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&DSXW���

$HWHUQL�SDWULV�YHUEXP�VXD�LPPHQVLWDWH�XQLYHUVD�FRPSUHKHQGHQV��XW�KRPLQHP�SHU�SHFFDWD�PLQRUDWXP�LQ�FHOVLWXGLQHP�GLYLQDH�JORULDH�UHYRFDUHW��EUHYH�ILHUL�YROXLW�QRVWUD�EUHYLWDWH�DVVXPSWD��QRQ� VXD� GHSRVLWD� PDLHVWDWH�� (W� XW� D� FDHOHVWLV� YHUEL� FDSHVVHQGD� GRFWULQD� QXOOXV� H[FXVDELOLV�UHGGHUHWXU�� TXRG� SUR� VWXGLRVLV� GLIIXVH� HW� GLOXFLGH� SHU� GLYHUVD� 6FULSWXUDH� VDQFWDH� YROXPLQD�WUDGLGHUDW�� SURSWHU� RFFXSDWRV� VXE� EUHYL� VXPPD� KXPDQDH� VDOXWLV� GRFWULQDP� FRQFOXVLW�� &RQVLVWLW�HQLP� KXPDQD� VDOXV� LQ� YHULWDWLV� FRJQLWLRQH�� QH� SHU� GLYHUVRV� HUURUHV� LQWHOOHFWXV� REVFXUHWXU�KXPDQXV�� LQ� GHELWL� ILQLV� LQWHQWLRQH�� QH� LQGHELWRV� ILQHV� VHFWDQGR�� D� YHUD� IHOLFLWDWH� GHILFLDW�� LQ�LXVWLWLDH�REVHUYDWLRQH��QH�SHU�YLWLD�GLYHUVD�VRUGHVFDW��&RJQLWLRQHP�DXWHP�YHULWDWLV�KXPDQDH�VDOXWL�QHFHVVDULDP�EUHYLEXV�HW�SDXFLV�ILGHL�DUWLFXOLV�FRPSUHKHQGLW��+LQF�HVW�TXRG�DSRVWROXV�DG�5RPDQ��,;� ���� GLFLW�� YHUEXP� DEEUHYLDWXP� IDFLHW� 'HXV� VXSHU� WHUUDP� (W KRF TXLGHP� HVW� YHUEXP� ILGHL�� TXRG�SUDHGLFDPXV�� ,QWHQWLRQHP� KXPDQDP� EUHYL� RUDWLRQH� UHFWLILFDYLW�� LQ� TXD� GXP� QRV� RUDUH� GRFXLW��TXRPRGR� QRVWUD� LQWHQWLR� HW� VSHV� WHQGHUH� GHEHW�� RVWHQGLW�� +XPDQDP� LXVWLWLDP� TXDH� LQ� OHJLV�REVHUYDWLRQH� FRQVLVWLW�� XQR�SUDHFHSWR� FDULWDWLV� FRQVXPPDYLW��3OHQLWXGR� HQLP� OHJLV� HVW� GLOHFWLR� 8QGH�DSRVWROXV��,�&RU��;,,,������LQ�ILGH��VSH�HW�FDULWDWH��TXDVL�LQ�TXLEXVGDP�VDOXWLV�QRVWUDH�FRPSHQGLRVLV�FDSLWXOLV��WRWDP�SUDHVHQWLV�YLWDH�SHUIHFWLRQHP�FRQVLVWHUH�GRFXLW��GLFHQV��QXQF DXWHP�PDQHQW�ILGHV��VSHV��FDULWDV� 8QGH� KDHF� WULD� VXQW�� XW� EHDWXV� $XJXVWLQXV� GLFLW�� TXLEXV� FROLWXU�'HXV�� 8W� LJLWXU� WLEL�� ILOL�FDULVVLPH�5HJLQDOGH��FRPSHQGLRVDP�GRFWULQDP�GH�&KULVWLDQD�UHOLJLRQH�WUDGDP��TXDP�VHPSHU�SUDH�RFXOLV�SRVVLV�KDEHUH��FLUFD�KDHF� WULD� LQ�SUDHVHQWL�RSHUH� WRWD�QRVWUD�YHUVDWXU� LQWHQWLR��3ULPXP�GH�ILGH��VHFXQGR�GH�VSH��WHUWLR�YHUR�GH�FDULWDWH�DJHPXV��+RF�HQLP�HW�DSRVWROLFXV�RUGR�KDEHW��HW�UDWLR�UHFWD� UHTXLULW��1RQ� HQLP�DPRU� UHFWXV� HVVH�SRWHVW��QLVL�GHELWXV� ILQLV� VSHL� VWDWXDWXU��QHF�KRF�HVVH�SRWHVW��VL�YHULWDWLV�DJQLWLR�GHVLW��3ULPR�LJLWXU�QHFHVVDULD�HVW�ILGHV��SHU�TXDP�YHULWDWHP�FRJQRVFDV��VHFXQGR� VSHV�� SHU� TXDP� LQ� GHELWR� ILQH� WXD� LQWHQWLR� FROORFHWXU�� WHUWLR� QHFHVVDULD� HVW� FDULWDV�� SHU�TXDP�WXXV�DIIHFWXV�WRWDOLWHU�RUGLQHWXU��
&DSXW�����2UGR�GLFHQGRUXP�FLUFD�ILGHP�

)LGHV�DXWHP�SUDHOLEDWLR�TXDHGDP�HVW�LOOLXV�FRJQLWLRQLV�TXDH�QRV�LQ�IXWXUR�EHDWRV�IDFLW��8QGH�HW� DSRVWROXV� GLFLW� TXRG� HVW� VXEVWDQWLD� VSHUDQGDUXP� UHUXP� TXDVL� LDP� LQ� QRELV� VSHUDQGDV� UHV�� LGHVW�IXWXUDP� EHDWLWXGLQHP�� SHU� PRGXP� FXLXVGDP� LQFKRDWLRQLV� VXEVLVWHUH� IDFLHQV�� ,OODP� DXWHP�EHDWLILFDQWHP�FRJQLWLRQHP�FLUFD�GXR�FRJQLWD�GRPLQXV�FRQVLVWHUH�GRFXLW��VFLOLFHW�FLUFD�GLYLQLWDWHP�7ULQLWDWLV��HW�KXPDQLWDWHP�&KULVWL��XQGH�DG�SDWUHP�ORTXHQV��GLFLW��KDHF HVW�YLWD�DHWHUQD��XW�FRJQRVFDQW�WH�'HXP�YHUXP��HW�TXHP�PLVLVWL�,HVXP�&KULVWXP� &LUFD�KDHF�HUJR�GXR�WRWD�ILGHL�FRJQLWLR�YHUVDWXU��VFLOLFHW�FLUFD� GLYLQLWDWHP�7ULQLWDWLV�� HW� KXPDQLWDWHP�&KULVWL��1HF�PLUXP�� TXLD�&KULVWL� KXPDQLWDV� YLD� HVW�TXD�DG�GLYLQLWDWHP�SHUYHQLWXU��2SRUWHW�LJLWXU�HW�LQ�YLD�YLDP�FRJQRVFHUH��SHU�TXDP�SRVVLW�SHUYHQLUL�DG� ILQHP��HW� LQ�SDWULD�'HL�JUDWLDUXP�DFWLR� VXIILFLHQV�QRQ�HVVHW��QLVL�YLDH��SHU�TXDP�VDOYDWL� VXQW��FRJQLWLRQHP�KDEHUHQW��+LQF� HVW� TXRG�GRPLQXV�GLVFLSXOLV� GL[LW�� HW TXR HJR� YDGR� VFLWLV�� HW� YLDP� VFLWLV�&LUFD� GLYLQLWDWHP� YHUR� WULD� FRJQRVFL� RSRUWHW�� 3ULPR� TXLGHP� HVVHQWLDH� XQLWDWHP�� VHFXQGR�SHUVRQDUXP�7ULQLWDWHP��WHUWLR�GLYLQLWDWLV�HIIHFWXV��
&DSXW�����4XRG�'HXV�VLW�

&LUFD� HVVHQWLDH� TXLGHP�GLYLQDH� XQLWDWHP�SULPR�TXLGHP�FUHGHQGXP�HVW�'HXP�HVVH�� TXRG�UDWLRQH�FRQVSLFXXP�HVW��9LGHPXV�HQLP�RPQLD�TXDH�PRYHQWXU��DE�DOLLV�PRYHUL�� LQIHULRUD�TXLGHP�SHU� VXSHULRUD�� VLFXW� HOHPHQWD� SHU� FRUSRUD� FDHOHVWLD�� HW� LQ� HOHPHQWLV� TXRG� IRUWLXV� HVW��PRYHW� LG�TXRG�GHELOLXV�HVW��HW�LQ�FRUSRULEXV�HWLDP�FDHOHVWLEXV�LQIHULRUD�D�VXSHULRULEXV�DJXQWXU��+RF�DXWHP�LQ LQILQLWXP� SURFHGHUH� LPSRVVLELOH� HVW�� &XP� HQLP� RPQH� TXRG� PRYHWXU� DE� DOLTXR�� VLW� TXDVL�
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LQVWUXPHQWXP� TXRGGDP� SULPL� PRYHQWLV�� VL� SULPXP� PRYHQV� QRQ� VLW�� TXDHFXPTXH� PRYHQW��LQVWUXPHQWD� HUXQW��2SRUWHW� DXWHP�� VL� LQ� LQILQLWXP�SURFHGDWXU� LQ�PRYHQWLEXV� HW�PRWLV�� SULPXP�PRYHQV�QRQ�HVVH��,JLWXU�RPQLD�LQILQLWD�PRYHQWLD�HW�PRWD�HUXQW�LQVWUXPHQWD��5LGLFXOXP�HVW�DXWHP�HWLDP�DSXG�LQGRFWRV��SRQHUH�LQVWUXPHQWD�PRYHUL�QRQ�DE�DOLTXR�SULQFLSDOL�DJHQWH��VLPLOH�HQLP�HVW�KRF�DF�VL�DOLTXLV�FLUFD�FRQVWLWXWLRQHP�DUFDH�YHO�OHFWL�SRQDW�VHUUDP�YHO�VHFXULP�DEVTXH�FDUSHQWDULR�RSHUDQWH�� 2SRUWHW� LJLWXU� SULPXP� PRYHQV� HVVH�� TXRG� VLW� RPQLEXV� VXSUHPXP�� HW� KRF� GLFLPXV�'HXP��
&DSXW�����4XRG�'HXV�HVW�LPPRELOLV�

([�KRF�DSSDUHW�TXRG�QHFHVVH�HVW�'HXP�PRYHQWHP�RPQLD��LPPRELOHP�HVVH��&XP�HQLP�VLW�SULPXP�PRYHQV��VL�PRYHUHWXU��QHFHVVH�HVVHW�VH�LSVXP�YHO�D�VH�LSVR��YHO�DE�DOLR�PRYHUL��$E�DOLR�TXLGHP� PRYHUL� QRQ� SRWHVW�� RSRUWHUHW� HQLP� HVVH� DOLTXLG� PRYHQV� SULXV� HR�� TXRG� HVW� FRQWUD�UDWLRQHP� SULPL� PRYHQWLV�� $� VH� LSVR� DXWHP� VL� PRYHWXU�� KRF� SRWHVW� HVVH� GXSOLFLWHU�� 9HO� TXRG�VHFXQGXP� LGHP� VLW� PRYHQV� HW� PRWXP�� DXW� LWD� TXRG� VHFXQGXP� DOLTXLG� VXL� VLW� PRYHQV�� HW�VHFXQGXP� DOLTXLG� PRWXP�� +RUXP� TXLGHP� SULPXP� HVVH� QRQ� SRWHVW�� &XP� HQLP� RPQH� TXRG�PRYHWXU��LQTXDQWXP�KXLXVPRGL��VLW�LQ�SRWHQWLD��TXRG�DXWHP�PRYHW��VLW�LQ�DFWX��VL�VHFXQGXP�LGHP�HVVHW�PRYHQV� HW�PRWXP��RSRUWHUHW� TXRG� VHFXQGXP� LGHP�HVVHW� LQ�SRWHQWLD� HW� LQ� DFWX�� TXRG� HVW�LPSRVVLELOH��6HFXQGXP�HWLDP�HVVH�QRQ�SRWHVW��6L�HQLP�HVVHW�DOLTXRG�PRYHQV��HW�DOWHUXP�PRWXP��QRQ�HVVHW�LSVXP�VHFXQGXP�VH�SULPXP�PRYHQV��VHG�UDWLRQH�VXDH�SDUWLV�TXDH�PRYHW��4XRG�DXWHP�HVW�SHU�VH��SULXV�HVW�HR�TXRG�QRQ�HVW�SHU�VH��1RQ�SRWHVW� LJLWXU�SULPXP�PRYHQV�HVVH�� VL� UDWLRQH�VXDH�SDUWLV�KRF�HL�FRQYHQLDW��2SRUWHW�LJLWXU�SULPXP�PRYHQV�RPQLQR�LPPRELOH�HVVH��([�LLV�HWLDP�TXDH�PRYHQWXU�HW�PRYHQW��KRF� LSVXP�FRQVLGHUDUL�SRWHVW��2PQLV� HQLP�PRWXV�YLGHWXU�DE�DOLTXR�LPPRELOL� SURFHGHUH�� TXRG� VFLOLFHW� QRQ�PRYHWXU� VHFXQGXP� LOODP� VSHFLHP�PRWXV�� VLFXW� YLGHPXV�TXRG�DOWHUDWLRQHV�HW�JHQHUDWLRQHV�HW�FRUUXSWLRQHV�TXDH�VXQW�LQ�LVWLV�LQIHULRULEXV��UHGXFXQWXU�VLFXW�LQ SULPXP�PRYHQV�LQ�FRUSXV�FDHOHVWH��TXRG�VHFXQGXP�KDQF�VSHFLHP�PRWXV�QRQ�PRYHWXU��FXP�VLW LQJHQHUDELOH� HW� LQFRUUXSWLELOH� HW� LQDOWHUDELOH�� ,OOXG� HUJR� TXRG� HVW� SULPXP� SULQFLSLXP� RPQLV�PRWXV��RSRUWHW�HVVH�LPPRELOH�RPQLQR��
&DSXW�����4XRG�'HXV�HVW�DHWHUQXV�

([� KRF� DXWHP� DSSDUHW� XOWHULXV� 'HXP� HVVH� DHWHUQXP�� 2PQH� HQLP� TXRG� LQFLSLW� HVVH� YHO�GHVLQLW��SHU�PRWXP�YHO�SHU�PXWDWLRQHP�KRF�SDWLWXU��2VWHQVXP�HVW�DXWHP�TXRG�'HXV�HVW�RPQLQR�LPPRELOLV��(VW�HUJR�DHWHUQXV��
&DSXW�����4XRG�'HXP�HVVH�SHU�VH�HVW�QHFHVVDULXP�

3HU�KRF�DXWHP�RVWHQGLWXU��TXRG�'HXP�HVVH�VLW�QHFHVVDULXP��2PQH�HQLP�TXRG�SRVVLELOH�HVW�HVVH�HW�QRQ�HVVH��HVW�PXWDELOH��6HG�'HXV�HVW�RPQLQR� LPPXWDELOLV��XW�RVWHQVXP�HVW��(UJR�'HXP�QRQ�HVW�SRVVLELOH�HVVH�HW�QRQ�HVVH��2PQH�DXWHP�TXRG�HVW��HW�QRQ�HVW�SRVVLELOH� LSVXP�QRQ�HVVH��QHFHVVH�HVW�LSVXP�HVVH��TXLD�QHFHVVH�HVVH��HW�QRQ�SRVVLELOH�QRQ�HVVH��LGHP�VLJQLILFDQW��(UJR�'HXP�HVVH�HVW�QHFHVVH��,WHP��2PQH�TXRG�HVW�SRVVLELOH�HVVH�HW�QRQ�HVVH��LQGLJHW�DOLTXR�DOLR�TXRG�IDFLDW�LSVXP�HVVH��TXLD�TXDQWXP�HVW�LQ�VH��VH�KDEHW�DG�XWUXPTXH��4XRG�DXWHP�IDFLW�DOLTXLG�HVVH��HVW�SULXV�HR��(UJR�RPQL�TXRG�HVW�SRVVLELOH�HVVH�HW�QRQ�HVVH��HVW�DOLTXLG�SULXV��'HR�DXWHP�QRQ�HVW�DOLTXLG�SULXV��(UJR�QRQ� HVW�SRVVLELOH� LSVXP�HVVH� HW� QRQ� HVVH�� VHG�QHFHVVH� HVW� HXP�HVVH��(W�TXLD� DOLTXD�QHFHVVDULD�VXQW�TXDH�VXDH�QHFHVVLWDWLV�FDXVDP�KDEHQW��TXDP�RSRUWHW�HLV�HVVH�SULRUHP��'HXV��TXL�HVW� RPQLXP� SULPXP�� QRQ� KDEHW� FDXVDP� VXDH� QHFHVVLWDWLV�� XQGH� 'HXP� HVVH� SHU� VH� LSVXP� HVW�QHFHVVH��
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&DSXW�����4XRG�'HXV�VHPSHU�HVW�
([�KLV� DXWHP�PDQLIHVWXP�HVW�TXRG�'HXV�HVW� VHPSHU��2PQH�HQLP�TXRG�QHFHVVH�HVW�HVVH��VHPSHU�HVW��TXLD�TXRG�QRQ�SRVVLELOH�HVW�QRQ�HVVH�� LPSRVVLELOH�HVW�QRQ�HVVH��HW�LWD�QXQTXDP�QRQ�HVW��6HG�QHFHVVH�HVW�'HXP�HVVH��XW�RVWHQVXP�HVW��(UJR�'HXV�VHPSHU�HVW��$GKXF��1LKLO�LQFLSLW�HVVH�DXW�GHVLQLW� QLVL� SHU�PRWXP�YHO�PXWDWLRQHP��'HXV�DXWHP�RPQLQR�HVW� LPPXWDELOLV��XW�SUREDWXP�HVW�� ,PSRVVLELOH� HVW� LJLWXU� TXRG� HVVH� LQFHSHULW�� YHO� TXRG� HVVH� GHVLQDW�� ,WHP�� 2PQH� TXRG� QRQ�VHPSHU�IXLW��VL�HVVH�LQFLSLDW��LQGLJHW�DOLTXR�TXRG�VLW�HL�FDXVD�HVVHQGL��QLKLO�HQLP�VH�LSVXP�HGXFLW�GH�SRWHQWLD� LQ� DFWXP��YHO�GH�QRQ�HVVH� LQ�HVVH��'HR�DXWHP�QXOOD�SRWHVW� HVVH�FDXVD�HVVHQGL��FXP�VLW�SULPXP� HQV�� FDXVD� HQLP� SULRU� HVW� FDXVDWR�� 1HFHVVH� HVW� LJLWXU� 'HXP� VHPSHU� IXLVVH�� $PSOLXV��4XRG�FRQYHQLW�DOLFXL�QRQ�H[�DOLTXD�FDXVD�H[WULQVHFD��FRQYHQLW�HL�SHU�VH�LSVXP��(VVH�DXWHP�'HR�QRQ�FRQYHQLW�H[�DOLTXD�FDXVD�H[WULQVHFD��TXLD�LOOD�FDXVD�HVVHW�HR�SULRU��'HXV�LJLWXU�KDEHW�HVVH�SHU�VH LSVXP��6HG�HD�TXDH�SHU�VH�VXQW��VHPSHU�VXQW��HW�H[�QHFHVVLWDWH��,JLWXU�'HXV�VHPSHU�HVW��

&DSXW�����4XRG�LQ�'HR�QRQ�HVW�DOLTXD�VXFFHVVLR�
3HU�KRF�DXWHP�PDQLIHVWXP�HVW�TXRG� LQ�'HR�QRQ�HVW�DOLTXD�VXFFHVVLR��VHG�HLXV�HVVH�WRWXP�HVW�VLPXO��6XFFHVVLR�HQLP�QRQ�LQYHQLWXU�QLVL�LQ�LOOLV�TXDH�VXQW�DOLTXDOLWHU�PRWXL�VXELHFWD��SULXV�HQLP�HW� SRVWHULXV� LQ� PRWX� FDXVDQW� WHPSRULV� VXFFHVVLRQHP�� 'HXV� DXWHP� QXOOR� PRGR� HVW� PRWXL�VXELHFWXV��XW�RVWHQVXP�HVW��1RQ�LJLWXU�HVW�LQ�'HR�DOLTXD�VXFFHVVLR��VHG�HLXV�HVVH�HVW�WRWXP�VLPXO��,WHP�� 6L� DOLFXLXV� HVVH� QRQ� HVW� WRWXP� VLPXO�� RSRUWHW� TXRG� HL� DOLTXLG� GHSHULUH� SRVVLW�� HW� DOLTXLG�DGYHQLUH��'HSHULW�HQLP�LOOXG�TXRG�WUDQVLW��HW�DGYHQLUH�HL�SRWHVW�LOOXG�TXRG�LQ�IXWXUXP�H[SHFWDWXU��'HR�DXWHP�QLKLO�GHSHULW�QHF�DFFUHVFLW��TXLD�LPPRELOLV�HVW��,JLWXU�HVVH�HLXV�HVW�WRWXP�VLPXO��([�KLV�DXWHP�GXREXV�DSSDUHW�TXRG�SURSULH�HVW�DHWHUQXV��,OOXG�HQLP�SURSULH�HVW�DHWHUQXP�TXRG�VHPSHU�HVW��HW�HLXV�HVVH�HVW�WRWXP�VLPXO��VHFXQGXP�TXRG�%RHWLXV�GLFLW��TXRG�DHWHUQLWDV�HVW�LQWHUPLQDELOLV�YLWDH�WRWD VLPXO�HW�SHUIHFWD�SRVVHVVLR�

&DSXW�����4XRG�'HXV�HVW�VLPSOH[�
,QGH�HWLDP�DSSDUHW�TXRG�RSRUWHW�SULPXP�PRYHQV�VLPSOH[�HVVH��1DP�LQ�RPQL�FRPSRVLWLRQH�RSRUWHW�HVVH�GXR��TXDH�DG�LQYLFHP�VH�KDEHDQW�VLFXW�SRWHQWLD�DG�DFWXP��,Q�SULPR�DXWHP�PRYHQWH��VL HVW� RPQLQR� LPPRELOH�� LPSRVVLELOH� HVW� HVVH� SRWHQWLDP� FXP� DFWX�� QDP� XQXPTXRGTXH� H[� KRF�TXRG�HVW�LQ�SRWHQWLD��PRELOH�HVW��,PSRVVLELOH�LJLWXU�HVW�SULPXP�PRYHQV�FRPSRVLWXP�HVVH��$GKXF��2PQL� FRPSRVLWR� QHFHVVH� HVW� HVVH� DOLTXLG� SULXV�� QDP� FRPSRQHQWLD� QDWXUDOLWHU� VXQW� FRPSRVLWR�SULRUD��,OOXG�LJLWXU�TXRG�RPQLXP�HQWLXP�HVW�SULPXP��LPSRVVLELOH�HVW�HVVH�FRPSRVLWXP��9LGHPXV�HWLDP� LQ� RUGLQH� HRUXP� TXDH� VXQW� FRPSRVLWD�� VLPSOLFLRUD� SULRUD� HVVH�� QDP� HOHPHQWD� VXQW�QDWXUDOLWHU� SULRUD� FRUSRULEXV�PL[WLV�� ,WHP�HWLDP� LQWHU� LSVD� HOHPHQWD�SULPXP�HVW� LJQLV�� TXRG� HVW�VLPSOLFLVVLPXP��2PQLEXV�DXWHP�HOHPHQWLV�SULXV�HVW�FRUSXV�FDHOHVWH��TXRG�LQ�PDLRUL�VLPSOLFLWDWH�FRQVWLWXWXP� HVW�� FXP� DE� RPQL� FRQWUDULHWDWH� VLW� SXUXP��5HOLQTXLWXU� LJLWXU� TXRG�SULPXP�HQWLXP�RSRUWHW�RPQLQR�VLPSOH[�HVVH��

&DSXW������4XRG�'HXV�HVW�VXD�HVVHQWLD�
6HTXLWXU�DXWHP�XOWHULXV�TXRG�'HXV�VLW�VXD�HVVHQWLD��(VVHQWLD�HQLP�XQLXVFXLXVTXH�UHL�HVW�LOOXG�TXRG� VLJQLILFDW�GHILQLWLR�HLXV��+RF�DXWHP�HVW� LGHP�FXP�UH�FXLXV�HVW�GHILQLWLR��QLVL�SHU�DFFLGHQV��LQTXDQWXP� VFLOLFHW� GHILQLWR� DFFLGLW� DOLTXLG� TXRG� HVW� SUDHWHU� GHILQLWLRQHP� LSVLXV�� VLFXW� KRPLQL�DFFLGLW�DOEHGR�SUDHWHU�LG�TXRG�HVW�DQLPDO�UDWLRQDOH�HW�PRUWDOH��XQGH�DQLPDO�UDWLRQDOH�HW�PRUWDOH�HVW�LGHP�TXRG�KRPR��VHG�QRQ�LGHP�KRPLQL�DOER�LQTXDQWXP�HVW�DOEXP��,Q�TXRFXPTXH�LJLWXU�QRQ�HVW�LQYHQLUH� GXR�� TXRUXP� XQXP� HVW� SHU� VH� HW� DOLXG� SHU� DFFLGHQV�� RSRUWHW� TXRG� HVVHQWLD� HLXV� VLW�RPQLQR� LGHP� FXP� HR�� ,Q�'HR� DXWHP�� FXP� VLW� VLPSOH[�� XW� RVWHQVXP� HVW�� QRQ� HVW� LQYHQLUH� GXR�
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TXRUXP�XQXP�VLW�SHU�VH��HW�DOLXG�SHU�DFFLGHQV��2SRUWHW�LJLWXU�TXRG�HVVHQWLD�HLXV�VLW�RPQLQR�LGHP�TXRG� LSVH�� ,WHP�� ,Q� TXRFXPTXH� HVVHQWLD� QRQ� HVW� RPQLQR� LGHP� FXP� UH� FXLXV� HVW� HVVHQWLD�� HVW�LQYHQLUH� DOLTXLG� SHU�PRGXP�SRWHQWLDH�� HW� DOLTXLG� SHU�PRGXP� DFWXV�� QDP�HVVHQWLD� IRUPDOLWHU� VH�KDEHW� DG� UHP� FXLXV� HVW� HVVHQWLD�� VLFXW� KXPDQLWDV� DG� KRPLQHP�� LQ�'HR� DXWHP�QRQ� HVW� LQYHQLUH�SRWHQWLDP�HW�DFWXP��VHG�HVW�DFWXV�SXUXV��HVW�LJLWXU�LSVH�VXD�HVVHQWLD��
&DSXW������4XRG�'HL�HVVHQWLD�QRQ�HVW�DOLXG�TXDP�VXXP�HVVH�

8OWHULXV�DXWHP�QHFHVVH�HVW�TXRG�'HL�HVVHQWLD�QRQ�VLW�DOLXG�TXDP�HVVH�LSVLXV��,Q�TXRFXPTXH�HQLP�DOLXG�HVW�HVVHQWLD��HW�DOLXG�HVVH�HLXV��RSRUWHW�TXRG�DOLXG�VLW�TXRG�VLW��HW�DOLXG�TXR�DOLTXLG�VLW��QDP�SHU�HVVH�VXXP�GH�TXROLEHW�GLFLWXU�TXRG�HVW��SHU�HVVHQWLDP�YHUR�VXDP�GH�TXROLEHW�GLFLWXU�TXLG�VLW��XQGH�HW�GLIILQLWLR�VLJQLILFDQV�HVVHQWLDP��GHPRQVWUDW�TXLG�HVW�UHV��,Q�'HR�DXWHP�QRQ�HVW�DOLXG�TXRG�HVW��HW�DOLXG�TXR�DOLTXLG�HVW��FXP�QRQ�VLW�LQ�HR�FRPSRVLWLR��XW�RVWHQVXP�HVW��1RQ�HVW�LJLWXU�LEL�DOLXG�HLXV�HVVHQWLD��TXDP�VXXP�HVVH�� ,WHP��2VWHQVXP�HVW�TXRG�'HXV�HVW�DFWXV�SXUXV�DEVTXH�DOLFXLXV�SRWHQWLDOLWDWLV�SHUPL[WLRQH��2SRUWHW�LJLWXU�TXRG�HLXV�HVVHQWLD�VLW�XOWLPXV�DFWXV��QDP�RPQLV�DFWXV� TXL� HVW� FLUFD� XOWLPXP�� HVW� LQ� SRWHQWLD� DG�XOWLPXP�DFWXP��8OWLPXV� DXWHP�DFWXV� HVW� LSVXP�HVVH��&XP�HQLP�RPQLV�PRWXV�VLW�H[LWXV�GH�SRWHQWLD�LQ�DFWXP��RSRUWHW�LOOXG�HVVH�XOWLPXP�DFWXP�LQ�TXRG�WHQGLW�RPQLV�PRWXV��HW�FXP�PRWXV�QDWXUDOLV�LQ�KRF�WHQGDW�TXRG�HVW�QDWXUDOLWHU�GHVLGHUDWXP��RSRUWHW�KRF�HVVH�XOWLPXP�DFWXP�TXRG�RPQLD�GHVLGHUDQW��+RF�DXWHP�HVW�HVVH��2SRUWHW�LJLWXU�TXRG�HVVHQWLD�GLYLQD��TXDH�HVW�DFWXV�SXUXV�HW�XOWLPXV��VLW�LSVXP�HVVH��
&DSXW������4XRG�'HXV�QRQ�HVW�LQ�DOLTXR�JHQHUH�VLFXW�VSHFLHV�

+LQF� DXWHP� DSSDUHW� TXRG� 'HXV� QRQ� VLW� LQ� DOLTXR� JHQHUH� VLFXW� VSHFLHV�� 1DP� GLIIHUHQWLD�DGGLWD� JHQHUL� FRQVWLWXLW� VSHFLHP�� HUJR� FXLXVOLEHW� VSHFLHL� HVVHQWLD� KDEHW� DOLTXLG� DGGLWXP� VXSUD�JHQXV��6HG�LSVXP�HVVH��TXRG�HVW�HVVHQWLD�'HL��QLKLO� LQ�VH�FRQWLQHW��TXRG�VLW�DOWHUL�DGGLWXP��'HXV�LJLWXU�QRQ�HVW�VSHFLHV�DOLFXLXV�JHQHULV��,WHP��&XP�JHQXV�FRQWLQHDW�GLIIHUHQWLDV�SRWHVWDWH��LQ�RPQL�FRQVWLWXWR�H[�JHQHUH�HW�GLIIHUHQWLLV�HVW�DFWXV�SHUPL[WXV�SRWHQWLDH��2VWHQVXP�HVW�DXWHP�'HXP�HVVH�SXUXP�DFWXP�DEVTXH�SHUPL[WLRQH�SRWHQWLDH��1RQ�HVW� LJLWXU�HLXV�HVVHQWLD�FRQVWLWXWD�H[�JHQHUH�HW�GLIIHUHQWLLV��HW�LWD�QRQ�HVW�LQ�JHQHUH��
&DSXW������4XRG�LPSRVVLELOH�HVW�'HXP�HVVH�JHQXV�DOLFXLXV�

8OWHULXV� DXWHP� RVWHQGHQGXP� HVW�� TXRG� QHTXH� SRVVLELOH� HVW�'HXP� HVVH� JHQXV��([� JHQHUH�HQLP�KDEHWXU�TXLG�HVW�UHV��QRQ�DXWHP�UHP�HVVH��QDP�SHU�GLIIHUHQWLDV�VSHFLILFDV�FRQVWLWXLWXU�UHV�LQ�SURSULR�HVVH��VHG�KRF�TXRG�'HXV�HVW��HVW� LSVXP�HVVH��,PSRVVLELOH�HVW�HUJR�TXRG�VLW�JHQXV��,WHP��2PQH� JHQXV� GLIIHUHQWLLV� DOLTXLEXV� GLYLGLWXU�� ,SVLXV� DXWHP� HVVH� QRQ� HVW� DFFLSHUH� DOLTXDV�GLIIHUHQWLDV�� GLIIHUHQWLDH� HQLP� QRQ� SDUWLFLSDQW� JHQXV� QLVL� SHU� DFFLGHQV�� LQTXDQWXP� VSHFLHV�FRQVWLWXWDH�SHU�GLIIHUHQWLDV�JHQXV�SDUWLFLSDQW��1RQ�SRWHVW�DXWHP�HVVH�DOLTXD�GLIIHUHQWLD�TXDH�QRQ�SDUWLFLSHW�HVVH��TXLD�QRQ�HQV�QXOOLXV�HVW�GLIIHUHQWLD��,PSRVVLELOH�HVW�LJLWXU�TXRG�'HXV�VLW�JHQXV�GH�PXOWLV�VSHFLHEXV�SUDHGLFDWXP��
&DSXW������4XRG�'HXV�QRQ�HVW�DOLTXD�VSHFLHV�SUDHGLFDWD�GH�PXOWLV�LQGLYLGXLV�
1HTXH� HVW� SRVVLELOH� TXRG� VLW� VLFXW� XQD� VSHFLHV� GH�PXOWLV� LQGLYLGXLV� SUDHGLFDWD�� ,QGLYLGXD�HQLP�GLYHUVD�TXDH�FRQYHQLXQW�LQ�XQD�HVVHQWLD�VSHFLHL��GLVWLQJXXQWXU�SHU�DOLTXD�TXDH�VXQW�SUDHWHU�HVVHQWLDP�VSHFLHL��VLFXW�KRPLQHV�FRQYHQLXQW� LQ�KXPDQLWDWH��VHG�GLVWLQJXXQWXU�DE� LQYLFHP�SHU�LG�TXRG�HVW�SUDHWHU�UDWLRQHP�KXPDQLWDWLV��+RF�DXWHP�LQ�'HR�QRQ�SRWHVW�DFFLGHUH��QDP�LSVH�'HXV�HVW�VXD HVVHQWLD�� XW� RVWHQVXP� HVW�� ,PSRVVLELOH� HVW� LJLWXU� TXRG� 'HXV� VLW� VSHFLHV� TXDH� GH� SOXULEXV�LQGLYLGXLV�SUDHGLFHWXU��,WHP��3OXUD�LQGLYLGXD�VXE�XQD�VSHFLH�FRQWHQWD�GLIIHUXQW�VHFXQGXP�HVVH��HW�
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WDPHQ�FRQYHQLXQW�LQ�XQD�HVVHQWLD��8ELFXPTXH�LJLWXU�VXQW�SOXUD�LQGLYLGXD�VXE�VSHFLH�XQD��RSRUWHW�TXRG�DOLXG�VLW�HVVH��HW�DOLXG�HVVHQWLD�VSHFLHL��,Q�'HR�DXWHP�LGHP�HVW�HVVH�HW�HVVHQWLD��XW�RVWHQVXP�HVW��,PSRVVLELOH�HVW�LJLWXU�TXRG�'HXV�VLW�TXDHGDP�VSHFLHV�GH�SOXULEXV�SUDHGLFDWD��
&DSXW������4XRG�QHFHVVH�HVW�GLFHUH�'HXP�HVVH�XQXP�

+LQF� HWLDP�DSSDUHW� TXRG�QHFHVVH� HVW� XQXP�'HXP�VROXP�HVVH��1DP�VL� VLQW�PXOWL�GLL�� DXW�DHTXLYRFH� DXW� XQLYRFH�GLFXQWXU�� 6L� DHTXLYRFH�� KRF�QRQ� HVW� DG�SURSRVLWXP��QLKLO� HQLP�SURKLEHW�TXRG�QRV�DSSHOODPXV�ODSLGHP��DOLRV�DSSHOODUH�'HXP��6L�DXWHP�XQLYRFH��RSRUWHW�TXRG�FRQYHQLDQW�YHO�LQ�JHQHUH�YHO�LQ�VSHFLH��2VWHQVXP�HVW�DXWHP��TXRG�'HXV�QRQ�SRWHVW�HVVH�JHQXV�QHTXH�VSHFLHV�SOXUD�VXE�VH�FRQWLQHQV��,PSRVVLELOH�HVW�LJLWXU�HVVH�SOXUHV�GHRV��,WHP��,OOXG�TXR�HVVHQWLD�FRPPXQLV�LQGLYLGXDWXU�� LPSRVVLELOH� HVW� SOXULEXV� FRQYHQLUH�� XQGH� OLFHW� SRVVLQW� HVVH� SOXUHV� KRPLQHV��LPSRVVLELOH� WDPHQ� HVW� KXQF� KRPLQHP� HVVH� QLVL� XQXP� WDQWXP�� 6L� LJLWXU� HVVHQWLD� SHU� VH� LSVDP�LQGLYLGXDWXU��HW�QRQ�SHU�DOLTXLG�DOLXG��LPSRVVLELOH�HVW�TXRG�SOXULEXV�FRQYHQLDW��6HG�HVVHQWLD�GLYLQD�SHU�VH�LSVDP�LQGLYLGXDWXU��TXLD�LQ�'HR�QRQ�HVW�DOLXG�HVVHQWLD�HW�TXRG�HVW��FXP�RVWHQVXP�VLW�TXRG�'HXV� VLW� VXD� HVVHQWLD�� LPSRVVLELOH� HVW� HUJR� TXRG� VLW� 'HXV� QLVL� XQXV� WDQWXP�� ,WHP��'XSOH[� HVW�PRGXV�TXR�DOLTXD�IRUPD�SRWHVW�PXOWLSOLFDUL��XQXV�SHU�GLIIHUHQWLDV��VLFXW�IRUPD�JHQHUDOLV��XW�FRORU�LQ GLYHUVDV�VSHFLHV�FRORULV��DOLXV�SHU�VXELHFWXP��VLFXW�DOEHGR��2PQLV�HUJR�IRUPD�TXDH�QRQ�SRWHVW�PXOWLSOLFDUL� SHU� GLIIHUHQWLDV�� VL� QRQ� VLW� IRUPD� LQ� VXELHFWR� H[LVWHQV�� LPSRVVLELOH� HVW� TXRG�PXOWLSOLFHWXU��VLFXW�DOEHGR��VL�VXEVLVWHUHW�VLQH�VXELHFWR��QRQ�HVVHW�QLVL�XQD�WDQWXP��(VVHQWLD�DXWHP�GLYLQD�HVW�LSVXP�HVVH��FXLXV�QRQ�HVW�DFFLSHUH�GLIIHUHQWLDV��XW�RVWHQVXP�HVW��&XP�LJLWXU�LSVXP�HVVH�GLYLQXP� VLW� TXDVL� IRUPD� SHU� VH� VXEVLVWHQV�� HR� TXRG�'HXV� HVW� VXXP� HVVH�� LPSRVVLELOH� HVW� TXRG�HVVHQWLD�GLYLQD�VLW�QLVL�XQD�WDQWXP��,PSRVVLELOH�HVW�LJLWXU�HVVH�SOXUHV�GHRV��
&DSXW������4XRG�LPSRVVLELOH�HVW�'HXP�HVVH�FRUSXV�

3DWHW�DXWHP�XOWHULXV�TXRG�LPSRVVLELOH�HVW�LSVXP�'HXP�HVVH�FRUSXV��1DP�LQ�RPQL�FRUSRUH�FRPSRVLWLR� DOLTXD� LQYHQLWXU�� RPQH� HQLP� FRUSXV� HVW� SDUWHV� KDEHQV�� ,G� LJLWXU� TXRG� HVW� RPQLQR�VLPSOH[��FRUSXV�HVVH�QRQ�SRWHVW��,WHP��1XOOXP�FRUSXV�LQYHQLWXU�PRYHUH�QLVL�SHU�KRF�TXRG�LSVXP�PRYHWXU�� XW� SHU� RPQLD� LQGXFHQWL� DSSDUHW�� 6L� HUJR� SULPXP� PRYHQV� HVW� RPQLQR� LPPRELOH��LPSRVVLELOH�HVW�LSVXP�HVVH�FRUSXV��
&DSXW������4XRG�LPSRVVLELOH�HVW�HVVH�IRUPDP�FRUSRULV��DXW�YLUWXWHP�LQ�FRUSRUH�

1HTXH� HWLDP� HVW�SRVVLELOH� LSVXP�HVVH� IRUPDP�FRUSRULV�� DXW� DOLTXDP�YLUWXWHP� LQ� FRUSRUH��&XP� HQLP� RPQH� FRUSXV� PRELOH� LQYHQLDWXU�� RSRUWHW� FRUSRUH� PRWR�� HD� TXDH� VXQW� LQ� FRUSRUH�PRYHUL� VDOWHP� SHU� DFFLGHQV�� 3ULPXP� DXWHP� PRYHQV� QRQ� SRWHVW� QHF� SHU� VH� QHF� SHU� DFFLGHQV�PRYHUL��FXP�RSRUWHDW�LSVXP�RPQLQR�HVVH�LPPRELOH��XW�RVWHQVXP�HVW��,PSRVVLELOH�HVW�LJLWXU�TXRG�VLW IRUPD��YHO�YLUWXV� LQ�FRUSRUH�� ,WHP��2SRUWHW�RPQH�PRYHQV��DG�KRF�TXRG�PRYHDW��GRPLQLXP�VXSHU� UHP� TXDH� PRYHWXU�� KDEHUH�� YLGHPXV� HQLP� TXRG� TXDQWR� PDJLV� YLUWXV� PRYHQV� H[FHGLW�YLUWXWHP�PRELOLV�� WDQWR� YHORFLRU� HVW�PRWXV�� ,OOXG� LJLWXU� TXRG� HVW� RPQLXP�PRYHQWLXP�SULPXP��RSRUWHW�PD[LPH� GRPLQDUL� VXSHU� UHV�PRWDV��+RF� DXWHP� HVVH� QRQ� SRVVHW�� VL� HVVHW�PRELOL� DOLTXR�PRGR� DOOLJDWXP�� TXRG� HVVH� RSRUWHUHW�� VL� HVVHW� IRUPD� HLXV�� YHO� YLUWXV�� 2SRUWHW� LJLWXU� SULPXP�PRYHQV�QHTXH�FRUSXV�HVVH��QHTXH�YLUWXWHP�LQ�FRUSRUH��QHTXH�IRUPDP�LQ�FRUSRUH��+LQF�HVW�TXRG�$QD[DJRUDV�SRVXLW�LQWHOOHFWXP�LPPL[WXP��DG�KRF�TXRG�LPSHUHW��HW�RPQLD�PRYHDW��
&DSXW������4XRG�'HXV�HVW�LQILQLWXV�VHFXQGXP�HVVHQWLDP�

+LQF�HWLDP�FRQVLGHUDUL�SRWHVW�LSVXP�HVVH�LQILQLWXP��QRQ�SULYDWLYH�TXLGHP�VHFXQGXP�TXRG�LQILQLWXP� HVW� SDVVLR� TXDQWLWDWLV�� SURXW� VFLOLFHW� LQILQLWXP� GLFLWXU� TXRG� HVW� QDWXP� KDEHUH� ILQHP�
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UDWLRQH�VXL�JHQHULV��VHG�QRQ�KDEHW��VHG�QHJDWLYH��SURXW�LQILQLWXP�GLFLWXU�TXRG�QXOOR�PRGR�ILQLWXU��1XOOXV� HQLP� DFWXV� LQYHQLWXU� ILQLUL� QLVL� SHU� SRWHQWLDP�� TXDH� HVW� YLV� UHFHSWLYD�� LQYHQLPXV� HQLP�IRUPDV� OLPLWDUL� VHFXQGXP� SRWHQWLDP� PDWHULDH�� 6L� LJLWXU� SULPXP� PRYHQV� HVW� DFWXV� DEVTXH�SRWHQWLDH�SHUPL[WLRQH��TXLD�QRQ�HVW� IRUPD�DOLFXLXV�FRUSRULV��QHF�YLUWXV� LQ�FRUSRUH��QHFHVVDULXP�HVW� LSVXP� LQILQLWXP�HVVH��+RF�HWLDP� LSVH�RUGR�TXL� LQ� UHEXV� LQYHQLWXU��GHPRQVWUDW��QDP�TXDQWR�DOLTXD�LQ�HQWLEXV�VXQW�VXEOLPLRUD��WDQWR�VXR�PRGR�PDLRUD�LQYHQLXQWXU��,QWHU�HOHPHQWD�HQLP�TXDH�VXQW�VXSHULRUD��PDLRUD�TXDQWLWDWLYH�LQYHQLXQWXU��VLFXW�HWLDP�LQ�VLPSOLFLWDWH��TXRG�HRUXP�JHQHUDWLR�GHPRQVWUDW�� FXP�PXOWLSOLFDWD� SURSRUWLRQH� LJQLV� H[� DHUH� JHQHUHWXU�� DHU� H[� DTXD�� DTXD� DXWHP� H[�WHUUD�� &RUSXV� DXWHP� FDHOHVWH� PDQLIHVWH� DSSDUHW� WRWDP� TXDQWLWDWHP� HOHPHQWRUXP� H[FHGHUH��2SRUWHW� LJLWXU�LG�TXRG�LQWHU�RPQLD�HQWLD�SULPXP�HVW��HW�HR�QRQ�SRWHVW�HVVH�DOLXG�SULXV��LQILQLWDH�TXDQWLWDWLV� VXR�PRGR�H[LVWHUH��1HF�PLUXP��VL� LG�TXRG�HVW� VLPSOH[��HW�FRUSRUHD�TXDQWLWDWH�FDUHW��LQILQLWXP� SRQDWXU�� HW� VXD� LPPHQVLWDWH� RPQHP� FRUSRULV� TXDQWLWDWHP� H[FHGHUH�� FXP� LQWHOOHFWXV�QRVWHU�� TXL� HVW� LQFRUSRUHXV� HW� VLPSOH[�� RPQLXP� FRUSRUXP� TXDQWLWDWHP� YL� VXDH� FRJQLWLRQLV�H[FHGDW�� HW� RPQLD� FLUFXPSOHFWDWXU�� 0XOWR� LJLWXU� PDJLV� LG� TXRG� HVW� RPQLXP� SULPXP�� VXD�LPPHQVLWDWH�XQLYHUVD�H[FHGLW��RPQLD�FRPSOHFWHQV��
&DSXW������4XRG�'HXV�HVW�LQILQLWDH�YLUWXWLV�

+LQF�HWLDP�DSSDUHW�'HXP�LQILQLWDH�YLUWXWLV�HVVH��9LUWXV�HQLP�FRQVHTXLWXU�HVVHQWLDP�UHL��QDP�XQXPTXRGTXH� VHFXQGXP� PRGXP� TXR� HVW�� DJHUH� SRWHVW�� 6L� LJLWXU� 'HXV� VHFXQGXP� HVVHQWLDP�LQILQLWXV� HVW�� RSRUWHW� TXRG� HLXV� YLUWXV� VLW� LQILQLWD�� +RF� HWLDP� DSSDUHW�� VL� TXLV� UHUXP� RUGLQHP�GLOLJHQWHU� LQVSLFLDW�� 1DP� XQXPTXRGTXH� TXRG� HVW� LQ� SRWHQWLD�� VHFXQGXP� KRF� KDEHW� YLUWXWHP�UHFHSWLYDP�HW�SDVVLYDP��VHFXQGXP�YHUR�TXRG�DFWX�HVW��KDEHW�YLUWXWHP�DFWLYDP��4XRG�LJLWXU�HVW�LQ�SRWHQWLD�WDQWXP��VFLOLFHW�PDWHULD�SULPD��KDEHW�YLUWXWHP�LQILQLWDP�DG�UHFLSLHQGXP��QLKLO�GH�YLUWXWH�DFWLYD�SDUWLFLSDQV��HW�VXSUD�LSVDP�TXDQWR�DOLTXLG�IRUPDOLXV�HVW��WDQWR�LG�DEXQGDW�LQ�YLUWXWH�DJHQGL��SURSWHU�TXRG�LJQLV�LQWHU�RPQLD�HOHPHQWD�HVW�PD[LPH�DFWLYXV��'HXV�LJLWXU��TXL�HVW�DFWXV�SXUXV��QLKLO�SRWHQWLDOLWDWLV�SHUPL[WXP�KDEHQV��LQ�LQILQLWXP�DEXQGDW�LQ�YLUWXWH�DFWLYD�VXSHU�DOLD��
&DSXW������4XRG�LQILQLWXP�LQ�'HR�QRQ�LPSRUWDW�LPSHUIHFWLRQHP�

4XDPYLV� DXWHP� LQILQLWXP� TXRG� LQ� TXDQWLWDWLEXV� LQYHQLWXU�� LPSHUIHFWXP� VLW�� WDPHQ� TXRG�'HXV� LQILQLWXV� GLFLWXU�� VXPPDP� SHUIHFWLRQHP� LQ� LSVR� GHPRQVWUDW�� ,QILQLWXP� HQLP� TXRG� HVW� LQ�TXDQWLWDWLEXV�DG�PDWHULDP�SHUWLQHW��SURXW�ILQH�SULYDWXU��,PSHUIHFWLR�DXWHP�DFFLGLW�UHL�VHFXQGXP�TXRG�PDWHULD�VXE�SULYDWLRQH�LQYHQLWXU��SHUIHFWLR�DXWHP�RPQLV�H[�IRUPD�HVW��&XP�LJLWXU�'HXV�H[�KRF� LQILQLWXV� VLW� TXRG� WDQWXP� IRUPD� YHO� DFWXV� HVW�� QXOODP� PDWHULDH� YHO� SRWHQWLDOLWDWLV�SHUPL[WLRQHP�KDEHQV��VXD�LQILQLWDV�DG�VXPPDP�SHUIHFWLRQHP�LSVLXV�SHUWLQHW��+RF�HWLDP�H[�UHEXV�DOLLV�FRQVLGHUDUL�SRWHVW��1DP�OLFHW�LQ�XQR�HW�HRGHP��TXRG�GH�LPSHUIHFWR�DG�SHUIHFWXP�SHUGXFLWXU��SULXV�VLW�DOLTXLG�LPSHUIHFWXP�TXDP�SHUIHFWXP��VLFXW�SULXV�HVW�SXHU�TXDP�YLU��WDPHQ�RSRUWHW�TXRG�RPQH�LPSHUIHFWXP�D�SHUIHFWR�WUDKDW�RULJLQHP��QRQ�HQLP�RULWXU�SXHU�QLVL�H[�YLUR��QHF�VHPHQ�QLVL�H[� DQLPDOL� YHO� SODQWD�� ,OOXG� LJLWXU� TXRG� HVW� QDWXUDOLWHU� RPQLEXV� SULXV�� RPQLD� PRYHQV�� RSRUWHW�RPQLEXV�SHUIHFWLXV�HVVH��
&DSXW������4XRG�LQ�'HR�HVW�RPQLPRGD�SHUIHFWLR�TXDH�HVW�LQ�UHEXV��HW�HPLQHQWLXV�

8QGH�HWLDP�DSSDUHW�TXRG�RPQHV�SHUIHFWLRQHV�LQ�TXLEXVFXPTXH�UHEXV�LQYHQWDV��QHFHVVH�HVW�RULJLQDOLWHU� HW� VXSHUDEXQGDQWHU� LQ�'HR� HVVH��1DP�RPQH� TXRG�PRYHW� DOLTXLG� DG� SHUIHFWLRQHP��SULXV�KDEHW�LQ�VH�SHUIHFWLRQHP�DG�TXDP�PRYHW��VLFXW�PDJLVWHU�SULXV�KDEHW�LQ�VH�GRFWULQDP�TXDP�DOLLV� WUDGLW��&XP� LJLWXU�'HXV� VLW� SULPXP�PRYHQV�� HW� RPQLD� DOLD� LPPRYHDW� LQ� VXDV�SHUIHFWLRQHV��QHFHVVH� HVW� RPQHV�SHUIHFWLRQHV� UHUXP� LQ� LSVR�SUDHH[LVWHUH� VXSHUDEXQGDQWHU�� ,WHP��2PQH�TXRG�KDEHW�DOLTXDP�SHUIHFWLRQHP��VL�DOLD�SHUIHFWLR�HL�GHVLW��HVW�OLPLWDWXP�VXE�DOLTXR�JHQHUH�YHO�VSHFLH��QDP� SHU� IRUPDP�� TXDH� HVW� SHUIHFWLR� UHL�� TXDHOLEHW� UHV� LQ� JHQHUH�� YHO� VSHFLH� FROORFDWXU�� 4XRG�
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DXWHP�HVW�VXE�VSHFLH�HW�JHQHUH�FRQVWLWXWXP��QRQ�SRWHVW�HVVH�LQILQLWDH�HVVHQWLDH��QDP�RSRUWHW�TXRG�XOWLPD� GLIIHUHQWLD� SHU� TXDP� LQ� VSHFLH� SRQLWXU�� WHUPLQHW� HLXV� HVVHQWLDP�� XQGH� HW� UDWLR� VSHFLHP�QRWLILFDQV�� GHILQLWLR� YHO� ILQLV� GLFLWXU�� 6L� HUJR� GLYLQD� HVVHQWLD� LQILQLWD� HVW�� LPSRVVLELOH� HVW� TXRG�DOLFXLXV� WDQWXP� JHQHULV� YHO� VSHFLHL� SHUIHFWLRQHP� KDEHDW�� HW� DOLLV� SULYHWXU�� VHG� RSRUWHW� TXRG�RPQLXP�JHQHUXP�YHO�VSHFLHUXP�SHUIHFWLRQHV�LQ�LSVR�H[LVWDQW��
&DSXW������4XRG�LQ�'HR�RPQHV�SHUIHFWLRQHV�VXQW�XQXP�VHFXQGXP�UHP�
6L�DXWHP�FROOLJDPXV�HD�TXDH�VXSHULXV�GLFWD�VXQW��PDQLIHVWXP�HVW�TXRG�RPQHV�SHUIHFWLRQHV�LQ 'HR�VXQW�XQXP�VHFXQGXP�UHP��2VWHQVXP�HVW�HQLP�VXSUD��'HXP�VLPSOLFHP�HVVH��8EL�DXWHP�HVW� VLPSOLFLWDV�� GLYHUVLWDV� HRUXP� TXDH� LQVXQW�� HVVH� QRQ� SRWHVW�� 6L� HUJR� LQ� 'HR� VXQW� RPQLXP�SHUIHFWLRQHV��LPSRVVLELOH�HVW�TXRG�VLQW�GLYHUVDH�LQ�LSVR��UHOLQTXLWXU�HUJR�TXRG�RPQHV�VLQW�XQXP�LQ�HR�� +RF� DXWHP� PDQLIHVWXP� ILW� FRQVLGHUDQWL� LQ� YLUWXWLEXV� FRJQRVFLWLYLV�� 1DP� VXSHULRU� YLV�VHFXQGXP�XQXP�HW�LGHP�HVW�FRJQRVFLWLYD�RPQLXP�TXDH�DE�LQIHULRULEXV�YLULEXV�VHFXQGXP�GLYHUVD�FRJQRVFXQWXU�� RPQLD� HQLP� TXDH� YLVXV�� DXGLWXV�� HW� FHWHUL� VHQVXV� SHUFLSLXQW�� LQWHOOHFWXV� XQD� HW�VLPSOLFL�YLUWXWH�GLLXGLFDW��6LPLOH�HWLDP�DSSDUHW�LQ�VFLHQWLLV��QDP�FXP�LQIHULRUHV�VFLHQWLDH�VHFXQGXP�GLYHUVD�JHQHUD�UHUXP�FLUFD�TXDH�YHUVDWXU�HRUXP�LQWHQWLR��PXOWLSOLFHQWXU��XQD�WDPHQ�VFLHQWLD�HVW�LQ�HLV� VXSHULRU�� DG� RPQLD� VH� KDEHQV�� TXDH� SKLORVRSKLD� SULPD� GLFLWXU�� $SSDUHW� HWLDP� LGHP� LQ�SRWHVWDWLEXV��QDP�LQ�UHJLD�SRWHVWDWH��FXP�VLW�XQD��LQFOXGXQWXU�RPQHV�SRWHVWDWHV�TXDH�SHU�GLYHUVD�RIILFLD� VXE� GRPLQLR� UHJQL� GLVWULEXXQWXU�� 6LF� LJLWXU� HW� SHUIHFWLRQHV� TXDH� LQ� LQIHULRULEXV� UHEXV�VHFXQGXP�GLYHUVLWDWHP� UHUXP�PXOWLSOLFDQWXU�� RSRUWHW� TXRG� LQ� LSVR� UHUXP� YHUWLFH�� VFLOLFHW�'HR��XQLDQWXU��

&DSXW������4XRG�LQ�'HR�QXOOXP�DFFLGHQV�LQYHQLWXU�
,QGH� HWLDP� DSSDUHW� TXRG� LQ� 'HR� QXOOXP� DFFLGHQV� HVVH� SRWHVW�� 6L� HQLP� LQ� HR� RPQHV�SHUIHFWLRQHV�VXQW�XQXP��DG�SHUIHFWLRQHP�DXWHP�SHUWLQHW�HVVH��SRVVH��DJHUH��HW�RPQLD�KXLXVPRGL��QHFHVVH� HVW� RPQLD� LQ�HR� LGHP�HVVH�TXRG�HLXV� HVVHQWLD��1XOOXP� LJLWXU� HRUXP� LQ�HR�HVW� DFFLGHQV��,WHP��,PSRVVLELOH�HVW� LQILQLWXP�HVVH�SHUIHFWLRQH��FXLXV�SHUIHFWLRQL�DOLTXLG�DGLLFL�SRWHVW��6L�DXWHP�DOLTXLG�HVW�FXLXV�DOLTXD�SHUIHFWLR�VLW�DFFLGHQV��FXP�RPQH�DFFLGHQV�VXSHUDGGDWXU�HVVHQWLDH��RSRUWHW�TXRG� HLXV� HVVHQWLDH� DOLTXD�SHUIHFWLR� DGLLFL�SRVVLW��1RQ� LJLWXU� LQYHQLWXU� LQ�HLXV� HVVHQWLD�SHUIHFWLR�LQILQLWD��2VWHQVXP�HVW�DXWHP��'HXP�VHFXQGXP�VXDP�HVVHQWLDP�LQILQLWDH�SHUIHFWLRQLV�HVVH��1XOOD�LJLWXU� LQ� HR� SHUIHFWLR� DFFLGHQWDOLV� HVVH� SRWHVW�� VHG� TXLGTXLG� LQ� HR� HVW�� VXEVWDQWLD� HLXV� HVW��+RF�HWLDP�IDFLOH�HVW�FRQFOXGHUH�H[�VXPPD�VLPSOLFLWDWH�LOOLXV��HW�H[�KRF�TXRG�HVW�DFWXV�SXUXV��HW�H[�KRF�TXRG�HVW�SULPXP�LQ�HQWLEXV��(VW�HQLP�DOLTXLV�FRPSRVLWLRQLV�PRGXV�DFFLGHQWLV�DG�VXELHFWXP��,G�HWLDP�TXRG�VXELHFWXP�HVW��QRQ�SRWHVW�HVVH�DFWXV�SXUXV��FXP�DFFLGHQV�VLW�TXDHGDP�IRUPD�YHO�DFWXV�VXELHFWL��6HPSHU�HWLDP�TXRG�HVW�SHU�VH��SULXV�HVW�HR�TXRG�HVW�SHU�DFFLGHQV��([�TXLEXV�RPQLEXV�VHFXQGXP�VXSUDGLFWD�KDEHUL�SRWHVW��TXRG�LQ�'HR�QLKLO�HVW�TXRG�VHFXQGXP�DFFLGHQV�GLFDWXU��
&DSXW������4XRG�PXOWLWXGR�QRPLQXP�TXDH�GLFXQWXU�GH�'HR��QRQ�UHSXJQDW�VLPSOLFLWDWL�HLXV�
3HU�KRF�DXWHP�DSSDUHW�UDWLR�PXOWLWXGLQLV�QRPLQXP�TXDH�GH�'HR�GLFXQWXU��OLFHW�LSVH�LQ�VH�VLW�RPQLPRGH�VLPSOH[��&XP�HQLP�LQWHOOHFWXV�QRVWHU�HVVHQWLDP�HLXV�LQ�VH�LSVD�FDSHUH�QRQ�VXIILFLDW��LQ�HLXV� FRJQLWLRQHP� FRQVXUJLW� H[� UHEXV� TXDH� DSXG� QRV� VXQW�� LQ� TXLEXV� LQYHQLXQWXU� GLYHUVDH�SHUIHFWLRQHV�� TXDUXP� RPQLXP� UDGL[� HW� RULJR� LQ� 'HR� XQD� HVW�� XW� RVWHQVXP� HVW�� (W� TXLD� QRQ�SRVVXPXV� DOLTXLG� QRPLQDUH� QLVL� VHFXQGXP� TXRG� LQWHOOLJLPXV� �VXQW� HQLP� QRPLQD� LQWHOOHFWXXP�VLJQD���'HXP�QRQ�SRVVXPXV�QRPLQDUH�QLVL�H[�SHUIHFWLRQLEXV�LQ�DOLLV�UHEXV�LQYHQWLV��TXDUXP�RULJR�LQ LSVR� HVW�� HW� TXLD�KDH� LQ� UHEXV� LVWLV�PXOWLSOLFHV� VXQW��RSRUWHW�PXOWD�QRPLQD�'HR� LPSRQHUH��6L�DXWHP� HVVHQWLDP� HLXV� LQ� VH� LSVD� YLGHUHPXV�� QRQ� UHTXLUHUHWXU� QRPLQXP� PXOWLWXGR�� VHG� HVVHW�
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VLPSOH[� QRWLWLD� HLXV�� VLFXW� HVW� VLPSOH[� HVVHQWLD� HLXV�� HW� KRF� LQ� GLH� JORULDH� QRVWUDH� H[SHFWDPXV��VHFXQGXP�LOOXG�=DFKDU��XOWLPR��LQ�LOOD�GLH�HULW�GRPLQXV�XQXV��HW�QRPHQ�HLXV�XQXP�
&DSXW������4XRG�OLFHW�GLYHUVD�QRPLQD�GLFDQWXU�GH�'HR��QRQ�WDPHQ�VXQW�V\QRQLPD�

([�KLV�DXWHP�WULD�SRVVXPXV�FRQVLGHUDUH��4XRUXP�SULPXP�HVW��TXRG�GLYHUVD�QRPLQD�� OLFHW�LGHP� LQ�'HR�VHFXQGXP�UHP�VLJQLILFHQW��QRQ�WDPHQ�VXQW�V\QRQLPD��$G�KRF�HQLP�TXRG�QRPLQD�DOLTXD�VLQW�V\QRQLPD��RSRUWHW�TXRG�VLJQLILFHQW�HDPGHP�UHP��HW�HDPGHP�LQWHOOHFWXV�FRQFHSWLRQHP�UHSUDHVHQWHQW��8EL�YHUR�VLJQLILFDWXU�HDGHP�UHV�VHFXQGXP�GLYHUVDV�UDWLRQHV��LGHVW�DSSUHKHQVLRQHV�TXDV� KDEHW� LQWHOOHFWXV� GH� UH� LOOD�� QRQ� VXQW� QRPLQD� V\QRQLPD�� TXLD� QRQ� HVW� SHQLWXV� VLJQLILFDWLR�HDGHP�� FXP� QRPLQD� LPPHGLDWH� VLJQLILFHQW� FRQFHSWLRQHV� LQWHOOHFWXV�� TXDH� VXQW� UHUXP�VLPLOLWXGLQHV��(W� LGHR� FXP�GLYHUVD�QRPLQD�GLFWD�GH�'HR� VLJQLILFHQW�GLYHUVDV� FRQFHSWLRQHV�TXDV�LQWHOOHFWXV�QRVWHU�KDEHW�GH�LSVR�QRQ�VXQW�V\QRQLPD��OLFHW�RPQLQR�HDPGHP�UHP�VLJQLILFHQW��
&DSXW������4XRG�SHU�GHILQLWLRQHV�LSVRUXP�QRPLQXP�QRQ�SRWHVW�GHILQLUL�LG�TXRG�HVW�LQ�'HR�

6HFXQGXP� HVW�� TXRG� FXP� LQWHOOHFWXV� QRVWHU� VHFXQGXP�QXOODP� HDUXP� FRQFHSWLRQXP�TXDV�QRPLQD� GLFWD� GH� 'HR� VLJQLILFDQW�� GLYLQDP� HVVHQWLDP� SHUIHFWH� FDSLDW�� LPSRVVLELOH� HVW� TXRG� SHU�GHILQLWLRQHV� KRUXP�QRPLQXP�GHILQLDWXU� LG� TXRG� HVW� LQ�'HR�� VLFXW� TXRG�GHILQLWLR� VDSLHQWLDH� VLW�GHILQLWLR� SRWHQWLDH� GLYLQDH�� HW� VLPLOLWHU� LQ� DOLLV��4XRG� DOLR�PRGR� HWLDP� HVW�PDQLIHVWXP��2PQLV�HQLP� GHILQLWLR� H[� JHQHUH� HW� GLIIHUHQWLLV� FRQVWDW�� LG� HWLDP� TXRG� SURSULH� GHILQLWXU�� VSHFLHV� HVW��2VWHQVXP� HVW� DXWHP�� TXRG� GLYLQD� HVVHQWLD� QRQ� FRQFOXGLWXU� VXE� DOLTXR� JHQHUH�� QHF� VXE� DOLTXD�VSHFLH��8QGH�QRQ�SRWHVW�HLXV�HVVH�DOLTXD�GHILQLWLR��
&DSXW������4XRG�QRPLQD�GH�'HR�HW�DOLLV��QRQ�RPQLQR�XQLYRFH��QHF�DHTXLYRFH�GLFXQWXU�

7HUWLXP� HVW� TXRG�QRPLQD�GH�'HR� HW� DOLLV� UHEXV�GLFWD�� QRQ�RPQLQR�XQLYRFH�� QHF�RPQLQR�DHTXLYRFH� GLFXQWXU�� 8QLYRFH� QDPTXH� GLFL� QRQ� SRVVXQW�� FXP� GHILQLWLR� HLXV� TXRG� GH� FUHDWXUD�GLFLWXU�� QRQ� VLW� GHILQLWLR� HLXV� TXRG� GLFLWXU� GH� 'HR�� RSRUWHW� DXWHP� XQLYRFH� GLFWRUXP� HDPGHP�GHILQLWLRQHP�HVVH��6LPLOLWHU�DXWHP�QHF�RPQLQR�DHTXLYRFH��,Q�KLV�HQLP�TXDH�VXQW�D�FDVX�DHTXLYRFD��LGHP�QRPHQ� LPSRQLWXU�XQL� UHL��QXOOR�KDELWR�UHVSHFWX�DG�UHP�DOLDP��XQGH�SHU�XQXP�QRQ�SRWHVW�UDWLRFLQDUL�GH�DOLR��+DHF�DXWHP�QRPLQD�TXDH�GLFXQWXU�GH�'HR�HW�GH�DOLLV�UHEXV��DWWULEXXQWXU�'HR�VHFXQGXP� DOLTXHP� RUGLQHP� TXHP� KDEHW� DG� LVWDV� UHV�� LQ� TXLEXV� LQWHOOHFWXV� VLJQLILFDWD� HRUXP�FRQVLGHUDW�� XQGH� HW� SHU� DOLDV� UHV� UDWLRFLQDUL� GH� 'HR� SRVVXPXV�� 1RQ� LJLWXU� RPQLQR� DHTXLYRFH�GLFXQWXU� LVWD� GH� 'HR� HW� GH� DOLLV� UHEXV�� VLFXW� HD� TXDH� VXQW� D� FDVX� DHTXLYRFD�� 'LFXQWXU� LJLWXU�VHFXQGXP� DQDORJLDP�� LGHVW� VHFXQGXP� SURSRUWLRQHP� DG� XQXP�� ([� HR� HQLP� TXRG� DOLDV� UHV�FRPSDUDPXV� DG� 'HXP� VLFXW� DG� VXDP� SULPDP� RULJLQHP�� KXLXVPRGL� QRPLQD� TXDH� VLJQLILFDQW�SHUIHFWLRQHV� DOLDUXP�� 'HR� DWWULEXLPXV�� ([� TXR� SDWHW� TXRG� OLFHW� TXDQWXP� DG� QRPLQLV�LPSRVLWLRQHP�KXLXVPRGL�QRPLQD�SHU�SULXV�GH�FUHDWXULV�GLFDQWXU��HR�TXRG�H[�FUHDWXULV�LQWHOOHFWXV�QRPLQD� LPSRQHQV� DVFHQGLW� LQ�'HXP�� WDPHQ� VHFXQGXP� UHP� VLJQLILFDWDP�SHU� QRPHQ�� SHU� SULXV�GLFXQWXU�GH�'HR��D�TXR�SHUIHFWLRQHV�GHVFHQGXQW�LQ�DOLDV�UHV��
&DSXW������4XRG�RSRUWHW�'HXP�HVVH�LQWHOOLJHQWHP�

8OWHULXV� DXWHP�RVWHQGHQGXP�HVW�� TXRG�'HXV� HVW� LQWHOOLJHQV��2VWHQVXP�HVW� HQLP��TXRG� LQ�LSVR�SUDHH[LVWXQW�RPQHV�SHUIHFWLRQHV�TXRUXPOLEHW�HQWLXP�VXSHUDEXQGDQWHU�� ,QWHU�RPQHV�DXWHP�SHUIHFWLRQHV�HQWLXP�LSVXP�LQWHOOLJHUH�SUDHFHOOHUH�YLGHWXU��FXP�UHV�LQWHOOHFWXDOHV�VLQW�RPQLEXV�DOLLV�SRWLRUHV��,JLWXU�RSRUWHW�'HXP�HVVH�LQWHOOLJHQWHP��,WHP��2VWHQVXP�HVW�VXSUD��TXRG�'HXV�HVW�DFWXV�
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SXUXV�DEVTXH�SRWHQWLDOLWDWLV�SHUPL[WLRQH��0DWHULD�DXWHP�HVW�HQV�LQ�SRWHQWLD��2SRUWHW�LJLWXU�'HXP�HVVH� RPQLQR� LPPXQHP� D�PDWHULD�� ,PPXQLWDV� DXWHP� D�PDWHULD� HVW� FDXVD� LQWHOOHFWXDOLWDWLV�� FXLXV�VLJQXP� HVW� TXRG� IRUPDH� PDWHULDOHV� HIILFLXQWXU� LQWHOOLJLELOHV� DFWX� SHU� KRF� TXRG� DEVWUDKXQWXU� D�PDWHULD� HW� D�PDWHULDOLEXV� FRQGLWLRQLEXV��(VW� LJLWXU�'HXV� LQWHOOLJHQV�� ,WHP��2VWHQVXP�HVW��'HXP�HVVH�SULPXP�PRYHQV��+RF�DXWHP�YLGHWXU�HVVH�SURSULXP�LQWHOOHFWXV��QDP�LQWHOOHFWXV�RPQLEXV�DOLLV�YLGHWXU�XWL�TXDVL�LQVWUXPHQWLV�DG�PRWXP��XQGH�HW�KRPR�VXR�LQWHOOHFWX�XWLWXU�TXDVL�LQVWUXPHQWLV�HW�DQLPDOLEXV� HW� SODQWLV� HW� UHEXV� LQDQLPDWLV�� 2SRUWHW� LJLWXU�'HXP�� TXL� HVW� SULPXP�PRYHQV�� HVVH�LQWHOOLJHQWHP��
&DSXW������4XRG�LQ�'HR�QRQ�HVW�LQWHOOHFWLR�QHF�LQ�SRWHQWLD�QHF�LQ�KDELWX��VHG�LQ�DFWX�

&XP�DXWHP�LQ�'HR�QRQ�VLW�DOLTXLG�LQ�SRWHQWLD��VHG�LQ�DFWX�WDQWXP��XW�RVWHQVXP�HVW��RSRUWHW�TXRG�'HXV�QRQ�VLW� LQWHOOLJHQV�QHTXH� LQ�SRWHQWLD�QHTXH�LQ�KDELWX��VHG�DFWX�WDQWXP��H[�TXR�SDWHW�TXRG�QXOODP�LQ�LQWHOOLJHQGR�SDWLWXU�VXFFHVVLRQHP��&XP�HQLP�DOLTXLV�LQWHOOHFWXV�VXFFHVVLYH�PXOWD�LQWHOOLJLW��RSRUWHW�TXRG�GXP�XQXP�LQWHOOLJLW�DFWX��DOWHUXP�LQWHOOLJDW�LQ�SRWHQWLD��,QWHU�HD�HQLP�TXDH�VLPXO� VXQW�� QRQ� HVW� DOLTXD� VXFFHVVLR�� 6L� LJLWXU� 'HXV� QLKLO� LQWHOOLJLW� LQ� SRWHQWLD�� DEVTXH� RPQL�VXFFHVVLRQH�HVW�HLXV�LQWHOOLJHQWLD��XQGH�VHTXLWXU�TXRG�RPQLD�TXDHFXPTXH�LQWHOOLJLW��VLPXO�LQWHOOLJDW��HW� LWHUXP�� TXRG� QLKLO� GH� QRYR� LQWHOOLJDW�� ,QWHOOHFWXV� HQLP� GH� QRYR� DOLTXLG� LQWHOOLJHQV�� SULXV� IXLW�LQWHOOLJHQV�LQ�SRWHQWLD��,QGH�HWLDP�RSRUWHW�TXRG�LQWHOOHFWXV�HLXV�QRQ�GLVFXUVLYH�LQWHOOLJDW��XW�H[�XQR�LQ FRJQLWLRQHP�DOWHULXV�GHYHQLDW��VLFXW�LQWHOOHFWXV�QRVWHU�UDWLRFLQDQGR�SDWLWXU��'LVFXUVXV�HQLP�WDOLV�LQ LQWHOOHFWX� HVW�� GXP�H[�QRWR�SHUYHQLPXV� LQ� FRJQLWLRQHP� LJQRWL�� YHO� HLXV�TXRG�SULXV� DFWX�QRQ�FRQVLGHUDEDPXV��TXDH�LQ�LQWHOOHFWX�GLYLQR�DFFLGHUH�QRQ�SRVVXQW��
&DSXW������4XRG�'HXV�QRQ�LQWHOOLJLW�SHU�DOLDP�VSHFLHP�TXDP�SHU�HVVHQWLDP�VXDP�

3DWHW�HWLDP�H[�SUDHGLFWLV��TXRG�'HXV�QRQ� LQWHOOLJLW�SHU�DOLDP�VSHFLHP�TXDP�SHU�HVVHQWLDP�VXDP��2PQLV� HQLP� LQWHOOHFWXV� LQWHOOLJHQV� SHU� VSHFLHP� DOLDP� D� VH�� FRPSDUDWXU� DG� LOODP� VSHFLHP�LQWHOOLJLELOHP� VLFXW� SRWHQWLD� DG� DFWXP�� FXP� VSHFLHV� LQWHOOLJLELOLV� VLW� SHUIHFWLR� HLXV� IDFLHQV� LSVXP�LQWHOOLJHQWHP�DFWX��6L�LJLWXU�LQ�'HR�QLKLO�HVW�LQ�SRWHQWLD��VHG�HVW�DFWXV�SXUXV��RSRUWHW�TXRG�QRQ�SHU�DOLDP�VSHFLHP��VHG�SHU�HVVHQWLDP�VXDP�LQWHOOLJDW��HW�LQGH�VHTXLWXU�TXRG�GLUHFWH�HW�SULQFLSDOLWHU�VH�LSVXP� LQWHOOLJDW��(VVHQWLD�HQLP�UHL�QRQ�GXFLW�SURSULH�HW�GLUHFWH� LQ�FRJQLWLRQHP�DOLFXLXV�QLVL�HLXV�FXLXV�HVW�HVVHQWLD��QDP�SHU�GHILQLWLRQHP�KRPLQLV�SURSULH�FRJQRVFLWXU�KRPR��HW�SHU�GHILQLWLRQHP�HTXL�� HTXXV�� 6L� LJLWXU� 'HXV� HVW� SHU� HVVHQWLDP� VXDP� LQWHOOLJHQV�� RSRUWHW� TXRG� LG� TXRG� HVW�LQWHOOHFWXP�DE�HR�GLUHFWH�HW�SULQFLSDOLWHU��VLW�LSVH�'HXV��(W�FXP�LSVH�VLW�VXD�HVVHQWLD��VHTXLWXU�TXRG�LQ HR�LQWHOOLJHQV�HW�TXR�LQWHOOLJLW�HW�LQWHOOHFWXP�VLQW�RPQLQR�LGHP��
&DSXW������4XRG�'HXV�HVW�VXXP�LQWHOOLJHUH�

2SRUWHW�HWLDP�TXRG�LSVH�'HXV�VLW�VXXP�LQWHOOLJHUH��&XP�HQLP�LQWHOOLJHUH�VLW�DFWXV�VHFXQGXV��XW FRQVLGHUDUH��SULPXV�HQLP�DFWXV�HVW�LQWHOOHFWXV�YHO�VFLHQWLD���RPQLV�LQWHOOHFWXV�TXL�QRQ�HVW�VXXP�LQWHOOLJHUH�� FRPSDUDWXU� DG� VXXP� LQWHOOLJHUH� VLFXW� SRWHQWLD� DG� DFWXP�� 1DP� VHPSHU� LQ� RUGLQH�SRWHQWLDUXP� HW� DFWXXP� TXRG� HVW� SULXV�� HVW� SRWHQWLDOH� UHVSHFWX� VHTXHQWLV�� HW� XOWLPXP� HVW�FRPSOHWLYXP�� ORTXHQGR� LQ�XQR�HW�HRGHP�� OLFHW� LQ�GLYHUVLV�VLW�H�FRQYHUVR��QDP�PRYHQV�HW�DJHQV�FRPSDUDWXU�DG�PRWXP�HW�DFWXP��VLFXW�DJHQV�DG�SRWHQWLDP��,Q�'HR�DXWHP��FXP�VLW�DFWXV�SXUXV��QRQ� HVW� DOLTXLG� TXRG� FRPSDUHWXU� DG� DOWHUXP� VLFXW� SRWHQWLD� DG� DFWXP��2SRUWHW� HUJR� TXRG� LSVH�'HXV�VLW�VXXP�LQWHOOLJHUH��,WHP��4XRGDPPRGR�FRPSDUDWXU�LQWHOOHFWXV�DG�LQWHOOLJHUH�VLFXW�HVVHQWLD�DG� HVVH�� 6HG� 'HXV� HVW� LQWHOOLJHQV� SHU� HVVHQWLDP�� HVVHQWLD� DXWHP� VXD� HVW� VXXP� HVVH�� (UJR� HLXV�LQWHOOHFWXV�HVW�VXXP�LQWHOOLJHUH��HW�VLF�SHU�KRF�TXRG�HVW�LQWHOOLJHQV��QXOOD�FRPSRVLWLR�LQ�HR�SRQLWXU��



��

FXP� LQ� HR� QRQ� VLQW� DOLXG� LQWHOOHFWXV�� LQWHOOLJHUH�� HW� VSHFLHV� LQWHOOLJLELOLV��(W� KDHF� QRQ� VXQW� DOLXG�TXDP�HLXV�HVVHQWLD��
&DSXW������4XRG�RSRUWHW�'HXP�HVVH�YROHQWHP�

8OWHULXV�DXWHP�PDQLIHVWXP�HVW�TXRG�QHFHVVH�HVW�'HXP�HVVH�YROHQWHP��,SVH�HQLP�VH�LSVXP�LQWHOOLJLW�� TXL� HVW� ERQXP�SHUIHFWXP��XW� H[�GLFWLV� SDWHW��%RQXP�DXWHP� LQWHOOHFWXP�H[�QHFHVVLWDWH�GLOLJLWXU��+RF�DXWHP�ILW�SHU�YROXQWDWHP��1HFHVVH�HVW�LJLWXU�'HXP�YROHQWHP�HVVH��,WHP��2VWHQVXP�HVW� VXSUD�� TXRG�'HXV� HVW� SULPXP�PRYHQV�� ,QWHOOHFWXV� DXWHP� QRQ� XWLTXH�PRYHW� QLVL�PHGLDQWH�DSSHWLWX��DSSHWLWXV�DXWHP�VHTXHQV�LQWHOOHFWXP��HVW�YROXQWDV��2SRUWHW�LJLWXU�'HXP�HVVH�YROHQWHP��
&DSXW������4XRG�LSVDP�'HL�YROXQWDWHP�RSRUWHW�QLKLO�DOLXG�HVVH�TXDP�HLXV�LQWHOOHFWXP�
3DWHW� DXWHP� TXRG� RSRUWHW� LSVDP�'HL� YROXQWDWHP� QLKLO� DOLXG� HVVH� TXDP� HLXV� LQWHOOHFWXP��%RQXP�HQLP�LQWHOOHFWXP��FXP�VLW�RELHFWXP�YROXQWDWLV��PRYHW�YROXQWDWHP��HW�HVW�DFWXV�HW�SHUIHFWLR�HLXV��,Q�'HR�DXWHP�QRQ�GLIIHUW�PRYHQV�HW�PRWXP��DFWXV�HW�SRWHQWLD��SHUIHFWLR�HW�SHUIHFWLELOH��XW�H[� VXSHULRULEXV�SDWHW��2SRUWHW� LJLWXU� YROXQWDWHP�GLYLQDP�HVVH� LSVXP�ERQXP� LQWHOOHFWXP�� ,GHP�DXWHP�HVW�LQWHOOHFWXV�GLYLQXV�HW�HVVHQWLD�GLYLQD��9ROXQWDV�LJLWXU�'HL�QRQ�HVW�DOLXG�TXDP�LQWHOOHFWXV�GLYLQXV� HW� HVVHQWLD� HLXV�� ,WHP�� ,QWUD� DOLDV� SHUIHFWLRQHV� UHUXP� SUDHFLSXDH� VXQW� LQWHOOHFWXV� HW�YROXQWDV��FXLXV�VLJQXP�HVW�TXRG� LQYHQLXQWXU� LQ�UHEXV�QRELOLRULEXV��3HUIHFWLRQHV�DXWHP�RPQLXP�UHUXP� VXQW� LQ� 'HR� XQXP�� TXRG� HVW� HLXV� HVVHQWLD�� XW� VXSUD� RVWHQVXP� HVW�� ,QWHOOHFWXV� LJLWXU� HW�YROXQWDV�LQ�'HR�VXQW�LGHP�TXRG�HLXV�HVVHQWLD��

&DSXW������4XRG�YROXQWDV�'HL�HVW�LSVXP�HLXV�YHOOH�
+LQF� HWLDP� SDWHW� TXRG� YROXQWDV� GLYLQD� HVW� LSVXP� YHOOH� 'HL�� 2VWHQVXP� HVW� HQLP�� TXRG�YROXQWDV� LQ�'HR�HVW� LGHP�TXRG�ERQXP�YROLWXP�DE� LSVR��+RF�DXWHP�HVVH�QRQ�SRVVHW��QLVL�YHOOH�HVVHW�LGHP�TXRG�YROXQWDV��FXP�YHOOH�LQVLW�YROXQWDWL�H[�YROLWR��(VW�LJLWXU�'HL�YROXQWDV�VXXP�YHOOH��,WHP��9ROXQWDV�'HL�LGHP�HVW�TXRG�HLXV�LQWHOOHFWXV�HW�HLXV�HVVHQWLD��,QWHOOHFWXV�DXWHP�'HL�HVW�VXXP�LQWHOOLJHUH��HW�HVVHQWLD�HVW�VXXP�HVVH��(UJR�RSRUWHW�TXRG�YROXQWDV�VLW�VXXP�YHOOH��(W�VLF�SDWHW�TXRG�YROXQWDV�'HL�VLPSOLFLWDWL�QRQ�UHSXJQDW��
&DSXW������4XRG�RPQLD�VXSUDGLFWD�XQR�ILGHL�DUWLFXOR�FRPSUHKHQGXQWXU�

([� KLV� DXWHP� RPQLEXV� TXDH� SUDHGLFWD� VXQW�� FROOLJHUH� SRVVXPXV�� TXRG� 'HXV� HVW� XQXV��VLPSOH[�� SHUIHFWXV�� LQILQLWXV�� LQWHOOLJHQV� HW� YROHQV�� 4XDH� TXLGHP� RPQLD� LQ� V\PEROR� ILGHL� EUHYL�DUWLFXOR� FRPSUHKHQGXQWXU�� FXP� QRV� SURILWHPXU� FUHGHUH� LQ� 'HXP� XQXP� RPQLSRWHQWHP� &XP� HQLP�KRF�QRPHQ�'HXV�D�QRPLQH�*UDHFR�TXRG�GLFLWXU�7KHRV��GLFWXP�YLGHDWXU��TXRG�TXLGHP�D�WKHDVWH�GLFLWXU�� TXRG� HVW� YLGHUH� YHO� FRQVLGHUDUH�� LQ� LSVR� 'HL� QRPLQH� SDWHW� TXRG� VLW� LQWHOOLJHQV�� HW� SHU�FRQVHTXHQV�YROHQV�� ,Q�KRF� DXWHP�TXRG�GLFLPXV� HXP�XQXP��H[FOXGLWXU� HW�GHRUXP�SOXUDOLWDV�� HW�RPQLV� FRPSRVLWLR�� QRQ� HQLP� HVW� VLPSOLFLWHU� XQXP�QLVL� TXRG� HVW� VLPSOH[�� 3HU� KRF� DXWHP�TXRG�GLFLPXV�� RPQLSRWHQWHP�� RVWHQGLWXU� TXRG� VLW� LQILQLWDH� YLUWXWLV�� FXL� QLKLO� VXEWUDKL� SRVVLW�� LQ� TXR�LQFOXGLWXU�TXRG�VLW�HW�LQILQLWXV�HW�SHUIHFWXV��QDP�YLUWXV�UHL�SHUIHFWLRQHP�HVVHQWLDH�FRQVHTXLWXU��
&DSXW������4XRG�KDHF�RPQLD�D�SKLORVRSKLV�SRVLWD�VXQW�

+DHF� DXWHP� TXDH� LQ� VXSHULRULEXV� GH� 'HR� WUDGLWD� VXQW�� D� SOXULEXV� TXLGHP� JHQWLOLXP�SKLORVRSKLV�VXEWLOLWHU�FRQVLGHUDWD�VXQW��TXDPYLV�QRQQXOOL�HRUXP�FLUFD�SUDHGLFWD�HUUDYHULQW��HW�TXL�LQ LLV� YHUXP� GL[HUXQW�� SRVW� ORQJDP� HW� ODERULRVDP� LQTXLVLWLRQHP� DG� YHULWDWHP� SUDHGLFWDP� YL[�



��

SHUYHQLUH�SRWXHUXQW��6XQW�DXWHP�HW�DOLD�QRELV�GH�'HR�WUDGLWD�LQ�GRFWULQD�&KULVWLDQDH�UHOLJLRQLV��DG�TXDP�SHUYHQLUH�QRQ�SRWXHUXQW��FLUFD�TXDH�VHFXQGXP�&KULVWLDQDP�ILGHP�XOWUD�KXPDQXP�VHQVXP�LQVWUXLPXU��(VW�DXWHP�KRF��TXRG�FXP�VLW�'HXV�XQXV�HW�VLPSOH[��XW�RVWHQVXP�HVW��HVW�WDPHQ�'HXV�SDWHU�� HW�'HXV� ILOLXV�� HW�'HXV� VSLULWXV� VDQFWXV�� HW� LL� WUHV� QRQ� WUHV� GLL�� VHG� XQXV�'HXV� HVW�� TXRG�TXLGHP��TXDQWXP�SRVVLELOH�QRELV�HVW��FRQVLGHUDUH�LQWHQGLPXV��
&DSXW������4XDOLWHU�SRQDWXU�YHUEXP�LQ�GLYLQLV�

$FFLSLHQGXP�DXWHP�HVW�H[�KLV�TXDH�VXSUD�GLFWD�VXQW��TXRG�'HXV�VH�LSVXP�LQWHOOLJLW�HW�GLOLJLW��,WHP� TXRG� LQWHOOLJHUH� LQ� LSVR� HW� YHOOH� QRQ� VLW� DOLXG� TXDP� HLXV� HVVH��4XLD� YHUR�'HXV� VH� LSVXP�LQWHOOLJLW�� RPQH� DXWHP� LQWHOOHFWXP� LQ� LQWHOOLJHQWH� HVW�� RSRUWHW� 'HXP� LQ� VH� LSVR� HVVH� VLFXW�LQWHOOHFWXP� LQ� LQWHOOLJHQWH�� ,QWHOOHFWXP� DXWHP� SURXW� HVW� LQ� LQWHOOLJHQWH�� HVW� YHUEXP� TXRGGDP�LQWHOOHFWXV�� KRF� HQLP� H[WHULRUL� YHUER� VLJQLILFDPXV� TXRG� LQWHULXV� LQ� LQWHOOHFWX� FRPSUHKHQGLPXV��6XQW� HQLP�� VHFXQGXP� SKLORVRSKXP�� YRFHV� VLJQD� LQWHOOHFWXXP�� 2SRUWHW� LJLWXU� LQ� 'HR� SRQHUH�YHUEXP�LSVLXV��
&DSXW������4XRG�YHUEXP�LQ�GLYLQLV�FRQFHSWLR�GLFLWXU�

,G� DXWHP� TXRG� LQ� LQWHOOHFWX� FRQWLQHWXU�� XW� LQWHULXV� YHUEXP�� H[� FRPPXQL� XVX� ORTXHQGL�FRQFHSWLR� LQWHOOHFWXV� GLFLWXU�� 1DP� FRUSRUDOLWHU� DOLTXLG� FRQFLSL� GLFLWXU� TXRG� LQ� XWHUR� DQLPDOLV�YLYHQWLV�YLYLILFD�YLUWXWH�IRUPDWXU��PDUH�DJHQWH��HW�IHPLQD�SDWLHQWH�� LQ�TXD�ILW�FRQFHSWLR��LWD�TXRG�LSVXP� FRQFHSWXP� SHUWLQHW� DG� QDWXUDP� XWULXVTXH� TXDVL� VHFXQGXP� VSHFLHP� FRQIRUPH�� 4XRG�DXWHP�LQWHOOHFWXV�FRPSUHKHQGLW��LQ�LQWHOOHFWX�IRUPDWXU��LQWHOOLJLELOL�TXDVL�DJHQWH��HW�LQWHOOHFWX�TXDVL�SDWLHQWH�� (W� LSVXP� TXRG� LQWHOOHFWX� FRPSUHKHQGLWXU�� LQWUD� LQWHOOHFWXP� H[LVWHQV�� FRQIRUPH� HVW� HW�LQWHOOLJLELOL�PRYHQWL�� FXLXV� TXDHGDP� VLPLOLWXGR� HVW�� HW� LQWHOOHFWXL� TXDVL� SDWLHQWL�� VHFXQGXP�TXRG�HVVH� LQWHOOLJLELOH� KDEHW�� 8QGH� LG� TXRG� LQWHOOHFWX� FRPSUHKHQGLWXU�� QRQ� LPPHULWR� FRQFHSWLR�LQWHOOHFWXV�YRFDWXU��
&DSXW������4XRPRGR�YHUEXP�FRPSDUDWXU�DG�SDWUHP�

,Q� KRF� DXWHP� FRQVLGHUDQGD� HVW� GLIIHUHQWLD�� 1DP� FXP� LG� TXRG� LQWHOOHFWX� FRQFLSLWXU�� VLW�VLPLOLWXGR�UHL�LQWHOOHFWDH��HLXV�VSHFLHP�UHSUDHVHQWDQV��TXDHGDP�SUROHV�LSVLXV�HVVH�YLGHWXU��4XDQGR�LJLWXU�LQWHOOHFWXV�LQWHOOLJLW�DOLXG�D�VH��UHV�LQWHOOHFWD�HVW�VLFXW�SDWHU�YHUEL�LQ�LQWHOOHFWX�FRQFHSWL��LSVH�DXWHP�LQWHOOHFWXV�PDJLV�JHULW�VLPLOLWXGLQHP�PDWULV��FXLXV�HVW�XW�LQ�HD�ILDW�FRQFHSWLR��4XDQGR�YHUR�LQWHOOHFWXV� LQWHOOLJLW� VHLSVXP�� YHUEXP� FRQFHSWXP� FRPSDUDWXU� DG� LQWHOOLJHQWHP� VLFXW� SUROHV� DG�SDWUHP��&XP� LJLWXU�GH� YHUER� ORTXDPXU� VHFXQGXP�TXRG�'HXV� VH� LSVXP� LQWHOOLJLW��RSRUWHW�TXRG�LSVXP�YHUEXP�FRPSDUHWXU�DG�'HXP��FXLXV�HVW�YHUEXP��VLFXW�ILOLXV�DG�SDWUHP��
&DSXW������4XRPRGR�LQWHOOLJLWXU�JHQHUDWLR�LQ�GLYLQLV�

+LQF�HVW�TXRG�LQ�UHJXOD�&DWKROLFDH�ILGHL��SDWUHP�HW�ILOLXP�LQ�GLYLQLV�FRQILWHUL�GRFHPXU��FXP�GLFLWXU�� FUHGR� LQ� 'HXP� SDWUHP� HW� ILOLXP� HLXV� (W QH DOLTXLV� DXGLHQV� QRPHQ� SDWULV� HW� ILOLL�� FDUQDOHP�JHQHUDWLRQHP�VXVSLFDUHWXU��VHFXQGXP�TXDP�DSXG�QRV�SDWHU�GLFLWXU�HW�ILOLXV��,RDQQHV�(YDQJHOLVWD��FXL� UHYHODWD� VXQW� VHFUHWD� FDHOHVWLD�� ORFR� ILOLL� SRQLW� YHUEXP�� XW� JHQHUDWLRQHP� LQWHOOLJLELOHP�FRJQRVFDPXV��
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&DSXW������4XRG�YHUEXP��TXRG�HVW�ILOLXV��LGHP�HVVH�KDEHW�FXP�'HR�SDWUH��HW�HDPGHP�HVVHQWLDP�
&RQVLGHUDQGXP�HVW�DXWHP��TXRG�FXP�LQ�QRELV�VLW�DOLXG�HVVH�QDWXUDOH�HW�LQWHOOLJHUH��RSRUWHW�TXRG�YHUEXP�LQ�QRVWUR�LQWHOOHFWX�FRQFHSWXP��TXRG�KDEHW�HVVH�LQWHOOLJLELOH�WDQWXP��DOWHULXV�QDWXUDH�VLW TXDP� LQWHOOHFWXV� QRVWHU�� TXL� KDEHW� HVVH� QDWXUDOH�� ,Q�'HR� DXWHP� LGHP� HVW� HVVH� HW� LQWHOOLJHUH��9HUEXP�LJLWXU�'HL�TXRG�HVW�LQ�'HR��FXLXV�YHUEXP�HVW�VHFXQGXP�HVVH�LQWHOOLJLELOH��LGHP�HVVH�KDEHW�FXP�'HR��FXLXV�HVW�YHUEXP��(W�SHU�KRF�RSRUWHW�TXRG�VLW�HLXVGHP�HVVHQWLDH�HW�QDWXUDH�FXP�LSVR��HW�TXRG�RPQLD�TXDHFXPTXH�GH�'HR�GLFXQWXU��YHUER�'HL�FRQYHQLDQW��

&DSXW������4XRG�&DWKROLFD�ILGHV�KDHF�GRFHW�
(W�LQGH�HVW�TXRG�LQ�UHJXOD�&DWKROLFDH�ILGHL�GRFHPXU�FRQILWHUL�ILOLXP�FRQVXEVWDQWLDOHP�SDWUL� SHU�TXRG� GXR� H[FOXGXQWXU�� 3ULPR� TXLGHP� XW� QRQ� LQWHOOLJDWXU� SDWHU� HW� ILOLXV� VHFXQGXP� FDUQDOHP�JHQHUDWLRQHP��TXDH�ILW�SHU�DOLTXDP�GHFLVLRQHP�VXEVWDQWLDH�ILOLL�D�SDWUH��XW�VLF�RSRUWHDW�ILOLXP�QRQ�HVVH� SDWUL� FRQVXEVWDQWLDOHP�� 6HFXQGR� XW� HWLDP� QRQ� LQWHOOLJDPXV� SDWUHP� HW� ILOLXP� VHFXQGXP�JHQHUDWLRQHP� LQWHOOLJLELOHP�� SURXW� YHUEXP� LQ� PHQWH� QRVWUD� FRQFLSLWXU�� TXDVL� DFFLGHQWDOLWHU�VXSHUYHQLHQV�LQWHOOHFWXL��HW�QRQ�GH�HLXV�HVVHQWLD�H[LVWHQV��

&DSXW������4XRG�LQ�GLYLQLV�QRQ�HVW�GLIIHUHQWLD�YHUEL�D�SDWUH�VHFXQGXP�WHPSXV��YHO�VSHFLHP��YHO�QDWXUDP�
(RUXP�DXWHP�TXDH� LQ� HVVHQWLD�QRQ�GLIIHUXQW�� LPSRVVLELOH� HVW� HVVH�GLIIHUHQWLDP�VHFXQGXP�VSHFLHP�� WHPSXV� HW� QDWXUDP�� 4XLD� HUJR� YHUEXP� SDWUL� HVW� FRQVXEVWDQWLDOH�� QHFHVVH� HVW� TXRG�VHFXQGXP�QLKLO�GLFWRUXP�D�SDWUH�GLIIHUDW��(W�TXLGHP�VHFXQGXP�WHPSXV�GLIIHUUH�QRQ�SRWHVW��&XP�HQLP�KRF�YHUEXP�LQ�'HR�SRQDWXU�SHU�KRF�TXRG�'HXV�VH�LSVXP�LQWHOOLJLW��VXL�YHUEXP�LQWHOOLJLELOH�FRQFLSLHQGR�� RSRUWHW� TXRG� VL� DOLTXDQGR�'HL� YHUEXP� QRQ� IXLW�� TXRG� WXQF�'HXV� VH� LSVXP� QRQ�LQWHOOH[HULW�� 6HPSHU� DXWHP� TXDQGR� 'HXV� IXLW�� VH� LQWHOOH[LW�� TXLD� HLXV� LQWHOOLJHUH� HVW� HLXV� HVVH��6HPSHU� HUJR� HW� YHUEXP� HLXV� IXLW�� HW� LGHR� LQ� UHJXOD�&DWKROLFDH� ILGHL� GLFLPXV�� H[ SDWUH QDWXP� DQWH�RPQLD� VDHFXOD� 6HFXQGXP� VSHFLHP� HWLDP� HVW� LPSRVVLELOH� YHUEXP� 'HL� D� 'HR� TXDVL� PLQRUDWXP�GLIIHUUH�� FXP�'HXV� VHLSVXP� QRQ�PLQXV� LQWHOOLJDW� TXDP� VLW�� 9HUEXP� DXWHP� SHUIHFWDP� VSHFLHP�KDEHW�� TXLD� LG� FXLXV� HVW� YHUEXP�� SHUIHFWH� LQWHOOLJLWXU�� 2SRUWHW� LJLWXU� 'HL� YHUEXP� RPQLQR�SHUIHFWXP� VHFXQGXP� VSHFLHP� GLYLQLWDWLV� HVVH�� ,QYHQLXQWXU� DXWHP� TXDHGDP� TXDH� H[� DOLLV�SURFHGXQW�� SHUIHFWDP� HRUXP� VSHFLHP� QRQ� FRQVHTXL�� H[� TXLEXV� SURFHGXQW��8QR�PRGR� VLFXW� LQ�JHQHUDWLRQLEXV� DHTXLYRFLV�� D� VROH� HQLP� QRQ� JHQHUDWXU� VRO�� VHG� TXRGGDP� DQLPDO�� 8W� HUJR� WDOLV�LPSHUIHFWLR� D� JHQHUDWLRQH� GLYLQD� H[FOXGDWXU�� FRQILWHPXU� QDWXP�'HXP� GH� 'HR� $OLR�PRGR� TXRG�SURFHGLW� H[� DOLTXR�� GLIIHUW� DE� HR� SURSWHU� GHIHFWXP� SXULWDWLV�� GXP� VFLOLFHW� DE� HR� TXRG� HVW� LQ� VH�VLPSOH[� HW�SXUXP��SHU� DSSOLFDWLRQHP�DG�H[WUDQHDP�PDWHULDP�DOLTXLG�SURGXFLWXU� D�SULPD� VSHFLH�GHILFLHQV�� VLFXW� H[�GRPR�TXDH� HVW� LQ�PHQWH� DUWLILFLV�� ILW�GRPXV�TXDH�HVW� LQ�PDWHULD�� HW� D� OXPLQH�UHFHSWR�LQ�FRUSRUH�WHUPLQDWR��ILW�FRORU��HW�H[�LJQH�DGLXQFWR�DOLLV�HOHPHQWLV��ILW�PL[WXP��HW�H[�UDGLR�SHU�RSSRVLWLRQHP�FRUSRULV�RSDFL��ILW�XPEUD��8W�KRF�HUJR�D�GLYLQD�JHQHUDWLRQH�H[FOXGDWXU��DGGLWXU�OXPHQ� GH� OXPLQH� 7HUWLR� PRGR� TXRG� H[� DOLTXR� SURFHGLW�� QRQ� FRQVHTXLWXU� VSHFLHP� HLXV� SURSWHU�GHIHFWXP�YHULWDWLV��TXLD� VFLOLFHW�QRQ�YHUH� UHFLSLW� HLXV�QDWXUDP�� VHG�TXDPGDP�HLXV�VLPLOLWXGLQHP�WDQWXP��VLFXW�LPDJR�LQ�VSHFXOR�YHO�VFXOSWXUD��DXW�HWLDP�VLPLOLWXGR�UHL�LQ�LQWHOOHFWX�YHO�VHQVX��1RQ�HQLP�LPDJR�KRPLQLV�GLFLWXU�YHUXV�KRPR��VHG�VLPLOLWXGR��QHF�ODSLV�HVW�DQLPD��XW�GLFLW�SKLORVRSKXV��VHG� VSHFLHV� ODSLGLV��8W� LJLWXU�KDHF� D�GLYLQD� JHQHUDWLRQH� H[FOXGDQWXU�� DGGLWXU��'HXP� YHUXP� GH�'HR�YHUR� 6HFXQGXP�QDWXUDP�HWLDP�LPSRVVLELOH�HVW�YHUEXP�D�'HR�GLIIHUUH��FXP�KRF�VLW�'HR�QDWXUDOH�TXRG� VH� LSVXP� LQWHOOLJDW�� +DEHW� HQLP� RPQLV� LQWHOOHFWXV� DOLTXD� TXDH� QDWXUDOLWHU� LQWHOOLJLW�� VLFXW�LQWHOOHFWXV�QRVWHU�KDEHW�SULPD�SULQFLSLD��0XOWR�HUJR�PDJLV�'HXV��FXLXV�LQWHOOLJHUH�HVW�VXXP�HVVH��VHLSVXP�QDWXUDOLWHU�LQWHOOLJLW��9HUEXP�HUJR�LSVLXV�QDWXUDOLWHU�H[�LSVR�HVW��QRQ�VLFXW�HD�TXDH�SUDHWHU�
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QDWXUDOHP�RULJLQHP�SURFHGXQW�� XW� D�QRELV�SURFHGXQW� UHV� DUWLILFLDOHV�� TXDV� IDFHUH�GLFLPXU��4XDH�YHUR� QDWXUDOLWHU� D� QRELV� SURFHGXQW�� GLFLPXU� JHQHUDUH�� XW� ILOLXV�� 1H� LJLWXU� 'HL� YHUEXP� QRQ�QDWXUDOLWHU� D� 'HR� SURFHGHUH� LQWHOOLJDWXU�� VHG� VHFXQGXP� SRWHVWDWHP� VXDH� YROXQWDWLV�� DGGLWXU��JHQLWXP��QRQ�IDFWXP�
&DSXW������&RQFOXVLR�H[�SUDHPLVVLV�

4XLD�HUJR��XW�H[�SUDHPLVVLV�SDWHW��RPQHV�SUDHGLFWDH�GLYLQDH�JHQHUDWLRQLV�FRQGLWLRQHV�DG�KRF�SHUWLQHQW� TXRG� ILOLXV� HVW� SDWUL� FRQVXEVWDQWLDOLV�� LGHR� SRVW� RPQLD� VXELXQJLWXU� TXDVL� VXPPD�XQLYHUVRUXP��FRQVXEVWDQWLDOHP�SDWUL�
&DSXW������4XRG�'HXV�HVW�LQ�VH�LSVR�VLFXW�DPDWXP�LQ�DPDQWH�

6LFXW�DXWHP�LQWHOOHFWXP�HVW�LQ�LQWHOOLJHQWH�LQTXDQWXP�LQWHOOLJLWXU��LWD�HW�DPDWXP�HVVH�GHEHW�LQ�DPDQWH� LQTXDQWXP� DPDWXU�� 0RYHWXU� HQLP� TXRGDPPRGR� DPDQV� DE� DPDWR� TXDGDP� LQWULQVHFD�PRWLRQH��8QGH� FXP�PRYHQV� FRQWLQJDW� LG�TXRG�PRYHWXU�� QHFHVVH�HVW� DPDWXP� LQWULQVHFXP�HVVH�DPDQWL�� 'HXV� DXWHP� VLFXW� LQWHOOLJLW� VHLSVXP�� LWD� QHFHVVH� HVW� TXRG� VHLSVXP� DPHW�� ERQXP� HQLP�LQWHOOHFWXP�VHFXQGXP�VH�DPDELOH�HVW��(VW�LJLWXU�'HXV�LQ�VHLSVR�WDQTXDP�DPDWXP�LQ�DPDQWH��
&DSXW������4XRG�DPRU�LQ�'HR�GLFLWXU�VSLULWXV�

&XP�DXWHP�LQWHOOHFWXP�VLW�LQ�LQWHOOLJHQWH��HW�DPDWXP�LQ�DPDQWH��GLYHUVD�UDWLR�HLXV�TXRG�HVW�HVVH�LQ�DOLTXR��XWURELTXH�FRQVLGHUDQGD�HVW��&XP�HQLP�LQWHOOLJHUH�ILDW�SHU�DVVLPLODWLRQHP�DOLTXDP�LQWHOOLJHQWLV�DG�LG�TXRG�LQWHOOLJLWXU��QHFHVVH�HVW�LG�TXRG�LQWHOOLJLWXU��LQ�LQWHOOLJHQWH�HVVH��VHFXQGXP�TXRG�HLXV�VLPLOLWXGR�LQ�HD�FRQVLVWLW��$PDWLR�DXWHP�ILW�VHFXQGXP�TXDPGDP�PRWLRQHP�DPDQWLV�DE�DPDWR�� DPDWXP� HQLP� WUDKLW� DG� VHLSVXP� DPDQWHP�� ,JLWXU� QRQ� SHUILFLWXU� DPDWLR� LQ� VLPLOLWXGLQH�DPDWL��VLFXW�SHUILFLWXU� LQWHOOLJHUH� LQ�VLPLOLWXGLQH� LQWHOOHFWL��VHG�SHUILFLWXU�LQ�DWWUDFWLRQH�DPDQWLV�DG�LSVXP� DPDWXP�� 7UDGXFWLR� DXWHP� VLPLOLWXGLQLV� SULQFLSDOLV� ILW� SHU� JHQHUDWLRQHP� XQLYRFDP��VHFXQGXP�TXDP�LQ�UHEXV�YLYHQWLEXV�JHQHUDQV�SDWHU��HW�JHQLWXV�ILOLXV�QRPLQDWXU��,Q�HLVGHP�HWLDP�SULPD�PRWLR� ILW� VHFXQGXP� VSHFLHP�� 6LFXW� LJLWXU� LQ� GLYLQLV�PRGXV� LOOH� TXR�'HXV� HVW� LQ�'HR� XW�LQWHOOHFWXP� LQ� LQWHOOLJHQWH�� H[SULPLWXU� SHU� KRF� TXRG� GLFLPXV� ILOLXP�� TXL� HVW� YHUEXP� 'HL�� LWD�PRGXP�TXR�'HXV� HVW� LQ�'HR� VLFXW� DPDWXP� LQ� DPDQWH� H[SULPLPXV�SHU�KRF�TXRG�SRQLPXV� LEL�VSLULWXP�� TXL� HVW� DPRU� 'HL�� HW� LGHR� VHFXQGXP� UHJXODP� &DWKROLFDH� ILGHL� FUHGHUH� LQ� VSLULWXP�LXEHPXU��
&DSXW������4XRG�VSLULWXV��TXL�HVW�LQ�'HR��HVW�VDQFWXV�

&RQVLGHUDQGXP�HVW�DXWHP��TXRG�FXP�ERQXP�DPDWXP�KDEHDW�UDWLRQHP�ILQLV��H[�ILQH�DXWHP�PRWXV�YROXQWDULXV�ERQXV�YHO�PDOXV�UHGGDWXU��QHFHVVH�HVW�TXRG�DPRU�TXR�LSVXP�VXPPXP�ERQXP�DPDWXU�� TXRG� 'HXV� HVW�� HPLQHQWHP� TXDPGDP� REWLQHDW� ERQLWDWHP�� TXDH� QRPLQH� VDQFWLWDWLV�H[SULPLWXU�� VLYH� GLFDWXU� VDQFWXP� TXDVL� SXUXP�� VHFXQGXP�*UDHFRV�� TXLD� LQ� 'HR� HVW� SXULVVLPD�ERQLWDV�DE�RPQL�GHIHFWX�LPPXQLV��VLYH�GLFDWXU�VDQFWXP��LGHVW�ILUPXP��VHFXQGXP�/DWLQRV��TXLD�LQ�'HR� HVW� LPPXWDELOLV� ERQLWDV�� SURSWHU� TXRG� RPQLD� TXDH� DG�'HXP�RUGLQDQWXU�� VDQFWD� GLFXQWXU��VLFXW�WHPSOXP�HW�YDVD�WHPSOL��HW�RPQLD�GLYLQR�FXOWXL�PDQFLSDWD��&RQYHQLHQWHU�LJLWXU�VSLULWXV��TXR�QRELV�LQVLQXDWXU�DPRU�TXR�'HXV�VH�DPDW��VSLULWXV�VDQFWXV�QRPLQDWXU��8QGH�HW�UHJXOD�&DWKROLFDH�ILGHL�VSLULWXP�SUDHGLFWXP�QRPLQDW�VDQFWXP��FXP�GLFLWXU�FUHGR LQ�VSLULWXP�VDQFWXP�
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&DSXW������4XRG�DPRU�LQ�GLYLQLV�QRQ�LPSRUWDW�DFFLGHQV�
6LFXW�DXWHP�LQWHOOLJHUH�'HL�HVW�VXXP�HVVH��LWD�HW�HLXV�DPDUH��1RQ�LJLWXU�'HXV�DPDW�VHLSVXP�VHFXQGXP�DOLTXLG�VXDH�HVVHQWLDH�VXSHUYHQLHQV�� VHG�VHFXQGXP�VXDP�HVVHQWLDP��&XP�LJLWXU�DPHW�VHLSVXP�VHFXQGXP�KRF�TXRG� LSVH� LQ� VHLSVR�HVW�XW� DPDWXP� LQ�DPDQWH��QRQ�HVW�'HXV�DPDWXV� LQ�'HR�DPDQWH�SHU�PRGXP�DFFLGHQWDOHP��VLFXW�HW�UHV�DPDWDH�VXQW�LQ�QRELV�DPDQWLEXV�DFFLGHQWDOLWHU��VHG�'HXV�HVW�LQ�VHLSVR�XW�DPDWXP�LQ�DPDQWH�VXEVWDQWLDOLWHU��,SVH�HUJR�VSLULWXV�VDQFWXV��TXR�QRELV�LQVLQXDWXU� GLYLQXV� DPRU�� QRQ� HVW� DOLTXLG� DFFLGHQWDOH� LQ�'HR�� VHG� HVW� UHV� VXEVLVWHQV� LQ� HVVHQWLD�GLYLQD�� VLFXW� SDWHU� HW� ILOLXV��(W� LGHR� LQ� UHJXOD�&DWKROLFDH� ILGHL� RVWHQGLWXU� FRDGRUDQGXV�� HW� VLPXO�JORULILFDQGXV�FXP�SDWUH�HW�ILOLR��

&DSXW������4XRG�VSLULWXV�VDQFWXV�D�SDWUH�ILOLRTXH�SURFHGLW�
(VW�HWLDP�FRQVLGHUDQGXP��TXRG�LSVXP�LQWHOOLJHUH�H[�YLUWXWH�LQWHOOHFWXV�SURFHGLW��6HFXQGXP�DXWHP� TXRG� LQWHOOHFWXV� DFWX� LQWHOOLJLW�� HVW� LQ� LSVR� LG� TXRG� LQWHOOLJLWXU�� +RF� LJLWXU� TXRG� HVW�LQWHOOHFWXP�HVVH�LQ�LQWHOOLJHQWH��SURFHGLW�H[�YLUWXWH�LQWHOOHFWLYD�LQWHOOHFWXV��HW�KRF�HVW�YHUEXP�LSVLXV��XW VXSUD�GLFWXP�HVW��6LPLOLWHU�HWLDP�LG�TXRG�DPDWXU�HVW� LQ�DPDQWH�VHFXQGXP�TXRG�DPDWXU�DFWX��4XRG�DXWHP�DOLTXLG�DFWX�DPHWXU��SURFHGLW�HW�H[�YLUWXWH�DPDWLYD�DPDQWLV��HW�H[�ERQR�DPDELOL�DFWX�LQWHOOHFWR��+RF� LJLWXU�TXRG�HVW�DPDWXP�HVVH�LQ�DPDQWH��H[�GXREXV�SURFHGLW��VFLOLFHW�H[�SULQFLSLR�DPDWLYR��HW�H[�LQWHOOLJLELOL�DSSUHKHQVR��TXRG�HVW�YHUEXP�FRQFHSWXP�GH�DPDELOL��&XP�LJLWXU�LQ�'HR�VHLSVXP�LQWHOOLJHQWH�HW�DPDQWH�YHUEXP�VLW�ILOLXV��LV�DXWHP�FXLXV�HVW�YHUEXP��VLW�YHUEL�SDWHU��XW�H[�GLFWLV�SDWHW��QHFHVVH�HVW�TXRG�VSLULWXV�VDQFWXV��TXL�SHUWLQHW�DG�DPRUHP��VHFXQGXP�TXRG�'HXV�LQ�VHLSVR�HVW�XW�DPDWXP�LQ�DPDQWH��H[�SDWUH�SURFHGDW��HW�ILOLR��XQGH�HW�LQ�V\PEROR�GLFLWXU��TXL H[�SDWUH�ILOLRTXH�SURFHGLW�

&DSXW������4XRG�LQ�GLYLQLV�7ULQLWDV�SHUVRQDUXP�QRQ�UHSXJQDW�XQLWDWL�HVVHQWLDH�
([�RPQLEXV�DXWHP�TXDH�GLFWD� VXQW�� FROOLJL�RSRUWHW��TXRG� LQ�GLYLQLWDWH�TXHQGDP�WULQDULXP�SRQLPXV��TXL� WDPHQ�XQLWDWL�HW� VLPSOLFLWDWL�HVVHQWLDH�QRQ�UHSXJQDW��2SRUWHW�HQLP�FRQFHGL�'HXP�HVVH�XW�H[LVWHQWHP� LQ�VXD�QDWXUD��HW� LQWHOOHFWXP�HW�DPDWXP�D�VHLSVR��$OLWHU�DXWHP�KRF�DFFLGLW� LQ�'HR�HW�LQ�QRELV��4XLD�HQLP�LQ�VXD�QDWXUD�KRPR�VXEVWDQWLD�HVW��LQWHOOLJHUH�DXWHP�HW�DPDUH�HLXV�QRQ�VXQW� HLXV� VXEVWDQWLD�� KRPR� TXLGHP�� VHFXQGXP� TXRG� LQ� QDWXUD� VXD� FRQVLGHUDWXU�� TXDHGDP� UHV�VXEVLVWHQV� HVW�� VHFXQGXP� DXWHP�TXRG� HVW� LQ� VXR� LQWHOOHFWX�� QRQ� HVW� UHV� VXEVLVWHQV�� VHG� LQWHQWLR�TXDHGDP�UHL�VXEVLVWHQWLV��HW�VLPLOLWHU�VHFXQGXP�TXRG�HVW�LQ�VHLSVR�XW�DPDWXP�LQ�DPDQWH��6LF�HUJR�LQ KRPLQH� WULD� TXDHGDP� FRQVLGHUDUL� SRVVXQW�� LGHVW� KRPR� LQ� QDWXUD� VXD� H[LVWHQV�� HW� KRPR� LQ�LQWHOOHFWX�H[LVWHQV��HW�KRPR� LQ�DPRUH�H[LVWHQV��HW� WDPHQ�KL� WUHV�QRQ�VXQW�XQXP��TXLD� LQWHOOLJHUH�HLXV� QRQ� HVW� HLXV� HVVH�� VLPLOLWHU� DXWHP� HW� DPDUH�� HW� KRUXP� WULXP� XQXV� VROXV� HVW� UHV� TXDHGDP�VXEVLVWHQV��VFLOLFHW�KRPR�LQ�QDWXUD�VXD�H[LVWHQV��,Q�'HR�DXWHP�LGHP�HVW�HVVH��LQWHOOLJHUH��HW�DPDUH��'HXV�HUJR�LQ�HVVH�VXR�QDWXUDOL�H[LVWHQV��HW�'HXV�H[LVWHQV�LQ�LQWHOOHFWX��HW�'HXV�H[LVWHQV�LQ�DPRUH�VXR��XQXP�VXQW��XQXVTXLVTXH�WDPHQ�HRUXP�HVW�VXEVLVWHQV��(W�TXLD�UHV�VXEVLVWHQWHV�LQ�LQWHOOHFWXDOL�QDWXUD� SHUVRQDV� /DWLQL� QRPLQDUH� FRQVXHYHUXQW��*UDHFL� YHUR� K\SRVWDVHV�� SURSWHU� KRF� LQ� GLYLQLV�/DWLQL� GLFXQW� WUHV� SHUVRQDV�� *UDHFL� YHUR� WUHV� K\SRVWDVHV�� SDWUHP� VFLOLFHW�� HW� ILOLXP�� HW� VSLULWXP�VDQFWXP��

&DSXW������4XRPRGR�YLGHWXU�HVVH�UHSXJQDQWLD�7ULQLWDWLV�SHUVRQDUXP�LQ�GLYLQLV�
9LGHWXU�DXWHP�H[�SUDHGLFWLV�UHSXJQDQWLD�TXDHGDP�VXERULUL��6L�HQLP�LQ�'HR�WHUQDULXV�DOLTXLV�SRQLWXU�� FXP� RPQLV� QXPHUXV� GLYLVLRQHP� DOLTXDP� FRQVHTXDWXU�� RSRUWHELW� LQ� 'HR� DOLTXDP�GLIIHUHQWLDP� SRQHUH�� SHU� TXDP� WUHV� DE� LQYLFHP� GLVWLQJXDQWXU�� HW� LWD� QRQ� HULW� LQ� 'HR� VXPPD�VLPSOLFLWDV�� 1DP� VL� LQ� DOLTXR� WUHV� FRQYHQLXQW�� HW� LQ� DOLTXR� GLIIHUXQW�� QHFHVVH� HVW� LEL� HVVH�
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FRPSRVLWLRQHP��TXRG� VXSHULRULEXV� UHSXJQDW��5XUVXV� VL�QHFHVVH�HVW� HVVH�XQXP�VROXP�'HXP��XW�VXSUD�RVWHQVXP�HVW��QXOOD�DXWHP�UHV�XQD�RULWXU�YHO�SURFHGLW�D�VHLSVD��LPSRVVLELOH�YLGHWXU�TXRG�VLW�'HXV�JHQLWXV��YHO�'HXV�SURFHGHQV��)DOVR�LJLWXU�SRQLWXU�LQ�GLYLQLV�QRPHQ�SDWULV�HW�ILOLL��HW�VSLULWXV�SURFHGHQWLV��
&DSXW������6ROXWLR�UDWLRQLV��HW�TXRG�LQ�GLYLQLV�QRQ�HVW�GLVWLQFWLR�QLVL�VHFXQGXP�UHODWLRQHV�

3ULQFLSLXP� DXWHP� DG� GLVVROYHQGXP� KDQF� GXELWDWLRQHP�� KLQF� VXPHUH� RSRUWHW�� TXLD�VHFXQGXP�GLYHUVLWDWHP�QDWXUDUXP�HVW�LQ�GLYHUVLV�UHEXV�GLYHUVXV�PRGXV�DOLTXLG�H[�DOLR�RULHQGL�YHO�SURFHGHQGL��,Q�UHEXV�HQLP�YLWD�FDUHQWLEXV��TXLD�QRQ�VXQW�VHLSVD�PRYHQWLD��VHG�VROXP�H[WULQVHFXV�SRVVXQW� PRYHUL�� RULWXU� XQXP� H[� DOWHUR� TXDVL� H[WHULXV� DOWHUDWXP� HW� LPPXWDWXP�� VLFXW� DE� LJQH�JHQHUDWXU� LJQLV�� HW� DE� DHUH� DHU�� ,Q� UHEXV� YHUR� YLYHQWLEXV�� TXDUXP� SURSULHWDV� HVW� XW� VHLSVDV�PRYHDQW�� JHQHUDWXU� DOLTXLG� LQ� LSVR� JHQHUDQWH�� VLFXW� IRHWXV� DQLPDOLXP�HW� IUXFWXV�SODQWDUXP��(VW�DXWHP� FRQVLGHUDUH� GLYHUVXP� PRGXP� SURFHVVLRQLV� VHFXQGXP� GLYHUVDV� YLUHV� HW� SURFHVVLRQHV�HDUXPGHP�� 6XQW� HQLP� TXDHGDP� YLUHV� LQ� HLV�� TXDUXP� RSHUDWLRQHV� QRQ� VH� H[WHQGXQW� QLVL� DG�FRUSRUD�� VHFXQGXP� TXRG� PDWHULDOLD� VXQW�� VLFXW� SDWHW� GH� YLULEXV� DQLPDH� YHJHWDELOLV�� TXDH� VXQW�QXWULWLYD�HW�DXJPHQWDWLYD�HW�JHQHUDWLYD��HW�VHFXQGXP�KRF�JHQXV�YLULXP�DQLPDH�QRQ�SURFHGLW�QLVL�DOLTXLG� FRUSRUDOH� FRUSRUDOLWHU� GLVWLQFWXP�� HW� WDPHQ� DOLTXR�PRGR� FRQLXQFWXP� LQ� YLYHQWLEXV� HL� D�TXR� SURFHGLW�� 6XQW� DXWHP� TXDHGDP� YLUHV�� TXDUXP� RSHUDWLRQHV� HWVL� FRUSRUD� QRQ� WUDQVFHQGDQW��WDPHQ�VH�H[WHQGXQW�DG�VSHFLHV�FRUSRUXP��VLQH�PDWHULD�HDV�UHFLSLHQGR��VLFXW�HVW�LQ�RPQLEXV�YLULEXV�DQLPDH� VHQVLWLYDH�� (VW� HQLP� VHQVXV� VXVFHSWLYXV� VSHFLHUXP� VLQH� PDWHULD�� XW� SKLORVRSKXV� GLFLW��+XLXVPRGL� DXWHP�YLUHV�� OLFHW� TXRGDPPRGR� LPPDWHULDOLWHU� IRUPDV� UHUXP�VXVFLSLDQW��QRQ� WDPHQ�HDV� VXVFLSLXQW� DEVTXH� RUJDQR� FRUSRUDOL�� 6L� TXD� LJLWXU� SURFHVVLR� LQ� KXLXVPRGL� YLULEXV� DQLPDH�LQYHQLDWXU��TXRG�SURFHGLW��QRQ�HULW�DOLTXRG�FRUSRUDOH��YHO�FRUSRUDOLWHU�GLVWLQFWXP��YHO�FRQLXQFWXP�HL� D� TXR� SURFHGLW�� VHG� LQFRUSRUDOLWHU� HW� LPPDWHULDOLWHU� TXRGDPPRGR�� OLFHW� QRQ� RPQLQR� DEVTXH�DGPLQLFXOR�RUJDQL�FRUSRUDOLV��6LF�HQLP�SURFHGXQW�LQ�DQLPDOLEXV�IRUPDWLRQHV�UHUXP�LPDJLQDWDUXP��TXDH�TXLGHP�VXQW�LQ�LPDJLQDWLRQH�QRQ�VLFXW�FRUSXV�LQ�FRUSRUH��VHG�TXRGDP�VSLULWXDOL�PRGR��XQGH�HW� DE� $XJXVWLQR� LPDJLQDULD� YLVLR� VSLULWXDOLV� QRPLQDWXU�� 6L� DXWHP� VHFXQGXP� RSHUDWLRQHP�LPDJLQDWLRQLV� SURFHGLW� DOLTXLG� QRQ� SHU� PRGXP� FRUSRUDOHP�� PXOWR� IRUWLXV� KRF� DFFLGHW� SHU�RSHUDWLRQHP�SDUWLV� LQWHOOHFWLYDH�� TXDH�QHF� HWLDP� LQ� VXL� RSHUDWLRQH� LQGLJHW�RUJDQR�FRUSRUDOL�� VHG�RPQLQR�HLXV�RSHUDWLR�LPPDWHULDOLV�HVW��3URFHGLW�HQLP�YHUEXP�VHFXQGXP�RSHUDWLRQHP�LQWHOOHFWXV��XW LQ�LSVR�LQWHOOHFWX�GLFHQWLV�H[LVWHQV��QRQ�TXDVL�ORFDOLWHU�LQ�HR�FRQWHQWXP��QHF�FRUSRUDOLWHU�DE�HR�VHSDUDWXP�� VHG� LQ� LSVR� TXLGHP� H[LVWHQV� VHFXQGXP� RUGLQHP� RULJLQLV�� HW� HDGHP� UDWLR� HVW� GH�SURFHVVLRQH�TXDH�DWWHQGLWXU�VHFXQGXP�RSHUDWLRQHP�YROXQWDWLV��SURXW�UHV�DPDWD�H[LVWLW�LQ�DPDQWH��XW VXSUD�GLFWXP�HVW��/LFHW�DXWHP�YLUHV�LQWHOOHFWLYDH�HW�VHQVLWLYDH�VHFXQGXP�SURSULDP�UDWLRQHP�VLQW�QRELOLRUHV�YLULEXV�DQLPDH�YHJHWDELOLV��QRQ�WDPHQ�LQ�KRPLQLEXV�DXW� LQ�DOLLV�DQLPDOLEXV�VHFXQGXP�SURFHVVLRQHP� LPDJLQDWLYDH� SDUWLV�� DXW� VHQVLWLYDH� SURFHGLW� DOLTXLG� VXEVLVWHQV� LQ� QDWXUD� VSHFLHL�HLXVGHP�� VHG� KRF� VROXP� DFFLGLW� SHU� SURFHVVLRQHP� TXDH� ILW� VHFXQGXP� RSHUDWLRQHP� DQLPDH�YHJHWDELOLV�� HW� KRF� LGHR� HVW�� TXLD� LQ� RPQLEXV� FRPSRVLWLV� H[� PDWHULD� HW� IRUPD�� PXOWLSOLFDWLR�LQGLYLGXRUXP� LQ� HDGHP� VSHFLH� ILW� VHFXQGXP�PDWHULDH� GLYLVLRQHP�� 8QGH� LQ� KRPLQLEXV�� HW� DOLLV�DQLPDOLEXV�� FXP� H[� IRUPD� HW� PDWHULD� FRPSRQDQWXU� VHFXQGXP� FRUSRUDOHP� GLYLVLRQHP�� TXDH�LQYHQLWXU�VHFXQGXP�SURFHVVLRQHP�TXDH�HVW�VHFXQGXP�RSHUDWLRQHP�DQLPDH�YHJHWDELOLV��HW�QRQ�LQ�DOLLV�RSHUDWLRQLEXV�DQLPDH��PXOWLSOLFDQWXU�LQGLYLGXD�VHFXQGXP�HDPGHP�VSHFLHP��,Q�UHEXV�DXWHP�TXDH� QRQ� VXQW� H[� PDWHULD� HW� IRUPD� FRPSRVLWDH�� QRQ� SRWHVW� LQYHQLUL� QLVL� GLVWLQFWLR� IRUPDOLV�WDQWXP��6HG� VL� IRUPD�� VHFXQGXP�TXDP�DWWHQGLWXU�GLVWLQFWLR�� VLW� VXEVWDQWLD� UHL��RSRUWHW�TXRG� LOOD�GLVWLQFWLR�VLW� UHUXP�VXEVLVWHQWLXP�TXDUXPGDP��QRQ�DXWHP�VL�IRUPD� LOOD�QRQ�VLW�UHL�VXELHFWD��(VW�LJLWXU� FRPPXQH� LQ� RPQL� LQWHOOHFWX�� XW� H[� GLFWLV� SDWHW�� TXRG� RSRUWHW� LG� TXRG� LQ� LQWHOOHFWX�FRQFLSLWXU��DE�LQWHOOLJHQWH�TXRGDPPRGR�SURFHGHUH��LQTXDQWXP�LQWHOOLJHQV�HVW��HW�VXD�SURFHVVLRQH�DE� LSVR� TXRGDPPRGR� GLVWLQJXLWXU�� VLFXW� FRQFHSWLR� LQWHOOHFWXV� TXDH� HVW� LQWHQWLR� LQWHOOHFWD��GLVWLQJXLWXU�DE�LQWHOOHFWX�LQWHOOLJHQWH��HW�VLPLOLWHU�RSRUWHW�TXRG�DIIHFWLR�DPDQWLV��SHU�TXDP�DPDWXP�
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HVW� LQ� DPDQWH�� SURFHGDW� D� YROXQWDWH� DPDQWLV� LQTXDQWXP� HVW� DPDQV�� 6HG� KRF� SURSULXP� KDEHW�LQWHOOHFWXV�GLYLQXV�� TXRG� FXP� LQWHOOLJHUH�HLXV� VLW� HVVH� LSVLXV��RSRUWHW�TXRG�FRQFHSWLR� LQWHOOHFWXV��TXDH�HVW� LQWHQWLR� LQWHOOHFWD��VLW�VXEVWDQWLD�HLXV��HW�VLPLOLWHU�HVW�GH�DIIHFWLRQH� LQ� LSVR�'HR�DPDQWH��5HOLQTXLWXU� HUJR� TXRG� LQWHQWLR� LQWHOOHFWXV� GLYLQL�� TXDH� HVW� YHUEXP� LSVLXV�� QRQ� GLVWLQJXLWXU� D�SURGXFHQWH� LSVXP�LQ�KRF�TXRG�HVW�HVVH�VHFXQGXP�VXEVWDQWLDP��VHG�VROXP�LQ�KRF�TXRG�HVW�HVVH�VHFXQGXP� UDWLRQHP� SURFHVVLRQLV� XQLXV� H[� DOLR�� HW� VLPLOLWHU� HVW� GH� DIIHFWLRQH� DPRULV� LQ� 'HR�DPDQWH��TXDH�DG�VSLULWXP�VDQFWXP�SHUWLQHW��6LF�LJLWXU�SDWHW�TXRG�QLKLO�SURKLEHW�YHUEXP�'HL��TXRG�HVW� ILOLXV�� HVVH� XQXP� FXP�SDWUH� VHFXQGXP� VXEVWDQWLDP�� HW� WDPHQ� GLVWLQJXLWXU� DE� HR� VHFXQGXP�UHODWLRQHP�SURFHVVLRQLV��XW�GLFWXP�HVW��8QGH�HW�PDQLIHVWXP�HVW�TXRG�HDGHP�UHV�QRQ�RULWXU�QHTXH�SURFHGLW�D�VHLSVD��TXLD�ILOLXV��VHFXQGXP�TXRG�D�SDWUH�SURFHGLW��DE�HR�GLVWLQJXLWXU��HW�HDGHP�UDWLR�HVW�GH�VSLULWX�VDQFWR�SHU�FRPSDUDWLRQHP�DG�SDWUHP�HW�ILOLXP��
&DSXW������4XRG�UHODWLRQHV�TXLEXV�SDWHU�HW�ILOLXV�HW�VSLULWXV�VDQFWXV�GLVWLQJXXQWXU��VXQW�UHDOHV��HW�QRQ�UDWLRQLV�WDQWXP�

,VWDH� DXWHP� UHODWLRQHV�� TXLEXV� SDWHU� HW� ILOLXV� HW� VSLULWXV� VDQFWXV� DE� LQYLFHP�GLVWLQJXXQWXU��VXQW�UHODWLRQHV�UHDOHV�HW�QRQ�UDWLRQLV�WDQWXP��,OODH�HQLP�UHODWLRQHV�VXQW�UDWLRQLV�WDQWXP�TXDH�QRQ�FRQVHTXXQWXU� DG� DOLTXLG� TXRG� HVW� LQ� UHUXP� QDWXUD�� VHG� DG� DOLTXLG� TXRG� HVW� LQ� DSSUHKHQVLRQH�WDQWXP��VLFXW�GH[WUXP�HW�VLQLVWUXP�LQ�ODSLGH�QRQ�VXQW�UHODWLRQHV�UHDOHV��VHG�UDWLRQLV�WDQWXP��TXLD�QRQ� FRQVHTXXQWXU� DOLTXDP� YLUWXWHP� UHDOHP� LQ� ODSLGH� H[LVWHQWHP�� VHG� VROXP� DFFHSWLRQHP�DSSUHKHQGHQWLV�ODSLGHP�XW�VLQLVWUXP�TXLD�HVW�DOLFXL�DQLPDOL�DG�VLQLVWUDP��VHG�VLQLVWUXP�HW�GH[WUXP�LQ DQLPDOL� VXQW� UHODWLRQHV� UHDOHV�� TXLD� FRQVHTXXQWXU� YLUWXWHV� TXDVGDP� LQ� GHWHUPLQDWLV� SDUWLEXV�DQLPDOLV� LQYHQWDV�� &XP� LJLWXU� UHODWLRQHV� SUDHGLFWDH�� TXLEXV� SDWHU� HW� ILOLXV� HW� VSLULWXV� VDQFWXV�GLVWLQJXXQWXU�� VLQW� UHDOLWHU� LQ�'HR� H[LVWHQWHV�� RSRUWHW� TXRG� UHODWLRQHV� SUDHGLFWDH� VLQW� UHODWLRQHV�UHDOHV��QRQ�UDWLRQLV�WDQWXP��
&DSXW������4XRG�KXLXVPRGL�UHODWLRQHV�QRQ�VXQW�DFFLGHQWDOLWHU�LQKDHUHQWHV�
1RQ�HVW�DXWHP�SRVVLELOH�TXRG�VLQW�DFFLGHQWDOLWHU�LQKDHUHQWHV��WXP�TXLD�RSHUDWLRQHV�DG�TXDV�VHTXXQWXU�GLUHFWH�UHODWLRQHV��VXQW�LSVD�'HL�VXEVWDQWLD��WXP�HWLDP�TXLD�VXSUD�RVWHQVXP�HVW�TXRG�LQ�'HR�QXOOXP�DFFLGHQV�HVVH�SRWHVW��8QGH�VL�UHODWLRQHV�SUDHGLFWDH�UHDOLWHU�VXQW�LQ�'HR��RSRUWHW�TXRG�QRQ�VLQW�DFFLGHQWDOLWHU� LQKDHUHQWHV�� VHG�VXEVLVWHQWHV��4XRPRGR�DXWHP� LG�TXRG�HVW� LQ�DOLLV�UHEXV�DFFLGHQV��LQ�'HR�VXEVWDQWLDOLWHU�HVVH�SRVVLW��H[�SUDHPLVVLV�PDQLIHVWXP�HVW��

&DSXW������4XRG�SHU�SUDHGLFWDV�UHODWLRQHV�LQ�'HR�SHUVRQDOLV�GLVWLQFWLR�FRQVWLWXLWXU�
4XLD�HUJR� LQ�GLYLQLV�GLVWLQFWLR�HVW�SHU�UHODWLRQHV�TXDH�QRQ�DFFLGXQW��VHG�VXQW�VXEVLVWHQWHV��UHUXP�DXWHP�VXEVLVWHQWLXP�LQ�QDWXUD�TXDFXPTXH�LQWHOOHFWXDOL�HVW�GLVWLQFWLR�SHUVRQDOLV��QHFHVVH�HVW�TXRG�SHU� SUDHGLFWDV� UHODWLRQHV� LQ�'HR�SHUVRQDOLV� GLVWLQFWLR� FRQVWLWXDWXU�� 3DWHU� LJLWXU� HW� ILOLXV� HW�VSLULWXV� VDQFWXV� VXQW� WUHV�SHUVRQDH��HW� VLPLOLWHU� WUHV�K\SRVWDVHV��TXLD�K\SRVWDVLV� VLJQLILFDW�DOLTXLG�VXEVLVWHQV�FRPSOHWXP��
&DSXW������4XRG�LPSRVVLELOH�HVW�SOXUHV�SHUVRQDV�HVVH�LQ�GLYLQLV�TXDP�WUHV�
3OXUHV�DXWHP� LQ�GLYLQLV�SHUVRQDV� WULEXV�HVVH� LPSRVVLELOH�HVW��FXP�QRQ�VLW�SRVVLELOH�GLYLQDV�SHUVRQDV�PXOWLSOLFDUL�SHU�VXEVWDQWLDH�GLYLVLRQHP��VHG�VROXP�SHU�DOLFXLXV�SURFHVVLRQLV�UHODWLRQHP��QHF� FXLXVFXPTXH� SURFHVVLRQLV�� VHG� WDOLV� TXDH� QRQ� WHUPLQHWXU� DG� DOLTXRG� H[WULQVHFXP��1DP� VL�WHUPLQDUHWXU� DG� DOLTXRG� H[WULQVHFXP�� QRQ� KDEHUHW� QDWXUDP� GLYLQDP�� HW� VLF� QRQ� SRVVHW� HVVH�SHUVRQD� DXW� K\SRVWDVLV� GLYLQD�� 3URFHVVLR� DXWHP� LQ� 'HR� DG� H[WHULXV� QRQ� WHUPLQDWD� QRQ� SRWHVW�DFFLSL� QLVL� DXW� VHFXQGXP� RSHUDWLRQHP� LQWHOOHFWXV�� SURXW� SURFHGLW� YHUEXP�� DXW� VHFXQGXP�
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RSHUDWLRQHP� YROXQWDWLV�� SURXW� SURFHGLW� DPRU�� XW� H[� GLFWLV� SDWHW�� 1RQ� LJLWXU� SRWHVW� HVVH� DOLTXD�SHUVRQD�GLYLQD�SURFHGHQV�� QLVL� YHO� XW� YHUEXP��TXRG�GLFLPXV� ILOLXP�� YHO� XW� DPRU��TXRG�GLFLPXV�VSLULWXP�VDQFWXP��5XUVXV��&XP�'HXV�RPQLD�XQR�LQWXLWX�SHU�VXXP�LQWHOOHFWXP�FRPSUHKHQGDW��HW�VLPLOLWHU� XQR� DFWX� YROXQWDWLV� RPQLD� GLOLJDW�� LPSRVVLELOH� HVW� LQ�'HR� HVVH� SOXUD� YHUED� DXW� SOXUHV�DPRUHV��6L�LJLWXU�ILOLXV�SURFHGLW�XW�YHUEXP��HW�VSLULWXV�VDQFWXV�SURFHGLW�XW�DPRU��LPSRVVLELOH�HVW�LQ�'HR�HVVH�SOXUHV�ILOLRV��YHO�SOXUHV�VSLULWXV�VDQFWRV��,WHP��3HUIHFWXP�HVW�H[WUD�TXRG�QLKLO�HVW��4XRG�LJLWXU�H[WUD�VH�DOLTXLG�VXL�JHQHULV�SDWLWXU��QRQ�VLPSOLFLWHU�SHUIHFWXP�HVW��SURSWHU�TXRG�HW�HD�TXDH�VXQW� VLPSOLFLWHU� LQ� VXLV� QDWXULV� SHUIHFWD�� QXPHUR�QRQ�PXOWLSOLFDQWXU�� VLFXW�'HXV�� VRO� HW� OXQD�� HW�KXLXVPRGL��2SRUWHW� DXWHP� WDP� ILOLXP�TXDP� VSLULWXP� VDQFWXP� HVVH� VLPSOLFLWHU� SHUIHFWXP�� FXP�XWHUTXH� HRUXP� VLW� 'HXV�� XW� RVWHQVXP� HVW�� ,PSRVVLELOH� HVW� LJLWXU� HVVH� SOXUHV� ILOLRV�� DXW� SOXUHV�VSLULWXV�VDQFWRV��3UDHWHUHD��,OOXG�SHU�TXRG�DOLTXLG�VXEVLVWHQV�HVW�KRF�DOLTXLG��HW�DE�DOLLV�GLVWLQFWXP��LPSRVVLELOH�HVW�TXRG�QXPHUR�PXOWLSOLFHWXU��HR�TXRG�LQGLYLGXXP�GH�SOXULEXV�GLFL�QRQ�SRWHVW��6HG�ILOLDWLRQH� ILOLXV� HVW� KDHF� SHUVRQD� GLYLQD� LQ� VH� VXEVLVWHQV� HW� DE� DOLLV� GLVWLQFWD�� VLFXW� SHU� SULQFLSLD�LQGLYLGXDQWLD�� 6RFUDWHV� HVW� KDHF� SHUVRQD� KXPDQD�� 6LFXW� HUJR� SULQFLSLD� LQGLYLGXDQWLD�� TXLEXV�6RFUDWHV�HVW�KLF�KRPR��QRQ�SRVVXQW�FRQYHQLUH�QLVL�XQL��LWD�HWLDP�ILOLDWLR�LQ�GLYLQLV�QRQ�SRWHVW�QLVL�XQL�FRQYHQLUH��(W�VLPLOH�HVW�GH�UHODWLRQH�SDWULV�HW�VSLULWXV�VDQFWL��,PSRVVLELOH�HVW� LJLWXU�LQ�GLYLQLV�HVVH� SOXUHV� SDWUHV�� DXW� SOXUHV� ILOLRV�� DXW� SOXUHV� VSLULWXV� VDQFWRV�� $GKXF�� (D� TXDH� VXQW� XQXP�VHFXQGXP�IRUPDP�QRQ�PXOWLSOLFDQWXU�QXPHUR�QLVL�SHU�PDWHULDP��VLFXW�PXOWLSOLFDWXU�DOEHGR�SHU�KRF�TXRG�HVW� LQ�SOXULEXV� VXELHFWLV�� ,Q�GLYLQLV� DXWHP�QRQ�HVW�PDWHULD��4XLGTXLG� LJLWXU�HVW�XQXP�VSHFLH� HW� IRUPD� LQ� GLYLQLV�� LPSRVVLELOH� HVW�PXOWLSOLFDUL� VHFXQGXP� QXPHUXP��+XLXVPRGL� DXWHP�VXQW�SDWHUQLWDV�HW� ILOLDWLR�HW� VSLULWXV�VDQFWL�SURFHVVLR�� ,PSRVVLELOH�HVW� LJLWXU� LQ�GLYLQLV�HVVH�SOXUHV�SDWUHV��DXW�ILOLRV��DXW�VSLULWXV�VDQFWRV��
&DSXW������'H�SURSULHWDWLEXV�VHX�QRWLRQLEXV�LQ�GLYLQLV��HW�TXRW�VXQW�QXPHUR�LQ�SDWUH�

+XLXVPRGL� DXWHP� H[LVWHQWH� QXPHUR� SHUVRQDUXP� LQ� GLYLQLV�� QHFHVVH� HVW� SHUVRQDUXP�SURSULHWDWHV��TXLEXV�DE� LQYLFHP�GLVWLQJXXQWXU�� LQ�DOLTXR�QXPHUR�HVVH��TXDUXP�WUHV�RSRUWHW�SDWUL�FRQYHQLUH��8QD�TXD�GLVWLQJXDWXU�D�ILOLR�VROR��HW�KDHF�HVW�SDWHUQLWDV��DOLD�TXD�GLVWLQJXDWXU�D�GXREXV��VFLOLFHW�ILOLR�HW�VSLULWX�VDQFWR��HW�KDHF�HVW�LQQDVFLELOLWDV��TXLD�SDWHU�QRQ�HVW�'HXV�SURFHGHQV�DE�DOLR��ILOLXV�DXWHP�HW�VSLULWXV�VDQFWXV�DE�DOLR�SURFHGXQW��WHUWLD�HVW�TXD�LSVH�SDWHU�FXP�ILOLR�D�VSLULWX�VDQFWR�GLVWLQJXLWXU�� HW� KDHF� GLFLWXU� FRPPXQLV� VSLUDWLR�� 3URSULHWDWHP� DXWHP� TXD� SDWHU� GLIIHUDW� D� VROR�VSLULWX�VDQFWR��QRQ�HVW�DVVLJQDUH��HR�TXRG�SDWHU�HW�ILOLXV�VXQW�XQXP�SULQFLSLXP�VSLULWXV�VDQFWL��XW�RVWHQVXP�HVW��
&DSXW������'H�SURSULHWDWLEXV�ILOLL�HW�VSLULWXV�VDQFWL��TXDH�HW�TXRW�VXQW�

)LOLR�DXWHP�QHFHVVH�HVW�GXDV�FRQYHQLUH��8QDP�VFLOLFHW�TXD�GLVWLQJXDWXU�D�SDWUH��HW�KDHF�HVW�ILOLDWLR��DOLDP�TXD�VLPXO�FXP�SDWUH�GLVWLQJXDWXU�D�VSLULWX�VDQFWR��TXDH�HVW�FRPPXQLV�VSLUDWLR��1RQ�DXWHP�HVW�DVVLJQDUH�SURSULHWDWHP�TXD�GLVWLQJXDWXU�D�VROR�VSLULWX�VDQFWR��TXLD��XW� LDP�GLFWXP�HVW��ILOLXV�HW�SDWHU�VXQW�XQXP�SULQFLSLXP�VSLULWXV�VDQFWL��6LPLOLWHU�HWLDP�QRQ�HVW�DVVLJQDUH�SURSULHWDWHP�XQDP�TXD�VSLULWXV�VDQFWXV�HW�ILOLXV�VLPXO�GLVWLQJXDQWXU�D�SDWUH��3DWHU�HQLP�DE�HLV�GLVWLQJXLWXU�XQD�SURSULHWDWH��VFLOLFHW�LQQDVFLELOLWDWH��LQTXDQWXP�HVW�QRQ�SURFHGHQV��6HG�TXLD�ILOLXV�HW�VSLULWXV�VDQFWXV�QRQ� XQD� SURFHVVLRQH� SURFHGXQW�� VHG� SOXULEXV�� GXDEXV� SURSULHWDWLEXV� D� SDWUH� GLVWLQJXXQWXU��6SLULWXV�DXWHP�VDQFWXV�KDEHW�XQDP�SURSULHWDWHP�WDQWXP��TXD�GLVWLQJXLWXU�D�SDWUH�HW�ILOLR��HW�GLFLWXU�SURFHVVLR��4XRG�DXWHP�QRQ�SRVVLW�HVVH�DOLTXD�SURSULHWDV�TXD�VSLULWXV�VDQFWXV�GLVWLQJXDWXU�D�ILOLR�VROR�� YHO� D� SDWUH� VROR�� H[� GLFWLV� SDWHW�� 6XQW� LJLWXU� TXLQTXH� TXDH� SHUVRQLV� DWWULEXXQWXU�� VFLOLFHW�LQQDVFLELOLWDV��SDWHUQLWDV��ILOLDWLR��VSLUDWLR�HW�SURFHVVLR��
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&DSXW������4XDUH�LOODH�SURSULHWDWHV�GLFDQWXU�QRWLRQHV�
+DHF�DXWHP�TXLQTXH�QRWLRQHV�SHUVRQDUXP�GLFL�SRVVXQW��HR�TXRG�SHU�HDV�QRELV�LQQRWHVFLW�LQ�GLYLQLV� GLVWLQFWLR� SHUVRQDUXP�� QRQ� WDPHQ� KDHF� TXLQTXH� SRVVXQW� GLFL� SURSULHWDWHV�� VL� KRF� LQ�SURSULHWDWLV�UDWLRQH�REVHUYHWXU��XW�SURSULXP�HVVH�GLFDWXU�TXRG�FRQYHQLW�XQL�VROL��QDP�FRPPXQLV�FRQVSLUDWLR� SDWUL� HW� ILOLR� FRQYHQLW�� 6HG� VHFXQGXP� LOOXP� PRGXP� TXR� DOLTXLG� GLFLWXU� SURSULXP�DOLTXLEXV�SHU� UHVSHFWXP�DG�DOLXG� VLFXW�ELSHV�KRPLQL� HW� DYL�SHU� UHVSHFWXP�DG�TXDGUXSHGLD��QLKLO�SURKLEHW� HWLDP� FRPPXQHP� VSLUDWLRQHP� SURSULHWDWHP� GLFL�� 4XLD� YHUR� LQ� GLYLQLV� SHUVRQDH� VROLV�UHODWLRQLEXV� GLVWLQJXXQWXU�� QRWLRQHV� DXWHP� VXQW� TXLEXV� GLYLQDUXP� SHUVRQDUXP� GLVWLQFWLR�LQQRWHVFLW�� QHFHVVH� HVW� QRWLRQHV� DOLTXDOLWHU� DG� UHODWLRQHP� SHUWLQHUH�� 6HG� HDUXP� TXDWXRU� YHUDH�UHODWLRQHV� VXQW�� TXLEXV� GLYLQDH� SHUVRQDH� DG� LQYLFHP� UHIHUXQWXU�� 4XLQWD� YHUR� QRWLR�� VFLOLFHW�LQQDVFLELOLWDV�� DG� UHODWLRQHP� SHUWLQHW�� VLFXW� UHODWLRQLV� QHJDWLR�� QDP� QHJDWLRQHV� DG� JHQXV�DIILUPDWLRQXP�UHGXFXQWXU��HW�SULYDWLRQHV�DG�JHQXV�KDELWXXP��VLFXW�QRQ�KRPR�DG�JHQXV�KRPLQLV��HW�QRQ�DOEXP�DG�JHQXV�DOEHGLQLV��6FLHQGXP�WDPHQ�TXRG�UHODWLRQXP��TXLEXV�SHUVRQDH�DG�LQYLFHP�UHIHUXQWXU��TXDHGDP�QRPLQDWDH�VXQW��XW�SDWHUQLWDV�HW�ILOLDWLR��TXDH�SURSULH�UHODWLRQHP�VLJQLILFDQW��TXDHGDP�YHUR�LQQRPLQDWDH��LOODH�VFLOLFHW�TXLEXV�SDWHU�HW�ILOLXV�DG�VSLULWXP�VDQFWXP�UHIHUXQWXU��HW�VSLULWXV� VDQFWXV� DG� HRV�� VHG� ORFR� UHODWLRQXP�XWLPXU�QRPLQLEXV�RULJLQXP��0DQLIHVWXP�HVW� HQLP�TXRG� FRPPXQLV� VSLUDWLR� HW� SURFHVVLR� RULJLQHP� VLJQLILFDQW�� QRQ� DXWHP� UHODWLRQHV� RULJLQHP�FRQVHTXHQWHV�� TXRG� SRWHVW� SHUSHQGL� H[� UHODWLRQLEXV� SDWULV� HW� ILOLL�� *HQHUDWLR� HQLP� VLJQLILFDW�DFWLYDP� RULJLQHP�� TXDP� FRQVHTXLWXU� SDWHUQLWDWLV� UHODWLR�� QDWLYLWDV� YHUR� VLJQLILFDW� SDVVLYDP� ILOLL��TXDP� FRQVHTXLWXU� UHODWLR� ILOLDWLRQLV�� 6LPLOLWHU� LJLWXU� DG� FRPPXQHP� VSLUDWLRQHP� VHTXLWXU� DOLTXD�UHODWLR�� HW� HWLDP� DG� SURFHVVLRQHP�� 6HG� TXLD� UHODWLRQHV� LQQRPLQDWDH� VXQW�� XWLPXU� QRPLQLEXV�DFWXXP�SUR�QRPLQLEXV�UHODWLRQXP��

&DSXW������4XRG�OLFHW�UHODWLRQHV�LQ�GLYLQLV�VXEVLVWHQWHV�VLQW�TXDWXRU��WDPHQ�QRQ�VXQW�QLVL�WUHV�SHUVRQDH�
&RQVLGHUDQGXP�DXWHP��TXRG�TXDPYLV�UHODWLRQHV�VXEVLVWHQWHV�LQ�GLYLQLV�VLQW�LSVDH�SHUVRQDH�GLYLQDH�� XW� VXSUD�GLFWXP�HVW�� QRQ� WDPHQ�RSRUWHW� HVVH�TXLQTXH��YHO�TXDWXRU�SHUVRQDV� VHFXQGXP�QXPHUXP�UHODWLRQXP��1XPHUXV�HQLP�GLVWLQFWLRQHP�DOLTXDP�FRQVHTXLWXU��6LFXW�DXWHP�XQXP�HVW�LQGLYLVLELOH� YHO� LQGLYLVXP�� LWD� SOXUDOLWDV� HVW� GLYLVLELOH� YHO� GLYLVXP�� $G� SOXUDOLWDWHP� HQLP�SHUVRQDUXP� UHTXLULWXU� TXRG� UHODWLRQHV� YLP� GLVWLQFWLYDP� KDEHDQW� UDWLRQH� RSSRVLWLRQLV�� QDP�IRUPDOLV� GLVWLQFWLR� QRQ� HVW� QLVL� SHU� RSSRVLWLRQHP�� 6L� HUJR� SUDHGLFWDH� UHODWLRQHV� LQVSLFLDQWXU��SDWHUQLWDV� HW� ILOLDWLR� RSSRVLWLRQHP� DG� LQYLFHP� KDEHQW� UHODWLYDP�� XQGH� QRQ� VH� FRPSDWLXQWXU� LQ�HRGHP�VXSSRVLWR��SURSWHU�KRF�RSRUWHW�TXRG�SDWHUQLWDV�HW�ILOLDWLR�VLQW�GXDH�SHUVRQDH�VXEVLVWHQWHV��,QQDVFLELOLWDV� DXWHP� RSSRQLWXU� TXLGHP� ILOLDWLRQL�� QRQ� DXWHP� SDWHUQLWDWL�� XQGH� SDWHUQLWDV� HW�LQQDVFLELOLWDV� SRVVXQW� XQL� HW� HLGHP� SHUVRQDH� FRQYHQLUH�� 6LPLOLWHU� FRPPXQLV� VSLUDWLR� QRQ�RSSRQLWXU� QHTXH� SDWHUQLWDWL�� QHTXH� ILOLDWLRQL�� QHF� HWLDP� LQQDVFLELOLWDWL�� 8QGH� QLKLO� SURKLEHW�FRPPXQHP� VSLUDWLRQHP� LQHVVH� HW� SHUVRQDH� SDWULV�� HW� SHUVRQDH� ILOLL�� 3URSWHU� TXRG� FRPPXQLV�VSLUDWLR� QRQ� HVW� SHUVRQD� VXEVLVWHQV� VHRUVXP� D� SHUVRQD� SDWULV� HW� ILOLL�� 3URFHVVLR� DXWHP�RSSRVLWLRQHP� UHODWLYDP� KDEHW� DG� FRPPXQHP� VSLUDWLRQHP�� 8QGH�� FXP� FRPPXQLV� VSLUDWLR�FRQYHQLDW�SDWUL�HW�ILOLR��RSRUWHW�TXRG�SURFHVVLR�VLW�DOLD�SHUVRQD�D�SHUVRQD�SDWULV�HW�ILOLL��+LQF�DXWHP�SDWHW�TXDUH�'HXV�QRQ�GLFLWXU�TXLQXV��SURSWHU�TXLQDULXP�QXPHUXP�QRWLRQXP��VHG�GLFLWXU� WULQXV�SURSWHU� WULQDULXP� SHUVRQDUXP��4XLQTXH� HQLP� QRWLRQHV� QRQ� VXQW� TXLQTXH� VXEVLVWHQWHV� UHV�� VHG�WUHV�SHUVRQDH�VXQW�WUHV�UHV�VXEVLVWHQWHV��/LFHW�DXWHP�XQL�SHUVRQDH�SOXUHV�QRWLRQHV�DXW�SURSULHWDWHV�FRQYHQLDQW�� XQD� WDPHQ� VROD� HVW� TXDH� SHUVRQDP� FRQVWLWXLW�� 1RQ� HQLP� VLF� FRQVWLWXLWXU� SHUVRQD�SURSULHWDWLEXV� TXDVL� H[� SOXULEXV� FRQVWLWXWD�� VHG� HR� TXRG� SURSULHWDV� LSVD� UHODWLYD� VXEVLVWHQV�SHUVRQD�HVW��6L�LJLWXU�LQWHOOLJHUHQWXU�SOXUHV�SURSULHWDWHV�XW�VHRUVXP�SHU�VH�VXEVLVWHQWHV��HVVHQW�LDP�SOXUHV�SHUVRQDH��HW�QRQ�XQD��2SRUWHW�LJLWXU�LQWHOOLJL��TXRG�SOXULXP�SURSULHWDWXP�VHX�QRWLRQXP�XQL�SHUVRQDH�FRQYHQLHQWLXP�LOOD�TXDH�SURFHGLW�VHFXQGXP�RUGLQHP�QDWXUDH��SHUVRQDP�FRQVWLWXLW��DOLDH�YHUR� LQWHOOLJXQWXU� XW� SHUVRQDH� LDP� FRQVWLWXWDH� LQKDHUHQWHV�� 0DQLIHVWXP� HVW� DXWHP� TXRG�
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LQQDVFLELOLWDV� QRQ�SRWHVW� HVVH� SULPD�QRWLR� SDWULV� TXDH� SHUVRQDP� HLXV� FRQVWLWXDW�� WXP�TXLD� QLKLO�QHJDWLRQH� FRQVWLWXLWXU�� WXP� TXLD� QDWXUDOLWHU� DIILUPDWLR� QHJDWLRQHP�SUDHFHGLW�� &RPPXQLV� DXWHP�VSLUDWLR� RUGLQH� QDWXUDH� SUDHVXSSRQLW� SDWHUQLWDWHP� HW� ILOLDWLRQHP�� VLFXW� SURFHVVLR� DPRULV�SURFHVVLRQHP� YHUEL�� 8QGH� QHF� FRPPXQLV� VSLUDWLR� SRWHVW� HVVH� SULPD� QRWLR� SDWULV�� VHG� QHF� ILOLL��5HOLQTXLWXU� HUJR�TXRG�SULPD�QRWLR�SDWULV� VLW� SDWHUQLWDV�� ILOLL� DXWHP� ILOLDWLR�� VSLULWXV� DXWHP�VDQFWL�VROD�SURFHVVLR�QRWLR�HVW��5HOLQTXLWXU�LJLWXU�TXRG�WUHV�VXQW�QRWLRQHV�FRQVWLWXHQWHV�SHUVRQDV��VFLOLFHW�SDWHUQLWDV�� ILOLDWLR� HW� SURFHVVLR�� (W� KDV� TXLGHP� QRWLRQHV� QHFHVVH� HVW� SURSULHWDWHV� HVVH�� ,G� HQLP�TXRG�SHUVRQDP�FRQVWLWXLW��RSRUWHW�VROL�LOOL�SHUVRQDH�FRQYHQLUH��SULQFLSLD�HQLP�LQGLYLGXDWLRQLV�QRQ�SRVVXQW� SOXULEXV� FRQYHQLUH�� 'LFXQWXU� LJLWXU� SUDHGLFWDH� WUHV� QRWLRQHV� SHUVRQDOHV� SURSULHWDWHV��TXDVL�FRQVWLWXHQWHV�WUHV�SHUVRQDV�PRGR�SUDHGLFWR��$OLDH�YHUR�GLFXQWXU�SURSULHWDWHV�VHX�QRWLRQHV�SHUVRQDUXP��QRQ�DXWHP�SHUVRQDOHV��TXLD�SHUVRQDP�QRQ�FRQVWLWXXQW��
&DSXW������4XRG�UHPRWLV�SHU�LQWHOOHFWXP�SURSULHWDWLEXV�SHUVRQDOLEXV��QRQ�UHPDQHQW�K\SRVWDVHV�
([� KRF� DXWHP� DSSDUHW� TXRG� UHPRWLV� SHU� LQWHOOHFWXP� SURSULHWDWLEXV� SHUVRQDOLEXV�� QRQ�UHPDQHQW� K\SRVWDVHV�� ,Q� UHVROXWLRQH� HQLP� TXDH� ILW� SHU� LQWHOOHFWXP�� UHPRWD� IRUPD�� UHPDQHW�VXELHFWXP� IRUPDH�� VLFXW� UHPRWD� DOEHGLQH� UHPDQHW� VXSHUILFLHV�� TXD� UHPRWD�� UHPDQHW� VXEVWDQWLD��FXLXV� IRUPD� UHPRWD� UHPDQHW� PDWHULD� SULPD�� VHG� UHPRWR� VXELHFWR� QLKLO� UHPDQHW�� 3URSULHWDWHV�DXWHP� SHUVRQDOHV� VXQW� LSVDH� SHUVRQDH� VXEVLVWHQWHV�� QHF� FRQVWLWXXQW� SHUVRQDV�� TXDVL�SUDHH[LVWHQWLEXV�VXSSRVLWLV�DGYHQLHQWHV��TXLD�QLKLO�LQ�GLYLQLV�SRWHVW�HVVH�GLVWLQFWXP�TXRG�DEVROXWH�GLFLWXU��VHG�VROXP�TXRG�UHODWLYXP�HVW��5HOLQTXLWXU�LJLWXU�TXRG�SURSULHWDWLEXV�UHPRWLV�SHUVRQDOLEXV�SHU� LQWHOOHFWXP�� QRQ� UHPDQHQW� DOLTXDH� K\SRVWDVHV� GLVWLQFWDH�� VHG� UHPRWLV� QRWLRQLEXV� QRQ�SHUVRQDOLEXV��UHPDQHQW�K\SRVWDVHV�GLVWLQFWDH��
&DSXW������4XRPRGR��UHPRWLV�SHU�LQWHOOHFWXP�SURSULHWDWLEXV�SHUVRQDOLEXV��UHPDQHDW�HVVHQWLD�GLYLQD�
6L�TXLV�DXWHP�TXDHUDW��XWUXP�UHPRWLV�SHU�LQWHOOHFWXP�SURSULHWDWLEXV�SHUVRQDOLEXV�UHPDQHDW�HVVHQWLD�GLYLQD��GLFHQGXP�HVW�TXRG�TXRGDP�PRGR�UHPDQHW��TXRGDP�YHUR�PRGR�QRQ��(VW�HQLP�GXSOH[�UHVROXWLR�TXDH�ILW�SHU�LQWHOOHFWXP��8QD�VHFXQGXP�DEVWUDFWLRQHP�IRUPDH�D�PDWHULD��LQ�TXD�TXLGHP�SURFHGLWXU�DE�HR�TXRG�IRUPDOLXV�HVW��DG�LG�TXRG�HVW�PDWHULDOLXV��QDP�LG�TXRG�HVW�SULPXP�VXELHFWXP�� XOWLPR� UHPDQHW�� XOWLPD� YHUR� IRUPD� SULPR� UHPRYHWXU�� $OLD� YHUR� UHVROXWLR� HVW�VHFXQGXP�DEVWUDFWLRQHP�XQLYHUVDOLV�D�SDUWLFXODUL��TXDH�TXRGDPPRGR�FRQWUDULR�RUGLQH�VH�KDEHW��QDP� SULXV� UHPRYHQWXU� FRQGLWLRQHV� PDWHULDOHV� LQGLYLGXDQWHV�� XW� DFFLSLDWXU� TXRG� FRPPXQH� HVW��4XDPYLV�DXWHP�LQ�GLYLQLV�QRQ�VLW�PDWHULD�HW�IRUPD��QHTXH�XQLYHUVDOH�HW�SDUWLFXODUH��HVW�WDPHQ�LQ�GLYLQLV�FRPPXQH�HW�SURSULXP��HW�VXSSRVLWXP�QDWXUDH�FRPPXQL��3HUVRQDH�HQLP�FRPSDUDQWXU�DG�HVVHQWLDP�� VHFXQGXP� PRGXP� LQWHOOLJHQGL�� VLFXW� VXSSRVLWD� SURSULD� DG� QDWXUDP� FRPPXQHP��6HFXQGXP� LJLWXU� SULPXP� PRGXP� UHVROXWLRQLV� TXDH� ILW� SHU� LQWHOOHFWXP�� UHPRWLV� SURSULHWDWLEXV�SHUVRQDOLEXV��TXDH�VXQW�LSVDH�SHUVRQDH�VXEVLVWHQWHV��QRQ�UHPDQHW�QDWXUD�FRPPXQLV��PRGR�DXWHP�VHFXQGR�UHPDQHW��
&DSXW������'H�RUGLQH�DFWXXP�SHUVRQDOLXP�DG�SURSULHWDWHV�SHUVRQDOHV�

3RWHVW� DXWHP� H[� GLFWLV� PDQLIHVWXP� HVVH�� TXDOLV� VLW� RUGR� VHFXQGXP� LQWHOOHFWXP� DFWXXP�SHUVRQDOLXP�DG�SURSULHWDWHV�SHUVRQDOHV��3URSULHWDWHV�HQLP�SHUVRQDOHV�VXQW�VXEVLVWHQWHV�SHUVRQDH��SHUVRQD�DXWHP�VXEVLVWHQV�LQ�TXDFXPTXH�QDWXUD�DJLW�FRPPXQLFDQGR�VXDP�QDWXUDP�LQ�YLUWXWH�VXDH�QDWXUDH��QDP�IRUPD�VSHFLHL�HVW�SULQFLSLXP�JHQHUDQGL�VLPLOH�VHFXQGXP�VSHFLHP��&XP�LJLWXU�DFWXV�SHUVRQDOHV� DG� FRPPXQLFDWLRQHP� QDWXUDH� GLYLQDH� SHUWLQHDQW�� RSRUWHW� TXRG� SHUVRQD� VXEVLVWHQV�FRPPXQLFHW� QDWXUDP� FRPPXQHP� YLUWXWH� LSVLXV� QDWXUDH�� (W� H[� KRF� GXR� SRVVXQW� FRQFOXGL��
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4XRUXP� XQXP� HVW� TXRG� SRWHQWLD� JHQHUDWLYD� LQ� SDWUH� VLW� LSVD� QDWXUD� GLYLQD�� QDP� SRWHQWLD�TXRGFXPTXH�DJHQGL��HVW�SULQFLSLXP�FXLXV�YLUWXWH�DOLTXLG�DJLWXU��$OLXG�HVW�TXRG�DFWXV�SHUVRQDOLV��VFLOLFHW� JHQHUDWLR�� VHFXQGXP� PRGXP� LQWHOOLJHQGL� SUDHVXSSRQLW� HW� QDWXUDP� GLYLQDP� HW�SURSULHWDWHP� SHUVRQDOHP� SDWULV�� TXDH� HVW� LSVD� K\SRVWDVLV� SDWULV�� OLFHW� KXLXVPRGL� SURSULHWDV��LQTXDQWXP�UHODWLR�HVW��H[�DFWX�FRQVHTXDWXU��8QGH�VL�LQ�SDWUH�DWWHQGDWXU�TXRG�VXEVLVWHQV�SHUVRQD�HVW��GLFL�SRWHVW��TXRG�TXLD�SDWHU�HVW��JHQHUDW��VL�DXWHP�DWWHQGDWXU�TXRG�UHODWLRQLV�HVW��H�FRQYHUVR�GLFHQGXP�YLGHWXU��TXRG�TXLD�JHQHUDW��SDWHU�HVW��
&DSXW������4XRPRGR�RSRUWHW�UHFLSHUH�JHQHUDWLRQHP�UHVSHFWX�SDWULV��HW�UHVSHFWX�ILOLL�

6FLHQGXP� HVW� WDPHQ�� TXRG� DOLR� PRGR� RSRUWHW� DFFLSHUH� RUGLQHP� JHQHUDWLRQLV� DFWLYDH� DG�SDWHUQLWDWHP�� DOLR� PRGR� JHQHUDWLRQLV� SDVVLYDH�� VLYH� QDWLYLWDWLV� DG� ILOLDWLRQHP�� *HQHUDWLR� HQLP�DFWLYD� SUDHVXSSRQLW� RUGLQH� QDWXUDH� SHUVRQDP� JHQHUDQWLV�� VHG� JHQHUDWLR� SDVVLYD� VLYH� QDWLYLWDV�RUGLQH� QDWXUDH� SUDHFHGLW� SHUVRQDP�JHQLWDP��TXLD�SHUVRQD� JHQLWD�QDWLYLWDWH� VXD�KDEHW� XW� VLW�� 6LF�LJLWXU�JHQHUDWLR�DFWLYD�VHFXQGXP�PRGXP�LQWHOOLJHQGL�SUDHVXSSRQLW�SDWHUQLWDWHP��VHFXQGXP�TXRG�HVW�FRQVWLWXWLYD�SHUVRQDH�SDWULV��QDWLYLWDV�DXWHP�QRQ�SUDHVXSSRQLW�ILOLDWLRQHP��VHFXQGXP�TXRG�HVW�FRQVWLWXWLYD� SHUVRQDH� ILOLL�� VHG� VHFXQGXP� LQWHOOLJHQGL� PRGXP� SUDHFHGLW� HDP� XWURTXH� PRGR��VFLOLFHW� HW� VHFXQGXP�TXRG� HVW� FRQVWLWXWLYD� SHUVRQDH�� HW� VHFXQGXP�TXRG� HVW� UHODWLR��(W� VLPLOLWHU�LQWHOOLJHQGXP�HVW�GH�KLV�TXDH�SHUWLQHQW�DG�SURFHVVLRQHP�VSLULWXV�VDQFWL��
&DSXW������4XRPRGR�DFWXV�QRWLRQDOHV�D�SHUVRQLV�QRQ�GLIIHUXQW�QLVL�VHFXQGXP�UDWLRQHP�

([�RUGLQH�DXWHP�DVVLJQDWR�LQWHU�DFWXV�QRWLRQDOHV�HW�SURSULHWDWHV�QRWLRQDOHV��QRQ�LQWHQGLPXV�TXRG� DFWXV� QRWLRQDOHV�� VHFXQGXP� UHP� D� SURSULHWDWLEXV� SHUVRQDOLEXV� GLIIHUDQW�� VHG� VROXP�VHFXQGXP�PRGXP�LQWHOOLJHQGL��6LFXW�HQLP�LQWHOOLJHUH�'HL�HVW�LSVH�'HXV�LQWHOOLJHQV��LWD�HW�JHQHUDWLR�SDWULV�HVW�LSVH�SDWHU�JHQHUDQV��OLFHW�DOLR�PRGR�VLJQLILFHQWXU��6LPLOLWHU�HWLDP�OLFHW�XQD�SHUVRQD�SOXUHV�QRWLRQHV�KDEHDW��QRQ� WDPHQ� LQ�HD�HVW� DOLTXD�FRPSRVLWLR�� ,QQDVFLELOLWDV�HQLP��FXP�VLW�SURSULHWDV�QHJDWLYD��QXOODP�FRPSRVLWLRQHP�IDFHUH�SRWHVW��'XDH�YHUR�UHODWLRQHV�TXDH�VXQW�LQ�SHUVRQD�SDWULV��VFLOLFHW�SDWHUQLWDV�HW�FRPPXQLV�VSLUDWLR��VXQW�TXLGHP�LGHP�VHFXQGXP�UHP�SURXW�FRPSDUDQWXU�DG�SHUVRQDP�SDWULV��VLFXW�HQLP�SDWHUQLWDV�HVW�SDWHU��LWD�HW�FRPPXQLV�VSLUDWLR�LQ�SDWUH�HVW�SDWHU��HW�LQ�ILOLR�HVW�ILOLXV��'LIIHUXQW�DXWHP�VHFXQGXP�HD�DG�TXDH�UHIHUXQWXU��QDP�SDWHUQLWDWH�SDWHU�UHIHUWXU�DG�ILOLXP�� FRPPXQL� VSLUDWLRQH� DG� VSLULWXP� VDQFWXP�� HW� VLPLOLWHU� ILOLXV� ILOLDWLRQH�TXLGHP�DG�SDWUHP��FRPPXQL�YHUR�VSLUDWLRQH�DG�VSLULWXP�VDQFWXP��
&DSXW������4XRG�SURSULHWDWHV�UHODWLYDH�VXQW�LSVD�GLYLQD�HVVHQWLD�

2SRUWHW�DXWHP�TXRG�LSVDH�SURSULHWDWHV�UHODWLYDH�VLQW�LSVD�GLYLQD�HVVHQWLD��3URSULHWDWHV�HQLP�UHODWLYDH� VXQW� LSVDH� SHUVRQDH� VXEVLVWHQWHV�� 3HUVRQD� DXWHP� VXEVLVWHQV� LQ� GLYLQLV� QRQ�SRWHVW� HVVH�DOLXG� TXDP� GLYLQD� HVVHQWLD�� HVVHQWLD� DXWHP� GLYLQD� HVW� LSVH�'HXV�� XW� VXSUD� RVWHQVXP� HVW�� 8QGH�UHOLQTXLWXU� TXRG� SURSULHWDWHV� UHODWLYDH� VLQW� VHFXQGXP� UHP� LGHP� TXRG� GLYLQD� HVVHQWLD�� ,WHP��4XLGTXLG� HVW� LQ� DOLTXR� SUDHWHU� HVVHQWLDP� HLXV�� LQHVW� HL� DFFLGHQWDOLWHU�� ,Q� 'HR� DXWHP� QXOOXP�DFFLGHQV�HVVH�SRWHVW��XW�VXSUD�RVWHQVXP�HVW��3URSULHWDWHV�LJLWXU�UHODWLYDH�QRQ�VXQW�DOLXG�DE�HVVHQWLD�GLYLQD�VHFXQGXP�UHP��
&DSXW������4XRG�UHODWLRQHV�QRQ�VXQW�H[WHULXV�DIIL[DH��XW�3RUUHWDQL�GL[HUXQW�
1RQ�DXWHP�GLFL�SRWHVW�TXRG�SURSULHWDWHV�SUDHGLFWDH�QRQ�VLQW�LQ�SHUVRQLV��VHG�H[WHULXV�DG�HDV�VH KDEHDQW�� VLFXW� 3RUUHWDQL� GL[HUXQW�� 5HODWLRQHV� HQLP� UHDOHV� RSRUWHW� HVVH� LQ� UHEXV� UHODWLV�� TXRG�TXLGHP�LQ�FUHDWXULV�PDQLIHVWXP�HVW��VXQW�HQLP�UHODWLRQHV�UHDOHV�LQ�HLV�VLFXW�DFFLGHQWLD�LQ�VXELHFWLV��
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5HODWLRQHV� DXWHP� LVWDH�TXLEXV�SHUVRQDH�GLVWLQJXXQWXU� LQ�GLYLQLV�� VXQW� UHODWLRQHV� UHDOHV��XW� VXSUD�RVWHQVXP�HVW�� ,JLWXU�RSRUWHW�TXRG� VLQW� LQ�SHUVRQLV�GLYLQLV��QRQ�TXLGHP�VLFXW� DFFLGHQWLD��QDP�HW�DOLD�TXDH�LQ�FUHDWXULV�VXQW�DFFLGHQWLD��DG�'HXP�WUDQVODWD�D�UDWLRQH�DFFLGHQWLXP�FDGXQW��XW�VDSLHQWLD�HW�LXVWLWLD��HW�DOLD�KXLXVPRGL��XW�VXSUD�RVWHQVXP�HVW��3UDHWHUHD��,Q�GLYLQLV�QRQ�SRWHVW�HVVH�GLVWLQFWLR�QLVL SHU� UHODWLRQHV�� QDP� TXDHFXPTXH� DEVROXWH� GLFXQWXU�� FRPPXQLD� VXQW�� 6L� LJLWXU� UHODWLRQHV�H[WHULXV� VH� KDEHDQW� DG� SHUVRQDV�� QXOOD� LQ� LSVLV� SHUVRQLV� GLVWLQFWLR� UHPDQHELW�� 6XQW� LJLWXU�SURSULHWDWHV� UHODWLYDH� LQ� SHUVRQLV�� LWD� WDPHQ� TXRG� VXQW� LSVDH� SHUVRQDH�� HW� HWLDP� LSVD� HVVHQWLD�GLYLQD�� VLFXW� VDSLHQWLD� HW� ERQLWDV� GLFXQWXU� HVVH� LQ�'HR�� HW� VXQW� LSVH�'HXV� HW� HVVHQWLD� GLYLQD�� XW�VXSUD�RVWHQVXP�HVW��
&DSXW������'H�HIIHFWLEXV�GLYLQLWDWLV��HW�SULPR�GH�HVVH�

+LV� LJLWXU� FRQVLGHUDWLV� TXDH� DG� XQLWDWHP� HVVHQWLDH� GLYLQDH� SHUWLQHQW� HW� DG� SHUVRQDUXP�7ULQLWDWHP��UHVWDW�GH�HIIHFWLEXV�7ULQLWDWLV�FRQVLGHUDQGXP��3ULPXV�DXWHP�HIIHFWXV�'HL�LQ�UHEXV�HVW�LSVXP�HVVH��TXRG�RPQHV�DOLL�HIIHFWXV�SUDHVXSSRQXQW��HW�VXSUD�TXRG�IXQGDQWXU��1HFHVVH�HVW�DXWHP�RPQH�TXRG�DOLTXR�PRGR�HVW��D�'HR�HVVH��,Q�RPQLEXV�DXWHP�RUGLQDWLV�KRF�FRPPXQLWHU�LQYHQLWXU��TXRG�LG�TXRG�HVW�SULPXP�HW�SHUIHFWLVVLPXP�LQ�DOLTXR�RUGLQH��HVW�FDXVD�HRUXP�TXDH�VXQW�SRVW�LQ�RUGLQH� LOOR�� VLFXW� LJQLV��TXL�HVW�PD[LPH�FDOLGXV��HVW�FDXVD�FDOLGLWDWLV� LQ�UHOLTXLV�FRUSRULEXV�FDOLGLV��6HPSHU�HQLP�LPSHUIHFWD�D�SHUIHFWLV� LQYHQLXQWXU�KDEHUH�RULJLQHP��VLFXW�VHPLQD�DE�DQLPDOLEXV�HW�SODQWLV��2VWHQVXP�HVW�DXWHP�VXSUD��TXRG�'HXV�HVW�SULPXP�HW�SHUIHFWLVVLPXP�HQV��XQGH�RSRUWHW�TXRG� VLW� FDXVD� HVVHQGL� RPQLEXV� TXDH� HVVH� KDEHQW�� $GKXF�� 2PQH� TXRG� KDEHW� DOLTXLG� SHU�SDUWLFLSDWLRQHP�� UHGXFLWXU� LQ� LG� TXRG�KDEHW� LOOXG� SHU� HVVHQWLDP�� VLFXW� LQ� SULQFLSLXP� HW� FDXVDP��VLFXW�IHUUXP�LJQLWXP�SDUWLFLSDW�LJQHLWDWHP�DE�HR�TXRG�HVW�LJQLV�SHU�HVVHQWLDP�VXDP��2VWHQVXP�HVW�DXWHP� VXSUD�� TXRG� 'HXV� HVW� LSVXP� VXXP� HVVH�� XQGH� HVVH� FRQYHQLW� HL� SHU� VXDP� HVVHQWLDP��RPQLEXV� DXWHP�DOLLV� FRQYHQLW� SHU�SDUWLFLSDWLRQHP��QRQ� HQLP�DOLFXLXV� DOWHULXV� HVVHQWLD� HVW� VXXP�HVVH��TXLD�HVVH�DEVROXWXP�HW�SHU�VH�VXEVLVWHQV�QRQ�SRWHVW�HVVH�QLVL�XQXP��XW�VXSUD�RVWHQVXP�HVW��,JLWXU�RSRUWHW�'HXP�HVVH�FDXVDP�H[LVWHQGL�RPQLEXV�TXDH�VXQW��
&DSXW������4XRG�'HXV�LQ�FUHDQGR�UHV�QRQ�SUDHVXSSRQLW�PDWHULDP�

+RF� DXWHP�RVWHQGLW�TXRG�'HXV� LQ�FUHDQGR� UHV�QRQ�SUDHH[LJLW�PDWHULDP�H[�TXD�RSHUHWXU��1XOOXP�HQLP�DJHQV�SUDHH[LJLW�DG�VXDP�DFWLRQHP�LG�TXRG�SHU�VXDP�DFWLRQHP�SURGXFLW��VHG�VROXP�HD�SUDHH[LJLW� TXDH� VXD� DFWLRQH�SURGXFHUH�QRQ�SRWHVW�� DHGLILFDWRU� HQLP� ODSLGHV� HW� OLJQD�DG� VXDP�DFWLRQHP�SUDHH[LJLW��TXLD�HD�VXD�DFWLRQH�SURGXFHUH�QRQ�SRWHVW��GRPXP�DXWHP�SURGXFLW�LQ�DJHQGR��VHG�QRQ�SUDHVXSSRQLW��1HFHVVH�HVW�DXWHP�PDWHULDP�SURGXFL�SHU�DFWLRQHP�'HL��FXP�RVWHQVXP�VLW��TXRG� RPQH� TXRG� TXROLEHW� PRGR� HVW�� 'HXP� KDEHDW� FDXVDP� H[LVWHQGL�� 5HOLQTXLWXU� LJLWXU� TXRG�'HXV�LQ�DJHQGR�PDWHULDP�QRQ�SUDHVXSSRQLW��$GKXF��$FWXV�QDWXUDOLWHU�SULRU�HVW�SRWHQWLD��XQGH�HW�SHU�SULXV�FRPSHWLW�VLEL�UDWLR�SULQFLSLL��2PQH�DXWHP�SULQFLSLXP�TXRG�LQ�FUHDQGR�DOLXG�SULQFLSLXP�SUDHVXSSRQLW��SHU�SRVWHULXV�KDEHW�UDWLRQHP�SULQFLSLL��&XP�LJLWXU�'HXV�VLW�SULQFLSLXP�UHUXP�VLFXW�DFWXV� SULPXV�� PDWHULD� DXWHP� VLFXW� HQV� LQ� SRWHQWLD�� LQFRQYHQLHQV� HVW� TXRG� 'HXV� LQ� DJHQGR�PDWHULDP�SUDHVXSSRQDW�� ,WHP��4XDQWR�DOLTXD�FDXVD�HVW�PDJLV�XQLYHUVDOLV�� WDQWR�HIIHFWXV�HLXV�HVW�XQLYHUVDOLRU��1DP� FDXVDH� SDUWLFXODUHV�� HIIHFWXV�XQLYHUVDOLXP�FDXVDUXP�DG� DOLTXLG�GHWHUPLQDWXP�DSSURSULDQW�� TXDH� TXLGHP� GHWHUPLQDWLR� DG� HIIHFWXP� XQLYHUVDOHP� FRPSDUDWXU� VLFXW� DFWXV� DG�SRWHQWLDP�� 2PQLV� LJLWXU� FDXVD� TXDH� IDFLW� DOLTXLG� HVVH� LQ� DFWX�� SUDHVXSSRVLWR� HR� TXRG� HVW� LQ�SRWHQWLD�DG�DFWXP�LOOXP��HVW�FDXVD�SDUWLFXODULV�UHVSHFWX�DOLFXLXV�XQLYHUVDOLRULV�FDXVDH��+RF�DXWHP�'HR� QRQ� FRPSHWLW�� FXP� LSVH� VLW� FDXVD� SULPD�� XW� VXSUD� RVWHQVXP� HVW�� 1RQ� LJLWXU� SUDHH[LJLW�PDWHULDP�DG�VXDP�DFWLRQHP��,SVLXV�LJLWXU�HVW�SURGXFHUH�UHV�LQ�HVVH�H[�QLKLOR��TXRG�HVW�FUHDUH��HW�LQGH�HVW�TXRG�ILGHV�&DWKROLFD�HXP�FUHDWRUHP�FRQILWHWXU��
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&DSXW������4XRG�FUHDUH�VROL�'HR�FRQYHQLW�
+RF�HWLDP�DSSDUHW��TXRG�VROL�'HR�FRQYHQLW�HVVH�FUHDWRUHP��1DP�FUHDUH�LOOL�FDXVDH�FRQYHQLW�TXDH� DOLDP�XQLYHUVDOLRUHP�QRQ�SUDHVXSSRQLW�� XW� H[�GLFWLV� SDWHW��+RF� DXWHP� VROL�'HR� FRPSHWLW��6ROXV�LJLWXU�LSVH�HVW�FUHDWRU��,WHP��4XDQWR�SRWHQWLD�HVW�PDJLV�UHPRWD�DE�DFWX��WDQWR�RSRUWHW�HVVH�PDLRUHP�YLUWXWHP�SHU�TXDP�UHGXFDWXU�LQ�DFWXP��6HG�TXDQWDFXPTXH�GLVWDQWLD�SRWHQWLDH�DG�DFWXP�GHWXU��VHPSHU�UHPDQHW�PDLRU�GLVWDQWLD��VL�LSVD�SRWHQWLD�VXEWUDKDWXU��&UHDUH�LJLWXU�DOLTXLG�H[�QLKLOR�UHTXLULW� LQILQLWDP�YLUWXWHP��6HG� VROXV�'HXV�HVW� LQILQLWDH�YLUWXWLV��FXP� LSVH�VLW� LQILQLWDH�HVVHQWLDH��6ROXV�LJLWXU�'HXV�SRWHVW�FUHDUH��
&DSXW������4XRG�PDWHULDH�GLYHUVLWDV�QRQ�HVW�FDXVD�GLYHUVLWDWLV�LQ�UHEXV�

0DQLIHVWXP� HVW� DXWHP� H[� SUDHRVWHQVLV�� TXRG� FDXVD� GLYHUVLWDWLV� LQ� UHEXV� QRQ� HVW�PDWHULDH�GLYHUVLWDV��2VWHQVXP�HVW�HQLP��TXRG�PDWHULD�QRQ�SUDHVXSSRQLWXU�DFWLRQL�GLYLQDH��TXD�UHV�LQ�HVVH�SURGXFLW�� &DXVD� DXWHP� GLYHUVLWDWLV� UHUXP� QRQ� HVW� H[� PDWHULD�� QLVL� VHFXQGXP� TXRG�PDWHULD� DG�UHUXP�SURGXFWLRQHP�SUDHH[LJLWXU��XW�VFLOLFHW�VHFXQGXP�GLYHUVLWDWHP�PDWHULDH�GLYHUVDH�LQGXFDQWXU�IRUPDH��1RQ� LJLWXU� FDXVD� GLYHUVLWDWLV� LQ� UHEXV� D�'HR� SURGXFWLV� HVW�PDWHULD��$GKXF�� 6HFXQGXP�TXRG�UHV�KDEHQW�HVVH��LWD�KDEHQW�SOXUDOLWDWHP�HW�XQLWDWHP��QDP�XQXPTXRGTXH�VHFXQGXP�TXRG�HVW�HQV��HVW�HWLDP�XQXP��6HG�QRQ�KDEHQW�HVVH�IRUPDH�SURSWHU�PDWHULDP��VHG�PDJLV�PDWHULDH�SURSWHU�IRUPDV�� QDP� DFWXV�PHOLRU� HVW� SRWHQWLD�� LG� DXWHP�SURSWHU� TXRG� DOLTXLG� HVW�� RSRUWHW�PHOLXV� HVVH��1HTXH� LJLWXU� IRUPDH� LGHR� VXQW� GLYHUVDH� XW� FRPSHWDQW�PDWHULLV� GLYHUVLV�� VHG�PDWHULDH� LGHR� VXQW�GLYHUVDH��XW�FRPSHWDQW�GLYHUVLV�IRUPLV��
&DSXW������4XRPRGR�'HXV�GLYHUVD�SURGX[LW��HW�TXRPRGR�SOXUDOLWDV�UHUXP�FDXVDWD�HVW�

6L� DXWHP�KRF�PRGR�VH�KDEHDQW� UHV� DG�XQLWDWHP�HW�PXOWLWXGLQHP�� VLFXW� VH�KDEHQW� DG�HVVH��WRWXP�DXWHP�HVVH�UHUXP�GHSHQGHW�D�'HR��XW�RVWHQVXP�HVW��SOXUDOLWDWLV�UHUXP�FDXVDP�H[�'HR�HVVH�RSRUWHW��4XRG�TXLGHP�TXDOLWHU�VLW��FRQVLGHUDQGXP�HVW��1HFHVVH�HVW�HQLP�TXRG�RPQH�DJHQV�DJDW�VLEL� VLPLOH�� VHFXQGXP�TXRG�SRVVLELOH� HVW��1RQ� DXWHP�HUDW�SRVVLELOH�TXRG� VLPLOLWXGLQHP�GLYLQDH�ERQLWDWLV� UHV� D� 'HR� SURGXFWDH� FRQVHTXHUHQWXU� LQ� HD� VLPSOLFLWDWH� VHFXQGXP� TXDP� LQYHQLWXU� LQ�'HR�� XQGH� RSRUWXLW� TXRG� LG� TXRG� HVW� XQXP� HW� VLPSOH[�� UHSUDHVHQWDUHWXU� LQ� UHEXV� FDXVDWLV�GLYHUVLPRGH� HW� GLVVLPLOLWHU�� 1HFHVVH� LJLWXU� IXLW� GLYHUVLWDWHP� HVVH� LQ� UHEXV� D� 'HR� SURGXFWLV�� XW�GLYLQDP�SHUIHFWLRQHP�UHUXP�GLYHUVLWDV�VHFXQGXP�VXXP�PRGXP�LPLWDUHWXU��,WHP��8QXPTXRGTXH�FDXVDWXP� ILQLWXP� HVW�� VROLXV� HQLP� 'HL� HVW� HVVHQWLD� LQILQLWD�� XW� VXSUD� RVWHQVXP� HVW�� 4XRGOLEHW�DXWHP� ILQLWXP� SHU� DGGLWLRQHP� DOWHULXV� UHGGLWXU� PDLXV�� 0HOLXV� LJLWXU� IXLW� GLYHUVLWDWHP� LQ� UHEXV�FUHDWLV� HVVH�� XW� VLF� SOXUD� ERQD� HVVHQW�� TXDP� TXRG� HVVHW� XQXP� WDQWXP� JHQXV� UHUXP� D� 'HR�SURGXFWXP�� 2SWLPL� DXWHP� HVW� RSWLPD� DGGXFHUH�� &RQYHQLHQV� LJLWXU� IXLW� 'HR� TXRG� LQ� UHEXV�GLYHUVLWDWHP�SURGXFHUHW��
&DSXW������'H�GLYHUVLWDWH�UHUXP��JUDGX�HW�RUGLQH�

2SRUWXLW�DXWHP�GLYHUVLWDWHP�LQ�UHEXV�FXP�RUGLQH�TXRGDP�LQVWLWXL��XW�VFLOLFHW�TXDHGDP�DOLLV�HVVHQW� SRWLRUD�� +RF� HQLP� DG� DEXQGDQWLDP� GLYLQDH� ERQLWDWLV� SHUWLQHW�� XW� VXDH� ERQLWDWLV�VLPLOLWXGLQHP�UHEXV�FDXVDWLV�FRPPXQLFHW��TXDQWXP�SRVVLELOH�HVW��'HXV�DXWHP�QRQ�WDQWXP�LQ�VH�ERQXV�HVW��VHG�HWLDP�DOLD�LQ�ERQLWDWH�H[FHOOLW��HW�HD�DG�ERQLWDWHP�DGGXFLW��8W�LJLWXU�SHUIHFWLRU�HVVHW�UHUXP� FUHDWDUXP� VLPLOLWXGR� DG� 'HXP�� QHFHVVDULXP� IXLW�� XW� TXDHGDP� UHV� DOLLV� FRQVWLWXHUHQWXU�PHOLRUHV�� HW� XW� TXDHGDP� LQ� DOLD� DJHUHQW�� HD� DG� SHUIHFWLRQHP� GXFHQGR�� 3ULPD� DXWHP� GLYHUVLWDV�UHUXP� SULQFLSDOLWHU� LQ� GLYHUVLWDWH� IRUPDUXP� FRQVLVWLW�� )RUPDOLV� DXWHP� GLYHUVLWDV� VHFXQGXP�FRQWUDULHWDWHP�HVW��'LYLGLWXU�HQLP�JHQXV�LQ�GLYHUVDV�VSHFLHV�GLIIHUHQWLLV�FRQWUDULLV��,Q�FRQWUDULHWDWH�
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DXWHP�RUGLQHP�QHFHVVH�HVW�HVVH��QDP�VHPSHU�DOWHUXP�FRQWUDULRUXP�SHUIHFWLXV�HVW��2SRUWHW�LJLWXU�UHUXP� GLYHUVLWDWHP� FXP� TXRGDP� RUGLQH� D� 'HR� HVVH� LQVWLWXWDP�� XW� VFLOLFHW� TXDHGDP� VLQW� DOLLV�SRWLRUD��
&DSXW������4XRPRGR�UHV�FUHDWDH�TXDHGDP�SOXV�KDEHQW�GH�SRWHQWLD��PLQXV�GH�DFWX��TXDHGDP�H�FRQYHUVR�

4XLD� YHUR� XQXPTXRGTXH� LQWDQWXP� QRELOH� HW� SHUIHFWXP� HVW�� LQTXDQWXP� DG� GLYLQDP�VLPLOLWXGLQHP�DFFHGLW��'HXV�DXWHP�HVW�DFWXV�SXUXV�DEVTXH�SRWHQWLDH�SHUPL[WLRQH��QHFHVVH�HVW�HD�TXDH� VXQW� VXSUHPD� LQ� HQWLEXV�� PDJLV� HVVH� LQ� DFWX�� HW� PLQXV� GH� SRWHQWLD� KDEHUH�� TXDH� DXWHP�LQIHULRUD�VXQW�PDJLV�LQ�SRWHQWLD�HVVH��+RF�DXWHP�TXDOLWHU�VLW��FRQVLGHUDQGXP�HVW��&XP�HQLP�'HXV�VLW VHPSLWHUQXV� HW� LQFRPPXWDELOLV� LQ� VXR� HVVH�� LOOD� VXQW� LQ� UHEXV� LQILPD�� XWSRWH� GH� VLPLOLWXGLQH�GLYLQD�PLQXV� KDEHQWLD�� TXDH� VXQW� JHQHUDWLRQL� HW� FRUUXSWLRQL� VXELHFWD�� TXDH� TXDQGRTXH� VXQW�� HW�TXDQGRTXH�QRQ�VXQW��(W�TXLD�HVVH�VHTXLWXU�IRUPDP�UHL��VXQW�TXLGHP�KXLXVPRGL�TXDQGR�IRUPDP�KDEHQW�� GHVLQXQW� DXWHP� HVVH� TXDQGR� IRUPD� SULYDQWXU�� 2SRUWHW� LJLWXU� LQ� HLV� HVVH� DOLTXLG� TXRG�SRVVLW� TXDQGRTXH� IRUPDP� KDEHUH�� TXDQGRTXH� YHUR� IRUPD� SULYDUL�� TXRG� GLFLPXV� PDWHULDP��+XLXVPRGL�LJLWXU�TXDH�VXQW�LQ�UHEXV�LQILPD��RSRUWHW�HVVH�H[�PDWHULD�HW�IRUPD�FRPSRVLWD��,OOD�YHUR�TXDH�VXQW�VXSUHPD�LQ�HQWLEXV�FUHDWLV��DG�VLPLOLWXGLQHP�GLYLQL�HVVH�PD[LPH�DFFHGXQW��QHF�HVW�LQ�HLV�SRWHQWLD� DG� HVVH� HW� QRQ� HVVH�� VHG� D�'HR� SHU� FUHDWLRQHP� VHPSLWHUQXP� HVVH� DGHSWD� VXQW�� &XP�DXWHP�PDWHULD�KRF�LSVXP�TXRG�HVW��VLW�SRWHQWLD�DG�HVVH�TXRG�HVW�SHU�IRUPDP��KXLXVPRGL�HQWLD�LQ�TXLEXV�QRQ�HVW�SRWHQWLD�DG�HVVH�HW�QRQ�HVVH��QRQ�VXQW�FRPSRVLWD�H[�PDWHULD�HW�IRUPD��VHG�VXQW�IRUPDH� WDQWXP�VXEVLVWHQWHV� LQ�VXR�HVVH��TXRG�DFFHSHUXQW�D�'HR��1HFHVVH�HVW�DXWHP�KXLXVPRGL�VXEVWDQWLDV�LQFRUSRUDOHV�LQFRUUXSWLELOHV�HVVH��,Q�RPQLEXV�HQLP�FRUUXSWLELOLEXV�HVW�SRWHQWLD�DG�QRQ�HVVH��,Q�LLV�DXWHP�QRQ�HVW��XW�GLFWXP�HVW��6XQW�LJLWXU�LQFRUUXSWLELOHV��,WHP��1LKLO�FRUUXPSLWXU�QLVL�SHU� VHSDUDWLRQHP� IRUPDH� DE� LSVR�� QDP� HVVH� VHPSHU� FRQVHTXLWXU� IRUPDP�� +XLXVPRGL� DXWHP�VXEVWDQWLDH��FXP�VLQW�IRUPDH�VXEVLVWHQWHV��QRQ�SRVVXQW�VHSDUDUL�D�VXLV�IRUPLV��HW�LWD�HVVH�DPLWWHUH�QRQ�SRVVXQW��(UJR�VXQW�LQFRUUXSWLELOHV��6XQW�DXWHP�LQWHU�XWUDTXH�SUDHGLFWRUXP�TXDHGDP�PHGLD��LQ TXLEXV�HWVL�QRQ�VLW�SRWHQWLD�DG�HVVH�HW�QRQ�HVVH��HVW�WDPHQ�LQ�HLV�SRWHQWLD�DG�XEL��+XLXVPRGL�DXWHP� VXQW� FRUSRUD� FDHOHVWLD�� TXDH� JHQHUDWLRQL� HW� FRUUXSWLRQL� QRQ� VXELLFLXQWXU�� TXLD� LQ� LLV�FRQWUDULHWDWHV�QRQ�LQYHQLXQWXU��HW�WDPHQ�VXQW�PXWDELOLD�VHFXQGXP�ORFXP��VLF�DXWHP�LQYHQLWXU�LQ�DOLTXLEXV� PDWHULD� VLFXW� HW� PRWXV�� HVW� HQLP� PRWXV� DFWXV� H[LVWHQWLV� LQ� SRWHQWLD�� +DEHQW� LJLWXU�KXLXVPRGL�FRUSRUD�PDWHULDP�QRQ�VXELHFWDP�JHQHUDWLRQL�HW�FRUUXSWLRQL��VHG�VROXP�ORFL�PXWDWLRQL��
&DSXW������4XRG�TXDHGDP�VXQW�VXEVWDQWLDH�LQWHOOHFWXDOHV��TXDH�LPPDWHULDOHV�GLFXQWXU�
3UDHGLFWDV� DXWHP� VXEVWDQWLDV�� TXDV� LPPDWHULDOHV� GL[LPXV�� QHFHVVH� HVW� HWLDP� LQWHOOHFWXDOHV�HVVH��([�KRF�HQLP�DOLTXLG�LQWHOOHFWXDOH�HVW�TXRG�LPPXQH�HVW�D�PDWHULD��TXRG�H[�LSVR�LQWHOOLJHQGL�PRGR�SHUFLSL�SRWHVW�� ,QWHOOLJLELOH�HQLP� LQ�DFWX�HW� LQWHOOHFWXV� LQ�DFWX�VXQW�XQXP��0DQLIHVWXP�HVW�DXWHP� DOLTXLG� HVVH� DFWX� LQWHOOLJLELOH� SHU� KRF� TXRG� HVW� D� PDWHULD� VHSDUDWXP�� QDP� HW� GH� UHEXV�PDWHULDOLEXV� LQWHOOHFWXDOHP�FRJQLWLRQHP�KDEHUH�QRQ�SRVVXPXV�QLVL�SHU�DEVWUDFWLRQHP�D�PDWHULD��8QGH� RSRUWHW� LGHP� LXGLFLXP� GH� LQWHOOHFWX� HVVH�� XW� VFLOLFHW� TXDH� VXQW� LPPDWHULDOLD�� VLQW�LQWHOOHFWXDOLD�� ,WHP�� 6XEVWDQWLDH� LPPDWHULDOHV� VXQW� SULPDH� HW� VXSUHPDH� LQ� HQWLEXV�� QDP� DFWXV�QDWXUDOLWHU�HVW�SULRU�SRWHQWLD��2PQLEXV�DXWHP�UHEXV�DSSDUHW� LQWHOOHFWXV�HVVH�VXSHULRU�� LQWHOOHFWXV�HQLP�XWLWXU�FRUSRUDOLEXV�TXDVL�LQVWUXPHQWLV��2SRUWHW�LJLWXU�VXEVWDQWLDV�LPPDWHULDOHV�LQWHOOHFWXDOHV�HVVH��$GKXF��4XDQWR� DOLTXD� VXQW� VXSHULRUD� LQ� HQWLEXV�� WDQWR�PDJLV�SHUWLQJXQW� DG� VLPLOLWXGLQHP�GLYLQDP��9LGHPXV�HQLP�UHV�TXDVGDP�LQILPL�JUDGXV�SDUWLFLSDUH�GLYLQDP�VLPLOLWXGLQHP�TXDQWXP�DG�HVVH� WDQWXP�� YHOXW� LQDQLPDWD�� TXDHGDP� DXWHP� TXDQWXP� DG� HVVH� HW� YLYHUH�� XW� SODQWDH�� TXDHGDP�DXWHP�TXDQWXP�DG� VHQWLUH�� XW� DQLPDOLD�� VXSUHPXV�DXWHP�PRGXV�HVW�SHU� LQWHOOHFWXP��HW�PD[LPH�'HR� FRQYHQLHQV�� 6XSUHPDH� LJLWXU� FUHDWXUDH� VXQW� LQWHOOHFWXDOHV�� HW� TXLD� LQWHU� FDHWHUDV� FUHDWXUDV�PDJLV�DG�'HL�VLPLOLWXGLQHP�DFFHGXQW��SURSWHU�KRF�GLFXQWXU�DG�LPDJLQHP�'HL�FRQVWLWXWDH��
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&DSXW������4XRPRGR�WDOHV�VXEVWDQWLDH�VXQW�DUELWULR�OLEHUDH�
3HU�KRF�DXWHP�RVWHQGLWXU��TXRG�VXQW�DUELWULR�OLEHUDH��,QWHOOHFWXV�HQLP�QRQ�DJLW�DXW�DSSHWLW�VLQH�LXGLFLR��VLFXW�LQDQLPDWD��QHTXH�HVW�LXGLFLXP�LQWHOOHFWXV�H[�QDWXUDOL�LPSHWX��VLFXW�LQ�EUXWLV��VHG�H[� SURSULD� DSSUHKHQVLRQH�� TXLD� LQWHOOHFWXV� HW� ILQHP� FRJQRVFLW�� HW� LG� TXRG� HVW� DG� ILQHP�� HW�KDELWXGLQHP�XQLXV�DG�DOWHUXP��HW�LGHR�LSVH�VXL�LXGLFLL�FDXVD�HVVH�SRWHVW��TXR�DSSHWDW�HW�DJDW�DOLTXLG�SURSWHU�ILQHP��/LEHUXP�DXWHP�GLFLPXV�TXRG�VXL�FDXVD�HVW��$SSHWLW�LJLWXU�HW�DJLW�LQWHOOHFWXV�OLEHUR�LXGLFLR��TXRG�HVW�HVVH� OLEHUXP�DUELWULR��6XSUHPDH� LJLWXU�VXEVWDQWLDH�VXQW�DUELWULR� OLEHUDH��$GKXF��/LEHUXP�HVW�TXRG�QRQ�HVW�REOLJDWXP�DG�DOLTXLG�XQXP�GHWHUPLQDWXP��$SSHWLWXV�DXWHP�VXEVWDQWLDH�LQWHOOHFWLYDH� QRQ� HVW� REOLJDWXV� DG� DOLTXLG� XQXP� GHWHUPLQDWXP� ERQXP�� VHTXLWXU� HQLP�DSSUHKHQVLRQHP� LQWHOOHFWXV�� TXDH� HVW� GH� ERQR� XQLYHUVDOLWHU�� ,JLWXU� DSSHWLWXV� VXEVWDQWLDH�LQWHOOLJHQWLV�HVW�OLEHU��XWSRWH�FRPPXQLWHU�VH�KDEHQV�DG�TXRGFXPTXH�ERQXP��
&DSXW������4XRG�LQ�HLV�HVW�RUGR�HW�JUDGXV�VHFXQGXP�SHUIHFWLRQHP�QDWXUDH�
6LFXW� DXWHP�KDH� VXEVWDQWLDH� LQWHOOLJHQWHV�TXRGDP�JUDGX� DOLLV� VXEVWDQWLLV� SUDHSRQXQWXU�� LWD�HWLDP� LSVDV�VXEVWDQWLDV�QHFHVVH�HVW�DOLTXLEXV�JUDGLEXV�DE� LQYLFHP�GLVWDUH��1RQ�HQLP�DE� LQYLFHP�GLIIHUUH�SRVVXQW�PDWHULDOL�GLIIHUHQWLD��FXP�PDWHULD�FDUHDQW��XQGH�VL�LQ�HLV�HVW�SOXUDOLWDV��QHFHVVH�HVW�HDP�SHU�GLVWLQFWLRQHP�IRUPDOHP�FDXVDUL��TXDH�GLYHUVLWDWHP�VSHFLHL�FRQVWLWXLW�� ,Q�TXLEXVFXPTXH�DXWHP� HVW� VSHFLHL� GLYHUVLWDWHP� DFFLSHUH�� QHFHVVH� HVW� LQ� HLV� JUDGXP� TXHPGDP� HW� RUGLQHP�FRQVLGHUDUH��FXLXV�UDWLR�HVW��TXLD�VLFXW�LQ�QXPHULV�DGGLWLR�YHO�VXEWUDFWLR�XQLWDWLV�VSHFLHP�YDULDW��LWD�SHU�DGGLWLRQHP�HW�VXEWUDFWLRQHP�GLIIHUHQWLDUXP�UHV�QDWXUDOHV�VSHFLH�GLIIHUHQWHV�LQYHQLXQWXU��VLFXW�TXRG�HVW�DQLPDWXP�WDQWXP��DE�HR�GLIIHUW�TXRG�HVW�DQLPDWXP�HW�VHQVLELOH��HW�TXRG�HVW�DQLPDWXP�HW�VHQVLELOH� WDQWXP�� DE� HR� TXRG� HVW� DQLPDWXP�� VHQVLELOH� HW� UDWLRQDOH��1HFHVVH� HVW� LJLWXU�SUDHGLFWDV�LPPDWHULDOHV�VXEVWDQWLDV�VHFXQGXP�TXRVGDP�JUDGXV�HW�RUGLQHV�HVVH�GLVWLQFWDV��

&DSXW������4XDOLWHU�HVW�LQ�HLV�RUGR�HW�JUDGXV�LQ�LQWHOOLJHQGR�
(W� TXLD� VHFXQGXP� PRGXP� VXEVWDQWLDH� UHL� HVW� PRGXV� RSHUDWLRQLV�� QHFHVVH� HVW� TXRG�VXSHULRUHV�HDUXP�QRELOLXV� LQWHOOLJDQW��XWSRWH� IRUPDV� LQWHOOLJLELOHV�HW�YLUWXWHV�PDJLV�XQLYHUVDOHV�HW�PDJLV� XQLWDV� KDEHQWHV�� LQIHULRUHV� DXWHP� HVVH� GHELOLRUHV� LQ� LQWHOOLJHQGR�� HW� KDEHUH� IRUPDV�PDJLV�PXOWLSOLFDWDV�HW�PLQXV�XQLYHUVDOHV��
&DSXW������4XRG�VXEVWDQWLD�SHU�TXDP�KRPR�LQWHOOLJLW��HVW�LQILPD�LQ�JHQHUH�VXEVWDQWLDUXP�LQWHOOHFWXDOLXP�
&XP� DXWHP� QRQ� VLW� LQ� UHEXV� LQ� LQILQLWXP� SURFHGHUH�� VLFXW� HVW� LQYHQLUH� VXSUHPDP� LQ�SUDHGLFWLV� VXEVWDQWLLV�� TXDH� SURSLQTXLVVLPH� DFFHGLW� DG�'HXP�� LWD� QHFHVVH� HVW� LQYHQLUL� LQILPDP��TXDH� PD[LPH� DSSURSLQTXDW�PDWHULDH� FRUSRUDOL�� (W� KRF� TXLGHP� WDOLWHU� SRWHVW� HVVH�PDQLIHVWXP��,QWHOOLJHUH� HQLP� KRPLQL� VXSUD� DOLD� DQLPDOLD� FRQYHQLW�� 0DQLIHVWXP� HVW� HQLP� TXRG� KRPR� VROXV�XQLYHUVDOLD� FRQVLGHUDW�� HW� KDELWXGLQHV� UHUXP�� HW� UHV� LPPDWHULDOHV�� TXDH� VROXP� LQWHOOLJHQGR�SHUFLSLXQWXU�� ,PSRVVLELOH� HVW� DXWHP� TXRG� LQWHOOLJHUH� VLW� DFWXV� H[HUFLWXV� SHU� RUJDQXP� FRUSRUDOH��VLFXW� YLVLR� H[HUFHWXU� SHU� RFXOXP�� 1HFHVVH� HVW� HQLP� TXRG� RPQH� LQVWUXPHQWXP� YLUWXWLV�FRJQRVFLWLYDH�FDUHDW� LOOR�JHQHUH�UHUXP�TXRG�SHU�LSVXP�FRJQRVFLWXU��VLFXW�SXSLOOD�FDUHW�FRORULEXV�H[�VXD�QDWXUD��VLF�HQLP�FRJQRVFXQWXU�FRORUHV��LQTXDQWXP�FRORUXP�VSHFLHV�UHFLSLXQWXU�LQ�SXSLOOD��UHFLSLHQV�DXWHP�RSRUWHW�HVVH�GHQXGDWXP�DE�HR�TXRG�UHFLSLWXU��,QWHOOHFWXV�DXWHP�FRJQRVFLWLYXV�HVW�RPQLXP� QDWXUDUXP� VHQVLELOLXP�� 6L� LJLWXU� FRJQRVFHUHW� SHU� RUJDQXP� FRUSRUDOH�� RSRUWHUHW� LOOXG�RUJDQXP� HVVH� GHQXGDWXP� DE� RPQL� QDWXUD� VHQVLELOL�� TXRG� HVW� LPSRVVLELOH�� ,WHP�� 2PQLV� UDWLR�FRJQRVFLWLYD� HR� PRGR� FRJQRVFLWXU� TXR� VSHFLHV� FRJQLWL� HVW� DSXG� LSVDP�� QDP� KDHF� HVW� VLEL�SULQFLSLXP� FRJQRVFHQGL�� ,QWHOOHFWXV� DXWHP� FRJQRVFLW� UHV� LPPDWHULDOLWHU�� HWLDP� HDV� TXDH� LQ� VXD�
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QDWXUD� VXQW� PDWHULDOHV�� DEVWUDKHQGR� IRUPDP� XQLYHUVDOHP� D� PDWHULDOLEXV� FRQGLWLRQLEXV�LQGLYLGXDQWLEXV��,PSRVVLELOH�HVW�HUJR�TXRG�VSHFLHV�UHL�FRJQLWDH�VLW� LQ�LQWHOOHFWX�PDWHULDOLWHU��HUJR�QRQ� UHFLSLWXU� LQ� RUJDQR� FRUSRUDOL�� QDP� RPQH� RUJDQXP� FRUSRUDOH� HVW� PDWHULDOH�� ,GHP� HWLDP�DSSDUHW�H[�KRF�TXRG�VHQVXV�GHELOLWDWXU�HW�FRUUXPSLWXU�DE�H[FHOOHQWLEXV�VHQVLELOLEXV��VLFXW�DXGLWXV�D PDJQLV� VRQLV�� HW� YLVXV� D� UHEXV� YDOGH� IXOJLGLV�� TXRG� DFFLGLW�� TXLD� VROYLWXU� RUJDQL� KDUPRQLD��,QWHOOHFWXV� DXWHP� PDJLV� URERUDWXU� H[� H[FHOOHQWLD� LQWHOOLJLELOLXP�� QDP� TXL� LQWHOOLJLW� DOWLRUD�LQWHOOLJLELOLXP��QRQ�PLQXV�SRWHVW�LQWHOOLJHUH�DOLD��VHG�PDJLV��6L�LJLWXU�KRPR�LQYHQLDWXU�LQWHOOLJHQV��HW�LQWHOOLJHUH�KRPLQLV�QRQ�VLW�SHU�RUJDQXP�FRUSRUDOH��RSRUWHW�TXRG�VLW�DOLTXD�VXEVWDQWLD�LQFRUSRUHD��SHU� TXDP�KRPR� LQWHOOLJDW��1DP�TXRG�SHU� VH�SRWHVW�RSHUDUL� VLQH� FRUSRUH�� HWLDP�HLXV� VXEVWDQWLD�QRQ�GHSHQGHW�D�FRUSRUH��2PQHV�HQLP�YLUWXWHV�HW�IRUPDH�TXDH�SHU�VH�VXEVLVWHUH�QRQ�SRVVXQW�VLQH�FRUSRUH�� RSHUDWLRQHP� KDEHUH� QRQ� SRVVXQW� VLQH� FRUSRUH�� QRQ� HQLP� FDORU� SHU� VH� FDOHIDFLW�� VHG�FRUSXV� SHU� FDORUHP��+DHF� LJLWXU� VXEVWDQWLD� LQFRUSRUHD� SHU� TXDP� KRPR� LQWHOOLJLW�� HVW� LQILPD� LQ�JHQHUH�VXEVWDQWLDUXP�LQWHOOHFWXDOLXP��HW�PD[LPH�PDWHULDH�SURSLQTXD��
&DSXW������'H�GLIIHUHQWLD�LQWHOOHFWXV��HW�PRGR�LQWHOOLJHQGL�

&XP�DXWHP�HVVH�LQWHOOLJLELOH�VLW�VXSUD�HVVH�VHQVLELOH��VLFXW�LQWHOOHFWXV�VXSUD�VHQVXP��HD�DXWHP�TXDH� VXQW� LQIHULRUD� LQ� HQWLEXV�� LPLWDQWXU� XW� SRVVXQW� VXSHULRUD�� VLFXW� FRUSRUD� JHQHUDELOLD� HW�FRUUXSWLELOLD� LPLWDQWXU�DOLTXR�PRGR�FLUFXODWLRQHP�FDHOHVWLXP�FRUSRUXP��QHFHVVH�HVW�HW�VHQVLELOLD�LQWHOOLJLELOLEXV� VXR� PRGR� DVVLPLODUL�� HW� VLF� H[� VLPLOLWXGLQH� VHQVLELOLXP� XWFXPTXH� SRVVXPXV�GHYHQLUH� LQ�QRWLWLDP� LQWHOOLJLELOLXP��(VW� DXWHP� LQ� VHQVLELOLEXV� DOLTXLG�TXDVL� VXSUHPXP�TXRG�HVW�DFWXV�� VFLOLFHW� IRUPD�� HW� DOLTXLG� LQILPXP� TXRG� HVW� SRWHQWLD� WDQWXP�� VFLOLFHW� PDWHULD�� HW� DOLTXLG�PHGLXP�� VFLOLFHW� FRPSRVLWXP�H[�PDWHULD� HW� IRUPD�� 6LF� HWLDP� LQ�HVVH� LQWHOOLJLELOL� FRQVLGHUDQGXP�HVW�� QDP� VXSUHPXP� LQWHOOLJLELOH�� TXRG� HVW�'HXV�� HVW� DFWXV� SXUXV�� VXEVWDQWLDH� YHUR� LQWHOOHFWXDOHV�DOLDH� VXQW� KDEHQWHV� DOLTXLG� GH� DFWX� HW� GH� SRWHQWLD� VHFXQGXP� HVVH� LQWHOOLJLELOH�� LQILPD� YHUR�LQWHOOHFWXDOLXP� VXEVWDQWLDUXP�� SHU� TXDP� KRPR� LQWHOOLJLW�� HVW� TXDVL� LQ� SRWHQWLD� WDQWXP� LQ� HVVH�LQWHOOLJLELOL��+XLF�HWLDP�DWWHVWDWXU�TXRG�KRPR�LQYHQLWXU�D�SULQFLSLR�SRWHQWLD�WDQWXP�LQWHOOLJHQV��HW�SRVWPRGXP�SDXODWLP� UHGXFLWXU� LQ� DFWXP��HW� LQGH�HVW�TXRG� LG�SHU�TXRG�KRPR� LQWHOOLJLW��YRFDWXU�LQWHOOHFWXV�SRVVLELOLV��
&DSXW������4XRG�LQWHOOHFWXV�SRVVLELOLV�LQ�KRPLQH�DFFLSLW�IRUPDV�LQWHOOLJLELOHV�D�UHEXV�VHQVLELOLEXV�

4XLD�YHUR��XW�GLFWXP�HVW��TXDQWR�VXEVWDQWLD�LQWHOOHFWXDOLV�HVW�DOWLRU��WDQWR�IRUPDV�LQWHOOLJLELOHV�XQLYHUVDOLRUHV�KDEHW��FRQVHTXHQV�HVW�XW�LQWHOOHFWXV�KXPDQXV��TXHP�SRVVLELOHP�GL[LPXV��LQWHU�DOLDV�LQWHOOHFWXDOHV�VXEVWDQWLDV�IRUPDV�KDEHDW�PLQXV�XQLYHUVDOHV��HW�LQGH�HVW�TXRG�IRUPDV�LQWHOOLJLELOHV�D�UHEXV� VHQVLELOLEXV� DFFLSLW��+RF� HWLDP� DOLWHU� FRQVLGHUDQWL�PDQLIHVWXP� HVVH� SRWHVW��2SRUWHW� HQLP�IRUPDP�HVVH�SURSRUWLRQDWDP�VXVFHSWLELOL��6LFXW� LJLWXU�LQWHOOHFWXV�SRVVLELOLV�KXPDQXV�LQWHU�RPQHV�VXEVWDQWLDV� LQWHOOHFWXDOHV� SURSLQTXLRU� LQYHQLWXU� PDWHULDH� FRUSRUDOL�� LWD� QHFHVVH� HVW� TXRG� HLXV�IRUPDH�LQWHOOLJLELOHV�UHEXV�PDWHULDOLEXV�VLQW�PD[LPH�SURSLQTXDH��
&DSXW������4XRG�KRPR�LQGLJHW�SRWHQWLLV�VHQVLWLYLV�DG�LQWHOOLJHQGXP�

&RQVLGHUDQGXP�DXWHP�TXRG�IRUPDH� LQ�UHEXV�FRUSRUHLV�SDUWLFXODUHV�VXQW��HW�PDWHULDOH�HVVH�KDEHQWHV��LQ�LQWHOOHFWX�YHUR�XQLYHUVDOHV�VXQW��HW�LPPDWHULDOHV��TXRG�TXLGHP�GHPRQVWUDW�LQWHOOLJHQGL�PRGXV�� ,QWHOOLJLPXV� HQLP� XQLYHUVDOLWHU� HW� LPPDWHULDOLWHU�� 0RGXV� DXWHP� LQWHOOLJHQGL� VSHFLHEXV�LQWHOOLJLELOLEXV��TXLEXV�LQWHOOLJLPXV��QHFHVVH�HVW�TXRG�UHVSRQGHDW��2SRUWHW�LJLWXU��FXP�GH�H[WUHPR�DG� H[WUHPXP�QRQ�SHUYHQLDWXU� QLVL� SHU�PHGLXP�� TXRG� IRUPDH� D� UHEXV� FRUSRUHLV� DG� LQWHOOHFWXP�SHUYHQLDQW� SHU� DOLTXD� PHGLD�� +XLXVPRGL� DXWHP� VXQW� SRWHQWLDH� VHQVLWLYDH�� TXDH� IRUPDV� UHUXP�PDWHULDOLXP�UHFLSLXQW�VLQH�PDWHULD��ILW�HQLP�LQ�RFXOR�VSHFLHV�ODSLGLV��VHG�QRQ�PDWHULD��UHFLSLXQWXU�
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WDPHQ� LQ� SRWHQWLLV� VHQVLWLYLV� IRUPDH� UHUXP� SDUWLFXODULWHU�� QDP� SRWHQWLLV� VHQVLWLYLV� QRQ� QLVL�SDUWLFXODULD� FRJQRVFLPXV�� 1HFHVVH� LJLWXU� IXLW� KRPLQHP�� DG� KRF� TXRG� LQWHOOLJDW�� HWLDP� VHQVXV�KDEHUH��+XLXV�DXWHP�VLJQXP�HVW�TXRG�FXL�GHILFLW�XQXV�VHQVXV��GHILFLW�VFLHQWLD�VHQVLELOLXP�TXDH�LOOR�VHQVX�FRPSUHKHQGXQWXU��VLFXW�FDHFXV�QDWXV�GH�FRORULEXV�VFLHQWLDP�KDEHUH�QRQ�SRWHVW��
&DSXW������4XRG�QHFHVVH�HVW�SRQHUH�LQWHOOHFWXP�DJHQWHP�

,QGH� PDQLIHVWXP� ILW� TXRG� VFLHQWLD� UHUXP� LQ� LQWHOOHFWX� QRVWUR� QRQ� FDXVDWXU� SHU�SDUWLFLSDWLRQHP�DXW�LQIOX[XP�DOLTXDUXP�IRUPDUXP�DFWX�LQWHOOLJLELOLXP�SHU�VH�VXEVLVWHQWLXP��VLFXW�3ODWRQLFL� SRVXHUXQW�� HW� DOLL� TXLGDP� LSVRV� VHTXHQWHV�� VHG� LQWHOOHFWXV� DFTXLULW� HDP� D� UHEXV�VHQVLELOLEXV��PHGLDQWLEXV�VHQVLEXV��6HG�FXP�LQ�SRWHQWLLV�VHQVLWLYLV�IRUPDH�UHUXP�VLQW�SDUWLFXODUHV��XW GLFWXP� HVW�� QRQ� VXQW� LQWHOOLJLELOHV� DFWX�� VHG� SRWHQWLD� WDQWXP�� ,QWHOOHFWXV� HQLP� QRQ� QLVL�XQLYHUVDOLD� LQWHOOLJLW��4XRG�DXWHP�HVW� LQ�SRWHQWLD��QRQ� UHGXFLWXU� LQ� DFWXP�QLVL� DE�DOLTXR�DJHQWH��2SRUWHW� LJLWXU� TXRG� VLW� DOLTXRG� DJHQV� TXRG� VSHFLHV� LQ� SRWHQWLLV� VHQVLWLYLV� H[LVWHQWHV� IDFLDW�LQWHOOLJLELOHV� DFWX�� +RF� DXWHP� QRQ� SRWHVW� IDFHUH� LQWHOOHFWXV� SRVVLELOLV�� LSVH� HQLP� PDJLV� HVW� LQ�SRWHQWLD�DG�LQWHOOLJLELOLD�TXDP�LQWHOOLJLELOLXP�DFWLYXV��1HFHVVH�HVW�LJLWXU�SRQHUH�DOLXP�LQWHOOHFWXP��TXL� VSHFLHV� LQWHOOLJLELOHV� LQ� SRWHQWLD� IDFLDW� LQWHOOLJLELOHV� DFWX�� VLFXW� OXPHQ� IDFLW� FRORUHV� YLVLELOHV�SRWHQWLD�� HVVH� YLVLELOHV� DFWX�� HW� KXQF� GLFLPXV� LQWHOOHFWXP� DJHQWHP�� TXHP� SRQHUH� QRQ� HVVHW�QHFHVVH�� VL� IRUPDH� UHUXP� HVVHQW� LQWHOOLJLELOHV� DFWX�� VLFXW� 3ODWRQLFL� SRVXHUXQW�� 6LF� LJLWXU� DG�LQWHOOLJHQGXP� SULPR� QHFHVVDULXV� HVW� QRELV� LQWHOOHFWXV� SRVVLELOLV�� TXL� HVW� UHFHSWLYXV� VSHFLHUXP�LQWHOOLJLELOLXP�� VHFXQGR� LQWHOOHFWXV� DJHQV� TXL� IDFLW� LQWHOOLJLELOLD� DFWX�� &XP� DXWHP� LQWHOOHFWXV�SRVVLELOLV�LDP�IXHULW�SHU�VSHFLHV�LQWHOOLJLELOHV�SHUIHFWXV��YRFDWXU�LQWHOOHFWXV�LQ�KDELWX��FXP�VSHFLHV�LQWHOOLJLELOHV� LDP� VLF�KDEHW� XW� HLV� SRVVLW� XWL� FXP�YROXHULW��PHGLR�TXRGDP�PRGR� LQWHU�SRWHQWLDP�SXUDP� HW� DFWXP� FRPSOHWXP�� &XP� YHUR� SUDHGLFWDV� VSHFLHV� LQ� DFWX� FRPSOHWR� KDEXHULW�� YRFDWXU�LQWHOOHFWXV� LQ� DFWX�� 6LF� HQLP� DFWX� LQWHOOLJLW� UHV�� FXP� VSHFLHV� UHL� IDFWD� IXHULW� IRUPD� LQWHOOHFWXV�SRVVLELOLV��SURSWHU�TXRG�GLFLWXU�TXRG�LQWHOOHFWXV�LQ�DFWX�HVW�LQWHOOHFWXP�LQ�DFWX��
&DSXW������4XRG�DQLPD�KXPDQD�HVW�LQFRUUXSWLELOLV�

1HFHVVH� HVW� DXWHP� VHFXQGXP�SUDHPLVVD�� LQWHOOHFWXP� TXR� KRPR� LQWHOOLJLW�� LQFRUUXSWLELOHP�HVVH�� 8QXPTXRGTXH� HQLP� VLF� RSHUDWXU� VHFXQGXP� TXRG� KDEHW� HVVH�� ,QWHOOHFWXV� DXWHP� KDEHW�RSHUDWLRQHP�LQ�TXD�QRQ�FRPPXQLFDW�VLEL�FRUSXV��XW�RVWHQVXP�HVW��H[�TXR�SDWHW�TXRG�HVW�RSHUDQV�SHU� VHLSVXP�� (UJR� HVW� VXEVWDQWLD� VXEVLVWHQV� LQ� VXR� HVVH�� 2VWHQVXP� HVW� DXWHP� VXSUD�� TXRG�VXEVWDQWLDH� LQWHOOHFWXDOHV� VXQW� LQFRUUXSWLELOHV�� (UJR� LQWHOOHFWXV� TXR� KRPR� LQWHOOLJLW�� HVW�LQFRUUXSWLELOLV�� $GKXF�� 3URSULXP� VXELHFWXP� JHQHUDWLRQLV� HW� FRUUXSWLRQLV� HVW� PDWHULD�� ,QWDQWXP�LJLWXU� XQXPTXRGTXH� D� FRUUXSWLRQH� UHFHGLW�� LQTXDQWXP� UHFHGLW� D� PDWHULD�� HD� HQLP� TXDH� VXQW�FRPSRVLWD� H[� PDWHULD� HW� IRUPD�� VXQW� SHU� VH� FRUUXSWLELOLD�� IRUPDH� DXWHP� PDWHULDOHV� VXQW�FRUUXSWLELOHV� SHU� DFFLGHQV�� HW� QRQ� SHU� VH�� IRUPDH� DXWHP� LPPDWHULDOHV�� TXDH� PDWHULDH�SURSRUWLRQHP�H[FHGXQW��VXQW�LQFRUUXSWLELOHV�RPQLQR��,QWHOOHFWXV�DXWHP�RPQLQR�VHFXQGXP�VXDP�QDWXUDP�VXSUD�PDWHULDP�HOHYDWXU��TXRG�HLXV�RSHUDWLR�RVWHQGLW��QRQ�HQLP�LQWHOOLJLPXV�DOLTXD�QLVL�SHU�KRF�TXRG�LSVD�D�PDWHULD�VHSDUDPXV��(VW� LJLWXU�LQWHOOHFWXV�VHFXQGXP�QDWXUDP�LQFRUUXSWLELOLV��,WHP��&RUUXSWLR�DEVTXH�FRQWUDULHWDWH�HVVH�QRQ�SRWHVW��QLKLO�HQLP�FRUUXPSLWXU�QLVL�D�VXR�FRQWUDULR��XQGH�FRUSRUD�FDHOHVWLD��LQ�TXLEXV�QRQ�HVW�FRQWUDULHWDV��VXQW�LQFRUUXSWLELOLD��6HG�FRQWUDULHWDV�ORQJH�HVW�D�QDWXUD�LQWHOOHFWXV��LQ�WDQWXP�TXRG�HD�TXDH�VHFXQGXP�VH�VXQW�FRQWUDULD��LQ�LQWHOOHFWX�FRQWUDULD�QRQ� VXQW�� HVW� HQLP� FRQWUDULRUXP� UDWLR� LQWHOOLJLELOLV� XQD�� TXLD� SHU� XQXP� LQWHOOLJLWXU� DOLXG��,PSRVVLELOH�HVW�LJLWXU�TXRG�LQWHOOHFWXV�VLW�FRUUXSWLELOLV��
&DSXW������'H�XQLWDWH�LQWHOOHFWXV�SRVVLELOLV�

)RUWH� DXWHP� DOLTXLV� GLFHW�� TXRG� LQWHOOHFWXV� TXLGHP� LQFRUUXSWLELOLV� HVW�� VHG� HVW� XQXV� LQ�RPQLEXV� KRPLQLEXV�� HW� VLF� TXRG� SRVW� FRUUXSWLRQHP� RPQLXP� KRPLQXP� UHPDQHW�� QRQ� HVW� QLVL�
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XQXP��4XRG� DXWHP� VLW� XQXV� WDQWXP� LQWHOOHFWXV� LQ� RPQLEXV��PXOWLSOLFLWHU� DGVWUXL� SRWHVW�� 3ULPR�TXLGHP�H[�SDUWH�LQWHOOLJLELOLV��4XLD�VL�HVW�DOLXV�LQWHOOHFWXV�LQ�PH��DOLXV�LQ�WH��RSRUWHELW�TXRG�VLW�DOLD�VSHFLHV�LQWHOOLJLELOLV�LQ�PH��HW�DOLD�LQ�WH��HW�SHU�FRQVHTXHQV�DOLXG�LQWHOOHFWXP�TXRG�HJR�LQWHOOLJR��HW�DOLXG�TXRG�WX��(ULW�HUJR�LQWHQWLR�LQWHOOHFWD�PXOWLSOLFDWD�VHFXQGXP�QXPHUXP�LQGLYLGXRUXP��HW�LWD�QRQ�HULW�XQLYHUVDOLV��VHG�LQGLYLGXDOLV��([�TXR�YLGHWXU�VHTXL�TXRG�QRQ�VLW�LQWHOOHFWD�LQ�DFWX��VHG�LQ�SRWHQWLD�WDQWXP��QDP�LQWHQWLRQHV�LQGLYLGXDOHV�VXQW�LQWHOOLJLELOHV�LQ�SRWHQWLD��QRQ�LQ�DFWX��'HLQGH�TXLD��FXP�RVWHQVXP�VLW�TXRG� LQWHOOHFWXV�HVW�VXEVWDQWLD�VXEVLVWHQV� LQ�VXR�HVVH��VXEVWDQWLDH�DXWHP�LQWHOOHFWXDOHV�SOXUHV�QXPHUR�QRQ�VLQW�LQ�VSHFLH�XQD��XW�VXSUD�HWLDP�RVWHQVXP�HVW��VHTXLWXU�TXRG�VL�DOLXV�HVW�LQWHOOHFWXV�LQ�PH�HW�DOLXV�LQ�WH�VHFXQGXP�QXPHUXP��TXRG�VLW�HWLDP�DOLXV�VSHFLH��HW�VLF�HJR�HW� WX� QRQ� VXPXV� HLXVGHP� VSHFLHL�� ,WHP��&XP� LQ� QDWXUD� VSHFLHL� RPQLD� LQGLYLGXD� FRPPXQLFHQW��RSRUWHW�SRQL�DOLTXLG�SUDHWHU�QDWXUDP�VSHFLHL��VHFXQGXP�TXRG�DE�LQYLFHP�LQGLYLGXD�GLVWLQJXXQWXU��6L LJLWXU� LQ�RPQLEXV�KRPLQLEXV�HVW�XQXV� LQWHOOHFWXV�VHFXQGXP�VSHFLHP��SOXUHV�DXWHP�VHFXQGXP�QXPHUXP�� RSRUWHW� SRQHUH� DOLTXLG� TXRG� IDFLDW� QXPHUR� GLIIHUUH� XQXP� LQWHOOHFWXP� DE� DOLR�� +RF�DXWHP� QRQ� SRWHVW� HVVH� DOLTXLG� TXRG� VLW� GH� VXEVWDQWLD� LQWHOOHFWXV�� FXP� LQWHOOHFWXV� QRQ� VLW�FRPSRVLWXV� H[� PDWHULD� HW� IRUPD�� ([� TXR� VHTXLWXU� TXRG� RPQLV� GLIIHUHQWLD� TXDH� DFFLSL� SRVVHW�VHFXQGXP� LG�TXRG�HVW�GH� VXEVWDQWLD� LQWHOOHFWXV�� VLW�GLIIHUHQWLD� IRUPDOLV�HW�GLYHUVLILFDQV�VSHFLHP��5HOLQTXLWXU� HUJR� TXRG� LQWHOOHFWXV� XQLXV� KRPLQLV� QRQ� SRVVLW� HVVH� DOLXV� QXPHUR� DE� LQWHOOHFWX�DOWHULXV��QLVL�SURSWHU�GLYHUVLWDWHP�FRUSRUXP��&RUUXSWLV�HUJR�FRUSRULEXV�GLYHUVLV��YLGHWXU�TXRG�QRQ�UHPDQHDQW� SOXUHV� LQWHOOHFWXV�� VHG� XQXV� WDQWXP�� +RF� DXWHP� TXRG� LPSRVVLELOH� VLW�� HYLGHQWHU�DSSDUHW��$G�TXRG�RVWHQGHQGXP��SURFHGHQGXP�HVW�VLFXW�SURFHGLWXU�FRQWUD�QHJDQWHV�SULQFLSLD��XW�SRQDPXV�DOLTXLG�TXRG�RPQLQR�QHJDUL�QRQ�SRVVLW��3RQDPXV�LJLWXU�TXRG�KLF�KRPR��SXWD�6RFUDWHV�YHO�3ODWR��LQWHOOLJDW��TXRG�QHJDUH�QRQ�SRVVHW�UHVSRQGHQV��QLVL�LQWHOOLJHUHW�HVVH�QHJDQGXP��1HJDQGR�LJLWXU�SRQLW��QDP�DIILUPDUH�HW�QHJDUH�LQWHOOLJHQWLV�HVW��6L�DXWHP�KLF�KRPR�LQWHOOLJLW��RSRUWHW�TXRG�LG�TXR�IRUPDOLWHU�LQWHOOLJLW��VLW�IRUPD�HLXV��TXLD�QLKLO�DJLW�QLVL�VHFXQGXP�TXRG�HVW�DFWX��,OOXG�HUJR�TXR�DJLW� DJHQV�� HVW� DFWXV� HLXV�� VLFXW� FDORU�TXR�FDOLGXP�FDOHIDFLW�� HVW� DFWXV� HLXV�� ,QWHOOHFWXV� LJLWXU�TXR�KRPR� LQWHOOLJLW�� HVW� IRUPD� KXLXV� KRPLQLV�� HW� HDGHP� UDWLRQH� LOOLXV�� ,PSRVVLELOH� HVW� DXWHP� TXRG�IRUPD�HDGHP�QXPHUR�VLW�GLYHUVRUXP�VHFXQGXP�QXPHUXP��TXLD�GLYHUVRUXP�VHFXQGXP�QXPHUXP��QRQ� HVW� LGHP� HVVH�� 8QXPTXRGTXH� DXWHP� KDEHW� HVVH� SHU� VXDP� IRUPDP�� ,PSRVVLELOH� HVW� LJLWXU�TXRG� LQWHOOHFWXV� TXR� KRPR� LQWHOOLJLW�� VLW� XQXV� LQ� RPQLEXV�� +XLXV� DXWHP� UDWLRQLV� GLIILFXOWDWHP�DOLTXL�FRJQRVFHQWHV��FRQDQWXU�LQYHQLUH�YLDP�HYDGHQGL��'LFXQW�HQLP��TXRG�LQWHOOHFWXV�SRVVLELOLV��GH�TXR�VXSUD�HVW�KDELWXP��UHFLSLW�VSHFLHV�LQWHOOLJLELOHV��TXLEXV�ILW�LQ�DFWX��6SHFLHV�DXWHP�LQWHOOLJLELOHV�VXQW� TXRGDPPRGR� LQ� SKDQWDVPDWLEXV�� ,QTXDQWXP� LJLWXU� VSHFLHV� LQWHOOLJLELOLV� HVW� LQ� LQWHOOHFWX�SRVVLELOL� HW� LQ� SKDQWDVPDWLEXV�TXDH� VXQW� LQ�QRELV�� LQWDQWXP� LQWHOOHFWXV�SRVVLELOLV� FRQWLQXDWXU� HW�XQLWXU�QRELVFXP��XW�VLF�SHU�LSVXP�LQWHOOLJHUH�SRVVLPXV��+DHF�DXWHP�UHVSRQVLR�RPQLQR�QXOOD�HVW��3ULPR�TXLGHP��TXLD� VSHFLHV� LQWHOOLJLELOLV� VHFXQGXP�TXRG�HVW� LQ�SKDQWDVPDWLEXV��HVW� LQWHOOHFWD� LQ�SRWHQWLD�WDQWXP��VHFXQGXP�DXWHP�TXRG�HVW�LQ�LQWHOOHFWX�SRVVLELOL��HVW�LQWHOOHFWD�LQ�DFWX��6HFXQGXP�LJLWXU� TXRG� HVW� LQ� LQWHOOHFWX� SRVVLELOL� QRQ� HVW� LQ� SKDQWDVPDWLEXV�� VHG� PDJLV� D� SKDQWDVPDWLEXV�DEVWUDFWD��1XOOD�HUJR�UHPDQHW�XQLR�LQWHOOHFWXV�SRVVLELOLV�DG�QRV��'HLQGH�GDWR�TXRG�VLW�DOLTXD�XQLR��QRQ�WDPHQ�VXIILFHUHW�DG�KRF�TXRG�IDFHUHW�QRV�LQWHOOLJHQWHV��3HU�KRF�HQLP�TXRG�VSHFLHV�DOLFXLXV�HVW�LQ LQWHOOHFWX��QRQ�VHTXLWXU�TXRG�VH�LSVXP�LQWHOOLJDW��VHG�TXRG�LQWHOOLJDWXU��QRQ�HQLP�ODSLV�LQWHOOLJLW��HWLDP�VL�HLXV�VSHFLHV�VLW� LQ�LQWHOOHFWX�SRVVLELOL��1HTXH�LJLWXU�SHU�KRF�TXRG�VSHFLHV�SKDQWDVPDWXP�TXDH� VXQW� LQ�QRELV�� VXQW� LQ� LQWHOOHFWX�SRVVLELOL�� VHTXLWXU�TXRG�QRV�VLPXV� LQWHOOLJHQWHV�� VHG�PDJLV�TXRG� QRV� VLPXV� LQWHOOHFWL�� YHO� SRWLXV� SKDQWDVPDWD� TXDH� VXQW� LQ� QRELV�� +RF� DXWHP� HYLGHQWLXV�DSSDUHW�� VL�TXLV� FRQVLGHUHW� FRPSDUDWLRQHP�TXDP�IDFLW�$ULVWRWHOHV� LQ�,,,�GH�DQLPD��GLFHQV��TXRG�LQWHOOHFWXV�VH�KDEHW�DG�SKDQWDVPDWD�VLFXW�YLVXV�DG�FRORUHV��0DQLIHVWXP�HVW�DXWHP�TXRG�SHU�KRF�TXRG�VSHFLHV�FRORUXP�TXL�VXQW�LQ�SDULHWH��VXQW�LQ�YLVX��QRQ�KDEHW�SDULHV�TXRG�YLGHDW��VHG�PDJLV�YLGHDWXU�� 1HTXH� HUJR� HWLDP� H[� KRF� TXRG� VSHFLHV� SKDQWDVPDWXP� TXDH� VXQW� LQ� QRELV�� ILXQW� LQ�LQWHOOHFWX�� VHTXLWXU� TXRG�QRV� VLPXV� LQWHOOLJHQWHV�� VHG�TXRG� VLPXV� LQWHOOHFWL��$PSOLXV�� VL� QRV�SHU�LQWHOOHFWXP� IRUPDOLWHU� LQWHOOLJLPXV�� RSRUWHW� TXRG� LSVXP� LQWHOOLJHUH� LQWHOOHFWXV�� VLW� LQWHOOLJHUH�KRPLQLV��VLFXW�HDGHP�HVW�FDOHIDFWLR�LJQLV�HW�FDORULV��6L�LJLWXU�LGHP�HVW�LQWHOOHFWXV�QXPHUR�LQ�PH�HW�LQ WH�� VHTXLWXU� GH� QHFHVVLWDWH� TXRG� UHVSHFWX� HLXVGHP� LQWHOOLJLELOLV� VLW� LGHP� LQWHOOLJHUH� PHXP� HW�
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WXXP��GXP� VFLOLFHW� VLPXO� DOLTXLG� LGHP� LQWHOOLJLPXV�� TXRG� HVW� LPSRVVLELOH�� QRQ� HQLP�GLYHUVRUXP�RSHUDQWLXP� SRWHVW� HVVH� XQD� HW� HDGHP� QXPHUR� RSHUDWLR�� ,PSRVVLELOH� HVW� LJLWXU� TXRG� VLW� XQXV�LQWHOOHFWXV�LQ�RPQLEXV��6HTXLWXU�HUJR�TXRG�VL�LQWHOOHFWXV�HVW�LQFRUUXSWLELOLV��XW�RVWHQVXP�HVW��TXRG�GHVWUXFWLV�FRUSRULEXV�UHPDQHDQW�SOXUHV�LQWHOOHFWXV�VHFXQGXP�QXPHUXP�KRPLQXP��(D�YHUR�TXDH�LQ FRQWUDULXP�RELLFLXQWXU��IDFLOH�HVW�VROYHUH��3ULPD�HQLP�UDWLR�PXOWLSOLFLWHU�GHILFLW��3ULPR�TXLGHP�FRQFHGLPXV� LGHP� HVVH� LQWHOOHFWXP� DE� RPQLEXV� KRPLQLEXV�� GLFR� DXWHP� LQWHOOHFWXP� LG� TXRG� HVW�LQWHOOHFWXV� RELHFWXP�� RELHFWXP� DXWHP� LQWHOOHFWXV� QRQ� HVW� VSHFLHV� LQWHOOLJLELOLV�� VHG� TXLGGLWDV� UHL��1RQ HQLP� VFLHQWLDH� LQWHOOHFWXDOHV� RPQHV� VXQW� GH� VSHFLHEXV� LQWHOOLJLELOLEXV�� VHG� VXQW� GH� QDWXULV�UHUXP��VLFXW�HWLDP�RELHFWXP�YLVXV�HVW�FRORU��QRQ�VSHFLHV�FRORULV��TXDH�HVW�LQ�RFXOR��4XDPYLV�LJLWXU�VLQW�SOXUHV� LQWHOOHFWXV�GLYHUVRUXP�KRPLQXP��QRQ� WDPHQ�HVW�QLVL�XQXP�LQWHOOHFWXP�DSXG�RPQHV��VLFXW� XQXP� FRORUDWXP� HVW� TXRG� D� GLYHUVLV� LQVSLFLHQWLEXV� YLGHWXU�� 6HFXQGR�� TXLD� QRQ� HVW�QHFHVVDULXP��VL�DOLTXLG�HVW�LQGLYLGXXP��TXRG�VLW�LQWHOOHFWXP�LQ�SRWHQWLD�HW�QRQ�LQ�DFWX��VHG�KRF�HVW�YHUXP�LQ�LOOLV�WDQWXP�TXDH�LQGLYLGXDQWXU�SHU�PDWHULDP��RSRUWHW�HQLP�LOOXG�TXRG�HVW�LQWHOOHFWXP�LQ�DFWX�� HVVH� LPPDWHULDOH�� 8QGH� VXEVWDQWLDH� LPPDWHULDOHV�� OLFHW� VLQW� TXDHGDP� LQGLYLGXD� SHU� VH�H[LVWHQWLD��VXQW�WDPHQ�LQWHOOHFWD�LQ�DFWX��XQGH�HW�VSHFLHV�LQWHOOLJLELOHV��TXDH�VXQW�LPPDWHULDOHV��OLFHW�VLQW� DOLDH� QXPHUR� LQ� PH� HW� LQ� WH�� QRQ� SURSWHU� KRF� SHUGXQW� TXLQ� VLQW� LQWHOOLJLELOHV� DFWX�� VHG�LQWHOOHFWXV�LQWHOOLJHQV�SHU�HDV�VXXP�RELHFWXP�UHIOHFWLWXU�VXSUD�VH�LSVXP�LQWHOOLJHQGR�LSVXP�VXXP�LQWHOOLJHUH��HW�VSHFLHP�TXD�LQWHOOLJLW��'HLQGH�FRQVLGHUDQGXP�HVW��TXRG�VL�SRQDWXU�XQXV�LQWHOOHFWXV�RPQLXP�KRPLQXP��DGKXF�HVW�HDGHP�GLIILFXOWDV��TXLD�DGKXF�UHPDQHW�PXOWLWXGR�LQWHOOHFWXXP��FXP�VLQW�SOXUHV�VXEVWDQWLDH�VHSDUDWDH� LQWHOOLJHQWHV��HW� LWD�VHTXHUHWXU�VHFXQGXP�HRUXP�UDWLRQHP�TXRG�LQWHOOHFWD�HVVHQW�VHFXQGXP�QXPHUXP�GLYHUVD��HW�SHU�FRQVHTXHQV�LQGLYLGXDOLD��HW�QRQ�LQWHOOHFWD�LQ�DFWX�SULPR��3DWHW� LJLWXU�TXRG�SUDHPLVVD�UDWLR�VL�DOLTXLG�QHFHVVLWDWLV�KDEHUHW��DXIHUUHW�SOXUDOLWDWHP�LQWHOOHFWXXP� VLPSOLFLWHU�� HW� QRQ� VROXP� LQ� KRPLQLEXV�� 8QGH� FXP� KDHF� FRQFOXVLR� VLW� IDOVD��PDQLIHVWXP� HVW� TXRG� UDWLR� QRQ� H[� QHFHVVLWDWH� FRQFOXGLW�� 6HFXQGD� UDWLR� VROYLWXU� IDFLOH�� VL� TXLV�FRQVLGHUHW�GLIIHUHQWLDP�LQWHOOHFWXDOLV�DQLPDH�DG�VXEVWDQWLDV�VHSDUDWDV��$QLPD�HQLP�LQWHOOHFWLYD�H[�QDWXUD� VXDH� VSHFLHL� KRF�KDEHW� XW� XQLDWXU� DOLFXL� FRUSRUL� XW� IRUPD��XQGH�HW� LQ�GHILQLWLRQH�DQLPDH�FDGLW� FRUSXV�� HW� SURSWHU� KRF� VHFXQGXP�KDELWXGLQHP� DG� GLYHUVD� FRUSRUD� GLYHUVLILFDQWXU� DQLPDH�VHFXQGXP�QXPHUXP��TXRG�QRQ�HVW�LQ�VXEVWDQWLLV�VHSDUDWLV��([�TXR�HWLDP�SDWHW�TXDOLWHU�WHUWLD�UDWLR�VLW� VROYHQGD��1RQ� HQLP� DQLPD� LQWHOOHFWLYD� H[� QDWXUD� VXDH� VSHFLHL� KDEHW� FRUSXV� SDUWHP� VXL�� VHG�XQLELOLWDWHP� DG� LSVXP�� XQGH� SHU� KRF� TXRG� HVW� XQLELOLV� GLYHUVLV� FRUSRULEXV�� GLYHUVLILFDWXU�VHFXQGXP�QXPHUXP��TXRG� HWLDP�PDQHW� LQ� DQLPDEXV�� FRUSRULEXV�GHVWUXFWLV�� VXQW� HQLP�XQLELOHV�FRUSRULEXV�GLYHUVLV��OLFHW�QRQ�DFWX�XQLWDH��
&DSXW������'H�LQWHOOHFWX�DJHQWH��TXRG�QRQ�HVW�XQXV�LQ�RPQLEXV�

)XHUXQW� DXWHP� TXLGDP�� TXL� OLFHW� FRQFHGHUHQW� LQWHOOHFWXP� SRVVLELOHP� GLYHUVLILFDUL� LQ�KRPLQLEXV�� SRVXHUXQW� WDPHQ� LQWHOOHFWXP� DJHQWHP� XQXP� UHVSHFWX� RPQLXP� HVVH��4XDH� TXLGHP�RSLQLR�OLFHW�VLW�WROHUDELOLRU�TXDP�SUDHPLVVD��VLPLOLEXV�WDPHQ�UDWLRQLEXV�FRQIXWDUL�SRWHVW��(VW�HQLP�DFWLR�LQWHOOHFWXV�SRVVLELOLV�UHFLSHUH�LQWHOOHFWD�HW�LQWHOOLJHUH�HD��DFWLR�DXWHP�LQWHOOHFWXV�DJHQWLV�IDFHUH�LQWHOOHFWD� LQ� DFWX� DEVWUDKHQGR� LSVD�� 8WUXPTXH� DXWHP� KRUXP� KXLF� KRPLQL� FRQYHQLW�� QDP� KLF�KRPR��XW�6RFUDWHV�YHO�3ODWR��HW�UHFLSLW�LQWHOOHFWD��HW�DEVWUDKLW��HW�LQWHOOLJLW�DEVWUDFWD��2SRUWHW�LJLWXU�TXRG�WDP�LQWHOOHFWXV�SRVVLELOLV�TXDP�LQWHOOHFWXV�DJHQV�XQLDWXU�KXLF�KRPLQL�XW�IRUPD��HW�VLF�RSRUWHW�TXRG� XWHUTXH� PXOWLSOLFHWXU� QXPHUR� VHFXQGXP� QXPHUXP� KRPLQXP�� ,WHP�� $JHQV� HW� SDWLHQV�RSRUWHW�HVVH�DG�LQYLFHP�SURSRUWLRQDWD��VLFXW�PDWHULD�HW�IRUPD��QDP�PDWHULD�ILW�LQ�DFWX�DE�DJHQWH��HW� LQGH�HVW�TXRG�FXLOLEHW�SRWHQWLDH�SDVVLYDH�UHVSRQGHW�SRWHQWLD�DFWLYD�VXL�JHQHULV��$FWXV�HQLP�HW�SRWHQWLD� XQLXV� JHQHULV� VXQW�� ,QWHOOHFWXV� DXWHP� DJHQV� FRPSDUDWXU� DG� SRVVLELOHP� VLFXW� SRWHQWLD�DFWLYD� DG� SDVVLYDP�� XW� H[� GLFWLV� SDWHW�� 2SRUWHW� LJLWXU� XWUXPTXH� HVVH� XQLXV� JHQHULV�� &XP� LJLWXU�LQWHOOHFWXV� SRVVLELOLV� QRQ� VLW� VHFXQGXP� HVVH� VHSDUDWXV� D� QRELV�� VHG� XQLWXV� QRELV� XW� IRUPD�� HW�PXOWLSOLFHWXU� VHFXQGXP� PXOWLWXGLQHP� KRPLQXP�� XW� RVWHQVXP� HVW�� QHFHVVH� HVW� HWLDP� TXRG�LQWHOOHFWXV� DJHQV� VLW� DOLTXLG� XQLWXP� QRELV� IRUPDOLWHU�� HW� PXOWLSOLFHWXU� VHFXQGXP� QXPHUXP�KRPLQXP��
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&DSXW������4XRG�LQWHOOHFWXV�SRVVLELOLV�HW�DJHQV�IXQGDQWXU�LQ�HVVHQWLD�DQLPDH�
&XP�DXWHP�LQWHOOHFWXV�DJHQV�HW�SRVVLELOLV�QRELV�IRUPDOLWHU�XQLDQWXU��QHFHVVH�HVW�GLFHUH�TXRG�LQ HDGHP� HVVHQWLD� DQLPDH� FRQYHQLDQW��2PQH� HQLP� TXRG� DOLFXL� XQLWXU� IRUPDOLWHU�� XQLWXU� HL� SHU�PRGXP�IRUPDH�VXEVWDQWLDOLV��DXW�SHU�PRGXP�IRUPDH�DFFLGHQWDOLV��6L�LJLWXU�LQWHOOHFWXV�SRVVLELOLV�HW�DJHQV� XQLDQWXU� KRPLQL� SHU�PRGXP� IRUPDH� VXEVWDQWLDOLV�� FXP� XQLXV� UHL� QRQ� VLW� QLVL� XQD� IRUPD�VXEVWDQWLDOLV�� QHFHVVH� HVW� GLFHUH� TXRG� LQWHOOHFWXV� SRVVLELOLV� HW� DJHQV� FRQYHQLDQW� LQ� XQD� HVVHQWLD�IRUPDH��TXDH�HVW�DQLPD��6L�YHUR�XQLDQWXU�KRPLQL�SHU�PRGXP�IRUPDH�DFFLGHQWDOLV��PDQLIHVWXP�HVW�TXRG� QHXWUXP� SRWHVW� HVVH� DFFLGHQV� FRUSRUL�� HW� H[� KRF� TXRG� RSHUDWLRQHV� HRUXP� VXQW� DEVTXH�RUJDQR�FRUSRUDOL��XW�VXSUD�RVWHQVXP�HVW��VHTXLWXU�TXRG�XWHUTXH�HRUXP�VLW�DFFLGHQV�DQLPDH��1RQ�HVW�DXWHP�LQ�XQR�KRPLQH�QLVL�XQD�DQLPD��2SRUWHW�LJLWXU�TXRG�LQWHOOHFWXV�DJHQV�HW�SRVVLELOLV�LQ�XQD�HVVHQWLD� DQLPDH� FRQYHQLDQW�� ,WHP�� 2PQLV� DFWLR� TXDH� HVW� SURSULD� DOLFXL� VSHFLHL�� HVW� D� SULQFLSLLV�FRQVHTXHQWLEXV� IRUPDP� TXDH� GDW� VSHFLHP�� ,QWHOOLJHUH� DXWHP� HVW� RSHUDWLR� SURSULD� KXPDQDH�VSHFLHL��2SRUWHW� LJLWXU� TXRG� LQWHOOHFWXV� DJHQV� HW�SRVVLELOLV�� TXL� VXQW�SULQFLSLD�KXLXV�RSHUDWLRQLV��VLFXW�RVWHQVXP�HVW��FRQVHTXDQWXU�DQLPDP�KXPDQDP��D�TXD�KRPR�KDEHW�VSHFLHP��1RQ�DXWHP�VLF�FRQVHTXXQWXU�HDP�TXDVL�DE�LSVD�SURFHGHQWLD�LQ�FRUSXV��TXLD��XW�RVWHQVXP�HVW��SUDHGLFWD�RSHUDWLR�HVW�VLQH�RUJDQR�FRUSRUDOL��&XLXV�DXWHP�HVW�SRWHQWLD��HLXV�HW�DFWLR��5HOLQTXLWXU�HUJR�TXRG�LQWHOOHFWXV�SRVVLELOLV�HW�DJHQV�FRQYHQLDQW�LQ�XQD�HVVHQWLD�DQLPDH��
&DSXW������4XDOLWHU�LVWDH�GXDH�SRWHQWLDH�FRQYHQLDQW�LQ�XQD�HVVHQWLD�DQLPDH�
&RQVLGHUDQGXP�DXWHP�UHOLQTXLWXU�TXRPRGR�KRF�SRVVLW�HVVH��9LGHWXU�HQLP�FLUFD�KRF�DOLTXD�GLIILFXOWDV� VXERULUL�� ,QWHOOHFWXV� HQLP� SRVVLELOLV� HVW� LQ� SRWHQWLD� DG� RPQLD� LQWHOOLJLELOLD�� ,QWHOOHFWXV�DXWHP�DJHQV�IDFLW�LQWHOOLJLELOLD�LQ�SRWHQWLD�HVVH�LQWHOOLJLELOLD�LQ�DFWX��HW�VLF�RSRUWHW�TXRG�FRPSDUHWXU�DG�HD�VLFXW�DFWXV�DG�SRWHQWLDP��1RQ�YLGHWXU�DXWHP�SRVVLELOH�TXRG�LGHP�UHVSHFWX�HLXVGHP�VLW� LQ�SRWHQWLD� HW� LQ� DFWX�� 6LF� LJLWXU� LPSRVVLELOH� YLGHWXU� TXRG� LQ� XQD� VXEVWDQWLD� DQLPDH� FRQYHQLDQW�LQWHOOHFWXV�SRVVLELOLV�HW�DJHQV��+DHF�DXWHP�GXELWDWLR�GH� IDFLOL� VROYLWXU�� VL�TXLV�FRQVLGHUHW�TXDOLWHU�LQWHOOHFWXV�SRVVLELOLV� VLW� LQ�SRWHQWLD� UHVSHFWX� LQWHOOLJLELOLXP��HW�TXDOLWHU� LQWHOOHFWXV� DJHQV� IDFLDW�HD�HVVH�LQ�DFWX��(VW�HQLP�LQWHOOHFWXV�SRVVLELOLV�LQ�SRWHQWLD�DG�LQWHOOLJLELOLD�VHFXQGXP�TXRG�QRQ�KDEHW�LQ VXL QDWXUD� DOLTXDP�GHWHUPLQDWDP� IRUPDP� UHUXP� VHQVLELOLXP�� VLFXW�SXSLOOD� HVW� LQ�SRWHQWLD� DG�RPQHV� FRORUHV�� ,QTXDQWXP� HUJR� SKDQWDVPDWD� D� UHEXV� VHQVLELOLEXV� DEVWUDFWD� VXQW� VLPLOLWXGLQHV�GHWHUPLQDWDUXP� UHUXP� VHQVLELOLXP�� FRPSDUDQWXU� DG� LQWHOOHFWXP� SRVVLELOHP� VLFXW� DFWXV� DG�SRWHQWLDP�� VHG� WDPHQ�SKDQWDVPDWD� VXQW� LQ�SRWHQWLD� DG�DOLTXLG�TXRG�DQLPD� LQWHOOHFWLYD�KDEHW� LQ�DFWX��VFLOLFHW�HVVH�DEVWUDFWXP�D�PDWHULDOLEXV�FRQGLWLRQLEXV��(W�TXDQWXP�DG�KRF�DQLPD�LQWHOOHFWLYD�FRPSDUDWXU�DG�LSVDP�XW�DFWXV�DG�SRWHQWLDP��1RQ�HVW�DXWHP�LQFRQYHQLHQV�TXRG�DOLTXLG�UHVSHFWX�HLXVGHP�VLW�LQ�DFWX�HW�LQ�SRWHQWLD�VHFXQGXP�GLYHUVD��SURSWHU�KRF�HQLP�QDWXUDOLD�FRUSRUD�DJXQW�HW�SDWLXQWXU� DG� LQYLFHP�� TXLD� XWUXPTXH� HVW� LQ� SRWHQWLD� UHVSHFWX� DOWHULXV�� 6LF� LJLWXU� QRQ� HVW�LQFRQYHQLHQV�TXRG�HDGHP�DQLPD�LQWHOOHFWLYD�VLW�LQ�SRWHQWLD�UHVSHFWX�RPQLXP�LQWHOOLJLELOLXP��SURXW�SRQLWXU� LQ�HD� LQWHOOHFWXV�SRVVLELOLV�� HW� FRPSDUHWXU� DG�HD�XW� DFWXV��SURXW�SRQLWXU� LQ�HD� LQWHOOHFWXV�DJHQV��(W�KRF�PDQLIHVWLXV�DSSDUHELW�H[�PRGR�TXR�LQWHOOHFWXV�IDFLW�LQWHOOLJLELOLD�LQ�DFWX��1RQ�HQLP�LQWHOOHFWXV�DJHQV�VLF�IDFLW�LQWHOOLJLELOLD�LQ�DFWX�TXDVL�DE�LSVR�HIIOXDQW�LQ�LQWHOOHFWXP�SRVVLELOHP��6LF�HQLP� QRQ� LQGLJHUHPXV� SKDQWDVPDWLEXV� HW� VHQVX� DG� LQWHOOLJHQGXP�� VHG� IDFLW� LQWHOOLJLELOLD� LQ� DFWX�DEVWUDKHQGR� HD� D� SKDQWDVPDWLEXV�� VLFXW� OXPHQ� IDFLW� TXRGDPPRGR� FRORUHV� LQ� DFWX�� QRQ� TXDVL�KDEHDW�HRV�DSXG�VH��VHG�LQTXDQWXP�GDW�HLV�TXRGDPPRGR�YLVLELOLWDWHP��6LF�LJLWXU�DHVWLPDQGXP�HVW�XQDP�HVVH�DQLPDP�LQWHOOHFWLYDP�TXDH�FDUHW�QDWXULV�UHUXP�VHQVLELOLXP�HW�SRWHVW�HDV�UHFLSHUH�SHU�PRGXP� LQWHOOLJLELOHP��HW�TXDH�SKDQWDVPDWD� IDFLW� LQWHOOLJLELOLD� LQ� DFWX�DEVWUDKHQGR�DE�HLV� VSHFLHV�LQWHOOLJLELOHV��8QGH�SRWHQWLD� HLXV� VHFXQGXP�TXDP�HVW� UHFHSWLYD� LQWHOOLJLELOLXP�VSHFLHUXP��GLFLWXU�LQWHOOHFWXV� SRVVLELOLV�� SRWHQWLD� DXWHP� HLXV� VHFXQGXP� TXDP� DEVWUDKLW� VSHFLHV� LQWHOOLJLELOHV� D�SKDQWDVPDWLEXV��YRFDWXU�LQWHOOHFWXV�DJHQV��TXL�HVW�TXDVL�TXRGGDP�OXPHQ�LQWHOOLJLELOH��TXRG�DQLPD�LQWHOOHFWLYD�SDUWLFLSDW�DG�LPLWDWLRQHP�VXSHULRUXP�VXEVWDQWLDUXP�LQWHOOHFWXDOLXP��
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&DSXW������4XRG�RPQHV�SRWHQWLDH�LQ�HVVHQWLD�DQLPDH�UDGLFDQWXU�
1RQ� VROXP� DXWHP� LQWHOOHFWXV� DJHQV� HW� SRVVLELOLV� LQ� XQD� HVVHQWLD� DQLPDH� KXPDQDH�FRQYHQLXQW�� VHG� HWLDP�RPQHV� DOLDH�SRWHQWLDH�� TXDH� VXQW�SULQFLSLD�RSHUDWLRQXP�DQLPDH��2PQHV�HQLP�KXLXVPRGL�SRWHQWLDH�TXRGDPPRGR� LQ�DQLPD�UDGLFDQWXU��TXDHGDP�TXLGHP��VLFXW�SRWHQWLDH�YHJHWDWLYDH� HW� VHQVLWLYDH� SDUWLV�� LQ� DQLPD� VXQW� VLFXW� LQ� SULQFLSLR�� LQ� FRQLXQFWR� DXWHP� VLFXW� LQ�VXELHFWR��TXLD�HDUXP�RSHUDWLRQHV�FRQLXQFWL�VXQW��HW�QRQ�VROXP�DQLPDH��FXLXV�HVW�HQLP�DFWLR��HLXV�HVW�SRWHQWLD��TXDHGDP�YHUR�VXQW�LQ�DQLPD�VLFXW�LQ�SULQFLSLR�HW�LQ�VXELHFWR��TXLD�HDUXP�RSHUDWLRQHV�VXQW� DQLPDH� DEVTXH� RUJDQR� FRUSRUDOL�� HW� KXLXVPRGL� VXQW�SRWHQWLDH� LQWHOOHFWLYDH�SDUWLV��1RQ� HVW�DXWHP�SRVVLELOH� HVVH�SOXUHV� DQLPDV� LQ�KRPLQH��2SRUWHW� LJLWXU�TXRG�RPQHV�SRWHQWLDH�DQLPDH�DG�HDPGHP�DQLPDP�SHUWLQHDQW��

&DSXW������4XRG�XQLFD�HVW�DQLPD�LQ�XQR�FRUSRUH�
4XRG� DXWHP� LPSRVVLELOH� VLW� HVVH�SOXUHV� DQLPDV� LQ�XQR�FRUSRUH�� VLF�SUREDWXU��0DQLIHVWXP�HVW� HQLP� DQLPDP� HVVH� IRUPDP� VXEVWDQWLDOHP� KDEHQWLV� DQLPDP�� H[� KRF� TXRG� SHU� DQLPDP�DQLPDWXP�JHQXV�HW� VSHFLHP�VRUWLWXU��,PSRVVLELOH�HVW�DXWHP�SOXUHV�IRUPDV�VXEVWDQWLDOHV�HLXVGHP�HVVH�UHL��)RUPD�HQLP�VXEVWDQWLDOLV�LQ�KRF�GLIIHUW�DE�DFFLGHQWDOL��TXLD�IRUPD�VXEVWDQWLDOLV�IDFLW�HVVH�KRF� DOLTXLG� VLPSOLFLWHU�� IRUPD� DXWHP� DFFLGHQWDOLV� DGYHQLW� HL� TXRG� LDP� HVW� KRF� DOLTXLG�� HW� IDFLW�LSVXP� HVVH� TXDOH� YHO� TXDQWXP�� YHO� TXDOLWHU� VH�KDEHQV�� 6L� LJLWXU�SOXUHV� IRUPDH� VXEVWDQWLDOHV� VLQW�XQLXV�HW�HLXVGHP�UHL��DXW�SULPD�HDUXP�IDFLW�KRF�DOLTXLG��DXW�QRQ��6L�QRQ�IDFLW�KRF�DOLTXLG��QRQ�HVW�IRUPD� VXEVWDQWLDOLV�� 6L� DXWHP� IDFLW� KRF� DOLTXLG�� HUJR� RPQHV� IRUPDH� FRQVHTXHQWHV� DGYHQLXQW� HL�TXRG�LDP�HVW�KRF�DOLTXLG��1XOOD�LJLWXU�FRQVHTXHQWLXP�HULW�IRUPD�VXEVWDQWLDOLV��VHG�DFFLGHQWDOLV��6LF�LJLWXU� SDWHW� TXRG� LPSRVVLELOH� HVW� IRUPDV� VXEVWDQWLDOHV� HVVH� SOXUHV� XQLXV� HW� HLXVGHP� UHL��1HTXH�LJLWXU�SRVVLELOH�HVW�SOXUHV�DQLPDV�LQ�XQR�HW�HRGHP�HVVH��$GKXF��SDWHW�TXRG�KRPR�GLFLWXU�YLYHQV�VHFXQGXP� TXRG� KDEHW� DQLPDP� YHJHWDELOHP�� DQLPDO� DXWHP� VHFXQGXP� TXRG� KDEHW� DQLPDP�VHQVLWLYDP��KRPR�DXWHP�VHFXQGXP�TXRG�KDEHW�DQLPDP�LQWHOOHFWLYDP��6L�LJLWXU�VXQW�WUHV�DQLPDH�LQ�KRPLQH��VFLOLFHW�YHJHWDELOLV��VHQVLELOLV�HW�UDWLRQDOLV��VHTXLWXU�TXRG�KRPR�VHFXQGXP�DOLDP�DQLPDP�SRQDWXU�LQ�JHQHUH��HW�VHFXQGXP�DOLDP�VSHFLHP�VRUWLDWXU��+RF�DXWHP�HVW�LPSRVVLELOH��VLF�HQLP�H[�JHQHUH�HW�GLIIHUHQWLD�QRQ�ILHUHW�XQXP�VLPSOLFLWHU��VHG�XQXP�SHU�DFFLGHQV��YHO�TXDVL�FRQJUHJDWXP��VLFXW�PXVLFXP�HW�DOEXP��TXRG�QRQ�HVW�HVVH�XQXP�VLPSOLFLWHU��1HFHVVH�HVW�LJLWXU�LQ�KRPLQH�XQDP�WDQWXP�DQLPDP�HVVH��

&DSXW������5DWLRQHV�TXDH�YLGHQWXU�SUREDUH�TXRG�LQ�KRPLQH�VXQW�SOXUHV�DQLPDH�
9LGHQWXU� DXWHP� TXDHGDP� KXLF� VHQWHQWLDH� DGYHUVDUL�� 3ULPR� TXLGHP� TXLD� GLIIHUHQWLD�FRPSDUDWXU�DG�JHQXV�XW�IRUPD�DG�PDWHULDP��$QLPDO�DXWHP�HVW�JHQXV�KRPLQLV��UDWLRQDOH�DXWHP�HVW�GLIIHUHQWLD�FRQVWLWXWLYD�HLXV��&XP�LJLWXU�DQLPDO�VLW�FRUSXV�DQLPDWXP�DQLPD�VHQVLWLYD��YLGHWXU�TXRG�FRUSXV� DQLPDWXP�DQLPD� VHQVLWLYD� DGKXF� VLW� LQ�SRWHQWLD� UHVSHFWX� DQLPDH� UDWLRQDOLV�� HW� VLF� DQLPD�UDWLRQDOLV�HVVHW�DQLPD�DOLD�D� VHQVLWLYD��,WHP��,QWHOOHFWXV�QRQ�KDEHW�RUJDQXP�FRUSRUDOH��VHQVLWLYDH�DXWHP�SRWHQWLDH�HW�QXWULWLYDH�KDEHQW�RUJDQXP�FRUSRUDOH��,PSRVVLELOH� LJLWXU�YLGHWXU�TXRG�HDGHP�DQLPD� VLW� HW� LQWHOOHFWLYD� HW� VHQVLWLYD�� TXLD� QRQ� SRWHVW� HVVH� LGHP� VHSDUDWXP� HW� QRQ� VHSDUDWXP��$GKXF�� $QLPD� UDWLRQDOLV� HVW� LQFRUUXSWLELOLV�� XW� VXSUD� RVWHQVXP� HVW�� YHJHWDELOLV� DXWHP� DQLPD� HW�VHQVLELOLV� VXQW� FRUUXSWLELOHV�� TXLD� VXQW� DFWXV� FRUUXSWLELOLXP� RUJDQRUXP�� 1RQ� HVW� LJLWXU� HDGHP�DQLPD� YHJHWDELOLV� HW� VHQVLELOLV� HW� UDWLRQDOLV�� FXP� LPSRVVLELOH� VLW� LGHP� HVVH� FRUUXSWLELOH� HW�LQFRUUXSWLELOH��3UDHWHUHD��,Q�JHQHUDWLRQH�KRPLQLV�DSSDUHW�YLWD��TXDH�HVW�SHU�DQLPDP�YHJHWDELOHP��DQWHTXDP�FRQFHSWXP�DSSDUHDW�HVVH�DQLPDO�SHU�VHQVXP�HW�PRWXP��HW�SULXV�GHPRQVWUDWXU�DQLPDO�HVVH� SHU� PRWXP� HW� VHQVXP� TXDP� KDEHDW� LQWHOOHFWXP�� 6L� LJLWXU� HVW� HDGHP� DQLPD� SHU� TXDP�FRQFHSWXP�SULPR�YLYLW�YLWD�SODQWDH��VHFXQGR�YLWD�DQLPDOLV��HW�WHUWLR�YLWD�KRPLQLV��VHTXHUHWXU�TXRG�YHJHWDELOLV�� VHQVLELOLV� HW� UDWLRQDOLV� VLQW� DE� H[WHULRUL� SULQFLSLR�� YHO� HWLDP� LQWHOOHFWLYD� VLW� H[� YLUWXWH�TXDH�HVW�LQ�VHPLQH��8WUXPTXH�DXWHP�KRUXP�YLGHWXU�LQFRQYHQLHQV��TXLD�FXP�RSHUDWLRQHV�DQLPDH�
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YHJHWDELOLV� HW� VHQVLELOLV� QRQ� VLQW� VLQH� FRUSRUH�� QHF� HDUXP� SULQFLSLD� VLQH� FRUSRUH� SRVVXQW� HVVH��RSHUDWLR�DXWHP�DQLPDH�LQWHOOHFWLYDH�HVW�VLQH�FRUSRUH��HW�VLF�LPSRVVLELOH�YLGHWXU�TXRG�DOLTXD�YLUWXV�LQ FRUSRUH�VLW�HLXV�FDXVD��,PSRVVLELOH�LJLWXU�YLGHWXU�TXRG�HDGHP�DQLPD�VLW�YHJHWDELOLV��VHQVLELOLV�HW�UDWLRQDOLV��
&DSXW������6ROXWLR�UDWLRQXP�SUDHPLVVDUXP�

$G� KXLXVPRGL� LJLWXU� GXELWDWLRQHV� WROOHQGDV� FRQVLGHUDQGXP� HVW�� TXRG� VLFXW� LQ� QXPHULV�VSHFLHV� GLYHUVLILFDQWXU� SHU� KRF� TXRG� XQD� HDUXP� VXSHU� DOWHUDP� DGGLW�� LWD� HWLDP� LQ� UHEXV�PDWHULDOLEXV� XQD� VSHFLHV� DOLDP� LQ� SHUIHFWLRQH� H[FHGLW�� 4XLGTXLG� HQLP� SHUIHFWLRQLV� HVW� LQ�FRUSRULEXV� LQDQLPDWLV�� KRF� KDEHQW� SODQWDH�� HW� DGKXF� DPSOLXV�� HW� UXUVXV� TXRG� KDEHQW� SODQWDH��KDEHQW�DQLPDOLD��HW�DOLTXLG�SOXV��HW�VLF�TXRXVTXH�YHQLDWXU�DG�KRPLQHP��TXL�HVW�SHUIHFWLVVLPXV�LQWHU�FUHDWXUDV� FRUSRUHDV�� 2PQH� DXWHP� TXRG� HVW� LPSHUIHFWXP�� VH� KDEHW� XW� PDWHULD� UHVSHFWX�SHUIHFWLRULV�� (W� KRF� TXLGHP� LQ� GLYHUVLV�PDQLIHVWXP� HVW��1DP� HOHPHQWD� VXQW�PDWHULD� FRUSRUXP�VLPLOLXP� SDUWLXP�� HW� UXUVXV� FRUSRUD� VLPLOLXP� SDUWLXP� VXQW� PDWHULD� UHVSHFWX� DQLPDOLXP�� (W�VLPLOLWHU�LQ�XQR�HW�HRGHP�FRQVLGHUDQGXP�HVW��4XRG�HQLP�LQ�UHEXV�QDWXUDOLEXV�DG�DOWLRUHP�JUDGXP�SHUIHFWLRQLV�DWWLQJLW��SHU�VXDP�IRUPDP�KDEHW�TXLGTXLG�SHUIHFWLRQLV�FRQYHQLW�LQIHULRUL�QDWXUDH��HW�SHU� HDPGHP� KDEHW� LG� TXRG� HLGHP� GH� SHUIHFWLRQH� VXSHUDGGLWXU�� VLFXW� SODQWD� SHU� VXDP� DQLPDP�KDEHW� TXRG� VLW� VXEVWDQWLD�� HW� TXRG� VLW� FRUSRUHD�� HW� XOWHULXV� TXRG� VLW� DQLPDWXP� FRUSXV��$QLPDO�DXWHP�SHU�VXDP�DQLPDP�KDEHW�KDHF�RPQLD��HW�XOWUD��TXRG�VLW�VHQWLHQV��KRPR�DXWHP�VXSHU�KDHF�RPQLD�KDEHW�SHU�VXDP�DQLPDP�TXRG�VLW�LQWHOOLJHQV��6L�LJLWXU�LQ�UH�DOLTXD�FRQVLGHUHWXU�LG�TXRG�DG�LQIHULRULV�JUDGXV�SHUIHFWLRQHP�SHUWLQHW��HULW�PDWHULDOH�UHVSHFWX�HLXV�TXRG�SHUWLQHW�DG�SHUIHFWLRQHP�VXSHULRULV� JUDGXV�� SXWD�� VL� FRQVLGHUHWXU� LQ� DQLPDOL� TXRG� KDEHW� YLWDP� SODQWDH�� KRF� HVW�TXRGDPPRGR�PDWHULDOH�UHVSHFWX�HLXV�TXRG�SHUWLQHW�DG�YLWDP�VHQVLWLYDP��TXDH�HVW�SURSULD�DQLPDOL��*HQXV� DXWHP� QRQ� HVW� PDWHULD�� DOLRTXLQ� QRQ� SUDHGLFDUHWXU� GH� WRWR�� VHG� HVW� DOLTXLG� D� PDWHULD�VXPSWXP��GHQRPLQDWLR�HQLP�UHL�DE�HR�TXRG�HVW�PDWHULDOH�LQ�LSVD��HVW�JHQXV�HLXV��HW�SHU�HXPGHP�PRGXP� GLIIHUHQWLD� VXPLWXU� D� IRUPD�� (W� SURSWHU� KRF�� FRUSXV� YLYXP� VHX� DQLPDWXP�� HVW� JHQXV�DQLPDOLV�� VHQVLELOH�DXWHP�GLIIHUHQWLD�FRQVWLWXWLYD� LSVLXV��HW� VLPLOLWHU�DQLPDO�HVW�JHQXV�KRPLQLV��HW�UDWLRQDOH� GLIIHUHQWLD� FRQVWLWXWLYD� HLXV�� 4XLD� LJLWXU� IRUPD� VXSHULRULV� JUDGXV� KDEHW� LQ� VH� RPQHV�SHUIHFWLRQHV� LQIHULRULV�JUDGXV��QRQ�HVW� DOLD� IRUPD� VHFXQGXP�UHP�D�TXD� VXPLWXU�JHQXV�� HW� D�TXD�VXPLWXU�GLIIHUHQWLD�� VHG�DE�HDGHP�IRUPD�� VHFXQGXP�TXRG�KDEHW� LQIHULRULV�JUDGXV�SHUIHFWLRQHP��VXPLWXU� JHQXV�� VHFXQGXP� YHUR� TXRG� KDEHW� SHUIHFWLRQHP� VXSHULRULV� JUDGXV�� VXPLWXU� DE� HD�GLIIHUHQWLD�� (W� VLF� SDWHW� TXRG� TXDPYLV� DQLPDO� VLW� JHQXV� KRPLQLV�� HW� UDWLRQDOH� VLW� GLIIHUHQWLD�FRQVWLWXWLYD�HLXV��QRQ�WDPHQ�RSRUWHW�TXRG�VLW�LQ�KRPLQH�DOLD�DQLPD�VHQVLWLYD�HW�DOLD�LQWHOOHFWLYD��XW�SULPD�UDWLR�RELLFLHEDW��3HU�HDGHP�DXWHP�DSSDUHW�VROXWLR�VHFXQGDH�UDWLRQLV��'LFWXP�HVW�HQLP�TXRG�IRUPD� VXSHULRULV� VSHFLHL� FRPSUHKHQGLW� LQ� VH� RPQHV� LQIHULRUXP� JUDGXXP� SHUIHFWLRQHV��&RQVLGHUDQGXP�HVW�DXWHP��TXRG�WDQWR�VSHFLHV�PDWHULDOLV�HVW�DOWLRU��TXDQWR�PLQXV�IXHULW�PDWHULDH�VXELHFWD�� HW� VLF� RSRUWHW� TXRG� TXDQWR� DOLTXD� IRUPD� HVW� QRELOLRU�� WDQWR� PDJLV� VXSHU� PDWHULDP�HOHYHWXU�� XQGH� DQLPD� KXPDQD�� TXDH� HVW� QRELOLVVLPD� PDWHULDOLXP� IRUPDUXP�� DG� VXPPXP�HOHYDWLRQLV� JUDGXP� SHUWLQJLW�� XW� VFLOLFHW� KDEHDW� RSHUDWLRQHP� DEVTXH� FRPPXQLFDWLRQH� PDWHULDH�FRUSRUDOLV�� WDPHQ� TXLD� HDGHP� DQLPD� LQIHULRUXP� JUDGXXP� SHUIHFWLRQHV� FRPSUHKHQGLW�� KDEHW�QLKLORPLQXV�HW�RSHUDWLRQHV�LQ�TXLEXV�FRPPXQLFDW�PDWHULD�FRUSRUDOLV��0DQLIHVWXP�HVW�DXWHP�TXRG�RSHUDWLR�SURFHGLW�D�UH�VHFXQGXP�HLXV�YLUWXWHP��2SRUWHW�LJLWXU�TXRG�DQLPD�KXPDQD�KDEHDW�DOLTXDV�YLUHV�VLYH�SRWHQWLDV�TXDH�VXQW�SULQFLSLD�RSHUDWLRQXP�TXDH�H[HUFHQWXU�SHU�FRUSXV��HW�KDV�RSRUWHW�HVVH� DFWXV� DOLTXDUXP� SDUWLXP� FRUSRULV�� HW� KXLXVPRGL� VXQW� SRWHQWLDH� YHJHWDWLYDH� HW� VHQVLWLYDH�SDUWLV�� +DEHW� HWLDP� DOLTXDV� SRWHQWLDV� TXDH� VXQW� SULQFLSLD� RSHUDWLRQXP� TXDH� VLQH� FRUSRUH�H[HUFHQWXU�� HW� KXLXVPRGL� VXQW� LQWHOOHFWLYDH� SDUWLV� SRWHQWLDH�� TXDH� QRQ� VXQW� DFWXV� DOLTXRUXP�RUJDQRUXP�� (W� LGHR� LQWHOOHFWXV� WDP� SRVVLELOLV� TXDP� DJHQV� GLFLWXU� VHSDUDWXV�� TXLD� QRQ� KDEHQW�RUJDQD� TXRUXP� VXQW� DFWXV�� VLFXW� YLVXV� HW� DXGLWXV�� VHG� VXQW� WDQWXP� LQ� DQLPD�� TXDH� HVW� FRUSRULV�IRUPD�� 8QGH� QRQ� RSRUWHW�� SURSWHU� KRF� TXRG� LQWHOOHFWXV� GLFLWXU� VHSDUDWXV� HW� FDUHW� RUJDQR�FRUSRUDOL��QRQ�DXWHP�VHQVXV��TXRG�DOLD�VLW�DQLPD�LQWHOOHFWLYD�HW�VHQVLWLYD�LQ�KRPLQH��([�TXR�HWLDP�
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SDWHW�TXRG�QHF�H[�KRF�FRJLPXU�SRQHUH�DOLDP�DQLPDP�LQWHOOHFWLYDP�HW�DOLDP�VHQVLWLYDP�LQ�KRPLQH��TXLD� DQLPD� VHQVLWLYD� HVW� FRUUXSWLELOLV�� LQWHOOHFWLYD� LQFRUUXSWLELOLV�� XW� DOLD� UDWLR� SURFHGHEDW�� (VVH�HQLP� LQFRUUXSWLELOH� FRPSHWLW� LQWHOOHFWLYDH� SDUWL� LQTXDQWXP� HVW� VHSDUDWD�� 6LFXW� LJLWXU� LQ� HDGHP�HVVHQWLD�DQLPDH�IXQGDQWXU�SRWHQWLDH�TXDH�VXQW�VHSDUDWDH��XW�GLFWXP�HVW��HW�QRQ�VHSDUDWDH��LWD�QLKLO�SURKLEHW� TXDVGDP� SRWHQWLDUXP� DQLPDH� VLPXO� FXP� FRUSRUH� GHILFHUH�� TXDVGDP� DXWHP�LQFRUUXSWLELOHV� HVVH�� 6HFXQGXP� HWLDP� SUDHGLFWD� SDWHW� VROXWLR� TXDUWDH� RELHFWLRQLV�� 1DP� RPQLV�PRWXV� QDWXUDOLV� SDXODWLP� H[� LPSHUIHFWR� DG� SHUIHFWXP� SURFHGLW�� TXRG� WDPHQ� DOLWHU� DFFLGLW� LQ�DOWHUDWLRQH�HW�JHQHUDWLRQH��1DP�HDGHP�TXDOLWDV�VXVFLSLW�PDJLV�HW�PLQXV��HW�LGHR�DOWHUDWLR��TXDH�HVW�PRWXV� LQ� TXDOLWDWH�� XQD� HW� FRQWLQXD� H[LVWHQV�� GH� SRWHQWLD� DG� DFWXP� SURFHGLW� GH� LPSHUIHFWR� DG�SHUIHFWXP�� )RUPD� YHUR� VXEVWDQWLDOLV� QRQ� UHFLSLW� PDJLV� HW� PLQXV�� TXLD� HVVH� VXEVWDQWLDOH�XQLXVFXLXVTXH� HVW� LQGLYLVLELOLWHU� VH� KDEHQV��8QGH� QDWXUDOLV� JHQHUDWLR� QRQ�SURFHGLW� FRQWLQXH� SHU�PXOWD�PHGLD�GH�LPSHUIHFWR�DG�SHUIHFWXP��VHG�RSRUWHW�HVVH�DG�VLQJXORV�JUDGXV�SHUIHFWLRQLV�QRYDP�JHQHUDWLRQHP�HW�FRUUXSWLRQHP��6LF�LJLWXU�LQ�JHQHUDWLRQH�KRPLQLV�FRQFHSWXP�TXLGHP�SULPR�YLYLW�YLWD� SODQWDH� SHU� DQLPDP� YHJHWDELOHP�� GHLQGH� UHPRWD� KDF� IRUPD� SHU� FRUUXSWLRQHP�� DFTXLULW�TXDGDP�DOLD�JHQHUDWLRQH�DQLPDP�VHQVLELOHP��HW�YLYLW�YLWD�DQLPDOLV��GHLQGH�UHPRWD�KDF�DQLPD�SHU�FRUUXSWLRQHP��LQWURGXFLWXU�IRUPD�XOWLPD�HW�FRPSOHWD��TXDH�HVW�DQLPD�UDWLRQDOLV��FRPSUHKHQGHQV�LQ VH TXLGTXLG�SHUIHFWLRQLV�LQ�SUDHFHGHQWLEXV�IRUPLV�HUDW��
&DSXW������'H�SURGXFWLRQH�DQLPDH�UDWLRQDOLV��TXRG�QRQ�VLW�H[�WUDGXFWLRQH�
+DHF� DXWHP� XOWLPD� HW� FRPSOHWD� IRUPD�� VFLOLFHW� DQLPD� UDWLRQDOLV�� QRQ� HGXFLWXU� LQ� HVVH� D�YLUWXWH� TXDH� HVW� LQ� VHPLQH�� VHG� D� VXSHULRUL� DJHQWH�� 9LUWXV� HQLP� TXDH� HVW� LQ� VHPLQH�� HVW� YLUWXV�FRUSRULV�FXLXVGDP��$QLPD�DXWHP�UDWLRQDOLV�H[FHGLW�RPQHP�FRUSRULV�QDWXUDP�HW�YLUWXWHP��FXP�DG�HLXV�LQWHOOHFWXDOHP�RSHUDWLRQHP�QXOOXP�FRUSXV�SHUWLQJHUH�SRVVLW��&XP�LJLWXU�QLKLO�DJDW�XOWUD�VXDP�VSHFLHP��HR�TXRG�DJHQV�HVW�QRELOLXV�SDWLHQWH��HW�IDFLHQV�IDFWR��LPSRVVLELOH�HVW�TXRG�YLUWXV�DOLFXLXV�FRUSRULV�SURGXFDW�DQLPDP�UDWLRQDOHP��QHTXH�LJLWXU�YLUWXV�TXDH�HVW�LQ�VHPLQH��$GKXF��6HFXQGXP�TXRG�XQXPTXRGTXH�KDEHW�HVVH�GH�QRYR��VLF�GH�QRYR�FRPSHWLW�HL�ILHUL��QDP�HLXV�HVW�ILHUL�FXLXV�HVW�HW�HVVH��DG�KRF�HQLP�DOLTXLG�ILW�XW�VLW��(LV� LJLWXU�TXDH�VHFXQGXP�VH�KDEHQW�HVVH��FRPSHWLW�SHU�VH�ILHUL��VLFXW�UHEXV�VXEVLVWHQWLEXV��HLV�DXWHP�TXDH�SHU�VH�QRQ�KDEHQW�HVVH��QRQ�FRPSHWLW�SHU�VH�ILHUL��VLFXW�DFFLGHQWLEXV��HW�IRUPLV�PDWHULDOLEXV��$QLPD�DXWHP�UDWLRQDOLV�VHFXQGXP�VH�KDEHW�HVVH��TXLD�VHFXQGXP�VH�KDEHW�RSHUDWLRQHP��XW�H[�GLFWLV�SDWHW��$QLPDH�LJLWXU�UDWLRQDOL�VHFXQGXP�VH�FRPSHWLW�ILHUL��&XP�LJLWXU�QRQ�VLW�FRPSRVLWD�H[�PDWHULD�HW�IRUPD��XW�VXSUD�RVWHQVXP�HVW��VHTXLWXU�TXRG�QRQ�SRVVLW� HGXFL� LQ� HVVH�QLVL�SHU� FUHDWLRQHP��6ROLXV� DXWHP�'HL� HVW� FUHDUH��XW� VXSUD�RVWHQVXP�HVW��$�VROR� LJLWXU� 'HR� DQLPD� UDWLRQDOLV� LQ� HVVH� SURGXFLWXU�� +RF� HWLDP� UDWLRQDELOLWHU� DFFLGLW�� 9LGHPXV�HQLP� LQ� DUWLEXV� DG� LQYLFHP� RUGLQDWLV�� TXRG� VXSUHPD� DUV� LQGXFLW� XOWLPDP� IRUPDP�� DUWHV� DXWHP�LQIHULRUHV�GLVSRQXQW�PDWHULDP�DG�XOWLPDP�IRUPDP��0DQLIHVWXP�HVW�DXWHP�TXRG�DQLPD�UDWLRQDOLV�HVW�XOWLPD�HW�SHUIHFWLVVLPD�IRUPD�TXDP�SRWHVW�FRQVHTXL�PDWHULD�JHQHUDELOLXP�HW�FRUUXSWLELOLXP��&RQYHQLHQWHU� LJLWXU� QDWXUDOLD� DJHQWLD� LQ� LQIHULRUD� FDXVDQW� SUDHFHGHQWHV� GLVSRVLWLRQHV� HW� IRUPDV��VXSUHPXP�YHUR�DJHQV��VFLOLFHW�'HXV��FDXVDW�XOWLPDP�IRUPDP��TXDH�HVW�DQLPD�UDWLRQDOLV��

&DSXW������4XRG�DQLPD�UDWLRQDOLV�QRQ�HVW�GH�VXEVWDQWLD�'HL�
1RQ� WDPHQ� FUHGHQGXP� HVW� DQLPDP� UDWLRQDOHP� HVVH� GH� VXEVWDQWLD� 'HL�� VHFXQGXP�TXRUXPGDP�HUURUHP��2VWHQVXP�HVW�HQLP�VXSUD�TXRG�'HXV�VLPSOH[�HW�LQGLYLVLELOLV�HVW��1RQ�LJLWXU�DQLPDP�UDWLRQDOHP�FRUSRUL�XQLW�TXDVL�HDPGHP�D�VXD�VXEVWDQWLD�VHSDUDQGR��,WHP��2VWHQVXP�HVW�VXSUD�TXRG� LPSRVVLELOH�HVW�'HXP�HVVH�IRUPDP�DOLFXLXV�FRUSRULV��$QLPD�DXWHP�UDWLRQDOLV�XQLWXU�FRUSRUL�XW�IRUPD��1RQ�LJLWXU�HVW�GH�VXEVWDQWLD�'HL��$GKXF��2VWHQVXP�HVW�VXSUD�TXRG�'HXV�QRQ�PRYHWXU�QHTXH�SHU�VH�QHTXH�SHU�DFFLGHQV��FXLXV�FRQWUDULXP�LQ�DQLPD�UDWLRQDOL�DSSDUHW��PXWDWXU�HQLP�GH�LJQRUDQWLD�DG�VFLHQWLDP��HW�GH�YLWLR�DG�YLUWXWHV��1RQ�HVW�LJLWXU�GH�VXEVWDQWLD�'HL��
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&DSXW������4XRG�LOOD�TXDH�GLFXQWXU�LQHVVH�D�YLUWXWH�H[WULQVHFD��VXQW�LPPHGLDWH�D�'HR�
([� KLV� DXWHP� TXDH� VXSUD� RVWHQVD� VXQW�� H[� QHFHVVLWDWH� FRQFOXGLWXU�� TXRG� LOOD� TXDH� QRQ�SRVVXQW�SURGXFL� LQ�HVVH�QLVL�SHU�FUHDWLRQHP��D�'HR�LPPHGLDWH�VLQW��0DQLIHVWXP�HVW�DXWHP�TXRG�FRUSRUD�FDHOHVWLD�QRQ�SRVVXQW�SURGXFL�LQ�HVVH�QLVL�SHU�FUHDWLRQHP��1RQ�HQLP�SRWHVW�GLFL�TXRG�H[�PDWHULD� DOLTXD� SUDHLDFHQWL� VXQW� IDFWD�� TXLD� VLF� HVVHQW� JHQHUDELOLD� HW� FRUUXSWLELOLD� HW� FRQWUDULHWDWL�VXELHFWD�� TXRG� HLV� QRQ� FRPSHWLW�� XW�PRWXV� HRUXP� GHFODUDW��PRYHQWXU� HQLP� FLUFXODULWHU��PRWXV�DXWHP�FLUFXODULV�QRQ�KDEHW�FRQWUDULXP��5HOLQTXLWXU�LJLWXU�TXRG�FRUSRUD�FDHOHVWLD�VLQW�LPPHGLDWH�LQ�HVVH� D� 'HR� SURGXFWD�� 6LPLOLWHU� HWLDP� HOHPHQWD� VHFXQGXP� VH� WRWD� QRQ� VXQW� H[� DOLTXD� PDWHULD�SUDHLDFHQWL��TXLD�LOOXG�TXRG�SUDHH[LVWHUHW��KDEHUHW�DOLTXDP�IRUPDP��HW�VLF�RSRUWHUHW�TXRG�DOLTXRG�FRUSXV�DOLXG�DE�HOHPHQWLV�HVVHW�SULXV�HLV�LQ�RUGLQH�FDXVDH�PDWHULDOLV��6L�WDPHQ�PDWHULD�SUDHH[LVWHQV�HOHPHQWLV�KDEHUHW�IRUPDP�DOLDP��RSRUWHUHW�TXRG�XQXP�HRUXP�HVVHW�DOLLV�SULXV�LQ�HRGHP�RUGLQH��VL�PDWHULD�SUDHFHGHQV�IRUPDP�HOHPHQWL�KDEHUHW�IRUPDP�DOLDP��2SRUWHW� LJLWXU�HWLDP�LSVD�HOHPHQWD�LPPHGLDWH� HVVH� D�'HR� SURGXFWD��0XOWR� LJLWXU�PDJLV� LPSRVVLELOH� HVW� VXEVWDQWLDV� LQFRUSRUHDV� HW�LQYLVLELOHV�DE�DOLTXR�DOLR�FUHDUL��RPQHV�HQLP�KXLXVPRGL�VXEVWDQWLDH�LPPDWHULDOHV�VXQW��1RQ�HQLP�SRWHVW� HVVH� PDWHULD� QLVL� GLPHQVLRQL� VXELHFWD�� VHFXQGXP� TXDP� PDWHULD� GLVWLQJXLWXU�� XW� H[� XQD�PDWHULD� ILHUL� SRVVLQW�� 8QGH� LPSRVVLELOH� HVW� TXRG� H[� PDWHULD� SUDHLDFHQWL� FDXVHQWXU�� 5HOLQTXLWXU�LJLWXU� TXRG� SHU� FUHDWLRQHP� VROXP� D� 'HR� SURGXFXQWXU� LQ� HVVH�� HW� SURSWHU� KRF� ILGHV� &DWKROLFD�FRQILWHWXU�'HXP�HVVH�FUHDWRUHP�FDHOL�HW�WHUUDH��HW�RPQLXP�YLVLELOLXP� QHF�QRQ�HWLDP�LQYLVLELOLXP�

&DSXW������4XRG�'HXV�QRQ�DJLW�QDWXUDOL�QHFHVVLWDWH��VHG�D�YROXQWDWH�
([� KRF� DXWHP� RVWHQGLWXU� TXRG�'HXV� UHV� LQ� HVVH� SURGX[HULW� QRQ� QDWXUDOL� QHFHVVLWDWH�� VHG�YROXQWDWH��$E�XQR�HQLP�QDWXUDOL�DJHQWH�QRQ�HVW�LPPHGLDWH�QLVL�XQXP��DJHQV�DXWHP�YROXQWDULXP�GLYHUVD�SURGXFHUH�SRWHVW��TXRG� LGHR�HVW��TXLD�RPQH�DJHQV�DJLW�SHU�VXDP�IRUPDP��)RUPD�DXWHP�QDWXUDOLV�� SHU� TXDP�QDWXUDOLWHU� DOLTXLG� DJLW�� XQLXV� XQD� HVW�� IRUPDH� DXWHP� LQWHOOHFWLYDH�� SHU� TXDV�DOLTXLG�YROXQWDWH�DJLW��VXQW�SOXUHV��&XP�LJLWXU�D�'HR�LPPHGLDWH�SOXUD�SURGXFDQWXU�LQ�HVVH��XW�LDP�RVWHQVXP� HVW�� PDQLIHVWXP� HVW� TXRG� 'HXV� LQ� HVVH� UHV� SURGX[LW� YROXQWDWH�� HW� QRQ� QDWXUDOL�QHFHVVLWDWH��$GKXF��$JHQV�SHU�LQWHOOHFWXP�HW�YROXQWDWHP�HVW�SULXV�LQ�RUGLQH�DJHQWLXP�DJHQWH�SHU�QHFHVVLWDWHP�QDWXUDH��QDP�DJHQV�SHU�YROXQWDWHP�SUDHVWLWXLW�VLEL�ILQHP�SURSWHU�TXHP�DJLW��DJHQV�DXWHP�QDWXUDOH�DJLW�SURSWHU�ILQHP�VLEL�DE�DOLR�SUDHVWLWXWXP��0DQLIHVWXP�HVW�DXWHP�H[�SUDHPLVVLV��'HXP� HVVH� SULPXP� DJHQV�� (VW� LJLWXU� DJHQV� SHU� YROXQWDWHP�� HW� QRQ� SHU� QHFHVVLWDWHP� QDWXUDH��,WHP�� 2VWHQVXP� HVW� LQ� VXSHULRULEXV�� 'HXP� HVVH� LQILQLWDH� YLUWXWLV�� 1RQ� LJLWXU� GHWHUPLQDWXU� DG�KXQF� HIIHFWXP� YHO� LOOXP�� VHG� LQGHWHUPLQDWH� VH� KDEHW� DG� RPQHV��4XRG� DXWHP� LQGHWHUPLQDWH� VH�KDEHW� DG� GLYHUVRV� HIIHFWXV�� GHWHUPLQDWXU� DG� XQXP� SURGXFHQGXP� SHU� GHVLGHULXP�� YHO� SHU�GHWHUPLQDWLRQHP� YROXQWDWLV�� VLFXW� KRPR� TXL� SRWHVW� DPEXODUH� HW� QRQ� DPEXODUH�� TXDQGR� YXOW�DPEXODW��2SRUWHW� LJLWXU� TXRG� HIIHFWXV� D�'HR�SURFHGDQW� VHFXQGXP�GHWHUPLQDWLRQHP�YROXQWDWLV��1RQ� LJLWXU� DJLW� SHU� QHFHVVLWDWHP� QDWXUDH�� VHG� SHU� YROXQWDWHP�� ,QGH� HVW� TXRG� ILGHV� &DWKROLFD�'HXP�RPQLSRWHQWHP�QRQ�VROXP�FUHDWRUHP��VHG�HWLDP�IDFWRUHP�QRPLQDW��QDP�IDFHUH�SURSULH�HVW�DUWLILFLV� TXL� SHU� YROXQWDWHP� RSHUDWXU�� (W� TXLD� RPQH� DJHQV� YROXQWDULXP�� SHU� FRQFHSWLRQHP� VXL�LQWHOOHFWXV�DJLW��TXDH�YHUEXP� LSVLXV�GLFLWXU��XW�VXSUD�RVWHQVXP�HVW��YHUEXP�DXWHP�'HL�ILOLXV�HVW��LGHR�ILGHV�&DWKROLFD�FRQILWHWXU�GH�ILOLR��TXRG�SHU�HXP�RPQLD IDFWD VXQW�

&DSXW������4XRG�'HXV�LQ�VXD�DFWLRQH�HVW�LPPXWDELOLV�
([� KRF� DXWHP� TXRG� YROXQWDWH� UHV� LQ� HVVH� SURGXFLW�� PDQLIHVWXP� HVW� TXRG� DEVTXH� VXL�PXWDWLRQH�UHV�GH�QRYR�LQ�HVVH�SURGXFHUH�SRWHVW��+DHF�HVW�HQLP�GLIIHUHQWLD�LQWHU�DJHQV�QDWXUDOH�HW�DJHQV� YROXQWDULXP��TXRG� DJHQV�QDWXUDOH� HRGHP�PRGR� DJLW� TXDPGLX� HRGHP�PRGR� VH�KDEHW�� HR�TXRG� TXDOH� HVW�� WDOLD� DJLW�� DJHQV� DXWHP� YROXQWDULXP� DJLW� TXDOLD� YXOW�� 3RWHVW� DXWHP� FRQWLQJHUH�DEVTXH�HLXV�PXWDWLRQH�TXRG�YHOLW�QXQF�DJHUH��HW�SULXV�QRQ�DJHUH��1LKLO�HQLP�SURKLEHW�DGHVVH�DOLFXL�
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YROXQWDWHP� GH� RSHUDQGR� LQ� SRVWHUXP�� HWLDP� TXDQGR� QRQ� RSHUDWXU�� DEVTXH� VXL� PXWDWLRQH�� ,WD�DEVTXH�'HL�PXWDWLRQH�FRQWLQJHUH�SRWHVW�TXRG�'HXV��TXDPYLV�VLW�DHWHUQXV��UHV�LQ�HVVH�SURGX[HULW�QRQ�DE�DHWHUQR��
&DSXW������5DWLR�SUREDQV�PRWXP�DE�DHWHUQR�IXLVVH��HW�VROXWLR�HLXV�

9LGHWXU� DXWHP� TXRG� VL�'HXV� YROXQWDWH� DHWHUQD� HW� LPPXWDELOL� QRYXP� HIIHFWXP�SURGXFHUH�SRVVLW��WDPHQ�RSRUWHDW�TXRG�QRYXP�HIIHFWXP�DOLTXLV�PRWXV�SUDHFHGDW��1RQ�HQLP�YLGHPXV�TXRG�YROXQWDV�LOOXG�TXRG�YXOW�IDFHUH��UHWDUGHW��QLVL�SURSWHU�DOLTXLG�TXRG�QXQF�HVW�HW�FHVVDW�LQ�SRVWHUXP��YHO� TXRG� QRQ� HVW�� HW� H[SHFWDWXU� IXWXUXP�� VLFXW� KRPR� LQ� DHVWDWH� KDEHW� YROXQWDWHP�XW� LQGXDW� VH�DOLTXR�LQGXPHQWR��TXRG�WDPHQ�DG�SUDHVHQV�LQGXHUH�QRQ�YXOW��VHG�LQ�IXWXUXP��TXLD�QXQF�HVW�FDORU��TXL� FHVVDELW� IULJRUH� DGYHQLHQWH� LQ� SRVWHUXP�� 6L� LJLWXU�'HXV� DE� DHWHUQR�YROXLW� DOLTXHP�HIIHFWXP�SURGXFHUH�� HW� QRQ� DE� DHWHUQR� SURGX[LW�� YLGHWXU� TXRG� YHO� DOLTXLG� H[SHFWDUHWXU� IXWXUXP� TXRG�QRQGXP� HUDW�� YHO� HVVHW� DOLXG� DXIHUHQGXP�� TXRG� WXQF� HUDW�� 1HXWUXP� DXWHP� KRUXP� VLQH� PRWX�FRQWLQJHUH�SRWHVW��9LGHWXU�LJLWXU�TXRG�D�YROXQWDWH�SUDHFHGHQWH�QRQ�SRVVHW�HIIHFWXV�DOLTXLV�SURGXFL�LQ SRVWHUXP� QLVL� DOLTXR� PRWX� SUDHFHGHQWH�� HW� VLF� VL� YROXQWDV� 'HL� IXLW� DHWHUQD� GH� UHUXP�SURGXFWLRQH��HW�UHV�QRQ�VXQW�DE�DHWHUQR�SURGXFWDH��RSRUWHW�TXRG�HDUXP�SURGXFWLRQHP�SUDHFHGDW�PRWXV��HW�SHU�FRQVHTXHQV�PRELOLD��TXDH�VL�D�'HR�SURGXFWD�VXQW��HW�QRQ�DE�DHWHUQR��LWHUXP�RSRUWHW�SUDHH[LVWHUH� DOLRV� PRWXV� HW� PRELOLD� XVTXH� LQ� LQILQLWXP�� +XLXV� DXWHP� RELHFWLRQLV� VROXWLR� IDFLOH�SRWHVW� SHUSHQGL�� VL� TXLV� GLIIHUHQWLDP� FRQVLGHUHW� XQLYHUVDOLV� HW� SDUWLFXODULV� DJHQWLV�� 1DP� DJHQV�SDUWLFXODUH�KDEHW�DFWLRQHP�SURSRUWLRQDWDP�UHJXODH�HW�PHQVXUDH�TXDP�DJHQV�XQLYHUVDOH�SUDHVWLWXLW��TXRG� TXLGHP� LQ� FLYLOLEXV� DSSDUHW��1DP� OHJLVODWRU� SURSRQLW� OHJHP� TXDVL� UHJXODP� HW�PHQVXUDP��VHFXQGXP� TXDP� LXGLFDUL� RSRUWHW� DE� DOLTXR� SDUWLFXODUL� LXGLFH�� 7HPSXV� DXWHP� HVW� PHQVXUD�DFWLRQXP�TXDH�ILXQW�LQ�WHPSRUH��$JHQV�HQLP�SDUWLFXODUH�KDEHW�DFWLRQHP�WHPSRUL�SURSRUWLRQDWDP��XW VFLOLFHW� QXQF� HW� QRQ� SULXV� DJDW� SURSWHU� DOLTXDP� GHWHUPLQDWDP� UDWLRQHP�� $JHQV� DXWHP�XQLYHUVDOH��TXRG�'HXV�HVW��KXLXVPRGL�PHQVXUDP��TXDH� WHPSXV�HVW�� LQVWLWXLW��HW� VHFXQGXP�VXDP�YROXQWDWHP��,QWHU�UHV�LJLWXU�SURGXFWDV�D�'HR�HWLDP�WHPSXV�HVW��6LFXW�LJLWXU�WDOLV�HVW�XQLXVFXLXVTXH�UHL�TXDQWLWDV�HW�PHQVXUD��TXDOHP�'HXV�HL�WULEXHUH�YROXLW��LWD�HW�WDOLV�HVW�TXDQWLWDV�WHPSRULV�TXDOHP�HL�'HXV�GDUH�YROXLW��XW�VFLOLFHW�WHPSXV�HW�HD�TXDH�VXQW�LQ�WHPSRUH�WXQF�LQFLSHUHQW�TXDQGR�'HXV�HD�HVVH� YROXLW��2ELHFWLR� DXWHP�SUDHPLVVD� SURFHGLW� GH� DJHQWH�TXRG�SUDHVXSSRQLW� WHPSXV� HW� DJLW� LQ�WHPSRUH�� QRQ� DXWHP� LQVWLWXLW� WHPSXV�� 4XDHVWLR� HUJR� TXD� TXDHULWXU� TXDUH� YROXQWDV� DHWHUQD�SURGXFLW� HIIHFWXP� QXQF�� HW� QRQ� SULXV�� SUDHVXSSRQLW� WHPSXV� SUDHH[LVWHQV�� QDP� QXQF� HW� SULXV�SDUWHV�VXQW�WHPSRULV��&LUFD�XQLYHUVDOHP�LJLWXU�UHUXP�SURGXFWLRQHP��LQWHU�TXDV�HWLDP�FRQVLGHUDWXU�WHPSXV�� QRQ� HVW� TXDHUHQGXP� TXDUH� QXQF� HW� QRQ� SULXV�� VHG� TXDUH� KXLXV� WHPSRULV� YROXLW� HVVH�PHQVXUDP��TXRG�H[�GLYLQD�YROXQWDWH�GHSHQGHW��FXL�LQGLIIHUHQV�HVW�YHO�KDQF�TXDQWLWDWHP�YHO�DOLDP�WHPSRUL�DVVLJQDUH��4XRG�TXLGHP�HW�FLUFD�TXDQWLWDWHP�GLPHQVLYDP�PXQGL�FRQVLGHUDUL�SRWHVW��1RQ�HQLP�TXDHULWXU�TXDUH�'HXV�FRUSRUDOHP�PXQGXP�LQ�WDOL�VLWX�FRQVWLWXLW�HW�QRQ�VXSUD�YHO�VXEWXV�YHO�VHFXQGXP� DOLDP� SRVLWLRQLV� GLIIHUHQWLDP�� TXLD� QRQ� HVW� ORFXV� H[WUD�PXQGXP�� VHG� KRF� H[� GLYLQD�YROXQWDWH� SURYHQLW� TXRG� WDOHP� TXDQWLWDWHP�PXQGR� FRUSRUDOL� WULEXHUHW�� XW� QLKLO� HLXV� HVVHW� H[WUD�KXQF� VLWXP�VHFXQGXP�TXDPFXPTXH�SRVLWLRQLV�GLIIHUHQWLDP��/LFHW�DXWHP�DQWH�PXQGXP�WHPSXV�QRQ� IXHULW��QHF�H[WUD�PXQGXP�VLW� ORFXV��XWLPXU� WDPHQ� WDOL�PRGR� ORTXHQGL��XW� VL�GLFDPXV��TXRG�DQWHTXDP�PXQGXV�HVVHW��QLKLO�HUDW�QLVL�'HXV��HW�TXRG�H[WUD�PXQGXP�QRQ�HVW�DOLTXRG�FRUSXV��QRQ�LQWHOOLJHQWHV�SHU�DQWH�HW�H[WUD��WHPSXV�DXW�ORFXP�QLVL�VHFXQGXP�LPDJLQDWLRQHP�WDQWXP��
&DSXW������5DWLRQHV�RVWHQGHQWHV�TXRG�HVW�QHFHVVDULXP�PDWHULDP�DE�DHWHUQR�FUHDWLRQHP�PXQGL�SUDHFHVVLVVH��HW�VROXWLRQHV�HDUXP�
9LGHWXU� DXWHP� TXRG� HWVL� UHUXP� SHUIHFWDUXP� SURGXFWLR� DE� DHWHUQR� QRQ� IXHULW�� TXRG�PDWHULDP�QHFHVVH�VLW�DE�DHWHUQR�IXLVVH��2PQH�HQLP�TXRG�KDEHW�HVVH�SRVW�QRQ�HVVH��PXWDWXU�GH�QRQ�HVVH�DG�HVVH��6L� LJLWXU�UHV�FUHDWDH��XW�SXWD�FDHOXP�HW�WHUUD�HW�DOLD�KXLXVPRGL��DE�DHWHUQR�QRQ�IXHULQW�� VHG� LQFHSHUXQW� HVVH�SRVWTXDP�QRQ� IXHUDQW�� QHFHVVH� HVW� GLFHUH� HDV�PXWDWDV� HVVH�GH�QRQ�
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HVVH� DG� HVVH�� 2PQLV� DXWHP�PXWDWLR� HW� PRWXV� VXELHFWXP� DOLTXRG� KDEHW�� HVW� HQLP�PRWXV� DFWXV�H[LVWHQWLV�LQ�SRWHQWLD��VXELHFWXP�DXWHP�PXWDWLRQLV�SHU�TXDP�DOLTXD�UHV�LQ�HVVH�SURGXFLWXU��QRQ�HVW�LSVD UHV� SURGXFWD�� KRF� HQLP� HVW� WHUPLQXV� PRWXV�� QRQ� HVW� DXWHP� LGHP� PRWXV� WHUPLQXV� HW�VXELHFWXP��VHG�VXELHFWXP�SUDHGLFWDH�PXWDWLRQLV�HVW� LG�TXR�UHV�SURGXFLWXU��TXRG�PDWHULD�GLFLWXU��9LGHWXU� HUJR�� VL� UHV� LQ� HVVH� SURGXFWDH� VLQW� SRVWTXDP�QRQ� IXHUDQW�� TXRG�RSRUWHDW� HLV�PDWHULDP�SUDHH[WLWLVVH�� TXDH� VL� LWHUXP� SURGXFWD� HVW� SRVWTXDP� QRQ� IXHUDW�� RSRUWHW� TXRG� KDEHDW� DOLDP�PDWHULDP�SUDHFHGHQWHP��1RQ�DXWHP�HVW�SURFHGHUH�LQ�LQILQLWXP��5HOLQTXLWXU�LJLWXU�TXRG�RSRUWHDW�GHYHQLUH� DG� DOLTXDP�PDWHULDP� DHWHUQDP�� TXDH� QRQ� VLW� SURGXFWD�SRVWTXDP�QRQ� IXHUDW�� ,WHP��6L�PXQGXV� LQFHSLW�SRVWTXDP�QRQ�IXHUDW��DQWHTXDP�PXQGXV�HVVHW��DXW�HUDW�SRVVLELOH�PXQGXP�HVVH�YHO� ILHUL�� DXW� QRQ� SRVVLELOH�� 6L� DXWHP� QRQ� SRVVLELOH� HUDW� HVVH� YHO� ILHUL�� HUJR� DE� DHTXLSROOHQWL�LPSRVVLELOH� HUDW�PXQGXP�HVVH�YHO� ILHUL��4XRG�DXWHP� LPSRVVLELOH�HVW� ILHUL��QHFHVVH�HVW�QRQ�ILHUL��1HFHVVH�HVW�LJLWXU�PXQGXP�QRQ�HVVH�IDFWXP��4XRG�FXP�PDQLIHVWH�VLW�IDOVXP��QHFHVVH�HVW�GLFHUH��TXRG� VL�PXQGXV� LQFHSLW� HVVH� SRVWTXDP�QRQ� IXHUDW�� TXRG� SRVVLELOH� HUDW� DQWHTXDP� HVVHW�� LSVXP�HVVH�YHO�ILHUL��(UDW�LJLWXU�DOLTXLG�LQ�SRWHQWLD�DG�ILHUL�HW�HVVH�PXQGL��4XRG�DXWHP�HVW�LQ�SRWHQWLD�DG�ILHUL�HW�HVVH�DOLFXLXV��HVW�PDWHULD�HLXV��VLFXW�OLJQXP�VH�KDEHW�DG�VFDPQXP��6LF�LJLWXU�YLGHWXU�TXRG�QHFHVVH� HVW�PDWHULDP� VHPSHU� IXLVVH�� HWLDP� VL�PXQGXV� VHPSHU� QRQ� IXLW�� 6HG� FXP� RVWHQVXP� VLW�VXSUD�TXRG�HWLDP�PDWHULD�QRQ�HVW�QLVL�D�'HR��SDUL�UDWLRQH�ILGHV�&DWKROLFD�QRQ�FRQILWHWXU�PDWHULDP�HVVH� DHWHUQDP�� VLFXW� QHF� PXQGXP� DHWHUQXP�� 2SRUWHW� HQLP� KRF� PRGR� H[SULPL� LQ� LSVLV� UHEXV�FDXVDOLWDWHP�GLYLQDP��XW� UHV� DE�HR�SURGXFWDH�HVVH� LQFLSHUHQW�SRVWTXDP�QRQ� IXHUDQW��+RF�HQLP�HYLGHQWHU� HW� PDQLIHVWH� RVWHQGLW� HDV� QRQ� D� VH� LSVLV� HVVH�� VHG� DE� DHWHUQR� DXFWRUH�� 1RQ� DXWHP�SUDHPLVVLV�UDWLRQLEXV�DUFWDPXU�DG�SRQHQGXP�DHWHUQLWDWHP�PDWHULDH��QRQ�HQLP�XQLYHUVDOLV�UHUXP�SURGXFWLR� SURSULH� PXWDWLR� GLFL� SRWHVW�� ,Q� QXOOD� HQLP� PXWDWLRQH� VXELHFWXP� PXWDWLRQLV� SHU�PXWDWLRQHP�SURGXFLWXU��TXLD�QRQ�HVW�LGHP�VXELHFWXP�PXWDWLRQLV�HW�WHUPLQXV��XW�GLFWXP�HVW��&XP�LJLWXU�XQLYHUVDOLV�SURGXFWLR�UHUXP�D�'HR��TXDH�FUHDWLR�GLFLWXU��VH�H[WHQGDW�DG�RPQLD�TXDH�VXQW�LQ�UH�� KXLXVPRGL� SURGXFWLR� UDWLRQHP� PXWDWLRQLV� SURSULH� KDEHUH� QRQ� SRWHVW�� HWLDP� VL� UHV� FUHDWDH�SURGXFDQWXU� LQ� HVVH� SRVWTXDP� QRQ� IXHUDQW�� (VVH� HQLP� SRVW� QRQ� HVVH� QRQ� VXIILFLW� DG� YHUDP�UDWLRQHP�PXWDWLRQLV��QLVL�VXSSRQDWXU�TXRG�VXELHFWXP�QXQF�VLW�VXE�SULYDWLRQH��HW�QXQF�VXE�IRUPD��XQGH�LQ�TXLEXVGDP�LQYHQLWXU�KRF�SRVW�LOOXG��LQ�TXLEXV�SURSULH�UDWLR�PRWXV�DXW�PXWDWLRQLV�QRQ�HVW��VLFXW�FXP�GLFLWXU�TXRG�H[�GLH�ILW�QR[��6LF�LJLWXU�HWVL�PXQGXV�HVVH�LQFHSHULW�SRVWTXDP�QRQ�IXHUDW��QRQ�RSRUWHW�TXRG�KRF�SHU�DOLTXDP�PXWDWLRQHP�VLW�IDFWXP��VHG�SHU�FUHDWLRQHP��TXDH�YHUH�PXWDWLR�QRQ�HVW��VHG�TXDHGDP�UHODWLR�UHL�FUHDWDH��D�FUHDWRUH�VHFXQGXP�VXXP�HVVH�GHSHQGHQWLV��FXP�RUGLQH�DG� QRQ� HVVH� SUDHFHGHQV�� ,Q� RPQL� HQLP�PXWDWLRQH� RSRUWHW� HVVH� DOLTXLG� LGHP�� DOLWHU� HW� DOLWHU� VH�KDEHQV�� XWSRWH� TXRG� QXQF� VLW� VXE� XQR� H[WUHPR�� HW� SRVWPRGXP� VXE� DOLR�� TXRG� TXLGHP� LQ�FUHDWLRQH� VHFXQGXP� UHL� YHULWDWHP� QRQ� LQYHQLWXU�� VHG� VROXP� VHFXQGXP� LPDJLQDWLRQHP�� SURXW�LPDJLQDPXU� XQDP� HW� HDPGHP� UHP� SULXV� QRQ� IXLVVH�� HW� SRVWPRGXP� HVVH�� HW� VLF� VHFXQGXP�TXDPGDP�VLPLOLWXGLQHP�FUHDWLR�PXWDWLR�GLFL�SRWHVW��6LPLOLWHU�HWLDP�VHFXQGD�RELHFWLR�QRQ�FRJLW��/LFHW�HQLP�YHUXP�VLW�GLFHUH�TXRG�DQWHTXDP�PXQGXV�HVVHW��SRVVLELOH�HUDW�PXQGXP�HVVH�YHO�ILHUL��QRQ� WDPHQ� RSRUWHW� KRF� VHFXQGXP� DOLTXDP� SRWHQWLDP� GLFL�� 'LFLWXU� HQLP� SRVVLELOH� LQ�HQXQWLDELOLEXV� TXRG� VLJQLILFDW� DOLTXHP� PRGXP� YHULWDWLV�� TXRG� VFLOLFHW� QHTXH� HVW� QHFHVVDULXP�QHTXH� LPSRVVLELOH�� XQGH� KXLXVPRGL� SRVVLELOH� QRQ� VHFXQGXP� DOLTXDP� SRWHQWLDP� GLFLWXU�� XW�SKLORVRSKXV� GRFHW� LQ� 9,,�0HWDSK\VLF�� 6L� DXWHP� VHFXQGXP� DOLTXDP� SRWHQWLDP� GLFLWXU� SRVVLELOH�PXQGXP�HVVH��QRQ�HVW�QHFHVVDULXP�TXRG�GLFDWXU�VHFXQGXP�SRWHQWLDP�SDVVLYDP��VHG�VHFXQGXP�SRWHQWLDP� DFWLYDP�� XW� TXRG� GLFLWXU�� TXRG� PXQGXP� SRVVLELOH� IXLW� HVVH� DQWHTXDP� HVVHW�� VLF�LQWHOOLJDWXU� TXRG� 'HXV� SRWXLW� PXQGXP� LQ� HVVH� SURGXFHUH� DQWHTXDP� SURGXFHUHW�� XQGH� QRQ�FRJLPXU� SRQHUH�PDWHULDP� SUDHH[WLWLVVH�PXQGR�� 6LF� HUJR� ILGHV�&DWKROLFD� QLKLO�'HR� FRDHWHUQXP�SRQLW��HW�SURSWHU�KRF�FUHDWRUHP�HW�IDFWRUHP�RPQLXP�YLVLELOLXP�HW�LQYLVLELOLXP�FRQILWHWXU��
&DSXW�������4XRG�'HXV�RSHUDWXU�RPQLD�SURSWHU�ILQHP�

4XRQLDP�DXWHP�VXSUD�RVWHQVXP�HVW�TXRG�'HXV�UHV�LQ�HVVH�SURGX[LW�QRQ�SHU�QHFHVVLWDWHP�QDWXUDH��VHG�SHU� LQWHOOHFWXP�HW�YROXQWDWHP��RPQH�DXWHP�WDOH�DJHQV�DJLW�SURSWHU�ILQHP��RSHUDWLYL�
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HQLP� LQWHOOHFWXV� ILQLV� SULQFLSLXP� HVW�� QHFHVVH� HVW� LJLWXU� RPQLD� TXDH� D�'HR� VXQW� IDFWD�� SURSWHU�ILQHP� HVVH�� $GKXF�� 3URGXFWLR� UHUXP� D� 'HR� RSWLPH� IDFWD� HVW�� RSWLPL� HQLP� HVW� RSWLPH� IDFHUH�XQXPTXRGTXH��0HOLXV�HVW�DXWHP�ILHUL�DOLTXLG�SURSWHU�ILQHP�TXDP�DEVTXH�ILQLV�LQWHQWLRQH��H[�ILQH�HQLP� HVW� UDWLR� ERQL� LQ� KLV� TXDH� ILXQW�� 6XQW� LJLWXU� UHV� D�'HR� IDFWDH� SURSWHU� ILQHP��+XLXV� HWLDP�VLJQXP� DSSDUHW� LQ� KLV� TXDH� D� QDWXUD� DJXQWXU�� TXRUXP� QLKLO� LQ� YDQXP� HVW�� VHG� SURSWHU� ILQHP�XQXPTXRGTXH��,QFRQYHQLHQV�DXWHP�GLFHUH�HVW��PDJLV�RUGLQDWD�HVVH�TXDH�ILXQW�D�QDWXUD�TXDP�LSVD�LQVWLWXWLR�QDWXUDH�D�SULPR�DJHQWH��FXP�WRWXV�RUGR�QDWXUDH�H[LQGH�GHULYHWXU��0DQLIHVWXP�HVW�LJLWXU�UHV�D�'HR�SURGXFWDV�HVVH�SURSWHU�ILQHP��
&DSXW�������4XRG�XOWLPXV�ILQLV�RPQLXP�HVW�GLYLQD�ERQLWDV�

2SRUWHW� DXWHP� XOWLPXP� ILQHP� UHUXP� GLYLQDP� ERQLWDWHP� HVVH�� 5HUXP� HQLP� IDFWDUXP� DE�DOLTXR� DJHQWH� SHU� YROXQWDWHP�� XOWLPXV� ILQLV� HVW� TXRG� HVW�SULPR�HW�SHU� VH� YROLWXP�DE� DJHQWH�� HW�SURSWHU� KRF� DJLW� DJHQV� RPQH� TXRG� DJLW�� 3ULPXP� DXWHP� YROLWXP� GLYLQDH� YROXQWDWLV� HVW� HLXV�ERQLWDV�� XW� H[� VXSHULRULEXV� SDWHW�� 1HFHVVH� HVW� LJLWXU� RPQLXP� UHUXP� IDFWDUXP� D�'HR�� XOWLPXP�ILQHP� GLYLQDP� ERQLWDWHP� HVVH�� ,WHP�� )LQLV� JHQHUDWLRQLV� XQLXVFXLXVTXH� UHL� JHQHUDWDH� HVW� IRUPD�HLXVGHP��KDF�HQLP�DGHSWD�JHQHUDWLR�TXLHVFLW��8QXPTXRGTXH�HQLP�JHQHUDWXP��VLYH�SHU�DUWHP�VLYH�SHU� QDWXUDP�� VHFXQGXP� VXDP� IRUPDP� VLPLODWXU� DOLTXR� PRGR� DJHQWL�� QDP� RPQH� DJHQV� DJLW�DOLTXDOLWHU� VLEL� VLPLOH�� 'RPXV� HQLP� TXDH� HVW� LQ� PDWHULD�� SURFHGLW� D� GRPR� TXDH� HVW� LQ� PHQWH�DUWLILFLV�� ,Q� QDWXUDOLEXV� HWLDP� KRPR� JHQHUDW� KRPLQHP�� HW� VL� DOLTXLG� VLW� JHQLWXP� YHO� IDFWXP�VHFXQGXP� QDWXUDP�� TXRG� QRQ� VLW� VLPLOH� JHQHUDQWL� VHFXQGXP� VSHFLHP�� VLPLODWXU� WDPHQ� VXLV�DJHQWLEXV� VLFXW� LPSHUIHFWXP� SHUIHFWR�� ([� KRF� HQLP� FRQWLQJLW� TXRG� JHQHUDWXP� JHQHUDQWL�VHFXQGXP�VSHFLHP�QRQ�VLPLODWXU��TXLD�DG�HLXV�SHUIHFWDP�VLPLOLWXGLQHP�QRQ�SRVVLW�SHUYHQLUH��VHG�DOLTXDOLWHU� HDP� LPSHUIHFWH� SDUWLFLSDW�� VLFXW� DQLPDOLD� HW� SODQWDH� TXDH� JHQHUDQWXU� H[� YLUWXWH� VROLV��2PQLXP�LJLWXU�TXDH�ILXQW��ILQLV�JHQHUDWLRQLV�VLYH�SHUIHFWLRQLV�HVW�IRUPD�IDFLHQWLV�YHO�JHQHUDQWLV��XW�VFLOLFHW�DG�HLXV�VLPLOLWXGLQHP�SHUYHQLDWXU��)RUPD�DXWHP�SULPL�DJHQWLV��VFLOLFHW�'HL��QRQ�HVW�DOLXG�TXDP�HLXV�ERQLWDV��3URSWHU�KRF�LJLWXU�RPQLD�IDFWD�VXQW�XW�GLYLQDH�ERQLWDWL�DVVLPLOHQWXU��
&DSXW�������4XRG�GLYLQD�DVVLPLODWLR�HVW�FDXVD�GLYHUVLWDWLV�LQ�UHEXV�

([�KRF� LJLWXU�DFFLSLHQGD�HVW� UDWLR�GLYHUVLWDWLV�HW�GLVWLQFWLRQLV� LQ� UHEXV��4XLD�HQLP�GLYLQDP�ERQLWDWHP� SHUIHFWH� UHSUDHVHQWDUL� LPSRVVLELOH� IXLW� SURSWHU� GLVWDQWLDP� XQLXVFXLXVTXH� FUHDWXUDH� D�'HR��QHFHVVDULXP�IXLW�XW� UHSUDHVHQWDUHWXU�SHU�PXOWD��XW�TXRG�GHHVW�H[�XQR�� VXSSOHUHWXU�H[�DOLR��1DP�HW�LQ�FRQFOXVLRQLEXV�V\OORJLVWLFLV�TXDQGR�SHU�XQXP�PHGLXP�QRQ�VXIILFLHQWHU�GHPRQVWUDWXU�FRQFOXVLR��RSRUWHW�PHGLD�PXOWLSOLFDUL�DG�FRQFOXVLRQLV�PDQLIHVWDWLRQHP��XW�LQ�V\OORJLVPLV�GLDOHFWLFLV�DFFLGLW�� 1HF� WRWD� WDPHQ� XQLYHUVLWDV� FUHDWXUDUXP� SHUIHFWH� GLYLQDP� ERQLWDWHP� UHSUDHVHQWDW� SHU�DHTXLSDUDQWLDP��VHG�VHFXQGXP�SHUIHFWLRQHP�FUHDWXUDH�SRVVLELOHP��,WHP��,OOXG�TXRG�LQHVW�FDXVDH�XQLYHUVDOL� VLPSOLFLWHU� HW�XQLWH�� LQYHQLWXU� LQ�HIIHFWLEXV�PXOWLSOLFLWHU� HW�GLVWLQFWH��QRELOLXV� HVW�HQLP�DOLTXLG�LQ�FDXVD�TXDP�LQ�HIIHFWLEXV��'LYLQD�DXWHP�ERQLWDV�XQD�HW�VLPSOH[�SULQFLSLXP�HVW�HW�UDGL[�WRWLXV� ERQLWDWLV� TXDH� LQ� FUHDWXULV� LQYHQLWXU�� 1HFHVVH� HVW� LJLWXU� VLF� FUHDWXUDV� GLYLQDH� ERQLWDWL�DVVLPLODUL� VLFXW�PXOWD� HW� LQGLVWLQFWD�DVVLPLODQWXU�XQL�HW� VLPSOLFL��6LF� LJLWXU�PXOWLWXGR�HW�GLVWLQFWLR�SURYHQLW� LQ�UHEXV�QRQ�FDVXDOLWHU�DXW�IRUWXLWR��VLFXW�QHF�UHUXP�SURGXFWLR�HVW�D�FDVX�YHO�D�IRUWXQD��VHG�SURSWHU�ILQHP��([�HRGHP�HQLP�SULQFLSLR�HVW�HVVH�HW�XQLWDV�HW�PXOWLWXGR�LQ�UHEXV��1HTXH�HQLP�GLVWLQFWLR� UHUXP� FDXVDWXU� H[� PDWHULD�� QDP� SULPD� UHUXP� LQVWLWXWLR� HVW� SHU� FUHDWLRQHP�� TXDH�PDWHULDP� QRQ� UHTXLULW�� 6LPLOLWHU� TXDH� VROXP� H[� QHFHVVLWDWH� PDWHULDH� SURYHQLXQW�� FDVXDOLD� HVVH�YLGHQWXU�� 6LPLOLWHU� DXWHP� QHTXH� PXOWLWXGR� LQ� UHEXV� FDXVDWXU� SURSWHU� RUGLQHP� PHGLRUXP�DJHQWLXP��SXWD�TXRG�DE�XQR�SULPR�VLPSOLFL�SURFHGHUH�LPPHGLDWH�QRQ�SRWXHULW�QLVL�XQXP��GLVWDQV�WDPHQ�D�SULPR�LQ�VLPSOLFLWDWH�� LWD�TXRG�H[�HR� LDP�SURFHGHUH�SRWXHULW�PXOWLWXGR��HW�VLF�GHLQFHSV�TXDQWR� PDJLV� D� SULPR� VLPSOLFL� UHFHGLWXU�� WDQWR� QXPHURVLRU� PXOWLWXGR� LQYHQLWXU�� XW� DOLTXL�SRVXHUXQW��,DP�HQLP�RVWHQVXP�HVW�TXRG�SOXUD�VXQW�TXDH�LQ�HVVH�SURGLUH�QRQ�SRWXHUXQW�QLVL�SHU�FUHDWLRQHP��TXDH�VROLXV�'HL�HVW��XW�VXSUD�RVWHQVXP�HVW��8QGH�UHOLQTXLWXU�TXRG�DE�LSVR�'HR�VXQW�
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SOXUD�LPPHGLDWH�FUHDWD��0DQLIHVWXP�HVW�HWLDP�TXRG�VHFXQGXP�KDQF�SRVLWLRQHP��UHUXP�PXOWLWXGR�HW� GLVWLQFWLR� FDVXDOLV� HVVHW�� TXDVL� QRQ� LQWHQWD� D� SULPR� DJHQWH�� (VW� HQLP� PXOWLWXGR� UHUXP� HW�GLVWLQFWLR� DE� LQWHOOHFWX� GLYLQR� H[FRJLWDWD� HW� LQVWLWXWD� LQ� UHEXV� DG� KRF� TXRG� GLYHUVLPRGH� GLYLQD�ERQLWDV�D�UHEXV�FUHDWLV�UHSUDHVHQWHWXU��HW�HDP�VHFXQGXP�GLYHUVRV�JUDGXV�GLYHUVD�SDUWLFLSDUHQW��XW�VLF� H[� LSVR� GLYHUVDUXP� UHUXP� RUGLQH� TXDHGDP� SXOFKULWXGR� UHVXOWHW� LQ� UHEXV� TXDH� GLYLQDP�VDSLHQWLDP�FRPPHQGDUHW��
&DSXW�������4XRG�QRQ�VROXP�GLYLQD�ERQLWDV�HVW�FDXVD�UHUXP��VHG�HWLDP�RPQLV�PRWXV�HW�RSHUDWLRQLV�

1RQ�VROXP�DXWHP�LQVWLWXWLRQLV�UHUXP�ILQLV�HVW�GLYLQD�ERQLWDV��VHG�HWLDP�RPQLV�RSHUDWLRQLV�HW� PRWXV� FUHDWXUDH� FXLXVOLEHW� QHFHVVH� HVW� GLYLQDP� ERQLWDWHP� ILQHP� HVVH�� 8QXPTXRGTXH� HQLP�TXDOH� HVW� WDOLD� DJLW�� VLFXW� FDOLGXP�FDOHIDFLW��4XDHOLEHW� DXWHP�UHV� FUHDWD� VHFXQGXP�VXDP�IRUPDP�VLPLOLWXGLQHP� TXDPGDP� SDUWLFLSDW� GLYLQDH� ERQLWDWLV�� XW� RVWHQVXP� HVW�� (UJR� HW� RPQLV� DFWLR� HW�PRWXV� FUHDWXUDH� FXLXVOLEHW� LQ� GLYLQDP� ERQLWDWHP� RUGLQDWXU� VLFXW� LQ� ILQHP�� 3UDHWHUHD�� 2PQLV�PRWXV� HW� RSHUDWLR� UHL� FXLXVOLEHW� LQ� DOLTXLG� SHUIHFWXP� WHQGHUH� YLGHWXU�� 3HUIHFWXP� DXWHP� KDEHW�UDWLRQHP� ERQL�� SHUIHFWLR� HQLP� FXLXVOLEHW� UHL� HVW� ERQLWDV� HLXV�� 2PQLV� LJLWXU� PRWXV� HW� DFWLR� UHL�FXLXVOLEHW�DG�ERQXP�WHQGLW��%RQXP�DXWHP�TXRGOLEHW�HVW�VLPLOLWXGR�TXDHGDP�VXPPL�ERQL��VLFXW�HW�HQV� TXRGOLEHW� HVW� VLPLOLWXGR� SULPL� HQWLV�� ,JLWXU� PRWXV� HW� DFWLR� FXLXVOLEHW� UHL� WHQGLW� LQ�DVVLPLODWLRQHP�ERQLWDWLV� GLYLQDH�� 3UDHWHUHD�� 6L� VLQW�PXOWD� DJHQWLD� RUGLQHP�KDEHQWLD�� QHFHVVH� HVW�TXRG� RPQLXP� DJHQWLXP� DFWLRQHV� HW� PRWXV� RUGLQHQWXU� LQ� ERQXP� SULPL� DJHQWLV� VLFXW� LQ� ILQHP�XOWLPXP��&XP�HQLP�D�VXSHULRUL�DJHQWH�LQIHULRUD�DJHQWLD�PRYHDQWXU��HW�RPQH�PRYHQV�PRYHDW�DG�ILQHP� SURSULXP�� RSRUWHW� TXRG� DFWLRQHV� HW�PRWXV� LQIHULRUXP� DJHQWLXP� WHQGDQW� LQ� ILQHP� SULPL�DJHQWLV�� VLFXW� LQ� H[HUFLWX� RPQLXP� RUGLQXP� DFWLRQHV� RUGLQDQWXU� VLFXW� LQ� XOWLPXP� DG� YLFWRULDP��TXDH� HVW� ILQLV� GXFLV��2VWHQVXP�DXWHP�HVW� VXSUD�TXRG�SULPXP�PRYHQV� HW� DJHQV� HVW�'HXV�� ILQLV�DXWHP�HLXV�QRQ�HVW�DOLXG�TXDP�VXD�ERQLWDV��XW�HWLDP�VXSUD�RVWHQVXP�HVW��1HFHVVH�HVW�LJLWXU�TXRG�RPQHV� DFWLRQHV� HW� PRWXV� TXDUXPFXPTXH� FUHDWXUDUXP� VLQW� SURSWHU� GLYLQDP� ERQLWDWHP�� QRQ�TXLGHP� FDXVDQGDP�� QHTXH� DXJHQGDP�� VHG� VXR� PRGR� DFTXLUHQGDP�� SDUWLFLSDQGR� VLTXLGHP�DOLTXDP� VLPLOLWXGLQHP� HLXV�� 'LYLQDH� DXWHP� ERQLWDWLV� VLPLOLWXGLQHP� UHV� FUHDWDH� SHU� VXDV�RSHUDWLRQHV� GLYHUVLPRGH� FRQVHTXXQWXU�� VLFXW� HW� GLYHUVLPRGH� VHFXQGXP� VXXP� HVVH� LSVDP�UHSUDHVHQWDQW�� XQXPTXRGTXH� HQLP�RSHUDWXU� VHFXQGXP�TXRG� HVW��4XLD� LJLWXU�RPQLEXV�FUHDWXULV�FRPPXQH�HVW�XW�GLYLQDP�ERQLWDWHP�UHSUDHVHQWHQW�LQTXDQWXP�VXQW��LWD�RPQLEXV�FRPPXQH�HVW�XW�SHU� RSHUDWLRQHV� VXDV� FRQVHTXDQWXU� GLYLQDP� VLPLOLWXGLQHP� LQ� FRQVHUYDWLRQH� VXL� HVVH� HW�FRPPXQLFDWLRQH�VXL�HVVH�DG�DOWHUXP��8QDTXDHTXH�HQLP�FUHDWXUD�LQ�VXD�RSHUDWLRQH�SULPR�TXLGHP�VH LQ HVVH�SHUIHFWR� VHFXQGXP�TXRG� HVW�SRVVLELOH� FRQVHUYDUH�QLWLWXU�� LQ�TXR� VXR�PRGR� WHQGLW� LQ�VLPLOLWXGLQHP� GLYLQDH� SHUSHWXLWDWLV�� 6HFXQGR� YHUR� SHU� VXDP� RSHUDWLRQHP� XQDTXDHTXH� FUHDWXUD�VXXP�HVVH�SHUIHFWXP�DOWHUL�FRPPXQLFDUH�FRQDWXU�VHFXQGXP�VXXP�PRGXP��HW�SHU�KRF�WHQGLW� LQ�VLPLOLWXGLQHP�GLYLQDH�FDXVDOLWDWLV��6HG�FUHDWXUD�UDWLRQDOLV�SHU�VXDP�RSHUDWLRQHP�WHQGLW�LQ�GLYLQDP�VLPLOLWXGLQHP� VLQJXODUL� TXRGDP�PRGR� SUDH� FHWHULV�� VLFXW� HW� SUDH� FHWHULV� FUHDWXULV� QRELOLXV� HVVH�KDEHW�� HVVH� HQLP� FUHDWXUDUXP� FHWHUDUXP�� FXP� VLW� SHU� PDWHULDP� FRQVWULFWXP�� HVW� ILQLWXP�� XW�LQILQLWDWHP�QRQ�KDEHDW�QHF�DFWX�QHF�SRWHQWLD��2PQLV�YHUR�QDWXUD�UDWLRQDOLV�LQILQLWDWHP�KDEHW�YHO�DFWX� YHO� SRWHQWLD�� VHFXQGXP� TXRG� LQWHOOHFWXV� FRQWLQHW� LQ� VH� LQWHOOLJLELOLD�� ,Q� QRELV� LJLWXU�LQWHOOHFWXDOLV�QDWXUD� LQ�VXR�SULPR�HVVH�FRQVLGHUDWD�HVW� LQ�SRWHQWLD�DG�VXD� LQWHOOLJLELOLD��TXDH�FXP�VLQW�LQILQLWD��LQILQLWDWHP�TXDPGDP�KDEHQW�LQ�SRWHQWLD��8QGH�LQWHOOHFWXV�HVW�VSHFLHV�VSHFLHUXP��TXLD�QRQ� KDEHW� WDQWXP� VSHFLHP� GHWHUPLQDWDP� DG� XQXP�� XW� ODSLV�� VHG� VSHFLHP� RPQLXP� VSHFLHUXP�FDSDFHP��1DWXUD�YHUR�LQWHOOHFWXDOLV�LQ�'HR�LQILQLWD�HVW�LQ�DFWX��XWSRWH�LQ�VH�SUDHKDEHQV�WRWLXV�HQWLV�SHUIHFWLRQHP��XW� VXSUD�RVWHQVXP�HVW��&UHDWXUDH�YHUR�DOLDH� LQWHOOHFWXDOHV�PHGLR�PRGR�VH�KDEHQW�LQWHU�SRWHQWLDP�HW� DFWXP��7HQGLW� LJLWXU� LQWHOOHFWXDOLV� FUHDWXUD�SHU�VXDP�RSHUDWLRQHP� LQ�GLYLQDP�VLPLOLWXGLQHP�� QRQ� LQ� KRF� VROXP� TXRG� VH� LQ� HVVH� FRQVHUYHW�� YHO� VXXP� HVVH� TXRGDPPRGR�FRPPXQLFDQGR�PXOWLSOLFHW�� VHG� XW� LQ� VH� KDEHDW� DFWX� TXRG� SHU� QDWXUDP� LQ� SRWHQWLD� KDEHW�� (VW�LJLWXU� ILQLV� LQWHOOHFWXDOLV� FUHDWXUDH�� TXHP�SHU� VXDP� RSHUDWLRQHP� FRQVHTXLWXU�� XW� LQWHOOHFWXV� HLXV�



��

WRWDOLWHU� HIILFLDWXU� LQ� DFWX� VHFXQGXP�RPQLD� LQWHOOLJLELOLD� TXDH� LQ� SRWHQWLD� KDEHW�� VHFXQGXP�KRF�HQLP�PD[LPH�'HR�VLPLOLV�HULW��
&DSXW�������'H�GXSOLFL�SRWHQWLD��FXL�LQ�UHEXV�UHVSRQGHW�GXSOH[�LQWHOOHFWXV��HW�TXLV�VLW�ILQLV�LQWHOOHFWXDOLV�FUHDWXUDH�

(VW�DXWHP�DOLTXLG�LQ�SRWHQWLD�GXSOLFLWHU��XQR�PRGR�QDWXUDOLWHU��UHVSHFWX�HRUXP�VFLOLFHW�TXDH�SHU�DJHQV�QDWXUDOH�SRVVXQW�UHGXFL�LQ�DFWXP��DOLR�PRGR�UHVSHFWX�HRUXP�TXDH�UHGXFL�QRQ�SRVVXQW�LQ DFWXP� SHU� DJHQV� QDWXUDOH�� VHG� SHU� DOLTXRG� DOLXG� DJHQV�� TXRG� TXLGHP� LQ� UHEXV� FRUSRUDOLEXV�DSSDUHW��4XRG�HQLP�H[�SXHUR�ILDW�YLU��HVW�LQ�SRWHQWLD�QDWXUDOL��YHO�TXRG�H[�VHPLQH�ILDW�DQLPDO��6HG�TXRG�H[� OLJQR�ILDW�VFDPQXP��YHO�H[�FDHFR�ILDW�YLGHQV��QRQ�HVW� LQ�SRWHQWLD�QDWXUDOL��6LF�DXWHP�HW�FLUFD� LQWHOOHFWXP� QRVWUXP� DFFLGLW�� (VW� HQLP� LQWHOOHFWXV� QRVWHU� LQ� SRWHQWLD� QDWXUDOL� UHVSHFWX�TXRUXPGDP�LQWHOOLJLELOLXP��TXDH�VFLOLFHW�UHGXFL�SRVVXQW�LQ�DFWXP�SHU�LQWHOOHFWXP�DJHQWHP��TXL�HVW�SULQFLSLXP� LQQDWXP�QRELV�� XW�SHU� LSVXP�HIILFLDPXU� LQWHOOLJHQWHV� LQ� DFWX��(VW� DXWHP� LPSRVVLELOH�QRV�XOWLPXP�ILQHP�FRQVHTXL�SHU�KRF�TXRG�LQWHOOHFWXV�QRVWHU�VLF�UHGXFDWXU�LQ�DFWXP��QDP�YLUWXV�LQWHOOHFWXV�DJHQWLV�HVW�XW�SKDQWDVPDWD��TXDH�VXQW�LQWHOOLJLELOLD�LQ�SRWHQWLD��IDFLDW�LQWHOOLJLELOLD�LQ�DFWX��XW H[� VXSHULRULEXV� SDWHW�� 3KDQWDVPDWD� DXWHP� VXQW� DFFHSWD� SHU� VHQVXP�� 3HU� LQWHOOHFWXP� LJLWXU�DJHQWHP� LQWHOOHFWXV�QRVWHU� LQ� DFWXP�UHGXFLWXU� UHVSHFWX�KRUXP� LQWHOOLJLELOLXP�WDQWXP� LQ�TXRUXP�QRWLWLDP� SHU� VHQVLELOLD� SRVVXPXV� GHYHQLUH�� ,PSRVVLELOH� HVW� DXWHP� LQ� WDOL� FRJQLWLRQH� XOWLPXP�KRPLQLV� ILQHP� FRQVLVWHUH�� 1DP� XOWLPR� ILQH� DGHSWR�� GHVLGHULXP� QDWXUDOH� TXLHVFLW��4XDQWXPFXPTXH�DXWHP�DOLTXLV�SURILFLDW� LQWHOOLJHQGR�VHFXQGXP�SUDHGLFWXP�PRGXP�FRJQLWLRQLV�TXR�D�VHQVX�VFLHQWLDP�SHUFLSLPXV��DGKXF�UHPDQHW�QDWXUDOH�GHVLGHULXP�DG�DOLD�FRJQRVFHQGD��0XOWD�HQLP� VXQW� DG� TXDH� VHQVXV� SHUWLQJHUH� QRQ� SRWHVW�� GH� TXLEXV� SHU� VHQVLELOLD� QRQ� QLVL� PRGLFDP�QRWLWLDP� DFFLSHUH� SRVVXPXV�� XW� IRUWH� VFLDPXV� GH� HLV� TXRG� VLQW�� QRQ� DXWHP� TXLG� VLQW�� HR� TXRG�VXEVWDQWLDUXP� LPPDWHULDOLXP�TXLGGLWDWHV�DOWHULXV�JHQHULV�VXQW�D�TXLGGLWDWLEXV�UHUXP�VHQVLELOLXP��HW�HDV�TXDVL� LPSURSRUWLRQDELOLWHU�WUDQVFHQGHQWHV��&LUFD�HD�HWLDP�TXDH�VXE�VHQVXP�FDGXQW��PXOWD�VXQW� TXRUXP� UDWLRQHP� FRJQRVFHUH� SHU� FHUWLWXGLQHP� QRQ� SRVVXPXV�� VHG� TXRUXPGDP� TXLGHP�QXOOR� PRGR�� TXRUXPGDP� YHUR� GHELOLWHU�� 8QGH� VHPSHU� UHPDQHW� QDWXUDOH� GHVLGHULXP� UHVSHFWX�SHUIHFWLRULV� FRJQLWLRQLV�� ,PSRVVLELOH� HVW� DXWHP� QDWXUDOH� GHVLGHULXP� HVVH� YDQXP�� &RQVHTXLPXU�LJLWXU�XOWLPXP�ILQHP�LQ�KRF�TXRG�LQWHOOHFWXV�QRVWHU�ILDW�LQ�DFWX��DOLTXR�VXEOLPLRUL�DJHQWH�TXDP�VLW�DJHQV� QRELV� FRQQDWXUDOH�� TXRG� TXLHVFHUH� IDFLDW� GHVLGHULXP� TXRG� QRELV� LQHVW� QDWXUDOLWHU� DG�VFLHQGXP�� 7DOH� HVW� DXWHP� LQ� QRELV� VFLHQGL� GHVLGHULXP�� XW� FRJQRVFHQWHV� HIIHFWXP�� GHVLGHUHPXV�FRJQRVFHUH�FDXVDP��HW�LQ�TXDFXPTXH�UH�FRJQLWLV�TXLEXVFXPTXH�HLXV�FLUFXPVWDQWLLV��QRQ�TXLHVFLW�QRVWUXP� GHVLGHULXP�� TXRXVTXH� HLXV� HVVHQWLDP� FRJQRVFDPXV�� 1RQ� LJLWXU� QDWXUDOH� GHVLGHULXP�VFLHQGL�SRWHVW�TXLHWDUL�LQ�QRELV��TXRXVTXH�SULPDP�FDXVDP�FRJQRVFDPXV��QRQ�TXRFXPTXH�PRGR��VHG� SHU� HLXV� HVVHQWLDP�� 3ULPD� DXWHP� FDXVD�'HXV� HVW�� XW� H[� VXSHULRULEXV� SDWHW�� (VW� LJLWXU� ILQLV�XOWLPXV�LQWHOOHFWXDOLV�FUHDWXUDH��'HXP�SHU�HVVHQWLDP�YLGHUH��
&DSXW�������4XRPRGR�ILQLV�XOWLPXV�LQWHOOHFWXDOLV�FUHDWXUDH�HVW�'HXP�SHU�HVVHQWLDP�YLGHUH��HW�TXRPRGR�KRF�SRVVLW�

+RF� DXWHP� TXRPRGR� SRVVLELOH� VLW� FRQVLGHUDQGXP� HVW��0DQLIHVWXP� HVW� DXWHP� TXRG� FXP�LQWHOOHFWXV�QRVWHU�QLKLO�FRJQRVFDW�QLVL�SHU�DOLTXDP�VSHFLHP�HLXV��LPSRVVLELOH�HVW�TXRG�SHU�VSHFLHP�UHL� XQLXV� FRJQRVFDW� HVVHQWLDP� DOWHULXV�� HW� TXDQWR�PDJLV� VSHFLHV� SHU�TXDP�FRJQRVFLW� LQWHOOHFWXV��SOXV�GLVWDW�D�UH�FRJQLWD��WDQWR�LQWHOOHFWXV�QRVWHU�LPSHUIHFWLRUHP�FRJQLWLRQHP�KDEHW�GH�HVVHQWLD�UHL�LOOLXV�� XW� SXWD�� VL� FRJQRVFHUHW� ERYHP�SHU� VSHFLHP� DVLQL�� FRJQRVFHUHW� HLXV� HVVHQWLDP� LPSHUIHFWH��VFLOLFHW� TXDQWXP� DG� JHQXV� WDQWXP�� PDJLV� DXWHP� LPSHUIHFWH� VL� FRJQRVFHUHW� SHU� ODSLGHP�� TXLD�FRJQRVFHUHW�SHU�JHQXV�PDJLV�UHPRWXP��6L�DXWHP�FRJQRVFHUHW�SHU�VSHFLHP�DOLFXLXV�UHL�TXDH�QXOOL�ERYL�FRPPXQLFDUHW�LQ�JHQHUH��QXOOR�PRGR�HVVHQWLDP�ERYLV�FRJQRVFHUHW��0DQLIHVWXP�HVW�DXWHP�H[�VXSHULRULEXV� TXRG� QXOOXP� FUHDWXP� FRPPXQLFDW� FXP� 'HR� LQ� JHQHUH�� 3HU� TXDPFXPTXH� LJLWXU�VSHFLHP� FUHDWDP� QRQ� VROXP� VHQVLELOHP�� VHG� LQWHOOLJLELOHP�� 'HXV� FRJQRVFL� SHU� HVVHQWLDP� QRQ�
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SRWHVW��$G� KRF� LJLWXU� TXRG� LSVH�'HXV� SHU� HVVHQWLDP� FRJQRVFDWXU�� RSRUWHW� TXRG� LSVH�'HXV� ILDW�IRUPD� LQWHOOHFWXV� LSVXP� FRJQRVFHQWLV�� HW� FRQLXQJDWXU� HL� QRQ� DG� XQDP�QDWXUDP� FRQVWLWXHQGDP��VHG�VLFXW�VSHFLHV�LQWHOOLJLELOLV�LQWHOOLJHQWL��,SVH�HQLP�VLFXW�HVW�VXXP�HVVH��LWD�HVW�VXD�YHULWDV��TXDH�HVW�IRUPD�LQWHOOHFWXV��1HFHVVH�HVW�DXWHP�TXRG�RPQH�TXRG�FRQVHTXLWXU�DOLTXDP�IRUPDP��FRQVHTXDWXU�GLVSRVLWLRQHP�DOLTXDP�DG� IRUPDP� LOODP�� ,QWHOOHFWXV� DXWHP�QRVWHU�QRQ�HVW�H[� LSVD�VXD�QDWXUD� LQ�XOWLPD� GLVSRVLWLRQH� H[LVWHQV� UHVSHFWX� IRUPDH� LOOLXV� TXDH� HVW� YHULWDV�� TXLD� VLF� D� SULQFLSLR� LSVDP�DVVHTXHUHWXU�� 2SRUWHW� LJLWXU� TXRG� FXP� HDP� FRQVHTXLWXU�� DOLTXD� GLVSRVLWLRQH� GH� QRYR� DGGLWD�HOHYHWXU��TXDP�GLFLPXV�JORULDH� OXPHQ��TXR�TXLGHP�LQWHOOHFWXV�QRVWHU�D�'HR�SHUILFLWXU��TXL�VROXV�VHFXQGXP�VXDP�QDWXUDP�KDQF�SURSULDP� IRUPDP�KDEHW�� VLFXW�QHF�GLVSRVLWLR�FDORULV�DG� IRUPDP�LJQLV SRWHVW�HVVH�QLVL�DE�LJQH��HW�GH�KRF�OXPLQH�LQ�3VDO��;;;9������GLFLWXU��LQ OXPLQH�WXR�YLGHELPXV�OXPHQ�
&DSXW�������4XRPRGR�QDWXUDOH�GHVLGHULXP�TXLHVFLW�H[�GLYLQD�YLVLRQH�SHU�HVVHQWLDP��LQ�TXD�EHDWLWXGR�FRQVLVWLW�

+RF�DXWHP�ILQH�DGHSWR��QHFHVVH�HVW�QDWXUDOH�GHVLGHULXP�TXLHWDUL��TXLD�HVVHQWLD�GLYLQD��TXDH�PRGR� SUDHGLFWR� FRQLXQJHWXU� LQWHOOHFWXL� 'HXP� YLGHQWLV�� HVW� VXIILFLHQV� SULQFLSLXP� RPQLD�FRJQRVFHQGL�� HW� IRQV� WRWLXV� ERQLWDWLV�� XW� QLKLO� UHVWDUH� SRVVLW� DG� GHVLGHUDQGXP��(W� KLF� HWLDP� HVW�SHUIHFWLVVLPXV� PRGXV� GLYLQDP� VLPLOLWXGLQHP� FRQVHTXHQGL�� XW� VFLOLFHW� LSVXP� FRJQRVFDPXV� HR�PRGR�TXR�VH�LSVH�FRJQRVFLW��VFLOLFHW�SHU�HVVHQWLDP�VXDP��OLFHW�QRQ�FRPSUHKHQGDPXV�LSVXP�VLFXW�LSVH� VH� FRPSUHKHQGLW�� QRQ�TXRG� DOLTXDP�SDUWHP�HLXV� LJQRUHPXV�� FXP�SDUWHP�QRQ�KDEHDW�� VHG�TXLD�QRQ�LWD�SHUIHFWH�LSVXP�FRJQRVFHPXV�VLFXW�FRJQRVFLELOLV�HVW��FXP�YLUWXV�LQWHOOHFWXV�QRVWUL�LQ�LQWHOOLJHQGR� QRQ� SRVVLW� DGDHTXDUL� YHULWDWL� LSVLXV� VHFXQGXP� TXDP� FRJQRVFLELOLV� HVW�� FXP� HLXV�FODULWDV�VHX�YHULWDV�VLW�LQILQLWD��LQWHOOHFWXV�DXWHP�QRVWHU�ILQLWXV��,QWHOOHFWXV�DXWHP�HLXV�LQILQLWXV�HVW��VLFXW� HW� YHULWDV� HLXV�� HW� LGHR� LSVH� WDQWXP� VH� FRJQRVFLW� TXDQWXP� FRJQRVFLELOLV� HVW�� 6LFXW�FRQFOXVLRQHP�GHPRQVWUDELOHP� LOOH� FRPSUHKHQGLW� TXL� HDP�SHU�GHPRQVWUDWLRQHP�FRJQRVFLW��QRQ�DXWHP�TXL�FRJQRVFLW�HDP�LPSHUIHFWLRUL�PRGR��VFLOLFHW�SHU�UDWLRQHP�SUREDELOHP��(W�TXLD�XOWLPXP�ILQHP� KRPLQLV� GLFLPXV� EHDWLWXGLQHP�� LQ� KRF� FRQVLVWLW� KRPLQLV� IHOLFLWDV�� VLYH� EHDWLWXGR�� TXRG�'HXP� YLGHDW� SHU� HVVHQWLDP�� OLFHW� LQ� SHUIHFWLRQH� EHDWLWXGLQLV� PXOWXP� GLVWHW� D� 'HR�� FXP� KDQF�EHDWLWXGLQHP�'HXV� SHU� VXDP� QDWXUDP� KDEHDW�� KRPR� YHUR� HDP� FRQVHTXDWXU� SHU� GLYLQL� OXPLQLV�SDUWLFLSDWLRQHP��XW�VXSUD�GLFWXP�HVW��
&DSXW�������4XRG�PRWXV�LQ�'HXP�DG�EHDWLWXGLQHP�FRQVHTXHQGDP�DVVLPLODWXU�PRWXL�QDWXUDOL��HW�TXRG�EHDWLWXGR�HVW�LQ�DFWX�LQWHOOHFWXV�

&RQVLGHUDQGXP�HVW�DXWHP��TXRG�FXP�SURFHGHUH�GH�SRWHQWLD�LQ�DFWXP�YHO�VLW�PRWXV��YHO�VLW�VLPLOH�PRWXL��FLUFD�SURFHVVXP�KXLXV�EHDWLWXGLQLV�FRQVHTXHQGXP�VLPLOLWHU�VH�KDEHW�VLFXW� LQ�PRWX�YHO�LQ�PXWDWLRQH�QDWXUDOL��,Q�PRWX�HQLP�QDWXUDOL�SULPR�TXLGHP�FRQVLGHUDWXU�DOLTXD�SURSULHWDV�SHU�TXDP�SURSRUWLRQDWXU� YHO� LQFOLQDWXU�PRELOH� DG� WDOHP� ILQHP�� VLFXW� JUDYLWDV� LQ� WHUUD� DG� KRF� TXRG�IHUDWXU� GHRUVXP�� QRQ� HQLP� PRYHUHWXU� DOLTXLG� QDWXUDOLWHU� DG� FHUWXP� ILQHP�� QLVL� KDEHUHW�SURSRUWLRQHP� DG� LOOXP�� 6HFXQGR� DXWHP� FRQVLGHUDWXU� LSVH� PRWXV� DG� ILQHP�� 7HUWLR� DXWHP� LSVD�IRUPD�YHO�ORFXV��4XDUWR�DXWHP�TXLHV�LQ�IRUPD�YHO�LQ�ORFR��6LF�LJLWXU�LQ�LQWHOOHFWXDOL�PRWX�DG�ILQHP��SULPXP� TXLGHP� HVW� DPRU� LQFOLQDQV� LQ� ILQHP�� VHFXQGXP� DXWHP� HVW� GHVLGHULXP�� TXRG� HVW� TXDVL�PRWXV�LQ�ILQHP��HW�RSHUDWLRQHV�H[�WDOL�GHVLGHULR�SURYHQLHQWHV��WHUWLXP�DXWHP�HVW�LSVD�IRUPD��TXDP�LQWHOOHFWXV� FRQVHTXLWXU�� TXDUWXP� DXWHP� HVW� GHOHFWDWLR� FRQVHTXHQV�� TXDH� QLKLO� HVW� DOLXG� TXDP�TXLHWDWLR� YROXQWDWLV� LQ� ILQH� DGHSWR�� 6LFXW� LJLWXU� QDWXUDOLV� JHQHUDWLRQLV� ILQLV�� HVW� IRUPD� HW�PRWXV�ORFDOLV�ORFXV��QRQ�DXWHP�TXLHV�LQ�IRUPD�YHO�ORFR��VHG�KRF�HVW�FRQVHTXHQV�ILQHP��HW�PXOWR�PLQXV�PRWXV�HVW�ILQLV��YHO�SURSRUWLR�DG�ILQHP��LWD�XOWLPXV�ILQLV�FUHDWXUDH�LQWHOOHFWXDOLV�HVW�YLGHUH�'HXP��QRQ� DXWHP� GHOHFWDUL� LQ� LSVR�� VHG� KRF� HVW� FRPLWDQV� ILQHP�� HW� TXDVL� SHUILFLHQV� LSVXP�� (W�PXOWR�PLQXV�GHVLGHULXP�YHO�DPRU�SRVVXQW�HVVH�XOWLPXV�ILQLV��FXP�HWLDP�KRF�DQWH�ILQHP�KDEHDWXU��
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&DSXW�������'H�HUURUH�SRQHQWLXP�IHOLFLWDWHP�LQ�FUHDWXULV�
0DQLIHVWXP�HVW� HUJR�TXRG� IHOLFLWDV� IDOVR�D�TXLEXVGDP�TXDHULWXU�� LQ�TXLEXVFXPTXH�SUDHWHU�'HXP�TXDHUDWXU��VLYH�LQ�YROXSWDWLEXV�FRUSRUDOLEXV��TXDH�VXQW�HW�EUXWLV�FRPPXQHV��VLYH�LQ�GLYLWLLV��TXDH� DG� FRQVHUYDWLRQHP� KDEHQWLXP� SURSULH� RUGLQDQWXU�� TXDH� HVW� FRPPXQLV� ILQLV� RPQLV� HQWLV�FUHDWL�� VLYH� LQ�SRWHVWDWLEXV��TXDH�RUGLQDQWXU� DG�FRPPXQLFDQGDP�SHUIHFWLRQHP�VXDP�DOLLV��TXRG�HWLDP� GL[LPXV� RPQLEXV� HVVH� FRPPXQH�� VLYH� LQ� KRQRULEXV� YHO� IDPD�� TXDH� DOLFXL� GHEHQWXU�VHFXQGXP� TXRG� ILQHP� LDP� KDEHW�� YHO� DG� ILQHP� EHQH� GLVSRVLWXV� HVW�� VHG� QHF� LQ� FRJQLWLRQH�TXDUXPFXPTXH� UHUXP� HWLDP� VXSUD� KRPLQHP� H[LVWHQWLXP�� FXP� LQ� VROD� GLYLQD� FRJQLWLRQH�GHVLGHULXP�KRPLQLV�TXLHWHWXU��
&DSXW�������4XRG�VROXV�'HXV�HVW�ERQXV�SHU�HVVHQWLDP��FUHDWXUDH�YHUR�SHU�SDUWLFLSDWLRQHP�
([�SUDHPLVVLV� LJLWXU�DSSDUHW�TXRG�GLYHUVLPRGH�VH�KDEHQW�DG�ERQLWDWHP�'HXV�HW�FUHDWXUDH��VHFXQGXP� GXSOLFHP�PRGXP� ERQLWDWLV� TXDH� LQ� FUHDWXULV� SRWHVW� FRQVLGHUDUL�� &XP� HQLP� ERQXP�KDEHDW� UDWLRQHP� SHUIHFWLRQLV� HW� ILQLV�� VHFXQGXP� GXSOLFHP� SHUIHFWLRQHP� HW� ILQHP� FUHDWXUDH�DWWHQGLWXU�GXSOH[�HLXV�ERQLWDV��$WWHQGLWXU�HQLP�TXDHGDP�FUHDWXUDH�SHUIHFWLR�VHFXQGXP�TXRG�LQ�VXD QDWXUD� SHUVLVWLW�� HW� KDHF� HVW� ILQLV� JHQHUDWLRQLV� DXW� IDFWLRQLV� LSVLXV��$OLD� YHUR�SHUIHFWLR� LSVLXV�DWWHQGLWXU�� TXDP� FRQVHTXLWXU� SHU� VXXP� PRWXP� YHO� RSHUDWLRQHP�� HW� KDHF� HVW� ILQLV� PRWXV� YHO�RSHUDWLRQLV�LSVLXV��6HFXQGXP�XWUDPTXH�YHUR�FUHDWXUD�GHILFLW�D�ERQLWDWH�GLYLQD��QDP�FXP�IRUPD�HW�HVVH� UHL� VLW� ERQXP� HW� SHUIHFWLR� LSVLXV� VHFXQGXP� TXRG� LQ� VXD� QDWXUD� FRQVLGHUDWXU�� VXEVWDQWLD�FRPSRVLWD� QHTXH� HVW� VXD� IRUPD� QHTXH� VXXP� HVVH�� VXEVWDQWLD� YHUR� VLPSOH[� FUHDWD� HWVL� VLW� LSVD�IRUPD��QRQ�WDPHQ�HVW�VXXP�HVVH��'HXV�YHUR�HVW�VXD�HVVHQWLD�HW�VXXP�HVVH��XW�VXSUD�RVWHQVXP�HVW��6LPLOLWHU�HWLDP�RPQHV�FUHDWXUDH�FRQVHTXXQWXU�SHUIHFWDP�ERQLWDWHP�H[�ILQH�H[WULQVHFR��3HUIHFWLR�HQLP�ERQLWDWLV�FRQVLVWLW�LQ�DGHSWLRQH�ILQLV�XOWLPL��)LQLV�DXWHP�XOWLPXV�FXLXVOLEHW�FUHDWXUDH�HVW�H[WUD�LSVDP��TXL�HVW�GLYLQD�ERQLWDV��TXDH�TXLGHP�QRQ�RUGLQDWXU�DG�XOWHULRUHP�ILQHP��5HOLQTXLWXU�LJLWXU�TXRG� 'HXV� PRGLV� RPQLEXV� HVW� VXD� ERQLWDV�� HW� HVW� HVVHQWLDOLWHU� ERQXV�� QRQ� DXWHP� FUHDWXUDH�VLPSOLFHV�� WXP� TXLD� QRQ� VXQW� VXXP� HVVH�� WXP� TXLD� RUGLQDQWXU� DG� DOLTXLG� H[WULQVHFXP� VLFXW� DG�XOWLPXP�ILQHP��,Q�VXEVWDQWLLV�YHUR�FRPSRVLWLV�PDQLIHVWXP�HVW�TXRG�QXOOR�PRGR�VXQW�VXD�ERQLWDV��6ROXV� LJLWXU� 'HXV� HVW� VXD� ERQLWDV� HW� HVVHQWLDOLWHU� ERQXV�� DOLD� YHUR� GLFXQWXU� ERQD� VHFXQGXP�SDUWLFLSDWLRQHP�DOLTXDP�LSVLXV��

&DSXW�������4XRG�'HXV�QRQ�SRWHVW�VXDP�ERQLWDWHP�DPLWWHUH�
3HU�KRF�DXWHP�DSSDUHW�TXRG�'HXV�QXOOR�PRGR�SRWHVW�GHILFHUH�D�ERQLWDWH��4XRG�HQLP�DOLFXL�HVVHQWLDOLWHU�LQHVW��QRQ�SRWHVW�HL�DEHVVH��VLFXW�DQLPDO�QRQ�SRWHVW�DE�KRPLQH�UHPRYHUL��1HTXH�LJLWXU�'HXP�SRVVLELOH�HVW�QRQ�HVVH�ERQXP��(W�XW�PDJLV�SURSULR�XWDPXU�H[HPSOR��VLFXW�QRQ�SRWHVW�HVVH�TXRG�KRPR�QRQ�VLW�KRPR��LWD�QRQ�SRWHVW�HVVH�TXRG�'HXV�QRQ�VLW�SHUIHFWH�ERQXV��

&DSXW�������4XRG�FUHDWXUD�SRVVLW�GHILFHUH�D�VXD�ERQLWDWH�
,Q� FUHDWXULV� DXWHP�FRQVLGHUDQGXP�HVW�� TXDOLWHU�SRVVLW� HVVH�ERQLWDWLV�GHIHFWXV��0DQLIHVWXP�HVW� DXWHP� TXRG�GXREXV�PRGLV� DOLTXD� ERQLWDV� LQVHSDUDELOLWHU� LQHVW� FUHDWXUDH�� XQR�PRGR� H[� KRF�TXRG�LSVD�ERQLWDV�HVW�GH�HVVHQWLD�HLXV��DOLR�PRGR�H[�KRF�TXRG�HVW�GHWHUPLQDWD�DG�XQXP��3ULPR�HUJR� PRGR� LQ� VXEVWDQWLLV� VLPSOLFLEXV� LSVD� ERQLWDV�� TXDH� HVW� IRUPD�� LQVHSDUDELOLWHU� VH� KDEHW� DG�LSVDV��FXP� LSVDH�HVVHQWLDOLWHU�VLQW�IRUPDH��6HFXQGR�DXWHP�PRGR�ERQXP�TXRG�HVW�HVVH��DPLWWHUH�QRQ�SRVVXQW��1RQ� HQLP� IRUPD� HVW� VLFXW�PDWHULD��TXDH� VH�KDEHW� DG�HVVH�HW�QRQ�HVVH�� VHG� IRUPD�FRQVHTXLWXU� HVVH�� HWVL� HWLDP�QRQ� VLW� LSVXP�HVVH��8QGH�SDWHW� TXRG� VXEVWDQWLDH� VLPSOLFHV�ERQXP�QDWXUDH� LQ�TXD�VXEVLVWXQW�DPLWWHUH�QRQ�SRVVXQW�� VHG� LPPXWDELOLWHU� VH�KDEHQW� LQ� LOOR��6XEVWDQWLDH�
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YHUR�FRPSRVLWDH��TXLD�QRQ�VXQW�VXDH�IRUPDH�QHF�VXXP�HVVH��ERQXP�QDWXUDH�DPLVVLELOLWHU�KDEHQW��QLVL LQ LOOLV�LQ�TXLEXV�SRWHQWLD�PDWHULDH�QRQ�VH�KDEHW�DG�GLYHUVDV�IRUPDV��QHTXH�DG�HVVH�HW�QRQ�HVVH��VLFXW�LQ�FRUSRULEXV�FDHOHVWLEXV�SDWHW��
&DSXW�������4XRPRGR�GHILFLXQW�D�ERQLWDWH�VHFXQGXP�VXDV�RSHUDWLRQHV�

(W�TXLD�ERQLWDV�FUHDWXUDH�QRQ�VROXP�FRQVLGHUDWXU�VHFXQGXP�TXRG� LQ�VXD�QDWXUD�VXEVLVWLW��VHG�SHUIHFWLR�ERQLWDWLV� LSVLXV�HVW� LQ�KRF�TXRG�RUGLQDWXU�DG�ILQHP��DG�ILQHP�DXWHP�RUGLQDWXU�SHU�VXDP�RSHUDWLRQHP��UHVWDW�FRQVLGHUDUH�TXRPRGR�FUHDWXUDH�GHILFLDQW�D�VXD�ERQLWDWH�VHFXQGXP�VXDV�RSHUDWLRQHV��TXLEXV�RUGLQDQWXU�DG�ILQHP��8EL�SULPR�FRQVLGHUDQGXP�HVW��TXRG�GH�RSHUDWLRQLEXV�QDWXUDOLEXV�LGHP�HVW�LXGLFLXP�VLFXW�HW�GH�QDWXUD��TXDH�HVW�HDUXP�SULQFLSLXP��XQGH�TXRUXP�QDWXUD�GHIHFWXP� SDWL� QRQ� SRWHVW�� QHF� LQ� RSHUDWLRQLEXV� HRUXP� QDWXUDOLEXV� GHIHFWXV� DFFLGHUH� SRWHVW��TXRUXP�DXWHP�QDWXUD�GHIHFWXP�SDWL�SRWHVW��HWLDP�RSHUDWLRQHV�HRUXP�GHILFHUH�FRQWLQJLW��8QGH�LQ�VXEVWDQWLLV� LQFRUUXSWLELOLEXV�� VLYH� LQFRUSRUHLV� VLYH� FRUSRUHLV�� QXOOXV� GHIHFWXV� QDWXUDOLV� DFWLRQLV�FRQWLQJHUH� SRWHVW�� LQ� $QJHOLV� HQLP� VHPSHU� YLUWXV� QDWXUDOLV� PDQHW� SRWHQV� DG� VXDV� RSHUDWLRQHV�H[HUFHQGDV�� VLPLOLWHU�PRWXV� FRUSRUXP� FDHOHVWLXP� QXQTXDP� H[RUELWDUH� LQYHQLWXU�� ,Q� FRUSRULEXV�YHUR�LQIHULRULEXV�PXOWL�GHIHFWXV�QDWXUDOLXP�DFWLRQXP�FRQWLQJXQW�SURSWHU�FRUUXSWLRQHV�HW�GHIHFWXV�LQ QDWXULV� HRUXP� DFFLGHQWHV�� ([� GHIHFWX� HQLP� DOLFXLXV� QDWXUDOLV� SULQFLSLL� FRQWLQJLW� SODQWDUXP�VWHULOLWDV��PRQVWUXRVLWDV�LQ�JHQHUDWLRQH�DQLPDOLXP��HW�DOLDH�KXLXVPRGL�LQRUGLQDWLRQHV��
&DSXW�������'H�GXSOLFL�SULQFLSLR�DFWLRQLV��HW�TXRPRGR�DXW�LQ�TXLEXV�SRWHVW�GHIHFWXV�HVVH�

6XQW� DXWHP� TXDHGDP� DFWLRQHV� TXDUXP� SULQFLSLXP� QRQ� HVW� QDWXUD�� VHG� YROXQWDV�� FXLXV�RELHFWXP�HVW�ERQXP��HW�ILQLV�TXLGHP�SULQFLSDOLWHU��VHFXQGDULR�DXWHP�TXRG�HVW�DG�ILQHP��6LF�LJLWXU�VH KDEHW�RSHUDWLR�YROXQWDULD�DG�ERQXP��VLFXW�VH�KDEHW�QDWXUDOLV�RSHUDWLR�DG�IRUPDP�SHU�TXDP�UHV�DJLW�� 6LFXW� LJLWXU� GHIHFWXV� QDWXUDOLXP� DFWLRQXP� DFFLGHUH� QRQ� SRWHVW� LQ� LOOLV� TXDH� QRQ� SDWLXQWXU�GHIHFWXP�VHFXQGXP�VXDV�IRUPDV��VHG�VROXP�LQ�FRUUXSWLELOLEXV��TXRUXP�IRUPDH�GHILFHUH�SRVVXQW��LWD�YROXQWDULDH�DFWLRQHV�GHILFHUH�SRVVXQW� LQ� LOOLV� LQ�TXLEXV�YROXQWDV�SRWHVW�D�ILQH�GHILFHUH��6LFXEL�DXWHP�QRQ�SRWHVW�YROXQWDV�D�ILQH�GHILFHUH��PDQLIHVWXP�HVW�TXRG�LEL�GHIHFWXV�YROXQWDULDH�DFWLRQLV�HVVH� QRQ� SRWHVW�� 9ROXQWDV� DXWHP� GHILFHUH� QRQ� SRWHVW� UHVSHFWX� ERQL� TXRG� HVW� LSVLXV� YROHQWLV�QDWXUD�� TXDHOLEHW� HQLP� UHV� VXR� PRGR� DSSHWLW� VXXP� HVVH� SHUIHFWXP�� TXRG� HVW� ERQXP�XQLXVFXLXVTXH��UHVSHFWX�ERQL�YHUR�H[WHULRULV�GHILFHUH�SRWHVW�ERQR�VLEL�FRQQDWXUDOL�FRQWHQWD��&XLXV�LJLWXU� YROHQWLV� QDWXUD� HVW� XOWLPXV� ILQLV� YROXQWDWLV� LSVLXV�� LQ� KRF� GHIHFWXV� YROXQWDULDH� DFWLRQLV�FRQWLQJHUH�QRQ�SRWHVW��+RF�DXWHP�VROLXV�'HL�HVW��QDP�HLXV�ERQLWDV��TXDH�HVW�XOWLPXV�ILQLV�UHUXP��HVW� VXD� QDWXUD�� $OLRUXP� DXWHP� YROHQWLXP� QDWXUD� QRQ� HVW� XOWLPXV� ILQLV� YROXQWDWLV� HRUXP�� XQGH�SRWHVW� LQ� HLV� GHIHFWXV� YROXQWDULDH� DFWLRQLV� FRQWLQJHUH� SHU� KRF� TXRG� YROXQWDV� UHPDQHW� IL[D� LQ�SURSULR� ERQR� QRQ� WHQGHQGR� XOWHULXV� LQ� VXPPXP� ERQXP�� TXRG� HVW� XOWLPXV� ILQLV�� ,Q� RPQLEXV�LJLWXU�VXEVWDQWLLV�LQWHOOHFWXDOLEXV�FUHDWLV�SRWHVW�GHIHFWXV�YROXQWDULDH�DFWLRQLV�FRQWLQJHUH��
&DSXW�������4XLG�QRPLQH�ERQL�YHO�PDOL�LQWHOOLJDWXU�LQ�UHEXV�

(VW� LJLWXU� FRQVLGHUDQGXP��TXRG� VLFXW�QRPLQH�ERQL� LQWHOOLJLWXU� HVVH�SHUIHFWXP�� LWD�QRPLQH�PDOL�QLKLO�DOLXG�LQWHOOLJLWXU�TXDP�SULYDWLR�HVVH�SHUIHFWL��4XLD�YHUR�SULYDWLR�SURSULH�DFFHSWD��HVW�HLXV�TXRG�QDWXP�HVW��HW�TXDQGR�QDWXP�HVW��HW�TXRPRGR�QDWXP�HVW�KDEHUL��PDQLIHVWXP�HVW�TXRG�H[�KRF�DOLTXLG� GLFLWXU� PDOXP� TXRG� FDUHW� SHUIHFWLRQH� TXDP� GHEHW� KDEHUH�� 8QGH� KRPR� VL� YLVX� FDUHDW��PDOXP�HVW�HL��QRQ�DXWHP�PDOXP�HVW�ODSLGL��TXLD�QRQ�HVW�QDWXV�YLVXP�KDEHUH��
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&DSXW�������4XRG�LPSRVVLELOH�HVW�HVVH�DOLTXDP�QDWXUDP�PDOXP�
,PSRVVLELOH� HVW� DXWHP�PDOXP�HVVH� DOLTXDP�QDWXUDP��1DP�RPQLV�QDWXUD�YHO� HVW�DFWXV��YHO�SRWHQWLD�� DXW� FRPSRVLWXP� H[� XWURTXH�� 4XRG� DXWHP� HVW� DFWXV�� SHUIHFWLR� HVW�� HW� ERQL� REWLQHW�UDWLRQHP��FXP�LG�TXRG�HVW�LQ�SRWHQWLD��DSSHWDW�QDWXUDOLWHU�HVVH�DFWX��ERQXP�YHUR�HVW�TXRG�RPQLD�DSSHWXQW�� 8QGH� HW� FRPSRVLWXP� H[� DFWX� HW� SRWHQWLD�� LQTXDQWXP� SDUWLFLSDW� DFWXP�� SDUWLFLSDW�ERQLWDWHP�� 3RWHQWLD� DXWHP� LQTXDQWXP� RUGLQDWXU� DG� DFWXP�� ERQLWDWHP� KDEHW�� FXLXV� VLJQXP� HVW�TXRG�TXDQWR�SRWHQWLD� HVW� FDSDFLRU� DFWXV�HW�SHUIHFWLRQLV�� WDQWR�PDJLV� FRPPHQGDWXU��5HOLQTXLWXU�LJLWXU�TXRG�QXOOD�QDWXUD�VHFXQGXP�VH�VLW�PDOXP��,WHP��8QXPTXRGTXH�VHFXQGXP�KRF�FRPSOHWXU�TXRG� ILW� LQ� DFWX�� QDP� DFWXV� HVW� SHUIHFWLR� UHL�� 1XOOXP� DXWHP� RSSRVLWRUXP� FRPSOHWXU� SHU�DGPL[WLRQHP� DOWHULXV�� VHG� PDJLV� GHVWUXLWXU� YHO� PLQXLWXU�� HW� VLF� QHTXH� PDOXP� FRPSOHWXU� SHU�SDUWLFLSDWLRQHP�ERQL��2PQLV�DXWHP�QDWXUD�FRPSOHWXU�SHU�KRF�TXRG�KDEHW�HVVH�LQ�DFWX��HW�VLF�FXP�HVVH�ERQXP�VLW�DE�RPQLEXV�DSSHWLELOH��RPQLV�QDWXUD�FRPSOHWXU�SHU�SDUWLFLSDWLRQHP�ERQL��1XOOD�LJLWXU� QDWXUD� HVW� PDOXP�� $GKXF�� 4XDHOLEHW� QDWXUD� DSSHWLW� FRQVHUYDWLRQHP� VXL� HVVH�� HW� IXJLW�GHVWUXFWLRQHP� TXDQWXP� SRWHVW�� &XP� LJLWXU� ERQXP� VLW� TXRG� RPQLD� DSSHWXQW�� PDOXP� YHUR� H�FRQWUDULR�TXRG�RPQLD� IXJLXQW��QHFHVVH�HVW�GLFHUH��TXRG�HVVH�XQDPTXDPTXH�QDWXUDP�VLW�ERQXP�VHFXQGXP� VH�� QRQ� HVVH� YHUR�PDOXP�� (VVH� DXWHP�PDOXP� QRQ� HVW� ERQXP�� VHG�PDJLV� QRQ� HVVH�PDOXP�VXE�ERQL�FRPSUHKHQGLWXU�UDWLRQH��1XOOD�LJLWXU�QDWXUD�HVW�PDOXP��

&DSXW�������4XDOLWHU�ERQXP�HW�PDOXP�VXQW�GLIIHUHQWLDH�HQWLV��HW�FRQWUDULD��HW�JHQHUD�FRQWUDULRUXP�
&RQVLGHUDQGXP�LJLWXU�UHVWDW�TXRPRGR�ERQXP�HW�PDOXP�GLFDQWXU�FRQWUDULD��HW�FRQWUDULRUXP�JHQHUD��HW�GLIIHUHQWLDH�DOLTXDV�VSHFLHV��VFLOLFHW�KDELWXV�PRUDOHV��FRQVWLWXHQWHV��&RQWUDULRUXP�HQLP�XWUXPTXH�HVW�DOLTXD�QDWXUD��1RQ�HQV�HQLP�QRQ�SRWHVW�HVVH�QHTXH�JHQXV�QHTXH�GLIIHUHQWLD��FXP�JHQXV�SUDHGLFHWXU�GH� UH� LQ�HR�TXRG�TXLG��GLIIHUHQWLD�YHUR� LQ�HR�TXRG�TXDOH�TXLG��6FLHQGXP�HVW�LJLWXU�� TXRG� VLFXW�QDWXUDOLD� FRQVHTXXQWXU� VSHFLHP�D� IRUPD�� LWD�PRUDOLD� D� ILQH��TXL� HVW�YROXQWDWLV�RELHFWXP�� D� TXR� RPQLD� PRUDOLD� GHSHQGHQW�� 6LFXW� DXWHP� LQ� QDWXUDOLEXV� XQL� IRUPDH� DGLXQJLWXU�SULYDWLR� DOWHULXV�� SXWD� IRUPDH� LJQLV� SULYDWLR� IRUPDH� DHULV�� LWD� LQ� PRUDOLEXV� XQL� ILQL� DGLXQJLWXU�SULYDWLR�ILQLV�DOWHULXV��&XP�LJLWXU�SULYDWLR�SHUIHFWLRQLV�GHELWDH�VLW�PDOXP�LQ�QDWXUDOLEXV��IRUPDP�DFFLSHUH� FXL� DGLXQJLWXU� SULYDWLR� IRUPDH� GHELWDH�� PDOXP� HVW�� QRQ� SURSWHU� IRUPDP�� VHG� SURSWHU�SULYDWLRQHP�HL�DGLXQFWDP��VLFXW� LJQLUL�PDOXP�HVW� OLJQR��(W� LQ�PRUDOLEXV�HWLDP� LQKDHUHUH� ILQL�FXL�DGLXQJLWXU� SULYDWLR� ILQLV� GHELWL�� PDOXP� HVW�� QRQ� SURSWHU� ILQHP�� VHG� SURSWHU� SULYDWLRQHP�DGLXQFWDP��HW�VLF�GXDH�DFWLRQHV�PRUDOHV��TXDH�DG�FRQWUDULRV�ILQHV�RUGLQDQWXU��VHFXQGXP�ERQXP�HW�PDOXP� GLIIHUXQW�� HW� SHU� FRQVHTXHQV� FRQWUDULL� KDELWXV� GLIIHUXQW� ERQR� HW�PDOR� TXDVL� GLIIHUHQWLLV�H[LVWHQWLEXV�� HW� FRQWUDULHWDWHP� DG� LQYLFHP� KDEHQWLEXV�� QRQ� SURSWHU� SULYDWLRQHP� H[� TXD� GLFLWXU�PDOXP��VHG�SURSWHU�ILQHP�FXL�SULYDWLR�DGLXQJLWXU��3HU�KXQF�HWLDP�PRGXP�TXLGDP�LQWHOOLJXQW�DE�$ULVWRWHOH� GLFWXP�� TXRG� ERQXP� HW�PDOXP� VXQW� JHQHUD� FRQWUDULRUXP�� VFLOLFHW�PRUDOLXP�� 6HG� VL�UHFWH� DWWHQGDWXU�� ERQXP� HW� PDOXP� LQ� JHQHUH� PRUDOLXP� PDJLV� VXQW� GLIIHUHQWLDH� TXDP� VSHFLHV��8QGH�PHOLXV� YLGHWXU� GLFHQGXP�� TXRG�ERQXP�HW�PDOXP�GLFXQWXU� JHQHUD� VHFXQGXP�SRVLWLRQHP�3\WKDJRUDH��TXL�RPQLD�UHGX[LW�DG�ERQXP�HW�PDOXP�VLFXW�DG�SULPD�JHQHUD��TXDH�TXLGHP�SRVLWLR�KDEHW� DOLTXLG� YHULWDWLV�� LQTXDQWXP� RPQLXP� FRQWUDULRUXP� XQXP� HVW� SHUIHFWXP�� HW� DOWHUXP�GLPLQXWXP��XW�SDWHW�LQ�DOER�HW�QLJUR��GXOFL�HW�DPDUR��HW�VLF�GH�DOLLV��6HPSHU�DXWHP�TXRG�SHUIHFWXP�HVW��SHUWLQHW�DG�UDWLRQHP�ERQL��TXRG�DXWHP�GLPLQXWXP�DG�UDWLRQHP�PDOL��
&DSXW�������4XRG�QLKLO�SRWHVW�HVVH�HVVHQWLDOLWHU�PDOXP��YHO�VXPPH��VHG�HVW�FRUUXSWLR�DOLFXLXV�ERQL�
+DELWR� LJLWXU� TXRG�PDOXP� HVW� SULYDWLR� SHUIHFWLRQLV� GHELWDH�� LDP�PDQLIHVWXP� HVW� TXDOLWHU�PDOXP�ERQXP�FRUUXPSLW��LQTXDQWXP�VFLOLFHW�HVW�HLXV�SULYDWLR��VLFXW�HW�FDHFLWDV�GLFLWXU�FRUUXPSHUH�
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YLVXP�� TXLD� HVW� LSVD� YLVXV�SULYDWLR��1HF� WDPHQ� WRWXP�ERQXP�FRUUXPSLW�� TXLD� VXSUD�GLFWXP�HVW�TXRG� QRQ� VROXP� IRUPD� HVW� ERQXP�� VHG� HWLDP� SRWHQWLD� DG� IRUPDP�� TXDH� TXLGHP� SRWHQWLD� HVW�VXELHFWXP� SULYDWLRQLV�� VLFXW� HW� IRUPDH�� 8QGH� RSRUWHW� TXRG� VXELHFWXP� PDOL� VLW� ERQXP�� QRQ�TXLGHP�TXRG�HVW�RSSRVLWXP�PDOR��VHG�TXRG�HVW�SRWHQWLD�DG�LSVXP��([�TXR�HWLDP�SDWHW�TXRG�QRQ�TXRGOLEHW� ERQXP�SRWHVW� HVVH� VXELHFWXP�PDOL�� VHG� VROXP�ERQXP�TXRG� HVW� LQ�SRWHQWLD� UHVSHFWX�DOLFXLXV�SHUIHFWLRQLV�TXD�SRWHVW�SULYDUL��XQGH�LQ�KLV�TXDH�VROXP�DFWXV�VXQW��YHO� LQ�TXLEXV�DFWXV�D�SRWHQWLD�VHSDUDUL�QRQ�SRWHVW��TXDQWXP�DG�KRF�QRQ�SRWHVW�HVVH�PDOXP��3DWHW�HWLDP�H[�KRF��TXRG�QRQ�SRWHVW�HVVH�DOLTXLG�TXRG�VLW�HVVHQWLDOLWHU�PDOXP��FXP�VHPSHU�RSRUWHDW�PDOXP�LQ�DOLR�VXELHFWR�ERQR� IXQGDUL�� DF� SHU� KRF� QLKLO� SRWHVW� HVVH� VXPPH�PDOXP�� VLFXW� HVW� VXPPH� ERQXP�� TXRG� HVW�HVVHQWLDOLWHU�ERQXP��6HFXQGXP�LGHP�HWLDP�SDWHW�TXRG�PDOXP�QRQ�SRWHVW�HVVH�GHVLGHUDWXP��QHF�DOLTXLG�DJHUH�QLVL�YLUWXWH�ERQL�DGLXQFWL��'HVLGHUDELOH�HQLP�HVW�SHUIHFWLR�HW�ILQLV��SULQFLSLXP�DXWHP�DFWLRQLV�HVW�IRUPD��4XLD�YHUR�XQL�SHUIHFWLRQL�YHO�IRUPDH�DGLXQJLWXU�SULYDWLR�DOWHULXV�SHUIHFWLRQLV�DXW� IRUPDH�� FRQWLQJLW�SHU� DFFLGHQV�TXRG�SULYDWLR� VHX�PDOXP�GHVLGHUDWXU�� HW�HVW�DOLFXLXV�DFWLRQLV�SULQFLSLXP�� QRQ� LQTXDQWXP� HVW�PDOXP�� VHG� SURSWHU� ERQXP� DGLXQFWXP�� VLFXW�PXVLFXV� DHGLILFDW�QRQ� LQTXDQWXP�PXVLFXV�� VHG� LQTXDQWXP�GRPLILFDWRU��([�TXR� HWLDP�SDWHW� TXRG� LPSRVVLELOH� HVW�PDOXP�HVVH�SULPXP�SULQFLSLXP��HR�TXRG�SULQFLSLXP�SHU�DFFLGHQV�HVW�SRVWHULXV�HR�TXRG�HVW�SHU�VH��
&DSXW�������4XRG�PDOXP�IXQGDWXU�LQ�ERQR�VLFXW�LQ�VXELHFWR�

6L�TXLV�DXWHP�FRQWUD�SUDHGLFWD�RELLFHUH�YHOLW��TXRG�ERQXP�QRQ�SRWHVW�HVVH�VXELHFWXP�PDOL��HW� TXRG�XQXP�RSSRVLWRUXP�QRQ� VLW� VXELHFWXP�DOWHULXV��QHF�XQTXDP� LQ�DOLLV�RSSRVLWLV� LQYHQLWXU�TXRG�VLQW�VLPXO��FRQVLGHUDUH�GHEHW��TXRG�DOLD�RSSRVLWD�VXQW�DOLFXLXV�JHQHULV�GHWHUPLQDWL��ERQXP�DXWHP� HW�PDOXP� FRPPXQLD��1DP�RPQH� HQV�� LQTXDQWXP�KXLXVPRGL�� ERQXP� HVW�� RPQLV� DXWHP�SULYDWLR�� LQTXDQWXP� WDOLV�� HVW� PDOD�� 8QGH� VLFXW� VXELHFWXP� SULYDWLRQLV� RSRUWHW� HVVH� HQV�� LWD� HW�ERQXP��QRQ�DXWHP�VXELHFWXP�SULYDWLRQLV�RSRUWHW�HVVH�DOEXP��DXW�GXOFH��DXW�YLGHQV��TXLD�KDHF�QRQ�GLFXQWXU�GH�HQWH� LQTXDQWXP�KXLXVPRGL��HW� LGHR�QLJUXP�QRQ�HVW� LQ�DOER��QHF�FDHFLWDV�LQ�YLGHQWH��VHG�PDOXP� HVW� LQ� ERQR�� VLFXW� HW� FDHFLWDV� HVW� LQ� VXELHFWR� YLVXV�� VHG� TXRG� VXELHFWXP� YLVXV� QRQ�GLFDWXU�YLGHQV��KRF�HVW�TXLD�YLGHQV�QRQ�HVW�FRPPXQH�RPQL�HQWL��
&DSXW�������'H�GXSOLFL�JHQHUH�PDOL�

4XLD� LJLWXU� PDOXP� HVW� SULYDWLR� HW� GHIHFWXV�� GHIHFWXV� DXWHP�� XW� H[� GLFWLV� SDWHW�� SRWHVW�FRQWLQJHUH� LQ� UH� DOLTXD� QRQ� VROXP� VHFXQGXP� TXRG� LQ� QDWXUD� VXD� FRQVLGHUDWXU�� VHG� HWLDP�VHFXQGXP� TXRG� SHU� DFWLRQHP� RUGLQDWXU� DG� ILQHP�� FRQVHTXHQV� HVW� XW� PDOXP� XWURTXH� PRGR�GLFDWXU�� VFLOLFHW� VHFXQGXP�GHIHFWXP� LQ� LSVD� UH�� SURXW� FDHFLWDV� HVW� TXRGGDP�PDOXP�DQLPDOLV�� HW�VHFXQGXP�GHIHFWXP� LQ�DFWLRQH�SURXW�FODXGLFDWLR�VLJQLILFDW�DFWLRQHP�FXP�GHIHFWX��0DOXP� LJLWXU�DFWLRQLV�DG�DOLTXHP�ILQHP�RUGLQDWDH��DG�TXHP�QRQ�GHELWR�PRGR�VH�KDEHW��SHFFDWXP�GLFLWXU�WDP�LQ�YROXQWDULLV� TXDP� LQ� QDWXUDOLEXV�� 3HFFDW� HQLP� PHGLFXV� LQ� DFWLRQH� VXD�� GXP� QRQ� RSHUDWXU�FRQYHQLHQWHU� DG� VDQLWDWHP�� HW� QDWXUD� HWLDP� SHFFDW� LQ� VXD� RSHUDWLRQH�� GXP� DG� GHELWDP�GLVSRVLWLRQHP�HW�IRUPDP�UHP�JHQHUDWDP�QRQ�SHUGXFLW��VLFXW�FXP�DFFLGXQW�PRQVWUD�LQ�QDWXUD��
&DSXW�������'H�WULSOLFL�JHQHUH�DFWLRQLV��HW�GH�PDOR�FXOSDH�

(W� VFLHQGXP�� TXRG� DOLTXDQGR� HVW� DFWLR� LQ� SRWHVWDWH� DJHQWLV�� XW� VXQW� RPQHV� YROXQWDULDH�DFWLRQHV��9ROXQWDULDP�DXWHP�DFWLRQHP�GLFR��FXLXV�SULQFLSLXP�HVW� LQ�DJHQWH�VFLHQWH�HD� LQ�TXLEXV�DFWLR�FRQVLVWLW��$OLTXDQGR�YHUR�DFWLRQHV�QRQ�VXQW�YROXQWDULDH��KXLXVPRGL�VXQW�DFWLRQHV�YLROHQWDH��TXDUXP�SULQFLSLXP�HVW� H[WUD�� HW� DFWLRQHV�QDWXUDOHV��YHO�TXDH�SHU� LJQRUDQWLDP�DJXQWXU��TXLD�QRQ�SURFHGXQW� D� SULQFLSLR� FRJQRVFLWLYR�� 6L� LJLWXU� LQ� DFWLRQLEXV� QRQ� YROXQWDULLV� RUGLQDWLV� DG� ILQHP�GHIHFWXV�DFFLGDW��SHFFDWXP�WDQWXP�GLFLWXU�� VL� DXWHP� LQ�YROXQWDULLV��GLFLWXU�QRQ�VROXP�SHFFDWXP��VHG� FXOSD�� HR� TXRG� DJHQV� YROXQWDULXP�� FXP� VLW� GRPLQXV� VXDH� DFWLRQLV�� YLWXSHULR� GLJQXV� HVW� HW�
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SRHQD�� 6L� TXDH� YHUR� DFWLRQHV� VXQW�PL[WDH�� KDEHQWHV� VFLOLFHW� DOLTXLG� GH� YROXQWDULR� HW� DOLTXLG� GH�LQYROXQWDULR�� WDQWR� LEL� PLQRUDWXU� FXOSD�� TXDQWR� SOXV� GH� LQYROXQWDULR� DGPLVFHWXU�� 4XLD� YHUR�QDWXUDOLV�DFWLR�QDWXUDP�UHL�FRQVHTXLWXU��PDQLIHVWXP�HVW�TXRG�LQ�UHEXV�LQFRUUXSWLELOLEXV��TXDUXP�QDWXUD�WUDQVPXWDUL�QRQ�SRWHVW��QDWXUDOLV�DFWLRQLV�SHFFDWXP�DFFLGHUH�QRQ�SRWHVW��9ROXQWDV�DXWHP�LQWHOOHFWXDOLV� FUHDWXUDH�GHIHFWXP�SDWL� SRWHVW� LQ� YROXQWDULD� DFWLRQH�� XW� VXSUD�RVWHQVXP�HVW��8QGH�UHOLQTXLWXU�TXRG�OLFHW�FDUHUH�PDOR�QDWXUDH�RPQLEXV�LQFRUUXSWLELOLEXV�VLW�FRPPXQH��FDUHUH�WDPHQ�H[� QHFHVVLWDWH� VXDH� QDWXUDH� PDOR� FXOSDH�� FXLXV� VROD� UDWLRQDOLV� QDWXUD� HVW� FDSD[�� VROLXV� 'HL�SURSULXP�LQYHQLWXU��
&DSXW�������4XRG�DOLTXRG�PDOXP�KDEHW�UDWLRQHP�SRHQDH��HW�QRQ�FXOSDH�
6LFXW�DXWHP�GHIHFWXV�DFWLRQLV�YROXQWDULDH�FRQVWLWXLW�UDWLRQHP�SHFFDWL�HW�FXOSDH��LWD�GHIHFWXV�FXLXVOLEHW� ERQL� SUR� FXOSD� LOODWXV� FRQWUD� YROXQWDWHP� HLXV� FXL� LQIHUWXU�� SRHQDH� REWLQHW� UDWLRQHP��3RHQD�HQLP� LQIHUWXU�XW�PHGLFLQD�FXOSDH�� HW�XW�RUGLQDWLYD�HLXV��8W�PHGLFLQD�TXLGHP�� LQTXDQWXP�KRPR� SURSWHU� SRHQDP� UHWUDKLWXU� D� FXOSD� GXP�QH� SDWLDWXU� TXRG� HVW� VXDH� FRQWUDULXP�YROXQWDWL��GLPLWWLW�DJHUH�LQRUGLQDWDP�DFWLRQHP��TXDH�VXDH�IRUHW�SODFLWD�YROXQWDWL��(VW�HWLDP�RUGLQDWLYD�LSVLXV��TXLD� SHU� FXOSDP�KRPR� WUDQVJUHGLWXU�PHWDV�RUGLQLV�QDWXUDOLV�� SOXV� VXDH�YROXQWDWL� WULEXHQV�TXDP�RSRUWHW�� 8QGH� DG� RUGLQHP� LXVWLWLDH� ILW� UHGXFWLR� SHU� SRHQDP�� SHU� TXDP� VXEWUDKLWXU� DOLTXLG�YROXQWDWL�� 8QGH� SDWHW� TXRG� FRQYHQLHQV� SRHQD� SUR� FXOSD� QRQ� UHGGLWXU�� QLVL� SOXV� FRQWUDULHWXU�YROXQWDWL�SRHQD�TXDP�SODFHDW�FXOSD��
&DSXW�������4XRG�QRQ�HRGHP�PRGR�RPQLV�SRHQD�FRQWUDULDWXU�YROXQWDWL�
1RQ� HRGHP�DXWHP�PRGR�RPQLV�SRHQD� HVW� FRQWUD� YROXQWDWHP��4XDHGDP�HQLP�SRHQD� HVW�FRQWUD�LG�TXRG�KRPR�DFWX�YXOW��HW�KDHF�SRHQD�PD[LPH�VHQWLWXU��4XDHGDP�YHUR�QRQ�FRQWUDULDWXU�YROXQWDWL�LQ�DFWX��VHG�LQ�KDELWX��VLFXW�FXP�DOLTXLV�SULYDWXU�UH�DOLTXD��SXWD�ILOLR��YHO�SRVVHVVLRQH��HR�LJQRUDQWH��8QGH�SHU�KRF�QRQ�DJLWXU�DFWX�DOLTXLG�FRQWUD�HLXV�YROXQWDWHP��HVVHW�DXWHP�FRQWUDULXP�YROXQWDWL�� VL� VFLUHW�� 4XDQGRTXH� YHUR� SRHQD� FRQWUDULDWXU� YROXQWDWL� VHFXQGXP� QDWXUDP� LSVLXV�SRWHQWLDH�� 9ROXQWDV� HQLP� QDWXUDOLWHU� RUGLQDWXU� DG� ERQXP�� 8QGH� VL� DOLTXLV� SULYDWXU� YLUWXWH��TXDQGRTXH� TXLGHP� QRQ� HVW� FRQWUD� DFWXDOHP� YROXQWDWHP� HLXV�� TXLD� YLUWXWHP� IRUWH� FRQWHPQLW��QHTXH� FRQWUD� KDELWXDOHP�� TXLD� IRUWH� HVW� GLVSRVLWXV� VHFXQGXP� KDELWXP� DG� YROHQGXP� FRQWUDULD�YLUWXWL��HVW�WDPHQ�FRQWUD�QDWXUDOHP�UHFWLWXGLQHP�YROXQWDWLV��TXD�KRPR�QDWXUDOLWHU�DSSHWLW�YLUWXWHP��([ TXR�HWLDP�SDWHW�TXRG�JUDGXV�SRHQDUXP�GXSOLFLWHU�PHQVXUDUL�SRVVXQW��XQR�PRGR�VHFXQGXP�TXDQWLWDWHP� ERQL� TXRG� SHU� SRHQDP� SULYDWXU�� DOLR�PRGR� VHFXQGXP� TXRG�PDJLV� YHO� PLQXV� HVW�FRQWUDULXP� YROXQWDWL�� HVW� HQLP� PDJLV� FRQWUDULXP� YROXQWDWL� PDLRUL� ERQR� SULYDUL� TXDP� SULYDUL�PLQRUL��

&DSXW�������4XRG�RPQLD�UHJXQWXU�GLYLQD�SURYLGHQWLD�
([�SUDHGLFWLV� DXWHP�PDQLIHVWXP�HVVH�SRWHVW� TXRG�RPQLD�GLYLQD�SURYLGHQWLD� JXEHUQDQWXU��4XDHFXPTXH�HQLP�RUGLQDQWXU�DG�ILQHP�DOLFXLXV�DJHQWLV��DE�LOOR�DJHQWH�GLULJXQWXU�LQ�ILQHP��VLFXW�RPQHV� TXL� VXQW� LQ� H[HUFLWX�� RUGLQDQWXU� DG� ILQHP� GXFLV�� TXL� HVW� YLFWRULD�� HW� DE� HR� GLULJXQWXU� LQ�ILQHP��6XSUD�DXWHP�RVWHQVXP�HVW�TXRG�RPQLD�VXLV�DFWLEXV�WHQGXQW�LQ�ILQHP�GLYLQDH�ERQLWDWLV��$E�LSVR�LJLWXU�'HR��FXLXV�KLF�ILQLV�SURSULXV�HVW��RPQLD�GLULJXQWXU�LQ�ILQHP��+RF�DXWHP�HVW�SURYLGHQWLD�DOLFXLXV� UHJL� HW� JXEHUQDUL�� 2PQLD� LJLWXU� GLYLQD� SURYLGHQWLD� UHJXQWXU�� $GKXF�� (D� TXDH� GHILFHUH�SRVVXQW��HW�QRQ�VHPSHU�HRGHP�PRGR�VH�KDEHQW��RUGLQDUL�LQYHQLXQWXU�DE�KLV�TXDH�VHPSHU�HRGHP�PRGR�VH�KDEHQW��VLFXW�RPQHV�PRWXV�FRUSRUXP�LQIHULRUXP��TXL�GHIHFWLELOHV�VXQW��RUGLQHP�KDEHQW�VHFXQGXP�LQYDULDELOHP�PRWXP�FDHOHVWLV�FRUSRULV��2PQHV�YHUR�FUHDWXUDH�PXWDELOHV�HW�GHIHFWLELOHV�VXQW�� 1DP� LQ� FUHDWXULV� LQWHOOHFWXDOLEXV�� TXDQWXP� H[� HRUXP� QDWXUD� HVW�� GHIHFWXV� YROXQWDULDH�DFWLRQLV� LQYHQLUL� SRWHVW�� FUHDWXUDH� YHUR� DOLDH�PRWXP�SDUWLFLSDQW� YHO� VHFXQGXP� JHQHUDWLRQHP� HW�FRUUXSWLRQHP��YHO�VHFXQGXP�ORFXP�WDQWXP��VROXV�DXWHP�'HXV�HVW�LQ�TXHP�QXOOXV�GHIHFWXV�FDGHUH�
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SRWHVW�� 5HOLQTXLWXU� LJLWXU� TXRG� RPQLD� DOLD� RUGLQDQWXU� DE� LSVR�� ,WHP�� (D� TXDH� VXQW� SHU�SDUWLFLSDWLRQHP��UHGXFXQWXU�LQ�LG�TXRG�HVW�SHU�HVVHQWLDP��VLFXW�LQ�FDXVDP��RPQLD�HQLP�LJQLWD�VXDH�LJQLWLRQLV� LJQHP� FDXVDP� KDEHQW� DOLTXR�PRGR��&XP� LJLWXU� VROXV�'HXV� SHU� HVVHQWLDP� VLW� ERQXV��FHWHUD�YHUR�RPQLD�SHU�TXDPGDP�SDUWLFLSDWLRQHP�FRPSOHPHQWXP�REWLQHDQW�ERQLWDWLV��QHFHVVH�HVW�TXRG�RPQLD� DG� FRPSOHPHQWXP�ERQLWDWLV� SHUGXFDQWXU� D�'HR��+RF� DXWHP�HVW� UHJL� HW� JXEHUQDUL��VHFXQGXP�KRF�HQLP�DOLTXD�JXEHUQDQWXU�YHO�UHJXQWXU��TXRG�LQ�RUGLQH�ERQL�VWDWXXQWXU��2PQLD�HUJR�JXEHUQDQWXU�HW�UHJXQWXU�D�'HR��
&DSXW�������4XRG�'HXV�SHU�VXSHULRUHV�FUHDWXUDV�UHJLW�LQIHULRUHV�

6HFXQGXP� KRF� DXWHP� DSSDUHW� TXRG� LQIHULRUHV� FUHDWXUDH� D� 'HR� SHU� VXSHULRUHV� UHJXQWXU��6HFXQGXP�KRF�HQLP�DOLTXDH�FUHDWXUDH�VXSHULRUHV�GLFXQWXU�TXRG�LQ�ERQLWDWH�SHUIHFWLRUHV�H[LVWXQW��RUGLQHP� DXWHP� ERQL� FUHDWXUDH� FRQVHTXXQWXU� D� 'HR� LQTXDQWXP� UHJXQWXU� DE� LSVR�� 6LF� LJLWXU�VXSHULRUHV� FUHDWXUDH� SOXV� SDUWLFLSDQW� GH� RUGLQH� JXEHUQDWLRQLV� GLYLQDH� TXDP� LQIHULRUHV�� 4XRG�DXWHP� PDJLV� SDUWLFLSDW� TXDPFXPTXH� SHUIHFWLRQHP� FRPSDUDWXU� DG� LG� TXRG� PLQXV� LSVDP�SDUWLFLSDW��VLFXW�DFWXV�DG�SRWHQWLDP��HW�DJHQV�DG�SDWLHQV��6XSHULRUHV�LJLWXU�FUHDWXUDH�FRPSDUDQWXU�DG�LQIHULRUHV�LQ�RUGLQH�GLYLQDH�SURYLGHQWLDH�VLFXW�DJHQV�DG�SDWLHQV��3HU�VXSHULRUHV�LJLWXU�FUHDWXUDH�LQIHULRUHV� JXEHUQDQWXU�� ,WHP�� $G� GLYLQDP� ERQLWDWHP� SHUWLQHW� TXRG� VXDP� VLPLOLWXGLQHP�FRPPXQLFHW� FUHDWXULV�� VLF� HQLP� SURSWHU� VXDP� ERQLWDWHP� 'HXV� RPQLD� GLFLWXU� IHFLVVH�� XW� H[�VXSUDGLFWLV� SDWHW��$G�SHUIHFWLRQHP� DXWHP�GLYLQDH� ERQLWDWLV� SHUWLQHW� HW� TXRG� LQ� VH� ERQXV� VLW�� HW�TXRG�DOLD�DG�ERQLWDWHP�UHGXFDW��8WUXPTXH�LJLWXU�FUHDWXUDH�FRPPXQLFDW��HW�TXRG�LQ�VH�ERQD�VLW��HW�TXRG�XQD�DOLDP�DG�ERQXP�LQGXFDW��6LF�LJLWXU�SHU�TXDVGDP�FUHDWXUDV��DOLDV�DG�ERQXP�LQGXFLW��KDV�DXWHP� RSRUWHW� HVVH� VXSHULRUHV� FUHDWXUDV�� 1DP� TXRG� SDUWLFLSDW� DE� DOLTXR� DJHQWH� VLPLOLWXGLQHP�IRUPDH�HW�DFWLRQLV��SHUIHFWLXV�HVW�HR�TXRG�SDUWLFLSDW�VLPLOLWXGLQHP�IRUPDH��HW�QRQ�DFWLRQLV��VLFXW�OXQD�SHUIHFWLXV�UHFLSLW�OXPHQ�D�VROH��TXDH�QRQ�VROXP�ILW�OXFLGD��VHG�HWLDP�LOOXPLQDW��TXDP�FRUSRUD�RSDFD��TXDH�LOOXPLQDQWXU�WDQWXP��HW�QRQ�LOOXPLQDQW��'HXV�LJLWXU�SHU�FUHDWXUDV�VXSHULRUHV�LQIHULRUHV�JXEHUQDW��$GKXF��%RQXP�PXOWRUXP�PHOLXV�HVW�TXDP�ERQXP�XQLXV�WDQWXP��HW�SHU�FRQVHTXHQV�HVW�PDJLV� GLYLQDH� ERQLWDWLV� UHSUDHVHQWDWLYXP�� TXDH� HVW� ERQXP� WRWLXV� XQLYHUVL�� 6L� DXWHP� FUHDWXUD�VXSHULRU�� TXDH� DEXQGDQWLRUHP� ERQLWDWHP� D� 'HR� SDUWLFLSDW�� QRQ� FRRSHUDUHWXU� DG� ERQXP�LQIHULRUXP�FUHDWXUDUXP��LOOD�DEXQGDQWLD�ERQLWDWLV�HVVHW�XQLXV�WDQWXP��SHU�KRF�DXWHP�ILW�FRPPXQLV�PXOWRUXP� TXRG� DG� ERQXP�PXOWRUXP� FRRSHUDWXU�� 3HUWLQHW� LJLWXU� KRF� DG� GLYLQDP�ERQLWDWHP�XW�'HXV�SHU�VXSHULRUHV�FUHDWXUDV�LQIHULRUHV�UHJDW��
&DSXW�������4XRG�LQIHULRUHV�VXEVWDQWLDH�LQWHOOHFWXDOHV�UHJXQWXU�SHU�VXSHULRUHV�

4XLD� LJLWXU� LQWHOOHFWXDOHV�FUHDWXUDH�FHWHULV�FUHDWXULV� VXQW�VXSHULRUHV��XW�H[�SUDHPLVVLV�SDWHW��PDQLIHVWXP�HVW�TXRG�SHU�FUHDWXUDV�LQWHOOHFWXDOHV�RPQHV�DOLDH�FUHDWXUDH�JXEHUQDQWXU�D�'HR��,WHP��&XP� LQWHU� LSVDV� FUHDWXUDV� LQWHOOHFWXDOHV� TXDHGDP� DOLLV� VLQW� VXSHULRUHV�� SHU� VXSHULRUHV� LQIHULRUHV�UHJXQWXU� D� 'HR�� 8QGH� ILW� XW� KRPLQHV�� TXL� LQILPXP� ORFXP� VHFXQGXP� QDWXUDH� RUGLQHP� LQ�VXEVWDQWLLV� LQWHOOHFWXDOLEXV� WHQHQW�� JXEHUQDQWXU� SHU� VXSHULRUHV� VSLULWXV�� TXL� H[� HR� TXRG� GLYLQD�KRPLQLEXV� QXQWLDQW�� $QJHOL� YRFDQWXU�� LGHVW� QXQWLL�� ,SVRUXP� HWLDP� $QJHORUXP� LQIHULRUHV� SHU�VXSHULRUHV� UHJXQWXU�� VHFXQGXP� TXRG� LQ� LSVLV� GLYHUVDH� KLHUDUFKLDH�� LGHVW� VDFUL� SULQFLSDWXV�� HW� LQ�VLQJXOLV�KLHUDUFKLLV�GLYHUVL�RUGLQHV�GLVWLQJXXQWXU��
&DSXW�������'H�JUDGX�HW�RUGLQH�$QJHORUXP�

(W� TXLD� RPQLV� VXEVWDQWLDH� LQWHOOHFWXDOLV� RSHUDWLR�� LQTXDQWXP� KXLXVPRGL�� DE� LQWHOOHFWX�SURFHGLW�� RSRUWHW� TXRG� VHFXQGXP� GLYHUVXP� LQWHOOLJHQWLDH� PRGXP� GLYHUVLWDV� RSHUDWLRQLV� HW�SUDHODWLRQLV� HW� RUGLQLV� LQ� VXEVWDQWLLV� LQWHOOHFWXDOLEXV� LQYHQLDWXU�� ,QWHOOHFWXV� DXWHP� TXDQWR� HVW�VXEOLPLRU�VHX�GLJQLRU��WDQWR�PDJLV�LQ�DOWLRUL�HW�XQLYHUVDOLRUL�FDXVD�UDWLRQHV�HIIHFWXXP�FRQVLGHUDUH�SRWHVW�� 6XSHULXV� HWLDP� GLFWXP� HVW� TXRG� VXSHULRU� LQWHOOHFWXV� VSHFLHV� LQWHOOLJLELOHV� XQLYHUVDOLRUHV�
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KDEHW��3ULPXV�LJLWXU�LQWHOOLJHQGL�PRGXV�VXEVWDQWLLV�LQWHOOHFWXDOLEXV�FRQYHQLHQV�HVW��XW�LQ�LSVD�SULPD�FDXVD��VFLOLFHW�'HR��HIIHFWXXP�UDWLRQHV�SDUWLFLSHQW��HW�SHU�FRQVHTXHQV�VXRUXP�RSHUXP��FXP�SHU�HDV� 'HXV� LQIHULRUHV� HIIHFWXV� GLVSHQVDW�� (W� KRF� HVW� SURSULXP� SULPDH� KLHUDUFKLDH�� TXDH� LQ� WUHV�RUGLQHV�GLYLGLWXU�VHFXQGXP�WULD�TXDH�LQ�TXDOLEHW�RSHUDWLYD�DUWH�FRQVLGHUDQWXU��TXRUXP�SULPXP�HVW�ILQLV�� H[� TXR� UDWLRQHV� RSHUXP� VXPXQWXU�� VHFXQGXP� HVW� UDWLRQHV� RSHUXP� LQ� PHQWH� DUWLILFLV�H[LVWHQWHV�� WHUWLXP� HVW� DSSOLFDWLRQHV� RSHUXP� DG� HIIHFWXV��3ULPL� HUJR�RUGLQLV� HVW� LQ� LSVR� VXPPR�ERQR�� SURXW� HVW� XOWLPXV� ILQLV�� UHUXP� GH� HIIHFWLEXV� HGRFHUL�� XQGH� DE� DUGRUH� DPRULV� 6HUDSKLP�GLFXQWXU��TXDVL�DUGHQWHV�YHO�LQFHQGHQWHV��DPRULV�HQLP�RELHFWXP�HVW�ERQXP��6HFXQGL�YHUR�RUGLQLV�HVW� HIIHFWXV� 'HL� LQ� LSVLXV� UDWLRQLEXV� LQWHOOLJLELOLEXV� FRQWHPSODUL�� SURXW� VXQW� LQ� 'HR�� XQGH�&KHUXELP� GLFXQWXU� D� SOHQLWXGLQH� VFLHQWLDH�� 7HUWLL� YHUR� RUGLQLV� HVW� FRQVLGHUDUH� LQ� LSVR� 'HR��TXRPRGR� D� FUHDWXULV� SDUWLFLSHWXU� UDWLRQLEXV� LQWHOOLJLELOLEXV� DG� HIIHFWXV� DSSOLFDWLV�� XQGH� DE�KDEHQGR�LQ�VH�'HXP�LQVLGHQWHP�WKURQL�VXQW�GLFWL��6HFXQGXV�DXWHP�LQWHOOLJHQGL�PRGXV�HVW�UDWLRQHV�HIIHFWXXP� SURXW� VXQW� LQ� FDXVLV� XQLYHUVDOLEXV� FRQVLGHUDUH�� HW� KRF� HVW� SURSULXP� VHFXQGDH�KLHUDUFKLDH�� TXDH� HWLDP� LQ� WUHV� RUGLQHV� GLYLGLWXU� VHFXQGXP� WULD� TXDH� DG� XQLYHUVDOHV� FDXVDV�� HW�PD[LPH�VHFXQGXP�LQWHOOHFWXP�DJHQWHV�SHUWLQHQW��4XRUXP�SULPXP�HVW�SUDHRUGLQDUH�TXDH�DJHQGD�VXQW�� XQGH� LQ� DUWLILFLEXV� VXSUHPDH�DUWHV�SUDHFHSWLYDH� VXQW��TXDH�DUFKLWHFWRQLFDH�YRFDQWXU�� HW� H[�KRF� SULPXV� RUGR� KLHUDUFKLDH� KXLXV� GLFXQWXU� GRPLQDWLRQHV�� GRPLQL� HQLP� HVW� SUDHFLSHUH� HW�SUDHRUGLQDUH��6HFXQGXP�YHUR�TXRG�LQ�FDXVLV�XQLYHUVDOLEXV�LQYHQLWXU��HVW�DOLTXLG�SULPR�PRYHQV�DG�RSXV� TXDVL� SULQFLSDWXP� H[HFXWLRQLV� KDEHQV�� HW� H[� KRF� VHFXQGXV� RUGR� KXLXV� KLHUDUFKLDH�SULQFLSDWXV� YRFDWXU�� VHFXQGXP� *UHJRULXP�� YHO� YLUWXWHV� VHFXQGXP� 'LRQ\VLXP�� XW� YLUWXWHV�LQWHOOLJDQWXU� H[� HR� TXRG� SULPR� RSHUDUL� PD[LPH� HVW� YLUWXRVXP�� 7HUWLXP� DXWHP� TXRG� LQ� FDXVLV�XQLYHUVDOLEXV� LQYHQLWXU�� HVW� DOLTXLG� LPSHGLPHQWD� H[HFXWLRQLV� UHPRYHQV�� XQGH� WHUWLXV�RUGR�KXLXV�KLHUDUFKLDH� HVW� SRWHVWDWXP�� TXDUXP� RIILFLXP� HVW� RPQH� TXRG� SRVVLW� REYLDUH� H[HFXWLRQL� GLYLQL�LPSHULL��FRHUFHUH��XQGH�HW�'DHPRQHV�DUFHUH�GLFXQWXU��7HUWLXV�YHUR�PRGXV�LQWHOOLJHQGL�HVW�UDWLRQHV�HIIHFWXXP�LQ�LSVLV�HIIHFWLEXV�FRQVLGHUDUH��HW�KRF�HVW�SURSULXP�WHUWLDH�KLHUDUFKLDH��TXDH�LPPHGLDWH�QRELV�SUDHILFLWXU��TXL�H[�HIIHFWLEXV�FRJQLWLRQHP�GH�LSVLV�HIIHFWLEXV�DFFLSLPXV��HW�KDHF�HWLDP�WUHV�RUGLQHV� KDEHW�� 4XRUXP� LQILPXV� $QJHOL� GLFXQWXU�� H[� HR� TXRG� KRPLQLEXV� QXQWLDQW� HD� TXDH� DG�HRUXP�JXEHUQDWLRQHP�SHUWLQHQW��XQGH�HW�KRPLQXP�FXVWRGHV�GLFXQWXU��6XSUD�KXQF�DXWHP�HVW�RUGR�$UFKDQJHORUXP�� SHU� TXHP� KRPLQLEXV� HD� TXDH� VXQW� VXSUD� UDWLRQHP� QXQWLDQWXU�� VLFXW� P\VWHULD�ILGHL��6XSUHPXV�DXWHP�KXLXV�KLHUDUFKLDH�RUGR�VHFXQGXP�*UHJRULXP�YLUWXWHV�GLFXQWXU��H[�HR�TXRG�HD� TXDH� VXQW� VXSUD� QDWXUDP� RSHUDQWXU�� LQ� DUJXPHQWXP� HRUXP� TXDH� QRELV� VXSUD� UDWLRQHP�QXQWLDQWXU�� XQGH� DG� YLUWXWHV� SHUWLQHUH� GLFLWXU� PLUDFXOD� IDFHUH�� 6HFXQGXP� 'LRQ\VLXP� YHUR�VXSUHPXV� RUGR� KXLXV� KLHUDUFKLDH� SULQFLSDWXV� GLFLWXU�� XW� SULQFLSHV� LQWHOOLJDPXV� TXL� VLQJXOLV�JHQWLEXV� SUDHVXQW��$QJHORV� TXL� VLQJXOLV� KRPLQLEXV��$UFKDQJHORV� TXL� VLQJXODULEXV� KRPLQLEXV� HD�TXDH� VXQW� DG� FRPPXQHP� VDOXWHP� SHUWLQHQWLD� GHQXQWLDQW�� (W� TXLD� LQIHULRU� SRWHQWLD� LQ� YLUWXWH�VXSHULRULV� DJLW�� LQIHULRU� RUGR� HD� TXDH� VXQW� VXSHULRULV� H[HUFHW�� LQTXDQWXP� DJLW� HLXV� YLUWXWH��VXSHULRUHV� YHUR� HD� TXDH� VXQW� LQIHULRUXP� SURSULD� H[FHOOHQWLXV� KDEHQW�� 8QGH� RPQLD� VXQW� LQ� HLV�TXRGDPPRGR�FRPPXQLD�� WDPHQ�SURSULD�QRPLQD�VRUWLXQWXU�H[�KLV�TXDH�XQLFXLTXH�VHFXQGXP�VH�FRQYHQLXQW��,QILPXV�DXWHP�RUGR�FRPPXQH�QRPHQ�VLEL�UHWLQXLW�TXDVL�LQ�YLUWXWH�RPQLXP�DJHQV��(W�TXLD�VXSHULRULV�HVW�LQ�LQIHULRUHP�DJHUH��DFWLR�YHUR�LQWHOOHFWXDOLV�HVW�LQVWUXHUH�YHO�GRFHUH��VXSHULRUHV�$QJHOL� LQTXDQWXP� LQIHULRUHV� LQVWUXXQW�� GLFXQWXU� HRV� SXUJDUH�� LOOXPLQDUH�� HW� SHUILFHUH�� 3XUJDUH�TXLGHP�� LQTXDQWXP� QHVFLHQWLDP� UHPRYHQW�� LOOXPLQDUH� YHUR�� LQTXDQWXP� VXR� OXPLQH� LQIHULRUXP�LQWHOOHFWXV� FRQIRUWDQW� DG� DOLTXLG� DOWLXV� FDSLHQGXP�� SHUILFHUH� YHUR�� LQTXDQWXP� HRV� DG� VXSHULRULV�VFLHQWLDH� SHUIHFWLRQHP� SHUGXFXQW�� 1DP� KDHF� WULD� DG� DVVXPSWLRQHP� VFLHQWLDH� SHUWLQHQW�� XW�'LRQ\VLXV� GLFLW�� 1HF� WDPHQ� SHU� KRF� UHPRYHWXU� TXLQ� RPQHV� $QJHOL�� HWLDP� LQILPL�� GLYLQDP�HVVHQWLDP�YLGHDQW��/LFHW�HQLP�XQXVTXLVTXH�EHDWRUXP�VSLULWXXP�'HXP�SHU�HVVHQWLDP�YLGHDW��XQXV�WDPHQ� DOLR� SHUIHFWLXV� HXP� YLGHW�� XW� H[� VXSHULRULEXV� SRWHVW� SDWHUH�� 4XDQWR� DXWHP� DOLTXD� FDXVD�SHUIHFWLXV�FRJQRVFLWXU��WDQWR�SOXUHV�HIIHFWXV�HLXV�FRJQRVFXQWXU�LQ�HD��'H�HIIHFWLEXV�LJLWXU�GLYLQLV�TXRV�VXSHULRUHV�$QJHOL�FRJQRVFXQW�LQ�'HR�SUDH�DOLLV��LQIHULRUHV�LQVWUXXQW��QRQ�DXWHP�GH�HVVHQWLD�GLYLQD��TXDP�LPPHGLDWH�YLGHQW�RPQHV��
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&DSXW�������4XRG�SHU�VXSHULRUD�FRUSRUD��LQIHULRUD��QRQ�DXWHP�LQWHOOHFWXV�KXPDQXV��GLVSRQXQWXU�
6LFXW�LJLWXU�LQWHOOHFWXDOLXP�VXEVWDQWLDUXP�XQD�SHU�DOLDP�GLYLQLWXV�JXEHUQDWXU��LQIHULRU�VFLOLFHW�SHU� VXSHULRUHP�� LWD� HWLDP� LQIHULRUD� FRUSRUD� SHU� VXSHULRUD� GLYLQLWXV� GLVSRQXQWXU�� 8QGH� RPQLV�PRWXV� LQIHULRUXP� D�PRWLEXV� FRUSRUXP� FDHOHVWLXP� FDXVDWXU�� HW� H[� YLUWXWH� FDHOHVWLXP� FRUSRUXP�KDHF� LQIHULRUD�IRUPDV�HW�VSHFLHV�FRQVHTXXQWXU��VLFXW�HW�UDWLRQHV�UHUXP�LQWHOOLJLELOHV�DG�LQIHULRUHV�VSLULWXV�SHU�VXSHULRUHV�GHYHQLXQW��&XP�DXWHP� LQWHOOHFWXDOLV� VXEVWDQWLD� LQ�RUGLQH�UHUXP�RPQLEXV�FRUSRULEXV�SUDHIHUDWXU�� QRQ� HVW� FRQYHQLHQV� VHFXQGXP�SUDHGLFWXP�SURYLGHQWLDH�RUGLQHP�XW�SHU�DOLTXDP�FRUSRUDOHP�VXEVWDQWLDP�LQWHOOHFWXDOLV�TXDHFXPTXH�VXEVWDQWLD�UHJDWXU�D�'HR��&XP�LJLWXU�DQLPD� KXPDQD� VLW� LQWHOOHFWXDOLV� VXEVWDQWLD�� LPSRVVLELOH� HVW� VHFXQGXP� TXRG� HVW� LQWHOOLJHQV� HW�YROHQV�� XW� VHFXQGXP� PRWXV� FRUSRUXP� FDHOHVWLXP� GLVSRQDWXU�� 1HTXH� LJLWXU� LQ� LQWHOOHFWXP�KXPDQXP� QHTXH� LQ� YROXQWDWHP� FRUSRUD� FDHOHVWLD� GLUHFWH� DJHUH� SRVVXQW� YHO� LPSULPHUH�� ,WHP��1XOOXP�FRUSXV�DJLW�QLVL�SHU�PRWXP��2PQH�LJLWXU�TXRG�DE�DOLTXR�FRUSRUH�SDWLWXU��PRYHWXU�DE�HR��$QLPDP� DXWHP� KXPDQDP� VHFXQGXP� LQWHOOHFWLYDP� SDUWHP�� LQ� TXD� HVW� YROXQWDV�� LPSRVVLELOH� HVW�PRWX�FRUSRUDOL�PRYHUL��FXP�LQWHOOHFWXV�QRQ�VLW�DFWXV�DOLFXLXV�RUJDQL�FRUSRUDOLV��,PSRVVLELOH�LJLWXU�HVW� TXRG� DQLPD�KXPDQD� VHFXQGXP� LQWHOOHFWXP� DXW� YROXQWDWHP�D� FRUSRULEXV� FDHOHVWLEXV� DOLTXLG�SDWLDWXU�� $GKXF�� (D� TXDH� H[� LPSUHVVLRQH� FRUSRUXP� FDHOHVWLXP� LQ� LVWLV� LQIHULRULEXV� SURYHQLXQW��QDWXUDOLD� VXQW�� 6L� LJLWXU� RSHUDWLRQHV� LQWHOOHFWXV� HW� YROXQWDWLV� H[� LPSUHVVLRQH� FDHOHVWLXP�SURYHQLUHQW�� H[�QDWXUDOL� LQVWLQFWX�SURFHGHUHQW�� HW� VLF�KRPR�QRQ�GLIIHUUHW� LQ� VXLV� DFWLEXV� DE�DOLLV�DQLPDOLEXV�� TXDH� QDWXUDOL� LQVWLQFWX� PRYHQWXU� DG� VXDV� DFWLRQHV�� HW� SHULUHW� OLEHUXP� DUELWULXP� HW�FRQVLOLXP�HW�HOHFWLR��HW�RPQLD�KXLXVPRGL�TXDH�KRPR�SUDH�FHWHULV�DQLPDOLEXV�KDEHW��
&DSXW�������4XRPRGR�LQWHOOHFWXV�KXPDQXV�SHUILFLWXU�PHGLDQWLEXV�SRWHQWLLV�VHQVLWLYLV��HW�VLF�LQGLUHFWH�VXEGLWXU�FRUSRULEXV�FDHOHVWLEXV�
(VW� DXWHP� FRQVLGHUDQGXP�� TXRG� LQWHOOHFWXV� KXPDQXV� D� SRWHQWLLV� VHQVLWLYLV� DFFLSLW� VXDH�FRJQLWLRQLV� RULJLQHP�� XQGH� SHUWXUEDWD� SKDQWDVWLFD� HW� LPDJLQDWLYD� YHO�PHPRUDWLYD� SDUWH� DQLPDH��SHUWXUEDWXU� FRJQLWLR� LQWHOOHFWXV�� HW� SUDHGLFWLV� SRWHQWLLV� EHQH� VH� KDEHQWLEXV�� FRQYHQLHQWLRU� ILW�DFFHSWLR�LQWHOOHFWXV��6LPLOLWHU�HWLDP�LPPXWDWLR�DSSHWLWXV�VHQVLWLYL�DOLTXLG�RSHUDWXU�DG�PXWDWLRQHP�YROXQWDWLV�� TXDH� HVW� DSSHWLWXV� UDWLRQLV�� H[� HD� SDUWH� TXD� ERQXP� DSSUHKHQVXP� HVW� RELHFWXP�YROXQWDWLV�� ([� HR� HQLP� TXRG� GLYHUVLPRGH� GLVSRVLWL� VXPXV� VHFXQGXP� FRQFXSLVFHQWLDP�� LUDP� HW�WLPRUHP��HW�DOLDV�SDVVLRQHV��GLYHUVLPRGH�QRELV�DOLTXLG�ERQXP�YHO�PDOXP�YLGHWXU��2PQHV�DXWHP�SRWHQWLDH� VHQVLWLYDH� SDUWLV�� VLYH� VLQW� DSSUHKHQVLYDH�� VHX� DSSHWLWLYDH�� TXDUXPGDP� FRUSRUDOLXP�SDUWLXP�DFWXV�VXQW��TXLEXV�LPPXWDWLV��QHFHVVH�HVW�SHU�DFFLGHQV�LSVDV�TXRTXH�SRWHQWLDV�LPPXWDUL��4XLD�LJLWXU�LPPXWDWLR�LQIHULRUXP�FRUSRUXP�VXELDFHW�PRWXL�FDHOL��HLGHP�HWLDP�PRWXL�SRWHQWLDUXP�VHQVLWLYDUXP� RSHUDWLRQHV�� OLFHW� SHU� DFFLGHQV�� VXEGXQWXU�� HW� VLF� LQGLUHFWH�PRWXV� FDHOHVWLV� DOLTXLG�RSHUDWXU�DG�DFWXP�LQWHOOHFWXV�HW�YROXQWDWLV�KXPDQDH��LQTXDQWXP�VFLOLFHW�SHU�SDVVLRQHV�YROXQWDV�DG�DOLTXLG� LQFOLQDWXU��6HG�TXLD�YROXQWDV�SDVVLRQLEXV�QRQ�VXEGLWXU�XW�HDUXP�LPSHWXP�H[�QHFHVVLWDWH�VHTXDWXU��VHG�PDJLV�LQ�SRWHVWDWH�VXD�KDEHW�UHSULPHUH�SDVVLRQHV�SHU�LXGLFLXP�UDWLRQLV��FRQVHTXHQV�HVW� XW� QHF� HWLDP� LPSUHVVLRQLEXV� FRUSRUXP� FDHOHVWLXP� YROXQWDV� KXPDQD� VXEGDWXU�� VHG� OLEHUXP�LXGLFLXP�KDEHW�HDV�VHTXL�HW�UHVLVWHUH��FXP�YLGHELWXU�H[SHGLUH��TXRG�WDQWXP�VDSLHQWLXP�HVW��6HTXL�YHUR�SDVVLRQHV�FRUSRUDOHV�HW�LQFOLQDWLRQHV�HVW�PXOWRUXP��TXL�VFLOLFHW�VDSLHQWLD�HW�YLUWXWH�FDUHQW��
&DSXW�������4XRG�VROXV�'HXV�PRYHW�YROXQWDWHP�KRPLQLV��QRQ�UHV�FUHDWD�
&XP�DXWHP�RPQH�PXWDELOH�HW�PXOWLIRUPH��LQ�DOLTXRG�SULPXP�LPPRELOH�HW�XQXP�UHGXFDWXU�VLFXW�LQ�FDXVDP��KRPLQLV�DXWHP�LQWHOOHFWXV�HW�YROXQWDV�PXWDELOLV�HW�PXOWLIRUPLV�DSSDUHDW��QHFHVVH�HVW� TXRG� LQ� DOLTXDP� VXSHULRUHP� FDXVDP� LPPRELOHP� HW� XQLIRUPHP� UHGXFDQWXU�� (W� TXLD� QRQ�UHGXFXQWXU�VLFXW� LQ�FDXVDP�LQ�FRUSRUD�FDHOHVWLD��XW�RVWHQVXP�HVW��RSRUWHW�HDV�UHGXFHUH�LQ�FDXVDV�
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DOWLRUHV��$OLWHU�DXWHP�VH�KDEHW�FLUFD�LQWHOOHFWXP�HW�YROXQWDWHP��QDP�DFWXV�LQWHOOHFWXV�HVW�VHFXQGXP�TXRG�UHV�LQWHOOHFWDH�VXQW�LQ�LQWHOOHFWX��DFWXV�DXWHP�YROXQWDWLV�DWWHQGLWXU�VHFXQGXP�LQFOLQDWLRQHP�YROXQWDWLV�DG�UHV�YROLWDV��,QWHOOHFWXV�LJLWXU�QDWXV�HVW�SHUILFL�DE�DOLTXR�H[WHULRUL��TXRG�FRPSDUDWXU�DG�LSVXP VLFXW� DG�SRWHQWLDP��XQGH�KRPR�DG�DFWXP� LQWHOOHFWXV� DGLXYDUL�SRWHVW� D�TXROLEHW� H[WHULRUL��TXRG�HVW�PDJLV�SHUIHFWXP�VHFXQGXP�HVVH�LQWHOOLJLELOH��QRQ�VROXP�D�'HR��VHG�HWLDP�DE�$QJHOR��HW�HWLDP� DE� KRPLQH� PDJLV� LQVWUXFWR�� DOLWHU� WDPHQ� HW� DOLWHU�� +RPR� HQLP� DGLXYDWXU� DE� KRPLQH� DG�LQWHOOLJHQGXP�SHU�KRF�TXRG�XQXV�HRUXP�DOWHUL�SURSRQLW�LQWHOOLJLELOH�TXRG�QRQ�FRQVLGHUDEDW��QRQ�DXWHP� LWD� TXRG� OXPHQ� LQWHOOHFWXV� XQLXV� KRPLQLV� DE� DOWHUR� KRPLQH� SHUILFLDWXU�� TXLD� XWUXPTXH�OXPHQ�QDWXUDOH�HVW�XQLXV�VSHFLHL��6HG�TXLD�OXPHQ�QDWXUDOH�$QJHOL�HVW�VHFXQGXP�QDWXUDP�VXEOLPLXV�QDWXUDOL� OXPLQH� KRPLQLV�� KRPR� DE� $QJHOR� SRWHVW� LXYDUL� DG� LQWHOOLJHQGXP� QRQ� VROXP� H[� SDUWH�RELHFWL� TXRG� HL� DE� $QJHOR� SURSRQLWXU�� VHG� HWLDP� H[� SDUWH� OXPLQLV�� TXRG� SHU� OXPHQ� $QJHOL�FRQIRUWDWXU��1RQ� WDPHQ� OXPHQ� QDWXUDOH� KRPLQLV� DE�$QJHOR� HVW�� FXP� QDWXUD� UDWLRQDOLV� DQLPDH��TXDH� SHU� FUHDWLRQHP� HVVH� DFFHSLW�� QRQ� QLVL� D� 'HR� LQVWLWXWD� VLW�� 'HXV� DXWHP� DG� LQWHOOLJHQGXP�KRPLQHP�LXYDW�QRQ�VROXP�H[�SDUWH�RELHFWL��TXRG�KRPLQL�SURSRQLWXU�D�'HR��YHO�SHU�DGGLWLRQHP�OXPLQLV��VHG�HWLDP�SHU�KRF�TXRG�OXPHQ�QDWXUDOH�KRPLQLV��TXR�LQWHOOHFWXDOLV�HVW��D�'HR�HVW��HW�SHU�KRF� HWLDP� TXRG� FXP� LSVH� VLW� YHULWDV� SULPD�� D� TXD� RPQLV� DOLD� YHULWDV� FHUWLWXGLQHP� KDEHW�� VLFXW�VHFXQGDH�SURSRVLWLRQHV�D�SULPLV�LQ�VFLHQWLLV�GHPRQVWUDWLYLV��QLKLO�LQWHOOHFWXL�FHUWXP�ILHUL�SRWHVW�QLVL�YLUWXWH�GLYLQD�� VLFXW�QHF�FRQFOXVLRQHV� ILXQW�FHUWDH� LQ�VFLHQWLLV�QLVL�VHFXQGXP�YLUWXWHP�SULPRUXP�SULQFLSLRUXP��6HG�FXP�DFWXV�YROXQWDWLV�VLW�LQFOLQDWLR�TXDHGDP�DE�LQWHULRUL�DG�H[WHULXV�SURFHGHQV��HW� FRPSDUHWXU� LQFOLQDWLRQLEXV� QDWXUDOLEXV�� VLFXW� LQFOLQDWLRQHV� QDWXUDOHV� UHEXV� QDWXUDOLEXV� VROXP�LQVXQW D FDXVD� VXDH� QDWXUDH�� LWD� DFWXV� YROXQWDWLV� D� VROR� 'HR� HVW�� TXL� VROXV� FDXVD� HVW� QDWXUDH�UDWLRQDOLV� YROXQWDWHP� KDEHQWLV�� 8QGH� SDWHW� TXRG� QRQ� HVW� FRQWUD� DUELWULL� OLEHUWDWHP�� VL� 'HXV�YROXQWDWHP� KRPLQLV� PRYHW�� VLFXW� QRQ� HVW� FRQWUD� QDWXUDP� TXRG� 'HXV� LQ� UHEXV� QDWXUDOLEXV�RSHUDWXU�� VHG� WDP� LQFOLQDWLR�QDWXUDOLV�TXDP�YROXQWDULD�D�'HR�HVW��XWUDTXH�SURYHQLHQV�VHFXQGXP�FRQGLWLRQHP� UHL� FXLXV� HVW�� VLF� HQLP�'HXV� UHV�PRYHW� VHFXQGXP� TXRG� FRPSHWLW� HDUXP� QDWXUDH��3DWHW�LJLWXU�H[�SUDHGLFWLV�TXRG�LQ�FRUSXV�KXPDQXP�HW�YLUWXWHV�HLXV�FRUSRUHDV�LPSULPHUH�SRVVXQW�FRUSRUD� FDHOHVWLD�� VLFXW� HW� LQ� DOLD� FRUSRUD�� QRQ� DXWHP� LQ� LQWHOOHFWXP�� VHG� KRF� SRWHVW� FUHDWXUD�LQWHOOHFWXDOLV��,Q�YROXQWDWHP�DXWHP�VROXV�'HXV�LPSULPHUH�SRWHVW��
&DSXW�������4XRG�'HXV�RPQLD�JXEHUQDW��HW�TXDHGDP�PRYHW�PHGLDQWLEXV�FDXVLV�VHFXQGLV�

4XLD� YHUR� FDXVDH� VHFXQGDH�QRQ� DJXQW�QLVL� YLUWXWH�SULPDH�FDXVDH�� VLFXW� LQVWUXPHQWD� DJXQW�SHU� GLUHFWLRQHP� DUWLV�� QHFHVVH� HVW� TXRG� RPQLD� DOLD� DJHQWLD�� SHU� TXDH� 'HXV� RUGLQHP� VXDH�JXEHUQDWLRQLV�DGLPSOHW��YLUWXWH�LSVLXV�'HL�DJDQW��$JHUH�LJLWXU�FXLXVOLEHW�LSVRUXP�D�'HR�FDXVDWXU��VLFXW�HW�PRWXV�PRELOLV�D�PRWLRQH�PRYHQWLV��0RYHQV�DXWHP�HW�PRWXP�RSRUWHW�VLPXO�HVVH��2SRUWHW�LJLWXU�TXRG�'HXV�FXLOLEHW�DJHQWL�DGVLW�LQWHULXV�TXDVL�LQ�LSVR�DJHQV��GXP�LSVXP�DG�DJHQGXP�PRYHW��$GKXF��1RQ�VROXP�DJHUH�DJHQWLXP�VHFXQGRUXP�FDXVDWXU�D�'HR��VHG�LSVXP�HRUXP�HVVH��VLFXW�LQ�VXSHULRULEXV� RVWHQVXP� HVW�� 1RQ� DXWHP� VLF� LQWHOOLJHQGXP� HVW� TXRG� HVVH� UHUXP� FDXVHWXU� D�'HR�VLFXW� HVVH�GRPXV� FDXVDWXU� DE� DHGLILFDWRUH�� TXR� UHPRWR� DGKXF� UHPDQHW� HVVH�GRPXV��$HGLILFDWRU�HQLP�QRQ�FDXVDW�HVVH�GRPXV�QLVL�LQTXDQWXP�PRYHW�DG�HVVH�GRPXV��TXDH�TXLGHP�PRWLR�HVW�IDFWLR�GRPXV��XQGH�GLUHFWH�HVW�FDXVD�ILHUL�LSVLXV�GRPXV��TXRG�TXLGHP�FHVVDW�DHGLILFDWRUH�UHPRWR��'HXV�DXWHP� HVW� SHU� VH� FDXVD� GLUHFWH� LSVLXV� HVVH�� TXDVL� HVVH� FRPPXQLFDQV� RPQLEXV� UHEXV�� VLFXW� VRO�FRPPXQLFDW�OXPHQ�DHUL��HW�DOLLV�TXDH�DE�LSVR�LOOXPLQDQWXU��(W�VLFXW�DG�FRQVHUYDWLRQHP�OXPLQLV�LQ�DHUH�UHTXLULWXU�SHUVHYHUDQV� LOOXPLQDWLR�VROLV�� LWD�DG�KRF�TXRG�UHV�FRQVHUYHQWXU� LQ�HVVH��UHTXLULWXU�TXRG�'HXV�HVVH�LQFHVVDQWHU�WULEXDW�UHEXV��HW�VLF�RPQLD�QRQ�VROXP�LQTXDQWXP�HVVH�LQFLSLXQW��VHG�HWLDP� LQTXDQWXP� LQ� HVVH� FRQVHUYDQWXU�� FRPSDUDQWXU� DG�'HXP�VLFXW� IDFWXP�DG� IDFLHQV��)DFLHQV�DXWHP� HW� IDFWXP� RSRUWHW� HVVH� VLPXO�� VLFXW� PRYHQV� HW� PRWXP�� 2SRUWHW� LJLWXU� 'HXP� DGHVVH�RPQLEXV� UHEXV� LQTXDQWXP� HVVH� KDEHQW��(VVH� DXWHP� HVW� LG� TXRG� UHEXV� RPQLEXV� LQWLPLXV� DGHVW��,JLWXU�RSRUWHW�'HXP�LQ�RPQLEXV�HVVH��,WHP��4XLFXPTXH�H[HTXLWXU�VXDH�SURYLGHQWLDH�RUGLQHP�SHU�DOLTXDV� PHGLDV� FDXVDV�� QHFHVVH� HVW� TXRG� HIIHFWXV� LOODUXP� PHGLDUXP� FDXVDUXP� FRJQRVFDW� HW�
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RUGLQHW�� DOLRTXLQ� H[WUD� RUGLQHP� VXDH� SURYLGHQWLDH� FDGHUHQW�� HW� WDQWR� SHUIHFWLRU� HVW� SURYLGHQWLD�JXEHUQDQWLV�� TXDQWR� HLXV� FRJQLWLR� HW� RUGLQDWLR� PDJLV� GHVFHQGLW� DG� VLQJXODULD�� TXLD� VL� DOLTXLG�VLQJXODULXP�D�FRJQLWLRQH�JXEHUQDQWLV� VXEWUDKLWXU��GHWHUPLQDWLR� LSVLXV� VLQJXODULV� HLXV�SURYLGHQWLD�GLIIXJLHW�� 2VWHQVXP� HVW� DXWHP� VXSUD� TXRG� QHFHVVH� HVW� RPQLD� GLYLQDH� SURYLGHQWLDH� VXEGL�� HW�PDQLIHVWXP� HVW� TXRG� GLYLQD� SURYLGHQWLD� SHUIHFWLVVLPD� HVW�� TXLD� TXLGTXLG� GH� 'HR� GLFLWXU��VHFXQGXP�PD[LPXP�FRQYHQLW� HL��2SRUWHW� LJLWXU�TXRG�RUGLQDWLR�SURYLGHQWLDH� LSVLXV� VH� H[WHQGDW�XVTXH�DG�PLQLPRV�HIIHFWXV��
&DSXW�������4XRG�'HXV�RPQLD�GLVSRQLW�LPPHGLDWH��QHF�GLPLQXLW�VXDP�VDSLHQWLDP�

6HFXQGXP� KRF� LJLWXU� SDWHW� TXRG� OLFHW� UHUXP� JXEHUQDWLR� ILDW� D� 'HR� PHGLDQWLEXV� FDXVLV�VHFXQGLV�� TXDQWXP� SHUWLQHW� DG� SURYLGHQWLDH� H[HFXWLRQHP�� WDPHQ� LSVD� GLVSRVLWLR� VHX� RUGLQDWLR�GLYLQDH�SURYLGHQWLDH� LPPHGLDWH� VH� H[WHQGLW� DG�RPQLD��1RQ�HQLP�VLF�SULPD�HW�XOWLPD�RUGLQDW�XW�XOWLPD� HW� VLQJXODULD� DOLLV� GLVSRQHQGD� FRPPLWWDW�� KRF� HQLP� DSXG� KRPLQHV� DJLWXU� SURSWHU�GHELOLWDWHP� FRJQLWLRQLV� LSVRUXP�� TXDH� QRQ� SRWHVW� VLPXO� YDFDUH� SOXULEXV�� XQGH� VXSHULRUHV�JXEHUQDWRUHV�GLVSRQXQW�GH�PDJQLV�HW�PLQLPD�DOLLV�FRPPLWWXQW�GLVSRQHQGD��VHG�'HXV�VLPXO�PXOWD�SRWHVW� FRJQRVFHUH�� XW� VXSUD� RVWHQVXP� HVW�� XQGH� QRQ� UHWUDKLWXU� DE�RUGLQDWLRQH�PD[LPRUXP�SHU�KRF�TXRG�GLVSHQVDW�PLQLPD��
&DSXW�������5DWLRQHV�TXDH�YLGHQWXU�RVWHQGHUH�TXRG�'HXV�QRQ�KDEHW�SURYLGHQWLDP�GH�SDUWLFXODULEXV�

3RVVHW� WDPHQ�DOLFXL�YLGHUL�TXRG�VLQJXODULD�QRQ�GLVSRQDQWXU�D�'HR��1XOOXV�HQLP�SHU�VXDP�SURYLGHQWLDP�GLVSRQLW�QLVL�TXDH�FRJQRVFLW��'HR�DXWHP�FRJQLWLR�VLQJXODULXP�YLGHUL�SRWHVW�GHHVVH��H[� KRF� TXRG� VLQJXODULD� QRQ� LQWHOOHFWX�� VHG� VHQVX� FRJQRVFXQWXU�� ,Q� 'HR� DXWHP�� TXL� RPQLQR�LQFRUSRUHXV� HVW�� QRQ� SRWHVW� HVVH� VHQVLWLYD�� VHG� VROXP� LQWHOOHFWLYD� FRJQLWLR�� 3RWHVW� LJLWXU� DOLFXL�YLGHUL� H[� KRF� TXRG� VLQJXODULD� D� GLYLQD� SURYLGHQWLD� QRQ� RUGLQHQWXU�� ,WHP�� &XP� VLQJXODULD� VLQW�LQILQLWD�� LQILQLWRUXP�DXWHP�QRQ�SRVVLW�HVVH�FRJQLWLR��LQILQLWXP�HQLP�XW�VLF�HVW� LJQRWXP���YLGHWXU�TXRG� VLQJXODULD� GLYLQDP� FRJQLWLRQHP� HW� SURYLGHQWLDP� HIIXJLDQW�� $GKXF�� 6LQJXODULXP� PXOWD�FRQWLQJHQWLD�VXQW��+RUXP�DXWHP�QRQ�SRWHVW�HVVH�FHUWD�VFLHQWLD��&XP�LJLWXU�VFLHQWLDP�'HL�RSRUWHDW�HVVH�FHUWLVVLPDP��YLGHWXU�TXRG� VLQJXODULD�QRQ�FRJQRVFDQWXU��QHF�GLVSRQDQWXU� D�'HR��3UDHWHUHD��6LQJXODULD� QRQ� RPQLD� VLPXO� VXQW�� TXLD� TXLEXVGDP� VXFFHGHQWLEXV� DOLD� FRUUXPSXQWXU�� (RUXP�DXWHP� TXDH� QRQ� VXQW�� QRQ� SRWHVW� HVVH� VFLHQWLD�� 6L� LJLWXU� VLQJXODULXP� 'HXV� VFLHQWLDP� KDEHDW��VHTXLWXU�TXRG�TXDHGDP�VFLUH�LQFLSLDW�HW�GHVLQDW��H[�TXR�VHTXLWXU�HXP�HVVH�PXWDELOHP��1RQ�LJLWXU�YLGHWXU�VLQJXODULXP�FRJQLWRU�HW�GLVSRVLWRU�HVVH��
&DSXW�������6ROXWLR�SUDHGLFWDUXP�UDWLRQXP�

6HG�KDHF�IDFLOH�VROYXQWXU��VL�TXLV�UHL�YHULWDWHP�FRQVLGHUHW��&XP�HQLP�'HXV�VHLSVXP�SHUIHFWH�FRJQRVFDW��RSRUWHW�TXRG�FRJQRVFDW�RPQH�TXRG�LQ�LSVR�HVW�TXRFXPTXH�PRGR��&XP�DXWHP�DE�HR�VLW RPQLV�HVVHQWLD�HW�YLUWXV�HQWLV�FUHDWL��TXRG�DXWHP�HVW�DE�DOLTXR��YLUWXWH�LQ�LSVR�HVW��QHFHVVH�HVW�TXRG� VHLSVXP� FRJQRVFHQV� FRJQRVFDW� HVVHQWLDP� HQWLV� FUHDWL� HW� TXLGTXLG� LQ� HR� YLUWXWH� HVW�� HW� VLF�FRJQRVFLW� RPQLD� VLQJXODULD� TXDH� YLUWXWH� VXQW� LQ� LSVR� HW� LQ� DOLLV� VXLV� FDXVLV�� 1HF� HVW� VLPLOH� GH�FRJQLWLRQH� LQWHOOHFWXV� GLYLQL� HW� QRVWUL�� XW� SULPD� UDWLR� SURFHGHEDW�� 1DP� LQWHOOHFWXV� QRVWHU�FRJQLWLRQHP� GH� UHEXV� DFFLSLW� SHU� VSHFLHV� DEVWUDFWDV�� TXDH� VXQW� VLPLOLWXGLQHV� IRUPDUXP�� HW� QRQ�PDWHULDH�� QHF� PDWHULDOLXP� GLVSRVLWLRQXP�� TXDH� VXQW� LQGLYLGXDWLRQLV� SULQFLSLD�� XQGH� LQWHOOHFWXV�QRVWHU� VLQJXODULD� FRJQRVFHUH� QRQ� SRWHVW�� VHG� VROXP� XQLYHUVDOLD�� ,QWHOOHFWXV� DXWHP� GLYLQXV�FRJQRVFLW�UHV�SHU�HVVHQWLDP�VXDP��LQ�TXD�VLFXW�LQ�SULPR�SULQFLSLR�YLUWXWH�FRQWLQHQWXU�QRQ�VROXP�IRUPD�� VHG� HWLDP�PDWHULD�� HW� LGHR� QRQ� VROXP�XQLYHUVDOLXP�� VHG� HWLDP� VLQJXODULXP�FRJQLWRU� HVW��6LPLOLWHU�HWLDP�QRQ�HVW�LQFRQYHQLHQV�'HXP�LQILQLWD�FRJQRVFHUH��TXDPYLV�LQWHOOHFWXV�QRVWHU�LQILQLWD�
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FRJQRVFHUH�QRQ�SRVVLW��,QWHOOHFWXV�HQLP�QRVWHU�QRQ�SRWHVW�VLPXO�DFWX�SOXUD�FRQVLGHUDUH��HW�VLF�VL�LQILQLWD�FRJQRVFHUHW��FRQVLGHUDQGR�HD��RSRUWHUHW�TXRG�QXPHUDUHW�LQILQLWD�XQXP�SRVW�XQXP��TXRG�HVW� FRQWUD� UDWLRQHP� LQILQLWL�� VHG�YLUWXWH� HW�SRWHQWLD� LQWHOOHFWXV�QRVWHU� LQILQLWD� FRJQRVFHUH�SRWHVW��SXWD� RPQHV� VSHFLHV� QXPHURUXP� YHO� SURSRUWLRQXP�� LQTXDQWXP� KDEHW� VXIILFLHQV� SULQFLSLXP� DG�RPQLD�FRJQRVFHQGD��'HXV�DXWHP�PXOWD�VLPXO�FRJQRVFHUH�SRWHVW��XW�VXSUD�RVWHQVXP�HVW��HW�LG�SHU�TXRG� RPQLD� FRJQRVFLW�� VFLOLFHW� VXD� HVVHQWLD�� VXIILFLHQV� HVW� SULQFLSLXP� RPQLD� FRJQRVFHQGL� QRQ�VROXP�TXDH�VXQW��VHG�TXDH�HVVH�SRVVXQW��6LFXW�LJLWXU�LQWHOOHFWXV�QRVWHU�SRWHQWLD�HW�YLUWXWH�FRJQRVFLW�LQILQLWD�� TXRUXP� FRJQLWLRQLV� SULQFLSLXP� KDEHW�� LWD� 'HXV� RPQLD� LQILQLWD� DFWX� FRQVLGHUDW��0DQLIHVWXP�HVW�HWLDP�TXRG�OLFHW�VLQJXODULD�FRUSRUDOLD�HW�WHPSRUDOLD�QRQ�VLPXO�VLQW��WDPHQ�VLPXO�HRUXP� 'HXV� FRJQLWLRQHP� KDEHW�� FRJQRVFLW� HQLP� HD� VHFXQGXP� PRGXP� VXL� HVVH�� TXRG� HVW�DHWHUQXP�HW�VLQH�VXFFHVVLRQH��6LFXW�LJLWXU�PDWHULDOLD�LPPDWHULDOLWHU��HW�PXOWD�SHU�XQXP�FRJQRVFLW��VLF�HW�TXDH�QRQ�VLPXO�VXQW��XQR�LQWXLWX�FRQVSLFLW��HW�VLF�QRQ�RSRUWHW�TXRG�HLXV�FRJQLWLRQL�DOLTXLG�DGGDWXU�YHO�VXEWUDKDWXU��SHU�KRF�TXRG�VLQJXODULD�FRJQRVFLW��([�TXR�HWLDP�PDQLIHVWXP�ILW�TXRG�GH�FRQWLQJHQWLEXV�FHUWDP�FRJQLWLRQHP�KDEHW��TXLD�HWLDP�DQWHTXDP�ILDQW��LQWXHWXU�HD�SURXW�VXQW�DFWX�LQ VXR� HVVH�� HW� QRQ� VROXP� SURXW� VXQW� IXWXUD� HW� YLUWXWH� LQ� VXLV� FDXVLV�� VLFXW� QRV� DOLTXD� IXWXUD�FRJQRVFHUH�SRVVXPXV��&RQWLQJHQWLD�DXWHP�OLFHW�SURXW�VXQW�LQ�VXLV�FDXVLV�YLUWXWH�IXWXUD�H[LVWHQWLD��QRQ�VXQW�GHWHUPLQDWD�DG�XQXP��XW�GH�HLV�FHUWD�FRJQLWLR�KDEHUL�SRVVLW�� WDPHQ�SURXW�VXQW�DFWX� LQ�VXR�HVVH�� LDP�VXQW�GHWHUPLQDWD� DG�XQXP��HW�SRWHVW�GH�HLV� FHUWD�KDEHUL� FRJQLWLR��1DP�6RFUDWHP�VHGHUH�GXP�VHGHW��SHU�FHUWLWXGLQHP�YLVLRQLV�FRJQRVFHUH�SRVVXPXV��(W�VLPLOLWHU�SHU�FHUWLWXGLQHP�'HXV�FRJQRVFLW�RPQLD��TXDHFXPTXH�SHU�WRWXP�GLVFXUVXP�WHPSRULV�DJXQWXU��LQ�VXR�DHWHUQR��QDP�DHWHUQLWDV� VXD� SUDHVHQWLDOLWHU� WRWXP� WHPSRULV� GHFXUVXP� DWWLQJLW�� HW� XOWUD� WUDQVFHQGLW�� XW� VLF�FRQVLGHUHPXV� 'HXP� LQ� VXD� DHWHUQLWDWH� IOX[XP� WHPSRULV� FRJQRVFHUH�� VLFXW� TXL� LQ� DOWLWXGLQH�VSHFXODH�FRQVWLWXWXV�WRWXP�WUDQVLWXP�YLDWRUXP�VLPXO�LQWXHWXU��
&DSXW�������4XRG�'HXV�VROXV�FRJQRVFLW�VLQJXODULD�IXWXUD�FRQWLQJHQWLD�

0DQLIHVWXP�HVW�DXWHP�TXRG�KRF�PRGR�IXWXUD�FRQWLQJHQWLD�FRJQRVFHUH��SURXW�VXQW�DFWX�LQ�VXR HVVH�� TXRG� HVW� FHUWLWXGLQHP� GH� LSVLV� KDEHUH�� VROLXV� 'HL� SURSULXP� HVW�� FXL� SURSULH� HW� YHUH�FRPSHWLW� DHWHUQLWDV�� XQGH� IXWXURUXP� SUDHQXQWLDWLR� FHUWD� SRQLWXU� HVVH� GLYLQLWDWLV� VLJQXP��VHFXQGXP�LOOXG�,VDLDH�;/,������DQQXQWLDWH�TXDH�YHQWXUD�VXQW�LQ�IXWXUXP��HW�VFLHPXV�TXLD�GLL�HVWLV�YRV� 6HG�FRJQRVFHUH�IXWXUD�LQ�VXLV�FDXVLV�HWLDP�DOLLV�FRPSHWHUH�SRWHVW��VHG�KDHF�FRJQLWLR�QRQ�HVW�FHUWD��VHG�FRQLHFWXUDOLV�PDJLV�� QLVL� FLUFD� HIIHFWXV� TXL� GH� QHFHVVLWDWH� H[� VXLV� FDXVLV� VHTXXQWXU�� HW� SHU� KXQF�PRGXP�PHGLFXV�SUDHQXQWLDW�LQILUPLWDWHV�IXWXUDV��HW�QDXWD�WHPSHVWDWHV��
&DSXW�������4XRG�'HXV�RPQLEXV�DGHVW�SHU�SRWHQWLDP��HVVHQWLDP�HW�SUDHVHQWLDP��HW�RPQLD�LPPHGLDWH�GLVSRQLW�

6LF�LJLWXU�QLKLO�LPSHGLW�TXLQ�'HXV�HWLDP�VLQJXODULXP�HIIHFWXXP�FRJQLWLRQHP�KDEHDW��HW�HRV�LPPHGLDWH�RUGLQHW�SHU�VHLSVXP�� OLFHW�SHU�FDXVDV�PHGLDV�H[HTXDWXU��6HG�HWLDP�LQ�LSVD�H[HFXWLRQH�TXRGDPPRGR�LPPHGLDWH�VH�KDEHW�DG�RPQHV�HIIHFWXV��LQTXDQWXP�RPQHV�FDXVDH�PHGLDH�DJXQW�LQ�YLUWXWH� FDXVDH� SULPDH�� XW� TXRGDPPRGR� LSVH� LQ� RPQLEXV� DJHUH� YLGHDWXU�� HW� RPQLD� RSHUD�VHFXQGDUXP�FDXVDUXP�HL�SRVVXQW�DWWULEXL��VLFXW�DUWLILFL�DWWULEXLWXU�RSXV�LQVWUXPHQWL��FRQYHQLHQWLXV�HQLP� GLFLWXU� TXRG� IDEHU� IDFLW� FXOWHOOXP� TXDP�PDUWHOOXV�� +DEHW� HWLDP� VH� LPPHGLDWH� DG� RPQHV�HIIHFWXV�� LQTXDQWXP� LSVH� HVW� SHU� VH� FDXVD� HVVHQGL�� HW� RPQLD� DE� LSVR� VHUYDQWXU� LQ� HVVH�� (W�VHFXQGXP�KRV�WUHV�LPPHGLDWRV�PRGRV�GLFLWXU�'HXV�LQ�RPQLEXV�HVVH�SHU�HVVHQWLDP��SRWHQWLDP�HW�SUDHVHQWLDP�� 3HU� HVVHQWLDP� TXLGHP�� LQTXDQWXP� HVVH� FXLXVOLEHW� HVW� TXDHGDP� SDUWLFLSDWLR� GLYLQL�HVVH�� HW� VLF� HVVHQWLD� GLYLQD� FXLOLEHW� H[LVWHQWL� DGHVW�� LQTXDQWXP� KDEHW� HVVH�� VLFXW� FDXVD� SURSULR�HIIHFWXL�� SHU� SRWHQWLDP� YHUR�� LQTXDQWXP� RPQLD� LQ� YLUWXWH� LSVLXV� DJXQW�� SHU� SUDHVHQWLDP� YHUR��LQTXDQWXP�LSVH�LPPHGLDWH�RPQLD�RUGLQDW�HW�GLVSRQLW��
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&DSXW�������4XRG�VROL�'HR�FRQYHQLW�PLUDFXOD�IDFHUH�
4XLD� LJLWXU� WRWXV� RUGR� FDXVDUXP� VHFXQGDUXP� HW� YLUWXV� HDUXP� HVW� D�'HR�� LSVH� DXWHP�QRQ�SURGXFLW� VXRV� HIIHFWXV� SHU� QHFHVVLWDWHP�� VHG� OLEHUDP� YROXQWDWHP�� XW� VXSUD� RVWHQVXP� HVW��PDQLIHVWXP�HVW�TXRG�SUDHWHU�RUGLQHP�FDXVDUXP�VHFXQGDUXP�DJHUH�SRWHVW��VLFXW�TXRG�VDQHW�LOORV�TXL�VHFXQGXP�RSHUDWLRQHP�QDWXUDH�VDQDUL�QRQ�SRVVXQW��YHO�IDFLDW�DOLTXD�KXLXVPRGL�TXDH�QRQ�VXQW�VHFXQGXP�RUGLQHP�QDWXUDOLXP� FDXVDUXP�� VXQW� WDPHQ� VHFXQGXP�RUGLQHP�GLYLQDH�SURYLGHQWLDH��TXLD� KRF� LSVXP� TXRG� DOLTXDQGR� D� 'HR� ILDW� SUDHWHU� RUGLQHP� QDWXUDOLXP� FDXVDUXP�� D� 'HR�GLVSRVLWXP� HVW� SURSWHU� DOLTXHP� ILQHP�� &XP� DXWHP� DOLTXD� KXLXVPRGL� GLYLQLWXV� ILXQW� SUDHWHU�RUGLQHP� FDXVDUXP� VHFXQGDUXP�� WDOLD� IDFWD� PLUDFXOD� GLFXQWXU�� TXLD� PLUXP� HVW�� FXP� HIIHFWXV�YLGHWXU��HW�FDXVD�LJQRUDWXU��&XP�LJLWXU�'HXV�VLW�FDXVD�VLPSOLFLWHU�QRELV�RFFXOWD��FXP�DOLTXLG�DE�HR�ILW�SUDHWHU�RUGLQHP�FDXVDUXP�VHFXQGDUXP�QRELV�QRWDUXP��VLPSOLFLWHU�PLUDFXOD�GLFXQWXU��6L�DXWHP�ILDW�DOLTXLG�DE�DOLTXD�DOLD�FDXVD�RFFXOWD�KXLF�YHO�LOOL��QRQ�HVW�VLPSOLFLWHU�PLUDFXOXP��VHG�TXRDG�LOOXP�TXL�FDXVDP�LJQRUDW��XQGH�FRQWLQJLW�TXRG�DOLTXLG�DSSDUHW�PLUXP�XQL��TXRG�QRQ�HVW�DOLL�PLUXP��TXL�FDXVDP�FRJQRVFLW��6LF�DXWHP�SUDHWHU�RUGLQHP�FDXVDUXP�VHFXQGDUXP�RSHUDUL�VROLXV�'HL�HVW��TXL�HVW�KXLXV�RUGLQLV�LQVWLWXWRU��HW�KXLF�RUGLQL�QRQ�REOLJDWXU��$OLD�YHUR�RPQLD�KXLF�RUGLQL�VXEGXQWXU��XQGH�PLUDFXOD�IDFHUH��VROLXV�'HL�HVW��VHFXQGXP�LOOXG�3VDOPLVWDH��TXL IDFLW�PLUDELOLD�PDJQD�VROXV� &XP�LJLWXU�DE� DOLTXD� FUHDWXUD� PLUDFXOD� ILHUL� YLGHQWXU�� YHO� QRQ� VXQW� YHUD� PLUDFXOD�� TXLD� ILXQW� SHU� DOLTXDV�YLUWXWHV�QDWXUDOLXP� UHUXP�� OLFHW�QRELV�RFFXOWDV�� VLFXW� HVW�GH�PLUDFXOLV�'DHPRQXP��TXDH�PDJLFLV�DUWLEXV�ILXQW��YHO�VL�VXQW�YHUD�PLUDFXOD�� LPSHWUDQWXU�SHU�DOLTXHP�D�'HR��XW�VFLOLFHW�WDOLD�RSHUHWXU��4XLD� LJLWXU� KXLXVPRGL� PLUDFXOD� VROXP� GLYLQLWXV� ILXQW�� FRQYHQLHQWHU� LQ� DUJXPHQWXP� ILGHL�DVVXPXQWXU��TXDH� VROL�'HR� LQQLWLWXU��4XRG�HQLP�DOLTXLG�SURODWXP�DE�KRPLQH�DXFWRULWDWH�GLYLQD�GLFDWXU�� QXQTXDP� FRQYHQLHQWLXV� RVWHQGLWXU� TXDP� SHU� RSHUD� TXDH� VROXV� 'HXV� IDFHUH� SRWHVW��+XLXVPRGL� DXWHP�PLUDFXOD�� TXDPYLV� SUDHWHU� RUGLQHP� FDXVDUXP� VHFXQGDUXP� ILDQW�� WDPHQ� QRQ�VXQW� VLPSOLFLWHU� GLFHQGD� FRQWUD� QDWXUDP�� TXLD� KRF� LSVXP� QDWXUDOLV� RUGR� KDEHW� XW� LQIHULRUD�DFWLRQLEXV� VXSHULRUXP� VXEGDQWXU�� 8QGH� TXDH� LQ� FRUSRULEXV� LQIHULRULEXV� H[� LPSUHVVLRQH�FDHOHVWLXP� FRUSRUXP�SURYHQLXQW�� QRQ� GLFXQWXU� VLPSOLFLWHU� HVVH� FRQWUD� QDWXUDP�� OLFHW� IRUWH� VLQW�TXDQGRTXH�FRQWUD�QDWXUDP�SDUWLFXODUHP�KXLXV�YHO�LOOLXV�UHL��VLFXW�SDWHW�GH�PRWX�DTXDH�LQ�IOX[X�HW�UHIOX[X�PDULV��TXL�DFFLGLW�H[�OXQDH�DFWLRQH��6LF�LJLWXU�HW�HD�TXDH�LQ�FUHDWXULV�DFFLGXQW�'HR�DJHQWH��OLFHW� YLGHDQWXU� HVVH� FRQWUD� SDUWLFXODUHP�RUGLQHP� FDXVDUXP� VHFXQGDUXP�� VXQW� WDPHQ� VHFXQGXP�RUGLQHP�XQLYHUVDOHP�QDWXUDH��1RQ�LJLWXU�PLUDFXOD�VXQW�FRQWUD�QDWXUDP��

&DSXW�������4XRG�GLFDQWXU�HVVH�DOLTXD�FDVXDOLD�HW�IRUWXLWD�
4XDPYLV�DXWHP�RPQLD�HWLDP�PLQLPD�GLYLQLWXV�GLVSHQVHQWXU��XW�RVWHQVXP�HVW��QLKLO� WDPHQ�SURKLEHW�DOLTXD�DFFLGHUH�D�FDVX�HW�IRUWXQD��&RQWLQJLW�HQLP�DOLTXLG�UHVSHFWX�LQIHULRULV�FDXVDH�HVVH�IRUWXLWXP�YHO�FDVXDOH��GXP�SUDHWHU�HLXV�LQWHQWLRQHP�DOLTXLG�DJLWXU��TXRG�WDPHQ�QRQ�HVW�IRUWXLWXP�YHO� FDVXDOH� UHVSHFWX� VXSHULRULV� FDXVDH�� SUDHWHU� FXLXV� LQWHQWLRQHP� QRQ� DJLWXU�� VLFXW� SDWHW� GH�GRPLQR�� TXL� GXRV� VHUYRV� DG� HXPGHP� ORFXP� PLWWLW�� LWD� TXRG� XQXV� LJQRUHW� GH� DOLR�� KRUXP�FRQFXUVXV�FDVXDOLV�HVW�TXDQWXP�DG�XWUXPTXH��QRQ�DXWHP�TXDQWXP�DG�GRPLQXP��6LF� LJLWXU�FXP�DOLTXD� DFFLGXQW� SUDHWHU� LQWHQWLRQHP� FDXVDUXP� VHFXQGDUXP�� IRUWXLWD� VXQW� YHO� FDVXDOLD� KDELWR�UHVSHFWX�DG�LOODV�FDXVDV��HW�VLPSOLFLWHU�FDVXDOLD�GLFL�SRVVXQW��TXLD�HIIHFWXV�VLPSOLFLWHU�GHQRPLQDQWXU�VHFXQGXP�FRQGLWLRQHP�SUR[LPDUXP�FDXVDUXP��6L� YHUR�KDEHDWXU� UHVSHFWXV� DG�'HXP��QRQ� VXQW�IRUWXLWD��VHG�SURYLVD��

&DSXW�������8WUXP�IDWXP�VLW�DOLTXD�QDWXUD��HW�TXLG�VLW�
([�KRF� DXWHP� DSSDUHW� TXDH� VLW� UDWLR� IDWL��&XP� HQLP�PXOWL� HIIHFWXV� LQYHQLDQWXU� FDVXDOLWHU�SURYHQLUH� VHFXQGXP� FRQVLGHUDWLRQHP� VHFXQGDUXP� FDXVDUXP�� TXLGDP� KXLXVPRGL� HIIHFWXV� LQ�QXOODP�VXSHULRUHP�FDXVDP�RUGLQDQWHP�HRV�UHGXFHUH�YROXQW��TXRV�WRWDOLWHU�QHJDUH�IDWXP�QHFHVVH�HVW��4XLGDP�YHUR�KRV�HIIHFWXV�TXL�YLGHQWXU�FDVXDOHV�HW�IRUWXLWL��LQ�VXSHULRUHP�FDXVDP�RUGLQDQWHP�
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HRV�UHGXFHUH�YROXHUXQW��VHG�FRUSRUDOLXP�RUGLQHP�QRQ�WUDQVFHQGHQWHV��DWWULEXHUXQW�RUGLQDWLRQHP�FRUSRULEXV�SULPLV�� VFLOLFHW� FDHOHVWLEXV�� HW�KL� IDWXP�HVVH�GL[HUXQW�YLP�SRVLWLRQLV� VLGHUXP��H[�TXD�KXLXVPRGL�HIIHFWXV�FRQWLQJHUH�GLFHEDQW��6HG�TXLD�RVWHQVXP�HVW��TXRG�LQWHOOHFWXV�HW�YROXQWDV��TXDH�VXQW�SURSULD�SULQFLSLD�KXPDQRUXP�DFWXXP��SURSULH� FRUSRULEXV�FDHOHVWLEXV�QRQ� VXEGXQWXU��QRQ�SRWHVW�GLFL��TXRG�HD�TXDH�FDVXDOLWHU�YHO�IRUWXLWR�LQ�UHEXV�KXPDQLV�DFFLGHUH�YLGHQWXU��UHGXFDQWXU�LQ�FRUSRUD� FDHOHVWLD� VLFXW� LQ� FDXVDP� RUGLQDQWHP�� )DWXP� DXWHP� QRQ� YLGHWXU� HVVH� QLVL� LQ� UHEXV�KXPDQLV��LQ�TXLEXV�HVW�HW�IRUWXQD��'H�KLV�HQLP�VROHQW�DOLTXL�TXDHUHUH��IXWXUD�FRJQRVFHUH�YROHQWHV��HW�GH�KLV�D�GLYLQDQWLEXV�UHVSRQGHUL�FRQVXHYLW��XQGH�HW�IDWXP�D�IDQGR�HVW�DSSHOODWXP��HW� LGHR�VLF�IDWXP�SRQHUH�HVW�DOLHQXP�D�ILGH��6HG�TXLD�QRQ�VROXP�UHV�QDWXUDOHV��VHG�HWLDP�UHV�KXPDQDH�GLYLQDH�SURYLGHQWLDH� VXEGXQWXU�� TXDH� FDVXDOLWHU� LQ� UHEXV� KXPDQLV� DFFLGHUH� YLGHQWXU�� LQ� RUGLQDWLRQHP�GLYLQDH� SURYLGHQWLDH� UHGXFHUH� RSRUWHW�� (W� VLF� QHFHVVH� HVW� SRQHUH� IDWXP� SRQHQWLEXV� GLYLQDH�SURYLGHQWLDH�RPQLD�VXELDFHUH��)DWXP�HQLP�VLF�DFFHSWXP�VH�KDEHW�DG�GLYLQDP�SURYLGHQWLDP�VLFXW�SURSULXV�HLXV�HIIHFWXV��(VW�HQLP�H[SOLFDWLR�GLYLQDH�SURYLGHQWLDH� UHEXV�DGKLELWD�� VHFXQGXP�TXRG�%RHWLXV�GLFLW��TXRG� IDWXP�HVW�GLVSRVLWLR� LGHVW�RUGLQDWLR� LPPRELOLV� UHEXV�PRELOLEXV� LQKDHUHQV� 6HG�TXLD�FXP� LQILGHOLEXV� TXDQWXP� SRVVXPXV�� QHF� QRPLQD� GHEHPXV� KDEHUH� FRPPXQLD�� QH� D� QRQ�LQWHOOLJHQWLEXV� HUURULV� RFFDVLR� VXPL�SRVVLW�� FDXWLXV� HVW� ILGHOLEXV�XW� IDWL� QRPHQ� UHWLFHDQW�� SURSWHU�KRF�TXRG�IDWXP�FRQYHQLHQWLXV�HW�FRPPXQLXV�VHFXQGXP�SULPDP�DFFHSWLRQHP�VXPLWXU��8QGH�HW�$XJXVWLQXV�GLFLW�9�GH�FLYLWDWH�'HL��TXRG�VL�TXLV�VHFXQGR�PRGR�IDWXP�HVVH�FUHGDW��VHQWHQWLDP�WHQHDW�HW�OLQJXDP�FRUULJDW�
&DSXW�������4XRG�QRQ�RPQLD�VXQW�H[�QHFHVVLWDWH�

4XDPYLV�DXWHP�RUGR�GLYLQDH�SURYLGHQWLDH�UHEXV�DGKLELWXV�FHUWXV�VLW��UDWLRQH�FXLXV�%RHWLXV�GLFLW� TXRG� IDWXP� HVW� GLVSRVLWLR� LPPRELOLV� UHEXV�PRELOLEXV� LQKDHUHQV� QRQ� WDPHQ�SURSWHU� KRF� VHTXLWXU�RPQLD� GH� QHFHVVLWDWH� DFFLGHUH�� 1DP� HIIHFWXV� QHFHVVDULL� YHO� FRQWLQJHQWHV� GLFXQWXU� VHFXQGXP�FRQGLWLRQHP�SUR[LPDUXP�FDXVDUXP��0DQLIHVWXP�HVW�HQLP�TXRG�VL�FDXVD�SULPD�IXHULW�QHFHVVDULD��HW�FDXVD�VHFXQGD�IXHULW�FRQWLQJHQV��HIIHFWXV�VHTXLWXU�FRQWLQJHQV��VLFXW�SULPD�FDXVD�JHQHUDWLRQLV�LQ�UHEXV� FRUSRUDOLEXV� LQIHULRULEXV� HVW� PRWXV� FDHOHVWLV� FRUSRULV�� TXL� OLFHW� H[� QHFHVVLWDWH� SURYHQLDW��JHQHUDWLR�WDPHQ�HW�FRUUXSWLR�LQ�LVWLV�LQIHULRULEXV�SURYHQLW�FRQWLQJHQWHU��SURSWHU�KRF�TXRG�FDXVDH�LQIHULRUHV� FRQWLQJHQWHV� VXQW�� HW� GHILFHUH� SRVVXQW�� 2VWHQVXP� HVW� DXWHP� TXRG� 'HXV� VXDH�SURYLGHQWLDH� RUGLQHP� SHU� FDXVDV� LQIHULRUHV� H[HTXLWXU�� (UXQW� LJLWXU� DOLTXL� HIIHFWXV� GLYLQDH�SURYLGHQWLDH�FRQWLQJHQWHV�VHFXQGXP�FRQGLWLRQHP�LQIHULRUXP�FDXVDUXP��
&DSXW�������4XRG�GLYLQD�SURYLGHQWLD�PDQHQWH��PXOWD�VXQW�FRQWLQJHQWLD�

1HF� WDPHQ� HIIHFWXXP� FRQWLQJHQWLD� YHO� FDXVDUXP�� FHUWLWXGLQHP� GLYLQDH� SURYLGHQWLDH�SHUWXUEDUH� SRWHVW�� 7ULD� HQLP� VXQW� TXDH� SURYLGHQWLDH� FHUWLWXGLQHP� SUDHVWDUH� YLGHQWXU�� VFLOLFHW�LQIDOOLELOLWDV� GLYLQDH� SUDHVFLHQWLDH�� HIILFDFLD� GLYLQDH� YROXQWDWLV�� HW� VDSLHQWLD� GLYLQDH� GLVSRVLWLRQLV��TXDH�YLDV�VXIILFLHQWHV�DG�HIIHFWXP�FRQVHTXHQGXP�DGLQYHQLW��TXRUXP�QXOOXP�FRQWLQJHQWLDH�UHUXP�UHSXJQDW�� 1DP� VFLHQWLD� 'HL� LQIDOOLELOLV� HVW� HWLDP� FRQWLQJHQWLXP� IXWXURUXP�� LQTXDQWXP� 'HXV�LQWXHWXU�LQ�VXR�DHWHUQR�IXWXUD��SURXW�VXQW�DFWX�LQ�VXR�HVVH��XW�VXSUD�H[SRVLWXP�HVW��9ROXQWDV�HWLDP�'HL��FXP�VLW�XQLYHUVDOLV�UHUXP�FDXVD��QRQ�VROXP�HVW�GH�KRF�TXRG�DOLTXLG�ILDW��VHG�XW�VLF�ILDW��+RF�LJLWXU� DG� HIILFDFLDP� GLYLQDH� YROXQWDWLV� SHUWLQHW� QRQ� VROXP� XW� ILDW� TXRG�'HXV� YXOW�� VHG� XW� KRF�PRGR� ILDW� TXRPRGR� LOOXG� ILHUL� YXOW�� 9XOW� DXWHP� TXDHGDP� ILHUL� QHFHVVDULR� HW� TXDHGDP�FRQWLQJHQWHU��TXLD�XWUXPTXH�UHTXLULWXU�DG�FRPSOHWXP�HVVH�XQLYHUVL��8W� LJLWXU�XWURTXH�PRGR�UHV�SURYHQLUHQW�� TXLEXVGDP� DGDSWDW� QHFHVVDULDV� FDXVDV�� TXLEXVGDP� YHUR� FRQWLQJHQWHV�� XW� VLF� GXP�TXDHGDP� ILXQW� QHFHVVDULR�� TXDHGDP� FRQWLQJHQWHU�� GLYLQD� YROXQWDV� HIILFDFLWHU� LPSOHDWXU��0DQLIHVWXP�HVW�HWLDP�TXRG�SHU�VDSLHQWLDP�GLYLQDH�GLVSRVLWLRQLV��SURYLGHQWLDH�FHUWLWXGR�VHUYDWXU��FRQWLQJHQWLD� UHUXP�PDQHQWH��1DP�VL�KRF�SHU�SURYLGHQWLDP�KRPLQLV� ILHUL�SRWHVW�XW�FDXVDH�TXDH�GHILFHUH� SRWHVW� DE� HIIHFWX�� VLF� IHUDW� DX[LOLXP� XW� LQWHUGXP� LQGHILFLHQWHU� VHTXDWXU� HIIHFWXV�� VLFXW�SDWHW�LQ�PHGLFR�VDQDQWH��HW�LQ�YLQHDH�FXOWRUH�FRQWUD�VWHULOLWDWHP�YLWLV�DGKLEHQGR�UHPHGLXP��PXOWR�
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PDJLV� KRF� H[� VDSLHQWLD� GLYLQDH� GLVSRVLWLRQLV� FRQWLQJLW�� XW� TXDPYLV� FDXVDH� FRQWLQJHQWHV�GHILFHUH�SRVVLQW� TXDQWXP� HVW� GH� VH� DE� HIIHFWX�� WDPHQ� TXLEXVGDP� DGPLQLFXOLV� DGKLELWLV� LQGHILFLHQWHU�VHTXDWXU� HIIHFWXV�� TXRG� HLXV� FRQWLQJHQWLDP� QRQ� WROOLW�� 6LF� HUJR� SDWHW� TXRG� UHUXP� FRQWLQJHQWLD�GLYLQDH�SURYLGHQWLDH�FHUWLWXGLQHP�QRQ�H[FOXGLW��
&DSXW�������4XRG�GLYLQDH�SURYLGHQWLDH�FHUWLWXGR�QRQ�H[FOXGLW�PDOD�D�UHEXV�
(RGHP� HWLDP� PRGR� SHUVSLFL� SRWHVW�� TXRG� GLYLQD� SURYLGHQWLD� PDQHQWH�� PDOD� LQ� PXQGR�DFFLGHUH� SRVVXQW� SURSWHU� GHIHFWXP� FDXVDUXP� VHFXQGDUXP�� 9LGHPXV� HQLP� LQ� FDXVLV� RUGLQDWLV�DFFLGHUH�PDOXP� LQ�HIIHFWX�H[�GHIHFWX�FDXVDH� VHFXQGDH��TXL� WDPHQ�GHIHFWXV� D�FDXVD�SULPD�QXOOR�PRGR�FDXVDWXU��VLFXW�PDOXP�FODXGLFDWLRQLV�FDXVDWXU�D�FXUYLWDWH�FUXULV��QRQ�DXWHP�D�YLUWXWH�DQLPDH�PRWLYD�� 8QGH� TXLGTXLG� HVW� LQ� FODXGLFDWLRQH� GH� PRWX�� UHIHUWXU� LQ� YLUWXWHP� PRWLYDP� VLFXW� LQ�FDXVDP��TXRG�DXWHP�HVW�LEL�GH�REOLTXLWDWH��QRQ�FDXVDWXU�D�YLUWXWH�PRWLYD��VHG�D�FUXULV�FXUYLWDWH��(W�LGHR� TXLGTXLG� PDOXP� LQ� UHEXV� DFFLGLW�� TXDQWXP� DG� KRF� TXRG� HVVH� YHO� VSHFLHP� YHO� QDWXUDP�DOLTXDP�KDEHW��UHGXFLWXU�LQ�'HXP�VLFXW�LQ�FDXVDP��QRQ�HQLP�SRWHVW�HVVH�PDOXP�QLVL�LQ�ERQR��XW�H[�VXSUDGLFWLV�SDWHW��4XDQWXP�YHUR�DG�LG�TXRG�KDEHW�GH�GHIHFWX��UHGXFLWXU�LQ�FDXVDP�LQIHULRUHP�GHIHFWLELOHP�� (W� VLF� OLFHW� 'HXV� VLW� XQLYHUVDOLV� RPQLXP� FDXVD�� QRQ� WDPHQ� HVW� FDXVD� PDORUXP�LQTXDQWXP�VXQW�PDOD��VHG�TXLGTXLG�ERQL�HLV�DGLXQJLWXU��FDXVDWXU�D�'HR��

&DSXW�������4XRG�QRQ�GHURJDW�ERQLWDWL�'HL��TXRG�PDOD�SHUPLWWDW�
1HF� WDPHQ� KRF� GLYLQDH� ERQLWDWL� UHSXJQDW� TXRG� PDOD� HVVH� SHUPLWWLW� LQ� UHEXV� DE� HR�JXEHUQDWLV��3ULPR�TXLGHP�TXLD�SURYLGHQWLDH�QRQ�HVW�QDWXUDP�JXEHUQDWRUXP�SHUGHUH��VHG�VDOYDUH��5HTXLULW� DXWHP� KRF� SHUIHFWLR� XQLYHUVL� XW� VLQW� TXDHGDP� LQ� TXLEXV� PDOXP� QRQ� SRVVLW� DFFLGHUH��TXDHGDP�YHUR�TXDH�GHIHFWXP�PDOL�SDWL�SRVVLQW�VHFXQGXP�VXDP�QDWXUDP��6L�LJLWXU�PDOXP�WRWDOLWHU�H[FOXGHUHWXU�D�UHEXV��SURYLGHQWLD�GLYLQD�QRQ�UHJHUHQWXU�UHV�VHFXQGXP�HDUXP�QDWXUDP��TXRG�HVVHW�PDLRU�GHIHFWXV�TXDP�VLQJXODUHV�GHIHFWXV�TXL�WROOHUHQWXU��6HFXQGR��TXLD�ERQXP�XQLXV�QRQ�SRWHVW�DFFLGHUH�VLQH�PDOR�DOWHULXV��VLFXW�YLGHPXV�TXRG�JHQHUDWLR�XQLXV�QRQ�HVW�VLQH�FRUUXSWLRQH�DOWHULXV��HW� QXWULPHQWXP� OHRQLV� QRQ� HVW� VLQH� RFFLVLRQH� DOWHULXV� DQLPDOLV�� HW� SDWLHQWLD� LXVWL� QRQ� HVW� VLQH�SHUVHFXWLRQH� LQLXVWL��6L� LJLWXU�PDOXP�WRWDOLWHU�H[FOXGHUHWXU�D�UHEXV��VHTXHUHWXU�TXRG�PXOWD�HWLDP�ERQD� WROOHUHQWXU��1RQ� LJLWXU� SHUWLQHW� DG� GLYLQDP� SURYLGHQWLDP� XW�PDOXP� WRWDOLWHU� H[FOXGDWXU� D�UHEXV�� VHG� XW�PDOD� TXDH� SURYHQLXQW�� DG� DOLTXRG� ERQXP� RUGLQHQWXU�� 7HUWLR�� TXLD� H[� LSVLV�PDOLV�SDUWLFXODULEXV�FRPPHQGDELOLRUD�UHGGXQWXU�ERQD�GXP�HLV�FRPSDUDQWXU��VLFXW�H[�REVFXULWDWH�QLJUL�PDJLV�GHFODUDWXU�FODULWDV�DOEL��(W�VLF�SHU�KRF�TXRG�SHUPLWWLW�PDOD�HVVH� LQ�PXQGR��GLYLQD�ERQLWDV�PDJLV�GHFODUDWXU�LQ�ERQLV��HW�VDSLHQWLD�LQ�RUGLQDWLRQH�PDORUXP�DG�ERQD��

&DSXW�������4XRG�'HXV�VSHFLDOLWHU�KRPLQL�SURYLGHW�SHU�JUDWLDP�
4XLD� LJLWXU� GLYLQD� SURYLGHQWLD� UHEXV� VLQJXOLV� VHFXQGXP� HDUXP�PRGXP�SURYLGHW�� FUHDWXUD�DXWHP�UDWLRQDOLV�SHU�OLEHUXP�DUELWULXP�HVW�GRPLQD�VXL�DFWXV�SUDH�FHWHULV�FUHDWXULV��QHFHVVH�HVW�XW�HW�HL� VLQJXODUL�PRGR� SURYLGHDWXU� TXDQWXP� DG� GXR�� 3ULPR� TXLGHP� TXDQWXP� DG� DGLXPHQWD� RSHULV��TXDH� HL� GDQWXU� D�'HR�� VHFXQGR� TXDQWXP� DG� HD� TXDH� SUR� VXLV� RSHULEXV� HL� UHGGXQWXU�� &UHDWXULV�HQLP� LUUDWLRQDELOLEXV� KDHF� VROXP� DGLXPHQWD� GDQWXU� GLYLQLWXV� DG� DJHQGXP� TXLEXV� QDWXUDOLWHU�PRYHQWXU�DG�DJHQGXP��FUHDWXULV�YHUR�UDWLRQDELOLEXV�GDQWXU�GRFXPHQWD�HW�SUDHFHSWD�YLYHQGL��1RQ�HQLP� SUDHFHSWXP� GDUL� FRPSHWLW� QLVL� HL� TXL� HVW� GRPLQXV� VXL� DFWXV�� TXDPYLV� HWLDP� FUHDWXULV�LUUDWLRQDELOLEXV� SUDHFHSWD� SHU� TXDPGDP� VLPLOLWXGLQHP�'HXV� GDUH� GLFDWXU�� VHFXQGXP� LOOXG� 3VDO��&;/9,,,�� ��� SUDHFHSWXP� SRVXLW� HW� QRQ� SUDHWHULELW� TXRG TXLGHP� SUDHFHSWXP� QLKLO� DOLXG� HVW� TXDP�GLVSRVLWLR�GLYLQDH�SURYLGHQWLDH�PRYHQV�UHV�QDWXUDOHV�DG�SURSULDV�DFWLRQHV��6LPLOLWHU�HWLDP�DFWLRQHV�FUHDWXUDUXP�UDWLRQDOLXP�LPSXWDQWXU�HLV�DG�FXOSDP�YHO�DG�ODXGHP��SUR�HR�TXRG�KDEHQW�GRPLQLXP�VXL DFWXV�� QRQ� VROXP� KRPLQLEXV� DE� KRPLQH� SUDHVLGHQWH�� VHG� HWLDP� D�'HR�� FXP� KRPLQHV� QRQ�VROXP�UHJDQWXU�DE�KRPLQH��VHG�HWLDP�D�'HR��&XLXVFXPTXH�DXWHP�UHJLPLQL�DOLTXLV�VXEGLWXU��DE�HR�
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VLEL� LPSXWDWXU�TXRG� ODXGDELOLWHU� YHO� FXOSDELOLWHU� DJLW��(W�TXLD�SUR�EHQH�DFWLV�GHEHWXU�SUDHPLXP��FXOSDH�YHUR�GHEHWXU�SRHQD��XW�VXSUD�GLFWXP�HVW��FUHDWXUDH�UDWLRQDOHV�VHFXQGXP�LXVWLWLDP�GLYLQDH�SURYLGHQWLDH�HW�SXQLXQWXU�SUR�PDOLV��HW�SUDHPLDQWXU�SUR�ERQLV��,Q�FUHDWXULV�DXWHP�LUUDWLRQDELOLEXV�QRQ� KDEHW� ORFXP� SRHQD� QHF� SUDHPLXP�� VLFXW� QHF� ODXGDUL� QHF� FXOSDUL�� 4XLD� YHUR� XOWLPXV� ILQLV�FUHDWXUDH�UDWLRQDOLV�IDFXOWDWHP�QDWXUDH�LSVLXV�H[FHGLW��HD�YHUR�TXDH�VXQW�DG�ILQHP��GHEHQW�HVVH�ILQL�SURSRUWLRQDWD� VHFXQGXP� UHFWXP� SURYLGHQWLDH� RUGLQHP�� FRQVHTXHQV� HVW� XW� FUHDWXUDH� UDWLRQDOL�HWLDP�DGLXWRULD�GLYLQLWXV�FRQIHUDQWXU��QRQ�VROXP�TXDH�VXQW�SURSRUWLRQDWD�QDWXUDH��VHG�HWLDP�TXDH�IDFXOWDWHP� QDWXUDH� H[FHGXQW�� 8QGH� VXSUD� QDWXUDOHP� IDFXOWDWHP� UDWLRQLV� LPSRQLWXU� KRPLQL�GLYLQLWXV�OXPHQ�JUDWLDH��SHU�TXRG�LQWHULXV�SHUILFLWXU�DG�YLUWXWHP�HW�TXDQWXP�DG�FRJQLWLRQHP��GXP�HOHYDWXU�PHQV� KRPLQLV�SHU� OXPHQ�KXLXVPRGL� DG� FRJQRVFHQGXP�HD�TXDH� UDWLRQHP�H[FHGXQW�� HW�TXDQWXP�DG�DFWLRQHP�HW� DIIHFWLRQHP��GXP�SHU� OXPHQ�KXLXVPRGL�DIIHFWXV�KRPLQLV� VXSUD�FUHDWD�RPQLD� HOHYDWXU� DG�'HXP�GLOLJHQGXP�� HW� VSHUDQGXP� LQ� LSVR�� HW� DG�DJHQGXP�HD�TXDH� WDOLV� DPRU�UHTXLULW�� +XLXVPRGL� DXWHP� GRQD�� VLYH� DX[LOLD� VXSHUQDWXUDOLWHU� KRPLQL� GDWD�� JUDWXLWD� YRFDQWXU�GXSOLFL� UDWLRQH�� 3ULPR� TXLGHP� TXLD� JUDWLV� GLYLQLWXV� GDQWXU�� QRQ� HQLP� SRWHVW� LQ� KRPLQH� DOLTXLG�LQYHQLUL� FXL� FRQGLJQH� KXLXVPRGL� DX[LOLD� GHEHDQWXU�� FXP� KDHF� IDFXOWDWHP� KXPDQDH� QDWXUDH�H[FHGDQW�� 6HFXQGR� YHUR� TXLD� VSHFLDOL� TXRGDP�PRGR� SHU� KXLXVPRGL� GRQD� KRPR� HIILFLWXU�'HR�JUDWXV��&XP�HQLP�GLOHFWLR�'HL�VLW�FDXVD�ERQLWDWLV�LQ�UHEXV�QRQ�D�SUDHH[LVWHQWH�ERQLWDWH�SURYRFDWD��VLFXW� HVW� GLOHFWLR� QRVWUD�� QHFHVVH� HVW� TXRG� TXLEXV� DOLTXRV� VSHFLDOHV� HIIHFWXV� ERQLWDWLV� ODUJLWXU��UHVSHFWX�KRUXP� VSHFLDOLV� UDWLR�GLOHFWLRQLV�GLYLQDH� FRQVLGHUHWXU��8QGH� HRV�PD[LPH� HW� VLPSOLFLWHU�GLOLJHUH�GLFLWXU�TXLEXV� WDOHV�ERQLWDWLV�HIIHFWXV� ODUJLWXU�SHU�TXRV�DG�XOWLPXP�ILQHP�YHQLDQW��TXRG�HVW�LSVH��TXL�HVW�IRQV�ERQLWDWLV��
&DSXW�������4XRG�'HXV�SHU�GRQD�JUDWXLWD�UHPLWWLW�SHFFDWD��TXDH�HWLDP�JUDWLDP�LQWHULPXQW�

(W� TXLD� SHFFDWD� FRQWLQJXQW� H[� KRF� TXRG� DFWLRQHV� GHILFLXQW� D� UHFWR� RUGLQH� DG� ILQHP�� DG�ILQHP�DXWHP�RUGLQDWXU�KRPR�QRQ�VROXP�SHU�QDWXUDOLD�DX[LOLD��VHG�SHU�JUDWXLWD��QHFHVVH�HVW�TXRG�SHFFDWD� KRPLQXP� QRQ� VROXP� QDWXUDOLEXV� DX[LOLLV�� VHG� HWLDP� JUDWXLWLV� FRQWUDULHQWXU�� &RQWUDULD�DXWHP� VH� LQYLFHP� H[SHOOXQW�� 8QGH� VLFXW� SHU� SHFFDWD� KXLXVPRGL� DX[LOLD� JUDWXLWD� DE� KRPLQH�WROOXQWXU��LWD�SHU�JUDWXLWD�GRQD�SHFFDWD�KRPLQL�UHPLWWXQWXU��DOLRTXLQ�PDOLWLD�KRPLQLV�LQ�SHFFDQGR�SOXV� SRVVHW� GXP� UHPRYHW� JUDWLDP� GLYLQDP�� TXDP� GLYLQD� ERQLWDV� DG� UHPRYHQGXP� SHFFDWD� SHU�JUDWLDH� GRQD�� ,WHP�� 'HXV� UHEXV� SURYLGHW� VHFXQGXP� HDUXP� PRGXP�� +LF� DXWHP� HVW� PRGXV�PXWDELOLXP� UHUXP�� XW� LQ� HLV� FRQWUDULD� DOWHUQDUL� SRVVLQW�� VLFXW� JHQHUDWLR� HW� FRUUXSWLR� LQ�PDWHULD�FRUSRUDOL�� HW� DOEXP� HW� QLJUXP� LQ� FRUSRUH� FRORUDWR�� +RPR� DXWHP� HVW� PXWDELOLV� VHFXQGXP�YROXQWDWHP�TXDPGLX�LQ�KDF�YLWD�YLYLW��6LF�LJLWXU�GLYLQLWXV�JUDWXLWD�GRQD�KRPLQL�GDQWXU��XW�HD�SRVVLW�SHU�SHFFDWXP�DPLWWHUH��HW�VLF�SHFFDWD�SHUSHWUDW��XW�HD�SHU�JUDWXLWD�GRQD�UHPLWWL�SRVVLQW��3UDHWHUHD��,Q LLV TXDH� VXSUD� QDWXUDP� DJXQWXU�� SRVVLELOH� HW� LPSRVVLELOH� DWWHQGLWXU� VHFXQGXP� SRWHQWLDP�GLYLQDP�� QRQ� VHFXQGXP�SRWHQWLDP� QDWXUDOHP�� TXRG� HQLP� FDHFXV� LOOXPLQDUL� SRVVLW� YHO�PRUWXXV�UHVXUJHUH��QRQ�HVW�QDWXUDOLV�SRWHQWLDH��VHG�GLYLQDH��'RQD�DXWHP�JUDWXLWD�VXQW�VXSHUQDWXUDOLD��4XRG�LJLWXU� HD� DOLTXLV� FRQVHTXL�SRVVLW�� DG�GLYLQDP�SRWHQWLDP�SHUWLQHW��'LFHUH� LJLWXU�TXRG�DOLTXLV�SRVW�SHFFDWXP�JUDWXLWD�GRQD�FRQVHTXL�QRQ�SRVVLW��HVW�GLYLQDH�SRWHQWLDH�GHURJDUH��*UDWXLWD�DXWHP�GRQD�VLPXO�FXP�SHFFDWR�HVVH�QRQ�SRVVXQW��FXP�SHU�JUDWXLWD�GRQD�KRPR�RUGLQHWXU�DG�ILQHP��D�TXR�SHU�SHFFDWXP�DYHUWLWXU��'LFHUH�LJLWXU�SHFFDWD�UHPLVVLELOLD�QRQ�HVVH��GLYLQDH�SRWHQWLDH�FRQWUDULDWXU��
&DSXW�������4XRG�SHFFDWD�QRQ�VXQW�LUUHPLVVLELOLD�

6L�TXLV�DXWHP�GLFDW�SHFFDWD� LUUHPLVVLELOLD�HVVH�QRQ�SURSWHU�GLYLQDP�LPSRWHQWLDP��VHG�TXLD�KRF� KDEHW� GLYLQD� LXVWLWLD� XW� TXL� FDGLW� D� JUDWLD�� XOWHULXV� QRQ� UHYHUWDWXU� DG� LSVDP�� KRF� SDWHW� HVVH�IDOVXP��1RQ�HQLP�KRF�KDEHW�RUGR�GLYLQDH�LXVWLWLDH�TXRG�TXDQGLX�DOLTXLV�HVW�LQ�YLD��VLEL�GHWXU�TXRG�SHUWLQHW� DG� WHUPLQXP� YLDH�� ,PPRELOLWHU� DXWHP� VH� KDEHUH� YHO� LQ� ERQR� YHO� LQ� PDOR� SHUWLQHW� DG�WHUPLQXP�YLDH��LPPRELOLWDV�HQLP�HW�TXLHV�HVW�WHUPLQXV�PRWXV��WRWD�DXWHP�SUDHVHQV�YLWD�HVW�VWDWXV�
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YLDH��TXRG�GHPRQVWUDW�PXWDELOLWDV�KRPLQLV�HW�TXDQWXP�DG�FRUSXV�HW�TXDQWXP�DG�DQLPDP��1RQ�LJLWXU� KRF� KDEHW� GLYLQD� LXVWLWLD� XW� KRPR� SRVW� SHFFDWXP� LPPRELOLWHU�PDQHDW� LQ� HR�� $GKXF�� ([�GLYLQLV� EHQHILFLLV� SHULFXOXP� KRPLQL� QRQ� LUURJDWXU�� HW� SUDHFLSXH� H[� PD[LPLV�� (VVHW� DXWHP�SHULFXORVXP�KRPLQL�PXWDELOHP�YLWDP�DJHQWL�JUDWLDP�DFFLSHUH��VL�SRVW�JUDWLDP�SHFFDUH�SRVVHW��HW�LWHUXP� UHGLUH� DG� JUDWLDP� QRQ� SRVVHW�� SUDHVHUWLP� FXP� SHFFDWD� TXDH� JUDWLDP� SUDHFHGXQW��UHPLWWDQWXU� SHU� JUDWLDP�� TXDH� LQWHUGXP� PDLRUD� VXQW� KLV� TXDH� SRVW� JUDWLDP� VXVFHSWDP� KRPR�FRPPLWWLW��1RQ�HVW� LJLWXU�GLFHQGXP�TXRG�SHFFDWD�KRPLQLV� LUUHPLVVLELOLD�VLQW��VLYH�DQWH�VLYH�SRVW�FRPPLWWDQWXU��
&DSXW�������4XRG�VROXV�'HXV�SRWHVW�UHPLWWHUH�SHFFDWD�

3HFFDWD�YHUR�UHPLWWHUH�VROXV�'HXV�SRWHVW��&XOSD�HQLP�FRQWUD�DOLTXHP�FRPPLVVD� LOOH�VROXV�UHPLWWHUH� SRWHVW� FRQWUD� TXHP� FRPPLWWLWXU�� 3HFFDWD� HQLP� LPSXWDQWXU� KRPLQL� DG� FXOSDP� QRQ�VROXP�DE�KRPLQH��VHG�HWLDP�D�'HR��XW�VXSUD�GLFWXP�HVW��6LF�DXWHP�QXQF�DJLPXV�GH�SHFFDWLV��SURXW�LPSXWDQWXU�KRPLQL�D�'HR��'HXV� LJLWXU�VROXV�SHFFDWD� UHPLWWHUH�SRWHVW��$GKXF��&XP�SHU�SHFFDWD�KRPR� GHRUGLQHWXU� DE� XOWLPR� ILQH�� UHPLWWL� QRQ� SRVVXQW�� QLVL� KRPR� UHRUGLQHWXU� LQ� ILQHP�� +RF�DXWHP�ILW�SHU�JUDWXLWD�GRQD��TXDH�VXQW�VROXP�D�'HR��FXP�H[FHGDQW�IDFXOWDWHP�QDWXUDH��6ROXV�LJLWXU�'HXV� SRWHVW� SHFFDWD� UHPLWWHUH�� ,WHP�� 3HFFDWXP� KRPLQL� LPSXWDWXU� DG� FXOSDP�� LQTXDQWXP�YROXQWDULXP�� 9ROXQWDWHP� DXWHP� LPPXWDUH� VROXV� 'HXV� SRWHVW�� 6ROXV� LJLWXU� LSVH� YHUH� SRWHVW�UHPLWWHUH�SHFFDWD��
&DSXW�������'H�TXLEXVGDP�DUWLFXOLV�ILGHL�TXL�VXPXQWXU�SHQHV�HIIHFWXV�GLYLQDH�JXEHUQDWLRQLV�
+LF� HVW� LJLWXU� VHFXQGXV� 'HL� HIIHFWXV�� JXEHUQDWLR� UHUXP�� HW� VSHFLDOLWHU� FUHDWXUDUXP�UDWLRQDOLXP�� TXLEXV� HW� JUDWLDP� WULEXLW� HW� SHFFDWD� UHPLWWLW�� TXL� TXLGHP� HIIHFWXV� LQ� V\PEROR� ILGHL�WDQJLWXU� HW� TXDQWXP� DG� KRF� TXRG� RPQLD� LQ� ILQHP� GLYLQDH� ERQLWDWLV� RUGLQDQWXU�� SHU� KRF� TXRG�VSLULWXP�VDQFWXP�SURILWHPXU�'HXP��QDP�'HR�HVW�SURSULXP�DG�ILQHP�VXRV�VXEGLWRV�RUGLQDUH��HW�TXDQWXP�DG�KRF�TXRG�RPQLD�PRYHW��SHU�KRF�TXRG�GLFLW��HW�YLYLILFDQWHP� 6LFXW�HQLP�PRWXV�TXL�HVW�DE�DQLPD�LQ�FRUSXV��HVW�YLWD�FRUSRULV�� LWD�PRWXV�TXR�XQLYHUVXP�PRYHWXU�D�'HR��HVW�TXDVL�TXDHGDP�YLWD� XQLYHUVL�� (W� TXLD� WRWD� UDWLR� GLYLQDH� JXEHUQDWLRQLV� D� ERQLWDWH� GLYLQD� VXPLWXU�� TXDH� VSLULWXL�VDQFWR� DSSURSULDWXU�� TXL� SURFHGLW� XW� DPRU�� FRQYHQLHQWHU� HIIHFWXV� GLYLQDH� SURYLGHQWLDH� FLUFD�SHUVRQDP�VSLULWXV�VDQFWL�SRQXQWXU��4XDQWXP�DXWHP�DG�HIIHFWXP�VXSHUQDWXUDOLV�FRJQLWLRQLV��TXDP�SHU�ILGHP�LQ�KRPLQLEXV�'HXV�IDFLW��GLFLWXU��VDQFWDP (FFOHVLDP�&DWKROLFDP� QDP�(FFOHVLD�FRQJUHJDWLR�ILGHOLXP� HVW�� 4XDQWXP� YHUR� DG� JUDWLDP� TXDP� KRPLQLEXV� FRPPXQLFDW�� GLFLWXU�� VDQFWRUXP�FRPPXQLRQHP� 4XDQWXP�YHUR�DG�UHPLVVLRQHP�FXOSDH�GLFLWXU��SHFFDWRUXP�UHPLVVLRQHP�

&DSXW�������4XRG�RPQLD�VXQW�IDFWD�SURSWHU�KRPLQHP�
&XP� DXWHP� RPQLD�� VLFXW� RVWHQVXP� HVW�� LQ� GLYLQDP� ERQLWDWHP� RUGLQHQWXU� VLFXW� LQ� ILQHP��HRUXP�DXWHP�TXDH�DG�KXQF�ILQHP�RUGLQDQWXU��TXDHGDP�DOLLV�SURSLQTXLRUD�VXQW�ILQL��TXDH�SOHQLXV�GLYLQDP� ERQLWDWHP� SDUWLFLSDQW�� FRQVHTXHQV� HVW� XW� HD� TXDH� VXQW� LQIHULRUD� LQ� UHEXV� FUHDWLV�� TXDH�PLQXV�GH�ERQLWDWH�GLYLQD�SDUWLFLSDQW��RUGLQHQWXU�TXRGDPPRGR�VLFXW�LQ�ILQHV�LQ�HQWLD�VXSHULRUD��,Q�RPQL�HQLP�RUGLQH�ILQLXP��TXDH�VXQW�SURSLQTXLRUD�XOWLPR�ILQL��VXQW�HWLDP�ILQHV�HRUXP�TXDH�VXQW�PDJLV� UHPRWD�� VLFXW�SRWLR�PHGLFLQDH� HVW� SURSWHU�SXUJDWLRQHP��SXUJDWLR� DXWHP�SURSWHU�PDFLHP��PDFLHV� DXWHP� SURSWHU� VDQLWDWHP�� HW� VLF� PDFLHV� ILQLV� HVW� TXRGDPPRGR� SXUJDWLRQLV�� VLFXW� HWLDP�SRWLRQLV� SXUJDWLR��(W� KRF� UDWLRQDELOLWHU� DFFLGLW�� 6LFXW� HQLP� LQ� RUGLQH� FDXVDUXP� DJHQWLXP�YLUWXV�SULPL�DJHQWLV�SHUYHQLW�DG�XOWLPRV�HIIHFWXV�SHU�PHGLDV�FDXVDV��LWD�LQ�RUGLQH�ILQLXP��TXDH�VXQW�PDJLV�UHPRWD�D�ILQH��SHUWLQJXQW�DG�XOWLPXP�ILQHP�PHGLDQWLEXV�KLV�TXDH�VXQW�PDJLV�SURSLQTXD�ILQL��VLFXW�SRWLR� QRQ� RUGLQDWXU� DG� VDQLWDWHP� QLVL� SHU� SXUJDWLRQHP�� 8QGH� HW� LQ� RUGLQH� XQLYHUVL� LQIHULRUD�
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FRQVHTXXQWXU�SUDHFLSXH�XOWLPXP�ILQHP�LQTXDQWXP�RUGLQDQWXU�DG�VXSHULRUD��+RF�HWLDP�PDQLIHVWH�DSSDUHW� LSVXP�UHUXP�RUGLQHP�FRQVLGHUDQWL��&XP�HQLP�HD�TXDH�QDWXUDOLWHU�ILXQW��VLFXW�QDWD�VXQW�DJL�� VLF�DJDQWXU��YLGHPXV�DXWHP� LPSHUIHFWLRUD�FHGHUH�DG�XVXP�QRELOLRUXP��XWSRWH�TXRG�SODQWDH�QXWULXQWXU�H[�WHUUD��DQLPDOLD�H[�SODQWLV��KDHF�DXWHP�DG�XVXP�KRPLQLV�FHGXQW��FRQVHTXHQV�HVW�XW�LQDQLPDWD� VLQW� SURSWHU� DQLPDWD�� HW� SODQWDH� SURSWHU� DQLPDOLD�� HW� KDHF� SURSWHU� KRPLQHP�� &XP�DXWHP�RVWHQVXP�VLW�TXRG�QDWXUD�LQWHOOHFWXDOLV�VLW�VXSHULRU�FRUSRUDOL��FRQVHTXHQV�HVW�XW�WRWD�QDWXUD�FRUSRUDOLV�DG�LQWHOOHFWXDOHP�RUGLQHWXU��,QWHU�QDWXUDV�DXWHP�LQWHOOHFWXDOHV��TXDH�PD[LPH�FRUSRUL�HVW�YLFLQD�� HVW� DQLPD� UDWLRQDOLV�� TXDH� HVW� KRPLQLV� IRUPD�� ,JLWXU� TXRGDPPRGR� SURSWHU� KRPLQHP��LQTXDQWXP�HVW� UDWLRQDELOH� DQLPDO�� WRWD�QDWXUD� FRUSRUDOLV� HVVH� YLGHWXU��([�FRQVXPPDWLRQH� LJLWXU�KRPLQLV�FRQVXPPDWLR�WRWLXV�QDWXUDH�FRUSRUDOLV�TXRGDPPRGR�GHSHQGHW��
&DSXW�������4XLV�HVW�XOWLPXV�ILQLV�KRPLQLV�

&RQVXPPDWLR�DXWHP�KRPLQLV� HVW� LQ� DGHSWLRQH�XOWLPL� ILQLV��TXL� HVW�SHUIHFWD�EHDWLWXGR�VLYH�IHOLFLWDV�� TXDH� FRQVLVWLW� LQ� GLYLQD� YLVLRQH�� XW� VXSUD� RVWHQVXP� HVW�� 9LVLRQHP� DXWHP� GLYLQDP�FRQVHTXLWXU�LPPXWDELOLWDV�LQWHOOHFWXV�HW�YROXQWDWLV��,QWHOOHFWXV�TXLGHP��TXLD�FXP�SHUYHQWXP�IXHULW�DG�SULPDP�FDXVDP�LQ�TXD�RPQLD�FRJQRVFL�SRVVXQW��LQTXLVLWLR�LQWHOOHFWXV�FHVVDW��0RELOLWDV�DXWHP�YROXQWDWLV� FHVVDW�� TXLD� DGHSWR� ILQH� XOWLPR�� LQ� TXR� HVW� SOHQLWXGR� WRWLXV� ERQLWDWLV�� QLKLO� HVW� TXRG�GHVLGHUDQGXP�UHVWHW��([�KRF�DXWHP�YROXQWDV�PXWDWXU�TXLD�GHVLGHUDW�DOLTXLG�TXRG�QRQGXP�KDEHW��0DQLIHVWXP�HVW�LJLWXU�TXRG�XOWLPD�FRQVXPPDWLR�KRPLQLV�LQ�SHUIHFWD�TXLHWDWLRQH�YHO�LPPRELOLWDWH�FRQVLVWLW�HW�TXDQWXP�DG�LQWHOOHFWXP��HW�TXDQWXP�DG�YROXQWDWHP��
&DSXW�������4XRPRGR�KRPR�DG�DHWHUQLWDWHP�SHUYHQLW�XW�DG�FRQVXPPDWLRQHP�
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&DSXW�������4XRG�SRVW�UHVXUUHFWLRQHP�XVXV�FLEL�HW�JHQHUDWLRQLV�FHVVDEXQW�
4XLD� YHUR� VXEWUDFWR� ILQH� UHPRYHUL� RSRUWHW� HD� TXDH� VXQW� DG� ILQHP�� RSRUWHW� TXRG� UHPRWD�PRUWDOLWDWH� D� UHVXUJHQWLEXV�� HWLDP� HD� VXEWUDKDQWXU� TXDH� DG� VWDWXP� YLWDH� PRUWDOLV� RUGLQDQWXU��+XLXVPRGL�DXWHP�VXQW�FLEL�HW�SRWXV��TXL�DG�KRF�VXQW�QHFHVVDULL�XW�PRUWDOLV�YLWD�VXVWHQWHWXU��GXP�LG TXRG�SHU�FDORUHP�QDWXUDOHP�UHVROYLWXU��SHU�FLERV�UHVWDXUDWXU��1RQ�LJLWXU�SRVW�UHVXUUHFWLRQHP�HULW� XVXV� FLEL� YHO� SRWXV�� 6LPLOLWHU� HWLDP� QHF� YHVWLPHQWRUXP�� FXP� YHVWLPHQWD� DG� KRF� KRPLQL�QHFHVVDULD� VLQW� QH� FRUSXV� DE� H[WHULRULEXV� FRUUXPSDWXU� SHU� FDORUHP� YHO� IULJXV�� 6LPLOLWHU� HWLDP�QHFHVVH� HVW� YHQHUHRUXP� XVXP� FHVVDUH�� FXP� DG� JHQHUDWLRQHP� DQLPDOLXP� RUGLQHWXU�� JHQHUDWLR�DXWHP�PRUWDOL�YLWDH�GHVHUYLW��XW�TXRG�VHFXQGXP�LQGLYLGXXP�FRQVHUYDUL�QRQ�SRWHVW��FRQVHUYHWXU�VDOWHP�LQ�VSHFLH��&XP�LJLWXU�KRPLQHV� LLGHP�QXPHUR� LQ�SHUSHWXXP�FRQVHUYDEXQWXU��JHQHUDWLR�LQ�HLV�ORFXP�QRQ�KDEHELW��XQGH�QHF�YHQHUHRUXP�XVXV��5XUVXV��&XP�VHPHQ�VLW�VXSHUIOXXP�DOLPHQWL��FHVVDQWH� XVX� FLERUXP� QHFHVVH� HVW� HWLDP� XW� YHQHUHRUXP� XVXV� FHVVHW�� 1RQ� DXWHP� SRWHVW�FRQYHQLHQWHU�GLFL��TXRG�SURSWHU�VRODP�GHOHFWDWLRQHP�UHPDQHDW�XVXV�FLEL�HW�SRWXV�HW�YHQHUHRUXP��1LKLO� HQLP� LQRUGLQDWXP� LQ� LOOR� ILQDOL� VWDWX� HULW�� TXLD� WXQF� RPQLD� VXR� PRGR� SHUIHFWDP�FRQVXPPDWLRQHP�DFFLSLHQW��,QRUGLQDWLR�DXWHP�SHUIHFWLRQL�RSSRQLWXU��(W�FXP�UHSDUDWLR�KRPLQXP�SHU�UHVXUUHFWLRQHP�VLW�LPPHGLDWH�D�'HR��QRQ�SRWHULW�LQ�LOOR�VWDWX�DOLTXD�LQRUGLQDWLR�HVVH��TXLD�TXDHD 'HR� VXQW�� RUGLQDWD� VXQW� XW GLFLWXU� 5RPDQ��;,,,�� ,�� (VW� DXWHP� KRF� LQRUGLQDWXP� XW� XVXV� FLEL� HW�YHQHUHRUXP� SURSWHU� VRODP� GHOHFWDWLRQHP� TXDHUDWXU�� XQGH� HW� QXQF� DSXG� KRPLQHV� YLWLRVXP�UHSXWDWXU�� 1RQ� LJLWXU� SURSWHU� VRODP� GHOHFWDWLRQHP� LQ� UHVXUJHQWLEXV� XVXV� FLEL� HW� SRWXV� HW�YHQHUHRUXP�HVVH�SRWHULW��

&DSXW�������4XRG�WDPHQ�RPQLD�PHPEUD�UHVXUJHQW�
4XDPYLV� DXWHP� XVXV� WDOLXP� UHVXUJHQWLEXV� GHVLW�� QRQ� WDPHQ� HLV� GHHUXQW�PHPEUD� DG� XVXV�WDOHV��TXLD�VLQH�LLV�FRUSXV�UHVXUJHQWLV�LQWHJUXP�QRQ�HVVHW��&RQYHQLHQV�HVW�DXWHP�XW�LQ�UHSDUDWLRQH�
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KRPLQLV� UHVXUJHQWLV�� TXDH� HULW� LPPHGLDWH� D� 'HR�� FXLXV� SHUIHFWD� VXQW� RSHUD�� QDWXUD� LQWHJUH�UHSDUHWXU�� (UXQW� HUJR� KXLXVPRGL� PHPEUD� LQ� UHVXUJHQWLEXV� SURSWHU� LQWHJULWDWHP� QDWXUDH�FRQVHUYDQGDP��HW�QRQ�SURSWHU�DFWXV�TXLEXV�GHSXWDQWXU��,WHP��6L�LQ�LOOR�VWDWX�KRPLQHV�SUR�DFWLEXV�TXRV�QXQF�DJXQW��SRHQDP�YHO�SUDHPLXP�FRQVHTXXQWXU��XW�SRVWHD�PDQLIHVWDELWXU��FRQYHQLHQV�HVW�XW� HDGHP�PHPEUD� KRPLQHV� KDEHDQW� TXLEXV� SHFFDWR� YHO� LXVWLWLDH� GHVHUYLHUXQW� LQ� KDF� YLWD�� XW� LQ�TXLEXV�SHFFDYHUXQW�YHO�PHUXHUXQW��SXQLDQWXU�YHO�SUDHPLHQWXU��
&DSXW�������4XRG�QRQ�UHVXUJHQW�FXP�DOLTXR�GHIHFWX�

6LPLOLWHU� DXWHP� FRQYHQLHQV� HVW� XW� RPQHV� QDWXUDOHV� GHIHFWXV� D� FRUSRULEXV� UHVXUJHQWLXP�DXIHUDQWXU��3HU�RPQHV�HQLP�KXLXVPRGL�GHIHFWXV�LQWHJULWDWL�QDWXUDH�GHURJDWXU��6L�LJLWXU�FRQYHQLHQV�HVW� XW� LQ� UHVXUUHFWLRQH� QDWXUD� KXPDQD� LQWHJUDOLWHU� UHSDUHWXU� D� 'HR�� FRQVHTXHQV� HVW� XW� HWLDP�KXLXVPRGL� GHIHFWXV� WROODQWXU�� 3UDHWHUHD��+XLXVPRGL� GHIHFWXV� H[� GHIHFWX� YLUWXWLV� QDWXUDOLV�� TXDH�IXLW�JHQHUDWLRQLV�KXPDQDH�SULQFLSLXP��SURYHQHUXQW��,Q�UHVXUUHFWLRQH�DXWHP�QRQ�HULW�YLUWXV�DJHQV�QLVL� GLYLQD�� LQ�TXDP�GHIHFWXV�QRQ� FDGLW��1RQ� LJLWXU�KXLXVPRGL�GHIHFWXV��TXL� VXQW� LQ�KRPLQLEXV�JHQHUDWLV��HUXQW�LQ�KRPLQLEXV�SHU�UHVXUUHFWLRQHP�UHSDUDWLV��
&DSXW�������4XRG�UHVXUJHQW�VROXP�TXDH�VXQW�GH�YHULWDWH�QDWXUDH�

4XRG� DXWHP� HVW� GLFWXP� GH� LQWHJULWDWH� UHVXUJHQWLXP�� UHIHUUL� RSRUWHW� DG� LG� TXRG� HVW� GH�YHULWDWH�KXPDQDH�QDWXUDH��4XRG�HQLP�GH�YHULWDWH�KXPDQDH�QDWXUDH�QRQ�HVW��LQ�UHVXUJHQWLEXV�QRQ�UHVXPHWXU�� DOLRTXLQ� RSRUWHUHW� LPPRGHUDWDP� HVVH� PDJQLWXGLQHP� UHVXUJHQWLXP�� VL� TXLGTXLG� H[�FLELV� LQ� FDUQHP� HW� VDQJXLQHP� HVW� FRQYHUVXP�� LQ� UHVXUJHQWLEXV� UHVXPHWXU�� 9HULWDV� DXWHP�XQLXVFXLXVTXH�QDWXUDH�VHFXQGXP�VXDP�VSHFLHP�HW�IRUPDP�DWWHQGLWXU��3DUWHV�LJLWXU�KRPLQLV�TXDH�VHFXQGXP�VSHFLHP�HW�IRUPDP�DWWHQGXQWXU��RPQHV�LQWHJUDOLWHU�LQ�UHVXUJHQWLEXV�HUXQW��QRQ�VROXP�SDUWHV�RUJDQLFDH�� VHG�HWLDP�SDUWHV� FRQVLPLOHV��XW� FDUR��QHUYXV�HW�KXLXVPRGL�� H[�TXLEXV�PHPEUD�RUJDQLFD� FRPSRQXQWXU��1RQ� DXWHP� WRWXP�TXLGTXLG�QDWXUDOLWHU� IXLW� VXE� LLV� SDUWLEXV�� UHVXPHWXU��VHG�TXDQWXP�VXIILFLHQV�HULW�DG�VSHFLHP�SDUWLXP�LQWHJUDQGDP��1HF�WDPHQ�SURSWHU�KRF�KRPR�LGHP�QXPHUR�DXW�LQWHJHU�QRQ�HULW��VL�WRWXP�TXLGTXLG�LQ�HR�PDWHULDOLWHU�IXLW��QRQ�UHVXUJHW��0DQLIHVWXP�HVW� HQLP� LQ� VWDWX� KXLXV� YLWDH� TXRG� D� SULQFLSLR� XVTXH� DG� ILQHP� KRPR� LGHP� QXPHUR�PDQHW�� ,G�WDPHQ� TXRG� PDWHULDOLWHU� LQ� HR� HVW� VXE� VSHFLH� SDUWLXP�� QRQ� LGHP�PDQHW�� VHG� SDXODWLP� IOXLW� HW�UHIOXLW��DF�VL�LGHP�LJQLV�FRQVHUYDUHWXU�FRQVXPSWLV�HW�DSSRVLWLV�OLJQLV��HW�HVW�LQWHJHU�KRPR��TXDQGR�VSHFLHV�HW�TXDQWLWDV�VSHFLHL�GHELWD�FRQVHUYDWXU��
&DSXW�������4XRG�'HXV�RPQLD�VXSSOHELW�LQ�FRUSRUH�UHIRUPDWR��DXW�TXLGTXLG�GHILFLHW�GH�PDWHULD�
6LFXW�DXWHP�QRQ�WRWXP�TXRG�PDWHULDOLWHU�IXLW�LQ�FRUSRUH�KRPLQLV��DG�UHSDUDWLRQHP�FRUSRULV�UHVXUJHQWLV�'HXV�UHVXPHW��LWD�HWLDP�VL�TXLG�PDWHULDOLWHU�GHIXLW��'HXV�VXSSOHELW��6L�HQLP�KRF�RIILFLR�QDWXUDH� ILHUL� SRWHVW� XW� SXHUR� TXL� QRQ� KDEHW� GHELWDP� TXDQWLWDWHP�� H[� DOLHQD� PDWHULD� SHU�DVVXPSWLRQHP� FLEL� HW� SRWXV� WDQWXP� DGGDWXU� TXRG� HL� VXIILFLDW� DG� SHUIHFWDP� TXDQWLWDWHP�KDEHQGDP�� QHF� SURSWHU� KRF� GHVLQLW� HVVH� LGHP�QXPHUR�TXL� IXLW��PXOWR�PDJLV�KRF�YLUWXWH�GLYLQD�ILHUL�SRWHVW�XW�VXSSOHDWXU�PLQXV�KDEHQWLEXV�GH�H[WULQVHFD�PDWHULD��TXRG�HLV� LQ�KDF�YLWD�GHIXLW�DG�LQWHJULWDWHP� PHPEURUXP� QDWXUDOLXP�� YHO� GHELWDH� TXDQWLWDWLV�� 6LF� LJLWXU� OLFHW� DOLTXL� LQ� KDF� YLWD�DOLTXLEXV� PHPEULV� FDUXHULQW�� YHO� SHUIHFWDP� TXDQWLWDWHP� QRQGXP� DWWLJHULQW�� LQ� TXDQWDFXPTXH�TXDQWLWDWH� GHIXQFWL�� YLUWXWH� GLYLQD� LQ� UHVXUUHFWLRQH� SHUIHFWLRQHP� GHELWDP� FRQVHTXHQWXU� HW�PHPEURUXP�HW�TXDQWLWDWLV��
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&DSXW�������6ROXWLR�DG�TXDHGDP�TXDH�RELLFL�SRVVXQW�
([�KRF�DXWHP�VROYL�SRWHVW�TXRG�TXLGDP�FRQWUD�UHVXUUHFWLRQHP�KDQF�RELLFLXQW��'LFXQW�HQLP�SRVVLELOH�HVVH�TXRG�DOLTXLV�KRPR�FDUQLEXV�KXPDQLV�YHVFDWXU��HW�XOWHULXV�VLF�QXWULWXV�ILOLXP�JHQHUHW��TXL� VLPLOL� FLER�XWDWXU�� 6L� LJLWXU�QXWULPHQWXP�FRQYHUWLWXU� LQ� VXEVWDQWLDP�FDUQLV��YLGHWXU�TXRG� VLW�LPSRVVLELOH�LQWHJUDOLWHU�XWUXPTXH�UHVXUJHUH��FXP�FDUQHV�XQLXV�FRQYHUVDH�VLQW�LQ�FDUQHV�DOWHULXV��HW�TXRG�GLIILFLOLXV�YLGHWXU��VL�VHPHQ�HVW�H[�QXWULPHQWL�VXSHUIOXR��XW�SKLORVRSKL�WUDGXQW��VHTXLWXU�TXRG�VHPHQ�XQGH�QDWXV�HVW�ILOLXV��VLW�VXPSWXP�H[�FDUQLEXV�DOWHULXV��HW�LWD�LPSRVVLELOH�YLGHWXU�SXHUXP�H[�WDOL� VHPLQH� JHQLWXP� UHVXUJHUH�� VL� KRPLQHV� TXRUXP� FDUQHV� SDWHU� LSVLXV� HW� LSVH� FRPHGHUDQW��LQWHJUDOLWHU� UHVXUJXQW�� 6HG� KDHF� FRPPXQL� UHVXUUHFWLRQL� QRQ� UHSXJQDW�� 'LFWXP� HVW� HQLP� VXSUD�TXRG�QRQ�HVW�QHFHVVDULXP�TXLGTXLG�PDWHULDOLWHU�IXLW�LQ�DOLTXR�KRPLQH��LQ�LSVR�UHVXUJHQWH�UHVXPL��VHG�WDQWXP�TXDQWXP�VXIILFLW�DG�PRGXP�GHELWDH�TXDQWLWDWLV�VHUYDQGXP��'LFWXP�HVW�HWLDP�TXRG�VL�DOLFXL� DOLTXLG� GHIXLW� GH� PDWHULD� DG� TXDQWLWDWHP� SHUIHFWDP�� VXSSOHELWXU� GLYLQD� YLUWXWH��&RQVLGHUDQGXP� HVW� LQVXSHU�� TXRG� DOLTXLG� PDWHULDOLWHU� LQ� FRUSRUH� KRPLQLV� H[LVWHQV� VHFXQGXP�GLYHUVRV� JUDGXV� DG� YHULWDWHP� QDWXUDH� KXPDQDH� LQYHQLWXU� SHUWLQHUH��1DP�SULPR� HW� SULQFLSDOLWHU�TXRG� D� SDUHQWLEXV� VXPLWXU�� VXE� YHULWDWH� KXPDQDH� VSHFLHL� WDQTXDP� SXULVVLPXP� SHUILFLWXU� H[�YLUWXWH� IRUPDWLYD�� VHFXQGDULR� DXWHP� TXRG� H[� FLELV� JHQHUDWXP� HVW�� QHFHVVDULXP� HVW� DG� GHELWDP�TXDQWLWDWHP�PHPEURUXP��TXLD� VHPSHU� DGPL[WLR�H[WUDQHL�GHELOLWDW�YLUWXWHP�UHL��XQGH�HW� ILQDOLWHU�QHFHVVH�HVW�DXJPHQWXP�GHILFHUH��HW�FRUSXV�VHQHVFHUH�HW�GLVVROYL��VLFXW�HW�YLQXP�SHU�DGPL[WLRQHP�DTXDH�WDQGHP�UHGGLWXU�DTXRVXP��8OWHULXV�DXWHP�H[�FLELV�DOLTXDH�VXSHUIOXLWDWHV�LQ�FRUSRUH�KRPLQLV�JHQHUDQWXU�� TXDUXP�TXDHGDP� VXQW�QHFHVVDULDH� DG�DOLTXHP�XVXP��XW� VHPHQ�DG�JHQHUDWLRQHP��HW�FDSLOOL� DG� WHJXPHQWXP� HW� RUQDWXP�� TXDHGDP� YHUR� RPQLQR� DG� QLKLO�� XW� TXDH� H[SHOOXQWXU� SHU�VXGRUHP�HW�YDULDV�HJHVWLRQHV��YHO�LQWHULXV�UHWLQHQWXU�LQ�JUDYDPHQ�QDWXUDH��+RF�LJLWXU�LQ�FRPPXQL�UHVXUUHFWLRQH� VHFXQGXP�GLYLQDP�SURYLGHQWLDP�DWWHQGHWXU�� TXRG� VL� LGHP�QXPHUR�PDWHULDOLWHU� LQ�GLYHUVLV� KRPLQLEXV� IXLW�� LQ� LOOR� UHVXUJHW� LQ� TXR� SULQFLSDOLRUHP� JUDGXP� REWLQXLW�� 6L� DXWHP� LQ�GXREXV�H[WLWLW�VHFXQGXP�XQXP�HW�HXQGHP�PRGXP��UHVXUJHW�LQ�HR�LQ�TXR�SULPR�IXLW��LQ�DOLR�YHUR�VXSSOHELWXU�H[�GLYLQD�YLUWXWH��(W�VLF�SDWHW�TXRG�FDUQHV�KRPLQLV�FRPHVWDH�DE�DOLTXR��QRQ�UHVXUJHQW�LQ FRPHGHQWH��VHG� LQ�HR�FXLXV�SULXV�IXHUXQW��UHVXUJHQW�WDPHQ�LQ�HR�TXL�H[�WDOL�VHPLQH�JHQHUDWXV�HVW�� TXDQWXP�DG� LG�TXRG� LQ�HLV� IXLW�GH�KXPLGR�QXWULPHQWDOL�� DOLXG�YHUR� UHVXUJHW� LQ�SULPR��'HR�XQLFXLTXH�VXSSOHQWH�TXRG�GHHVW��
&DSXW�������4XRG�UHVXUUHFWLR�PRUWXRUXP�LQ�DUWLFXOLV�ILGHL�H[SULPLWXU�

$G� KDQF� LJLWXU� ILGHP� UHVXUUHFWLRQLV� FRQILWHQGDP�� LQ� V\PEROR� DSRVWRORUXP� SRVLWXP� HVW��FDUQLV� UHVXUUHFWLRQHP� 1HF� VLQH� UDWLRQH� DGGLWXP� HVW�� FDUQLV� TXLD IXHUXQW� TXLGDP� HWLDP� WHPSRUH�DSRVWRORUXP��TXL�FDUQLV� UHVXUUHFWLRQHP�QHJDEDQW��VRODP�VSLULWXDOHP�UHVXUUHFWLRQHP�FRQILWHQWHV��SHU�TXDP�KRPR�D�PRUWH�SHFFDWL�UHVXUJHW��XQGH�DSRVWROXV��,,�DG�7LPRWK��,,��GLFLW�GH�TXLEXVGDP��TXL D YHULWDWH� H[FLGHUXQW�� GLFHQWHV� UHVXUUHFWLRQHP� LDP� IDFWDP�� HW� VXEYHUWHUXQW� TXRUXPGDP� ILGHP� DG� TXRUXP�UHPRYHQGXP� HUURUHP�� XW� UHVXUUHFWLR� IXWXUD� FUHGHUHWXU�� GLFLWXU� LQ� V\PEROR� SDWUXP�� H[VSHFWR�UHVXUUHFWLRQHP�PRUWXRUXP�
&DSXW�������4XDOLV�HULW�UHVXUJHQWLXP�RSHUDWLR�

2SRUWHW� DXWHP� FRQVLGHUDUH� XOWHULXV� TXDOLV� VLW� RSHUDWLR� UHVXUJHQWLXP�� 1HFHVVH� HQLP� HVW�FXLXVOLEHW�YLYHQWLV�HVVH�DOLTXDP�RSHUDWLRQHP�FXL�SULQFLSDOLWHU� LQWHQGLW��HW� LQ�KRF�GLFLWXU�YLWD�HLXV�FRQVLVWHUH��VLFXW�TXL�YROXSWDWLEXV�SULQFLSDOLWHU�YDFDQW��GLFXQWXU�YLWDP�YROXSWXRVDP�DJHUH��TXL�YHUR�FRQWHPSODWLRQL��FRQWHPSODWLYDP��TXL�YHUR�FLYLWDWLEXV�JXEHUQDQGLV��FLYLOHP��2VWHQVXP�HVW�DXWHP�TXRG� UHVXUJHQWLEXV� QHTXH� FLERUXP� QHTXH� YHQHUHRUXP� DGHULW� XVXV�� DG� TXHP� RPQLD� FRUSRUDOLD�H[HUFLWLD� RUGLQDUL� YLGHQWXU�� 6XEWUDFWLV� DXWHP� FRUSRUDOLEXV� H[HUFLWLLV� UHPDQHQW� VSLULWXDOHV�RSHUDWLRQHV�� LQ�TXLEXV�XOWLPXP�KRPLQLV� ILQHP�FRQVLVWHUH�GL[LPXV��TXHP�TXLGHP�ILQHP�DGLSLVFL�UHVXUJHQWLEXV�FRPSHWLW�D�VWDWX�FRUUXSWLRQLV�HW�PXWDELOLWDWLV�OLEHUDWLV��XW�RVWHQVXP�HVW��1RQ�DXWHP�
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LQ TXLEXVFXPTXH�VSLULWXDOLEXV�DFWLEXV�XOWLPXV�ILQLV�KRPLQLV�FRQVLVWLW��VHG�LQ�KRF�TXRG�'HXV�SHU�HVVHQWLDP� YLGHDWXU�� XW� VXSUD� RVWHQVXP� HVW�� 'HXV� DXWHP� DHWHUQXV� HVW�� XQGH� RSRUWHW� TXRG�LQWHOOHFWXV� DHWHUQLWDWL� FRQLXQJDWXU�� 6LFXW� LJLWXU� TXL� YROXSWDWL� YDFDQW�� YROXSWXRVDP� YLWDP� DJHUH�GLFXQWXU��LWD�TXL�GLYLQD�SRWLXQWXU�YLVLRQH��DHWHUQDP�REWLQHQW�YLWDP��VHFXQGXP�LOOXG�,RDQ��;9,,�����KDHF HVW�YLWD�DHWHUQD��XW�FRJQRVFDQW�WH�'HXP�YHUXP��HW�TXHP�PLVLVWL�,HVXP�&KULVWXP�
&DSXW�������4XRG�'HXV�SHU�HVVHQWLDP�YLGHELWXU��QRQ�SHU�VLPLOLWXGLQHP�
9LGHELWXU�DXWHP�'HXV�SHU�HVVHQWLDP�DE�LQWHOOHFWX�FUHDWR��QRQ�SHU�DOLTXDP�VXL�VLPLOLWXGLQHP��TXD�LQ�LQWHOOHFWX�SUDHVHQWH��UHV�LQWHOOHFWD�SRVVLW�GLVWDUH��VLFXW�ODSLV�SHU�VLPLOLWXGLQHP�VXDP�SUDHVHQV�HVW�RFXOR��SHU�VXEVWDQWLDP�YHUR�DEVHQV��VHG��VLFXW�VXSUD�RVWHQVXP�HVW��LSVD�'HL�HVVHQWLD�LQWHOOHFWXL�FUHDWR�FRQLXQJLWXU�TXRGDPPRGR��XW�'HXV�SHU�HVVHQWLDP�YLGHUL�SRVVLW��6LFXW�LJLWXU�LQ�XOWLPR�ILQH�YLGHELWXU�TXRG�SULXV�GH�'HR�FUHGHEDWXU��LWD�TXRG�VSHUDEDWXU�XW�GLVWDQV�WHQHELWXU�XW�SUDHVHQV��HW�KRF�FRPSUHKHQVLR�QRPLQDWXU��VHFXQGXP�LOOXG�DSRVWROL�3KLOLS��,,,��Y������VHTXRU�DXWHP��VL�TXR�PRGR�FRPSUHKHQGDP� TXRG�QRQ�HVW� LQWHOOLJHQGXP�VHFXQGXP�TXRG�FRPSUHKHQVLR� LQFOXVLRQHP� LPSRUWDW��VHG� VHFXQGXP� TXRG� LPSRUWDW� SUDHVHQWLDOLWDWHP� HW� WHQWLRQHP� TXDQGDP� HLXV� TXRG� GLFLWXU�FRPSUHKHQGL��

&DSXW�������4XRG�YLGHUH�'HXP�HVW�VXPPD�SHUIHFWLR�HW�GHOHFWDWLR�
5XUVXV�FRQVLGHUDQGXP�HVW��TXRG�H[�DSSUHKHQVLRQH�FRQYHQLHQWLV��GHOHFWDWLR�JHQHUDWXU��VLFXW�YLVXV�GHOHFWDWXU�LQ�SXOFKULV�FRORULEXV��HW�JXVWXV�LQ�VXDYLEXV�VDSRULEXV��6HG�KDHF�TXLGHP�GHOHFWDWLR�VHQVXXP�SRWHVW� LPSHGLUL�SURSWHU�RUJDQL� LQGLVSRVLWLRQHP��QDP�RFXOLV�DHJULV�RGLRVD�HVW� OX[��TXDH�SXULV� HVW� DPDELOLV��6HG�TXLD� LQWHOOHFWXV�QRQ� LQWHOOLJLW�SHU�RUJDQXP�FRUSRUDOH��XW� VXSUD�RVWHQVXP�HVW��GHOHFWDWLRQL�TXDH�HVW� LQ�FRQVLGHUDWLRQH�YHULWDWLV��QXOOD� WULVWLWLD�FRQWUDULDWXU��3RWHVW� WDPHQ�SHU�DFFLGHQV�H[�FRQVLGHUDWLRQH�LQWHOOHFWXV�WULVWLWLD�VHTXL��LQTXDQWXP�LG�TXRG�LQWHOOLJLWXU��DSSUHKHQGLWXU�XW QRFLYXP�� XW� VLF� GHOHFWDWLR� TXLGHP� DGVLW� LQWHOOHFWXL� GH� FRJQLWLRQH� YHULWDWLV�� WULVWLWLD� DXWHP� LQ�YROXQWDWH�VHTXDWXU�GH�UH�TXDH�FRJQRVFLWXU��QRQ�LQTXDQWXP�FRJQRVFLWXU��VHG�LQTXDQWXP�VXR�DFWX�QRFHW��'HXV�DXWHP�KRF�LSVXP�TXRG�HVW��YHULWDV�HVW��1RQ�SRWHVW�LJLWXU�LQWHOOHFWXV�'HXP�YLGHQV��LQ�HLXV�YLVLRQH�QRQ�GHOHFWDUL��,WHUXP��'HXV�HVW�LSVD�ERQLWDV��TXDH�HVW�UDWLR�GLOHFWLRQLV��XQGH�QHFHVVH�HVW�LSVDP�GLOLJL�DE�RPQLEXV�DSSUHKHQGHQWLEXV�LSVDP��/LFHW�HQLP�DOLTXLG�TXRG�ERQXP�HVW��SRVVLW�QRQ�GLOLJL��YHO�HWLDP�RGLR�KDEHUL��KRF�QRQ�HVW�LQTXDQWXP�DSSUHKHQGLWXU�XW�ERQXP��VHG�LQTXDQWXP�DSSUHKHQGLWXU� XW� QRFLYXP�� ,Q� YLVLRQH� LJLWXU� 'HL�� TXL� HVW� LSVD� ERQLWDV� HW� YHULWDV�� RSRUWHW� VLFXW�FRPSUHKHQVLRQHP��LWD�GLOHFWLRQHP��VHX�GHOHFWDELOHP�IUXLWLRQHP�DGHVVH��VHFXQGXP�LOOXG�,VDLDH�XOW�������YLGHELWLV��HW�JDXGHELW�FRU�YHVWUXP�

&DSXW�������4XRG�RPQLD�YLGHQWLD�'HXP�FRQILUPDWD�VXQW�LQ�ERQR�
([�KRF� DXWHP�DSSDUHW� TXRG� DQLPD�YLGHQV�'HXP�YHO� TXDHFXPTXH�DOLD� VSLULWXDOLV� FUHDWXUD�KDEHW� YROXQWDWHP� FRQILUPDWDP� LQ� LSVR�� XW� DG� FRQWUDULXP� GH� FHWHUR� QRQ� IOHFWDWXU�� &XP� HQLP�RELHFWXP� YROXQWDWLV� VLW� ERQXP�� LPSRVVLELOH� HVW� YROXQWDWHP� LQFOLQDUL� LQ� DOLTXLG� QLVL� VXE� DOLTXD�UDWLRQH� ERQL�� 3RVVLELOH� HVW� DXWHP� LQ� TXRFXPTXH� SDUWLFXODUL� ERQR� DOLTXLG� GHILFHUH�� TXRG� LSVL�FRJQRVFHQWL�UHOLQTXLWXU�LQ�DOLR�TXDHUHQGXP��8QGH�QRQ�RSRUWHW�YROXQWDWHP�YLGHQWLV�TXRGFXPTXH�ERQXP�SDUWLFXODUH�LQ�LOOR�VROR�FRQVLVWHUH��XW�H[WUD�HLXV�RUGLQHP�QRQ�GLYHUWDW��6HG�LQ�'HR��TXL�HVW�ERQXP�XQLYHUVDOH�HW�LSVD�ERQLWDV��QLKLO�ERQL�GHHVW�TXRG�DOLEL�TXDHUL�SRVVLW��XW�VXSUD�RVWHQVXP�HVW��4XLFXPTXH� LJLWXU�'HL� HVVHQWLDP� YLGHW�� QRQ� SRWHVW� YROXQWDWHP� DE� HR� GLYHUWHUH�� TXLQ� LQ� RPQLD�VHFXQGXP� UDWLRQHP� LSVLXV� WHQGDW��(VW� HWLDP�KRF�YLGHUH�SHU� VLPLOH� LQ� LQWHOOLJLELOLEXV�� ,QWHOOHFWXV�HQLP� QRVWHU� SRWHVW� GXELWDQGR� KDF� DWTXH� LOODF� GLYHUWHUH�� TXRXVTXH� DG� SULPXP� SULQFLSLXP�SHUYHQLDWXU�� LQ� TXR� QHFHVVH� HVW� LQWHOOHFWXP� ILUPDUL�� 4XLD� LJLWXU� ILQLV� LQ� DSSHWLELOLEXV� HVW� VLFXW�SULQFLSLXP�LQ�LQWHOOLJLELOLEXV��SRWHVW�TXLGHP�YROXQWDV�DG�FRQWUDULD�IOHFWL�TXRXVTXH�DG�FRJQLWLRQHP�YHO�IUXLWLRQHP�XOWLPL�ILQLV�YHQLDWXU��LQ�TXD�QHFHVVH�HVW�LSVDP�ILUPDUL��(VVHW�HWLDP�FRQWUD�UDWLRQHP�
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SHUIHFWDH�IHOLFLWDWLV��VL�KRPR�LQ�FRQWUDULXP�FRQYHUWL�SRVVHW��QRQ�HQLP�WRWDOLWHU�H[FOXGHUHWXU�WLPRU�GH DPLWWHQGR��HW�VLF�QRQ�HVVHW�WRWDOLWHU�GHVLGHULXP�TXLHWDWXP��XQGH�$SRFDO\SVLV�,,,������GLFLWXU�GH�EHDWR��IRUDV�QRQ�HJUHGLHWXU�DPSOLXV�
&DSXW�������4XRG�FRUSRUD�HUXQW�RPQLQR�REHGLHQWLD�DQLPDH�

4XLD�YHUR�FRUSXV�HVW�SURSWHU�DQLPDP��VLFXW�PDWHULD�SURSWHU�IRUPDP��HW�RUJDQXP�SURSWHU�DUWLILFHP��DQLPDH�YLWDP�SUDHGLFWDP�FRQVHFXWDH�WDOH�FRUSXV�LQ�UHVXUUHFWLRQH�DGLXQJHWXU�GLYLQLWXV��TXDOH� FRPSHWDW� EHDWLWXGLQL� DQLPDH�� TXDH� HQLP� SURSWHU� ILQHP� VXQW�� GLVSRQL� RSRUWHW� VHFXQGXP�H[LJHQWLDP� ILQLV��$QLPDH� DXWHP�DG� VXPPXP�RSHUDWLRQLV� LQWHOOHFWXDOLV�SHUWLQJHQWL�QRQ�FRQYHQLW�FRUSXV� KDEHUH� SHU� TXRG� DOLTXDOLWHU� LPSHGLDWXU� DXW� UHWDUGHWXU�� &RUSXV� DXWHP� KXPDQXP� UDWLRQH�VXDH�FRUUXSWLELOLWDWLV�LPSHGLW�DQLPDP�HW�UHWDUGDW��XW�QHF�FRQWLQXDH�FRQWHPSODWLRQL�LQVLVWHUH�YDOHDW��QHTXH� DG� VXPPXP� FRQWHPSODWLRQLV� SHUYHQLUH�� XQGH� SHU� DEVWUDFWLRQHP� D� VHQVLEXV� FRUSRULV�KRPLQHV� DSWLRUHV� DG� GLYLQD� TXDHGDP� FDSLHQGD� UHGGXQWXU�� 1DP� SURSKHWLFDH� UHYHODWLRQHV�GRUPLHQWLEXV�YHO�LQ�DOLTXR�H[FHVVX�PHQWLV�H[LVWHQWLEXV�PDQLIHVWDQWXU��VHFXQGXP�LOOXG�1XP��;,,���� VL TXLV� IXHULW� LQWHU� YRV� SURSKHWD� GRPLQL�� LQ� YLVLRQH� DSSDUHER� HL�� YHO� SHU� VRPQLXP� ORTXDU� DG� HXP� &RUSRUD�LJLWXU�UHVXUJHQWLXP�EHDWRUXP�QRQ�HUXQW�FRUUXSWLELOLD�HW�DQLPDP�UHWDUGDQWLD��XW�QXQF��VHG�PDJLV�LQFRUUXSWLELOLD��HW�WRWDOLWHU�REHGLHQWLD�LSVL�DQLPDH��XW�LQ�QXOOR�HL�UHVLVWDQW��
&DSXW�������'H�GRWLEXV�FRUSRUXP�JORULILFDWRUXP�

([� KRF� DXWHP� SHUVSLFL� SRWHVW�� TXDOLV� VLW� GLVSRVLWLR� FRUSRUXP�EHDWRUXP��$QLPD� HQLP� HVW�FRUSRULV�IRUPD�HW�PRWRU��,QTXDQWXP�HVW�IRUPD��QRQ�VROXP�HVW�SULQFLSLXP�FRUSRULV�TXDQWXP�DG�HVVH�VXEVWDQWLDOH��VHG�HWLDP�TXDQWXP�DG�SURSULD�DFFLGHQWLD��TXDH�FDXVDQWXU�LQ�VXELHFWR�H[�XQLRQH�IRUPDH�DG�PDWHULDP��4XDQWR�DXWHP�IRUPD�IXHULW�IRUWLRU��WDQWR�LPSUHVVLR�IRUPDH�LQ�PDWHULD�PLQXV�SRWHVW� LPSHGLUL�D�TXRFXPTXH�H[WHULRUL�DJHQWH��VLFXW�SDWHW� LQ�LJQH��FXLXV�IRUPD��TXDH�GLFLWXU�HVVH�QRELOLVVLPD�LQWHU�HOHPHQWDUHV�IRUPDV��KRF�FRQIHUW�LJQL�XW�QRQ�GH�IDFLOL�WUDQVPXWHWXU�D�VXD�QDWXUDOL�GLVSRVLWLRQH�SDWLHQGR�DE�DOLTXR�DJHQWH��4XLD� LJLWXU� DQLPD�EHDWD� LQ�VXPPR�QRELOLWDWLV�HW�YLUWXWLV�HULW��XWSRWH�UHUXP�SULPR�SULQFLSLR�FRQLXQFWD��FRQIHUW�FRUSRUL�VLEL�GLYLQLWXV�XQLWR��SULPR�TXLGHP�HVVH�VXEVWDQWLDOH�QRELOLVVLPR�PRGR��WRWDOLWHU� LSVXP�VXE�VH�FRQWLQHQGR��XQGH�VXEWLOH�HW�VSLULWXDOH�HULW�� GDELW� HWLDP� VLEL� TXDOLWDWHP� QRELOLVVLPDP�� VFLOLFHW� JORULDP� FODULWDWLV�� HW� SURSWHU� YLUWXWHP�DQLPDH�D�QXOOR�DJHQWH�D�VXD�GLVSRVLWLRQH�SRWHULW�WUDQVPXWDUL��TXRG�HVW�LSVXP�LPSDVVLELOH�HVVH��HW�TXLD�REHGLHW� WRWDOLWHU� DQLPDH��XW� LQVWUXPHQWXP�PRWRUL�� DJLOH� UHGGHWXU��(UXQW� LJLWXU�KDH�TXDWXRU�FRQGLWLRQHV�FRUSRUXP�EHDWRUXP��VXEWLOLWDV��FODULWDV��LPSDVVLELOLWDV�HW�DJLOLWDV��8QGH�DSRVWROXV�,�DG�&RULQWK�� ;9�� ������� GLFLW�� FRUSXV� TXRG� SHU�PRUWHP� VHPLQDWXU� LQ� FRUUXSWLRQH�� VXUJHW� LQ� LQFRUUXSWLRQH�TXDQWXP�DG�LPSDVVLELOLWDWHP��VHPLQDWXU LQ LJQRELOLWDWH��VXUJHW�LQ�JORULD� TXDQWXP�DG�FODULWDWHP��VHPLQDWXU�LQ LQILUPLWDWH�� VXUJHW� LQ� YLUWXWH� TXDQWXP� DG� DJLOLWDWHP�� VHPLQDWXU� FRUSXV� DQLPDOH�� VXUJHW� FRUSXV� VSLULWXDOH�TXDQWXP�DG�VXEWLOLWDWHP��
&DSXW�������4XRG�KRPR�WXQF�LQQRYDELWXU��HW�RPQLV�FUHDWXUD�FRUSRUDOLV�

0DQLIHVWXP�HVW�DXWHP�TXRG�HD�TXDH�VXQW�DG�ILQHP��GLVSRQXQWXU�VHFXQGXP�H[LJHQWLDP�ILQLV��XQGH� VL� LG�SURSWHU� TXRG� VXQW� DOLTXD�� YDULHWXU� VHFXQGXP�SHUIHFWXP�HW� LPSHUIHFWXP�� HD�TXDH� DG�LSVXP� RUGLQDQWXU�� GLYHUVLPRGH� GLVSRQL� RSRUWHW�� XW� HL� GHVHUYLDQW� VHFXQGXP� XWUXPTXH� VWDWXP��FLEXV� HQLP� HW� YHVWLPHQWXP� DOLWHU� SUDHSDUDQWXU� SXHUR�� HW� DOLWHU� YLUR��2VWHQVXP�HVW� DXWHP� VXSUD�TXRG� FUHDWXUD� FRUSRUDOLV� RUGLQDWXU� DG� UDWLRQDOHP�QDWXUDP�TXDVL� DG� ILQHP��2SRUWHW� LJLWXU� TXRG�KRPLQH� DFFLSLHQWH� XOWLPDP� SHUIHFWLRQHP� SHU� UHVXUUHFWLRQHP�� FUHDWXUD� FRUSRUDOLV� GLYHUVXP�VWDWXP�DFFLSLDW��HW� VHFXQGXP�KRF�GLFLWXU� LQQRYDUL�PXQGXV��KRPLQH�UHVXUJHQWH�� VHFXQGXP�LOOXG��$SRF��;;,�����YLGL FDHOXP�QRYXP�HW� WHUUDP�QRYDP� HW�,VDLDH�/;9������HFFH�HJR�FUHR�FDHORV�QRYRV�HW�WHUUDP�QRYDP�
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&DSXW�������4XDH�FUHDWXUDH�LQQRYDEXQWXU��HW�TXDH�PDQHEXQW�
&RQVLGHUDQGXP� WDPHQ� HVW�� TXRG� GLYHUVD� JHQHUD� FUHDWXUDUXP� FRUSRUDOLXP� VHFXQGXP�GLYHUVDP� UDWLRQHP� DG� KRPLQHP� RUGLQDQWXU�� 0DQLIHVWXP� HVW� HQLP� TXRG� SODQWDH� HW� DQLPDOLD�GHVHUYLXQW� KRPLQL� LQ� DX[LOLXP� LQILUPLWDWLV� LSVLXV�� GXP� H[� HLV� KDEHW� YLFWXP� HW� YHVWLWXP� HW�YHKLFXOXP� HW� KXLXVPRGL�� TXLEXV� LQILUPLWDV� KXPDQD� VXVWHQWDWXU�� ,Q� VWDWX� WDPHQ� XOWLPR� SHU�UHVXUUHFWLRQHP�WROOHWXU�DE�KRPLQH�RPQLV�LQILUPLWDV�WDOLV��QHTXH�HQLP�LQGLJHEXQW�XOWHULXV�KRPLQHV�FLELV� DG� YHVFHQGXP�� FXP� VLQW� LQFRUUXSWLELOHV�� XW� VXSUD� RVWHQVXP� HVW�� QHTXH� YHVWLPHQWLV� DG�RSHULHQGXP��XWSRWH�TXL�FODULWDWH�JORULDH�YHVWLHQWXU��QHTXH�DQLPDOLEXV�DG�YHKLFXOXP��TXLEXV�DJLOLWDV�DGHULW��QHTXH�DOLTXLEXV�UHPHGLLV�DG�VDQLWDWHP�FRQVHUYDQGDP��XWSRWH�TXL�LPSDVVLELOHV�HUXQW��,JLWXU�KXLXVPRGL� FRUSRUHDV� FUHDWXUDV�� VFLOLFHW� SODQWDV� HW� DQLPDOLD� HW� DOLD� KXLXVPRGL� FRUSRUD� PL[WD��FRQYHQLHQV� HVW� LQ� VWDWX� LOOLXV� XOWLPDH� FRQVXPPDWLRQLV� QRQ� UHPDQHUH�� 4XDWXRU� YHUR� HOHPHQWD��VFLOLFHW�LJQLV��DHU�HW�DTXD�HW�WHUUD��RUGLQDQWXU�DG�KRPLQHP�QRQ�VROXP�TXDQWXP�DG�XVXP�FRUSRUDOLV�YLWDH�� VHG� HWLDP�TXDQWXP�DG� FRQVWLWXWLRQHP�FRUSRULV� HLXV�� QDP�FRUSXV�KXPDQXP�H[� HOHPHQWLV�FRQVWLWXWXP� HVW�� 6LF� LJLWXU� HVVHQWLDOHP� RUGLQHP� KDEHQW� HOHPHQWD� DG� FRUSXV� KXPDQXP�� 8QGH�KRPLQH�FRQVXPPDWR� LQ�FRUSRUH�HW� DQLPD�� FRQYHQLHQV�HVW�XW� HWLDP�HOHPHQWD� UHPDQHDQW�� VHG� LQ�PHOLRUHP�GLVSRVLWLRQHP�PXWDWD��&RUSRUD�YHUR�FDHOHVWLD�TXDQWXP�DG�VXL�VXEVWDQWLDP�QHTXH�LQ�XVX�FRUUXSWLELOLV�YLWDH�DE�KRPLQH�DVVXPXQWXU��QHTXH�FRUSRULV�KXPDQL�VXEVWDQWLDP�LQWUDQW��GHVHUYLXQW�WDPHQ�KRPLQL�LQTXDQWXP�H[�HRUXP�VSHFLH�HW�PDJQLWXGLQH�H[FHOOHQWLDP�VXL�FUHDWRULV�GHPRQVWUDQW��XQGH� IUHTXHQWHU� LQ� 6FULSWXULV� KRPR� PRYHWXU� DG� FRQVLGHUDQGXP� FDHOHVWLD� FRUSRUD�� XW� H[� HLV�DGGXFDWXU�LQ�UHYHUHQWLDP�GLYLQDP��XW�SDWHW�,VDL��;/������OHYDWH�LQ�H[FHOVXP�RFXORV�YHVWURV��HW�YLGHWH�TXLV�FUHDYLW�KDHF� (W�TXDPYLV� LQ�VWDWX�SHUIHFWLRQLV� LOOLXV�KRPR�H[�FUHDWXULV�VHQVLELOLEXV�LQ�'HL�QRWLWLDP�QRQ�DGGXFDWXU��FXP�'HXP�YLGHDW�LQ�VH�LSVR��WDPHQ�GHOHFWDELOH�HVW�HW�LXFXQGXP�HWLDP�FRJQRVFHQWL�FDXVDP�� FRQVLGHUDUH� TXDOLWHU� HLXV� VLPLOLWXGR� UHVSOHQGHDW� LQ� HIIHFWX�� XQGH� HW� VDQFWLV� FHGHW� DG�JDXGLXP� FRQVLGHUDUH� UHIXOJHQWLDP� GLYLQDH� ERQLWDWLV� LQ� FRUSRULEXV�� HW� SUDHFLSXH� LQ� FDHOHVWLEXV��TXDH� DOLLV� SUDHHPLQHUH� YLGHQWXU�� +DEHQW� HWLDP� FRUSRUD� FDHOHVWLD� HVVHQWLDOHP� TXRGDPPRGR�RUGLQHP�DG�FRUSXV�KXPDQXP�VHFXQGXP�UDWLRQHP�FDXVDH�DJHQWLV��VLFXW�HOHPHQWD�UDWLRQHP�FDXVDH�PDWHULDOLV�� +RPR� HQLP� JHQHUDW� KRPLQHP� HW� VRO�� XQGH� HW� KDF� UDWLRQH� FRQYHQLW� HWLDP� FRUSRUD�FDHOHVWLD� UHPDQHUH�� 1RQ� VROXP� H[� FRPSDUDWLRQH� DG� KRPLQHP�� VHG� HWLDP� H[� SUDHGLFWLV�FRUSRUHDUXP�FUHDWXUDUXP�QDWXULV�LGHP�DSSDUHW��4XRG�HQLP�VHFXQGXP�QLKLO�VXL�HVW�LQFRUUXSWLELOH��QRQ� GHEHW� UHPDQHUH� LQ� LOOR� LQFRUUXSWLRQLV� VWDWX�� &RUSRUD� TXLGHP� FDHOHVWLD� LQFRUUXSWLELOLD� VXQW�VHFXQGXP�WRWXP�HW�SDUWHP��HOHPHQWD�YHUR�VHFXQGXP�WRWXP��VHG�QRQ�VHFXQGXP�SDUWHP��KRPR�YHUR�VHFXQGXP�SDUWHP��VFLOLFHW�DQLPDP�UDWLRQDOHP��VHG�QRQ�VHFXQGXP�WRWXP��TXLD�FRPSRVLWXP�SHU�PRUWHP�GLVVROYLWXU��DQLPDOLD�YHUR�HW�SODQWDH�HW�RPQLD�FRUSRUD�PL[WD�QHTXH�VHFXQGXP�WRWXP�QHTXH� VHFXQGXP� SDUWHP� LQFRUUXSWLELOLD� VXQW�� &RQYHQLHQWHU� LJLWXU� LQ� LOOR� XOWLPR� LQFRUUXSWLRQLV�VWDWX� UHPDQHEXQW� TXLGHP� KRPLQHV� HW� HOHPHQWD� HW� FRUSRUD� FDHOHVWLD�� QRQ� DXWHP� DOLD� DQLPDOLD��QHTXH� SODQWDH�� DXW� FRUSRUD� PL[WD�� 5DWLRQDELOLWHU� HWLDP� LGHP� DSSDUHW� H[� UDWLRQH� XQLYHUVL�� &XP�HQLP�KRPR�SDUV�VLW�XQLYHUVL�FRUSRUHL�� LQ�XOWLPD�KRPLQLV�FRQVXPPDWLRQH�QHFHVVH�HVW�XQLYHUVXP�FRUSRUHXP�UHPDQHUH��QRQ�HQLP�YLGHWXU�HVVH�SDUV�SHUIHFWD��VL�IXHULW�VLQH�WRWR��8QLYHUVXP�DXWHP�FRUSRUHXP� UHPDQHUH� QRQ�SRWHVW� QLVL� SDUWHV� HVVHQWLDOHV� HLXV� UHPDQHDQW�� 6XQW� DXWHP�SDUWHV� HLXV�HVVHQWLDOHV� FRUSRUD�FDHOHVWLD� HW� HOHPHQWD��XWSRWH�H[�TXLEXV� WRWD�PXQGL�PDFKLQD�FRQVLVWLW�� FHWHUD�YHUR�DG�LQWHJULWDWHP�FRUSRUHL�XQLYHUVL�SHUWLQHUH�QRQ�YLGHQWXU��VHG�PDJLV�DG�TXHQGDP�RUQDWXP�HW�GHFRUHP�LSVLXV��TXL�FRPSHWLW�VWDWXL�PXWDELOLWDWLV��VHFXQGXP�TXRG�H[�FRUSRUH�FDHOHVWL�XW�DJHQWH��HW�HOHPHQWLV� XW� PDWHULDOLEXV�� JHQHUDQWXU� DQLPDOLD� HW� SODQWDH� HW� FRUSRUD� PLQHUDOLD�� ,Q� VWDWX� DXWHP�XOWLPDH� FRQVXPPDWLRQLV� DOLXV� RUQDWXV� HOHPHQWLV� DWWULEXHWXU� TXL� GHFHDW� LQFRUUXSWLRQLV� VWDWXP��5HPDQHEXQW� LJLWXU� LQ� LOOR� VWDWX� KRPLQHV�� HOHPHQWD� HW� FRUSRUD� FDHOHVWLD�� QRQ� DXWHP� DQLPDOLD� HW�SODQWDH�HW�FRUSRUD�PLQHUDOLD��
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&DSXW�������4XRG�FRUSRUD�FDHOHVWLD�FHVVDEXQW�D�PRWX�
6HG� FXP� FRUSRUD� FDHOHVWLD� FRQWLQXH�PRYHUL� YLGHDQWXU�� SRWHVW� DOLFXL� YLGHUL� TXRG� VL� HRUXP�VXEVWDQWLD�PDQHDW��TXRG�WXQF�HW�LQ�LOOR�FRQVXPPDWLRQLV�VWDWX�PRYHDQWXU��(W�TXLGHP�VL�HD�UDWLRQH�PRWXV�FRUSRULEXV�FDHOHVWLEXV�DGHVVHW�TXD�UDWLRQH�DGHVW�HOHPHQWLV��UDWLRQDELOLV�HVVHW�VHUPR��0RWXV�HQLP�HOHPHQWDOLV�JUDYLEXV�YHO�OHYLEXV�DGHVW�SURSWHU�HRUXP�SHUIHFWLRQHP�FRQVHTXHQGDP��7HQGXQW�HQLP�VXR�PRWX�QDWXUDOL�LQ�SURSULXP�ORFXP�VLEL�FRQYHQLHQWHP��XEL�PHOLXV�HVW�HLV�HVVH��XQGH�LQ�LOOR�XOWLPR�FRQVXPPDWLRQLV�VWDWX�XQXPTXRGTXH�HOHPHQWXP�HW�TXDHFXPTXH�SDUV�HLXV�LQ�VXR�SURSULR�ORFR�HULW��6HG�KRF�GH�PRWX�FRUSRUXP�FDHOHVWLXP�GLFL�QRQ�SRWHVW��FXP�FRUSXV�FDHOHVWH�QXOOR�ORFR�REWHQWR�TXLHVFDW��VHG�VLFXW�QDWXUDOLWHU�PRYHWXU�DG�TXRGFXPTXH�XEL�� LWD�HW�QDWXUDOLWHU�GLVFHGLW�DE�HR��6LF�HUJR�QRQ�GHSHULW�DOLTXLG�D�FRUSRULEXV�FDHOHVWLEXV��VL�PRWXV�HLV�DXIHUDWXU��H[�TXR�PRWXV�HLV�QRQ� LQHVW� XW� LSVD� SHUILFLDQWXU�� 5LGLFXOXP� HWLDP� HVW� GLFHUH�� TXRG� VLFXW� FRUSXV� OHYH� SHU� VXDP�QDWXUDP�PRYHWXU� VXUVXP�� LWD� FRUSXV� FDHOHVWH�SHU� VXDP�QDWXUDP�FLUFXODULWHU�PRYHDWXU� VLFXW�SHU�DFWLYXP�SULQFLSLXP��0DQLIHVWXP�HVW�HQLP�TXRG�QDWXUD�VHPSHU�LQWHQGLW�DG�XQXP��XQGH�LOOXG�TXRG�H[� VXL� UDWLRQH� XQLWDWL� UHSXJQDW�� QRQ� SRWHVW� HVVH� ILQLV� XOWLPXV� QDWXUDH�� 0RWXV� DXWHP� XQLWDWL�UHSXJQDW�� LQTXDQWXP� LG�TXRG�PRYHWXU�� DOLR� HW� DOLR�PRGR�VH�KDEHW�GXP�PRYHWXU��1DWXUD� LJLWXU�QRQ� SURGXFLW� PRWXP� SURSWHU� VH� LSVXP�� VHG� FDXVDW� PRWXP� LQWHQGHQV� WHUPLQXP� PRWXV�� VLFXW�QDWXUD� OHYLV� LQWHQGLW� ORFXP� VXUVXP� LQ� DVFHQVX�� HW� VLF� GH� DOLLV�� &XP� LJLWXU� FLUFXODULV� FDHOHVWLV�FRUSRULV� PRWXV� QRQ� VLW� DG� DOLTXRG� XEL� GHWHUPLQDWXP�� QRQ� SRWHVW� GLFL� TXRG� PRWXV� FLUFXODULV�FRUSRULV� SULQFLSLXP� DFWLYXP� VLW� QDWXUD�� VLFXW� HVW� SULQFLSLXP� PRWXV� JUDYLXP� HW� OHYLXP�� 8QGH�PDQHQWH�HDGHP�QDWXUD�FRUSRUXP�FDHOHVWLXP��QLKLO�SURKLEHW�LSVD�TXLHVFHUH��OLFHW�LJQHP�LPSRVVLELOH�HVW�TXLHVFHUH�H[WUD�SURSULXP�ORFXP�H[LVWHQWHP��GXPPRGR�UHPDQHDW�HDGHP�QDWXUD�LSVLXV��'LFLWXU�WDPHQ�PRWXV� FDHOHVWLV� FRUSRULV� QDWXUDOLV�� QRQ� SURSWHU� SULQFLSLXP� DFWLYXP�PRWXV�� VHG� SURSWHU�LSVXP�PRELOH�� TXRG�KDEHW� DSWLWXGLQHP�XW� VLF�PRYHDWXU��5HOLQTXLWXU� HUJR�TXRG�PRWXV�FRUSRULV�FDHOHVWLV� VLW� DE� DOLTXR� LQWHOOHFWX�� 6HG� FXP� LQWHOOHFWXV� QRQ� PRYHDW� QLVL� H[� LQWHQWLRQH� ILQLV��FRQVLGHUDUH�RSRUWHW�TXLV�VLW� ILQLV�PRWXV�FRUSRUXP�FDHOHVWLXP��1RQ�DXWHP�SRWHVW�GLFL�TXRG�LSVH�PRWXV�VLW�ILQLV��PRWXV�HQLP�FXP�VLW�YLD�DG�SHUIHFWLRQHP��QRQ�KDEHW�UDWLRQHP�ILQLV��VHG�PDJLV�HLXV�TXRG� HVW� DG� ILQHP�� 6LPLOLWHU� HWLDP� QRQ� SRWHVW� GLFL� TXRG� UHQRYDWLR� VLWXXP� VLW� WHUPLQXV�PRWXV�FDHOHVWLV�FRUSRULV��XW�VFLOLFHW�SURSWHU�KRF�FDHOHVWH�FRUSXV�PRYHDWXU��XW�RPQH�XEL�DG�TXRG�HVW� LQ�SRWHQWLD�� DGLSLVFDWXU� LQ� DFWX�� TXLD� KRF� LQILQLWXP� HVW�� LQILQLWXP� DXWHP� UHSXJQDW� UDWLRQL� ILQLV��2SRUWHW� LJLWXU� KLQF� FRQVLGHUDUH� ILQHP� PRWXV� FDHOL�� 0DQLIHVWXP� HVW� HQLP� TXRG� RPQH� FRUSXV�PRWXP� DE� LQWHOOHFWX� HVW� LQVWUXPHQWXP� LSVLXV�� )LQLV� DXWHP� PRWXV� LQVWUXPHQWL� HVW� IRUPD� D�SULQFLSDOL�DJHQWH�FRQFHSWD��TXDH�SHU�PRWXP�LQVWUXPHQWL�LQ�DFWXP�UHGXFLWXU��)RUPD�DXWHP�GLYLQL�LQWHOOHFWXV�� TXDP� SHU� PRWXP� FDHOL� FRPSOHW�� HVW� SHUIHFWLR� UHUXP� SHU� YLDP� JHQHUDWLRQLV� HW�FRUUXSWLRQLV�� *HQHUDWLRQLV� DXWHP� HW� FRUUXSWLRQLV� XOWLPXV� ILQLV� HVW� QRELOLVVLPD� IRUPD�� TXDH� HVW�DQLPD�KXPDQD��FXLXV�XOWLPXV�ILQLV�HVW�YLWD�DHWHUQD��XW�VXSUD�RVWHQVXP�HVW��(VW�LJLWXU�XOWLPXV�ILQLV�PRWXV� FDHOL�PXOWLSOLFDWLR�KRPLQXP�SURGXFHQGRUXP�DG�YLWDP�DHWHUQDP��+DHF� DXWHP�PXOWLWXGR�QRQ�SRWHVW�HVVH� LQILQLWD��QDP� LQWHQWLR�FXLXVOLEHW� LQWHOOHFWXV�VWDW� LQ�DOLTXR�ILQLWR��&RPSOHWR� LJLWXU�QXPHUR�KRPLQXP� DG� YLWDP� DHWHUQDP�SURGXFHQGRUXP�� HW� HLV� LQ� YLWD� DHWHUQD� FRQVWLWXWLV��PRWXV�FDHOL�FHVVDELW��VLFXW�PRWXV�FXLXVOLEHW�LQVWUXPHQWL�FHVVDW�SRVWTXDP�IXHULW�RSXV�SHUIHFWXP��&HVVDQWH�DXWHP�PRWX�FDHOL�FHVVDELW�SHU�FRQVHTXHQV�PRWXV�LQ�LQIHULRULEXV�FRUSRULEXV��QLVL�VROXP�PRWXV�TXL�HULW� DE� DQLPD� LQ�KRPLQLEXV�� HW� VLF� WRWXP�XQLYHUVXP�FRUSRUHXP�KDEHELW� DOLDP�GLVSRVLWLRQHP�HW�IRUPDP��VHFXQGXP�LOOXG�,�&RULQWK��9,,������SUDHWHULW�ILJXUD�KXLXV�PXQGL�

&DSXW�������'H�SUDHPLR�KRPLQLV�VHFXQGXP�HLXV�RSHUD��YHO�PLVHULD�
&RQVLGHUDQGXP�HVW�DXWHP��TXRG�VL�HVW�GHWHUPLQDWD�YLD�SHUYHQLHQGL�DG�DOLTXHP�ILQHP��LOOXP�FRQVHTXL� QRQ� SRVVXQW� TXL� SHU� FRQWUDULDP� YLDP� LQFHGXQW�� DXW� D� YLD� UHFWD� GHILFLXQW�� 1RQ� HQLP�VDQDWXU� DHJHU�� VL� FRQWUDULLV� XWDWXU�� TXDH� PHGLFXV� SURKLEHW�� QLVL� IRUWH� SHU� DFFLGHQV�� (VW� DXWHP�GHWHUPLQDWD� YLD� SHUYHQLHQGL� DG� IHOLFLWDWHP�� SHU� YLUWXWHP� VFLOLFHW��1RQ� HQLP� FRQVHTXLWXU� DOLTXLG�ILQHP�VXXP��QLVL�TXRG�VLEL�SURSULXP�HVW�EHQH�RSHUDQGR��QHTXH�HQLP�SODQWD� IUXFWXP�IDFHUHW��VL�
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QDWXUDOLV�RSHUDWLRQLV�PRGXV�QRQ�VHUYDUHWXU�LQ�LSVD��QHTXH�FXUVRU�SHUYHQLUHW�DG�EUDYLXP��DXW�PLOHV�DG�SDOPDP��QLVL�XWHUTXH�VHFXQGXP�SURSULXP�RIILFLXP�RSHUDUHWXU��5HFWH�DXWHP�RSHUDUL�KRPLQHP�SURSULDP� RSHUDWLRQHP� HVW� RSHUDUL� LSVXP� VHFXQGXP� YLUWXWHP�� QDP� YLUWXV� XQLXVFXLXVTXH� UHL� HVW�TXDH�ERQXP�IDFLW�KDEHQWHP��HW RSXV HLXV�ERQXP�UHGGLW� XW�GLFLWXU�,,�(WKLF��&XP�LJLWXU�XOWLPXV�ILQLV�KRPLQLV�VLW�YLWD�DHWHUQD��GH�TXD�GLFWXP�HVW��QRQ�RPQHV�DG�HDP�SHUYHQLXQW��VHG�VROL�TXL�VHFXQGXP�YLUWXWHP�RSHUDQWXU�� 3UDHWHUHD��(VW�RVWHQVXP� VXSUD� VXE�GLYLQD�SURYLGHQWLD� FRQWLQHUL� QRQ� VROXP�QDWXUDOLD��VHG�HWLDP�UHV�KXPDQDV��QRQ�LQ�XQLYHUVDOL�WDQWXP��VHG�HWLDP�LQ�VLQJXODUL��$G�HXP�DXWHP�TXL�VLQJXODULXP�KRPLQXP�FXUDP�KDEHW��SHUWLQHW�SUDHPLD�YLUWXWL�UHGGHUH�HW�SRHQDV�SHFFDWR��TXLD�SRHQD� HVW�PHGLFLQD� FXOSDH� HW�RUGLQDWLYD� LSVLXV�� XW� VXSUD�KDELWXP�HVW��9LUWXWLV� DXWHP�SUDHPLXP�IHOLFLWDV�HVW��TXDH�H[�ERQLWDWH�GLYLQD�KRPLQL�GDWXU��3HUWLQHW�HUJR�DG�'HXP�KLV�TXL�FRQWUD�YLUWXWHP�DJXQW��QRQ�IHOLFLWDWHP��VHG�FRQWUDULXP�LQ�SRHQDP�UHGGHUH��VFLOLFHW�H[WUHPDP�PLVHULDP��
&DSXW�������4XRG�SUDHPLXP�KRPLQLV�HVW�SRVW�KDQF�YLWDP��HW�VLPLOLWHU�PLVHULD�
&RQVLGHUDUH� DXWHP� RSRUWHW�� TXRG� FRQWUDULRUXP� FRQWUDULL� VXQW� HIIHFWXV��2SHUDWLRQL� DXWHP�VHFXQGXP� YLUWXWHP� FRQWUDULD� HVW� RSHUDWLR� VHFXQGXP�PDOLWLDP��2SRUWHW� LJLWXU� TXRG�PLVHULD�� DG�TXDP�SHU�RSHUDWLRQHP�PDOLWLDH�SHUYHQLWXU��FRQWUDULD�VLW�IHOLFLWDWL��TXDP�PHUHWXU�RSHUDWLR�YLUWXWLV��&RQWUDULD� DXWHP� VXQW� XQLXV� JHQHULV�� &XP� LJLWXU� IHOLFLWDV� XOWLPD�� DG� TXDP� SHUYHQLWXU� SHU�RSHUDWLRQHP�YLUWXWLV��QRQ�VLW�DOLTXRG�ERQXP�KXLXV�YLWDH��VHG�SRVW�KDQF�YLWDP��XW�H[�VXSUD�GLFWLV�SDWHW�� FRQVHTXHQV�HVW�XW�XOWLPD�PLVHULD��DG�TXDP�PDOLWLD�SHUGXFLW�� VLW�DOLTXRG�PDOXP�SRVW�KDQF�YLWDP��3UDHWHUHD��2PQLD� ERQD� YHO�PDOD� KXLXV� YLWDH� LQYHQLXQWXU� DG� DOLTXLG�RUGLQDUL��%RQD� HQLP�H[WHULRUD�� HW� HWLDP� ERQD� FRUSRUDOLD� RUJDQLFH� GHVHUYLXQW� DG� YLUWXWHP�� TXDH� HVW� GLUHFWH� YLD�SHUYHQLHQGL� DG�EHDWLWXGLQHP�DSXG� HRV�TXL�SUDHGLFWLV� UHEXV�EHQH�XWXQWXU�� VLFXW� HW� DSXG� HRV�TXL�PDOH�HLV�XWXQWXU��VXQW�LQVWUXPHQWD�PDOLWLDH��SHU�TXDP�DG�PLVHULDP�SHUYHQLWXU��HW�VLPLOLWHU�PDOD�KLV�RSSRVLWD��XW�SXWD�LQILUPLWDV��SDXSHUWDV�HW�KXLXVPRGL��TXLEXVGDP�VXQW�DG�SURIHFWXP�YLUWXWLV��DOLLV�DXWHP�DG�PDOLWLDH�DXJPHQWXP��VHFXQGXP�TXRG�HLV�GLYHUVLPRGH�XWXQWXU��4XRG�DXWHP�RUGLQDWXU�DG� DOLXG�� QRQ� HVW� XOWLPXV� ILQLV�� TXLD�QHTXH�XOWLPXP�SUDHPLXP�QHTXH�SRHQD��1RQ� LJLWXU� XOWLPD�IHOLFLWDV��QHTXH�XOWLPD�PLVHULD�LQ�ERQLV�YHO�PDOLV�KXLXV�YLWDH�FRQVLVWLW��

&DSXW�������,Q�TXR�HVW�PLVHULD�KRPLQLV�TXDQWXP�DG�SRHQDP�GDPQL�
4XLD� LJLWXU� PLVHULD�� DG� TXDP� GXFLW� PDOLWLD�� FRQWUDULDWXU� IHOLFLWDWL�� DG� TXDP� GXFLW� YLUWXV��RSRUWHW�HD�TXDH�DG�PLVHULDP�SHUWLQHQW��VXPHUH�SHU�RSSRVLWXP�HRUXP�TXDH�GH�IHOLFLWDWH�VXQW�GLFWD��'LFWXP� HVW� DXWHP� VXSHULXV� TXRG� XOWLPD� KRPLQLV� IHOLFLWDV�� TXDQWXP� DG� LQWHOOHFWXP� TXLGHP��FRQVLVWLW�LQ�SOHQD�'HL�YLVLRQH��TXDQWXP�DG�DIIHFWXP�YHUR�LQ�KRF�TXRG�YROXQWDV�KRPLQLV�LQ�SULPD�ERQLWDWH� VLW� LPPRELOLWHU� ILUPDWD�� (ULW� LJLWXU� H[WUHPD� PLVHULD� KRPLQLV� LQ� KRF� TXRG� LQWHOOHFWXV�WRWDOLWHU� GLYLQR� OXPLQH� SULYHWXU�� HW� DIIHFWXV� D� 'HL� ERQLWDWH� REVWLQDWH� DYHUWDWXU�� HW� KDHF� HVW�SUDHFLSXD�PLVHULD�GDPQDWRUXP��TXDH�YRFDWXU�SRHQD�GDPQL��&RQVLGHUDQGXP�WDPHQ�HVW��TXRG��XW�H[� VXSUDGLFWLV� SDWHW��PDOXP�QRQ�SRWHVW� WRWDOLWHU� H[FOXGHUH�ERQXP��FXP�RPQH�PDOXP� LQ�DOLTXR�ERQR� IXQGHWXU�� 0LVHULD� LJLWXU� TXDPYLV� IHOLFLWDWL�� TXDH� DE� RPQL� PDOR� HULW� LPPXQLV�� RSSRQDWXU��RSRUWHW� WDPHQ� TXRG� LQ� ERQR� QDWXUDH� IXQGHWXU�� %RQXP� DXWHP� LQWHOOHFWXDOLV� QDWXUDH� LQ� KRF�FRQVLVWLW�TXRG� LQWHOOHFWXV� UHVSLFLDW�YHUXP��HW�YROXQWDV� WHQGDW� LQ�ERQXP��2PQH�DXWHP�YHUXP�HW�RPQH�ERQXP�GHULYDWXU�D�SULPR�HW�VXPPR�ERQR��TXRG�'HXV�HVW��8QGH�RSRUWHW�TXRG�LQWHOOHFWXV�KRPLQLV� LQ� LOOD� H[WUHPD� PLVHULD� FRQVWLWXWL�� DOLTXDP� 'HL� FRJQLWLRQHP� KDEHDW�� HW� DOLTXDP� 'HL�GLOHFWLRQHP��VHFXQGXP�VFLOLFHW�TXRG�HVW�SULQFLSLXP�QDWXUDOLXP�SHUIHFWLRQXP��TXDH�HVW�QDWXUDOLV�GLOHFWLR�� QRQ� DXWHP� VHFXQGXP� TXRG� LQ� VH� LSVR� HVW�� QHTXH� VHFXQGXP� TXRG� HVW� SULQFLSLXP�YLUWXWXP�� VHX� HWLDP� JUDWLDUXP�� HW� TXRUXPFXPTXH�ERQRUXP�TXLEXV� LQWHOOHFWXDOLV� QDWXUD� DE� LSVR�SHUILFLWXU�� TXDH� HVW� SHUIHFWLR� YLUWXWLV� HW� JORULDH�� 1HF� WDPHQ� KRPLQHV� LQ� WDOL� PLVHULD� FRQVWLWXWL��OLEHUR�DUELWULR�FDUHQW��TXDPYLV�KDEHDQW�YROXQWDWHP�LPPRELOLWHU�ILUPDWDP�LQ�PDOR��VLFXW�QHF�EHDWL��OLFHW� KDEHDQW� YROXQWDWHP� ILUPDWDP� LQ� ERQR�� /LEHUWDV� HQLP� DUELWULL� SURSULH� DG� HOHFWLRQHP� VH�H[WHQGLW��HOHFWLR�DXWHP�HVW�HRUXP�TXDH�VXQW�DG�ILQHP��XOWLPXV�DXWHP�ILQLV�QDWXUDOLWHU�DSSHWLWXU�DE�
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XQRTXRTXH��XQGH�RPQHV�KRPLQHV�H[�KRF�TXRG�VXQW�LQWHOOHFWXDOHV��DSSHWXQW�QDWXUDOLWHU�IHOLFLWDWHP�WDQTXDP� XOWLPXP� ILQHP�� HW� DGHR� LPPRELOLWHU�� TXRG� QXOOXV� SRWHVW� YHOOH� ILHUL� PLVHU�� 1HF� KRF�OLEHUWDWL�UHSXJQDW�DUELWULL��TXDH�QRQ�VH�H[WHQGLW�QLVL�DG�HD�TXDH�VXQW�DG�ILQHP��4XRG�DXWHP�LQ�KRF�SDUWLFXODUL�KLF�KRPR�XOWLPDP�VXDP�IHOLFLWDWHP��LOOH�DXWHP�LQ�LOOR�SRQDW��QRQ�FRQYHQLW�KXLF�DXW�LOOL�LQTXDQWXP�HVW�KRPR��FXP�LQ�WDOL�DHVWLPDWLRQH�HW�DSSHWLWX�KRPLQHV�GLIIHUDQW��VHG�XQLFXLTXH�KRF�FRPSHWLW�VHFXQGXP�TXRG�HVW�LQ�VH�DOLTXDOLV��'LFR�DXWHP�DOLTXDOHP��VHFXQGXP�DOLTXDP�SDVVLRQHP�YHO�KDELWXP��XQGH�VL�WUDQVPXWHWXU��DOLXG�HL�RSWLPXP�YLGHELWXU��(W�KRF�PD[LPH�SDWHW�LQ�KLV�TXL�H[�SDVVLRQH�DSSHWXQW�DOLTXLG�XW�RSWLPXP��FHVVDQWH�DXWHP�SDVVLRQH��XW�LUDH��YHO�FRQFXSLVFHQWLDH��QRQ�VLPLOLWHU� LXGLFDQW� LOOXG� ERQXP�� XW� SULXV�� +DELWXV� DXWHP� SHUPDQHQWLRUHV� VXQW�� XQGH� ILUPLXV�SHUVHYHUDQW� LQ� KLV� TXDH� H[� KDELWX� SURVHTXXQWXU�� 7DPHQ� TXDQGLX� KDELWXV� PXWDUL� SRWHVW�� HWLDP�DSSHWLWXV�HW�DHVWLPDWLR�KRPLQLV�GH�XOWLPR�ILQH�PXWDWXU��+RF�DXWHP�FRQYHQLW�WDQWXP�KRPLQLEXV�LQ�KDF� YLWD�� LQ� TXD� VXQW� LQ� VWDWX� PXWDELOLWDWLV�� DQLPD� HQLP� SRVW� KDQF� YLWDP� LQWUDQVPXWDELOLV� HVW�VHFXQGXP�DOWHUDWLRQHP��TXLD�KXLXVPRGL�WUDQVPXWDWLR�QRQ�FRPSHWLW�HL�QLVL�SHU�DFFLGHQV�VHFXQGXP�DOLTXDP�WUDQVPXWDWLRQHP�IDFWDP�FLUFD�FRUSXV��5HVXPSWR�YHUR�FRUSRUH�QRQ�VHTXHWXU�LSVD�PXWDWLR�FRUSRULV�� VHG� SRWLXV� H� FRQYHUVR�� 1XQF� HQLP� DQLPD� LQIXQGLWXU� FRUSRUL� VHPLQDWR�� HW� LGHR�FRQYHQLHQWHU� WUDQVPXWDWLRQHV� FRUSRULV� VHTXLWXU�� WXQF� YHUR� FRUSXV�XQLHWXU� DQLPDH�SUDHH[LVWHQWL��XQGH� WRWDOLWHU� VHTXHWXU� HLXV� FRQGLWLRQHV�� $QLPD� LJLWXU� TXHPFXPTXH� ILQHP� VLEL� XOWLPXP�SUDHVWLWXLVVH�LQYHQLWXU�LQ�VWDWX�PRUWLV��LQ�HR�ILQH�SHUSHWXR�SHUPDQHELW��DSSHWHQV�LOOXG�XW�RSWLPXP��VLYH�VLW�ERQXP�VLYH�VLW�PDOXP��VHFXQGXP�LOOXG�(FFOH��;,��Y�����VL FHFLGHULW�OLJQXP�DG�$XVWUXP��DXW�DG�$TXLORQHP� LQ TXRFXPTXH� ORFR� FHFLGHULW�� LEL� HULW� 6LF LJLWXU� SRVW� KDQF� YLWDP� TXL� ERQL� LQ� PRUWH�LQYHQLXQWXU��KDEHEXQW�SHUSHWXR�YROXQWDWHP�ILUPDWDP�LQ�ERQR��TXL�DXWHP�PDOL�WXQF�LQYHQLHQWXU��HUXQW�SHUSHWXR�REVWLQDWL�LQ�PDOR��
&DSXW�������4XRG�SHFFDWD�PRUWDOLD�QRQ�GLPLWWXQWXU�SRVW�KDQF�YLWDP��VHG�EHQH�YHQLDOLD�

([�KRF�DXWHP�FRQVLGHUDUL�SRWHVW��TXRG�SHFFDWD�PRUWDOLD�SRVW�KDQF�YLWDP�QRQ�GLPLWWXQWXU��YHQLDOLD�YHUR�GLPLWWXQWXU��1DP�SHFFDWD�PRUWDOLD� VXQW�SHU�DYHUVLRQHP�D� ILQH�XOWLPR��FLUFD�TXHP�KRPR� LPPRELOLWHU� ILUPDWXU� SRVW� PRUWHP�� XW� GLFWXP� HVW�� SHFFDWD� YHUR� YHQLDOLD� QRQ� UHVSLFLXQW�XOWLPXP� ILQHP�� VHG� YLDP� DG� ILQHP� XOWLPXP�� 6HG� VL� YROXQWDV�PDORUXP� SRVW�PRUWHP� REVWLQDWH�ILUPDWXU� LQ�PDOR�� VHPSHU� DSSHWHQW� XW� RSWLPXP�TXRG�SULXV� DSSHWLHUXQW��1RQ� HUJR� GROHEXQW� VH�SHFFDVVH��QXOOXV�HQLP�GROHW�VH�SURVHFXWXP�HVVH�TXRG�DHVWLPDW�HVVH�RSWLPXP��6HG�VFLHQGXP�HVW��TXRG� GDPQDWL� DG� XOWLPDP�PLVHULDP�� HD� TXDH� DSSHWLHUDQW� XW� RSWLPD�� KDEHUH� SRVW�PRUWHP� QRQ�SRWHUXQW�� QRQ� HQLP� LEL� GDELWXU� OX[XULRVLV� IDFXOWDV� OX[XULDQGL�� DXW� LQYLGLV� IDFXOWDV� RIIHQGHQGL� HW�LPSHGLHQGL� DOLRV�� HW� LGHP� HVW� GH� VLQJXOLV� YLWLLV�� &RJQRVFHQW� DXWHP�� HRV� TXL� VHFXQGXP�YLUWXWHP�YL[HUXQW��VH�REWLQHUH�TXRG�DSSHWLHUDQW�XW�RSWLPXP��'ROHQW�HUJR�PDOL�TXLD�SHFFDWD�FRPPLVHUXQW��QRQ�SURSWHU�KRF�TXLD�SHFFDWD�HLV�GLVSOLFHDQW��TXLD�HWLDP�WXQF�PDOOHQW�SHFFDWD�LOOD�FRPPLWWHUH��VL�IDFXOWDV� GDUHWXU�� TXDP�'HXP� KDEHUH�� VHG� SURSWHU� KRF� TXRG� LOOXG� TXRG� HOHJHUXQW�� KDEHUH� QRQ�SRVVXQW��HW�LOOXG�TXRG�UHVSXHUXQW��SRVVHQW�KDEHUH��6LF�LJLWXU�HW�YROXQWDV�HRUXP�SHUSHWXR�PDQHELW�REVWLQDWD� LQ�PDOR�� HW� WDPHQ�JUDYLVVLPH�GROHEXQW�GH�FXOSD�FRPPLVVD�� HW�GH�JORULD�DPLVVD��HW�KLF�GRORU�YRFDWXU�UHPRUVXV�FRQVFLHQWLDH��TXL�PHWDSKRULFH�LQ�6FULSWXULV�YHUPLV�QRPLQDWXU��VHFXQGXP�LOOXG ,VDLDH�XOW������YHUPLV�HRUXP�QRQ�PRULHWXU�
&DSXW�������4XRG�FRUSRUD�GDPQDWRUXP�HUXQW�SDVVLELOLD�HW�WDPHQ�LQWHJUD��HW�VLQH�GRWLEXV�

6LFXW� DXWHP� LQ� VDQFWLV� EHDWLWXGR� DQLPDH� TXRGDPPRGR� DG� FRUSRUD� GHULYDWXU�� XW� VXSUD�GLFWXP�HVW�� LWD�HWLDP�PLVHULD�DQLPDH�GHULYDELWXU�DG�FRUSRUD�GDPQDWRUXP��KRF�WDPHQ�REVHUYDWR��TXRG�VLFXW�PLVHULD�ERQXP�QDWXUDH�QRQ�H[FOXGLW�DE�DQLPD�� LWD�QHF�HWLDP�D�FRUSRUH��(UXQW� LJLWXU�FRUSRUD�GDPQDWRUXP�LQWHJUD�LQ�VXL�QDWXUD��QRQ�WDPHQ�LOODV�FRQGLWLRQHV�KDEHEXQW�TXDH�SHUWLQHQW�DG� JORULDP� EHDWRUXP�� QRQ� HQLP� HUXQW� VXEWLOLD� HW� LPSDVVLELOLD�� VHG� PDJLV� LQ� VXD� JURVVLWLH� HW�
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SDVVLELOLWDWH�UHPDQHEXQW��HW�DXJHEXQWXU�LQ�HLV��QRQ�HUXQW�DJLOLD��VHG�YL[�DE�DQLPD�SRUWDELOLD��QRQ�HUXQW�FODUD��VHG�REVFXUD��XW�REVFXULWDV�DQLPDH�LQ�FRUSRULEXV�GHPRQVWUHWXU��VHFXQGXP�LOOXG�,VDLDH�;,,,�����IDFLHV�FRPEXVWDH�YXOWXV�HRUXP�
&DSXW�������4XRG�FRUSRUD�GDPQDWRUXP��OLFHW�SDVVLELOLD��HUXQW�WDPHQ�LQFRUUXSWLELOLD�

6FLHQGXP� WDPHQ� HVW�� TXRG� OLFHW� GDPQDWRUXP� FRUSRUD� SDVVLELOLD� VLQW� IXWXUD�� QRQ� WDPHQ�FRUUXPSHQWXU�� TXDPYLV� KRF� HVVH� YLGHDWXU� FRQWUD� UDWLRQHP� HRUXP� TXDH� QXQF� H[SHULPXU�� QDP�SDVVLR�PDJLV� IDFWD� DELLFLW� D� VXEVWDQWLD��(ULW� WDPHQ� WXQF�GXSOH[� UDWLR�TXDUH�SDVVLR� LQ�SHUSHWXXP�FRQWLQXDWD� SDVVLELOLD� FRUSRUD� QRQ� FRUUXPSHW�� 3ULPD� TXLGHP�TXLD� FHVVDQWH�PRWX� FDHOL�� XW� VXSUD�GLFWXP� HVW�� QHFHVVH� HVW� RPQHP�PXWDWLRQHP�QDWXUDH� FHVVDUH��1RQ� LJLWXU� DOLTXRG� DOWHUDUL� SRWHULW�DOWHUDWLRQH� QDWXUDH�� VHG� VROXP� DOWHUDWLRQH� DQLPDH��'LFR� DXWHP� DOWHUDWLRQHP�QDWXUDH�� VLFXW� FXP�DOLTXLG� H[� FDOLGR� ILW� IULJLGXP�� YHO� TXDOLWHUFXPTXH� YDULDWXU� VHFXQGXP� QDWXUDOH� HVVH� TXDOLWDWXP��$OWHUDWLRQHP�DXWHP�DQLPDH�GLFR��VLFXW�FXP�DOLTXLG�UHFLSLW�TXDOLWDWHP�QRQ�VHFXQGXP�HVVH�LSVLXV�VSLULWXDOH��VLFXW�SXSLOOD�QRQ�UHFLSLW�IRUPDP�FRORULV�XW�VLW�FRORUDWD��VHG�XW�FRORUHP�VHQWLDW��6LF�LJLWXU�HW�FRUSRUD�GDPQDWRUXP�SDWLHQWXU�DE� LJQH��YHO�D�TXRFXPTXH�DOLR�FRUSRUHR��QRQ�XW�DOWHUHQWXU�DG�VSHFLHP�YHO�TXDOLWDWHP�LJQLV��VHG�XW�VHQWLDQW�H[FHOOHQWLDV�TXDOLWDWXP�HLXV��HW�KRF�HULW�DIIOLFWLYXP��LQTXDQWXP�KXLXVPRGL�H[FHOOHQWLDH�FRQWUDULDQWXU�KDUPRQLDH��LQ�TXD�FRQVLVWLW�HW�GHOHFWDQWXU�VHQVXV��QRQ�WDPHQ�HULW�FRUUXSWLYXP��TXLD�VSLULWXDOLV�UHFHSWLR�IRUPDUXP�QDWXUDP�FRUSRULV�QRQ�WUDQVPXWDW��QLVL�IRUWH�SHU�DFFLGHQV��6HFXQGD�UDWLR�HULW�H[�SDUWH�DQLPDH��DG�FXLXV�SHUSHWXLWDWHP�FRUSXV�WUDKHWXU�GLYLQD� YLUWXWH�� XQGH� DQLPD� GDPQDWL�� LQTXDQWXP� HVW� IRUPD� HW� QDWXUD� WDOLV� FRUSRULV�� GDELW� HL� HVVH�SHUSHWXXP�� QRQ� WDPHQ� GDELW� HL� XW� SDWL� QRQ� SRVVLW�� SURSWHU� VXDP� LPSHUIHFWLRQHP�� 6LF� LJLWXU�VHPSHU�SDWLXQWXU�LOOD�FRUSRUD��QRQ�WDPHQ�FRUUXPSXQWXU��
&DSXW�������4XRG�SRHQD�GDPQDWRUXP�HVW�LQ�PDOLV�DQWH�UHVXUUHFWLRQHP�

6LF�LJLWXU�VHFXQGXP�SUDHGLFWD�SDWHW�TXRG�WDP�IHOLFLWDV�TXDP�PLVHULD�SULQFLSDOLWHU�FRQVLVWLW�LQ�DQLPD��VHFXQGDULR�DXWHP�HW�SHU�TXDPGDP�GHULYDWLRQHP�LQ�FRUSRUH��1RQ�LJLWXU�IHOLFLWDV�YHO�PLVHULD�DQLPDH�GHSHQGHW�H[�IHOLFLWDWH�YHO�PLVHULD�FRUSRULV��VHG�PDJLV�H�FRQYHUVR��&XP�LJLWXU�SRVW�PRUWHP�DQLPDH� UHPDQHDQW� DQWH� UHVXPSWLRQHP� FRUSRUXP�� TXDHGDP� TXLGHP� FXP� PHULWR� EHDWLWXGLQLV��TXDHGDP� DXWHP� FXP�PHULWR�PLVHULDH��PDQLIHVWXP� HVW� TXRG� HWLDP� DQWH� UHVXPSWLRQHP�� DQLPDH�TXRUXPGDP�SUDHGLFWD�IHOLFLWDWH�SRWLXQWXU��VHFXQGXP�LOOXG�DSRVWROL�,,�&RULQWK��9�����VFLPXV�TXRQLDP�VL� WHUUHVWULV� GRPXV� QRVWUD� KXLXV� KDELWDWLRQLV� GLVVROYDWXU�� TXRG� DHGLILFDWLRQHP� H[� 'HR� KDEHPXV� GRPXP� QRQ�PDQXIDFWDP��VHG�DHWHUQDP�LQ�FDHOLV� HW�LQIUD��DXGHPXV DXWHP� HW ERQDP�YROXQWDWHP�KDEHPXV�PDJLV�SHUHJULQDUL�D�FRUSRUH�� HW� SUDHVHQWHV� HVVH� DG� GRPLQXP� 4XRUXPGDP�YHUR� DQLPDH� LQ�PLVHULD� YLYHQW�� VHFXQGXP� LOOXG�/XF��;9,������PRUWXXV�HVW�GLYHV��HW�VHSXOWXV�LQ�,QIHUQR�
&DSXW�������4XRG�SRHQD�GDPQDWRUXP�HVW�LQ�PDOLV�WDP�VSLULWXDOLEXV��TXDP�FRUSRUDOLEXV�
&RQVLGHUDQGXP�WDPHQ�HVW��TXRG�VDQFWDUXP�DQLPDUXP�IHOLFLWDV�� LQ�VROLV�ERQLV�VSLULWXDOLEXV�HULW��SRHQD�YHUR�DQLPDUXP�GDPQDWDUXP�DQWH�UHVXUUHFWLRQHP�QRQ�VROXP�HULW�LQ�PDOLV�VSLULWXDOLEXV��XW DOLTXL� SXWDYHUXQW�� VHG� HWLDP� SRHQDV� FRUSRUHDV� VXVWLQHEXQW�� &XLXV� GLYHUVLWDWLV� UDWLR� HVW�� TXLD�DQLPDH�VDQFWRUXP�GXP�LQ�KRF�PXQGR�IXHUXQW�FRUSRULEXV�XQLWDH��VXXP�RUGLQHP�VHUYDYHUXQW��VH�UHEXV�FRUSRUDOLEXV�QRQ�VXELLFLHQGR��VHG�VROL�'HR��LQ�FXLXV�IUXLWLRQH�WRWD�HRUXP�IHOLFLWDV�FRQVLVWLW��QRQ�DXWHP�LQ�DOLTXLEXV�FRUSRUDOLEXV�ERQLV��PDORUXP�DXWHP�DQLPDH��QDWXUDH�RUGLQH�QRQ�VHUYDWR��VH SHU� DIIHFWXP� UHEXV� FRUSRUDOLEXV� VXEGLGHUXQW�� GLYLQD� HW� VSLULWXDOLD� FRQWHPQHQWHV�� 8QGH�FRQVHTXHQV�HVW�XW�SXQLDQWXU�QRQ�VROXP�H[�SULYDWLRQH�VSLULWXDOLXP�ERQRUXP��VHG�HWLDP�SHU�KRF�TXRG� UHEXV� FRUSRUDOLEXV� VXEGDQWXU��(W� LGHR� VL� TXD� LQ�6FULSWXULV� VDFULV� LQYHQLDQWXU�TXDH� VDQFWLV�DQLPDEXV� FRUSRUDOLXP� ERQRUXP� UHWULEXWLRQHP�SURPLWWDQW��P\VWLFH� VXQW� H[SRQHQGD�� VHFXQGXP�
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TXRG�LQ�SUDHGLFWLV�6FULSWXULV�VSLULWXDOLD�VXE�FRUSRUDOLXP�VLPLOLWXGLQH�GHVLJQDUL�VROHQW��4XDH�YHUR�DQLPDEXV�GDPQDWRUXP�SUDHQXQWLDQW�SRHQDV�FRUSRUHDV��XWSRWH�TXRG�DE�LJQH�,QIHUQL�FUXFLDEXQWXU��VXQW�VHFXQGXP�OLWWHUDP�LQWHOOLJHQGD��
&DSXW�������8WUXP�DQLPD�SRVVLW�SDWL�DE�LJQH�FRUSRUHR�

1H� DXWHP� DOLFXL� DEVXUGXP�YLGHDWXU�� DQLPDP� D� FRUSRUH� VHSDUDWDP� DE� LJQH� FRUSRUHR� SDWL��FRQVLGHUDQGXP�HVW��QRQ�HVVH�FRQWUD�QDWXUDP�VSLULWXDOLV�VXEVWDQWLDH�DOOLJDUL�FRUSRUL��+RF�HQLP�HW�SHU� QDWXUDP� ILW�� VLFXW� SDWHW� LQ� XQLRQH� DQLPDH� DG� FRUSXV�� HW� SHU�PDJLFDV� DUWHV�� SHU� TXDV� DOLTXLV�VSLULWXV�LPDJLQLEXV�DXW�DQXOLV��DXW�DOLTXLEXV�KXLXVPRGL�DOOLJDWXU��+RF�LJLWXU�H[�GLYLQD�YLUWXWH�ILHUL�SRWHVW� XW� DOLTXDH� VSLULWXDOHV� VXEVWDQWLDH�� TXDPYLV� VHFXQGXP� VXDP� QDWXUDP� VLQW� VXSHU� RPQLD�FRUSRUDOLD� HOHYDWDH�� DOLTXLEXV� FRUSRULEXV� DOOLJHQWXU�� XWSXWD� LJQL� LQIHUQDOL�� QRQ� LWD� TXRG� LSVXP�YLYLILFHQW�� VHG� TXRG� HR� TXRGDPPRGR� DGVWULQJDQWXU�� HW� KRF� LSVXP� FRQVLGHUDQGXP� D� VSLULWXDOL�VXEVWDQWLD��TXRG�VFLOLFHW�FUHDWXUDH� LQILPDH�TXRGDPPRGR�VXEGLWXU��HL�HVW�DIIOLFWLYXP��,QTXDQWXP�LJLWXU� KXLXVPRGL� FRQVLGHUDWLR� HVW� VSLULWXDOLV� VXEVWDQWLDH� DIIOLFWLYD�� YHULILFDWXU�TXRG�GLFLWXU�� TXRG�DQLPD� HR� LSVR� TXRG� VH� DVSLFLW� FUHPDUL� FUHPDWXU�� HW� LWHUXP� TXRG� LOOH� LJQLV� VSLULWXDOLV� VLW�� QDP�LPPHGLDWXP� DIIOLJHQV� HVW� LJQLV� DSSUHKHQVXV� XW� DOOLJDQV�� ,QTXDQWXP� YHUR� LJQLV� FXL� DOOLJDWXU��FRUSRUHXV�HVW��VLF�YHULILFDWXU�TXRG�GLFLWXU�D�*UHJRULR��TXRG�DQLPD�QRQ�VROXP�YLGHQGR��VHG�HWLDP�H[SHULHQGR� LJQHP�SDWLWXU��(W�TXLD� LJQLV� LOOH�QRQ�H[�VXD�QDWXUD��VHG�H[�YLUWXWH�GLYLQD�KDEHW�TXRG�VSLULWXDOHP�VXEVWDQWLDP�DOOLJDUH�SRVVLW�� FRQYHQLHQWHU�GLFLWXU� D�TXLEXVGDP��TXRG� LJQLV� LOOH�DJLW� LQ�DQLPDP�XW� LQVWUXPHQWXP�GLYLQDH� LXVWLWLDH� YLQGLFDQWLV�� QRQ�TXLGHP� LWD� TXRG� DJDW� LQ� VSLULWXDOHP�VXEVWDQWLDP��VLFXW�DJLW�LQ�FRUSRUD�FDOHIDFLHQGR��GHVLFFDQGR��GLVVROYHQGR��VHG�DOOLJDQGR��XW�GLFWXP�HVW�� (W� TXLD� SUR[LPXP� DIIOLFWLYXP� VSLULWXDOLV� VXEVWDQWLDH�� HVW� DSSUHKHQVLR� LJQLV� DOOLJDQWLV� LQ�SRHQDP��PDQLIHVWH� SHUSHQGL� SRWHVW�� TXRG� DIIOLFWLR� QRQ� FHVVDW�� HWLDP� VL� DG� KRUDP� GLVSHQVDWLYH�FRQWLQJDW� VSLULWXDOHP� VXEVWDQWLDP� LJQH� QRQ� OLJDUL�� VLFXW� DOLTXLV� TXL� HVVHW� DG� SHUSHWXD� YLQFXOD�GDPQDWXV�� H[� KRF� FRQWLQXDP� DIIOLFWLRQHP� QRQ� PLQXV� VHQWLUHW�� HWLDP� VL� DG� KRUDP� D� YLQFXOLV�VROYHUHWXU��
&DSXW�������4XRG�SRVW�KDQF�YLWDP�VXQW�TXDHGDP�SXUJDWRULDH�SRHQDH�QRQ�DHWHUQDH��DG�LPSOHQGDV�SRHQLWHQWLDV�GH�PRUWDOLEXV�QRQ�LPSOHWDV�LQ�YLWD�

/LFHW� DXWHP� DOLTXDH� DQLPDH� VWDWLP�FXP�D� FRUSRULEXV� DEVROYXQWXU�� EHDWLWXGLQHP�DHWHUQDP�FRQVHTXDQWXU��XW�GLFWXP�HVW��DOLTXDH�WDPHQ�DE�KDF�FRQVHFXWLRQH�UHWDUGDQWXU�DG�WHPSXV��&RQWLQJLW�HQLP� TXDQGRTXH� DOLTXRV� SUR� SHFFDWLV� FRPPLVVLV�� GH� TXLEXV� WDPHQ� ILQDOLWHU� SRHQLWHQW��SRHQLWHQWLDP�QRQ�LPSOHYLVVH�LQ�KDF�YLWD��(W�TXLD�RUGR�GLYLQDH�LXVWLWLDH�KDEHW�XW�SUR�FXOSLV�SRHQDH�UHGGDQWXU��RSRUWHW�GLFHUH��TXRG�SRVW�KDQF�YLWDP�DQLPDH�SRHQDP�H[VROYXQW�TXDP�LQ�KRF�PXQGR�QRQ� H[VROYHUXQW�� QRQ� DXWHP� LWD� TXRG� DG� XOWLPDP�PLVHULDP� GDPQDWRUXP� GHYHQLDQW�� FXP� SHU�SRHQLWHQWLDP�DG�VWDWXP�FDULWDWLV� VLQW� UHGXFWDH��SHU�TXDP�'HR�VLFXW�XOWLPR�ILQL�DGKDHVHUXQW��SHU�TXRG� YLWDP� DHWHUQDP� PHUXHUXQW�� XQGH� UHOLQTXLWXU� SRVW� KDQF� YLWDP� HVVH� TXDVGDP� SXUJDWRULDV�SRHQDV��TXLEXV�SRHQLWHQWLDH�LPSOHQWXU�QRQ�LPSOHWDH��
&DSXW�������4XRG�VXQW�DOLTXDH�SRHQDH�SXUJDWRULDH�HWLDP�YHQLDOLXP�

6LPLOLWHU�HWLDP�FRQWLQJLW�DOLTXRV�H[�KDF�YLWD�GHFHGHUH�VLQH�SHFFDWR�PRUWDOL��VHG�WDPHQ�FXP�SHFFDWR�YHQLDOL��SHU�TXRG�DE�XOWLPR�ILQH�QRQ�DYHUWXQWXU��OLFHW�FLUFD�HD�TXDH�VXQW�DG�ILQHP��LQGHELWH�LQKDHUHQGR� SHFFDYHULQW�� TXDH� TXLGHP� SHFFDWD� LQ� TXLEXVGDP� YLULV� SHUIHFWLV� H[� IHUYRUH� FDULWDWLV�SXUJDQWXU��,Q�DOLLV�DXWHP�RSRUWHW�SHU�DOLTXDP�SRHQDP�KXLXVPRGL�SHFFDWD�SXUJDUL��TXLD�DG�YLWDP�DHWHUQDP� FRQVHTXHQGDP� QRQ� SHUGXFLWXU� QLVL� TXL� DE� RPQL� SHFFDWR� HW� GHIHFWX� IXHULW� LPPXQLV��2SRUWHW�LJLWXU�SRQHUH�SXUJDWRULDV�SRHQDV�SRVW�KDQF�YLWDP��+DEHQW�DXWHP�LVWDH�SRHQDH�TXRG�VLQW�SXUJDWRULDH� H[� FRQGLWLRQH� HRUXP� TXL� HDV� SDWLXQWXU�� LQ� TXLEXV� HVW� FDULWDV� SHU� TXDP� YROXQWDWHP�
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VXDP� GLYLQDH� YROXQWDWL� FRQIRUPDQW�� H[� FXLXV� FDULWDWLV� YLUWXWH� SRHQDH� TXDV� SDWLXQWXU�� HLV� DG�SXUJDWLRQHP�SURVXQW��XQGH�LQ�LLV�TXL�VLQH�FDULWDWH�VXQW��VLFXW�LQ�GDPQDWLV��SRHQDH�QRQ�SXUJDQW��VHG�VHPSHU�LPSHUIHFWLR�SHFFDWL�UHPDQHW��HW�LGHR�VHPSHU�SRHQD�GXUDW��
&DSXW�������8WUXP�DHWHUQDP�SRHQDP�SDWL�UHSXJQHW�LXVWLWLDH�GLYLQDH��FXP�FXOSD�IXHULW�WHPSRUDOLV�

1RQ�DXWHP�HVW�FRQWUD�UDWLRQHP�GLYLQDH�LXVWLWLDH�XW�DOLTXLV�SRHQDP�SHUSHWXDP�SDWLDWXU��TXLD�QHF�VHFXQGXP�OHJHV�KXPDQDV�KRF�H[LJLWXU�XW�SRHQD�FRPPHQVXUHWXU�FXOSDH�LQ�WHPSRUH��1DP�SUR�SHFFDWR�DGXOWHULL�YHO�KRPLFLGLL��TXRG�LQ�WHPSRUH�EUHYL�FRPPLWWLWXU��OH[�KXPDQD�LQIHUW�TXDQGRTXH�SHUSHWXXP� H[LOLXP�� DXW� HWLDP� PRUWHP�� SHU� TXDH� DOLTXLV� LQ� SHUSHWXXP� D� VRFLHWDWH� FLYLWDWLV�H[FOXGLWXU��HW�TXRG�H[LOLXP�QRQ�LQ�SHUSHWXXP�GXUHW��KRF�SHU�DFFLGHQV�FRQWLQJLW��TXLD�YLWD�KRPLQLV�QRQ�HVW�SHUSHWXD��VHG� LQWHQWLR� LXGLFLV�DG�KRF�HVVH�YLGHWXU�XW�HXP��VLFXW�SRWHVW��SHUSHWXR�SXQLDW��8QGH�HWLDP�QRQ�HVW�LQLXVWXP��VL�SUR�PRPHQWDQHR�SHFFDWR�HW�WHPSRUDOL�'HXV�DHWHUQDP�SRHQDP�LQIHUW��6LPLOLWHU�HWLDP�FRQVLGHUDQGXP�HVW��TXRG�SHFFDWRUL�SRHQD�DHWHUQD�LQIHUWXU��TXHP�GH�SHFFDWR�QRQ� SRHQLWHW�� HW� VLF� LQ� LSVR� XVTXH� DG� PRUWHP� SHUGXUDW�� (W� TXLD� LQ� VXR� DHWHUQR� SHFFDW��UDWLRQDELOLWHU� D� 'HR� LQ� DHWHUQXP� SXQLWXU�� +DEHW� HWLDP� HW� TXRGOLEHW� SHFFDWXP� FRQWUD� 'HXP�FRPPLVVXP�TXDQGDP�LQILQLWDWHP�H[�SDUWH�'HL��FRQWUD�TXHP�FRPPLWWLWXU��0DQLIHVWXP�HVW�HQLP�TXRG�TXDQWR�PDLRU�SHUVRQD�HVW�FRQWUD�TXDP�SHFFDWXU��WDQWR�SHFFDWXP�HVW�JUDYLXV��VLFXW�TXL�GDW�DODSDP�PLOLWL��JUDYLXV�UHSXWDWXU�TXDP�VL�GDUHW�UXVWLFR��HW�DGKXF�PXOWR�JUDYLXV�VL�SULQFLSL�YHO�UHJL��(W VLF�FXP�'HXV�VLW� LQILQLWH�PDJQXV��RIIHQVD�FRQWUD�LSVXP�FRPPLVVD�HVW�TXRGDPPRGR�LQILQLWD��XQGH�HW�DOLTXDOLWHU�SRHQD�LQILQLWD�HL�GHEHWXU��1RQ�DXWHP�SRWHVW�HVVH�SRHQD�LQILQLWD�LQWHQVLYH��TXLD�QLKLO� FUHDWXP� VLF� LQILQLWXP� HVVH� SRWHVW�� 8QGH� UHOLQTXLWXU� TXRG� SHFFDWR�PRUWDOL� GHEHWXU� SRHQD�LQILQLWD�GXUDWLRQH��,WHP��(L�TXL�FRUULJL�SRWHVW��SRHQD�WHPSRUDOLV�LQIHUWXU�DG�HLXV�FRUUHFWLRQHP�YHO�SXUJDWLRQHP��6L�LJLWXU�DOLTXLV�D�SHFFDWR�FRUULJL�QRQ�SRWHVW��VHG�YROXQWDV�HLXV�REVWLQDWH�ILUPDWD�HVW�LQ SHFFDWR��VLFXW�VXSUD�GH�GDPQDWLV�GLFWXP�HVW��HLXV�SRHQD�WHUPLQDUL�QRQ�GHEHW��
&DSXW�������4XRG�SUDHGLFWD�FRQYHQLXQW�HWLDP�DOLLV�VSLULWXDOLEXV�VXEVWDQWLLV��VLFXW�DQLPDEXV�

4XLD�YHUR�KRPR� LQ�QDWXUD� LQWHOOHFWXDOL�FXP�$QJHOLV�FRQYHQLW�� LQ�TXLEXV�HWLDP�SRWHVW�HVVH�SHFFDWXP��VLFXW�HW�LQ�KRPLQLEXV��XW�VXSUD�GLFWXP�HVW��TXDHFXPTXH�GLFWD�VXQW�GH�SRHQD�YHO�JORULD�DQLPDUXP��LQWHOOLJHQGD�HWLDP�VXQW�GH�JORULD�ERQRUXP�HW�SRHQD�PDORUXP�$QJHORUXP��+RF�WDPHQ�VROXP� LQWHU� KRPLQHV� HW� $QJHORV� GLIIHUW�� TXRG� FRQILUPDWLRQHP� YROXQWDWLV� LQ� ERQR� HW�REVWLQDWLRQHP� LQ�PDOR�� DQLPDH�TXLGHP�KXPDQDH�KDEHQW�FXP�D�FRUSRUH�VHSDUDQWXU�� VLFXW� VXSUD�GLFWXP� HVW�� $QJHOL� YHUR� TXDQGR� SULPR� FXP� YROXQWDWH� GHOLEHUDWD� VLEL� ILQHP� SUDHVWLWXHUXQW� YHO�'HXP� YHO� DOLTXLG� FUHDWXP�� HW� H[� WXQF� EHDWL� YHO� PLVHUL� IDFWL� VXQW�� ,Q� DQLPDEXV� HQLP� KXPDQLV�PXWDELOLWDV� HVVH�SRWHVW�QRQ� VROXP�H[� OLEHUWDWH�YROXQWDWLV�� VHG�HWLDP�H[�PXWDELOLWDWH� FRUSRULV�� LQ�$QJHOLV� YHUR� H[� VROD� OLEHUWDWH� DUELWULL�� (W� LGHR� $QJHOL� H[� SULPD� HOHFWLRQH� LPPXWDELOLWDWHP�FRQVHTXXQWXU�� DQLPDH� YHUR� QRQ� QLVL� FXP� IXHULQW� D� FRUSRULEXV� H[XWDH�� $G� RVWHQGHQGXP� LJLWXU�UHPXQHUDWLRQHP� ERQRUXP�� LQ� V\PEROR� ILGHL� GLFLWXU�� YLWDP DHWHUQDP� TXDH� TXLGHP� QRQ� HVW�LQWHOOLJHQGD� DHWHUQD� VROXP� SURSWHU� GXUDWLRQHP�� VHG� PDJLV� SURSWHU� DHWHUQLWDWLV� IUXLWLRQHP�� 6HG�TXLD�FLUFD�KRF�HWLDP�DOLD�PXOWD�FUHGHQGD�RFFXUUXQW�TXDH�GLFWD�VXQW�GH�SRHQLV�GDPQDWRUXP�HW�GH�ILQDOL�VWDWX�PXQGL��XW�RPQLD�KLF�FRPSUHKHQGHUHQWXU��LQ�V\PEROR�SDWUXP�SRVLWXP�HVW��YLWDP�IXWXUL�VDHFXOL� IXWXUXP�HQLP�VDHFXOXP�RPQLD�KXLXVPRGL�FRPSUHKHQGLW��
&DSXW�������'H�ILGH�DG�KXPDQLWDWHP�&KULVWL�

4XLD� YHUR�� VLFXW� LQ� SULQFLSLR� GLFWXP� HVW�� &KULVWLDQD� ILGHV� FLUFD� GXR� SUDHFLSXH� YHUVDWXU��VFLOLFHW� FLUFD� GLYLQLWDWHP� 7ULQLWDWLV�� HW� FLUFD� KXPDQLWDWHP� &KULVWL�� SUDHPLVVLV� KLV� TXDH� DG�
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GLYLQLWDWHP�SHUWLQHQW�HW�HIIHFWXV�HLXV��FRQVLGHUDQGXP�UHVWDW�GH�KLV�TXDH�SHUWLQHQW�DG�KXPDQLWDWHP�&KULVWL��(W�TXLD��XW�GLFLW�DSRVWROXV��,�DG�7LPRWK��,������&KULVWXV ,HVXV�YHQLW�LQ�KXQF�PXQGXP�SHFFDWRUHV�VDOYRV� IDFHUH� SUDHPLWWHQGXP� YLGHWXU� TXRPRGR� KXPDQXP� JHQXV� LQ� SHFFDWXP� LQFLGLW�� XW� VLF�HYLGHQWLXV�DJQRVFDWXU�TXRPRGR�SHU�&KULVWL�KXPDQLWDWHP�KRPLQHV�D�SHFFDWLV�OLEHUDQWXU��
&DSXW�������'H�SUDHFHSWLV�GDWLV�SULPR�KRPLQL��HW�HLXV�SHUIHFWLRQH�LQ�SULPR�VWDWX�

6LFXW� VXSUD� GLFWXP� HVW�� KRPR� LQ� VXL� FRQGLWLRQH� WDOLWHU� LQVWLWXWXV� IXLW� D� 'HR�� XW� FRUSXV�RPQLQR� HVVHW� DQLPDH� VXELHFWXP�� UXUVXPTXH� LQWHU�SDUWHV� DQLPDH�� LQIHULRUHV� YLUHV� UDWLRQL� DEVTXH�UHSXJQDQWLD� VXELLFHUHQWXU��HW� LSVD�UDWLR�KRPLQLV�HVVHW�'HR�VXELHFWD��([�KRF�DXWHP�TXRG�FRUSXV�HUDW�DQLPDH�VXELHFWXP��FRQWLQJHEDW�TXRG�QXOOD�SDVVLR� LQ�FRUSRUH�SRVVHW�DFFLGHUH�TXDH�GRPLQLR�DQLPDH� VXSHU� FRUSXV� UHSXJQDUHW�� XQGH� QHF�PRUV� QHF� LQILUPLWDV� LQ� KRPLQH� ORFXP�KDEHEDW�� ([�VXELHFWLRQH�YHUR� LQIHULRUXP�YLULXP�DG� UDWLRQHP�HUDW� LQ�KRPLQH�RPQLPRGD�PHQWLV� WUDQTXLOOLWDV��TXLD�UDWLR�KXPDQD�QXOOLV�LQRUGLQDWLV�SDVVLRQLEXV�WXUEDEDWXU��([�KRF�YHUR�TXRG�YROXQWDV�KRPLQLV�HUDW�'HR�VXELHFWD��KRPR�UHIHUHEDW�RPQLD�LQ�'HXP�VLFXW�LQ�XOWLPXP�ILQHP��LQ�TXR�HLXV�LXVWLWLD�HW�LQQRFHQWLD�FRQVLVWHEDW��+RUXP�DXWHP�WULXP�XOWLPXP�HUDW�FDXVD�DOLRUXP��1RQ�HQLP�KRF�HUDW�H[�QDWXUD�FRUSRULV��VL�HLXV�FRPSRQHQWLD�FRQVLGHUHQWXU��TXRG�LQ�HR�GLVVROXWLR�VLYH�TXDHFXPTXH�SDVVLR�YLWDH� UHSXJQDQV� ORFXP� QRQ� KDEHUHW�� FXP� HVVHW� H[� FRQWUDULLV� HOHPHQWLV� FRPSRVLWXP�� 6LPLOLWHU�HWLDP� QRQ� HUDW� H[� QDWXUD� DQLPDH� TXRG� YLUHV� HWLDP� VHQVLELOHV� DEVTXH� UHSXJQDQWLD� UDWLRQL�VXELLFHUHQWXU�� FXP�YLUHV� VHQVLELOHV�QDWXUDOLWHU�PRYHDQWXU� LQ�HD�TXDH� VXQW�GHOHFWDELOLD� VHFXQGXP�VHQVXP��TXDH�PXOWRWLHV�UHFWDH�UDWLRQL�UHSXJQDQW��(UDW�LJLWXU�KRF�H[�YLUWXWH�VXSHULRUL��VFLOLFHW�'HL��TXL�VLFXW�DQLPDP�UDWLRQDELOHP�FRUSRUL�FRQLXQ[LW��RPQHP�SURSRUWLRQHP�FRUSRULV�HW�FRUSRUHDUXP�YLUWXWXP��FXLXVPRGL�VXQW�YLUHV�VHQVLELOHV�� WUDQVFHQGHQWHP�� LWD�GHGLW�DQLPDH�UDWLRQDOL�YLUWXWHP�XW�VXSUD�FRQGLWLRQHP�FRUSRULV� LSVXP�FRQWLQHUH�SRVVHW�HW�YLUHV�VHQVLELOHV��VHFXQGXP�TXRG�UDWLRQDOL�DQLPDH� FRPSHWHEDW�� 8W� LJLWXU� UDWLR� LQIHULRUD� VXE� VH� ILUPLWHU� FRQWLQHUHW�� RSRUWHEDW� TXRG� LSVD�ILUPLWHU� VXE�'HR� FRQWLQHUHWXU�� D� TXR� YLUWXWHP�SUDHGLFWDP�KDEHEDW� VXSUD� FRQGLWLRQHP�QDWXUDH��)XLW HUJR�KRPR� VLF� LQVWLWXWXV�XW�QLVL� UDWLR�HLXV� VXEGXFHUHWXU� D�'HR��QHTXH�FRUSXV�HLXV� VXEGXFL�SRWHUDW�D�QXWX�DQLPDH��QHTXH�YLUHV�VHQVLELOHV�D�UHFWLWXGLQH�UDWLRQLV��XQGH�TXDHGDP�LPPRUWDOLV�YLWD�HW�LPSDVVLELOLV�HUDW��TXLD�VFLOLFHW�QHF�PRUL�QHF�SDWL�SRWHUDW��VL�QRQ�SHFFDUHW��3HFFDUH�YHUR�SRWHUDW�YROXQWDWH�HLXV�QRQGXP�FRQILUPDWD�SHU�DGHSWLRQHP�XOWLPL�ILQLV��HW�VXE�KRF�HYHQWX�SRWHUDW�PRUL�HW�SDWL��(W� LQ�KRF�GLIIHUW� LPSDVVLELOLWDV� HW� LPPRUWDOLWDV�TXDP�SULPXV�KRPR�KDEXLW�� DE�HD�TXDP� LQ�UHVXUUHFWLRQH�VDQFWL�KDEHEXQW��TXL�QXQTXDP�SRWHUXQW�QHF�SDWL�QHF�PRUL��YROXQWDWH�HRUXP�RPQLQR�FRQILUPDWD� LQ� 'HXP�� VLFXW� VXSUD� GLFWXP� HVW�� 'LIIHUHEDW� HWLDP� TXRDG� DOLXG�� TXLD� SRVW�UHVXUUHFWLRQHP�KRPLQHV�QHF�FLELV�QHF�YHQHUHLV�XWHQWXU��SULPXV�DXWHP�KRPR�VLF�FRQGLWXV�IXLW�XW�QHFHVVH� KDEHUHW� YLWDP� FLELV� VXVWHQWDUH�� HW� HL� LQFXPEHUHW� JHQHUDWLRQL� RSHUDP� GDUH�� XW� JHQXV�KXPDQXP�PXOWLSOLFDUHWXU� H[� XQR�� 8QGH� GXR� SUDHFHSWD� DFFHSLW� LQ� VXL� FRQGLWLRQH�� $G� SULPXP�SHUWLQHW�TXRG�HL�GLFWXP�HVW��GH RPQL OLJQR�TXRG�HVW� LQ�3DUDGLVR�FRPHGH� DG�VHFXQGXP�TXRG�HL�GLFWXP�HVW��FUHVFLWH�HW�PXOWLSOLFDPLQL��HW�UHSOHWH�WHUUDP�
&DSXW�������4XRG�LOOH�SHUIHFWXV�VWDWXV�QRPLQDEDWXU�RULJLQDOLV�LXVWLWLD��HW�GH�ORFR�LQ�TXR�KRPR�SRVLWXV�HVW�

+LF�DXWHP�KRPLQLV�WDP�RUGLQDWXV�VWDWXV��RULJLQDOLV�LXVWLWLD�QRPLQDWXU��SHU�TXDP�HW�LSVH�VXR�VXSHULRUL�VXEGLWXV�HUDW��HW�HL�RPQLD�LQIHULRUD�VXELLFLHEDQWXU��VHFXQGXP�TXRG�GH�HR�GLFWXP�HVW��HWSUDHVLW�SLVFLEXV�PDULV�HW�YRODWLOLEXV�FDHOL� HW�LQWHU�SDUWHV�HLXV�HWLDP�LQIHULRU�DEVTXH�UHSXJQDQWLD�VXSHULRUL�VXEGHEDWXU��4XL�TXLGHP�VWDWXV�SULPR�KRPLQL� IXLW� FRQFHVVXV�QRQ�XW� FXLGDP�SHUVRQDH� VLQJXODUL��VHG� XW� SULPR� KXPDQDH� QDWXUDH� SULQFLSLR�� LWD� TXRG� SHU� LSVXP� VLPXO� FXP� QDWXUD� KXPDQD�WUDGXFHUHWXU� LQ� SRVWHURV�� (W� TXLD� XQLFXLTXH� GHEHWXU� ORFXV� VHFXQGXP� FRQYHQLHQWLDP� VXDH�FRQGLWLRQLV��KRPR�VLF�RUGLQDWH� LQVWLWXWXV�SRVLWXV�HVW� LQ� ORFR�WHPSHUDWLVVLPR�HW�GHOLFLRVR��XW�QRQ�VROXP�LQWHULRUXP�PROHVWLDUXP��VHG�HWLDP�DOLRUXP�H[WHULRUXP�RPQLV�HL�YH[DWLR�WROOHUHWXU��
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&DSXW�������'H�OLJQR�VFLHQWLDH�ERQL�HW�PDOL��HW�SULPR�KRPLQLV�SUDHFHSWR�
4XLD� YHUR� SUDHGLFWXV� VWDWXV� KRPLQLV� H[� KRF� GHSHQGHEDW� TXRG� KXPDQD� YROXQWDV� 'HR�VXELLFHUHWXU�� XW� KRPR� VWDWLP� D� SULQFLSLR� DVVXHILHUHW� DG� 'HL� YROXQWDWHP� VHTXHQGDP�� SURSRVXLW�'HXV�KRPLQL�TXDHGDP�SUDHFHSWD��XW�VFLOLFHW�H[�RPQLEXV�DOLLV�OLJQLV�3DUDGLVL�YHVFHUHWXU��SURKLEHQV�VXE PRUWLV�FRPPLQDWLRQH�QH�GH� OLJQR�VFLHQWLDH�ERQL�HW�PDOL�YHVFHUHWXU��FXLXV�TXLGHP�OLJQL�HVXV�QRQ�LGHR�SURKLELWXV�HVW�TXLD�VHFXQGXP�VH�PDOXV�HVVHW��VHG�XW�KRPR�VDOWHP�LQ�KRF�PRGLFR�DOLTXLG�REVHUYDUHW�HD�VROD�UDWLRQH�TXLD�HVVHW�D�'HR�SUDHFHSWXP��XQGH�SUDHGLFWL�OLJQL�HVXV�IDFWXV�HVW�PDOXV��TXLD�SURKLELWXV��'LFHEDWXU�DXWHP�OLJQXP�LOOXG�VFLHQWLDH�ERQL�HW�PDOL��QRQ�TXLD�KDEHUHW�YLUWXWHP�VFLHQWLDH� FDXVDWLYDP�� VHG� SURSWHU� HYHQWXP� VHTXHQWHP�� TXLD� VFLOLFHW� KRPR� SHU� HLXV� HVXP�H[SHULPHQWR�GLGLFLW�TXLG�LQWHUVLW�LQWHU�REHGLHQWLDH�ERQXP�HW�LQREHGLHQWLDH�PDOXP��

&DSXW�������'H�VHGXFWLRQH�'LDEROL�DG�(YDP�
'LDEROXV� LJLWXU�� TXL� LDP� SHFFDYHUDW�� YLGHQV� KRPLQHP� WDOLWHU� LQVWLWXWXP� XW� DG� SHUSHWXDP�IHOLFLWDWHP� SHUYHQLUH� SRVVHW�� D� TXD� LSVH� GHFLGHUDW�� HW� QLKLORPLQXV� SRVVHW� SHFFDUH�� FRQDWXV� HVW� D�UHFWLWXGLQH� LXVWLWLDH� DEGXFHUH�� DJJUHGLHQV� KRPLQHP� H[� SDUWH� GHELOLRUL�� WHQWDQV� IHPLQDP�� LQ� TXD�PLQXV�YLJHEDW�VDSLHQWLDH�GRQXP�YHO�OXPHQ��HW�XW�LQ�WUDQVJUHVVLRQHP�SUDHFHSWL�IDFLOLXV�LQFOLQDUHW��H[FOXVLW� PHQGDFLWHU� PHWXP� PRUWLV�� HW� HL� LOOD� SURPLVLW� TXDH� KRPR� QDWXUDOLWHU� DSSHWLW�� VFLOLFHW�YLWDWLRQHP�LJQRUDQWLDH��GLFHQV��DSHULHQWXU�RFXOL�YHVWUL� HW�H[FHOOHQWLDP�GLJQLWDWLV��GLFHQV��VFLHQWHV�ERQXP�HW�PDOXP� +RPR�HQLP�H[�SDUWH� LQWHOOHFWXV�QDWXUDOLWHU� IXJLW� LJQRUDQWLDP�� HW� VFLHQWLDP�DSSHWLW�� H[�SDUWH�YHUR�YROXQWDWLV��TXDH�QDWXUDOLWHU�OLEHUD�HVW��DSSHWLW�FHOVLWXGLQHP�HW�SHUIHFWLRQHP��XW�QXOOL��YHO�TXDQWR�SDXFLRULEXV�SRWHVW��VXEGDWXU��

&DSXW�������4XLG�IXLW�LQGXFWLYXP�PXOLHULV�
0XOLHU�LJLWXU�UHSURPLVVDP�FHOVLWXGLQHP�VLPXO�HW�SHUIHFWLRQHP�VFLHQWLDH�FRQFXSLYLW��$FFHVVLW�HWLDP�DG�KRF�SXOFKULWXGR�HW�VXDYLWDV�IUXFWXV��DOOLFLHQV�DG�HGHQGXP��HW�VLF�PHWX�PRUWLV�FRQWHPSWR��SUDHFHSWXP�'HL�WUDQVJUHVVD�HVW��GH�YHWLWR�OLJQR�HGHQGR��HW�VLF�HLXV�SHFFDWXP�PXOWLSOH[�LQYHQLWXU��3ULPR�TXLGHP�VXSHUELDH��TXD�LQRUGLQDWH�H[FHOOHQWLDP�DSSHWLLW��6HFXQGR�FXULRVLWDWLV��TXD�VFLHQWLDP�XOWUD�WHUPLQRV�VLEL�SUDHIL[RV�FRQFXSLYLW��7HUWLR�JXODH��TXD�VXDYLWDWH�FLEL�SHUPRWD�HVW�DG�HGHQGXP��4XDUWR�LQILGHOLWDWLV��SHU�IDOVDP�DHVWLPDWLRQHP�GH�'HR��GXP�FUHGLGLW�YHUELV�'LDEROL�FRQWUD�'HXP�ORTXHQWLV��4XLQWR�LQREHGLHQWLDH��SUDHFHSWXP�'HL�WUDQVJUHGLHQGR��

&DSXW�������4XRPRGR�SHUYHQLW�SHFFDWXP�DG�YLUXP�
([�SHUVXDVLRQH�DXWHP�PXOLHULV�SHFFDWXP�XVTXH�DG�YLUXP�SHUYHQLW��TXL�WDPHQ��XW�DSRVWROXV�GLFLW�� QRQ� HVW� VHGXFWXV� XW� PXOLHU�� LQ� KRF� VFLOLFHW� TXRG� FUHGHUHW� YHUELV� 'LDEROL� FRQWUD� 'HXP�ORTXHQWLV��1RQ�HQLP�LQ�HLXV�PHQWH�FDGHUH�SRWHUDW��'HXP�PHQGDFLWHU�DOLTXLG�FRPPLQDWXP�HVVH��QHTXH� LQXWLOLWHU� D� UH� XWLOL� SURKLEXLVVH��$OOHFWXV� WDPHQ� IXLW� SURPLVVLRQH�'LDEROL�� H[FHOOHQWLDP� HW�VFLHQWLDP� LQGHELWH� DSSHWHQGR�� ([� TXLEXV� FXP� YROXQWDV� HLXV� D� UHFWLWXGLQH� LXVWLWLDH� GLVFHVVLVVHW��X[RUL� VXDH�PRUHP�JHUHUH� YROHQV�� LQ� WUDQVJUHVVLRQH�GLYLQL� SUDHFHSWL� HDP�VHFXWXV�HVW�� HGHQGR�GH�IUXFWX�OLJQL�YHWLWL��
&DSXW�������'H�HIIHFWX�VHTXHQWH�FXOSDP�TXDQWXP�DG�UHEHOOLRQHP�YLULXP�LQIHULRUXP�UDWLRQL�
4XLD� LJLWXU� GLFWL� VWDWXV� WDP� RUGLQDWD� LQWHJULWDV� WRWD� FDXVDEDWXU� H[� VXELHFWLRQH� KXPDQDH�YROXQWDWLV� DG� 'HXP�� FRQVHTXHQV� IXLW� XW� VXEGXFWD� KXPDQD� YROXQWDWH� D� VXELHFWLRQH� GLYLQD��GHSHULUHW� LOOD� SHUIHFWD� VXELHFWLR� LQIHULRUXP� YLULXP� DG� UDWLRQHP� HW� FRUSRULV� DG� DQLPDP�� XQGH�
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FRQVHFXWXP� HVW� XW� KRPR� VHQWLUHW� LQ� LQIHULRUL� DSSHWLWX� VHQVLELOL�� FRQFXSLVFHQWLDH� HW� LUDH� HW�FHWHUDUXP� SDVVLRQXP� LQRUGLQDWRV� PRWXV� QRQ� VHFXQGXP� RUGLQHP� UDWLRQLV�� VHG� PDJLV� HL�UHSXJQDQWHV��HW�HDP�SOHUXPTXH�REQXELODQWHV��HW�TXDVL�SHUWXUEDQWHV��HW�KDHF�HVW�UHSXJQDQWLD�FDUQLV�DG�VSLULWXP��GH�TXD�6FULSWXUD� ORTXLWXU��1DP�TXLD�DSSHWLWXV�VHQVLWLYXV��VLFXW�HW�FHWHUDH�VHQVLWLYDH�YLUHV�� SHU� LQVWUXPHQWXP� FRUSRUHXP� RSHUDWXU�� UDWLR� DXWHP� DEVTXH� DOLTXR� RUJDQR� FRUSRUDOL��FRQYHQLHQWHU� TXRG� DG� DSSHWLWXP� VHQVLWLYXP� SHUWLQHW�� FDUQL� LPSXWDWXU�� TXRG� YHUR� DG� UDWLRQHP��VSLULWXL��VHFXQGXP�TXRG�VSLULWXDOHV�VXEVWDQWLDH�GLFL�VROHQW�TXDH�VXQW�D�FRUSRULEXV�VHSDUDWDH��
&DSXW�������4XRPRGR�IXLW�SRHQD�LOODWD�TXDQWXP�DG�QHFHVVLWDWHP�PRULHQGL�
&RQVHFXWXP� HVW� HWLDP�� XW� LQ� FRUSRUH� VHQWLUHWXU� FRUUXSWLRQLV� GHIHFWXV�� DF� SHU� KRF� KRPR�LQFXUUHUHW� QHFHVVLWDWHP�PRULHQGL�� TXDVL� DQLPDWXP� QRQ� YDOHQV� FRUSXV� LQ� SHUSHWXXP� FRQWLQHUH��YLWDP�HL�SUDHEHQGR��XQGH�KRPR�IDFWXV�HVW�SDVVLELOLV�HW�PRUWDOLV��QRQ�VROXP�TXDVL�SRWHQV�SDWL�HW�PRUL�XW�DQWHD��VHG�TXDVL�QHFHVVLWDWHP�KDEHQV�DG�SDWLHQGXP�HW�PRULHQGXP��
&DSXW�������'H�DOLLV�GHIHFWLEXV�TXL�FRQVHTXXQWXU�LQ�LQWHOOHFWX�HW�YROXQWDWH�
&RQVHFXWL� VXQW� LQ� KRPLQH� SHU� FRQVHTXHQV� PXOWL� DOLL� GHIHFWXV�� $EXQGDQWLEXV� HQLP� LQ�DSSHWLWX� LQIHULRUL� LQRUGLQDWLV� PRWLEXV� SDVVLRQXP�� VLPXO� HWLDP� HW� LQ� UDWLRQH� GHILFLHQWH� OXPLQH�VDSLHQWLDH��TXR�GLYLQLWXV� LOOXVWUDEDWXU�YROXQWDV�GXP�HUDW�'HR�VXELHFWD��SHU�FRQVHTXHQV�DIIHFWXP�VXXP� UHEXV� VHQVLELOLEXV� VXEGLGLW�� LQ� TXLEXV� REHUUDQV� D� 'HR� PXOWLSOLFLWHU� SHFFDYLW�� HW� XOWHULXV�LPPXQGLV� VSLULWLEXV� VH� VXEGLGLW� SHU� TXRV� FUHGLGLW� LQ� KXLXVPRGL� UHEXV� DJHQGLV� DFTXLUHQGLV� VLEL�DX[LOLXP�SUDHVWDUL��HW�VLF�LQ�KXPDQR�JHQHUH�LGRODWULD�HW�GLYHUVD�SHFFDWRUXP�JHQHUD�SURFHVVHUXQW��HW�TXR�PDJLV�LQ�KLV�KRPR�FRUUXSWXV�IXLW��HR�DPSOLXV�D�FRJQLWLRQH�HW�GHVLGHULR�ERQRUXP�VSLULWXDOLXP�HW�GLYLQRUXP�UHFHVVLW��

&DSXW�������4XRPRGR�LVWL�GHIHFWXV�GHULYDWL�VXQW�DG�SRVWHURV�
(W�TXLD�SUDHGLFWXP�RULJLQDOLV�LXVWLWLDH�ERQXP�VLF�KXPDQR�JHQHUL�LQ�SULPR�SDUHQWH�GLYLQLWXV�DWWULEXWXP� IXLW�� XW� WDPHQ� SHU� LSVXP� GHULYDUHWXU� LQ� SRVWHURV�� UHPRWD� DXWHP� FDXVD� UHPRYHWXU�HIIHFWXV�� FRQVHTXHQV� IXLW� XW� SULPR� KRPLQH� SUDHGLFWR� ERQR� SHU� SURSULXP� SHFFDWXP� SULYDWR��RPQHV�SRVWHUL�SULYDUHQWXU��HW�VLF�GH�FHWHUR��VFLOLFHW�SRVW�SHFFDWXP�SULPL�SDUHQWLV��RPQHV�DEVTXH�RULJLQDOL� LXVWLWLD� HW� FXP� GHIHFWLEXV� FRQVHTXHQWLEXV� VXQW� H[RUWL�� 1HF� KRF� HVW� FRQWUD� RUGLQHP�LXVWLWLDH�� TXDVL�'HR�SXQLHQWH� LQ� ILOLLV� TXRG�SULPXV� SDUHQV� GHOLTXLW�� TXLD� LVWD� SRHQD� QRQ� HVW� QLVL�VXEWUDFWLR�HRUXP�TXDH�VXSHUQDWXUDOLWHU�SULPR�KRPLQL�GLYLQLWXV�VXQW�FRQFHVVD��SHU�LSVXP�LQ�DOLRV�GHULYDQGD��XQGH�DOLLV�QRQ�GHEHEDQWXU��QLVL�TXDWHQXV�SHU�SULPXP�SDUHQWHP�LQ�HRV�HUDQW�WUDQVLWXUD��6LFXW�VL�UH[�GHW�IHXGXP�PLOLWL��WUDQVLWXUXP�SHU�LSVXP�DG�KHUHGHV��VL�PLOHV�FRQWUD�UHJHP�SHFFDW��XW�IHXGXP�PHUHDWXU�DPLWWHUH��QRQ�SRWHVW�SRVWPRGXP�DG�HLXV�KHUHGHV�GHYHQLUH��XQGH�LXVWH�SULYDQWXU�SRVWHUL�SHU�FXOSDP�SDUHQWLV��

&DSXW�������8WUXP�GHIHFWXV�RULJLQDOLV�LXVWLWLDH�KDEHDW�UDWLRQHP�FXOSDH�LQ�SRVWHULV�
6HG�UHPDQHW�TXDHVWLR�PDJLV�XUJHQV��XWUXP�GHIHFWXV�RULJLQDOLV� LXVWLWLDH� LQ�KLV�TXL�H[�SULPR�SDUHQWH� SURGLHUXQW�� UDWLRQHP� FXOSDH� SRVVLW� KDEHUH�� +RF� HQLP� DG� UDWLRQHP� FXOSDH� SHUWLQHUH�YLGHWXU��VLFXW�VXSUD�GLFWXP�HVW��XW�PDOXP�TXRG�FXOSDELOH�GLFLWXU��VLW�LQ�SRWHVWDWH�HLXV�FXL�LPSXWDWXU�LQ FXOSDP��1XOOXV�HQLP�FXOSDWXU�GH�HR�TXRG�QRQ�HVW�LQ�HR�IDFHUH�YHO�QRQ�IDFHUH��1RQ�HVW�DXWHP�LQ�SRWHVWDWH�HLXV�TXL�QDVFLWXU��XW�FXP�RULJLQDOL� LXVWLWLD�QDVFDWXU��YHO�VLQH�HD��XQGH�YLGHWXU�TXRG�WDOLV�GHIHFWXV� UDWLRQHP�FXOSDH�KDEHUH�QRQ�SRVVLW��6HG�KDHF�TXDHVWLR�GH� IDFLOL� VROYLWXU�� VL�GLVWLQJXDWXU�LQWHU� SHUVRQDP� HW�QDWXUDP��6LFXW� HQLP� LQ�XQD�SHUVRQD�PXOWD� VXQW�PHPEUD�� LWD� LQ�XQD�KXPDQD�QDWXUD� PXOWDH� VXQW� SHUVRQDH�� XW� SDUWLFLSDWLRQH� VSHFLHL� PXOWL� KRPLQHV� LQWHOOLJDQWXU� TXDVL� XQXV�
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KRPR��XW�3RUSK\ULXV�GLFLW��(VW�DXWHP�KRF�DGYHUWHQGXP�LQ�SHFFDWR�XQLXV�KRPLQLV��TXRG�GLYHUVLV�PHPEULV�GLYHUVD�SHFFDWD�H[HUFHQWXU��QHF�UHTXLULWXU�DG�UDWLRQHP�FXOSDH�TXRG�VLQJXOD�SHFFDWD�VLQW�YROXQWDULD� YROXQWDWH� PHPEURUXP� TXLEXV� H[HUFHQWXU�� VHG� YROXQWDWH� HLXV� TXRG� HVW� LQ� KRPLQH�SULQFLSDOH�� VFLOLFHW� LQWHOOHFWLYDH� SDUWLV�� 1RQ� HQLP� SRWHVW� PDQXV� QRQ� SHUFXWHUH� DXW� SHV� QRQ�DPEXODUH� YROXQWDWH� LXEHQWH�� 3HU� KXQF� LJLWXU� PRGXP� GHIHFWXV� RULJLQDOLV� LXVWLWLDH� HVW� SHFFDWXP�QDWXUDH�� LQTXDQWXP� GHULYDWXU� H[� LQRUGLQDWD� YROXQWDWH� SULPL� SULQFLSLL� LQ� QDWXUD� KXPDQD�� VFLOLFHW�SULPL�SDUHQWLV��HW�VLF�HVW�YROXQWDULXP�KDELWR�UHVSHFWX�DG�QDWXUDP��YROXQWDWH�VFLOLFHW�SULPL�SULQFLSLL�QDWXUDH�� HW� VLF� WUDQVLW� LQ� RPQHV� TXL� DE� LSVR� QDWXUDP� KXPDQDP� DFFLSLXQW�� TXDVL� LQ� TXDHGDP�PHPEUD� LSVLXV��HW�SURSWHU�KRF�GLFLWXU�RULJLQDOH�SHFFDWXP��TXLD�SHU�RULJLQHP�D�SULPR�SDUHQWH�LQ�SRVWHURV� GHULYDWXU�� XQGH� FXP� DOLD� SHFFDWD�� VFLOLFHW� DFWXDOLD�� LPPHGLDWH� UHVSLFLDQW� SHUVRQDP�SHFFDQWHP�� KRF� SHFFDWXP� GLUHFWH� UHVSLFLW� QDWXUDP�� 1DP� SULPXV� SDUHQV� VXR� SHFFDWR� LQIHFLW�QDWXUDP��HW�QDWXUD�LQIHFWD�LQILFLW�SHUVRQDP�ILOLRUXP��TXL�LSVDP�D�SULPR�SDUHQWH�VXVFLSLXQW��
&DSXW�������4XRG�QRQ�RPQLD�SHFFDWD�WUDGXFXQWXU�LQ�SRVWHURV�

1HF� WDPHQ� RSRUWHW� TXRG� RPQLD� SHFFDWD� DOLD� YHO� SULPL� SDUHQWLV�� YHO� HWLDP� FHWHURUXP��WUDGXFDQWXU� LQ� SRVWHURV�� TXLD� SULPXP� SHFFDWXP� SULPL� SDUHQWLV� VXVWXOLW� GRQXP� WRWXP� TXRG�VXSHUQDWXUDOLWHU�HUDW�FROODWXP�LQ�KXPDQD�QDWXUD�SHUVRQDH�SULPL�SDUHQWLV��HW�VLF�GLFLWXU�FRUUXSLVVH�YHO�LQIHFLVVH�QDWXUDP��XQGH�SHFFDWD�FRQVHTXHQWLD�QRQ�LQYHQLXQW�DOLTXLG�KXLXVPRGL�TXRG�SRVVLQW�VXEWUDKHUH� D� WRWD� QDWXUD� KXPDQD�� VHG� DXIHUXQW� DE� KRPLQH� DXW� GLPLQXXQW� DOLTXRG� ERQXP�SDUWLFXODUH��VFLOLFHW�SHUVRQDOH��QHF�FRUUXPSXQW�QDWXUDP��QLVL�LQTXDQWXP�SHUWLQHW�DG�KDQF�YHO�LOODP�SHUVRQDP��+RPR�DXWHP�QRQ�JHQHUDW�VLEL�VLPLOHP�LQ�SHUVRQD��VHG�LQ�QDWXUD��HW�LGHR�QRQ�WUDGXFLWXU�D SDUHQWH� LQ� SRVWHURV� SHFFDWXP� TXRG� YLWLDW� SHUVRQDP�� VHG� SULPXP� SHFFDWXP� TXRG� YLWLDYLW�QDWXUDP��
&DSXW�������4XRG�PHULWXP�$GDH�QRQ�SURIXLW�SRVWHULV�DG�UHSDUDWLRQHP�

4XDPYLV� DXWHP� SHFFDWXP� SULPL� SDUHQWLV� WRWDP� KXPDQDP� QDWXUDP� LQIHFHULW�� QRQ� WDPHQ�SRWXLW�SHU�HLXV�SRHQLWHQWLDP�YHO�TXRGFXPTXH�HLXV�PHULWXP�WRWD�QDWXUD�UHSDUDUL��0DQLIHVWXP�HVW�HQLP�TXRG�SRHQLWHQWLD�$GDH��YHO�TXRGFXPTXH�DOLXG�HLXV�PHULWXP��IXLW�DFWXV�VLQJXODULV�SHUVRQDH��DFWXV�DXWHP�DOLFXLXV�LQGLYLGXL�QRQ�SRWHVW�LQ�WRWDP�QDWXUDP�VSHFLHL��&DXVDH�HQLP�TXDH�SRVVXQW�LQ�WRWDP�VSHFLHP��VXQW�FDXVDH�DHTXLYRFDH��HW�QRQ�XQLYRFDH��6RO�HQLP�HVW�FDXVD�JHQHUDWLRQLV�LQ�WRWD�VSHFLH�KXPDQD��VHG�KRPR�HVW�FDXVD�JHQHUDWLRQLV�KXLXV�KRPLQLV��6LQJXODUH�HUJR�PHULWXP�$GDH��YHO�FXLXVFXPTXH�SXUL�KRPLQLV�� VXIILFLHQV�HVVH�QRQ�SRWHUDW�DG� WRWDP�QDWXUDP�UHLQWHJUDQGDP��4XRG�DXWHP�SHU�DFWXP�VLQJXODUHP�SULPL�KRPLQLV�WRWD�QDWXUD�HVW�YLWLDWD��SHU�DFFLGHQV�HVW�FRQVHFXWXP��LQTXDQWXP�HR�SULYDWR� LQQRFHQWLDH�VWDWX��SHU� LSVXP� LQ�DOLRV�GHULYDUL�QRQ�SRWXLW��(W�TXDPYLV�SHU�SRHQLWHQWLDP�UHGLHULW�DG�JUDWLDP��QRQ�WDPHQ�UHGLUH�SRWXLW�DG�SULVWLQDP�LQQRFHQWLDP��FXL�GLYLQLWXV�SUDHGLFWXP� RULJLQDOLV� LXVWLWLDH� GRQXP� FRQFHVVXP� HUDW�� 6LPLOLWHU� HWLDP� PDQLIHVWXP� HVW� TXRG�SUDHGLFWXV�RULJLQDOLV�LXVWLWLDH�VWDWXV�IXLW�TXRGGDP�VSHFLDOH�GRQXP�JUDWLDH��JUDWLD�DXWHP�PHULWLV�QRQ�DFTXLULWXU��VHG�JUDWLV�D�'HR�GDWXU��6LFXW�LJLWXU�SULPXV�KRPR�D�SULQFLSLR�RULJLQDOHP�LXVWLWLDP�QRQ�H[�PHULWR�KDEXLW��VHG�H[�GLYLQR�GRQR��LWD�HWLDP��HW�PXOWR�PLQXV��SRVW�SHFFDWXP�HDP�PHUHUL�SRWXLW�SRHQLWHQGR��YHO�TXRGFXPTXH�DOLXG�RSXV�DJHQGR��
&DSXW�������'H�UHSDUDWLRQH�KXPDQDH�QDWXUDH�SHU�&KULVWXP�

2SRUWHEDW� DXWHP� TXRG� KXPDQD� QDWXUD� SUDHGLFWR� PRGR� LQIHFWD�� H[� GLYLQD� SURYLGHQWLD�UHSDUDUHWXU��1RQ�HQLP�SRWHUDW�DG�SHUIHFWDP�EHDWLWXGLQHP�SHUYHQLUH��QLVL� WDOL� LQIHFWLRQH�UHPRWD��TXLD�EHDWLWXGR�FXP�VLW�SHUIHFWXP�ERQXP��QXOOXP�GHIHFWXP�SDWLWXU��HW�PD[LPH�GHIHFWXP�SHFFDWL��TXRG� DOLTXR� PRGR� YLUWXWL� RSSRQLWXU�� TXDH� HVW� YLD� LQ� LSVDP�� XW� GLFWXP� HVW�� (W� VLF� FXP� KRPR�SURSWHU�EHDWLWXGLQHP�IDFWXV�VLW��TXLD�LSVD�HVW�XOWLPXV�HLXV�ILQLV��VHTXHUHWXU�TXRG�RSXV�'HL�LQ�WDP�QRELOL�FUHDWXUD�IUXVWUDUHWXU��TXRG�UHSXWDW�LQFRQYHQLHQV�3VDOPLVWD��FXP�GLFLW��3VDO��/;;;9,,,��Y��



��

���� QXQTXLG HQLP� YDQH� FRQVWLWXLVWL� RPQHV� ILOLRV� KRPLQXP"� 6LF� LJLWXU� RSRUWHEDW� KXPDQDP� QDWXUDP�UHSDUDUL��3UDHWHUHD��%RQLWDV�GLYLQD�H[FHGLW�SRWHQWLDP�FUHDWXUDH�DG�ERQXP��3DWHW�DXWHP�H[�VXSUD�GLFWLV�TXRG�WDOLV�HVW�KRPLQLV�FRQGLWLR�TXDQGLX�LQ�KDF�PRUWDOL�YLWD�YLYLW��TXRG�VLFXW�QHF�FRQILUPDWXU�LQ ERQR�LPPRELOLWHU�� LWD�QHF� LPPRELOLWHU�REVWLQDWXU�LQ�PDOR��3HUWLQHW� LJLWXU�KRF�DG�FRQGLWLRQHP�KXPDQDH�QDWXUDH�XW�DE�LQIHFWLRQH�SHFFDWL�SRVVLW�SXUJDUL��1RQ�IXLW�LJLWXU�FRQYHQLHQV�TXRG�GLYLQD�ERQLWDV�KDQF�SRWHQWLDP�WRWDOLWHU�GLPLWWHUHW�YDFXDP��TXRG�IXLVVHW��VL�HL�UHSDUDWLRQLV�UHPHGLXP�QRQ�SURFXUDVVHW��
&DSXW�������4XRG�SHU�VROXP�'HXP�LQFDUQDWXP�GHEXLW�QDWXUD�UHSDUDUL�

2VWHQVXP� HVW� DXWHP� TXRG� QHTXH� SHU� $GDP� QHTXH� SHU� DOLTXHP� DOLXP� KRPLQHP� SXUXP�SRWHUDW� UHSDUDUL�� WXP� TXLD� QXOOXV� VLQJXODULV� KRPR� SUDHHPLQHEDW� WRWL� QDWXUDH�� WXP� TXLD� QXOOXV�SXUXV�KRPR�SRWHVW�HVVH�JUDWLDH�FDXVD��(DGHP�HUJR�UDWLRQH�QHF�SHU�$QJHOXP�SRWXLW�UHSDUDUL��TXLD�QHF� $QJHOXV� SRWHVW� HVVH� JUDWLDH� FDXVD�� QHF� HWLDP� SUDHPLXP� KRPLQLV� TXDQWXP� DG� XOWLPDP�EHDWLWXGLQHP�SHUIHFWDP��DG�TXDP�RSRUWHEDW�KRPLQHP�UHYRFDUL��TXLD�LQ�HD�VXQW�SDUHV��5HOLQTXLWXU�LJLWXU�TXRG�SHU�VROXP�'HXP�WDOLV�UHSDUDWLR�ILHUL�SRWHUDW��6HG�VL�'HXV�KRPLQHP�VROD�VXD�YROXQWDWH�HW�YLUWXWH�UHSDUDVVHW��QRQ�VHUYDUHWXU�GLYLQDH�LXVWLWLDH�RUGR��VHFXQGXP�TXDP�H[LJLWXU�VDWLVIDFWLR�SUR�SHFFDWR��,Q�'HR�DXWHP�VDWLVIDFWLR�QRQ�FDGLW��VLFXW�QHF�PHULWXP��KRF�HQLP�HVW�VXE�DOLR�H[LVWHQWLV��6LF LJLWXU� QHTXH� 'HR� FRPSHWHEDW� VDWLVIDFHUH� SUR� SHFFDWR� WRWLXV� QDWXUDH� KXPDQDH�� QHF� SXUXV�KRPR�SRWHUDW��XW�RVWHQVXP�HVW��&RQYHQLHQV�LJLWXU�IXLW�'HXP�KRPLQHP�ILHUL��XW�VLF�XQXV�HW�LGHP�HVVHW�TXL�HW�UHSDUDUH�HW�VDWLVIDFHUH�SRVVHW��(W�KDQF�FDXVDP�GLYLQDH�LQFDUQDWLRQLV�DVVLJQDW�DSRVWROXV��, 7LP��,������&KULVWXV�,HVXV�YHQLW�LQ�KXQF�PXQGXP�SHFFDWRUHV�VDOYRV�IDFHUH�
&DSXW�������'H�DOLLV�FDXVLV�LQFDUQDWLRQLV�ILOLL�'HL�

6XQW� WDPHQ� HW� DOLDH� UDWLRQHV� LQFDUQDWLRQLV� GLYLQDH�� 4XLD� HQLP� KRPR� D� VSLULWXDOLEXV�UHFHVVHUDW��HW� WRWXP�VH� UHEXV�FRUSRUDOLEXV�GHGHUDW��H[�TXLEXV� LQ�'HXP�SHU�VH� LSVXP�UHGLUH�QRQ�SRWHUDW��GLYLQD�VDSLHQWLD��TXDH�KRPLQHP�IHFHUDW��SHU�QDWXUDP�FRUSRUHDP�DVVXPSWDP�KRPLQHP�LQ�FRUSRUDOLEXV� LDFHQWHP� YLVLWDYLW�� XW� SHU� VXL� FRUSRULV� P\VWHULD� HXP� DG� VSLULWXDOLD� UHYRFDUHW�� )XLW�HWLDP� QHFHVVDULXP� KXPDQR� JHQHUL� XW�'HXV� KRPR� ILHUHW�� DG� GHPRQVWUDQGXP� QDWXUDH� KXPDQDH�GLJQLWDWHP��XW� VLF�KRPR�QHTXH�'DHPRQLEXV�VXEGHUHWXU��QHTXH�FRUSRUDOLEXV� UHEXV��6LPXO�HWLDP�SHU�KRF�TXRG�'HXV�KRPR�ILHUL�YROXLW��PDQLIHVWH�RVWHQGLW�LPPHQVLWDWHP�VXL�DPRULV��XW�H[�KRF�LDP�KRPLQHV�'HR�VXEGHUHQWXU�QRQ�SURSWHU�PHWXP�PRUWLV��TXDP�SULPXV�KRPR�FRQWHPSVLW��VHG�SHU�FDULWDWLV� DIIHFWXP�� 'DWXU� HWLDP� SHU� KRF� KRPLQL� TXRGGDP� H[HPSOXP� LOOLXV� EHDWDH� XQLRQLV� TXD�LQWHOOHFWXV� FUHDWXV� LQFUHDWR� VSLULWXL� LQWHOOLJHQGR� XQLHWXU�� 1RQ� HQLP� UHVWDW� LQFUHGLELOH� TXLQ�LQWHOOHFWXV� FUHDWXUDH�'HR� XQLUL� SRVVLW�� HLXV� HVVHQWLDP�YLGHQGR�� H[� TXR�'HXV� KRPLQL� XQLWXV� HVW��QDWXUDP�HLXV�DVVXPHQGR��3HUILFLWXU�HWLDP�SHU�KRF�TXRGDPPRGR�WRWLXV�RSHULV�GLYLQL�XQLYHUVLWDV��GXP�KRPR��TXL�HVW�XOWLPR�FUHDWXV��FLUFXOR�TXRGDP�LQ�VXXP�UHGLW�SULQFLSLXP��LSVL�UHUXP�SULQFLSLR�SHU�RSXV�LQFDUQDWLRQLV�XQLWXV��
&DSXW�������'H�HUURUH�3KRWLQL�FLUFD�LQFDUQDWLRQHP�ILOLL�'HL�

+RF�DXWHP�GLYLQDH� LQFDUQDWLRQLV�P\VWHULXP�3KRWLQXV��TXDQWXP� LQ� VH� HVW�� HYDFXDYLW��1DP�(ELRQHP� HW� &HULQWKXP� HW� 3DXOXP� 6DPRVDWHQXP� VHTXHQV�� GRPLQXP� ,HVXP� &KULVWXP� IXLVVH�SXUXP�KRPLQHP�DVVHUXLW��QHF�DQWH�0DULDP�YLUJLQHP�H[WLWLVVH��VHG�TXRG�SHU�EHDWDH�YLWDH�PHULWXP��HW�SDWLHQWLDP�PRUWLV��JORULDP�GLYLQLWDWLV�SURPHUXLW��XW�VLF�'HXV�GLFHUHWXU�QRQ�SHU�QDWXUDP��VHG�SHU�DGRSWLRQLV� JUDWLDP�� 6LF� LJLWXU�QRQ� HVVHW� IDFWD�XQLR�'HL� HW�KRPLQLV�� VHG�KRPR�HVVHW�SHU�JUDWLDP�GHLILFDWXV��TXRG�QRQ�VLQJXODUH�HVW�&KULVWR��VHG�FRPPXQH�RPQLEXV�VDQFWLV��TXDPYLV�LQ�KDF�JUDWLD�DOLTXL�H[FHOOHQWLRUHV�DOLLV�KDEHDQWXU��+LF�DXWHP�HUURU�DXFWRULWDWLEXV�GLYLQDH�6FULSWXUDH�FRQWUDGLFLW��'LFLWXU�HQLP�,RDQ��,�����LQ SULQFLSLR�HUDW�YHUEXP� HW�SRVWHD�VXEGLW��YHUEXP�FDUR�IDFWXP�HVW� 9HUEXP�HUJR�TXRG� HUDW� LQ� SULQFLSLR� DSXG�'HXP�� FDUQHP� DVVXPSVLW�� QRQ� DXWHP� KRPR�� TXL� DQWH� IXHUDW�� SHU�
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JUDWLDP� DGRSWLRQLV� GHLILFDWXV�� ,WHP� GRPLQXV� GLFLW� ,RDQ�� 9,�� ���� GHVFHQGL GH FDHOR� QRQ� XW� IDFLDP�YROXQWDWHP�PHDP��VHG�YROXQWDWHP�HLXV�TXL�PLVLW�PH� 6HFXQGXP�DXWHP�3KRWLQL�HUURUHP�QRQ�FRQYHQLUHW�&KULVWR�GHVFHQGLVVH��VHG�VROXP�DVFHQGLVVH��FXP�WDPHQ�DSRVWROXV�GLFDW��(SKHV��,9�����TXRG�DXWHP�DVFHQGLW��TXLG�HVW�QLVL�TXLD�HW�GHVFHQGLW�SULPXP�LQ�LQIHULRUHV�SDUWHV�WHUUDH"�([�TXR�PDQLIHVWH�GDWXU�LQWHOOLJL��TXRG�LQ�&KULVWR�QRQ�KDEHUHW�ORFXP�DVFHQVLR��QLVL�GHVFHQVLR�SUDHFHVVLVVHW��
&DSXW�������(UURU�1HVWRULL�FLUFD�LQFDUQDWLRQHP�HW�HLXV�LPSUREDWLR�

+RF�LJLWXU�YROHQV�GHFOLQDUH�1HVWRULXV��SDUWLP�TXLGHP�D�3KRWLQL�HUURUH�GLVFHVVLW��TXLD�SRVXLW�&KULVWXP� ILOLXP�'HL�QRQ� VROXP�SHU� DGRSWLRQLV� JUDWLDP�� VHG�SHU�QDWXUDP�GLYLQDP�� LQ�TXD�SDWUL�H[WLWLW� FRDHWHUQXV�� SDUWLP�YHUR� FXP�3KRWLQR� FRQFRUGDW�� GLFHQV�� ILOLXP�'HL�QRQ� VLF� HVVH�XQLWXP�KRPLQL�XW�XQD�SHUVRQD�ILHUHW�'HL�HW�KRPLQLV��VHG�SHU�VRODP�LQKDELWDWLRQHP�LQ�LSVR��HW�VLF�KRPR�LOOH��VLFXW�VHFXQGXP�3KRWLQXP�SHU�VRODP�JUDWLDP�'HXV�GLFLWXU��VLF�HW�VHFXQGXP�1HVWRULXP�'HL�ILOLXV�GLFLWXU��QRQ�TXLD�LSVH�YHUH�VLW�'HXV��VHG�SURSWHU�ILOLL�'HL�LQKDELWDWLRQHP�LQ�LSVR��TXDH�HVW�SHU�JUDWLDP�� +LF� DXWHP� HUURU� DXFWRULWDWL� VDFUDH� 6FULSWXUDH� UHSXJQDW�� +DQF� HQLP� XQLRQHP� 'HL� HW�KRPLQLV�DSRVWROXV�H[LQDQLWLRQHP�QRPLQDW��GLFHQV��3KLOLS��,,�����GH�ILOLR�'HL��TXL FXP LQ IRUPD�'HL�HVVHW��QRQ�UDSLQDP�DUELWUDWXV�HVW�HVVH�VH�DHTXDOHP�'HR��VHG�VHPHWLSVXP�H[LQDQLYLW��IRUPDP�VHUYL�DFFLSLHQV� 1RQHVW� DXWHP� H[LQDQLWLR�'HL� TXRG� FUHDWXUDP� UDWLRQDOHP� LQKDELWHW� SHU� JUDWLDP�� DOLRTXLQ� HW�SDWHU� HW�VSLULWXV� VDQFWXV� H[LQDQLUHQWXU�� TXLD� HW� LSVL� FUHDWXUDP� UDWLRQDOHP�SHU� JUDWLDP� LQKDELWDQW�� GLFHQWH�GRPLQR�GH�VH�HW�GH�SDWUH��,RDQ��;,9������DG HXP YHQLHPXV��HW�PDQVLRQHP�DSXG�HXP�IDFLHPXV� HW�DSRVWROR�GH VSLULWX�VDQFWR��,�&RU��,,,������VSLULWXV�'HL�KDELWDW�LQ�YRELV� ,WHP�QRQ�FRQYHQLUHW�KRPLQL�LOOL�YRFHV�GLYLQLWDWLV� HPLWWHUH�� VL� SHUVRQDOLWHU�'HXV� QRQ� HVVHW�� 3UDHVXPWXRVLVVLPH� HUJR� GL[LVVHW�� HJR HW SDWHU�XQXP�VXPXV� HW��DQWHTXDP�$EUDKDP�ILHUHW��HJR�VXP� (JR�HQLP�SHUVRQDP�ORTXHQWLV�GHPRQVWUDW��KRPR�DXWHP� HUDW� TXL� ORTXHEDWXU�� (VW� LJLWXU� SHUVRQD� HDGHP� 'HL� HW� KRPLQLV�� $G� KRV� HUJR� HUURUHV�H[FOXGHQGRV�� LQ� V\PEROR� WDP� DSRVWRORUXP� TXDP� SDWUXP�� IDFWD� PHQWLRQH� GH� SHUVRQD� ILOLL��VXEGLWXU��TXL� FRQFHSWXV� HVW�GH� VSLULWX� VDQFWR��QDWXV��SDVVXV��PRUWXXV� HW� UHVXUUH[LW� 1RQ HQLP�HD�TXDH�VXQW�KRPLQLV��GH�ILOLR�'HL�SUDHGLFDUHQWXU��QLVL�HDGHP�HVVHW�SHUVRQD�ILOLL�'HL�HW�KRPLQLV��TXLD�TXDH�XQL�SHUVRQDH�FRQYHQLXQW��QRQ�H[�KRF�LSVR�GH�DOWHUD�SUDHGLFDQWXU��VLFXW�TXDH�FRQYHQLXQW�3DXOR��QRQ�H[�KRF�LSVR�SUDHGLFDQWXU�GH�3HWUR��
&DSXW�������'H�HUURUH�$ULL�FLUFD�LQFDUQDWLRQHP�HW�LPSUREDWLR�HLXV�

8W� HUJR� XQLWDWHP� 'HL� HW� KRPLQLV� FRQILWHUHQWXU� TXLGDP� KDHUHWLFL� LQ� SDUWHP� FRQWUDULDP�GLYHUWHUXQW��GLFHQWHV��'HL�HW�KRPLQLV�HVVH�XQDP�QRQ�VROXP�SHUVRQDP��VHG�HWLDP�QDWXUDP��&XLXV�TXLGHP�HUURULV�SULQFLSLXP�IXLW�DE�$ULR��TXL�XW�HD�TXDH� LQ�6FULSWXULV�GLFXQWXU�GH�&KULVWR��TXLEXV�RVWHQGLWXU� PLQRU� SDWUH�� QRQ� QLVL� DG� LSVXP� 'HL� ILOLXP� SRVVHQW� UHIHUUL� VHFXQGXP� DVVXPHQWHP�QDWXUDP��SRVXLW�LQ�&KULVWR�QRQ�DOLDP�DQLPDP�HVVH�TXDP�'HL�YHUEXP��TXRG�GL[LW�FRUSRUL�&KULVWL�IXLVVH�SUR�DQLPD��XW�VLF�FXP�GLFLW��SDWHU�PDLRU�PH�HVW� YHO�FXP�RUDVVH�OHJLWXU��DXW�WULVWDWXV��DG�LSVDP�QDWXUDP� ILOLL�'HL� VLW� UHIHUHQGXP��+RF� DXWHP� SRVLWR�� VHTXLWXU� TXRG� XQLR� ILOLL�'HL� DG� KRPLQHP�IDFWD� VLW� QRQ� VROXP� LQ� SHUVRQD�� VHG� HWLDP� LQ� QDWXUD�� 0DQLIHVWXP� HVW� HQLP� TXRG� H[� DQLPD� HW�FRUSRUH�FRQVWLWXLWXU�XQLWDV�KXPDQDH�QDWXUDH��(W�KXLXV�TXLGHP�SRVLWLRQLV�IDOVLWDV�TXDQWXP�DG�LG�TXRG� ILOLXP�PLQRUHP� SDWUH� DVVHULW�� VXSUD� HVW� GHFODUDWD�� FXP�RVWHQGLPXV� ILOLXP�SDWUL� DHTXDOHP��4XDQWXP� YHUR� DG� LG� TXRG� GLFLW�� YHUEXP� 'HL� LQ� &KULVWR� IXLVVH� SUR� DQLPD�� KXLXV� HUURULV� H[�SUDHPLVVLV� IDOVLWDV� RVWHQGL� SRWHVW��2VWHQVXP� HVW� HQLP� VXSUD�� DQLPDP� FRUSRUL� XQLUL� XW� IRUPDP��'HXP�DXWHP�LPSRVVLELOH�HVW�IRUPDP�FRUSRULV�HVVH��VLFXW�VXSUD�RVWHQVXP�HVW��(W�QH�IRUWH�$ULXV�KRF� GLFHUHW� GH� VXPPR� 'HR� SDWUH� LQWHOOLJHQGXP�� LGHP� HW� GH� $QJHOLV� RVWHQGL� SRWHVW�� TXRG�VHFXQGXP�QDWXUDP�FRUSRUL�QRQ�SRVVXQW�XQLUL�SHU�PRGXP�IRUPDH��FXP�VLQW�VHFXQGXP�QDWXUDP�VXDP�D�FRUSRULEXV� VHSDUDWL��0XOWR� LJLWXU�PLQXV� ILOLXV�'HL��SHU�TXHP�IDFWL� VXQW�$QJHOL��XW�HWLDP�$ULXV�FRQILWHWXU��FRUSRULV� IRUPD�HVVH�SRWHVW��3UDHWHUHD��)LOLXV�'HL�HWLDP�VL� VLW�FUHDWXUD��XW�$ULXV�PHQWLWXU��WDPHQ�VHFXQGXP�LSVXP�LQ�EHDWLWXGLQH�SUDHFHGLW�RPQHV�VSLULWXV�FUHDWRV��(VW�DXWHP�WDQWD�$QJHORUXP�EHDWLWXGR��TXRG�WULVWLWLDP�KDEHUH�QRQ�SRVVXQW��1RQ�HQLP�HVVHW�YHUD�HW�SOHQD�IHOLFLWDV��
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TXRG�HD�TXDH�VXQW�ILOLL�KRPLQLV��QRQ�SRVVXQW�DWWULEXL�ILOLR�'HL��QHF�H�FRQYHUVR��1RQ�HUJR�SRWHULW�GLFL�'HXV�FUXFLIL[XV��DXW�QDWXV�H[�YLUJLQH��TXRG�HVW�1HVWRULDQDH�LPSLHWDWLV��6L�TXLV�DXWHP�DG�KDHF�GLFHUH� YHOLW�� TXRG� HD� TXDH� VXQW� KRPLQLV� LOOLXV�� ILOLR� 'HL� DWWULEXXQWXU�� HW� H� FRQYHUVR� SURSWHU�XQLWDWHP�SHUVRQDH��TXDPYLV�VLQW�GLYHUVD�VXSSRVLWD��KRF�RPQLQR�VWDUH�QRQ�SRWHVW��0DQLIHVWXP�HVW�HQLP� TXRG� VXSSRVLWXP� DHWHUQXP� ILOLL�'HL� QRQ� HVW� DOLXG� TXDP� LSVD� HLXV� SHUVRQD��4XDHFXPTXH�LJLWXU�GLFXQWXU�GH�ILOLR�'HL�UDWLRQH�VXDH�SHUVRQDH��GLFHUHQWXU�GH�LSVR�UDWLRQH�VXL�VXSSRVLWL��6HG�HD�TXDH�VXQW�KRPLQLV��QRQ�GLFXQWXU�GH�HR�UDWLRQH�VXSSRVLWL��TXLD�SRQLWXU�ILOLXV�'HL�D�ILOLR�KRPLQLV�VXSSRVLWR�GLIIHUUH��1HTXH�LJLWXU�UDWLRQH�SHUVRQDH�GH�ILOLR�'HL�GLFL�SRWHUXQW�TXDH�VXQW�SURSULD�ILOLL�KRPLQLV��XW�QDVFL�GH�YLUJLQH��PRUL��HW�VLPLOLD��$GKXF��6L�GH�VXSSRVLWR�DOLTXR�WHPSRUDOL�'HL�QRPHQ�SUDHGLFHWXU��KRF�HULW�UHFHQV�HW�QRYXP��6HG�RPQH�TXRG�UHFHQWHU�HW�GH�QRYR�GLFLWXU�'HXV��QRQ�HVW�'HXV��QLVL�TXLD�IDFWXP�HVW�'HXV��4XRG�DXWHP�HVW�IDFWXP�'HXV��QRQ�HVW�QDWXUDOLWHU�'HXV��VHG�SHU�DGRSWLRQHP�VROXP��6HTXLWXU�HUJR�TXRG�LOOH�KRPR�QRQ�IXHULW�YHUH�HW�QDWXUDOLWHU�'HXV��VHG�VROXP�SHU�DGRSWLRQHP��TXRG�HWLDP�DG�HUURUHP�1HVWRULL�SHUWLQHW��
&DSXW�������4XRG�LQ�&KULVWR�HVW�XQXP�WDQWXP�VXSSRVLWXP�HW�HVW�XQD�WDQWXP�SHUVRQD�
6LF� LJLWXU�RSRUWHW�GLFHUH��TXRG� LQ�&KULVWR�QRQ� VROXP�VLW�XQD�SHUVRQD�'HL� HW�KRPLQLV�� VHG�HWLDP�XQXP�VXSSRVLWXP�HW�XQD�K\SRVWDVLV��QDWXUD�DXWHP�QRQ�XQD��VHG�GXDH��$G�FXLXV�HYLGHQWLDP�FRQVLGHUDUH� RSRUWHW�� TXRG�KDHF� QRPLQD� SHUVRQD�� K\SRVWDVLV� HW� VXSSRVLWXP�� LQWHJUXP�TXRGGDP�GHVLJQDQW�� 1RQ� HQLP� SRWHVW� GLFL� TXRG� PDQXV� DXW� FDUR� DXW� TXDHFXPTXH� DOLDUXP� SDUWLXP� VLW�SHUVRQD�YHO�K\SRVWDVLV�DXW�VXSSRVLWXP��VHG�KRF�WRWXP��TXRG�HVW�KLF�KRPR��(D�YHUR�QRPLQD�TXDH�VXQW� FRPPXQLD� LQGLYLGXLV� VXEVWDQWLDUXP�HW� DFFLGHQWLXP��XW� LQGLYLGXXP�HW� VLQJXODUH��SRVVXQW�HW�WRWL�HW�SDUWLEXV�DSWDUL��1DP�SDUWHV�FXP�DFFLGHQWLEXV�DOLTXLG�KDEHQW�FRPPXQH��VFLOLFHW�TXRG�QRQ�SHU�VH�H[LVWXQW��VHG�DOLLV�LQVXQW��OLFHW�VHFXQGXP�PRGXP�GLYHUVXP��3RWHVW�LJLWXU�GLFL�TXRG�PDQXV�6RFUDWLV�HW�3ODWRQLV�HVW�TXRGGDP�LQGLYLGXXP��YHO�VLQJXODUH�TXRGGDP��OLFHW�QRQ�VLW�K\SRVWDVLV�YHO�VXSSRVLWXP� YHO� SHUVRQD�� (VW� HWLDP� FRQVLGHUDQGXP� XOWHULXV�� TXRG� DOLTXRUXP� FRQLXQFWLR� SHU� VH�FRQVLGHUDWD��TXDQGRTXH�TXLGHP�IDFLW�DOLTXRG� LQWHJUXP��TXDH� LQ�DOLR�SURSWHU�DGGLWLRQHP�DOWHULXV�QRQ� FRQVWLWXLW� DOLTXRG� LQWHJUXP�� VLFXW� LQ� ODSLGH� FRPPL[WLR� TXDWXRU� HOHPHQWRUXP� IDFLW� DOLTXRG�LQWHJUXP�� XQGH� LOOXG� TXRG� HVW� H[� HOHPHQWLV� FRQVWLWXWXP�� LQ� ODSLGH� SRWHVW� GLFL� VXSSRVLWXP� YHO�K\SRVWDVLV�� TXRG� HVW� KLF� ODSLV�� QRQ� DXWHP� SHUVRQD�� TXLD� QRQ� HVW� K\SRVWDVLV� QDWXUDH� UDWLRQDOLV��&RPSRVLWLR� DXWHP� HOHPHQWRUXP� LQ� DQLPDOL� QRQ� FRQVWLWXLW� DOLTXRG� LQWHJUXP�� VHG� FRQVWLWXLW�SDUWHP��VFLOLFHW�FRUSXV��TXLD�QHFHVVH�HVW�DOLTXLG�DOLXG�DGYHQLUH�DG�FRPSOHWLRQHP�DQLPDOLV��VFLOLFHW�DQLPDP��XQGH�FRPSRVLWLR�HOHPHQWRUXP�LQ�DQLPDOL�QRQ�FRQVWLWXLW�VXSSRVLWXP�YHO�K\SRVWDVLP��VHG�KRF� DQLPDO� WRWXP� HVW� K\SRVWDVLV� YHO� VXSSRVLWXP��1HF� WDPHQ� SURSWHU� KRF�PLQXV� HVW� HIILFD[� LQ�DQLPDOL� HOHPHQWRUXP� FRPSRVLWLR� TXDP� LQ� ODSLGH�� VHG�PXOWR� DPSOLXV�� TXLD� HVW� RUGLQDWD� DG� UHP�QRELOLRUHP�� 6LF� LJLWXU� LQ� DOLLV� KRPLQLEXV� XQLR� DQLPDH� HW� FRUSRULV� FRQVWLWXLW� K\SRVWDVLP� HW�VXSSRVLWXP��TXLD�QLKLO�DOLXG�HVW�SUDHWHU�KDHF�GXR��,Q�GRPLQR�DXWHP�,HVX�&KULVWR�SUDHWHU�DQLPDP�HW� FRUSXV� DGYHQLW� WHUWLD� VXEVWDQWLD�� VFLOLFHW� GLYLQLWDV�� 1RQ� HUJR� HVW� VHRUVXP� VXSSRVLWXP� YHO�K\SRVWDVLV�� VLFXW� QHF� SHUVRQD�� LG� TXRG� HVW� H[� FRUSRUH� HW� DQLPD� FRQVWLWXWXP�� VHG� VXSSRVLWXP��K\SRVWDVLV� YHO� SHUVRQD� HVW� LG� TXRG� FRQVWDW� H[� WULEXV� VXEVWDQWLLV�� FRUSRUH� VFLOLFHW� HW� DQLPD� HW�GLYLQLWDWH��HW�VLF�LQ�&KULVWR�VLFXW�HVW�XQD�WDQWXP�SHUVRQD��LWD�XQXP�VXSSRVLWXP�HW�XQD�K\SRVWDVLV��$OLD� DXWHP� UDWLRQH� DGYHQLW� DQLPD� FRUSRUL�� HW� GLYLQLWDV� XWULTXH�� 1DP� DQLPD� DGYHQLW� FRUSRUL� XW�IRUPD� HLXV� H[LVWHQV�� XQGH� KLV� GXREXV� FRQVWLWXLWXU� XQD� QDWXUD�� TXDH� GLFLWXU� KXPDQD� QDWXUD��'LYLQLWDV�DXWHP�QRQ�DGYHQLW�DQLPDH�HW�FRUSRUL�SHU�PRGXP�IRUPDH��QHTXH�SHU�PRGXP�SDUWLV��KRF�HQLP� HVW� FRQWUD� UDWLRQHP� GLYLQDH� SHUIHFWLRQLV�� 8QGH� H[� GLYLQLWDWH� HW� DQLPD� HW� FRUSRUH� QRQ�FRQVWLWXLWXU�XQD�QDWXUD��VHG�LSVD�QDWXUD�GLYLQD�LQ�VHLSVD�LQWHJUD�HW�SXUD�H[LVWHQV�VLEL�TXRGDP�PRGR�LQFRPSUHKHQVLELOL� HW� LQHIIDELOL� KXPDQDP� QDWXUDP� H[� DQLPD� HW� FRUSRUH� FRQVWLWXWDP� DVVXPSVLW��TXRG� H[� LQILQLWD� YLUWXWH� HLXV� SURFHVVLW�� 9LGHPXV� HQLP� TXRG� TXDQWR� DOLTXRG� DJHQV� HVW� PDLRULV�YLUWXWLV��WDQWR�PDJLV�VLEL�DSSOLFDW�DOLTXRG�LQVWUXPHQWXP�DG�DOLTXRG�RSXV�SHUILFLHQGXP��6LFXW�LJLWXU�YLUWXV�GLYLQD�SURSWHU�VXL� LQILQLWDWHP�HVW� LQILQLWD�HW� LQFRPSUHKHQVLELOLV�� LWD�PRGXV�TXR�VLEL�XQLYLW�
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KXPDQDP� QDWXUDP� &KULVWXV�� TXDVL� RUJDQXP� TXRGGDP� DG� KXPDQDH� VDOXWLV� HIIHFWXP�� HVW� QRELV�LQHIIDELOLV�� HW� H[FHGHQV� RPQHP� DOLDP� XQLRQHP�'HL� DG� FUHDWXUDP�� (W� TXLD�� VLFXW� LDP� GL[LPXV��SHUVRQD��K\SRVWDVLV�HW� VXSSRVLWXP�GHVLJQDQW�DOLTXLG� LQWHJUXP��VL�GLYLQD�QDWXUD� LQ�&KULVWR�HVW�XW�SDUV��HW�QRQ�XW�DOLTXLG�LQWHJUXP��VLFXW�DQLPD�LQ�FRPSRVLWLRQH�KRPLQLV��XQD�SHUVRQD�&KULVWL�QRQ�VH�WHQHUHW� WDQWXP� H[� SDUWH� QDWXUDH� GLYLQDH�� VHG� HVVHW� TXRGGDP� FRQVWLWXWXP� H[� WULEXV�� VLFXW� HW� LQ�KRPLQH�SHUVRQD�� K\SRVWDVLV� HW� VXSSRVLWXP�HVW�TXRG�H[�DQLPD�HW� FRUSRUH�FRQVWLWXLWXU��6HG�TXLD�GLYLQD� QDWXUD� HVW� DOLTXLG� LQWHJUXP�� TXRG� VLEL� DVVXPSVLW� SHU� TXDQGDP� LQHIIDELOHP� XQLRQHP�KXPDQDP� QDWXUDP�� SHUVRQD� VH� WHQHW� H[� SDUWH� GLYLQDH� QDWXUDH�� HW� VLPLOLWHU� K\SRVWDVLV� HW�VXSSRVLWXP�� DQLPD�YHUR�HW� FRUSXV� WUDKXQWXU�DG�SHUVRQDOLWDWHP�SHUVRQDH�GLYLQDH��XW� VLW�SHUVRQD�ILOLL�'HL�� VLFXW� HWLDP�SHUVRQD�ILOLL�KRPLQLV�HW�K\SRVWDVLV�HW� VXSSRVLWXP��3RWHVW�DXWHP�KXLXVPRGL�H[HPSOXP�DOLTXDOH� LQ� FUHDWXULV� LQYHQLUL�� 6XELHFWXP�HQLP�HW� DFFLGHQV�QRQ� VLF�XQLXQWXU�XW� H[�HLV�DOLTXRG�WHUWLXP�FRQVWLWXDWXU��XQGH�VXELHFWXP�LQ�WDOL�XQLRQH�QRQ�VH�KDEHW�XW�SDUV��VHG�HVW�LQWHJUXP�TXRGGDP��TXRG�HVW�SHUVRQD��K\SRVWDVLV�HW�VXSSRVLWXP��$FFLGHQV�DXWHP�WUDKLWXU�DG�SHUVRQDOLWDWHP�VXELHFWL��XW�VLW�SHUVRQD�HDGHP�KRPLQLV�HW�DOEL��HW�VLPLOLWHU�HDGHP�K\SRVWDVLV�HW�LGHP�VXSSRVLWXP��6LF LJLWXU VHFXQGXP� VLPLOLWXGLQHP� TXDQGDP� SHUVRQD�� K\SRVWDVLV� HW� VXSSRVLWXP� ILOLL� 'HL� HVW�SHUVRQD��K\SRVWDVLV�HW�VXSSRVLWXP�KXPDQDH�QDWXUDH�LQ�&KULVWR��8QGH�TXLGDP�SURSWHU�KXLXVPRGL�VLPLOLWXGLQHP�GLFHUH�SUDHVXPSVHUXQW��TXRG�KXPDQD�QDWXUD� LQ�&KULVWR�GHJHQHUDW� LQ� DFFLGHQV�� HW�TXRG� DFFLGHQWDOLWHU�'HL� ILOLR� XQLUHWXU�� YHULWDWHP� D� VLPLOLWXGLQH� QRQ�GLVFHUQHQWHV��3DWHW� LJLWXU� H[�SUDHPLVVLV�TXRG� LQ�&KULVWR�QRQ�HVW�DOLD�SHUVRQD�QLVL�DHWHUQD��TXDH�HVW�SHUVRQD�ILOLL�'HL��QHF�DOLD�K\SRVWDVLV� DXW� VXSSRVLWXP�� XQGH� FXP� GLFLWXU� KLF� KRPR�� GHPRQVWUDWR� &KULVWR�� LPSRUWDWXU�VXSSRVLWXP�DHWHUQXP��1HF�WDPHQ�SURSWHU�KRF�DHTXLYRFH�GLFLWXU�KRF�QRPHQ�KRPR�GH�&KULVWR�HW�GH DOLLV�KRPLQLEXV��$HTXLYRFDWLR�HQLP�QRQ�DWWHQGLWXU�VHFXQGXP�GLYHUVLWDWHP�VXSSRVLWLRQLV��VHG�VHFXQGXP�GLYHUVLWDWHP�VLJQLILFDWLRQLV��1RPHQ�DXWHP�KRPLQLV�DWWULEXWXP�3HWUR�HW�&KULVWR� LGHP�VLJQLILFDW�� VFLOLFHW� QDWXUDP� KXPDQDP�� VHG� QRQ� LGHP� VXSSRQLW�� TXLD� KLF� VXSSRQLW� VXSSRVLWXP�DHWHUQXP� ILOLL�'HL�� LEL� DXWHP� VXSSRVLWXP�FUHDWXP��4XLD� YHUR�GH�XQRTXRTXH� VXSSRVLWR� DOLFXLXV�QDWXUDH� SRVVXQW� GLFL� HD� TXDH� FRPSHWXQW� LOOL� QDWXUDH� FXLXV� HVW� VXSSRVLWXP�� LGHP� DXWHP� HVW�VXSSRVLWXP� LQ� &KULVWR� KXPDQDH� HW� GLYLQDH� QDWXUDH�� PDQLIHVWXP� HVW� TXRG� GH� KRF� VXSSRVLWR�XWULXVTXH� QDWXUDH�� VLYH� VXSSRQDWXU� SHU� QRPHQ� VLJQLILFDQV� GLYLQDP�QDWXUDP� DXW� SHUVRQDP�� VLYH�KXPDQDP��SRVVXQW�GLFL�LQGLIIHUHQWHU�HW�TXDH�VXQW�GLYLQDH��HW�TXDH�VXQW�KXPDQDH�QDWXUDH��XWSXWD��VL�GLFDPXV��TXRG�ILOLXV�'HL�HVW�DHWHUQXV��HW�TXRG�ILOLXV�'HL�HVW�QDWXV�GH�YLUJLQH��HW�VLPLOLWHU�GLFHUH�SRVVXPXV�� TXRG�KLF�KRPR�HVW�'HXV�� HW� FUHDYLW� VWHOODV�� HW� HVW�QDWXV��PRUWXXV�HW� VHSXOWXV��4XRG�DXWHP� SUDHGLFDWXU� GH� DOLTXR� VXSSRVLWR�� SUDHGLFDWXU� GH� HR� VHFXQGXP� DOLTXDP� IRUPDP� YHO�PDWHULDP�� VLFXW� 6RFUDWHV� HVW� DOEXV� VHFXQGXP� DOEHGLQHP�� HW� HVW� UDWLRQDOLV� VHFXQGXP� DQLPDP��'LFWXP�HVW�DXWHP�VXSUD�TXRG�LQ�&KULVWR�VXQW�GXDH�QDWXUDH�HW�XQXP�VXSSRVLWXP��6L�HUJR�UHIHUDWXU�DG� VXSSRVLWXP�� LQGLIIHUHQWHU� VXQW� SUDHGLFDQGD� GH� &KULVWR� KXPDQD� HW� GLYLQD�� (VW� WDPHQ�GLVFHUQHQGXP� VHFXQGXP� TXLG� XWUXPTXH� GLFDWXU�� TXLD� GLYLQD� GLFXQWXU� GH� &KULVWR� VHFXQGXP�GLYLQDP�QDWXUDP��KXPDQD�YHUR�VHFXQGXP�KXPDQDP��
&DSXW�������'H�KLV�TXDH�GLFXQWXU�LQ�&KULVWR�XQXP�YHO�PXOWD�

4XLD� LJLWXU� LQ� &KULVWR� HVW� XQD� SHUVRQD� HW� GXDH� QDWXUDH�� H[� KRUXP� FRQYHQLHQWLD�FRQVLGHUDQGXP� HVW�� TXLG� LQ� &KULVWR� XQXP� GLFL� GHEHDW�� HW� TXLG� PXOWD�� 4XDHFXPTXH� HQLP�VHFXQGXP� QDWXUDH� GLYHUVLWDWHP� PXOWLSOLFDQWXU�� QHFHVVH� HVW� TXRG� LQ� &KULVWR� SOXUD� HVVH�FRQILWHDPXU�� ,QWHU� TXDH� SULPR� FRQVLGHUDQGXP� HVW�� TXRG� FXP� SHU� JHQHUDWLRQHP� VLYH� SHU�QDWLYLWDWHP�QDWXUD�UHFLSLDWXU��QHFHVVH�HVW�TXRG�VLFXW�LQ�&KULVWR�VXQW�GXDH�QDWXUDH��LWD�HWLDP�GXDV�HVVH�JHQHUDWLRQHV�VLYH�QDWLYLWDWHV��XQD�DHWHUQD��VHFXQGXP�TXDP�DFFHSLW�QDWXUDP�GLYLQDP�D�SDWUH��DOLD�WHPSRUDOLV��VHFXQGXP�TXDP�DFFHSLW�KXPDQDP�QDWXUDP�D�PDWUH��6LPLOLWHU�HWLDP�TXDHFXPTXH�'HR� HW� KRPLQL� FRQYHQLHQWHU� DWWULEXXQWXU� DG� QDWXUDP� SHUWLQHQWLD�� QHFHVVH� HVW� SOXUD� GLFHUH� LQ�&KULVWR��$WWULEXLWXU� DXWHP�'HR� LQWHOOHFWXV� HW� YROXQWDV� HW� KRUXP�SHUIHFWLRQHV�� SXWD� VFLHQWLD� VHX�VDSLHQWLD�� HW� FDULWDV�� VLYH� LXVWLWLD�� TXDH� KRPLQL� HWLDP� DWWULEXXQWXU� DG� KXPDQDP� QDWXUDP�SHUWLQHQWLD�� 1DP� YROXQWDV� HW� LQWHOOHFWXV� VXQW� SDUWHV� DQLPDH�� KRUXP� DXWHP� SHUIHFWLRQHV� VXQW�
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VDSLHQWLD�HW�LXVWLWLD�HW�KXLXVPRGL��1HFHVVH�HVW�HUJR�LQ�&KULVWR�SRQHUH�GXRV�LQWHOOHFWXV��KXPDQXP�VFLOLFHW�HW�GLYLQXP��HW�VLPLOLWHU�GXDV�YROXQWDWHV��GXSOLFHP�HWLDP�VFLHQWLDP�VLYH�FDULWDWHP��FUHDWDP�VFLOLFHW� HW� LQFUHDWDP�� (D� YHUR� TXDH� DG� VXSSRVLWXP� VLYH� K\SRVWDVLP� SHUWLQHQW�� XQXP� WDQWXP� LQ�&KULVWR�FRQILWHUL�RSRUWHW��XQGH�VL�HVVH�DFFLSLDWXU�VHFXQGXP�TXRG�XQXP�HVVH�HVW�XQLXV�VXSSRVLWL��YLGHWXU� GLFHQGXP� TXRG� LQ� &KULVWR� VLW� WDQWXP� XQXP� HVVH�� 0DQLIHVWXP� HVW� HQLP� TXRG� SDUWHV�GLYLVDH�VLQJXODH�SURSULXP�HVVH�KDEHQW��VHFXQGXP�DXWHP�TXRG�LQ�WRWR�FRQVLGHUDQWXU��QRQ�KDEHQW�VXXP�HVVH�� VHG�RPQHV� VXQW�SHU� HVVH� WRWLXV��6L� HUJR�FRQVLGHUHPXV� LSVXP�&KULVWXP�XW�TXRGGDP�LQWHJUXP�VXSSRVLWXP�GXDUXP�QDWXUDUXP��HLXV�HULW�XQXP�WDQWXP�HVVH��VLFXW�HW�XQXP�VXSSRVLWXP��4XLD�YHUR�RSHUDWLRQHV�VXSSRVLWRUXP�VXQW��YLVXP�HVW�DOLTXLEXV�TXRG�VLFXW�LQ�&KULVWR�QRQ�HVW�QLVL�XQXP�VXSSRVLWXP��LWD�QRQ�HVVHW�QLVL�XQD�RSHUDWLR��6HG�QRQ�UHFWH�FRQVLGHUDYHUXQW��QDP�LQ�TXROLEHW�LQGLYLGXR UHSHULXQWXU�PXOWDH� RSHUDWLRQHV�� VL� VXQW� SOXUD� RSHUDWLRQXP�SULQFLSLD�� VLFXW� LQ� KRPLQH�DOLD�HVW�RSHUDWLR�LQWHOOLJHQGL��DOLD�VHQWLHQGL��SURSWHU�GLIIHUHQWLDP�VHQVXV�HW�LQWHOOHFWXV��VLFXW�LQ�LJQH�DOLD� HVW� RSHUDWLR� FDOHIDFWLRQLV�� DOLD� DVFHQVLRQLV�� SURSWHU� GLIIHUHQWLDP� FDORULV� HW� OHYLWDWLV�� 1DWXUD�DXWHP� FRPSDUDWXU� DG� RSHUDWLRQHP� XW� HLXV� SULQFLSLXP�� 1RQ� HUJR� HVW� XQD� RSHUDWLR� LQ� &KULVWR�SURSWHU�XQXP�VXSSRVLWXP��VHG�GXDH�SURSWHU�GXDV�QDWXUDV��VLFXW�H�FRQYHUVR�LQ�VDQFWD�7ULQLWDWH�HVW�XQD�RSHUDWLR�WULXP�SHUVRQDUXP�SURSWHU�XQDP�QDWXUDP��3DUWLFLSDW�WDPHQ�RSHUDWLR�KXPDQLWDWLV�LQ�&KULVWR� DOLTXLG�GH�RSHUDWLRQH�YLUWXWLV� GLYLQDH��2PQLXP�HQLP�HRUXP�TXDH� FRQYHQLXQW� LQ�XQXP�VXSSRVLWXP�� HL� TXRG� SULQFLSDOLXV� HVW�� FHWHUD� LQVWUXPHQWDOLWHU� GHVHUYLXQW�� VLFXW� FHWHUDH� SDUWHV�KRPLQLV� VXQW� LQVWUXPHQWD� LQWHOOHFWXV�� 6LF� LJLWXU� LQ� &KULVWR� KXPDQLWDV� TXDVL� TXRGGDP� RUJDQXP�GLYLQLWDWLV� FHQVHWXU��3DWHW� DXWHP�TXRG� LQVWUXPHQWXP�DJLW� LQ� YLUWXWH�SULQFLSDOLV� DJHQWLV��8QGH� LQ�DFWLRQH�LQVWUXPHQWL�QRQ�VROXP�LQYHQLWXU�YLUWXV�LQVWUXPHQWL��VHG�HWLDP�SULQFLSDOLV�DJHQWLV��VLFXW�SHU�DFWLRQHP� VHFXULV� ILW� DUFD�� LQTXDQWXP� VHFXULV� GLULJLWXU� DE� DUWLILFH�� ,WD� HUJR� HW� RSHUDWLR� KXPDQDH�QDWXUDH� LQ� &KULVWR� TXDQGDP� YLP� H[� GHLWDWH� KDEHEDW� VXSUD� YLUWXWHP� KXPDQDP�� 4XRG� HQLP�WDQJHUHW�OHSURVXP��KXPDQLWDWLV�DFWLR�IXLW��VHG�TXRG�WDFWXV�LOOH�FXUDUHW�D�OHSUD��H[�YLUWXWH�GLYLQLWDWLV�SURFHGHEDW�� (W� SHU� KXQF�PRGXP�RPQHV� HLXV� DFWLRQHV� HW� SDVVLRQHV� KXPDQDH� YLUWXWH� GLYLQLWDWLV�VDOXWDUHV� IXHUXQW�� HW� LGHR� 'LRQ\VLXV� YRFDW� KXPDQDP� &KULVWL� RSHUDWLRQHP� WKHDQGULFDP�� LGHVW�GHLYLULOHP��TXLD�VFLOLFHW�VLF�SURFHGHEDW�H[�KXPDQLWDWH��TXRG�WDPHQ�LQ�HD�YLJHEDW�GLYLQLWDWLV�YLUWXV��9HUWLWXU�HWLDP�D�TXLEXVGDP�LQ�GXELXP�GH�ILOLDWLRQH��DQ�VLW�XQD�WDQWXP�LQ�&KULVWR�SURSWHU�XQLWDWHP�VXSSRVLWL��YHO�GXDH�SURSWHU�GXDOLWDWHP�QDWLYLWDWLV��9LGHWXU�DXWHP�TXRG�VLQW�GXDH��TXLD�PXOWLSOLFDWD�FDXVD��PXOWLSOLFDWXU�HIIHFWXV��HVW�DXWHP�FDXVD�ILOLDWLRQLV�QDWLYLWDV��&XP�LJLWXU�VLQW�GXDH�QDWLYLWDWHV�&KULVWL�� FRQVHTXHQV�YLGHWXU�TXRG�HWLDP�VLQW�GXDH� ILOLDWLRQHV��1HF�REVWDW�TXRG�ILOLDWLR�HVW� UHODWLR�SHUVRQDOLV�� LGHVW� SHUVRQDP� FRQVWLWXHQV�� KRF� HQLP� YHUXP� HVW� GH� ILOLDWLRQH� GLYLQD�� ILOLDWLR� YHUR�KXPDQD� QRQ� FRQVWLWXLW� SHUVRQDP�� VHG� DFFLGLW� SHUVRQDH� FRQVWLWXWDH�� 6LPLOLWHU� HWLDP� QRQ� REVWDW�TXRG�XQXV�KRPR�XQD�ILOLDWLRQH�UHIHUWXU�DG�SDWUHP�HW�PDWUHP��TXLD�HDGHP�QDWLYLWDWH�QDVFLWXU�DE�XWURTXH� SDUHQWH�� 8EL� DXWHP� HVW� HDGHP� FDXVD� UHODWLRQLV�� UHODWLR� HVW� XQD� UHDOLWHU�� TXDPYLV�PXOWLSOLFHQWXU� UHVSHFWXV��1LKLO� HQLP�SURKLEHW� DOLTXLG� KDEHUH� UHVSHFWXP� DG� DOWHUXP� DEVTXH�KRF�TXRG� UHDOLWHU� LQVLW� HL� UHODWLR�� VLFXW� VFLELOH� UHIHUWXU� DG� VFLHQWLDP�UHODWLRQH� LQ�HR�QRQ�H[LVWHQWH�� LWD�HWLDP�QLKLO�SURKLEHW�TXRG�XQD�UHDOLV�UHODWLR�SOXUHV�UHVSHFWXV�KDEHDW��1DP�VLFXW�UHODWLR�H[�FDXVD�VXD�KDEHW�TXRG�VLW�UHV�TXDHGDP��LWD�HWLDP�TXRG�VLW�XQD�YHO�PXOWLSOH[��HW�VLF�FXP�&KULVWXV�QRQ�HDGHP�QDWLYLWDWH� QDVFDWXU� H[� SDWUH� HW� PDWUH�� GXDH� ILOLDWLRQHV� UHDOHV� LQ� HR� HVVH� YLGHQWXU� SURSWHU� GXDV�QDWLYLWDWHV��6HG�HVW� DOLXG�TXRG�REYLDW�SURSWHU�TXRG�QRQ�SRVVXQW�HVVH�SOXUHV� ILOLDWLRQHV� UHDOHV� LQ�&KULVWR��1RQ�HQLP�RPQH�TXRG�QDVFLWXU�H[�DOLTXR�� ILOLXV�HLXV�GLFL�SRWHVW�� VHG�VROXP�FRPSOHWXP�VXSSRVLWXP��0DQXV� HQLP� DOLFXLXV� KRPLQLV� QRQ� GLFLWXU� ILOLD�� QHF� SHV� ILOLXV�� VHG� WRWXP� VLQJXODUH�TXRG� HVW� 3HWUXV� YHO� ,RDQQHV�� 3URSULXP� LJLWXU� VXELHFWXP� ILOLDWLRQLV� HVW� LSVXP� VXSSRVLWXP��2VWHQVXP�HVW�DXWHP�VXSUD�TXRG� LQ�&KULVWR�QRQ�HVW�DOLXG�VXSSRVLWXP�TXDP�LQFUHDWXP��FXL�QRQ�SRWHVW� H[� WHPSRUH� DOLTXD� UHDOLV� UHODWLR� DGYHQLUH�� VHG�� VLFXW� VXSUD� GL[LPXV�� RPQLV� UHODWLR�'HL� DG�FUHDWXUDP�HVW�VHFXQGXP�UDWLRQHP�WDQWXP��2SRUWHW�LJLWXU�TXRG�ILOLDWLR��TXD�VXSSRVLWXP�DHWHUQXP�ILOLL�UHIHUWXU�DG�YLUJLQHP�PDWUHP��QRQ�VLW�UHDOLV�UHODWLR��VHG�UHVSHFWXV�UDWLRQLV�WDQWXP��1HF�SURSWHU�KRF�LPSHGLWXU�TXLQ�&KULVWXV�VLW�YHUH�HW�UHDOLWHU�ILOLXV�YLUJLQLV�PDWULV��TXLD�UHDOLWHU�DE�HD�QDWXV�HVW��VLFXW� HWLDP�'HXV�YHUH�HW� UHDOLWHU� HVW�GRPLQXV�FUHDWXUDH��TXLD�KDEHW� UHDOHP�SRWHQWLDP�FRHUFHQGL�FUHDWXUDP�� HW� WDPHQ� GRPLQLL� UHODWLR� VROXP� VHFXQGXP� UDWLRQHP� 'HR� DWWULEXLWXU�� 6L� DXWHP� LQ�
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&KULVWR� HVVHQW� SOXUD� VXSSRVLWD�� XW� TXLGDP� SRVXHUXQW�� QLKLO� SURKLEHUHW� SRQHUH� LQ� &KULVWR� GXDV�ILOLDWLRQHV��TXLD�ILOLDWLRQL�WHPSRUDOL�VXELLFHUHWXU�VXSSRVLWXP�FUHDWXP��
&DSXW�������4XRG�RSRUWXLW�&KULVWXP�HVVH�SHUIHFWXP�LQ�JUDWLD�HW�VDSLHQWLD�YHULWDWLV�

4XLD� YHUR�� VLFXW� LDP� GLFWXP� HVW�� KXPDQLWDV� &KULVWL� VH� KDEHW� DG� GLYLQLWDWHP� HLXV� TXDVL�TXRGGDP�RUJDQXP�HLXV�� RUJDQRUXP�DXWHP�GLVSRVLWLR� HW� TXDOLWDV�SHQVDWXU�SUDHFLSXH�TXLGHP�H[�ILQH�� HW� HWLDP� H[� GHFHQWLD� LQVWUXPHQWR� XWHQWLV�� VHFXQGXP� KRV� PRGRV� FRQVHTXHQV� HVW� XW�FRQVLGHUHPXV� TXDOLWDWHP� KXPDQDH� QDWXUDH� D� YHUER� 'HL� DVVXPSWDH�� )LQLV� DXWHP� DVVXPSWLRQLV�KXPDQDH�QDWXUDH�D�YHUER�'HL��HVW�VDOXV�HW�UHSDUDWLR�KXPDQDH�QDWXUDH��7DOHP�LJLWXU�RSRUWXLW�HVVH�&KULVWXP�VHFXQGXP�KXPDQDP�QDWXUDP�XW�FRQYHQLHQWHU�HVVH�SRVVLW�DXFWRU�KXPDQDH�VDOXWLV��6DOXV�DXWHP� KXPDQD� FRQVLVWLW� LQ� IUXLWLRQH� GLYLQD�� SHU� TXDP� KRPR� EHDWXV� HIILFLWXU�� HW� LGHR� RSRUWXLW�&KULVWXP� VHFXQGXP� KXPDQDP� QDWXUDP� IXLVVH� SHUIHFWH� 'HR� IUXHQWHP�� 3ULQFLSLXP� HQLP� LQ�XQRTXRTXH�JHQHUH�RSRUWHW�HVVH�SHUIHFWXP��)UXLWLR�DXWHP�GLYLQD�VHFXQGXP�GXR�H[LVWLW��VHFXQGXP�YROXQWDWHP��HW� VHFXQGXP�LQWHOOHFWXP��VHFXQGXP�YROXQWDWHP�TXLGHP�'HR�SHUIHFWH�SHU�DPRUHP�LQKDHUHQWHP�� VHFXQGXP� LQWHOOHFWXP� DXWHP� SHUIHFWH� 'HXP� FRJQRVFHQWHP�� 3HUIHFWD� DXWHP�LQKDHVLR�YROXQWDWLV�DG�'HXP�SHU�DPRUHP�HVW�SHU�JUDWLDP��SHU�TXDP�KRPR�LXVWLILFDWXU��VHFXQGXP�LOOXG 5RP�� ,,,�� ���� LXVWLILFDWL� JUDWLV� SHU� JUDWLDP� HLXV� ([� KRF� HQLP�KRPR� LXVWXV� HVW�� TXRG�'HR�SHU�DPRUHP�LQKDHUHW��3HUIHFWD�DXWHP�FRJQLWLR�'HL�HVW�SHU�OXPHQ�VDSLHQWLDH��TXDH�HVW�FRJQLWLR�GLYLQDH�YHULWDWLV�� 2SRUWXLW� LJLWXU� YHUEXP� 'HL� LQFDUQDWXP� SHUIHFWXP� LQ� JUDWLD� HW� LQ� VDSLHQWLD� YHULWDWLV�H[LVWHUH�� XQGH� ,RDQ�� ,�� ���� GLFLWXU�� YHUEXP� FDUR� IDFWXP� HVW�� HW� KDELWDYLW� LQ� QRELV�� HW� YLGLPXV� JORULDP� HLXV��JORULDP�TXDVL�XQLJHQLWL�D�SDWUH��SOHQXP�JUDWLDH�HW�YHULWDWLV�
&DSXW�������'H�SOHQLWXGLQH�JUDWLDH�&KULVWL�

3ULPR� DXWHP� YLGHQGXP� HVW� GH� SOHQLWXGLQH� JUDWLDH� LSVLXV�� &LUFD� TXRG� FRQVLGHUDQGXP� HVW��TXRG�QRPHQ� JUDWLDH� D� GXREXV� DVVXPL� SRWHVW��8QR�PRGR� H[� HR�TXRG� HVW� JUDWXP�HVVH�� GLFLPXV�HQLP� DOLTXHP� DOLFXLXV� KDEHUH� JUDWLDP�TXLD� HVW� HL� JUDWXV��$OLR�PRGR� H[� HR�TXRG� HVW� JUDWLV� GDUL��GLFLWXU�HQLP�DOLTXLV�DOLFXL�JUDWLDP�IDFHUH��TXDQGR�HL�DOLTXRG�EHQHILFLXP�JUDWLV�FRQIHUW��1HF�LVWDH�GXDH�DFFHSWLRQHV�JUDWLDH�SHQLWXV�VHSDUDWDH�VXQW��([�HR�HQLP�DOLTXLG�DOWHUL�JUDWLV�GDWXU��TXLD�LV�FXL�GDWXU�� JUDWXV� HVW� GDQWL� YHO� VLPSOLFLWHU� YHO� VHFXQGXP� TXLG�� 6LPSOLFLWHU� TXLGHP� TXDQGR� DG� KRF�UHFLSLHQV� JUDWXV� HVW� GDQWL�� XW� HXP� VLEL� FRQLXQJDW� VHFXQGXP� DOLTXHP�PRGXP�� +RV� HQLP� TXRV�JUDWRV�KDEHPXV��QRELV�SUR�SRVVH� DWWUDKLPXV� VHFXQGXP�TXDQWLWDWHP�HW�PRGXP�TXR�QRELV�JUDWL�H[LVWXQW�� 6HFXQGXP� TXLG� DXWHP�� TXDQGR� DG� KRF� UHFLSLHQV� JUDWXV� HVW� GDQWL�� XW� DOLTXLG� DE� HR�UHFLSLDW�� QRQ� DXWHP� DG� KRF� XW� DVVXPDWXU� DE� LSVR�� 8QGH� SDWHW� TXRG� RPQLV� TXL� KDEHW� JUDWLDP��DOLTXLG�KDEHW�JUDWLV�GDWXP��QRQ�DXWHP�RPQLV�TXL�KDEHW�DOLTXLG�JUDWLV�GDWXP��JUDWXV�GDQWL�H[LVWLW��(W LGHR�GXSOH[�JUDWLD�GLVWLQJXL�VROHW��XQD�VFLOLFHW�TXDH�VROXP�JUDWLV�HVW�GDWD��DOLD�TXDH�HWLDP�JUDWXP�IDFLW��*UDWLV�DXWHP�GDUL�GLFLWXU�TXRG�QHTXDTXDP�HVW�GHELWXP��'XSOLFLWHU�DXWHP�DOLTXLG�GHELWXP�H[LVWLW�� XQR� TXLGHP� PRGR� VHFXQGXP� QDWXUDP�� DOLR� PRGR� VHFXQGXP� RSHUDWLRQHP�� 6HFXQGXP�QDWXUDP�TXLGHP�GHELWXP�HVW�UHL�TXRG�RUGR�QDWXUDOLV�LOOLXV�UHL�H[SRVFLW��VLFXW�GHELWXP�HVW�KRPLQL�TXRG�KDEHDW�UDWLRQHP�HW�PDQXV�HW�SHGHV��6HFXQGXP�RSHUDWLRQHP�DXWHP��VLFXW�PHUFHV�RSHUDQWL�GHEHWXU��,OOD�HUJR�GRQD�VXQW�KRPLQLEXV�GLYLQLWXV�JUDWLV�GDWD�TXDH�HW�RUGLQHP�QDWXUDH�H[FHGXQW��HW�PHULWLV�QRQ�DFTXLUXQWXU��TXDPYLV�HW�HD�TXDH�SUR�PHULWLV�GLYLQLWXV�GDQWXU��LQWHUGXP�JUDWLDH�QRPHQ�YHO� UDWLRQHP� QRQ� DPLWWDQW�� WXP� TXLD� SULQFLSLXP� PHUHQGL� IXLW� D� JUDWLD�� WXP� HWLDP� TXLD�VXSHUDEXQGDQWLXV�GDQWXU�TXDP�PHULWD�KXPDQD�UHTXLUDQW��VLFXW�GLFLWXU�5RP��9,������JUDWLD�'HL�YLWD�DHWHUQD� +XLXVPRGL�DXWHP�GRQRUXP�TXDHGDP�TXLGHP�HW�QDWXUDH�KXPDQDH�IDFXOWDWHP�H[FHGXQW��HW�PHULWLV�QRQ� UHGGXQWXU��QHF� WDPHQ�H[�KRF� LSVR�TXRG�KRPR�HD�KDEHW�� UHGGLWXU�'HR�JUDWXV�� VLFXW�GRQXP� SURSKHWLDH�� PLUDFXORUXP� RSHUDWLRQLV�� VFLHQWLDH� HW� GRFWULQDH�� YHO� VL� TXD� WDOLD� GLYLQLWXV�FRQIHUXQWXU�� 3HU� KDHF� HQLP� HW� KXLXVPRGL� KRPR� QRQ� FRQLXQJLWXU� 'HR�� QLVL� IRUWH� SHU�VLPLOLWXGLQHP�TXDQGDP��SURXW�DOLTXLG�GH�HLXV�ERQLWDWH�SDUWLFLSDW��SHU�TXHP�PRGXP�RPQLD�'HR�VLPLODQWXU��4XDHGDP�YHUR�KRPLQHP�'HR�JUDWXP�UHGGXQW�HW� HL� FRQLXQJXQW�� HW�KXLXVPRGL�GRQD�
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QRQ�VROXP�JUDWLDH�GLFXQWXU�H[�HR�TXRG�JUDWLV�GDQWXU��VHG�HWLDP�H[�HR�TXRG�KRPLQHP�IDFLDQW�'HR�JUDWXP��&RQLXQFWLR�DXWHP�KRPLQLV�DG�'HXP�HVW�GXSOH[��8QD�TXLGHP�SHU�DIIHFWLRQHP��HW�KDHF�HVW�SHU� FDULWDWHP�� TXDH� TXRGDPPRGR� IDFLW� SHU� DIIHFWLRQHP� KRPLQHP� XQXP� FXP�'HR�� VHFXQGXP�LOOXG , &RULQWK��9,������TXL DGKDHUHW 'HR XQXV VSLULWXV� HVW� 3HU�KRF�HWLDP�'HXV�KRPLQHP�LQKDELWDW��VHFXQGXP�LOOXG�,RDQ��;,9������VL�TXLV�GLOLJLW�PH��VHUPRQHP�PHXP�VHUYDELW��HW�SDWHU�PHXV�GLOLJHW�HXP��HW�DG�HXP�YHQLHPXV�� HW�PDQVLRQHP�DSXG�HXP� IDFLHPXV� )DFLW�HWLDP�KRPLQHP�HVVH� LQ�'HR��VHFXQGXP�LOOXG�,�,RDQ�� ,9�� ���� TXL� PDQHW� LQ� FDULWDWH�� LQ� 'HR� PDQHW� HW� 'HXV� LQ� HR� ,OOH� LJLWXU� SHU� DFFHSWXP� GRQXP�JUDWXLWXP� HIILFLWXU� 'HR� JUDWXV� TXL� XVTXH� DG� KRF� SHUGXFLWXU� TXRG� SHU� FDULWDWLV� DPRUHP� XQXV�VSLULWXV�ILDW�FXP�'HR��TXRG�LSVH�LQ�'HR�VLW��HW�'HXV�LQ�HR��XQGH�DSRVWROXV�GLFLW�,�&RULQWK��;,,,�TXRG�VLQH�FDULWDWH�FHWHUD�GRQD�KRPLQLEXV�QRQ�SURVXQW��TXLD�JUDWXP�'HR�IDFHUH�QRQ�SRVVXQW��QLVL�FDULWDV� DGVLW�� +DHF� DXWHP� JUDWLD� HVW� RPQLXP� VDQFWRUXP� FRPPXQLV�� 8QGH� KDQF� JUDWLDP� KRPR�&KULVWXV�GLVFLSXOLV�RUDQGR�LPSHWUDQV��GLFLW��,RDQ��;9,,������XW VLQW�XQXP� VFLOLFHW�SHU�FRQQH[LRQHP�DPRULV��VLFXW�HW�QRV�XQXP�VXPXV� $OLD�YHUR�FRQLXQFWLR�HVW�KRPLQLV�DG�'HXP�QRQ�VROXP�SHU�DIIHFWXP�DXW� LQKDELWDWLRQHP�� VHG� HWLDP� SHU� XQLWDWHP� K\SRVWDVLV� VHX� SHUVRQDH�� XW� VFLOLFHW� XQD� HW� HDGHP�K\SRVWDVLV� VHX� SHUVRQD�� VLW� 'HXV� HW� KRPR�� (W� KDHF� TXLGHP� FRQLXQFWLR� KRPLQLV� DG� 'HXP� HVW�SURSULD� ,HVX�&KULVWL�� GH�TXD� FRQLXQFWLRQH�SOXUD� LDP�GLFWD� VXQW��+DHF� HWLDP�HVW�KRPLQLV�&KULVWL�JUDWLD�VLQJXODULV�TXRG�HVW�'HR�XQLWXV�LQ�XQLWDWH�SHUVRQDH��HW�LGHR�JUDWLV�GDWXP�HVW��TXLD�HW�QDWXUDH�IDFXOWDWHP�H[FHGLW��HW�KRF�GRQXP�PHULWD�QXOOD�SUDHFHGXQW��6HG�HW�JUDWLVVLPXP�'HR�IDFLW��LWD�TXRG�GH LSVR VLQJXODULWHU� GLFDWXU�� KLF� HVW� ILOLXV� PHXV� GLOHFWXV� LQ� TXR� PLKL� FRPSODFXL� 0DWWK�� +RF� WDPHQ�LQWHUHVVH� YLGHWXU� LQWHU� XWUDPTXH� JUDWLDP�� TXRG� JUDWLD� TXLGHP� SHU� TXDP�KRPR�'HR� XQLWXU� SHU�DIIHFWXP��DOLTXLG�KDELWXDOH�H[LVWLW�LQ�DQLPD��TXLD�FXP�SHU�DFWXP�DPRULV�VLW�FRQLXQFWLR�LVWD��DFWXV�DXWHP� SHUIHFWL� SURFHGXQW� DE� KDELWX�� FRQVHTXHQV� HVW� XW� DG� LVWXP� SHUIHFWLVVLPXP�KDELWXP�� TXR�DQLPD� 'HR� FRQLXQJLWXU� SHU� DPRUHP�� DOLTXD� KDELWXDOLV� JUDWLD� DQLPDH� LQIXQGDWXU�� (VVH� DXWHP�SHUVRQDOH� YHO� K\SRVWDWLFXP�� QRQ� HVW� SHU� DOLTXHP� KDELWXP�� VHG� SHU� QDWXUDV�� TXDUXP� VXQW�K\SRVWDVHV�YHO�SHUVRQDH��8QLR�LJLWXU�KXPDQDH�QDWXUDH�DG�'HXP�LQ�XQLWDWH�SHUVRQDH�QRQ�ILW�SHU�DOLTXDP� KDELWXDOHP� JUDWLDP�� VHG� SHU� LSVDUXP� QDWXUDUXP� FRQLXQFWLRQHP� LQ� SHUVRQD� XQD��,QTXDQWXP� DXWHP� FUHDWXUD� DOLTXD� PDJLV� DG� 'HXP� DFFHGLW�� LQWDQWXP� GH� ERQLWDWH� HLXV� PDJLV�SDUWLFLSDW�� HW� DEXQGDQWLRULEXV� GRQLV� H[� HLXV� LQIOXHQWLD� UHSOHWXU�� VLFXW� HW� LJQLV� FDORUHP� PDJLV�SDUWLFLSDW�TXL�HL�PDJLV�DSSURSLQTXDW��1XOOXV�DXWHP�PRGXV�HVVH�DXW�H[FRJLWDUL�SRWHVW��TXR�DOLTXD�FUHDWXUD�SURSLQTXLXV�'HR�DGKDHUHDW��TXDP�TXRG�HL�LQ�XQLWDWH�SHUVRQDH�FRQLXQJDWXU��([�LSVD�LJLWXU�XQLRQH� QDWXUDH� KXPDQDH� DG�'HXP� LQ� XQLWDWH� SHUVRQDH�� FRQVHTXHQV� HVW� XW� DQLPD�&KULVWL� GRQLV�JUDWLDUXP� KDELWXDOLEXV� SUDH� FHWHULV� IXHULW� SOHQD�� HW� VLF� KDELWXDOLV� JUDWLD� LQ� &KULVWR� QRQ� HVW�GLVSRVLWLR�DG�XQLRQHP��VHG�PDJLV�XQLRQLV�HIIHFWXV��TXRG�H[�LSVR�PRGR�ORTXHQGL��TXR�(YDQJHOLVWD�XWLWXU�LQ�YHUELV�SUDHPLVVLV��PDQLIHVWH�DSSDUHW��FXP�GLFLW��YLGLPXV�HXP�TXDVL�XQLJHQLWXP�D�SDWUH��SOHQXP�JUDWLDH HW YHULWDWLV� (VW DXWHP�XQLJHQLWXV�D�SDWUH�KRPR�&KULVWXV��LQTXDQWXP�YHUEXP�FDUR�IDFWXP�HVW��([ KRF HUJR�TXRG�YHUEXP�FDUR�IDFWXP�HVW��KRF�HIIHFWXP�HVW�XW�HVVHW�SOHQXP�JUDWLDH�HW�YHULWDWLV��,Q KLV�DXWHP�TXDH�DOLTXD�ERQLWDWH�UHSOHQWXU�YHO�SHUIHFWLRQH��LOOXG�PDJLV�SOHQXP�HVVH�LQYHQLWXU�H[�TXR� HWLDP� LQ� DOLD� UHGXQGDW�� VLFXW� SOHQLXV� OXFHW� TXRG� LOOXPLQDUH� SRWHVW� DOLD�� 4XLD� LJLWXU� KRPR�&KULVWXV�VXPPDP�SOHQLWXGLQHP�JUDWLDH�REWLQXLW�TXDVL�XQLJHQLWXV�D�SDWUH��FRQVHTXHQV�IXLW�DE�LSVR�LQ DOLRV�UHGXQGDUHW��LWD�TXRG�ILOLXV�'HL�IDFWXV�KRPR��KRPLQHV�IDFHUHW�GHRV�HW�ILOLRV�'HL��VHFXQGXP�LOOXG DSRVWROL�DG�*DODW��,9�����PLVLW�'HXV�ILOLXP�VXXP�IDFWXP�H[�PXOLHUH��IDFWXP�VXE�OHJH��XW�HRV�TXL�VXE�OHJH�HUDQW� UHGLPHUHW�� XW� DGRSWLRQHP� ILOLRUXP� UHFLSHUHPXV� ([ KRF� DXWHP� TXRG� D� &KULVWR� DG� DOLRV� JUDWLD� HW�YHULWDV�GHULYDQWXU��FRQYHQLW�HL�XW�VLW�FDSXW�(FFOHVLDH��1DP�D�FDSLWH�DG�DOLD�PHPEUD��TXDH�VXQW�HL�FRQIRUPLD�LQ�QDWXUD��TXRGDPPRGR�VHQVXV�HW�PRWXV�GHULYDWXU��6LF�D�&KULVWR�HW�JUDWLD�HW�YHULWDV�DG�DOLRV�KRPLQHV�GHULYDQWXU��XQGH�DG�(SKHV��,������HW� LSVXP�GHGLW� FDSXW�VXSUD�RPQHP�(FFOHVLDP��TXDH�HVW�FRUSXV HLXV� 'LFL� HWLDP� SRWHVW� FDSXW� QRQ� VROXP� KRPLQXP�� VHG� HWLDP� $QJHORUXP�� TXDQWXP� DG�H[FHOOHQWLDP� HW� LQIOXHQWLDP�� OLFHW� QRQ� TXDQWXP� DG� FRQIRUPLWDWHP� QDWXUDH� VHFXQGXP� HDQGHP�VSHFLHP�� 8QGH� DQWH� SUDHGLFWD� YHUED� DSRVWROXV� SUDHPLWWLW� TXRG� 'HXV� FRQVWLWXLW� LOOXP�� VFLOLFHW�&KULVWXP��DG GH[WHUDP�VXDP�LQ�FDHOHVWLEXV�VXSUD�RPQHP�SULQFLSDWXP��SRWHVWDWHP�HW�YLUWXWHP�HW�GRPLQDWLRQHP�6LF LJLWXU VHFXQGXP�SUDHPLVVD�WULSOH[�JUDWLD�FRQVXHYLW�DVVLJQDUL� LQ�&KULVWR��3ULPR�TXLGHP�JUDWLD�XQLRQLV�� VHFXQGXP� TXRG� KXPDQD� QDWXUD� QXOOLV� PHULWLV� SUDHFHGHQWLEXV� KRF� GRQXP� DFFHSLW� XW�
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XQLUHWXU�'HL�ILOLR�LQ�SHUVRQD��6HFXQGR�JUDWLD�VLQJXODULV��TXD�DQLPD�&KULVWL�SUDH�FHWHULV�IXLW�JUDWLD�HW�YHULWDWH� UHSOHWD��7HUWLR� JUDWLD� FDSLWLV�� VHFXQGXP�TXRG� DE� LSVR� LQ� DOLRV�JUDWLD� UHGXQGDW��TXDH� WULD�(YDQJHOLVWD�FRQJUXR�RUGLQH�SURVHTXLWXU��1DP�TXDQWXP�DG�JUDWLDP�XQLRQLV�GLFLW��YHUEXP�FDUR�IDFWXP�HVW� 4XDQWXP� DG� JUDWLDP� VLQJXODUHP� GLFLW�� YLGLPXV� HXP� TXDVL� XQLJHQLWXP� D� SDWUH�� SOHQXP� JUDWLDH� HW�YHULWDWLV� 4XDQWXP�DG�JUDWLDP�FDSLWLV�VXEGLW��HW GH SOHQLWXGLQH�HLXV�QRV�RPQHV�DFFHSLPXV�
&DSXW�������'H�LQILQLWDWH�JUDWLDH�&KULVWL�

(VW� DXWHP� SURSULXP� &KULVWL� TXRG� HLXV� JUDWLD� VLW� LQILQLWD�� TXLD� VHFXQGXP� WHVWLPRQLXP�,RDQQLV�%DSWLVWDH��QRQ�DG�PHQVXUDP�GDW�'HXV�VSLULWXP�KRPLQL�&KULVWR��XW�GLFLWXU�,RDQ��,,,��DOLLV�DXWHP�GDWXU�VSLULWXV�DG�PHQVXUDP��VHFXQGXP�LOOXG�DG�(SKHV��,9�����XQLFXLTXH QRVWUXP�GDWD�HVW�JUDWLD�VHFXQGXP� PHQVXUDP� GRQDWLRQLV� &KULVWL� (W TXLGHP� VL� KRF� UHIHUDWXU� DG� JUDWLDP� XQLRQLV�� QXOODP�GXELWDWLRQHP�KDEHW�TXRG�GLFLWXU��1DP�DOLLV�TXLGHP�VDQFWLV�GDWXP�HVW�GHRV�DXW�ILOLRV�'HL�HVVH�SHU�SDUWLFLSDWLRQHP� H[� LQIOXHQWLD� DOLFXLXV� GRQL�� TXRG� TXLD� FUHDWXP� HVW�� QHFHVVH� HVW� LSVXP�� VLFXW� HW�FHWHUDV� FUHDWXUDV�� HVVH� ILQLWXP�� 6HG�&KULVWR� VHFXQGXP�KXPDQDP�QDWXUDP�GDWXP� HVW� XW� VLW�'HL�ILOLXV� QRQ� SHU� SDUWLFLSDWLRQHP�� VHG� SHU� QDWXUDP��1DWXUDOLV� DXWHP� GLYLQLWDV� HVW� LQILQLWD�� ([� LSVD�LJLWXU�XQLRQH�DFFHSLW�GRQXP�LQILQLWXP��XQGH�JUDWLD�XQLRQLV�DEVTXH�RPQL�GXELWDWLRQH�HVW�LQILQLWD��6HG�GH�JUDWLD�KDELWXDOL�GXELXP�HVVH�SRWHVW��DQ�VLW� LQILQLWD��&XP�HQLP�KXLXVPRGL�JUDWLD�VLW�HWLDP�GRQXP� FUHDWXP�� FRQILWHUL� RSRUWHW� TXRG� KDEHDW� HVVHQWLDP� ILQLWDP�� 3RWHVW� WDPHQ� GLFL� LQILQLWD�WULSOLFL� UDWLRQH�� 3ULPR�TXLGHP� H[� SDUWH� UHFLSLHQWLV��0DQLIHVWXP�HVW� HQLP�XQLXVFXLXVTXH�QDWXUDH�FUHDWDH� FDSDFLWDWHP� HVVH� ILQLWDP�� TXLD� HWVL� LQILQLWXP� ERQXP� UHFLSHUH� SRVVLW� FRJQRVFHQGR� HW�IUXHQGR��QRQ�WDPHQ�LSVXP�UHFLSLW�LQILQLWH��(VW�LJLWXU�FXLXVOLEHW�FUHDWXUDH�VHFXQGXP�VXDP�VSHFLHP�HW�QDWXUDP�GHWHUPLQDWD� FDSDFLWDWLV�PHQVXUD�� TXDH� WDPHQ�GLYLQDH�SRWHVWDWL�QRQ�SUDHLXGLFDW�TXLQ�SRVVLW�DOLDP�FUHDWXUDP�PDLRULV�FDSDFLWDWLV�IDFHUH��6HG� LDP�QRQ�HVVHW�HLXVGHP�QDWXUDH�VHFXQGXP�VSHFLHP�� VLFXW� VL� WHUQDULR� DGGDWXU�XQLWDV�� LDP�HULW� DOLD� VSHFLHV�QXPHUL��4XDQGR� LJLWXU� DOLFXL� QRQ�WDQWXP�GDWXU�GH�ERQLWDWH�GLYLQD�TXDQWD�HVW�FDSDFLWDV�QDWXUDOLV�VSHFLHL�VXDH��YLGHWXU�HL�VHFXQGXP�DOLTXDP� PHQVXUDP� GRQDWXP�� &XP� YHUR� WRWD� QDWXUDOLV� FDSDFLWDV� LPSOHWXU�� QRQ� YLGHWXU� HL�VHFXQGXP�PHQVXUDP�GRQDWXP��TXLD�HWVL�VLW�PHQVXUD�H[�SDUWH�UHFLSLHQWLV��QRQ�WDPHQ�HVW�PHQVXUD�H[� SDUWH� GDQWLV�� TXL� WRWXP� HVW� SDUDWXV� GDUH�� VLFXW� VL� DOLTXLV� YDV� DG� IOXYLXP� GHIHUHQV�� DEVTXH�PHQVXUD� LQYHQLW� DTXDP� SUDHSDUDWDP�� TXDPYLV� LSVH� FXP� PHQVXUD� DFFLSLDW� SURSWHU� YDVLV�GHWHUPLQDWDP� TXDQWLWDWHP�� 6LF� LJLWXU� JUDWLD� &KULVWL� KDELWXDOLV� ILQLWD� TXLGHP� HVW� VHFXQGXP�HVVHQWLDP�� VHG� LQILQLWH� HW� QRQ� VHFXQGXP� PHQVXUDP� GDUL� GLFLWXU�� TXLD� WDQWXP� GDWXU�� TXDQWXP�QDWXUD�FUHDWD�SRWHVW�HVVH�FDSD[��6HFXQGR�YHUR�H[�SDUWH�LSVLXV�GRQL�UHFHSWL��&RQVLGHUDQGXP�HQLP�HVW�� TXRG� QLKLO� SURKLEHW� DOLTXLG� VHFXQGXP� HVVHQWLDP� ILQLWXP� HVVH�� TXRG� WDPHQ� VHFXQGXP�UDWLRQHP�DOLFXLXV� IRUPDH� LQILQLWXP�H[LVWLW�� ,QILQLWXP�HQLP� VHFXQGXP�HVVHQWLDP�HVW� TXRG�KDEHW�WRWDP� HVVHQGL� SOHQLWXGLQHP�� TXRG� TXLGHP� VROL� 'HR� FRQYHQLW�� TXL� HVW� LSVXP� HVVH�� 6L� DXWHP�SRQDWXU�HVVH�DOLTXD�IRUPD�VSHFLDOLV�QRQ� LQ�VXELHFWR�H[LVWHQV��SXWD�DOEHGR�YHO�FDORU��QRQ�TXLGHP�KDEHUHW� HVVHQWLDP� LQILQLWDP�� TXLD� HVVHQWLD� HLXV� HVVHW� OLPLWDWD� DG� JHQXV� YHO� VSHFLHP�� VHG� WDPHQ�SOHQLWXGLQHP� LOOLXV� VSHFLHL� SRVVLGHUHW�� XQGH� VHFXQGXP� UDWLRQHP� VSHFLHL�� DEVTXH� WHUPLQR� YHO�PHQVXUD� HVVHW�� KDEHQV� TXLGTXLG� DG� LOODP� VSHFLHP�SHUWLQHUH� SRWHVW�� 6L� DXWHP� LQ� DOLTXR� VXELHFWR�UHFLSLDWXU�DOEHGR�YHO�FDORU��QRQ�KDEHW�VHPSHU�WRWXP�TXLGTXLG�SHUWLQHW�DG�UDWLRQHP�KXLXV�IRUPDH�GH QHFHVVLWDWH�HW�VHPSHU��VHG�VROXP�TXDQGR�VLF�SHUIHFWH�KDEHWXU�VLFXW�SHUIHFWH�KDEHUL�SRWHVW��LWD�VFLOLFHW�TXRG�PRGXV�KDEHQGL� DGDHTXHW� UHL�KDELWDH�SRWHVWDWHP��6LF� LJLWXU�JUDWLD�&KULVWL�KDELWXDOLV�ILQLWD�TXLGHP�IXLW�VHFXQGXP�HVVHQWLDP��VHG�WDPHQ�GLFLWXU�DEVTXH�WHUPLQR�HW�PHQVXUD�IXLVVH��TXLD�TXLGTXLG� DG� UDWLRQHP� JUDWLDH� SRWHUDW� SHUWLQHUH�� WRWXP� &KULVWXV� DFFHSLW�� $OLL� DXWHP� QRQ� WRWXP�DFFLSLXQW��VHG�XQXV�VLF��DOLXV�DXWHP�VLF��GLYLVLRQHV�HQLP�JUDWLDUXP�VXQW� XW GLFLWXU�,�DG�&RULQWK��;,,�����7HUWLR� DXWHP� H[� SDUWH� FDXVDH�� ,Q� FDXVD� HQLP� TXRGDPPRGR� KDEHWXU� HIIHFWXV�� &XLFXPTXH� HUJR�DGHVW� FDXVD� LQILQLWDH� YLUWXWLV� DG� LQIOXHQGXP�� KDEHW� TXRG� LQIOXLWXU� DEVTXH� PHQVXUD�� HW�TXRGDPPRGR�LQILQLWH��SXWD�VL�TXLV�KDEHUHW�IRQWHP�TXL�DTXDV�LQ�LQILQLWXP�HIIOXHUH�SRVVHW��DTXDP�DEVTXH�PHQVXUD� HW� LQILQLWH� TXRGDPPRGR�GLFHUHWXU�KDEHUH�� 6LF� LJLWXU� DQLPD�&KULVWL� LQILQLWDP�HW�DEVTXH� PHQVXUD� JUDWLDP� KDEHW� H[� KRF� LSVR� TXRG� KDEHW� YHUEXP� VLEL� XQLWXP�� TXRG� HVW� WRWLXV�
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HPDQDWLRQLV�FUHDWXUDUXP�LQGHILFLHQV�HW�LQILQLWXP�SULQFLSLXP��([�KRF�DXWHP�TXRG�JUDWLD�VLQJXODULV�DQLPDH�&KULVWL�HVW�PRGLV�SUDHGLFWLV�LQILQLWD��HYLGHQWHU�FROOLJLWXU�TXRG�JUDWLD�LSVLXV�VHFXQGXP�TXRG�HVW� (FFOHVLDH� FDSXW�� HVW� HWLDP� LQILQLWD�� ([� KRF� HQLP� TXRG� KDEHW�� HIIXQGLW�� XQGH� TXLD� DEVTXH�PHQVXUD� VSLULWXV� GRQD� DFFHSLW�� KDEHW� YLUWXWHP� DEVTXH� PHQVXUD� HIIXQGHQGL�� TXRG� DG� JUDWLDP�FDSLWLV� SHUWLQHW�� XW� VFLOLFHW� VXD� JUDWLD� QRQ� VROXP� VXIILFLDW� DG� VDOXWHP� KRPLQXP� DOLTXRUXP�� VHG�HWLDP�WRWLXV�PXQGL��VHFXQGXP�LOOXG�,�,RDQ��,,�����HW LSVH�HVW�SURSLWLDWLR�SUR�SHFFDWLV�QRVWULV��HW�QRQ�VROXP�SUR QRVWULV��VHG�HWLDP�SUR�WRWLXV�PXQGL� $GGL�DXWHP�HW�SRWHVW�SOXULXP�PXQGRUXP��VL�HVVHQW��
&DSXW�������'H�SOHQLWXGLQH�VDSLHQWLDH�&KULVWL�

2SRUWHW� DXWHP� FRQVHTXHQWHU� GLFHUH� GH� SOHQLWXGLQH� VDSLHQWLDH� &KULVWL�� 8EL� SULPR�FRQVLGHUDQGXP� RFFXUULW�� TXRG�� FXP� LQ� &KULVWR� VLQW� GXDH� QDWXUDH�� GLYLQD� VFLOLFHW� HW� KXPDQD��TXLGTXLG�DG�XWUDPTXH�QDWXUDP�SHUWLQHW��QHFHVVH�HVW�TXRG�JHPLQHWXU�LQ�&KULVWR��XW�VXSUD�GLFWXP�HVW�� 6DSLHQWLD� DXWHP� HW� GLYLQDH� QDWXUDH� FRQYHQLW� HW� KXPDQDH��'LFLWXU� HQLP� GH�'HR� ,RE� ,;�� ���VDSLHQV� FRUGH� HVW�� HW� IRUWLV� URERUH� 6HG� HWLDP� KRPLQHV� LQWHUGXP� 6FULSWXUD� VDSLHQWHV� DSSHOODW� VHX�VHFXQGXP�VDSLHQWLDP�PXQGDQDP��VHFXQGXP�LOOXG�,HU�� ,;������QRQ JORULHWXU� VDSLHQV� LQ� VDSLHQWLD� VXD�VLYH VHFXQGXP�VDSLHQWLDP�GLYLQDP��VHFXQGXP�LOOXG�0DWWK��;;,,,������HFFH�HJR�PLWWR�DG�YRV�SURSKHWDV�HW�VDSLHQWHV�HW�6FULEDV� (UJR�RSRUWHW�FRQILWHUL�GXDV�HVVH�LQ�&KULVWR�VDSLHQWLDV�VHFXQGXP�GXDV�QDWXUDV��VDSLHQWLDP�VFLOLFHW�LQFUHDWDP��TXDH�HL�FRPSHWLW�VHFXQGXP�TXRG�HVW�'HXV��HW�VDSLHQWLDP�FUHDWDP��TXDH�HL�FRPSHWLW�VHFXQGXP�TXRG�HVW�KRPR��(W�VHFXQGXP�TXLGHP�TXRG�'HXV�HVW�HW�YHUEXP�'HL��HVW�JHQLWD� VDSLHQWLD�SDWULV�� VHFXQGXP�LOOXG�,�DG�&RU�� ,������&KULVWXP�'HL� YLUWXWHP� HW�'HL� VDSLHQWLDP�1LKLO�HQLP�HVW�DOLXG�YHUEXP�LQWHULXV�XQLXVFXLXVTXH�LQWHOOLJHQWLV�QLVL�FRQFHSWLR�VDSLHQWLDH�HLXV��(W�TXLD� YHUEXP� 'HL� VXSUD� GL[LPXV� HVVH� SHUIHFWXP� HW� XQLWXP�� QHFHVVH� HVW� TXRG� 'HL� YHUEXP� VLW�SHUIHFWD�FRQFHSWLR�VDSLHQWLDH�'HL�SDWULV��XW�VFLOLFHW�TXLGTXLG�LQ�VDSLHQWLD�'HL�SDWULV�FRQWLQHWXU�SHU�PRGXP� LQJHQLWL�� WRWXP� LQ� YHUER� FRQWLQHDWXU� SHU�PRGXP� JHQLWL� HW� FRQFHSWL�� (W� LQGH� HVW� TXRG�GLFLWXU�� TXRG� LQ� LSVR�� VFLOLFHW� &KULVWR�� VXQW� RPQHV� WKHVDXUL� VDSLHQWLDH� HW� VFLHQWLDH� DEVFRQGLWL� +RPLQLV�DXWHP�&KULVWL�HVW�GXSOH[�FRJQLWLR��8QD�TXLGHP�GHLIRUPLV��VHFXQGXP�TXRG�'HXP�SHU�HVVHQWLDP�YLGHW��HW�DOLD�YLGHW�LQ�'HR��VLFXW�HW�LSVH�'HXV�LQWHOOLJHQGR�VHLSVXP��LQWHOOLJLW�RPQLD�DOLD��SHU�TXDP�YLVLRQHP�HW� LSVH�'HXV�EHDWXV� HVW�� HW� RPQLV� FUHDWXUD� UDWLRQDOLV� SHUIHFWH�'HR� IUXHQV��4XLD� LJLWXU�&KULVWXP� GLFLPXV� HVVH� KXPDQDH� VDOXWLV� DXFWRUHP�� QHFHVVH� HVW� GLFHUH�� TXRG� WDOLV� FRJQLWLR� VLF�DQLPDH� &KULVWL� FRQYHQLDW� XW� GHFHW� DXFWRUHP�� 3ULQFLSLXP� DXWHP� HW� LPPRELOH� HVVH� RSRUWHW�� HW�YLUWXWH� SUDHVWDQWLVVLPXP��&RQYHQLHQV� LJLWXU� IXLW� XW� LOOD�'HL� YLVLR� LQ� TXD� EHDWLWXGR�KRPLQXP� HW�VDOXV�DHWHUQD�FRQVLVWLW��H[FHOOHQWLXV�SUDH�FHWHULV�&KULVWR�FRQYHQLDW��HW�WDQTXDP�LPPRELOL�SULQFLSLR��+DHF�DXWHP�GLIIHUHQWLD� LQYHQLWXU�PRELOLXP�DG� LPPRELOLD��TXRG�PRELOLD�SURSULDP�SHUIHFWLRQHP�QRQ� D� SULQFLSLR� KDEHQW�� LQTXDQWXP� PRELOLD� VXQW�� VHG� HDP� SHU� VXFFHVVLRQHP� WHPSRULV�DVVHTXXQWXU�� LPPRELOLD� YHUR�� LQTXDQWXP�KXLXVPRGL�� VHPSHU� REWLQHQW� VXDV� SHUIHFWLRQHV� H[�TXR�HVVH� LQFLSLXQW�� &RQYHQLHQV� LJLWXU� IXLW� &KULVWXP� KXPDQDH� VDOXWLV� DXFWRUHP� DE� LSVR� VXDH�LQFDUQDWLRQLV�SULQFLSLR�SOHQDP�'HL�YLVLRQHP�SRVVHGLVVH��QRQ�DXWHP�SHU� WHPSRULV�VXFFHVVLRQHP�SHUYHQLVVH�DG�LSVDP��XW�VDQFWL�DOLL�SHUYHQLXQW��&RQYHQLHQV�HWLDP�IXLW�XW�SUDH�FHWHULV�FUHDWXULV�LOOD�DQLPD�GLYLQD�YLVLRQH�EHDWLILFDUHWXU�TXDH�'HR�SURSLQTXLXV�FRQLXQJHEDWXU��LQ�TXD�TXLGHP�YLVLRQH�JUDGXV�DWWHQGLWXU�VHFXQGXP�TXRG�DOLTXL�DOLLV�FODULXV�'HXP�YLGHQW��TXL�HVW�RPQLXP�UHUXP�FDXVD��4XDQWR� DXWHP� DOLTXD� FDXVD� SOHQLXV� FRJQRVFLWXU�� WDQWR� LQ� LSVD� SOXUHV� HLXV� HIIHFWXV� SHUVSLFL�SRVVXQW��1RQ� HQLP�PDJLV� FRJQRVFLWXU� FDXVD�� QLVL� YLUWXV� HLXV�SOHQLXV� FRJQRVFDWXU�� FXLXV�YLUWXWLV�FRJQLWLR� VLQH� FRJQLWLRQH� HIIHFWXXP� HVVH� QRQ� SRWHVW�� QDP� TXDQWLWDV� YLUWXWLV� VHFXQGXP� HIIHFWXV�PHQVXUDUL� VROHW�� (W� LQGH� HVW� TXRG� HRUXP� TXL� HVVHQWLDP� 'HL� YLGHQW�� DOLTXL� SOXUHV� HIIHFWXV� YHO�UDWLRQHV�GLYLQRUXP�RSHUXP�LQ�LSVR�'HR�LQVSLFLXQW��TXDP�DOLL�TXL�PLQXV�FODUH�YLGHQW��HW�VHFXQGXP�KRF� LQIHULRUHV� $QJHOL� D� VXSHULRULEXV� LQVWUXXQWXU�� XW� VXSUD� LDP� GL[LPXV�� $QLPD� LJLWXU� &KULVWL�VXPPDP�SHUIHFWLRQHP� GLYLQDH� YLVLRQLV� REWLQHQV� LQWHU� FUHDWXUDV� FHWHUDV�� RPQLD� GLYLQD� RSHUD� HW�UDWLRQHV�LSVRUXP��TXDHFXPTXH�VXQW��HUXQW�YHO�IXHUXQW��LQ�LSVR�'HR�SOHQH�LQWXHWXU��XW�QRQ�VROXP�KRPLQHV��VHG�HWLDP�VXSUHPRV�$QJHORUXP�LOOXPLQHW��HW�LGHR�DSRVWROXV�GLFLW�DG�&RORVV��,,�����TXRG�LQ LSVR� VXQW�RPQHV� WKHVDXUL� VDSLHQWLDH� HW� VFLHQWLDH�'HL�DEVFRQGLWL� HW�DG�+HEU��,9������TXRG�RPQLD�QXGD�HW�



��

DSHUWD�VXQW�RFXOLV�HLXV� 1RQ WDPHQ�DQLPD�&KULVWL�DG�FRPSUHKHQVLRQHP�GLYLQLWDWLV�SHUWLQJHUH�SRWHVW��1DP��XW�VXSUD�GLFWXP�HVW��LOOXG�FRJQRVFHQGR�FRPSUHKHQGLWXU�TXRG�WDQWXP�FRJQRVFLWXU�TXDQWXP�FRJQRVFLELOH�HVW��8QXPTXRGTXH�HQLP�FRJQRVFLELOH�HVW� LQTXDQWXP�HVW�HQV�HW�YHUXP��HVVH�DXWHP�GLYLQXP�HVW�LQILQLWXP��VLPLOLWHU�HW�YHULWDV�HLXV��,QILQLWH�LJLWXU�'HXV�FRJQRVFLELOLV�HVW��1XOOD�DXWHP�FUHDWXUD�LQILQLWH�FRJQRVFHUH�SRWHVW��HWVL�LQILQLWXP�VLW�TXRG�FRJQRVFLW��1XOOD�LJLWXU�FUHDWXUD�'HXP�YLGHQGR� FRPSUHKHQGHUH� SRWHVW�� (VW� DXWHP� DQLPD� &KULVWL� FUHDWXUD�� HW� TXLGTXLG� LQ� &KULVWR� DG�KXPDQDP� QDWXUDP� WDQWXP� SHUWLQHW�� FUHDWXP� HVW�� DOLRTXLQ� QRQ� HULW� LQ� &KULVWR� DOLD� QDWXUD�KXPDQLWDWLV�D�QDWXUD�GLYLQLWDWLV��TXDH�VROD� LQFUHDWD�HVW��+\SRVWDVLV�DXWHP�'HL�YHUEL�VLYH�SHUVRQD�LQFUHDWD� HVW�� TXDH� XQD� HVW� LQ� GXDEXV� QDWXULV�� UDWLRQH� FXLXV� &KULVWXP� QRQ� GLFLPXV� FUHDWXUDP��ORTXHQGR�VLPSOLFLWHU��TXLD�QRPLQH�&KULVWL� LPSRUWDWXU�K\SRVWDVLV��GLFLPXV�WDPHQ�DQLPDP�&KULVWL�YHO� FRUSXV�&KULVWL� HVVH� FUHDWXUDP��$QLPD� LJLWXU�&KULVWL�'HXP�QRQ� FRPSUHKHQGLW�� VHG�&KULVWXV�'HXP�FRPSUHKHQGLW� VXD� VDSLHQWLD� LQFUHDWD�� VHFXQGXP�TXHP�PRGXP�GRPLQXV�GLFLW�0DWWK��;,������ QHPR QRYLW� ILOLXP� QLVL� SDWHU�� QHTXH� SDWUHP� TXLV� QRYLW� QLVL� ILOLXV� GH FRPSUHKHQVLRQLV� HLXV� QRWLWLD�ORTXHQV��(VW�DXWHP�FRQVLGHUDQGXP��TXRG�HLXVGHP�UDWLRQLV�HVW�FRPSUHKHQGHUH�HVVHQWLDP�DOLFXLXV�UHL��HW�YLUWXWHP�LSVLXV��XQXPTXRGTXH�HQLP�SRWHVW�DJHUH� LQTXDQWXP�HVW�HQV�DFWX��6L� LJLWXU�DQLPD�&KULVWL� HVVHQWLDP� GLYLQLWDWLV� FRPSUHKHQGHUH� QRQ� YDOHW�� XW� RVWHQVXP� HVW�� LPSRVVLELOH� HVW� XW�GLYLQDP�YLUWXWHP� FRPSUHKHQGDW��&RPSUHKHQGHUHW� DXWHP�� VL� FRJQRVFHUHW� TXLGTXLG�'HXV� IDFHUH�SRWHVW�� HW� TXLEXV� UDWLRQLEXV� HIIHFWXV� SURGXFHUH� SRVVLW�� +RF� DXWHP� HVW� LPSRVVLELOH�� 1RQ� LJLWXU�DQLPD�&KULVWL� FRJQRVFLW� TXLGTXLG�'HXV� IDFHUH� SRWHVW�� YHO� TXLEXV� UDWLRQLEXV� SRVVLW� RSHUDUL�� 6HG�TXLD� &KULVWXV� HWLDP� VHFXQGXP� TXRG� KRPR�� RPQL� FUHDWXUDH� D� 'HR� SDWUH� SUDHSRVLWXV� HVW��FRQYHQLHQV� HVW� XW� RPQLXP� TXDH� D� 'HR� TXDOLWHUFXPTXH� IDFWD� VXQW�� LQ� LSVLXV� GLYLQDH� HVVHQWLDH�YLVLRQH� SOHQDP� FRJQLWLRQHP�SHUFLSLDW�� HW� VHFXQGXP�KRF� DQLPD�&KULVWL� RPQLVFLHQV�GLFLWXU�� TXLD�SOHQDP�QRWLWLDP�KDEHW�RPQLXP�TXDH�VXQW��HUXQW��YHO�IXHUXQW��$OLDUXP�YHUR�FUHDWXUDUXP�'HXP�YLGHQWLXP�TXDHGDP�SOHQLXV�HW�TXDHGDP�PLQXV�SOHQH�SUDHGLFWRUXP�HIIHFWXXP�LQ�LSVD�'HL�YLVLRQH�FRJQLWLRQHP� SHUFLSLXQW�� 3UDHWHU� KDQF� DXWHP� UHUXP� FRJQLWLRQHP�� TXD� UHV� DE� LQWHOOHFWX� FUHDWR�FRJQRVFXQWXU� LSVLXV� GLYLQDH� HVVHQWLDH� YLVLRQH�� VXQW� DOLL� PRGL� FRJQLWLRQLV�� TXLEXV� D� FUHDWXULV�KDEHWXU� UHUXP� FRJQLWLR�� 1DP� $QJHOL� SUDHWHU� FRJQLWLRQHP� PDWXWLQDP�� TXD� UHV� LQ� YHUER�FRJQRVFXQW��KDEHQW�FRJQLWLRQHP�YHVSHUWLQDP��TXD�FRJQRVFXQW�UHV�LQ�SURSULLV�QDWXULV��+XLXVPRGL�DXWHP� FRJQLWLR� DOLWHU� FRPSHWLW� KRPLQLEXV� VHFXQGXP�QDWXUDP� VXDP�� DWTXH� DOLWHU�$QJHOLV��1DP�KRPLQHV� VHFXQGXP� QDWXUDH� RUGLQHP� LQWHOOLJLELOHP� UHUXP� YHULWDWHP� D� VHQVLEXV� FROOLJXQW�� XW�'LRQ\VLXV� GLFLW�� LWD� VFLOLFHW� TXRG� VSHFLHV� LQWHOOLJLELOHV� LQ� HRUXP� LQWHOOHFWLEXV� DFWLRQH� LQWHOOHFWXV�DJHQWLV�D�SKDQWDVPDWLEXV�DEVWUDKXQWXU��$QJHOL�YHUR�SHU�LQIOX[XP�GLYLQL�OXPLQLV�UHUXP�VFLHQWLDP�DFTXLUXQW��XW�VFLOLFHW�VLFXW�D�'HR�UHV�LQ�HVVH�SURGHXQW��LWD�HWLDP�LQ�LQWHOOHFWX�DQJHOLFR�D�'HR�UHUXP�UDWLRQHV�VLYH�VLPLOLWXGLQHV� LPSULPDQWXU�� ,Q�XWULVTXH�DXWHP�� WDP�KRPLQLEXV�TXDP�$QJHOLV��VXSUD�UHUXP� FRJQLWLRQHP� TXDH� FRPSHWLW� HLV� VHFXQGXP� QDWXUDP�� LQYHQLWXU� TXDHGDP� VXSHUQDWXUDOLV�FRJQLWLR�P\VWHULRUXP�GLYLQRUXP��GH�TXLEXV�HW�$QJHOL�LOOXPLQDQWXU�DE�$QJHOLV��HW�KRPLQHV�HWLDP�GH KLV� SURSKHWLFD� UHYHODWLRQH� LQVWUXXQWXU�� (W� TXLD� QXOOD� SHUIHFWLR� FUHDWXULV� H[KLELWD�� DQLPDH�&KULVWL�� TXDH� HVW� FUHDWXUDUXP� H[FHOOHQWLVVLPD�� GHQHJDQGD� HVW�� FRQYHQLHQWHU� SUDHWHU� FRJQLWLRQHP�TXD�'HL� HVVHQWLDP� YLGHW� HW� RPQLD� LQ� LSVD�� WULSOH[� DOLD� FRJQLWLR� HVW� HL� DWWULEXHQGD��8QD� TXLGHP�H[SHULPHQWDOLV��VLFXW�DOLLV�KRPLQLEXV��LQTXDQWXP�DOLTXD�SHU�VHQVXV�FRJQRYLW��XW�FRPSHWLW�KXPDQDH�QDWXUDH��$OLD�YHUR�GLYLQLWXV�LQIXVD��DG�FRJQRVFHQGD�RPQLD�LOOD�DG�TXDH�QDWXUDOLV�FRJQLWLR�KRPLQLV�VH�H[WHQGLW�YHO�H[WHQGHUH�SRWHVW��&RQYHQLHQV�HQLP�IXLW�XW�KXPDQD�QDWXUD�D�'HL�YHUER�DVVXPSWD�LQ�QXOOR D SHUIHFWLRQH�GHILFHUHW��XWSRWH�SHU�TXDP�WRWD�KXPDQD�QDWXUD�UHVWDXUDQGD�HVVHW��(VW�DXWHP�LPSHUIHFWXP� RPQH� TXRG� LQ� SRWHQWLD� H[LVWLW� DQWHTXDP� UHGXFDWXU� LQ� DFWXP�� ,QWHOOHFWXV� DXWHP�KXPDQXV�HVW� LQ�SRWHQWLD�DG�LQWHOOLJLELOLD�TXDH�QDWXUDOLWHU�KRPR�LQWHOOLJHUH�SRWHVW��2PQLXP�LJLWXU�KRUXP�VFLHQWLDP�GLYLQLWXV�DQLPD�&KULVWL�SHU�VSHFLHV�LQIOX[DV�DFFHSLW��SHU�KRF�TXRG�WRWD�SRWHQWLD�LQWHOOHFWXV� KXPDQL� IXLW� UHGXFWD� DG� DFWXP��6HG�TXLD�&KULVWXV� VHFXQGXP�KXPDQDP�QDWXUDP�QRQ�VROXP� IXLW� UHSDUDWRU� QDWXUDH�� VHG� HW� JUDWLDH� SURSDJDWRU�� DIIXLW� HL� HWLDP� WHUWLD� FRJQLWLR�� TXD�SOHQLVVLPH� FRJQRYLW� TXLGTXLG� DG� P\VWHULD� JUDWLDH� SRWHVW� SHUWLQHUH�� TXDH� QDWXUDOHP� KRPLQLV�FRJQLWLRQHP�H[FHGXQW�� VHG�FRJQRVFXQWXU� DE�KRPLQLEXV�SHU�GRQXP�VDSLHQWLDH��YHO�SHU� VSLULWXP�SURSKHWLDH��1DP�DG�KXLXVPRGL�FRJQRVFHQGD�HVW� LQ�SRWHQWLD� LQWHOOHFWXV�KXPDQXV�� OLFHW�DE�DOWLRUL�
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DJHQWH� UHGXFDWXU� LQ� DFWXP�� 1DP� DG� QDWXUDOLD� FRJQRVFHQGD� UHGXFLWXU� LQ� DFWXP� SHU� OXPHQ�LQWHOOHFWXV� DJHQWLV�� KRUXP� DXWHP� FRJQLWLRQHP� FRQVHTXLWXU� SHU� OXPHQ� GLYLQXP�� 3DWHW� LJLWXU� H[�SUDHGLFWLV�� TXRG� DQLPD� &KULVWL� VXPPXP� FRJQLWLRQLV� JUDGXP� LQWHU� FHWHUDV� FUHDWXUDV� REWLQXLW�TXDQWXP�DG�'HL� YLVLRQHP��TXD�'HL� HVVHQWLD� YLGHWXU�� HW� DOLD� LQ� LSVD�� HWLDP�VLPLOLWHU�TXDQWXP�DG�FRJQLWLRQHP�P\VWHULRUXP�JUDWLDH��QHF�QRQ�TXDQWXP�DG�FRJQLWLRQHP�QDWXUDOLXP�VFLELOLXP��XQGH�LQ QXOOD KDUXP� WULXP� FRJQLWLRQXP� &KULVWXV� SURILFHUH� SRWXLW�� 6HG� PDQLIHVWXP� HVW� TXRG� UHV�VHQVLELOHV�SHU� WHPSRULV� VXFFHVVLRQHP�PDJLV�DF�PDJLV� VHQVLEXV�FRUSRULV�H[SHULHQGR�FRJQRYLW��HW�LGHR�VROXP�TXDQWXP�DG�FRJQLWLRQHP�H[SHULPHQWDOHP�&KULVWXV�SRWXLW�SURILFHUH�� VHFXQGXP�LOOXG�/XF�� ,,�� ���� SXHU SURILFLHEDW� VDSLHQWLD� HW� DHWDWH� TXDPYLV� SRVVHW� HW� KRF� DOLWHU� LQWHOOLJL�� XW� SURIHFWXV�VDSLHQWLDH�&KULVWL�GLFDWXU�QRQ�TXR� LSVH� ILW� VDSLHQWLRU�� VHG�TXR�VDSLHQWLD�SURILFLHEDW� LQ�DOLLV��TXLD�VFLOLFHW�SHU�HLXV�VDSLHQWLDP�PDJLV�DF�PDJLV�LQVWUXHEDQWXU��4XRG�GLVSHQVDWLYH�IDFWXP�HVW��XW�VH�DOLLV�KRPLQLEXV� FRQIRUPHP� RVWHQGHUHW�� QH� VL� LQ� SXHULOL� DHWDWH� SHUIHFWDP� VDSLHQWLDP� GHPRQVWUDVVHW��LQFDUQDWLRQLV�P\VWHULXP�SKDQWDVWLFXP�YLGHUHWXU��
&DSXW�������'H�PDWHULD�FRUSRULV�&KULVWL�

6HFXQGXP�SUDHPLVVD� LJLWXU� HYLGHQWHU� DSSDUHW�TXDOLV�GHEXLW� HVVH� FRUSRULV�&KULVWL� IRUPDWLR��3RWHUDW� VLTXLGHP�'HXV� FRUSXV�&KULVWL� H[� OLPR� WHUUDH� IRUPDUH�� YHO� H[�TXDFXPTXH�PDWHULD�� VLFXW�IRUPDYLW� FRUSXV� SULPL� SDUHQWLV�� VHG� KRF� KXPDQDH� UHVWDXUDWLRQL�� SURSWHU� TXDP� ILOLXV� 'HL�� XW�GL[LPXV��FDUQHP�DVVXPSVLW��FRQJUXXP�QRQ�IXLVVHW��1RQ�HQLP�VXIILFLHQWHU�QDWXUD�KXPDQL�JHQHULV�H[� SULPR� SDUHQWH� GHULYDWD�� TXDH� VDQDQGD� HUDW�� LQ� SULVWLQXP� KRQRUHP� UHVWLWXWD� HVVHW�� VL� DOLXQGH�FRUSXV� DVVXPHUHW�'LDEROL� YLFWRU� HW�PRUWLV� WULXPSKDWRU�� VXE� TXLEXV� KXPDQXP� JHQXV� FDSWLYXP�WHQHEDWXU� SURSWHU� SHFFDWXP� SULPL� SDUHQWLV�� 'HL� DXWHP� SHUIHFWD� VXQW� RSHUD�� HW� DG� SHUIHFWXP�SHUGXFLW� TXRG� UHSDUDUH� LQWHQGLW�� XW� HWLDP�SOXV� DGLLFLDW� TXDP� IXHUDW� VXEWUDFWXP�� VHFXQGXP� LOOXG�DSRVWROL�5RP��9������JUDWLD 'HL�SHU�&KULVWXP�DPSOLXV�DEXQGDYLW�TXDP�GHOLFWXP�$GDH� &RQYHQLHQV�LJLWXU�IXLW� XW� 'HL� ILOLXV� FRUSXV� DVVXPHUHW� GH� QDWXUD� SURSDJDWXP� DE� $GDP�� $GKXF�� ,QFDUQDWLRQLV�P\VWHULXP� KRPLQLEXV� SURILFXXP� SHU� ILGHP� UHGGLWXU�� 1LVL� HQLP� KRPLQHV� FUHGHUHQW�'HL� ILOLXP�HVVH�TXL�KRPR�YLGHEDWXU��QRQ�VHTXHUHQWXU�HXP�KRPLQHV�XW�VDOXWLV�DXFWRUHP��TXRG�,XGDHLV�DFFLGLW��TXL� H[� LQFDUQDWLRQLV� P\VWHULR� SURSWHU� LQFUHGXOLWDWHP�� GDPQDWLRQHP� SRWLXV� TXDP� VDOXWHP� VXQW�FRQVHFXWL��8W�HUJR�KRF�LQHIIDELOH�P\VWHULXP�IDFLOLXV�FUHGHUHWXU��ILOLXV�'HL�VLF�RPQLD�GLVSHQVDYLW�XW�VH YHUXP� KRPLQHP� HVVH� RVWHQGHUHW�� TXRG� QRQ� LWD� YLGHUHWXU�� VL� DOLXQGH� QDWXUDP� VXL� FRUSRULV�DFFLSHUHW�TXDP�H[�QDWXUD�KXPDQD��&RQYHQLHQV�LJLWXU�IXLW�XW�FRUSXV�D�SULPR�SDUHQWH�SURSDJDWXP�DVVXPHUHW��,WHP��)LOLXV�'HL�KRPR�IDFWXV�KXPDQR�JHQHUL�VDOXWHP�DGKLEXLW��QRQ�VROXP�FRQIHUHQGR�JUDWLDH� UHPHGLXP�� VHG� HWLDP� SUDHEHQGR� H[HPSOXP�� TXRG� UHSXGLDUL� QRQ� SRWHVW�� $OWHULXV� HQLP�KRPLQLV� HW� GRFWULQD� HW� YLWD� LQ� GXELXP� YHUWL� SRWHVW� SURSWHU� GHIHFWXP� KXPDQDH� FRJQLWLRQLV� HW�YHULWDWLV��6HG�VLFXW�TXRG�ILOLXV�'HL�GRFHW��LQGXELWDQWHU�FUHGLWXU�YHUXP��LWD�TXRG�RSHUDWXU��FUHGLWXU�LQGXELWDQWHU�ERQXP��2SRUWXLW�DXWHP�XW�LQ�HR�H[HPSOXP�DFFLSHUHPXV�HW�JORULDH�TXDP�VSHUDPXV��HW�YLUWXWLV�TXD�LSVDP�PHUHPXU��XWUXPTXH�HQLP�H[HPSOXP�PLQXV�HIILFD[�HVVHW��VL�DOLXQGH�QDWXUDP�FRUSRULV� DVVXPSVLVVHW� TXDP� XQGH� DOLL� KRPLQHV� DVVXPXQW�� 6L� FXL� HQLP� SHUVXDGHUHWXU� TXRG�WROHUDUHW� SDVVLRQHV�� VLFXW� &KULVWXV� VXVWLQXLW�� TXRG� VSHUDUHW� VH� UHVXUUHFWXUXP�� VLFXW� &KULVWXV�UHVXUUH[LW��SRVVHW�H[FXVDWLRQHP�SUDHWHQGHUH�H[�GLYHUVD�FRUSRULV�FRQGLWLRQH��8W�LJLWXU�H[HPSOXP�&KULVWL� HIILFDFLXV� HVVHW�� FRQYHQLHQV� IXLW� XW� QRQ� DOLXQGH� FRUSRULV� QDWXUDP� DVVXPHUHW� TXDP� GH�QDWXUD�TXDH�D�SULPR�SDUHQWH�SURSDJDWXU��
&DSXW�������'H�IRUPDWLRQH�FRUSRULV�&KULVWL��TXDH�QRQ�HVW�H[�VHPLQH�

1RQ�WDPHQ�IXLW�FRQYHQLHQV�XW�HRGHP�PRGR�IRUPDUHWXU�FRUSXV�&KULVWL� LQ�KXPDQD�QDWXUD��VLFXW� IRUPDQWXU� DOLRUXP� KRPLQXP� FRUSRUD�� &XP� HQLP� DG� KRF� QDWXUDP� DVVXPHUHW� XW� LSVDP� D�SHFFDWR�PXQGDUHW��RSRUWHEDW�XW�WDOL�PRGR�DVVXPHUHW�TXRG�QXOOXP�FRQWDJLXP�SHFFDWL�LQFXUUHUHW��+RPLQHV� DXWHP� SHFFDWXP� RULJLQDOH� LQFXUUXQW� H[� KRF� TXRG� JHQHUDQWXU� SHU� YLUWXWHP� DFWLYDP�KXPDQDP��TXDH�HVW� LQ�YLULOL�VHPLQH��TXRG�HVW�VHFXQGXP�VHPLQDOHP�UDWLRQHP�LQ�$GDP�SHFFDQWH�
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SUDHH[WLWLVVH�� 6LFXW� HQLP�SULPXV�KRPR�RULJLQDOHP� LXVWLWLDP� WUDQVIXGLVVHW� LQ�SRVWHURV� VLPXO� FXP�WUDQVIXVLRQH�QDWXUDH��LWD�HWLDP�RULJLQDOHP�FXOSDP�WUDQVIXGLW�WUDQVIXQGHQGR�QDWXUDP��TXRG�HVW�SHU�YLUWXWHP�DFWLYDP�YLULOLV�VHPLQLV��2SRUWXLW�LJLWXU�DEVTXH�YLULOL�VHPLQH�&KULVWL�IRUPDUL�FRUSXV��,WHP��9LUWXV� DFWLYD� YLULOLV� VHPLQLV� QDWXUDOLWHU� DJLW�� HW� LGHR� KRPR� TXL� H[� YLULOL� VHPLQH� JHQHUDWXU�� QRQ�VXELWR� SHUGXFLWXU� DG� SHUIHFWXP�� VHG� GHWHUPLQDWLV� SURFHVVLEXV�� 2PQLD� HQLP� QDWXUDOLD� SHU�GHWHUPLQDWD� PHGLD� DG� GHWHUPLQDWRV� ILQHV� SURFHGXQW�� 2SRUWHEDW� DXWHP� FRUSXV� &KULVWL� LQ� LSVD�DVVXPSWLRQH�SHUIHFWXP�HVVH��HW�DQLPD�UDWLRQDOL� LQIRUPDWXP��TXLD�FRUSXV�HVW�DVVXPSWLELOH�D�'HL�YHUER� LQTXDQWXP� HVW� DQLPDH� UDWLRQDOL� XQLWXP�� OLFHW� QRQ� HVVHW� SHUIHFWXP� VHFXQGXP� GHELWDP�TXDQWLWDWHP��1RQ�HUJR�FRUSXV�&KULVWL�IRUPDUL�GHEXLW�SHU�YLULOLV�VHPLQLV�YLUWXWHP��
&DSXW�������'H�FDXVD�IRUPDWLRQLV�FRUSRULV�&KULVWL�

&XP�DXWHP�FRUSRULV�KXPDQL�IRUPDWLR�QDWXUDOLWHU�VLW�H[�YLULOL�VHPLQH��TXRFXPTXH�DOLR�PRGR�FRUSXV�&KULVWL� IRUPDWXP� IXHULW�� VXSUD� QDWXUDP� IXLW� WDOLV� IRUPDWLR�� 6ROXV� DXWHP�'HXV� LQVWLWXWRU�QDWXUDH� HVW�� TXL� VXSHUQDWXUDOLWHU� LQ� UHEXV� QDWXUDOLEXV� RSHUDWXU�� XW� VXSUD� GLFWXP� HVW�� 8QGH�UHOLQTXLWXU�TXRG� VROXV�'HXV� LOOXG�FRUSXV�PLUDFXORVH� IRUPDYLW�H[�PDWHULD�KXPDQDH�QDWXUDH��6HG�FXP� RPQLV� 'HL� RSHUDWLR� LQ� FUHDWXUD� VLW� WULEXV� SHUVRQLV� FRPPXQLV�� WDPHQ� SHU� TXDQGDP�FRQYHQLHQWLDP�IRUPDWLR�FRUSRULV�&KULVWL�DWWULEXLWXU�VSLULWXL�VDQFWR��HVW�HQLP�VSLULWXV�VDQFWXV�DPRU�SDWULV�HW�ILOLL��TXR�VH�LQYLFHP�HW�QRV�GLOLJXQW��'HXV�DXWHP��XW�DSRVWROXV�DG�(SKHVLRV�,,�GLFLW��SURSWHU�QLPLDP� FDULWDWHP� VXDP� TXD� GLOH[LW� QRV� ILOLXP� VXXP� LQFDUQDUL� FRQVWLWXLW��&RQYHQLHQWHU� LJLWXU� FDUQLV�IRUPDWLR�VSLULWXL�VDQFWR�DWWULEXLWXU��,WHP��6SLULWXV�VDQFWXV�RPQLXP�JUDWLDUXP�HVW�DXFWRU��FXP�VLW�SULPXP�LQ�TXR�RPQLD�GRQD�JUDWLV�GRQDQWXU��+RF�DXWHP�IXLW�VXSHUDEXQGDQWLV�JUDWLDH�XW�KXPDQD�QDWXUD� LQ� XQLWDWHP� GLYLQDH� SHUVRQDH� DVVXPHUHWXU�� XW� H[� VXSUDGLFWLV� SDWHW�� $G� GHPRQVWUDQGXP�LJLWXU�KXLXVPRGL�JUDWLDP�IRUPDWLR�FRUSRULV�&KULVWL�VSLULWXL�VDQFWR�DWWULEXLWXU��&RQYHQLHQWHU�HWLDP�KRF�GLFLWXU�VHFXQGXP�VLPLOLWXGLQHP�KXPDQL�YHUEL�HW�VSLULWXV��9HUEXP�HQLP�KXPDQXP�LQ�FRUGH�H[LVWHQV��VLPLOLWXGLQHP�JHULW�DHWHUQL�YHUEL�VHFXQGXP�TXRG�H[LVWLW�LQ�SDWUH��6LFXW�DXWHP�KXPDQXP�YHUEXP� YRFHP� DVVXPLW�� XW� VHQVLELOLWHU� KRPLQLEXV� LQQRWHVFDW�� LWD� HW� YHUEXP� 'HL� FDUQHP�DVVXPSVLW��XW�YLVLELOLWHU�KRPLQLEXV�DSSDUHUHW��9R[�DXWHP�KXPDQD�SHU�KRPLQLV�VSLULWXP�IRUPDWXU��8QGH�HW�FDUR�YHUEL�'HL�SHU�VSLULWXP�YHUEL�IRUPDUL�GHEXLW��
&DSXW�������([SRVLWLR�DUWLFXOL�LQ�V\PEROR�SRVLWL�GH�FRQFHSWLRQH�HW�QDWLYLWDWH�&KULVWL�

$G� H[FOXGHQGXP� LJLWXU� HUURUHP� (ELRQLV� HW� &HULQWKL�� TXL� FRUSXV� &KULVWL� H[� YLULOL� VHPLQH�IRUPDWXP�GL[HUXQW��GLFLWXU�LQ�V\PEROR�DSRVWRORUXP��TXL FRQFHSWXV�HVW�GH�VSLULWX�VDQFWR� /RFR�FXLXV�LQ�V\PEROR� SDWUXP� GLFLWXU�� HW LQFDUQDWXV� HVW� GH� VSLULWX� VDQFWR� XW QRQ SKDQWDVWLFXP� FRUSXV� VHFXQGXP�0DQLFKDHRV�� VHG� YHUDP� FDUQHP� DVVXPSVLVVH� FUHGDWXU�� $GGLWXP� HVW� DXWHP� LQ� V\PEROR� SDWUXP��SURSWHU� QRV� KRPLQHV� DG� H[FOXGHQGXP�2ULJHQLV� HUURUHP��TXL�SRVXLW� YLUWXWH�SDVVLRQLV�&KULVWL� HWLDP�'DHPRQHV� OLEHUDQGRV�� $GGLWXP� HVW� HWLDP� LQ� HRGHP�� SURSWHU QRVWUDP� VDOXWHP� XW P\VWHULXP�LQFDUQDWLRQLV�&KULVWL� VXIILFLHQV�DG�KXPDQDP�VDOXWHP�RVWHQGDWXU��FRQWUD�KDHUHVLP�1D]DUDHRUXP��TXL�ILGHP�&KULVWL�VLQH�RSHULEXV�OHJLV�DG�VDOXWHP�KXPDQDP�QRQ�VXIILFHUH�SXWDEDQW��$GGLWXP�HWLDP�HVW��GHVFHQGLW�GH�FDHOLV� DG�H[FOXGHQGXP�HUURUHP�3KRWLQL��TXL�&KULVWXP�SXUXP�KRPLQHP�DVVHUHEDW��GLFHQV� HXP� H[� 0DULD� VXPSVLVVH� LQLWLXP�� XW� PDJLV� SHU� ERQDH� YLWDH� PHULWXP� LQ� WHUULV� KDEHQV�SULQFLSLXP� DG� FDHOXP� DVFHQGHUHW�� TXDP� FDHOHVWHP� KDEHQV� RULJLQHP� DVVXPHQGR� FDUQHP�GHVFHQGLVVHW� DG� WHUUDP�� $GGLWXU� HWLDP�� HW� KRPR� IDFWXV� HVW� DG� H[FOXGHQGXP� HUURUHP� 1HVWRULL��VHFXQGXP� FXLXV� SRVLWLRQHP� ILOLXV� 'HL�� GH� TXR� V\PEROXP� ORTXLWXU�� PDJLV� LQKDELWDWRU� KRPLQLV�TXDP�KRPR�HVVH�GLFHUHWXU��
&DSXW�������4XRG�FRQYHQLHQV�IXLW�&KULVWXP�QDVFL�H[�YLUJLQH�

&XP�DXWHP�RVWHQVXP�VLW�TXRG�GH�PDWHULD�KXPDQDH�QDWXUDH�FRQYHQLHEDW�ILOLXP�'HL�FDUQHP�DVVXPHUH��PDWHULDP�DXWHP�LQ�KXPDQD�JHQHUDWLRQH�PLQLVWUDW�IHPLQD��FRQYHQLHQV�IXLW�XW�&KULVWXV�
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GH IHPLQD�FDUQHP�DVVXPHUHW��VHFXQGXP�LOOXG�DSRVWROL�DG�*DODW��,9�����PLVLW�'HXV�ILOLXP�VXXP�IDFWXP�H[� PXOLHUH� )HPLQD� DXWHP� LQGLJHW� YLUL� FRPPL[WLRQH�� DG� KRF� TXRG�PDWHULD� TXDP� LSVD�PLQLVWUDW��IRUPHWXU� LQ� FRUSXV� KXPDQXP�� )RUPDWLR� DXWHP� FRUSRULV� &KULVWL� ILHUL� QRQ� GHEXLW� SHU� YLUWXWHP�YLULOLV� VHPLQLV�� XW� VXSUD� LDP� GLFWXP� HVW�� 8QGH� DEVTXH� FRPPL[WLRQH� YLULOLV� VHPLQLV� LOOD� IHPLQD�FRQFHSLW� H[� TXD� ILOLXV� 'HL� FDUQHP� DVVXPSVLW�� 7DQWR� DXWHP� DOLTXLV� PDJLV� VSLULWXDOLEXV� GRQLV�UHSOHWXU�� TXDQWR� PDJLV� D� FDUQDOLEXV� VHSDUDWXU�� 1DP� SHU� VSLULWXDOLD� KRPR� VXUVXP� WUDKLWXU�� SHU�FDUQDOLD�YHUR�GHRUVXP��&XP�DXWHP�IRUPDWLR�FRUSRULV�&KULVWL�ILHUL�GHEXHULW�SHU�VSLULWXP�VDQFWXP��RSRUWXLW� LOODP�IHPLQDP�GH�TXD�&KULVWXV�FRUSXV�DVVXPSVLW�PD[LPH�VSLULWXDOLEXV�GRQLV�UHSOHUL��XW�SHU� VSLULWXP� VDQFWXP�QRQ� VROXP� DQLPD� IHFXQGDUHWXU� YLUWXWLEXV�� VHG� HWLDP�YHQWHU� SUROH� GLYLQD��8QGH RSRUWXLW�QRQ�VROXP�PHQWHP�HLXV�HVVH�LPPXQHP�D�SHFFDWR��VHG�HWLDP�FRUSXV�HLXV�DE�RPQL�FRUUXSWHOD�FDUQDOLV�FRQFXSLVFHQWLDH�HORQJDUL��8QGH�QRQ�VROXP�DG�FRQFLSLHQGXP�&KULVWXP�YLULOHP�FRPPL[WLRQHP� QRQ� HVW� H[SHUWD�� VHG� QHF� DQWH� QHF� SRVWHD�� +RF� HWLDP� FRQYHQLHEDW� HL� TXL�QDVFHEDWXU� H[� LSVD�� $G� KRF� HQLP� 'HL� ILOLXV� YHQLHEDW� LQ� PXQGXP� FDUQH� DVVXPSWD� XW� QRV� DG�UHVXUUHFWLRQLV�VWDWXP�SURPRYHUHW��LQ�TXR�QHTXH�QXEHQW�QHTXH�QXEHQWXU��VHG�HUXQW�KRPLQHV�VLFXW�$QJHOL� LQ� FDHOR�� 8QGH� HW� FRQWLQHQWLDH� HW� LQWHJULWDWLV� GRFWULQDP� LQWURGX[LW�� XW� LQ� ILGHOLXP� YLWD�UHVSOHQGHDW� DOLTXDOLWHU� JORULDH� IXWXUDH� LPDJR�� &RQYHQLHQV� HUJR� IXLW� XW� HWLDP� LQ� VXR� RUWX� YLWDH�LQWHJULWDWHP�FRPPHQGDUHW�QDVFHQGR�H[�YLUJLQH��HW�LGHR�LQ�V\PEROR�DSRVWRORUXP�GLFLWXU��QDWXV�H[�YLUJLQH 0DULD� ,Q V\PEROR� DXWHP�SDWUXP�H[�YLUJLQH�0DULD�GLFLWXU� LQFDUQDWXV��SHU�TXRG�9DOHQWLQL�HUURU� H[FOXGLWXU�� FHWHURUXPTXH�� TXL� FRUSXV� &KULVWL� GL[HUXQW� DXW� HVVH� SKDQWDVWLFXP�� DXW� HVVH�DOWHULXV�QDWXUDH��HW�QRQ�HVVH�H[�FRUSRUH�YLUJLQLV�VXPSWXP�DWTXH�IRUPDWXP��
&DSXW�������4XRG�EHDWD�YLUJR�VLW�PDWHU�&KULVWL�

(UURU�DXWHP�1HVWRULL�H[�KRF�H[FOXGLWXU��TXL�EHDWDP�0DULDP�PDWUHP�'HL�FRQILWHUL�QROHEDW��,Q XWURTXH� DXWHP� V\PEROR�GLFLWXU�� ILOLXV�'HL� HVW� QDWXV� YHO� LQFDUQDWXV� H[�YLUJLQH�0DULD��)HPLQD�DXWHP�H[�TXD�DOLTXLV�KRPR�QDVFLWXU��PDWHU�LOOLXV�GLFLWXU�H[�HR�TXRG�PDWHULDP�PLQLVWUDW�KXPDQR�FRQFHSWXL��8QGH�EHDWD�YLUJR�0DULD��TXDH�PDWHULDP�PLQLVWUDYLW�FRQFHSWXL�ILOLL�'HL��YHUD�PDWHU�ILOLL�'HL�GLFHQGD�HVW��1RQ�HQLP�UHIHUW� DG� UDWLRQHP�PDWULV��TXDFXPTXH�YLUWXWH�PDWHULD�PLQLVWUDWD� DE�LSVD�IRUPHWXU��1RQ�LJLWXU�PLQXV�PDWHU�HVW�TXDH�PDWHULDP�PLQLVWUDYLW�VSLULWX�VDQFWR�IRUPDQGDP��TXDP� TXDH� PDWHULDP� PLQLVWUDW� IRUPDQGDP� YLUWXWH� YLULOLV� VHPLQLV�� 6L� TXLV� DXWHP� GLFHUH� YHOLW��EHDWDP�YLUJLQHP�'HL�PDWUHP�QRQ�GHEHUH�GLFL�� TXLD�QRQ� HVW� H[� HD� DVVXPSWD�GLYLQLWDV�� VHG�FDUR�VROD�� VLFXW� GLFHEDW� 1HVWRULXV�� PDQLIHVWH� YRFHP� VXDP� LJQRUDW�� 1RQ� HQLP� H[� KRF� DOLTXD� GLFLWXU�DOLFXLXV� PDWHU�� TXLD� WRWXP� TXRG� LQ� LSVR� HVW�� H[� HD� VXPDWXU�� +RPR� HQLP� FRQVWDW� H[� DQLPD� HW�FRUSRUH��PDJLVTXH�HVW�KRPR�LG�TXRG�HVW�VHFXQGXP�DQLPDP��TXDP�LG�TXRG�HVW�VHFXQGXP�FRUSXV��$QLPD�DXWHP�QXOOLXV�KRPLQLV�D�PDWUH�VXPLWXU��VHG�YHO�D�'HR�LPPHGLDWH�FUHDWXU��XW�YHULWDV�KDEHW��YHO�VL�HVVHW�H[�WUDGXFWLRQH��XW�TXLGDP�SRVXHUXQW��QRQ�VXPHUHWXU�D�PDWUH��VHG�PDJLV�D�SDWUH��TXLD�LQ JHQHUDWLRQH� FHWHURUXP� DQLPDOLXP�� VHFXQGXP� SKLORVRSKRUXP� GRFWULQDP�� PDVFXOXV� GDW�DQLPDP�� IHPLQD�YHUR�FRUSXV��6LFXW� LJLWXU�FXLXVOLEHW�KRPLQLV�PDWHU�DOLTXD� IHPLQD�GLFLWXU�H[�KRF�TXRG�DE�HD�FRUSXV�HLXV�DVVXPLWXU��LWD�'HL�PDWHU�EHDWD�YLUJR�0DULD�GLFL�GHEHW��VL�H[�HD�DVVXPSWXP�HVW�FRUSXV�'HL��2SRUWHW�DXWHP�GLFHUH��TXRG�VLW�FRUSXV�'HL��VL�DVVXPLWXU�LQ�XQLWDWHP�SHUVRQDH�ILOLL�'HL�� TXL� HVW� YHUXV�'HXV��&RQILWHQWLEXV� LJLWXU�KXPDQDP�QDWXUDP�HVVH� DVVXPSWDP�D� ILOLR�'HL� LQ�XQLWDWHP�SHUVRQDH��QHFHVVH�HVW�GLFHUH��TXRG�EHDWD�YLUJR�0DULD�VLW�PDWHU�'HL��6HG�TXLD�1HVWRULXV�QHJDEDW�XQDP�SHUVRQDP�HVVH�'HL�HW�KRPLQLV�,HVX�&KULVWL��LGHR�H[�FRQVHTXHQWL�QHJDEDW�YLUJLQHP�0DULDP�HVVH�'HL�PDWUHP��
&DSXW�������4XRG�VSLULWXV�VDQFWXV�QRQ�VLW�SDWHU�&KULVWL�

/LFHW�DXWHP�ILOLXV�'HL�GLFDWXU�GH�VSLULWX�VDQFWR�HW�H[�0DULD�YLUJLQH�LQFDUQDWXV�HW�FRQFHSWXV��QRQ� WDPHQ�GLFHQGXP� HVW�� TXRG� VSLULWXV� VDQFWXV� VLW� SDWHU�KRPLQLV�&KULVWL�� OLFHW�EHDWD� YLUJR� HLXV�PDWHU�GLFDWXU��3ULPR�TXLGHP��TXLD�LQ�EHDWD�0DULD�YLUJLQH�LQYHQLWXU�WRWXP�TXRG�SHUWLQHW�DG�PDWULV�UDWLRQHP�� 0DWHULDP� HQLP� PLQLVWUDYLW� &KULVWL� FRQFHSWXL� VSLULWX� VDQFWR� IRUPDQGDP�� XW� UHTXLULW�
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PDWULV�UDWLR��6HG�H[�SDUWH�VSLULWXV�VDQFWL�QRQ�LQYHQLWXU�WRWXP�TXRG�DG�UDWLRQHP�SDWULV�H[LJLWXU��(VW�HQLP�GH�UDWLRQH�SDWULV�XW�H[�VXD�QDWXUD�ILOLXP�VLEL�FRQQDWXUDOHP�SURGXFDW��8QGH�VL�IXHULW�DOLTXRG�DJHQV�TXRG�IDFLW�DOLTXLG�QRQ�H[�VXD�VXEVWDQWLD��QHF�SURGXFDW�LSVXP�LQ�VLPLOLWXGLQHP�VXDH�QDWXUDH��SDWHU�HLXV�GLFL�QRQ�SRWHULW��1RQ�HQLP�GLFLPXV�TXRG�KRPR�VLW�SDWHU�HRUXP�TXDH�IDFLW�SHU�DUWHP��QLVL IRUWH� VHFXQGXP� PHWDSKRUDP�� 6SLULWXV� DXWHP� VDQFWXV� HVW� TXLGHP� &KULVWR� FRQQDWXUDOLV�VHFXQGXP�GLYLQDP�QDWXUDP��VHFXQGXP�TXDP�SDWHU�&KULVWL�QRQ�HVW��VHG�PDJLV�DE�LSVR�SURFHGHQV��VHFXQGXP�DXWHP�QDWXUDP�KXPDQDP�QRQ�HVW�&KULVWR�FRQQDWXUDOLV��HVW�HQLP�DOLD�QDWXUD�KXPDQD�HW�GLYLQD�LQ�&KULVWR��XW�VXSUD�GLFWXP�HVW��1HTXH�LQ�QDWXUDP�KXPDQDP�HVW�YHUVXP�DOLTXLG�GH�QDWXUD�GLYLQD��XW�VXSUD�GLFWXP�HVW��5HOLQTXLWXU�HUJR�TXRG�VSLULWXV�VDQFWXV�SDWHU�KRPLQLV�&KULVWL�GLFL�QRQ�SRVVLW�� ,WHP�� ,Q� XQRTXRTXH� ILOLR� LG� TXRG� HVW� SULQFLSDOLXV� LQ� LSVR�� HVW� D� SDWUH�� TXRG� DXWHP�VHFXQGDULXP��D�PDWUH��,Q�DOLLV�HQLP�DQLPDOLEXV�DQLPD�HVW�D�SDWUH��FRUSXV�YHUR�D�PDWUH��,Q�KRPLQH�DXWHP� HWVL� DQLPD� UDWLRQDOLV� D� SDWUH� QRQ� VLW�� VHG� D� 'HR� FUHDWD�� YLUWXV� WDPHQ� SDWHUQL� VHPLQLV�GLVSRVLWLYH� RSHUDWXU� DG� IRUPDP�� ,G� DXWHP� TXRG� SULQFLSDOLXV� HVW� LQ� &KULVWR�� HVW� SHUVRQD� YHUEL��TXDH�QXOOR�PRGR�HVW�D�VSLULWX�VDQFWR��5HOLQTXLWXU�HUJR�TXRG�VSLULWXV�VDQFWXV�SDWHU�&KULVWL�GLFL�QRQ�SRVVLW��
&DSXW�������'H�VDQFWLILFDWLRQH�PDWULV�&KULVWL�

4XLD� LJLWXU��XW� H[�SUDHGLFWLV� DSSDUHW��EHDWD�YLUJR�0DULD�PDWHU� ILOLL�'HL� IDFWD�HVW��GH�VSLULWX�VDQFWR�FRQFLSLHQV��GHFXLW�XW�H[FHOOHQWLVVLPD�SXULWDWH�PXQGDUHWXU��SHU�TXDP�FRQJUXHUHW�WDQWR�ILOLR��HW� LGHR�FUHGHQGXP�HVW�HDP�DE�RPQL�ODEH�DFWXDOLV�SHFFDWL�LPPXQHP�IXLVVH�QRQ�WDQWXP�PRUWDOLV��VHG�HWLDP�YHQLDOLV��TXRG�QXOOL�VDQFWRUXP�FRQYHQLUH�SRWHVW�SRVW�&KULVWXP��FXP�GLFDWXU�,�,RDQ��,�����VL� GL[HULPXV� TXRQLDP� SHFFDWXP� QRQ� KDEHPXV�� LSVL� QRV� VHGXFLPXV�� HW� YHULWDV� LQ� QRELV� QRQ� HVW� 6HG�GH�EHDWD�YLUJLQH�PDWUH�'HL�LQWHOOLJL�SRWHVW�TXRG�&DQW��,9�����GLFLWXU��WRWD SXOFKUD HV� DPLFD�PHD��HW�PDFXOD�QRQ�HVW�LQ WH� 1HF�VROXP�D�SHFFDWR�DFWXDOL�LPPXQLV�IXLW��VHG�HWLDP�DE�RULJLQDOL��VSHFLDOL�SULYLOHJLR�PXQGDWD��2SRUWXLW� VLTXLGHP� TXRG� FXP� SHFFDWR� RULJLQDOL� FRQFLSHUHWXU�� XWSRWH� TXDH� H[� XWULXVTXH� VH[XV�FRPPL[WLRQH�FRQFHSWD�IXLW��+RF�HQLP�SULYLOHJLXP�VLEL�VROL�VHUYDEDWXU�XW�YLUJR�FRQFLSHUHW�ILOLXP�'HL��&RPPL[WLR� DXWHP�VH[XV��TXDH� VLQH� OLELGLQH�HVVH�QRQ�SRWHVW�SRVW�SHFFDWXP�SULPL�SDUHQWLV��WUDQVPLWWLW�SHFFDWXP�RULJLQDOH� LQ�SUROHP��6LPLOLWHU�HWLDP�TXLD�VL�FXP�SHFFDWR�RULJLQDOL�FRQFHSWD�QRQ� IXLVVHW�� QRQ� LQGLJHUHW� SHU�&KULVWXP� UHGLPL�� HW� VLF� QRQ� HVVHW�&KULVWXV� XQLYHUVDOLV� KRPLQXP�UHGHPSWRU�� TXRG� GHURJDW� GLJQLWDWL� &KULVWL�� (VW� HUJR� WHQHQGXP�� TXRG� FXP� SHFFDWR� RULJLQDOL�FRQFHSWD� IXLW�� VHG� DE� HR� TXRGDP� VSHFLDOL�PRGR�SXUJDWD� IXLW��4XLGDP� HQLP� D�SHFFDWR�RULJLQDOL�SXUJDQWXU�SRVW�QDWLYLWDWHP�H[�XWHUR��VLFXW�TXL�LQ�%DSWLVPR�VDQFWLILFDQWXU��4XLGDP�DXWHP�TXRGDP�SULYLOHJLR�JUDWLDH�HWLDP�LQ�PDWHUQLV�XWHULV�VDQFWLILFDWL�OHJXQWXU��VLFXW�GH�,HUHPLD�GLFLWXU�,HUHP��,�����SULXVTXDP� WH� IRUPDUHP� LQ�XWHUR��QRYL� WH�� HW�DQWHTXDP�H[LUHV�GH�YXOYD�� VDQFWLILFDYL� WH� HW�GH�,RDQQH�%DSWLVWD�$QJHOXV�GLFLW�� VSLULWX VDQFWR� UHSOHELWXU� DGKXF� H[�XWHUR�PDWULV� VXDH� 4XRG�DXWHP�SUDHVWLWXP�HVW�&KULVWL�SUDHFXUVRUL�HW�SURSKHWDH��QRQ�GHEHW�FUHGL�GHQHJDWXP�HVVH�PDWUL� LSVLXV��HW� LGHR�FUHGLWXU�LQ�XWHUR�VDQFWLILFDWD�� DQWH� VFLOLFHW� TXDP� H[� XWHUR� QDVFHUHWXU�� 1RQ� DXWHP� WDOLV� VDQFWLILFDWLR� SUDHFHVVLW�LQIXVLRQHP� DQLPDH�� 6LF� HQLP� QXQTXDP� IXLVVHW� SHFFDWR� RULJLQDOL� VXELHFWD�� HW� UHGHPSWLRQH� QRQ�LQGLJXLVVHW��1RQ�HQLP�VXELHFWXP�SHFFDWL�HVVH�SRWHVW�QLVL�FUHDWXUD�UDWLRQDOLV��6LPLOLWHU�HWLDP�JUDWLD�VDQFWLILFDWLRQLV� SHU� SULXV� LQ� DQLPD� UDGLFDWXU�� QHF� DG� FRUSXV� SRWHVW� SHUYHQLUH� QLVL� SHU� DQLPDP��XQGH�SRVW� LQIXVLRQHP�DQLPDH�FUHGHQGXP�HVW�HDP�VDQFWLILFDWDP�IXLVVH��(LXV�DXWHP�VDQFWLILFDWLR�DPSOLRU�IXLW�TXDP�DOLRUXP�LQ�XWHUR�VDQFWLILFDWRUXP��$OLL�QDPTXH�VDQFWLILFDWL�LQ�XWHUR�VXQW�TXLGHP�D SHFFDWR�RULJLQDOL�PXQGDWL��QRQ�WDPHQ�HVW�HLV�SUDHVWLWXP�XW�SRVWHD�QRQ�SRVVHQW�SHFFDUH��VDOWHP�YHQLDOLWHU�� 6HG�EHDWD� YLUJR�0DULD� WDQWD� DEXQGDQWLD�JUDWLDH� VDQFWLILFDWD� IXLW��XW�GHLQFHSV�DE�RPQL�SHFFDWR�FRQVHUYDUHWXU� LPPXQLV�QRQ�VROXP�PRUWDOL�� VHG�HWLDP�YHQLDOL��(W�TXLD�YHQLDOH�SHFFDWXP�LQWHUGXP�H[�VXUUHSWLRQH�FRQWLQJLW��H[�KRF�VFLOLFHW�TXRG�DOLTXLV�LQRUGLQDWXV�FRQFXSLVFHQWLDH�PRWXV�LQVXUJLW�� DXW� DOWHULXV� SDVVLRQLV�� SUDHYHQLHQV� UDWLRQHP�� UDWLRQH� FXLXV� SULPL� PRWXV� GLFXQWXU� HVVH�SHFFDWD��FRQVHTXHQV�HVW�TXRG�EHDWD�YLUJR�0DULD�QXQTXDP�SHFFDYLW�YHQLDOLWHU��HR�TXRG�LQRUGLQDWRV�SDVVLRQXP� PRWXV� QRQ� VHQVLW�� &RQWLQJXQW� DXWHP� KXLXVPRGL� PRWXV� LQRUGLQDWL� H[� KRF� TXRG�DSSHWLWXV�VHQVLWLYXV��TXL�HVW�KDUXP�SDVVLRQXP�VXELHFWXP��QRQ�VLF�VXELLFLWXU�UDWLRQL�TXLQ�LQWHUGXP�
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DG�DOLTXLG�SUDHWHU�RUGLQDWLRQHP�UDWLRQLV�PRYHDWXU��HW�TXDQGRTXH�FRQWUD�UDWLRQHP��LQ�TXR�FRQVLVWLW�PRWXV�SHFFDWL�� 6LF� LJLWXU� IXLW� LQ�EHDWD�YLUJLQH�DSSHWLWXV� VHQVLWLYXV� UDWLRQL� VXELHFWXV�SHU�YLUWXWHP�JUDWLDH�LSVXP�VDQFWLILFDQWLV��TXRG�QXQTXDP�FRQWUD�UDWLRQHP�PRYHEDWXU��VHG�VHFXQGXP�RUGLQHP�UDWLRQLV�� SRWHUDW� WDPHQ� KDEHUH� DOLTXRV�PRWXV� VXELWRV� QRQ� RUGLQDWRV� UDWLRQH�� ,Q� GRPLQR� DXWHP�,HVX�&KULVWR�DOLTXLG�DPSOLXV�IXLW��6LF�HQLP�LQIHULRU�DSSHWLWXV�LQ�HR�UDWLRQL�VXELLFLHEDWXU�XW�DG�QLKLO�PRYHUHWXU� QLVL� VHFXQGXP� RUGLQHP� UDWLRQLV�� VHFXQGXP� VFLOLFHW� TXRG� UDWLR� RUGLQDEDW�� YHO�SHUPLWWHEDW�DSSHWLWXP�LQIHULRUHP�PRYHUL�SURSULR�PRWX��+RF�DXWHP�YLGHWXU�DG�LQWHJULWDWHP�SULPL�VWDWXV� SHUWLQXLVVH� XW� LQIHULRUHV� YLUHV� WRWDOLWHU� UDWLRQL� VXEGHUHQWXU�� TXDH� TXLGHP� VXELHFWLR� SHU�SHFFDWXP�SULPL�SDUHQWLV� HVW� VXEODWD�QRQ� VROXP� LQ� LSVR�� VHG�HWLDP� LQ�DOLLV�TXL� DE�HR�FRQWUDKXQW�SHFFDWXP� RULJLQDOH�� LQ� TXLEXV� HWLDP� SRVWTXDP� D� SHFFDWR�PXQGDQWXU� SHU� JUDWLDH� VDFUDPHQWXP��UHPDQHW�UHEHOOLR�YHO�LQREHGLHQWLD�LQIHULRUXP�YLULXP�DG�UDWLRQHP��TXDH�GLFLWXU�IRPHV�SHFFDWL��TXDH�LQ &KULVWR� QXOODWHQXV� IXLW� VHFXQGXP� SUDHGLFWD�� 6HG� TXLD� LQ� EHDWD� YLUJLQH� 0DULD� QRQ� HUDQW�LQIHULRUHV� YLUHV� WRWDOLWHU� UDWLRQL� VXELHFWDH�� XW� VFLOLFHW� QXOOXP� PRWXP� KDEHUHQW� D� UDWLRQH� QRQ�SUDHRUGLQDWXP�� HW� WDPHQ� VLF� FRKLEHEDQWXU� SHU� YLUWXWHP� JUDWLDH� XW� QXOOR�PRGR� FRQWUD� UDWLRQHP�PRYHUHQWXU��SURSWHU�KRF�VROHW�GLFL��TXRG�LQ�EHDWD�YLUJLQH�SRVW�VDQFWLILFDWLRQHP�UHPDQVLW�TXLGHP�IRPHV�SHFFDWL�VHFXQGXP�VXEVWDQWLDP��VHG�OLJDWXV��
&DSXW�������'H�SHUSHWXD�YLUJLQLWDWH�PDWULV�&KULVWL�

6L�DXWHP�SHU�SULPDP�VDQFWLILFDWLRQHP�VLF�IXLW�FRQWUD�RPQHP�PRWXP�SHFFDWL�PXQLWD��PXOWR�PDJLV� LQ� HD� H[FUHYLW� JUDWLD�� IRPHVTXH� SHFFDWL� LQ� HD� HVW� GHELOLWDWXV�� YHO� HWLDP� WRWDOLWHU� VXEODWXV��VSLULWX� VDQFWR� LQ� LSVD� VHFXQGXP� YHUEXP� $QJHOL� VXSHUYHQLHQWH�� DG� FRUSXV� &KULVWL� H[� HD�IRUPDQGXP��8QGH�SRVWTXDP�IDFWD�HVW�VDFUDULXP�VSLULWXV�VDQFWL�HW�KDELWDFXOXP�ILOLL�'HL��QHIDV�HVW�FUHGHUH�QRQ� VROXP�DOLTXHP�PRWXP�SHFFDWL� LQ� HD� IXLVVH�� VHG�QHF�HWLDP�FDUQDOLV� FRQFXSLVFHQWLDH�GHOHFWDWLRQHP�HDP�IXLVVH�H[SHUWDP��(W� LGHR�DERPLQDQGXV�HUURU�HVW�+HOYLGLL��TXL�HWLDPVL�DVVHUDW�&KULVWXP� H[� YLUJLQH� FRQFHSWXP� HW� QDWXP�� GL[LW� WDPHQ� HDP� SRVWPRGXP� H[� ,RVHSK� DOLRV� ILOLRV�JHQXLVVH��1HF�KRF�HLXV�VXIIUDJDWXU�HUURUL�TXRG�0DWWKDHL�,������GLFLWXU��TXRG�QRQ FRJQRYLW�HDP�,RVHSK�VFLOLFHW� 0DULDP�� GRQHF� SHSHULW� ILOLXP� VXXP� SULPRJHQLWXP� TXDVL� SRVWTXDP� SHSHULW� &KULVWXP�� HDP�FRJQRYHULW��TXLD�GRQHF�LQ�KRF�ORFR�QRQ�VLJQLILFDW�WHPSXV�ILQLWXP��VHG�LQGHWHUPLQDWXP��(VW�HQLP�FRQVXHWXGR� VDFUDH� 6FULSWXUDH� XW� XVTXH� WXQF� VSHFLDOLWHU� DVVHUDW� DOLTXLG� IDFWXP� YHO� QRQ� IDFWXP��TXRXVTXH� LQ� GXELXP�SRWHUDW� YHQLUH�� VLFXW�GLFLWXU� LQ�3VDO��&,;�� ��� VHGH� D� GH[WULV�PHLV�� GRQHF� SRQDP�LQLPLFRV� WXRV� VFDEHOOXP� SHGXP� WXRUXP� 'XELXP� HQLP� HVVH� SRWHUDW� DQ�&KULVWXV� VHGHUHW� DG� GH[WHUDP�'HL��TXDQGLX�QRQ�YLGHUHQWXU�HL�LQLPLFL�HVVH�VXELHFWL��TXRG�SRVWTXDP�LQQRWXHULW��QXOOXV�UHPDQHELW�GXELWDQGL� ORFXV�� 6LPLOLWHU� HWLDP� GXELXP� HVVH� SRWHUDW�� DQ� DQWH� SDUWXP� ILOLL� 'HL� ,RVHSK�0DULDP�FRJQRYHULW�� 8QGH� KRF� (YDQJHOLVWD� UHPRYHUH� FXUDYLW�� TXDVL� LQGXELWDELOH� UHOLQTXHQV� TXLD� SRVW�SDUWXP�QRQ�IXLW�FRJQLWD��1HF�HWLDP�HL�VXIIUDJDWXU�TXRG�&KULVWXV�GLFLWXU�HLXV�SULPRJHQLWXV��TXDVL�SRVW� LSVXP� DOLRV� JHQXHULW� ILOLRV�� 6ROHW� HQLP� LQ� 6FULSWXUD� SULPRJHQLWXV� GLFL� DQWH� TXHP� QXOOXV�JHQLWXV�� HWLDPVL� SRVW� LSVXP� QXOOXV� VHTXDWXU�� VLFXW� SDWHW� GH� SULPRJHQLWLV� TXL� VHFXQGXP� OHJHP�VDQFWLILFDEDQWXU� GRPLQR�� HW� VDFHUGRWLEXV� RIIHUHEDQWXU�� 1HF� HWLDP� HL� VXIIUDJDWXU� TXRG� LQ�(YDQJHOLR�DOLTXL�GLFXQWXU� IUDWUHV�&KULVWL� IXLVVH��TXDVL�PDWHU�HLXV�DOLRV�KDEXHULW� ILOLRV��6ROHW�HQLP�6FULSWXUD�IUDWUHV�GLFHUH�RPQHV�TXL�VXQW�HLXVGHP�FRJQDWLRQLV��VLFXW�$EUDKDP�/RWK�VXXP�IUDWUHP�QRPLQDYLW�� FXP� WDPHQ� HVVHW� QHSRV� HLXV�� (W� VHFXQGXP� KRF� QHSRWHV� 0DULDH�� HW� DOLL� HLXV�FRQVDQJXLQHL��IUDWUHV�&KULVWL�GLFXQWXU��HW�HWLDP�FRQVDQJXLQHL�,RVHSK��TXL�SDWHU�&KULVWL�SXWDEDWXU��(W LGHR�LQ�V\PEROR�GLFLWXU��TXL QDWXV�HVW�GH�YLUJLQH�0DULD� TXDH�TXLGHP�YLUJR�GLFLWXU�DEVROXWH��TXLD�HW�DQWH�SDUWXP��HW� LQ�SDUWX��HW�SRVW�SDUWXP�YLUJR�SHUPDQVLW��(W�TXLGHP�TXRG�DQWH�SDUWXP�HW�SRVW�SDUWXP�HLXV�YLUJLQLWDWL�GHURJDWXP�QRQ�IXHULW��VDWLV�LDP�GLFWXP�HVW��6HG�QHF�LQ�SDUWX�HLXV�YLUJLQLWDV�IXLW�YLRODWD��&RUSXV�HQLP�&KULVWL��TXRG�DG�GLVFLSXORV�LDQXLV�FODXVLV�LQWUDYLW��SRWXLW�HDGHP�SRWHVWDWH�GH XWHUR� FODXVR�PDWULV� H[LUH�� 1RQ� HQLP� GHFHEDW� XW� LQWHJULWDWHP� QDVFHQGR� WROOHUHW�� TXL� DG� KRF�QDVFHEDWXU�XW�FRUUXSWD�LQ�LQWHJUXP�UHIRUPDUHW��



���

&DSXW�������'H�GHIHFWLEXV�DVVXPSWLV�D�&KULVWR�
6LFXW� DXWHP�FRQYHQLHQV� IXLW�XW� ILOLXV�'HL�QDWXUDP�DVVXPHQV�KXPDQDP�SURSWHU�KXPDQDP�VDOXWHP�� LQ� QDWXUD� DVVXPSWD� VDOXWLV� KXPDQDH� ILQHP� RVWHQGHUHW� SHU� JUDWLDH� HW� VDSLHQWLDH�SHUIHFWLRQHP��LWD�HWLDP�FRQYHQLHQV�IXLW�TXRG�LQ�KXPDQD�QDWXUD�DVVXPSWD�D�'HL�YHUER�FRQGLWLRQHV�DOLTXDH�H[LVWHUHQW�TXDH�FRQJUXHUHQW�GHFHQWLVVLPR� OLEHUDWLRQLV�PRGR�KXPDQL�JHQHULV��)XLW�DXWHP�FRQJUXHQWLVVLPXV�PRGXV� XW� KRPR��TXL�SHU� LQLXVWLWLDP�SHULHUDW�� SHU� LXVWLWLDP� UHSDUDUHWXU��([LJLW�DXWHP� KRF� LXVWLWLDH� RUGR� XW� TXL� SRHQDH� DOLFXLXV� SHFFDQGR� IDFWXV� HVW� GHELWRU�� SHU� VROXWLRQHP�SRHQDH� OLEHUHWXU��4XLD�YHUR�TXDH�SHU�DPLFRV�IDFLPXV�DXW�SDWLPXU��DOLTXDOLWHU�QRV�LSVL�IDFHUH�DXW�SDWL� YLGHPXU�� HR� TXRG� DPRU� HVW� PXWXD� YLUWXV� H[� GXREXV� VH� DPDQWLEXV� TXRGDPPRGR� IDFLHQV�XQXP��QRQ�GLVFRUGDW�D� LXVWLWLDH�RUGLQH��VL�DOLTXLV� OLEHUHWXU��DPLFR�HLXV�VDWLVIDFLHQWH�SUR�LSVR��3HU�SHFFDWXP� DXWHP� SULPL� SDUHQWLV� SHUGLWLR� LQ� WRWXP� KXPDQXP� JHQXV� GHYHQHUDW�� QHF� DOLFXLXV�KRPLQLV� SRHQD� VXIILFHUH� SRWHUDW�� XW� WRWXP� JHQXV� KXPDQXP� OLEHUDUHW��1RQ� HQLP� HUDW� FRQGLJQD�VDWLVIDFWLR� DHTXLYDOHQV�� XW� XQR�KRPLQH� SXUR� VDWLVIDFLHQWH�RPQHV�KRPLQHV� OLEHUDUHQWXU�� 6LPLOLWHU�HWLDP� QHF� VXIILFLHEDW� VHFXQGXP� LXVWLWLDP� XW� $QJHOXV� H[� DPRUH� KXPDQL� JHQHULV� SUR� LSVR�VDWLVIDFHUHW�� $QJHOXV� HQLP� QRQ� KDEHW� GLJQLWDWHP� LQILQLWDP�� XW� VDWLVIDFWLR� HLXV� SUR� LQILQLWLV� HW�LQILQLWRUXP�SHFFDWLV�VXIILFHUH�SRVVHW��6ROXV�DXWHP�'HXV�HVW�LQILQLWDH�GLJQLWDWLV��TXL�FDUQH�DVVXPSWD�SUR� KRPLQH� VXIILFLHQWHU� VDWLVIDFHUH� SRWHUDW�� XW� VXSUD� LDP� GL[LPXV�� 7DOHP� LJLWXU� RSRUWXLW� XW�KXPDQDP�QDWXUDP�DVVXPHUHW� LQ�TXD�SDWL�SRVVHW�SUR�KRPLQH�HD�TXDH�KRPR�SHFFDQGR�PHUXLW�XW�SDWHUHWXU�� DG� VDWLVIDFLHQGXP� SUR� KRPLQH�� 1RQ� DXWHP� RPQLV� SRHQD� TXDP� KRPR� SHFFDQGR�LQFXUULW�� HVW� DG� VDWLVIDFLHQGXP� LGRQHD�� 3URYHQLW� HQLP� SHFFDWXP� KRPLQLV� H[� KRF� TXRG� D� 'HR�DYHUWLWXU�FRQYHUVXV�DG�FRPPXWDELOLD�ERQD��3XQLWXU�DXWHP�KRPR�SUR�SHFFDWR�LQ�XWULVTXH��1DP�HW�SULYDWXU� JUDWLD�� HW� FHWHULV� GRQLV�� TXLEXV� 'HR� FRQLXQJLWXU�� HW� PHUHWXU� HWLDP� SDWL� PROHVWLDP� HW�GHIHFWXP� LQ� HR� SURSWHU� TXRG� HVW� D� 'HR� DYHUVXV�� ,OOH� LJLWXU� RUGR� VDWLVIDFWLRQLV� UHTXLULW� XW� SHU�SRHQDV� TXDV� SHFFDWRU� LQ� ERQLV� FRPPXWDELOLEXV� SDWLWXU�� UHYRFHWXU� DG� 'HXP�� +XLF� DXWHP�UHYRFDWLRQL�FRQWUDULDH�VXQW�LOODH�SRHQDH�TXLEXV�KRPR�VHSDUDWXU�D�'HR��1XOOXV�LJLWXU�SHU�KRF�'HR�VDWLVIDFLW� TXRG� SULYDWXU� JUDWLD�� YHO� TXRG� LJQRUDW� 'HXP�� YHO� TXRG� KDEHW� LQRUGLQDWDP� DQLPDP��TXDPYLV� KRF� VLW� SRHQD� SHFFDWL�� VHG� SHU� KRF� TXRG� LQ� VH� LSVR� DOLTXHP� GRORUHP� VHQWLW�� HW� LQ�H[WHULRULEXV� UHEXV� GDPQXP�� 1RQ� LJLWXU� &KULVWXV� LOORV� GHIHFWXV� DVVXPHUH� GHEXLW� TXLEXV� KRPR�VHSDUDWXU�D�'HR��OLFHW�VLQW�SRHQD�SHFFDWL��VLFXW�SULYDWLR�JUDWLDH��LJQRUDQWLD�HW�KXLXVPRGL��3HU�KRF�HQLP�PLQXV�LGRQHXV�DG�VDWLVIDFLHQGXP�UHGGHUHWXU��TXLQLPPR�DG�KRF�TXRG�HVVHW�DXFWRU�KXPDQDH�VDOXWLV�� UHTXLUHEDWXU� XW� SOHQLWXGLQHP� JUDWLDH� HW� VDSLHQWLDH� SRVVLGHUHW�� VLFXW� LDP� GLFWXP� HVW�� 6HG�TXLD�KRPR�SHU�SHFFDWXP�LQ�KRF�SRVLWXV�HUDW�XW�QHFHVVLWDWHP�PRULHQGL�KDEHUHW��HW�XW�VHFXQGXP�FRUSXV�HW�DQLPDP�HVVHW�SDVVLELOLV��KXLXVPRGL�GHIHFWXV�&KULVWXV�VXVFLSHUH�YROXLW��XW�PRUWHP�SUR�KRPLQLEXV� SDWLHQGR� JHQXV� KXPDQXP� UHGLPHUHW�� (VW� WDPHQ� DWWHQGHQGXP�� TXRG� KXLXVPRGL�GHIHFWXV�VXQW�&KULVWR�HW�QRELV�FRPPXQHV��$OLD�WDPHQ�UDWLRQH�LQYHQLXQWXU�LQ�&KULVWR�HW�LQ�QRELV��KXLXVPRGL� HQLP�GHIHFWXV��XW�GLFWXP�HVW��SRHQD�VXQW�SULPL�SHFFDWL��4XLD� LJLWXU�QRV�SHU�YLWLDWDP�RULJLQHP� FXOSDP� RULJLQDOHP� FRQWUDKLPXV�� SHU� FRQVHTXHQV� KRV� GHIHFWXV� GLFLPXU� FRQWUDFWRV�KDEHUH��&KULVWXV�DXWHP�H[�VXD�RULJLQH�QXOODP�PDFXODP�SHFFDWL�FRQWUD[LW��KRV�DXWHP�GHIHFWXV�H[�VXD YROXQWDWH� DFFHSLW�� XQGH� GLFL� QRQ� GHEHW� TXRG� KDEXLW� KRV� GHIHFWXV� FRQWUDFWRV�� VHG� PDJLV�DVVXPSWRV�� ,OOXG� HQLP�FRQWUDKLWXU� TXRG� FXP�DOLR� H[�QHFHVVLWDWH� WUDKLWXU��&KULVWXV� DXWHP�SRWXLW�DVVXPHUH�KXPDQDP�QDWXUDP�VLQH�KXLXVPRGL�GHIHFWLEXV��VLFXW�VLQH�FXOSDH�IRHGLWDWH�DVVXPSVLW��HW�KRF�UDWLRQLV�RUGR�SRVFHUH�YLGHEDWXU�XW�TXL�IXLW� LPPXQLV�D�FXOSD��HVVHW� LPPXQLV�D�SRHQD��(W�VLF�SDWHW�TXRG�QXOOD�QHFHVVLWDWH�QHTXH�YLWLDWDH�RULJLQLV��QHTXH�LXVWLWLDH��KXLXVPRGL�GHIHFWXV�IXHUXQW�LQ�HR��XQGH�UHOLQTXLWXU�TXRG�QRQ�FRQWUDFWL��VHG�YROXQWDULH�DVVXPSWL�IXHUXQW�LQ�HR��4XLD�YHUR�FRUSXV�QRVWUXP� SUDHGLFWLV� GHIHFWLEXV� VXELDFHW� LQ� SRHQDP� SHFFDWL�� QDP� DQWH� SHFFDWXP� DE� KLV� HUDPXV�LPPXQHV��FRQYHQLHQWHU�&KULVWXV�� LQTXDQWXP�KXLXVPRGL�GHIHFWXV� LQ�VXD�FDUQH�DVVXPSVLW��GLFLWXU�VLPLOLWXGLQHP�SHFFDWL�JHVVLVVH��VHFXQGXP�LOOXG�DSRVWROL�DG�5RPDQ��9,,,�����'HXV�PLVLW�ILOLXP�VXXP�LQ�VLPLOLWXGLQHP� FDUQLV� SHFFDWL� 8QGH HW� LSVD� &KULVWL� SDVVLELOLWDV� YHO� SDVVLR� DE� DSRVWROR� SHFFDWXP�QRPLQDWXU�� FXP� VXEGLWXU�� HW GH� SHFFDWR� GDPQDYLW� SHFFDWXP� LQ� FDUQH� HW�5RP��9,�� ����TXRG�PRUWXXV� HVW�SHFFDWR��PRUWXXV�HVW�VHPHO� (W�TXRG�HVW�PLUDELOLXV��KDF�HWLDP�UDWLRQH�GLFLW�DSRVWROXV�DG�*DODW��,,,������
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TXRG� HVW� IDFWXV� SUR� QRELV� PDOHGLFWXP� +DF� HWLDP� UDWLRQH� GLFLWXU� VLPSODP� QRVWUDP� QHFHVVLWDWHP�DVVXPSVLVVH��VFLOLFHW�SRHQDH��XW�GXSODP�QRVWUDP�FRQVXPHUHW��VFLOLFHW�FXOSDH�HW�SRHQDH��(VW�DXWHP�FRQVLGHUDQGXP� XOWHULXV�� TXRG� GHIHFWXV� SRHQDOHV� LQ� FRUSRUH� GXSOLFHV� LQYHQLXQWXU�� 4XLGDP�FRPPXQHV�RPQLEXV��XW�HVXULHV��VLWLV��ODVVLWXGR�SRVW�ODERUHP��GRORU��PRUV�HW�KXLXVPRGL��4XLGDP�YHUR�QRQ�VXQW�RPQLEXV�FRPPXQHV�� VHG�TXRUXQGDP�KRPLQXP�SURSULL��XW�FDHFLWDV�� OHSUD��IHEULV��PHPEURUXP�PXWLODWLR��HW�KXLXVPRGL��+RUXP�DXWHP�GHIHFWXXP�KDHF�HVW�GLIIHUHQWLD��TXLD�GHIHFWXV�FRPPXQHV� LQ�QRELV�DE�DOLR�WUDGXFXQWXU��VFLOLFHW�H[�SULPR�SDUHQWH��TXL�HRV�SUR�SHFFDWR� LQFXUULW��GHIHFWXV�DXWHP�SURSULL�H[�SDUWLFXODULEXV�FDXVLV�LQ�VLQJXOLV�KRPLQLEXV�LQQDVFXQWXU��&KULVWXV�DXWHP�H[� VHLSVR�QXOODP�FDXVDP�GHIHFWXV�KDEHEDW�QHF� H[� DQLPD�� TXDH� HUDW�JUDWLD� HW� VDSLHQWLD�SOHQD�� HW�YHUER� 'HL� XQLWD�� QHF� H[� FRUSRUH�� TXRG� HUDW� RSWLPH� RUJDQL]DWXP� HW� GLVSRVLWXP�� RPQLSRWHQWL�YLUWXWH� VSLULWXV� VDQFWL� FRPSDFWXP�� VHG� VXD� YROXQWDWH� GLVSHQVDWLYH� DG� QRVWUDP� VDOXWHP�SURFXUDQGDP�� DOLTXRV� GHIHFWXV� VXVFHSLW�� ,OORV� LJLWXU� VXVFLSHUH� GHEXLW� TXL� DE� DOLR� GHULYDQWXU� DG�DOLRV�� VFLOLFHW� FRPPXQHV�� QRQ� SURSULRV�� TXL� LQ� VLQJXOLV� H[� FDXVLV� SURSULLV� LQQDVFXQWXU�� 6LPLOLWHU�HWLDP� TXLD� SULQFLSDOLWHU� YHQHUDW� DG� UHVWDXUDQGXP� KXPDQDP� QDWXUDP�� LOORV� GHIHFWXV� VXVFLSHUH�GHEXLW� TXL� LQ� WRWD�QDWXUD� LQYHQLHEDQWXU��3DWHW� HWLDP� VHFXQGXP�SUDHGLFWD� TXRG�� XW�'DPDVFHQXV�GLFLW��&KULVWXV�DVVXPSVLW�GHIHFWXV�QRVWURV�LQGHWUDFWDELOHV��LGHVW�TXLEXV�GHWUDKL�QRQ�SRWHVW��6L�HQLP�GHIHFWXP�VFLHQWLDH�YHO�JUDWLDH�VXVFHSLVVHW��DXW�HWLDP�OHSUDP��DXW�FDHFLWDWHP��DXW�DOLTXLG�KXLXVPRGL��KRF�DG�GHURJDWLRQHP�GLJQLWDWLV�&KULVWL�SHUWLQHUH�YLGHUHWXU��HW�HVVHW�KRPLQLEXV�GHWUDKHQGL�RFFDVLR��TXDH�QXOOD�GDWXU�H[�GHIHFWLEXV�WRWLXV�QDWXUDH��
&DSXW�������4XDUH�&KULVWXV�PRUL�YROXLW�

0DQLIHVWXP�LJLWXU�HVW�VHFXQGXP�SUDHGLFWD��TXRG�&KULVWXV�DOLTXRV�GHIHFWXV�QRVWURV�VXVFHSLW�QRQ� H[�QHFHVVLWDWH�� VHG�SURSWHU� DOLTXHP� ILQHP�� VFLOLFHW�SURSWHU� VDOXWHP�QRVWUDP��2PQLV� DXWHP�SRWHQWLD� HW� KDELWXV� VLYH� KDELOLWDV� RUGLQDWXU� DG� DFWXP� VLFXW� DG� ILQHP�� XQGH� SDVVLELOLWDV� DG�VDWLVIDFLHQGXP�YHO�PHUHQGXP�QRQ�VXIILFLW�VLQH�SDVVLRQH�LQ�DFWX��1RQ�HQLP�DOLTXLV�GLFLWXU�ERQXV�YHO�PDOXV� H[� HR� TXRG�SRWHVW� WDOLD� DJHUH�� VHG� H[� HR� TXRG� DJLW�� QHF� ODXV� HW� YLWXSHULXP�GHEHQWXU�SRWHQWLDH��VHG�DFWXL��8QGH�HW�&KULVWXV�QRQ�VROXP�SDVVLELOLWDWHP�QRVWUDP�VXVFHSLW�XW�QRV�VDOYDUHW��VHG�HWLDP�XW�SUR�SHFFDWLV�QRVWULV�VDWLVIDFHUHW��YROXLW�SDWL��3DVVXV�HVW�DXWHP�SUR�QRELV�HD�TXDH�XW�QRV� SDWHUHPXU� H[� SHFFDWR� SULPL� SDUHQWLV� PHUXLPXV�� TXRUXP� SUDHFLSXXP� HVW� PRUV�� DG� TXDP�RPQHV� DOLDH� SDVVLRQHV� KXPDQDH� RUGLQDQWXU� VLFXW� DG� XOWLPXP�� 6WLSHQGLD HQLP� SHFFDWL� PRUV� HVW� XWDSRVWROXV�GLFLW�DG�5RP��9,������8QGH�HW�&KULVWXV�SUR�SHFFDWLV�QRVWULV�YROXLW�PRUWHP�SDWL��XW�GXP�SRHQDP�QRELV�GHELWDP�LSVH�VLQH�FXOSD�VXVFLSHUHW��QRV�D�UHDWX�PRUWLV�OLEHUDUHW��VLFXW�DOLTXLV�GHELWR�SRHQDH� OLEHUDUHWXU�� DOLR� SUR� HR� SRHQDP� VXVWLQHQWH��0RUL� HWLDP�YROXLW�� XW� QRQ� VROXP�PRUV� HLXV�HVVHW� QRELV� VDWLVIDFWLRQLV� UHPHGLXP�� VHG� HWLDP� VDOXWLV� VDFUDPHQWXP� XW� DG� VLPLOLWXGLQHP�PRUWLV�HLXV� QRV� FDUQDOL� YLWDH� PRULDPXU�� LQ� VSLULWXDOHP� YLWDP� WUDQVODWL�� VHFXQGXP� LOOXG� ,� 3HWUL� ,,,�� ����&KULVWXV�VHPHO�SUR�SHFFDWLV�QRVWULV�PRUWXXV�HVW��LXVWXV�SUR�LQLXVWLV��XW�QRV�RIIHUUHW�'HR��PRUWLILFDWRV�TXLGHP�FDUQH��YLYLILFDWRV� DXWHP� VSLULWX� 0RUL� HWLDP� YROXLW�� XW� QRELV�PRUV� HLXV� HVVHW� SHUIHFWDH� YLUWXWLV� H[HPSOXP��4XDQWXP�DG�FDULWDWHP�TXLGHP��TXLD�PDLRUHP�FDULWDWHP�QHPR�KDEHW�TXDP�XW�DQLPDP�VXDP�SRQDW�TXLV�SUR�DPLFLV�VXLV� XW�GLFLWXU�,RDQ��;9������7DQWR�HQLP�TXLVTXH�PDJLV�DPDUH�RVWHQGLWXU��TXDQWR�SOXUD�HW�JUDYLRUD�SUR�DPLFR�SDWL�QRQ�UHIXJLW��2PQLXP�DXWHP�KXPDQRUXP�PDORUXP�JUDYLXV�HVW�PRUV��SHU�TXDP�WROOLWXU�YLWD�KXPDQD��XQGH�QXOOXP�PDJLV�VLJQXP�GLOHFWLRQLV�HVVH�SRWHVW�TXDP�TXRG�KRPR�SUR�DPLFR�YHUR�VH�PRUWL�H[SRQDW��4XDQWXP�DG�IRUWLWXGLQHP�YHUR��TXDH�SURSWHU�DGYHUVD�D�LXVWLWLD�QRQ�UHFHGLW��TXLD�PD[LPH�DG�IRUWLWXGLQHP�SHUWLQHUH�YLGHWXU�XW�HWLDP�QHF�WLPRUH�PRUWLV�DOLTXLV�D�YLUWXWH� UHFHGDW�� XQGH� GLFLW� DSRVWROXV� +HEU�� ,,�� ���� GH� SDVVLRQH� &KULVWL� ORTXHQV�� XW SHU PRUWHPGHVWUXHUHW�HXP�TXL�KDEHEDW�PRUWLV�LPSHULXP��LGHVW�'LDEROXP��HW�OLEHUDUHW�HRV�TXL�WLPRUH�PRUWLV�SHU�WRWDP�YLWDP�REQR[LL� HUDQW� VHUYLWXWL� 'XP� HQLP� SUR� YHULWDWH� PRUL� QRQ� UHFXVDYLW�� H[FOXVLW� WLPRUHP� PRULHQGL��SURSWHU�TXHP�KRPLQHV�VHUYLWXWL�SHFFDWL�SOHUXPTXH�VXEGXQWXU��4XDQWXP�DG�SDWLHQWLDP�YHUR��TXDH�LQ DGYHUVLV�WULVWLWLDP�KRPLQHP�DEVRUEHUH�QRQ�VLQLW��VHG�TXDQWR�VXQW�PDLRUD�DGYHUVD��WDQWR�PDJLV�LQ KLV� UHOXFHW� SDWLHQWLDH� YLUWXV�� XQGH� LQ�PD[LPR�PDORUXP�� TXRG� HVW�PRUV�� SHUIHFWDH� SDWLHQWLDH�GDWXU� H[HPSOXP�� VL� DEVTXH� PHQWLV� WXUEDWLRQH� VXVWLQHDWXU�� TXRG� GH� &KULVWR� SURSKHWD� SUDHGL[LW�
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GLFHQV� ,VDL�� /,,,�� ��� WDQTXDP� DJQXV� FRUDP� WRQGHQWH� VH� REPXWHVFHW�� HW� QRQ� DSHULHW� RV� VXXP� 4XDQWXP� DG�REHGLHQWLDP� YHUR�� TXLD� WDQWR� ODXGDELOLRU� HVW� REHGLHQWLD�� TXDQWR� LQ� GLIILFLOLRULEXV� TXLV� REHGLW��RPQLXP�DXWHP�GLIILFLOOLPXP�HVW�PRUV��8QGH�DG�SHUIHFWDP�REHGLHQWLDP�&KULVWL�FRPPHQGDQGDP��GLFLW�DSRVWROXV�DG�3KLOLS��,,�����TXRG�IDFWXV�HVW�REHGLHQV�SDWUL�XVTXH�DG�PRUWHP�
&DSXW�������'H�PRUWH�FUXFLV�

([�HLVGHP�DXWHP�FDXVLV�DSSDUHW�TXDUH�PRUWHP�FUXFLV�YROXLW�SDWL��3ULPR�TXLGHP�TXLD�KRF�FRQYHQLW�TXDQWXP�DG�UHPHGLXP�VDWLVIDFWLRQLV��FRQYHQLHQWHU�HQLP�KRPR�SXQLWXU�SHU�HD�LQ�TXLEXV�SHFFDYLW��3HU�TXDH�HQLP�SHFFDW�TXLV��SHU�KDHF�HW�WRUTXHWXU� XW GLFLWXU�VDSLHQWLDH�;,������3HFFDWXP�DXWHP�KRPLQLV�SULPXP�IXLW�SHU�KRF�TXRG�SRPXP�DUERULV�OLJQL�VFLHQWLDH�ERQL�HW�PDOL�FRQWUD�SUDHFHSWXP�'HL�FRPHGLW�� ORFR�FXLXV�&KULVWXV�VH�OLJQR�DIILJL�SHUPLVLW��XW�H[VROYHUHW�TXDH�QRQ�UDSXLW��VLFXW�GH�HR� 3VDOPLVWD� GLFLW� LQ� 3VDO�� /;9,,,�� &RQYHQLW� HWLDP� TXDQWXP� DG� VDFUDPHQWXP�� 9ROXLW� HQLP�&KULVWXV� RVWHQGHUH� VXD� PRUWH�� XW� VLF� PRUHUHPXU� YLWD� FDUQDOL� TXRG� VSLULWXV� QRVWHU� LQ� VXSHUQD�HOHYDUHWXU�� XQGH� HW� LSVH� GLFLW� ,RDQ��;,,�� ���� HJR VL H[DOWDWXV� IXHUR� D� WHUUD�� RPQLD� WUDKDP� DG�PHLSVXP�&RQYHQLW�HWLDP�TXDQWXP�DG�H[HPSOXP�SHUIHFWDH�YLUWXWLV��+RPLQHV�HQLP�TXDQGRTXH�QRQ�PLQXV�UHIXJLXQW� YLWXSHUDELOH� JHQXV� PRUWLV� TXDP� PRUWLV� DFHUELWDWHP�� XQGH� DG� SHUIHFWLRQHP� YLUWXWLV�SHUWLQHUH�YLGHWXU�XW�SURSWHU�ERQXP�YLUWXWLV�HWLDP�DOLTXLV�YLWXSHUDELOHP�PRUWHP�QRQ�UHIXJLDW�SDWL��8QGH� DSRVWROXV� DG� FRPPHQGDQGDP� SHUIHFWDP� REHGLHQWLDP� &KULVWL�� FXP� GL[LVVHW� GH� HR� TXRG�IDFWXV� HVW� REHGLHQV� XVTXH� DG� PRUWHP� VXEGLGLW�� PRUWHP DXWHP FUXFLV� TXDH� TXLGHP� PRUV� WXUSLVVLPD�YLGHEDWXU��VHFXQGXP�LOOXG�VDSLHQWLDH�,,������PRUWH�WXUSLVVLPD�FRQGHPQHPXV�HXP�
&DSXW�������'H�PRUWH�&KULVWL�

&XP� DXWHP� LQ� &KULVWR� FRQYHQLDQW� LQ� XQDP� SHUVRQDP� WUHV� VXEVWDQWLDH�� VFLOLFHW� FRUSXV��DQLPD��HW�GLYLQLWDV�YHUEL��TXDUXP�GXDH��VFLOLFHW�DQLPD�HW�FRUSXV��XQLWDH�VXQW�LQ�XQDP�QDWXUDP��LQ�PRUWH�TXLGHP�&KULVWL�VHSDUDWD�HVW�XQLR�FRUSRULV�HW�DQLPDH��$OLWHU�HQLP�FRUSXV�YHUH�PRUWXXP�QRQ�IXLVVHW�� PRUV� HQLP� FRUSRULV� QLKLO� HVW� DOLXG� TXDP� VHSDUDWLR� DQLPDH� DE� LSVR�� 1HXWUXP� WDPHQ�VHSDUDWXP�HVW�D�'HL�YHUER�TXDQWXP�DG�XQLRQHP�SHUVRQDH��([�XQLRQH�DXWHP�DQLPDH�HW�FRUSRULV�UHVXOWDW�KXPDQLWDV��XQGH�VHSDUDWD�DQLPD�D�FRUSRUH�&KULVWL�SHU�PRUWHP��LQ�WULGXR�PRUWLV�KRPR�GLFL�QRQ�SRWXLW��'LFWXP�HVW�DXWHP�VXSUD�TXRG�SURSWHU�XQLRQHP�LQ�SHUVRQD�KXPDQDH�QDWXUDH�DG�'HL�YHUEXP��TXLGTXLG�GLFLWXU�GH�KRPLQH�&KULVWR��SRWHVW�HW�FRQYHQLHQWHU�GH�'HL�ILOLR�SUDHGLFDUL��8QGH�FXP�LQ�PRUWH�PDQVHULW�XQLR�SHUVRQDOLV�ILOLL�'HL�WDP�DG�DQLPDP�TXDP�DG�FRUSXV�&KULVWL��TXLGTXLG�GH XWURTXH�HRUXP�GLFLWXU��SRWHUDW�GH�'HL�ILOLR�SUDHGLFDUL��8QGH�HW�LQ�V\PEROR�GLFLWXU�GH�ILOLR�'HL��TXRG� VHSXOWXV� HVW� SURSWHU� KRF� TXRG� FRUSXV� VLEL� XQLWXP� LQ� VHSXOFUR� LDFXLW�� HW� TXRG� GHVFHQGLW� DG�,QIHURV� DQLPD� GHVFHQGHQWH�� (VW� HWLDP� FRQVLGHUDQGXP�� TXRG� PDVFXOLQXP� JHQXV� GHVLJQDW�SHUVRQDP�� QHXWUXP� YHUR� QDWXUDP�� XQGH� LQ�7ULQLWDWH� GLFLPXV�� TXRG� ILOLXV� HVW� DOLXV� D� SDWUH�� QRQ�DOLXG��6HFXQGXP�KRF�HUJR�LQ�WULGXR�PRUWLV�&KULVWXV�IXLW�WRWXV�LQ�VHSXOFUR��WRWXV�LQ�,QIHUQR��WRWXV�LQ FDHOR�� SURSWHU� SHUVRQDP�� TXDH� XQLWD� HUDW� HW� FDUQL� LQ� VHSXOFUR� LDFHQWL�� HW� DQLPDH� ,QIHUQXP�H[SROLDQWL�� HW� VXEVLVWHEDW� LQ�QDWXUD�GLYLQD� LQ�FDHOR� UHJQDQWH�� VHG�QRQ�SRWHVW�GLFL�TXRG� WRWXP� LQ�VHSXOFUR�DXW�LQ�,QIHUQR�IXHULW��TXLD�QRQ�WRWD�KXPDQD�QDWXUD��VHG�SDUV�LQ�VHSXOFUR�DXW�LQ�,QIHUQR�IXLW��
&DSXW�������4XRG�PRUV�&KULVWL�IXLW�YROXQWDULD�

)XLW�LJLWXU�PRUV�&KULVWL�QRVWUDH�PRUWL�FRQIRUPLV�TXDQWXP�DG�LG�TXRG�HVW�GH�UDWLRQH�PRUWLV��TXRG� HVW� DQLPDP� D� FRUSRUH� VHSDUDUL�� VHG� TXDQWXP� DG� DOLTXLG� PRUV� &KULVWL� D� QRVWUD� PRUWH�GLIIHUHQV� IXLW�� 1RV� HQLP� PRULPXU� TXDVL� PRUWL� VXELHFWL� H[� QHFHVVLWDWH� YHO� QDWXUDH�� YHO� DOLFXLXV�YLROHQWLDH� QRELV� LOODWDH�� &KULVWXV� DXWHP� PRUWXXV� HVW� QRQ� QHFHVVLWDWH�� VHG� SRWHVWDWH�� HW� SURSULD�YROXQWDWH��8QGH�LSVH�GLFHEDW��,RDQ��;������SRWHVWDWHP�KDEHR�SRQHQGL�DQLPDP�PHDP�HW�LWHUXP�VXPHQGL�HDP�+XLXV� DXWHP� GLIIHUHQWLDH� UDWLR� HVW�� TXLD� QDWXUDOLD� YROXQWDWL� QRVWUDH� QRQ� VXELDFHQW�� FRQLXQFWLR�
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DXWHP�DQLPDH�DG�FRUSXV�HVW�QDWXUDOLV��XQGH�YROXQWDWL�QRVWUDH�QRQ�VXELDFHW�TXRG�DQLPD�FRUSRUL�XQLWD� UHPDQHDW�� YHO� TXRG� D� FRUSRUH� VHSDUHWXU�� VHG� RSRUWHW� KRF� H[� YLUWXWH� DOLFXLXV� DJHQWLV�SURYHQLUH�� 4XLGTXLG� DXWHP� LQ� &KULVWR� VHFXQGXP� KXPDQDP� QDWXUDP� HUDW� QDWXUDOH�� WRWXP� HLXV�YROXQWDWL�VXELDFHEDW�SURSWHU�GLYLQLWDWLV�YLUWXWHP��FXL�VXELDFHW�WRWD�QDWXUD��(UDW�LJLWXU�LQ�SRWHVWDWH�&KULVWL�XW�TXDQGLX�YHOOHW��DQLPD�HLXV�FRUSRUL�XQLWD�UHPDQHUHW��HW�VWDWLP�FXP�YHOOHW��VHSDUDUHWXU�DE�LSVR� +XLXVPRGL�DXWHP�GLYLQDH�YLUWXWLV�LQGLFLXP�FHQWXULR�FUXFL�&KULVWL�DVVLVWHQV�VHQVLW��GXP�HXP�YLGLW� FODPDQWHP� H[SLUDUH�� SHU� TXRG�PDQLIHVWH� RVWHQGHEDWXU�� TXRG� QRQ� VLFXW� FHWHUL� KRPLQHV� H[�GHIHFWX�QDWXUDH�PRULHEDWXU��1RQ�HQLP�SRVVXQW�KRPLQHV�FXP�FODPRUH�VSLULWXP�HPLWWHUH��FXP�LQ�LOOR PRUWLV� DUWLFXOR� YL[� HWLDP�SRVVLQW� SDOSLWDQGR� OLQJXDP�PRYHUH�� XQGH� TXRG�&KULVWXV� FODPDQV�H[SLUDYLW��LQ�HR�GLYLQDP�PDQLIHVWDYLW�YLUWXWHP��HW�SURSWHU�KRF�FHQWXULR�GL[LW��YHUH�ILOLXV�'HL�HUDW�LVWH�1RQ WDPHQ� GLFHQGXP� HVW� TXRG� ,XGDHL� QRQ� RFFLGHULQW� &KULVWXP�� YHO� TXRG� &KULVWXV� LSVH� VH�RFFLGHULW�� ,OOH� HQLP� GLFLWXU� DOLTXHP� RFFLGHUH� TXL� HL� FDXVDP� PRUWLV� LQGXFLW�� QRQ� WDPHQ� PRUV�VHTXLWXU�QLVL�FDXVD�PRUWLV�QDWXUDP�YLQFDW��TXDH�YLWDP�FRQVHUYDW��(UDW�DXWHP�LQ�SRWHVWDWH�&KULVWL�XW� QDWXUD� FDXVDH� FRUUXPSHQWL� FHGHUHW�� YHO� UHVLVWHUHW� TXDQWXP� LSVH� YHOOHW�� LGHR� HW� LSVH� &KULVWXV�YROXQWDULH�PRUWXXV�IXLW��HW�WDPHQ�,XGDHL�RFFLGHUXQW�HXP��
&DSXW�������'H�SDVVLRQH�&KULVWL�TXDQWXP�DG�FRUSXV�

1RQ�VROXP�DXWHP�&KULVWXV�PRUWHP�SDWL�YROXLW��VHG�HW�DOLD�TXDH�H[�SHFFDWR�SULPL�SDUHQWLV�LQ�SRVWHURV� SURYHQLXQW�� XW� GXP� SRHQDP� SHFFDWL� LQWHJUDOLWHU� VXVFLSHUHW�� QRV� SHUIHFWH� D� SHFFDWR�VDWLVIDFLHQGR� OLEHUDUHW�� +RUXP� DXWHP� TXDHGDP� SUDHFHGXQW� PRUWHP�� TXDHGDP� PRUWHP�VXEVHTXXQWXU�� 3UDHFHGXQW� TXLGHP� PRUWHP� FRUSRULV� SDVVLRQHV� WDP� QDWXUDOHV�� XW� IDPHV�� VLWLV��ODVVLWXGR� HW� KXLXVPRGL�� TXDP� HWLDP� YLROHQWDH�� XW� YXOQHUDWLR�� IODJHOODWLR� HW� VLPLOLD�� TXDH� RPQLD�&KULVWXV�SDWL�YROXLW�WDQTXDP�SURYHQLHQWLD�H[�SHFFDWR��6L�HQLP�KRPR�QRQ�SHFFDVVHW��QHF�IDPLV�DXW�VLWLV� DXW� ODVVLWXGLQLV� YHO� IULJRULV� DIIOLFWLRQHP� VHQVLVVHW�� QHF� DE� H[WHULRULEXV� SHUWXOLVVHW� YLROHQWDP�SDVVLRQHP��+DV�WDPHQ�SDVVLRQHV�DOLD�UDWLRQH�&KULVWXV�SHUWXOLW�TXDP�DOLL�KRPLQHV�SDWLDQWXU��,Q�DOLLV�HQLP� KRPLQLEXV� QRQ� HVW� DOLTXLG� TXRG� LLV� SDVVLRQLEXV� UHSXJQDUH� SRVVLW�� ,Q� &KULVWR� DXWHP� HUDW�XQGH� LLV� SDVVLRQLEXV� UHVLVWHUHWXU�� QRQ� VROXP�YLUWXV�GLYLQD� LQFUHDWD�� VHG� HWLDP�DQLPDH�EHDWLWXGR��FXLXV�WDQWD�YLV�HVW��XW�$XJXVWLQXV�GLFLW��XW�HLXV�EHDWLWXGR�VXR�PRGR�UHGXQGHW�LQ�FRUSXV��XQGH�SRVW�UHVXUUHFWLRQHP�H[�KRF� LSVR�TXRG�DQLPD�JORULILFDWD�HULW�SHU�YLVLRQHP�'HL��HW�DSHUWDP�HW�SOHQDP�IUXLWLRQHP��FRUSXV�JORULRVDH�DQLPDH�XQLWXP�JORULRVXP�UHGGHWXU�� LPSDVVLELOH�HW� LPPRUWDOH��&XP�LJLWXU� DQLPD� &KULVWL� SHUIHFWD� YLVLRQH� 'HL� IUXHUHWXU�� TXDQWXP� HVW� H[� YLUWXWH� KXLXV� YLVLRQLV��FRQVHTXHQV�HUDW�XW�FRUSXV�LPSDVVLELOH�HW�LPPRUWDOH�UHGGHUHWXU�SHU�UHGXQGDQWLDP�JORULDH�DE�DQLPD�LQ FRUSXV��VHG�GLVSHQVDWLYH�IDFWXP�HVW�XW�DQLPD�'HL�YLVLRQH�IUXHQWH�VLPXO�FRUSXV�SDWHUHWXU��QXOOD�UHGXQGDQWLD� JORULDH� DE� DQLPD� LQ� FRUSXV� IDFWD�� 6XEHUDW� HQLP�� XW� GLFWXP� HVW�� TXRG� HUDW� QDWXUDOH�&KULVWR� VHFXQGXP� KXPDQDP� QDWXUDP�� HLXV� YROXQWDWL�� XQGH� SRWHUDW� QDWXUDOHP� UHGXQGDQWLDP� D�VXSHULRULEXV�SDUWLEXV�DG�LQIHULRUHV�SUR�VXR�OLELWR�LPSHGLUH��XW�VLQHUHW�XQDPTXDPTXH�SDUWHP�SDWL�DXW�DJHUH�TXRG�VLEL�SURSULXP�HVVHW�DEVTXH�DOWHULXV�SDUWLV� LPSHGLPHQWR��TXRG� LQ�DOLLV�KRPLQLEXV�HVVH�QRQ�SRWHVW��,QGH�HWLDP�HVW�TXRG�LQ�SDVVLRQH�&KULVWXV�PD[LPXP�FRUSRULV�GRORUHP�VXVWLQXLW��TXLD� FRUSRUDOLV� GRORU� LQ� QXOOR�PLWLJDEDWXU� SHU� VXSHULXV� JDXGLXP� UDWLRQLV�� VLFXW� QHF� H� FRQYHUVR�GRORU� FRUSRULV� UDWLRQLV� JDXGLXP� LPSHGLHEDW��+LQF� HWLDP� DSSDUHW� TXRG� VROXV� &KULVWXV� YLDWRU� HW�FRPSUHKHQVRU� IXLW�� 6LF� HQLP� GLYLQD� YLVLRQH� IUXHEDWXU� �TXRG� DG� FRPSUHKHQVRUHP� SHUWLQHW�� XW�WDPHQ�FRUSXV�SDVVLRQLEXV�VXELHFWXP�UHPDQHUHW��TXRG�SHUWLQHW�DG�YLDWRUHP��(W�TXLD�SURSULXP�HVW�YLDWRULV� XW� SHU� ERQD� TXDH� H[� FDULWDWH� DJLW�� PHUHDWXU� YHO� VLEL� YHO� DOLLV�� LQGH� HVW� TXRG� &KULVWXV�TXDPYLV�FRPSUHKHQVRU�HVVHW��PHUXLW� WDPHQ�SHU�HD�TXDH�IHFLW�HW�SDVVXV�HVW��HW�VLEL�HW�QRELV��6LEL�TXLGHP�QRQ�JORULDP�DQLPDH��TXDP�D�SULQFLSLR�VXDH�FRQFHSWLRQLV�KDEXHUDW��VHG�JORULDP�FRUSRULV��DG�TXDP�SDWLHQGR�SHUYHQLW��1RELV�HWLDP�VXDH�VLQJXODH�SDVVLRQHV�HW�RSHUDWLRQHV�IXHUXQW�SURILFXDH�DG� VDOXWHP�� QRQ� VROXP�SHU�PRGXP� H[HPSOL�� VHG� HWLDP�SHU�PRGXP�PHULWL�� LQTXDQWXP�SURSWHU�DEXQGDQWLDP� FDULWDWLV� HW� JUDWLDH� QRELV� SRWXLW� JUDWLDP� SURPHUHUL�� XW� VLF� GH� SOHQLWXGLQH� FDSLWLV�PHPEUD�DFFLSHUHQW��(UDW�VLTXLGHP�TXDHOLEHW�SDVVLR�HLXV��TXDQWXPFXPTXH�PLQLPD��VXIILFLHQV�DG�UHGLPHQGXP� KXPDQXP� JHQXV�� VL� FRQVLGHUHWXU� GLJQLWDV� SDWLHQWLV��4XDQWR� HQLP� DOLTXD� SDVVLR� LQ�
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SHUVRQDP�GLJQLRUHP�LQIHUWXU��WDQWR�YLGHWXU�PDLRU�LQLXULD��SXWD�VL�TXLV�SHUFXWLDW�SULQFLSHP�TXDP�VL�SHUFXWLDW� TXHQGDP� GH� SRSXOR�� &XP� LJLWXU�&KULVWXV� VLW� GLJQLWDWLV� LQILQLWDH�� TXDHOLEHW� SDVVLR� HLXV�KDEHW� LQILQLWDP� H[LVWLPDWLRQHP�� XW� VLF� VXIILFHUHW� DG� LQILQLWRUXP� SHFFDWRUXP� DEROLWLRQHP��1RQ�WDPHQ�IXLW�SHU�TXDPOLEHW�FRQVXPPDWD�KXPDQL�JHQHULV�UHGHPSWLR��VHG�SHU�PRUWHP��TXDP�SURSWHU�UDWLRQHV�VXSUD�SRVLWDV�DG�KRF�SDWL�YROXLW��XW�JHQXV�KXPDQXP�UHGLPHUHW�D�SHFFDWLV��,Q�HPSWLRQH�HQLP�TXDOLEHW�QRQ�VROXP�UHTXLULWXU�TXDQWLWDV�YDORULV��VHG�GHSXWDWLR�SUHWLL�DG�HPHQGXP��
&DSXW�������'H�SDVVLELOLWDWH�DQLPDH�&KULVWL�

4XLD� YHUR� DQLPD� HVW� IRUPD� FRUSRULV�� FRQVHTXHQV� HVW� XW� SDWLHQWH� FRUSRUH�� HW� DQLPD�TXRGDPPRGR�SDWLDWXU��XQGH�SUR�VWDWX�LOOR�TXR�&KULVWXV�FRUSXV�SDVVLELOH�KDEXLW��HWLDP�DQLPD�HLXV�SDVVLELOLV� IXLW��(VW�DXWHP�FRQVLGHUDQGXP��TXRG�GXSOH[�HVW�DQLPDH�SDVVLR��8QD�TXLGHP�H[�SDUWH�FRUSRULV��DOLD�YHUR�H[�SDUWH�RELHFWL��TXRG�LQ�XQD�DOLTXD�SRWHQWLDUXP�FRQVLGHUDUL�SRWHVW��6LF�HQLP�VH�KDEHW� DQLPD� DG� FRUSXV� VLFXW� SDUV� DQLPDH� DG� SDUWHP� FRUSRULV�� 3RWHQWLD� DXWHP� YLVLYD� SDWLWXU�TXLGHP�DE�RELHFWR�� VLFXW�FXP�DE�H[FHOOHQWL� IXOJLGR�YLVXV�REWXQGLWXU��H[�SDUWH�YHUR�RUJDQL��VLFXW�FXP�ODHVD�SXSLOOD�KHEHWDWXU�YLVXV��6L� LJLWXU�FRQVLGHUHWXU�SDVVLR�DQLPDH�&KULVWL�H[�SDUWH�FRUSRULV��VLF WRWD� DQLPD� SDWLHEDWXU� FRUSRUH� SDWLHQWH�� (VW� HQLP� DQLPD� IRUPD� FRUSRULV� VHFXQGXP� VXDP�HVVHQWLDP�� LQ� HVVHQWLD� YHUR� DQLPDH� RPQHV� SRWHQWLDH� UDGLFDQWXU�� XQGH� UHOLQTXLWXU� TXRG� FRUSRUH�SDWLHQWH�TXDHOLEHW�SRWHQWLD�DQLPDH�TXRGDPPRGR�SDWHUHWXU��6L�YHUR�FRQVLGHUHWXU�DQLPDH�SDVVLR�H[�SDUWH� RELHFWL�� QRQ� RPQLV� SRWHQWLD� DQLPDH� SDWLHEDWXU�� VHFXQGXP� TXRG� SDVVLR� SURSULH� VXPSWD�QRFXPHQWXP� LPSRUWDW�� QRQ� HQLP� H[� SDUWH� RELHFWL� FXLXVOLEHW� SRWHQWLDH� SRWHUDW� DOLTXLG� HVVH�QRFLYXP��,DP�HQLP�VXSUD�GLFWXP�HVW�TXRG�DQLPD�&KULVWL�SHUIHFWD�'HL�YLVLRQH�IUXHEDWXU��6XSHULRU�LJLWXU� UDWLR� DQLPDH� &KULVWL�� TXDH� UHEXV� DHWHUQLV� FRQWHPSODQGLV� HW� FRQVXOHQGLV� LQKDHUHW�� QLKLO�KDEHEDW�DGYHUVXP�DXW�UHSXJQDQV��H[�TXR�DOLTXD�QRFXPHQWL�SDVVLR�LQ�HD�ORFXP�KDEHUHW��3RWHQWLDH�YHUR� VHQVLWLYDH�� TXDUXP� RELHFWD� VXQW� UHV� FRUSRUHDH�� KDEHUH� SRWHUDQW� DOLTXRG� QRFXPHQWXP� H[�FRUSRULV�SDVVLRQH��XQGH�VHQVLELOLV�GRORU� LQ�&KULVWR�IXLW�FRUSRUH�SDWLHQWH��(W�TXLD� ODHVLR�FRUSRULV�VLFXW� D� VHQVX� VHQWLWXU� QR[LD�� LWD� HWLDP� LQWHULRU� LPDJLQDWLR� HDP� XW� QRFLYDP� DSSUHKHQGLW�� LQGH�VHTXLWXU� LQWHULRU� WULVWLWLD� HWLDP� FXP� GRORU� LQ� FRUSRUH� QRQ� VHQWLWXU�� HW� KDQF� SDVVLRQHP� WULVWLWLDH�GLFLPXV� LQ� DQLPD� &KULVWL� IXLVVH�� 1RQ� VROXP� DXWHP� LPDJLQDWLR�� VHG� HWLDP� UDWLR� LQIHULRU� QRFLYD�FRUSRULV� DSSUHKHQGLW�� HW� LGHR� HWLDP� H[� DSSUHKHQVLRQH� LQIHULRULV� UDWLRQLV�� TXDH� FLUFD� WHPSRUDOLD�YHUVDWXU�� SRWHUDW� SDVVLR� WULVWLWLDH� KDEHUH� ORFXP� LQ� &KULVWR�� LQTXDQWXP� VFLOLFHW�PRUWHP� HW� DOLDP�FRUSRULV� ODHVLRQHP� LQIHULRU� UDWLR� DSSUHKHQGHEDW� XW� QR[LDP�� HW� DSSHWLWXL� QDWXUDOL� FRQWUDULDP��&RQWLQJLW�DXWHP�H[�DPRUH��TXL�IDFLW�GXRV�KRPLQHV�TXDVL�XQXP��XW�DOLTXLV�WULVWLWLDP�SDWLDWXU�QRQ�VROXP�H[�LLV�TXDH�SHU�LPDJLQDWLRQHP�YHO�SHU�LQIHULRUHP�UDWLRQHP�DSSUHKHQGLW�XW�VLEL�QRFLYD��VHG�HWLDP�H[�LLV�TXDH�DSSUHKHQGLW�XW�QR[LD�DOLLV�TXRV�DPDW��XQGH�H[�KRF�WULVWLWLDP�&KULVWXV�SDWLHEDWXU��VHFXQGXP� TXRG� DOLLV�� TXRV� H[� FDULWDWH� DPDEDW�� SHULFXOXP� LPPLQHUH� FRJQRVFHEDW� FXOSDH� YHO�SRHQDH��XQGH�QRQ�VROXP�VLEL��VHG�HWLDP�DOLLV�GROXLW��(W�TXDPYLV�GLOHFWLR�SUR[LPL�DG�VXSHULRUHP�UDWLRQHP� TXRGDPPRGR� SHUWLQHDW�� LQTXDQWXP� SUR[LPXV� H[� FDULWDWH� GLOLJLWXU� SURSWHU� 'HXP��VXSHULRU�WDPHQ�UDWLR� LQ�&KULVWR�GH�SUR[LPRUXP�GHIHFWLEXV�WULVWLWLDP�KDEHUH�QRQ�SRWXLW��VLFXW� LQ�QRELV� KDEHUH� SRWHVW�� 4XLD� HQLP� UDWLR� VXSHULRU� &KULVWL� SOHQD�'HL� YLVLRQH� IUXHEDWXU�� KRF�PRGR�DSSUHKHQGHEDW� TXLGTXLG� DG� DOLRUXP� GHIHFWXV� SHUWLQHW�� VHFXQGXP� TXRG� LQ� GLYLQD� VDSLHQWLD�FRQWLQHWXU�� VHFXQGXP� TXDP� GHFHQWHU� RUGLQDWXP� H[LVWLW� HW� TXRG� DOLTXLV� SHFFDUH� SHUPLWWDWXU�� HW�TXRG� SUR� SHFFDWR� SXQLHWXU�� (W� LGHR� QHF� DQLPD� &KULVWL�� QHF� DOLTXLV� EHDWXV� 'HXP� YLGHQV�� H[�GHIHFWLEXV� SUR[LPRUXP� WULVWLWLDP� SDWL� SRWHVW�� 6HFXV� DXWHP� HVW� LQ� YLDWRULEXV�� TXL� DG� UDWLRQHP�VDSLHQWLDH�YLGHQGDP�QRQ�DWWLQJXQW��KL�HQLP�HWLDP�VHFXQGXP�UDWLRQHP�VXSHULRUHP�GH�GHIHFWLEXV�DOLRUXP� WULVWDQWXU�� GXP� DG� KRQRUHP�'HL� HW� H[DOWDWLRQHP� ILGHL� SHUWLQHUH� H[LVWLPDQW� TXRG� DOLTXL�VDOYHQWXU�� TXL� WDPHQ� GDPQDQWXU�� 6LF� LJLWXU� GH� HLVGHP� GH� TXLEXV� GROHEDW� VHFXQGXP� VHQVXP��LPDJLQDWLRQHP� HW� UDWLRQHP� LQIHULRUHP�� VHFXQGXP� VXSHULRUHP� JDXGHEDW�� LQTXDQWXP� HD� DG�RUGLQHP� GLYLQDH� VDSLHQWLDH� UHIHUHEDW�� (W� TXLD� UHIHUUH� DOLTXLG� DG� DOWHUXP� HVW� SURSULXP� RSXV�UDWLRQLV�� LGHR� VROHW� GLFL� TXRG�PRUWHP� UDWLR�&KULVWL� UHIXJLHEDW� TXLGHP� VL� FRQVLGHUHWXU�XW�QDWXUD��TXLD� VFLOLFHW�QDWXUDOLWHU� HVW�PRUV�RGLELOLV�� YROHEDW� WDPHQ�HDP�SDWL�� VL�FRQVLGHUHWXU�XW� UDWLR��6LFXW�
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DXWHP�LQ�&KULVWR�IXLW�WULVWLWLD��LWD�HWLDP�HW�DOLDH�SDVVLRQHV�TXDH�H[�WULVWLWLD�RULXQWXU��XW�WLPRU��LUD�HW�KXLXVPRGL��([� LLV�HQLP�TXDH� WULVWLWLDP�SUDHVHQWLD� LQJHUXQW�� WLPRU� LQ�QRELV�FDXVDWXU��GXP�IXWXUD�PDOD� H[LVWLPDQWXU�� HW� GXP�DOLTXR� ODHGHQWH� FRQWULVWDWL� VXPXV�� FRQWUD� HXP� LUDVFLPXU��+DH� WDPHQ�SDVVLRQHV� DOLWHU� IXHUXQW� LQ� &KULVWR� TXDP� LQ� QRELV�� ,Q� QRELV� HQLP� SOHUXPTXH� LXGLFLXP� UDWLRQLV�SUDHYHQLXQW�� LQWHUGXP�PRGXP� UDWLRQLV� H[FHGXQW�� ,Q� &KULVWR� QXQTXDP� SUDHYHQLHEDQW� LXGLFLXP�UDWLRQLV��QHF�PRGXP�D�UDWLRQH�WD[DWXP�H[FHGHEDQW��VHG�WDQWXP�PRYHEDWXU�LQIHULRU�DSSHWLWXV��TXL�HVW� VXELHFWXV� SDVVLRQL�� TXDQWXP� UDWLR� RUGLQDEDW� HXP� GHEHUH� PRYHUL�� 3RWHUDW� LJLWXU� FRQWLQJHUH�TXRG�VHFXQGXP�LQIHULRUHP�SDUWHP�DQLPD�&KULVWL�UHIXJLHEDW�DOLTXLG��TXRG�VHFXQGXP�VXSHULRUHP�RSWDEDW��QRQ�WDPHQ�HUDW�FRQWUDULHWDV�DSSHWLWXXP�LQ�LSVR��YHO�UHEHOOLR�FDUQLV�DG�VSLULWXP��TXDH�LQ�QRELV� FRQWLQJLW� H[� KRF� TXRG� DSSHWLWXV� LQIHULRU� LXGLFLXP� HW�PRGXP� UDWLRQLV� WUDQVFHQGLW�� 6HG� LQ�&KULVWR� PRYHEDWXU� VHFXQGXP� LXGLFLXP� UDWLRQLV�� LQTXDQWXP� SHUPLWWHEDW� XQLFXLTXH� LQIHULRUXP�YLULXP�PRYHUL�SURSULR�PRWX��VHFXQGXP�TXRG�LSVXP�GHFHEDW��,LV� LJLWXU�FRQVLGHUDWLV�PDQLIHVWXP�HVW�TXRG� VXSHULRU� UDWLR�&KULVWL� WRWD�TXLGHP�IUXHEDWXU� HW�JDXGHEDW�SHU�FRPSDUDWLRQHP�DG�VXXP�RELHFWXP� �QRQ� HQLP� H[� KDF� SDUWH� DOLTXLG� HL� RFFXUUHUH� SRWHUDW� TXRG� HVVHW� WULVWLWLDH� FDXVD��� VHG�HWLDP�WRWD�SDWLHEDWXU�H[�SDUWH�VXELHFWL��XW�VXSUD�GLFWXP�HVW��1HF�LOOD�IUXLWLR�PLQXHEDW�SDVVLRQHP��QHF� SDVVLR� LPSHGLHEDW� IUXLWLRQHP�� FXP� QRQ� ILHUHW� UHGXQGDQWLD� H[� XQD� SRWHQWLD� LQ� DOLDP�� VHG�TXDHOLEHW�SRWHQWLDUXP�SHUPLWWHUHWXU�DJHUH�TXRG�VLEL�SURSULXP�HUDW��VLFXW�LDP�VXSUD�GLFWXP�HVW��
&DSXW�������'H�RUDWLRQH�&KULVWL�

4XLD� YHUR� RUDWLR� HVW� GHVLGHULL� H[SRVLWLYD�� H[� GLYHUVLWDWH� DSSHWLWXXP� UDWLR� VXPL� SRWHVW�RUDWLRQLV� TXDP� &KULVWXV� LPPLQHQWH� SDVVLRQH� SURSRVXLW� GLFHQV�� 0DWWK�� ;;9,�� ���� SDWHU� PL�� VL�SRVVLELOH� HVW�� WUDQVHDW�D�PH� FDOL[� LVWH�� YHUXPWDPHQ�QRQ�VLFXW� HJR�YROR�� VHG� VLFXW� WX� ,Q KRF HQLP�TXRG�GL[LW��WUDQVHDW� D� PH� FDOL[� LVWH� PRWXP� LQIHULRULV� DSSHWLWXV� HW� QDWXUDOLV� GHVLJQDW�� TXR� QDWXUDOLWHU� TXLOLEHW�PRUWHP�UHIXJLW��HW�DSSHWLW�YLWDP��,Q�KRF�DXWHP�TXRG�GLFLW��YHUXPWDPHQ�QRQ�VLFXW�HJR�YROR��VHG�VLFXW�WX�YLV� H[SULPLW� PRWXP� VXSHULRULV� UDWLRQLV� RPQLD� FRQVLGHUDQWLV� SURXW� VXE� RUGLQDWLRQH� GLYLQDH�VDSLHQWLDH� FRQWLQHQWXU�� $G� TXRG� HWLDP� SHUWLQHW� TXRG� GLFLW�� VL QRQ SRWHVW� KRF VROXP� ILHUL� SRVVH�GHPRQVWUDQV� TXRG� VHFXQGXP� RUGLQHP� GLYLQDH� YROXQWDWLV� SURFHGLW�� (W� TXDPYLV� FDOL[� SDVVLRQLV�QRQ�WUDQVLYLW�DE�HR�TXLQ�LSVXP�ELEHULW��QRQ�WDPHQ�GLFL�GHEHW�TXRG�HLXV�RUDWLR�H[DXGLWD�QRQ�IXHULW��1DP� VHFXQGXP�DSRVWROXP�DG�+HEU��9�� ��� LQ�RPQLEXV� H[DXGLWXV HVW� SUR� VXD� UHYHUHQWLD� &XP�HQLP�RUDWLR��XW�GLFWXP�HVW�� VLW�GHVLGHULL�H[SRVLWLYD�� LOOXG�VLPSOLFLWHU�RUDPXV�TXRG�VLPSOLFLWHU�YROXPXV��XQGH� HW� GHVLGHULXP� LXVWRUXP�� RUDWLRQLV� YLP� REWLQHW� DSXG�'HXP�� VHFXQGXP� LOOXG� 3VDO�� ,;�� ����GHVLGHULXP� SDXSHUXP� H[DXGLYLW� GRPLQXV� ,OOXG� DXWHP� VLPSOLFLWHU� YROXPXV� TXRG� VHFXQGXP� UDWLRQHP�VXSHULRUHP�DSSHWLPXV�DG�TXDP�VRODP�SHUWLQHW�FRQVHQWLUH�LQ�RSXV��,OOXG�DXWHP�VLPSOLFLWHU�RUDYLW�&KULVWXV�XW�SDWULV�YROXQWDV�ILHUHW��TXLD�KRF�VLPSOLFLWHU�YROXLW��QRQ�DXWHP�TXRG�FDOL[�DE�HR�WUDQVLUHW��TXLD�QHF�KRF�VLPSOLFLWHU�YROXLW��VHG�VHFXQGXP�LQIHULRUHP�UDWLRQHP��XW�GLFWXP�HVW��
&DSXW�������'H�VHSXOWXUD�&KULVWL�

&RQVHTXXQWXU�DXWHP�KRPLQHP�H[�SHFFDWR�SRVW�PRUWHP�DOLL�GHIHFWXV�HW�H[�SDUWH�FRUSRULV��HW�H[�SDUWH�DQLPDH��([�SDUWH�FRUSRULV�TXLGHP��TXRG�FRUSXV�UHGGLWXU�WHUUDH��H[�TXD�VXPSWXP�HVW��+LF�DXWHP� GHIHFWXV� FRUSRULV� LQ� QRELV� TXLGHP� VHFXQGXP� GXR� DWWHQGLWXU�� VFLOLFHW� VHFXQGXP�SRVLWLRQHP�� HW� VHFXQGXP� UHVROXWLRQHP�� 6HFXQGXP� SRVLWLRQHP� TXLGHP�� LQTXDQWXP� FRUSXV�PRUWXXP� VXE� WHUUD� SRQLWXU� VHSXOWXP�� VHFXQGXP� UHVROXWLRQHP� YHUR�� LQTXDQWXP� FRUSXV� LQ�HOHPHQWD�VROYLWXU��H[�TXLEXV�HVW�FRPSDFWXP��+RUXP�DXWHP�GHIHFWXXP�SULPXP�TXLGHP�&KULVWXV�SDWL�YROXLW��XW�VFLOLFHW�FRUSXV�HLXV�VXE�WHUUD�SRQHUHWXU��$OLXP�DXWHP�GHIHFWXP�SDVVXV�QRQ�IXLW��XW�VFLOLFHW�FRUSXV�HLXV�LQ�WHUUDP�UHVROYHUHWXU��XQGH�GH�LSVR�3VDO��;9������GLFLW��QRQ�GDELV�VDQFWXP�WXXP�YLGHUH� FRUUXSWLRQHP� LGHVW� FRUSRULV� SXWUHIDFWLRQHP�� +XLXV� DXWHP� UDWLR� HVW�� TXLD� FRUSXV� &KULVWL�PDWHULDP� VXPSVLW� GH� QDWXUD� KXPDQD�� VHG� IRUPDWLR� HLXV� QRQ� IXLW� YLUWXWH� KXPDQD�� VHG� YLUWXWH�VSLULWXV�VDQFWL��(W�LGHR�SURSWHU�VXEVWDQWLDP�PDWHULDH�VXEWHUUDQHXP�ORFXP��TXL�FRUSRULEXV�PRUWXLV�GHSXWDUL� FRQVXHYLW�� YROXLW� SDWL�� ORFXV� HQLP� FRUSRULEXV� GHEHWXU� VHFXQGXP� PDWHULDP�
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SUDHGRPLQDQWLV� HOHPHQWL�� 6HG� GLVVROXWLRQHP� FRUSRULV� SHU� VSLULWXP� VDQFWXP� IDEULFDWL� SDWL� QRQ�YROXLW��TXLD�TXDQWXP�DG�KRF�DE�DOLLV�KRPLQLEXV�GLIIHUHEDW��
&DSXW�������'H�GHVFHQVX�&KULVWL�DG�,QIHURV�

([� SDUWH� YHUR� DQLPDH� VHTXLWXU� LQ� KRPLQLEXV� H[� SHFFDWR� SRVW� PRUWHP�� XW� DG� ,QIHUQXP�GHVFHQGDQW�QRQ�VROXP�TXDQWXP�DG� ORFXP��VHG�HWLDP�TXDQWXP�DG�SRHQDP��6LFXW�DXWHP�FRUSXV�&KULVWL� IXLW� TXLGHP� VXE� WHUUD� VHFXQGXP� ORFXP�� QRQ� DXWHP� VHFXQGXP� FRPPXQHP� UHVROXWLRQLV�GHIHFWXP�� LWD�HW�DQLPD�&KULVWL�GHVFHQGLW�TXLGHP�DG�,QIHURV�VHFXQGXP�ORFXP��QRQ�DXWHP�XW� LEL�SRHQDP�VXELUHW��VHG�PDJLV�XW�DOLRV�D�SRHQD�DEVROYHUHW��TXL�SURSWHU�SHFFDWXP�SULPL�SDUHQWLV�LOOLF�GHWLQHEDQWXU�� SUR� TXR� SOHQH� LDP� VDWLVIHFHUDW� PRUWHP� SDWLHQGR�� XQGH� SRVW� PRUWHP� QLKLO�SDWLHQGXP� UHVWDEDW�� VHG� DEVTXH� RPQL� SRHQDH� SDVVLRQH� ORFDOLWHU� DG� ,QIHUQXP� GHVFHQGLW�� XW� VH�YLYRUXP� HW�PRUWXRUXP� OLEHUDWRUHP�RVWHQGHUHW��([�KRF� HWLDP�GLFLWXU� TXRG� VROXV� LQWHU�PRUWXRV�IXLW� OLEHU�� TXLD� DQLPD� HLXV� LQ� ,QIHUQR� QRQ� VXELDFXLW� SRHQDH�� QHF� FRUSXV� HLXV� FRUUXSWLRQL� LQ�VHSXOFUR�� 4XDPYLV� DXWHP� &KULVWXV� GHVFHQGHQV� DG� ,QIHURV�� HRV� OLEHUDYLW� TXL� SUR� SHFFDWR� SULPL�SDUHQWLV�LEL�WHQHEDQWXU��LOORV�WDPHQ�UHOLTXLW�TXL�SUR�SHFFDWLV�SURSULLV�LELGHP�SRHQLV�HUDQW�DGGLFWL��HW� LGHR�GLFLWXU�PRPRUGLVVH� ,QIHUQXP��QRQ�DEVRUEXLVVH��TXLD� VFLOLFHW�SDUWHP� OLEHUDYLW��HW�SDUWHP�GLPLVLW�� +RV� LJLWXU� &KULVWL� GHIHFWXV� V\PEROXP� ILGHL� WDQJLW�� FXP� GLFLW�� SDVVXV� VXE� 3RQWLR� 3LODWR��FUXFLIL[XV��PRUWXXV�HW�VHSXOWXV��GHVFHQGLW�DG�,QIHURV�
&DSXW�������'H�UHVXUUHFWLRQH�HW�WHPSRUH�UHVXUUHFWLRQLV�&KULVWL�

4XLD� HUJR� SHU� &KULVWXP� KXPDQXP� JHQXV� OLEHUDWXP� HVW� D� PDOLV� TXDH� H[� SHFFDWR� SULPL�SDUHQWLV�GHULYDWD�HUDQW��RSRUWXLW�TXRG�VLFXW� LSVH�PDOD�QRVWUD�VXVWLQXLW�XW�DE�HLV�QRV� OLEHUDUHW�� LWD�HWLDP� UHSDUDWLRQLV� KXPDQDH� SHU� LSVXP� IDFWDH� LQ� HR� SULPLWLDH� DSSDUHUHQW�� XW� XWURTXH� PRGR�&KULVWXV� SURSRQHUHWXU� QRELV� LQ� VLJQXP� VDOXWLV�� GXP� H[� HLXV� SDVVLRQH� FRQVLGHUDPXV� TXLG� SUR�SHFFDWR�LQFXUULPXV��HW�TXRG�QRELV�SDWLHQGXP�HVW�XW�D�SHFFDWR�OLEHUHPXU��HW�SHU�HLXV�H[DOWDWLRQHP�FRQVLGHUDPXV� TXLG� QRELV� SHU� LSVXP� VSHUDQGXP� SURSRQLWXU�� 6XSHUDWD� LJLWXU� PRUWH�� TXDH� H[�SHFFDWR� SULPL� SDUHQWLV� SURYHQHUDW�� SULPXV� DG� LPPRUWDOHP� YLWDP� UHVXUUH[LW�� XW� VLFXW� $GDP�SHFFDQWH�SULPR�PRUWDOLV�YLWD�DSSDUXLW��LWD�&KULVWR�SUR�SHFFDWR�VDWLVIDFLHQWH��SULPR�LPPRUWDOLV�YLWD�LQ &KULVWR� DSSDUHUHW�� 5HGLHUDQW� TXLGHP� DG� YLWDP� DOLL� DQWH� &KULVWXP� YHO� DE� HR� YHO� D� SURSKHWLV�VXVFLWDWL��WDPHQ�LWHUXP�PRULWXUL��VHG�&KULVWXV�UHVXUJHQV�H[�PRUWXLV�� LDP�QRQ�PRULWXU��XQGH�TXLD�SULPXV� QHFHVVLWDWHP� PRULHQGL� HYDVLW�� GLFLWXU� SULQFHSV� PRUWXRUXP� HW� SULPLWLDH� GRUPLHQWLXP��VFLOLFHW� TXLD� SULPXV� D� VRPQR�PRUWLV� VXUUH[LW�� LXJR�PRUWLV� H[FXVVR��(LXV� DXWHP� UHVXUUHFWLR� QRQ�WDUGDUL� GHEXLW�� QHF� VWDWLP� SRVW� PRUWHP� HVVH�� 6L� HQLP� VWDWLP� SRVW� PRUWHP� UHGLLVVHW� DG� YLWDP��PRUWLV�YHULWDV�FRPSUREDWD�QRQ�IXLVVHW��6L�YHUR�GLX�UHVXUUHFWLR�WDUGDUHWXU��VLJQXP�VXSHUDWDH�PRUWLV�LQ HR� QRQ� DSSDUHUHW�� QHF� KRPLQLEXV� GDUHWXU� VSHV� XW� SHU� LSVXP� OLEHUDUHQWXU� D� PRUWH�� 8QGH�UHVXUUHFWLRQHP� XVTXH� DG� WHUWLXP� GLHP� GLVWXOLW�� TXLD� KRF� WHPSXV� VXIILFLHQV� YLGHEDWXU� DG�PRUWLV�YHULWDWHP� FRPSUREDQGDP�� QHF� HUDW� QLPLV� SUROL[XP� DG� VSHP� OLEHUDWLRQLV� WROOHQGDP�� 1DP� VL�DPSOLXV�GLODWD�IXLVVHW��LDP�ILGHOLXP�VSHV�GXELWDWLRQHP�SDWHUHWXU��XQGH�HW�TXDVL�GHILFLHQWH�LDP�VSH�TXLGDP�GLFHEDQW�WHUWLD�GLH��/XFDH�XOW�������QRV�VSHUDEDPXV�TXRG�LSVH�UHGHPSWXUXV�HVVHW�,VUDHO� 1RQ WDPHQ�SHU�WUHV�LQWHJURV�GLHV�&KULVWXV�PRUWXXV�UHPDQVLW��'LFLWXU�WDPHQ�WULEXV�GLHEXV�HW�WULEXV�QRFWLEXV�LQ�FRUGH�WHUUDH�IXLVVH�LOOR�PRGR�ORFXWLRQLV�TXR�SDUV�SUR�WRWR�SRQL�VROHW��&XP�HQLP�H[�GLH�HW�QRFWH�XQXV� GLHV� QDWXUDOLV� FRQVWLWXDWXU�� TXDFXPTXH� SDUWH� GLHL� YHO� QRFWLV� FRPSXWDWD� &KULVWXV� IXLW� LQ�PRUWH�� WRWD� LOOD� GLFLWXU� LQ� PRUWH� IXLVVH�� 6HFXQGXP� DXWHP� 6FULSWXUDH� FRQVXHWXGLQHP� QR[� FXP�VHTXHQWL�GLH�FRPSXWDWXU��HR�TXRG�+HEUDHL�WHPSRUD�VHFXQGXP�FXUVXP�OXQDH�REVHUYDQW��TXDH�GH�VHUR�LQFLSLW�DSSDUHUH��)XLW�DXWHP�&KULVWXV�LQ�VHSXOFUR�XOWLPD�SDUWH�VH[WDH�IHULDH�TXDH�VL�FXP�QRFWH�SUDHFHGHQWL�FRPSXWHWXU��HULW�TXDVL�GLHV�XQXV�QDWXUDOLV��1RFWH�YHUR�VHTXHQWH�VH[WDP�IHULDP�FXP�LQWHJUD�GLH�VDEEDWL�IXLW� LQ�VHSXOFUR��HW�VLF�VXQW�GXR�GLHV��,DFXLW�HWLDP�PRUWXXV�LQ�VHTXHQWL�QRFWH��TXDH� SUDHFHGLW� GLHP� GRPLQLFXP�� LQ� TXD� UHVXUUH[LW�� YHO�PHGLD� QRFWH� VHFXQGXP�*UHJRULXP�� YHO�GLOXFXOR� VHFXQGXP� DOLRV�� XQGH� VL� FRPSXWHWXU� YHO� WRWD� QR[�� YHO� SDUV� HLXV� FXP� VHTXHQWL� GLH�
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GRPLQLFR��HULW�WHUWLXV�GLHV�QDWXUDOLV��1HF�YDFDW�D�P\VWHULR�TXRG�WHUWLD�GLH�UHVXUJHUH�YROXLW��XW�SHU�KRF�PDQLIHVWHWXU�TXRG�H[�YLUWXWH�WRWLXV�7ULQLWDWLV�UHVXUUH[LW��XQGH�HW�TXDQGRTXH�GLFLWXU�SDWHU�HXP�UHVXVFLWDVVH�� TXDQGRTXH� DXWHP� TXRG� LSVH� SURSULD� YLUWXWH� UHVXUUH[LW�� TXRG� QRQ� HVW� FRQWUDULXP��FXP�HDGHP�VLW�GLYLQD�YLUWXV�SDWULV�HW�ILOLL�HW�VSLULWXV�VDQFWL��HW�HWLDP�XW�RVWHQGHUHWXU�TXRG�UHSDUDWLR�YLWDH� QRQ� IXLW� IDFWD� SULPD� GLH� VDHFXOL�� LGHVW� VXE� OHJH� QDWXUDOL�� QHF� VHFXQGD� GLH�� LGHVW� VXE� OHJH�0RVDLFD��VHG�WHUWLD�GLH��LGHVW�WHPSRUH�JUDWLDH��+DEHW�HWLDP�UDWLRQHP�TXRG�&KULVWXV�XQD�GLH�LQWHJUD�HW�GXDEXV�QRFWLEXV�LQWHJULV�LDFXLW�LQ�VHSXOFUR��TXLD�&KULVWXV�XQD�YHWXVWDWH�TXDP�VXVFHSLW��VFLOLFHW�SRHQDH�� GXDV� QRVWUDV� YHWXVWDWHV� FRQVXPSVLW�� VFLOLFHW� FXOSDH� HW� SRHQDH�� TXDH� SHU� GXDV� QRFWHV�VLJQLILFDQWXU��
&DSXW�������'H�TXDOLWDWH�&KULVWL�UHVXUJHQWLV�

1RQ�VROXP�DXWHP�&KULVWXV�UHFXSHUDYLW�KXPDQR�JHQHUL�TXRG�$GDP�SHFFDQGR�DPLVHUDW��VHG�HWLDP�KRF�DG�TXRG�$GDP�PHUHQGR�SHUYHQLUH�SRWXLVVHW��0XOWR�HQLP�PDLRU�IXLW�&KULVWL�HIILFDFLD�DG�PHUHQGXP� TXDP� KRPLQLV� DQWH� SHFFDWXP�� ,QFXUULW� VLTXLGHP� $GDP� SHFFDQGR� QHFHVVLWDWHP�PRULHQGL�� DPLVVD� IDFXOWDWH� TXD� PRUL� QRQ� SRWHUDW�� VL� QRQ� SHFFDUHW�� &KULVWXV� DXWHP� QRQ� VROXP�QHFHVVLWDWHP� PRULHQGL� H[FOXVLW�� VHG� HWLDP� QHFHVVLWDWHP� QRQ� PRULHQGL� DFTXLVLYLW�� XQGH� FRUSXV�&KULVWL�SRVW�UHVXUUHFWLRQHP�IDFWXP�HVW�LPSDVVLELOH�HW�LPPRUWDOH��QRQ�TXLGHP�VLFXW�SULPL�KRPLQLV��SRWHQV�QRQ�PRUL��VHG�RPQLQR�QRQ�SRWHQV�PRUL��TXRG�LQ�IXWXUXP�GH�QRELV�LSVLV�H[SHFWDPXV��(W�TXLD�DQLPD�&KULVWL�DQWH�PRUWHP�SDVVLELOLV�HUDW�VHFXQGXP�SDVVLRQHP�FRUSRULV��FRQVHTXHQV�HVW�XW�FRUSRUH� LPSDVVLELOL� IDFWR�� HWLDP� DQLPD� LPSDVVLELOLV� UHGGHUHWXU�� (W� TXLD� LDP� LPSOHWXP� HUDW�KXPDQDH� UHGHPSWLRQLV� P\VWHULXP�� SURSWHU� TXRG� GLVSHQVDWLYH� FRQWLQHEDWXU� IUXLWLRQLV� JORULD� LQ�VXSHULRUL� DQLPDH� SDUWH�� QH� ILHUHW� UHGXQGDQWLD� DG� LQIHULRUHV� SDUWHV� HW� DG� LSVXP� FRUSXV�� VHG�SHUPLWWHUHWXU�XQXPTXRGTXH�DXW�DJHUH�DXW�SDWL�TXRG�VLEL�SURSULXP�HUDW��FRQVHTXHQV�IXLW�XW� LDP�SHU� UHGXQGDQWLDP� JORULDH� D� VXSHULRUL� DQLPDH� SDUWH� WRWDOLWHU� FRUSXV� JORULILFDUHWXU�� HW� LQIHULRUHV�YLUHV�� HW� LQGH� HVW� TXRG� FXP� DQWH� SDVVLRQHP� &KULVWXV� HVVHW� FRPSUHKHQVRU� SURSWHU� IUXLWLRQHP�DQLPDH��HW�YLDWRU�SURSWHU�FRUSRULV�SDVVLELOLWDWHP�� LDP�SRVW�UHVXUUHFWLRQHP��YLDWRU�XOWUD�QRQ�IXLW��VHG�VROXP�FRPSUHKHQVRU��
&DSXW�������4XRPRGR�FRQYHQLHQWLEXV�DUJXPHQWLV�&KULVWL�UHVXUUHFWLR�GHPRQVWUDWXU�

(W�TXLD��XW�GLFWXP�HVW��&KULVWXV�UHVXUUHFWLRQHP�DQWLFLSDYLW��XW�HLXV�UHVXUUHFWLR�DUJXPHQWXP�QRELV� VSHL� H[LVWHUHW�� XW� QRV� HWLDP� UHVXUJHUH� VSHUDUHPXV�� RSRUWXLW� DG� VSHP� UHVXUUHFWLRQLV�VXDGHQGDP�� XW� HLXV� UHVXUUHFWLR�� QHF� QRQ� HW� UHVXUJHQWLV� TXDOLWDV�� FRQJUXHQWLEXV� LQGLFLLV�PDQLIHVWDUHWXU�� 1RQ� DXWHP� RPQLEXV� LQGLIIHUHQWHU� VXDP� UHVXUUHFWLRQHP� PDQLIHVWDYLW�� VLFXW�KXPDQLWDWHP� HW� SDVVLRQHP�� VHG� VROXP� WHVWLEXV� SUDHRUGLQDWLV� D� 'HR�� VFLOLFHW� GLVFLSXOLV�� TXRV�HOHJHUDW�DG�SURFXUDQGXP�KXPDQDP�VDOXWHP��1DP�VWDWXV�UHVXUUHFWLRQLV��XW�GLFWXP�HVW��SHUWLQHW�DG�JORULDP� FRPSUHKHQVRULV�� FXLXV� FRJQLWLR� QRQ� GHEHWXU� RPQLEXV�� VHG� LLV� WDQWXP� TXL� VH� GLJQRV�HIILFLXQW�� 0DQLIHVWDYLW� DXWHP� HLV� &KULVWXV� HW� YHULWDWHP� UHVXUUHFWLRQLV�� HW� JORULDP� UHVXUJHQWLV��9HULWDWHP� TXLGHP� UHVXUUHFWLRQLV�� RVWHQGHQGR� TXRG� LGHP� LSVH� TXL�PRUWXXV� IXHUDW�� UHVXUUH[LW� HW�TXDQWXP�DG�QDWXUDP��HW�TXDQWXP�DG�VXSSRVLWXP��4XDQWXP�DG�QDWXUDP�TXLGHP��TXLD�VH�YHUXP�FRUSXV�KXPDQXP�KDEHUH�GHPRQVWUDYLW��GXP�LSVXP�SDOSDQGXP�HW�YLGHQGXP�GLVFLSXOLV�SUDHEXLW��TXLEXV�GL[LW�/XF��XOW�������SDOSDWH HW YLGHWH��TXLD� VSLULWXV� FDUQHP�HW�RVVD�QRQ�KDEHW�� VLFXW�PH�YLGHWLV�KDEHUH�0DQLIHVWDYLW� HWLDP� H[HUFHQGR� DFWXV� TXL� QDWXUDH� KXPDQDH� FRQYHQLXQW�� FXP� GLVFLSXOLV� VXLV�PDQGXFDQV�HW�ELEHQV��HW�FXP�HLV�PXOWRWLHV�ORTXHQV�HW�DPEXODQV��TXL�VXQW�DFWXV�KRPLQLV�YLYHQWLV��TXDPYLV� LOOD� FRPHVWLR� QHFHVVLWDWLV� QRQ� IXHULW�� QRQ� HQLP� LQFRUUXSWLELOLD� UHVXUJHQWLXP� FRUSRUD�XOWHULXV�FLER�LQGLJHEXQW��FXP�LQ�HLV�QXOOD�ILDW�GHSHUGLWLR��TXDP�RSRUWHW�SHU�FLEXP�UHVWDXUDUL��8QGH�HW� FLEXV� D� &KULVWR� DVVXPSWXV� QRQ� FHVVLW� LQ� FRUSRULV� HLXV� QXWULPHQWXP�� VHG� IXLW� UHVROXWXP� LQ�SUDHLDFHQWHP�PDWHULDP�� 9HUXPWDPHQ� H[� KRF� LSVR� TXRG� FRPHGLW� HW� ELELW�� VH� YHUXP� KRPLQHP�GHPRQVWUDYLW��4XDQWXP� YHUR� DG� VXSSRVLWXP�� RVWHQGLW� VH� HVVH� HXQGHP�TXL�PRUWXXV� IXHUDW�� SHU�KRF�TXRG�LQGLFLD�VXDH�PRUWLV�HLV� LQ�VXR�FRUSRUH�GHPRQVWUDYLW��VFLOLFHW�YXOQHUXP�FLFDWULFHV��XQGH�
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GLFLW�7KRPDH��,RDQ��;;������LQIHU�GLJLWXP�WXXP�KXF�HW�YLGH�PDQXV�PHDV��HW�DIIHU�PDQXP�WXDP��HW�PLWWH�LQ�ODWXV�PHXP� HW�/XF��XOW�������GL[LW��YLGHWH PDQXV�PHDV�HW�SHGHV�PHRV��TXLD�HJR�LSVH�VXP� 4XDPYLV�KRF�HWLDP�GLVSHQVDWLRQLV�IXHULW�TXRG�FLFDWULFHV�YXOQHUXP�LQ�VXR�FRUSRUH�UHVHUYDYLW��XW�SHU�HDV�UHVXUUHFWLRQLV�YHULWDV�SUREDUHWXU��FRUSRUL�HQLP�LQFRUUXSWLELOL�UHVXUJHQWL�GHEHWXU�RPQLV�LQWHJULWDV��/LFHW�HWLDP�GLFL�SRVVLW�� TXRG� LQ�PDUW\ULEXV� TXDHGDP� LQGLFLD� SUDHFHGHQWLXP�YXOQHUXP�DSSDUHEXQW� FXP�TXRGDP�GHFRUH�LQ�WHVWLPRQLXP�YLUWXWLV��2VWHQGLW�HWLDP�VH�HVVH�LGHP�VXSSRVLWXP��HW�H[�PRGR�ORTXHQGL��HW�H[�DOLLV�FRQVXHWLV�RSHULEXV��H[�TXLEXV�KRPLQHV�UHFRJQRVFXQWXU��XQGH�HW�GLVFLSXOL�UHFRJQRYHUXQW�HXP� LQ� IUDFWLRQH�SDQLV��/XF��XOW��� HW� LSVH� LQ�*DOLODHD�DSHUWH�VH�HLV�GHPRQVWUDYLW�XEL�FXP�HLV�HUDW�VROLWXV�FRQYHUVDUL��*ORULDP�YHUR�UHVXUJHQWLV�PDQLIHVWDYLW�GXP�LDQXLV�FODXVLV�DG�HRV�LQWUDYLW��,RDQ��;;��HW�GXP�DE�RFXOLV� HRUXP�HYDQXLW��/XF��XOW��+RF�HQLP�SHUWLQHW�DG�JORULDP�UHVXUJHQWLV��XW� LQ�SRWHVWDWH� KDEHDW� DSSDUHUH� RFXOR� JORULRVR� TXDQGR� YXOW�� YHO� QRQ� DSSDUHUH�TXDQGR�YROXHULW��4XLD�WDPHQ� UHVXUUHFWLRQLV� ILGHV� GLIILFXOWDWHP� KDEHEDW�� SURSWHUHD� SHU� SOXUD� LQGLFLD� WDP� YHULWDWHP�UHVXUUHFWLRQLV� TXDP�JORULDP� UHVXUJHQWLV� FRUSRULV� GHPRQVWUDYLW��1DP� VL� LQXVLWDWDP�FRQGLWLRQHP�JORULILFDWL� FRUSRULV� WRWDOLWHU� GHPRQVWUDVVHW�� ILGHL� UHVXUUHFWLRQLV� SUDHLXGLFLXP� DWWXOLVVHW�� TXLD�LPPHQVLWDV� JORULDH� RSLQLRQHP� H[FXVVLVVHW� HLXVGHP� QDWXUDH�� +RF� HWLDP� QRQ� VROXP� YLVLELOLEXV�VLJQLV�� VHG� HWLDP� LQWHOOLJLELOLEXV� GRFXPHQWLV� PDQLIHVWDYLW�� GXP� DSHUXLW� HRUXP� VHQVXP�� XW�6FULSWXUDV�LQWHOOLJHUHQW��HW�SHU�6FULSWXUDV�SURSKHWDUXP�VH�UHVXUUHFWXUXP�RVWHQGLW��
&DSXW�������'H�GXSOLFL�YLWD�UHSDUDWD�LQ�KRPLQH�SHU�&KULVWXP�

6LFXW� DXWHP� &KULVWXV� VXD� PRUWH� PRUWHP� QRVWUDP� GHVWUX[LW�� LWD� VXD� UHVXUUHFWLRQH� YLWDP�QRVWUDP�UHSDUDYLW��(VW�DXWHP�KRPLQLV�GXSOH[�PRUV�HW�GXSOH[�YLWD��8QD�TXLGHP�PRUV�HVW�FRUSRULV�SHU�VHSDUDWLRQHP�DE�DQLPD��DOLD�SHU�VHSDUDWLRQHP�D�'HR��&KULVWXV�DXWHP�� LQ�TXR�VHFXQGD�PRUV�ORFXP� QRQ� KDEXLW�� SHU� SULPDP� PRUWHP� TXDP� VXELLW�� VFLOLFHW� FRUSRUDOHP�� XWUDPTXH� LQ� QRELV�PRUWHP� GHVWUX[LW�� VFLOLFHW� FRUSRUDOHP� HW� VSLULWXDOHP�� 6LPLOLWHU� HWLDP� SHU� RSSRVLWXP� LQWHOOLJLWXU�GXSOH[�YLWD��XQD�TXLGHP�FRUSRULV�DE�DQLPD��TXDH�GLFLWXU�YLWD�QDWXUDH��DOLD�D�'HR��TXDH�GLFLWXU�YLWD�LXVWLWLDH��YHO�YLWD�JUDWLDH��HW�KDHF�HVW�SHU�ILGHP��SHU�TXDP�'HXV�LQKDELWDW�LQ�QRELV��VHFXQGXP�LOOXG�+DEDFXF� ,,�� ��� LXVWXV� DXWHP� PHXV� LQ� ILGH� VXD� YLYHW� HW� VHFXQGXP� KRF� GXSOH[� HVW� UHVXUUHFWLR�� XQD�FRUSRUDOLV��TXD�DQLPD�LWHUDWR�FRQLXQJLWXU�FRUSRUL��DOLD�VSLULWXDOLV��TXD�LWHUXP�FRQLXQJLWXU�'HR��(W�KDHF�TXLGHP�VHFXQGD�UHVXUUHFWLR�ORFXP�LQ�&KULVWR�QRQ�KDEXLW��TXLD�QXQTXDP�HLXV�DQLPD�IXLW�SHU�SHFFDWXP� VHSDUDWD� D�'HR�� 3HU� UHVXUUHFWLRQHP� LJLWXU� VXDP� FRUSRUDOHP� XWULXVTXH� UHVXUUHFWLRQLV��VFLOLFHW� FRUSRUDOLV� HW� VSLULWXDOLV�� QRELV� HVW� FDXVD�� &RQVLGHUDQGXP� WDPHQ� HVW�� TXRG�� XW� GLFLW�$XJXVWLQXV� VXSHU� ,RDQQHP�� YHUEXP�'HL� UHVXVFLWDW� DQLPDV�� VHG� YHUEXP� FDUR� IDFWXP� UHVXVFLWDW�FRUSRUD�� $QLPDP� HQLP� YLYLILFDUH� VROLXV� 'HL� HVW�� 4XLD� WDPHQ� FDUR� HVW� GLYLQLWDWLV� HLXV�LQVWUXPHQWXP��LQVWUXPHQWXP�DXWHP�DJLW� LQ�YLUWXWH�FDXVDH�SULQFLSDOLV��XWUDTXH�UHVXUUHFWLR�QRVWUD��HW� FRUSRUDOLV� HW� VSLULWXDOLV�� LQ� FRUSRUDOHP�&KULVWL� UHVXUUHFWLRQHP� UHIHUWXU� XW� LQ� FDXVDP��2PQLD�HQLP�TXDH� LQ�&KULVWL� FDUQH� IDFWD� VXQW�� QRELV� VDOXWDULD� IXHUXQW� YLUWXWH� GLYLQLWDWLV� XQLWDH�� XQGH� HW�DSRVWROXV� UHVXUUHFWLRQHP� &KULVWL� FDXVDP� QRVWUDH� VSLULWXDOLV� UHVXUUHFWLRQLV� RVWHQGHQV�� GLFLW� DG�5RP�� ,9�� ���� TXRG� WUDGLWXV� HVW� SURSWHU� GHOLFWD� QRVWUD�� HW� UHVXUUH[LW� SURSWHU� LXVWLILFDWLRQHP� QRVWUDP� 4XRG�DXWHP�&KULVWL�UHVXUUHFWLR�QRVWUDH�FRUSRUDOLV�UHVXUUHFWLRQLV�VLW�FDXVD��RVWHQGLW�,�DG�&RU��;9������VLDXWHP�&KULVWXV�SUDHGLFDWXU�TXRG�UHVXUUH[LW��TXRPRGR�TXLGDP�GLFXQW�LQ�YRELV�TXRQLDP�UHVXUUHFWLR�PRUWXRUXP�QRQ�HVW"�3XOFKUH�DXWHP�DSRVWROXV�SHFFDWRUXP�UHPLVVLRQHP�&KULVWL�DWWULEXLW�PRUWL��LXVWLILFDWLRQHP�YHUR�QRVWUDP� UHVXUUHFWLRQL�� XW� GHVLJQHWXU� FRQIRUPLWDV� HW� VLPLOLWXGR� HIIHFWXV� DG� FDXVDP�� 1DP� VLFXW�SHFFDWXP�GHSRQLWXU�FXP�UHPLWWLWXU��LWD�&KULVWXV�PRULHQGR�GHSRVXLW�SDVVLELOHP�YLWDP��LQ�TXD�HUDW�VLPLOLWXGR� SHFFDWL�� &XP� DXWHP� DOLTXLV� LXVWLILFDWXU�� QRYDP� YLWDP� DGLSLVFLWXU�� LWD� &KULVWXV�UHVXUJHQGR�QRYLWDWHP�JORULDH�FRQVHFXWXV�HVW��6LF�LJLWXU�PRUV�&KULVWL�HVW�FDXVD�UHPLVVLRQLV�SHFFDWL�QRVWUL�HW�HIIHFWLYD�LQVWUXPHQWDOLWHU��HW�H[HPSODULV�VDFUDPHQWDOLWHU�HW�PHULWRULD��5HVXUUHFWLR�DXWHP�&KULVWL� IXLW� FDXVD� UHVXUUHFWLRQLV� QRVWUDH� HIIHFWLYD� TXLGHP� LQVWUXPHQWDOLWHU� HW� H[HPSODULV�VDFUDPHQWDOLWHU�� QRQ� DXWHP� PHULWRULD�� WXP� TXLD� &KULVWXV� LDP� QRQ� HUDW� YLDWRU�� XW� VLEL� PHUHUL�FRPSHWHUHW�� WXP� TXLD� FODULWDV� UHVXUUHFWLRQLV� IXLW� SUDHPLXP� SDVVLRQLV�� XW� SHU� DSRVWROXP� SDWHW�3KLOLSS�� ,,�� 6LF� LJLWXU� PDQLIHVWXP� HVW� TXRG� &KULVWXV� SRWHVW� GLFL� SULPRJHQLWXV� UHVXUJHQWLXP� H[�



���

PRUWXLV�� QRQ� VROXP� RUGLQH� WHPSRULV�� TXLD� SULPXV� UHVXUUH[LW� VHFXQGXP� SUDHGLFWD�� VHG� HWLDP�RUGLQH�FDXVDH��TXLD� UHVXUUHFWLR�HLXV�HVW�FDXVD�UHVXUUHFWLRQLV�DOLRUXP��HW� LQ�RUGLQH�GLJQLWDWLV��TXLD�SUDH� FXQFWLV� JORULRVLRU� UHVXUUH[LW�� +DQF� LJLWXU� ILGHP� UHVXUUHFWLRQLV� &KULVWL� V\PEROXP� ILGHL�FRQWLQHW�GLFHQV��WHUWLD GLH�UHVXUUH[LW�D�PRUWXLV�
&DSXW�������'H�GXSOLFL�SUDHPLR�KXPLOLDWLRQLV��VFLOLFHW�UHVXUUHFWLRQH�HW�DVFHQVLRQH�

4XLD� YHUR� VHFXQGXP� DSRVWROXP� H[DOWDWLR� &KULVWL� SUDHPLXP� IXLW� KXPLOLDWLRQLV� LSVLXV��FRQVHTXHQV�IXLW�XW�GXSOLFL�HLXV�KXPLOLDWLRQL�GXSOH[�H[DOWDWLR�UHVSRQGHUHW��+XPLOLDYHUDW�QDPTXH�VH�SULPR� VHFXQGXP�PRUWLV� SDVVLRQHP� LQ� FDUQH� SDVVLELOL� TXDP� DVVXPSVHUDW�� VHFXQGR� TXDQWXP� DG�ORFXP�� FRUSRUH�SRVLWR� LQ� VHSXOFUR�� HW� DQLPD�DG� ,QIHURV�GHVFHQGHQWH��3ULPDH� LJLWXU�KXPLOLDWLRQL�UHVSRQGHW� H[DOWDWLR� UHVXUUHFWLRQLV�� LQ� TXD� D� PRUWH� DG� YLWDP� UHGLLW� LPPRUWDOHP�� VHFXQGDH�KXPLOLDWLRQL�UHVSRQGHW�H[DOWDWLR�DVFHQVLRQLV��XQGH�DSRVWROXV�GLFLW�(SKHV��,9������TXL�GHVFHQGLW��LSVH�HVW� HW� TXL� DVFHQGLW� VXSHU� RPQHV� FDHORV� 6LFXW� DXWHP� GH� ILOLR� 'HL� GLFLWXU� TXRG� HVW� QDWXV�� SDVVXV� HW�VHSXOWXV��HW�TXLD�UHVXUUH[LW��QRQ�WDPHQ�VHFXQGXP�QDWXUDP�GLYLQDP��VHG�VHFXQGXP�KXPDQDP��LWD�HW� GH�'HL� ILOLR� GLFLWXU� TXRG� DVFHQGLW� LQ� FDHOXP�� QRQ� TXLGHP� VHFXQGXP� GLYLQDP� QDWXUDP�� VHG�VHFXQGXP� KXPDQDP�� 1DP� VHFXQGXP� GLYLQDP� QDWXUDP� QXQTXDP� D� FDHOR� GLVFHVVLW�� VHPSHU�XELTXH�H[LVWHQV��8QGH�LSVH�GLFLW��,RDQ��,,,������QHPR�DVFHQGLW�LQ�FDHOXP��QLVL�TXL�GHVFHQGLW�GH�FDHOR��ILOLXV�KRPLQLV� TXL� HVW� LQ� FDHOR� 3HU� TXRG� GDWXU� LQWHOOLJL�� TXRG� VLF� GH� FDHOR� GHVFHQGLVVH� GLFLWXU� QDWXUDP�DVVXPHQGR�WHUUHQDP��TXRG�WDPHQ�LQ�FDHOR�VHPSHU�SHUPDQVLW��([�TXR�HWLDP�FRQVLGHUDQGXP�HVW��TXRG� VROXV� &KULVWXV� SURSULD� YLUWXWH� FDHORV� DVFHQGLW�� /RFXV� HQLP� LOOH� GHEHEDWXU� HL� TXL� GH� FDHOR�GHVFHQGHUDW� UDWLRQH� VXDH�RULJLQLV��$OLL� YHUR�SHU�VH� LSVRV�DVFHQGHUH�QRQ�SRVVXQW�� VHG�SHU�&KULVWL�YLUWXWHP�� HLXV� PHPEUD� HIIHFWL�� (W� VLFXW� DVFHQGHUH� LQ� FDHOXP� FRQYHQLW� ILOLR� 'HL� VHFXQGXP�KXPDQDP� QDWXUDP�� LWD� DGGLWXU� DOWHUXP� TXRG� FRQYHQLW� HL� VHFXQGXP� QDWXUDP� GLYLQDP�� VFLOLFHW�TXRG� VHGHDW� DG� GH[WHUDP�SDWULV��1RQ� HQLP� LEL� FRJLWDQGD� HVW� GH[WHUD�� YHO� VHVVLR� FRUSRUDOLV�� VHG�TXLD� GH[WHUD� HVW� SRWLRU� SDUV� DQLPDOLV�� GDWXU� SHU� KRF� LQWHOOLJL� TXRG� ILOLXV� FRQVLGHW� SDWUL� QRQ� LQ�DOLTXR�PLQRUDWXV� DE� LSVR� VHFXQGXP�GLYLQDP�QDWXUDP�� VHG� RPQLQR� LQ� HLXV� DHTXDOLWDWH� H[LVWHQV��3RWHVW�WDPHQ�HW�KRF�LSVXP�DWWULEXL�ILOLR�'HL�VHFXQGXP�KXPDQDP�QDWXUDP��XW�VHFXQGXP�GLYLQDP�QDWXUDP�LQWHOOLJDPXV�ILOLXP�LQ�LSVR�SDWUH�HVVH�VHFXQGXP�HVVHQWLDH�XQLWDWHP��FXP�TXR�KDEHW�XQDP�VHGHP� UHJQL�� LGHVW� SRWHVWDWHP� HDQGHP�� 6HG� TXLD� VROHQW� UHJLEXV� DOLTXL� DVVLGHUH�� TXLEXV� VFLOLFHW�DOLTXLG�GH�UHJLD�SRWHVWDWH�FRPPXQLFDQW��LOOH�DXWHP�SRWLVVLPXV�LQ�UHJQR�HVVH�YLGHWXU�TXHP�UH[�DG�GH[WHUDP�VXDP�SRQLW��PHULWR�ILOLXV�'HL�HWLDP�VHFXQGXP�KXPDQDP�QDWXUDP�GLFLWXU�DG�GH[WHUDP�SDWULV�VHGHUH��TXDVL�VXSHU�RPQHP�FUHDWXUDP�LQ�GLJQLWDWH�FDHOHVWLV�UHJQL�H[DOWDWXV��8WURTXH�LJLWXU�PRGR�VHGHUH�DG�GH[WHUDP�HVW�SURSULXP�&KULVWL��XQGH�DSRVWROXV�DG�+HE��,������GLFLW��DG TXHP DXWHP$QJHORUXP� GL[LW� DOLTXDQGR�� VHGH� D� GH[WULV� PHLV"� +DQF� LJLWXU� &KULVWL� DVFHQVLRQHP� FRQILWHPXU� LQ�V\PEROR��GLFHQWHV�DVFHQGLW�LQ�FDHOXP��VHGHW�DG�GH[WHUDP�'HL�SDWULV�
&DSXW�������4XRG�&KULVWXV�VHFXQGXP�QDWXUDP�KXPDQDP�LXGLFDELW�

([� KLV� TXDH� GLFWD� VXQW�� PDQLIHVWH� FROOLJLWXU� TXRG� SHU� &KULVWL� SDVVLRQHP� HW� PRUWHP��UHVXUUHFWLRQLV� DWTXH� DVFHQVLRQLV� JORULDP�� D� SHFFDWR� HW� PRUWH� OLEHUDWL� VXPXV�� HW� LXVWLWLDP� HW�LPPRUWDOLWDWLV� JORULDP�� KDQF� LQ� UH�� LOODP� LQ� VSH� DGHSWL�� +DHF� DXWHP� TXDH� SUDHGL[LPXV�� VFLOLFHW�SDVVLR�� PRUV� HW� UHVXUUHFWLR�� HW� HWLDP� DVFHQVLR�� VXQW� LQ� &KULVWR� FRPSOHWD� VHFXQGXP� KXPDQDP�QDWXUDP��&RQVHTXHQWHU�LJLWXU�RSRUWHW�GLFL��TXRG�VHFXQGXP�HD�TXDH�LQ�KXPDQD�QDWXUD�&KULVWXV�YHO�SDVVXV� HVW� YHO� IHFLW�� QRV� D�PDOLV� WDP�VSLULWXDOLEXV�TXDP�FRUSRUDOLEXV� OLEHUDQGR�� DG� VSLULWXDOLD� HW�DHWHUQD�ERQD�SURPRYLW��(VW�DXWHP�FRQVHTXHQV�XW�TXL�DOLTXLEXV�DOLTXD�ERQD�DFTXLULW��HDGHP�LSVLV�GLVSHQVHW�� 'LVSHQVDWLR� DXWHP� ERQRUXP� LQ�PXOWRV� UHTXLULW� LXGLFLXP�� XW� XQXVTXLVTXH� VHFXQGXP�VXXP� JUDGXP� DFFLSLDW�� &RQYHQLHQWHU� LJLWXU� &KULVWXV� VHFXQGXP� KXPDQDP� QDWXUDP�� VHFXQGXP�TXDP�P\VWHULD�KXPDQDH�VDOXWLV� LPSOHYLW�� LXGH[�FRQVWLWXLWXU�D�'HR�VXSHU�KRPLQHV��TXRV�VDOYDYLW��XQGH�GLFLWXU� ,RDQ��9�� ����SRWHVWDWHP GHGLW� HL� LXGLFLXP� IDFHUH� VFLOLFHW�SDWHU� ILOLR��TXLD ILOLXV� KRPLQLV� HVW�4XDPYLV�HW�KRF�KDEHDW�DOLDP�UDWLRQHP��(VW�HQLP�FRQYHQLHQV�XW�LXGLFHP�YLGHDQW�LXGLFDQGL��'HXP�



���

DXWHP��DSXG�TXHP�LXGLFLV�DXFWRULWDV�UHVLGHW��LQ�VXD�QDWXUD�YLGHUH�HVW�SUDHPLXP��TXRG�SHU�LXGLFLXP�UHGGLWXU�� 2SRUWXLW� LJLWXU� TXRG�'HXV� LXGH[�� QRQ� LQ� QDWXUD� SURSULD�� VHG� LQ� QDWXUD� DVVXPSWD�� DE�KRPLQLEXV� YLGHUHWXU� TXL� LXGLFDQGL� VXQW�� WDP� ERQLV� TXDP�PDOLV��0XOWL� HQLP� VL�'HXP� LQ� QDWXUD�GLYLQLWDWLV� YLGHUHQW�� LDP� SUDHPLXP� UHSRUWDUHQW�� TXR� VH� UHGGLGHUXQW� LQGLJQRV�� (VW� HWLDP�FRQYHQLHQV� H[DOWDWLRQLV� SUDHPLXP� KXPLOLDWLRQL� &KULVWL� UHVSRQGHQV�� TXL� XVTXH� DG� KRF� KXPLOLDUL�YROXLW� XW� VXE� KRPLQH� LXGLFH� LXGLFDUHWXU� LQLXVWH�� XQGH� DG� KDQF� KXPLOLDWLRQHP� H[SULPHQGDP�VLJQDQWHU� LQ� V\PEROR�HXP�VXE�3RQWLR�3LODWR�SDVVXP�IDWHPXU��+RF� LJLWXU�H[DOWDWLRQLV�SUDHPLXP�GHEHEDWXU�HL�XW�LSVH�VHFXQGXP�KXPDQDP�QDWXUDP�LXGH[�D�'HR�RPQLXP�KRPLQXP�PRUWXRUXP�HW�YLYRUXP�FRQVWLWXHUHWXU��VHFXQGXP�LOOXG�,RE�;;;9,��Y������FDXVD�WXD�TXDVL�LPSLL�LXGLFDWD�HVW��FDXVDP�LXGLFLXPTXH� UHFLSLHV� (W� TXLD� SRWHVWDV� LXGLFLDULD� DG� &KULVWL� H[DOWDWLRQHP� SHUWLQHW�� VLFXW� HW�UHVXUUHFWLRQLV�JORULD��&KULVWXV�LQ�LXGLFLR�DSSDUHELW�QRQ�LQ�KXPLOLWDWH��TXDH�SHUWLQHEDW�DG�PHULWXP��VHG� LQ� IRUPD� JORULRVD� DG� SUDHPLXP� SHUWLQHQWH�� XQGH� GLFLWXU� LQ� (YDQJHOLR�� TXRG� YLGHEXQW� ILOLXP�KRPLQLV�YHQLHQWHP�LQ�QXEH�FXP�SRWHVWDWH�PDJQD�HW�PDLHVWDWH� 9LVLR�DXWHP�FODULWDWLV�LSVLXV�HOHFWLV�TXLGHP��TXL� HXP� GLOH[HUXQW�� HULW� DG� JDXGLXP�� TXLEXV� ,VD�� ;;;,,,�� ���� SURPLWWLW�� UHJHP� LQ� GHFRUH� YLGHEXQW�LPSLLV DXWHP� HULW� DG� FRQIXVLRQHP� HW� OXFWXP�� TXLD� LXGLFDQWLV� JORULD� HW� SRWHVWDV�� GDPQDWLRQHP�WLPHQWLEXV��WULVWLWLDP�HW�PHWXP�LQGXFLW��XQGH�GLFLWXU�,VD��;;9,������YLGHDQW�HW� FRQIXQGDQWXU�]HODQWHV�SRSXOL� HW LJQLV KRVWHV�WXRV�GHYRUHW� (W TXDPYLV�LQ�IRUPD�JORULRVD�VH�RVWHQGDW��DSSDUHEXQW�WDPHQ�LQ�HR�LQGLFLD� SDVVLRQLV� QRQ� FXP� GHIHFWX� VHG� FXP� GHFRUH� HW� JORULD�� XW� H[� KLV� YLVLV� HW� HOHFWL� UHFLSLDQW�JDXGLXP��TXL�SHU�SDVVLRQHP�&KULVWL�VH�OLEHUDWRV�UHFRJQRVFHQW��HW�SHFFDWRUHV�WULVWLWLDP��TXL�WDQWXP�EHQHILFLXP�FRQWHPSVHUXQW��XQGH�GLFLWXU�$SRF��,�����YLGHELW�HXP�RPQLV�RFXOXV��HW�TXL�HXP�SXSXJHUXQW��HW�SODQJHQW�VH�VXSHU�HXP�RPQHV�WULEXV�WHUUDH�
&DSXW�������4XRG�LSVH�RPQH�LXGLFLXP�GHGLW�ILOLR�VXR��TXL�KRUDP�VFLW�LXGLFLL�
(W�TXLD�SDWHU�RPQH�LXGLFLXP�GHGLW�ILOLR� XW�GLFLWXU�,RDQ��9��QXQF�DXWHP�KXPDQD�YLWD�LXVWR�'HL�LXGLFLR�GLVSHQVDWXU��LSVH�HQLP�HVW�TXL�LXGLFDW�RPQHP�FDUQHP��XW�$EUDKDP�GL[LW�*HQ��;9,,,��QRQ�HVW� GXELWDQGXP� HWLDP� KRF� LXGLFLXP�� TXR� LQ� PXQGR� UHJXQWXU� KRPLQHV�� DG� &KULVWL� SRWHVWDWHP�LXGLFLDULDP�SHUWLQHUH��XQGH�HWLDP�DG� LSVXP� LQWURGXFXQWXU� LQ�3VDO��&,;�����YHUED�SDWULV�GLFHQWLV��VHGH� D� GH[WULV� PHLV�� GRQHF� SRQDP� LQLPLFRV� WXRV� VFDEHOOXP� SHGXP� WXRUXP� $VVLGHW� HQLP� D� GH[WULV� 'HL�VHFXQGXP� KXPDQDP� QDWXUDP�� LQTXDQWXP� DE� HR� UHFLSLW� LXGLFLDULDP� SRWHVWDWHP�� TXDP� TXLGHP�HWLDP�QXQF�H[HUFHW�DQWHTXDP�PDQLIHVWH�DSSDUHDW�TXRG�RPQHV�LQLPLFL�SHGLEXV�HLXV�VXELHFWL�VLQW��XQGH�HW�LSVH�VWDWLP�SRVW�UHVXUUHFWLRQHP�GL[LW��0DWWK��XOW�������GDWD HVW�PLKL�RPQLV�SRWHVWDV�LQ�FDHOR�HW�LQ�WHUUD� (VW DXWHP�HW�DOLXG�'HL�LXGLFLXP��TXR�XQLFXLTXH�LQ�H[LWX�PRUWLV�VXDH�UHWULEXLWXU�TXDQWXP�DG�DQLPDP�VHFXQGXP�TXRG�PHUXLW��,XVWL�DXWHP�GLVVROXWL�FXP�&KULVWR�PDQHQW��XW�3DXOXV�GHVLGHUDW��SHFFDWRUHV� DXWHP� PRUWXL� LQ� ,QIHUQR� VHSHOLXQWXU�� 1RQ� HQLP� SXWDQGXP� HVW� KDQF� GLVFUHWLRQHP�DEVTXH� 'HL� LXGLFLR� ILHUL�� DXW� KRF� LXGLFLXP� DG� &KULVWL� SRWHVWDWHP� LXGLFLDULDP� QRQ� SHUWLQHUH��SUDHVHUWLP� FXP� LSVH� GLVFLSXOLV� VXLV� GLFDW�� ,RDQ��;,9�� ��� VL� DELHUR� HW� SUDHSDUDYHUR� YRELV� ORFXP�� LWHUXP�YHQLDP��HW�DFFLSLDP�YRV�DG�PHLSVXP��XW�XEL�HJR�VXP��HW�YRV�VLWLV� 4XRG�TXLGHP�WROOL�QLKLO�HVW�DOLXG�TXDP�GLVVROYL��XW�FXP�&KULVWR�HVVH�SRVVLPXV��TXLD�TXDPGLX� VXPXV� LQ�KRF� FRUSRUH�SHUHJULQDPXU�D�GRPLQR� XWGLFLWXU�,,�&RU��9�����6HG�TXLD�UHWULEXWLR�KRPLQLV�QRQ�VROXP�FRQVLVWLW�LQ�ERQLV�DQLPDH��VHG�HWLDP�LQ�ERQLV� FRUSRULV�� LWHUDWR� SHU� UHVXUUHFWLRQHP� DE� DQLPD� UHVXPHQGL�� RPQLVTXH� UHWULEXWLR� UHTXLULW�LXGLFLXP��RSRUWHW�HW�DOLXG�LXGLFLXP�HVVH��TXR�UHWULEXDWXU�KRPLQLEXV�VHFXQGXP�HD�TXDH�JHVVHUXQW�QRQ�VROXP�LQ�DQLPD��YHUXP�HWLDP�LQ�FRUSRUH��(W�KRF�HWLDP�LXGLFLXP�&KULVWR�GHEHWXU��XW�VLFXW�LSVH�SUR�QRELV�PRUWXXV�UHVXUUH[LW�LQ�JORULD��HW�FDHORV�DVFHQGLW��LWD�HWLDP�LSVH�VXD�YLUWXWH�IDFLDW�UHVXUJHUH�FRUSRUD�KXPLOLWDWLV�QRVWUDH�FRQILJXUDWD�FRUSRUL�FODULWDWLV�VXDH��XW�HD�LQ�FDHOXP�WUDQVIHUDW��TXR�LSVH�SUDHFHVVLW�DVFHQGHQV��HW�SDQGHQV� LWHU�DQWH�QRV��XW� IXHUDW�SHU�0LFKDHDP�SUDHGLFWXP��5HVXUUHFWLR�DXWHP� RPQLXP� VLPXO� ILHW� LQ� ILQH� VDHFXOL� KXLXV�� XW� VXSUD� LDP� GL[LPXV�� XQGH� KRF� LXGLFLXP��FRPPXQH� HW� ILQDOH� LXGLFLXP� HULW�� DG� TXRG� IDFLHQGXP�&KULVWXV� FUHGLWXU� VHFXQGR� YHQWXUXV� FXP�JORULD��6HG�TXLD�LQ�3VDO��;;;9�����GLFLWXU�� LXGLFLD GRPLQL�DE\VVXV�PXOWD� HW�DSRVWROXV�GLFLW�DG�5RP��;,� ���� TXDP� LQFRPSUHKHQVLELOLD� VXQW� LXGLFLD� HLXV� LQ VLQJXOLV� SUDHPLVVRUXP� LXGLFLRUXP� HVW� DOLTXLG�SURIXQGXP�HW� LQFRPSUHKHQVLELOH�KXPDQDH�FRJQLWLRQL��,Q�SULPR�HQLP�'HL�LXGLFLR��TXR�SUDHVHQV�



���

YLWD�KRPLQXP�GLVSHQVDWXU��WHPSXV�TXLGHP�LXGLFLL�PDQLIHVWXP�HVW�KRPLQLEXV��VHG�UHWULEXWLRQXP�UDWLR�ODWHW��SUDHVHUWLP�TXLD�ERQLV�SOHUXPTXH�PDOD�LQ�KRF�PXQGR�HYHQLXQW��HW�PDOLV�ERQD��,Q�DOLLV�DXWHP� GXREXV� 'HL� LXGLFLLV� UHWULEXWLRQXP� TXLGHP� UDWLR� LQ� HYLGHQWL� HULW�� VHG� WHPSXV� PDQHW�RFFXOWXP�� TXLD� HW�PRUWLV� VXDH� WHPSXV� KRPR� LJQRUDW�� VHFXQGXP� LOOXG�(FFOH�� ,;�� ���� QHVFLW� KRPR�ILQHP� VXXP� HW� ILQHP�KXLXV�VDHFXOL�QHPR�VFLUH�SRWHVW��1RQ�HQLP�SUDHVFLPXV�IXWXUD��QLVL�TXRUXP�FRPSUHKHQGLPXV�FDXVDV��&DXVD�DXWHP�ILQLV�PXQGL�HVW�'HL�YROXQWDV��TXDH�HVW�QRELV�LJQRWD��XQGH�QHF�ILQLV�PXQGL�DE�DOLTXD�FUHDWXUD�SUDHVFLUL�SRWHVW��VHG�D�VROR�'HR�VHFXQGXP�LOOXG�0DWWK��;;,9������GH GLH DXWHP�LOOD�HW�KRUD�QHPR�VFLW��QHTXH�$QJHOL�FDHORUXP��QLVL�SDWHU�VROXV� 6HG�TXLD�LQ�0DUFR�OHJLWXU��QHTXH� ILOLXV� VXPSVHUXQW� DOLTXL� HUUDQGL�PDWHULDP�� GLFHQWHV� ILOLXP�SDWUH�PLQRUHP�� TXLD� HD� LJQRUDW�TXDH� SDWHU� QRYLW�� 3RVVHW� DXWHP� KRF� HYLWDUL� XW� GLFHUHWXU�� TXRG� ILOLXV� KDHF� LJQRUDW� VHFXQGXP�KXPDQDP�QDWXUDP�DVVXPSWDP��QRQ�DXWHP�VHFXQGXP�GLYLQDP��VHFXQGXP�TXDP�XQDP�VDSLHQWLDP�KDEHW� FXP� SDWUH�� YHO�� XW� H[SUHVVLXV� GLFDWXU�� HVW� LSVD� VDSLHQWLD� LQ� FRUGH� FRQFHSWD�� 6HG� KRF�LQFRQYHQLHQV�YLGHUHWXU�XW�ILOLXV�HWLDP�VHFXQGXP�QDWXUDP�DVVXPSWDP��GLYLQXP�LJQRUHW�LXGLFLXP��FXP� HLXV� DQLPD��(YDQJHOLVWD� WHVWDQWH�� SOHQD� VLW�'HL� JUDWLD� HW� YHULWDWH�� XW� VXSUD�GLFWXP�HVW��1HF�HWLDP� YLGHWXU� KDEHUH� UDWLRQHP�� XW� FXP� &KULVWXV� SRWHVWDWHP� LXGLFDQGL� DFFHSHULW�� TXLD� ILOLXV�KRPLQLV�HVW��WHPSXV�VXL�LXGLFLL�VHFXQGXP�KXPDQDP�QDWXUDP�LJQRUHW��1RQ�HQLP�RPQH�LXGLFLXP�SDWHU� HL� GHGLVVHW�� VL� GHWHUPLQDQGL� WHPSRULV� VXL� DGYHQWXV� HVVHW� HL� VXEWUDFWXP� LXGLFLXP��(VW� HUJR�KRF� LQWHOOLJHQGXP� VHFXQGXP� XVLWDWXP�PRGXP� ORTXHQGL� LQ� 6FULSWXULV�� SURXW� GLFLWXU�'HXV� WXQF�DOLTXLG� VFLUH� TXDQGR� LOOLXV� UHL� QRWLWLDP� SUDHEHW�� VLFXW� GL[LW� DG�$EUDKDP�*HQHV�� ;;,,�� ���� QXQF�FRJQRYL TXRG WLPHDV GRPLQXP� QRQ TXRG�WXQF�LQFLSHUHW�QRVFHUH�TXL�RPQLD�DE�DHWHUQR�FRJQRVFLW��VHG�TXLD�HLXV�GHYRWLRQHP�SHU�LOOXG�IDFWXP�RVWHQGHUDW��6LF�LJLWXU�HW�ILOLXV�GLFLWXU�GLHP�LXGLFLL�LJQRUDUH��TXLD� QRWLWLDP� GLVFLSXOLV� QRQ� GHGLW�� VHG� HLV� UHVSRQGLW� $FW�� ,�� ��� QRQ HVW YHVWUXP� QRVVH� WHPSRUD� YHO�PRPHQWD��TXDH�SDWHU�SRVXLW�LQ�VXD�SRWHVWDWH� 3DWHU�DXWHP�LVWR�PRGR�QRQ�LJQRUDW��TXLD�VDOWHP�ILOLR�KXLXV�UHL�QRWLWLDP�GHGLW�SHU�JHQHUDWLRQHP�DHWHUQDP��4XLGDP�WDPHQ�EUHYLXV�VH�H[SHGLXQW��GLFHQWHV�KRF�HVVH� LQWHOOLJHQGXP� GH� ILOLR� DGRSWLYR�� ,GHR� DXWHP� YROXLW� GRPLQXV� WHPSXV� IXWXUL� LXGLFLL� HVVH�RFFXOWXP�� XW�KRPLQHV� VROOLFLWH� YLJLODUHQW�� QH� IRUWH� WHPSRUH� LXGLFLL� LPSDUDWL� LQYHQLDQWXU�� SURSWHU�TXRG�HWLDP�YROXLW�WHPSXV�PRUWLV�XQLXVFXLXVTXH�HVVH�LJQRWXP��7DOLV�HQLP�LQ�LXGLFLR�XQXVTXLVTXH�FRPSDUHELW�� TXDOLV� KLQF� SHU�PRUWHP� H[LHULW�� XQGH� GRPLQXV� GL[LW�0DWWK��;;,9�� ���� YLJLODWH�� TXLD�QHVFLWLV�TXD�KRUD�GRPLQXV�YHVWHU�YHQWXUXV�VLW�
&DSXW�������8WUXP�RPQHV�LXGLFDEXQWXU��DQ�QRQ�

6LF�LJLWXU�VHFXQGXP�SUDHGLFWD�SDWHW�TXRG�&KULVWXV�KDEHW�LXGLFLDULDP�SRWHVWDWHP�VXSHU�YLYRV�HW�PRUWXRV��([HUFHW�HQLP�LXGLFLXP�HW�LQ�HRV�TXL�LQ�SUDHVHQWL�VDHFXOR�YLYXQW��HW�LQ�HRV�TXL�H[�KRF�VDHFXOR� WUDQVHXQW�PRULHQGR�� ,Q� ILQDOL� DXWHP� LXGLFLR� LXGLFDELW� VLPXO� YLYRV� HW�PRUWXRV�� VLYH� SHU�YLYRV LQWHOOLJDQWXU� LXVWL� TXL� SHU� JUDWLDP� YLYXQW�� SHU� PRUWXRV� DXWHP� SHFFDWRUHV�� TXL� D� JUDWLD�H[FLGHUXQW��VLYH�SHU�YLYRV�LQWHOOLJDQWXU�TXL�LQ�DGYHQWX�GRPLQL�YLYL�UHSHULHQWXU��SHU�PRUWXRV�DXWHP�TXL�DQWHD�GHFHVVHUXQW��+RF�DXWHP�QRQ�HVW�KLF�LQWHOOLJHQGXP��TXRG�DOLTXL�VLF�YLYL�LXGLFHQWXU�TXRG�QXQTXDP�VHQVHULQW�FRUSRULV�PRUWHP��VLFXW�DOLTXL�SRVXHUXQW��0DQLIHVWH�HQLP�DSRVWROXV�GLFLW�,�&RU��;9������RPQHV�TXLGHP�UHVXUJHPXV� HW�DOLD�OLWWHUD�KDEHW��RPQHV�TXLGHP�GRUPLHPXV� LGHVW�PRULHPXU��VLYH�XW�LQ DOLTXLEXV�OLEULV�KDEHWXU��QRQ RPQHV�TXLGHP�GRUPLHPXV� XW +LHURQ\PXV�GLFLW�LQ�HSLVWROD�DG�0LQHULXP�GH UHVXUUHFWLRQH� FDUQLV�� TXRG� SUDHGLFWDH� VHQWHQWLDH� ILUPLWDWHP� QRQ� WROOLW�� 1DP� SDXOR� DQWH�SUDHPLVHUDW�DSRVWROXV��VLFXW LQ $GDP RPQHV�PRULXQWXU��LWD�HW�RPQHV�LQ�&KULVWR�YLYLILFDEXQWXU� HW�VLF�LOOXG�TXRG�GLFLWXU��QRQ�RPQHV�GRUPLHPXV� QRQ�SRWHVW�UHIHUUL�DG�PRUWHP�FRUSRULV��TXDH�LQ�RPQHV�WUDQVLYLW�SHU�SHFFDWXP�SULPL�SDUHQWLV��XW�GLFLWXU�5RP��9��VHG�H[SRQHQGXP�HVW�GH�GRUPLWLRQH�SHFFDWL��GH�TXD�GLFLWXU�(SKHV��9������VXUJH�TXL�GRUPLV��HW�H[XUJH�D�PRUWXLV��HW�LOOXPLQDELW�WH�&KULVWXV� 'LVWLQJXHQWXU�HUJR� TXL� LQ� DGYHQWX� GRPLQL� UHSHULHQWXU�� DE� KLV� TXL� DQWH� GHFHVVHUXQW�� QRQ� TXLD� LSVL� QXQTXDP�PRULDQWXU��VHG�TXLD�LQ�LSVR�UDSWX�TXR�UDSLHQWXU�LQ�QXELEXV�REYLDP�&KULVWR�LQ�DHUD��PRULHQWXU��HW�VWDWLP�UHVXUJHQW��XW�$XJXVWLQXV�GLFLW��&RQVLGHUDQGXP�WDPHQ�HVW��TXRG�DG�LXGLFLXP�WULD�FRQFXUUHUH�YLGHQWXU��3ULPR�TXLGHP�TXRG�DOLTXLV�SUDHVHQWHWXU��VHFXQGR�TXRG�HLXV�PHULWD�GLVFXWLDQWXU��WHUWLR�TXRG�VHQWHQWLDP�DFFLSLDW��4XDQWXP�LJLWXU�DG�SULPXP��RPQHV�ERQL�HW�PDOL�D�SULPR�KRPLQH�XVTXH�



���

DG�XOWLPXP�LXGLFLR�&KULVWL�VXEGHQWXU��TXLD��XW�GLFLWXU�,,�DG�&RU��9������RPQHV QRV�PDQLIHVWDUL�RSRUWHW�DQWH WULEXQDO�&KULVWL� D TXRUXP�JHQHUDOLWDWH�QRQ�H[FOXGXQWXU�HWLDP�SDUYXOL��TXL�YHO�VLQH�%DSWLVPR�YHO�FXP� %DSWLVPR� GHFHVVHUXQW�� XW� *ORVVD� GLFLW� LELGHP�� 4XDQWXP� YHUR� DG� VHFXQGXP�� VFLOLFHW� DG�GLVFXVVLRQHP�PHULWRUXP��QRQ�RPQHV� LXGLFDEXQWXU��QHF�ERQL�QHF�PDOL��1RQ�HQLP�HVW�QHFHVVDULD�LXGLFLL� GLVFXVVLR��QLVL�ERQD�PDOLV�SHUPLVFHDQWXU��XEL�YHUR�HVW�ERQXP�DEVTXH�FRPPL[WLRQH�PDOL��YHO� PDOXP� DEVTXH� FRPPL[WLRQH� ERQL�� LEL� GLVFXVVLR� ORFXP� QRQ� KDEHW�� %RQRUXP� LJLWXU� TXLGDP�VXQW�TXL�WRWDOLWHU�ERQD�WHPSRUDOLD�FRQWHPSVHUXQW��VROL�'HR�YDFDQWHV��HW�KLV�TXDH�VXQW�'HL��4XLD�HUJR� SHFFDWXP� FRPPLWWLWXU� SHU� KRF� TXRG� VSUHWR� LQFRPPXWDELOL� ERQR� ERQLV� FRPPXWDELOLEXV�DGKDHUHWXU�� QXOOD� YLGHWXU� HVVH� LQ�KLV� FRPPL[WLR�ERQL� HW�PDOL�� QRQ�TXRG� DEVTXH�SHFFDWR�YLYDQW��FXP� H[� HRUXP� GLFDWXU� SHUVRQD� ,� ,RDQ�� ,�� ��� VL GL[HULPXV� TXRQLDP� SHFFDWXP� QRQ� KDEHPXV�� LSVL� QRV�VHGXFLPXV� VHG�TXLD� LQ�HLV� VXQW� OHYLD�TXDHGDP�SHFFDWD��TXDH�SHU� IHUYRUHP�FDULWDWLV�TXRGDPPRGR�FRQVXPXQWXU�� XW� QLKLO� HVVH� YLGHDQWXU�� XQGH� KL� LQ� LXGLFLR� QRQ� LXGLFDEXQWXU� SHU� PHULWRUXP�GLVFXVVLRQHP��4XL�YHUR� WHUUHQDP�YLWDP�DJHQWHV�� UHEXV�VDHFXODULEXV� LQWHQGHQWHV�XWXQWXU�HLV�QRQ�TXLGHP�FRQWUD�'HXP��VHG�HLV�SOXV�GHELWR�LQKDHUHQWHV��KDEHQW�DOLTXLG�PDOL�ERQR�ILGHL�HW�FDULWDWLV�DGPL[WXP��VHFXQGXP�DOLTXDP�QRWDELOHP�TXDQWLWDWHP��XW�QRQ�GH�IDFLOL�DSSDUHUH�SRVVLW�TXLG�LQ�HLV�SUDHYDOHDW��XQGH�WDOHV�LXGLFDEXQWXU�HWLDP�TXDQWXP�DG�GLVFXVVLRQHP�PHULWRUXP��6LPLOLWHU�HWLDP�H[�SDUWH�PDORUXP� QRWDQGXP� HVW�� TXRG� SULQFLSLXP� DFFHGHQGL� DG�'HXP� HVW� ILGHV�� VHFXQGXP� LOOXG�+HE��;,�����FUHGHUH�RSRUWHW�DFFHGHQWHP�DG�'HXP� 4XL�HUJR�ILGHP�QRQ�KDEHW��QLKLO�ERQL�LQYHQLWXU�LQ�HR��FXLXV� DG� PDOD� SHUPL[WLR� IDFLDW� HLXV� GXELDP� GDPQDWLRQHP�� HW� LGHR� FRQGHPQDELWXU� DEVTXH�PHULWRUXP� GLVFXVVLRQH�� 4XL� YHUR� ILGHP� KDEHW� HW� FDULWDWHP� QRQ� KDEHW�� QHF� ERQD� RSHUD�� KDEHW�TXLGHP� DOLTXLG� XQGH� 'HR� FRQLXQJLWXU�� 8QGH� QHFHVVDULD� HVW� PHULWRUXP� GLVFXVVLR�� XW� HYLGHQWHU�DSSDUHDW� TXLG� LQ� LVWR� SUDHSRQGHUHW�� XWUXP� ERQXP� YHO� PDOXP�� XQGH� WDOLV� FXP� GLVFXVVLRQH�PHULWRUXP�GDPQDELWXU��6LFXW�UH[�WHUUHQXV�FLYHP�SHFFDQWHP�FXP�DXGLHQWLD�GDPQDW��KRVWHP�YHUR�DEVTXH�RPQL� DXGLHQWLD�SXQLW��4XDQWXP�YHUR�DG� WHUWLXP�� VFLOLFHW� VHQWHQWLDH�SURODWLRQHP��RPQHV�LXGLFDEXQWXU��TXLD�RPQHV�H[�LSVLXV�VHQWHQWLD�YHO�JORULDP�YHO�SRHQDP�UHSRUWDEXQW��XQGH�GLFLWXU�,,�&RULQWK��9������XW�UHIHUDW�XQXVTXLVTXH�SURSULD�FRUSRULV��SURXW�JHVVLW��VLYH�ERQXP�VLYH�PDOXP�
&DSXW�������4XRG�QRQ�HULW�H[DPLQDWLR�LQ�LXGLFLR�TXLD�LJQRUHW��HW�GH�PRGR�HW�ORFR�

1RQ� HVW� DXWHP� H[LVWLPDQGXP�� TXRG� GLVFXVVLR� LXGLFLL� HULW� QHFHVVDULD� XW� LXGH[� LQIRUPHWXU��VLFXW�FRQWLQJLW�LQ�KXPDQLV�LXGLFLLV��FXP�RPQLD�VLQW�QXGD�HW�DSHUWD�RFXOLV�HLXV��XW�GLFLWXU�+HEU��,9������ 6HG� DG� KRF� HVW� QHFHVVDULD� SUDHGLFWD� GLVFXVVLR�� XW� XQLFXLTXH� LQQRWHVFDW� GH� VHLSVR� HW� GH� DOLLV��TXRPRGR� VLQW� GLJQL� SRHQD� YHO� JORULD�� XW� VLF� ERQL� LQ� RPQLEXV� GH�'HL� LXVWLWLD� JDXGHDQW� HW�PDOL�FRQWUD�VHLSVRV�LUDVFDQWXU��1HF�HVW�DHVWLPDQGXP�TXRG�KXLXVPRGL�GLVFXVVLR�PHULWRUXP�YHUERWHQXV�ILDW�� ,PPHQVXP�HQLP� WHPSXV� UHTXLUHUHWXU� DG� HQDUUDQGXP� VLQJXORUXP�H[FRJLWDWD�� GLFWD� HW� IDFWD�ERQD� YHO� PDOD�� XQGH� /DFWDQWLXV� GHFHSWXV� IXLW�� XW� SRQHUHW� GLHP� LXGLFLL� PLOOH� DQQLV� GXUDWXUXP��TXDPYLV� QHF� KRF� WHPSXV� VXIILFHUH� YLGHDWXU�� FXP� DG� XQLXV� KRPLQLV� LXGLFLXP� PRGR� SUDHGLFWR�FRPSOHQGXP� SOXUHV� GLHV� UHTXLUHUHQWXU�� )LHW� HUJR� YLUWXWH� GLYLQD� XW� VWDWLP� XQLFXLTXH� RFFXUUDQW�ERQD�YHO�PDOD�RPQLD�TXDHFXPTXH�IHFLW��SUR�TXLEXV�HVW�SUDHPLDQGXV�YHO�SXQLHQGXV��HW�QRQ�VROXP�XQLFXLTXH�GH�VHLSVR��VHG�HWLDP�XQLFXLTXH�GH�DOLLV��8EL�HUJR�LQWDQWXP�ERQD�H[FHGXQW��TXRG�PDOD�QXOOLXV�YLGHQWXU�HVVH�PRPHQWL��DXW�H�FRQYHUVR��QXOOD�HVVH�FRQFHUWDWLR�YLGHELWXU�ERQRUXP�DG�PDOD�VHFXQGXP� H[LVWLPDWLRQHP� KXPDQDP�� HW� SURSWHU� KRF� VLQH� GLVFXVVLRQH� SUDHPLDUL� YHO� SXQLUL�GLFXQWXU�� ,Q� LOOR� DXWHP� LXGLFLR� OLFHW� RPQHV�&KULVWR� DVVLVWDQW�� GLIIHUHQW� WDPHQ�ERQL� D�PDOLV� QRQ�VROXP� TXDQWXP� DG� FDXVDP� PHULWRULDP�� VHG� HWLDP� ORFR� VHJUHJDEXQWXU� DE� HLV�� 1DP� PDOL�� TXL�WHUUHQD�GLOLJHQWHV�D�&KULVWR�UHFHVVHUXQW��UHPDQHEXQW�LQ�WHUUD��ERQL�YHUR��TXL�&KULVWR�DGKDHVHUXQW��REYLDP� &KULVWR� RFFXUUHQW� LQ� DHUD� VXEOHYDWL�� XW� &KULVWR� FRQIRUPHQWXU�� QRQ� VROXP� FRQILJXUDWL�JORULDH�FODULWDWLV�HLXV��VHG�LQ�ORFR�FRQVRFLDWL��VHFXQGXP�LOOXG�0DWWK��;;,9��Y������XELFXPTXH�IXHULW�FRUSXV�� LOOXF�FRQJUHJDEXQWXU�HW�DTXLODH� SHU�TXDV�VLJQLILFDQWXU�VDQFWL��6LJQDQWHU�DXWHP�ORFR�FRUSRULV�LQ�+HEUDHR�-RDWKDP�GLFLWXU�VHFXQGXP�+LHURQ\PXP��TXRG�FDGDYHU�VLJQLILFDW�DG�FRPPHPRUDQGXP�&KULVWL� SDVVLRQHP�� SHU� TXDP� &KULVWXV� HW� SRWHVWDWHP� LXGLFLDULDP� SURPHUXLW�� HW� KRPLQHV�FRQIRUPDWL� SDVVLRQL� HLXV� DG� VRFLHWDWHP� JORULDH� LOOLXV� DVVXPXQWXU�� VHFXQGXP� LOOXG� DSRVWROL�� VL
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FRPSDWLPXU HW� FRQUHJQDELPXV� ,, 7LP�� ,,�� ���� (W� LQGH� HVW� TXRG� FLUFD� ORFXP� GRPLQLFDH� SDVVLRQLV�FUHGLWXU�&KULVWXV� DG� LXGLFLXP� GHVFHQVXUXV�� VHFXQGXP� LOOXG� ,RHO�� ,,,�� ��� FRQJUHJDER� RPQHV� JHQWHV�� HW�GHGXFDP� HDV� LQ� YDOOHP� ,RVDSKDW�� HW� GLVFHSWDER� FXP� HLV� LEL� TXDH� VXELDFHW�PRQWL� ROLYHWL�� XQGH� &KULVWXV�DVFHQGLW��,QGH�HWLDP�HVW�TXRG�YHQLHQWH�GRPLQR�DG�LXGLFLXP��VLJQXP�FUXFLV�HW�DOLD�SDVVLRQLV�LQGLFLD�GHPRQVWUDEXQWXU��VHFXQGXP�LOOXG�0DWWK��;;,9������HW WXQF DSSDUHELW�VLJQXP�ILOLL�KRPLQLV�LQ�FDHOR� XWLPSLL YLGHQWHV� LQ�TXHP�FRQIL[HUXQW�� GROHDQW� HW� FUXFLHQWXU�� HW� LL� TXL� UHGHPSWL� VXQW�� JDXGHDQW�GH�JORULD� UHGHPSWRULV��(W�VLFXW�&KULVWXV�D�GH[WULV�'HL� VHGHUH�GLFLWXU�VHFXQGXP�KXPDQDP�QDWXUDP��LQTXDQWXP� HVW� DG� ERQD� SRWLVVLPD� SDWULV� VXEOLPDWXV�� LWD� LXVWL� LQ� LXGLFLR� D� GH[WULV� HLXV� GLFXQWXU�LQVLVWHUH��TXDVL�KRQRUDELOLVVLPXP�DSXG�HXP�ORFXP�KDEHQWHV��
&DSXW�������4XRG�VDQFWL�LXGLFDEXQW�
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���

IDFLHQGL� YHO� DGLSLVFHQGL�� VLFXW� DHU� LOOXPLQDWXV� D� VROH� IDFXOWDWHP� KDEHW� XW� SRVVLW� HVVH� PHGLXP�YLVLRQLV��HW�DTXD�FDOHIDFWD�DE�LJQH�IDFXOWDWHP�KDEHW�GHFRTXHQGL��HW�KRF�VSHUDUH�SRVVHW�VL�VHQVXP�KDEHUHW��+RPLQL�DXWHP�VXSUD�DQLPDH�QDWXUDP�DGGLWXU�SHUIHFWLR�JUDWLDH��SHU�TXDP�HIILFLWXU�GLYLQDH�FRQVRUV�QDWXUDH�� XW� GLFLWXU� ,,�3HW�� ,�� ��� XQGH� HW� VHFXQGXP�KRF�GLFLPXU� UHJHQHUDUL� LQ� ILOLRV�'HL��VHFXQGXP�LOOXG�,RDQ��,������GHGLW�HLV�SRWHVWDWHP�ILOLRV�'HL�ILHUL� )LOLL�DXWHP�HIIHFWL�FRQYHQLHQWHU�SRVVXQW�KHUHGLWDWHP�VSHUDUH�� VHFXQGXP�LOOXP�5RP��9,,,��Y������ VL ILOLL HW KHUHGHV� (W LGHR�VHFXQGXP�KDQF�VSLULWXDOHP�UHJHQHUDWLRQHP�FRPSHWLW�KRPLQL�TXDQGDP�DOWLRUHP�VSHP�GH�'HR�KDEHUH��KHUHGLWDWLV�VFLOLFHW� DHWHUQDH� FRQVHTXHQGDH�� VHFXQGXP� LOOXG� ,� 3HW�� ,�� ��� UHJHQHUDYLW QRV� LQ� VSHP� YLYDP� SHU�UHVXUUHFWLRQHP� &KULVWL� H[� PRUWXLV�� LQ� KHUHGLWDWHP� LQFRUUXSWLELOHP� HW� LQFRQWDPLQDWDP� HW� LPPDUFHVFLELOHP��FRQVHUYDWDP� LQ� FDHOLV� (W TXLD� SHU� VSLULWXP� DGRSWLRQLV� TXHP� DFFHSLPXV�� FODPDPXV� DEED�� SDWHU� XWGLFLWXU� 5RP�� 9,,,�� ���� LGHR� GRPLQXV� XW� H[� KDF� VSH� QRELV� HVVH� RUDQGXP� RVWHQGHUHW�� VXDP�RUDWLRQHP�D�SDWULV�LQYRFDWLRQH�LQFKRDYLW�GLFHQV��SDWHU��6LPLOLWHU�HWLDP�H[�KRF�TXRG�GLFLWXU��SDWHU��SUDHSDUDWXU�KRPLQLV�DIIHFWXV�DG�SXUH�RUDQGXP��HW�DG�REWLQHQGXP�TXRG�VSHUDW��'HEHQW�HWLDP�ILOLL�LPLWDWRUHV� SDUHQWXP� H[LVWHUH�� XQGH� TXL� SDWUHP�'HXP� FRQILWHWXU�� GHEHW� FRQDUL� XW� 'HL� LPLWDWRU�H[LVWDW�� YLWDQGR� VFLOLFHW� LOOD� TXDH� 'HR� GLVVLPLOHP� UHGGXQW�� HW� KLV� LQVLVWHQGR� TXDH� QRV� 'HR�DVVLPLODQW�� XQGH� GLFLWXU� ,HU�� ,,,�� ���� SDWUHP� YRFDELV� PH�� HW� SRVW� PH� LQJUHGL� QRQ� FHVVDELV�� 6L� HUJR� XW�*UHJRULXV� 1\VVHQXV� GLFLW� DG UHV� PXQGDQDV� LQWXLWXP� GLULJLV�� DXW� KXPDQDP� JORULDP� DPELV�� DXW� VRUGHV�SDVVLELOLV�DSSHWLWXV��TXRPRGR�TXL�FRUUXSWD�YLYLV�YLWD��SDWUHP�YRFDV�LQFRUUXSWLELOLWDWLV�JHQLWRUHP"�
&DSXW�����4XRG�'HXV��D�TXR�RUDQGR�VSHUDWD�SHWLPXV��GHEHW�YRFDUL�DE�RUDQWH�SDWHU�QRVWHU��HW�QRQ�PHXV�
�

,QWHU�DOLD�YHUR�SUDHFLSXH�TXL�VH�'HL�ILOLXP�UHFRJQRVFLW��GHEHW�LQ�FDULWDWH�GRPLQXP�LPLWDUL��VHFXQGXP�LOOXG�(SKHV��9�����HVWRWH�LPLWDWRUHV�'HL��VLFXW�ILOLL�FDULVVLPL�HW�DPEXODWH�LQ�GLOHFWLRQH� 'HL�DXWHP�GLOHFWLR�QRQ�SULYDWD�HVW��VHG�FRPPXQLV�DG�RPQHV��GLOLJLW�HQLP�RPQLD�TXDH�VXQW� XW GLFLWXU�6DS��;,������HW�VSHFLDOLWHU�KRPLQHV��VHFXQGXP�LOOXG�'HXW��;;;,,,�����GLOH[LW�SRSXORV� (W LGHR��XW�&\SULDQXV�GLFLW��SXEOLFD�HVW�QRELV�HW�FRPPXQLV�RUDWLR��HW�TXDQGR�RUDPXV��QRQ�SUR�XQR�WDQWXP��VHG�SUR�SRSXOR�WRWR�RUDPXV��TXLD�WRWXV�SRSXOXV�XQXP�VXPXV��3UR�VH�LJLWXU�RUDUH� XW &KU\VRVWRPXV�GLFLW��QHFHVVLWDV�FRJLW��SUR�DOWHUR�DXWHP�FDULWDV�IUDWHUQLWDWLV�KRUWDWXU� (W LGHR�QRQ�GLFLPXV��SDWHU�PHXV��VHG�SDWHU QRVWHU� 6LPXO�HWLDP�FRQVLGHUDQGXP�HVW��TXRG�VL�VSHV�QRVWUD�SULQFLSDOLWHU�GLYLQR�DX[LOLR�LQQLWDWXU��DG�LQYLFHP�WDPHQ�LXYDPXU�XW�IDFLOLXV�REWLQHDPXV�TXRG�SHWLPXV��XQGH�GLFLWXU�,,�&RU��,���������HULSLHW�QRV�DGLXYDQWLEXV�HW�YRELV�LQ�RUDWLRQH�SUR�QRELV� XQGH HW�,DF��9������GLFLWXU��RUDWH SUR�LQYLFHP�XW�VDOYHPLQL� 8W HQLP�GLFLW�$PEURVLXV��PXOWL�PLQLPL��GXP�FRQJUHJDQWXU�HW�XQDQLPHV�ILXQW��ILXQW�PDJQL� HW�PXOWRUXP�SUHFHV�LPSRVVLELOH�HVW�XW�QRQ�LPSHWUHQW��VHFXQGXP� LOOXG� 0DWWK�� ;9,,,�� ���� VL GXR H[� YRELV� FRQVHQVHULQW� VXSHU� WHUUDP� GH� RPQL� UH� TXDPFXPTXH�SHWLHULQW��ILHW�LOOLV�D�SDWUH�PHR�TXL�LQ�FDHOLV�HVW� (W LGHR�QRQ�VLQJXODULWHU�RUDWLRQHP�SRUULJLPXV��VHG�TXDVL�H[� XQDQLPL� FRQVHQVX� GLFLPXV�� SDWHU� QRVWHU� &RQVLGHUDQGXP� HVW� HWLDP�� TXRG� VSHV� QRVWUD� HVW� DG�'HXP� SHU� &KULVWXP�� VHFXQGXP� LOOXG� 5RP�� 9�� ��� LXVWLILFDWL� H[� ILGH� SDFHP� KDEHDPXV� DG� 'HXP� SHU�GRPLQXP�QRVWUXP�,HVXP�&KULVWXP��SHU�TXHP�KDEHPXV�DFFHVVXP�SHU�ILGHP�LQ�JUDWLDP�LVWDP��LQ�TXD�VWDPXV��HW�JORULDPXU�LQ�VSH�JORULDH�ILOLRUXP�'HL� 3HU�LSVXP�HQLP�TXL�HVW�XQLJHQLWXV�'HL�ILOLXV�QDWXUDOLV��HIILFLPXU�ILOLL�DGRSWLYL��TXLD��XW�GLFLWXU�*DO��,9�����PLVLW�'HXV�ILOLXP�VXXP��������XW�DGRSWLRQHP�ILOLRUXP�UHFLSHUHPXV�7DOL� LJLWXU� WHQRUH�'HXP�SDWUHP� SURILWHUL� GHEHPXV�� XW� SULYLOHJLR� XQLJHQLWL� QRQ� GHURJHWXU�� XQGH�$XJXVWLQXV�GLFLW��QROL� WLEL� DOLTXLG� VSHFLDOLWHU� YLQGLFDUH�� 6ROLXV�&KULVWL� VSHFLDOLWHU� HVW� SDWHU�� QRELV� RPQLEXV� LQ�FRPPXQL SDWHU�HVW��TXLD�LOOXP�VROXP�JHQXLW��QRV�FUHDYLW��(W�LGHR�GLFLWXU��SDWHU�QRVWHU�
&DSXW�����8EL�RVWHQGLWXU�'HL�SDWULV�QRVWUL��TXHP�RUDPXV��SRWHVWDV�DG�VSHUDWD�FRQFHGHQGXP��SHU�KRF�TXRG�GLFLWXU��TXL�HV�LQ�FDHOLV�
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6ROHW� DXWHP� FRQWLQJHUH� VSHL� GHIHFWXV� SURSWHU� LPSRWHQWLDP� HLXV� D� TXR� DX[LOLXP� HVVHW�VSHUDQGXP��1RQ� HQLP� VXIILFLW� DG� VSHL� ILGXFLDP�TXRG� LOOH� FXL� VSHV� LQQLWLWXU�� YROXQWDWHP�KDEHDW�DGLXYDQGL�� QLVL� DGVLW� SRWHVWDV�� 6DWLV� DXWHP� YROXQWDWLV� GLYLQDH� SURPSWLWXGLQHP� DG� LXYDQGXP�H[SULPLPXV�SDWUHP�HXP�SURILWHQGR��6HG�QH�GH�H[FHOOHQWLD�SRWHVWDWLV�HLXV�GXELWHWXU��VXEGLWXU��TXLHV� LQ� FDHOLV� 1RQ� HQLP� HVVH� LQ� FDHOLV� GLFLWXU� VLFXW� D� FDHOLV� FRQWHQWXV�� VHG� VLFXW� FDHORV� VXD� YLUWXWH�FRPSUHKHQGHQV�� VHFXQGXP� LOOXG�(FFOL��;;,9�� ��� J\UXP� FDHOL� FLUFXLYL� VROD� TXLQLPPR� VXSHU� WRWDP�FDHORUXP�PDJQLWXGLQHP�YLUWXV�HLXV�HOHYDWD�HVW��VHFXQGXP�LOOXG�3VDO��9,,,�����HOHYDWD�HVW�PDJQLILFHQWLD�WXD VXSHU� FDHORV�� 'HXV� (W LGHR� DG� VSHL� ILGXFLDP� FRQILUPDQGDP�� YLUWXWHP� HLXV� SURILWHPXU�� TXDH�FDHORV�VXVWLQHW�HW�WUDQVFHQGLW��3HU�KRF�HWLDP�LPSHGLPHQWXP�TXRGGDP�RUDWLRQLV�H[FOXGLWXU��6XQW�HQLP�DOLTXL�TXL�UHV�KXPDQDV�IDWDOL�QHFHVVLWDWL�VLGHUXP�VXEGXQW��FRQWUD�LOOXG�TXRG�GLFLWXU�,HU��;�����D VLJQLV FDHOL QROLWH�PHWXHUH�TXDH�JHQWHV�WLPHQW� 6HFXQGXP�DXWHP�KXQF�HUURUHP�WROOLWXU�RUDWLRQLV�IUXFWXV��QDP�VL�QHFHVVLWDWL� VLGHUXP�YLWD�QRVWUD� VXELLFLWXU��QRQ�SRWHVW�FLUFD�KRF�DOLTXLG� LPPXWDUL��)UXVWUD�LJLWXU�RUDQGR�SHWHUHPXV�YHO�DOLTXD�ERQD�FRQVHTXL��YHO�OLEHUDUL�D�PDOLV��8W�LJLWXU�QHF�KRF�RUDQWLXP�ILGXFLDH� REVLW�� GLFLPXV�� TXL HV� LQ� FDHOLV� LGHVW� WDPTXDP� PRWRU� HW� PRGHUDWRU� HRUXP�� (W� VLF� SHU�YLUWXWHP�FDHOHVWLXP�FRUSRUXP�DX[LOLXP�TXRG�D�'HR�VSHUDPXV��LPSHGLUL�QRQ�SRWHVW��6HG�HWLDP�DG�KRF�TXRG�RUDWLR�VLW�HIILFD[�DSXG�'HXP��RSRUWHW�XW�HD�SHWDW�KRPR�TXDH�GLJQXP�HVW�H[SHFWDUH�D�'HR��'LFLWXU�HQLP�TXLEXVGDP��,DF��,9�����SHWLWLV HW�QRQ�DFFLSLWLV�� HR�TXRG�PDOH�SHWDWLV� ,OOD�HQLP�PDOH�SHWXQWXU�TXDH�WHUUHQD�VDSLHQWLD�VXJJHULW��QRQ�FDHOHVWLV��(W�LGHR�&KU\VRVWRPXV�GLFLW��FXP GLFLPXV��TXL�HV�LQ�FDHOLV��QRQ�'HXP�LEL�FRQFOXGLPXV��VHG�D�WHUUD�DEGXFLWXU�RUDQWLV�DQLPXV��HW�H[FHOVLV�UHJLRQLEXV�DIILJLWXU� (VWDXWHP�HW�DOLXG�RUDWLRQLV�VLYH�ILGXFLDH�LPSHGLPHQWXP��TXRG�RUDQV�KDEHW�GH�'HR��VFLOLFHW�VL�SXWHW�DOLTXLV�KXPDQDP�YLWDP�D�GLYLQD�SURYLGHQWLD�HVVH�UHPRWDP��VHFXQGXP�TXRG�H[�SHUVRQD�LPSLRUXP�GLFLWXU�,RE�;;,,������QXEHV�ODWLEXOXP�HLXV��QHF�QRVWUD�FRQVLGHUDW��HW�FLUFD�FDUGLQHV�FDHOL�SHUDPEXODW� HW�(]HFK��9,,,�� ���� QRQ� YLGHW� GRPLQXV� QRV�� GHUHOLTXLW� GRPLQXV� WHUUDP� &RQWUDULXP� DXWHP� DSRVWROXV� 3DXOXV�$WKHQLHQVLEXV� SUDHGLFDQV� RVWHQGLW�� GLFHQV�� QRQ ORQJH HVW DE� XQRTXRTXH� QRVWUXP�� LQ� LSVR� HQLP� YLYLPXV��PRYHPXU� HW� VXPXV� TXLD VFLOLFHW� SHU� LSVXP� QRVWUXP� HVVH� FRQVHUYDWXU�� YLWD� JXEHUQDWXU�� PRWXV�GLULJLWXU�� VHFXQGXP� LOOXG� 6DS��;,9�� ��� WXD DXWHP�� SDWHU�� SURYLGHQWLD� DE� LQLWLR� FXQFWD� JXEHUQDW� WDQWXP�TXRG�QHF�HLXV�SURYLGHQWLDH�PLQLPD�DQLPDOLD�VXEWUDKXQWXU��VHFXQGXP�LOOXG�0DWWK��;���������QRQQH�GXR SDVVHUHV DVVH�YHQHXQW�HW�XQXV�H[�LOOLV�QRQ�FDGHW�VXSHU�WHUUDP�VLQH�SDWUH�YHVWUR"�9HVWUL�DXWHP�HW�FDSLOOL�FDSLWLV�RPQHV� QXPHUDWL� VXQW� ,QWDQWXP� WDPHQ� H[FHOOHQWLRUL� PRGR� VXE� FXUD� GLYLQD� KRPLQHV� SRQXQWXU�� XW�KRUXP�FRPSDUDWLRQH�GLFDW� DSRVWROXV��QRQ� HVW� FXUD�'HR� GH� EREXV� QRQ�TXRG�RPQLQR�HRUXP�FXUDP�QRQ� KDEHDW�� VHG� TXLD� QHF� VLF� HRUXP� FXUDP� KDEHW� XW� KRPLQXP�� TXRV� SXQLW� DXW� UHPXQHUDW� SUR�ERQLV�DXW�PDOLV��HW�HRV�DG�DHWHUQLWDWHP�SUDHRUGLQDW��XQGH�HW�SRVW�SUDHPLVVD�YHUED�GRPLQXV�VXEGLW��YHVWUL�DXWHP�FDSLOOL� FDSLWLV�RPQHV�QXPHUDWL�VXQW� WDQTXDP�WRWXP�TXRG�HVW�KRPLQLV��VLW� LQ�UHVXUUHFWLRQH�UHSDUDQGXP��(W�H[�KRF�RPQLV�GLIILGHQWLD�D�QRELV�GHEHW�H[FOXGL��XQGH�HW�LELGHP�VXEGLW��QROLWH�HUJR�WLPHUH��0XOWLV�SDVVHULEXV�SOXULV�HVWLV�YRV� (W�SURSWHU�KRF��XW�VXSUD�GLFWXP�HVW��LQ�3VDO��;;;9�����GLFLWXU��ILOLL� KRPLQXP� LQ� WHJPLQH� DODUXP� WXDUXP� VSHUDEXQW� (W TXDPYLV� SURSWHU� VSHFLDOHP� FXUDP� RPQLEXV�KRPLQLEXV�'HXV�GLFDWXU�SURSLQTXXV�HVVH��VSHFLDOLVVLPH�WDPHQ�GLFLWXU�HVVH�SURSLQTXXV�ERQLV�TXL�HL� ILGH� HW� GLOHFWLRQH� DSSURSLQTXDUH� QLWXQWXU�� VHFXQGXP� LOOXG� ,DF�� ,9�� ��� DSSURSLQTXDWH� 'HR� HW�DSSURSLQTXDELW� YRELV� XQGH LQ 3VDO��&;/,9��Y������GLFLWXU��SURSH� HVW�GRPLQXV� RPQLEXV� LQYRFDQWLEXV� HXP��RPQLEXV LQYRFDQWLEXV�HXP�LQ�YHULWDWH� 1HF�VROXP�HLV�DSSURSLQTXDW��VHG�HWLDP�HRV�SHU�JUDWLDP�LQKDELWDW��VHFXQGXP�LOOXG�,HU��;,9�����WX LQ QRELV HV GRPLQH� (W LGHR�DG�VDQFWRUXP�VSHP�DXJHQGDP�GLFLWXU��TXLHV�LQ�FDHOLV��LGHVW�LQ�VDQFWLV� XW $XJXVWLQXV�H[SRQLW��7DQWXP�HQLP��XW�LSVH�GLFLW��VSLULWXDOLWHU�LQWHUHVVH�YLGHWXU� LQWHU� LXVWRV� HW� SHFFDWRUHV�� TXDQWXP� FRUSRUDOLWHU� LQWHU� FDHOXP� HW� WHUUDP�� +XLXV� UHL�VLJQLILFDQGDH� JUDWLD� RUDQWHV� DG� RULHQWHP� FRQYHUWLPXU�� XQGH� FDHOXP� VXUJLW�� ([� TXR� HWLDP� VSHV�VDQFWLV�DXJHWXU�HW�RUDQGL�ILGXFLD�QRQ�VROXP�H[�SURSLQTXLWDWH�GLYLQD��VHG�HWLDP�H[�GLJQLWDWH�TXDP�VXQW� FRQVHFXWL� D�'HR�� TXL� HRV� SHU�&KULVWXP� FDHORV� IHFLW�� VHFXQGXP� LOOXG� ,VDL�� /,�� ����XW SODQWHV�FDHORV��HW�IXQGHV�WHUUDP� 4XL�HQLP�HRV�FDHORV�IHFLW��ERQD�HLV�FDHOHVWLD�QRQ�QHJDELW��
&DSXW�����4XDOLD�VLQW�TXDH�VXQW�D�'HR�VSHUDQGD��HW�GH�UDWLRQH�VSHL�
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+LV SUDHPLVVLV��H[�TXLEXV�KRPLQHV�VSHP�GH�'HR�FRQFLSLXQW��RSRUWHW�FRQVLGHUDUH�TXDH�VXQW�HD� TXDH� D�'HR� VSHUDUH� GHEHPXV��8EL� FRQVLGHUDQGXP� HVW�� TXRG� VSHV� GHVLGHULXP� SUDHVXSSRQLW��XQGH�DG�KRF�TXRG�DOLTXLG�VLW�VSHUDQGXP��SULPR�UHTXLULWXU�TXRG�VLW�GHVLGHUDWXP��4XDH�HQLP�QRQ�GHVLGHUDQWXU�� VSHUDUL�QRQ�GLFXQWXU�� VHG� WLPHUL�YHO�HWLDP�GHVSLFL��6HFXQGR�RSRUWHW�TXRG� LG�TXRG�VSHUDWXU��SRVVLELOH�HVVH�DHVWLPHWXU�DG�FRQVHTXHQGXP��HW�KRF�VSHV�VXSUD�GHVLGHULXP�DGGLW��SRWHVW�HQLP�KRPR�GHVLGHUDUH� HWLDP�HD�TXDH�QRQ� DHVWLPDW� VH�SRVVH� DGLSLVFL�� VHG�KRUXP�VSHV�HVVH�QRQ�SRWHVW��7HUWLR�UHTXLULWXU�TXRG�LG�TXRG�VSHUDQGXP�HVW��VLW�DOLTXLG�DUGXXP��QDP�HD�TXDH�SDUYD�VXQW��PDJLV� GHVSLFLPXV� TXDP� VSHUHPXV�� YHO� VL� HD� GHVLGHUDPXV�� TXDVL� LQ� SURPSWX� HD� KDEHQWHV�� QRQ�YLGHPXU�HD�VSHUDUH�TXDVL�IXWXUD��VHG�KDEHUH�TXDVL�SUDHVHQWLD��8OWHULXV�DXWHP�FRQVLGHUDQGXP�HVW��TXRG� DUGXRUXP� TXDH� TXLV� VH� VSHUDW� DGHSWXUXP�� TXDHGDP� DOLTXLV� VH� VSHUDW� DGLSLVFL� SHU� DOLXP��TXDHGDP�YHUR�SHU�VH� LSVXP��,QWHU�TXDH�KRF�GLIIHUUH�YLGHWXU��TXRG�DG�HD�REWLQHQGD�TXDH�SHU�VH�KRPR�FRQVHTXL� VSHUDW��FRQDWXP�SURSULDH�YLUWXWLV�DGKLEHW��DG�HD�YHUR�REWLQHQGD�TXDH�VH�DE�DOLR�FRQVHTXL� VSHUDW�� LQWHUSRQLW� SHWLWLRQHP�� HW� VL�TXLGHP�DE�KRPLQH� LOOXG� VH� DGLSLVFL� VSHUDW��YRFDWXU�VLPSOH[�SHWLWLR��VL�DXWHP�VSHUDW�LOOXG�REWLQHUH�D�'HR��YRFDWXU�RUDWLR��TXDH��XW�'DPDVFHQXV�GLFLW��HVWSHWLWLR�GHFHQWLXP�D�'HR� 1RQ DXWHP�DG�YLUWXWHP�VSHL�SHUWLQHW�VSHV�TXDP�KDEHW�DOLTXLV�GH�VHLSVR��QHF�HWLDP�TXDP�KDEHW�GH�DOLR�KRPLQH��VHG�VROXP�VSHV�TXDP�KDEHW�GH�'HR��XQGH�GLFLWXU�,HUHP��;9,,�����PDOHGLFWXV�KRPR�TXL�FRQILGLW�LQ�KRPLQH��HW�SRQLW�FDUQHP�EUDFKLXP�VXXP� HW�SRVW�VXEGLWXU��EHQHGLFWXV�KRPR�TXL�FRQILGLW� LQ�GRPLQR��HW�HULW�GRPLQXV� ILGXFLD�HLXV� 6LF LJLWXU�HD�TXDH�GRPLQXV�LQ�VXD�RUDWLRQH�SHWHQGD�HVVH� GRFXLW�� RVWHQGXQWXU� KRPLQL� HVVH� FRQVLGHUDQGD� SRVVLELOLD�� HW� WDPHQ� DUGXD�� XW� DG� HD� QRQ�KXPDQD�YLUWXWH��VHG�GLYLQR�DX[LOLR�SHUYHQLDWXU��
&DSXW�����'H�SULPD�SHWLWLRQH��LQ�TXD�GRFHPXU�GHVLGHUDUH�TXRG�FRJQLWLR�'HL�TXDH�HVW�LQ�QRELV�LQFKRDWD��SHUILFLDWXU��HW�TXRG�KRF�VLW�SRVVLELOH�
�

2SRUWHW� LJLWXU� FRQVLGHUDUH� GHVLGHULL� RUGLQHP� H[� FDULWDWH� SURGHXQWHP�� XW� VHFXQGXP� KRF�HWLDP�VSHUDQGRUXP�HW�SHWHQGRUXP�D�'HR�RUGR�DFFLSL�SRVVLW��+DEHW�DXWHP�KRF�RUGR�FDULWDWLV�XW�'HXV�VXSHU�RPQLD�GLOLJDWXU��HW� LGHR�SULPXP�GHVLGHULXP�QRVWUXP�PRYHW�FDULWDV�DG�HD�TXDH�VXQW�'HL��6HG�FXP�GHVLGHULXP�VLW�ERQL�IXWXUL��'HR�DXWHP��VHFXQGXP�TXRG�LQ�VH�FRQVLGHUDWXU��QLKLO�LQ�IXWXUXP�DGYHQLDW��VHG�DHWHUQDOLWHU�HRGHP�PRGR�VH�KDEHDW��GHVLGHULXP�QRVWUXP�QRQ�SRWHVW�IHUUL�DG�HD�TXDH�'HL�VXQW�SURXW�LQ�VHLSVLV�FRQVLGHUDQWXU��XW�VFLOLFHW�'HXV�DOLTXD�ERQD�REWLQHDW�TXDH�QRQ�KDEHW��6LF� DXWHP�DG� LSVD� IHUWXU�QRVWUD�GLOHFWLR��XW� HD� WDQTXDP�H[LVWHQWLD�DPHPXV��3RWHVW� WDPHQ�KRF GHVLGHUDUL�GH�'HR�XW� LQ�RSLQLRQH�HW� UHYHUHQWLD�RPQLXP�PDJQLILFHWXU��TXL� LQ�VHLSVR�VHPSHU�PDJQXV�H[LVWLW��+RF�DXWHP�QRQ�HVW�WDQTXDP�LPSRVVLELOH�UHSXWDQGXP��&XP�HQLP�DG�KRF�IDFWXV�VLW�KRPR�� XW� PDJQLWXGLQHP� GLYLQDP� FRJQRVFDW�� VL� DG� HDP� SHUFLSLHQGDP� SHUYHQLUH� QRQ� SRVVLW��YLGHUHWXU�LQ�YDQXP�FRQVWLWXWXV�HVVH��FRQWUD�LG�TXRG�LQ�3VDO��/;;;9,,,������GLFLWXU��QXPTXLG�HQLP�YDQH FRQVWLWXLVWL�RPQHV�ILOLRV�KRPLQXP"�(VVHW�TXRTXH�LQDQH�QDWXUDH�GHVLGHULXP��TXR�RPQHV�QDWXUDOLWHU�GHVLGHUDQW� DOLTXLG� FRJQRVFHUH� GH� GLYLQLV�� XQGH� QXOOXV� HVW� TXL� 'HL� FRJQLWLRQH� WRWDOLWHU� SULYHWXU��VHFXQGXP� LOOXG� ,RE� ;;;9,�� ���� RPQHV� KRPLQHV� YLGHQW� HXP� (VW� WDPHQ� KRF� DUGXXP�� XW� RPQHP�IDFXOWDWHP�KXPDQDP�H[FHGDW�� VHFXQGXP� LOOXG� ,RE�;;;9,������ HFFH 'HXV�PDJQXV�� YLQFHQV� VFLHQWLDP�QRVWUDP� 8QGH�FRJQLWLR�GLYLQDH�PDJQLWXGLQLV�HW�ERQLWDWLV�KRPLQLEXV�SURYHQLUH�QRQ�SRWHVW�QLVL�SHU�JUDWLDP�UHYHODWLRQLV�GLYLQDH��VHFXQGXP�LOOXG�0DWWK��;,������QHPR QRYLW ILOLXP�QLVL�SDWHU��QHTXH�SDWUHP�TXLV� QRYLW� QLVL� ILOLXV�� HW� FXL� YROXHULW� ILOLXV� UHYHODUH� 8QGH $XJXVWLQXV� VXSHU� ,RDQQHP�GLFLW��'HXP�QXOOXV�FRJQRVFLW� VL QRQ�VH�LQGLFDW�LSVH�TXL�QRYLW� ,QGLFDW�VH�TXLSSH�'HXV�DOLTXDOLWHU�KRPLQLEXV�QDWXUDOL�TXDGDP�FRJQLWLRQH�FRJQRVFHQGXP�SHU�KRF�TXRG�KRPLQLEXV�OXPHQ�UDWLRQLV�LQIXQGLW��HW�FUHDWXUDV�YLVLELOHV�FRQGLGLW��LQ�TXLEXV�ERQLWDWLV�HW�VDSLHQWLDH�LSVLXV�DOLTXDOLWHU�UHOXFHQW�YHVWLJLD��VHFXQGXP�LOOXG�5RP��,������TXRG QRWXP HVW�'HL� LGHVW�TXRG�FRJQRVFLELOH�HVW�GH�'HR�SHU�QDWXUDOHP�UDWLRQHP��PDQLIHVWXP�HVW�LOOLV� VFLOLFHW�JHQWLOLEXV�KRPLQLEXV��'HXV�HQLP�LOOLV�UHYHODYLW� VFLOLFHW�SHU�OXPHQ�UDWLRQLV��HW�SHU�FUHDWXUDV�TXDV� FRQGLGLW�� XQGH� VXEGLW�� LQYLVLELOLD� HQLP� LSVLXV� D� FUHDWXUD� PXQGL� SHU� HD� TXDH� IDFWD� VXQW�� LQWHOOHFWD�FRQVSLFLXQWXU��VHPSLWHUQD�TXRTXH�HLXV�YLUWXV�HW�GLYLQLWDV� ,VWD�WDPHQ�FRJQLWLR�LPSHUIHFWD�HVW��TXLD�QHF�LSVD�FUHDWXUD� SHUIHFWH� DE� KRPLQH� FRQVSLFL� SRWHVW�� HW� HWLDP� FUHDWXUD� GHILFLW� D� SHUIHFWD� 'HL�



���

UHSUDHVHQWDWLRQH��TXLD�YLUWXV�KXLXV�FDXVDH� LQ� LQILQLWXP�H[FHGLW�HIIHFWXP��XQGH�GLFLWXU�,RE�;,�����IRUVLWDQ� YHVWLJLD� 'HL� FRPSUHKHQGHV�� HW� XVTXH� DG� SHUIHFWXP� RPQLSRWHQWHP� UHSHULHV"� (W ,RE ;;;9,�� ����SRVWTXDP� GL[LW�� RPQHV� KRPLQHV� YLGHQW� HXP� VXEGLW�� XQXVTXLVTXH� LQWXHWXU� SURFXO� ([ KXLXV� DXWHP�FRJQLWLRQLV� LPSHUIHFWLRQH� FRQVHFXWXP� HVW� XW� KRPLQHV� D� YHULWDWH� GLVFHGHQWHV� GLYHUVLPRGH� FLUFD�FRJQLWLRQHP�'HL�HUUDUHQW��LQWDQWXP�TXRG�VLFXW�DSRVWROXV�GLFLW�5RPDQ��,��������TXLGDP�HYDQXHUXQW�LQ FRJLWDWLRQLEXV� VXLV�� HW� REVFXUDWXP� HVW� LQVLSLHQV� FRU� HRUXP��GLFHQWHV� HQLP� VH� HVVH� VDSLHQWHV�� VWXOWL� IDFWL� VXQW�� HW�PXWDYHUXQW� JORULDP� LQFRUUXSWLELOLV� 'HL� LQ� VLPLOLWXGLQHP� FRUUXSWLELOLV� KRPLQLV�� HW� YROXFUXP� HW� TXDGUXSHGXP� HW�VHUSHQWLXP� (W�LGHR�XW�DE�KRF�HUURUH�KRPLQHV�'HXV�UHYRFDUHW��H[SUHVVLXV�QRWLWLDP�VXDP�KRPLQLEXV�GHGLW�LQ�YHWHUL�OHJH��SHU�TXDP�KRPLQHV�DG�FXOWXP�XQLXV�'HL�UHYRFDQWXU��VHFXQGXP�LOOXG�'HXWHU��9,� �� DXGL ,VUDHO��GRPLQXV�'HXV�WXXV�XQXV�HVW� 6HG�KDHF�GH�'HR�FRJQLWLR�HUDW�ILJXUDUXP�REVFXULWDWLEXV�LPSOLFLWD��HW� LQIUD�XQLXV�,XGDLFDH�JHQWLV� WHUPLQRV�FODXVD��VHFXQGXP�LOOXG�3VDO��/;;9�����QRWXV� LQ�,XGDHD 'HXV� LQ ,VUDHO�PDJQXP�QRPHQ�HLXV� 8W HUJR�WRWL�KXPDQR�JHQHUL�YHUD�'HL�FRJQLWLR�SURYHQLUHW��YHUEXP� VXDH� YLUWXWLV� XQLJHQLWXP� 'HXV� SDWHU� PLVLW� LQ� PXQGXP�� XW� SHU� HXP� WRWXV� PXQGXV� DG�YHUDP� FRJQLWLRQHP�GLYLQL� QRPLQLV� SHUYHQLUHW�� HW� KRF� TXLGHP� LSVH� GRPLQXV� IDFHUH� LQFKRDYLW� LQ�VXLV� GLVFLSXOLV�� VHFXQGXP� LOOXG� ,RDQ��;9,,�� ���PDQLIHVWDYL� QRPHQ� WXXP�KRPLQLEXV� TXRV� GHGLVWL�PLKL� GH�PXQGR� 1HF�LQ�KRF�WHUPLQDEDWXU�HLXV�LQWHQWLR�XW�LOOL�VROL�GHLWDWLV�KDEHUHQW�QRWLWLDP��VHG�XW�SHU�HRV�GLYXOJDUHWXU�LQ�PXQGXP�XQLYHUVXP��XQGH�SRVWHD�VXEGLW��XW�PXQGXV�FUHGDW�TXLD�WX�PH�PLVLVWL� 4XRG�TXLGHP�SHU�DSRVWRORV�HW�VXFFHVVRUHV�HRUXP�FRQWLQXH�DJLW��GXP�DG�'HL�QRWLWLDP�SHU�HRV�KRPLQHV�DGGXFXQWXU�� TXRXVTXH� SHU� WRWXP� PXQGXP� QRPHQ� 'HL� VDQFWXP� HW� FHOHEUH� KDEHDWXU�� VLFXW�SUDHGLFWXP�HVW�0DO��,��Y������DE RUWX VROLV�XVTXH�DG�RFFDVXP�PDJQXP�HVW�QRPHQ�PHXP�LQ�JHQWLEXV��HW�LQ�RPQL�ORFR� VDFULILFDWXU� HW� RIIHUWXU� QRPLQL� PHR� REODWLR� PXQGD� 8W LJLWXU� LG� TXRG� LQFKRDWXP� HVW�� DG�FRQVXPPDWLRQHP�SHUYHQLDW��SHWLPXV�GLFHQWHV�� VDQFWLILFHWXU�QRPHQ� WXXP��4XRG� XW�$XJXVWLQXV�GLFLW��QRQ VLF SHWLWXU�TXDVL�QRQ�VLW�VDQFWXP�'HL�QRPHQ��VHG�XW�VDQFWXP�KDEHDWXU�DE�RPQLEXV��LGHVW��LWD�LQQRWHVFDW�'HXV��XW QRQ�DHVWLPHWXU�DOLTXLG�VDQFWLXV� ,QWHU�DOLD�YHUR�LQGLFLD�TXLEXV�VDQFWLWDV�'HL�PDQLIHVWDWXU�KRPLQLEXV��HYLGHQWLVVLPXP� VLJQXP� HVW� VDQFWLWDV� KRPLQXP�� TXL� H[� GLYLQD� LQKDELWDWLRQH� VDQFWLILFDQWXU�� 8W�HQLP�*UHJRULXV�1\VVHQXV�GLFLW��TXLV�HVW�WDP�EHVWLDOLV��TXL�YLGHQV�LQ�FUHGHQWLEXV�YLWDP�SXUDP��QRQ�JORULILFHW�QRPHQ�LQYRFDWXP�LQ�WDOL�YLWD"�6HFXQGXP�LOOXG�TXRG�DSRVWROXV�GLFLW�,�&RU��;,9������VL RPQHV�SURSKHWHQW��LQWUHW DXWHP TXLV�LQILGHOLV�YHO�LGLRWD��FRQYLQFLWXU�DE�RPQLEXV� HW�SRVWHD�VXEGLW��HW LWD�FDGHQV�LQ�IDFLHP��DGRUDELW�'HXP��SURQXQWLDQV��TXRG�YHUH�'HXV� LQ�YRELV� VLW� (W�LGHR��VLFXW�&KU\VRVWRPXV�GLFLW�� LQ�KRF�TXRG�GLFLW��VDQFWLILFHWXU�QRPHQ�WXXP� URJDUH�HWLDP�LXEHW�RUDQWHP�SHU�QRVWUDP�JORULILFDUL�YLWDP��DF�VL�GLFDW��LWD�IDF�QRV�YLYHUH��XW�SHU�QRV� WH�XQLYHUVL�JORULILFHQW��6LF�DXWHP�SHU�QRV�'HXV�VDQFWLILFDWXU� LQ�PHQWLEXV�DOLRUXP��LQTXDQWXP�QRV�VDQFWLILFDPXU�SHU�LSVXP��XQGH�GLFHQGR��VDQFWLILFHWXU�QRPHQ�WXXP� RSWDPXV��VLFXW�GLFLW�&\SULDQXV��XW�QRPHQ�HLXV�VDQFWLILFHWXU�LQ�QRELV��4XLD�HQLP�&KULVWXV�GLFLW��VDQFWL�HVWRWH��TXLD� HJR� VDQFWXV� VXP� LG SHWLPXV�XW�TXL� LQ�%DSWLVPR�VDQFWLILFDWL�VXPXV�� LQ�HR�TXRG�HVVH�FRHSLPXV�SHUVHYHUHPXV��4XRWLGLH�HWLDP�GHSUHFDPXU�XW�VDQFWLILFHPXU��XW�TXL�TXRWLGLH�GHOLQTXLPXV��GHOLFWD�QRVWUD� VDQFWLILFDWLRQH� DVVLGXD� SXUJHPXV�� ,GHR� DXWHP� KDHF� SHWLWLR� SULPR� SRQLWXU�� TXLD�� VLFXW�&KU\VRVWRPXV�GLFLW��GLJQD�HVW�'HXP�GHSUHFDQWLV�RUDWLR�QLKLO�DQWH�SDWULV�JORULDP�SHWHUH��VHG�RPQLD�ODXGL�HLXV�SRVWSRQHUH�
&DSXW�����6HFXQGD�SHWLWLR��XW�SDUWLFLSHV�JORULDH�QRV�IDFLDW�

�
3RVW GHVLGHULXP� DXWHP� HW� SHWLWLRQHP�GLYLQDH� JORULDH�� FRQVHTXHQV� HVW� XW� KRPR� DSSHWDW� HW�UHTXLUDW�SDUWLFHSV�JORULDH�GLYLQDH�ILHUL��(W�LGHR�VHFXQGD�SHWLWLR�SRQLWXU��DGYHQLDW�UHJQXP�WXXP� &LUFD�TXDP��VLFXW�HW�LQ�SUDHPLVVD�SHWLWLRQH��RSRUWHW�SULPR�FRQVLGHUDUH��TXRG�UHJQXP�'HL�FRQYHQLHQWHU�GHVLGHUHWXU��6HFXQGR�YHUR�TXRG�DG�LG�DGLSLVFHQGXP�KRPR�SRVVLW�SHUYHQLUH��7HUWLR�YHUR�TXRG�DG�LOOXG SHUWLQJHUH� QRQ� SRVVLW� SURSULD� YLUWXWH�� VHG� VROR� DX[LOLR� GLYLQDH� JUDWLDH�� (W� VLF� TXDUWR�FRQVLGHUDQGXP� HVW�� TXRPRGR� UHJQXP� 'HL� DGYHQLUH� SHWDPXV�� (VW� LJLWXU� FLUFD� SULPXP�FRQVLGHUDQGXP� TXRG� XQLFXLTXH� UHL� QDWXUDOLWHU� DSSHWLELOH� HVW� SURSULXP�ERQXP�� XQGH� HW� ERQXP�FRQYHQLHQWHU�GHILQLXQW�HVVH�TXRG�RPQLD�DSSHWXQW��3URSULXP�DXWHP�ERQXP�XQLXVFXLXVTXH�UHL�HVW�LG TXR UHV� LOOD� SHUILFLWXU�� GLFLPXV� HQLP� XQDPTXDPTXH� UHP� ERQDP�� H[� HR� TXRG� SURSULDP�
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SHUIHFWLRQHP� DWWLQJLW�� ,QWDQWXP�YHUR�ERQLWDWH� FDUHW�� LQTXDQWXP�SURSULD�SHUIHFWLRQH� FDUHW�� XQGH�FRQVHTXHQV�HVW�XW�XQDTXDHTXH�UHV�VXDP�SHUIHFWLRQHP�DSSHWDW��XQGH�HW�KRPR�QDWXUDOLWHU�DSSHWLW�SHUILFL�� (W� FXP�PXOWL� VLQW� JUDGXV� SHUIHFWLRQLV� KXPDQDH�� LOOXG� SUDHFLSXH� HW� SULQFLSDOLWHU� LQ� HLXV�DSSHWLWXP�QDWXUDOLWHU�FDGLW��TXRG�DG�XOWLPDP�HLXV�SHUIHFWLRQHP�VSHFWDW��+RF�DXWHP�ERQXP�KRF�LQGLFLR� FRJQRVFLWXU�� TXRG� QDWXUDOH� GHVLGHULXP� KRPLQLV� LQ� HR� TXLHVFLW�� &XP� HQLP� QDWXUDOH�GHVLGHULXP� KRPLQLV� QRQ� WHQGDW� QLVL� LQ� ERQXP� SURSULXP�� TXRG� LQ� DOLTXD� SHUIHFWLRQH� FRQVLVWLW��FRQVHTXHQV�HVW�TXRG�TXDPGLX�DOLTXLG�GHVLGHUDQGXP�UHVWDW��QRQGXP�SHUYHQLW�KRPR�DG�XOWLPDP�SHUIHFWLRQHP�VXDP��'XSOLFLWHU�DXWHP�DGKXF�UHVWDW�DOLTXLG�GHVLGHUDQGXP��8QR�PRGR��TXDQGR�LG�TXRG� GHVLGHUDWXU�� SURSWHU� DOLTXLG� DOLXG� TXDHULWXU�� XQGH� RSRUWHW� TXRG� HR� REWHQWR� DGKXF�GHVLGHULXP�QRQ�TXLHVFDW��VHG�IHUDWXU�LQ�DOLXG��$OLR�PRGR��TXDQGR�QRQ�VXIILFLW�DG�REWLQHQGXP�LG�TXRG� KRPR� GHVLGHUDW�� VLFXW� PRGLFXV� FLEXV� QRQ� VXIILFLW� DG� VXVWHQWDWLRQHP� QDWXUDH�� XQGH�QDWXUDOHP�DSSHWLWXP�QRQ�VDWLDW�� ,OOXG�HUJR�ERQXP�TXRG�KRPR�SULPR�HW�SULQFLSDOLWHU�GHVLGHUDW��WDOH� GHEHW� HVVH� XW� QRQ� TXDHUDWXU� SURSWHU� DOLXG�� HW� VXIILFLDW� KRPLQL�� +RF� DXWHP� ERQXP�FRPPXQLWHU�IHOLFLWDV�QRPLQDWXU��LQTXDQWXP�HVW�ERQXP�KRPLQLV�SULQFLSDOH��SHU�KRF�HQLP�DOLTXRV�IHOLFHV� HVVH� GLFLPXV�� TXRG� HLV� FUHGLPXV� EHQH� HVVH�� 9RFDWXU� HWLDP� EHDWLWXGR�� LQTXDQWXP�H[FHOOHQWLDP�GHVLJQDW��3RWHVW�HW�SD[�YRFDUL�� LQTXDQWXP�TXLHWDW��QDP�TXLHV�DSSHWLWXV�SD[�LQWHULRU�HVVH�YLGHWXU��XQGH�LQ�3VDO��&;/9,,�����GLFLWXU��TXL�SRVXLW�ILQHV�WXRV�SDFHP� 6LF�LJLWXU�DSSDUHW�TXRG�LQ�FRUSRUDOLEXV�ERQLV��KRPLQLV�IHOLFLWDV�YHO�EHDWLWXGR�HVVH�QRQ�SRWHVW��3ULPR�TXLGHP��TXLD�QRQ�VXQW�SURSWHU� VH�TXDHVLWD�� VHG�QDWXUDOLWHU�SURSWHU� DOLXG�GHVLGHUDQWXU�� FRQYHQLXQW� HQLP�KRPLQL� UDWLRQH�VXL� FRUSRULV��&RUSXV� DXWHP�KRPLQLV� RUGLQDWXU� DG� DQLPDP� VLFXW� DG� ILQHP�� WXP�TXLD� FRUSXV� HVW�LQVWUXPHQWXP� DQLPDH�PRYHQWLV�� RPQH� DXWHP� LQVWUXPHQWXP� HVW� SURSWHU� DUWHP� TXDH� XWLWXU� HR��WXP�HWLDP�TXLD�FRUSXV�FRPSDUDWXU�DG�DQLPDP�VLFXW�PDWHULD�DG�IRUPDP��)RUPD�DXWHP�HVW�ILQLV�PDWHULDH��VLFXW�HW�DFWXV�SRWHQWLDH��([�TXR�FRQVHTXHQV�HVW�XW�QHTXH�LQ�GLYLWLLV�QHTXH�LQ�KRQRULEXV�QHTXH� LQ�VDQLWDWH�DXW�SXOFKULWXGLQH��QHTXH� LQ�UHEXV�DOLTXLEXV�KXLXVPRGL�XOWLPD�KRPLQLV�IHOLFLWDV�FRQVLVWDW��6HFXQGR��TXLD� LPSRVVLELOH�HVW�XW�FRUSRUDOLD�ERQD�VXIILFLDQW�KRPLQL��TXRG�PXOWLSOLFLWHU�DSSDUHW��8QR�TXLGHP�PRGR��TXLD�FXP�LQ�KRPLQH�VLW�GXSOH[�YLV�DSSHWLWLYD��VFLOLFHW�LQWHOOHFWLYD�HW�VHQVLWLYD�� HW� SHU� FRQVHTXHQV�GHVLGHULXP�GXSOH[��GHVLGHULXP� LQWHOOHFWLYL� DSSHWLWXV�SULQFLSDOLWHU� LQ�ERQD�LQWHOOLJLELOLD�WHQGLW��DG�TXDH�ERQD�FRUSRUDOLD�QRQ�DWWLQJXQW��$OLR�PRGR�TXLD�ERQD�FRUSRUDOLD�WDQTXDP�LQILPD�LQ�UHUXP�RUGLQH��QRQ�FROOHFWDP�VHG�GLVSHUVDP�UHFLSLXQW�ERQLWDWHP��LWD�VFLOLFHW�XW�KRF�KDEHDW�KDQF�ERQLWDWLV�UDWLRQHP��SXWD�GHOHFWDWLRQHP��LOOXG�DOLDP��SXWD�FRUSRULV�VDOXEULWDWHP��HW�VLF�GH�DOLLV��8QGH�LQ�QXOOR�HRUXP�DSSHWLWXV�KXPDQXV��TXL�QDWXUDOLWHU�LQ�ERQXP�XQLYHUVDOH�WHQGLW��VXIILFLHQWLDP�SRWHVW� LQYHQLUH�� 6HG�QHTXH� LQ�PXOWLV� HRUXP��TXDQWXPFXPTXH�PXOWLSOLFHQWXU��TXLD�GHILFLXQW�DE�LQILQLWDWH�XQLYHUVDOLV�ERQL��XQGH�GLFLWXU�(FFOH��9�����TXRG�DYDUXV QRQ�LPSOHELWXU�SHFXQLD�7HUWLR�TXLD� FXP�KRPR�DSSUHKHQGDW�SHU� LQWHOOHFWXP�ERQXP�XQLYHUVDOH��TXRG�QHTXH� ORFR�QHTXH�WHPSRUH� FLUFXPVFULELWXU�� FRQVHTXHQV� HVW� TXRG� DSSHWLWXV� KXPDQXV� ERQXP� GHVLGHUHW� VHFXQGXP�FRQYHQLHQWLDP�DG�DSSUHKHQVLRQHP�LQWHOOHFWXV��TXRG�WHPSRUH�QRQ�FLUFXPVFULEDWXU��XQGH�QDWXUDOH�HVW�KRPLQL�XW�SHUSHWXDP�VWDELOLWDWHP�GHVLGHUHW��TXDH�TXLGHP�QRQ�SRWHVW�LQYHQLUL�LQ�FRUSRUDOLEXV�UHEXV�� TXDH� VXQW� FRUUXSWLRQL� HW� PXOWLSOLFL� VXELHFWDH� YDULDWLRQL�� 8QGH� FRQYHQLHQV� HVW� TXRG� LQ�FRUSRUDOLEXV�ERQLV�DSSHWLWXV�KXPDQXV�QRQ� LQYHQLDW�VXIILFLHQWLDP�TXDP�UHTXLULW��6LF� LJLWXU� LQ�HLV�QRQ�SRWHVW�HVVH�XOWLPD�IHOLFLWDV�KRPLQLV��6HG�TXLD�YLUHV�VHQVLWLYDH�FRUSRUHDV�RSHUDWLRQHV�KDEHQW��XWSRWH� SHU� RUJDQD� FRUSRUHD� RSHUDQWHV�� TXDH� FLUFD� FRUSRUDOLD� RSHUDQWXU�� FRQVHTXHQV� HVW� TXRG�QHTXH�LQ�RSHUDWLRQLEXV�VHQVLWLYDH�SDUWLV�XOWLPD�KRPLQLV�IHOLFLWDV�FRQVLVWDW��SXWD�LQ�TXLEXVFXPTXH�GHOHFWDWLRQLEXV� FDUQLV�� +DEHW� HWLDP� LQWHOOHFWXV� KXPDQXV� DOLTXDP� FLUFD� FRUSRUDOLD� RSHUDWLRQHP��GXP� HW� FRUSRUD� FRJQRVFLW� KRPR� SHU� VSHFXODWLYXP� LQWHOOHFWXP�� HW� UHV� FRUSRUDOHV� GLVSHQVDW� SHU�SUDFWLFXP��(W� VLF� FRQVHTXHQV� ILW� TXRG�QHF� LQ�SURSULD� LSVD�RSHUDWLRQH� LQWHOOHFWXV� VSHFXODWLYL�YHO�SUDFWLFL� TXDH� FRUSRUDOLEXV� UHEXV� LQWHQGLW�� XOWLPD� KRPLQLV� IHOLFLWDV�� HW� SHUIHFWLR� SRVVLW� SRQL��6LPLOLWHU� HWLDP� QHF� LQ� RSHUDWLRQH� LQWHOOHFWXV� KXPDQL� TXD� LQ� VH� LSVDP� DQLPD� UHIOHFWLWXU�� GXSOLFL�UDWLRQH��3ULPR�TXLGHP�TXLD�DQLPD�VHFXQGXP�VH�FRQVLGHUDWD�QRQ�HVW�EHDWD��DOLRTXLQ�QRQ�RSRUWHUHW�HDP� RSHUDUL� SURSWHU� EHDWLWXGLQHP� DFTXLUHQGDP�� 1RQ� LJLWXU� EHDWLWXGLQHP� DFTXLULW� H[� KRF� VROR�TXRG�VLEL�LQWHQGLW��6HFXQGR��TXLD�IHOLFLWDV�HVW�XOWLPD�SHUIHFWLR�KRPLQLV��XW�VXSUD�GLFWXP�HVW��&XP�DXWHP�SHUIHFWLR�DQLPDH� LQ�SURSULD�RSHUDWLRQH�HLXV�FRQVLVWDW��FRQVHTXHQV�HVW�XW�XOWLPD�SHUIHFWLR�
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HLXV� DWWHQGDWXU� VHFXQGXP� RSWLPDP� HLXV� RSHUDWLRQHP�� TXDH� TXLGHP� HVW� VHFXQGXP� RSWLPXP�RELHFWXP��QDP�RSHUDWLRQHV� VHFXQGXP�RELHFWD� VSHFLILFDQWXU��1RQ�DXWHP�DQLPD�HVW�RSWLPXP� LQ�TXRG�VXD�RSHUDWLR�WHQGHUH�SRWHVW��,QWHOOLJLW�HQLP�DOLTXLG�HVVH�PHOLXV�VH��XQGH�LPSRVVLELOH�HVW�TXRG�XOWLPD� EHDWLWXGR� KRPLQLV� FRQVLVWDW� LQ� RSHUDWLRQH� TXD� VLEL� LQWHQGLW� YHO� TXLEXVFXPTXH� DOLLV�VXSHULRULEXV� VXEVWDQWLLV�� GXPPRGR� HLV� VLW� DOLTXLG� PHOLXV�� LQ� TXRG� KXPDQDH� DQLPDH� RSHUDWLR�WHQGHUH�SRVVLW��7HQGLW�DXWHP�RSHUDWLR�KRPLQLV�LQ�TXRGFXPTXH�ERQXP��TXLD�XQLYHUVDOH�ERQXP�HVW�TXRG�KRPR�GHVLGHUDW��FXP�SHU�LQWHOOHFWXP�XQLYHUVDOH�ERQXP�DSSUHKHQGDW��XQGH�DG�TXHPFXPTXH�JUDGXP�VH�SRUULJLW�ERQXP��DOLTXDOLWHU�H[WHQGLWXU�RSHUDWLR� LQWHOOHFWXV�KXPDQL��HW�SHU�FRQVHTXHQV�YROXQWDWLV��%RQXP�DXWHP�VXPPH�LQYHQLWXU�LQ�'HR��TXL�SHU�HVVHQWLDP�VXDP�ERQXV�HVW��HW�RPQLV�ERQLWDWLV�SULQFLSLXP��XQGH�FRQVHTXHQV�HVW�XW�XOWLPD�KRPLQLV�SHUIHFWLR�HW�ILQDOH�ERQXP�LSVLXV�VLW�LQ KRF�TXRG�'HR�LQKDHUHW��VHFXQGXP�LOOXG�3VDO��/;;,,������PLKL DGKDHUHUH 'HR ERQXP�HVW� +RF�HWLDP�PDQLIHVWH�DSSDUHW��VL�TXLV�DG�FHWHUDUXP�UHUXP�SDUWLFLSDWLRQHP�LQVSLFLDW��2PQHV�HQLP�VLQJXODUHV�KRPLQHV� KXLXV� SUDHGLFDWLRQLV� UHFLSLXQW� YHULWDWHP�� SHU� KRF� TXRG� LSVDP� HVVHQWLDP� VSHFLHL�SDUWLFLSDQW�� 1XOOXV� DXWHP� HRUXP� H[� KRF� GLFLWXU� KRPR� TXRG� VLPLOLWXGLQHP� SDUWLFLSHW� DOWHULXV�KRPLQLV�� VHG� H[� HR� VROR�TXRG�SDUWLFLSDW� HVVHQWLDP�VSHFLHL�� DG�TXDP� WDPHQ�SDUWLFLSDQGDP�XQXV�LQGXFLW�DOLXP�SHU�YLDP�JHQHUDWLRQLV��SDWHU�VFLOLFHW�ILOLXP��%HDWLWXGR�DXWHP��VLYH�IHOLFLWDV��QLKLO�HVW�DOLXG�TXDP�ERQXP�SHUIHFWXP��2SRUWHW�LJLWXU�SHU�VRODP�SDUWLFLSDWLRQHP�GLYLQDH�EHDWLWXGLQLV��TXDH�HVW� ERQLWDV� KRPLQLV�� RPQHV� EHDWLWXGLQLV� SDUWLFLSHV� HVVH� EHDWRV�� TXDPYLV� XQXV� SHU� DOLXP� DG�WHQGHQGXP� DG� EHDWLWXGLQHP� DGLXYHWXU�� 8QGH� $XJXVWLQXV� GLFLW� LQ� OLEUR� GH� YHUD� UHOLJLRQH� TXRG�QHTXH� QRV� YLGHQGR� $QJHORV� EHDWL� VXPXV�� VHG� YLGHQGR� YHULWDWHP�� TXD� LSVRV� GLOLJLPXV�� HW� KLV� FRQJUDWXODPXU�&RQWLQJLW� DXWHP�KXPDQDP�PHQWHP�IHUUL� LQ�'HXP�GXSOLFLWHU��XQR�PRGR�SHU� VH�� DOLR�PRGR�SHU�DOLXG��3HU�VH�TXLGHP��SXWD�FXP�LQ�VHLSVR�YLGHWXU��HW�SHU�VHLSVXP�DPDWXU��3HU�DOLXG�DXWHP��FXP�H[�FUHDWXULV�LSVLXV��DQLPXV�HOHYDWXU�LQ�'HXP��VHFXQGXP�LOOXG�5RP��,������LQYLVLELOLD�'HL�SHU�HD�TXDH�IDFWD�VXQW�� LQWHOOHFWD� FRQVSLFLXQWXU� 1RQ HVW� DXWHP� SRVVLELOH� XW� SHUIHFWD� EHDWLWXGR� FRQVLVWDW� LQ� KRF� TXRG�DOLTXLV� SHU� DOLXG� LQ� 'HXP� WHQGLW�� 3ULPR� TXLGHP�� TXLD� FXP� EHDWLWXGR� VLJQLILFHW� RPQLXP�KXPDQRUXP� DFWXXP� ILQHP�� QRQ� SRWHVW� YHUD� EHDWLWXGR� HW� SHUIHFWD� FRQVLVWHUH� LQ� HR� TXRG�KDEHW�UDWLRQHP� QRQ� TXLGHP� WHUPLQL�� VHG� PDJLV� PXWDWLRQLV� LQ� ILQHP�� 4XRG� DXWHP� 'HXV� SHU� DOLXG�DJQRVFDWXU� HW� DPHWXU�� TXRGDP� KXPDQDH� PHQWLV� PRWX� DJLWXU�� LQTXDQWXP� SHU� XQXP� LQ� DOLXG�GHYHQLWXU��1RQ� HVW� HUJR� LQ�KRF�YHUD� HW� SHUIHFWD�EHDWLWXGR��6HFXQGR��TXLD� VL� LQ�KRF�TXRG�PHQV�KXPDQD�'HR�LQKDHUHDW��HLXV�EHDWLWXGR�FRQVLVWDW��FRQVHTXHQV�HVW�XW�SHUIHFWD�EHDWLWXGR�SHUIHFWDP�LQKDHVLRQHP�DG�'HXP�UHTXLUDW��1RQ�DXWHP�HVW�SRVVLELOH�XW�SHU�DOLTXDP�FUHDWXUDP�PHQV�KXPDQD�'HR�SHUIHFWH�LQKDHUHDW�QHTXH�SHU�FRJQLWLRQHP�QHTXH�SHU�DPRUHP��4XDHOLEHW�HQLP�IRUPD�FUHDWD�LQ LQILQLWXP�GHILFLHQV�HVW�D�UHSUDHVHQWDWLRQH�GLYLQDH�HVVHQWLDH��6LFXW�HUJR�QRQ�HVW�SRVVLELOH�XW�SHU�IRUPDP�LQIHULRULV�RUGLQLV�FRJQRVFDQWXU�HD�TXDH�VXQW�VXSHULRULV�RUGLQLV��SXWD�SHU�FRUSXV�VSLULWXDOLV�VXEVWDQWLD�� YHO� SHU� HOHPHQWXP� FRUSXV� FDHOHVWH�� LWD� PXOWR� PLQXV� SRVVLELOH� HVW� XW� SHU� DOLTXDP�IRUPDP�FUHDWDP�'HL�HVVHQWLD�FRJQRVFDWXU��6HG�VLFXW�SHU�FRQVLGHUDWLRQHP�LQIHULRUXP�FRUSRUXP�VXSHULRUXP�QDWXUDV�QHJDWLYH�SHUFLSLPXV��SXWD�TXRG�QRQ�VXQW�JUDYLD�QHTXH�OHYLD��HW�SHU�FRUSRUXP�FRQVLGHUDWLRQHP�QHJDWLYH�GH�$QJHOLV�FRQFLSLPXV�TXRG�VXQW�LPPDWHULDOHV�YHO�LQFRUSRUHL��LWD�HWLDP�SHU� FUHDWXUDV� GH� 'HR� QRQ� FRJQRVFLPXV� TXLG� HVW�� VHG� SRWLXV� TXLG� QRQ� HVW�� 6LPLOLWHU� HWLDP�TXDHFXPTXH�FUHDWXUDH�ERQLWDV�TXRGGDP�PLQLPXP�HVW�UHVSHFWX�ERQLWDWLV�GLYLQDH��TXDH�HVW�ERQLWDV�LQILQLWD�� XQGH� ERQLWDWHV� LQ� UHEXV� SURYHQLHQWHV� D� 'HR�� TXDH� VXQW� 'HL� EHQHILFLD�� QRQ� VXEOHYDQW�PHQWHP� XVTXH� DG� SHUIHFWXP� 'HL� DPRUHP�� 1RQ� HVW� LJLWXU� SRVVLELOH� TXRG� YHUD� HW� SHUIHFWD�EHDWLWXGR� FRQVLVWDW� LQ� KRF� TXRG�PHQV�'HR� SHU� DOLXG� LQKDHUHDW�� 7HUWLR�� TXLD� VHFXQGXP� UHFWXP�RUGLQHP�PLQXV�QRWD��SHU�HD�TXDH�VXQW�PDJLV�QRWD��FRJQRVFXQWXU��HW�VLPLOLWHU�HD�TXDH�VXQW�PLQXV�ERQD� SHU� HD� TXDH� VXQW�PDJLV� ERQD� DPDQWXU��4XLD� LJLWXU�'HXV�� TXL� HVW� SULPD�YHULWDV� HW� VXPPD�ERQLWDV�� VHFXQGXP� VH� VXPPH� FRJQRVFLELOLV� HW� DPDELOLV� HVW�� KRF� QDWXUDOLV� RUGR� KDEHW� XW� RPQLD�FRJQRVFDQWXU� HW� DPHQWXU� SHU� LSVXP�� 6L� LJLWXU� RSRUWHW� DOLFXLXV� PHQWHP� LQ� 'HL� FRJQLWLRQHP� HW�DPRUHP�SHU�FUHDWXUDV�SHUGXFL��KRF�H[�HLXV�LPSHUIHFWLRQH�FRQWLQJLW��1RQGXP�HUJR�FRQVHFXWXV�HVW�SHUIHFWDP�EHDWLWXGLQHP��TXDH�RPQHP� LPSHUIHFWLRQHP�H[FOXGLW��5HOLQTXLWXU� HUJR�TXRG�SHUIHFWD�EHDWLWXGR�VLW� LQ�KRF�TXRG�PHQV�'HR�SHU�VH�LQKDHUHDW�FRJQRVFHQGR�HW�DPDQGR��(W�TXLD�UHJLV�HVW�VXEGLWRV� GLVSRQHUH� HW� JXEHUQDUH�� LOOXG� LQ� KRPLQH� UHJHUH� GLFLWXU� VHFXQGXP� TXRG� FHWHUD�
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GLVSRQXQWXU��XQGH�DSRVWROXV�PRQHW�5RP��9,������QRQ� UHJQHW�SHFFDWXP� LQ� YHVWUR�PRUWDOL� FRUSRUH� 4XLD�LJLWXU�DG�SHUIHFWDP�EHDWLWXGLQHP�UHTXLULWXU�XW�LSVH�'HXV�SHU�VH�FRJQRVFDWXU�HW�DPHWXU��XW�SHU�HXP�DQLPXV�IHUDWXU�DG�DOWD��YHUH�HW�SHUIHFWH�LQ�ERQLV�'HXV�UHJQDW��XQGH�GLFLWXU�,VDL��;/,;������PLVHUDWRU�HRUXP�UHJHW�HRV��HW�DG� IRQWHV�DTXDUXP�SRWDELW�HRV� VFLOLFHW�SHU�LSVXP�LQ�TXLEXVFXPTXH�SRWLVVLPLV�ERQLV�UHILFLHQWXU�� (VW� HQLP� FRQVLGHUDQGXP�� TXRG� FXP� LQWHOOHFWXV� SHU� DOLTXDP� VSHFLHP� VHX� IRUPDP�LQWHOOLJDW�RPQH�TXRG�QRYLW��VLFXW�HWLDP�YLVXV�H[WHULRU�SHU�IRUPDP�ODSLGLV� ODSLGHP�YLGHW��QRQ�HVW�SRVVLELOH�TXRG�LQWHOOHFWXV�'HXP�LQ�VXD�HVVHQWLD�YLGHDW�SHU�DOLTXDP�FUHDWDP�VSHFLHP�VHX�IRUPDP�TXDVL� GLYLQDP� HVVHQWLDP� UHSUDHVHQWDQWHP�� 9LGHPXV� HQLP� TXRG� SHU� VSHFLHP� LQIHULRULV� RUGLQLV�UHUXP�QRQ�SRWHVW�UHSUDHVHQWDUL�UHV�VXSHULRULV�RUGLQLV�TXDQWXP�DG�VXDP�HVVHQWLDP��XQGH�ILW�TXRG�SHU�QXOODP�VSHFLHP�FRUSRUDOHP�SRWHVW�LQWHOOLJL�VSLULWXDOLV�VXEVWDQWLD�TXDQWXP�DG�VXDP�HVVHQWLDP��&XP� LJLWXU� 'HXV� VXSHUJUHGLDWXU� WRWXP� FUHDWXUDH� RUGLQHP�� PXOWR� PDJLV� TXDP� VSLULWXDOLV�VXEVWDQWLD� H[FHGDW� RUGLQHP� FRUSRUDOLXP� UHUXP�� LPSRVVLELOH� HVW� TXRG� SHU� DOLTXDP� VSHFLHP�FRUSRUDOHP� 'HXV� VHFXQGXP� VXDP� HVVHQWLDP� YLGHDWXU�� +RF� HWLDP� PDQLIHVWH� DSSDUHW�� VL� TXLV�FRQVLGHUHW�TXLG�VLW� UHP�DOLTXDP�SHU�VXDP�HVVHQWLDP�YLGHUH��1RQ�HQLP�HVVHQWLDP�KRPLQLV�YLGHW�TXL� DOLTXLG� HRUXP� TXDH� HVVHQWLDOLWHU� KRPLQL� FRQYHQLXQW� DSSUHKHQGLW�� VLFXW� QHF� FRJQRVFLW�HVVHQWLDP� KRPLQLV� TXL� FRJQRVFLW� DQLPDO� DEVTXH� UDWLRQDOL�� 4XLGTXLG� DXWHP� GH� 'HR� GLFLWXU��HVVHQWLDOLWHU� FRQYHQLW� HL�� 1RQ� HVW� DXWHP� SRVVLELOH� TXRG� XQD� FUHDWD� VSHFLHV� UHSUDHVHQWHW�'HXP�TXDQWXP� DG� RPQLD� TXDH� GH�'HR� GLFXQWXU��1DP� LQ� LQWHOOHFWX� FUHDWR� DOLD� HVW� VSHFLHV� SHU� TXDP�DSSUHKHQGLW� YLWDP� HW� VDSLHQWLDP� HW� LXVWLWLDP�� HW� RPQLD� DOLD� KXLXVPRGL�� TXDH� VXQW�'HL� HVVHQWLD��1RQ HVW� LJLWXU�SRVVLELOH�TXRG� LQWHOOHFWXV�FUHDWXV� LQIRUPHWXU�DOLTXD�XQD�VSHFLH�VLF�UHSUDHVHQWDQWH�GLYLQDP� HVVHQWLDP�� TXRG� 'HXV� LQ� HD� SHU� VXDP� HVVHQWLDP� SRVVLW� YLGHUL�� 6L� DXWHP� SHU� PXOWDV��GHILFLHW�XQLWDV��TXDH�LGHP�HVW�TXRG�'HL�HVVHQWLD��1RQ�HVW�LJLWXU�SRVVLELOH�TXRG�LQWHOOHFWXV�FUHDWXV�HOHYDUL�SRVVLW�DG�YLGHQGXP�'HXP�LQ�VHLSVR�SHU�VXDP�HVVHQWLDP�DOLTXD�XQD�VSHFLH�FUHDWD��YHO�HWLDP�SOXULEXV�� 5HOLQTXLWXU� HUJR� TXRG� RSRUWHW�� DG� KRF� TXRG� 'HXV� SHU� VXDP� HVVHQWLDP� YLGHDWXU� DE�LQWHOOHFWX�FUHDWR��TXRG� LSVD�GLYLQD�HVVHQWLD�SHU�VHLSVDP��QRQ�SHU�DOLDP�VSHFLHP�YLGHDWXU��HW�KRF�SHU� TXDQGDP� XQLRQHP� LQWHOOHFWXV� FUHDWL� DG� 'HXP�� 8QGH� 'LRQ\VLXV� GLFLW�� ,� FDSLWH� GH� GLYLQLV�1RPLQ�� TXRG� TXDQGR EHDWLVVLPXP� FRQVHTXHPXU� ILQHP�� 'HL� DSSDULWLRQH�� DGLPSOHWL� HULPXV� SHU� TXDQGDP�VXSHULQWHOOHFWXDOHP� FRJQLWLRQHP� DG� 'HXP� (VW DXWHP� KRF� VLQJXODUH� GLYLQDH� HVVHQWLDH� XW� HL� SRVVLW�LQWHOOHFWXV�XQLUL�DEVTXH�RPQL�VLPLOLWXGLQH��TXLD�HW�LSVD�GLYLQD�HVVHQWLD�HVW�HLXV�HVVH��TXRG�QXOOL�DOLL�IRUPDH�FRPSHWLW��8QGH�RSRUWHW�TXRG�RPQLV�IRUPD�VLW�LQ�LQWHOOHFWX��HW�LGHR�VL�DOLTXD�IRUPD��TXDH�SHU�VH�H[LVWHQV�QRQ�SRWHVW�HVVH�LQIRUPDWLYD�LQWHOOHFWXV��SXWD�VXEVWDQWLD�$QJHOL��FRJQRVFL�GHEHDW�DE�LQWHOOHFWX�DOWHULXV��RSRUWHW�TXRG�KRF�ILDW�SHU�DOLTXDP�HLXV�VLPLOLWXGLQHP�LQWHOOHFWXP�LQIRUPDQWHP��TXRG� QRQ� UHTXLULWXU� LQ� GLYLQD� HVVHQWLD�� TXDH� HVW� VXXP� HVVH�� 6LF� LJLWXU� SHU� LSVDP�'HL� YLVLRQHP�PHQV� EHDWD� ILW� LQ� LQWHOOLJHQGR� XQXP� FXP� 'HR�� 2SRUWHW� LJLWXU� LQWHOOLJHQV� HW� LQWHOOHFWXP� HVVH�TXRGDPPRGR�XQXP��(W� LGHR�'HR�UHJQDQWH� LQ�VDQFWLV��HW� LSVL�HWLDP�FXP�'HR�FRQUHJQDEXQW��HW�LGHR�H[�HRUXP�SHUVRQD�GLFLWXU�$SRF��9������IHFLVWL�QRV�'HR�QRVWUR�UHJQXP�HW�VDFHUGRWHV��HW�UHJQDELPXV�VXSHU�WHUUDP� 'LFLWXU�HQLP�KRF�UHJQXP�TXR�'HXV�UHJQDW�LQ�VDQFWLV�HW�VDQFWL�FXP�'HR��UHJQXP�FDHORUXP��VHFXQGXP� LOOXG� 0DWWK�� ,,,�� ��� SRHQLWHQWLDP� DJLWH�� DSSURSLQTXDYLW� HQLP� UHJQXP� FDHORUXP� HR� PRGR�ORTXHQGL�TXR�HVVH� LQ�FDHOR�'HR�DWWULEXLWXU��QRQ�TXLD�FRUSRUDOLEXV�FDHOLV�FRQWLQHDWXU��VHG�XW�SHU�KRF�GHVLJQHWXU�'HL�HPLQHQWLD� VXSHU�RPQHP�FUHDWXUDP��VLFXW�FDHOL�HPLQHQW�VXSHU�RPQHP�DOLDP�FUHDWXUDP�FRUSRUHDP��VHFXQGXP�LOOXG�3VDO��&;,,�����H[FHOVXV�VXSHU�RPQHV�JHQWHV�GRPLQXV��HW�VXSHU�FDHORV�JORULD�HLXV� 6LF�LJLWXU�HW�EHDWLWXGR�VDQFWRUXP�UHJQXP�FDHORUXP�GLFLWXU��QRQ�TXLD�HRUXP�UHPXQHUDWLR�VLW�LQ�FRUSRUDOLEXV�FDHOLV��VHG�LQ�FRQWHPSODWLRQH�VXSHUFDHOHVWLV�QDWXUDH��XQGH�HW�GH�$QJHOLV�GLFLWXU�0DWWK�� ;9,,,�� ���� $QJHOL HRUXP LQ FDHOLV� VHPSHU� YLGHQW� IDFLHP� SDWULV� PHL� TXL� LQ� FDHOLV� HVW� 8QGH� HW�$XJXVWLQXV��LQ�OLEUR�GH�VHUPRQH�GRPLQL�LQ�PRQWH�GLFLW��H[SRQHQV�LOOXG�TXRG�GLFLWXU�0DWWK��9������PHUFHV�YHVWUD�FRSLRVD�HVW�LQ�FDHOLV��QRQ�KLF�FDHORV�GLFL�SXWR�VXSHULRUHV�SDUWHV�KXLXV�YLVLELOLV�PXQGL��QRQ�HQLP�PHUFHV�QRVWUD LQ UHEXV YROXELOLEXV� FROORFDQGD� HVW�� VHG� LQ� FDHOLV� GLFWXP� SXWR� LQ� VSLULWXDOLEXV� ILUPDPHQWLV�� XEL� KDELWDW�VHPSLWHUQD�LXVWLWLD� 'LFLWXU�HWLDP�HW�KRF�ILQDOH�ERQXP��TXRG�LQ�'HR�FRQVLVWLW�YLWD�DHWHUQD��HR�PRGR�ORTXHQGL�TXR�DFWLR�DQLPDH�YLYLILFDQWLV�GLFLWXU�YLWD��XQGH�WRW�PRGL�YLWDH�GLVWLQJXXQWXU��TXRW�VXQW�JHQHUD�DQLPDH�DFWLRQXP��LQWHU�TXDV�VXSUHPD�HVW�RSHUDWLR�LQWHOOHFWXV��HW�VHFXQGXP�SKLORVRSKXP�DFWLR LQWHOOHFWXV�HVW�YLWD� (W TXLD�DFWXV�H[�RELHFWR�VSHFLHP�DFFLSLW��LQGH�HVW�TXRG�YLVLR�GLYLQLWDWLV�YLWD�



���

DHWHUQD�QRPLQDWXU��VHFXQGXP�LOOXG�,RDQQLV�;9,,�����KDHF�HVW�YLWD�DHWHUQD�XW�FRJQRVFDQW�WH�VROXP�'HXP�YHUXP� +RF� HWLDP� ILQDOH�ERQXP�FRPSUHKHQVLR�QRPLQDWXU�� VHFXQGXP� LOOXG�3KLOLS�� ,,,�� ���� VHTXRU�DXWHP��VL�TXR�PRGR�FRPSUHKHQGDP� 4XRG�TXLGHP�QRQ�GLFLWXU�HR�PRGR�ORTXHQGL�TXR�FRPSUHKHQVLR�LQFOXVLRQHP�LPSRUWDW��TXRG�HQLP�DE�DOLR�LQFOXGLWXU��WRWXP�HW�WRWDOLWHU�DE�HR�FRQWLQHWXU��1RQ�HVW�DXWHP�SRVVLELOH�TXRG�LQWHOOHFWXV�FUHDWXV�'HL�HVVHQWLDP�WRWDOLWHU�YLGHDW��LWD�VFLOLFHW�TXRG�DWWLQJDW�DG�FRPSOHWXP�HW�SHUIHFWXP�PRGXP�YLVLRQLV�GLYLQDH��XW�VFLOLFHW�'HXP�YLGHDW�TXDQWXP�YLVLELOLV�HVW��HVW�HQLP�'HXV�YLVLELOLV�VHFXQGXP�VXDH�YHULWDWLV�FODULWDWHP��TXDH�LQILQLWD�HVW��XQGH�LQILQLWH�YLVLELOLV�HVW��TXRG�FRQYHQLUH�LQWHOOHFWXL�FUHDWR�QRQ�SRWHVW��FXLXV�HVW�ILQLWD�YLUWXV�LQ�LQWHOOLJHQGR��6ROXV�LJLWXU�'HXV� SHU� LQILQLWDP� YLUWXWHP� VXL� LQWHOOHFWXV� VH� LQILQLWH� LQWHOOLJHQV�� WRWDOLWHU� VH� LQWHOOLJHQGR�FRPSUHKHQGLW� VHLSVXP�� 5HSURPLWWLWXU� DXWHP� VDQFWLV� FRPSUHKHQVLR� SURXW� FRPSUHKHQVLRQLV�QRPHQ� LPSRUWDW� TXDPGDP� WHQWLRQHP�� &XP� HQLP� DOLTXLV� LQVHTXLWXU� DOLTXHP�� GLFLWXU�FRPSUHKHQGHUH� HXP�� TXDQGR� SRWXHULW� HXP�PDQX� WHQHUH�� 6LF� LJLWXU� TXDQGLX VXPXV LQ FRUSRUH� XWGLFLWXU�,,�&RU��9�����SHUHJULQDPXU�D�GRPLQR��SHU� ILGHP�HQLP�DPEXODPXV�HW�QRQ�SHU�VSHFLHP� HW� LWD� LQ�HXP�WHQGLPXV� XW� LQ� DOLTXLG� GLVWDQV�� 6HG� TXDQGR� SHU� VSHFLHP� YLGHELPXV�� SUDHVHQWLDOLWHU� HXP� LQ�QRELVPHWLSVLV�WHQHELPXV��XQGH�&DQW��,,,�����VSRQVD�TXDHUHQV�TXHP�GLOLJLW�DQLPD�VXD��WDQGHP�YHUR�HXP�LQYHQLHQV�GLFLW��WHQXL�HXP��QHF�GLPLWWDP� +DEHW�DXWHP�SUDHGLFWXP�ILQDOH�ERQXP�SHUSHWXXP�HW�SOHQXP�JDXGLXP��XQGH�GRPLQXV�GLFLW�,RDQ��;9,������SHWLWH HW DFFLSLHWLV��XW�JDXGLXP�YHVWUXP�SOHQXP�VLW�1RQ SRWHVW� DXWHP� HVVH� SOHQXP� JDXGLXP� GH� DOLTXD� FUHDWXUD�� VHG� GH� VROR�'HR�� LQ� TXR� HVW� WRWD�SOHQLWXGR� ERQLWDWLV�� XQGH� HW� GRPLQXV� GLFLW� VHUYR� ILGHOL�� LQWUD LQ� JDXGLXP� GRPLQL� WXL� XW VFLOLFHW� GH�GRPLQR�WXR�JDXGHDV��VHFXQGXP�LOOXG�,RE�;;,,������VXSHU RPQLSRWHQWHP�GHOLFLLV�DIIOXHV� (W TXLD 'HXV�SUDHFLSXH�GH�VHLSVR�JDXGHW��GLFLWXU�VHUYXV�ILGHOLV�LQWUDUH�LQ�JDXGLXP�GRPLQL�VXL��VFLOLFHW�LQTXDQWXP�LQWUDW�DG�JDXGLXP�TXR�GRPLQXV�HLXV�JDXGHW��VHFXQGXP�TXRG�DOLEL�GRPLQXV�GLVFLSXOLV��/XF��;;,,������ SURPLWWLW� GLFHQV�� HJR GLVSRQR YRELV�� VLFXW� GLVSRVXLW� PLKL� SDWHU� PHXV� UHJQXP�� XW� HGDWLV� HW� ELEDWLV� VXSHU�PHQVDP� PHDP� LQ� UHJQR� PHR� QRQ TXRG� LQ� LOOR� ILQDOL� ERQR� FRUSRUDOLEXV� FLELV� VDQFWL� XWDQWXU��LQFRUUXSWLELOHV� LDP� HIIHFWL�� VHG� SHU� PHQVDP� VLJQLILFDWXU� UHIHFWLR� JDXGLL� TXRG� KDEHW� 'HXV� GH�VHLSVR�� HW� VDQFWL�GH�HR��2SRUWHW� HUJR�SOHQLWXGLQHP�JDXGLL� DWWHQGL�QRQ�VROXP�VHFXQGXP�UHP�GH�TXD�JDXGHWXU��VHG�VHFXQGXP�GLVSRVLWLRQHP�JDXGHQWLV��XW�VFLOLFHW�UHP�GH�TXD�JDXGHW��SUDHVHQWHP�KDEHDW��HW�WRWXV�DIIHFWXV�JDXGHQWLV�SHU�DPRUHP�IHUDWXU�LQ�JDXGLL�FDXVDP��,DP�DXWHP�RVWHQVXP�HVW��TXRG� SHU� YLVLRQHP� GLYLQDH� HVVHQWLDH� PHQV� FUHDWD� SUDHVHQWLDOLWHU� WHQHW� 'HXP�� LSVD� HWLDP� YLVLR�WRWDOLWHU�DIIHFWXP�DFFHQGLW�DG�GLYLQXP�DPRUHP��6L�HQLP�XQXPTXRGTXH�HVW�DPDELOH�LQTXDQWXP�HVW�SXOFKUXP�HW�ERQXP�� VHFXQGXP�'LRQ\VLXP�GH�GLYLQLV�QRPLQLEXV�FDS�� ,9�� LPSRVVLELOH�HVW�TXRG�'HXV��TXL�HVW�LSVD�HVVHQWLD�SXOFKULWXGLQLV�HW�ERQLWDWLV��DEVTXH�DPRUH�YLGHDWXU��(W�LGHR�H[�SHUIHFWD�HLXV�YLVLRQH�VHTXLWXU�SHUIHFWXV�DPRU��XQGH�HW�*UHJRULXV�GLFLW�VXSHU�(]HFK���DPRULV LJQLV�TXL�KLF�DUGHUH�LQFKRDW��FXP�LSVXP�TXHP�DPDW�YLGHULW��LQ�DPRUH�LSVLXV�DPSOLXV�LJQHVFLW� 7DQWR�DXWHP�PDLXV�HVW�JDXGLXP�GH�DOLTXR�SUDHVHQWLDOLWHU�KDELWR��TXDQWR�PDJLV�DPDWXU��XQGH�VHTXLWXU�TXRG�LOOXG�JDXGLXP�VLW�SOHQXP�QRQ� WDQWXP� H[� SDUWH� UHL� GH� TXD� JDXGHWXU�� VHG� HWLDP� H[� SDUWH� JDXGHQWLV�� (W� KRF� JDXGLXP� HVW�KXPDQDH�EHDWLWXGLQLV�FRQVXPPDWLYXP��XQGH�HW�$XJXVWLQXV�GLFLW�;�FRQIHVVLRQXP��TXRG�EHDWLWXGR�HVW� JDXGLXP� GH� YHULWDWH� (VW DXWHP� XOWHULXV� FRQVLGHUDQGXP�� TXRG� TXLD� 'HXV� HVW� LSVD� HVVHQWLD�ERQLWDWLV�� SHU� FRQVHTXHQV� LSVH� ERQXP� HVW� RPQLV� ERQL�� XQGH� HR� YLVR� RPQH� ERQXP� YLGHWXU��VHFXQGXP� TXRG� GRPLQXV� GLFLW� 0R\VL�� ([RG�� ;;;,,,�� ���� HJR RVWHQGDP� WLEL� RPQH� ERQXP� 3HU�FRQVHTXHQV�LJLWXU�HR�KDELWR�RPQH�ERQXP�KDEHWXU��VHFXQGXP�LOOXG�6DSLHQW��9,,������YHQHUXQW�PLKL�RPQLD ERQD� SDULWHU� FXP� LOOD� 6LF LJLWXU� LQ� LOOR� ILQDOL� ERQR�� YLGHQGR� 'HXP�� KDEHELPXV� RPQLXP�ERQRUXP�SOHQDP�VXIILFLHQWLDP��XQGH�HW�ILGHOL�VHUYR�UHSURPLWWLW�GRPLQXV�0DWWK��;;,9������TXRG�VXSHU�RPQLD�ERQD�VXD�FRQVWLWXHW�HXP� 4XLD�YHUR�PDOXP�ERQR�RSSRQLWXU��QHFHVVH�HVW�XW�DG�SUDHVHQWLDP�RPQLV� ERQL� PDOXP� XQLYHUVDOLWHU� H[FOXGDWXU�� 1RQ� HVW� HQLP� SDUWLFLSDWLR� LXVWLWLDH� FXP� LQLTXLWDWH�� QHF�VRFLHWDV�OXFLV�DG�WHQHEUDV� XW GLFLWXU�,,�&RULQWK��9,������6LF�LJLWXU�LQ�LOOR�ILQDOL�ERQR�QRQ�VROXP�DGHULW�SHUIHFWD� VXIILFLHQWLD� KDEHQWLEXV� RPQH� ERQXP�� VHG� HWLDP� DGHULW� SOHQD� TXLHV� HW� VHFXULWDV� SHU�LPPXQLWDWHP� RPQLV� PDOL�� VHFXQGXP� LOOXG� 3URY�� ,�� ���� TXL� PH� DXGLHW� DEVTXH� WHUURUH� UHTXLHVFHW�� HW�DEXQGDQWLD SHUIUXHWXU�� WHUURUH� PDORUXP� VXEODWR� ([ KRF DXWHP� XOWHULXV� VHTXLWXU� TXRG� VLW� LEL� IXWXUD�RPQLPRGD� SD[�� 1RQ� HQLP� LPSHGLWXU� SD[� KRPLQLV� QLVL� YHO� SHU� LQWHULRUHP� GHVLGHULRUXP�LQTXLHWXGLQHP�� GXP� GHVLGHUDW� KDEHUH� TXDH� QRQGXP� KDEHW�� YHO� SHU� DOLTXRUXP� PDORUXP�
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