV�GL[LW��GDWD�HVW�PLKL�RPQLV�SRWHVWDV�LQ�FDHOR�HW�LQ�WHUUD� TXRG�TXLGHP�DG�KXPDQLWDWHP�RSRUWHW�UHIHUUH�VHFXQGXP�$XJXVWLQXP�HW�+LHURQ\PXP��TXLD�GH GLYLQLWDWH�QXOOL�HVW�GXELXP�TXLQ�VHPSHU�KDEXHULW��
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&DSXW�;,,,���'H�PRQDUFKLD�&KULVWL��TXRPRGR�LQ�WULEXV�H[FHOOLW��HW�GH�2FWDYLDQR�$XJXVWR��TXRPRGR�JHVVLW�YLFHV�&KULVWL�
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(W KDHF�TXLQWD�PRQDUFKLD��TXDH�VXFFHVVLW�5RPDQLV��VHFXQGXP�YHULWDWHP�RPQLEXV�SUDHFHOOLW�H[�WULSOLFL�SDUWH��3ULPR�TXLGHP�H[�DQQRUXP�TXDQWLWDWH��TXLD�SOXV�GXUDYLW�HW�DGKXF�GXUDW��HW�GXUDELW�XVTXH�DG�PXQGL� UHQRYDWLRQHP��XW�SDWHW� LQ�YLVLRQH�'DQLHOLV��XW�GLFWXP�HVW�VXSUD��HW�DGKXF�QXQF�PDJLV�GHFODUDELWXU��6HFXQGR��DSSDUHW�HLXV�H[FHOOHQWLD�H[�GRPLQLL�XQLYHUVLWDWH��TXLD�LQ RPQHP�WHUUDP�H[LYLW VRQXV� HRUXP�� HW� LQ� ILQHV�RUELV� WHUUDH�YHUED�HRUXP� 1XOOXV�HQLP�DQJXOXV�PXQGL�HVW��QXOOD�SODJD�� LQ�TXD�QRPHQ�&KULVWL�QRQ�DGRUHWXU��2PQLD�HQLP�VXELHFLW�VXE�SHGLEXV�HLXV� XW LQWURGXFLW�DSRVWROXV�LQ�ILQH�, (SLVW�� DG� &RU�� ,Q� SULQFLSLR� HWLDP� 0DODFKLDH� SURSKHWDH� RVWHQGLWXU� LVWXG� GRPLQLXP�� DE� RUWX�LQTXLW��VROLV�XVTXH�DG�RFFDVXP�PDJQXP�HVW�QRPHQ�PHXP�LQ�JHQWLEXV��HW�LQ�RPQL�ORFR�VDFULILFDWXU�HW�RIIHUWXU�QRPLQL�PHR REODWLR�PXQGD��TXLD�PDJQXP�HVW�QRPHQ�PHXP�LQ�JHQWLEXV��GLFLW�GRPLQXV�H[HUFLWXXP� ,Q TXR�YHUER�VDWLV�DSSDUHW� TXRG� GRPLQLXP� &KULVWL� RUGLQDWXU� DG� VDOXWHP� DQLPDH� HW� DG� VSLULWXDOLD� ERQD�� XW� LDP�YLGHELWXU��OLFHW�D�WHPSRUDOLEXV�QRQ�H[FOXGDWXU��HR�PRGR�TXR�DG�VSLULWXDOLD�RUGLQDQWXU��HW�LQGH�HVW��TXRG� TXDPYLV� &KULVWXV� DGRUDUHWXU� D� PDJLV�� JORULILFDUHWXU� DE� $QJHOLV� LQ� VLJQXP� XQLYHUVDOLV� VXL�GRPLQLL��KXPLOL� WDPHQ� ORFR� LDFXLW��YLOLEXV� LQYROXWXV�SDQQLV��4XD�TXLGHP�YLD�KRPLQHV�PHOLXV�DG�YLUWXWHP�WUDKXQWXU�TXDP�DUPRUXP�YLUWXWH��(W�KRF�TXLGHP�LQWHQGHEDW�� OLFHW�VDHSLXV�VXD�XWHUHWXU�SRWHQWLD�� XW� YHUXV� GRPLQXV�� ,Q� KXPLOLWDWH� HUJR� YL[LW�� HW� GHPXP� LQ� $XJXVWR� VXEVWLWXLW�� XW�GHVFULEHUHWXU�XQLYHUVXV�RUELV�LQ�RUWX�GRPLQL��XW�/XFDV�(YDQJHOLVWD�WHVWDWXU��(W�LQ�KDF�GHVFULSWLRQH�VROYHEDWXU� FHQVXV�� VLYH� WULEXWXP�� XW� KLVWRULDH� WUDGXQW�� LQ� UHFRJQLWLRQHP� GHELWDH� VHUYLWXWLV�� QRQ�VLQH�P\VWHULR��TXLD�LOOH�QDWXV�HUDW��TXL�YHUXV�HUDW�PXQGL�GRPLQXV�HW�PRQDUFKD��FXLXV�YLFHV�JHUHEDW�$XJXVWXV��OLFHW�QRQ�LQWHOOLJHQV��VHG�QXWX�'HL��VLFXW�&DLSKDV�SURSKHWDYLW��8QGH�KRF�LQVWLQFWX�GLFWXV�&DHVDU�PDQGDYLW�WXQF�WHPSRULV��XW�QDUUDQW�KLVWRULDH��QH�TXLV�GH�5RPDQR�SRSXOR�GRPLQXP�LSVXP�YRFDUHW�� 4XDV� TXLGHP� YLFHV� PRQDUFKLDH� SRVW� &KULVWL� YHUL� GRPLQL� QDWLYLWDWHP� JHVVLW� $XJXVWXV��TXDWXRUGHFLP�DQQRV�WRWR�RUEH�WHUUDUXP�VXEDFWR��TXLD��XW�DFWD�SULQFLSXP�5RPDQRUXP�GHVFULEXQW��GLFWXV�&DHVDU�$XJXVWXV�TXLQTXDJLQWD�VH[�DQQRV�HW�PHQVHV�VH[�WHQXLW�SULQFLSDWXP��7LEHULXV�HWLDP��TXL�HLGHP�$XJXVWR�VXFFHVVLW��XW�QDUUDQW�KLVWRULDH��&KULVWXP�WDQTXDP�YHUXP�GRPLQXP�LQWHU�GHRV�WUDQVIHUUL�YROXLW�� OLFHW� LPSHGLWXV� IXHULW�D� VXSHUER�HW� IDVWXRVR�VHQDWX� LPSDWLHQWH�DOLFXLXV�GRPLQLL��7HUWLR� DXWHP� DSSDUHW� H[FHOOHQWLD� PRQDUFKLDH� &KULVWL� VXSHU� DOLDV� TXDWXRU� SUDHFHGHQWHV�� H[�GRPLQDQWLV� GLJQLWDWH�� TXLD� 'HXV� HW� KRPR�� 6HFXQGXP� TXDP� FRQVLGHUDWLRQHP� KXPDQD� QDWXUD� LQ�&KULVWR�SDUWLFLSDW� LQILQLWDP�YLUWXWHP��H[�TXD�PDLRULV� IRUWLWXGLQLV�HVW�HW�YLUWXWLV�� VXSUD�KXPDQDP�IRUWLWXGLQHP�HW�YLUWXWHP��4XDP�TXLGHP�GHVFULELW�,VDLDV�TXDQWXP�DG�YLUWXWHP�WHPSRUDOHP�&KULVWL��XQGH LSVXP�PRQDUFKDP�DSSHOODPXV��SDUYXOXV� LQTXLW��QDWXV HVW QRELV��HW�ILOLXV�GDWXV�HVW�QRELV��(W�IDFWXV�HVW SULQFLSDWXV VXSHU�KXPHUXP�HLXV��(W�YRFDELWXU�QRPHQ�HLXV��DGPLUDELOLV��FRQVLOLDULXV��'HXV�IRUWLV��SDWHU�IXWXUL�VDHFXOL�� SULQFHSV� SDFLV�� 0XOWLSOLFDELWXU� HLXV� LPSHULXP�� HW� SDFLV� QRQ� HULW� ILQLV� ,Q� TXLEXV� YHUELV� RPQLD�WDQJXQWXU��TXDH�UHTXLUXQWXU�DG�YHUXP�SULQFLSHP��,PPR�WUDQVFHQGLW�PHWDV�RPQLXP�GRPLQRUXP��XW LQ VHTXHQWL�FDSLWH�GHFODUDELWXU��HW�DVSLFLHQWL�SDWHW��+LF�HUJR�SULQFLSDWXV��VLYH�GRPLQLXP��RPQHV�PRQDUFKLDV�� VLYH� GRPLQLD� WUDQVFHQGLW�� DQQLKLODW� HW� FRQIULQJLW�� TXLD� RPQLD� UHJQD� VXELLFLXQWXU�HLGHP��TXRG�SHU�HXPGHP�SURSKHWDP�SUDHQXQWLDWXP�HVW��YLYR HJR��GLFLW�GRPLQXV��TXLD�PLKL�FXUYDELWXU�RPQH JHQX� (W DSRVWROXV�3DXOXV��DG�3KLOLSS��� LQ�QRPLQH�,HVX�RPQH�JHQX�IOHFWDWXU��FDHOHVWLXP��WHUUHVWULXP�HW�,QIHUQRUXP� 'H�KDF�PRQDUFKLD�FRQFOXGLW�'DQLHO�H[SRVLWD�1DEXFKRGRQRVRU�VXL�VRPQLL�YLVLRQH�� LQGLHEXV� LQTXLW�� LOOLV� �KRF� HVW� SRVW� LOODV� TXDWXRU� PRQDUFKLDV� $VV\ULRUXP�� 3HUVDUXP� HW� 0HGRUXP��*UDHFRUXP�HW�5RPDQRUXP���VXVFLWDELW�GRPLQXV�UHJQXP�FDHOL��TXRG�LQ�DHWHUQXP�QRQ�GLVVLSDELWXU��HW�UHJQXP�HLXV DOWHUL QRQ WUDGHWXU� HW FRPPLQXHW�XQLYHUVD�UHJQD�KDHF�� HW� LSVXP�VWDELW� LQ�DHWHUQXP� &XLXV�TXLGHP�UDWLR�DHWHUQLWDWLV�VDWLV�HVW�LQ�SURPSWX��TXLD�LVWH�SULQFLSDWXV�DHWHUQR�FRQLXQJLWXU��FXP�LVWH�GRPLQXV�'HXV�HW�KRPR�VLW��(W�VLF�FRPSOHWXV�HVW�FLUFXOXV�D�SXQFWR�DG�SXQFWXP��TXLD�SUREDWXP�HVW�VXSUD��D�'HR�RPQH� GRPLQLXP� RULJLQHP� WUDKHUH�� ,Q� LVWR� YHUR� SULQFLSDWX�� SHUFXUVLV� KRPLQXP� PRWLEXV��WHUPLQDWXU� SULQFLSDWXV� VLFXW� LQ� UH� LPPRELOL�� XOWUD� TXDP� QRQ� HVW� PRWXV�� (W� VLF� RSRUWHW� H[� GLFWLV�FRQFOXGHUH��TXRG�LVWXG�GRPLQLXP�QRQ�SRWHVW�GHILFHUH��
�
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&DSXW�;,9���'H�PRQDUFKLD�&KULVWL��TXR�WHPSRUH�LQFHSLW�HW�TXRPRGR�ODWXLW��HW�TXDUH��HW�GXSOH[�DVVLJQDWXU�FDXVD�VXDH�RFFXOWDWLRQLV��HW�SULPR�SRQLWXU�XQD�
�

6HG� WXQF� RULWXU� TXDHVWLR� GH� LVWR� GRPLQL� SULQFLSDWX�� TXDQGR� LQFHSLW�� TXLD� FRQVWDW� PXOWRV�SRVWHD� LPSHUDVVH�� ,SVH�YHUR�DELHFWDP�YLWDP�HOHJLW��8QGH� LQ�0DWWK���GLFLWXU��YXOSHV IRYHDV�KDEHQW�� HW�YROXFUHV�FDHOL�QLGRV��ILOLXV�DXWHP�KRPLQLV�QRQ�KDEHW�XEL�FDSXW�VXXP�UHFOLQHW� ,WHP��LQ�,RDQQ��VFULELWXU��TXRG�FXP�SDYLVVHW�PXOWLWXGLQHP��DEVFRQGLW�VH��TXLD�YROHEDQW�HXP�SRSXOL�UDSHUH�DF�UHJHP�IDFHUH��,WHP��LQ�HRGHP�LSVH�GLFLW��UHJQXP�PHXP�QRQ�HVW�GH�KRF�PXQGR� $G�KDQF�DXWHP�TXDHVWLRQHP�HVW�UHVSRQVLR��TXLD�SULQFLSDWXV�&KULVWL� LQFHSLW� VWDWLP� LQ� LSVD� VXL�QDWLYLWDWH� WHPSRUDOL��&XLXV�DUJXPHQWD�VXQW�� LQ�HRGHP�GLH��$QJHORUXP�PLQLVWUDWLR�HW�GHQXQWLDWLR��8QGH�LQ�/XF��VFULELWXU��TXRG�$QJHOXV DG SDVWRUHV�DLW��DQQXQWLR�YRELV�JDXGLXP�PDJQXP��TXLD�QDWXV�HVW�YRELV�VDOYDWRU�PXQGL� ,WHP�PDJRUXP�DGRUDWLR��8QGH�LQ�0DWWK��GLFLWXU�� FXP QDWXV HVVHW ,HVXV� LQ�GLHEXV�+HURGLV� UHJLV�� HFFH�PDJL�YHQLXQW�DE�RULHQWH�+LHURVRO\PDP��GLFHQWHV��XEL�HVW�TXL�QDWXV�HVW�UH[�,XGDHRUXP"�9LGLPXV�HQLP�VWHOODP�HLXV�LQ�RULHQWH��HW�YHQLPXV�DGRUDUH�HXP� ,Q�TXLEXV� DFWLEXV� VDWLV� HVW� QRWXV� SULQFLSDWXV� HLXV�� DF� WHPSRULV� H[RUGLXP�� SURSKHWDWXV� TXLGHP� HW�SUDHQXQWLDWXV� SHU� ,VDLDP� LQ� YHUELV� VXSUD� SUDHPLVVLV�� (W� DWWHQGHQGXP� TXRG� LQ� VXD� LQIDQWLD� SOXV�DSSDUXLW� YLUWXWLV� HW� SRWHQWLDH� SUDHWHQGHQWLV� H[FHOOHQWLDP� VXL� GRPLQLL�� TXDP� LQ� DGXOWD� DHWDWH�� DG�LQVLQXDQGXP�VXDP�LQILUPLWDWHP�HVVH�YROXQWDULDP��QRQ�QHFHVVDULDP��TXDH�DVVXPSWD�HVW�DE�LSVR��HW�QRQ SXEOLFH�XVXV��QLVL� LQ�FDVLEXV�SURSWHU�GXSOLFHP�FDXVDP��TXDH�DG�SUDHVHQV�VXIILFLDQW��8QD�HVW�DG� GRFHQGXP� LQ� SULQFLSLEXV� KXPLOLWDWHP�� SHU� TXDP� TXLV� UHGGLWXU� LQ� UHJLPLQH� JUDWLRVXV�� 4XLD�KXPLOLWDV� PHUHWXU� JUDWLDP�� LX[WD� LOOXG� 3URY��� KXPLOHP� VSLULWXP� VXVFLSLW� JORULD� (W LWHUXP� (FFOL��� LQPDQVXHWXGLQH�RSHUD�WXD�SHUILFH��HW�VXSHU�KRPLQXP�JORULDP�GLOLJHULV� (W LQ FDQRQLFD�E��,DFREL��'HXV VXSHUELV�UHVLVWLW�� KXPLOLEXV� DXWHP� GDW� JUDWLDP� 6HG� WDQWR� DPSOLXV� LQ� SULQFLSH� HVW� QHFHVVDULD� TXDQWR�� SHU�HPLQHQWLDP� VXL� VWDWXV�� GHQWLEXV� LQYLGLDH� VXSHULRUHP� QRQ� SDWLHQWLV� ODFHUDWXU�� 4XRG� FRQVLGHUDQV�'DYLG�UH[��IDVWXRVDH�UHJLV�ILOLDH��YLGHOLFHW�0LFKRO��LQVXOWDQWL�HW�GLFHQWL�TXRG�FRUDP�DQFLOOLV�VXLV�VH�GLVFRRSHUXLVVHW� DG� 'HL� ODXGHP� HW� UHYHUHQWLDP� GLYLQDH� DUFDH�� TXDH� WXQF� SUR� QXPLQH� KDEHEDWXU��UHVSRQVXP� GHGLW�� XW� SDWHW� LQ� VHFXQGR� 5HJ��� OXGDP� LQTXLW�� DQWH GRPLQXP�� TXL� HOHJLW�PH� SRWLXV� TXDP�SDWUHP�WXXP�HW�TXDP�RPQHP�GRPXP�HLXV��HW�SUDHFHSLW�PLKL��XW�HVVHP�GX[�VXSHU�SRSXOXP�GRPLQL�LQ�,VUDHO��(W�OXGDP�� HW�YLOLRU� ILDP��SOXVTXDP�IDFWXV�VXP��HW�HUR�KXPLOLV� LQ�RFXOLV�PHLV� 4XDP�UHJXODP�&KULVWXV�VHUYDUH�YROXLW� LQ� VH� LSVR�� VHFXQGXP� YROXQWDWHP� 'HL� SDWULV�� SHU� SURSKHWDP� =DFKDULDP� SUDHQXQWLDWDP��TXDP� (YDQJHOLVWD� 0DWWK��� LQ� &KULVWR� DGLPSOHWDP� HVVH� SURQXQWLDW�� HFFH� LQTXLW�� UH[� WXXV� YHQLW� WLEL�PDQVXHWXV�� VHGHQV� VXSHU� DVLQDP� HW� SXOOXP� ILOLXP� VXELXJDOLV� 4XRG VL� SULQFLSHV� PXQGL� GH� KXPLOLWDWH�FRPPHQGDQWXU� HW� SDXSHUWDWH�� SHU� TXDH� JUDWLRVL� IDFWL� VXQW� VXEGLWLV�� HW� LSVRUXP� SURVSHUDWXP� HVW�GRPLQLXP�� TXDUH� QRQ� PDJLV� FRPPHQGDELPXV� SHUIHFWDP� KXPLOLWDWHP� &KULVWL"� 6FULELW� HQLP�9DOHULXV� PD[LPXV� GH� &RGUR� $WKHQLHQVLXP� UHJH�� HW� $XJXVWLQXV� GH� &LY�� 'HL�� TXRG�� FXP�3HORSRQQHQVHV�SXJQDUHQW�FRQWUD�$WKHQLHQVHV��H[�FRQVXOWDWLRQH�$SROOLQLV�FHUWLRUDWXV�HVW��TXRG�LOOH�H[HUFLWXV� SUDHYDOHUHW�� FXLXV� GX[� PRUWL� GLFDUHWXU�� 8QGH� UH[� &RGUXV�� SUR� VDOXWH� VXDH� JHQWLV�� LQ�HIILJLH�SDXSHULV�� VH�KRVWLEXV� LQWHUILFLHQGXP�REWXOLW�� LSVRTXH�PRUWXR� LQ� IXJDP�YHUVL� VXQW�KRVWHV��3URSWHU� TXRG� $WKHQLHQVHV� LSVXP� LQWHU� GHRV� DVVHUHEDQW� IXLVVH� WUDQVODWXP�� 7UDGLW� HWLDP� LGHP�$XJXVWLQXV�LQ�SUDHIDWR�OLEUR��HW�9DOHULXV�PD[LPXV�GH�TXLEXVGDP�FRQVXOLEXV�5RPDQLV��HW�GH�/XFLR�9DOHULR��TXRG� LQ� WDQWD�PRUWXXV�HVW� LQGLJHQWLD��XW�FRJHUHQWXU�DPLFL�FROOHFWDP�IDFHUH�QXPPRUXP�SUR�HLXV�VHSXOWXUD��)DEULFLXV�HWLDP�FRQVXO�GH�KRF�LSVR�VXPPH�FRPPHQGDWXU��8QGH�VFULELW�LGHP�9DOHULXV� PD[LPXV� HW� 9HJHWLXV�� GH� UH� 0LOLW�� /LE�� ,9� HW� GLFWXP� HVW� VXSUD�� TXRG� FXP� HVVHW� SDU�XQLFXLTXH� SDXSHUL�� HW� OHJDWL� (SLURWDUXP� PDJQXP� DXUL� SRQGXV� HLGHP� RIIHUUHQW�� HR� UHFXVDQWH��QDUUDWH�� LQTXLW�� (SLURWLV� PH� PDOOH� KDHF� KDEHQWLEXV� LPSHUDUH�� TXDP� LSVD� SRVVLGHUH�� 4XLG� SOXV�LQVLVWLPXV"� 2PQHV� PDJQL� SULQFLSHV� HW� PRQDUFKDH� FXP� KXPLOLWDWH� VXELXJDYHUXQW� PXQGXP�� VHG�FXP� IDVWX� HODWLRQLV� SHUGLGHUXQW� GRPLQLXP�� XW� VXSHULXV� HVW� WDFWXP�� 3URSWHU� TXRG� LQ� (FFOL��VFULELWXU��TXDQWR�PDJQXV�HV��KXPLOLD�WH�LQ�RPQLEXV��HW�FRUDP�'HR�LQYHQLHV�JUDWLDP� $PSOLXV�DXWHP��VL�YLUWXV�KXPLOLWDWLV�HW�EHQHYROHQWLDH�LQ�TXRFXPTXH�SULQFLSH�FRPPHQGDWXU��PXOWR�PDJLV�ODXGDUL�GHEHW�LQ�SULQFLSH� QRVWUR� &KULVWR�� WDQTXDP� LQ� VXSUHPR�JUDGX�YLUWXWLV� FRQVWLWXWR��&RQFOXGLWXU� HUJR��TXRG�
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&KULVWL� KXPLOLWDV� HW� SDXSHUWDV� IXLW� FRQVRQD� UDWLRQL�� TXDPYLV� OHJLWLPXV� HVVHW� GRPLQXV�� SURSWHU�FDXVDP�LDP�GLFWDP��
�

&DSXW�;9���4XDUH�GRPLQXV�DVVXPSVLW�YLWDP�DELHFWDP�HW�RFFXOWDP��OLFHW�HVVHW�YHUXV�GRPLQXV�PXQGL��HW�H[SRQXQWXU�YHUED�,VDLDH�SURSKHWDH�GH�&KULVWR�
�

(VW� HW� DOLD� UDWLR�� TXDUH� GRPLQXV� QRVWHU� VWDWXP� KXPLOHP� DVVXPSVLW�� TXDPYLV� GRPLQXV�PXQGL�� DG� LQVLQXDQGDP� YLGHOLFHW� GLIIHUHQWLDP� LQWHU� VXXP� HW� DOLRUXP� SULQFLSXP� GRPLQLXP��4XDPYLV� HQLP� WHPSRUDOLWHU� HVVHW� GRPLQXV� RUELV�� GLUHFWH� WDPHQ� DG� VSLULWXDOHP� YLWDP� VXXP�RUGLQDYLW�SULQFLSDWXP��LX[WD�LOOXG�,RDQQLV��HJR YHQL��XW�YLWDP�KDEHDQW�HW�DEXQGDQWLXV�KDEHDQW� +LQF�HWLDP�YHULILFDWXU�VXXP�YHUEXP�VXSHULXV�DOOHJDWXP��UHJQXP PHXP�QRQ�HVW�GH�KRF�PXQGR� 3URSWHU�KRF�LJLWXU�KXPLOLWHU�YL[LW��XW�VXRV�ILGHOHV�H[HPSOR�VXL�WUDKHUHW�DG�RSHUDQGXP�VHFXQGXP�YLUWXWHP��FXLXV�YLD�DSWLRU�HVW�KXPLOLWDV�DF�PXQGL�FRQWHPSWXV��XW�6WRLFL�HW�&\QLFL�SRVXHUXQW��XW�GH�LSVLV�$XJXVWLQXV�HW�9DOHULXV�PD[LPXV�UHIHUXQW��,SVH�HWLDP�6HQHFD�LGHP�RVWHQGLW��TXL�SHUIHFWXV�6WRLFXV�IXLW��LQ�OLEHOOR�GH 'HL�3URY��HW�GH�%UHYLW��YLWDH�DG�3DXOLQXP��SHU�TXDP�TXLV�HIILFLWXU�GLJQXV�DG�UHJQXP�DHWHUQXP��$G� TXRG� FRQVHTXHQGXP� VXL� GRPLQLL� IXLW� SULQFLSDOLV� LQWHQWLR�� 8QGH� LSVH� GRPLQXV� LQ� /XFD�GLVFLSXOLV�VXLVTXH�VHTXDFLEXV�GL[LW��YRV HVWLV��TXL�SHUPDQVLVWLV�PHFXP�LQ�WHQWDWLRQLEXV�PHLV��(W�HJR�GLVSRQR�YRELV�� VLFXW� GLVSRVXLW�PLKL�SDWHU�PHXV�� UHJQXP��XW� HGDWLV� HW�ELEDWLV� VXSHU�PHQVDP�PHDP� LQ� UHJQR�PHR� 9ROXLW�LJLWXU�GRPLQXV�VHTXDFHV�VXRV�KXPLOLWHU�YLYHUH�H[HPSOR�VXL��H[�FDXVD�LDP�GLFWD��LX[WD�LOOXG�0DWWK���GLVFLWH�D�PH��TXLD�PLWLV�VXP�HW�KXPLOLV�FRUGH� DF�VXXP�WHPSRUDOH�GRPLQLXP�DG�KRF�RUGLQDUH��8QGH�YLWD�VSLULWXDOLV�ILGHOLXP�UHJQXP�FDHORUXP�YRFDWXU��TXLD�GLIIHUW�LQ�YLYHQGR�D�UHJQR�PXQGDQR��HW�TXLD�DG�YHUXP� UHJQXP� RUGLQDWXU� DHWHUQXP�� QRQ� DG� WHPSRUDOH� GRPLQLXP� WDQWXP�� $G� WROOHQGDP� LJLWXU�VXVSLFLRQHP� GH� FRUGLEXV� KRPLQXP�� TXRG� TXDVL� SULQFLSDWXP� DVVXPSVHULW� XW� LQ� PXQGR�GRPLQDUHWXU��HW�KRF�HVVHW�ILQLV�HLXV��XW�DOLRUXP�GRPLQRUXP��YLWDP�DELHFWDP�HOHJLW��HW�WDPHQ�YHUXV�HUDW� GRPLQXV� HW� PRQDUFKD�� TXLD� IDFWXV� HVW� SULQFLSDWXV� VXSHU� KXPHUXP� HLXV� XW GLFWXP� HVW� VXSUD� SHU�SURSKHWDP�TXRG�RSWLPH�IXLW� LQ�SUDHPLVVLV�YHUELV� ,VDLDH�SUDHQXQWLDWXP��TXLD�SULPR�SUDHSRQLWXU�KXPLOLV�HW�DELHFWXV��SDUYXOXV� LQTXLW��QDWXV� HVW�QRELV� SRVWHD�VXELXQJLWXU�FXP�LVWD�SDUYLWDWH�YLUWXV�HW�H[FHOOHQWLD�VXL�GRPLQLL�SURSWHU�FRQLXQFWXP��HW�ILOLXV� LQTXLW��GDWXV HVW�QRELV� 4XLD HQLP�KXPDQLWDV�LQ�&KULVWR� FRQLXQFWD� HUDW� GLYLQLWDWL� ILOLL� WDQTXDP� LQVWUXPHQWXP� HLXV�� RPQLSRWHQWLV� HUDW� YLUWXWLV�� HW�LGHR� SURSKHWD� LELGHP� FLUFXPORTXLWXU� LQHIIDELOH� HLXV� GRPLQLXP� PXOWLV� FODXVXOLV� VLQJXODULV�SRWHQWLDH��TXDH�RPQHV�GLVWLQFWH�KDEHQW�LQWHOOLJL��XW�+LHURQ\PXV�H[SRQLW� LELGHP��XW�SHU�RUGLQHP�FODXVXODUXP� HVW� PDQLIHVWXP�� 3ULPR� VLTXLGHP� TXDQWXP� DG� GRPLQLL� VHFXULWDWHP� HW� VROLGLWDWHP��FXLXV� LQTXLW��SULQFLSDWXV� VXSHU� KXPHUXP� HLXV� (D HQLP� TXDH� SRUWDQWXU� LQ� KXPHULV� ILUPLRUD� VXQW�� VLF�HQLP�RQHUD�VROLGLXV�YHKXQWXU��6HFXQGR��TXDQWXP�DG�GRPLQLL�QRYLWDWHP��XQGH�VFULELWXU��HW YRFDELWXUQRPHQ� HLXV� DGPLUDELOLV� $GPLUDWLRQH� HQLP� GLJQXP� HVW�� TXLD� KXPLOLV� HW� SDXSHU�� HW� WDPHQ� GRPLQXV�PXQGL�� 7HUWLR�� TXDQWXP� DG� VDSLHQWLDH� FODULWDWHP�� TXRG� HVW� SUDHFLSXH� SULQFLSLEXV� QHFHVVDULXP��TXLD� YDH WHUUDH� FXLXV� UH[� SXHU� HVW� XW GLFLWXU� LQ� (FFOH�� 4XRG� DFFLGLW� TXDQGR� SULQFHSV� SHU� VH� QLKLO�SRWHVW�� VHG� LQQL[XV� DOLRUXP� DJLW� FRQVLOLR�� VLYH� DJLWXU�� XW� PHOLXV� GLFDWXU�� XQGH� VXELXQJLWXU��FRQVLOLDULXV� 4XDUWR�� TXDQWXP� DG� GRPLQLL� GLJQLWDWHP�� TXLD� 'HXV� &XP� HQLP� LQ� LSVR� VLW� XQXP�VXSSRVLWXP�HW�XQD�SHUVRQD��LQ�TXD�VXQW�XQLWDH�GLYLQD�HW�KXPDQD�QDWXUD��HW�SULQFLSDWXV�&KULVWL�LQ�YLUWXWH�DJLW�GLYLQL�VXSSRVLWL��HW�LGHR�VHTXLWXU��IRUWLV� 5HFLSLW�HQLP�LQIOXHQWLDP�&KULVWL�SULQFLSDWXV�H[�GLYLQD�YLUWXWH��TXDH�LQ�LSVR�SHUVRQDOLWHU�HUDW��TXD�SRWHQWLD�XVXV�HVW�&KULVWXV�FLUFD�SDVVLRQHP��FXP�,XGDHL� YHOOHQW� HXP� RFFLGHUH�� HW� LSVXP� TXDHUHUHQW�� TXR� GLFHQWH�� HJR� VXP� VWDWLP� FHFLGHUXQW� LQ�WHUUDP�� XW� LQ� ,RDQQH� VFULELWXU�� 4XDH� TXLGHP� ILQHV� VXL� VXFFHVVRULV� H[FHGLW�� TXLD� FRQVWDW� TXRG�YLFDULXV�&KULVWL�QRQ�HVW�'HXV��HW�LQ�KRF�WUDQVFHQGLW�VXD�SRWHVWDV�SRWHQWLDP�VXL�VXFFHVVRULV��H[�TXR�&KULVWXV� PXOWD� SRWXLW� FLUFD� RUGLQDWLRQHP� VXRUXP� ILGHOLXP� HW� UHJLPHQ�� TXDH� EHDWXV� 3HWUXV� QRQ�SRWXLW�� QHF� VXL� VXFFHVVRUHV�� XW� VXSHULXV� HVW� RVWHQVXP�� (W� H[� HDGHP� SDUWH�� YLGHOLFHW� TXRG� LVWH�SDUYXOXV�HUDW��VXEGLWXU�VH[WD�FRQGLWLR�VLQJXODULV�VXL�SULQFLSDWXV��TXDH�HVW�UHJHQGL�EHQLJQLWDV��TXLD�
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SDWHU IXWXUL� VDHFXOL� TXRG DG� SOHQLWXGLQHP� JUDWLDH� UHIHUUH� SRVVXPXV�� TXD� TXLGHP� TXL� SOHQL� VXQW�RPQH�LXJXP�OHJLV�OHYLWHU�SRUWDQW��4XD�UDWLRQH�DSRVWROXV�GLFLW�DG�*DO���VL VSLULWX�GXFLPLQL��QRQ�HVWLV�VXE�OHJH� 8QGH WDOLEXV�DG�UHJHQGXP�YLUJD�IHUUHD�QRQ�HVW�QHFHVVDULD��HW�KRF�VLQJXODUH�HVW�LQ�SULQFLSDWX�&KULVWL�� 6HSWLPXP� HW� XOWLPXP� VXPLWXU� H[� HDGHP� FDXVD�� TXRG� HVW� UHJHQGL� WUDQTXLOOLWDV�� FXP�VXEGLWXU��SULQFHSV�SDFLV� HWVL�QRQ�FRUSRULV��WDPHQ�SHFWRULV��(W�KDQF�TXLGHP�VXLV�ILGHOLEXV�&KULVWXV�UH[�QRVWHU�HW�SULQFHSV�HW�YLYHQGR�RIIHUW��HW�PRULHQGR�UHOLTXLW��,Q PXQGR� LQTXLW��SUHVVXUDP�KDEHELWLV��LQ PH DXWHP SDFHP� HW�KRF�HWLDP�HVW� VLQJXODUH� LQ� VXR�SULQFLSDWX�� ,Q�KXPLOLWDWH�HUJR�HW�SDXSHUWDWH�VXXP� IXQGDYLW� GRPLQLXP�� HW� LQ� DGYHUVLWDWLEXV�� HW� ODERULEXV�� HW� DHUXPQLV�� TXRPRGR� DXFWD� IXLW�UHVSXEOLFD�5RPDQRUXP��QRQ�YLGHOLFHW�IDVWX��YHO�SRPSLV�VXSHUELDH��XW�6DOXVWLXV�UHIHUW�H[�VHQWHQWLD�&DWRQLV��HW�9DOHULXV�PD[LPXV�KRF�LGHP�SUREDW��
�

