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Å(XURSRV� SLOLH�L� XJG\WRMDL´ �(38�� ² GYHMXV� PHWXV� WUXN
V� SURMHNWDV��NXULDPH�EXYR�QDJULQ]MDPL�VHQ�M� (XURSRV�J\YHQWRM� LU�LPLJUDQW� EHQGUR�J\YHQLPR�NODXVLPDL��1HEXYR� VWHQJWDVL� ODLN\WLV� HXURSRFHQWULQLR�SRçL�ULR��3ULHåLQJDL�� EXYR� P]JLQWD� SUDODXçWL� WRNLR� SRçL�ULR� NXULDPXV� EDUMHUXV��%HQGUDV�ÅVHQ�M�´� LU�ÅQDXM�M�´�HXURSLH�L� J\YHQLPDV�DWURGR�QHoPDQRPDV�EH� M� YLHQRGR� VWDWXVR�� 7RG]O� PXPV�� (XURSRV� J\YHQWRMDPV�� UHLNLD� QXRODW�VSU
VWL�åLRMH�VULW\MH�N\ODQ�LDV�SUREOHPDV�%H�oJXGXVL� SUDNWLN� VXQNX�oJ\YHQGLQWL� WRNo VYDUE� XçGDYLQo��%�WLQD��NDG� VXDXJXVLXV�SDE]J]OLXV� LU� LPLJUDQWXV�XJG\W� JHUDL�SDVLUHQJ
� çPRQ]V��PRN\WRM� UHQJ]MDL�� PRN\WRMDL�� åYLHW]MDL��� JDOLQW\V� SDG]WL� VXVLGRURWL� VX�MLHPV�N\ODQ�LDLV�GLGçLXOLDLV�VXQNXPDLV��$WY\N]OLDPV�UHLNLD�NDOERV�oJ�GçL���NDG�JDO]W� EHQGUDXWL�QDXMRMH�DSOLQNRMH�� WD�LDX�YLHQ�WLN� M� QHSDNDQND��QHV��VXVLG�UXV� oYDLUL� NXOW�U�� çPRQ]PV�� JDOL� NLOWL� QHVXVLSUDWLP��� 0RN\WRM�UHQJ]MDL� LU� PRN\WRMDL� WXUL� E�WL� SDVLUHQJ
 XJG\WL� DWY\N]OL� VRFLDOLQ
NRPSHWHQFLM��� NDG� åLH�� SULHå� QXVSU
VGDPL� oVLOLHWL� �QHVYDUEX�� DU� WXULPH�RPHQ\�DVLPLOLDFLM���DU�LQWHJUDFLM���DU�GDO\YDYLP� VRFLDOLQLDPH�J\YHQLPH��oQDXM�M� YLVXRPHQ
�� SLUPLDXVLD� JHUDL� VXVLSDçLQW� VX� MD� LU� MRMH� YHLNLDQ�LD�VLVWHPD��0RN\WRM� UHQJ]MDL LU�PRN\WRMDL� WXU]W� VXSUDVWL�QH�WLN� LPLJUDQW� NDOE���EHW� LåPDQ\WL� LU� M� NXOW�U���SDSUR�LXV��VXYRNWL�HOJHVLR�PRW\YXV� LU�VXJHE]WL�SHUGXRWL�çLQLDV�DSLH�LPLJUDQWXV�SODWHVQHL�YLVXRPHQHL��9HLNLDPRV�SHU�åYLHWLPR�VLVWHP� LU�YLVXRPHQ]V�LQIRUPDYLPR�SULHPRQHVVNOHLGçLDPRV�DWYLUXPR�SROLWLNRV��(XURSRV�SLOLH�L� QXRPRQ]V� LU�QXRVWDWRV�WDLS�SDW� WXU]W� SDPDçX�NLVWL��n PRN\WRM� UHLN]W�� çL�U]WL� NDLS� o SDJULQGLQoVXSUDWLPR� LU� EHVLNHL�LDQ�LRV� SDG]WLHV� SULSDçLQLPR� WDUSLQLQN��� 7LN� WDLS�YLVXRPHQHL�JDOLPD�SDG]WL�DSVLVDXJRWL�QXR�UDVL]PR�LU�NVHQRIRELMRV�0RN\WRM� UHQJ]MDPV� LU� PRN\WRMDPV�� GLUEDQWLHPV� VX� VXDXJXVLDLVLDLV��E�WLQD�WREXOLQWL�EHQGUDYLPR�VX�SDE]J]OLDLV�LU�LPLJUDQWDLV�oJ�GçLXV��QRULQW�SDG]WL� MLHPV�oVLMXQJWL�o YLVXRPHQ
��3URMHNWR�SDYDGLQLPR�çRGçLXL�ÅSLOLHWLV´WXU]W� E�WL� VNLULDPDV� SDJULQGLQLV� YDLGPXR�� %�WHQW� åLXR� SRçL�ULX�LPLJUDQWDV�\UD�SULSDçoVWDPDV�NDLS�LQWHJUDOL�YLVXRPHQ]V�GDOLV��-L�MLV�GDEDU�Lå� WLHV� WXUL� WRNo SDW� VWDWXV��� nVLMXQJLPR� o QDXM�M� YLVXRPHQ
 SURFHVDV�XçWUXQND�JDQD�LOJDL�LU�NDG�MLV�E�W� V]NPLQJDV��E�WLQD�SDJDOED��,PLJUDQWDPV�UHLNLD�SDWDULP� LU�SDUDPRV��EHQGUDXMDQW�VX�YDOGçLRV�DWDVWRYDLV��oVWDLJRPLV�LU�RUJDQL]DFLMRPLV�(38�SURMHNWR�GDO\YLDL�VDYR�GDUEX��SDJUoVWX�NHOL� (XURSRV�åDOL� SDWLUWLPL��QRU]W� SULVLG]WL�SULH�HVDPRV�SDG]WLHV�JHULQLPR�
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Å,PLJUDQW� J\YHQLPR� LVWRULMRV´ \UD� DQWUDVLV� (38� SURMHNWR� N�ULQ\V��3LUPLDXVLD� EXYR� VXNXUWDV� SURMHNWR� LQWHUQHWR� SXVODSLV��ZZZ��RVX�F]�VRFUDWHV��� 6LHNWD� NDG� OHLGLQ\MH� HVDQ�LRV� QXRURGRV� E�W�QDXGLQJRV�NDVGLHQLDPH�PRN\WRM� GDUEH��.LWDV�VXPDQ\PDV�² LOLXVWUXRWL� MoLPLJUDQW� J\YHQLPR� LVWRULMRPLV�� 7DLS� JLP] YDGRYDV��SDUHQJWDV� UHPLDQWLV�(38� SURMHNWH� GDO\YDYXVL� åDOL� ² %HOJLMRV�� ÿHNLMRV� 5HVSXEOLNRV��3UDQF�]LMRV� 9RNLHWLMRV�� *UDLNLMRV�� /LHWXYRV�� ,VSDQLMRV� LU� äYHGLMRV� ²SDWLUWLPL�/HLGLQ\V� VXGDU\WDV� Lå� �� VN\UL���$WVNLUDPH� VN\ULXMH� NLHNYLHQD� SURMHNWH�GDO\YDYXVL�åDOLV�WUXPSDL�SULVWDWR�VDYR�åDOLHV�LPLJUDFLMRV�SDG]Wo LU�SROLWLN���3R� oçDQJRV�SDWHLNLDPRV� LPLJUDQW� LVWRULMRV��SDVDNRMDPRV�SD�L� LPLJUDQW�DUED�SHUSDVDNRWRV�W���NXULH�]P] Lå�M� LQWHUYLX��9DGRYH SDVDNRMDPRV�LVWRULMRV�QHYLHQRGR� LOJXPR�� QHYLHQRGDL� JLOLRV�� QHYLHQRGRV� LU� MDV� SDVDNRMXVL�çPRQL� J\YHQLPR� DSOLQN\E]V�� YLHQDV�SDVDNRMD� DSLH� VDYR�� NDLS�SDE]J]OLR�SDWLUWo�� NLWDV� DWY\NR�NDLS�HNRQRPLQLV�PLJUDQWDV�� WUH�LDV�NHOLDYR� Lå� åDOLHV�oåDOo��NRO�VXUDGR�WLQNDP� YLHW��DSVLJ\YHQWL��/DLPLQJD�SDEDLJD�DUED�V]NP] SULNODXVR�QXR�GYLHM� WDUSXVDY\MH�VXVLMXVL�YHLNVQL� ² REMHNW\YL� LU�VXEMHNW\YL� V�O\J���2EMHNW\Y�V� YHLNVQLDL ² WDL� SULLPDQ�LRVLRV� åDOLHV� VXGDURPRV� V�O\JRV��LPLJUDFLMRV� SROLWLND�� NXULD� MRMH� YDGRYDXMDPDVL�� GDUEXRWRM� NDLWD� GDUER�ULQNRMH� �QHGDUER� O\JLV��� EHQGUDV� SRçL�ULV� o� DWY\N]OLXV� LU� NW�� %H� WR��LPLJUDFLMRV� SROLWLND� SULNODXVR� QXR� EHQGURV� åDOLHV� SROLWLQ]V� SDG]WLHV�� NXUL�DWVLVSLQGL� åDOLHV� WHLVLQ]MH� VLVWHPRMH�� ,PLJUDQWDPV�VXWHLNLDPRV� WHLV]V� OHPLD�WDL�� DU�RUJDQL]XRMDPL�NDOERV� LU� NLWRNLH�NXUVDL� ��LD�QHNDOEDPD�DSLH� VYDUE�QHY\ULDXV\ELQL� RUJDQL]DFLM� YDLGPHQo��� SDåDOSDV� LPLJUDQWDPV��DSU�SLQLP� E�VWX�� OHLGLPXV� GLUEWL�� M� NYDOLILNDFLM� oURGDQ�L� GRNXPHQW�SULSDçLQLP� �GLSORP���VHUWLILNDW����JDOLP\E
 NUHLSWLV�o YDOGçLRV�LQVWLWXFLMDV�6XEMHNW\Y�V� YHLNVQLDL \UD� LQGLYLGXDOLRV� DWY\N]OL� VDY\E]V�� NXULDV�VXIRUPDYR�DQNVWHVQ] NXOW�ULQ]�DSOLQND��VRFLDOLQLDL�VDQW\NLDL��äLRV�VDY\E]V�PDçDL�NLQWD��.LWL�YHLNVQLDL�VXVLM
 VX�LQGLYLGR�SVLFKRVRPDWLQH�E�NOH��NDOERV�oJ�GçLDLV�� YDOLD� LU� VXJHE]MLPX� SULWDSWL� NLWRNLRMH� DSOLQNRMH�� LåVLODYLQLPX� LU�JHE]MLPX�ODYLQWLV��SUDNWLQLDLV�oJ�GçLDLV��VRFLDOXPX�LU�NRPXQLNDELOXPX��äLDPH� GDUEH� GDXJLDX� G]PHVLR� VN\U]PH� VXEMHNW\YLDP� O\JPHQLXL� ²çPRQL� J\YHQLPR� LVWRULMRPV� ²� QRU]GDPL� SDURG\WL�� NDLS� REMHNW\YLRV�V�O\JRV�QXO]P] M� J\YHQLP� LU�NDLS�YLVNDV�SDNU\SR�JHUD�OLQNPH��3URMHNWR�SDUWQHUL� SDWLUWLV�URGR��NDG�åLV�YDGRYDV�WXUL�GLGHOo SUDNWLQo LU�SHGDJRJLQo SRWHQFLDO��� -XR� JDOL� QDXGRWLV� SLOLHWLQLR� XJG\PR� PRN\WRMDV��GLUEDQWLV� LPLJUDQW� XJG\PR� FHQWUH�� DUED� VRFLDOLQLV� GDUEXRWRMDV��9DGRYDVO LGçL D�P N\WRMDPV� ULQNWLV� E GUHVQLX V�DU� N NUHWHVQLXV� NODXVLPR�
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OHLGçLD� PRN\WRMDPV� ULQNWLV� EHQGUHVQLXV� DU� NRQNUHWHVQLXV� NODXVLPR�DVSHNWXV�� JDOL� VXWHLNWL� GDXJLDX� çLQL�� DSLH PLJUDFLM� QH� WLN� WRMH� åDO\MH��NXULRMH�MLH�J\YHQD��EHW�LU�SURMHNWR�SDUWQHUL� åDO\VH��6NDLWDQW��LD�SDWHLNLDPXV�WHNVWXV�JDOL�NLOWL�GDXJ�NODXVLP��� WRNL� NDLS��Å$U�JDOLPD�N� QRUV�SDGDU\WL�VDYR�DSOLQNRMH��VLHNLDQW�SDOHQJYLQWL�LPLJUDQW� LQWHJUDFLM�"µ��äo YDGRY� SDSLOG\V� NHWYLUWDV� SURMHNWR� N�ULQ\V� ² Å7DUSNXOW�ULQ]V�NRPXQLNDFLMRV� PHWRGRORJLMD´ �� -DPH� EXV� JYLOGHQDPRV� HIHNW\YHVQLR�WDUSNXOW�ULQLR� EHQGUDYLPR� SUREOHPRV�� çPRQL��� NLOXVL� Lå� VNLUWLQJRV�NXOW�ULQ]V� DSOLQNRV�� WDUSXVDYLR� VXSUDWLPR� NODXVLPDL�� EXV� VNHOELDPL�SDPRN� SDY\]GçLDL� LU� GHWDOHVQ]V� QXRURGRV� PRN\WRM� UHQJ]MDPV��PRN\WRMDPV�LU�åYLHW]MDPV�
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6YDUEX� çLQRWL�� NDG� %HOJLMRMH� LPLJUDQWDLV�EHVLU�SLQDQ�LRV� YDOGçLRV� LQVWLWXFLMRV� \UD� GYLHM� O\JL� ²%HOJLMRV�YDOVW\E]V�LU�DWVNLU� EHQGUXRPHQL� �W��\��)ODQGULMRV��9DORQLMRV�SURYLQFLMRV�LU�%ULXVHOLR�UHJLRQR���6X� PLJUDQW� VWDWXVX� VXVLM
 GDO\NDL�� WRNLH� NDLS�oVLOHLGLPDV�� SULSDçLQLPDV�� OHLGLPDL� GLUEWL�� QDW�UDOL]DFLMD��SROLWLQ]V� EDOVDYLPR� WHLV]V� LU� NW��� \UD� YDOVW\E]V� çLQLRMH��7D�LDX� åL� çPRQL� SUL]PLPDV�� U�SLQLPDVLV� M� LQWHJUDFLMD��ODYLQLPX��GDUER�SDLHåNRPLV�� VRFLDOLQH�JHURYH��JORED� WHQND�IODPDQG� YDOGLQLQNDPV��
8çVLHQLH�LDL� %HOJLMRMH� VXGDUR� DSLH� ��� YLV� J\YHQWRM� �%ULXVHO\MH� ����J\YHQWRM� \UD�XçVLHQLH�LDL���8çVLHQLH�L� VNDL�LXV�QXR������P��PDç]MR�G]O�QDW�UDOL]DFLMRV�� QRUV� PLJUDFLMRV� WLQNODV� QHVXPDç]MR�� 1XR� GHYLQWRMR�SUD]MXVLR� DPçLDXV� GHåLPWPH�LR� GLGçLDXVLRV� XçVLHQLH�L� JUXS]V� %HOJLMRMH�EXYR�LWDODL��PDURNLH�LDL��SUDQF�]DL��GDQDL��WXUNDL�LU�LVSDQDL��,NL� �����P�� ² NDGD� EXYR� SDVNHOEWL� LPLJUDFLMRV� DSULERMLPDL�² o %HOJLM�çPRQ]V� GDXJLDXVLD� Y\NGDYR� LHåNRWL� GDUER�� 1XR� ����� P�� V�O\JRV�HNRQRPLQLDPV� PLJUDQWDPV� WDSR� ODEDL� JULHçWRV�� 9LVLHPV� XçVLHQLH�LDPV��LåVN\UXV� (XURSRV� 6�MXQJRV� SLOLH�LXV�� QRULQWLHPV� GLUEWL %HOJLMRMH�� UHLNLD�OHLGLPR�� ,åGXRGDPL� GYLHM� WLS� OHLGLPDL�� YLHQRNLH� QDXMDL� DWY\NXVLHPV�LPLJUDQWDPV�� QRULQWLHPV� GLUEWL� �OHLGLPDL� VX� LPLJUDFLMD��� NLWRNLH�² MDX�%HOJLMRMH�J\YHQDQWLHPV�XçVLHQLH�LDPV��SLUP� NDUW� SDWHQNDQWLHPV�o GDUER�ULQN� �OHLGLPDL� EH� LPLJUDFLMRV��� $ELHM� WLS� OHLGLP� VNDL�LXV� SDVNXWLQoGYLGHåLPWRMR�DPçLDXV�GHåLPWPHWo EXYR�VPDUNLDL�PDçLQDPDV��SDY\]GçLXL�������P�� EXYR� VXWHLNWD� WLN� DSLH� ����� OHLGLP���� 'DXJLDXVLD� OHLGLP� GLUEWL�EXYR�LåGXRWD�QDXMDL�DWY\NXVLHPV�-$9�SLOLH�LDPV��NLHN�PDçLDX�² MDSRQDPV�LU� PDURNLH�LDPV�� 'LGçLDXVL� GDUER� OHLGLP� EH� LPLJUDFLMRV� JDY]M� GDOoVXGDUR�SDE]J]OLDL�LU�SLOLHW\E]V�QHWXULQW\V�DVPHQ\V�Lå�0DURNR�LU�7XUNLMRV�3DVWDUXRMX� PHWX� XçVLHQLH�L� VNDL�LXV� DXJD� GDXJLDXVLD� G]O� WR�� NDG�NXULDVL� DUED� YLHQLMDVL� åHLPRV�� LU� G]O� WR�� NDG� QDW�UDOLDL� GLG]MD� XçVLHQLH�L�SRSXOLDFLMRV� SULHDXJLV�� (XURSRV� 6�MXQJRV� SLOLH�LDL� VXGDUR� GDXJLDX� QHJX�����XçVLHQLH�L� SRSXOLDFLMRV�1XR� SUD]MXVLR� DPçLDXV� DåWXQWRMR� GHåLPWPH�LR� YLGXULR� SDWHLNWD� GDXJ�SULHJOREV�LR� SUDå\P��� ,å� YLVR� SDWHLNWD� DSLH� ������ SULHJOREV�LR� SUDå\P��WD�LDX�YLHQ� SUDå\P� JDO]MR�SDWHLNWL�NHOHWDV�çPRQL����'DXJLDXVLD�SROLWLQLR�LU� HNRQRPLQLR� SULHJOREV�LR� SUDå\WRM� EXYR� Lå� WUH�LRMR� SDVDXOLR� åDOL��� EHW�EXYR� M� LU� Lå� &HQWULQ]V� EHL� 5\W� (XURSRV�� 3DY\]GçLXL�� ����� P�� ����SUDå\P� EXYR�Lå (XURSRV�åDOL� SLOLH�L���3R������P��SULHJOREV�LR�SUDå\P�SDWHQNLQDPD� YLV� PDçLDX�� äo VXPDç]MLP� O]P] oVWDW\P� SDWDLVRV��
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VXJULHçWLQXVLRV� XçVLHQLH�L� WHLVHV� �DWY\NWL�� DSVLVWRWL� LU� DSVLJ\YHQWL�%HOJLMRMH��� \SD� VLHNLDQW� oJ\WL� SDE]J]OLR� VWDWXV���1RULQW\V� JDXWL� SDE]J]OLR�VWDWXV� LU�DSVLJ\YHQWL�%HOJLMRMH�WXU]MR�VXVLUDVWL�J\YHQDP�M� YLHW� LU�NUHLSWLV�o8çVLHQLH�L� ELXU� �2IILFH�IRU�)RUHLJQ�1DWLRQDOV���3DE]J]OLV��NXULR�SUDå\P�ELXUDV� oYHUWLQGDYR� NDLS� QHWHLV]W��� JDO]MR� NUHLSWLV� o 3DE]J]OL� LU� SLOLHW\E]V�QHWXULQ�L�� DVPHQ� Y\ULDXVL�M� WDU\E� �*HQHUDO� %RDUG� IRU� 5HIXJHHV� DQG�6WDWHOHVV� SHUVRQV��� NXUL� LUJL� VS
VGDYR�� DU� SUDå\WRMDV� DWLWLQND� SDE]J]OLR�VWDWXVR� VXWHLNLPR� UHLNDODYLPXV�� -HLJX� åLV� SUDå\PDV� WDLS� SDW� E�GDYR�DWPHWDPDV�� WROLDX�EXYR�JDOLPD�NUHLSWLV�o 1XRODWLQ
 SULHJOREV�LR�SUDå\P�NRPLVLM� �6WDQGLQJ� 5HIXJHH� $SSHDOV� &RPPLVLRQ�� DUED� QHW�o ¶&RQVHLO� G·�(WDW·��9LVL��NXUL� SUDå\PDL�EXYR�DWPHWDPL��WXU]MR�LåY\NWL�Lå�%HOJLMRV��7D�LDX�GDXJ�çPRQL� VWHQJGDYRVL�LåYHQJWL�GHSRUWDYLPR�LU�VODSWD�OLNWL��1XR������P��SUDå\P� VYDUVW\PR�SURFHG�UD�NDL�NXUL� (XURSRV�åDOL� SLOLH�LDPV�² ÿHNLMRV�5HVSXEOLNRV��5XPXQLMRV��%XOJDULMRV��6ORYDNLMRV�5HVSXEOLNRV�² VXSDSUDVW]MR�LU�SUDå\PDL�WXU]MR�E�WL�DSVYDUVW\WL�JUHL�LDX�QHJX�SHU�YLHQ�P]QHVo��6LHNLDQW�VXPDçLQWL�SULHJOREV�LR�SUDå\WRM���R�\SD��ÅHNRQRPLQL� SDE]J]OL�´��VNDL�L�QXR� ����� P�� EXYR� VXJULHçWLQWD� SDUDPRV� SDE]J]OLDPV� VN\ULPR� WYDUND��SULHJOREV�LR� SUDå\WRMDPV� QHEHEXYR� WHLNLDPD� ILQDQVLQ] SDUDPD�� R� WLN�SDJDOED� GDLNWDLV�� 3DE]J]OL� FHQWUDL� EXYR� NYLH�LDPL� o SDJDOE��� NDG� E�W�SULYHUVWL� LåY\NWL� Lå� åDOLHV� WLH�� NXUL� SUDå\PDL� VXWHLNWL� SULHJOREVWo EXYR�DWPHVWL����������� P��VDXVo Y\NR�VXUHJXOLDYLPR�NDPSDQLMD�G]O�QHOHJDOL� LPLJUDQW���3HU� WULV� VDYDLWHV� QHWXULQW\V� ÅSRSLHUL�´� �W�� \�� WLH�� NXULH� JDO]MR� oURG\WL�� NDG�%HOJLMRMH�J\YHQD���PHWXV�DUED�G]O�KXPDQLWDULQL� SULHçDV�L���JDO]MR�SDGXRWL�SUDå\P� JDXWL� OHLGLP�� DSVLJ\YHQWL�� %XYR� SDGXRWD� DSLH� ������ SUDå\P���SDWHQNLQWD�² WU\V�NHWYLUWDGDOLDL��
,0,*5$&,-26�32/,7,.$
���������� P��EDODQGçLR�P]Q��GHNUHWDV�SDNHLW] IODPDQG� SROLWLN��ÅHWQLQL� LU�NXOW�ULQL�´�PDçXP��DWçYLOJLX��-LV�VXWHLN] JDOLP\E
 GLHJWL�oYDLULDV�SDUDPRV�IRUPDV� LU� Y\NG\WL� LQWHJUXRW� YHLNO��� VLHNLDQW� SDG]WL� LPLJUDQWDPV��SDE]J]OLDPV� LU� NHOLDXMDQWLHPV� çPRQ]PV� �GDçQLDXVLDL� �LJRQDPV��� äL�SULHPRQL� WLNVODV� \UD� SDG]WL� çPRQ]PV� NXR� JUHL�LDX� WDSWL� YLVDYHU�LDLV�YLVXRPHQ]V�QDULDLV�LU�SULVLMXQJWL�SULH�SULLPWRV�SROLWLNRV�0DçXP� SROLWLND�VNLUWD���WLNVOLQ]PV�JUXS]PV�����������0LJUDQWDPV��7DL� \UD� GLGçLDXVLD� WLNVOLQ] JUXS]�� äLH� çPRQ]V� OHJDOLDL� J\YHQD� %HOJLMRMH��WD�LDX� QHWXUL� %HOJLMRV� SLOLHW\E]V� QXR� JLPLPR�� ����� P�� ����� )ODPDQG�SRSXOLDFLMRV�EXYR�VYHWLPRV�NLOP]V�
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����3ULSDçLQWLHPV�SDE]J]OLDPV��.DL� SULHJOREV�LR� SUDå\WRMXL� VXWHLNLDPDV� SDE]J]OLR� VWDWXVDV�� MLV�oUHJLVWUXRMDPDV� LU� VX� MXR� HOJLDPDVL� NDLS� VX� PLJUDQWX�� 7DLJL� ����� P��)ODQGULMRMH�EXYR�DSLH������SULSDçLQW� SROLWLQL� SDE]J]OL�������������.HOLDXMDQ�L� J\YHQWRM� JUXS]V��%HOJLMRMH� VNLULDPRV� �� 5RPD�6LQWL�.HOLDXWRM� JUXS]V�� Å.HOLDXWRMDLV´� \UD�YDGLQDPL�DQNV�LDX�GDUER�LHåNRWL�DWY\NXVL��çPRQL� SDOLNXRQ\V��-� \UD�DSLH������� 6LQWL� �LQG� NLOP]V� �LJRQDL�� DWY\N
 o� %HOJLM�� ��� D�� YDGLQD� VDYH�PDQRXFKH�� äL�� çPRQL� \UD� DSLH� ������ 5RPXV� �DSLH� ������ NXULH� ��� D�YLGXU\MH�DWY\NR�o %HOJLM� Lå�5\W� (XURSRV��E�WLQD�VNLUWL�QXR�URP����LJRQ���NXULH� Lå� 5\W� o� 9DNDU� (XURS�� DWY\NR� SUD]MXVLR� DPçLDXV� SDVNXWLQoGHåLPWPHWo GDXJLDXVLD�NDLS�SDE]J]OLDL��1HoPDQRPD�WLNVOLDL�SDVDN\WL��NLHN��LJRQ� \UD�%HOJLMRMH��QHV�WLN�QHGDXJHOLV�M� WXUL�OHJDOLXV�GRNXPHQWXV��WD�LDX�PDQRPD��NDG�M� \UD�DSLH��������'DXJHOLV�YLONVWLQ]PLV�NHOLDXMDQ�L� �LJRQ���QXRODW� J\YHQDQ�L� )ODQGULMRMH�� WXUL� %HOJLMRV� SLOLHW\E
�� 7D�LDX� MLHPV� ODEDL�VXQNX� UDVWL� YLHWDV�� NXULRVH� OHLGçLDPD� DSVLVWRWL�� .LWRV� SUREOHPRV�� VX�NXULRPLV� MLH� VXVLGXULD�� ² WDL� VYHLNDWRV� SULHçL�UD�� PRN\PDV� LU� ODYLQLPDV������Lå�M� \UD�QHUDåWLQJL��LU�MRNL� SHUVSHNW\Y� oVLGDUELQWL��������� Å1HWXULQW\V�GRNXPHQW�´�DUED�QHOHJDO�V�LPLJUDQWDL�)ODQGULMRMH� \UD� GHåLPW\V� W�NVWDQ�L�� çPRQL��� J\YHQDQ�L� EH� RILFLDODXV�OHLGLPR� DSVLJ\YHQWL� åDO\MH�� 'DçQLDXVLDL� WDL� DVPHQ\V�� NXULH� VODSVWRVL�� QHV�SDVLEDLJ] M� WXULVWLQ] YL]D��DUED�DVPHQ\V��NXUL� SUDå\PDL�JDXWL�SULHJOREVWoQHEXYR� SDWHQNLQWL�� )ODPDQG� EHQGUXRPHQ] WDXWLQ]PV� PDçXPRPV�JDUDQWXRMD�SDJULQGLQHV�WHLVHV�o VYHLNDWRV�DSVDXJ���åYLHWLP� LU�ODLNLQ� E�VW���������� 1DXMLHML�LPLJUDQWDL��QHPRNDQW\V�YDOVW\ELQ]V�NDOERV�3HU� ����²����� P�� NDVPHW� o )ODQGULM� J\YHQWL� YLGXWLQLåNDL� DWY\NGDYR� SR�������QDXM�M� LPLJUDQW���'LGçLRML� M� GDOLV�������EXYR�(6�SLOLH�LDL��NLWL�² Lå�NLW� (XURSRV�åDOL� �������0RURNR�������7XUNLMRV������LU�NW���������'DXJLDX�NDLS� ���� ÅQDXM�M� LPLJUDQW�´� EXYR� ������ PHW�� DPçLDXV�� EHYHLN� ����²MDXQHVQL� QHL� ���LHV� LU� DSLH� ��� ²� ���LHV� LU� Y\UHVQL�� 7DLJL� )ODPDQG�Y\ULDXV\E] QRUL� SDG]WL� QDXMRNDPV� VXVLGRURWL� VX� J\YHQLPH� N\ODQ�LDLV�VXQNXPDLV�LU�JUHL�LDX�LU�LOJDP�LQWHJUXRWLV�o P�V� YLVXRPHQ
�,NL� SDW� SDVNXWLQLR� SUD]MXVLR� DPçLDXV� GHåLPWPH�LR� )ODPDQG�Y\ULDXV\E] QHSULSDçLQR�� NRNLD� VYDUEL� \UD� WLQNDPD� LPLJUDQW� SUL]PLPR�SROLWLND�� �����P�� EXYR� QXVWDW\WL� SDJULQGLQLDL� QDXMDL� DY\NXVL� LPLJUDQW�oNXUGLQLPR� SROLWLNRV� SULQFLSDL� LU� SUDG]WDV� ILQDQVDYLPDV�� 7DLS� SDW� EXYR�SUDG]WRV�oJ\YHQGLQWL�HNVSHULPHQWLQ]V�LQLFLDW\YRV�LU�oVWHLJWRV����SUL]PLPR�WDUQ\ERV��äLRV� SUL]PLPR� WDUQ\ERV� QDXMDL� DWY\NXVLHPV� çPRQ]PV� RUJDQL]DYR�QHPRNDP� LQWHJUDFLMRV� SURJUDP��� VXVLGHGDQ�L� Lå� LQWHQV\YL� RODQG�NDOERV� SUDGPHQ� NXUV��� oYDLULRPLV� NDOERPLV� SDUHQJW� NXUV�� DSLH�J\YHQLP� %HOJLMRMH� LU� NXUVR� DSLH� GDUER� LU� VWXGLM� %HOJLMRMH� JDOLP\EHV��3 L] L R�W E� N OWDQWDL�G U�W LNGDYR�LU�L GLYLGXDOL� OE���äLRMH�
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3UL]PLPR�WDUQ\E� NRQVXOWDQWDL�GDU�WHLNGDYR�LU�LQGLYLGXDOL� SDJDOE���äLRMH�SURJUDPRMH� JDO]MR� GDO\YDXWL� ��� PHW� LU� Y\UHVQL� )ODQGULMRMH� J\YHQDQW\V�LPLJUDQWDL��DWY\N
 o�%HOJLM� PDçLDX�QHL�SULHå�PHWXV�LU�QHPRNDQW\V�RODQG�NDOERV�� %H� WR�� MLH� WXU]MR� E�WL� DWY\N
 G]O� YLHQRV� Lå� åL� SULHçDV�L��� åHLPRV�N�ULPR� DUED� VXVLMXQJLPR�� NDLS� SULHJOREV�LR� SUDå\WRMDL�� NXULHPV� OHLVWD�J\YHQWL�åDO\MH��NDLS�DVPHQ\V��WXULQW\V�SDE]J]OLR�VWDWXV���DUED�NDLS�PDVLQL�çPRQL� MXG]MLP��DXNRV� LU�J\YHQ
 SDYRMXMH��NDG�EXV�QXRODW�SDçHLGçLDPRV�M� WHLV]V�� $VPHQ\V�� EDLJ
 SUDGLQ
 SURJUDP��� JDOL� GDO\YDXWL� NLWRMH�SURJUDPRMH�� RULHQWXRWRMH� o SURIHVLQo SDUHQJLP��� NRQVXOWDYLP� NDUMHURV�NODXVLPDLV��8ç�WDL�DWVDNLQJD�)ODPDQG� oGDUELQLPR�SDVODXJ� WDUQ\ED��7KH�)OHPLVK�2IILFH�IRU�(PSOR\PHQW�%URNHUDJH�6HUYLFH��9'$%�������������� P�� YDVDULR� ��� G�� )ODPDQG� SDUODPHQWXL� SDWHLNWDV� 1DXMDL�DWY\NXVL� LPLJUDQW� oNXUGLQLPR� GHNUHWDV�� äLV� QDXMDV� GHNUHWDV�oVLJDOLRMR�QXR� ����� � P�� EDODQGçLR� �� G�� -XR� DWY\N]OLDL� oSDUHLJRMDPL� GDO\YDXWL�SUL]PLPR�WDUQ\E� VL�ORPRVH�SURJUDPRVH��
� ,6725,-$��.KDOGRXQDV

.KDOGRXQDV� 6DELKDV� GDEDU� VNDLWR� VRFLDOLQ]V� RULHQWDFLMRV� SDVNDLWDV�QDXMDL� DWY\NXVLHPV� LPLJUDQWDPV� 3,1$� RUJDQL]DFLMRMH� �3URMHFW� ,QWHJUDWLH�1LHXZNRPHUV� $QWZHUSHQ� ² OLHW��� $WY\N]OL� LQWHJUDFLMRV� $QWYHUSHQH�SURMHNWDV���-DP�WULVGHåLPW�YLHQHUL�PHWDL��$WY\NGDPDV�o %HOJLM� MLV�MDX�EXYR�YHG
V��ÿLD�SRUDL�JLP] V�QXV�-LV�YLV�GDU�DLåNLDL�SULVLPHQD�W� GLHQ���NDL�Lå�,UDNR�DWY\NR�o %HOJLM� SUDå\WL�SULHJOREV�LR�������P��VDXVLR����G��7UXPSDL�SDJ\YHQ
V�SULHJOREV�LR�FHQWUH�)ORUHQQHV��:DOORQLD UHJLRQDV��MLV�JDYR�SDE]J]OLR�VWDWXV� LU�EXYR�QXVL�VWDV�o2&0:� �9DOVW\ELQo VRFLDOLQ]V� U�S\ERV� FHQWU��� +XOGHQEHUJ�� NDLPHO\MH��HVDQ�LDPH� WDUS� /HXYHQ� LU� $QWYHUSHQR�� 7D�LDX� WHQ� MLV� QHSDVLOLNR�� QHV�+XOGHQEHUJ� \UD� PDçDV� NDLPHOLV�� 6DELKXL� DWURG]�� NDG� %ULXVHO\MH� \UD�GDXJLDX�JDOLP\EL� VWXGLMXRWL�LU�XçVLLPWL�NLWDLV�GDO\NDLV��3LQLJ���NXULXRV�MLV�JDYR� Lå� 2&0:�� QHSDNDNR� J\YHQWL� VRVWLQ]MH�� *DO� JDOH� .KDOGRXQDV�QXVSUHQG]� DSVLVWRWL� $QWYHUSHQH�� WLN]GDPDVLV�� NDG� WHQ� EXV� OHQJYLDX��%ORJLDXVLD�EXYR�WDL��NDG�MLV�%HOJLMRMH�QLHNR�QHSDçLQRMR��.KDOGRXQDV� VWXGLMDYR� DQJO� NDOE� LU� OLWHUDW�U� -HPHQR� LU� ,UDNR�XQLYHUVLWHWXRVH��.DLS�LU�GDXJXPD�LåVLODYLQXVL� LUDNLH�L��� MLV�YLVDGD�QRU]MR�QXY\NWL�o 'LGçL�M� %ULWDQLM��� WD�LDX�DWVLWLNWLQDL� DWVLG�U] %HOJLMRMH�� -LV� VDNR��NDG�DUDEDL� Lå�0DJUHE� WUDGLFLåNDL�GRPLVL�3UDQF�]LMD��R�DUDEDL� Lå� ,UDNR� WXUL�SDQDåL� LQWHUHV� 'LGçLRMRMH� %ULWDQLMRMH�� -LV� MDX� SDçLQRMR� $QJOLM��� NDGDQJL�WXU]MR� SURJRV� WHQ� WUXPSDL� SDJ\YHQWL� GHYLQW�Mo SUD]MXVLR� DPçLDXV�GHåLPWPHWo�� NDL� MR� W]YDV� VWXGLMDYR� GRNWRUDQW�URMH�� 7XR�PHWX� MLV� WDLS� SDW�DSODQN] GDXJHOo 9DNDU� (XURSRV� åDOL��� WDUS� M� LU� %HOJLM��� o NXUL� VXJUoçWL�M P�Q LQRU]M ��

.KDOGRXQDV\UD�XQLYHUVLWHWR�G]VW\WRMDV

3ULHJOREV�LRSUDå\WRMDV�Lå�,UDNR

8QLYHUVLWHWLQLV�LåVLODYLQLPDV



.XUV�ODQN\PDV

'DUEDV�VRFLDOLXRVH�SURMHNWXRVH

'DUEDV�EXYR�MR�LåVLJHOE]MLPDV

S�.KDOGRXQDV�VX�VDYR�NODVH�DQWUDV�Lå�GHåLQ]V�

MDP�QHVLQRU]MR��$QWYHUSHQH�MLV�NDUWX�VX�VDYR�çPRQD�VWXGLMDYR�SDJDO�3,1$�SURMHNW���NXU�WDUS�NLW� GDO\N� PRN]VL� LU�VRFLDOLQ]V�RULHQWDFLMRV�NXUV��� -DP�SDY\NR��NDG�EXYR� QXVL�VWDV� o $QWYHUSHQR� XQLYHUVLWHW��� o LQWHQV\YLXV� RODQG� NDOERV�NXUVXV�� 3R� M� .KDOGDXQDV� W
V] PRN\P�VL� 9'$%�� ÿLD� MLV� ODQN] NXUVXV�RODQG� NDOED� ELXU� GDUEXRWRMDPV�� äLXRVH� NXUVXRVH� EXYR� G]VWRPDV�VSDXVGLQLPDV� LU� LQIRUPDFLQ]V� WHFKQRORJLMRV�� 9'$%� VL�OR� oYDLULXV� NXUVXV�LPLJUDQWDPV� LU� SDE]J]OLDPV� RODQG� NDOED�� IL]LQLR� GDUER� GDUELQLQNDPV��ELXU� GDUEXRWRMDPV�LU�çPRQ]PV��QRULQWLHPV�GLUEWL�VRFLDOLQLDPH�VHNWRULXMH��.DL�NXULXRV�NXUVXV�ELXU� GDUEXRWRMDPV�9'$%�SDYHGD�NLWDL�RUJDQL]DFLMDL�²8)6,$�� ÿLD� MLH� E�QD� LQWHQV\YHVQL� QHJX� 9'$%�� 5HLN]W� SDG]NRWL�.KDOGRXQR�NRQVXOWDQWXL��GLUEDQ�LDP�9'$%��NDG�åLV�VXPDçLQR�.KDOGDXQR�QRU� WROLDX�JLOLQWL� RODQG� NDOERV� çLQLDV� LU�PRN\WLV� NLW� GDO\N� oYDLULXRVH�NXUVXRVH��.KDOGRXQDV� MDX� DSLH� PHWXV� GLUED� G]VW\WRMX� 3,1$�� -LV� P]JVWD� VDYRGDUE� G]O�GDXJHOLR�SULHçDV�L��� -LV�YLVDGD� WLN]MR��NDG�SDG]WL� çPRQ]PV�\UD�VYDUEXV� XçGDYLQ\V�� %�GDPDV� -HPHQH� MLV� GLUER� -XQJWLQL� 7DXW�VRFLDOLQLDPH� SURMHNWH� LU� YHUW]MX�� R� SULHå� GDXJHOo PHW� ² VDYDQRULX� VX�QXVNXUGXVLDLV�çPRQ]PLV�,UDNH��.DGDQJL�SDWV�EXYR�SULHJOREV�LR�SUDå\WRMDV��MLV�SXLNLDL�VXSUDQWD��NDLS�VXQNX�\UD�QDXMDL�DWY\NXVLHPV�QHW� Lå� WRNL� åDOL�NDLS�,UDNDV��NXULHPV�\UD�QHVXQNX�JDXWL�SDE]J]OLR�VWDWXV���-R�N�QXL�LU�VLHODL��çLQRPD�� LUJL� UHLN]MR� GDUER�� %DLJ
V� RODQG� NDOERV� LU� 3,1$� NXUVXV��.KDOGRXQDV�WROHVQL� SHUVSHNW\Y� QHWXU]MR��-LV�V]G]MR�QDPXRVH��ODXNGDPDV�DQWUR� SRNDOELR� VX� %HOJLMRV� LPLJUDFLMRV� WDUQ\ED� G]O� SDE]J]OLR� VWDWXVR�VXWHLNLPR��-LV�QHWXU]MR�MRNL� GDUER�SDVL�O\P���NRO�NRQVXOWDQWDV�Lå�0XWVDHUW��$QWYHUSHQR�VRFLDOLQ]V�DJDQW�URV��QHSDWDU] NUHLSWLV�G]O�GDUER�o 3,1$��7DL�EXYR�LåVLJHOE]MLPDV��.KDOGRXQDV�VDNR��NDG�MR�GDUEDV�\UD�QH�WLN�QDXGLQJDV��E�WLQDV�LU�oGRPXV��EHW�NDG�åLV�GDUEDV�\UD�LU�MR�J\YHQLPDV�
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LV�\UD�QXVLY\O
V�� NDG�YLHWLQLDL� EHOJDL�SHU�PHQNDL�GRPLVL�QDXMDL�V�çPRQ]PLV��WXR��NRNLH�MLH�\UD��LU�WXR��N� MLH�VXJHED�GDU\WL��-LV�WDLS�DG�DWHLW\MH�JDOL�E�WL�DWVLVDN\WD�VRFLDOLQ]V�RULHQWDFLMRV�NXUV���QHV�U� E �V� O W\EHL�� -R� Q �� IODPDQG� L ]MH� Lå�



��

MLH� \UD� SHU� EUDQJ�V� YDOVW\EHL�� -R� QXRPRQH�� IODPDQG� YLVXRPHQ]MH� Lå�QDXM�M��DWY\N]OL� GDXJ�UHLNDODXMDPD��WD�LDX�Lå�WLNU�M� PDçDL�MDLV�GRPLPDVL�LU� QHNHWLQDPD� o MXRV� LQYHVWXRWL�� -DP� DWURGR�� NDG� EHOJDL� WXUL� VXSUDVWL�� MRJ�GDXJHOLV� DWY\NVWD� o M� åDOo�� QHWXU]GDPL� NLWR� SDVLULQNLPR�� %HOJLMD� LU� NLWRV�9DNDU� (XURSRV�åDO\V�WXU]W� OLDXWLV�PDQLXVLRV��NDG� MRV�YLHQLQWHO]V�SULLPD�SULHJOREV�LR�SUDå\WRMXV��,UDNDV��SDY\]GçLXL��YLVDGD�SULLPGDYR�SULHJOREV�LR�SUDå\WRMXV�Lå�6DXGR�$UDELMRV��3DOHVWLQRV�LU�NLW� åDOL���/DEDL� VYDUEX�� NDG� QDXMLHML� DWY\N]OLDL� NXR� JUHL�LDX� LåPRNW� NDOE� LU�JDO]W� NR�QRUV� LPWLV��XçXRW�YLV� GLHQ� V]G]M
 QDPXRVH��7LN�QXR�WDGD��NDL�.KDOGRXQDV�SUDG]MR�VXSUDVWL�YLVN���NDV�VDNRPD�SHU�WHOHYL]LM� LU�VXVLNDOE]WL�VX� çPRQ]PLV�� MLV� SUDG]MR� VXSUDVWL� %HOJLM��� <SD�� DSJDLOHVWDXMDPD�� NDG�SULHJOREV�LR� SUDå\WRMDPV� QHOHLGçLDPD� GLUEWL� %HOJLMRMH�� 7DGD� MLHPV� E�W�GDXJ� OHQJYLDX� oVLMXQJWL� o EHOJ� YLVXRPHQ
�� 7D�LDX� %HOJLMD� YLVR� åLR�ÅçPRJDXV� NDSLWDOR´� QHLåQDXGRMD�� 1HW� WDGD�� NDL� QDXMDL� DWY\NXVLHPV� \UD�VXWHLNLDPDV� SDE]J]OLR� VWDWXVDV�� MLH� VXVLGXULD� VX� GLGHOLDLV� VXQNXPDLV��LHåNRGDPL� GDUER�� QHV� %HOJLMRMH� ODEDL� JULHçWL� XçVLHQLH�L�� DNDGHPLQ]V�NYDOLILNDFLMRV�DNUHGLWDYLPR�UHLNDODYLPDL��äLXR�DWçYLOJLX�%HOJLMD�JDO]W� E�WL�ODLNRPD� JULHç�LDXVLD� åDOLPL� SDVDXO\MH�� 7LN� VDXMHO] XQLYHUVLWHWLQoLåVLODYLQLP� WXULQ�L� SDE]J]OL� UDQGD��LD�M� NYDOLILNDFLM��DWLWLQNDQWo GDUE���,QçLQLHULDL�� SULYHUVWL� GLUEWL�oJ�GçL� QHUHLNDODXMDQWo GDUE��� GDNWDUR� ODLSVQoWXULQW\V� PRNVOLQLQNDL�� GLUEDQW\V� SDSUDVW� GDUE� ELXUH�� DWURGR� YLVLåNDL�QRUPDOXV� UHLåNLQ\V� %HOJLMRMH�� 1HW� .KDOGRXQR� çPRQD�� NXUL� ,UDNH� EXYR�YDLVWLQLQN]�� JDYR� SDVL�O\P� GLUEWL� WLN� YDO\WRMD�� ']VW\PDV� DUED� GDUEDV�VRFLDOLQ]MH� DJHQW�URMH� GDçQDL� E�QD� JHULDXVLD�� N� LPLJUDQWDL� JDOL� SDVLHNWL��7RG]O� QHQXRVWDEX�� NDG� WLN� QHGDXJHOLV� XQLYHUVLWHWLQo LåVLODYLQLP� WXULQ�L�SDE]J]OL� QRUL� OLNWL� %HOJLMRMH��*DO� WRG]O� åDO\MH� WDLS� VSDU�LDL� Y\NVWD� ÅSURW�QXWHN]MLPDV´�� /LHND� WLN� PHQN� LåVLODYLQLP� WXULQW\V�� NLW� JDOLP\EL�QHWXULQW\V�DVPHQ\V�.KDOGRXQDV�QHWXUL�GDXJ�SURJ� EHQGUDXWL�VX�YLHWLQLDLV�EHOJDLV��LåVN\UXV�çPRQHV�� VX� NXULDLV� MLV� VXVLWLQND� SHU� 3,1$� SURMHNW� LU� SHU� LUDNLH�LXV�GUDXJXV��YHGXVLXV�EHOJHV��-LV�WDLS�SDW�QHWXUL�MRNL� IRUPDOL� U\åL� VX�NLWDLV�LUDNLH�LDLV��QHV�%HOJLMRMH�Q]UD�MRNL� Lå�,UDNR�HPLJUDYXVL��çPRQL��DVRFLMDFLM���0DçDL�MLV�SDçoVWD�LU�MR�NDLP\Q\VW]MH�² $QWYHUSHQR�UDMRQH�=XLG�² J\YHQDQ�L�çPRQL���-R�NDLP\QDL�GDXJLDXVLD�\UD�YLHWLQLDL�EHOJDL�LU�XçVLHQLH�LDL��6X�MDLV�U\åLDL� GDçQLDXVLD� PHQNL� WRG]O�� NDG� NDLP\Q\VW]MH� QHY\NVWD� VRFLDOLQLDL�UHQJLQLDL�� .KDOGRXQDV� WHLJLD�� NDG� QHVXVLG�U] VX� UDVL]PX� DUED�GLVNULPLQDFLMD�� EHW� JDO� WDLS� \UD� G]O� WR�� NDG� MLV� QLHNXR� QHLåVLVNLULD�� Q]UD�WLSLåNRV�DUDE� LåYDL]GRV�� -R�çPRQD��NXUL�DWY\NXVL�o %HOJLM� SUDG]MR�QHåLRWL�åDOo�DQW�JDOYRV��ML�WR�QHGDU] J\YHQGDPD�,UDNH���JDQD�GDçQDL�VXVLGXUGDYR�VX�QHJDW\YLRPLV�UHDNFLMRPLV��\SD� SR�UXJV]MR����RVLRV�oY\NL���7DL�DWURG] JDQD�ULPWD�SULHçDVWLV�Y]O�QXVWRWL�QHåLRWL�JDOYRV�DSGDQJDO���.KDOGRXQDV�VWHQJLDVL�ILORVRILåNDL SULLPWL� QHJDW\Y� SRçL�Uo LU� VLHNLD� oWHLJWL� WDL� VDYR�PRNLQLDPV��8çXRW�L åNRM
V� L WLQL� W ��J OL�VWHQJWLV�NLWDLS�S LåNLQWL�Q LJLDPDV�
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3ULYHUVWLQ]HPLJUDFLMD�²SROLWLQLV�SDE]J]OLV

1DP� LOJHV\V

7HLV]WDV�NRQWUDNWDV

'DU�QHNDOED�RILFLDOLD�åDOLHV�NDOED

3HGDJRJ�NYDOLILNDFLMRV�NXUVDL

8çXRW�LHåNRM
V�UDVLVWLQL� PRW\Y���JDOL�VWHQJWLV�NLWDLS�SDDLåNLQWL�QHLJLDPDV�UHDNFLMDV��7DGD��MR�QXRPRQH��OHQJYLDX�MDV�SULLPWL��.KDOGRXQDV�DWY\NR�o %HOJLM� SUDå\WL�SULHJOREV�LR� LU�GDEDU�\UD�SROLWLQLV�SDE]J]OLV�� WD�LDX� MLV� QLHNDGD� QHQRU]MR� SDOLNWL� ,UDNR�� ,GHDOLDL� VXVLNORV�LXV�DSOLQN\E]PV�� MHLJX� YLVNDV� WHQ� Y]O� E�W� NDLS� EXY
�� MLV� QRU]W� VXJUoçWL��'DXJHOLV�LUDNLH�L���NXULXRV�MLV�SDçoVWD��MDX�LDVL�WDLS�SDW��,OJ� ODLN� MLV�MDXW]VL�NDLS� ,UDNR� HNVSDWULDQWDV�� EHW� SDVWDUXRMX� PHWX� SUDGHGD� LU� %HOJLM� ODLN\WL�VDYR� åDOLPL�� -LV� MDX�LD� %HOJLMDL� SULHUDLåXP��� SDQDåLDL� NDLS� $QJOLMDL� LU�-HPHQXL��WRG]O�SDUDå] QDW�UDOL]DFLMRV�SUDå\P���7RNL� MR�QXRVWDW� VXVWLSULQR�IDNWDV��NDG�SR�DQWURMR�NDUR�,UDNDV�DWVLG�U]�DPHULNLH�L� UDQNRVH�LU�GDXJLDX�QHEHJ]LVWXRMD� NDLS� DWVNLUD� åDOLV�� -LV� YLV� GDU� QRU]W� JUoçWL� o ,UDN��� EHW� MDP�DWURGR��NDG�WDL�SDGDU\WL�OHQJYLDX��E�QDQW�%HOJLMRV�SLOLH�LX��
��,6725,-$��'DQLHOD�

'DQLHOD�7RPD�J\YHQD�%HOJLMRMH�WLN�QXR������P��NRYR��7DLJL�ML�\UD�WLNUD�QDXMRN]�� -DL� ���PHWDL��'DQLHOD� DWY\NR� VX� VDYR� GHåLPWLHV�PHW� GXNUHOH� Lå�PDçR� äLDXU]V� 9DNDU� 5XPXQLMRV� NDLPHOLR�� 3ULHå� WUHMHW� PHW� LNL�DWY\NGDPD� ML� VXVLWLNR� VX� +HUPDQX�� EHOJX�� NXULV� DWVLG�U] MRV� NDLPHO\MH��Y\NG\GDPDV� )ODQGULMRV� .DSHOOHQR� VDYLYDOG\E]V� RUJDQL]XRW� SDVODXJ�WHLNLPR�SO]WURV�YHLNO���*DOLP\E
 OHJDOLDL� J\YHQWL� åDO\MH� 'DQLHODL� VXWHLNLD� WHLV]WDV� NRQWUDNWDV�G]O� EHQGUR� J\YHQLPR� VX� %HOJLMRV� SLOLH�LX�� 3DVLURG]�� NDG� JDXWL� E�WLQXV�GRNXPHQWXV� EXYR� JDQD� OHQJYD�� -RV� E\OD� Lå� SUDGçL� EXYR� SDUHQJWD�5XPXQLMRMH�� NDLPH�� NXULDPH� ML� J\YHQR�� LU� LåVL�VWD� o %XNDUHåW��� R� Lå� WHQ�SDWHLNWD�%HOJLMRV� LPLJUDFLMRV� WDUQ\EDL��3HU�GYL� VDYDLWHV� ML� MDX� WXU]MR�ÅEDOW�WDSDW\E]V�NRUWHO
´�'DQLHORV� U\å\V� VX� %HOJLMRV� SLOLH�LX� QHUHLåN]�� NDG� ML� SDWHQNLQD� YLVXV�IODPDQG� QDW�UDOL]DFLMRV� SROLWLNRV� UHLNDODYLPXV�� -L� \UD� VXDXJXVL� LU�� QRUV�QHNDOED� RODQGLåNDL�� QHWXUL� WRNL� VDY\EL��� NXULRV� OHLVW� VSU
VWL�� NDG� ML�QHSULVLWDLN\V� YLVXRPHQ]MH�� 7DL� UHLåN]�� NDG� ML� QHJDO]MR� SUHWHQGXRWL� o MRNL�3UL]PLPR� DJHQW�URV� SDJDOE��� -L� QHW� QHçLQRMR�� NDG� WRNLD� RUJDQL]DFLMD�HJ]LVWXRMD�� 7DLJL� ML� SDWL� WXU]MR� VXVLUDVWL�� NXU� PRN\WLV� RODQG� NDOERV��5XJSM��LR�P]QHVo 'DQLHOD�EDLJ] NHWXUL� VDYDL�L� ����LHV�SDPRN��� ����LHV�YDODQG��� RODQG� NDOERV� NXUVXV�� NXULH� Y\NR�$WKHQD�RUJDQL]DFLMRMH�� DWYLU�VWXGLM� FHQWUH� $QWYHUSHQH�� -L� HQWX]LDVWLQJDL� PRN]VL� LU� QHW� VDYDUDQNLåNDL�VWHQJ]VL� WREXOLQWL� RODQG� NDOERV� oJ�GçLXV�� SDY\]GçLXL�� ML� ODQN]VL�ELEOLRWHNRVH�'DEDU�WRMH�SD�LRMH�LQVWLWXFLMRMH�ML�ODQNR�*3%��*HWXLJVFKULIW�3HGDJRJLVFKH�%HNZDDPKHLG�� NXUVXV�� NXULXRV� EDLJXV� VXWHLNLDPDV� PRN\WRMR�NRPSHWHQFLMRV� VHUWLILNDWDV�� äLH� NXUVDL� VNLUWL� QHWXULQWLHPV� SHGDJRJLQLR�LåVLODYLQLPR�V LHVLHPV��Q LQWLHPV�G] W W L�YLGXULQ]MH�P N\NORMH�D ED�



LåVLODYLQLPR�VXDXJXVLHVLHPV��QRULQWLHPV�G]VW\WL�YLGXULQ]MH�PRN\NORMH�DUED�WUXPSDODLN]VH� DXNåWRMR�PRNVOR� SURJUDPRVH��'DQLHOD� WXUL� GHåLPWLHV�PHW�GDUER�5XPXQLMRV�SUDGLQ]MH�PRN\NORMH�VWDç���WRG]O�QRU]W� GLUEWL�PRN\WRMD�LU� �LD�� -L� WLNLVL�� NDG� EDLJXVL� *3%� NXUVXV� WXU]V� WRNL� JDOLP\E
�� äLH� NXUVDL�'DQLHO� SDWUDXN] QH�WLN�WXULQLX��EHW�LU�WXR��NDG�EXYR�G]VWRPL�RODQG� NDOED��LU� WXR�� NDG� LU� NLWL� ��� M� GDO\YL� EXYR� XçVLHQLH�LDL�� %H� NLWD� NR�� MDL� EXYR�VYDUEX��NDG�VDYR�JUXS]MH�ML�VXWLNR�PRWHUo Lå�5XPXQLMRV��0LQ]WL�NXUVDL�EXYR�LQWHQV\Y�V��-LH�SUDVLG]MR�UXJV]Mo LU�WUXNR����P]QHVL���3DVNDLWRV�Y\NR�SHQNLV�NDUWXV�SHU�VDYDLW
��WULV�LåWLVDV�GLHQDV�LU�GX�NDUWXV�SR�SXV
 GLHQRV��.DGDQJL�'DQLHOD� LHåNRGDPD� GDUER� XçVLUHJLVWUDYR� )ODPDQG� oGDUELQLPR� SDVODXJ�WDUQ\ERMH��7KH�)OHPLVK�2IILFH�IRU�(PSOR\PHQW�%URNHUDJH�6HUYLFH��9'$%���MDL� UHLN]MR�PRN]WL� WLN� SXV
 NXUV� NDLQRV�� QHV� NLW� SXV
 VXPRN]MR�9'$%��*UHLWDL� ML� WXU]V� Y\NWL� o VXVLWLNLP� VX� 9'$%� NRQVXOWDQWX�� NXULV� MDL� JDOL�SDVL�O\WL� NLWDV� PRN\PRVL� JDOLP\EHV�� -HLJX� WDLS� DWVLWLNW��� 'DQLHOD� QRU]W�EDLJWL�WXRV�NXUVXV��NXULXRV�MDX�ODQNR��LU�WLN�WDGD�SUDG]WL�QDXMXV�

.LWD� YHUWXV��5XPXQLMRMH� JDXWDNUHGLWDFLMRV�NRPRSWLPLVWLåNDL�QXVPDQR��NDG�WDGD�JML�ODELDXVLDL�QRUL�6NLUWXPDV� WDUPLHVWH� HVDQ�LDPHVWRYLQ�LDPH� QDPåLOWHVQL�QHL�%HOJLMR,NL�åLRO�ML�QLHNDGDNDG� YLVXU� E�GDYçPRQL� UHSXWDFLVXVLSDçLQXVL��ML�QX�LD�NDOED�DQJOLåND'LGçLDXVLD� SUL OLQL V� Y LP

']VW\PDV�RODQG� NDOED

'DQLHOD�VX�GXNUD
��

'DQLHOD� VWHQJLDVL�� NDG� %ULXVHO\MH� E�W� SULSDçLQWDV� MRV�DV� SUDGLQL� NODVL� PRN\WRMRV� GLSORPDV�� -L� çLQR�� NDG�LWHWDV�YDGRYDXMDVL�ODEDL�JULHçWRPLV�WDLV\NO]PLV��WD�LDX�\UD�LWHLNXVL�LU�WLNLVL��NDG�MRV�GLSORPDV�EXV�SULSDçLQWDV��'DQLHOD�DO]V�GLUEWL�PRN\WRMD�)ODQGULMRV�SUDGLQ]MH�PRN\NORMH��R�WR�
S� %HOJLMRV� LU�5XPXQLMRV� ODEDL�GLGHOLV�� %HOJLMRMH� ML� J\YHQD�� EXWH�� R� 5XPXQLMRMH� ML� EXYR� oVLN�UXVL� NDLPR� YLGXU\MH�H� VX� GLGHOLX� VRGX�� 5XPXQLMRMH� çPRQL� VDQW\NLDL� GDXJ�MH��7D�LDX�'DQLHOD�ODEDL�JHUDL�QXVLWHLNXVL�EHOJ��DWçYLOJLX���QHVXVLGXUGDYR�VX�QHLJLDPRPLV�QXRVWDWRPLV�LU�MDL�DWURGR��R� LåNDUW� SULLPDPD�� -L� SULSDçoVWD�� NDG� EHOJDL� WXUL� åDOW�M��� ,U� MDL� Lå� SUDGçL� WDLS� DWURG]�� WD�LDX�� DUWLPLDX�RPRQ
 SDNHLW]��'DQLHODL�oGRPX�WDL��NDG�GDXJHOLV�çPRQL�L�DUED�SUDQF�]LåNDL�REOHPD� MDL� YLV� GDU� \UD� NDOED�� QHV� QXR� WR� SULNODXVR� MRV�D ��5 LMRM H�' L OD L�E R�G J�O LD X�E G W L�

-RV�GLSORPR�SULSDçLQLPDV
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1RUDV�LQWHJUXRWLV

���PHW�(XURSRMH

3DJDOLDX�)ODQGULMRMH

3UDQF�]LMD��GDXJLDNXOW�ULQ]åDOLV

1\GHUODQGXRVH

1HSULSDçLQWDV�3UDQF�]LMRMH�oJ\WDV�GLSORPDV

1HNYDOLILNXRWDVGDUEDV

VRFLDOLQLV�J\YHQLPDV��5XPXQLMRMH�'DQLHODL�EXYR�GDXJ�OHQJYLDX�EHQGUDXWL�VX� çPRQ]PLV� QHJX� GDEDU�� äWDL� NRG]O� QDXMLHVLHPV� DWY\N]OLDPV� UHLNLD� NXR�JUHL�LDX�LåPRNWL�NDOE���'DQLHOD�SDODQNL� LQWHJUDFLMDL��Å7XUL�HOJWLV�WDLS��NDLS�EHOJDL´�� ² ML� VDNR�� 7DL� UHLåNLD�� NDG� NXR� JUHL�LDX� WXUL� SHUSUDVWL� EHQGUDV�WDLV\NOHV�LU�SDSUR�LXV��2�åLWDL�'DQLHODL�VHNDVL�ODEDL�JHUDL��
��,6725,-$��/DKFHQDV

/DKFHQDV� ,ONHQDV�JLP] SULHå����PHWXV�0HNQHVH��0DURNH��%�GDPDV����MLV�DWY\NR�o 3UDQF�]LM� W
VWL�VWXGLM��������P��VX�VDYR�GUDXJH�RODQGH��GDEDU�ML�\UD MR�çPRQD��SHUVLN]O] o�1\GHUODQGXV��2�GDEDU�MDX�DSLH�SRU�PHW� J\YHQD�äLDXU]V� %HOJLMRMH�� /DKFHQDV� SDVLULQNR� %HOJLM��� QHV� MDP� QHSDWLNR� RODQG�PHQWDOLWHWDV��-DP�SDVLURG]��NDG�1\GHUODQGXRVH�YLVNDV�SHUQHO\J�NUXRSå�LDL�SODQXRMDPD�� R� MDP� SULH� WR� EXYR� VXQNX� SULVLWDLN\WL�� ,å� WLHV� MDP� ODELDX�SDWLNW� J\YHQWL� :DOORRQ� SURYLQFLMRVH� LU� G]O� EHQGURV� DWPRVIHURV�� LU� G]O�SUDQF�]� NDOERV��WD�LDX�MLV�MDX�LDVL�ODLPLQJDV�LU�)ODQGULMRMH��1\GHUODQGXRVH�� 5HJLRQLQLDPH� XJG\PR� FHQWUH� �PRN\NOD�VXDXJXVLHVLHPV�� MLV� VWXGLMDYR� RODQG� NDOE��� QHV� VWXGLMXRWL� XQLYHUVLWHWH�EXYR� SHU� EUDQJX�� 1RUV� ODQN] LQWHQV\YLXV� NXUVXV�� NXULXRVH� PRN]VL� ���YDODQG� SHU� VDYDLW
�� MLV� PDQ]�� NDG� VWXGLM� WHPSDV� ODEDL� O]WDV�� 7RNL�QXRPRQ
 MLV� VXVLGDU] G]O� WR�� NDG� MDX� PRN]VL� 0DURNH� LU� 3UDQF�]LMRMH� LU�WXU]MR� VX� NXR� O\JLQWL��0HNQHVH��0DURNH� MLV� JDYR� DQJO� NDOERV� VSHFLDOLVWR�GLSORP� LU� LåY\NR� o 3UDQF�]LM� �J\YHQR� /LRQH� LU�0RQWSHOOLHU��� QHV�QRU]MR�UDå\WL� GDNWDUR� GLUHVWDFLM��� 7HQ� MLV� SUDG]MR� VWXGLMXRWL� GRNWRUDQW�URMH�� EHW�VWXGLM� QHEDLJ]��WLN�SULHå�VWXGLMDV�GRNWRUDQW�URMH�oJLMR�¶'LSO{PH�GHV�(WXGHV�$SSURIRQGLHV·�/DKFHQXL� QHEXYR� VXQNX� SULWDSWL� 3UDQF�]LMRMH�� 0DURN� LU� 3UDQF�]LM�VLHMD� WYLUWL� LVWRULQLDL� U\åLDL�� WDLJL� MDP� EXYR� QHVXQNX� VXWDUWL� VX� VWXGLM�GUDXJDLV��%H�WR��DSLH�SXV] MR�JUXS]V�VWXGHQW� EXYR�NLO
 Lå�$IULNRV�1\GHUODQGXRVH� YLVNDV� DWURG] NLWDLS�� ']O� WR�� NDG� EXYR� PDURNLHWLV��QHEXYR� SULSDçLQWDV� MR� LåVLODYLQLPDV�� 1LMPHJHQ� XQLYHUVLWHWH�� o NXUo MLV�QXY\NR�� %XYR� SDVL�O\WD� SUDG]WL� Lå� SUDGçL��� QHV� MR� WXULPDV� LåVLODYLQLPR�SDç\P]MLPDV�EXYR�SULSDçLQWDV�QHWLQNDPX��%XYR�PDQRPD��NDG�LPLJUDQW�LåVLODYLQLPDV�QHJDOL� E�WL� SULO\JLQDPDV� DQDORJLåNDP�RODQG� LåVLODYLQLPXL��1HEXYR�SULSDçLQWDV�QHW� MR�3UDQF�]LMRMH� oJ\WDV�GLSORPDV��7DL�N]O] GLGçLXOoQXVLY\OLP���9]OLDX�7LOEXUJ�XQLYHUVLWHWH�MR�LåVLODYLQLPDV�EXYR�SULSDçLQWDV�Lå�GDOLHV��%XYR�OHLVWD�GDO\YDXWL�PRNVOLQLR� W\ULPR�SURMHNWH��WD�LDX�² WLN�ULQNWL�GXRPHQLV�� /DKFHQDV� GDEDU� MDX�LDVL� HV�V� SHUQHO\J� VHQDV�� NDG� WXU]W�JDOLP\EL� LU�VXJHE]W� W
VWL�VWXGLMDV��1\GHUODQGXRVH�Lå�SUDGçL� MLV�GLUER�IL]LQo GDUE� RGRV�JDP\NORMH��Y]OLDX�G]VW] SUDQF�]� LU�DUDE� NDOEDV�SULYD�LRMH�PRN\NORMH��
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.DOED�SDWL�VDYDLPH�\UD�NXOW�UD

S�/DKFHQDV�LU�MR�NODV]�SLUPDV�Lå�GHåLQ]V�

Å%HçGçLRQL�´�LQWHJUDFLMD

.XUVDV�VXLåDQNVWLQ]PLV�QXRVWDWRPLV

6DYLXJGRV�LU�VDYDQRULåNR�GDUER�VYDUED

GDXJLDX�QHJX�WLN�NXOW�URV�SULHPRQ]��NDOED�SDWL�VDYDLPH�\UD�NXOW�UD��äLWDLS�JDOLPD�VDN\WL�LU�DSLH�RODQG� NDOE���LU�DSLH�SD�L� QDXMRN� JLPW�VLDV�NDOEDV��)ODQGULMRMH�QHDEHMRWLQDL�DWVLUDQGD�GLGçLXOLV�NDOERV�EDUMHUDV��-LV�SDW\U]��NDG�VX� MXR� GDXJ� SDJDUELDX� EXYR� HOJLDPDVL� 3UDQF�]LMRMH�� VX� NXULD� MLV� EXYR�JODXGçLDL� VXVLM
V� G]O� SUDQF�]� NDOERV�� QHJX� �LD�� ']O� WR� MLV� QHSULWDULD�SULYHUVWLQLDP� NDOERV� PRN\PXL�� æPRQ]PV� WXUL� E�WL� VXWHLNWD� JDOLP\E]PRN\WLV�NDOERV��EHW� MLH�QHWXUL�E�WL�YHU�LDPL��0�V� SROLWLNDL�åLXR�DWçYLOJLX�GDçQDL�\UD�WUXPSDUHJLDL�

%H� WR�� Lå� LPLJUDQW� LU� QDXM�M�� DWY\N]OL� QHDEHMRWLQDL� \UD� SHU� GDXJ�UHLNDODXMDPD�� MLH� WXUL� GDU\WL� åo�� W� LU� DQ��� MLH� WXUL� LQWHJUXRWLV�� /DKFHQR�çRGçLDLV��ÅO\J� MLH�E�W� GUHVXRWRV�EHçGçLRQ]V´·��'DXJ�JHUHVQ] PLQWLV�E�W�VNDWLQWL� ÅDNFHSWDFLM�´� YLHWRM� ÅLQWHJUDFLMRV´�� YLVD� NLWD� Y\NVWD� VDYDLPH�� NDL�MLHPV�OHLGçLDPD�YHLNWL��7DL�UHLåNLD��NDG�QDXMLHVLHPV�DWY\N]OLDPV�UHLNLD�OHLVWL�OLNWL�DXWHQWLåNLHPV��WLN�WDGD�QXRåLUGçLDL�JDOLPH�NDOE]WL�DSLH�oYDLURY
�-LV� ODEDL�NULWLåNDL�çL�UL� o VRFLDOLQ]V�RULHQWDFLMRV�NXUV���NXUo SDWV�SULYDOR�G]VW\WL��QHW�MDPH�\UD�LåDQNVWLQL� QXRVWDW���/DKFHQDV�VWHQJLDVL�DSWDUWL�WDL�VX�VDYR�VWXGHQWDLV��6YDUELDXVLX�HOHPHQWX�MLV�ODLNR�EHQGUDYLP���-o VWXOELQD�WDL��NDG QDXMLHML�DWY\N]OLDL�WXUL�WLHN�PDçDL�SURJ� SDEHQGUDXWL�VX�EHOJDLV��E�WHQW�åLXRV� U\åLXV� MLV� QRU]W� VNDWLQWL� LU� NDUWX� åDOLQWL� EHQGUDYLPR� NOL�WLV�� -LV� Y]O�SDEU]çLD��NDLS�E�WLQD�DELHP�SXV]PV�SULLPWL�YLHQDL�NLW���1RUV�/DKFHQDV� MDX�LD��NDLS�VYDUEX�GLUEWL�LU�PRN\WLV�NDOE��� MDP�DWURGR��NDG�QDXMLHVLHPV�DWY\N]OLDPV�UHLNLD�NDçNR�GDXJLDX��1HW�MHLJX�WX�WXUL�GDUE�LU�PRNL�NDOE���YLV�WLHN�HVL�WLN�URERWDV��QHJDOL�Lå�WLHV� GDO\YDXWL�YLVXRPHQ]V�J\YHQLPH�� ']O� WR� VDYR� NXUVH� MLV� \SD� SDEU]çLD� VDYLXJG��� WXULQLQJ�ODLVYDODLNo LU�VDYDQRULåN� GDUE���QHV�WDL�\UD�VYDUE�V�GDO\NDL�P�V� åDO\MH��
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ÿHNLMRV�5HVSXEOLND��åLRMH�WHULWRULMRMH�EXYR� MRV�SLUPWDNDL��\UD�&HQWULQ]V�(XURSRV�VDQNU\çRMH��1HW�JHOHçLQ] VLHQD��HJ]LVWDYXVL�LNL������P���QHVXWULNG]MXG]MLPR� åLRMH� YLHWRMH�� EHW� WLN� VXPDçLQR� Mo�� 7LN� SUDVLG]MXV� SDVNXWLQLDP�SUD]MXVLR� DPçLDXV� GHåLPWPH�LXL� Y]O� SUDG]MR� SO�VWL� PLJUDQW� EDQJRV��Å3ULHåLQJDL�QHJX�DQNVWHVQLDLV�GHåLPWPH�LDLV��GDEDU�LPLJUDFLMD�LU�WUDQ]LWLQ]PLJUDFLMD�DLåNLDL�SHUVYHULDHPLJUDFLM�´�>'UERKODY����������@��ÿHNLMRV� 5HVSXEOLND� WUDQ]LWLQH� LU� SULLPDQ�L�MD� åDOLPL� WDSR� SDVNXWLQoSUD]MXVLR�DPçLDXV�GHåLPWPHWo��'LGçL�M� PLJUDFLMRV� VWUXNW�URV�GDOo VXGDUR�HNRQRPLQ] LPLJUDFLMD �XçVLHQLH�L� GDUER�YHLNOD�LU�YHUVODV���3HU���������� P��HNRQRPLQL� PLJUDQW� VNDL�LXV�ÿHNLMRV�GDUER� ULQNRMH� LåDXJR�QXR������ LNL��������,OJDODLN] LPLJUDFLMD �ML� DSLPD� XçVLHQLH�LXV�� JDYXVLXV� OHLGLP� QXRODW�J\YHQWL� åDO\MH�� VXGDU] PDçHVQ
 VWUXNW�URV� GDOo LU� GDXJLDXVLD� Y\NR� G]O�åHLPRV� VXVLMXQJLPR�� äo VWDWXV� JDYXVL�� DVPHQ� VNDL�LXV� LåDXJR�QXR������LNL��������Y]O�SHU�����������P���3ULHJOREV�LR�SUDå\WRMDL�LU�SDE]J]OLDL ²�DWVNLUD�WDUSWDXWLQ]V�PLJUDFLMRV�GDOLV��1XR� ����� LNL� ����� P�� ����� SULHJOREV�LR� SUDå\WRM� EXYR� VXWHLNWDV�SULHEOREVWLV��YLGXWLQLåNDL���SURFHQWDPV�SHU�PLQ]W� ODLNRWDUSo���R�SUDå\PXV�Lå�YLVR�SDWHLN]��������']O� NRQIOLNW� EXYXVLRV� -XJRVODYLMRV� åDO\VH� ���������� P�� ÿHNLMRV�5HVSXEOLND�ODLNLQ� SDE]J]OLR�VWDWXV� VXWHLN] GDXJLDX�QHL������NDUR�SDE]J]OL�Lå�%RVQLMRV�LU�+HUFRJRYLQRV������çPRQL� Y]OLDX�EXYR�UHSDWULMXRWL�O]NWXYX������QHoJDOL��DVPHQ� JDYR�OHLGLPXV�QXRODW�J\YHQWL�åDO\MH��MLHPV�EXYR�OHLVWD�GDO\YDXWL�LQWHJUDFLMRV�SURJUDPRMH���(WQLQLDL��HNDL��1XR������LNL������P��������HN� EXYR�UHSDWULMXRWL�o ÿHNLM�Lå� 9RO\Q]V�� ÿHUQRE\OLR� UHJLRQR 8NUDLQRMH�� 7DLS� SDW� EXYR� UHSDWULMXRWL�W]Y\QDLQLDL� Lå� .D]DKVWDQR�� %RVQLMRV� LU� +HUFRJRYLQRV�� DVPHQ\V�� DQNV�LDX�HPLJUDY
 o�9DNDU� åDOLV��-$9��'LGçL�M� %ULWDQLM���3UDQF�]LM���3LHW� $IULN����7UDQ]LWLQ] PLJUDFLMD�� 7UDQ]LWLQLDLV� PLJUDQWDLV� ODLNRPL� DVPHQ\V�� NXULH�ÿHNLMRV� 5HVSXEOLNRV� QHODLNR� JDOXWLQLX� PLJUDFLMRV� WLNVOX�� -LH� VXVLVSLH�LD�ÿHNLMRV� SDVLHQ\MH�� P]JLQGDPL� ² V]NPLQJDL� DUED� QHV]NPLQJDL� ² SHUHLWL��SDçHLVWL��VLHQ���*HUDL�çLQRPDV��HN��DXWRULXV��UDåDQWLV�PLJUDFLMRV�WHPRPLV��'XåDQDV�'UERKODYDV�WHLJLD��NDG�ÅVNDL�LDYLPDL��MRJ�ÿHNLMRV�WHULWRULMRMH�YLHQX�PHWX� JDOL� E�WL� GDXJLDX� QHL� ������� WUDQ]LWLQL� PLJUDQW��� Q]UD� QHUHDO�V´�>���������@���%HQGUDV�XçVLHQLH�L� ÿHNLMRMH�VNDL�LXV�������P��NRYR����G��GXRPHQLPLV��EXYR� �������� Lå� M�� ������� XçVLHQLH�LDL�� WXULQW\V LOJDODLNLXV� OHLGLPXV�L WRWL�� LU� ������ ç LHQLH�L L ��W LQW\ V�O LGLPXV� Q OD W� Y W L�å O\MH��
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DSVLVWRWL�� LU� ������ XçVLHQLH�LDL�� WXULQW\V� OHLGLPXV� QXRODW� J\YHQWL� åDO\MH��'DXJLDXVLD� EXYR� VORYDN� ��������� XNUDLQLH�L� ��������� YLHWQDPLH�L���������� OHQN� ��������� UXV� ���������YRNLH�L� ��������EXOJDU� ��������NLQ��������� DPHULNLH�L� ������� LU� EXYXVLRV� -XJRVODYLMRV� J\YHQWRM� ��������� 7DL�\UD� WLN� RILFLDO�V� VWDWLVWLQLDL� GXRPHQ\V�� 3DY\]GçLXL�� YLHWQDPLH�L� Lå� WLHV�\UD�DSLH��������
,0,*5$&,-26�32/,7,.$