&DSXW�;9,���4XRG�LVWR�PRGR�DXFWD�IXLW�UHVSXEOLFD�SHU�H[HPSOD�DQWLTXRUXP�5RPDQRUXP��HW�SRVWHD�VXEGLW�GH�&RQVWDQWLQR�
�

(W KLQF�HVW�TXRG�UH[�QRVWHU�&KULVWXV�SULQFLSHV�VDHFXOL�SHUPLVLW�GRPLQDUL��HW�HR�YLYHQWH��HW�HR�PRULHQWH�� DG� WHPSXV�� TXRXVTXH� YLGHOLFHW� VXXP� UHJQXP� HVVHW� SHUIHFWXP�� HW� RUGLQDWXP� LQ� VXLV�ILGHOLEXV�� RSHUDWLRQLEXV� YLUWXRVLV� HW� HRUXP� VDQJXLQH� ODXUHDWXP�� 6L� HQLP� UHJXOXV�� TXL� HW� 0DUFXV�DSSHOODWXU��SUR�]HOR�VXDH�SDWULDH�D�&DUWKDJLQHQVLEXV�HVW�RFFLVXV�� VL�0DUFXV�&XUWLXV� LQ�DEUXSWXP�WHUUDH� KLDWXP� VH� SURLHFLW� DG� OLEHUDWLRQHP� SDWULDH�� VL� %UXWXV� HW� 7RUTXDWXV� ILOLRV� RFFLGHUXQW� SUR�LXVWLWLD� HW�GLVFLSOLQD�PLOLWDUL� FRQVHUYDQGLV��XW�KLVWRULDH� WUDGXQW��TXRUXP�]HOR�UHVSXEOLFD�H[�SDUYD�IDFWD�HVW�PDJQD��LWHP��VL�6HOHXFXV��DSXG�/RFURV�GRPLQDQV��XW�9DOHULXV�PD[LPXV�UHIHUW�OLEUR�VH[WR��ILOLXP�XQR�RUEDYLW�RFXOR��DOWHURTXH�VH�LSVXP�SUR�DGXOWHULR�FRPPLVVR��XW�LXVWLWLD�VHUYDUHWXU��FRQWUD�SUDHGLFWXP�GHOLFWXP�SHU� ILOLXP�SHUSHWUDWXP��VLFTXH�DGPLUDELOL�DHTXLWDWLV� WHPSHUDPHQWR�VH� LQWHU�PLVHULFRUGHP�SDWUHP�HW�LXVWXP�OHJLVODWRUHP�SDUWLWXV�HVW��TXDUH�QRQ�PDJLV�&KULVWLDQL�UHGGL�GHEHQW�ODXGDELOHV��VL�VH�H[SRQXQW�SDVVLRQLEXV�HW�WRUPHQWLV�SUR�]HOR�ILGHL�HW�DPRUH�'HL��DF�YLUWXWLEXV�YDULLV�FRQDQWXU� IORUHUH�� XW� UHJQXP� FRQVHTXDQWXU� DHWHUQXP�� DF� &KULVWL� SULQFLSDWXV� DFFUHVFDW� LQ� HRUXP�PHULWLV"� +DHF� DXWHP� $XJXVWLQXV�� GH� &LY�� 'HL�� TXDVL� SHU� WRWXP� VXEWLOLWHU� YDOGH� DF� GLIIXVH�SHUWUDFWDW�� 3URSWHU� TXRG� HW� GLFWXP� OLEUXP� IHFLW�� TXRG� HW� IDFWXP� IXLW� LQWHUPHGLR� WHPSRUH� D�SDVVLRQH� GRPLQL� XVTXH� DG� WHPSRUD� EHDWL� 6\OYHVWUL� HW� &RQVWDQWLQL�� TXR� TXLGHP� VDHFXOL� VSDWLR�LQILQLWD� SRSXOL� PXOWLWXGR� SHU� PRUWHP� &KULVWR� GRPLQR� VXR� GHGLFDWD� HVW� HW� FRQLXQFWD�� DF� VXXP�GXFHP�HW�SULQFLSHP�HVW�VHFXWD��3ULPR�TXLGHP�SULPL�GXFHV�DSRVWROL�HW�DOLL�&KULVWL�GLVFLSXOL��RPQHV�&KULVWL� YLFDULL�� HW� 3HWUL� VXFFHVVRUHV�� TXRG� IXLW� WHPSXV� ���� DQQRUXP�� LQ� TXRUXP� VDQJXLQH� HW�FRUSRULEXV��DF�LSVRUXP�YLWDH�PHULWLV�IXQGDWD�HVW�(FFOHVLD�WDQTXDP�ODSLGLEXV�YLYLV�HW�SUHWLRVLV��DF�LQHIIDELOL�IXQGDPHQWR��FRQWUD�TXRG�QHF�YHQWL��QHF�SOXYLDH��QHF�TXDHFXPTXH�SURFHOODH�GLYHUVDUXP�SDVVLRQXP�� YHO� TXDUXPFXPTXH� SHUWXUEDWLRQXP� VDHYLDQW�� LSVXP� SRVVXQW� REUXHUH�� 2SSRUWXQR�LJLWXU�WHPSRUH��XW�PDQLIHVWDUHWXU�PXQGR�UHJQXP�&KULVWL�FRPSRVLWXP��YLUWXV�SULQFLSLV�QRVWUL�,HVX�&KULVWL� SULQFLSHP� PXQGL� VROOLFLWDYLW�� &RQVWDQWLQXP� YLGHOLFHW�� SHUFXWLHQV� HXP� OHSUD�� DF� LSVXP�FXUDQV�VXSUD�KXPDQDP�YLUWXWHP��4XD�SUREDWD�� LQ�GRPLQLR�FHVVLW�YLFDULR�&KULVWL��EHDWR�YLGHOLFHW�6\OYHVWUR��FXL�GH�LXUH�GHEHEDWXU�H[�FDXVLV�HW�UDWLRQLEXV�VXSHULXV�DVVLJQDWLV��LQ�TXD�TXLGHP�FHVVLRQH�VSLULWXDOL�&KULVWL�UHJQR�DGLXQFWXP�HVW�WHPSRUDOH��VSLULWXDOL�PDQHQWH�LQ�VXR�YLJRUH��TXLD�LOOXG�SHU�VH�TXDHUL�GHEHW�D�&KULVWL�ILGHOLEXV��LVWXG�YHUR�VHFXQGDULR�WDQTXDP�DGPLQLVWUDQV�SULPR��DOLWHU�DXWHP�FRQWUD� LQWHQWLRQHP� ILW� &KULVWL�� 7XQF� DGLPSOHWXP� HVW� TXRG� SRVW� LOODP� FODXVXODP� VFULELWXU� LQ� ,V���PXOWLSOLFDELWXU� HLXV� LPSHULXP� HW� SDFLV� QRQ� HULW� ILQLV� $SHUWDH� VXQW� HQLP� (FFOHVLDH� DE� HR� WHPSRUH�� HW�FRHSLW�&KULVWXV�SUDHGLFDUL�SXEOLFH��TXRG�DQWH�QRQ�SRWHUDW�VLQH�SHULFXOR�PRUWLV��(W�HRGHP�DQQR��TXR� &RQVWDQWLQXV� FXUDWXV� HVW� D� OHSUD� HW� FRQYHUVXV� HVW� DG� ILGHP�� EDSWL]DWL� VXQW� FLUFD� SDUWHV�5RPDQDV�SOXVTXDP�FHQWXP�PLOOLD�KRPLQXP�H[�YLUWXWLEXV�RVWHQVLV�SHU�GLFWXP�&KULVWL�YLFDULXP��6HG�DWWHQGHQGXP�TXRG�GLFLW�SURSKHWD��HW SDFLV�QRQ�HULW�ILQLV� &RQVWDW�HQLP�SRVW�PRUWHP�&RQVWDQWLQL�ILOLXP� HLXV� KDHUHVL� $ULDQD� IXLVVH� LQIHFWXP�� HW� (FFOHVLDP� SHUWXUEDVVH�� 8QGH� VXE� HR� SDVVL� VXQW�



��

H[LOLXP�VROHPQHV�(FFOHVLDH�GRFWRUHV��+LODULXV�3LFWDYLHQVLV��HW�$WKDQDVLXV�$OH[DQGULQXV�HSLVFRSL��DF�(XVHELXV�9HUFHOOHQVLV��HW�PXOWL�DOLL�(FFOHVLDUXP�GRFWRUHV�HW�FOHULFL��QHF�QRQ�HW�FDSXW�(FFOHVLDH�VXPPXV�SRQWLIH[�/LEHULXV�LQ�YHULWDWH�ILGHL�YDFLOODYLW�H[�PXOWD�SHUVHFXWLRQH�&RQVWDQWLL��XW�KLVWRULDH�WUDGXQW��3RVW�LSVXP�IXLW�,XOLDQXV�DSRVWDWD��IUDWHU�*DOOL��HW�FRQVREULQXV�&RQVWDQWLL��+LF�VHFXQGDP�LQWXOLW� SHUVHFXWLRQHP� ILGHOLEXV�� VXE� TXR� SDVVL� VXQW� ,RDQQHV� HW� 3DXOXV� JHUPDQL�� 8QGH� HUJR�YHULILFDWXU� YHUEXP� GRPLQL� SHU� SURSKHWDP� LDP� GLFWXP"� 2SRUWHW� DXWHP� SUDHGLFWD� DG� SDFHP�SHFWRULV�UHGXFHUH��QRQ�FRUSRULV��8QGH�LSVH�GRPLQXV��TXDQGR�SDFHP�RIIHUW�GLVFLSXOLV��LQ�,RDQQH��GH WDOL�SDFH�ORTXLWXU��SDFHP�PHDP�GR�YRELV��QRQ�TXRPRGR�PXQGXV�GDW��HJR�GR�YRELV� 0DQLIHVWXP�HVW�HQLP�LOOD�YHUED�GLVFLSXOLV� LPPLQHQWH�SDVVLRQH�GLFWD��7XQF�DXWHP�FRQVWDW� LSVRV�SHUVHFXWLRQHP�SDVVRV��8QGH�GLFWXP�HVW�HLV�LQ�HRGHP�WHPSRULV�PRPHQWR��VL�PH�SHUVHFXWL�VXQW��HW�YRV�SHUVHTXHQWXU� +DQF�HUJR�SDFHP�HOHFWL�&KULVWL� ILGHOHV�SHUGHUH�QRQ�SRVVXQW��QLVL�YHOLQW��4XRG�VL� OLFXLW�6WRLFLV�GLFHUH��ERQD�KRPLQLV��TXDH�YLUWXWHV�DSSHOODQW��LQ�KRPLQH�VHPSHU�PDQHUH��QHF�DXIHUUL�SRVVH�YLUWXRVLV�LQYLWLV��XW�UHIHUW�$��*HOOLXV�LQ�OLEUR�QRFWLXP�$WWLFDUXP�GH�'LERQ�6WRLFR��HW�$XJXVWLQXV��GH�&LY��'HL��TXDUH�QRQ�PDJLV�GLFHPXV�GH�PHQWLEXV�ILGHOLXP��TXRG�SDFLV�HRUXP�QRQ�HULW�ILQLV��FXP�LQKDHUHDQW�ILQL��TXL�VLQH�ILQH�YLYLW"�
�

&DSXW�;9,,���4XDOLWHU�LPSHUDWRUHV�&RQVWDQWLQRSROLWDQL��VHTXHQWHV�D�&RQVWDQWLQR��IXHUXQW�REHGLHQWHV�HW�UHYHUHQWHV�(FFOHVLDH�5RPDQDH��HW�KRF�RVWHQGLW�SHU�TXDWXRU�&RQFLOLD��TXLEXV�GLFWL�SULQFLSHV�VH�VXELHFHUXQW�
�

+LV DXWHP� SHUDFWLV�� ,XOLDQR� LQ� EHOOR� 3HUVDUXP� LQWHUIHFWR�� UHGGLWD� HVW� SD[� (FFOHVLDH� SHU�,RYLQLDQXP�IUDWUHP�HLXV�YLUXP�&DWKROLFXP��OLFHW�SDUXP�UHJQDYHULW��,VWXG�DXWHP�QRWDELOH��DE�LQGH�XVTXH�DG�WHPSRUD�&DUROL�PDJQL��GH�LPSHUDWRULEXV�UHSHULWXU��RPQHV�TXDVL�REHGLHQWHV�HW�UHYHUHQWHV�IXLVVH� 5RPDQDH� (FFOHVLDH�� WDQTXDP� LSVD� SULQFLSDWXP� WHQHUHW�� VLYH� UHVSHFWX� VSLULWXDOLV� GRPLQLL��VLFXW�VDQFWD�V\QRGXV�1LFDHQD�GHILQLW��VLYH�WHPSRUDOLV��8QGH�*HODVLXV�3DSD�$QDVWDVLR�LPSHUDWRUL�VFULSVLW�� LPSHUDWRUHP� H[� LXGLFLR� 3DSDH� GHSHQGHUH�� XW� KLVWRULDH� WUDGXQW�� HW� QRQ� H� FRQWUDULR��9DOHQWLQLDQXV�HWLDP��TXL�LPPHGLDWH�,RYLQLDQR�VXFFHVVLW��VLF�IHUWXU�GL[LVVH��XW�HFFOHVLDVWLFD�KLVWRULD�UHIHUW�� FXP� DUFKLHSLVFRSL� 0HGLRODQHQVLV� LQVWDUHW� HOHFWLR�� WDOHP�� LQTXLW�� QRELV� LQ� SRQWLILFDOL�LQVWLWXLWH� VHGH�� FXL� QRV�� TXL� JXEHUQDPXV� LPSHULXP�� VLQFHUH� QRVWUD� FDSLWD� VXEPLWWDPXV�� HW� HLXV�PRQLWD��GXP�WDQTXDP�KRPLQHV�GHOLTXHULPXV��QHFHVVDULR�YHOXWL�FXUDQWLV�PHGLFDPLQD�VXVFLSLDPXV��(W TXLD LVWD�PDWHULD�HVW�IUXFWXRVD�DG�RVWHQGHQGDP�UHYHUHQWLDP�SULQFLSXP�FLUFD�YLFDULXP�&KULVWL��GH LPSHUDWRULEXV� XVTXH� DG� WHPSRUD� &DUROL� HVW�KLF� DJHQGXP��8OWHULXV� DXWHP�D�&DUROR�XVTXH�DG�2WWRQHP�SULPXP�� LQWHU�TXDH�WHPSRUD�IDFWD�HVW�GLYHUVLWDV� LQ�WULEXV��SULPR��TXDQWXP�DG�PRGXP�HOLJHQGL��6HFXQGR��TXDQWXP�DG�PRGXP�VXFFHGHQGL��7HUWLR��TXDQWXP�DG�PRGXP�SURYLGHQGL��(W�XW�DSSDUHDW��WUDGHQGXP�HVW�KLF�DOLTXLG�GH�SURFHVVX�LPSHUDWRUXP�D�WHPSRUH�&RQVWDQWLQL��TXL�VXELHFWL�IXHULQW� (FFOHVLDH�� SUDHWHU� LDP� GLFWRV� W\UDQQRV�� 6LFXW� HQLP� QDUUDQW� KLVWRULDH�� SRVWTXDP�&RQVWDQWLQXV� FHVVLW� LPSHULXP� YLFDULR� &KULVWL�� WUDQVWXOLW� VH� FXP� VDWUDSLV� HW� SULQFLSLEXV� VXLV� LQ�SURYLQFLDP� 7KUDFLDH�� XEL� $VLD� PDLRU� LQFLSLW�� HW� WHUPLQDWXU� (XURSD�� LELTXH� XQDP� FLYLWDWHP�DVVXPSVLW��TXDH�YRFDEDWXU�%\]DQWLXP��4XDP�TXLGHP��XW�KLVWRULDH�WUDGXQW��TXDVL�DGDHTXDYLW�XUEL��HW� VXR�QRPLQH�DSSHOODYLW�� ,Q�KDF�HUJR�IXLW� LPSHULDOLV� VHGHV�XVTXH�DG�&DUROXP�� LQ�FXLXV�SHUVRQD�$GULDQXV�3DSD��FRQJUHJDWR�&RQFLOLR�LQ�XUEH��LPSHULXP�D�*UDHFLV�WUDQVWXOLW�DG�JHUPDQRV��,Q�TXR�DSSDUHW�LPSHUDWRUHV�&RQVWDQWLQRSROLV�D�YLFDULR�&KULVWL��VXPPR�YLGHOLFHW�SRQWLILFH��GHSHQGHUH��XW�*HODVLXV� 3DSD� $QDVWDVLR� VFULELW� LPSHUDWRUL�� XQGH� LSVRUXP� LPSHULXP� DG� H[HTXHQGXP� UHJLPHQ�ILGHOLXP� VHFXQGXP� PDQGDWXP� VXPPL� SRQWLILFLV� RUGLQDWXU�� XW� PHULWR� GLFL� SRVVLQW� LSVRUXP�H[HFXWRUHV� HVVH� HW� FRRSHUDWRUHV� 'HL� DG� JXEHUQDQGXP� SRSXOXP� &KULVWLDQXP�� 4XRG� TXLGHP�RVWHQGLWXU�SULPR�GH�TXDWXRU� LPSHUDWRULEXV��TXL� LQ� LVWR�PHGLR� WHPSRUH�UHJQDYHUXQW��QHF�QRQ�HW�SUDHVHQWHV� IXHUXQW� TXDWXRU� &RQFLOLLV� VROHPQLRULEXV� HW� XQLYHUVDOLRULEXV�� HW� DSSUREDQWHV� LSVRUXP�VWDWXWD�� HW� HLVGHP� VH� VLPLOLWHU� VXELLFLHQWHV�� 3ULPXP� IXLW� 1LFDHQXP� WUHFHQWRUXP� GHFHP� HW� RFWR�



��

HSLVFRSRUXP�� WHPSRUH� &RQVWDQWLQL�� XEL� FRQGHPQDWXV� HVW� $ULXV�� SUHVE\WHU� $OH[DQGULQXV�� XW�KLVWRULDH� WUDGXQW�� TXL� ILOLXP� 'HL� DVVHUHEDW� PLQRUHP� SDWUH�� XEL� GH� GLFWR� SULQFLSH� IHUWXU�� TXRG�HLGHP�&RQFLOLR�RPQHV�VXPSWXV�IHFLW��TXDVL�LQ�KRF�UHFRJQRVFHQV�VXXP�GRPLQXP�YLFDULXP�&KULVWL��FXLXV� YLFHV� WRWXP� JHUHEDW� &RQFLOLXP�� TXLD� EHDWXV� 6\OYHVWHU� DEVHQV� IXHUDW� DE� HRGHP� H[� VSHFLDOL�FDXVD��6HFXQGXP�DXWHP�&RQFLOLXP�IXLW�&RQVWDQWLQRSROL�� VXE�&\ULDFR�3DSD�FHOHEUDWXP��TXLGDP�WDPHQ� GLFXQW� VXE� 'DPDVR��� SUDHVHQWH� 7KHRGRVLR� VHQLRUH�� XW� KLVWRULDH� WUDGXQW�� FHQWXP�TXLQTXDJLQWD� HSLVFRSRUXP�� ,Q� TXR� PXOWDH� IXHUXQW� KDHUHVHV� FRQGHPQDWDH�� VHG� SUDHFLSXH�0DFHGRQLL� HSLVFRSL� &RQVWDQWLQRSROLV�� TXL� VSLULWXP� VDQFWXP� QHJDEDW� HVVH� 'HXP�� SDWUL�FRQVXEVWDQWLDOHP� HW� ILOLR�� +LF� DXWHP� 7KHRGRVLXV� WDQWD� UHYHUHQWLD� IXLW� DG� (FFOHVLDP�� TXRG�� XW�VFULELW� *HODVLXV� $QDVWDVLR� LPSHUDWRUL�� EHDWR� $PEURVLR� SURKLEHQWH� HLGHP� LQJUHVVXP� (FFOHVLDH��QRQ� IXLW� DXVXV� LQWUDUH�� TXLQ� SRWLXV� H[FRPPXQLFDYLW� HXP�� TXLD� FRQVHQVLW� LQ� QHFHP� PXOWLWXGLQLV�7KHVVDORQLFDH�� HR� TXRG� VXXP� LXGLFHP� RFFLGLVVHQW�� XW� QDUUDW� KLVWRULD� WULSDUWLWD�� 4XRG� WRWXP�SULQFHSV�&DWKROLFXV�SDWLHQWHU�WXOLW��HW�WDQGHP�GXULVVLPH�UHSUHKHQVXV�DE�LSVR�SXEOLFDP�SULXV�HJLW�SRHQLWHQWLDP�TXDP�SXEOLFXP�KDEHUHW�(FFOHVLDH�LQJUHVVXP��7HUWLXP�DXWHP�&RQFLOLXP�FHOHEUDWXP�IXLW VXE� 7KHRGRVLR� LXQLRUH�� $UFDGLL� ILOLR�� DSXG� (SKHVXP�� GXFHQWRUXP� HSLVFRSRUXP�� WHPSRUH�&DHOHVWLQL� SULPL�� OLFHW� SUDHVHQV� QRQ� IXHULW�� VHG�HLXV�YLFHV�JHVVLW�&\ULOOXV�$OH[DQGULQXV�HSLVFRSXV�FRQILGHQWLD� 7KHRGRVLL�� TXL� WDQWDH� IXLW� KRQHVWDWLV�� HW� PDWXUL� FRQVLOLL� HW� UHYHUHQWLDH� DG� GLYLQXP�FXOWXP��TXRG�HWLDP�LQ�WHQHOOD�DHWDWH�SHUPLVVXV�HVW�LPSHUDUH��XW�KLVWRULDH�WUDGXQW��6\QRGXV�DXWHP�SUDHGLFWD� FRQWUD� 1HVWRULXP�� &RQVWDQWLQRSROLV� HSLVFRSXP�� FRQJUHJDWD� IXLW�� TXL� GXDV� SHUVRQDV�SRQHEDW� LQ�&KULVWR��HW�GXR�VXSSRVLWD��SHU�TXDH�WROOHEDWXU�YHUD�XQLR�XWULXVTXH�QDWXUDH��4XDUWXP�DXWHP� &RQFLOLXP� IXLW� FHOHEUDWXP� LQ� &KDOFHGRQLD� VH[FHQWRUXP� WULJLQWD� HSLVFRSRUXP�VXE�/HRQH�SULPR��SUDHVHQWH�SULQFLSH�0DUFLDQR��GH�TXR�SUR�UHYHUHQWLD�5RPDQDH�(FFOHVLDH��VLF�GL[LVVH�IHUWXU�LQ DFWLRQH� VHSWLPD� SUDHIDWDH� V\QRGL�� QRV�� LQTXLW�� DG� ILGHP� FRQILUPDQGDP�� QRQ� DG� SRWHQWLDP�RVWHQGHQGDP��H[HPSOR�UHOLJLRVLVVLPL�YLUL�&RQVWDQWLQL��KXLF�&RQFLOLR�LQWHUHVVH�YROXPXV��XW��LQYHQWD�YHULWDWH�� QRQ� XOWUD� PXOWLWXGR� SUDYLV� GRFWULQLV� DWWUDFWD� GLVFRUGHW�� 3HU� TXRG� KDEHR�� TXRG� WRWD�LQWHQWLR�SULQFLSXP�DQWLTXLWXV�HUDW�DG�IDYHQGXP�ILGHL�HW�(FFOHVLDH�5RPDQDH�UHYHUHQWLDH�HW�KRQRUL��,Q KRF�DXWHP�&RQFLOLR�GDPQDWXV�HVW�(XW\FKHV�FXP�'LRVFRUR��HSLVFRSR�$OH[DQGULQR��TXL�� VLFXW�1HVWRULXV�SRQHEDW�QDWXUDV�HW�SHUVRQDV�GLVWLQFWDV��VLF�LVWL�DVVHUHEDQW�FRQIXVDV�HW�DGPL[WDV��
�

&DSXW�;9,,,���'H�GXREXV�&RQFLOLLV�VHTXHQWLEXV�SRVW�LOOD�TXDWXRU��FHOHEUDWLV�WHPSRUH�,XVWLQLDQL�HW�&RQVWDQWLQL�LXQLRULV��HW�TXDH�UDWLR�TXDUH�LPSHULXP�WUDQVODWXP�IXLW�D�*UDHFLV�DG�JHUPDQRV�
�

0XOWD� HWLDP� HW� DOLD� IXHUXQW� &RQFLOLD�� OLFHW� LVWD� IXHULQW� SULQFLSDOLRUD� D� WHPSRUH� &RQVWDQWLQL�XVTXH�DG�&DUROXP��LQ�TXLEXV�SULQFLSHV�VH�VXELHFWRV�(FFOHVLDH�DF�ILGHOHV�RVWHQGXQW��VHG�SUDHFLSXH�,XVWLQLDQXV�SRVW�FXUVXP�TXDUWDH�V\QRGL�FHQWXP�YLJLQWL�HSLVFRSRUXP��SUDHVLGHQWH�,XOLR�3DSD��+RF�HQLP� PDQLIHVWXP� HVW� H[� VXLV� OHJLEXV�� TXDV� LQ� IDYRUHP� FRQGLGLW� HFFOHVLDVWLFL� VWDWXV�� ,WHP�� H[�HSLVWROD�TXDP��FHOHEUDWR�&RQFLOLR� LQ�&RQVWDQWLQRSROL��SHU� WRWXP�RUEHP�WHUUDUXP�GLUH[LW�� LQ�TXD�LQVWLWXWLV�(FFOHVLDH�VH�VXELHFLW��PDQGDQV�SRSXOLV�HLGHP�LQ�RPQLEXV�REHGLUH��UHSOLFDQV�HWLDP�VXSHU�TXDWXRU� &RQFLOLRUXP� PHPRUDWRUXP� VWDWXWD�� HW� HDGHP� FRQILUPDQV� VXDV� VDQFWLRQHV� VLYH� OHJHV�VXELLFLHQV�HFFOHVLDVWLFLV�LQVWLWXWLV��VHG�SUDHFLSXH�LQ�XVXULV�HW�PDWULPRQLR��LQ�TXLEXV�WRWD�YLWD�FLYLOLV�YHUVDWXU�� 4XDH� TXLGHP� V\QRGXV� FHOHEUDWD� IXLW� FRQWUD� 7KHRGRUXP� HW� HLXV� VHFWDWRUHV�&RQVWDQWLQRSROL��TXL� DOLXG�GLFHEDQW� HVVH�YHUEXP�'HL� HW� DOLXG�&KULVWXP��QHJDQWHV�HWLDP�EHDWDP�0DULDP�IXLVVH�PDWUHP�'HL��6H[WD�DXWHP�V\QRGXV�FHOHEUDWD�IXLW�LQ�XUEH�UHJLD�SUDHIDWD��&RQVWDQWLQR�LXQLRUH� SURFXUDQWH�� FHQWXP� TXLQTXDJLQWD� HSLVFRSRUXP�� URJDWX� $JDWKRQLV� FRQWUD� 0DFKDULXP��$QWLRFKHQXP�HSLVFRSXP��HW�HLXV�VRFLRV��TXL�XQDP�RSHUDWLRQHP�HW�XQDP�YROXQWDWHP�LQ�&KULVWR�DVVHUXLW�� LX[WD� SHUILGLDP� (XW\FKHWLV�� ,Q� TXD� TXLGHP� V\QRGR� GLFWXV� &RQVWDQWLQXV�� TXL� IXLW� SRVW�,XVWLQLDQXP� SULQFLSHP� DG� FHQWXP� TXLQTXDJLQWD� DQQRV�� ILGHL� PXOWXP� IDYLW�� GHVWUXHQV�



��

0RQRWKHOLWDV� KDHUHWLFRV�� TXRUXP� SDWHU� HW� DYXV� IXHUXQW� IDXWRUHV�� UHVWDXUDYLW� (FFOHVLDV� SHU� LSVRV�GHVWUXFWDV��+DHF�SUR�WDQWR�VLQW�GLFWD�DG�RVWHQGHQGXP�TXRG�&RQVWDQWLQRSROLV�LPSHUDWRUHV�IXHUXQW�5RPDQDH� (FFOHVLDH� SURWHFWRUHV� DF� SURSXJQDWRUHV� XVTXH� DG� WHPSRUD� &DUROL� PDJQL�� 7XQF� LJLWXU�JUDYDWD�(FFOHVLD�D�/RQJREDUGLV��HW�&RQVWDQWLQRSROLV�LPSHULR�DX[LOLXP�QRQ�IHUHQWH��TXLD�IRUWH�QRQ�SRWHUDW�� HLXV� SRWHQWLD� GLPLQXWD�� DGYRFDYLW� 5RPDQXV� SRQWLIH[� DG� VXL� GHIHQVLRQHP� FRQWUD�SUDHGLFWRV� EDUEDURV� UHJHP� )UDQFRUXP�� 3ULPR� TXLGHP� 3LSLQXP� 6WHSKDQXV� 3DSD� HW� VXFFHVVRU�=DFKDULDH�FRQWUD�$VWXOSKXP��UHJHP�/RQJREDUGRUXP��GHLQGH�$GULDQXV�HW�/HR�&DUROXP�PDJQXP�FRQWUD� GHVLGHULXP�� $VWXOSKL� ILOLXP�� TXR� H[WLUSDWR� HW� GHYLFWR� FXP� VXD� JHQWH�� SURSWHU� WDQWXP�EHQHILFLXP��$GULDQXV��&RQFLOLR�FHOHEUDWR�5RPDH�FHQWXP�TXLQTXDJLQWD�TXLQTXH�HSLVFRSRUXP�HW�YHQHUDELOLXP� DEEDWXP�� LPSHULXP� LQ� SHUVRQDP� PDJQLILFL� SULQFLSLV� &DUROL� D� *UDHFLV� WUDQVWXOLW� LQ�JHUPDQRV�� ,Q� TXR� IDFWR� VDWLV� RVWHQGLWXU�� TXDOLWHU� SRWHVWDV� LPSHULL� H[� LXGLFLR� 3DSDH� GHSHQGHW��4XDPGLX�HQLP�&RQVWDQWLQRSROLV�SULQFLSHV�5RPDQDP�(FFOHVLDP�GHIHQGHUXQW��XW�IHFLW�,XVWLQLDQXV�SHU�%HOLVDULXP�FRQWUD�*RWKRV��HW�0DXULWLXV�FRQWUD�/RQJREDUGRV��(FFOHVLD�GLFWRV�SULQFLSHV�IRYLW��3RVWTXDP�YHUR�GHIHFHUXQW��XW� WHPSRUH�0LFKDHOLV��FRQWHPSRUDQHL�&DUROL��GH�DOLR�SULQFLSH�DG�VXL�SURWHFWLRQHP�SURYLGLW��
�

&DSXW�;,;���4XDOLWHU�GLYHUVLILFDWXV�HVW�PRGXV�LPSHULL�D�&DUROR�PDJQR�XVTXH�DG�2WWRQHP�WHUWLXP��HW�XQGH�SOHQLWXGR�SRWHVWDWLV�VXPPR�SRQWLILFL�FRQYHQLW�
�

(W WXQF�GLYHUVLILFDWXV�HVW�PRGXV�LPSHULL��TXLD�XVTXH�DG�WHPSRUD�&DUROL�LQ�&RQVWDQWLQRSROL�LQ� HOLJHQGR� VHUYDEDWXU� PRGXV� DQWLTXXV�� DOLTXDQGR� HQLP� DVVXPHEDQWXU� GH� HRGHP� JHQHUH��DOLTXDQGR� DOLXQGH�� HW� DOLTXDQGR� SHU� SULQFLSHP� ILHEDW� HOHFWLR�� DOLTXDQGR� SHU� H[HUFLWXP�� 6HG�LQVWLWXWR�&DUROR�FHVVDYLW�HOHFWLR��HW�SHU�VXFFHVVLRQHP�DVVXPHEDQWXU�GH�HRGHP�JHQHUH��XW�VHPSHU�SULPRJHQLWXV� HVVHW� LPSHUDWRU�� HW� KRF� GXUDYLW� XVTXH� DG� VHSWLPDP� JHQHUDWLRQHP�� TXD� HWLDP�GHILFLHQWH�� WHPSRUH� /XGRYLFL� D� &DUROR� VHSDUDWL�� FXP� (FFOHVLD� YH[DUHWXU� DE� LQLTXLV� 5RPDQLV��DGYRFDWXV� HVW� 2WWR�� SULPXV� GX[� 6D[RQXP�� LQ� (FFOHVLDH� VXEVLGLXP�� OLEHUDWDTXH� (FFOHVLD� D�YH[DWLRQH� /RQJREDUGRUXP�� HW� LPSLRUXP� 5RPDQRUXP�� DF� %HUHQJDULL� W\UDQQL�� LQ� LPSHUDWRUHP�FRURQDWXU�D�/HRQH�9,,��JHQHUH�$ODPDQQR��TXL�HW�LPSHULXP�WHQXLW�XVTXH�DG�WHUWLDP�JHQHUDWLRQHP��TXRUXP� TXLOLEHW� YRFDWXV� HVW� 2WWR�� (W� H[� WXQF� XW� KLVWRULDH� WUDGXQW�� SHU� *UHJRULXP� 9�� JHQHUH�VLPLOLWHU�7HXWRQLFXP��SURYLVD�HVW�HOHFWLR��XW�YLGHOLFHW�SHU�VHSWHP�SULQFLSHV�$ODPDQLDH� ILDW��TXDH�XVTXH�DG�LVWD�WHPSRUD�SHUVHYHUDW��TXRG�HVW�VSDWLXP�GXFHQWRUXP�VHSWXDJLQWD�DQQRUXP��YHO�FLUFD��HW�WDQWXP�GXUDELW��TXDQWXP�5RPDQD�(FFOHVLD��TXDH�VXSUHPXP�JUDGXP�LQ�SULQFLSDWX�WHQHW��&KULVWL�ILGHOLEXV�H[SHGLHQV� LXGLFDYHULW�� ,Q�TXR�FDVX��XW�H[�YHUELV�GRPLQL�VXSUD� LQGXFWLV�HVW�PDQLIHVWXP��YLGHOLFHW� SUR� ERQR� VWDWX� XQLYHUVDOLV� (FFOHVLDH�� YLGHWXU� YLFDULXV� &KULVWL� KDEHUH� SOHQLWXGLQHP�SRWHVWDWLV�� FXL� FRPSHWLW� GLFWD� SURYLVLR� H[� WULSOLFL� LXUH�� 3ULPR� TXLGHP� GLYLQR�� TXLD� VLF� YLGHWXU�YROXLVVH�&KULVWXV�H[�YHUELV�VXSHULXV� LQWURGXFWLV��HW� LQIUD�HWLDP�RVWHQGHWXU��6HFXQGR�YHUR�H[�LXUH�QDWXUDOL��TXLD��VXSSRVLWR�LSVXP�SULPXP�ORFXP�WHQHUH�LQ�SULQFLSDWX��RSRUWHW�HXP�GLFL�FDSXW��D�TXR�HVW� RPQLV� PRWXV� HW� VHQVXV� LQ� FRUSRUH� P\VWLFR�� SHU� TXRG� KDEHPXV� TXRG� RPQLV� LQIOXHQWLD�UHJLPLQLV� DE� LSVR� GHSHQGHW�� $PSOLXV� DXWHP�� LQ� FRPPXQLWDWH� RSRUWHW� DWWHQGHUH� DG�FRQVHUYDWLRQHP� LSVLXV�� TXLD� KRF� QDWXUD� UHTXLULW� KXPDQD�� TXDH� VLQH� VRFLHWDWH� YLYHUH� QRQ� SRWHVW��&RQVHUYDUL�DXWHP�QHTXLW��QLVL�SHU�GLULJHQWHP�SULPXP�LQ�TXROLEHW�JUDGX�KRPLQXP��HW�KRF�HVW� LQ�DFWLEXV� KRPLQXP� SULPXV� KLHUDUFKD�� TXL� HVW�&KULVWXV��XQGH�HVW�SULPXV�GLULJHQV�� HW� FRQVXOHQV�� HW�PRYHQV��FXLXV�YLFHV�VXPPXV�SRQWLIH[�JHULW��5XUVXV�DXWHP��GLFWXP�HVW�VXSUD��LQ�SULPR�OLEUR��TXRG�SULQFHSV� HVW� LQ� UHJQR� VLFXW� 'HXV� LQ� PXQGR�� HW� DQLPD� LQ� FRUSRUH�� &RQVWDW� DXWHP�� TXRG� RPQLV�RSHUDWLR�QDWXUDH�H[�'HR�GHSHQGHW��VLFXW�JXEHUQDQWH��PRYHQWH�HW�FRQVHUYDQWH��TXLD�LQ�LSVR�PRYHPXU�HW VXPXV�XW�GLFLWXU�LQ�$FW��DSRVWRORUXP�HW�SURSKHWD�,VDLD��RPQLD�RSHUD�QRVWUD�RSHUDWXV�HV�LQ�QRELV�GRPLQH�6LPLOLWHU� HW� GH� DQLPD� GLFL� SRWHVW�� TXLD� RPQLV� DFWLR� QDWXUDH� LQ� FRUSRUH� LQ� WULSOLFL� JHQHUH� FDXVDH�GHSHQGHW� H[� DQLPD�� +RF� DXWHP� YLGHPXV� LQ� 'HR�� TXRG� JXEHUQDQGR� HW� GLULJHQGR� PXQGXP�
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SHUPLWWLW� FRUUXSWLRQHP� SDUWLFXODULV� HQWLV� SUR� FRQVHUYDWLRQH� WRWLXV�� VLF� HW� QDWXUD� IDFLW� SUR�FRQVHUYDWLRQH�KXPDQL� FRUSRULV� H[�YLUWXWH� DQLPDH��6LPLOH�FRQWLQJLW� LQ�SULQFLSH� WRWLXV� UHJQL��TXLD�SUR�FRQVHUYDWLRQH�UHJLPLQLV�VXSHU�VXEGLWRV�DPSOLDWXU�HLXV�SRWHVWDV�LPSRQHQGR�WDOOLDV��GHVWUXHQGR�FLYLWDWHV� HW� FDVWUD� SUR� FRQVHUYDWLRQH� WRWLXV� UHJQL�� 0XOWR� LJLWXU� PDJLV� KRF� FRQYHQLHW� VXPPR� HW�VXSUHPR�SULQFLSL�� LG�HVW�3DSDH��DG�ERQXP�WRWLXV�&KULVWLDQLWDWLV��3URSWHU�TXRG�HW�SULPD�V\QRGXV�1LFDHQD��SUDHVHQWH�&RQVWDQWLQR��HLGHP�SULPDWXP�DWWULEXLW�LQ�SULPLV�FDQRQLEXV�TXRV�LQVWLWXLW��,XUD�HWLDP�VHTXHQWLD�GLFWXP�&RQFLOLXP�LQ�KLV�VLQJXODULWHU�GLFWXP�SULQFLSDWXP�DWWROOXQW��GLFHQWLD�TXRG�VLF� GHEHW� UHSXWDUL� HLXV� VHQWHQWLD�� WDQTXDP� DE� RUH� 'HL� SURODWD�� HW� KRF� LGHP� &DUROXV� PDJQXV�FRQILWHWXU� LELGHP��,WHP��QRQ�OLFHW�DSSHOODUH�DE�HLXV�VHQWHQWLD��,WHP��LSVH�HVW�TXL�VXSHULRUHP�QRQ�KDEHW�� ,WHP�� LSVH� HVW� TXL� YLFHV� 'HL� JHULW� LQ� WHUULV�� (W� KDHF� HVW� WHUWLD� YLD�� VLYH� UDWLR� SHU� TXDP�RVWHQGLWXU�HW�FRQFOXGLWXU�� VXPPXP�SRQWLILFHP� LQ�GLFWR�FDVX�SOHQLWXGLQHP�SRWHVWDWLV�KDEHUH��,Q�GXREXV� LJLWXU� FDVLEXV� DPSOLDWXU� HLXV� SRWHVWDV�� XW� SDWHW� VXSUD�� YHO� UDWLRQH� GHOLFWL�� YHO� DG� ERQXP�WRWLXV ILGHL�� 4XRG� HOHJDQWHU� QRELV� RVWHQGLW� SURSKHWD� ,HUHPLDV�� FXL� LQ� SHUVRQD� YLFDULL� &KULVWL�GLFLWXU��HFFH� LQTXLW��FRQVWLWXL�WH�VXSHU�JHQWHV�HW�UHJQD��XW�HYHOODV��HW�GHVWUXDV��HW�GLVSHUGDV��DF�GLVVLSHV� TXRG�DG�UDWLRQHP�GHOLFWL�UHIHULPXV��XEL�LQ�TXDWXRU�LOOLV�YRFDEXOLV�GLYHUVD�JHQHUD�SRHQDUXP�DFFLSLPXV��TXDH�LQIOLJL�SRVVXQW�XQLFXLTXH� ILGHOL�� VLYH�VXEGLWR��FXP�GLFLW�� HW VXSHU JHQWHV� VLYH�GRPLQR��FXP�GLFLW�� HWVXSHU UHJQD� 6HFXQGXP� DXWHP� HVW�� XQGH� DFFLSLPXV� DPSOLDWDP� VXPPL� SRQWLILFLV� SRWHVWDWHP�� FXP�SRVWHD� GLFLWXU�� HW DHGLILFHV�� HW� SODQWHV� TXRG� DG� SURYLGHQWLDP� YLFDULL� &KULVWL� SHUWLQHW� SUR� ERQR�XQLYHUVDOLV�(FFOHVLDH��
�

&DSXW�;;���&RPSDUDWLR�LPSHULDOLV�GRPLQLL�DG�UHJDOH�HW�SROLWLFXP��TXDOLWHU�FRQYHQLW�FXP�XWULVTXH�
�

+LV KDELWLV�� YLGHQGD� HVW� FRPSDUDWLR� LPSHULDOLV� GRPLQLL� DG� UHJDOH� HW� SROLWLFXP�� TXLD�� XW� H[�GLFWLV� DSSDUHW�� FRQYHQLW� FXP� XWURTXH� HW� FXP� SROLWLFR� TXLGHP� TXDQWXP� DG� WULD�� 3ULPR� HQLP�FRQVLGHUDWD�HOHFWLRQH��6LFXW�HQLP�FRQVXOHV�5RPDQL�HW�GLFWDWRUHV��TXL�SROLWLFH�UHJHEDQW�SRSXOXP��DVVXPHEDQWXU� SHU� YLDP� HOHFWLRQLV�� VLYH� D� SRSXOR� VLYH� D� VHQDWRULEXV�� LWD� HW� GH� LPSHUDWRULEXV�FRQWLQJHEDW�� TXRG� DVVXPHEDQWXU�� VLYH� D� 5RPDQR� H[HUFLWX�� XW� 9HVSDVLDQXV� LQ� 3DODHVWLQD�� XW�KLVWRULDH� WUDGXQW�� HW� VLPLOLWHU� 3KRFDV� H[� PLOLWDUL� VHGLWLRQH� LQ� RULHQWH� DVVXPSWXV� HVW� FRQWUD�0DXULWLXP� LPSHUDWRUHP�� TXHP� SRVWHD� LQWHUIHFLW�� $OLTXDQGR� DXWHP� HOLJHEDQWXU� LPSHUDWRUHV� D�VHQDWRULEXV��XW�7UDLDQXV�HW�'LRFOHWLDQXV��TXDPYLV�XQXV�GH�+LVSDQLD�HVVHW��DOWHU�YHUR�GH�'DOPDWLD��(W VLPLOLWHU�$HOLXV�SHUWLQD[�D�VHQDWRULEXV�HVW�DVVXPSWXV��,WHP��QRQ�VHPSHU�GH�JHQHUH�QRELOL��VHG�GH REVFXUR�� XW� LQ� SUDHQRPLQDWLV� OLTXHW� &DHVDULEXV�� 9HVSDVLDQR� HW� 'LRFOHWLDQR�� VLFXW� KLVWRULDH�WUDGXQW��6LF�GH�FRQVXOLEXV�HW�GLFWDWRULEXV�5RPDQLV�FRQWLJLW��VLFXW�VXSUD�SDWXLW�GH�/XFLR�9DOHULR�HW�)DEULFLR��(W�$XJXVWLQXV�UHIHUW��LQ�TXLQWR�GH�&LY��'HL��GH�4XLQFWLR�FLQFLQQDWR��TXDOLWHU�FXP�VROXP�TXDWXRU� KDEHUHW� LXJHUD� DG� FROHQGXP�� IDFWXV� HVW� GLFWDWRU� PDLRU�� ,WHP�� DOLD� HVW� FRPSDUDWLR�� VLYH�VLPLOLWXGR�� TXRG� LSVRUXP� GRPLQLXP� QRQ� WUDQVLEDW� LQ� SRVWHURV�� XQGH� VWDWLP� LSVR� PRUWXR�GRPLQLXP� H[SLUDEDW�� 4XDQWXP� DXWHP� DG� LVWD� GXR� H[HPSOXP� KDEHPXV� HWLDP� PRGHUQLV�WHPSRULEXV��TXRG�HOHFWL� VXQW� LPSHUDWRUHV��YLGHOLFHW�5RGROSKXV�VLPSOH[�FRPHV�GH�$XVEXUJ��TXR�PRUWXR�� DVVXPSWXV� HVW� LQ� LPSHUDWRUHP� FRPHV� $GROSKXV� GH� $QD[RQH�� TXR� RFFLVR� DE� $OEHUWR��5RGROSKL� ILOLR�� HRGHP� PRGR� DVVXPSWXV� HVW�� +RF� HUJR� JHQHUDOH� HUDW�� QLVL� IRUWH� YHO� LSVRUXP�SURELWDWH�FRQWLQJHUHW� LSVRV�DVVXPL��YHO�H[�JUDWLD�SDWULV� LSVRUXP��XW�GH�$UFDGLR�HW�+RQRULR��ILOLLV�DQWLTXLRULV� 7KHRGRVLL�� FRQWLJLW�� HW� VLPLOLWHU� GH� 7KHRGRVLR� LXQLRUH��+RQRULL� ILOLR��1DP�TXLD�EHQH�UH[HUXQW�UHPSXEOLFDP�HW�LPSHULDOHP�DXODP��PHUXHUXQW�LQ�VXR�JHQHUH�DOLTXR�WHPSRUH�SHUVHYHUDUH�GRPLQLXP��6LPLOLWHU� DFFLGLW�GH�5RPDQLV� FRQVXOLEXV��TXRG� OLFHW� VLQJXOLV�DQQLV�HOLJHUHQW�FRQVXOHV��VDOWHP� TXDQWXP� DG� PDJLVWUDWXP�� XW� LQ� ,� 0DFK��� VDHSLXV� WDPHQ� FRQWLQJHEDW�� TXRG� SURSWHU�SURELWDWHP�SHUVRQDH�YHO�JHQHULV�WUDQVLEDW�LQ�SRVWHURV��XW�GH�)DELR�PD[LPR�FRQWLJLW��GH�TXR�VFULELW�PD[LPXV�9DOHULXV��TXRG�FXP�D�VH�TXLQTXLHV��HW�D�SDWUH��DYR�HW�SURDYR��PDLRULEXVTXH�VXLV�VDHSH�
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FRQVXODWXP�JHVWXP�FRQVSLFHUHW��DQLPDGYHUVLRQH�TXDP�FRQVWDQWHU�SRWXLW�FXP�SRSXOR� LG�HJLW��XW�DOLTXDQGR�YDFDWLRQHP�)DELDH�JHQWL�GDUHQW��QH�PD[LPXP�LPSHULXP�LQ�XQD�WDQWXP�FRQWLQXDUHWXU�IDPLOLD��$FFLGLW�TXRTXH�TXDQGRTXH�SHU�TXDPGDP�YLROHQWLDP�XVXUSDUL� LPSHULXP��QRQ�H[�PHULWR�YLUWXWXP�� VLFXW� IHUWXU� GH� &DLR� &DOLJXOD� VFHOHUDWLVVLPR�� TXL� IXLW� QHSRV� 7LEHULL�� VXE� TXR� &KULVWXV�SDVVXV�HVW��(W�VLPLOLV�GH�1HURQH�YHULILFDWXU�VHQWHQWLD��+RF�LGHP�DFFLGLW�GH�FRQVXOLEXV�XUELV��TXRG�H[� HRUXP� LPSLHWDWH�� XW� KLVWRULDH� QDUUDQW�� XVXUSDYHUXQW� GRPLQLXP�� VLFXW� 6\OOD� HW� 0DULXV��FRPPRWRUHV� XUELV� HW� RUELV�� ([� TXLEXV� RPQLEXV� SDWHW� FRQYHQLHQWLD� LPSHULDOLV� GRPLQLL� FXP�SROLWLFR�� 6HG� HW� FXP� UHJDOL� H[� WULSOLFL� SDUWH� FRQYHQLHQWLD� RVWHQGLWXU�� 3ULPR� TXLGHP� H[� PRGR�UHJHQGL�� TXLD� LXULVGLFWLRQHP� KDEHQW�� XW� UHJHV�� HW� HLVGHP� TXRGDP� LXUH� QDWXUDH� VXQW�� XW� UHJLEXV��WULEXWD�HW�YHFWLJDOLD�LQVWLWXWD��TXDH�HW�WUDQVJUHGL�QRQ�SRVVXQW�VLQH�SHFFDWR��QLVL�VLFXW�LQ�LXUH�UHJDOL�VXSHULXV�GHILQLWR��TXRG�FRQVXOHV�QHTXHXQW��QHF�HWLDP�TXLFXPTXH�DOLL�FLYLWDWXP�UHFWRUHV�LQ�,WDOLD��TXL� SROLWLFR� UHJXQW� UHJLPLQH�� XW� LDP� GLFHWXU�� 7ULEXWD� HQLP� HW� YHFWLJDOLD� DG� DHUDULXP� SXEOLFXP�GHGXFXQWXU�� HW� GH� KRF� 6DOXVWLXV� UHIHUW�� TXDOLWHU� UHSUHKHQGLW� &DWR� LQ� VXD� FRQFLRQH� 5RPDQRV�FRQVXOHV�VXL� WHPSRULV��&XP�HQLP�FRPPHQGDVVHW�HRV��TXRG�HLV�IXLW�GRPL� LQGXVWULD��IRULV� LXVWXP�LPSHULXP��DQLPXV�LQ�FRQVXOHQGR�OLEHU��QHTXH�OLELGLQL��QHTXH�GHOLFWR�REQR[LXV��VXELXQJLW��SUR�KLV�QRV� KDEHPXV� OX[XULDP� DWTXH� DYDULWLDP�� SXEOLFH� HJHVWDWHP�� SULYDWLP� RSXOHQWLDP�� 6HFXQGD�FRQYHQLHQWLD� LPSHUDWRUXP� FXP� UHJLEXV� HVW� FRURQD�� TXLD� FRURQDQWXU� XW� UHJHV�� 'XSOLFHP� HQLP�KDEHQW� FRURQDP� HW� UHFLSLXQW� HOHFWL� LQ� LPSHUDWRUHP�� 8QDP� TXLGHP� SURSH� 0HGLRODQXP�� LQ� YLOOD�TXDH�GLFLWXU�0RGRHWLD��XEL�VHSXOWL�VXQW�UHJHV�/RQJREDUGRUXP��TXDH�TXLGHP�FRURQD�IHUUHD�GLFLWXU�HVVH� VLJQXP�� TXRG� SULPXV� LPSHUDWRU� JHUPDQXV� &DUROXV� PDJQXV� FROOD� UHJXP� /RQJREDUGRUXP�VXDHTXH� JHQWLV� SHUGRPXLW�� 6HFXQGDP� FRURQDP�� TXDH� DXUHD� HVW�� D� VXPPR� SHUFLSLW� SRQWLILFH�� HW�FXP�SHGH�VLEL�SRUULJLWXU��LQ�VLJQXP�VXDH�VXELHFWLRQLV�HW�ILGHOLWDWLV�DG�5RPDQDP�(FFOHVLDP��+XLXV�DXWHP� IDVWLJLL� GLJQLWDWHP�� QHF� FRQVXOHV�� QHF� GLFWDWRUHV� KDEHEDQW� LQ� XUEH�� TXLD�� XW� VFULELWXU� LQ� ,�0DFK��� LQWHU� SUDHVLGHV� 5RPDQRV� QHPR� SRUWDEDW� GLDGHPD�� QHF� LQGXHEDWXU� SXUSXUD�� TXRUXP�XWUXPTXH�IDFLXQW� LPSHUDWRUHV�HW� UHJHV��7HUWLD�YHUR�FRQYHQLHQWLD�TXDP� LPSHUDWRUHV�KDEHQW�FXP�UHJLEXV�� HW� GLIIHUXQW� D� FRQVXOLEXV�� VLYH� UHFWRULEXV� SROLWLFLV�� HVW� LQVWLWXWLR� OHJXP� HW� DUELWUDULD�SRWHVWDV�� TXDP� KDEHQW� VXSHU� VXEGLWRV� LQ� GLFWLV� FDVLEXV�� 3URSWHU� TXRG� HW� HRUXP� GRPLQLXP�PDLHVWDV� DSSHOODWXU�� LPSHULDOLV� YLGHOLFHW� HW� UHJDOLV�� TXRG� FRQVXOLEXV� HW� UHFWRULEXV� SROLWLFLV� QRQ�FRQYHQLW�� TXLD� DJHUH� LSVLV� QRQ� OLFHW�� QLVL� VHFXQGXP� IRUPDP� OHJXP� HLV� WUDGLWDP�� YHO� H[� DUELWULR�SRSXOL�� XOWUD� TXDP� LXGLFDUH� QRQ� SRVVXQW�� 3DWHW� LJLWXU� GH� TXDOLWDWLEXV� LPSHULDOLV� UHJLPLQLV�VHFXQGXP�GLYHUVLWDWHP�WHPSRUXP��HW�FRPSDUDWLRQHP�LSVLXV�DG�UHJLPHQ�SROLWLFXP��HW�UHJDOH��
�

&DSXW�;;,���'H�GRPLQLR�SULQFLSXP��TXL�VXEVXQW�LPSHUDWRULEXV�HW�UHJLEXV��HW�GH�GLYHUVLV�QRPLQLEXV�HRUXP�TXLG�LPSRUWHQW��'H�GLYHUVLV�QRPLQLEXV�HRUXP�TXLG�LPSRUWHQW�
�

'HWHUPLQDWLV� KLV� TXDH� DG� UHJLPHQ� UHJDOH� HW� LPSHULDOH� SHUWLQHQW�� QXQF� GH�GRPLQLLV� HLVGHP�DQQH[LV� HVW� GLFHQGXP�� XW� VXQW� SULQFLSHV�� FRPLWHV�� GXFHV�� PDUFKLRQHV�� EDURQHV�� FDVWHOODQL�� HW�TXLEXVGDP� DOLLV� QRPLQLEXV� DG� GLJQLWDWHP� SHUWLQHQWLEXV� VHFXQGXP� GLYHUVDV� FRQVXHWXGLQHV�UHJLRQXP��6XQW�HWLDP�DOLD�QRPLQD�GLJQLWDWXP�VXE�UHJLEXV��GH�TXLEXV�6FULSWXUD�VDFUD�PHQWLRQHP�IDFLW��XW�VDWUDSD��XQGH�LQ�'DQ��VFULELWXU��FRQJUHJDWL�VXQW�VDWUDSDH�UHJLV�%DE\ORQLDH��PDJLVWUDWXV�HW�LXGLFHV� (W�LELGHP� HWLDP� ILW� PHQWLR� GH� RSWLPDWLEXV� UHJLV�� ,Q� ,� HWLDP� 0DFK�� TXDWXRU� SRQXQWXU� QRPLQD�GLJQLWDWXP��XEL�GLFLWXU��TXRG� FRQWUD�1LFKDQRUHP� ,XGDV� FRQVWLWXLW� SRSXOR� GXFHV�� WULEXQRV�� HW� FHQWXULRQHV�� HW�SHQWDFRQWDUFKRV�� HW� GHFXULRQHV� *HVWD� HWLDP� 5RPDQRUXP� TXLEXVGDP� VLQJXODULEXV� QRPLQLEXV� VXRV�UHFWRUHV� DSSHOODQW�� SRVW� H[DFWRV� UHJHV�� YLGHOLFHW� FRQVXOHV�� GLFWDWRUHV�� PDJLVWUDWXV�� WULEXQRV��VHQDWRUHV�� SDWULFLRV� HW� SUDHIHFWRV�� ,WHP�� VFLSLRQHV�� FHQVRUHV� HW� FHQVRULQRV�� 'H� TXLEXV� RPQLEXV�VXE�GXSOLFL� WLWXOR�HVW� DJHQGXP��3ULPR�TXLGHP�GH�QRPLQLEXV�SURSULLV� LPSHUDWRUXP�HW� UHJXP�HW�DQQH[LV� VWDWXL��XQGH� WUD[HUXQW�RULJLQHP��HW�TXDOH� IXLW� LSVRUXP�UHJLPHQ��3RVWHD�YHUR�GH�SURSULLV�
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SHUWLQHQWLEXV� DG� SROLWLFXP� SULQFLSDWXP�� 3URSULD� DXWHP� QRPLQD� GLJQLWDWXP� GHVHUYLHQWLXP�LPSHUDWRULEXV� HW� UHJLEXV�� VXQW� TXLGHP� SULQFLSHV�� GRPLQL� YLGHOLFHW� SURYLQFLDUXP�� TXDVL� SULPXP�ORFXP� WHQHQWHV� VXE� UHJDOL� YHO� LPSHULDOL� GRPLQLR�� 8QGH� HW� GRPLQDQWXU� EDURQLEXV�� HW� FRPLWLEXV�LQWHUGXP��XW� LQ�7KHXWRQLD�HW�UHJQR�6LFLOLDH�SDWHW��4XDPYLV�HWLDP�6FULSWXUD�LVWXG�QRPHQ�VDHSLXV�H[WHQGDW�DG�RPQH�JHQXV�GRPLQLL��HW�SUDHFLSXH�QRELOLV��DG�FXLXV�VLPLOLWXGLQHP�TXLGDP�$QJHORUXP�RUGR� YRFDWXU� SULQFLSDWXV�� TXLD� GRPLQDQWXU� WRWL� SURYLQFLDH�� 8QGH� HW� LQ� 'DQ�� VFULELWXU�� SULQFHSV�3HUVDUXP UHVWLWLW� YLJLQWL� XQR� GLHEXV� ,WHP� HWLDP� ,RVHSK�� TXL� VHFXQGXV� HUDW� D� UHJH� LQ� $HJ\SWR�� VH�SULQFLSHP�YRFDW��XW�LQ�*HQHVL�VFULELWXU��6HFXQGXP�QRPHQ�HVW�FRPLWXP��TXRG�TXLGHP�QRPHQ�IXLW�DVVXPSWXP�SULPR�D�SRSXOR�5RPDQR�SRVW�H[DFWRV�UHJHV��(OLJHEDQW�HQLP�VLQJXOLV�DQQLV��XW�WUDGLW�,VLGRUXV�� VHFXQGR� (W\PRORJ��� GXRV� FRQVXOHV�� TXRUXP� XQXV� UHP� PLOLWDUHP�� DOWHU� YHUR� UHP�DGPLQLVWUDEDW� FLYLOHP�� HW� LVWL� GXR� FRQVXOHV� SULPR� YRFDWL� VXQW� FRPLWHV�� D� FRPPHDQGR� VLPXO� SHU�YHUDP�FRQFRUGLDP��8QGH�DXFWD� IXLW�UHVSXEOLFD��XW�6DOXVWLXV�WUDGLW�GH�EHOOR�,XJXUWKLQR��3URFHVVX�YHUR� WHPSRUXP� LVWXG� QRPHQ� DEROLWXP� HVW� D� 5RPDQR� UHJLPLQH�� HW� WUDQVODWXP� HVW� DG� VWDWXP�DOLTXHP�GLJQLWDWLV��VXE�UHJLEXV�HW�LPSHUDWRULEXV�GHSXWDWXP��8QGH�GLFXQWXU�FRPLWHV��D�FRPLWDQGR��TXLD�LSVRUXP�RIILFLXP�HVW�SUDHFLSXH�UHJHV�HW�LPSHUDWRUHV�VHTXL�LQ�UHEXV�EHOOLFLV��YHO�TXDFXPTXH�UH�PLOLWDUL��HW�LQ�DOLLV�TXLEXVFXPTXH�JHUHQGLV�SUR�WRWLXV�UHJQL�XWLOLWDWH��'XFHV�DXWHP�D�GXFDWX�SRSXOL�GLFWL� VXQW�� VHG� SUDHFLSXH� LQ� FDVWULV�� (VW� HQLP� LSVRUXP� RIILFLXP�� H[HUFLWXP� GLULJHUH�� HW� LSVXP� LQ�SXJQD�SUDHLUH��8QGH�FXP�ILOLL� ,VUDHO� LPSXJQDUHQWXU�D�&KDQDQDHLV��TXDHVLYHUXQW�D�VH� LQYLFHP��XW�VFULELWXU�LQ�/LE��,XG���TXLV DVFHQGHW�DQWH�QRV�FRQWUD�&KDQDQDHXP��HW�TXLV�HULW�GX[�EHOOL"�(W�KRF�QRPHQ�WDOL�UHFWRUL� SURSULH� FRQYHQLW�� SURSWHU� GLIILFXOWDWHP� UHJHQGL�� TXDQGR� TXLV� HVW� LQ� SXJQD�� 8QGH� DE�H[FHOOHQWLD� UHJLPLQLV�� FRQJUXLVVLPH� GX[� YRFDWXU�� 4XD� UDWLRQH� ,RVXH�� VLYH� ,HVXV� 1DYH�� TXLD�SXJQDYLW�EHOOD�GRPLQL��VLF�YRFDWXV�HVW��VLFXW�WHVWLILFDWXU�GH�LSVR�LOOH�HJUHJLXV�SULQFHSV�0DWKDWKLDV�LQ , 0DFK���,HVXV�GXP�LPSOHW�YHUEXP��IDFWXV�HVW�GX[�LQ�,VUDHO� 6LF�HWLDP�GL[HUXQW�]HODWRUHV�OHJLV�,XGDLFDH�,RQDWKDH��PRUWXR�,XGD�0DFKDEDHR��HOLJLPXV�WH�LQ�SULQFLSHP�HW�GXFHP�DG�EHOODQGXP�EHOOXP�QRVWUXP� $OLXG�DXWHP�QRPHQ�GLJQLWDWLV�GHVHUYLHQV�LPSHUDWRULEXV�HW�UHJLEXV�HVW�PDUFKLR�TXL�FRPLWDWXL�DHTXLSROOHW��VHG�KRF�QRPHQ�VRUWLWXU�D�VHYHULWDWH�LXVWLWLDH��'LFLWXU�HQLP�PDUFKLR��D�PDUFKD��TXRG�HVW�VLQJXODUH�GLYLWXP�SRQGXV��SHU�TXRG�VLJQLILFDWXU�UHFWD�HW�ULJLGD�LXVWLWLD��+RF�DXWHP�VDWLV�FRQJUXH�DSSDUHW�LQ�GLFWLV�SULQFLSLEXV��TXLD��XW�FRPPXQLWHU�UHSHULWXU�LQ�UHJLRQLEXV�QRELV�QRWLV��RPQHV�WDOHV�SULQFLSHV��TXL�LVWR�QRPLQH�QXQFXSDQWXU��VXQW�LQ�SURYLQFLLV�DVSHULV��SURSWHU�TXRG�HW�FRQILQLD�UHJLRQXP�TXDH�VXQW� ORFD� PRQWXRVD� HW� ULJLGD�� DSXG� DOLTXRV� DSSHOODQWXU� 0DUFKLDH��� YHO� LQ� SURYLQFLLV� ODVFLYLV��TXRUXP� XWUXPTXH� JHQXV� ULJRUH� LXVWLWLDH� FRQVHUYDWXU�� (VW� HW� DOLXG� QRPHQ�� TXRG� EDUR� GLFLWXU�� D�ODERUH�GLFWXP��VLYH�TXLD�LQ�ODERULEXV�IRUWHV��XW�,VLGRUXV�WUDGLW�LQ�FRPPHPRUDWR�OLEUR��%DUXV�HQLP�*UDHFH��/DWLQH�JUDYLV��VLYH�IRUWLV�YRFDWXU��+RF�DXWHP�SURSULXP�HVW�SULQFLSXP��XW�LQ�FRQWLQXLV�VLQW�J\PQDVLLV�� VLFXW� LQ�SDUWLEXV�*DOOLDH�HW�*HUPDQLDH�HVW�VROLWXP��VLYH� LQ�YHQDWLRQLEXV��YHO�DXFXSLLV��VLYH�LQ�WRUQHDPHQWLV��XW�PRV�IXLW�LSVRUXP�DQWLTXLWXV��XW�$PPRQLXV��KLVWRULDUXP�VFULSWRU�HJUHJLXV��VFULELW��&XLXV�UDWLR�SRQLWXU�D�9HJHWLR��GH�UH�0LOLW���TXLD�RSRUWHW� LSVRV�HVVH�SULPRV�DG�EHOODQGXP�SUR�VXEGLWLV��HW�DVVXHWXGLQH�HIILFLXQWXU�DXGDFHV��8QGH� LSVH�VXEGLW� LELGHP��TXRG�QXOOXV�DWWHQWDUH�GXELWDW��TXRG�VH�EHQH�GLGLFLVVH�FRQILGLW��(W�TXLD�DG�RPQHV�SULQFLSHV�ODERULV�H[HUFLWLXP�SHUWLQHW��LGHR� LVWXG� QRPHQ�RPQLEXV�HVW� FRPPXQH�� VLYH� DG�SULQFLSHV�� VLYH� DG�FRPLWHV�� HW� VLF�GH�DOLLV� VXE�UHJDOL�GRPLQLR�H[LVWHQWLEXV��
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HQLP� H[WHULRUXP� VLYH� GLYLWLDUXP� FRQWHPSWLYL� HUDQW�� XW� GH� 6RFUDWH� UHIHUW� +LHURQ\PXV�� 3HU� KRF�DXWHP� SDWHW� UHVSRQVLR� DG� RELHFWD�� 4XLD� XQLR� HW� DPRU� KDEHW� JUDGXP� LQ� LQIHULRULEXV� HQWLEXV��TXRQLDP�SHUIHFWLRU�HVW�XQLR� LQ�FRUSRUH�DQLPDWR��VL� LQ�GLYHUVLV�RUJDQLV�YLUWXV�DQLPDH�GLIIXQGDWXU�DG�GLYHUVDV�RSHUDWLRQHV�XQLWDV� LQ�XQD�VXEVWDQWLD�DQLPDH��VLFXW�DSSDUHW� WDP�LQ�DQLPDWLV�SHUIHFWLV��TXDP� LQ� DQLPDWLV�TXDH�KDEHQW� VROXP�VHQVXP� WDFWXV��XW� VXQW�YHUPHV�HW�TXDHGDP�DQLPDOLD�TXDH�$ULVWRWHOHV�YRFDW��LQ�VHFXQGR�GH�DQLPD��DQLPDOLD�LPSHUIHFWD��3URSWHU�TXRG�HW�DSRVWROXV�FRPSDUDW�FRUSXV� P\VWLFXP�� LG� HVW� (FFOHVLDP�� YHUR� FRUSRUL� HW� QDWXUDOL�� LQ� TXR� VXQW� PHPEUD� GLYHUVD� VXE�GLYHUVLV� SRWHQWLLV� HW� YLUWXWLEXV�� LQ� XQR� SULQFLSLR� DQLPDH� UDGLFDWLV�� XQGH� HW� XQLRQHP� DOOHJDWDP�UHSUREDW�DSRVWROXV�LQ�,�(SLVW��DG�&RU��GLFHQV��VL�WRWXP�FRUSXV�RFXOXV��XEL�DXGLWXV"�(W�VL�WRWXP�DXGLWXV��XEL�RGRUDWXV"� 4XDVL� QHFHVVDULXP� VLW� LQ� TXDOLEHW� FRQJUHJDWLRQH�� TXDH� SUDHFLSXH� HVW� FLYLWDV�� HVVH�GLVWLQFWRV� JUDGXV� LQ� FLYLEXV� TXDQWXP� DG� GRPRV� HW� IDPLOLDV�� TXDQWXP� DG� DUWHV� HW� RIILFLD�� RPQLD�WDPHQ�XQLWD�LQ�YLQFXOR�VRFLHWDWLV��TXRG�HVW�DPRU�VXRUXP�FLYLXP��XW�GLFWXP�HVW�VXSUD��HW�GH�TXR�HWLDP�DSRVWROXV�GLFLW�DG�&RORVV��&XP�HQLP�FRQQXPHUDVVHW�TXDHGDP�RSHUD�YLUWXRVD��DG�TXDH�FLYHV�DG� LQYLFHP� REOLJDQWXU�� VWDWLP� VXEGLW�� VXSHU� KDHF� DXWHP� RPQLD� FKDULWDWHP� KDEHQWHV�� TXRG� HVW� YLQFXOXP�SHUIHFWLRQLV��HW�SD[�&KULVWL�H[XOWHW�LQ�FRUGLEXV�YHVWULV��LQ�TXD�YRFDWL�HVWLV�LQ�XQR�FRUSRUH� GLVWLQFWR�YLGHOLFHW�SHU�PHPEUD�LX[WD�FLYLXP�VWDWXP��([�TXD�GLYHUVLWDWH�DUWLXP�HW�RIILFLRUXP��TXDQWR�LQ�HLV�PXOWLSOLFDWXU�DPSOLXV�� WDQWR� FLYLWDV� UHGGLWXU� PDJLV� IDPRVD�� TXLD� VXIILFLHQWLD� KXPDQDH� YLWDH�� SURSWHU� TXDP�QHFHVVDULD� HVW� FRQVWUXFWLR� FLYLWDWLV�� PDJLV� UHSHULWXU� LQ� HD�� 4XRG� VL� IRUWH� DOOHJDWXU� GH� GLVFLSXOLV�&KULVWL�� TXLEXV� RPQLD� IXHUXQW� FRPPXQLD�� QRQ� LPSRUWDW� OHJHP� FRPPXQHP�� TXRQLDP� VWDWXV�HRUXP�RPQHP�PRGXP�YLYHQGL� WUDQVFHQGLW��,SVRUXP�HQLP�SROLWLD�QRQ�RUGLQDEDWXU�DG�X[RUHV�HW�ILOLRV��VHG�DG�FLYLWDWHP�FDHOHVWHP��LQ TXD�QHTXH�QXEHQW��QHTXH�QXEHQWXU� VHG�VXQW�VLFXW�$QJHOL�'HL��VHG�TXDQWXP� DG� GLYLWLDV� ERQD� HUDQW� FRPPXQLD�� 4XRG� VROXP� SHUIHFWRUXP� HVW�� XW� GRPLQXV� GLFLW� LQ�(YDQJHOLR��VL�YLV� LQTXLW��SHUIHFWXV�HVVH��YDGH�HW�YHQGH�RPQLD��TXDH�KDEHV��HW�GD�SDXSHULEXV��HW�YHQL��VHTXHUH�PH�+RF�HW�6RFUDWLFL�IHFHUXQW�HW�3ODWRQLFL��VLFXW�FRQWHPSWLYL�UHUXP�WHPSRUDOLXP��XW�GH�3ORWLQR�VFULELW�0HUFXULXV� 7ULVPHJLVWXV�� HW� 0DFURELXV� VXSHU� VRPQLXP� 6FLSLRQLV�� ,Q� FDHWHULV� DXWHP� FLYLEXV�FRPPXQLV� VWDWXV� H[SHGLW� SRVVHVVLRQHV� KDEHUH� GLVWLQFWDV� DG� YLWDQGD� OLWLJLD�� VLFXW� HWLDP� HW� GH�$EUDKDP� HW� /RWK� VFULELWXU� LQ� *HQHVL�� &XP� HQLP�FRQWHQWLR�RULUHWXU� LQWHU� LSVRUXP�SDVWRUHV�SUR�SDVWXUD� JUHJXP��QH TXDHVR� GL[LW� $EUDKDP� DG� /RWK�� VLW� LXUJLXP� LQWHU�PH� HW� WH�� HW� SDVWRUHV�PHRV� HW� WXRV��)UDWUHV� HQLP� VXPXV��(FFH� XQLYHUVD� WHUUD� FRUDP� WH� HVW��6L� DG� VLQLVWUDP� LHULV�� HJR� GH[WHUDP� WHQHER�� VL� GH[WHUDP�HOHJHULV�� HJR� DG� VLQLVWUDP� SHUJDP� 3HU� TXRG� KDEHPXV�� TXRG� LQWHU� FLYHV� H[SHGLW� DG� VRFLHWDWHP�VHUYDQGDP��LSVRUXP�GLYLWLDV�HVVH�GLVWLQFWDV��HW�VLF�SDWHW�UHVSRQVLR�DG�SUDHGLFWD��
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�

&DSXW�9,���$VVXPLW�DOWHUDP�SDUWHP��TXRG�QRQ�HVW�FRQYHQLHQV�PXOLHUHV�H[SRQL�GHEHUH�EHOOLFLV�UHEXV��HW�UHVSRQGHW�DG�DUJXPHQWD�LQ�FRQWUDULXP�IDFWD�
�

6HG� TXLD� PRWLYXP� GLFWRUXP� SKLORVRSKRUXP� SUREDELOLWDWHP� KDEXLW�� VLFXW� LQ� DUJXPHQWLV�DSSDUHW�� VROYHQGDH� VXQW� LSVRUXP�UDWLRQHV�� HW� FXP�UHYHUHQWLD�SHUWUDFWDQGDH��4XRG�HQLP�SRQLWXU�H[HPSOXP�GH�DYLEXV�UDSDFLEXV��HW�TXLEXVGDP�EHVWLLV��TXRG�DXGDFLRUHV�HW�IRUWLRUHV�VXQW�IRHPLQDH�



��

DG� SXJQDQGXP� HW� FDSLHQGXP� SUDHGDP�� HUJR� VLPLOLWHU� HULW� LQ� PXOLHULEXV�� $G� KRF� HVW� UHVSRQVLR��TXLD�QRQ�HVW�VLPLOH�GH�DYLEXV��HW�EHVWLLV��HW�PXOLHULEXV��8W�HQLP�GLFWXP�HVW�VXSUD��KRPR�QDWXUDOLWHU�HVW� FLYLOLV� HW� RHFRQRPLFXV�� HW� LQ� JXEHUQDWLRQH� VXDH� IDPLOLDH� SURSULXV� DFWXV� HVW� PXOLHULV�� VLYH� LQ�QXWULWLRQH�ILOLRUXP��VLYH�LQ�KRQHVWDWH�VHUYDQGD�LQ�GRPR��VLYH�LQ�SURYLVLRQH�YLFWXDOLXP��TXDH�RPQLD�ILHUL�QRQ�SRVVHQW��VL�UHEXV�EHOOLFLV�LQWHQGHUHQW��(W�SURSWHU�KDHF�QDWXUD�LSVDP�VLF�GLVSRVXLW��XW�DE�LSVD� SXJQDQGL� RFFDVLR� WROOHUHWXU�� TXLD�� XW� SKLORVRSKXV� GH� $QLPDO��� PXOLHUHV� GHELOLRUD� KDEHQW�FRUSRUD�TXDP�YLUL��HW�VXQW�PLQRULV�FDORULV��HW�VROD�LOOD�PHPEUD�JURVVLRUD�LQ�HLV�YLGHPXV��TXDH�DG�DFWXP� RUGLQDQWXU� JHQHUDWLRQLV� HW� JHVWXP�� XW� YHQWHU� HW� QDWHV�� DF� DG� QXWULPHQWXP� PDPPLOODH��2PQLD�DXWHP�DOLD�KDEHQW�VXEWLOLRUD�HW�GHELOLRUD�TXDP�YLUL��HW�PLQXV�QHUYRVD��LQ�TXLEXV�IRUWLWXGR�FRQVLVWLW�� XW� VXQW� SHGHV� HW� FUXUD�� PDQXV� HW� ODFHUWL�� HW� VLF� GH� VLQJXOLV� PHPEULV�� XEL� IRUWLWXGR�IXQGDWXU��XW�GLFWXP�HVW� VXSUD��4XRG�YHUR�GLFLWXU��TXRG� IRUWLWXGR�DXJHWXU� LQ�HLV�SHU�H[HUFLWLXP��KRF� HVW� YHUXP�� HUJR� SXJQDUH� H[SHGLW� HLV�� $G� KRF� UHVSRQGHUL� SRWHVW�� TXRG� VROD� IRUWLWXGR� QRQ�VXIILFLW�DG�YLQFHQGXP�LQ�SXJQD��XW�SUREDW�9HJHWLXV�GH�UH�PLOLWDUL�LQ�SULQFLSLR��VHG�DVWXWLD�EHOODQGL��TXD�PXOLHUHV�FDUHQW��5XGLV�HQLP�HW� LQGRFWD�PXOWLWXGR�H[SRVLWD�HVW�VHPSHU�DG�QHFHP��6LF�DXWHP�EUHYLWDV�FRUSRUXP�5RPDQRUXP�DGYHUVXV�JHUPDQRUXP�SURFHULWDWHP�SUDHYDOXLW��XW�LELGHP�GLFLWXU��(W SUDHWHUHD� PXOLHUHV� QRQ� GHEHQW� DFWLEXV� H[SRQL� H[� TXLEXV� D� YLUWXWLEXV� H[FOXGDQWXU�� TXRG�FRQWLQJLW��VL�UHEXV�EHOOLFLV�GHSXWHQWXU�SURSWHU�LQFHQWLYXP�OLELGLQLV��TXRG�LQ�HLV�HVW��HW�UHVSHFWX�VXL��HW�H[�FRQVRUWLR�YLUL��SURSWHU�TXRG�QDWXUD�PXOLHUL�PXOWD�IUDHQD�SURYLGLW��XW�HVW�YHUHFXQGLD��TXDH�HVW�SUDHFLSXXP�YLQFXOXP�HLXV��XW�+LHURQ\PXV�VFULELW�DG�&HOODQWLDP�YLUJLQHP��WDODUHV�YHVWHV��DQQXOXV�LQ GLJLWR��VHUYLWXV�YLUL��6LF�HQLP�6FULSWXUD�VDFUD�WHVWDWXU��TXRQLDP�VXE�YLUL�SRWHVWDWH�HULV� %HOOLFLV�DXWHP�UHEXV� LQWHQGHUH� LQ� UHSXEOLFD� OLEHUWDWHP�PHUHWXU��XQGH�HW�PLOLWLEXV� LXUD�JHQWLXP�VSHFLDOHV�DSLFHV�SULYLOHJLRUXP� FRQFHGXQW�� 4XRG� DXWHP� WHUWLR� RELLFLWXU� VXSHU� LGHP� PHGLXP� GH� IRUWLWXGLQH� DG�EHOODQGXP��ORFXP�KDEHUHW��VL�VROD�IRUWLWXGR�HVVHW�FDXVD�YLFWRULDH��HW�DSWLWXGR�PHPEURUXP�HVVHW�LQ�IRHPLQLV� DG� SXJQDQGXP�� VLFXW� LQ� YLULV�� FXLXV� FRQWUDULXP� HVW� SUREDWXP�� (W� SUDHWHUHD� QDWXUD�PXOLHULV�HVW�D�YLUR�SDWL��HW�QRQ�DJHUH��SXJQDUH�DXWHP�VXPPD�HVW�DFWLR��FXP�VLW�DFWXV�IRUWLWXGLQLV��TXL� VROXV�� VL� ODXGDELOLWHU�H[HUFHDWXU��PHUHWXU�FRURQDP��'LFHQGXP�HVW�HUJR�VLPSOLFLWHU��PXOLHUHP�QRQ�GHEHUH�H[SRQL�EHOOLFLV�UHEXV��VHG�LQ�GRPR�TXLHVFHUH��FXUDP�JHUHUH�UHL�IDPLOLDULV��XW�GLFWXP�HVW�VXSUD��XQGH�HW�LQ�KRF�6DORPRQ��LQ�ILQH�3URY���IRUWLWXGLQHP�PXOLHULV�FRPPHQGDW��VSHFLDOH�GH�LSVD�FRPSRQHQV�FDQWLFXP��VXE�OLWWHULV�+HEUDLFL�DOSKDEHWL��DF�WRWXP�FLUFD�HDP�DG�GRPHVWLFDP�UHIHUHQV�DFWLRQHP��0XOLHUHP� LQTXLW��IRUWHP�TXLV�LQYHQLHW"�3URFXO�HW�GH�XOWLPLV�ILQLEXV�SUHWLXP�HLXV� TXDVL�PXOWXP�VLW�UHYHUHQGD�� VL� KDEHDW�� TXDH� VHTXXQWXU�� 8QGH� SULPR� SRQLW� DUWHP� ILODQGL��TXDHVLYLW� LQTXLW�� ODQDP� HW�OLQXP��HW�RSHUDWD�HVW�FRQVLOLR�PDQXXP�VXDUXP� SHU�KRF�YROHQV�RVWHQGHUH��TXRG�LVWXG�VLW�SURSULXP�HDUXP�RIILFLXP��3URSWHU�TXRG�HW�LQ�JHVWLV�&DUROL�PDJQL�VFULELWXU��TXRG�ILOLDEXV�VXLV��TXDV�LQWLPH�GLOH[LW��FROR�HW�IXVR�PDQGDYLW�LQVLVWHUH��HW�RSHURVDV�HVVH��8OWHULXV�6DORPRQ�VXELXQJLW�DOLRV�DFWXV�PXOLHULV��TXL� UHIHUXQWXU� DG�GRPHVWLFDP�GRPXP��XW� HVW� ILOLRUXP�FXUDP�KDEHUH�� IDPLOLDP�GLVSHQVDUH�� VXDH�GRPXL� SURYLGHUH�� DPLFRV� YLUL� VXL� KRQRUDUH�� DF� GHIHFWXV� HLXV� VXSSOHUH�� TXDH� VXQW� SURSULDH�RSHUDWLRQHV� FRQLXJL�� HW� DG� ERQD� PDWULPRQLL� SHUWLQHQWHV�� XW� GH� $ELJDLO� X[RUH� 1DEDO� &DUPHOL�VFULELWXU��VLFXW�SDWHW�LQ�,�5HJ��6HG�TXLD�WDOLV�VROOLFLWXGR�PXOWDV�KDEHW�SHUWXUEDWLRQHV��XW�GH�0DUWKD�GLFLWXU� LQ� /XFD��0DUWKD� 0DUWKD� LQTXLW�� VROOLFLWD� HV�� HW� WXUEDULV� HUJD� SOXULPD� FXP� WDOLD� VLQW�RELHFWXP�YLUWXWLV�HW�IRUWLWXGLQLV��LGHR�GLFWXV�VDSLHQV�WDOHP�PXOLHUHP�IRUWHP�YRFDW��QRQ�TXLGHP�IRUWLWXGLQH�DG�RSHUD�EHOOLFD��VHG�DG�SDWLHQWHU�JXEHUQDQGDP�IDPLOLDP��XW�VXSHULXV�HVW�RVWHQVXP��
�

&DSXW�9,,���5HIHUW�DOLDP�RSLQLRQHP�GLFWRUXP�SKLORVRSKRUXP��TXDQWXP�DG�SULQFLSDWXP��TXHP�YROHEDQW�HVVH�SHUSHWXXP��FLUFD�TXHP�GLVSXWDW�DG�XWUDPTXH�SDUWHP�TXRG�VLW�PHOLXV�
�

(VW�DXWHP�HW�DOLD�FRQGLWLR��TXDP�SKLORVRSKXV��LQ�VHFXQGR�3ROLWLF���DWWULEXLW�SROLWLDH�GLFWRUXP�SKLORVRSKRUXP��YLGHOLFHW�PDJLVWUDWXV�DG�UHJLPHQ�LX[WD�PRUHP�$WWLFDH�UHJLRQLV��FXLXV�FDSXW�VXQW�
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$WKHQDH�� SRVW� PRUWHP� YLGHOLFHW� &RGUL� UHJLV�� TXRV� TXLGHP� PDJLVWUDWXV� 5RPDQD� UHVSXEOLFD�VHQDWRUHV�YRFDEDW��+RV�SUDHIDWL�SKLORVRSKL�YROXHUXQW�HVVH�SHUSHWXRV�HW�TXRVFXPTXH�RIILFLDOHV�LQ�VXD� SROLWLFD� FRQVWLWXWRV�� TXRUXP� PRWLYXP�� IXLW� LPLWDWLR� QDWXUDH�� XW� $ULVWRWHOHV� HLV� LPSRQLW��9LGHPXV�HQLP�LQ�WHUUD��TXRG�SDUWHV�HLXV�HRGHP�PRGR�VHPSHU�VH�KDEHQW��XW�LQ�PLQHULV�FRQWLQJLW�TXLD�PLQHUD�DXUL�LQ�HDGHP�SDUWH�WHUUDH�VHPSHU�JHQHUDW�DXUXP��HW�PLQHUD�DUJHQWL�DUJHQWXP��8QGH�LQ ,RE�GLFLWXU��KDEHW DUJHQWXP�YHQDUXP�VXDUXP�SULQFLSLD�� HW�DXUR� ORFXV� HVW�� LQ�TXR� FRQIODWXU� ([�KRF�HUJR�SULQFLSLR�VLF�FRQFOXGXQW��TXRG�VL�ORFXV�DXUL�QXPTXDP�PXWDWXU�HW�DUJHQWL��XW�ILDW�ORFXV�SOXPEL�YHO�IHUUL�� QHF� ORFXV� SOXPEL� YHO� IHUUL��XW� ILDW� ORFXV� DXUL�YHO� DUJHQWL�� VLF� HW� LQ�SULQFLSDWLEXV�FRQWLQJHUH�GHEHW�� TXLD� QHF� SULQFLSHV�� QHF� VXL� RIILFLDOHV� PXWDUL� GHEHQW�� XW� ILDQW� DOLTXDQGR� VXEGLWL�� YHO� TXRG�VXEGLWL�ILDQW�RIILFLDOHV�YHO�SULQFLSHV��TXLD�DUV�LPLWDWXU�QDWXUDP�LQ�TXDQWXP�SRWHVW��$PSOLXV�DXWHP��DG�KRF� LGHP�SUREDQGXP��VLF�DUJXPHQWXP�DVVXPL�SRWHVW��TXLD��XW�SKLORVRSKXV�GLFLW� LQ�SULQFLSLR�VXDH�0HWDSK���H[SHULHQWLD�IDFLW�DUWHP��HW� LQH[SHULHQWLD�FDVXP��HW�9HJHWLXV��GH�DUW��0LOLW���VFLHQWLD��LQTXLW��UHL�PLOLWDULV�QXWULW�DXGDFLDP��1HPR�HQLP�IDFHUH�PHWXLW��TXRG�VH�EHQH�GLGLFLVVH�FRQILGLW��([�KLV� DXWHP� DUJXLWXU�� TXRG� VL� ILDW� PXWDWLR� UHFWRUXP� YHO� SULQFLSXP�� VHX� PDJLVWUDWXV�� LQWHUGXP�DVVXPLWXU�LQH[SHUWXV��H[�TXR�PXOWL�FRQWLQJXQW�HUURUHV�LQ�SROLWLD��5XUVXV�DG�LGHP��7DOLV�YLFLVVLWXGR�UHJLPLQL� GHURJDW�� XW� GLFWXP� HVW� VXSUD� LQ� VHFXQGR� OLEUR�� TXLD� GDWXU� RFFDVLR� VXEGLWLV� QRQ�REHGLHQWLDH� H[� VSH� HYDGHQGL� PDQXP� SULQFLSLV�� YHO� YHQLHQGL� DG� GLFWXP� SULQFLSDWXP�� HW� VLF�PRWLYXP GLFWRUXP�SKLORVRSKRUXP��6RFUDWLV�YLGHOLFHW�HW�3ODWRQLV��YLGHWXU�FRQVRQXP�UDWLRQL��6HG�H�FRQYHUVR�IXLW�PRWLYXP�VDSLHQWXP�XUELV��VLYH�5RPDQDH�UHLSXEOLFDH��TXLD�SRVW�H[SXOVLRQHP�UHJXP�VWDWXHUXQW� FRQVXOHV�� XQGH� LQ� ,� 0DFK��� VFULELWXU�� LQWHU� DOLD� FRPPHQGDELOLD� GH� 5RPDQLV�� TXRG�FRPPLWWXQW XQL�KRPLQL�PDJLVWUDWXP�VXXP�SHU�VLQJXORV�DQQRV�GRPLQDUL�XQLYHUVDH�WHUUDH�VXDH��HW�RPQHV�REHGLXQW�XQL� &DXVDP� DXWHP� DVVLJQDQW� KLVWRULDH�� XW� QHF� LQVROHQV� GLX� PDQHUHW�� HW� PRGHUDWLRU� FLWR�VXFFXUUHUHW�� 4XDP� TXLGHP� FDXVDP� SKLORVRSKXV� HWLDP� WDQJLW� LQ� VHFXQGR� 3ROLWLF��� TXLD� PXWDUH�DOLTXDQGR�SULQFLSDWXP�DF�GLJQLWDWHP��PDJLVWUDWXV�SHUVRQLV� LGRQHLV�GLVWULEXHUH��FDXVD�HVW�PDLRULV�SDFLV�LQ�FLYLWDWH��HW�LQ�SROLWLD�TXDFXPTXH��$OLD�DXWHP�FDXVD�DVVXPLWXU�H[�XQR�SULQFLSLR�SKLORVRSKL��TXLQWR�(WKLF���XEL�GLFLWXU��TXRG�SULQFLSDWXV�YLUXP�RVWHQGLW��&RQWLQJLW�HQLP� LQWHUGXP�SHUVRQDP�DVVXPSWDP� DG� GLJQLWDWHP� HVVH� KRPLQHP� YLUWXRVXP� LQ� JUDGX� VXR�� VHG� SRVWTXDP� VWDWXP�SULQFLSDWXV� DFFHSLW�� HOHYDWXU� LQ� VXSHUELDP� HW� W\UDQQXV� HIILFLWXU�� VLFXW� DFFLGLW� GH� 6DXOH�� GH� TXR�GLFLWXU�LQ�,�5HJ���TXRG��TXDQGR�DVVXPSWXV�HVW�LQ�UHJHP��LQWHU�ILOLRV�,VUDHO�QRQ�HUDW�PHOLRU�YLU�LOOR��HW� VROLV� GXREXV� DQQLV� LQ� VXD� SHUPDQVLW� LQQRFHQWLD�� 3RVWTXDP� DXWHP� IDFWXV� W\UDQQXV�� HW� 'HR�LQREHGLHQV��GLFWXP�HVW� HL�SHU�6DPXHOHP��TXLD DELHFLVWL� VHUPRQHP�GRPLQL� HW�QRQ�REHGLVWL�YRFL�HLXV��DELHFLW WH GRPLQXV� QH� VLV� UH[� $PSOLXV� DXWHP�� JUDGXV� TXLGDP� HVW� LQ� QDWXUD� KRPLQLV�� TXDQWXP� DG�YLUWXWHV� HW� JUDWLDV�� 4XLGDP� HQLP� VXQW� DG� VXELHFWLRQHP� GLVSRVLWL�� VHG� DG� UHJLPHQ� PLQXV� YDOHQW��TXLGDP� DXWHP� H� FRQYHUVR�� ([� WDOL� HUJR� RSLQLRQH�� TXLD� ERQXV� HVW� VXEGLWXV� DVVXPSWXV�� HW� PDOH�UHJHQV�� VL� SHUSHWXHWXU� FXP� SULQFLSDWX�� HVW� FDXVD� VFLVVXUDH� LQ� FLYLWDWH�� 5XUVXV�� DSSHWLWXV� KRQRULV�LQHVW�KRPLQL��XQGH�9DOHULXV�PD[LPXV�GLFLW��TXRG�QXOOD�HVW�WDQWD�KXPLOLWDV��TXDH�KDF�GXOFHGLQH�QRQ�WDQJDWXU��HW�KLQF�VHTXLWXU�DOLXG��VFLOLFHW�TXRG�HVW�VXSHULRULV�LPSDWLHQV��'DUH�HUJR�SULQFLSDWXP�XQL�VROL�HVW�FDXVD�VHGLWLRQLV� LQ�PXOWLWXGLQH��(W� LVWD�HVW�HWLDP�UDWLR�$ULVWRWHOLV� LQ�VHFXQGR�3ROLWLF���XEL�GLFLW�� TXRG� 6RFUDWHV� VHPSHU� IDFLW� HRVGHP� SULQFLSHV�� TXRG� VHGLWLRQLV� HVW� FDXVD� DSXG� QXOODP�GLJQLWDWHP� SRVVLGHQWHV�� 9LGHQWHV� HQLP� VH� RPQLQR� VWDWX� FDUHUH�� VL� FRQWLQJDW� HRV� HVVH� YLULOHV� HW�DQLPRVRV�� DG� GLVFRUGLDV� QLWXQWXU� FLYLXP�� 3URSWHU� TXRG� 9DOHULXV� PD[LPXV� UHIHUW� GH� )DELR� GXFH�5RPDQR� OLEUR�GHFLPR��GH�TXR�GLFWXP�HVW� VXSUD��TXRG�FXP�VDHSLXV�FRQVXODWXP�KDEXLVVHW��HW� LQ�VXD� SURJHQLH� WDOLV� GLJQLWDV� D� ORQJR� WHPSRUH� SHU� VXFFHVVLRQHP� FRQWLQXDWD� IXLVVHW�� LG� HJLW� FXP�SRSXOR��XW�DOLTXDQGR�YDFDWLRQHP�KXLXV�KRQRULV�)DELDH�JHQWL�GDUHQW��/DXGDELOLV�LJLWXU�SROLWLD�HVW��LQ�TXD�VHFXQGXP�PHULWD�XQLFXLTXH�FLYL�YLFLVVLP�GLVWULEXXQWXU�KRQRUHV��XW�DQWLTXL�IHFHUXQW�5RPDQL��TXDP�HWLDP�SKLORVRSKXV�PDJLV�FRPPHQGDW��
�



��

&DSXW�9,,,���'HFODUDW�PHOLXV�HVVH�LQ�SROLWLD�QRQ�SHUSHWXDUH�UHFWRUHV��HW�UHVSRQGHW�DG�SDUWHP�RSSRVLWDP�
�

6HG� TXRG� SUR� VH� LQGXFXQW� GH� PLQHULV� SUDHIDWL� SKLORVRSKL�� QRQ� KDEHW� VLPLOLWXGLQHP�� VLYH�QHFHVVLWDWHP� LQ� DUJXHQGR�� HR� TXRG� PLQHUDH� VLYH� DXUL�� VLYH� DUJHQWL�� VLYH� FXLXVFXPTXH� PHWDOOL�UHFLSLXQW� LPSUHVVLRQHP� D� FRUSRUH� FDHOHVWL�� TXDH� HVW� DG� XQXP� GHWHUPLQDWD�� XQGH� VLFXW� ILFXOQHD�VHPSHU� ILFXV� SURGXFLW�� HW� QRQ� DOLXP� IUXFWXP� SURSWHU� HDGHP� SULQFLSLD� TXDH� VXQW� LQ� LSVD�� HW�PHGLDQWH�LQIOXHQWLD�FDHOHVWL��LWD�HW�HDGHP�SDUV�WHUUDH�VLF�GLVSRVLWD��XW�VLW�PLQHUD�DXUL��VHPSHU�IDFLHW�DXUXP��6HG�QRQ�VLF�HVW�GH�YROXQWDWH�KXPDQD��TXDH�VLGHULEXV�QRQ�VXELLFLWXU��XW�3WRORPDHXV�SUREDW�LQ� &HQWLORTXLR�� TXLD� YROXELOLV� HVW�� XQGH� DFWXV� KXPDQL� SRQXQWXU� D� SKLORVRSKR� LQ� (WKLFLV� GH�FRQWLQJHQWL�PDWHULD��HW� LQGH�YDULDQWXU�GH�ERQR� LQ�PDOXP��HW�D�FRQYHUVR��HW� LGHR�SHUSHWXDWLR�HVW�SHULFXORVD��6HG�TXRG�SRVWHD�GLFLWXU�GH�H[SHULHQWLD��KRF� VXSSRQL�GHEHW��XW�HOLJDWXU�H[SHUWXV��TXL�SRVVLW� HW� VFLDW� UHJHUH� HW� FLYHV� GLULJHUH� DG� YLUWXWHP�� DOLDV� VL� HOLJLWXU� XQXV� LQVXIILFLHQV� SUHWLR� YHO�DPRUH��LDP�SROLWLD�HVW�FRUUXSWD��)RUPDP�HQLP�HOLJHQGL�WUDGLW�LOOH�,HWKUR�0R\VL�FRJQDWR�VXR��XW�LQ�([RG���VFULELWXU��ORTXHQV�GH�SULQFLSLEXV�HW�DVVHVVRULEXV�SRSXOL��SURYLGH� LQTXLW� YLURV�SRWHQWHV�GH�RPQL�SRSXOR��LQ�TXLEXV�VLW�YHULWDV��HW�TXL�RGHULQW�DYDULWLDP��HW�FRQVWLWXH�H[�HLV�WULEXQRV��HW�FHQWXULRQHV��TXLQTXDJHQDULRV�HW GHFDQRV�� TXL� LXGLFHQW� SRSXOXP� 3KLORVRSKXV� HWLDP�� LQ� TXLQWR� (WKLF��� GLFLW�� TXRG� QRQ� VLQLPXV�KRPLQHP� SULQFLSDUL�� LQ� TXR� HVW� QDWXUD� KXPDQD� WDQWXP�� VHG� LOOXP� TXL� HVW� SHUIHFWXV� VHFXQGXP�UDWLRQHP�� TXLD�� VL� DOLWHU� ILDW�� DVVXPSWXV� DG� SULQFLSDWXP�� GDW� VLEL� SOXV� GH� ERQLV�� HW� W\UDQQXV�HIILFLWXU�� 4XRG� DXWHP� LQGXFLWXU� XOWLPR� GH� GHURJDWLRQH� UHJLPLQLV�� VL� SULQFLSDWXV� LPPXWHWXU�� KLF�DWWHQGHQGXP�HVW��VLFXW�WDFWXP�HVW�VXSUD�LQ�VHFXQGR�OLEUR��TXRG�UHJLRQHV�GLYHUVLILFDQWXU�TXDQWXP�DG� KRPLQHV�� HW� LQ� FRPSOH[LRQH� HW� LQ� PRGR� YLYHQGL�� VLFXW� FDHWHUD� YLYHQWLD� VHFXQGXP� DVSHFWXP�FDHOL��XW�3WROHPDHXV�WUDGLW�LQ�4XDGULSDUW��6L�HQLP�SODQWDH�WUDQVIHUXQWXU�DG�DOLDP�UHJLRQHP��DG�HLXV�QDWXUDP� FRQYHUWXQWXU�� VLPLOH� HVW� GH� SLVFLEXV� HW� DQLPDOLEXV�� 6LFXW� HUJR� GH� YLYHQWLEXV�� LWD� HW� GH�KRPLQLEXV��*DOOLFL�HQLP��TXL�VH�WUDQVIHUXQW�LQ�6LFLOLDP��DG�QDWXUDP�DSSOLFDQWXU�6LFXORUXP��TXRG�TXLGHP� DSSDUHW�� TXLD�� XW� QDUUDQW� KLVWRULDH�� LDP� WHU� HVW� SRSXODWD� GLFWD� LQVXOD� GH� SUDHIDWD� JHQWH��3ULPR� HQLP� WHPSRUH� &DUROL� PDJQL�� VHFXQGR� DG� WUHFHQWRV� DQQRV� WHPSRUH� 5REHUWL� *XLVFDUGL�� HW�WHPSRULEXV�QRVWULV�SHU�UHJHP�&DUROXP��TXL�LDP�LQGXHUXQW�LSVRUXP�QDWXUDP��+RF�HUJR�VXSSRVLWR��GLFHQGXP� HVW��TXRG� UHJLPHQ�HW�GRPLQLXP�RUGLQDUL�GHEHW� VHFXQGXP�GLVSRVLWLRQHP�JHQWLV�� VLFXW�LSVH� SKLORVRSKXV� LQ� 3ROLWLF�� WUDGLW�� 4XDHGDP� DXWHP� SURYLQFLDH� VXQW� VHUYLOLV� QDWXUDH�� HW� WDOHV�JXEHUQDUL� GHEHQW� SULQFLSDWX� GHVSRWLFR�� LQFOXGHQGR� LQ� GHVSRWLFR� HWLDP� UHJDOH�� 4XL� DXWHP� YLULOLV�DQLPL� HW� LQ� DXGDFLD� FRUGLV�� HW� LQ� FRQILGHQWLD� VXDH� LQWHOOLJHQWLDH� VXQW�� WDOHV� UHJL�QRQ�SRVVXQW�QLVL�SULQFLSDWX�SROLWLFR��FRPPXQL�QRPLQH�H[WHQGHQGR�LSVXP�DG�DULVWRFUDWLFXP��7DOH�DXWHP�GRPLQLXP�PD[LPH� LQ�,WDOLD�YLJHW��XQGH�PLQXV�VXELLFLELOHV�IXHUXQW�VHPSHU�SURSWHU�GLFWDP�FDXVDP��4XRG�VL�YHOLV�WUDKHUH�DG�GHVSRWLFXP�SULQFLSDWXP��KRF�HVVH�QRQ�SRWHVW�QLVL�GRPLQL�W\UDQQL]HQW��XQGH�SDUWHV�LQVXODUHV� HLXVGHP�� TXDH� VHPSHU� KDEXHUXQW� UHJHV� HW� SULQFLSHV�� XW� 6LFLOLD�� 6DUGLQLD� HW� &RUVLFD��VHPSHU� KDEXHUXQW� W\UDQQRV�� ,Q� SDUWLEXV� DXWHP� /LJXULDH�� $HPLOLDH� HW� )ODPLQLDH�� TXDH� KRGLH�/RPEDUGLD�YRFDWXU��QXOOXV�SULQFLSDWXP�KDEHUH�SRWHVW�SHUSHWXXP��QLVL�SHU�YLDP�W\UDQQLFDP��GXFH�9HQHWLDUXP�H[FHSWR��TXL� WDPHQ�WHPSHUDWXP�KDEHW�UHJLPHQ��XQGH�SULQFLSDWXV�DG�WHPSXV�PHOLXV�VXVWLQHWXU� LQ� UHJLRQLEXV� VXSUDGLFWLV�� 4XRG� HQLP� GLFLWXU� GHURJDUH� SROLWLDH�� QRQ� HVW� YHUXP�� VL�HOLJDQWXU� LGRQHL�� DOLDV�� XW� GLFWXP� HVW�� FRUUXPSLWXU� SROLWLD�� ,GRQHRV� DXWHP� $ULVWRWHOHV� WUDGLW�� LQ�3ROLWLF��/LE��TXDUWR��PHGLRFUHV�FLYLWDWLV��KRF�HVW�QHF�QLPLV�SRWHQWHV��TXLD�GH�IDFLOL�W\UDQQL]DQW��QHF�QLPLV LQIHULRULV� FRQGLWLRQLV�� TXLD� VWDWLP� GHPRFUDWL]DQW�� &XP� HQLP� VH� LQ� DOWR� FRQVLGHUDQW�� VXL�LPPHPRUHV��HW�VLFXW� LJQDUL�UHJLPLQLV�� LQ�HUURULV�EDUDWKUXP�VXEPHUJXQWXU��YHO�GH�LPSURYLGD�FXUD�DG�VXEGLWRV��YHO�GH�SUDHVXPSWXRVD�DXGDFLD�DG�DOLRUXP�JUDYDPLQD��XQGH�HW�SROLWLD�FRUUXPSLWXU�HW�LQTXLHWDWXU�� $VVXPHQGL� LJLWXU� VXQW� UHFWRUHV� YLFLVVLP� LQ� SROLWLD�� VLYH� FRQVXOHV�� VLYH� PDJLVWUDWXV�YRFHQWXU�� VLYH� TXRFXPTXH� DOLR� QRPLQH�� GXPPRGR� LGRQHL� UHSHULDQWXU�� $PSOLXV� DXWHP� QHF�SHULFXOXP� LPPLQHW�� TXLD� LXGLFDQW� VHFXQGXP� OHJHV� HLV� WUDGLWDV�� TXLEXV� VXQW� SHU� LXUDPHQWXP�DVWULFWL�� XQGH� QRQ� HVW� PDWHULD� VFDQGDOL� SXQLHQGR�� TXLD� WDOHV� OHJHV� DE� LSVD� PXOWLWXGLQH� VXQW�LQVWLWXWDH��5XUVXV�QHF�GRPLQLR�GHURJDW��VL�OHYLWHU�SXQLDW�VHFXQGXP�QDWXUDP�JHQWLV�VXELHFWDH��TXLD�
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DOLTXDQGR� LQ� WDOLEXV� UHJLRQLEXV� PHOLXV� SROLWLD� VHUYDWXU� GLVVLPXODQGR� FXOSDP�� YHO� GLPLWWHQGR�SRHQDP�� ,Q� TXR� IDFWR� YLUWXV� HSLFKHLDH� GH� TXD� SKLORVRSKXV� ORTXLWXU� LQ� TXLQWR� (WKLF��� YLGHWXU�ORFXP�KDEHUH��TXDH� LXVWXP� OHJDOH�GLPLQXLW�� ,Q�TXR�HWLDP�UHJLPLQH�UHJXODH� LOOLXV�VXPPL�SDVWRULV�VXQW� DWWHQGHQGDH�� YLGHOLFHW� EHDWL� *UHJRULL� LQ� UHJLVWUR� HW� 3DVWRU��� LQ� TXLEXV� PRGXP� FRUUHFWLRQLV�WUDGLW�VHFXQGXP�SHUVRQDUXP�VWDWXP�HW�TXDOLWDWHP��
�

&DSXW�,;���'LVSXWDW�GH�FRPPXQLWDWH�ERQRUXP�TXDQWXP�DG�SRVVHVVLRQHV��TXDV�TXLGHP�SKLORVRSKXV�QRPLQH�3KHOHDV�GLFLW�GHEHUH�DGDHTXDUL�LQ�RPQLEXV��HW�TXRG�HVW�IDOVXP�TXRG�/\FXUJXV�SKLORVRSKXV�VHQVLW�
�

(W TXLD� RSLQLRQHV� GLFWRUXP� SKLORVRSKRUXP� YHUVDEDQWXU� FLUFD� FRPPXQLWDWHP�SRVVHVVLRQXP��FRQJUXXP�YLGHWXU�GH�DOLLV�GLFHUH��TXL�FLUFD�LSVDV�VXDP�FRQVWLWXHUXQW�SROLWLDP��'XR�HQLP�IXHUXQW�SKLORVRSKL��TXL�FRQVLGHUDQWHV�OLWLJLD�JHQHUDUL�LQ�FLYLWDWLEXV�H[�HR�TXRG�XQXV�DEXQGDW��HW�DOWHU�FDUHW��YROXHUXQW�LQ�VXD�SROLWLD�DGDHTXDUH�LQ�FLYLWDWLEXV�VXLV�SRVVHVVLRQHV��8QXV�IXLW�3KHOHDV�&KDOFHGRQLXV��GH�TXR�SKLORVRSKXV�ORTXLWXU�LQ�VHFXQGR�3ROLWLF���DOWHU�IXLW�/\FXUJXV��6SDUWDQRUXP�UHJLV� ILOLXV�� TXL� /DFHGDHPRQLLV� LXUD� FRQVWLWXLW�� XW� WUDGLW� ,XVWLQXV�� XW� DHTXDWD� SRVVHVVLR� QHPLQHP�SRWHQWLRUHP�DOWHUR�UHGGHUHW��0RGXV�DXWHP��TXHP�WHQHUL�YROXLW�3KHOHDV�LQ�DGDHTXDQGR��QDUUDWXU�D�SKLORVRSKR�� XW� ILHUHW� YLGHOLFHW� LQ� LSVD� FRQVWLWXWLRQH� FLYLWDWLV�� KDELWD� FRQVLGHUDWLRQH� PXOWLWXGLQLV�FLYLXP� HW� FDPSRUXP�� DOLDV� GLIILFLOH� LXGLFDEDW�� HW� XW� KRF� SHUVHYHUDUHW�� RUGLQDEDW� PDWULPRQLD�FRQWUDKL� LQWHU� PDLRUHV� HW� PLQRUHV�� HW� VLF� SHU� KRF� WROOHEDQWXU� LXUJLD�� DPRYHEDQWXU� LQLXULDH��DXIHUHEDQWXU� DUURJDQWLDH�� YHO� VXSHUELHQGL� PDWHULD�� $G� KRF� HWLDP� PRYHEDW� H[HPSOXP� LQ� DOLLV�SROLWLLV��4XLD��XEL�HVW�ERQRUXP�WHPSRUDOLXP�LQDHTXDOLWDV��FRQWLQJLW�VDHSLXV�SHUWXUEDWLR��LEL�HQLP�HVW� LQYLGHQGL�RFFDVLR�� LQGH�FXSLGLWDV�RULWXU��TXDH�� LX[WD� DSRVWROXP�� UDGL[�RPQLXP�PDORUXP�HVW��,SVH�HWLDP�/\FXUJXV�SURSWHU�KDQF�FDXVDP� LQ� OHJLEXV��TXDV�/DFHGDHPRQLLV� WUDGLGLW��SUR� LSVRUXP�FRQVHUYDQGD� SROLWLD�� DUWLILFLDOHV� VXEWUD[LW� GLYLWLDV�� VLYH� QXPLVPDWD� LQ� FRPPXWDWLRQLEXV� UHUXP�YHQDOLXP�� LQ� VROLV� QDWXUDOLEXV� GLYLWLLV� WDOHV� SHUPXWDWLRQHV� UHOLQTXHQV�� 6HG� KDQF� SRVLWLRQHP�SKLORVRSKXV�UHSUREDW�LQ�VHFXQGR�3ROLWLF���RVWHQGHQV�KDQF�DGDHTXDWLRQHP�RPQLQR�LPSRVVLELOHP��HW� SHU� FRQVHTXHQV� FRQWUD� UDWLRQHP�� (W� SULPR� H[� SDUWH� KXPDQDH� QDWXUDH�� TXDH� QRQ� VHPSHU� LQ�IDPLOLLV� PXOWLSOLFDWXU� DHTXDOLWHU�� TXLD� FRQWLQJLW� XQXP� SDWUHPIDPLOLDV�KDEHUH�PXOWRV� ILOLRV�� DOLXP�DXWHP� QXOOXP�� 4XRG� HUJR� LVWL� GXR� KDEHUHQW� DHTXDOHV� SRVVHVVLRQHV�� HVVHW� LPSRVVLELOH�� TXLD� XQD�IDPLOLD� GHILFHUHW� LQ� YLFWXDOLEXV�� DOWHUD� VXSHUDEXQGDUHW�� HW� KRF� HVVHW� FRQWUD� SURYLVLRQHP�QDWXUDH��TXLD� TXDH� IDPLOLD� SOXV� PXOWLSOLFDWXU� LQ� SUROHP�� DPSOLXV� FHGLW� DG� ILUPDPHQWXP� SROLWLDH� SURSWHU�LSVLXV� DUJXPHQWXP�� TXDP� TXDH� LQ� JHQHUDWLRQH� SUROLV� GHILFLW�� HW� TXRGDP� LXUH� QDWXUDH� PDJLV�PHUHWXU� D� UHSXEOLFD�� VLYH� SROLWLD� SURYLGHUL�� $PSOLXV� DXWHP�� QDWXUD� QRQ� GHILFLW� LQ� QHFHVVDULLV�� XW�GLFWXP� HVW� VXSUD�� HUJR� QHF� DUV�� TXDH� FLYLOLV� HVW� UHJLPLQLV�� 6HG� KRF� FRQWLQJLW�� VL� LQ� IDPLOLLV�DGDHTXDQWXU�SRVVHVVLRQHV��TXLD�YLGHOLFHW�FLYHV�PRULXQWXU�SHQXULD��XQGH�SROLWLD�FRUUXPSLWXU��1RQ�WDQWXP�DXWHP�H[�SDUWH�QDWXUDH�KXPDQDH�VHTXLWXU�LQFRQYHQLHQV�DGDHTXDUH�SRVVHVVLRQHV��VHG�HWLDP�H[�JUDGX�SHUVRQDH��(VW�HQLP�GLIIHUHQWLD� LQWHU�FLYHV��TXHPDGPRGXP�LQWHU�PHPEUD�FRUSRUHD��FXL�SROLWLD� HVW� VXSHULXV� FRPSDUDWD�� ,Q� GLYHUVLV� DXWHP� PHPEULV� YLUWXV� GLYHUVLILFDWXU�� HW� RSHUDWLR��&RQVWDW� HQLP� TXRG� PDLRUHV� H[SHQVDV� FRJLWXU� IDFHUH� QRELOLV�� TXDP� LJQRELOLV�� XQGH� HW� YLUWXV�OLEHUDOLWDWLV� LQ� SULQFLSH� PDJQLILFHQWLD� YRFDWXU�� SURSWHU� PDJQRV� VXPSWXV�� +RF� DXWHP� ILHUL� QRQ�SRVVHW��XEL�SRVVHVVLRQHV�HVVHQW�DHTXDOHV��XQGH�HW�LSVD�YR[�HYDQJHOLFD�WHVWDWXU�GH�LOOR�SDWUHIDPLOLDV��VLYH�UHJH��TXL�SHUHJUH�SURIHFWXV�HVW��TXDOLWHU�VHUYLV�VXLV�ERQD�GLVWULEXLW��VHG�QRQ�DHTXDOLWHU��LPPR�XQL� GHGLW� TXLQTXH� WDOHQWD�� DOWHUL� GXR�� DOLL� YHUR� XQXP�� XQLFXLTXH� VHFXQGXP� SURSULDP� YLUWXWHP��$PSOLXV� DXWHP�� QHF� LSVH� RUGR� QDWXUDH� KRF� SDWLWXU�� LQ� TXR� GLYLQD� SURYLGHQWLD� UHV� FUHDWDV� LQ�TXDGDP�LQHTXDOLWDWH�FRQVWLWXLW��VLYH�TXDQWXP�DG�QDWXUDP��VLYH�TXDQWXP�DG�PHULWXP��8QGH�SRQHUH�DHTXDOLWDWHP� LQ�ERQLV� WHPSRUDOLEXV��XW�VXQW�SRVVHVVLRQHV��HVW�RUGLQHP�LQ�UHEXV�GHVWUXHUH��TXHP�$XJXVWLQXV�UHVSHFWX�LQDHTXDOLWDWLV�GHILQLW��GH�&LY��'HL��HVW�HQLP�RUGR�SDULXP�HW�GLVSDULXP�UHUXP�



��

VXD�FXLTXH�WULEXHQV�GLVSRVLWLR��(W�H[�KRF�2ULJHQHV�LQ�SHULDUFKRQ�UHSUHKHQGLWXU��TXLD�RPQLD�GL[LW�DHTXDOLD�H[�VXL�QDWXUD��VHG�IDFWD�LQDHTXDOLD�SURSWHU�GHIHFWXP�VXL��KRF�HVW�SURSWHU�SHFFDWXP��1RQ�HUJR� H[� DGDHTXDWLRQH� SRVVHVVLRQXP� YLWDQWXU� OLWLJLD�� TXLQ� SRWLXV� DXJPHQWDQWXU�� GXP� LQ� KRF�GHVWUXLWXU�� VLYH� WROOLWXU� LXV� QDWXUDH�� TXDQGR� VXEWUDKLWXU� LQGLJHQWL�� TXL� SOXV� PHUHWXU�� ,WHP�� TXLD�FRQWUD� UDWLRQHP� HVW� HVVH� RPQLD� DHTXDOLD� LQ� SROLWLD�� FXP� RPQLD� 'HXV� LQVWLWXHULW� LQ� QXPHUR��SRQGHUH�HW�PHQVXUD��XW�LQ�OLEUR�6DS��GLFLWXU��TXDH�JUDGXP�LQDHTXDOLWDWLV�SRQXQW�LQ�HQWLEXV��HW�SHU�FRQVHTXHQV�LQ�FLYLOLEXV��VLYH�SROLWLFLV��
�

&DSXW�;���$JLWXU�UXUVXV�GH�SROLWLD�3ODWRQLV�HW�6RFUDWLV�TXDQWXP�DG�JHQHUD�KRPLQXP�TXL�UHTXLUXQWXU�LQ�HD��TXDH�VXQW�TXLQTXH��XEL�PXOWXP�GLVSXWDWXU�GH�QXPHUR�EHOODWRUXP�
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6HG�UHGHXQGXP�HVW�DG�SROLWLDP�6RFUDWLV�HW�3ODWRQLV��TXLD�TXDHGDP�DOLD�FRQVWLWXHUXQW�LQ�LSVD�SUDHWHU�HD�TXDH�GLFWD�VXQW�VXSUD��6XDP�HQLP�FLYLOLWDWHP�GLVWLQ[HUXQW�LQ�TXLQTXH�JHQHUD�KRPLQXP��YLGHOLFHW� LQ� SULQFLSHV�� FRQVLOLDULRV�� EHOODWRUHV�� DUWLILFHV� HW� DJULFRODV�� 4XDH� TXLGHP� GLYLVLR� VDWLV�YLGHWXU�VXIILFLHQV�DG�SHUIHFWLRQHP�FLYLWDWLV��TXLD�RPQLD�JHQHUD�KRPLQXP�FRPSUHKHQGLW��TXDH�DG�UHJLPHQ�SROLWLFXP�SHUWLQHQW��6HG�$ULVWRWHOHV�LQ�KRF�SUDHGLFWRV�SKLORVRSKRV�YLGHWXU�UHSUHKHQGHUH��7XP� TXLD� QXPHUXP� SRQHEDQW� EHOODWRUXP� H[FHGHQWHP� SURSRUWLRQHP� FLYLWDWLV�� SRQHEDQW� HQLP�PLOOH�EHOODWRUHV�DG�PLQXV��YHO�DG�SOXV�TXLQTXH�PLOOLD��6HFXQGXP��TXRG�SKLORVRSKXV�UHSUHKHQGLW��HVW�� TXLD� VLF� GLVWLQJXHEDQW� EHOODWRUHV� DE� DOLLV�� TXRG�QXOOR�PRGR�VH�H[SRQHUHQW�EHOOLFLV� UHEXV�DOLL�FLYHV�D�EHOODWRULEXV��6HG�TXDQWXP�DG�SULPXP�QRQ�YLGHWXU�GHWHUPLQDWXV�QXPHUXV�SRVVH�SRQL��HR�TXRG� RPQHV� FLYLWDWHV� QRQ� VXQW� DHTXDOLV� SRWHQWLDH� HW� YLUWXWLV�� XQGH� FRQVLGHUDQGD� HVW� PXOWLWXGR�SRSXOL� LQ� FLYLWDWH�� HW� VHFXQGXP� QXPHUXP� FRQVWLWXHUH� EHOODWRUHV�� ,WHP� ODWLWXGR� UHJLRQLV�� XW� VLW�VXIILFLHQWLD� SDVFXRUXP� HW� YLFWXDOLXP�� XQGH� $ULVWRWHOHV� GLFLW� LQ� VHFXQGR� 3ROLWLF�� TXRG�� VL� WDQWD�GHEHDW� HVVH� PXOWLWXGR� EHOODWRUXP� LQ� FLYLWDWH�� RSRUWHW� LSVDP� DGDHTXDUL� FLYLWDWL� %DE\ORQLDH�� TXDH�YLGHOLFHW� H[FHGLW� LQ� JHQWLV� PXOWLWXGLQH�� HW� LQ� ODWLWXGLQH� FDPSRUXP�� 6HG� VL� DWWHQGLPXV� DG� LSVXP�QXPHUXP� EHOODWRUXP�� TXL� HVW� PLOOH�� XW� KLVWRULDH� WUDGXQW�� VHFXQGXP� XQDP� H[SRVLWLRQHP�� SROLWLD�3ODWRQLV� HW� 6RFUDWLV� FXP� FLYLOLWDWH� FRQFRUGDQW� 5RPXOL�� SULPL� FRQVWUXFWRULV� XUELV�� D� TXR� HW� LVWXG�QRPHQ�PLOHV�RULJLQHP�KDEXLW��XQGH�HW�PLOHV�GLFLWXU�HOHFWXV�DG�EHOODQGXP�H[�QXPHUR�PLOOH��TXLD�PLOOH� HUDQW� WXQF� H[SHGLWL� EHOODWRUHV� DE� LSVR� HOHFWL� DG� SXJQDQGXP� FRQWUD� DGYHUVDULRV� XUELV�� XW�FRQWUD� 6DELQRV� SULPR�� XOWHULXV� YHUR� FRQWUD� 6DPQLWHV�� HW� VLF� LQ� KRF� FRQFRUGDEDW� 5RPXOXV� FXP�6RFUDWH�HW�3ODWRQH��OLFHW�SULPXV�FRQGLWRU�XUELV�SHU�ORQJXP�WHPSXV�SKLORVRSKRV�DQWHFHVVHULW�VDHSH�GLFWRV�� $OLR� PRGR� GLFLWXU� PLOHV� TXDVL� XQXV� H[� PLOOH�� LX[WD� TXRG� 6FULSWXUD� YROHQV� FRPPHQGDUH�VDQFWXP� 'DYLG� GH� FRQVWDQWLD� HW� IRUWLWXGLQH�� GLOHFWXV� LQTXLW� PHXV� FDQGLGXV� HW� UXELFXQGXV�� HOHFWXV� H[�PLOOLEXV� XW VLF� LPSRUWHW� TXDPGDP� H[FHOOHQWLDP� LQ� SXJQDQGR�� TXRV� 6FULSWXUD� VDFUD� H[SHGLWRV�YHUQDFXORV� DSSHOODW� LQ� *HQHVL�� 6LF� HQLP� VFULELWXU� GH� $EUDKDP�� TXRG� FRQWUD� TXDWXRU� UHJHV�SURFHVVLW� FXP� WUHFHQWLV�GHFHP�HW�RFWR�H[SHGLWLV�YHUQDFXOLV��TXL�TXLQTXH�UHJHV�GHYLFHUDQW��FDSWR�/RWK�� QHSRWH� HLXVGHP� $EUDKDH�� FXP� WRWD� IDPLOLD�� XQGH� VDWLV� FUHGLELOH� YLGHWXU�� TXRG� PDLRUHP�KDEXLW� PXOWLWXGLQHP� DG� SXJQDQGXP�� VHG� LVWL� QRPLQDQWXU� SURSWHU� LSVRUXP� SURELWDWHP� DG�LQYDGHQGXP�� 6LF� HW� *HGHRQ� WUHFHQWRV� HOHJLW� GH� SRSXOR� ,VUDHOLWLFR� DG� SXJQDQGXP� FRQWUD� FDVWUD�0DGLDQLWDUXP�� XW� LQ� /LE�� ,XGLFXP� WUDGLWXU�� TXRV� SUREDYLW� GLYLQR� PDQGDWR� HVVH� DSWLRUHV� DG�SXJQDP��H[�HR�TXRG�WUDQVLHQV�SRSXOXV�TXDVGDP�DTXDV��RPQLEXV�H[�SRSXOR�ELEHQWLEXV�H[�DTXLV�SUDHGLFWLV� HW� JHQXD� IOHFWHQWLEXV�� LOOL� VROL� ODPEXHUXQW� XW� FDQHV��QRQ�SRSOLWH� IOH[R��7DOHV� LJLWXU� VLF�HOHFWRV�QRQ�YLGHWXU�SRVVLELOH�PLOOH� LQ�FLYLWDWH�UHSHULUL��HW�PXOWR�PLQXV�TXLQTXH�PLOOLD��HW�VLF�YHUD�HVW� VHQWHQWLD� $ULVWRWHOLV� FRQWUD� 6RFUDWHP� HW� 3ODWRQHP�� VL� VLF� LQWHQGDQW�� 6HFXQGXP� YHUR� TXRG�$ULVWRWHOHV� LPSUREDW�� HVW� GH� GLVWLQFWLRQH� EHOODWRUXP�� TXDVL� DOLL� FLYHV� VLQW� LPPXQHV� D� EHOOR�� XW�FRQVLOLDULL�HW�DUWLILFHV��TXRG�QRQ�HVW�YHUXP��XEL�VLW�DJJUHVVXV�PXOWLWXGLQLV�FRQWUD�FLYHV��4XDPYLV�DXWHP�EHOODWRUHV�VLQW�DSWLRUHV�DG�SXJQDP��TXLD�H[SHULHQWLDP�KDEHQW��HW�SXJQDQGL�DUWHP��HW��XW�DLW�
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9HJHWLXV�� QHPR� IDFHUH� PHWXLW�� TXRG� VH� EHQH� GLGLFLVVH� FRQILGLW�� LPSHWXP� WDPHQ� PXOWLWXGLQLV�VXVWLQHUH�QRQ�SRVVHQW��QLVL�FXP�PXOWLWXGLQH��6LF�HQLP�,XGDV�0DFKDEDHXV�GHILFLW��TXLD�FXP�SDXFLV�SXJQDYLW�FRQWUD�PXOWLWXGLQHP�%DFFKLGLV��SULQFLSLV�'HPHWULL�UHJLV��UHFHGHQWH�DE�LSVR�PXOWLWXGLQH�VXDH� JHQWLV�� VLFXW� SDWHW� LQ� ,� /LE�� 0DFK�� +LQF� HVW� HWLDP� TXRG� TXDPYLV� 6DXO� HOHJHULW� WULD� PLOOLD�YLURUXP�DG�GHIHQVLRQHP�VXL�UHJQL��GXR�HQLP�PLOOLD�HUDQW�FXP�LSVR��XEL�LSVH�FXULDP�WHQHEDW��XW�LQ�0DJPDV� HW� LQ� %HWKHO�� PLOOH� YHUR� FXP� ,RQDWKD� LQ� GRPR� SURSULD�� XW� LQ� *DEDD� %HQLDPLQ���QLKLORPLQXV�FRQWUD�PXOWLWXGLQHP�KRVWLXP�PXOWLWXGLQH�XVXV�HVW��XQGH�FXP�1DDV�$PPRQLWHV��UH[�HLXVGHP� UHJLRQLV�� REVLGHUHW� FXP� PXOWLWXGLQH� ,DEHV� *DODDG�� WUHFHQWD� PLOOLD� GH� ILOLLV� ,VUDHO�FRQJUHJDYLW� LQ�FDVWULV��HW� WULJLQWD�PLOOLD�GH�WULEX�,XGD�DG�H[SXJQDQGXP�$PPRQLWDV�SUDHIDWRV��XW�VFULELWXU�SULPR�5HJ��6HG�DGYHUWHQGXP�TXRG�PLOLWDULV�GLVFLSOLQD�9HJHWLL��LQ�WHUWLR�OLEUR��VHFXQGXP�VHQWHQWLDP� /DFHGDHPRQLRUXP�� VLYH� $WKHQLHQVLXP�� UHVWULQJLW� QXPHUXP� LQ� H[HUFLWX� DUPRUXP��YLGHOLFHW� DG� GHFHP� PLOOLD� SHGLWXP�� HW� GXR� PLOOLD� HTXLWXP�� YHO� DG� SOXV� YLJLQWL� PLOOLD� SHGLWXP�� HW�TXDWXRU� PLOOLD� HTXLWXP�� RVWHQGHQV� PDJQDP� PXOWLWXGLQHP� HVVH� GDPQRVDP�� WXP� TXLD� GLIILFLOLXV�UHJLWXU��WXP�TXLD�ODERULRVLXV�LQ�YLFWXDOLEXV�SURYLGHWXU��,ELGHP�HWLDP�FXP�H[HUFLWX�FRPSXWDW�QRQ�VROXP� WLURQHV�� VHG� HWLDP� DX[LOLDWRUHV�� TXRG� DG� DOLRV� FLYHV� UHIHULPXV�� TXL� QRQ� HUDQW� PLOLWLDH�GHSXWDWL�� (W� SUDHWHUHD� LGHP� 9HJHWLXV� LQ� SULPR� OLEUR�� XEL� GRFHW� HOLJL� WLURQHP�� DG� DJULFRODV� HW�DUWLILFHV�PDJLV�UHPLWWLW��HR�TXRG�DVVXHWL�VXQW�DG�ODERUHV��$VVXPHQGL�VXQW�LJLWXU�FLYHV�DG�SXJQDP�QRQ� VROXP� EHOODWRUHV� GLVWLQFWL�� LQ� TXRFXPTXH� JHQHUH� VLQW�� VLYH� FRQVLOLDULL�� VLYH� DUWLILFHV�� VLYH�DJULFXOWRUHV��GXPPRGR�GLVSRVLWLRQHP�FRUSRULV�KDEHDQW��XQGH�QRQ�LPSHGLDQWXU�D�SXJQD��XW�VXQW�KRPLQHV� FRUSXOHQWL� HW� SRQGHURVL� DG� DPEXODQGXP�� FLYHV� QLPLV� GHOLFLLV� GHGLWL�� KRPLQHV� HWLDP�SURYHFWDH� DHWDWLV�� TXRV� HPHULWRV� KDEHEDQW� DQWLTXL� 5RPDQL�� KRPLQHV� HWLDP� TXRV� GLYLQD� OH[�SURKLEHW�D�SXJQD��+RV�H[FOXGHUH�D�SXJQD�GLJQXP�YLGHWXU��XW�SDWHW� LQ�'HXW���TXRV� OH[�SUDHGLFWD�SURKLEHW��LQVWDQWH�H[HUFLWX��HW�DFFODPDQWH�SUDHWRUH��8EL�TXDWXRU�JHQHUD�KRPLQXP�SRQXQWXU��TXL�D�SXJQD�H[FLSLXQWXU�LELGHP��YLGHOLFHW�TXL�DHGLILFDVVHW�QRYDP�GRPXP��HW�QRQ�HD�IXLVVHW�XVXV��YHO�TXL�SODQWDVVHW� QRYDP� YLQHDP�� TXL� LQ� SUR[LPR� X[RUHP� GX[LVVHW�� TXDH� TXLGHP� WULD� LQWHQWLRQHP�GLVWUDKXQW� D� SXJQDQWH�� HW� H[� KRF� HIILFLWXU� PLQXV� DXGD[�� 4XDUWXP� JHQXV� HVW� QLPLV� WLPHQWLXP�PRUWHP��TXL�D�VDFUD�6FULSWXUD�IRUPLGRORVL�YRFDQWXU��9HJHWLXV�HWLDP�LQ�SULQFLSLR�SULPL�OLEUL��LQWHU�DUWLILFHV� TXLQTXH� JHQHUD� KRPLQXP� GLFLW� H[FOXGHQGD� D� FDVWULV�� YLGHOLFHW� SLVFDWRUHV�� DXFXSHV��GXOFLDULRV�� LG� HVW� TXL� GHOLFLLV� LQWHQGXQW�� OLQWHRQHV� LG� HVW� TXL� PROOHV� VXQW� HW� IOH[LELOHV�� LWHP� TXL�YLGHQWXU� LQWHQGHUH� DG� JHQHVLD�� LG� HVW� DG� RSHUD� PXOLHEULD�� XW� VXQW� RSHUD� WH[WULQD�� VLYH� YHQHUHD��&DHWHUXP� GH� RUGLQH� FDVWURUXP� VLYH� H[HUFLWXV�� HW� LSVLXV� UHFWRULEXV� VHX� PRWRULEXV�� QRQ� HVW�SUDHVHQWLV�QHJRWLL��TXLD�QRVWUXP�QRQ�YLGHWXU�FRQJUXXP�GRFHUH�SXJQDUH��YHO�GH�HLXVGHP�SXJQDH�J\PQDVLLV� DJHUH�� VHG� VRODP� YHUDP� WUDGHUH� SROLWLDP�� SHU� TXDP�� VL� DG� YHUDP� SHUWLQJDPXV��GLVSRQLPXU� DG� YLYHQGXP� VHFXQGXP� YLUWXWHP�� HW� TXDVL� SDUWLFLSDPXV� FDHOHVWHP�� TXDH� HVW� FLYLWDV�'HL��GH�TXD�JORULRVD�GLFXQWXU��
�

&DSXW�;,���'HFODUDW�GH�SROLWLD�+LSSRGRPL�SKLORVRSKL��TXL�UHSUHKHQGLWXU�TXDQWXP�DG�JHQHUD�KRPLQXP��TXLD�SRQLW�VROXP�WULD��HW�TXDQWXP�DG�QXPHUXP�SRSXOL�
�

3UDHWHU�KDV�DXWHP�TXDPYLV�SKLORVRSKXV�LQ�VHFXQGR�3ROLWLF��PXOWDV�SHUWUDFWHW�SROLWLDV��LQWHU�DOLRV� WDPHQ� D� VXSUD� GLFWLV�� TXL� PXOWXP� GH� SROLWLD� WUDFWDYHUXQW�� IXLW� +LSSRGRPXV� SKLORVRSKXV�(ULSKRQWLV� ILOLXV�� VHG�0LOHVLXV�SDWULD��XQGH�7KDOHV��XQXV�H[� VHSWHP�VDSLHQWLEXV��RULJLQHP� WUD[LW��+LF� HQLP� VXDP� SROLWLDP� H[� PXOWLV� HW� DG� SOXUD� RUGLQDYLW�� HW� SULPR� TXLGHP� LQ� HD� QXPHUXP�PXOWLWXGLQLV� GHWHUPLQDWXP� WUDGLGLW� FLYLWDWL� FLUFD� GHFHP� PLOOLD� YLURUXP�� TXHP� QXPHUXP�VXIILFLHQWHU� SXWDEDW� LQ� FLYLWDWH�� FXLXV� IRUWH� IXLW� PRWLYXP� TXRG� VXSHULXV� WUDGLWXP� HVW� GH� FDVWULV��TXLD� PHOLXV� JXEHUQDQWXU�� HW� LQ� YLFWXDOLEXV� SRWHVW� SHU� UHFWRUHV� FRQJUXHQWLXV� SURYLGHUL�� 'LFWDP�DXWHP� PXOWLWXGLQHP� DG� WULD� JHQHUD� KRPLQXP� UHGXFHEDW�� DG� EHOODWRUHV� YLGHOLFHW�� DUWLILFHV� HW�DJULFRODV��,Q�TXD�TXLGHP�GLYLVLRQH�VLF�SRQHEDW�HRV�HVVH�GLVWLQFWRV��TXRG�QHF�EHOODWRU�DG�FXOWXUDP�



��

WHUUDH�� QHF� DG� QHJRWLDWLRQHV�� QHF� DJULFROD� DG� DUPD� WUDQVLUHW�� +RUXP� DXWHP� JHQHUXP� KRPLQXP�VXIILFLHQWLDP�GLFHEDW�HVVH��TXLD�RUGLQDQWXU�DG�FRQVHUYDWLRQHP�KXPDQDH�YLWDH��$JULFRODH�TXLGHP�TXDQWXP�DG�YLFWXP��DUWLILFHV�DXWHP�TXDQWXP�DG�WHJXPHQWXP��VHG�EHOODWRUHV�DG�ERQRUXP�VXRUXP�ILUPDPHQWXP�� VLYH� FXVWRGLDP�� 6HG� VL� DG� HD� DWWHQGLPXV�� TXDH� GLFWD� VXQW� VXSUD�� HW� LQIUD� HVW�GLFHQGXP�� IDFLOLWHU� HUURUHP� GLFWL� SKLORVRSKL� SHUFLSHUH� SRVVXPXV� H[� LDP� GLFWLV�� TXLD� LQ� SROLWLD�GHWHUPLQDWXP� QXPHUXP� GDUH� QRQ� SRVVXPXV�� VHG� PXOWLSOLFDWXU� LQ� HD� SRSXOXV� YHO� SURSWHU�DPRHQLWDWHP�ORFL��YHO�SURSWHU�IDPDP�UHJLRQLV��YHO�SURSWHU�IRHFXQGLWDWHP�JHQWLV��5XUVXV�YLGHPXV�FLYLWDWHV��TXRG�TXDQWR�PDJLV�DEXQGDQW�LQ�JHQWH��WDQWR�PDLRULV�SRWHQWLDH�HW�IDPRVLRUHV�LXGLFDQWXU��QHF� SURSWHU� KRF� LPSHGLXQWXU� LQ� UHJLPLQH�� VL� SHU� RIILFLDOHV� EHQH� GLVSRQDQWXU� HW� UHFWRUHV�� TXLD�SRHQDH� LQ� OHJLEXV� LQVWLWXWDH�KRPLQXP�DUFHQW�PDOLWLDP��HW�VXQW� LQ�SROLWLD�PHGLFLQDH�TXDHGDP��XW�WUDGLW�SKLORVRSKXV�LQ�VHFXQGR�(WKLF��1HF�LWHUXP�GLVWLQJXL�VLF�GHEHW��TXLQ�FXP�RSSRUWXQLWDV�KRF�UHTXLULW��LOOD�WULD�JHQHUD�VLQW�DGPL[WD��TXLD�DUWLILFHV�HW�DJULFRODH�DOLTXDQGR�VXQW�EHOODWRUHV��FXP�GH�LVWLV� GXREXV� JHQHULEXV� KRPLQXP� SUDHFLSXH� HOLJDQWXU� WLURQHV�� XW� GLFWXP� HVW� VXSUD� H[� YHUELV�9HJHWLL�� HW� H� FRQYHUVR� GLFLPXV� GH� EHOODWRULEXV� DG� DUWLILFHV� HW� DJULFRODV�� FXP� GH� HLV� VDHSLXV�DVVXPDQWXU�� 6HG� HW� VXD� GLYLVLR� GH� VROXP� WULEXV� JHQHULEXV� KRPLQXP� QRQ� HVW� VXIILFLHQV�� TXLD�UHOLQTXLW� FRQVLOLDULRV� HW� VDSLHQWHV�� TXL� VXQW� SULQFLSDOLV� SDUV� SROLWLDH�� VLQH� TXLEXV� FRQYHQLHQWHU�SROLWLD� LSVD� QRQ� UHJLWXU�� XW� HQLP� KLVWRULDH� WUDGXQW�� 'HPRVWKHQHV� $WKHQLHQVLV� SUDHIDWRV� YLURV�SHULWRV�� YHO� TXRVFXPTXH� VHQHV� H[SHUWRV� VLF� VH� KDEHUH� DG� SROLWLDP� GHILQLW�� XW� FDQHV� DG� JUHJHP��TXRUXP�FXVWRGLD�DUFHQWXU�OXSL��VLF�HW�VH�KDEHQW�VDSLHQWHV�HW�DGYRFDWL�LQ�FLYLWDWLEXV��TXLD�FDQHV�VXQW�SRSXOL�� 8QGH� 7XOOLXV� VFULELW� LQ� OLEUR� GH� 2IILF��� TXRG� 6RORQ� SOXV� SURIXLW� UHLSXEOLFDH� FLYLWDWLV�$WKHQLHQVLV��TXDH� OHJLEXV�HW� LQVWLWXWLV�HLXV�HUXGLWD�IXLW��TXDP�YLFWRULD�7KHPLVWRFOLV��TXRG�EHOOXP�JHVWXP� IXHUDW� FRQVLOLR� PDJLVWUDWXV�� VLYH� VHQDWXV� LQVWLWXWL� DE� HRGHP� VDSLHQWH�� TXL� IXLW� XQXV� GH�VHSWHP�� 8QGH� HW� LQ� (FFOH�� VFULELWXU�� PHOLRU� HVW� VDSLHQWLD� TXDP� DUPD� EHOOLFD� 9HJHWLXV� HWLDP� GH� DUW��0LOLW��� HW� 9DOHULXV� PD[LPXV� GH� $ULVWRWHOH� UHIHUXQW�� TXRG� FXP� HVVHW� YLWDH� VXSUHPDH�� UHOLTXLDV�VHQLOLEXV�DWTXH�UXJRVLV�PHPEULV�LQ�VXPPR�OLWWHUDUXP�RWLR�YL[�FXVWRGLHQV��DGHR�YDOHQWHU�SUR�VDOXWH�SDWULDH�LQFXEXLW��XW�HDP�KRVWLOLEXV�DUPLV�TXDVL�VROR�DHTXDWDP��LQ�OHFWXOR�$WKHQLV�LDFHQV�HULSHUHW��HW�TXDQWXP�DG�KRF�VLPLOH� LQ�HRGHP� OLEUR�(FFOH�� VFULELWXU�GH�VDSLHQWH�� FLYLWDV�SDUYD�HW�SDXFL� LQ� HD�YLUL��YHQLW FRQWUD� HDP� UH[�PDJQXV�� HW� YDOODYLW� HDP�� H[WUX[LWTXH�PXQLWLRQHV� SHU� J\UXP�� HW� SHUIHFWD� HVW� REVLGLR� VLFXW�DFFLGLW� GH� $WKHQLV� SHU� 3KLOLSSXP� UHJHP� 0DFHGRQXP�� XW� KLVWRULDH� WUDGXQW�� ,QYHQWXV� HVW� LQ� HD� YLU�SDXSHU HW VDSLHQV� XW GLFWL� SKLORVRSKL�� TXRUXP� IXLW� SURSULXP� PXQGXP� VSHUQHUH�� HW� TXDVL� YLWDP�UHOLJLRVDP�HOLJHUH��VLFXW�+LHURQ\PXV�VFULELW��HW�SRVWHD�VXEGLWXU�LQ�HRGHP�OLEUR��TXRG�OLEHUDYLW�XUEHP�SHU VDSLHQWLDP� VXDP� &RQFOXGLWXU� HUJR� H[� SUDHPLVVLV�� FRQVLOLDULRV� QRQ� GHEHUH� H[FOXGL� D� SROLWLD��(RGHP� HWLDP� PRGR� QHF� UHFWRUHV�� FXP� VLQW� FDSXW� XQLYHUVLWDWLV� FLYLOLV�� H[� TXR� WRWXP� FRUSXV�GHSHQGHW��
�

&DSXW�;,,���5HIHUW�HWLDP�RSLQLRQHP�HLXVGHP�TXDQWXP�DG�SRVVHVVLRQHV��TXDV�LQ�WUHV�SDUWHV�GLYLGLW��HW�LQ�TXR�VDOYDWXU�VXD�SRVLWLR�
�

6XQW DXWHP� HW� DOLD�� TXDH� GLFWXV� +LSSRGRPXV� SRVXLW� LQ� VXD� SROLWLFD�� XW� HVW� GH� GLVWLQFWLRQH�SRVVHVVLRQXP�� TXLD� LQ� WUHV� SDUWHV� GLVWLQJXHEDW� SRVVHVVLRQHV� WRWLXV� UHJLRQLV� FLYLWDWLV�� 4XDVGDP�HQLP� GHSXWDEDW� DG� UHP� VDFUDP�� TXDH� VFLOLFHW� GLYLQR� FXOWXL� GHGLFDEDQWXU�� XW� VXQW� KRGLH� ERQD�HFFOHVLDVWLFD�� TXDVGDP� DXWHP� DVVLJQDEDW� FRPPXQHV��TXDH�EHOODWRULEXV�GLVSHQVDEDQWXU��TXDVGDP�YHUR� SURSULDV�� TXDH� DJULFROLV� GHEHEDQWXU�� $UWLILFLEXV� YHUR� QLKLO� DVVLJQDEDWXU�� HR� TXRG� H[� DUWH�VXIILFLHQWHU� YLYHUH� SRVVHQW�� 6HG� KDHF� GLYLVLR�� HWVL� LQVXIILFLHQV� YLGHEDWXU� LQ� PXOWLV�� LQ� TXDQWXP�WDPHQ�DG�DOLTXLG�ODXGDELOLV�HUDW��LQ�HR�YLGHOLFHW�TXRG�GLYLQDH�UHYHUHQWLDH�GHIHUHEDW��4XDP�TXLGHP�HW� LXUH� QDWXUDH� HW� LXUH� GLYLQR� GHEHPXV�� VLF� HQLP� PRV� IXLW� DSXG� DQWLTXRV� 5RPDQRV�� XEL� YLJXLW�GLVFLSOLQD�� 8QGH� *HQ�� VFULELWXU�� TXRG� WRWD� WHUUD� $HJ\SWL�� LPPLQHQWH� IDPH�� WHPSRUH� ,RVHSK�� LQ�VHUYLWXWH�UHGDFWD�HVW�UHJLV��SUDHWHU�WHUUDP�VDFHUGRWXP��TXDH�YLGHOLFHW�VLF�HUDW�GHGLFDWD�'HR��TXRG�



��

DOLHQDUL� QRQ� SRWHUDW�� VLFXW� QHF� KRGLH� SRVVHVVLRQHV� (FFOHVLDH�� QLVL� PXOWXP� OHJLWLPLV� FDVLEXV��3KLORVRSKXV� HWLDP� UHIHUW� LQ� VXD� 0HWDSK��� TXRG� $HJ\SWLL� IXHUXQW� GH� SULPLV� SKLORVRSKLDH�YDFDQWLEXV�� HW� SUDHFLSXH� LQ� PDWKHPDWLFLV� DUWLEXV�� FXLXV� UDWLRQHP� DVVLJQDW�� TXLD� JHQV� LOOD�VDFHUGRWDOLV� SOXV� YDFDUH� SHUPLVVD� HVW�� H[� DEXQGDQWLD� YLGHOLFHW� HRUXP� TXDH� KDEHEDQW� H[�SRVVHVVLRQLEXV� HLV� FRQFHVVLV�� SHU� TXDH� WROOLWXU� VROOLFLWXGR� LQ� TXDHUHQGR� YLFWXP�� (W� TXDPYLV� OH[�0RVDLFD� SURKLEHDW� VDFHUGRWLEXV� LQWHU� IUDWUHV� VXRV� SRVVHVVLRQHV� KDEHUH�� SOXV� WDPHQ� HLVGHP�FRQFHVVLW��GXP�RPQLXP�FLYLXP�SRVVHVVLRQHV�LQ�SDUWHP�IUXFWXXP�SHUFLSLXQW��YLGHOLFHW�GHFLPDUXP��8QGH�LQ�0DODFK��VFULELWXU��DIIHUWH� LQTXLW��RPQHP�GHFLPDWLRQHP��XW�VLW�FLEXV�LQ�GRPR�PHD� HW�GH�KRF��TXDVL�GH RSHUH� SHUIHFWDH� LXVWLWLDH�� VH� LOOH� 3KDULVDHXV� H[WROOLW� LQ� /XFD�� GHFLPDV� LQTXLW�� GR� YLGHOLFHW�VDFHUGRWLEXV� HW� /HYLWLV�� RPQLXP TXDH SRVVLGHR� 5DWLRQDELOH� HWLDP� HUDW�� TXRG� +LSSRGRPXV� GH�EHOODWRULEXV� VHX� PLOLWLEXV� RUGLQDYHUDW�� XW� VWLSHQGLD� SHUFLSHUHQW� GH� ERQLV� FRPPXQLWDWLV�� VLFXW�FRPPXQLWDWL�GHVHUYLXQW��6LF�HWLDP�5RPDQD�UHVSXEOLFD�VWDWXLW��XW�GH�SXEOLFR�DHUDULR�YLYHUHQW��4XR�TXLGHP� WLWXOR�GLFLW� ,RDQQHV�%DSWLVWD�PLOLWLEXV��XW� LQ�/XFD� VFULELWXU�� HVWRWH� LQTXLW�� FRQWHQWL� VWLSHQGLLV�YHVWULV� (W DSRVWROXV� LQ� ,�(SLVW�� DG�&RU���TXLV� LQTXLW� PLOLWDW� VWLSHQGLLV� VXLV�XPTXDP"�6HG� LQ�KRF�VXD�GHILFLHEDW� SROLWLD�� LQ� TXDQWXP� VROLV� DJULFROLV� SURSULDV� DVVLJQDEDW� SRVVHVVLRQHV�� QLVL� IRUWH� KRF�GLFDWXU� UDWLRQH�DJULFXOWXUDH��TXLD�KLF�HVW�SURSULXV�HRUXP�DFWXV��XQGH�DJULFRODH�SURSULDV�GLFXQWXU�SRVVHVVLRQHV� KDEHUH� TXDQWXP� DG� FXOWXUDP�� FDHWHUL� YHUR� FLYHV�� TXDQWXP� DG� XVXP�� $OLDV� HVVH�LPSHUIHFWD�SROLWLD�HW�GHIHFWLYD��&RQVWDW�HQLP�SRVVHVVLRQHV��XW�GLFWXP�HVW�VXSUD�LQ�VHFXQGR�OLEUR��LQWHU� QDWXUDOHV� GLYLWLDV� FRPSXWDUL�� TXDH� VLF� YRFDQWXU�� TXLD� KRPR� LSVLV� QDWXUDOLWHU� LQGLJHW� XW�QHFHVVDULLV� KXPDQDH� YLWDH�� HW� SURSWHU� LSVDUXP� DPRHQLWDWHP�� DG� UHIRFLOODWLRQHP� DQLPDH�� XQGH�SULPXV�KRPR�SULPR�XVXV�HVW�HLV�GLYLQR�PDQGDWR��TXLD�FROORFDWXV�HVW�LQ�3DUDGLVR��TXHP�GRPLQXV�SODQWDYHUDW� GLYHUVLV� DUERUXP� JHQHULEXV�� XW� RSHUDUHWXU� HW� FXVWRGLUHW� LOOXP� RSHUDWLRQH� TXLGHP�GHOHFWDELOL� VLQH� IDWLJDWLRQH�� XW� $XJXVWLQXV� H[SRQLW�� RFWDYR� VXSHU� *HQ�� DG� /LWW�� 'H� SULPLV� HWLDP�ILOLLV�$GDH��YLGHOLFHW�&DLQ�HW�$EHO��KLVWRULD�*HQHVLV�QDUUDW��TXRG�SULPD�DUV��TXDP�GLGLFHUXQW��IXLW�JXEHUQDUH�GLYLWLDV�QDWXUDOHV��TXLD�&DLQ�IDFWXV�HVW�KRPR�DJULFROD��$EHO�DXWHP�FXVWRV�RYLXP� LQ KRF YROHQV�RVWHQGHUH�� LSVDV� HVVH� LQVWLWXWDV� DG� LQGLJHQWLDP� YLWDH�� (UJR� QRQ� VROLV� DJULFROLV� HUDQW� DVVLJQDQGDH�SRVVHVVLRQHV�� XW� +LSSRGRPXV� GLFLW�� $G� SHUIHFWLRQHP� LJLWXU� SROLWLDH� UHTXLULWXU�� XW� QRQ� VROXP�DJULFRODH�SURSULDV�KDEHDQW�SRVVHVVLRQHV��VHG�HWLDP�DOLL��QLVL�HR�PRGR�TXR�VXSUD�HVW�GHFODUDWXP��HW�WDQWR�DPSOLXV�DEXQGHQW��TXDQWR�LQ�DOWLRUL�FXOPLQH�VXQW�FRQVWLWXWL��XW�VXSUD�GH�UHJLEXV�HVW�GLFWXP��XW LDP�SDWXLW��QH�IRUWH�H[�QLPLD�FXUD�UHUXP�WHPSRUDOLXP�GLVWUDKXQWXU�D�UHEXV�EHOOLFLV��YHO�LSVRUXP�QLPLD� DPRHQLWDWH� PROOHVFDQW�� TXRG� FHGLW� LQ� SROLWLDH� QRQ� PRGLFXP� GHWULPHQWXP�� 8QGH� HW� LSVH�+LSSRGRPXV�SURSULDV�HLV�DXIHUHEDW�SRVVHVVLRQHV��XW�VROLV�DUPLV�LQWHQGHUHQW��
�

&DSXW�;,,,���3RQLW�RSLQLRQHP�HLXVGHP�FLUFD�LXGLFHV�HW�DVVHVVRUHV�SROLWLDH��XEL�GLYLVLRQHP�IDFLW�PXOWLSOLFHP�HW�QRWDELOHP�FLUFD�HD�TXDH�VXQW�DJHQGD�SHU�LXGLFHV�
�

(W TXLD� SKLORVRSKXV� GH� GLFWR� +LSSRGRPR� ORQJXP� DGKXF� VHUPRQHP� IHFLW� FLUFD� VXDP�SROLWLDP��HW�GH� LSVD�PXOWXP�HVW�GLFWXP��VXE�FRPSHQGLR�DFFLSLHQGD�HVW� VXD� WUDGLWLR��TXDH�UHVWDW��2PQLXP�HQLP�UHIHUUH�SROLWLDV��FXP�TXDHOLEHW�FLYLWDV�VXDP�KDEHDW�HW�GLYHUVDP��ODERULRVXP�HVVHW�VFULEHUH� HW� IDVWLGLRVXP� DXGLUH�� ,OOXG� DXWHP� LQ� TXR� PXOWXP� LQVWLWLW� GLFWXV� +LSSRGRPXV� IXLW� GH�LXGLFLLV��XW�UHIHUW�$ULVWRWHOHV�LQ�VHFXQGR�3ROLWLF��3ULPR�TXLGHP�GH�LXGLFLLV�UHVSHFWX�VXL��TXLD�RPQLD�LXGLFLD�DG�WULD�UHGX[LW��LQ�TXLEXV�KRPLQHV�OLWLJDQW��YLGHOLFHW�YHO�GH�GDPQR�UHUXP��YHO�GH�LQLXULD�LQ�SHUVRQDP�� HW� KRF� GXSOLFLWHU�� YHO� GH� RIIHQVD� LQ� YHUER�� YHO� GH� JHVWX�� TXRG� GHKRQRUDWLRQHP�$ULVWRWHOHV� DSSHOODW�� VHFXQGXP� GLFWXP� SKLORVRSKXP�� YHO� HVW� GH� ODHVLRQH� VLYH� SHUFXWLHQGR�� VLYH�YXOQHUDQGR�� TXDP� SKLORVRSKXV�PRUWHP�YRFDW��TXLD� DG�PRUWHP�RUGLQDWXU��GH�TXLEXV� ORQJXV�HVW�VHUPR� LQ� LXUH� FLYLOL�� HW� KDHF� LQLXVWLILFDWLRQHP� YRFDW� LELGHP�� TXLD� FRQWUD� LXVWLWLDP� H[HUFHQWXU��'LVWLQJXHEDW� HWLDP� GH� LXGLFLLV� H[� SDUWH� LXGLFDQWLXP�� TXLD� DG� GXR� JHQHUD� UHIHUHEDW�� YLGHOLFHW� DG�SDWURQXP�RUGLQDULXP��VHFXQGXP�YHUR�HUDW�SURYRFDWRULXP��TXRG�LSVH�SULQFLSDOH�YRFDW��LQ�TXR�HUDW�
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DSSHOODWLRQLV� UHIXJLXP�� HW� LVWXG�� XW� SKLORVRSKXV� QDUUDW� LQ� VHFXQGR� 3ROLWLF��� YROHEDW� FRQVWLWXL� H[�VHQLRULEXV�HOHFWLV�FLYLWDWLV��TXL�PDOH�LXGLFDWD�UHYRFDUHQW��TXRV�7KXVFL�DQWLDQRV�YHO�SULRUHV�YRFDQW��HW� DG� KRF� VXQW� LQYHQWL�� ,QWHUGXP� DXWHP� HVW� V\QGLFXV� FRQVWLWXWXV� DG� LGHP�� VLF� QRPLQDWXV� TXDVL�FXUDP�JHUHQV�SROLWLDH��QH�ODHGDWXU�SHU�LQLXVWLWLDP��XW�IDFLXQW�FROOHJLRUXP�RHFRQRPL��,WHP�VWDWXLW�GLFWXV�+LSSRGRPXV�LQ�VXD�SROLWLD��LQ�XWURTXH�SUDHWRULR�WDP�RUGLQDULR��TXDP�SULQFLSDOL��XW�LXGLFLD�ILHUHQW� VLQH� FROOHFWLRQH� VDSLHQWLXP�� VHG� TXLOLEHW� VFULEHUHW� VLQJLOODWLP� LQ� SXJLOODULEXV� GH� VHQWHQWLD�IHUHQGD�VXXP�FRQVLOLXP��TXDP�RUGLQDULR��YHO�LXGLFL�DSSHOODWLRQLV�VHFUHWR�SRUULJHUHW��FXLXV�FDXVDP�$ULVWRWHOHV� DVVLJQDW��QH� IRUWH� WLPRUH�FLYLXP�GHLHUDUHW�� HW�GHFOLQDUHW� D�YHUR��TXHP�PRGXP�KRGLH�SROLWLDH� 7KXVFRUXP� REVHUYDQW� SRQHQGR� IDEDP�� VLYH� GHQDULXP� LQ� S\[LGLEXV� GHSXWDWLV� DG�DIILUPDWLYDP�YHO�QHJDWLYDP�VXSHU�UHEXV�DJHQGLV�SUR�UHSXEOLFD��VLYH�SUR�FRQGHPQDQGR��VLYH�SUR�DEVROYHQGR�FLYHP��,WHP�VWDWXLW�LGHP�+LSSRGRPXV�LQ�VXD�SROLWLD�TXDVGDP�OHJHV�SLHWDWH�SOHQDV��HW�LXUL�QDWXUDH�FRQVHQWDQHDV�FLUFD�TXDHGDP�JHQHUD�KRPLQXP��3ULPR�TXLGHP�TXDQWXP�DG�VDSLHQWHV��XW VL�H[�HLV�DOLTXLV�RUGLQDUHW�H[SHGLHQV�FLYLWDWL�YHO�FDVWUR��KRQRUHP�FRQVHTXHUHWXU�LX[WD�PHULWXP�RSHULV��VLFXW�IDFWXP�HVW�,RVHSK�SHU�3KDUDRQHP��XW�LQ�*HQHVL�VFULELWXU��HW�VLF�DFFLGLW�0DUGRFKDHR�SHU�$VVXHUXP��HW�KRF�SURSWHU�EHQHILFLD�TXDH�XWHUTXH�FRQWXOHUDW��XQXV�TXLGHP�UHJLRQL��DOWHU�YHUR�SULQFLSL�� +RF� LGHP� HWLDP� GH� EHOODWRULEXV� SUDHFLSLW�� XW� VL� DOLTXL� HRUXP� PRUHUHQWXU� LQ� EHOOR� RE�GHIHQVLRQHP�SDWULDH�HW�ERQXP�FLYLWDWLV��LSVRUXP�QDWL�DFFLSHUHQW�FLEXP�GH�DHUDULR�SXEOLFR��,Q�TXR�TXLGHP�5RPDQD�UHVSXEOLFD�PD[LPH�FRQDWXP�DGKLEXLW�YLFWRULRVRV�PLOLWHV�KRQRUDUH�VLYH�LQ�PRUWH��VLYH� LQ�YLWD��XW�KLVWRULDH�WUDGXQW��VHG�SUDHFLSXH�LQ�ILOLLV��TXLD�LQ�HLV��FXP�VLQW� LSVRUXP�VLPLOLWXGR��VDWLV� SHUSHWXDWXU� PHPRULD�� XW� YHUXP� VLW� TXRG� LQ� (FFOL�� VFULELWXU��PRUWXXV� HVW� HQLP� HW� TXDVL� QRQ� HVW�PRUWXXV� VLPLOHP HQLP UHOLTXLW SRVW� VH� YLGHOLFHW� LQ� EHQHILFLR� DGHSWR� FDXVD� SDWULV�� ,WHP� VWDWXLW� TXRG�WRWXV SRSXOXV��YLGHOLFHW�WDP�EHOODWRUHV��TXDP�DUWLILFHV��TXDP�HWLDP�DJULFRODH��SULQFLSHP�HOLJHUHQW��QROHEDW�HQLP�SULQFLSHP�SHU�VXFFHVVLRQHP��TXHPDGPRGXP�SUR�PDLRUL�SDUWH�REVHUYDQW�FLYLWDWHV�,WDOLDH�� ,WHP�� VWDWXLW� TXRG� SULQFLSHV� GH� WULEXV� KDEHUHQW� FXUDP� SUDHFLSXH�� YLGHOLFHW� GH� UHEXV�FRPPXQLEXV��GH�SHUHJULQLV�HW�RUSKDQLV��RUSKDQRV�YRFDQV�RPQHV�LPSRWHQWHV��TXL�QRQ�SRVVXQW�VXD�LXUD� FRQVHTXL�� 4XRG� HW� OH[� GLYLQD� VSHFLDOLWHU� SUDHFLSLW�� HR� TXRG� HRVGHP� DOLL� GH� IDFLOL� ODHGXQW�SURSWHU� LPSRWHQWLDP� UHVLVWHQGL�� ,VWD� VXQW� LJLWXU� TXDH� GH� SROLWLD� WUDGLW� LGHP� SKLORVRSKXV�� (W�TXDPYLV�LGHP�SKLORVRSKXV�LQ�VHFXQGR�3ROLWLF��LSVDP�UHSUHKHQGDW�LQ�PXOWLV��TXDH�GLVSXWDELOLD�VXQW�LQ XWUDPTXH�SDUWHP��VLFXW�DFWXV�KXPDQL��FXP�VLQW�GH�PDWHULD�FRQWLQJHQWL��PXOWD�WDPHQ�ODXGDELOLD�VFULELW��HW�TXDH�FXP�SROLWLD�5RPDQD�FRQFRUGDQW��VLFXW�LQIUD�YLGHELWXU��(W�KDHF�GH�LSVR�LQ�WDQWXP�DG�SUDHVHQV�VLQW�GLFWD��
�

&DSXW�;,9���'H�SROLWLD�/DFHGDHPRQLRUXP��TXDP�UHSUHKHQGLW�FLUFD�UHJLPHQ�VHUYRUXP�HW�PXOLHUXP��HW�FLUFD�EHOODWRUHV�
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1XQF LJLWXU� DG� DOLDV� SROLWLDV� SURFHGHQGXP�� TXDV� SKLORVRSKXV� UHIHUW� LQ� SUDHGLFWR� OLEUR�VHFXQGR�� XW� &UHWHQVLXP� HW� /DFHGDHPRQLRUXP�� TXDH� FODUDH� YLGHEDQWXU� HW� H[� IDPD� UHJLRQLV�� HW�LSVDUXP� DQWLTXLWDWH�� HW� HDUXP� DXFWRUH�� (W� OLFHW� LQ� PXOWLV� $ULVWRWHOHV� FRPPHQGHW� SROLWLDP�SUDHGLFWDP��PXOWD� WDPHQ� LELGHP�UHSUHKHQGLW��3ULPR�TXLGHP�GH� UHPLVVLRQH�TXDQWXP�DG�VHUYRV��TXLD�QRQ�XW� VXEGLWRV�� VHG�XW� DPLFRV�HRV�KDEHEDQW�� HW� LQGH� ODVFLYLHEDQW��HW�HIILFLHEDQWXU�HODWL�� HW�FRQFLWDEDQW� UL[DV� LQ� FRQILQLEXV� /DFHGDHPRQLRUXP� FRQWUD� W\UDQQRV�� XW� GH� HLV� LOOXG� FRPSHWHUHW��TXRG� LQ� 3URY��� GLFLWXU��TXL GHOLFDWH� D� SXHULWLD� QXWULW� VHUYXP� VXXP�� SRVWHD� LOOXP� VHQWLHW� FRQWXPDFHP� ,WHP��LELGHP��GLFLWXU��VHUYXV YHUELV QRQ�SRWHVW�HPHQGDUL��TXLD�TXRG�GLFLV�LQWHOOLJLW��HW�UHVSRQGHUH�FRQWHPQLW� 6HG�IRUWH�KRF QRQ VLQH�UDWLRQH�FRQWLQJLW�LQWHUGXP��TXDQGR�LPPLQHQW�SXJQDH�FXP�KRVWLEXV��TXLD�WXQF�VHUYL�PDQXPLWWXQWXU��HR�TXRG�DXGDFLRUHV�VXQW�DG�DJJUHGLHQGXP��8QGH�LQ�,,,�/LE��5HJ��VFULELWXU��TXRG�UH[� $FKDE� SHU� SHGLVVHTXRV� FLYLWDWLV� H[� PDQGDWR� 'HL� 6\ULDP� SHUFXVVLW� HW� IXJDYLW�� 3URSWHU� TXRG�KLVWRULDH� 5RPDQDH� WUDGXQW�� TXRG� SRVW� FRQIOLFWXP� LSVRUXP� DSXG� FDQQDV� WDQWD� IXLW� LSVRUXP�VWUDJHV��TXRG�FRDFWL�VXQW�UHOHJDWRV�HW�SURVFULSWRV�UHYRFDUH��DF�VHUYRV�OLEHUWDWH�GRQDUH��H[�TXLEXV�
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DFLHP�IHFHUXQW�DG�GHIHQVLRQHP�XUELV��4XLD�HUJR�/DFHGDHPRQLL�LQIHVWRV�KDEHEDQW�FRQILQHV��LGHR�VHUYRV� OHYLXV� WROHUDEDQW�� /DFHGDHPRQLL� HQLP� FRQILQHV� HUDQW�� XW� LSVH� $ULVWRWHOHV� GLFLW�� GXDEXV�UHJLRQLEXV�� $UFDGLDH� YLGHOLFHW� HW� 0HVVHQDH�� LWHP� 7KHVVDORQLFDH�� DE� DOLD� DXWHP� SDUWH� $FKDLDH� HW�7KHEDHLV�� TXL� DQWLTXLWXV� PXOWXP� YLULOHV� IXHUXQW�� 5HSUHKHQGXQWXU� HUJR� /DFHGDHPRQLL�� VL�SRSXODUHV��TXRV�VHUYRV�YRFDQW��VXVWLQHQW�QRQ�UHIUDHQDQGR�HRUXP�VWXOWLWLDV�H[�LDP�GLFWD�FDXVD��VHG�WROHUDUL� SRVVXQW�� VL� FRQILQHV� VXQW� QLPLV� LQIHVWL�� XW� GLFWXP� HVW� VXSUD�� TXLD� SUDHGLFWLV� VHUYLV� GDWXU�DXGDFLD� DG� LQYDGHQGXP� HW� UHIUDHQDQGXP� PDOLWLDP� KRVWLXP�� HW� H[� HDGHP� FDXVD� GDEDWXU� OLEHUWDV�PXOLHULEXV�� XQGH� HIILFLHEDQWXU� ODVFLYDH�� 'H� KRF� HQLP� D� SKLORVRSKR� UHSUHKHQGXQWXU�� TXRG� VXDV�PXOLHUHV�QRQ�UHVWULQJHEDQW�D�GLVFXUVLEXV��TXRG�PXOLHUL�HVW�ODTXHXV�OLELGLQLV��XW�GH�'LQD�DFFLGLW�ILOLD�,DFRE��VLFXW�LQ�*HQHVL��VFULELWXU��TXDH�RSSUHVVD�IXLW�D�6LFKHP��ILOLR�UHJLV�(PRU��TXLD�VLQH�FXVWRGLD�GLVFXUUHEDW� SHU� UHJLRQHV�� 8QGH� LQ� (FFOL�� GLFLWXU�� LQ ILOLD� QRQ� DYHUWHQWH� VH� ILUPD� FXVWRGLDP�� QH�� LQYHQWD�RFFDVLRQH�� DEXWDWXU� VH� ,WD� HW� GH� /DFHGDHPRQLLV� FRQWLQJHEDW�� TXRG� YLYHEDQW� YROXSWXRVH� SURSWHU�QLPLDP� OLEHUWDWHP�� 6HG� HRV� H[FXVDW� $ULVWRWHOHV� SURSWHU� LSVRUXP� QLPLD� EHOORUXP� H[HUFLWLD�� TXDH�KDEHEDQW� /DFHGDHPRQLL�� XQGH� X[RUHV� HRUXP� FRJHEDQWXU� GLVFXUUHUH� DG� JXEHUQDWLRQHP� IDPLOLDH��VHG�VL�DOLDV�VXVWLQXLVVHQW�LSVRUXP�YLUL��PDOD�HUDW�SROLWLD��7HUWLXP�DXWHP��TXRG�$ULVWRWHOHV�GLVSXWDW�GH /DFHGDHPRQLRUXP� SROLWLD�� HVW� FLUFD� PLOLWHV�� XWUXP� GHEHUHQW� X[RUHV� KDEHUH�� YHO� PXOLHULEXV�FRQLXQJL�� TXLD�� VL� KRF� HVW�� GLVWUDKXQWXU� D� SXJQD�� ([� DFWX� HQLP� FDUQDOLV� GHOHFWDWLRQLV� PROOHVFLW�DQLPXV� HW� PLQXV�YLULOLV� UHGGLWXU��XW�GLFWXP�HVW� VXSUD�� HW� VHQWHQWLD� HVW�3ODWRQLV��XW�7KHRSKUDVWXV�UHIHUW�� TXRG� PLOLWDULEXV� UHEXV� LQWHQWLV� QRQ� H[SHGLW� QXEHUH�� 6HG� $ULVWRWHOHV� LVWXG� UHSUREDW� GLFWR�VHFXQGR� OLEUR�� TXLD� EHOODWRUHV� QDWXUDOLWHU� VXQW� SURQL� DG� OX[XULDP�� &DXVD� DXWHP� DVVLJQDWXU� LQ�TXRGDP� OLEHOOR�� GH� SUREOHPDWLEXV�� WUDQVODWR� GH� *UDHFR� LQ� /DWLQXP� )UHGHULFR� LPSHUDWRUL�� 6HG�SKLORVRSKXV�LELGHP�LQWURGX[LW�+HVLRGL�SRHWDH�IDEXODP��TXDH�0DUWHP�FXP�9HQHUH�LXQ[LW��XQGH�VL�DEVWLQHDQW� D� PXOLHULEXV�� SURODEXQWXU� LQ� PDVFXORV�� (W� LGHR� $ULVWRWHOHV� LQ� KRF� UHSUREDW� 3ODWRQLV�VHQWHQWLDP�� TXLD� PLQXV� PDOXP� HVW� PXOLHULEXV� FDUQDOLWHU� FRPPLVFHUL�� TXDP� LQ� YLOLD� GHFOLQDUH�IODJLWLD�� 8QGH� $XJXVWLQXV� GLFLW�� TXRG� KRF� IDFLW� PHUHWUL[� LQ� PXQGR�� TXRG� VHQWLQD� LQ� PDUL�� YHO�FORDFD� LQ� SDODWLR�� WROOH� FORDFDP�� HW� UHSOHELV� IRHWRUH� SDODWLXP�� HW� VLPLOLWHU� GH� VHQWLQD�� WROOH�PHUHWULFHV�GH�PXQGR��HW�UHSOHELV� LSVXP�VRGRPLD��3URSWHU�TXDP�FDXVDP�LGHP�$XJXVWLQXV�DLW� LQ�TXDUWRGHFLPR�GH�&LY��'HL��TXRG�WHUUHQD�FLYLWDV�XVXP�VFRUWRUXP�OLFLWDP�WXUSLWXGLQHP�IHFLW��+RF�HWLDP� YLWLXP� VRGRPLWLFXP� LSVH� SKLORVRSKXV�� LQ� VHSWLPR� (WKLF��� GLFLW� DFFLGHUH� SURSWHU� YLWLRVDP�QDWXUDP� HW� SHUYHUVDP� FRQVXHWXGLQHP�� HW� KRUXP� HWLDP� QRQ� HVW� FRQYHQLHQWLDP� YHO�LQFRQYHQLHQWLDP� DVVLJQDUH�� FXP� QRQ� VLQW� SHU� VH� GHOHFWDELOLD� KXPDQDH� QDWXUDH�� XQGH� PHGLXP�YLUWXWLV�LEL�HVVH�QRQ�SRWHVW��(W�KRF�FRQFRUGDW�FXP�DSRVWROR��DG�5RP���TXL�WDOHV�DFWXV�LJQRPLQLDH�SDVVLRQHV� DSSHOODW�� 4XDUWXP� DXWHP�� TXRG� $ULVWRWHOHV� UHSUHKHQGLW� LQ� /DFHGDHPRQLRUXP� SROLWLD��HVW�GH� LQDHTXDOL�GLYLVLRQH�VXFFHVVLRQXP��TXLD�XQXV�FLYLV�TXDVL� WRWDP�RFFXSDEDW�UHJLRQHP��H[�UH�YLGHOLFHW�SHFXQLDULD��VLFXW�VDHSLXV�DFFLGLW�GH�IRHQHUDWRULEXV��DOLL�YHUR�FLYHV�H[SROLDWL�IXJLXQW��HW�VLF�UHPDQHW�SROLWLD�QXGD��,WHP�FLUFD�X[RUHV��TXLD�LQ�ERQLV�GHIXQFWL�X[RU�UDWLRQH�GRWLV�GXDV�RFFXSDEDW�SDUWHV�� VLFXW� DFFLGLW� LQ� )UDQFLD� GH� PHGLHWDWH� ERQRUXP�� UHVLGXXP� YHUR� GLVWLQJXHEDWXU�� VHX�GLVWULEXHEDWXU�KDHUHGLEXV��HW�SUR�VXLV�OHJDWLV��6HG�TXDQWXPFXPTXH�WROHUHWXU�DSXG�/DFHGDHPRQLRV�GH DOLLV�FLYLEXV�GLPLQXWLR�SRVVHVVLRQXP��TXDQWXP�WDPHQ�DG�EHOODWRUHV�VXVWLQHUL�QRQ�GHEHW��TXLD�SHU� HRV� FLYLWDV� FRQVHUYDWXU� LQ� VXD� YLUWXWH�� +RF� DXWHP� $ULVWRWHOHV� DFFLGLVVH� 6SDUWLDWLV�� KRF� HVW�/DFHGDHPRQLLV��GLFLW��TXLD�DG�QLKLOXP�VXQW�UHGDFWL�SURSWHU�GLFWDP�FDXVDP��FXP�WDPHQ�VROLWL�HVVHQW�KDEHUH� GHFHP� PLOOLD� EHOODWRUXP�� TXRG� QRQ� HUDW� PRGLFXP� DSXG� YHWHUHV�� ,VWL� DXWHP� VXQW� LOOL�6SDUWLDWDH�� GH� TXLEXV� DJLWXU� LQ� ,� 0DFK��� TXL� SURSWHU� YLULOLWDWHP� DQLPL� FXP� ,XGDHLV� HW� 5RPDQLV�VSHFLDOHP�KDEHEDQW�DPLFLWLDP��
�
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(VW�HW�DOLXG��TXRG�UHSUHKHQGLW�$ULVWRWHOHV�LQ�GLFWD�SROLWLD��GH�JHQHUDWLRQH�YLGHOLFHW�ILOLRUXP��6WDWXHUXQW�HQLP�LQ�VXD�SROLWLD�DG�SURYRFDQGXP�FLYHV��TXRG�]HODUHQW�PXOWLSOLFDWLRQHP�SUROLV��TXRG�TXL� WUHV�KDEHUHW� ILOLRV�� DVVXPHUHWXU� DG�GLJQLWDWHP�SXEOLFRUXP�QHJRWLRUXP��HW�TXL�TXDWXRU��HVVHW�VLQH�YHFWLJDOL��+RF�DXWHP�HUDW�FDXVD�GHSDXSHUDQGL�FLYHV��XQGH�ILHEDQW�LPSRWHQWHV�DG�LQYDGHQGXP�KRVWHV�� HW� KRF� IXLW� LQ� HLV� FDXVD� GLVVHQVLRQLV�� XQGH� UHJLR� GLPLQXWD� HVW� LQ� YLUWXWH�� ,VWXG� DXWHP�UHSUHKHQVLELOH� HVVH�� LQ� UDWLRQH� IXQGDWXU�� TXLD� TXRG� TXLV� JHQHUHW� SOXUHV�� QRQ� HVW� YLUWXWLV�� H[� TXD�TXLV�PHUHWXU�SUDHHPLQHQWLDP��SXWD�XW�LQ�EHOODQGR�SUR�UHSXEOLFD��TXRG�HVW�YLUWXWLV�IRUWLWXGLQLV��YHO�LQ FRQVXOHQGR� FLYLWDWL�� TXRG� SHUWLQHW� DG� SUXGHQWLDP�� YHO� LQ� UHJHQGR� FLYHV�� TXRG� SHUWLQHW� DG�LXVWLWLDP�� YHO� LQ� FRQYHUVDQGR� KRQHVWH� FXP� HLV�� TXRG� SHUWLQHW� DG� WHPSHUDQWLDP�� 6HG� TXRG� LQ�JHQHUDQGR� TXLV� PHUHDWXU� SUDHPLXP� LQ� UHSXEOLFD�� KRF� QRQ� HVW� YLUWXWLV�� TXLD� HWLDP� YLOLV� KRPR�SRWHVW�KDEHUH�YLUWXWHP�JHQHUDWLYDP�PHOLRUHP��XQGH�TXRG�LQ�KRF�KRQRUHWXU��QRQ�HVW�GLJQXP��TXLD�KRQRU�QRQ�GHEHWXU�QLVL�SURSWHU�YLUWXWHP��XW�SKLORVRSKXV�GLFLW� LQ�SULPR�(WKLFRUXP��,Q�RPQLEXV�LJLWXU�DFWLEXV�SROLWLDH�LQWHU�FLYHV�DHTXD�GHEHW�HVVH�SRQGHUDWLR�RQHULV�HW�KRQRULV��SUDHWHU�TXDP�LQ�SUDHGLFWLV��XW�YHUXP�VLW��TXRG�GL[LW�'DYLG��VLFXW�LQ�,�5HJ��VFULELWXU��UHFXSHUDWLV�VSROLLV�GH�6LFHOHJ��FRQWUD�$PDOHFLWDV��DHTXD� LQTXLW� HULW� SRUWLR� HXQWLV�DG�EHOOXP�� HW� UHPDQHQWLV�DG� VDUFLQDV� (W TXDPYLV� OH[�0RVDLFD� VWHULOL� PDOHGLFWLRQH� LPSUHFHWXU�� XW� LQ� ([RG�� HW� 'HXW�� HVW� PDQLIHVWXP�� HW� DG�PXOWLSOLFDQGDP� JHQHUDWLRQHP� SOXULXP�X[RUXP�VLW� IDFWD� FRQFHVVLR��KRF�QRQ� IXLW� LEL� FRQFHVVXP��QLVL�DG�YLUWXWHP��UHIHUHQGR�DG�FXOWXP�GLYLQXP��VLFXW�$XJXVWLQXV�GLFLW�GH�&LY��'HL��$OLXG�DXWHP��TXRG� UHSUHKHQGLW� SKLORVRSKXV� LQ� /DFHGDHPRQLLV�� XQGH� LSVRUXP� FRUUXSWD� IXLW� SROLWLD�� FLUFD�HOHFWLRQHP� LXGLFXP� HVW�� TXLD� HOLJHEDQWXU� SDXSHUHV�� TXL�� HJHVWDWH� FRPSXOVL�� FRUUXPSHEDQWXU�SHFXQLLV� D� PDLRULEXV�� HW� LQGH� RSSULPHEDWXU� LXVWLWLD�� HW� H[HUFHEDQWXU� W\UDQQLGHV�� &RPSDUDWLRQH�HUJR� LVWLXV� SROLWLDH� GHPRFUDWLDP� SKLORVRSKXV� PDJLV� FRPPHQGDW�� TXLD� GHILFLHQWLEXV� LQ� FLYLWDWH�KRPLQLEXV�YLUWXRVLV�DG�UHJLPHQ��H[�TXLEXV�FRQVWLWXLWXU�SULQFLSDWXV�TXL�DULVWRFUDWLD�YRFDWXU��PHOLXV�UHJLWXU�SHU�GLYLWHV�PDORV��H[�TXLEXV�FRQVWLWXLWXU�SULQFLSDWXV�TXL�DSSHOODWXU�GHPRFUDWLD��1RQ�HUJR�H[SHGLW�SROLWLDH�SDXSHUHV�DVVXPL�HW�FXSLGRV�DG�LXGLFDQGXP��8QGH�QDUUDQW�KLVWRULDH��TXRG�GXR�YLUL�SHU� FRQVXOHV� 5RPDQRV� IXHUDQW� HOHFWL� DG� JXEHUQDQGXP� +LVSDQLDP�� TXRUXP� XQXV� QLPLV� SDXSHU��DOWHU�QLPLV�HUDW�DYDUXV��&XPTXH�GHODWLR�IDFWD�IXLVVHW�LQ�&DSLWROLR�GH�LSVLV��TXLD�GH�KRF�OLWLJDEDQW��6FLSLR�$IULFDQXV�GH�QHXWUR�FRQVXOXLW��XWUXPTXH�FRUUXSWRUHP�GHILQLHQV�SROLWLDH��VLYH�FXLXVFXPTXH�UHJLPLQLV�� TXLD� VH� KDEHQW� DG� FLYLWDWHP� YHOXW� VDQJXLVXJDH� DG� FRUSXV� KXPDQXP�� 8QGH� LQ� 3URY��GLFLWXU�� VDQJXLVXJDH� GXDH� VXQW� ILOLDH�� GLFHQWHV�� DIIHU�� DIIHU� TXDVL� DG� KRF� VLW� SULQFLSDOLV� HRUXP� LQWHQWLR�H[WRUTXHUH� SHFXQLDV�� 6HG� TXLG� GLFHPXV� GH� )DEULFLR� FRQVXOH�� TXL� SDXSHUULPXV� IXLW"� 8W� VFULELW�9DOHULXV�PD[LPXV��,WHP�GH�/XFLR�9DOHULR"�'H�TXR�GLFWXP�HVW�VXSUD��TXDOLWHU�LQ�VXPPD�SDXSHUWDWH�PRUWXXV� HVW�� $G� KRF� DXWHP� GLVWLQJXL� RSRUWHW� GH� GXSOLFL� LQGLJHQWLD�� YROXQWDULD� VFLOLFHW�� HW�QHFHVVDULD��9ROXQWDULDP�KDEXLW�&KULVWXV�HW� VXL�GLVFLSXOL�� HW�KDQF�KDEXLW�)DEULFLXV�HW�DOLXV�FRQVXO�5RPDQXV�� TXL�� XW� ILGHOLWHU� JXEHUQDUHQW� UHPSXEOLFDP�� GLYLWLDV� FRQWHPSVHUXQW�� 0DOXLW� HQLP�)DEULFLXV�GLYLWLEXV�LPSHUDUH��TXDP�ORFXSOHWHP�ILHUL��XW�GLFWXP�HVW�VXSUD�GH�LSVR��+DHF�HUJR�QRQ�UHSHOOLWXU�D�UHJLPLQH��VHG�VHFXQGD�QHFHVVDULD��TXLD�WDOLV�UDUR��YHO�QXPTXDP�EHQH�UHJLW�YHO�FRQVXOLW��QLVL�VXR�DSSHWLWXL�YDFXR�VDWLV�GHWXU��&XLXV�UDWLR��HW�GLIIHUHQWLD�GH�XWUDTXH�SDXSHUWDWH�KDEHUL�SRWHVW�H[�GLYHUVLWDWH�ILQLV��)LQLV�DXWHP�SDXSHUWDWLV�YROXQWDULDH�HVW�ERQXP�KRQHVWXP��VLYH�ERQXP�YLUWXWLV��ILQLV�YHUR�QHFHVVDULDH�LQRSLDH�HVW�ERQXP�XWLOH��DG�TXRG�DSSHWLWXV�HLXV�HVW�SURQXV��+RF�DXWHP�HVW��FXLXV� JUDWLD� DOLTXLG� DJLWXU�� XW� SKLORVRSKXV� GLFLW�� 4XLGTXLG� HUJR� DJXQW�� TXL� WDOHP� KDEHQW�LQGLJHQWLDP��DG�KXQF�ILQHP�GHGXFXQW��XW�VXXP�LPSOHDQW�YHQWUHP�HW�EXUVDP��6HG�TXL�YROXQWDULDP��VLFXW�FRQWHPSWLYL�GLYLWLDUXP��RUGLQDQW�RPQLD�DG�YLUWXWHP��HW�LGHR�FXP�JXEHUQDQW�YHO�UHJXQW�FLYHV��VHPSHU�LQ�HLV�ERQXP�YLUWXWLV� LQWHQGXQW��TXRG�HVW�ERQXP�KXPDQXP��XW�LGHP�$ULVWRWHOHV�GLFLW�LQ�SULPR�(WKLF��$PSOLXV�DXWHP��QDWXUD�QLKLO�IUXVWUD�RSHUDWXU��XW�GLFLW�SKLORVRSKXV�LQ�SULPR�GH�FDHOR��$SSHWLWXV� YHUR� HLXV� TXL� QRQ� KDEHW� GLYLWLDV� H[� QHFHVVLWDWH�� HW� QRQ� YROXQWDWH�� VHPSHU� WHQGLW� DG�KDEHQGXP�GLYLWLDV��6L�HUJR�QRQ�FRQVHTXLWXU��HULW�IUXVWUD��HW�LGHR�QDWXUD�DSSHWLWXV�DG�KRF�LPSHOOLW��VLFXW� UHIXJLHQV� YDFXXP�� TXRG� VXVWLQHUH� QRQ� SRWHVW�� (UJR� GLIILFLOH� HVW� YLWDUH�� XW� QRQ� LQVHTXDWXU�TXRFXPTXH� PRGR� DG� KDEHQGXP� GLYLWLDV�� 3HULFXORVXP� HVW� LJLWXU� SROLWLDH�� VLYH� UHLSXEOLFDH�SDXSHUHP�DVVXPL�DG�FRQVXODWXP��VLYH�DG�LXGLFDWXP��XW�SKLORVRSKXV�GLFLW��QLVL�TXDQGR�SDXSHUWDV�HVW�SODFLGD��TXLD�WXQF�HVW�UHVHFDWD�FXSLGLWDV��TXDH�RPQLXP�PDORUXP�HVW�UDGL[��XW�VFULELW�DSRVWROXV��
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�

&DSXW�;;,���'H�SROLWLD�3\WKDJRUDH��TXDP�GLGLFLW�D�SUDHGLFWLV�SKLORVRSKLV�0LQRH�HW�/\FXUJR��HW�TXRPRGR�WRWXV�VXXV�FRQDWXV�DG�KRF�IXLW��DVVXHIDFHUH�VFLOLFHW�KRPLQHV�DG�YLUWXWHV�
�

3UDHWHU� GLFWDV� DXWHP� SROLWLDV�� TXDV� SKLORVRSKXV� WDQJLW� LQ� VXD� SROLWLFD�� LQYHQLWXU� XQD�SKLORVRSKLFD��GH�TXD�$ULVWRWHOHV�PHQWLRQHP�QRQ�IDFLW��YLGHOLFHW�3\WKDJRUDH��TXL�LSVXP�SUDHFHVVLW�SHU� GXDV� KRPLQXP� DHWDWHV�� D� TXR� QRPHQ� SKLORVRSKL� H[RUGLXP� KDEXLW�� XW� VFULELW� PD[LPXV�9DOHULXV�� 1RQ� HVW� HQLP� DXVXV� VH� QRPLQDUH� VDSLHQWHP�� QHTXH� VH� LQ� QXPHUR� VHSWHP� VDSLHQWXP�FRPSXWDUH��TXL� LSVXP�SUDHFHVVHUDQW��VHG�VH�SKLORVRSKXP�DSSHOODYLW��LG�HVW�VDSLHQWLDH�DPDWRUHP��+LF�� XW� WUDGLW� ,XVWLQXV� +LVSDQXV�� FXP� SHUDJUDVVHW� $HJ\SWXP� DG� SHUGLVFHQGRV� VLGHUXP� PRWXV�RULJLQHPTXH�PXQGL�� LQGH�UHJUHVVXV��&UHWDP�HW�/DFHGDHPRQLDP�SURIHFWXV�HVW�DG�FRJQRVFHQGXP�OHJHV� 0LQRLV� HW� /\FXUJL�� GH� TXLEXV� VXDP� IXQGDYLW� SROLWLDP�� 6HG� SUDHWHU� OHJHV� LDP� GLFWDV�� LGHP�,XVWLQXV�KRF�GH�LSVR�VFULELW��TXRG�&URWRQDP�YHQLHQV��SRSXOXP�LQ�OX[XULDP�ODSVXP�VXD�DXFWRULWDWH�DG� XVXP� IUXJDOLWDWLV� UHYRFDYLW�� /DXGDEDW� TXRWLGLH� YLUWXWHP�� HW� YLWLD� UHSULPHEDW�� FDVXPTXH�FLYLWDWXP� KDF� SHVWH� SHUGLWDUXP� HQXPHUDEDW�� 7DQWXP� TXRTXH� VWXGLXP� DG� IUXJDOLWDWHP�SHUGLVFHQGDP�PXOWLWXGLQL�SHUVXDVLW��XW�DOLTXRV�H[�HLV�OX[XULDWRV�IXLVVH�LQFUHGLELOH�YLGHUHWXU��7UDGLW�HWLDP�7XOOLXV�GH�LSVR��TXRG�TXLEXVGDP�KDUPRQLLV�YLWLD�LQ�KRPLQLEXV�H[WLQJXHEDW�OX[XULDH��8QGH�GLFLW��TXRG�7DXURPLWDQXP�LXYHQHP�TXHPGDP�OLELGLQH�IODJUDQWHP��FXP�DXGLYLVVHW�3\WKDJRUDV�DG�RVWLXP� DPLFDH� PHUHWULFLV� LQVDQLUH�� LXVVLW� 3VDOWHULXP� VSRQGDHXP� FDQHUH�� HW� VLF� HXP� DG� VDQDP�PHQWHP�UHYRFDYLW��0DWURQDUXP�TXRTXH�VHSDUDWDUXP�D�YLULV�GRFWULQDP��HW�SXHURUXP�D�SDUHQWLEXV�IUHTXHQWHU�KDEXLW��XW�GH�LQJUHVVX�UHOLJLRQLV�IUHTXHQWHU�FRQWLQJLW�H[�LJQLWR�VHUPRQH�SUDHGLFDWLRQLV��YHO�H[�YLUWXRVD�RSHUDWLRQH�HW�H[FHOOHQWL�YLWD�GRFWRULV��'RFHEDW�DXWHP�QXQF�KRV�SXGLFLWLDP��QXQF�LOORV� PRGHVWLDP�� OLWWHUDUXPTXH� VWXGLXP�� 8W� PDWURQDH� DXUHDWDV� YHVWHV� FDHWHUDTXH� GLJQLWDWLV� VXDH�RUQDPHQWD� GHSRQHUHQW�� YHOXW� TXDHGDP� OX[XULDH� LQVWUXPHQWD�� RPQLDTXH� LQ� ,XQRQLV� DHGHP�GHIHUUHQW�� HLGHPTXH� FRQVHFUDUHQW� VXDGHEDW�� DVVHUHQV� PDWURQDUXP� YHUD� RUQDPHQWD� SXGLFLWLDP�IRUH��+LF�DXWHP�FXP�DQQRV�YLJLQWL�HVVHW�&URWRQDH��0HWDSRQWXP�VH�WUDQVWXOLW��LELGHPTXH�GHFHVVLW��FXLXV�WDQWD�IXLW�DGPLUDWLR��XW�GH�HLXV�GRPR�WHPSOXP�IDFHUHQW��LSVXPTXH�SUR�'HR�FROHUHQW��6FULELW�HWLDP� +LHURQ\PXV� GH� LSVR�� FRQWUD� ,RYLQLDQXP�� TXRG� ILOLDP� KDEXLW� WDQWDH� SXGLFLWLDH�� XW�YLUJLQLWDWHP�VHUYDQV��FKRUR�VLPXO�YLUJLQXP�LDP�SUDHHVVHW��HDVTXH�FDVWLWDWLV�LQVWUX[LW�GRFWULQD��3HU�TXRG�DSSDUHW�TXRG�LQ�VXD�SROLWLD�DG�KRF�WRWD�VXD�IHUHEDWXU�LQWHQWLR��VXXVTXH�FRQDWXV��XW�KRPLQHV�WUDKHUHW�DG�YLYHQGXP�VHFXQGXP�YLUWXWHP��TXRG�HW�$ULVWRWHOHV�LQ�SROLWLFD�GRFHW��TXLQ�HWLDP�RPQLV�YHUD�SROLWLD�FRUUXPSLWXU��VL�DE�KRF�ILQH�GHFOLQHWXU��
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7UDGLW� HWLDP� +LHURQ\PXV� XEL� VXSUD� TXDVGDP� OHJHV� 3\WKDJRULFDV� RE� FRQVHUYDWLRQHP� VXDH�SROLWLDH�VXE�TXLEXVGDP�SDUDGLJPLV�HW�SDUDEROLV�PRUH�DQWLTXRUXP�WUDGLWDV��IXJLHQGD�� LQTXLW��VXQW�PRGLV�RPQLEXV�HW�DEVFLQGHQGD��ODQJXRU�TXLGHP�D�FRUSRUH��LPSHULWLD�DE�DQLPR��OX[XULD�D�YHQWUH��D�FLYLWDWH�VHGLWLR��D�GRPR�GLVFRUGLD��HW�LQ�FRPPXQH�D�FXQFWLV�UHEXV�LQWHPSHUDQWLD��3\WKDJRULFRUXP�HWLDP�VXQW�LVWD��DPLFRUXP�RPQLD�HVVH�FRPPXQLD��HW�DPLFXP�VH�DOWHUXP�HVVH��LQ�TXR�PD[LPH�IXLW�HRUXP�FRQDWXV��8QGH�QDUUDW�PD[LPXV�9DOHULXV�GH�GXREXV�3\WKDJRULFLV��VHX�3\WKDJRUDH�GLVFLSXOLV��'DPRQH� HW� 3\WKLD�� TXRG� WDP� ILGHOHP� LQWHU� VH� LXQ[HUXQW� DPLFLWLDP�� TXRG� FXP� DOWHUXP� HRUXP�'LRQ\VLXV� W\UDQQXV� PRUWL� DGLXGLFDVVHW�� HW� LV� WHPSXV� DE� HR� LPSHWUDVVHW�� XW�� SULXVTXDP� SHULUHW��SURIHFWXV�GRPXP�UHV�GRPHVWLFDV�RUGLQDUHW��DOWHU�YDGHP�SUR�DOWHUR�VH�W\UDQQR�GDUH�QRQ�GXELWDYLW��$SSURSLQTXDQWH� DXWHP� GLIILQLWD� GLH�� QHF� LOOR� UHGHXQWH�� FXP� XQXVTXLVTXH� WDP� WHPHUDULXP�VSRQVRUHP�VWXOWLWLDH�GDPQDVVHW��LV�QLKLO�VH�DPLFL�FRQVWDQWLDP�PHWXHUH�SUDHGLFDEDW��(RGHP�LWDTXH�PRPHQWR�� HDGHPTXH�KRUD�SHU�'LRQ\VLXP�FRQVWLWXWD��TXL� HDP�DFFHSHUDW�� VXSHUYHQLW��$GPLUDWXV�W\UDQQXV�DPERUXP�DQLPXP�� VXSSOLFLXP�UHPLVLW��HRUXPTXH�ILGHL� VH�FRQLXQJL�GHVLGHUDQV��HRV��XW�LSVXP� LQ� VRFLHWDWH� VXDH� DPLFLWLDH� UHFLSHUHQW�� URJDYLW��6FULELW� HWLDP�+LHURQ\PXV�DOLD�GRFXPHQWD��VHX� OHJHV�� TXDV� 3\WKDJRUDV� LQ� VXD� WUDGLGLW� SROLWLD�� GXRUXP� YLGHOLFHW� WHPSRUXP� PD[LPH� FXUDP�KDEHUH��PDQH�YLGHOLFHW�HW�YHVSHUH��LG�HVW�HRUXP�TXDH�DFWXUL�VXPXV��HW�HRUXP�TXDH�JHVVLPXV��3RVW�'HXP� YHULWDWHP� FROHQGDP�� TXDH� VROD� KRPLQHV� SUR[LPRV� 'HR� IDFLW�� 5HIHUW� HWLDP� +LHURQ\PXV�VXSHU� (FFOHVLDVW�� 3\WKDJRULFDP� IXLVVH� GRFWULQDP�� XW� KRPLQHV� VFKRODVWLFL� XVTXH� SRVW�TXLQTXHQQLXP� WDFHDQW�� SRVWHD� YHUR� HUXGLWL� ORTXDQWXU�� ,WHP�� DOLD� GRFXPHQWD� HW� OHJHV� GH� LSVR�UHSHULXQWXU� VXE� DHQLJPDWLEXV� WUDGLWD�� TXDH� +LHURQ\PXV� QDUUDW�� FRQWUD� ,RYLQLDQXP�� VWDWHUDP��LQTXLW��QH�WUDQVLOLHV�� LG�HVW�QH�SUDHWHUJUHGLDULV� LXVWLWLDP��,JQHP�JODGLR�QH�IRYHDV��LG�HVW��LUDWXP�HW�WXPLGXP�DQLPXP�YHUELV�PDOHGLFLV�QH�ODFHVVDV��&RURQDP�PLQLPH�FDUSHQGDP��LG�HVW�OHJHV�XUELXP�REVHUYDQGDV��&RU�QRQ�FRPHGHQGXP��LG�HVW�PRHURUHP�GH�DQLPR�H[SHOOHQGXP��3HU�YLDP�SXEOLFDP�QH� DPEXOHV�� LG� HVW�� QH� PXOWRUXP� VHTXDULV� HUURUHV�� +LUXQGLQHP� LQ� GRPR� QRQ� KDEHDV�� LG� HVW�JDUUXORV�HW�YHUERVRV�LQ�WXD�VRFLHWDWH�QRQ�VXVFLSLDV��HW�PXOWD�DOLD�GRFXPHQWD��YHO�KLV�VLPLOLD�OHJHV��TXDH� LQ� VXD� SROLWLD� SUDHGLFWXV� SKLORVRSKXV� WUDGLGLW�� PDJLV� RUGLQDWD� DG� UHJLPHQ� DQLPDH�� TXDP�FRUSRULV��TXD�UHJXODWD��FRUSRUDOLD�IDFLOLXV�GLVSRQXQWXU��(W�KDHF�DG�SUDHVHQV�GH�GLYHUVRUXP�SROLWLLV��GLFWD� VXIILFLDQW�� 1XQF� YHUR� GH� YHUD� YLWD� SROLWLFD�� VLYH� SHU� SKLORVRSKXP� WUDGLWD�� VLYH� SHU� DOLRV�VDSLHQWHV��LQ�VHTXHQWLEXV�HVW�DJHQGXP��
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&DSXW�;;,,,���,Q�TXR�FRQVLVWDW�SHUIHFWD�SROLWLD��H[�TXD�DFFLSLWXU�IHOLFLWDV�SROLWLFD��VFLOLFHW�TXDQGR�SDUWHV�SROLWLDH�VXQW�EHQH�GLVSRVLWDH��HW�VLEL�DG�LQYLFHP�FRUUHVSRQGHQW�
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4XLD YHUR� FXP� GH� SROLWLD� DJLWXU�� DG� FLYLWDWHP� UHIHUWXU�� PRGXV� DJHQGL� GH� LSVD� H[�TXDOLWDWH�FLYLWDWLV� GHSHQGHW�� &LYLWDV� DXWHP�� XW� $XJXVWLQXV� GLFLW� LQ� SULPR� GH� &LY�� 'HL�� HVW� KRPLQXP�PXOWLWXGR� DOLTXR� VRFLHWDWLV� YLQFXOR� FROOLJDWD�� TXDH� YHUD� YLUWXWH� EHDWD� UHGGLWXU�� +DHF� DXWHP�GHILQLWLR�D�VHQWHQWLD�SKLORVRSKL�QRQ�GLVFRUGDW��TXL�LQ�SHUIHFWR�SROLWLDH�UHJLPLQH�IHOLFLWDWHP�SRQLW�SROLWLFDP�� XW� H[� SULPR� (WKLF�� SDWHW�� 9LUWXV� HQLP�� TXD� UHFWRU� SROLWLFXV� FLYLWDWHP� JXEHUQDW��DUFKLWHFWD� HVW� UHVSHFWX� FXLXVOLEHW� DOLDUXP� YLUWXWXP�� TXDH� VXQW� LQ� FLYLEXV�� TXLD� FDHWHUDH� YLUWXWHV�FLYLOHV�RUGLQDQWXU�DG� LVWDP��VLFXW�DG�PLOLWDUHP�HTXHVWULV�HW�VDJLWWDULD��(W� LGHR� LQ�RSHUDWLRQH�HLXV��FXP�VLW�YLUWXV�VXSUHPD��FRQVLVWLW�IHOLFLWDV�SROLWLFD��XW�SKLORVRSKXV�YLGHWXU�YHOOH�LQ�FRPPHPRUDWR�LDP� OLEUR�� 6LF� HQLP� GH� YHUD� HW� SHUIHFWD� SROLWLD� FRQWLQJLW�� TXHPDGPRGXP� GH� FRUSRUH� EHQH�GLVSRVLWR�� LQ� TXR� YLUHV� RUJDQLFDH� VXQW� LQ� SHUIHFWR� YLJRUH�� (W� VL� YLUWXV� VXSUHPD� TXDH� HVW� UDWLR��FDHWHUDV� GLULJDW� LQIHULRUHV� SRWHQWLDV�� HW� DG� VXXP� PRYHDQWXU� LPSHULXP�� WXQF� LQVXUJLW� TXDHGDP�VXDYLWDV�HW�SHUIHFWD�GHOHFWDWLR�YLULXP�LQ�DOWHUXWUXP��TXDP�KDUPRQLDP�YRFDPXV��XQGH�$XJXVWLQXV�GLFLW� LQ� WHUWLR� GH� &LY�� 'HL�� TXRG� UHVSXEOLFD� VLYH� FLYLWDV� EHQH� GLVSRVLWD� PHORGLDH� YRFLEXV�FRPSDUDWXU�� LQ� TXD� GLYHUVLV� VRQLV� SURSRUWLRQDWLV� DG� LQYLFHP�� ILW� FDQWXV� VXDYLV� HW� GHOHFWDELOLV�
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DXULEXV��TXDH�SURSULH�IXLW�LQ�VWDWX�LQQRFHQWLDH�UHJXODWD�H[�YLUWXWH�RULJLQDOLV�LXVWLWLDH�SUDHWHU�DFWXP�GLYLQDH�FRJQLWLRQLV��XQGH�FDXVDEDWXU�FRQWHPSODWLYD�IHOLFLWDV��HW�HWLDP�PRGR�VHFXQGXP�TXDPGDP�SDUWLFLSDWDP�YLUWXWHP� LQ�YLULV�SHUIHFWLV��XW�QLKLO�YHOLQW�QLVL�TXRG�UHJXOD�PDQGDW�UDWLRQLV��HW�TXRG�'HR� SODFHW�� (W� H[� KDF� TXLGHP� UDWLRQH� PRWXV� IXLW� SKLORVRSKXV�� DVVLPLODUH� UHPSXEOLFDP� VHX�SROLWLDP� QDWXUDOL� HW�RUJDQLFR�FRUSRUL�� LQ�TXR� VXQW�PRWXV�GHSHQGHQWHV� H[�XQR�PRYHQWH�� VLYH�H[�GXREXV��XW�VXQW�FRU�HW�FHUHEUXP��HW�WDPHQ�LQ�TXDOLEHW�SDUWH�FRUSRULV�HVW�RSHUDWLR�SURSULD�SULPLV�PRWLEXV�FRUUHVSRQGHQV�HW�LQ�DOWHUXWUXP�VXEPLQLVWUDQV��XQGH�KRF�FRUSXV�GLYLQL�PXQHULV�EHQHILFLR�DQLPDUL� DVVHULW�� HW� TXRG� VXPPDH� DHTXLWDWLV�� QXWX� 'HL� DJLWXU� PRGHUDPLQH� UDWLRQLV�� TXRG� HW�DSRVWROXV� FRQILUPDW� LQ� ,� DG� &RU��� RVWHQGHQV� WRWDP� (FFOHVLDP� HVVH� XQXP� FRUSXV� GLVWLQFWXP� LQ�SDUWLEXV�� VHG� XQLWXP� YLQFXOR� FKDULWDWLV�� $G� YHUDP� LJLWXU� FLYLOLWDWHP� VLYH� SROLWLDP� UHTXLULWXU�� XW�PHPEUD�VLQW�FRQIRUPLD�FDSLWL�HW�DG�LQYLFHP�QRQ�GLVFRUGHQW��HW�VLQW�RPQLD�VLF�GLVSRVLWD�LQ�FLYLWDWH��XW LDP�HVW�GLFWXP��$PSOLXV�DXWHP��LQ�FDXVLV�HW�FDXVDWLV��HW�PRYHQWLEXV�HW�PRWLV��LWD�YLGHPXV��TXRG�HVW� GHELWD� SURSRUWLR� LSVRUXP� DG� LQYLFHP� TXDQWXP� DG� LQIOXHQWLDP�� TXLD� LQIHULRUD� PRYHQWXU�VHFXQGXP�VXSHULRUHP�PRWXP��HW�VXSHULRUD�PRYHQW�TXDQWXP�HVW�LQIHULRUL�FRQYHQLHQV��FXP�QDWXUD�QRQ� GHILFLDW� LQ� QHFHVVDULLV�� 6L� LJLWXU� WDOLV� HVW� RUGR� VXSHULRUXP� DG� LQIHULRUD�� HW� H� FRQYHUVR� LQ�TXDOLEHW�QDWXUD�FUHDWD��PXOWR�PDJLV�HVVH�GHEHW� LQ�QDWXUD� LQWHOOHFWXDOL��TXDQWR�SHUIHFWLRU�HVW� LQWHU�HQWLD�� 6L� HUJR� WDOLV� GLVSRVLWLR� VXDYLWDWHP� IDFLW� FRQWHPSODQGR�� PXOWR� PDJLV� RSHUDQGR�� (W� KLQF�3\WKDJRULFL� PRWL� IXHUXQW� LQ� FDHOHVWLEXV� FRUSRULEXV� SRQHUH� PHORGLDP�� XW� SKLORVRSKXV� GLFLW� LQ�VHFXQGR� GH� FDHOR�� SURSWHU� RUGLQDWRV� PRWXV� TXRV� KDEHQW�� HW� LQGHILFLELOHV�� XQGH� LQVXUJLW� VXPPD�VXDYLWDV�� HW� TXLD� LSVD� IRUH� GLFHEDQW� DQLPDWD�� H[� KDF� SDUWH� HLVGHP� GDEDQW� IHOLFLWDWHP�� (UJR� VLF�SROLWLFH�YLYHUH�SHUIHFWDP�HW�IHOLFHP�YLWDP�IDFLW��3UDHWHUHD��RUGR�HVW�SDULXP�GLVSDULXPTXH�UHUXP��VXD� FXLTXH� WULEXHQV� GLVSRVLWLR�� XW� $XJXVWLQXV� GLFLW�� GXRGHYLJHVLPR� GH� &LY�� 'HL�� SHU� TXDP�GHILQLWLRQHP� KDEHPXV� GLYHUVXP� JUDGXP� LQ� SROLWLD�� WDP� LQ� H[HFXWLRQHP� RIILFLRUXP�� TXDP� LQ�VXELHFWLRQH�� VLYH� REHGLHQWLD� VXEGLWRUXP�� XQGH� WXQF� HVW� SHUIHFWD� VRFLDOLV� FRQJUHJDWLR�� TXDQGR�TXLOLEHW� LQ� VXR� VWDWX� GHELWDP� KDEHW� GLVSRVLWLRQHP� HW� RSHUDWLRQHP�� 6LFXW� HQLP� DHGLILFLXP� HVW�VWDELOH�� TXDQGR� SDUWHV� HLXV� VXQW� EHQH� VLWDH�� VLF� GH� SROLWLD� FRQWLQJLW�� TXRG� ILUPLWDWHP� KDEHW� HW�SHUSHWXLWDWHP�� TXDQGR� TXLOLEHW� LQ� VXR� JUDGX�� VLYH� UHFWRU�� VLYH� RIILFLDOLV�� VLYH� VXEGLWXV� GHELWH�RSHUDWXU��XW�VXDH�FRQGLWLRQLV�UHTXLULW�DFWLR��(W�TXLD�LEL�QXOOD�HVW�UHSXJQDQWLD��FRQVHTXHQWHU�LEL�HULW�VXPPD� VXDYLWDV� HW� SHUSHWXD� ILUPLWDV� VWDWXV�� HW� KRF� HVW� SURSULXP� IHOLFLWDWLV� SROLWLFDH�� XW�SKLORVRSKXV� WUDGLW�� +RV� DXWHP� WDOHV� UHFWRUHV� FLYLWDWLV�� VLYH� SROLWLDH� SUR� FRQVHUYDQGR� LQ� SDFH�SRSXOR�� GHVFULELW� QRELV� LQ� ([RG��� ,HWKUR� FRJQDWXV� 0R\VL�� SURYLGH� LQTXLW�� GH SOHEH� YLURV� SRWHQWHV�� LQ�TXLEXV VLW YHULWDV�� HW� TXL� RGHULQW� DYDULWLDP�� HW� FRQVWLWXH� H[� HLV� WULEXQRV�� HW� FHQWXULRQHV�� HW� TXLQTXDJHQDULRV�� HW�GHFDQRV� TXL LXGLFHQW� SRSXOXP� RPQL� WHPSRUH� (W SRVWHD� VXEGLW�� VL KRF� IHFHULV�� LPSOHELV� LPSHULXP� GRPLQL�� HW�SUDHFHSWD HLXV SRWHULV�VXVWLQHUH��HW�RPQLV�KLF�SRSXOXV�UHYHUWHWXU�LQ�SDFH�DG�ORFD�VXD� TXDVL�RPQLD�VXEVLVWDQW�LQ�TXDGDP� VXDYLWDWH� PHQWLV�� HW� SDFH� WHPSRULV�� H[� TXLEXV� LQVXUJLW� IHOLFLWDV� KRPLQLV�� VL� WDOHV� VLQW�JXEHUQDWRUHV�UHLSXEOLFDH�TXDOHV�KLF�RUGLQDQWXU��7DOHV�HW�6DOXVWLXV�GLFLW� IXLVVH�UHFWRUHV�5RPDQRV��XQGH UHVSXEOLFD�H[�SDUYD�IDFWD�HVW�PDJQD��TXLD�LQ�HLV�IXLW�GRPL�LQGXVWULD��IRULV�LXVWXP�LPSHULXP��DQLPXV�LQ�FRQVXOHQGR�OLEHU��QHTXH�OLELGLQL�QHTXH�GHOLFWR�REQR[LXV�� LQ�TXLEXV�WDOHV�DFWXV�YLUWXRVL�UHJLPLQLV�QRELV�WUDGXQWXU��XQGH�SHUIHFWD�HW�IHOL[�RVWHQGLWXU�SROLWLD��
�

&DSXW�;;,9���'LYLGLW�SROLWLDP�WULSOLFLWHU��HW�XQDPTXDPTXH�SDUWHP�SURVHTXLWXU��HW�SULPR�TXDOLWHU�LQ�SDUWHV�GLVWLQJXLWXU�LQWHJUDOHV�VHFXQGXP�RSLQLRQHP�6RFUDWLV�HW�3ODWRQLV�
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1XQF LJLWXU�GH�KLV�LQ�VSHFLH�HVW�DJHQGXP��LQ�TXDH��VLYH�LQ�TXDV�SDUWHV��FLYLOLWDV��VLYH�SROLWLD�GLYLGLWXU�� 4XDV� TXLGHP� RSRUWHW� DFFLSHUH� YHO� UHVSHFWX� WRWLXV� FLYLOLWDWLV�� FXL� SDUWHV� LQWHJUDOHV�UHVSRQGHQW��YHO� UHVSHFWX� VXL� UHJLPLQLV�� DXW�XW� DG�QHJRWLD�RUGLQDWXU�EHOOLFD��TXLD�VHFXQGXP�KDQF�GLYLVLRQHP� GLYHUVD� VRUWLXQWXU� YRFDEXOD� D� GLYHUVLV� KLVWRULDUXP� VFULSWRULEXV� HW� DXFWRULEXV� OHJXP��
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���

FXL� TXDVL� DG� VXL� GXFDWXP� LQQLWLWXU� HW� VXVWHQWDWXU�� TXR� SDWHU� &RUQHOLL� 6FLSLRQLV� LQGLJXLW�� +XQF�DXWHP�SDWUHP�WUDGXQW�KLVWRULDH�IXLVVH�FDHFXP��XQGH�FXP�EDFXOR��VLYH�VFLSLRQH�YHQLHEDW�LQ�IRUXP��$G�KXLXV� LJLWXU�VLPLOLWXGLQHP�ILOLXV�HLXV�3XEOLXV�&RUQHOLXV��TXLD�VXVWHQWDYLW�UHPSXEOLFDP�FRQWUD�+DQQLEDOHP� HW� &DUWKDJLQHP�� YRFDWXV� HVW� 6FLSLR�� HW� TXLD� WRWDP� $IULFDP� VXELXJDYLW� 5RPDQLV��GLFWXV�HVW�6FLSLR�$IULFDQXV�DG�GLIIHUHQWLDP�DOWHULXV�6FLSLRQLV��QHSRWLV�HLXV��TXL�+LVSDQLDP�GHYLFLW��HW� YRFDWXV� HVW� /XFLXV� &RUQHOLXV� 1XPDQWLQXV�� D� 1XPDQWLD�� TXDP� VXELHFLW� DF� SURVWUDYLW�� 6FULELW�HWLDP�$XJXVWLQXV��SULPR�GH�&LY��'HL��WHUWLXP�IXLVVH�6FLSLRQHP��TXL�HW�1DVLFD�HVW�YRFDWXV��IUDWHU�PDLRULV� 6FLSLRQLV�� TXL� QH� &DUWKDJR� GHVWUXHUHWXU� SURKLEXLW�� DVVHUHQV� LSVDP� HVVH� PHGLFLQDP�5RPDQLV��([�KLV�LJLWXU�SURSWHU�SURELWDWHP�WDQWRUXP�YLURUXP�FRQVLGHUDWR�SULQFLSLR��XQGH�QRPHQ�6FLSLRQLV� RUWXP� KDEXLW�� VFLSLRQHP� OHJLVODWRUHV� YRFDUXQW� YLUJDP�� TXDP� SULQFHSV�SRUWDW� LQ�PDQX�FXP� VFHSWUR� TXDVL� VHPSHU� YLFWRULRVXV�� XW� LOOH� PDJQXV� 6FLSLR� IXLW�� 8QGH� QDUUDW� ,VLGRUXV� LQ�GHFLPRVHSWLPR� (W\PRORJLDUXP�� TXRG� WULXPSKDQWHV� SXUSXUDP� SDOOLDWDP�� HW� WRJDWDP� KDEHEDQW�YHVWHP�� HW� VFLSLRQHP� FXP� VFHSWUR� JHUHEDQW� LQ� PDQX� DG� LPLWDWLRQHP� YLFWRULDH� 6FLSLRQLV�� +DHF�LJLWXU�GH�QRPLQLEXV�GLJQLWDWXP�UHVSHFWX�UHJLPLQLV�LQ�WDQWXP�VLQW�GLFWD��
�
&DSXW�;;9,,���'H�SDUWLEXV�SROLWLDH�TXDQWXP�DG�EHOODWRUHV��TXDV�GLVWLQJXLW�VHFXQGXP�WULSOLFHP�FRQVLGHUDWLRQHP�

�
6HG� HW� GH�SDUWLEXV�RUGLQDWLV� DG�EHOOXP��TXDH� VXQW�SDUWHV�SROLWLDH�� HW� HLGHP�QHFHVVDULDH��XW�VXSHULXV�HVW�SUREDWXP��FRQJUXXP�YLGHWXU�WUDGHUH��TXDH�TXLGHP�EHQH�GLVSRVLWDH�SXOFKULWXGLQHP�HW�GHFRUHP�FDXVDQW��HW�GHOHFWDWLRQHP�JHQHUDQW��H[�TXR�HWLDP�LQJHQV�FRUGLV�DXJPHQWXP��DXGDFHVTXH�UHGGXQW� DQLPRV� DG� DUGXRUXP� DJJUHVVXP�� 8QGH� 6DORPRQ� LQ� FDQWLFLV�� H[HUFLWXP� GLVSRVLWXP� DG�EHOODQGXP� SXOFKULWXGLQLV� VSRQVDH� DVVLPLODW� HW� GHFRUL�� SXOFKUD� LQTXLW�� HV HW� GHFRUD�� ILOLD� ,HUXVDOHP��WHUULELOLV�XW�FDVWURUXP�DFLHV�RUGLQDWD� 6LF HQLP�SXOFKULWXGR�DOOLFLW��XW�H[WDVLP�IDFLHQV�QLKLO�DJJUHGL�WLPHDW�YHO� IRUPLGHW�� TXRG� LQ� H[FHVVLYLV� DPDQWLEXV� PD[LPH� HVW� PDQLIHVWXP�� ,WD� HWLDP� GH� DFLH� EHQH�RUGLQDWD�FRQWLQJLW��HW�LGHR�LSVDP�WHUULELOHP�YRFDW��VLYH�DG�SXOFKULWXGLQHP�VSRQVDH��VLYH�DG�DFLHP�UHIHUHQV�H[�FDXVD�LDP�GLFWD��3URSWHU�TXRG�QRQ�LPPHULWR�GH�GLFWLV�SDUWLEXV�HVW�DJHQGXP��TXLD�DG�RUQDWXP�IDFLXQW�SROLWLDH��(W�TXLD�KRPR�LQ�EHOOR�SUDHFLSXH�UHJLPLQH�LQGLJHW�SURSWHU�GLIILFLOHP�HW�WHUULELOHP� DFWXP� TXHP� H[HUFHW�� LQGH� RSSRUWXQXP� YLGHWXU� LQ� FDVWULV� H[HUFLWXP� GLYLGHUH� LQ�QXPHUXP�FHUWXP��FXLOLEHW�DVVLJQDQGR�GXFDWXP��SHU�TXHP�UHJDWXU�HW�GLULJDWXU�DG�SXJQDQGXP�FXP�KRVWLEXV��4XHP�TXLGHP�DFFLSHUH�SRVVXPXV�D�9HJHWLR��LQ�VHFXQGR�/LE��GH�UH�PLOLWDUL��XEL�H[HUFLWXV�GLYLGLWXU� LQ� OHJLRQHV�� LQ� TXR� GLFLW� GXDV� VXIILFHUH� FXLOLEHW� GXFL� YHO� FRQVXOL�� /HJLRQHP� GLYLGLW� LQ�GHFHP�FRKRUWHV��VHG�FRKRUV�SULPD�QXPHUR�HW�PHULWR�DQWHFHGLW��1DP�JHQHUH�TXLGHP�HW�OLWWHUDUXP�LQVWUXFWLRQH� YLURV� HOHFWLVVLPRV� TXDHULW�� XW� LGHP� WUDGLW� 9HJHWLXV�� TXRG� SUR� WDQWR� GLFLW�� XW� FDVWUD�PDJLV� FRQILGDQW�� VL� WDQWL� YLUL� LQ� SULPD�H[SRQDQWXU� DFLH�� HW�TXLD�PD[LPH� UHTXLULWXU� VDSLHQWLD��XEL�SHULFXOXP� WRWLXV� GHSHQGHW� H[HUFLWXV�� +DHF� DXWHP� FRKRUV� DTXLODP� VXVFLSLW� VLJQXP� SUDHFLSXXP�5RPDQRUXP� FDVWURUXP�� HW� WRWLXV� OHJLRQLV� LQVLJQH�� TXRG� HW� LPSHUDWRULEXV� SRVWHULRULEXV� HVW�UHOLFWXP�� &XLXV� TXLGHP� UDWLR� DVVLJQDUL� SRWHVW�� TXLD�� XW� LGHP� GLFLW� 9HJHWLXV�� PLOLWDULV� 5RPDQD�GLVFLSOLQD�SULPDV�DFLHV�IDFLHEDW�DODUHV��LQWHU�RPQHV�DXWHP�DYLXP�DODV�DTXLOLQDH�VXQW�IRUWLRUHV��9HO�DOLWHU� GLFL� SRWHVW�� TXRG� LGHR� VLJQXP� DTXLODH� HLV� WUDGLWXU� H[� SUDHHPLQHQWLD�� YLGHOLFHW� LQ� PXQGR��TXDQWXP�DG�GRPLQLXP��SURSWHU�FDHOHVWHP�HW�GLYLQXP�HIIHFWXP��TXHP�LPSORUDUH�GHEHQW�FRQWLQXH��XW� IDFLHEDW� LOOH� SULQFHSV� ,XGDV� 0DFKDEDHXV�� TXL� LQ� SXJQDQGR� DX[LOLXP� GH� FDHOR� SHWHEDW�� TXRG�SUDHFLSXH�HLV� FRPSHWLW�SURSWHU�SHULFXOXP�FXL� VH� FRPPLWWXQW��YHO�TXLD�PHUHQWXU� DSXG�'HXP�XW�VLQW� YLFWRULRVL�� HR� TXRG� PRUWL� VH� H[SRQXQW� SUR� SRSXOR�� 'H� TXD� DTXLOD� GLFLWXU� LQ� (]HFKLHOH��ORTXHQWH�GH�1DEXFKRGRQRVRU�RULHQWLV�PRQDUFKD��DTXLOD�JUDQGLV��PDJQDUXP�DODUXP��ORQJR�PHPEURUXP�GXFWX� SOHQD� SOXPLV� HW� YDULHWDWH�� YHQLW� DG� /LEDQXP�� HW� WXOLW� PHGXOODP� FHGUL� 3RVW� KRF� VXEGLW� 9HJHWLXV�QXPHUXP� SULPDH� FRKRUWLV�� TXDP� PLOOHQDULDP� YRFDW�� HR� TXRG� PLOOH� FHQWXP� SHGLWHV� LQ� HD� VXQW��HTXHVWUHV�DXWHP�FHQWXP�WULJLQWD�VH[��&DHWHUDV�DXWHP�YRFDW�TXLQTXDJHQDULDV��TXLD�LQ�TXDOLEHW�SRQLW�



���

TXLQJHQWRV�TXLQTXDJLQWD�TXLQTXH�SHGLWHV��HTXHVWUHV�DXWHP�VH[DJLQWD�VH[��XW�TXLOLEHW�HTXHV�FHUWXP�QXPHUXP� SHGLWXP� KDEHDW�� 'LVSRQLW� HWLDP� LQ� TXLQWD� FRKRUWH� PLOLWHV� IRUWLRUHV�� TXLD� VLFXW� SULPD�GH[WUXP�WHQHW�FRUQX�� LWD�HW�TXLQWD�VLQLVWUXP��0XOWD�DOLD�GLFLW�LEL�9HJHWLXV��TXDH�HQXPHUDUH�QLPLV�HVVHW� ORQJXP�� HW� YHUED� HLXV� WDQTXDP� LQXVLWDWD� PRGHUQLV� WHPSRULEXV� PDLRUL� LQGLJHUHQW�H[SRVLWLRQH��+DHF�DXWHP�WDQWXP�DG�SUDHVHQV�VXIILFLDQW��4XRG�VL�PXOWLWXGR�SRSXOL� LQ�SROLWLD�VXE�FHUWLV�OLPLWLEXV�LQ�JUDGX�HW�QXPHUR�GLVSRQLWXU�TXDQWXP�DG�VXL�GLUHFWLRQHP��PXOWR�PDJLV�LQ�FDVWULV��LQ TXLEXV� PD[LPD� HW� SHULFXORVLVVLPD� HVW� GLIILFXOWDV� UHJLPLQLV�� WXP� H[� SDUWH� RSHULV� TXRG� HLV�LQFXPELW��TXLD�DG�ILQHP�WHUULELOLXP�RUGLQDWXU��TXRG�HVW�PRUV��WXP�H[�SDUWH�KRVWLXP�TXL�LQIHVWDQW��8QGH�VLFXW�LQ�([RG��FRQVXOLWXU�0R\VL�D�FRJQDWR�VXR�,HWKUR��XW�RQHUD�GLYLGHUHW�SHU�RIILFLD�GLYHUVD�LQ LXGLFDQGR�SRSXOXP��XEL�DLW��SURYLGH YLURV�SRWHQWHV�������HW�TXL�RGHULQW�DYDULWLDP��HW�FRQVWLWXH�H[�HLV�WULEXQRV��HW FHQWXULRQHV�� HW� TXLQTXDJHQDULRV�� HW� GHFDQRV�� TXL� LXGLFHQW� SRSXOXP� LWD HW� ,XGDV� 0DFKDEDHXV� FXP�LQIHVWDUHWXU� DE� KRVWLEXV�� VXD� FDVWUD� GLYLVLW�� LQ� HRGHP� QXPHUR� FRQVWLWXHQGR� GXFHV�� SHU� WULEXQRV�YLGHOLFHW�� FHQWXULRQHV��SHQWDFRQWDUFKRV�HW�GHFXULRQHV��TXL�TXLGHP�QXPHUXV�VDWLV�SURSRUWLRQDWXV�HVW� PLOLWLEXV� DG� GLVWLQFWLRQHP� H[HUFLWXV�� XQGH� XQXV� LQ� DOWHUR� FRQWLQHWXU�� XW� IDFLOLRU� VLW� DG�FRQLXQFWLRQHP�XQLXV�FXP�DOWHUR��FXP�EHOODQGL�QHFHVVLWDV�KRF�UHTXLULW��'LVWLQFWLR�YHUR��TXDP�IDFLW�9HJHWLXV� H[� GLVSRVLWLRQH� DFLHUXP�� DWWHQGLWXU� FXP� FDPSDOH� EHOOXP� RUGLQDWXU�� OLFHW� HWLDP� LSVH�FRKRUWHV�DG�FHQWXULDV�UHGXFDW�HW�GHFXULDV�H[�FHUWLV�FDXVLV��HW�UDWLRQLEXV��
�

&DSXW�;;9,,,���'H�QRPLQLEXV�GXFXP�HW�GH�QXPHUR�FRKRUWXP��HW�TXLG�VLJQLILFDW�XQXPTXRGTXH�
�

6HG� TXLD� GH� QRPLQLEXV� DJLWXU� GXFXP�� YLGHQGXP� HVW� GH� LSVLV� SURXW� 6FULSWXUD� VDFUD�GHQRPLQDW�� HW� 5RPDQD� UHVSXEOLFD�� DF� PRGHUQL� GHVFULEXQW�� (W� SULPR� TXLGHP� GH� WULEXQR�� TXRG�TXLGHP� QRPHQ� GLFLW� 9HJHWLXV� H[� WULEX� RULJLQHP� KDEHUH�� TXLD� SUDHHUDW� PLOLWLEXV� TXRV� 5RPXOXV�HOHJHUDW��TXL� H[� WULEX�RULJLQHP� WUD[HUXQW�� ,VLGRUXV� DXWHP� LQ�QRQR�(W\PRORJ��GLFLW��TXRG� WULEXQL�GLFWL� VXQW��TXRG�SOHEHLLV� LXUD�SUDHEHQW��XQGH� LQ� IDYRUHP�HRUXP�VXQW� LQVWLWXWL�SURFRQVXOHV��$OLEL�YHUR� GLFLWXU� TXRG� WULEXQL� GLFHEDQWXU� TXL� PLOOH� PLOLWLEXV� SUDHHUDQW�� TXRV� *UDHFL� FKLOLDUFKRV�DSSHOODQW�� VLFXW� FHQWXULRQHV� D� FHQWXP� PLOLWLEXV� VXQW� QRPLQDWL�� 'H� TXLQTXDJHQDULLV�� VLYH�SHQWDFRQWDUFKLV�� TXRG� LGHP�HVW��9HJHWLXV�PHQWLRQHP�QRQ� IDFLW�� VHG�6FULSWXUD� VDFUD� LQ�SUDHIDWLV�LDP� OLEULV� HW� LQ� ,9� /LE�� 5HJ��� TXRV� DG� LPSUHFDWLRQHP� +HOLDH� LX[WD� HRUXP� PHULWXP� IODPPD�FRPEXVVLW��6HG�GHFDQRV��VLYH�GHFXULRQHV��VLF�GLFWRV��TXRG�GHFHP�PLOLWXP�FXUDP�KDEHQW�LQ�FDVWULV��9HJHWLXV� VXE� XQR� FRQWXEHUQLR� HW� XQR� SDSLOLRQH� GLVSRQLW�� 1RPLQD� YHUR� JHQHUDOLD� PXOWLWXGLQLV�DUPDWRUXP� DG� SXJQDQGXP� GLVSRVLWDH� KDHF� VXQW�� YLGHOLFHW� H[HUFLWXV� DE� H[HUFLWLR�� VLYH� DE�H[HUFLWDQGR� GLFWXV�� XWUXPTXH� HQLP� LQ� SUDHGLFWD� UHTXLULWXU� PXOWLWXGLQH�� YRFDQWXU� HW� FDVWUD�� D�FDVWLWDWH�GLFWD��XW�WUDGLW�,VLGRUXV��HR�TXRG�LEL�GHEHW�FDVWUDUL�OLELGR��6XEWUDKHEDQWXU�HQLP�GHOLFLDH�D�FDVWULV�� FXP� LQFXPEHUHW� KRVWLXP� SXJQD�� XW� 9HJHWLXV� VFULELW�� XQGH� FDVWUD� ILOLRUXP� ,VUDHO� GHYLFWD�IXHUXQW�D�0DGLDQLWLV��TXLD�IRUQLFDWL�VXQW�FXP�ILOLDEXV�HRUXP��XW�VFULELWXU�LQ�1XP��3URSWHU�TXRG�LQ�'HXW�� VFULELWXU�� TXRG� GRPLQXV� DPEXODEDW� LQ� PHGLR� FDVWURUXP� ,VUDHOLWLFL� SRSXOL�� XW� VLQW� FDVWUD�HRUXP� VDQFWD�� QLKLOTXH� LQ� HLV� DSSDUHDW� IRHGLWDWLV�� 9HO� FDVWUD� GLFHEDQWXU� SURSWHU� PXQLWLRQHP�H[HUFLWXV�LQ�DJJHULEXV�HW�YDOOLEXV��DF�DOLLV�FODXVXULV�IRUWLVVLPLV��TXLEXV�5RPDQL�SULQFLSHV�XWHEDQWXU�FXP� LQYDGHEDQW� KRVWHV�� 3URSWHU� TXRG� IRVVRUHV�� IDEUL�� DF� ODWRPL� DVVXPHEDQWXU� DG� PLOLWDUHP�GLVFLSOLQDP�� XW� KDEHUHQW� LQ� SURPSWX� DUWLILFHV� QHFHVVDULRV� DG� WXLWLRQHP� H[HUFLWXV�� (VW� HW� DOLXG�QRPHQ��SHU�TXRG�HW�PXOWLWXGR�SXJQDWRUXP�H[SULPLWXU��YLGHOLFHW�OHJLR��DE�HOHFWLRQH�GLFWD��XW�WUDGLW�,VLGRUXV�� HR� TXRG� PLOLWHV� LQ� HD� FRQWHQWL� HOLJHEDQWXU� DE� DOLLV� WDQTXDP� PDJLV� H[SHUWL�� 4XDHGDP�DXWHP� DOLD� QRPLQD� VXQW� SDUWLXP� OHJLRQXP�� VLYH� H[HUFLWXV��TXDH�D�9HJHWLR� WUDGXQWXU� LQ� VHFXQGR�/LE���HW�DE�,VLGRUR�/LE��QRQR��XW�PDQLSXOXV��TXL�HVW�QXPHUXV�GXFHQWRUXP�PLOLWXP��VLF�GLFWXV�TXRG�PDQH�KRVWHV�LPSHWHUHW��VLYH�TXRG�SUR�VLJQR�PDQLSXORV�VWLSXODH��VLYH�DOLFXLXV�KHUEDH�IHUUHW�VHFXP��GH TXLEXV /XFDQXV�� FRQYRFDW� DUPDWRV� H[� WHPSOR�DG� VLJQD�PDQLSXORV� $OLL�YRFDQWXU�YHOLWHV��D�YROLWDQGR�



���

GLFWL��SURSWHU�VXDP�DJLOLWDWHP��5RPDQD�HQLP�UHVSXEOLFD�TXRVGDP�LXYHQHV�DJLOHV�KDEHEDW�LQ�PLOLWLD�OHJLRQXP��TXL�FXP�LQYDGHUHQW�KRVWHV��FRQVHGHEDQW�SRVW�HTXLWXP�WHUJD��WXQF�VXELWR�GHVLOLHQWHV�GH�HTXLV�WXUEDEDQW�KRVWHV��7DOHV�DXWHP�PLOLWHV�+DQQLEDOL��XW�VFULELW�,VLGRUXV��PXOWXP�IXHUXQW�LQIHVWL��SHU�TXRV�HOHSKDQWL�HLXV�LQ�PDLRUL�SDUWH�VXQW�LQWHUHPSWL��TXDOLV�IXLW�LOOH�(OHD]DUXV��GH�TXR�WUDGLWXU�LQ , 0DFK��� TXRG� H[LOLHQV� LQ� PHGLXP� OHJLRQLV� FRQWUD� FDVWUD� UHJLV� $QWLRFKL� EHVWLDP� LQYDVLW�HOHSKDQWLQDP� ORULFDWDP� ORULFLV� UHJLV�� LSVDPTXH� EHVWLDP� RFFLGLW�� (VW� HW� DOLXG� JHQXV� DUPDWRUXP��TXRG�DFLHV�QXQFXSDWXU�DE�DFXLWDWH�GLFWD��XW�,VLGRUXV�GLFLW��TXRG�DXGDFLDP�LPSRUWDW�LQ�DJJUHGLHQGR�KRVWHV�� GH� TXD� 6FULSWXUD� VDFUD� VDHSLXV� PHQWLRQHP� IDFLW�� XQGH� HW� GH� XQD� WULEX� ,VUDHOLWLFL� SRSXOL�VFULELWXU�LQ�3DUDOLSRP���TXRG�HJUHGLHEDQWXU�DG�SXJQDP�LQ�DFLH�SURYRFDQWHV�FRQWUD�KRVWHV��$OLXG�HWLDP�QRPHQ�HVW��TXRG�FXQHXV�DSSHOODWXU�TXDVL�FRLWXV��TXRG�HVW� LQ�XQXP�FROOHFWD�PXOWLWXGR�DG�SXJQDQGXP��HW�PD[LPH�QHFHVVDULXV�LQ�EHOODQGR��GH�TXR�LQ�'HXW��GLFLWXU��TXRG�XQXVTXLVTXH�VXRV�FXQHRV� SUDHSDUDELW� DG� EHOOXP�� D� TXR� IRUWH� FRQRVWDEXOXV� YRFDEXOXP� WUDKLW� DSXG� PRGHUQRV�XVLWDWXP��TXDVL�FDSXW�FXQHL�VWDELOLV��KRF�HVW�FRQVWDQWLV�HW�IRUWLV��(VW�HW�DOLXG�QRPHQ�QRYXP�DSXG�7XVFRV�GH�SULPD�FRKRUWH��HW�TXDVL�HLXVGHP�5RPDQDH�FRKRUWLV� VLPLOLWXGLQHP�JHUHQV��TXD�FHQVX��JHQHUH�� OLWWHULV�� IRUPD�� YLUWXWH� SROOHQWHV� PLOLWHV� LQQLWHEDQWXU�� XW� GLFLW� 9HJHWLXV�� FXL� WULEXQXV�SUDHHUDW� DUPRUXP� VFLHQWLD�� YLUWXWH� FRUSRULV�� DF� PRUXP� KRQHVWDWH� SUDHFLSXXV�� TXDP� WUDSHOOXP�DFLHV�KRVWLXP�DSSHOODWD��KRF�HQLP�YHUEXP�WUDSHOODWLRQLV�LPSRUWDW��6HG�HW�GH�RIILFLDOLEXV�FDVWURUXP�PXOWD� WUDGLW� 9HJHWLXV� LQ� VHFXQGR� /LE��� VHG� KDHF�� TXDH� GLFWD� VXQW� VXE� FRPSHQGLR�� DG� SUDHVHQV�VXIILFLDQW��TXDQWXP�SHUWLQHW�DG�SROLWLDH�WUDFWDWXP�LQ�KRF�TXDUWR�OLEUR��5HVWDW�XOWHULXV�GH�SULQFLSDWX�RHFRQRPLFR�� KRF� HVW� GH� UHJLPLQH� GRPXV�� TXRG� HVW� SDWULVIDPLOLDV�� TXL� TXLGHP� PDWHULDP� KDEHW�RPQLQR�GLVWLQFWDP�DE�DOLLV�SULQFLSDWLEXV��(W�LGHR�FRQJUXXP�YLGHWXU�KRF�SHU�VH�RSXV�FRPSRQHUH��GLVWLQJXHQGR� SHU� OLEURV� VLYH� WUDFWDWXV�� HW� VXD� FDSLWXOD�� SURXW� QDWXUD� IDFWL� UHTXLULW�� TXD� LQ� UH�SKLORVRSKXV� HXPGHP� PRGXP� WHQHW�� (W� XOWLPXP� GH� YLUWXWLEXV� TXDH� UHTXLUXQWXU� DG� SDUWHV�UHJLPLQLV�LQ�TXRFXPTXH�JHQHUH��VLYH�VLQW�VXEGLWL��VLYH�UHFWRUHV��VLYH�SULQFLSHV��VLYH�VXELHFWL�ILGHOHV��TXLD�VLF�UHTXLULW�RUGR�GRFWULQDH�LQ�DUWH�YLYHQGL��HW�QRQ�VLPXO�DF�PL[WLP�WUDFWDUH�GH�LSVLV��XW�TXLGDP�IHFHUXQW��TXLD�KRF�HVW�LPSHGLUH�LQWHOOHFWXP�GLVFHQWLV��HW�HVW�FRQWUD�QRUPDP�GLFHQWLV��


	Prooemium
	Liber I
	Caput I : Quod necesse est homines simul viventes ab aliquo diligenter regi
	Caput II : Distinguitur multiplex dominium sive regimen
	Caput III : Quod utilius est multitudinem hominum simul viventium regi per unum quam per plures
	Caput IV : Quod, sicut dominium unius optimum est, quando est iustum, ita oppositum eius est pessimum, probatur multis rationibus et argumentis
	Caput V : Quomodo variatum est dominium apud Romanos, et quod interdum apud eos magis aucta est respublica ex dominio plurium
	Caput VI : Quod in regimine plurium magis saepe contingit dominium tyrannicum, quam ex regimine unius; et ideo regimen unius melius est
	Caput VII : Conclusio, quod regimen unius simpliciter sit optimum. Ostendit qualiter multitudo se debet habere circa ipsum, quia auferenda est ei occasio ne tyrannizet, et quod etiam in hoc est tolerandus propter maius malum vitandum
	Caput VIII : Quid praecipue movere debeat regem ad regendum, utrum honor, vel gloria. Opiniones circa hoc, et quid sit tenendum
	Caput IX : Qualis est verus finis regis, qui movere debet ipsum ad bene regendum
	Caput X : Quod praemium regum et principum tenet supremum gradum in beatitudine caelesti, multis rationibus ostenditur et exemplis
	Caput XI : Quod rex et princeps studere debet ad bonum regimen propter bonum sui ipsius et utile quod inde sequitur; cuius contrarium sequitur regimen tyrannicum
	Caput XII : Quod bona etiam mundialia, ut sunt divitiae, potestas, honor et fama, magis proveniunt regibus quam tyrannis, et de malis in quae incurrunt tyranni etiam in hac vita
	Caput XIII : Procedit ad ostendendum regis officium, ubi secundum viam naturae ostendit regem esse in regno sicut anima est in corpore et sicut Deus est in mundo
	Caput XIV : Assumit ex hac similitudine modum regiminis, ut sicut Deus unamquamque rem distinguit quodam ordine et propria operatione et loco, ita rex subditos suos in regno; et eodem modo de anima
	Caput XV : Quis modus gubernandi competat regi, quia secundum modum gubernationis divinae: qui quidem modus gubernandi a gubernatione navis sumpsit initium, ubi et ponitur comparatio sacerdotalis navis sumpsit initium, ubi et ponitur comparatio sacerdotalis dominii et regalis
	Caput XVI : Quod sicut ad ultimum finem consequendum requiritur ut rex subditos suos ad vivendum secundum virtutem disponat, ita ad fines medios. Et ponuntur hic quae sunt illa quae ordinant ad bene vivendum et quae impediunt, et quod remedium rex apponere debet circa dicta impedimenta

	Liber II
	Caput I : Qualiter ad regem pertinet instituere civitates vel castra ad gloriam consequendam, et quod eligere debet ad hoc loca temperata; et postea subiungit quae ex hoc commoda regna consequantur, et quae incommoda de contrario
	Caput II : Qualiter eligere debent reges et principes regiones ad civitates vel castra instituenda, in quibus aer sit salubris; et in quo talis aer cognoscitur, et quibus signis
	Caput III : Qualiter necesse est talem civitatem, construendam a rege, habere copiam rerum victualium, quia sine eis civitas esse perfecta non potest; et distinguit duplicem modum istius copiae, primum tamen magis commendat
	Caput IV : Quod regio quam rex eligit ad civitates et castra instituenda debet habere amoenitates, in quibus cives sunt arcendi ut moderate eis utantur, quia saepius sunt causa dissolutionis, unde regnum dissipatur

	Continuatio S. Thomae De regno
	Liber II
	Caput IV
	Caput V : Quod necessarium est regi et cuicumque domino abundare divitiis temporalibus quae naturales vocantur, et ponitur causa
	Caput VI : Quod expedit regi habere alias divitias naturales, ut sunt armenta et greges, sine quibus domini bene regere terram non possunt
	Caput VII : Quod oportet regem abundare divitiis artificialibus, ut est aurum et argentum, et numisma ex eis conflatum
	Caput VIII : Qualiter ad regimen regni et cuiuscumque dominii necessarii sunt ministri: ubi incidenter distinguitur de duplici dominio, politico et despotico, ostendens multis rationibus quod politicum oportet esse suave
	Caput IX : De principatu despotico, quis est et qualiter ad regalem reducitur, ubi incidenter comparat politicum ad despoticum secundum diversas regiones et tempora
	Caput X : Habita distinctione dominii, hic distinguitur de ministris secundum differentiam dominorum, et quaedam genera ministrorum ostendit omnibus dominis communia. Postea probat servitutem in quibusdam esse naturalem
	Caput XI : Quod necessarium est regi et cuilibet domino in sua iurisdictione munitiones habere fortissimas, et rationes quare ibi multae ponuntur
	Caput XII : Quod ad bonum regimen regni sive cuiuscumque dominii, pertinet stratas sive quascumque vias in regione vel provincia habere securas et liberas
	Caput XIII : Qualiter in quolibet regno et quocumque dominio necessarium est numisma proprium, et quot bona ex hoc sequuntur, et quae incommoda si non habeatur
	Caput XIV : Qualiter ad bonum regimen regni et cuiuscumque dominii sive politiae pondera et mensurae sunt necessariae, exemplis et rationibus persuadetur
	Caput XV : Quod oportet regem et quemlibet dominum ad conservationem sui status adhibere sollicitudinem ut de aerario publico provideatur pauperibus: et hoc exemplis et rationibus probat
	Caput XVI : Qualiter oportet regem et quemcumque dominantem ad cultum divinum intendere, et qui fructus ex hoc sequatur

	Liber III
	Caput I : Consideratur et probatur omne dominium esse a Deo, considerata natura entis
	Caput II : Hoc idem probat ex consideratione motus cuiuslibet naturae creatae
	Caput III : Non idem probat per considerationem finis
	Caput IV : Qualiter dominium Romanum fuit a Deo provisum propter zelum patriae
	Caput V : Qualiter Romani meruerunt dominium propter leges sanctissimas quas tradiderunt
	Caput VI : Quomodo concessum est eis dominium a Deo propter ipsorum civilem benevolentiam
	Caput VII : Qualiter Deus permittit aliquod dominium ad punitionem malorum, et quod tale dominium est quasi instrumentum divinae iustitiae contra peccatores
	Caput VIII : Quod interdum tale dominium cedit in malum dominantium, quia propter ipsorum ingratitudinem in superbiam elati graviter deprimuntur
	Caput IX : Quod homo naturaliter dominatur animalibus sylvestribus et aliis rebus irrationabilibus, et quomodo: quod probatur multis rationibus
	Caput X : De dominio hominis secundum gradum et dignitatem, et primo de dominio Papae qualiter praefertur omni dominio. Dominio Papae qualiter praefertur omni dominio
	Caput XI : De dominio regali, in quo consistit, et in quo differt a politico, et quomodo distinguitur diversimode secundum diversas regiones
	Caput XII : De dominio imperiali, unde istud nomen habuit originem, et de quibusdam aliis nominibus: ubi incidenter distinguuntur monarchiae et quantum duraverunt
	Caput XIII : De monarchia Christi, quomodo in tribus excellit, et de Octaviano Augusto, quomodo gessit vices Christi
	Caput XIV : De monarchia Christi, quo tempore incepit et quomodo latuit, et quare: et duplex assignatur causa suae occultationis, et primo ponitur una
	Caput XV : Quare dominus assumpsit vitam abiectam et occultam, licet esset verus dominus mundi; et exponuntur verba Isaiae prophetae de Christo
	Caput XVI : Quod isto modo aucta fuit respublica per exempla antiquorum Romanorum, et postea subdit de Constantino
	Caput XVII : Qualiter imperatores Constantinopolitani, sequentes a Constantino, fuerunt obedientes et reverentes Ecclesiae Romanae: et hoc ostendit per quatuor Concilia, quibus dicti principes se subiecerunt
	Caput XVIII : De duobus Conciliis sequentibus post illa quatuor, celebratis tempore Iustiniani et Constantini iunioris; et quae ratio quare imperium translatum fuit a Graecis ad germanos
	Caput XIX : Qualiter diversificatus est modus imperii a Carolo magno usque ad Ottonem tertium; et unde plenitudo potestatis summo pontifici convenit
	Caput XX : Comparatio imperialis dominii ad regale et politicum, qualiter convenit cum utrisque
	Caput XXI : De dominio principum, qui subsunt imperatoribus et regibus, et de diversis nominibus eorum quid importent. De diversis nominibus eorum quid importent
	Caput XXII : De quibusdam nominibus dignitatum singularibus in quibusdam regionibus: et quale sit omnium istorum regimen

	Liber IV
	Caput I : De differentia inter principatum regni et principatum politicum, quem dividit in duos
	Caput II : Ostendit necessitatem constituendi civitatem, propter communitatem necessariam humanae vitae, circa quam praecipue consistit principatus politicus
	Caput III : Declarat hoc idem ex parte animae, sive ex parte intellectus, sive voluntatis, scilicet constitutionem civitatis esse necessariam
	Caput IV : De communitate civitatis, in quo consistat, ubi Aristoteles refert opinionem Socratis et Platonis
	Caput V : De opinione Socratis et Platonis circa mulieres, quomodo sint exponendae rebus bellicis
	Caput VI : Assumit alteram partem, quod non est conveniens mulieres exponi debere bellicis rebus, et respondet ad argumenta in contrarium facta
	Caput VII : Refert aliam opinionem dictorum philosophorum, quantum ad principatum, quem volebant esse perpetuum: circa quem disputat ad utramque partem quod sit melius
	Caput VIII : Declarat melius esse in politia non perpetuare rectores; et respondet ad partem oppositam
	Caput IX : Disputat de communitate bonorum quantum ad possessiones, quas quidem philosophus nomine Pheleas dicit debere adaequari in omnibus: et quod est falsum quod Lycurgus philosophus sensit
	Caput X : Agitur rursus de politia Platonis et Socratis quantum ad genera hominum qui requiruntur in ea, quae sunt quinque; ubi multum disputatur de numero bellatorum
	Caput XI : Declarat de politia Hippodomi philosophi, qui reprehenditur quantum ad genera hominum, quia ponit solum tria, et quantum ad numerum populi
	Caput XII : Refert etiam opinionem eiusdem quantum ad possessiones, quas in tres partes dividit; et in quo salvatur sua positio
	Caput XIII : Ponit opinionem eiusdem circa iudices et assessores politiae, ubi divisionem facit multiplicem et notabilem circa ea quae sunt agenda per iudices
	Caput XIV : De politia Lacedaemoniorum, quam reprehendit circa regimen servorum et mulierum, et circa bellatores
	Caput XV : Reprehendit etiam dictam politiam quantum ad leges filiorum et iudicum, movens quaestionem utrum pauperes sint eligendi ad regimen politicum
	Caput XVI : Redit adhuc super politiam Lacedaemoniorum quantum ad ipsorum regem, reprobans modum quem tenebant circa ipsum, ostendens inconvenientia quae sequebantur ex hoc
	Caput XVII : Ex eadem causa ponit quaedam in dicta politia Lacedaemoniale reprehensibilia, quae erant materia dissensionis in populo. Reprehensibilia, quae erant materia dissensionis in populo
	Caput XVIII : De politia Cretensi, et differentia eius ad Lacedaemonicam, de auctoribus dictae politiae, et de legibus Lycurgi
	Caput XIX : De politia Chalcedoniorum, qualiter famosa fuerit: et in quo conveniebant Lacedaemonii et Cretenses cum ipsis, et in quo differebant
	Caput XX : Quomodo Aristoteles tradit in politia Chalcedoniorum documentum de electione principis, utrum dives vel pauper sit eligendus, et qualiter pauper virtuosus sustentari debeat; et utrum uni principi competant plura dominia
	Caput XXI : De politia Pythagorae, quam didicit a praedictis philosophis Minoe et Lycurgo, et quomodo totus suus conatus ad hoc fuit, assuefacere scilicet homines ad virtutes
	Caput XXII : De documentis Pythagoricis sub figuris et aenigmatibus traditis, et de duobus Pythagoricis fidelissimis amicis
	Caput XXIII : In quo consistat perfecta politia, ex qua accipitur felicitas politica: scilicet quando partes politiae sunt bene dispositae, et sibi ad invicem correspondent
	Caput XXIV : Dividit politiam tripliciter, et unamquamque partem prosequitur, et primo qualiter in partes distinguitur integrales secundum opinionem Socratis et Platonis
	Caput XXV : Ostendit sufficientiam partium integralium politiae quas Hippodomus tradit et Romulus
	Caput XXVI : Agit ulterius de aliis partibus politiae respectu regiminis, ubi verba exponuntur diversorum officialium
	Caput XXVII : De partibus politiae quantum ad bellatores, quas distinguit secundum triplicem considerationem
	Caput XXVIII : De nominibus ducum et de numero cohortum, et quid significat unumquodque