7DUSWDXWLQ] PLJUDFLMD� LU� SULHJOREV�LR� VXWHLNLPDV� SULNODXVR� ÿHNLMRV�5HVSXEOLNRV�YLGDXV�UHLNDO�PLQLVWHULMRV�NRPSHWHQFLMDL��äL�PLQLVWHULMD�oVWHLJ]PLJUDFLMRV� LU� SULHJOREV�LR� VXWHLNLPR� SROLWLNRV� ELXU��� 7HLVLQLV� XçVLHQLH�L�ÿHNLMRV�5HVSXEOLNRMH�VWDWXVDV�SDJUoVWDV�DNWX�1U�����������G]O�XçVLHQLH�L�DSVLJ\YHQLPR� ÿHNLMRV� 5HVSXEOLNRV� WHULWRULMRMH�� nVWDW\PH� QXVWDW\WD�� NDG�XçVLHQLHWLV� WXUL� WHLV
 OLNWL� åDO\MH� ODLNLQDL� �WXU]GDPDV� YL]��� DUED� J\YHQWL�QXRODW��WXU]GDPDV�QXRODWLQLR�J\YHQLPR�åDO\MH�OHLGLP����ÿHNLMRV� SLOLHW\E]V� oJLMLPDV� JULQGçLDPDV� DNWX� 1U�� �������� G]O� ÿHNLMRV�SLOLHW\E]V� oJLMLPR�EHL�SUDUDGLPR�LU�Y]OHVQ]PLV�SDWDLVRPLV��5HPLDQWLV�DNWX�1U����������XçVLHQLHWLV�JDOL�oJ\WL�ÿHNLMRV�SLOLHW\E
�� MHLJX� MLV�JLP]�DU�EXYR�oYDLNLQWDV� ÿHNLMRMH�� MHLJX� QXVWDW\WD�� NDG� MLV� WXU]MR� W]YXV� �HNXV�� J\YHQD�ÿHNLMRV�WHULWRULMRMH��GHNODUDYR��NDG�DQNV�LDX�EXYR�ÿHNRVORYDNLMRV�SLOLHWLV�LU�G]O� QDW�UDOL]DFLMRV�� 8çVLHQLHWLV� JDOL� E�WL� QDW�UDOL]XRMDPDV�� MHLJX� MLV�SDWHQNLQD� åLDV� V�O\JDV�� MHLJX� WXU]GDPDV� OHLGLP� QXRODW� J\YHQWL� åDO\MH��LåEXYR� �LD� PDçLDXVLDL� �� PHWXV�� DQNV�LDX� SUDUDGR� SLOLHW\E
 �WR�QHUHLNDODXMDPD�Lå�SDE]J]OL� LU�SLOLHW\E]V�QHWXULQ�L��DVPHQ����SDVNXWLQLXV���PHWXV�QHUHJLVWUXRWDV� NDLS�SDGDU
V� QXVLNDOWLP��� LU� JDOL� oURG\WL�� NDG�PRND��HN� NDOE��� 7DP� WLNUDLV� DWYHMDLV� VSUHQGLPXV� SULLPDQ�LRV� WDUQ\ERV� JDOL�QHUHLNDODXWL�NDL�NXUL� V�O\J���7D�LDX�SUREOHPD�\UD�WD��NDG���PHWXV�LåE�WL�åDO\MH��WXULQW�OHLGLP� J\YHQWL�QXRODW��JDOL�WLN�WLH�DVPHQ\V��NXULH����PHW� �LD�J\YHQR�� WXU]GDPL� ODLNLQ� OHLGLP���7DLJL�çPRJXV�WXUL� ODXNWL� LOJXV����PHW�SULHå� SDWHLNGDPDV� QDW�UDOL]DFLMRV� SUDå\P��� (XURSRV� SLOLHW\E]V� VXWDUWLV�QXVWDWR�QH�LOJHVQo NDLS����PHW� VWDQGDUW���R�9DNDU� (XURSRV�YLGXUNLV�\UD�DS\WLNVOLDL� �� PHWDL�� ÿHN� WHLVLQ] VLVWHPD� ULERWD� WXR� SRçL�ULX�� NDG�QDW�UDOL]DFLMRV� VLVWHPD� \UD� VXSDSUDVWLQWD� DQWURV� LU� WUH�LRV� NDUWRV�LPLJUDQWDPV� �O]WDV� LXV� VROL� SULWDLN\PDV��� NDLS� LU� VXWHLNLDQW� GYLJXE�SLOLHW\E
��NDL�WHQND�SUDå\WL�LåLPWLHV�
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��,6725,-$��1JX\HQDV
1JX\HQDV� +X\� 7KDQJDV� JLP]� �����P��PDçDPH�PLHVWHO\MH�� WLNVOLDX�²NDLPHO\MH�� -LV� EXYR� åHåWDV� YDLNDV� Lå� VHSW\QL��� R� MR� W]YDV� LåODLN] åHLP���GLUEGDPDV� NUDXWXYLQLQNX� LU� IHUPHULX�� 7KDQJDV� VXJHE]MR� EDLJWL�HNRQRPLNRV� LU� EL]QLR�YLGXULQ
 PRN\NO��� WD�LDX� WXR�PHWX�9LHWQDPH�EXYR�ODEDL� VXQNX� oVLGDUELQWL�� 9\UHVQLHML� EUROLDL� LU� VHVHU\V� LåVLEDUVW] SR� NLWXV�9LHWQDPR�PLHVWXV�LU�PLHVWHOLXV��YLHQDV�MR�EUROL� LPLJUDYR�o 9RNLHWLM���NLWDV�² o 1\GHUODQGXV�� 7KDQJDV� QXVSUHQG] LUJL� SDOLNWL� VDYR� åDOo�� Lå� SUDGçL�WUXPSDP��3DJDO� WXR� PHWX� JDOLRMXVL� WDUSWDXWLQLR� EHQGUDGDUELDYLPR� VXWDUWo MLV�OHJDOLDL�DSVLJ\YHQR�ÿHNRVORYDNLMRMH������P���NDL�MDP�EXYR������6XWDUWLV�WDUS�9LHWQDPR� LU� ÿHNRVORYDNLMRV� G]O� NYDOLILNDFLMRV� WREXOLQLPR� JDOLP\EL�9LHWQDPR� GDUELQLQNDPV� LU� LQçLQLHULDPV� ÿHNRVORYDNLMRV� JDP\NORVH� LU�PRN\NORVH� VXWHLN] SURJ� 7KDQJXL� GLUEWL� 9tWNRYLFH� JHOHçLHV� GLUELQL�JDP\NORMH�2VWUDYRMH�3LUPDLVLDLV� J\YHQLPR� ÿHNRVORYDNLMRMH� P]QHVLDLV� MLV� NDUWX� VX� VDYR�W]Y\QDLQLDLV� Lå� 9LHWQDPR� ODQN] NDOERV� NXUVXV�� R� SDVNXL� EXYR�oGDUELQWDV�JDP\NORMH�� ,å� SUDGçL� GLUER� oYDLULXV� GDUEXV�� NRO� SDVLULQNR� oUDQNL�JDPLQWRMR�VSHFLDO\E
�3LUPLHML� P]QHVLDL� VYHWLPRMH� åDO\MH�� MR� çRGçLDLV� WDULDQW�� EXYR� ÅODEDL�çLDXU�V´��.DGDQJL�EXYR�ODEDL�MDXQDV��VXVLG�U] VX�NDOERV�EDUMHUX�LU�NLWRNLD�QHL�oSUDVWD�DSOLQND��3UDGçLRMH�MLV�QHWJL�MDXW]��NDG�NROHJRV��HNDL�QHSDVLWLNL�MR�LU�MR�W]Y\QDLQL� GDUER�oJ�GçLDLV�LU�VXJHE]MLPX�GLUEWL��QHV�YLHWQDPLH�LDL�\UD�NLWRNLH�QHL��HNDL�7KDQJDV�J\YHQR�EHQGUDEXW\MH�VX�GDUELQLQNDLV�Lå�/HQNLMRV��6ORYDNLMRV�LU�9LHWQDPR�� 7DLJL� SR� GDUER� MLV� VX� GUDXJDLV� JDO]MR� NDOE]WL� JLPW�MD� NDOED��7KDQJDV� VXSUDWR��NDG�G]O� NDOERV�EDUMHUR� MR�EHQGUDGDUELDL��HNDL�QHJDOL� VX�MXR�QXRåLUGçLDX�EHQGUDXWL� LU� LåVDPLDX�SDDLåNLQWL�GDUER�SURFHV� �RSHUDFLM�VHN���� 7RG]O� YLHWQDPLH�LDL� GDUELQLQNDL� GDçQDL� MDXW]VL� DWVNLUWL� QXR� oY\NL�GDUEH��%HQGUDYLPDV�DSVLULERMR�SDSUDVWDLV�GDUER�QXURG\PDLV�7KDQJDV� QXVSUHQG] SDNHLVWL� åL� SDG]Wo�� (QWX]LDVWLQJDL� LU� VWURSLDL� MLV�SUDG]MR� VWXGLMXRWL� �HN� NDOE��� VXVLGUDXJDYR� VX� NHOLDLV� çPRQ]PLV�2VWUDYRMH�� VX� NXULDLV� EHQGUDXGDPDV� GDU� WREXOLQR��HN� NDOERV� oJ�GçLXV��']O�VDYR�SDVWDQJ���VXJHE]MLPR��NUXRSåWXPR�LU�SDUHLJLQJXPR�MLV�LåVLVN\U]Lå� NLW� XçVLHQLH�L� GDUELQLQN��� -o ODLN] JHUX� LU� SDWLNLPX� GDUEXRWRMX��9DGRY\E] GDçQDL� PLQ]GDYR� 7KDQJ� NDLS� JHU� SDY\]Go YLHWLQLDPV�9tWNRYLFH� GDUELQLQNDPV�� 7D�LDX� G]O� WR� NDL� NXULH� EHQGUDGDUELDL� Lå� MR�SDVLåDLS\GDYR�� 7KDQJDV� YLV� GDU� DWVLPHQD� NRPHQWDUXV�� NXUL� WXU]GDYR�NODXV\WLV�� SDY\]GçLXL�� Å7HJXO� WDL� SDGDUR� VLDXUDDNLV�� MLV� \UD� JHULDXVLDV´��Å3OXåN��QHQGULQLV�WUDåNXWL��NDG�QHUHLN]W� �LD��2VWUDYRV�UDMRQH��WDY
V�YHOWXL�PDLWLQWL´�LU�SDQ�
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*HUL�SULVLPLQLPDL
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9HUVODV
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.LWD�YHUWXV�� MLV�SULVLPHQD�LU�PDORQ� VDYR�EHQGUDGDUEL� �HN� HOJHVo�� MLH�GDçQDL� YDLåLQGDYR� XçNDQGçLDLV�� SDY\]GçLXL�� WUDGLFLQLX� �HN� YDOJLX� ²NLPåWX�S\UDJX�

3DVNXWLQLVXWDUWLV�� OHLGSDJULQGLQo NQHOHQJYD� EXHOJHV\V� VX�DXNåWR´�� GDXPDçLQLPR�� UQXVSUHQG] O2VWUDYRV�DSOYHUW]MR� GDUEWHLVPH��1XR� PDçPRN\NORV�(NPHWDL� MDP� DSD�LDP��-LV�YQRU]GDPL� �LYLVXRPHQ]MH-LV� SULVLPPHWX�MDP�UHLUDMRQR�DGPLQVXUDGR� ODLNRSUDG]MR� SUHOHQJYD�� ² W
PRN\NORMH�� LDUED� WYDQNLXMXRNWLV�´-DP�EXYRDWPRVIHUD�� NLåNLQWLV� W
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R� SUD]MXVLR� DPçLDXV� GHåLPWPH�LR� SUDGçLRMH� WDUSWDXWLQ]XVL� J\YHQWL� LU� GLUEWL� åDO\MH�� QXVWRMR� JDOLRWL� LU� UHLN]MR� VSU
VWL�ODXVLP��� JUoçWL� QDPR�� DU� LU� WROLDX� �LD� J\YHQWL�� 7XR� PHWX�YR� SULLPWL� VSUHQGLP��� 3UDG]MR� NHLVWLV� YLHWLQL� J\YHQWRM�NDUWX� J\YHQXVLDLV� YLHWQDPLH�LDLV�� n MXRV� EXYR� çL�ULPD� ÅLå�JHOLV� EHQGUDGDUEL� �HN��� ELMRGDPL� SUDUDVWL� GDUE� G]O� HWDW�DJLQGDYR� MXRV� JUoçWL� QDPR�� WHQ�� Lå� NXU� DWY\NR�� 9LV� G]OWR� MLV�LNWL�� 3HU� WXRV� NHOHULXV� PHWXV� MLV� JDQD� JHUDL� VXVLSDçLQR� VX�LQND��WXU]MR��LD�GUDXJ���-LV�PRN]MR��HN� NDOE� WLHN��NDG�JDXW���� Y]OLDX� QHWJL� JDYR� YHUW]MR� SDç\P]MLP� �OHLGçLDQWo GLUEWL�
XP]V� QRU]M
V� PRN\WLV�� MLV� oVWRMR� o .DOQDNDV\ERV� LQçLQHULMRV�RQRPLNRV�IDNXOWHW� 2VWUDYRMH�LU�Mo EDLJ]��8QLYHUVLWHWH�SUDOHLVWL�WURGR� YDLVLQJL� LU� ODLPLQJL�� QRUV� XçVLGLUEWL� SUD\YHQLPXL� WHNR�HUW] Lå�YLHWQDPLH�L� NDOERV��SDG]MR�VDYR�W]Y\QDLQLDPV��NXULH��D� LPWLV� YHUVOR�� DWY\NGDYR� E�ULDLV�� VXVLRULHQWXRWL� QDXMRMH���6WXGLMXRGDPDV�MLV�LUJL�EDQG] LPWLV�YHUVOR��HQD� PHW��� NDL� ODEDL� WU�NR� SUHN\VWDOL� SUHN\ERV� VDO]VH�� 7XR�N]MR�SLQLJ� VXVLPRN]WL�Xç�VWXGLMDV�LU�MLV�G]NLQJDV�Xç�2VWUDYRV�LVWUDFLMRV�SDURG\W� VXSUDWLP� LU�VXWHLNW� SDJDOE���äLH�çPRQ]V�� LåNODXV\WL� MDXQRMR� XçVLHQLH�LR� SUREOHPDV� LU� MDP� SDG]MR�� -LV�NLDXWL� WXUJXMH� LU� XçVLWLNULQR� QXRODWLQHV� SDMDPDV�� Å1HEXYR�VLD� MLV� QRVWDOJLåNDL� å\VRGDPDVLV��² 'DOo GLHQRV� SUDOHLVGDYDX�å� PRN\NORV�o WXUJDYLHW
�� VWRY]WL� ODXNH� SULH� SUHN\VWDOLR� åDOWX�� RUX�� 7D�LDX� G]O� WR� WDSDX� SURWLQJHVQLV� LU� GDEDU� JDOLX� WLN�
� OHQJYD� WDUS� VWXGHQW��� NXU� Lå� SDW� SUDGçL� Y\UDYR�GUDXJLåND�XU� YLHQDV� NLWDP� SDG]GDYR� VNDLW\WL� LU� LHåNRWL� OLWHUDW�URV��LQXV ��LU� L D� W L� DWURG] L H� V WDPD�� . OLRQ]V� VX�
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DLåNLQWLV� WHUPLQXV�� LU� YLVD� WDL� DWURG] VDYDLPH� VXSUDQWDPD�� .HOLRQ]V� VX�PRNVOR� GUDXJ� JUXSHO]PLV�� �HNLåNR� DODXV� J]ULPDV� NDUWX�� GDO\YDYLPDV�NXOW�ULQLDPH� VWXGHQW� J\YHQLPH� LU� YDNDU]OLXRVH� ² YLVD� WDL� SDG]MR� MDP�VXVLSDçLQWL�VX�ÿHNLMD�LU�2VWUDYRV�J\YHQLPX��7LN�WDUS�VWXGHQW� MLV�VXJHE]MR�UDVWL�WLNU� LU�SDUDP� WHLNLDQ�L� GUDXJ���QHV�MLH�ODLN] Mo VDX�O\JLX�²� MLV�EXYR�YLHQDV� M��� %DLJ
V� VWXGLMDV� MLV� YLV� GDU� DUWLPDL� EHQGUDYR� VX VDYR� EXYXVLDLV�GUDXJDLV����������� P�� MLV� SUDG]MR� YHUVWLV� V�VNDLW\ED� LU� oJLMR� YHUVOR� OLFHQFLM��� 'DEDU�7KDQJDV� WXUL� QXRVDY� V�VNDLW\ERV� NRPSDQLM��� NXULRMH� MLV� oGDUELQR� åHåLV�çPRQHV��-LH�DWOLHND�EXKDOWHULQHV�SURFHG�UDV��DXGLW� LU�WYDUNR�DWO\JLQLPXV�2VWUDYRMH�MLV�VXWLNR�P\OLP� PRWHUo �HN
 LU�YHG] M� SR�GLSORPR�oWHLNLPR�FHUHPRQLMRV�� 7D�LDX� MLH� QHLOJDL� J\YHQR� NDUWX�� &KDUDNWHUL� LU� WDXWLQL�SDSUR�L� VNLUWXPDL�SDVLURG] WRNLH�GLGHOL��NDG�SUDE]JXV�GYLHP�PHWDPV�SR�YHVWXYL��DEX�VXWLNR� LåVLVNLUWL�� -LV� LåY\NR� Lå�2VWUDYRV��NXUL��NDLS�SDWV�VDNR��MDP�WDSR�DQWUDLVLDLV�QDPDLV��'DEDU� MLV�J\YHQD�&KHEH��NLWRMH�åDOLHV�GDO\MH���WD�LDX��NDL�DWVLUDQGD�ODLVYR�ODLNR��GDçQDL�DSODQNR�2VWUDY� LU�VDYR�GUDXJXV��
��,6725,-$��$GLODV��5DLVKD�LU�+LFUDQD

$GLOR� LU� 5DLVKRV� åHLPD� DWY\NR� Lå� .DXND]R�� Lå� $]HUEDLGçDQR� VRVWLQ]V�%DNX��5DLVKD�SULVLPHQD��NRNLH�EXYR�çPRQL� WDUSXVDYLR�VDQW\NLDL�SULHå�WDL��NDL�VXJULXYR�JHOHçLQ] XçGDQJD�LU�LåLUR�7DU\E� 6�MXQJD�1H�� WRNL� SUREOHP� �WDUS� HWQLQL� JUXSL��� QHEXYR�� 7DL� SUDVLG]MR� SDVNXWLQLR�SUD]MXVLR� DPçLDXV� GHåLPWPH�LR� SUDGçLRMH�� ������ �������� PHWDLV� çPRQ]V� J\YHQR�oSUDVW� J\YHQLP���7DUSXVDYLR�VDQW\NLDL�EXYR�JHUL��0HV�J\YHQRPH� Lå� WLHV� JHUDL��QHEXYR�MRNL� WDXWLQL� SUREOHP���5DLVKD�VDNR��NDG� ML�NDUWX�VX�W]YDLV� LU�VHQHOLDLV�J\YHQR�åHLPRMH� NXULRMH�EXYR�VXVLS\QXVLRV�oYDLULRV�WDXW\E]V�LU�UHOLJLMRV��-L�NLOXVL�Lå�$UP]QLMRV��R�MRV�Y\UDV�²� D]HUEDLGçDQLHWLV��$XJDQWLV�QDFLRQDOL]PDV� VXN]O]� çLDXU� NRQIOLNW�WDUS� NDLP\QLQL� åDOL� .DOQ� .DUDEDFKH�� NXULV� \UD� $]HUEDLGçDQR�WHULWRULMRMH�� WD�LDX� MDPH� J\YHQD GLGHO]� DUP]Q� EHQGUXRPHQ]�� $UP]QLMD�SDUHLåN]��NDG�WDL�\UD�MRV�WHULWRULMD��R�$]HUEDLGçDQDV��çLQRPD��WDP�SULHåLQRVL��.LOR� çLDXUXV� NDUDV�� æXYR� GDXJ� NDUL� LU� FLYLOL��� DELHM� NDULDXMDQ�L� SXVL�çPRQ]V�LOJDL�SULVLPLQV�åLXRV�oY\NLXV�3LUPLDXVLD� QXNHQW]MR� PLåULRV� åHLPRV�� $GLOXL� DWVLUDGR� SUREOHP� VX�EHQGUDGDUELDLV� G]O� WR�� NDG� MLV� EXYR� YHG
V� DUP]Q
�� .DUH� MLV� SUDUDGR� GX�EUROLXV��R�WDL�N]O] YLV�GLGHVQ
 oWDPS� WDUS�Y\UR�LU�çPRQRV�åHLP���-� GXNUD�+LFUDQ� NHQW]MR� PRN\WRM�� çLDXUXP� LU� QHW� NLW� PRNVOHLYL� EXYR�VNULDXGçLDPD� IL]LåNDL�� %XYR� SDVLHNWD� NULWLQ] ULED�� NDL� HLQDQ�LDL� QDPR�PHUJDLWHL� NDçNDV�SDWDLN]� DNPHQLX�o JDOY��� -RV�YLUåXJDOYLV� LåWLQR��DWVLUDGR�FKURQLåND� NDLULRVLRV� DNLHV� OLJD� �SR� LQWHQV\YDXV� VNDLW\PR� DNLV�LWHPSGDYR��

%L�LXO\VW] VX�GUDXJLåNDLV�VWXGHQWDLV

6]NPLQJDV�YHUVOLQLQNDV

9HG\ERV�LU�VN\U\ERV�VX �HNH

æPRQL�VDQW\NL�SDVLNHLWLPDV

.DUDV�.DOQ�.DUDEDFKH

$VPHQLQ]V�SUREOHPRV

,åSXROLV�SULHå�GXNU�



6SUHQGLPDV�SDOLNWL�åDOo

%DNX�JDWY]V

(PLJUDFLMD�o (XURS�

3UL]PLPR�FHQWUDV�9\VKQL�/KRW\

3ULHJOREV�LR�VXWHLNLPR�SURFHG�URV�LU�NDQWU\E]

SHUVLWHPSGDYR��7DL� SULYHUW] W]YXV� DSVLVSU
VWL� LHåNRWL� SULHJOREV�LR� NLWRMH� åDO\MH�� 1HW�SUD]MXV� GHåLP�LDL� PHW� SR� NDUR�� QDPXRVH� MLH� QHJDO]MR� UDVWL� UDP\E]V��1HODLP]��DWVLWLNXVL�M� GXNUDL��WDSR�SDVNXWLQLX�ODåX��SHUSLOGçLXVLX�WDXU
����-LH�LåNHOLDYR� o 5XVLM��� o 0DVNY�� DSODQN\WL�$GLOR� EUROLR��']O� UXV� QXRVWDWRV oNDXND]LH�LXV� DWPRVIHUD� åDO\MH� EXYR� JDQD�oWHPSWD�� NDL� NXULRVH� LPLJUDQW�JUXS]VH� EXYR� OLQNXVL� QXVLNDOVWL� çPRQL��� 1RU]GDPL� SDVLNHLVWL� SLQLJXV��NDG� JDO]W� QXVLSLUNWL� O]NWXYR� ELOLHWXV�� MLH� WXU]MR� SUDå\WL� MDXQR� NDUHLYLR�SDJDOERV��QHV�NHOLRVH�SLQLJ� NHLW\NORVH�MLHPV�EXYR�SDDLåNLQWD��NDG�SLQLJDL�NHL�LDPL� WLN� 5XVLMRV� SLOLH�LDPV�� -DXQDVLV� NDUHLYLV� JHUDQRULåNDL� VXWLNR�SDG]WL��-LH�QXVLSLUNR�ELOLHWXV�o ÿHNLMRV�5HVSXEOLN����

$]HSDE]JR� o 9QHGDXJ� çPSULHJOREV�LRÿHNRVORYDNLUHLNLD�GDU\WSUDå\WRM� S9\åQt�SURFHG�URçLQLDV� DSLVXWHLNLPXSUL]PLPR�.DXND]R� åLåYDUGLMD�WUWHLVLQLQN�SDDLåNLQR�QH�J\YHQWWLHN� Y\UDXODLPLQJDL�G LDEX�
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UEDLGçDQH�PHV�SDçLQRMRPH�GDXJ�çPRQL���WXULQ�L� SDQDåL� U�SHV�L���-LH�RNLHWLM��� 1\GHUODQGXV� DU� GDU� WROLDX�� $SLH� ÿHNLMRV� 5HVSXEOLN � çLQRMR�RQL��� WD�LDX� P�V� SDçoVWDPDV� SDVDN]�� NDG� JDOLPH� WHQ� LHåNRWL��� $å� SDçLQRMDX� ÿHNLMRV� 5HVSXEOLN��� WLNVOLDX� VDNDQW�� DQNVWHVQ
M��� 7DLJL� ���� P��PHV� DWY\NRPH� o ÿHNLMRV� 5HVSXEOLN��� çLQRGDPL�� N�L�� NDLS�SUDå\WL� SULHJOREV�LR�� LU�QXY\NRPH� o 9\åQt /KRW\� �SULHJOREV�LR�UL]PLPR�FHQWU�������/KRW\� SUL]PLPR� FHQWUH� SUDVLG]MR� SULHEOREV�LR� VXWHLNLPR�V��$GLODV�LU�5DLVKD�VWHQJ]VL�E�WL�NDQWU�V�LU�HQHUJLQJDL�VHN] YLVDV�H� M� SDG]WLHV� SDVLNHLWLPXV�� 'DO\N��� VXVLMXVL� VX� SULHJOREV�LR��� QDJULQ]MLPDV� XçWUXNR� NHOHW� P]QHVL��� 3R� WR� MLH� LåY\NR� oFHQWU� +DYt"RYH�� ÿLD� MLH� VXWLNR� GDXJ� JHU�� çPRQL� QH� WLN Lå�DOL��� 5DLVKD�SULVLPHQD�&HQWUR� VRFLDOLQL� GDUEXRWRM� SDJDOE� LU�LV�GDXJLDXVLD�MLHPV�SDG]MXVLXV��HNXV�² 3UL]PLPR�FHQWUR�YDGRY���LU� VRFLDOLQo GDUEXRWRM��� äLH� çPRQ]V� SURIHVLRQDOLDL� LU� GUDXJLåNDL��NDG�åHLPD�JDOL� LåVLQXRPRWL�EXW� PLHVWH�NDLS�HLOLQLDL�çPRQ]V��R�L�3UL]PLPR�FHQWUH��NXU��QHSDLVDQW�SHUVRQDOR�JHUDQRULåNXPR��YLV�MD� VWRY\NORV� DWPRVIHUD�� -LHPV� SDY\NR� WDL� SDGDU\WL� LU� GDEDU� MLH�J\YHQD�GYLHM� NDPEDUL� EXWH��-LH�VDNR��NDG��J\YHQGDPL�VHQDPH�L H� Q �� Q WXU L�M NL� �S �L � DU� N IOLNW� X� N LP\QDL V�
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GDXJLDEX�LDPH� QDPH�� QHWXUL� MRNL� U�SHV�L�� DU� NRQIOLNW� VX� NDLP\QDLV��HNDLV��NXUL� GDXJHOLV��EHMH��\UD�Y\UHVQLR�DPçLDXV�çPRQHV��,U�$GLODV��LU�5DLVKD�WXUL�XQLYHUVLWHWLQo LåVLODYLQLP� LU�JDO]W� JDXWL�SXLN�GDUE���7D�LDX�oUHJLVWUXRWL�XQLYHUVLWHWR�GLSORP� \UD�QH�WLN�QHOHQJYD��EHW� LU�QHoPDQRPD�� 3UREOHPD� \UD� QH� WD�� NDG� QHJHUELDPD� DQNVWHVQ]V� 7DU\E�6�MXQJRV� åYLHWLPR� VLVWHPD�� EHW� N\OD� ELXURNUDWLQL��� DGPLQLVWUDFLQL�SUREOHP���(VDPH� SDVL]P
 GLSORPXV�� WD�LDX� WR� QHSDNDQND�� -� WLNUXPDV� WXUL� E�WL�SDWYLUWLQWDV� $]HUEDLGçDQR� LU� 5XVLMRV� )HGHUDFLMRV� oVWDLJRVH�� %HW� PHV� HVDPH�SDE]J]OLDL���� .DV� PXPV� SDGDU\V� WRNL� SDVODXJ� LU� SDWYLUWLQV� MXRV"� 0HV� WHQ�QHJDOLPH�Y]O�VXJUoçWL����NDLS�JDOLPD�WDL�LåVSU
VWL"5DLVKD� \UD� SURIHVLRQDOL� YHUW]MD� �DQJO��� UXV��� WXUN��� D]HUEDLGçDQLH�L�NDOE���� R�$GLODV�² NDULQLR� M�U� ODLY\QR�PHFKDQLQL� oUHQJLQL� LQçLQLHULXV��5DLVKD� QRUL� ODQN\WL��HN� NDOERV� NXUVXV� LU� ODLN\WL��HN� NDOERV� YDOVW\ELQoHJ]DPLQ���-� GXNUD�ODQNR��HN� SUDGLQ
 PRN\NO���7HQ�ML�JHUDL�SULVLWDLN]��QHSDLVDQW�Lå�SUDGçL� NLOXVL� VXQNXP���*\YHQGDPD�LU�PRN\GDPDVL�JU\QDL��HNLåNRMH�DSOLQNRMH�� ML� SDOHQJYD� VXJHE]MR� oYHLNWL� NDOERV� EDUMHU��� -L� SDWL� VDNR�� NDG�MDX�LDVL��LD�ODLPLQJD�LU�NLHNYLHQ� GLHQ� QRULDL�HLQD�o PRN\NO���
��,6725,-$��+R\D

0DQR�YDUGDV�\UD�+R\D�LU�Då� MDX�GHåLPW�PHW� J\YHQX�3UDKRMH��ÿHNLMRV�5HVSXEOLNRV�VRVWLQ]MH��0DQ����HUL�PHWDL��(VX�YLHWQDPLHW]��0DQR�J\YHQLPR�LVWRULMD�NDL�NXR�\SDWLQJD��R�NDL�NXR�ODEDL�WLSLåND��-�V�SDW\V�JDOLWH�QXVSU
VWL��NDLS�\UD�1HNHWLQX� DSUDå\WL� LPLJUDFLMRV� SROLWLNRV� SUREOHP� LU� VX� LPLJUDQWDLV�VXVLMXVL�� DGPLQLVWUDFLQL� NODXVLP��� 1RU]�LDX� SDVLGDOLQWL� MDXVPDLV�� NXULH�PDQ� NLOR� LU� YLV� GDU� N\OD�� J\YHQDQW� NLWRNLDPH� QHJX� EXYDX� oSUDWXVL�SDVDXO\MH�$WY\NDX� Lå� VNXUGçLRV� åHLPRV�� J\YHQDQ�LRV� äLDXU]V� 9LHWQDPH�� 0DQR�åHLPD�YLV� GLHQ� WXU]MR�GLUEWL�ODXNXRVH�LU�QHULPDXWL�G]O�WR��DU�XçWHNV�U\çL���NDG� JDO]WXPH� LåJ\YHQWL�� -XPV� VXQNX� oVLYDL]GXRWL�� NRNLRVH� VNXUGçLRVH�V�O\JRVH�Då�XçDXJDX��0DQH��MDXQ�PHUJDLW
��WXULQ�L� WRNo VRFLDOLQo VWDWXV� LU�JHUXV� SDç\PLXV�� LåVLXQW] VWXGLMXRWL� o ÿHNRVORYDNLM��� NDG� JDO]�LDX� SDG]WL�9LHWQDPXL�NXUWL�VRFLDOLVWLQ
 HNRQRPLN��7XR�PHWX�ÿHNRVORYDNLMRMH�EXYR�GDXJ�VWXGLMXRMDQ�L��DUED�SDPHLVWULDLV�GLUEXVL� YLHWQDPLH�L��� .DG� PXPV� E�W� OHQJYLDX� VWXGLMXRWL��ÿHNRVORYDNLMRMH�SUDGçLRMH�EXYR�RUJDQL]XRMDPL��HN� NDOERV�NXUVDL�LU�WLN�SR�M� EXYR� SUDGHGDPD� PRN\WL� NLW� GDO\N��� 7DL� EXYR� ODEDL� VYDUEX�� NDG��SUDGHGDQW� GLUEWL� DU� VWXGLMXRWL�� QHE�W� NDOERV� VXQNXP��� 3HUHLQDPDVLV�O LNRWDUSLV� �Lå� 9LHWQDPR� o ( V� V�O �� W N R�J D� LO ODLN� LU� W L�
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$WJDO�o9LHWQDP�VX�GLSORPX

9LHWQDPR�SROLWLNRV�NRQWUXROLXRMDPD�GUDXJ\VW]

5�SHV�LDL�W]Y\Q]MH
*\YHQLPRåDQVDV

9HG\ERV�VX�YLHWLQLX

9HUW]MD

ODLNRWDUSLV� �Lå� 9LHWQDPR� o (XURSRV� V�O\JDV�� WUXNR� JDQD� LOJ� ODLN� LU� WDL�PXPV� EXYR� SDWRJX�� 0HV� EXYRPH� JHUDL� YLHQDV� NLW� SDçoVWDQ�L�� çPRQL�JUXS] Lå�9LHWQDPR��7DL�WXU]MR�LU�SULYDOXP���WD�LDX��NDLS�Då�Y]OLDX�VXSUDWDX��² LU� GLGHOL� WU�NXP��� 7XR� PHWX� PHV� WXU]MRPH� SDWHQNLQWL� NDL� NXULXRV�9LHWQDPR�SROLWLQ]V�LGHRORJLMRV�O�NHV�LXV��$å� J\YHQDX� VX� NLWDLV� VWXGHQWDLV� �YLHWQDPLH�LDLV� LU� �HNDLV�� VWXGHQW�EHQGUDEXW\MH� 3UDKRMH��JDO]MDX�SOHS]WL�QH� WLN� VX�PHUJDLW]PLV� Lå�9LHWQDPR��EHW� LU� VX� GUDXJ]P� �HN]P�� 3DPDçX� Då� DWUDGDX� GDXJHOo GDO\N��� NXULH�DQNV�LDX� QXR� PDQ
V� EXYR� VOHSLDPL�� ,U� WDGD� QXWLNR� VYDUELDXVLDV�oY\NLV�PDQR� J\YHQLPH� $å� VXVLGUDXJDYDX� VX� *HRUJX�� YDLNLQX� Lå� VDYR� JUXS]V��0HV� NDUWX� OHLGRPH� ODLN� VWXGLMXRGDPL�� MLV� NDQWULDL� DLåNLQR� PDQ�QHVXSUDQWDPXV�GDO\NXV��R�Då�MDP�SDG]MDX�VSU
VWL�NLWDV�PRNVOR�SUREOHPDV��1RU]MDX� OLNWL�ÿHNRVORYDNLMRMH�� EHW�P�V� YLHWQDPLH�L� JUXS] SUDQHå]� DSLH�PDQH� 9LHWQDPR� DPEDVDGDL� LU� PDQ� EXYR� QXURG\WD� LåY\NWL� Lå� åDOLHV��0HV�ODEDL� QXVLPLQ]PH� LU� QRU]MRPH� SDE]JWL�� WD�LDX� QHVXJHE]MRPH� WR� SDGDU\WL��$å� WXRM� SDW� WXU]MDX� LåY\NWL�� %XYR� WLN� YLHQDV� JHUDV� GDO\NDV�� MDX� EXYDX�LåODLNLXVL�HJ]DPLQXV�LU�JDYDX�GLSORP��

7DLJL� Då� ODLPLQJDL� EDLJLDX� VWXGLMDV� XQLYHUVLWHWH� LU� JUoçDX� o 9LHWQDP���7D�LDX� QHJDO]MDX� WHQ� LOJLDX� J\YHQWL�� 3LUPLDXVLD�� SDEORJ]MXV� SROLWLQHL�SDG]�LDL��PDQR� åHLPD�WXU]MR� LåVNULVWL�o 7DLODQG���%HW�VYDUELDXVLD�EXYR�WDL��NDG�ÿHNRVORYDNLMRMH� Då SDOLNDX� VDYR�PHLO
 LU� åLUGo��1HNODXVNLWH��NDLS��EHW�SR� NHOHUL� PHW� PDQ� DWVLUDGR� SURJD� SDGLUE]WL� JLGH� NHOLRQL�� DJHQW�URMH��NXUL�RUJDQL]DYR�HNVNXUVLMDV�o (XURS��$å� Y]O� DSVLJ\YHQDX� ÿHNRVORYDNLMRMH� LU� SR� NXULR� ODLNR� LåWHN]MDX� Xç�*HRUJR��0XPV� WHNR� oYHLNWL� GDXJ� QHPDORQL� IRUPDOXP� LU� ELXURNUDWLQL�NOL��L���EHW�GDEDU�Då�HVX�ÿHNLMRV�SLOLHW]�� WXULX��HN� Y\U���PDQR�V�QXV�LUJL�\UD�ÿHNLMRV�SLOLHWLV�7RG]O� Då� JDOLX� GLUEWL� ÿHNLMRV� 5HVSXEOLNRMH� ² YHU�LX� LU� GLUEX�YHUVOLQLQNDPV�� ÿHNLMRV� 5HVSXEOLNRMH� MDX�LXRVL ODLPLQJD�� ÿLD� VXN�ULDX�å LP� LU� J X� G E��� / LPLQJD L� Y X� å OL D�V R� N LP\Q��� n H�
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åHLP� LU� JDYDX� GDUE��� /DLPLQJDL� J\YHQX� åDOLD� VDYR� NDLP\Q��� n PDQH�çL�ULPD�NDLS�o YLVDYHUW
 åHLPRV�QDU
 LU�NDLP\Q
��1LHNDGD�QHJLUG]MDX��NDG�NDV� QRUV� QHJHUR� E�W� NDOEDPD� DSLH� PDQH�� 6X� NHOLRPLV� NDLP\Q]PLV�VXVLGUDXJDYDX�3DVWHE]MDX��NDG�WDUS��HN� LU�YLHWQDPLH�L� Y\UDXMD�JHUL�VDQW\NLDL��ÿHN�NDOED� \UD� DQWUD� SDJDO� SRSXOLDUXP� XçVLHQLR� NDOED� 9LHWQDPH�� WRG]O� WLH�U\åLDL� \UD� DELSXVLåNL�� 7LHVD�� GDXJHOLV��HN�� DSLH� YLHWQDPLH�LXV� JDOYRMD� WLN�NDLS�DSLH�SDUGXRWXYL� VDYLQLQNXV�DUED�JDWY]VH�GLUEDQ�LXV�SDUGDY]MXV�² LU�PXPV� WLH� VWHUHRWLSDL� VNDXG�V�� 'DU� MLH� ODEDL� DLåNLDL� VNLULD� VNLUWLQJ�VRFLDOLQL� VOXRNVQL��çPRQHV��WD�LDX�GDXJLDX�MRNL� VNLUWXP� QHSDEU]çLD��-LH�QHDEHMRWLQDL�JHUELD�PDQR�XQLYHUVLWHWLQo LåVLODYLQLP� LU�ODLNR�PDQH�O\JLD�VX�NLWDLV��HN� NLOP]V�LQçLQLHULDLV�ÿHNDL�QHYHU�LD�PDQ
V�SDVLMXVWL�NLWRNLRV�NXOW�URV�çPRJXPL��7D�LDX�SDWL�Då�WXULX�LåVSU
VWL�GLGçLXO
 GLOHP���$XJDX�äLDXU]V�9LHWQDPR�NDLPH��NXULDPH�WXR� PHWX� QHEXYR� NRPXQLNDFLMRV� SULHPRQL��� EXYR� PDçDL� WHFKQLNRV� LU�çPRQ]V�J\YHQR�ODEDL�NXNOLDL��,U�GDEDU�SDG]WLV�WHQ�QHODEDL�WHSDVLNHLW]�'DEDU� Då� J\YHQX� GLGHOLDPH� (XURSRV� PLHVWH�� NXULDPH� LQWHQV\YXV�MXG]MLPDV�� VNXEDQ�L�� çPRQL� PLQLRV� LU� ODEDL� JUHLWDV� J\YHQLPR� WHPSDV��.LWDV� UHLåNLQ\V�\UD�YLVXRPHQ]V� LQIRUPDYLPR�SULHPRQ]V��1HW� VXYRNGDPD�SURWX�� åLUGLPL� Då� QHJDOLX� SULLPWL� WR�� NDG� GDXJHOLV� SRSçYDLJçGçL���VSRUWLQLQN� LU�NLW� JHUDL�çLQRP��çPRQL��DWYHULD�VDYR�åLUGLV�ODLNUDå�LXRVH��çXUQDOXRVH�LU�WHOHYL]LMRMH��0DQ�WDLS�SDW�VXQNX�PDW\WL�çPRQHV��GDXJLDXVLDL�EHQGUDXMDQ�LXV� PRELOLDLVLDLV� WHOHIRQDLV�� 7XUE�W� HVX� NRQVHUYDW\YL� LU�QHP]JVWX��NDG�J\Y� SRNDOEo QXWUDXNW�PRELOLRMR�WHOHIRQR�VNDPEXWLV��/DEDL� VNLULDVL� çPRQL� HOJHV\V� PDQR� VWXGLM� PHWDLV� LU� GDEDU�� $WURGR��NDG�GDEDU�çPRQ]PV�GDXJ�ODELDX�QHJX�DQNV�LDX�U�SL�SLQLJDL�LU�NDUMHUD��7DL�PDQ�LUJL�NHLVWD�0�V� V�QXV� ODQNR� SUDGLQ
 PRN\NO� 3UDKRMH�� (VX� ODLPLQJD�� NDG��HN�YDLNDL� QHLåVNLULD� MR� Lå� VDYR� JUXS]V�� 9DLNDL� JDOL� E�WL� ODEDL� çLDXU�V�� NDL� NR�QRUV�QHVXSUDQWD��-XN�P�V� V�QXV�\UD�YLHQLQWHOLV��NXULV�åLHN�WLHN��R�JDO�QHW�ODEDL� VNLULDVL� QXR� NLW��� 7RG]O� �LD MDP� QHN\OD� MRNL� SUREOHP��� -LV� ODLVYDL�NDOED�LU��HNLåNDL��LU�YLHWQDPLHWLåNDL��7D�LDX�MR�YLHWQDPLH�L� NDOERV�çLQLRV�²HOHPHQWDULRV�'DEDU�M�V�çLQRWH�PDQR�J\YHQLPR�LVWRULM� ² LVWRULM� VX�ODLPLQJD�SDEDLJD�LU� GDXJHOLX� VODSW� NOL��L��� 7LHV� VDNDQW�� PDQ� QHWHNR� SDWLUWL� �HN�GLVNULPLQDFLMRV��-LH�\UD�DWYLUL�LU�VDNR�WDL��N� JDOYRMD��3DJDUE� MLHPV�NHOLD�WDL��NDG�NLWDV�DVPXR�VX� MDLV�GDOLMDVL�EHQGUX�J\YHQLPX�² LU�JHUDLV��LU�EORJDLV� MR�DVSHNWDLV��3DEDLJRMH� QRU]�LDX� SDVDN\WL� NHOHW�� çRGçL�� DSLH� VDYR�PRN\WRM� ² VDYR�Y\U���7DL�EXYR�DVPXR��SDG]M
V�PDQ�LQWHJUXRWLV�o ÿHNRVORYDNLMRV��R�Y]OLDX�ÿHNLMRV�YLVXRPHQ
��-LV�ODEDL�DWYLUDL�VWHQJ]VL�PDQ�SDDLåNLQWL��NRG]O�çPRQ]V�GDUR� YLHQXV� DU� NLWXV� GDO\NXV�� YLHQDLS� DU� NLWDLS� HOJLDVL� VNLUWLQJRVH�LWXDFLMRVH�LU�W� W��0 Q�E R�O EDL� EX�W L�çLQRWL��N G�J O]�L X�V NW L�M
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,QWHJUDFLMD�²QH�DVLPLOLDFLMD�

VLWXDFLMRVH�LU�W��W��0DQ�EXYR�ODEDL�VYDUEX�WDL�çLQRWL��NDG�JDO]�LDX�VXYRNWL�M�HOJHVLR�SULHçDVWLV�LU�SULLPWL�MXRV��$å� WLNLX�� NDG� QHVXSDQDå]MDX� VX� �HNDLV�� EHW� LQWHJUDYDXVL� o ÿHNLMRV�YLVXRPHQ
�� ,åODLNLDX� NDL� NXULXRV� VDYR�SDSUR�LXV� LU�SHU]PLDX�NDL�NXULXRV��HNLåNXV�DU�� WLNVOLDX�SDVDNLXV�� HXURSLHWLåNXV��*HUELX� VDYR�NDLP\QXV� LU� MLH�JHUELD� PDQH�� æLQDX�� NDG� WR� QHJDOLPD� SDVLHNWL� EH� SDVWDQJ��� 7D�LDX� MHLJX�SDY\NVWD��SDVLMXQWL�GDXJ�ODLP]M
V�
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2ILFLDOXV�LPLJUDQWR�DSLEU]çLPDV�3UDQF�]LMRMH�\UD�WRNV��ÅXçVLHQ\MH�JLP
V�DVPXR��DWY\N
V�o 3UDQF�]LM� Lå�NLWRV�åDOLHV��SODQXRMDQWLV�oVLNXUWL�3UDQF�]LMRV�WHULWRULMRMH�� *\YHQGDPDV� 3UDQF�]LMRMH� LPLJUDQWDV� JDOL� oJ\WL� 3UDQF�]LMRV�SLOLHW\E
�´�.HOHWDV�VNDL�L� Lå�SDVNXWLQLR�J\YHQWRM� VXUDå\PR��Y\NXVLR������PHWDLV�� J\YHQWRM� VXUDå\PR�PHWX�EXYR���������LPLJUDQW���DWLWLQNDPDL������GLGPLHV�L� J\YHQWRM��������PLOLMRQR�NLO
 Lå�(XURSRV�6�MXQJRV�åDOL���� ���� PLOLMRQR� äLDXU]V� $IULNRV� YLHWLQL� J\YHQWRM� �$Oç\UR�� 0DURNR��7XQLVR�����������NLO
 Lå�7XUNLMRV����������JLP
 $]LMRV�åDO\VH���������Lå�M� J\YHQR�DQNVWHVQ]V�,QGRNLQLMRV�WHULWRULMRVH��.DPERGçRV��/DRVR��9LHWQDPR���� ������� DWY\NR� Lå� $IULNRV� åDOL��� HVDQ�L� SULH� 6DFKDURV� G\NXPRV��'UDPEOLR�.DXOR�.UDQWR��*DERQR��0DOL��6HQHJDOR�LU�NW���3DJDO�DPçLDXV�VWUXNW�U� LPLJUDQW� SRSXOLDFLMD�VNLULDVL�QXR�YLVRV�åDOLHV�SRSXOLDFLMRV�� 7DUS� M� \UD� QHGDXJ� MDXQ�� çPRQL��� QHV� SDJDO� DSLEU]çLP�LPLJUDQWDLV� ODLNRPL� WLH�� NXULH� QHJLP] 3UDQF�]LMRMH�� -DXQHVQL� QHL� ���WLHV�PHW��çPRQ]V�VXGDUR�����3UDQF�]LMRV�J\YHQWRM���EHW�WLN����² LPLJUDQW���3XV] LPLJUDQW� \UD��������PHW��DPçLDXV��NHWYLUWDGDOLV�² Y\UHVQL�QHL�����3UD]MXVLR� DPçLDXV� DåWXQWRMR� GHåLPWPH�LR� YLGXU\MH� SUDG]MR� GLG]WL�PRWHU� LPLJUDQ�L� VNDL�LXV��QHV�EXYR�LPWDVL�SULHPRQL� åHLPRPV�VXYLHQ\WL��9LVL�XçVLHQLH�LDL��EHQW�PHWXV�J\YHQ
 3UDQF�]LMRMH��ÅJDO]MR�SDVLQDXGRGDPL�åLD�WHLVH�Y]O�VXVLMXQJWL�VX�VDYR�VXWXRNWLQLDLV�LU�YDLNDLV�´$NW\YL� �GDUELQJ��� LPLJUDQW� SRSXOLDFLMD�������P��DNW\YL� LPLJUDQW���J\YHQDQ�L� 3UDQF�]LMRV�GLGPLHV�LXRVH��EXYR���������� GX� WUH�GDOLDL� Lå� M� J\YHQR� åLXRVH� UDMRQXRVH�� 'LGçLRMR� 3DU\çLDXV�UHJLRQH��´/·ÍOH�GH�)UDQFH´���5RQR�$OSL� �5K{QH�$OSHV��UHJLRQH�VX�/LRQX�LU�*UHQREOLX�FHQWUH�LU�UHJLRQH�3LHW� 3UDQF�]LMRMH��3URYHQFH�&{WH�G�$]XU�����DNW\Y�V�LPLJUDQWDL�GDçQDL�GLUED�SUDPRQ]MH��VWDW\ERVH��YLHå�M� GDUE�VHNWRULXMH� LU� NDL� NXULRVH� WUH�LRMR� VHNWRULDXV� GDO\VH� �JDP\ELQL�� DWOLHN�YDO\PH��VYHLNDWRV�DSVDXJRMH���� SDSUDVWDL� GLUEDQW\V� LPLJUDQWDL� \UD� çHPRV� NYDOLILNDFLMRV�� ���� Lå� M�DWOLHND�IL]LQLXV�DUED�NLWXV�DXNåWRV�NYDOLILNDFLMRV�QHUHLNDODXMDQ�LXV�GDUEXV�LU�WLN����Lå�M� \UD�YDG\ELQLQNDL�1HGDUER� O\JLV�� (XURSRV� 6�MXQJRV� åDOL� QHGDUER� O\JLV� \UD� QHDXNåWDV����������SDO\JLQWL� VX�EHQGUX�3UDQF�]LMRV�QHGDUER� O\JLX� �������.LWDLS�\UD�L LJUDQW��� DW \N WDQ�L L å�NLW� å OL��� M GDUE R�O LV� E L N�W LV� N WX V�
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LPLJUDQW��� DWY\NVWDQ�L� Lå� NLW� åDOL��� M� QHGDUER� O\JLV� EHYHLN� WULV� NDUWXV�YLUåLMD�3UDQF�]LMRV�YLGXUNo ��������� -LV�QHW�VLHNLD�������WDUS� MDXQHVQL� QHL����HUL� PHW� LPLJUDQW� �3UDQF�]LMRMH� QHGDUER� O\JLV� WDUS� åLR� DPçLDXV�çPRQL� VXGDUR� ������� LU� ������ WDUS� PRWHU� �3UDQF�]LMRMH� ���� PRWHU�QHWXUL�GDUER���
,0,*5$&,-26�32/,7,.$

3UL]PLPR�SROLWLND 3UDQF�]LMRMH�EXYR�WDLNRPD�WLHPV�XçVLHQLH�LDPV��NXULH�NHWLQR��LD�DSVLJ\YHQWL�LOJDP��äL�SROLWLND�VXVLGHGD�Lå�NHOL� SDNRS���SDWHLNXV�SUDGLQo SUDå\P���Y\NVWD�LQWHUYLX��SDY\]GçLXL��OHLVWL�VXVLMXQJWL�åHLPDL���ÅLåDQNVWLQ] UHJLVWUDFLMD´��NXUL�DWOLHNDPD� SULHå� DWY\NVWDQW� åHLPDL�� LU� DWY\NXVLRV� åHLPRV� SUL]PLPDV��Å6RFLDOLQ] GLDJQR]]´� OHLGçLD� åHLPDL� SDVL�O\WL� oYDLUL� SDJDOE��� NDG�SDOHQJYLQW� LQWHJUDFLM���<SD� VYDUEX�\UD�LåPRNWL�SUDQF�]� NDOE����,PLJUDQWX� SUL]PLPX� VXWDUWLQDL� U�SLQDVL� oYDLULRV� RUJDQL]DFLMRV��YDOVW\ELQ]V� LU� YLHWLQ]V� WDUQ\ERV�� VRFLDOLQ]V� U�S\ERV� IRQGDL� LU� NW����YDGRYDXGDPRV�LU�NRRUGLQXRGDPRV�oYDLULDV�V]NPLQJ� LPLJUDQW� LQWHJUDFLM�VNDWLQDQ�LDV�DNFLMDV�YLHWLQ]VH�EHQGUXRPHQ]VH��9LHWLQLV�LQWHJUDFLMRV LU�SUL]PLPR NRQWUDNWDV�DSLPD�GYL�SDJULQGLQHV�YLHå�LQLFLDW\Y� JUXSHV�� o 3UDQF�]LM��DWY\NVWDQ�L��DU�N� WLN�DWY\NXVL��çPRQL� SUL]PLP��� YDLN�PRN\P� LU�MDXQ� LPLJUDQW� oGDUELQLP��9LVL� LPLJUDQWDL�YLVRVH� VULW\VH� WXUL� WRNLDV�SDW�SDJULQGLQHV� WHLVHV�NDLS� LU�3UDQF�]LMRV� SLOLH�LDL�� Å3R]LW\YLRV� GLVNULPLQDFLMRV´� SROLWLND� 3UDQF�]LMRMH�QHSUDNWLNXRMDPD�� WD�LDX� \UD� SDUDPRV� SURJUDP��� VNLUW� VSHFLILQ]PV�JUXS]PV� �ÅQDXMDL� DWY\NXVLHPV´� o PRN\NO��� QRULQWLHPV� SHUVLNYDOLILNXRWL�DVPHQLPV��'LGçLRML�LPLJUDQW� GDOLV�WDPSD�3UDQF�]LMRV�SLOLH�LDLV��3DE]J]OLDL�� /HJDO� SDE]J]OLR� VWDWXV� VXWHLNLD� 2)35$� �3DE]J]OL� LU�SLOLHW\E]V� QHWXULQ�L�� DVPHQ� JORERV� ELXUDV� 3UDQF�]LMRMH��� $WVLçYHOJLDQW� o�����P��OLHSRV����G��æHQHYRV�NRQYHQFLM���åLV�VWDWXVDV�SULSDçoVWDPDV�GYLHPV�DVPHQ� JUXS]PV�� EHW� NXULDP� DVPHQLXL�� NXULV� \UD� SHUVHNLRMDPDV� G]O� VDYR� YHLNVP���VLHNLDQW�ODLVY]V�� EHW�NXULDP�DVPHQLXL��NXULV�ELMR�SHUVHNLRMLPR�G]O�VDYR�UDV]V��UHOLJLMRV��WDXW\E]V�� SULNODXV\PR� NRNLDL� QRUV� VRFLDOLQHL� JUXSHL�� SROLWLQL� SDçL�U���DWVLG�UXVLDP�Xç�åDOLHV��NXULRV�SLOLHWLV� MLV�\UD��ULE���NXULV�QHWXUL�WHLV]V�DUED�ELMR� UHLNDODXWL� WRV� åDOLHV� JORERV�� DUED� WDP�� NXULV�� QHWXU]GDPDV� MRNLRV�SLOLHW\E]V�� DWVLUDQGD� Xç� åDOLHV�� NXULRMH� SDSUDVWDL� J\YHQD�� ULE� LU� G]O�DQNV�LDX�LåYDUG\W� SULHçDV�L��DUED�G]O�EDLP]V�QHQRUL�WHQ�JUoçWL��
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V�Lå�0DURNR��-LV�PRN]VL�.DVDEODQNRMH�LU�oJLMR�P]VLQLQNR�SURIHVLM���0DURNH�NDUWX�VX�W]YX�MLV�GLUER�PDLVWR�YHUVOH��.HOHW� NDUW� VX�WXULVWLQH�YL]DDSVLODQN
V� 3UDQF�]LMRMH� SDV� 3DU\çLDXV� UHJLRQH� J\YHQDQWo SXVEUROo�� $OL�QXVSUHQG]�DSVLJ\YHQWL�3UDQF�]LMRMH�LU�YHUVWLV�Lå�P]VLQLQNR�DPDWR��äLDQGLHQ� MLV� J\YHQD� &OHUPRQW�)HUUDQG� �.OHUPRQ� )HUDQH�� VX� çPRQD� LU�NHWXULDLV�YDLNDLV�LU�WLNLVL�SUDG]WL�QXRVDY� YHUVO���
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3XVEUROLV�3DU\çLDXV�UHJLRQH

1XR�.DVDEODQNRVLNL�&OHUPRQW�)HUUDQG�
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��.RG]O�-�V�DWY\NRWH�o 3UDQF�]LM�"�3LUPLDXVLD�Då�DWY\NDX�VXVLWLNWL�VX�3DU\�LXRGDPDVLV� 3UDQF�]LMRMH� GDçQDL� SDG]EUROLV�EXYR�ODEDL�VHQDV��WRG]O�SUDå] PDQ
V
��$U�WDGD�M�V�LU�SDSUDå]WH�OHLGLPR�GLU�1H�� Då� WXU]MDX�JUoçWL� o 0DURN� LU�SDSU�LDX�J\YHQWL�LU�GLUEWL�3UDQF�]LMRMH��
��.RG]O"�9L]D��NXUL� WXU]MDX��QHWLNR��NDG�JDX�LDX��EXYR�SDVDN\WD��NDG�Då�DWY\NDX�VXVLWLNWL�V
��.DLS�-XPV�VHN]VL��NDL�SDWHLN]WH�QDX�/DEDL�EORJDL��0DQR�SUDå\P� DWPHW]��QRDV��-LH�PDQ]��NDG�SXVEUROLR�SDVL�O\PDV�G
��.DLS�-�V�Y]O�VXJUoçRWH�o 3UDQF�]LM�"�.DLS�WXULVWDV��NHWLQDQWLV�SDJHULQWL�VDYR�S\N
V� LåNDUW� VWHQJLDXVL� JDXWL� OHLGLP� GLUX� WULV� P]QHVLXV�� ,åEXY
V� W� ODLN� WXU]SUHQGçLDX�OLNWL�QHW� LU�QHWXU]GDPDV�WHLV]WLHQRV��NRO�SDJDOLDX�JDYDX�OHLGLP� GLUEWL�L WLQL� L V�E R�SDçHPLQWRV����/DLP
çLDXV�UHJLRQH�J\YHQDQ �LD�VDYR�åHLPD��GDYDX� SXVEUROLXL� MR� SDUGXRWXY]MH���SDVLOLNWL�LU�NDUWX�VX�MXR�GLUEWL��
EWL�3UDQF�]LMRMH"�Då\WL� NLWRV�YL]RV� ²� åo NDUW� WDP��NDG�

OHLGLP� GLUEWL��3DU\çLDXV�SUHIHNW�URMH�X�åHLPD��EHW�QH�GLUEWL��
M� SUDå\P��DWY\NWL�o 3UDQF�]LM�"UV�3UDQF�]LMRMH�PDQ�EXYR�SDVL�O\WDV�LUEWL�\UD�oWDUWLQDV�
�DG ]Wo��MHLJX�SDWHNVLX�o 3UDQF�]LM���EWL�� 1HJDO]MDX� SDVLOLNWL� åDO\MH� LOJLDX�MDX� Y]O� JUoçWL� o 0DURN��� 7D�LDX� Då�R�OHLGLPR��7DL�WUXNR�DSLH�PHWXV� ² LNL�3UDQF�]LMRMH��Y]OLDX�Då�VXçLQRMDX��NDG�]��NDG�W R�P W X�QH oçDX�o 0 RN���

3DJDOED�SXVEUROLXL

%DQG\PDV�JDXWL�YL]�VX�OHLGLPX�GLUEWL

$WPHWLPDV

9LHQHULÅWXULVWR´�GDUER�PHWDL



��

/HLGLPDV�GLUEWL�YLHQHULXV�PHWXV

/HLGLPRGLUEWL�SUDW
VLPDVNLWDPH�UHJLRQH

7HLV]MR�SDJDOED�WHLNLDQW�DSHOLDFLM�

6XVLWLNLPDV�VX�åHLPD�SR���PHW�

$WHLWLHV�SODQDL

oJDOLRWLQL� SDUHLJRV�EXYR�SDçHPLQWRV����/DLP]��NDG�WXR�PHWX�QHJUoçDX�o 0DURN���
(38��.LHN�ODLNR�-�V�E�WXP]WH�WDLS�J\YHQ
V"�$OL��1HçLQDX��$å�ODEDL�WLN]MDX��/HPWLV�EXYR�PDQR�SXV]MH�
(38��7DLJL�-�V�JDYRWH�OHLGLP� LU�JDO]MRWH�GLUEWL�EH�MRNL� SUREOHP���$OL��2��QH��3ULHå�DNLV�YLV�GDU�EXYR�LOJDV�LU�VXQNXV�NHOLDV��%XYR�SDVLEDLJ
V�PDQR�WULM� P]QHVL� YL]RV�JDOLRMLPR�ODLNDV��WRG]O�Då�ELMRMDX�QXHLWL�DWVLLPWL�OHLGLPR��0DQLDX��NDG�G]O�QHWHLV]WRV�VDYR�SDG]WLHV�E�VLX�LåVL�VWDV�Lå�åDOLHV��9LV� J\YHQLP� SULVLPLQVLX�W� GLHQ���
(38��.DV�WDGD�DWVLWLNR"�$OL��$å�QX]MDX�SDV�YDOGLQLQNXV��WD�LDX��ODLPHL���Y]O�OHPWLV��QLHNDV�QHXçVLPLQ] DSLH�PDQR�SDG]Wo��$å�JDO]MDX�GLUEWL�YLHQHULXV�PHWXV�LU��DWVLçYHOJLDQW� o DSOLQN\EHV�PDQR�GDUEH��JDXWL�OHLGLP� GHåLP�LDL�PHW���
(38��,U�YLVD�WDL�WUXNR�GYHMXV�PHWXV��DU�QH"�$OL��2��WDLS��%�WHQW�WDLS�WDL�Y\NVWD�
(38��.RG]O�-�V�DWY\NRWH�o &OHUPRQW�)HUUDQG�"�$OL��0DQR�GUDXJDV�JHUDL�SDçLQR�&OHUPRQW�LU�SDVL�O] DWY\NWL�LU�NDUWX�LPWLV�YHUVOR��1XVSUHQGçLDX� MR� SDNODXV\WL� LU� SUDG]MDX� VDYR� åLUGçLDL�PLHO� SURMHNW� ² UHQJLDXVL�DWLGDU\WL� P]VRV� SDUGXRWXY
�� $WOLNRPH� YLVXV� IRUPDOXPXV� �NRPHUFLQ]V�NRQVXOWDFLMRV��EDQNDV�LU�NW���� WD�LDX�Då�WXU]MDX�DWQDXMLQWL�VDYR�OHLGLP� LU�WDGD�Y]O�SUDVLG]MR�SUREOHPRV��
(38��.RG]O"�$OL��7XU]MDX�NUHLSWLV�G]O� OHLGLPR�WHQ��NXU�J\YHQDX�� ² &OHUPRQW�)HUUDQG��7D�LDX��VXçLQRM
��NDG�PDQR�E\OD�EXYR�3DU\çLXMH�LU�NDG�PDQR�SLUPDMDPH�SUDå\PH�DSUDå\WDV�GDUER�SURMHNWDV�3DU\çLXMH��YDOGLQLQNDL�PDQR�SUDå\P � DWPHW]��1XVSUHQGçLDX�UDå\WL�DSHOLDFLM� �WHLV]MR�SDGHGDPDV���QHV�PDQ�Y]O�JU]V] LåVLXQWLPDV�Lå� åDOLHV�� *DO� JDOH�� SUD]MXV� NHWXULHPV� P]QHVLDPV� QXR� WR� ODLNR�� NDL� SDGDYLDX�SUDå\P���PDQ�DWQDXMLQR�OHLGLP� GDU�YLHQHULHPV�PHWDPV��
(38��.� -�V�JDOLWH�SDSDVDNRWL�DSLH�VDYR�åHLP�"�$OL��-L� OLNR�0DURNH��EHW�Då�JDO]MDX�M� DWVLYHçWL��NDL�GHåLP�LDL�PHW� JDYDX�OHLGLP�GLUEWL��7DLJL�SR�SHQNHUL� PHW� SUDVLG]MR�YLVDV�VX�WXR�VXVLM
V�SURFHVDV��
(38��.DLS�-XPV�VHNDVL�GDEDU"�$OL��0DQR�åHLPD�J\YHQD� VX�PDQLPL� LU� WDL� ODEDL�JHUDL��$å�GLUEX�SDUGXRWXY ]MH� LU�WLNLXRVL��NDG�YLHQ� GLHQ� SUDG]VLX�VDYR�YHUVO���æPRQ]V�\UD�PDORQ�V�LU�GDXJLDX�Då�QHVXVLGXULX� VX� MRNLRPLV� SUREOHPRPLV� JDO� GDU� LU� WRG ]O�� NDG� JHULDX� NDOEX�� LåNDL��$å�PRNX�E�WL�ND WUXV�LU�OLNLPDV�P Q�å L���



SUDQF�]LåNDL��$å�PRNX�E�WL�NDQWUXV�LU�OLNLPDV�PDQ�å\SVRVL���
��,17(59,8���'LDOOR

'LDOOR� DWY\NR� Lå� 6HQHJDOR�� -LV� PRN]VL� 'DNDUH� LU� WDSR� N�QR� NXOW�URV�PRN\WRMX�� 'DEDU� MLV� J\YHQD� LU� GLUED� 3UDQF�]LMRMH�� &OHUPRQW�)HUUDQG� VX�VDYR�çPRQD�LU�PDçD�GXNUHOH��
(38��.RG]O�LU�NDLS�-�V�DWY\NRWH�o 3UDQF�]LM�"�'LDOOR��7LHVLRJ�W
VWL�VDYR�VWXGLM���1RU]MDX�WDSWL�ÅW\U]MX´�
(38�� $U� -XPV� NLOR� NRNL� QRUV� VXQNXP��� NDL� DWY\NRWH� o 3UDQF�]LM�VWXGLMXRWL"'LDOOR��1H�� 6HQHJDODV�PDQ� SDVN\U] VWLSHQGLM��� WRG]O� QHEXYR� MRNL� NOL��L� JDXWL�VWXGHQWR�VWDWXV���
(38��$U�WDL�EXYR�-�V� SLUPD�NHOLRQ] o�3UDQF�]LM�"'LDOOR��1H�� -DX� EXYDX� EXY
V� SHQNLV� NDUWX� çDLVWL� IXWEROR�� ��� PHW� Då� çDLGçLDX�6HQHJDOR�NRPDQGRMH��
(38��$U�-�V�HVDWH�SURIHVLRQDOXV�IXWEROLQLQNDV"'LDOOR�� 1H�� %H� IXWEROR�� Då� WXU]MDX� GLUEWL� N�QR� NXOW�URV� PRN\WRMX�� $SVNULWDL�6HQHJDOH�� QHW� GLGçLDXVLXRVH� NOXEXRVH�� çDLG ]MDL� QHJDXQD� DWO\JLQLPR�� MLH� SULYDOR�WXU]WL� GDUE��� -LH� WLN�JDXQD�SDåDOS���'DEDU�NDL� NXULH� NOXEDL�PRND� VDYR�çDLG ]MDPV�DWO\JLQLP��

(38��.R�-�V�'LDOOR��$å�QR9]OLDX�Då�W
VLLU�VSRUWLQ]MH�Y
(38��6HQHJDSDW�EXYRWH�DI WEROR�N

6WXGLM� W�VD

6HQHJDORIXWEROR�NRPDQGRV�çDLG]MDV

'DNDUR�VWDGLRQDV
��

PRN]W]V�3UDQF�]LMRMH"�U]MDX�JDXWL� VSRUWR�RUJDQL]DFLMRV�YDG\ERV�DXNåWRMR�PRNVOR�GLSORP ���DX�VWXGLMDV��SDUDåLDX�GLVHUWDFLM� DSLH PRNVO� LU�WHFKQRORJLMDV�IL]LQ]MH�HLNORMH��
OH�-�V�WXU]MRWH�SURIHVLM���EXYRWH�N�QR�NXOW�URV�PRN\WRMDV��7DLS�XNåWR� O\JLR� VSHFLDOLVWDV�²����PHW�� çDLG]WH� VDYR�QDFLRQDOLQ]MH�GRMH�«�. G]O�W GD�OLNRWH�3 � LM M "��



��

6SRUWR�YDG\ELQLQNDV

7LNUDL�JHUDV�GDUER�SDVL�O\PDV

8çVLHQLH�LR�SUREOHPRV

'HU\ERV�VX�YDOGLQLQNDLV
$WPHWLPDV�GX�NDUWXV

����PHW�WHNR�ODXNWL�OHLGLPR�GLUEWL�

6WXGHQWR�VWDWXVDV

IXWEROR�NRPDQGRMH�«�.RG]O�WDGD�OLNRWH�3UDQF�]LMRMH"��'LDOOR�� 6WXGLMXRGDPDV� 3UDQF�]LMRMH� oVLWUDXNLDX� o NHOL� RUJDQL]DFLM��� NXULRV�U�SLQRVL� ODLVYDODLNLR� LU�SRLOVLR� FHQWU� YDGRY� EHL� RUJDQL]DWRUL� PRN\PX��YHLNO���7D�LDX� ODELDXVLDL� Då� GRP]MDXVL� SURWLåNDL� QHoJDOL� çPRQL� SULHçL�UD� M� DWRVWRJ�PHWX�� $QNV�LDX� 6HQHJDOH� PDQ� WHNR� WHLV]MDXWL� QHoJDOL�M� VSRUWR� YDUç\ERVH�� $å�GLUEDX�VDYDQRULX�åLRMH�VULW\MH�DåWXRQHW� PHW���9LHQ� �����PHW� GLHQ� 3UDQF�]LMRV�ODLVYDODLNLR�FHQWU� V�MXQJRV�GLUHNWRULXV�SDVL�O] PDQ�GDUE���%XYR�ODEDL�oGRPX��
(38��$U�MLV�oGDUELQR�-XV�EH�MRNL� VXQNXP�"'LDOOR��2��QH��-LV�QHJDO]MR��%XYR�GDXJ�VXG]WLQJLDX��QHJX�-�V�PDQRWH��,U�WDL�LOJDL�WUXNR��
(38��%HW�NRG]O"'LDOOR��1HV�Då�EXYDX�XçVLHQLHWLV�3UDQF�]LMRMH� GDUEGDY\V�� QRU]GDPDV� oGDUELQWL� XçVLHQLHWo�� SLUPLDXVLD� DSLH� VDYR�SDVL�O\P� WXUL� LQIRUPXRWL� 1DFLRQDOLQ
 GDUER�DJHQW�U��� -HLJX�SHU� åHåLDV� VDYDLWHV�QHDWVLUDQGD�Q] YLHQR�SUDQF�]R�DUED�(XURSRV�6�MXQJRV�SLOLH�LR��NXULV�DWLWLNW� GDUER�UHLNDODYLPXV��WDGD�MLV�JDOL�SUDå\WL�OHLGLPR�GLUEWL�XçVLHQLH �LXL��
(38��$U�DWVLUDGR�NLW� NDQGLGDW�"�'LDOOR��7DLS��WD�LDX�Q] YLHQDV�M� QHDWLWLNR�GDUER�UHLNDODYLP���
(38��7DLJL�-XV�SUL]P] EH�MRNL� SUREOHP�"'LDOOR��9LVDL� QH��0HV� ODLN]P]V� YLV� SURFHG�U��� WD�LDX�YDOGLQLQNDL� YLV� NDUWRMR� �ÅWDL� QHoPDQRPD´��1HSDLV\GDPL� WR�PHV� SDGDY]PH� VNXQG��� 7DLV\NO]V� VNHOE]�� NDG�ÅMHLJX� SHU� WULV� P]QHVLXV� QHDWVLXQ�LDPDV� DWVDN\PDV�� UH]XOWDWDV� \UD� QHLJLDPDV�´�7DLJL�SR�GYLHM� VX�SXVH�P]QHVL� PHV�G]O�DWVDUJXPR�SDWHLN]PH�NLW� SUDå\P��7D�LDX�VXODXN]PH�WRNLR�DWVDN\PR��Å$WVLçYHOJLDQW� o oGDUELQLPR�VLWXDFLM���SUDå\PDV�DWPHVWDV´��
(38�� $WPHVWDV�� QHW� MHLJX� -�V� EXYRWH� YLHQLQWHOLV� GDUER� NHOLDPXV�UHLNDODYLPXV�DWLWLQNDQWLV�NDQGLGDWDV"�'LDOOR�� %�WHQW� WDLS�� 7DLJL� WDGD�� GDUEGDYLR� SDGHGDPDV�� SDGDYLDX� GRNXPHQWXV�WHLVPR�VSUHQGLPXL�JDXWL��3LUP�Mo SUDå\P� SDGDYLDX������P��'DEDU�EXYR������LHML�� 6XODXNLDX� DWVDN\PR��*DO� JDOH� OHLGLPDV� GLUEWL� EXYR� GXRWDV�� %HW� MDX� DUW ]MR������LHML��
(38�� 7DLJL� -�V� WXU]MRWH� ODXNWL� GYHMXV� VX� SXVH�PHW��� NRO� JDO]MRWH� SUDG]WL�GLUEWL� åo GDUE� YLVX� HWDWX"� .RNLD� WXR� PHWX� EXYR� -�V� SDG]WLV�DGPLQLVWUDFLMRV�DWçYLOJLX"'LDOOR��$å�YLVDL�QHQRU]MDX��NDG PDQR�SDG]WLV�E�W� QHWHLV]WD��$å�YLV�GDU�WXU]MDX�VWXGHQWR�VWDWXV���.DOEDQW� DSLH� GDUE����� 1H�� Då� QHJDO]MDX� GLUEWL� YLVX� HWDWX� LNL� ������M��� %�GDPDV�



��

VWXGHQWDV�� -�V� QHJDOLWH� GLUEWL� GDXJLDX� NDLS� ��� YDODQG� SHU� VDYDLW
�� -�V�QHJDOLWH�GLUEWL�YLVX�HWDWX��NRO�QHJDXQDWH�GDUER�NRUWRV��$å�M� JDYDX�NLWDLV�PHWDLV��
(38��7DLJL�Lå�YLVR�WDL�W
V]VL�WUHMXV�VX�SXVH�DU�QHW�NHWYHULXV�PHWXV"�'LDOOR��7DLS��,U�Då�VXSUDQWX��NRG]O�GDXJHOLV�GDUEGDYL� QXOHLGçLD�UDQNDV«
(38��,U�QXR�WR�ODLNR�QHEXYR�MRNL� SUREOHP�"�'LDOOR��7DLS�SDW�åLHN�WLHN�XçWUXNR��NRO�DWVLYHçLDX�çPRQ�«�����P��ML�YLV�GDU�EXYR�'DNDUH��0�V� GXNUD�JLP] �����DLVLDLV�&OHUPRQW�)HUUDQG��0DQR� åHLPD� JDO]MR� DWY\NWL� GDXJLDXVLD� WULPV�P]QHVLDPV� SHU�PHWXV� VX� WXULVWLQH�YL]D�� �����P��� NDL�JDYDX� OHLGLP� GLUEWL�� JDO]MDX�NUHLSWLV� OHLGLPR�DWVLYHçWL� åHLP���7D�LDX�SUD]MR�GHY\QL�P]QHVLDL��NRO�YLVRV�SURFHG�URV�EXYR�EDLJWRV��
(38��-�V�DSUDå]WH� LOJ� NOL��L� UXRç���NXUo WXU]MRWH�oYHLNWL��QRU]GDPDV�OLNWL�3UDQF�]LMRMH�� 'DEDU� QRULX� SDNODXVWL�� DU� -�V� DVPHQLåNDL� NDGD� QRUV� MDXW]WH�çLDXULDV�DU�QHW�UDVLVWLQHV�QXRVWDWDV"�'LDOOR��1XRVWDWRV�\UD�åLHN�WLHN�çLDXULRV� ² Då��çLQRPD��VX�NDL�NXULRPLV�VXVLG�ULDX��<SD� SLUPDLVLDLV�PHWDLV��%HW�PDQDX��NDG�MRV�JLPVWD�G ]O�WR��NDG�ODEDL�JHUDL�QHSDçoVWL�NLWR�çPRJDXV��G]O�oWDUXPR«�nYHLNL�MDV�EHQGUDXGDPDV��GLVNXWXRGDPDV� ��5DVLVWLQ]V�QXRVWDWRV"�1H��QH�DVPHQLåNDL��0DQ��SDY\]GçLXL��QLHNDGD�QHEXYR�VXQNX�VXVLUDVWL� J\YHQDP�M� YLHW��� 7D�LDX� NLWL� DIULNLH�LDL� WXU]MR� SUREOHP��� 9LHQL�VDYLQLQNDL�QHQRU]GDYR�M� SULLPWL��NLWL�NHOGDYR�SDSLOGRPDV�V�O\JDV��%HW�SDVLWDLNR�LU�JDQD�VPDJL� VLWXDFLM���%H�NLWD�NR��Då�GDU�NDOEX�VX�DNFHQWX��7DLJL�GDUEH��NDL�DWVLOLHSLX� WHOHIRQX��NDUWDLV�JLUGçLX� VDNDQW��Å1H��Då�QRU ]�LDX�NDOE]WL�VX�DWVDNLQJX�DVPHQLX�´���7DLJL�Då�WXULX�DLåNLQWL��NDG�Lå�WLHV� Då�LU�HVX�WDV�DWVDNLQJDV�DVPXR«
(38�� .RNLXV� SDJULQGLQLXV� VNLUWXPXV� -�V� SDVWHELWH� WDUS� J\YHQLPR��LD� LU�6HQHJDOH"�'LDOOR�� 6DYR� GDUEH� Då� VXWLNDX� GDXJ� QH oJDOL� çPRQL��� 6X� QHoJDOXPX� QLHNDGD�QHE�QD�OHQJYD�WYDUN\WLV��äL�WHPD�JU�çLQD�PXV�SULH�PLQ�L� DSLH�PXV�SD�LXV�NDLS�çPRQHV� ² P�V� ELRJUDILMRV�� LåVLODYLQLPR«� ² LU� SULH� PLQ�L� DSLH� WDL�� NRNLD� \UD�YLVXRPHQ]«�1HoJDOL� çPRQL� SDG]WLV�ODEDL�VNLULDVL�YLHQRMH�LU�NLWRMH�YLVXRPHQ ]MH��7� SDWo JDOLPD�SDVDN\WL�LU�DSLH�VHQXV�çPRQHV��,å� SLUPR� çYLOJVQLR� M� SDG]WLV� 3UDQF�]LMRMH� åRNLUXRMD�� ,å� SUDGçL� Då� YLVDGD� VDY
VNODXVGDYDX��ÅEHW�NDLS�-�V�JDOLWH�oNXUGLQWL�VDYR�W]YXV�VHQHOL� SULHJODXGRMH"´�7D�LDX�Y]OLDX��ODLNXL�E]JDQW��SDPDWDL��NDG�YLVXRPHQ] \UD�NLWDLS�VXWYDUN\WD�
(38��$U�-�V�GDU�N� QRUV�QRU]WXP]W�SULGXUWL"�'LDOOR��9LV�N\ODQWo LU�N\ODQWo NODXVLP���$U�Då�NDGD�QRUV�JUoåLX�o VDYR�W]Y\Q
"��,17(59,8��0DGLQD

äHLPRV�VXVLWLNLPDV�

%HQGUDYLPDV�SDGHGD�oYHLNWL�SULHåLåNDVQXRVWDWDV�

$WVDNLQJR�DVPHQV�DNFHQWDV

3UDQF�]LMD�LU�6HQHJDODV�²VNLUWLQJRV�YLVXRPHQ]V



��

3LUP� NDUW�3UDQF�]LMRMH��GDU�VWXGHQW]«

���LU�PX]LNRV�PRN\WRMD
6XWLNR�YDLNLQ�

'UDXJ\VW]ODLåNDLV

%HQGUDYLPDV�DQJO� NDOED�

9L]�UHçLPDV

0DGLQD� DWY\NR� Lå� .DXND]R�� 1DOWFKLN� �1DO�LNDV��PLHVWR�� WXULQ�LR� DSLH�������� J\YHQWRM��� -LV� \UD� QHSULNODXVRPRV� .DEDUGLQR� ² %DONDULMRV�UHVSXEOLNRV� �5XVLMRV� IHGHUDFLMRV� GDOLV�� VRVWLQ] �QHWROL� åLDXULQ]V� *UX]LMRV�GDOLHV���6X� 0DGLQD� VXVLWLNRPH� 5LRPH�� $XYHUJQH� �2YHUQM]�� HVDQ�LDPH� ������J\YHQWRM� PLHVWH��PX]LNRV�PRN\NORMH��NXULRMH�ML�GDEDU�PRNR�JURWL�SLDQLQX��-L�J\YHQD�6DLQW�%RQQHW�GH�5RFKHIRUW��6HQ�%RQH�GH�5RåIRUH�������J\YHQWRM�WXULQ�LDPH�NDLPHO\MH�
(38��,å�.DXND]R�o $XYHUJQH��Lå�1DOWFKLN�o 6DLQW�%RQQHW�GH�5RFKHIRUW�YHGD�ODEDL� LOJDV� NHOLDV�� .DLS� çPRJXV�� NLO
V� Lå� .DEDUGLQR�%DONDULMRV�� DWVLGXULD�$XYHUJQH"�0DGLQD�� ,å� WLHV� o�3UDQF�]LM� LU� o $XYHUJQH�SLUP� NDUW� DWY\NDX������P��7XR�PHWX�Då�VWXGLMDYDX�0X]LNRV�PHQR�LQVWLWXWH�1DOWFK LN¶H��$å�WDLS�SDW�EXYDX�OLDXGLHV�PX]LNRV� LU� åRNL� JUXS]V� QDU]��*URMDX� o PDç� DUI� SDQDåLX� LQVWUXPHQWX�� NXULXR�QXR� VHQR� EXYR� JURMDPD�PDQR� åDO\MH��0XV� SDNYLHW ] GDO\YDXWL� 3DVDXOLR�PX]LNRV�IHVWLYDO\MH�� NXULV� NDVPHW�EXYR�RUJDQL]XRMDPDV�$XYHUJQH��*DQQDWH�� QHWROL 9LFK\��9LåL���']O�WRV�SD�LRV�SULHçDVWLHV�DWY\NDX� �LD������DLVLDLV����7DSDX�PX]LNRV�PRN\WRMD��,U�VXWLNDX�YDLNLQ�«
(38��3UDQF�]�"�,U�G]O�MR��LD�SDVLOLNRWH"�0DGLQD��2��QH«�1H�WDLS�OHQJYD�SDVLOLNWL�3UDQF�]LMRMH��*UoçDX�DWJDO� o VDYR�åDOo��3LUPLDXVLD�QHEXYR NLWR�SDVLULQNLPR«LU�GDU�PDQR�W]YDL��PDQR�åHLPD�EXYR�WHQ«7DLJL�GYHMXV�PHWXV�PHV�VXVLUDåLQ]MRPH�
(38��$U�-�V�NDOE]MRWH�SUDQF�]LåNDL"�$U�MLV�NDOE]MR�UXVLåNDL"�0DGLQD��1H��YLVDL�QH��1] YLHQR�çRGçLR��0HV�VWHQJ]P]V�EHQGUDXWL�DQJOLåNDL��%HW�PXPV� QHNDLS� VHN]VL�� .DL� WDL�� N� Då� QRU]GDYDX� SDVDN\WL�� E�GDYR� PDQ� SHU� GDXJ�VXG]WLQJD� SDUDå\WL� DQJOLåNDL�� Då� UDå\GDYDX� UXVLåNDL«LU� MLV� YLVXU� LHåNRGDYR�çPRQL���PRNDQ�L� UXVLåNDL��NDG�åLH�MDP�LåYHUVW���
(38��$U�-�V�GDU�NDGD�QRUV�VXVLWLNRWH�SHU�WXRV�GYHMXV�PHWXV"�0DGLQD��1H��7DL�EXYR�QHoPDQRPD��/DEDL�VXQNX�JDXWL�YL]� o�3UDQF�]LM��1HW� WXU]GDPD� NYLHWLP� LU� WYDUNLQJXV� GRNXPHQWXV�� SDSUDåLXVL� YL]RV� JDYDX�QHLJLDP� DWVDN\P��� ,U�YDLNLQDV�QHJDO]MR� DWY\NWL� VXVLWLNWL� VX�PDQLPL��5XVLMD� WXR�PHWX�QHE�W� GDYXVL�MDP�YL]RV��QHV�PHV�J\YHQRPH�SHU�DUWL�ÿH�]QLMRV��
(38��7DLJL�NDLS�LU�NDGD�-�V�DWY\NRWH"



0DGLQD�������P�� Då� JDYDX� ��� GLHQ� WXULVWLQ
 YL]� o� ,WDOLM���*UHLWDL� QXY\NDX� o3DU\çL� LU�WHQ�PHV�DEX�Y]O�VXVLWLNRPH��
(38��$U�åo NDUW� -�V�VXJHE]MRWH�OLNWL"0DGLQD��7DLS�� 3DGDU
V� LåLPWo�� WHLVPDV� PDQ� SUDW
V] WHUPLQ� WULPV� P]QHVLDPV��*DO]MDX�VXWYDUN\WL�VDYR�VLWXDFLM����%HW�WDL�EXYR�ODEDL�VXG]WLQJD�9LVNDV� PDQ� NORVW]VL� VXQNLDL�� QHV� ����� P�� Då� YLV� GDU� Q] çRGçLR� QHPRN]MDX�SUDQF�]LåNDL�� 7DLJL� LHåNRGDPD� SURJRV� SDEHQGUDXWL� VX� SUDQF�]DLV�� Då� WDSDX�FKRULVWH�� ,å� SUDGçL� Då� WLN� IRQHWLåNDL� LåGDLQXRGDYDX� çRGçLXV�� QHVXSUDVGDPD� M���1DPR�QHåGDYDXVL�SDUWLW�U� LU�NLHNYLHQR�çRGçLR� LHåNRGDYDX�çRG\QH«�1XVLSLUNDX�JUDPDWLNRV� NQ\J� LU� çRG\Q��� 9LVDGD� QHåLRGDYDXVL� PDç� XçUDå� NQ\JXW
��8çVLUDå\GDYDX�YLVXV�çRGçLXV��XçUDå\WXV�Y LWULQRVH��SODNDWXRVH�LU�W��W���YHUVGDYDXVL�MXRV�QDPXRVH��3R�åHåL� P]QHVL� Då�SUDG]MDX�ODQN\WL�SUDQF�]� NDOERV�SDPRNDV��%HW�PDQ�UHLN]MR�Y\NWL�o 9LFK\��NXULV�EXYR�Xç����NLORPHWU���1HWXU]MDX�YDLUXRWRMR�SDç\P]MLPR��WDLJL�YDçLXRGDYDX�DXWREXVX��LåY\NVWDQ�LX���DU���YDODQG� U\WR��9DLUXRWRMR� SDç\P]MLPDV� WDSR� SUREOHPD��0DQ� MR� UHLN]MR�� QRULQW� VXVLUDVWL� GDUE���1LHNDGD�QHP]JLQDX�ODLN\WL�HJ]DPLQ� VDYR�åDO\MH�����QRUV�MLV�YLV�WLHN�QHE�W� JDOLRM
V�3UDQF�]LMRMH�� 7XR� PHWX� GDU� QHNDOE]MDX� SUDQF�]LåNDL�� WRG]O�� QRU]GDPD� LåODLN\WL�NHOL� HLVPR� WDLV\NOL� HJ]DPLQ��� YLVXV� NODXVLPXV� LåVLYHU�LDX� o UXV� NDOE� LU�LåPRNDX�YLVXV�DWVDN\PXV��,U�LåODLNLDX��9DLUDYLPR�HJ]DPLQ � WDLS�SDW��

(38�� 'DEDU� -�V� YVXQNX�EXYR�UDVWL�0DGLQD��0DQ� SDVGDUER� NXUVDV� NRPS9LFK\�PX]LNRV�PRSDSUDå] M� SDYDGXRW
(38��$U�GDEDU�-�V

7XULVWLQ]YL]D

0RN]VL�SUDQF�]�NDOERV

9DLUXRWRMR�SDç\P]MLPDV

0DGLQD�JURMD�SLDQLQX
��

]O�PRNRWH� VNDPELQWL� SLDQLQX�� äo NDUW� 3UDQF�]LMRMH�� $U�åo GDUE�"�LVHN]�� n SUDQF�]� NDOERV� PRN\PRVL� SURJUDP� o]MR� SUDNWLQLR�DQLMRMH� DUED� RUJDQL]DFLMRMH�� 7DL� EXYR� ����� P�� $å� DWVLG �ULDX�N\NORMH��3LDQLQR�PRN\WRMD� Lå ]MR�PRWLQ\VW]V� DWRVWRJ� LU�PDQ
V�L��%HW�WLN�ODLNLQDL��
�WXULWH�QXRODWLQo PRN\WRMRV�GDUE�"

/DLNLQDV�GDUEDV
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6WXGLMRV�3UDQF�]LMRVGLSORPXL�JDXWL�

%UDQJL�NHOLRQ] o�W]Y\Q


3DVLVHNLP�OHPLD�VXQNXV�GDUEDV�LU�V]NP]

0DGLQD��$å� WXU]MDX�PRN\WRMRV� GLSORP��� %HW� LåGXRW� 5XVLMRMH��3UDQF�]LMRMH�� -�V�GLHYLQDWH�UXV� PX]LN���EHW�QHSULSDçoVWDWH�P�V� GLSORP���7DLJL� MDX� GLUEGDPD� PRN\WRMD� Då� SUDG]MDX� VWXGLMXRWL�� NDG� JDX�LDX� YDOVW\ELQoGLSORP� �Mo JDYDX��YLVXV�HJ]DPLQXV�LåODLNLXVL�Å$´�O\JLX���'DEDU�UHQJLXRVL�JDXWL�DXNåWHVQo ODLSVQo��NDG�JDO]�LDX�PRN\WL�YDOVW\ELQ]VH�DNDGHPLMRVH��(38��$U�-�V�QXR������P��NDGD�QRUV�ODQN]W]V�VDYR�åDO\MH"0DGLQD��7DLS��æLQRPD��PDQ� WDL EUDQJLDL�NDLQDYR��%HW�GDEDU�\UD� OHQJYLDX��0HV�WHQ�JDOLPH�Y\NWL�DWRVWRJDXWL��0DQR�PDPD�LUJL�JDO ]MR�DWY\NWL�o 3UDQF�]LM� VXVLWLNWL�VX�PXPLV��
(38��.��DSLH�WDL�JDOYRMD�-�V� GUDXJDL"�-�V� åHLPD"�0DGLQD�� 7HQ� çPRQ]V� GDçQDL� PDQ� VDNR� Å6YDMRMX� SDGDU\WL� W� SDWo�� N� WX��3UDQF�]LMRMH�YLVNDV�OHQJYD«´�$å�DLåNLQX��NDG�Lå�WLHV� \UD�QH�WDLS��NDG�VXQNX�UDVWL�VDYR�YLHW� ² QHW�SUDQF�]DPV��.DG�UHLNLD�GDXJ�GLUEWL�LU�GDU����UHLNLD�V ]NP]V�
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3DVWDUXRMX�PHWX�o 9RNLHWLM� NDVPHW�LPLJUXRMD�åLPWDL�W�NVWDQ�L��çPRQL�LU� EHYHLN� WLHN�SDW� LåY\NVWD� Lå� MRV�������P��DWY\NR�DSLH��������PLJUDQW� LU�DSLH� ������� LåY\NR�� 'DXJLDXVLD� PLJUDQW�� DWY\NVWD� Lå� (XURSRV� 6�MXQJRV�åDOL���WDLS�SDW�²� Lå�WUH�L�M� åDOL� SDV�VDYR�DQNV�LDX�LPLJUDYXVLDV åHLPDV��%H�WR�� GDU� XçVLHQLH�LDL� VWXGHQWDL�� SULHJOREV�LR� SUDå\WRMDL�� VH]RQLQLDL�GDUELQLQNDL�LW�NW��,å��������PLJUDQW���DWY\NXVL� o�9RNLHWLM�������P���������EXYR� SULHJOREV�LR� SUDå\WRMDL�� W�� \�� ����� ����� P�� SDEDLJRMH� 9RNLHWLMRMH�J\YHQR� ���� PLOLMRQR� PLJUDQW�� R� WDL� ����� YLV� J\YHQWRM��� $SLH� YLHQ�NHWYLUWDGDOo VXGDUR� (XURSRV� 6�MXQJRV� SLOLH�LDL�� 9LHQD� WUH�LRML� XçVLHQLH�L�9RNLHWLMRMH�J\YHQR����PHW��DUED�LOJLDX��GDXJLDX�NDLS�SXV] ² GHåLPW�PHW���'DçQDL�FLWXRMDPDV�YRNLH�L��DXWRULXV�0DNVDV�)ULåDV��0D[�)ULVFK� WHLJLD��Å0HV� QRU]MRPH� JDXWL� GDUER� M]JRV�� R� JDYRPH� çPRQL��´� 7XR� SDEU]çLDPD��NDG� Å*DVWDUEHLWHU´� �GDUEXRWRM� Lå� XçVLHQLR�� SROLWLND� EXYR� NODLGLQJD��6HSWLQW�Mo LU� DåWXQW�Mo SUD]MXVLR� DPçLDXV� GHåLPWPHWo �LNL� ������ o 9RNLHWLM�QHWXULQW� MRNLRV� LQWHJUDFLMRV� VWUDWHJLMRV� EXYR� NYLH�LDPL� GDUELQLQNDL� Lå�XçVLHQLR�� VXGDURPRV� VX� MDLV� WHUPLQXRWRV� VXWDUW\V�� PRNDPL� QHGLGHOL�DWO\JLQLPDL��9LV�G]OWR�GDXJHOLV� M� SDVLOLNR�LOJHVQLDP�ODLNXL� LU�GDU�DWVLYHç]VDYR�åHLPDV��-LH�WDSR�YRNLH�L� YLVXRPHQ]V�GDOLPL��
*DOLPH�VNLUWL�åHåLDV�LPLJUDQW� JUXSHV����������(XURSRV�6�MXQJRV�SLOLH�LDL��WXULQW\V�WHLV
 J\YHQWL�LU�GLUEWL�9RNLHWLMRMH��������� 7UH�L�M� åDOL� LU� QH� (XURSRV� 6�MXQJRV� åDOL� PLJUDQWDL�� QXRODW�J\YHQDQW\V��9RNLHWLMRMH�����������Å6SDWDXVVLHGOHU´�YRNLH�L� NLOP]V�HPLJUDQWDL�Lå�5\W� (XURSRV�åDOL�����������3ULHJOREV�LR�SUDå\WRMDL����������3DE]J]OLDL����������3DVNXL�LPLJUDQWXV�DWY\NVWDQW\V�åHLPRV�QDULDL�
3LUPRMRMH�JUXS]MH�GDXJLDXVLD�\UD�LWDO���NLHN�PDçLDX�² JUDLN� LU�DXVWU���1HPDçRV�\UD�WXUN���MXJRVODY� �Lå�6HUELMRV�LU�-XRGNDOQLMRV��JUXS]V��R�WUH�LRMH�YLHWRMH�² OHQNDL��8ç�(XURSRV� ULE� HVDQ�LRPV�åDOLPV�SOD�LDXVLDL�DWVWRYDXMD�-XQJWLQ]V�$PHULNRV�9DOVWLMRV��,UDQDV�\UD�DQWURMH�YLHWRMH��SR�MR�² 9LHWQDPDV��0DURNDV�LU�.LQLMD��9RNLHWLMRMH� NDVPHW� DSLH�������çPRQL� SDWHLNLD�SUDå\PXV� OHLVWL� åHLPRV�QDULDPV� DWY\NWL� NDUWX� J\YHQWL�� �OHLVWL� åHLPRPV� VXVLMXQJWL��� 'DXJXPD�SUDåDQ�L�M� ² WXUNDL��.DOEDQW� DSLH� MXRV� YRNLH�L� WHLV]MH� YDUWRMDPDV� WHUPLQDV� Å$XVOlQGHU´��ÅXçVLHQLHWLV´���äLXR�WHUPLQX�QHYDGLQDPL�WLH��NXULH�SR�QDW�UDOL]DFLMRV�WDSR�9 NLHWLMRV�SLOLH�L LV ��, WHJUDFLMRV�S EOHPR V�\ D�QH�WLN�W LVLQ]V��9RNLHWLMRMH�
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9RNLHWLMRV�SLOLH�LDLV�� ,QWHJUDFLMRV�SUREOHPRV�\UD�QH�WLN�WHLVLQ]V��9RNLHWLMRMH�YDUWRMDPD� ODEDL� QHODQNVWL� SLOLH�LR� V�YRND�� GDXJLDX� DSLH� WDL� JDOLWH� UDVWL�VN\UHO\MH�Å1DW�UDOL]DFLMD´���EHW�DWVLUDGXVLRV�LU�G]O� LOJ� ODLN� XçVLHQLH�LDPV�WDLN\WRV�ÅVYH�L�´�V�YRNRV��ODLNDQWLV�SULHODLGRV��NDG�MLH��NDLS�LU�YLVL�VYH�LDL��SR�WDP�WLNUR�ODLNR�LåY\NV��.LWD�GLGHO] SUREOHPD�²��DWVNLU� LPLJUDQW� JUXSL�ÅEHQGUXRPHQL� N�ULPDVLV´� ² LUJL� DWVLUDGXVL� G]O� ODQNV�LRV� QHLQWHJUDYLPR�ÅV�YRNRV´�� 7DL� UHLåNLD�� NDG� DWVLUDQGD� VDYRWLåNL� ÅJHWR´� IHQRPHQDL�� \SD�GLGçLXRVLXRVH�PLHVWXRVH��.DL�NXULXRVH�M� NYDUWDOXRVH�J\YHQD�GDXJLDX�NDLS����� LPLJUDQW��� R� WDL� DSVXQNLQD� M� U\åLXV� VX�YLVXRPHQH�� Å%HQGUXRPHQL�N�ULPRVL´�IHQRPHQDV�WXUL�LU�WHLJLDP��DVSHNW� �EHQGUXRPHQ]V�HNRQRPLND�LU�YHUVOLQLQN\VW]��åHLPRV�YLHQWLVXPDV��RUJDQL]XRWD�YDLN� SULHçL�UD���WD�LDX��NLWD�YHUWXV��VXNHOLD�LU�LQWHJUDFLMRV�YLVXRPHQ]MH�SUREOHP� �YRNLH�L� NDOERV�PRN\PRVL� VXQNXPDL�� O]WD� VRFLDOLQ] LQWHJUDFLMD� YLVXRPHQ]MH�� VRFLDOLQL�SUREOHP� VDQNDXSD�LU�NW���
,0,*5$&,-26�32/,7,.$

9RNLHWLMRV� LPLJUDQW� WHLV] �$XVOlQGHUJHVHW]��� ,PLJUDQW� WHLV]9RNLHWLMRMH� \UD� SDVNXWLQL� GHåLPWPH�L� LU� LPLJUDFLMRV� o 9RNLHWLM� LVWRULMRV�SURGXNWDV�� -L� GDEDUWLQ]V� YDOGçLRV� \UD� UHIRUPXRMDPD� �VRFLDOGHPRNUDW� LU�çDOL�M���� 1RUV� WHLV]WYDUND� QHSDWHQNLQD� åLXRODLNLQ]V� åDOLHV� �WRNLRV� NDLS�9RNLHWLMD�� LPLJUDFLMRV� SRUHLNL��� M� UHIRUPXRMDQW� N\OD� GDXJ� SUREOHP���NRQVHUYDWRULDL�ELMR�OHLVWL�SDGLGLQWL�LPLJUDFLMRV�PDVW���,å� WLHV� LPLJUDFLMD�o 9RNLHWLM� QHJDOL�E�WL�SULO\JLQWD� LPLJUDFLMDL�o WRNLDV�WLSLåNDV� LPLJUDQW� åDOLV NDLS� -$9��.DQDGD� LU�$XVWUDOLMD��7DL� UHLåNLD��NDG�o9RNLHWLM�� DWY\NVWDQ�L� LPLJUDQW� VNDL�LXV� ODEDL�SULNODXVR�QXR�SROLWLQ]V� LU�HNRQRPLQ]V� SDG]WLHV� SDVDXO\MH� LU� NDVPHW� NLQWD�� 3HU� SDVWDUXRVLXV� NHOHW�PHW� SROLWLQL� LU�NLWRNL� SDE]J]OL� VNDL�LXV�VSDU�LDL�PDç]MR�9HUWD� SDç\P]WL� NHOLV� 9RNLHWLMRV� LPLJUDQW� WHLV]V� IDNWXV�� /HJDOLDL� o9RNLHWLM� LPLJUXRWL� JDOLPD� WXULQW� WRNo VWDWXV��� GDUEXRWRMR�� OHJDOLDL�J\YHQDQ�LRV� 9RNLHWLMRMH� åHLPRV� QDULR� �)DPLOLHQQDFK]XJ��� YRNLH�LR� DUED�QXRODW� 9RNLHWLMRMH� J\YHQDQ�LR� DVPHQV� VXçDG]WLQLR�� SROLWLQLR� SDE]J]OLR��SULHJOREV�LR�SUDå\WRMR���NDUR�SDE]J]OLR�DUED�DWY\NXVLR�G]O�KXPDQLWDULQL�SULHçDV�L� �åLXR�DWYHMX�VXWHLNLDPDV�ULERWDV�OHLGLP� VNDL�LXV��3DJDO� 9RNLHWLMRV� LPLJUDFLMRV� SROLWLN� XçVLHQLH�LDPV� VXWHLNLDPDV�QHYLHQRGDV�VWDWXVDV��QHV�VNLULDVL�LPLJUDFLMRV�o åDOo SULHçDVW\V�LU�E�GDL��1XR�WR� ODLNR�� NDL� SLUPLHML� Å*DVWDUEHLWHU´� �ÅVYH�LDL� ² GDUELQLQNDL´�� ����� P��DWY\NR� o 9RNLHWLM��� R� GDXJLDXVLD� M� EXYR� Lå� ,WDOLMRV�� *UDLNLMRV�� 7XUNLMRV��EXYXVLRV� -XJRVODYLMRV�� 3RUWXJDOLMRV�� ,VSDQLMRV� LU 7XQLVR�� LåOHLVWD� GDXJ�SDSLOGRP� oVWDW\P� LU� QXPDW\WD� JDOLP\E] VXWHLNWL� LPLJUDQWDPV� oYDLU�VWDWXV��� 1XR� ����� P�� WHNR� VXVLGXUWL� VX� GLGçLXO]PLV� SDE]J]OL� LU�L OREV�LR� S å\WRM� E LV ��G J� N W EXY R�N LVWD V�3 LHJOREV�LR�
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SULHJOREV�LR� SUDå\WRM� EDQJRPLV�� GDXJ� NDUW� EXYR� NHLVWDV� 3ULHJOREV�LR�VXWHLNLPR� oVWDW\PDV� �MLV� WDSR� YLV� ODELDX� YDUçDQWLV��� 7DLJL� åLDQGLHQ�SDJULQGLQ]V�SULHJOREV�LR�WHLV]V� oWHLVLQWRV�WLN�SRSLHULXMH��(XURSRV�6�MXQJRV�YLGXMH� WDUS� åDOL� QDUL� \UD� GDXJ\E] JDOLRMDQ�L� SRWYDUNL��� NXULDLV�JULQGçLDPDV� ÅWUH�LRVLRV� åDOLHV� VSUHQGLPDV´�� UHLåNLDQWLV�� NDG� SDE]J]OLDL��NXULH� o (XURSRV� 6�MXQJ�� DWY\NR� ÅSHU� WUH�L�M� VDXJL� åDOo�� WXRM� SDW� EXV�GHSRUWXRWL�o M���LU�åL�WXU]V�SDVLU�SLQWL�SULHJOREV�LR�VXWHLNLPX´�9RNLHWLMRV�LVWRULMRMH�EXYR�VYDUEXV�ODLNRWDUSLV��NDL�DXJDQ�LDL�HNRQRPLNDL�ODEDL� WU�NR� GDUER� M]JRV� LU� EXYR� NYLH�LDPL� ÅVYH�LDL� ² GDUELQLQNDL´��9RNLH�LDPV� EXYR� QHWLN]WDV� IDNWDV�� NDG� åLH� ÅVYH�LDL´� SUDG]MR� LQWHJUXRWLV�o9RNLHWLMRV� YLVXRPHQ
 LU� SDPDçX� WDSR� MRV�GDOLPL��1XR� WR� ODLNR�9RNLHWLMRV�SROLWLND�WXU]MR�UDVWL�LQWHJUDFLMRV�VSUHQGLPXV��
��,6725,-$��&\QWKLD�LU�3UHPDV�

&\QWKLD� LU�$QWRQDV�3UHPDV�/L\DQDDUDFKFK\�JLP]� �����P��äUL�/DQNRMH��WXRPHWLQLDPH�&HLORQH��� -LH�J\YHQD�VXVLWXRN
 LOJLDX�QHJX����PHWXV��,å�äUL�/DQNRV�MLH�WXU]MR�LåVNULVWL�SUDVLG]MXV������LHVLHPV��n 9RNLHWLM��DWY\NR�NDUWX�VX� GYLHP� GXNWHULPLV� ² 1DGHH� LU� 7LOLQL�� -� NHOLRQ] SUDVLG]MR� QXR�'LXVHOGRUIR� �'�VVHOGRUI���]MR� SHU� %UHPHQ� LU� GDU� NHOLDV� DQNVWHVQ]V� 5\W�9RNLHWLMRV�YLHWRYHV��3DVNXL� MLH�Y]O�JUoçR� o %UHPHQ� LU�J\YHQD��LD�QXR������P��SDEDLJRV��3ULHçDVWLV�� G]O� NXULRV� UHLN]MR� SDOLNWL� äUL� /DQN��� EXYR� SRQXL�/L\DQDDUDFKFK\�LåNLOXVL�JU]VP] E�WL�VXLPWDP�LU�YDOGçLRV�QXEDXVWDP�Xç�MR�RSR]LFLQ
 SROLWLQ
 YHLNO� �-9:�SROLWLQ]MH�SDUWLMRMH���3R�WR��NDL�Mo NHOLV�NDUWXV�EXYR�VX]P
��WHNR�VDX�LU�åHLPDL�LHåNRWL�VDXJHVQ]V�YLHWRV��3ULHå�SDOLNGDPDV�äUL�/DQN� MLV�NXUo ODLN� VODSVW]VL�QXR�SROLFLMRV�LU�J\YHQR�5DWQDSXUD�UDMRQR�DUEDWRV�SODQWDFLMRVH�� 7DL� EXYR� ODEDL�SDYRMLQJD��7]YDL�J\YHQR�EH�GXNWHU���QHV� MRV� OLNR� VX� JLPLQ]PLV� .DOXWDUD� UHJLRQH� SLHWYDNDUL� NUDQWH�� 3UHPDV�SLQLJ� SUDJ\YHQLPXL�XçVLGLUEGDYR�SODQWDFLMRVH��7D�LDX�MLV�QHJDO]MR ODLVYDL�MXG]WL�� LåY\NWL� Xç� NDOQ�� DU� o PLHVWXV�� QHV� MDP� QXRODW� JU]V] SDYRMXV� E�WL�VX�LXSWDP�SROLFLMRV�DU�NDULXRPHQ]V��7DLS�MLV�J\YHQR�QXR�������M� LNL������²�M���NDL�YLVDP�ODLNXL� LåY\NR�Lå�åDOLHV�� -LH�UHWDL�VX�NXR�QRUV�VXVLWLNGDYR��R�EDLP] NDVGLHQ� DXJR�� &\QWKLRV� EUROLV� VX� åHLPD� MDX� J\YHQR� 9RNLHWLMRMH� LU�DWURG]��NDG�WHQ�WLQNDPD�VDXJLDL�J\YHQWL�YLHWD��$WY\N
V� o %UHPHQ� 9RNLHWLMRV� YDOGçLDL� /L\DQDDUDFKFK\V� SDGDY]SROLWLQLR� SULHJOREV�LR� SUDå\P��� 9DOGLQLQNDL� SUDå\P� SUL]P]�� WD�LDX�LåVLXQW] MXRV� o &KHPQLW] �&KHPQLFDV�� DQNVWHVQ]MH� 5\W� 9RNLHWLMRMH��� 7XR�PHWX� GDXJHOo SDE]J]OL� LU� SULHJOREV�LR� SUDå\WRM� LåVL�VGDYR�� QHV�9DNDUXRVH�M� EXYR�JORERMDPD�GDXJ�GDXJLDX�QHJX�5\WXRVH��äHLPDL�WDL�EXYR�LåEDQG\P� ODLNRWDUSLV��/L\DQDDUDFKFK\V�DSJ\YHQGLQR�GLGçLXO]MH�SDE]J]OL�W \NORMH ��3 V�VX LUJ R�LU�N OHW� L�L OHLGR�OL LQ]M ��& WKL D�LU�

.HOLRQ] Lå�äUL�/DQNRV�SHU�9RNLHWLM�LNL�%UHPHQR

3ROLWLQ]V�SULHçDVW\V�SDOLNWL�QDPXV

6LHNLDQW�SROLWLQLR�SULHJOREV�LR
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,åEDQG\P�ODLNRWDUSLV

/HLGLPDV�J\YHQWL�VX�åHLPD

&\QWKLRV�EUROLR�LU�EDçQ\�LRV�EHQGUXRPHQ]V�SDJDOED

&\QWKLD�LU�3HUPDV

/HLGLPDV�$SVLJ\YHQWLLU�GLUEWL

VWRY\NORMH��3UHPDV�VXVLUJR�LU�NHOHW� VDYDL�L� SUDOHLGR�OLJRQLQ]MH��&\QWKLD�LU�3UHPDV� Y]O� J\YHQR� EH� GXNWHU��� MRV� OLNR� %U]PHQH� SDV� &\QWKLRV� EUROo��'XNWHU\V� WDLS� SDW� VXVLUJR�� $WURG]�� NDG� WDLS� DWVLWLNR� G]O� QHWLN]WDL�VXYDUç\WRV�ODLVY]V��MDX�SDVLHNXV�ÅODLVY
´�9DNDU� (XURSRMH�3R�GDXJHOLR�SUDå\P�������P��SDEDLJRMH�WHLVPDV�OHLGR�/L\DQDDUDFKFK\V�DSVLVWRWL� %UHPHQH� LU� SULVLMXQJWL� SULH� WHQ� J\YHQXVLRV� åHLPRV�� 7DL� EXYR�SLUPDV�JHUDV�GDO\NDV��NXULV�QXWLNR�MLHPV�DWY\NXV�o 9RNLHWLM���%U]PHQH� MLH� JDO� JDOH� Y]O� VXVLWLNR� VX� VDYR� GXNWHULPLV� LU� J\YHQR�YLHQDPH�EXWH�VX�&\QWKLRV�EUROLX� LU� MR�åHLPD�� �7XR�PHWX�/L\DQDDUDFKFK\V�ODEDL�SUDYHUW] &\QWKLRV�EUROLR�SDçLQW\V�VX�NDL�NXULDLV�çPRQ]PLV�%U]PHQH��WDUS� M� LU� SULNODXVDQ�LDLV� EDçQ\�LDL�� $WVLUDGR� ODEDL� GDXJ� çPRQL���SDVLUHQJXVL� GXRWL� SLQLJ��� GUDEXçL��� PDLVWR� LU� NLWRNL� PDWHULDOLQ
 LU�QHPDWHULDOLQ
 SDJDOE���&\QWKLD�LU�3UHPDV�VDNR��NDG�WDGD�EXYR�JHUL�ODLNDL��NDL� MXRV� VXSR� GDXJ� JHU�� çPRQL��� GDXJLDXVLD� YRNLH�L��� /L\DQDDUDFKFK\V�QHEXYR� OHLVWD� GLUEWL� 9RNLHWLMRMH�� MLH� WLHVLRJ� WXU]MR� ODXNWL� VSUHQGLPR� G]O�SULHJOREV�LR� VXWHLNLPR�� GDXJLDX� QLHNR�� 9DOVW\E] WHLN] MLHPV� QHGLGHO
PDWHULDOLQ
 SDJDOE���WD�LDX�YLV� SLUPD�MDLV�U�SLQWLV�WXU]MR�EUROLR�åHLPD�

%HYHLN� SR� GYHM� GUDXJH� SUDOHLVW� PHW� /L\DQDDUDFKFK\V� SDJDOLDX�DWVLUDGR� JDOLP\E] oVLNXUWL� DWVNLUDPH� EXWH�� 7XR� SD�LX� PHWX� MLH� JDYR�OHLGLPXV�GLUEWL� LU�JDO]MR� LHåNRWLV�GDUER��%HW�SDVLURG]��NDG�JDQD� VXG]WLQJD�WXR� SDVLQDXGRWL�� DSLH� VXVLUDVW� GDUE� 3UHPDV� DU� &\QWKLD� WXU]MR� WXRM� SDW�LQIRUPXRWL�oGDUELQLPR�ELXU� LU�JDXWL� OHLGLP� WLN åLDL� ODLVYDL�YLHWDL�XçLPWL��7D�LDX�� XçXRW� GDY
V� OHLGLP��� ELXUDV� SDVLQDXGRGDYR� JDXWD� LQIRUPDFLMD� LU�oGDUELQGDYR� YRNLH�LXV�� 3UHPDV� YLV� G]OWR� UDGR� GDUE� PDLVWR� SUDPRQ]V�oPRQ]MH� LU� QXR� WR� ODLNR� WHQ� EHYHLN� EH� SHUWUDXNRV� GLUED� LNL� åLRO�� &\QWKLD�YDO\GDYR� ELXU� SDWDOSDV�� R� åLXR� PHWX� ML� \UD� SDJDOELQLQN] EDçQ\�LRV�EHQGUXRPHQ]MH��&\QWKLD� LU� 3UHPDV� �����P�� %UHPHQH� SUDG]MR� ODQN\WL� YRNLH�L� NDOERV�NXUVXV�� -XRV� RUJDQL]DYR� Å%LOGXQJVZHUN� GHU� .DWKROLNHQ´� �.DWDOLN�XJG\PR� LQVWLWXWDV���7DL�SDVXNR� M� J\YHQLP� 9RNLHWLMRMH�GDXJ�SDODQNHVQH�NU\SWLPL��8ç�GYHMXV�PHWXV�WUXNXVLXV�NDOERV�NXUVXV�PRN]MR�EDçQ\�LD��QHW�LU�WDGD��NDL�3UHPDV�MXRV�W
V]�Å9RONVKRFKVFKXOH´��EDçQ\�LDL�QHSULNODXVDQ�LRMH�L LMRMH�� 9 LDXV\E] LH� åL� LåODLG� N LP R�Q] NLHN�
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RUJDQL]DFLMRMH�� 9\ULDXV\E] SULH� åL� LåODLG� NRPSHQVDYLPR� Q] NLHN�QHSULVLG]MR��äLXRV�NXUVXV�ODQN] ODEDL�oYDLU�V�çPRQ]V��DWY\N
 Lå�äUL�/DQNRV��$IULNRV� åDOL��� ,UDQR�� ,UDNR� LU� NLW� $UWLP�M� 5\W� UHJLRQ��� NDL� NXULH� ² Lå�7ROLP�M� 5\W� LU� W�� W�� .XUVXV� YHG] NHOHWDV�PRN\WRM��� -LH� ODEDL� U]P] VDYR�PRNLQLXV�� QH� WLN� XJG\GDPL� M� NDOERV� oJ�GçLXV�� EHW� LU� VNDWLQGDPL� M�VRFLDOLQo� DNW\YXP��� 7DUS�/L\DQDDUDFKFK\V� LU�GYLHM� PRN\WRM���5REHUWR� LU�.HUVWLQ��QHW�XçVLPH]J] GUDXJ\VW] �5REHUWR�EXYR�YRNLH�L� NDOE� PRNDQWLV�LVSDQDV�������Å7DV� ODLNRWDUSLV�PXPV�Lå� WLHV� SDG]MR�DWVLVWRWL�DQW�NRM��� -LV�EXYR�ODEDL�JUDçXV��0HV�VXVLSDçLQRPH�LU�VXVLGUDXJDYRPH�VX�GDXJ\EH�çPRQL���PHV�QHW�SDPLUåRPH�VDYR�SUREOHPDV��NXUL� WXU]MRPH�äUL�/DQNRMH´��² VDN] &\QWKLD�LU�3UHPDV�� Å0�V� PRN\WRMDL� EXYR� ODEDL� çPRQLåNL�� DWYLUL�� SOD�L� SDçL�U� LU�OLQN
 EHQGUDXWL�� -LH� GRP]MRVL� P�V� SUREOHPRPLV� LU� ODEDL� PXPV� SDG]MR��3DY\]GçLXL�� MLH� SDSLOGRPDL� PRN] P�V� GXNWHULV� YRNLH�L� NDOERV� LU� WDL�SDG]MR�MRPV�JHULDX�PRN\WLV�PRN\NORMH��-LH�EXYR�SDVLU\ç
 SDG]WL�LU�NLWXU�´1HRILFLDOL� YDOVW\E]V� SROLWLND� &\QWKLDL� LU� 3UHPXL� Lå� SUDGçL� SDG]MR�SDMXVWL� ÅLQWHJUDFLMRV� VNRQo´�� EHW� M� PRN\WRMDL� LU� NLWL� çPRQ]V�� NXULH� EXYR�SDVLUHQJ
 SDGDU\WL� åLHN� WLHN� GDXJLDX�� QHJX� WLN� GLUEWL� LU� J\YHQWL� VDYR�NDVGLHQo J\YHQLP��� çPRQ]V�� NXULH� EXYR� SDVLU\ç
 YLVDGD� E�WL� JUHWD� M� LU�U�SLQWLV�MDLV��R�VYDUELDXVLD�² ULPWDL�WUDNWXRWL�&\QWKLRV�LU�3UHPR�SUREOHPDV��Å0HV� VXVLGUDXJDYRPH� VX� GDXJ\EH� çPRQL� LU� SUDG]MRPH� MDXVWLV� NDLS�QDPLH�´�3DNODXVWL�DSLH�QHVXVLSUDWLPXV�� MLH� VDN]��NDG�J\YHQDQW�9RNLHWLMRMH�ULPW� QHVXVLSUDWLP� QHEXYR�� æLQRPD�� åLRNL� WRNL� SUREOHP� NLOGDYR�GDUEH�� WD�LDX� MRV� QHEXYR� VXVLMXVLRV� VX� WXR�� NDG� &\QWKLD� LU� 3UHPDV�ÅXçVLHQLH�LDL´��������Å7LN� EXYXVLRMH� 5\W� 9RNLHWLMRMH�PHV� ELMRMRPH�� QHV� WHQ� SDVLWDLN\GDYR��NDG� SDE]J]OLXV� LU� SULHJOREV�LR� SUDå\WRMXV� XçSXOGDYR�� 3DY\]GçLXL��DSVLSLUNWL� PHV� YLVDGD� HLGDYRPH� GLGHVQ]PLV� JUXSHO]PLV�� %XYR� Lå� WLHV�VLDXELQJD��ÿLD��%U]PHQH��PHV�QLHNDGD�VX�WXR�QHVXVLG�U]PH��J\YHQDPH�EH�EDLP]V�´'DEDU�3UHPDV�GLUED�YLHåRMR�PDLWLQLPR�NRPSDQLMRMH��.DUWX�VX�MXR�GLUED�YRNLH�LDL�� DOEDQDL�� WXUNDL�� VHUEDL� LU� NW�� -LV� VDNR�� NDG� MDP� QHN\OD� MRNL�SUREOHP��� 3ULHåLQJDL�� MLV� ODEDL� JHUDL�MDX�LDVL� VX� VDYR� NROHJRPLV�� &\QWKLD�SULWDULD� MDP�� NDOE]GDPD� DSLH� GDUE� EDçQ\�LRV� EHQGUXRPHQ]MH�� -LH� MDX�LD��NDG�%UHPHQH�\UD�M� QDPDL��WD�LDX«3UREOHP� N\OD�G]O�M� VWDWXVR��1RUV�MLH�DEX�JHUDL�SULVLWDLN]��WXUL�GDUE� LU�NXU�J\YHQWL��QRUV�DEL�GXNWHU\V�EDLJ] YRNLH�L� PRN\NODV� �YLHQD� Lå� M������PHW� UXJV]Mo SUDG]MR�VWXGLMXRWL���LåWHN]MR�Xç�YRNLH�L���&\QWKLD�LU�3UHPDV�YLV�WLHN�QHWXUL�OHLGLPR�QXRODW�J\YHQWL�9RNLHWLMRMH��3ULHå�NHOHW�PHW� MLHPV�JU]V]QHW� GHSRUWDYLPDV� o äUL� /DQN��� QHV� QHEXYR� VXWHLNWDV� SULHJOREVWLV�� 7D�LDX�JLPLQ]V�LU�GUDXJDL�VXVLWHON]��SDVLSULHåLQR�GHSRUWDYLPXL�LU�GDEDU�DWVWRYDXMD�MLHPV��NDG�JDXW� OHLGLP� QXRODW�J\YHQWL�åDO\MH��-LH�VXUDå] SHWLFLM� LU�SDWHLN]M W\W L�) G OLQLDP� % R� Y OVWLMRV� S ODPHQWXL�� S EU]çGDPL� M

.DOERVNXUVDL

1DXML�GUDXJDL

1HRILFLDOL�LQWHJUDFLMRV�SROLWLND

%DLP]5\W�9RNLHWLMRMH

æPRJLåNL�VDQW\NLDL

3UREOHPRV�G]O�VWDWXVR
'HSRUWDFLMRV�JU]VP]



��

3UDW
VWDV�OHLGLPDV�SDVLOLNWL

,U�SR����PHW�QHJDXQD�OHLGLPR�QXRODW�J\YHQWL

1HLåY\VW\WD�LQIUDVWUXNW�UD�W]Y\Q]MH

,åVLEDUV�LXVLåHLPD

7HLV]V�VWXGLMRVXQLYHUVLWHWH

M� VYDUVW\WL� )HGHUDOLQLDP� %UHPHQR� YDOVWLMRV� SDUODPHQWXL�� SDEU]çGDPL� M�LQWHJUDFLMRV� O\Jo LU� SDWLUWDV� WUDXPDV� �MLH� DEX� YLV� GDU� J\GRVL��� .DL� EXYR�SDWHLNWRV�PHGLN� LåYDGRV��YDOGLQLQNDL�SUDW
V] OHLGLPXV�SDVLOLNWL�� �����P��SDEDLJRMH�LPLJUDFLMRV�WDUQ\EDL�MLH�Y]O�WXU]MR�SDWHLNWL�SDç\P]MLPXV�DSLH�VDYR�VYHLNDWRV� E�NO
�� NDG� MLHPV�E�W� OHLVWD� LOJLDX�SDVLOLNWL�� 7DLJL�� LåJ\YHQ
 �LD�EHYHLN�GHåLPWo PHW��� MLH�YLV�GDU�QHWXUL� OHLGLPR�QXRODW�J\YHQWL��Å.DL�WRNLD�SDG]WLV�� VXQNX� NXUWL� ULPWHVQLXV� SODQXV´��² VXWDUWLQDL� VDNR� MLH�� Å0HV��LD�V]NPLQJDL� LQWHJUDYRP]V�� $EX� GLUEDPH�� PRNDPH� PRNHV�LXV�� NDOEDPH�YRNLåNDL�� WD�LDX�� DWURGR�� WR� QHXçWHQND�´�3DNODXVWL� DSLH�(XURSRV�SLOLHW\E
��MLH�DWVDNR��NDG�WDL�JUDçL�LG]MD��EHW�GDU�ODEDL�WROL�QXR�UHDO\E]V��7DLJL�GDEDU�MLH�UHQJLDVL�NLWDP�GHU\E� VX�LPLJUDFLMRV�ELXUX�HWDSXL��WLN]GDPLHVL��NDG�GUDXJ�LU� EHQGUDGDUEL� VROLGDUXPDV� SDG]V� MLHPV� VXVLNXUWL� QRUPDO��� VDXJ�J\YHQLP� 9RNLHWLMRMH�
��,6725,-$��0HwVVDV
Å7�NVWDQ�LDL�DWYHUW� GXU�´0HwVVDV�&RGH�'LRS�²����HUL��-LV�YHG
V�YRNLHW
 LU�WXUL�GYHM� VX�SXVH�PHW�GXNWHUo��-R�W]Y\Q] \UD�6HQHJDODV��-LV� JLP] PDçDPH� 3HNHVVH� NDLPHO\MH� 7KLpV� UHJLRQH�� 3HNHVVH� \UD�PDçD�PRN\NO]O] YDLNDPV�� EHW� Q]UD� DXNåWHVQLRVLRV� PRN\NORV� DU� XQLYHUVLWHWR��6NXUGL� 3HNHVVH� LQIUDVWUXNW�UD�� Q]UD� YLHåRMR� WUDQVSRUWR�� QHGDXJ� JDWYL���PDåLQ� LU�W��W��6XVLUJ
�çPRQ]V�WXUL�NHOLDXWL�o 'DNDU���6HQHJDOR�VRVWLQ
��NXUL�\UD�PDçGDXJ�Xç�����NP��0HwVVDV� &RGH�'LRS� åHLPD� J\YHQD� 'DNDUH�� WHQ�0HwVVDV� LU� XçDXJR�� -LV�JLP] 3HNHVVH��QHV�MR�W]YDV�WDUQDYR�NDULXRPHQ]MH��R�PRWLQD�QHQRU]MR�YLHQD�OLNWL�'DNDUH��7RG]O� ML�JUoçR� o 3HNHVVH��NXULDPH�EXYR�JLPXVL�� LU�PHWXV��NRO�Y\UDV� WDUQDYR�NDULXRPHQ]MH�� WHQ�J\YHQR��0HwVVDV� WXUL���EUROLXV� LU�VHVHULV��.HWXUL� Lå� M� J\YHQD� 'DNDUH�� R� NLWL� GX� � %U]PHQH�� 9LHQDV� EUROLV� GLUED�%UHPHQR� PHUVHGHV� JDP\NORMH�� NLWDV� ² VWXGLMXRMD� SROLWLN� %U]PHQR�XQLYHUVLWHWH��9\UHVQ\VLV�EUROLV�SLUPDVLV�DWY\NR�o %U]PHQ���9]OLDX�� 0HwVVDV�LU�MDXQHVQ\VLV�M� EUROLV��'DNDUR�PRN\NORMH�0HwVVDV�LåODLN] EDLJLDP�Mo HJ]DPLQ� LU�SUDG]MR�WHLV]V�VWXGLMDV� XQLYHUVLWHWH�� 7HQ� MLV� PRN]VL� GYHMXV� PHWXV�� 6WXGLM� QHEDLJ] G]O�oYDLUL� SULHçDV�L��� EXYR� ODEDL� QHGDXJ� YLHW� VWXGHQWDPV�� G]VW\WRMDL� EXYR�QHSDWHQNLQWL�GDUER� V�O\JRPLV�� WRG]O� YRV�QH�NDV� VDYDLW
 HLGDYR�VWUHLNXRWL��UHLNDODXGDPL� GDXJLDX� SLQLJ��� 0DçDL� E�GDYR� SURJ� QRUPDOLDL� ODQN\WL�SDVNDLWDV��.DL�VWXGHQWDL�SDVLVN�VGDYR��NDG�QHDWHLQD�G]VW\WRMDL�LU�QHY\NVWD�SDVNDLWRV�� DWY\NGDYR� SROLFLMD� LU� PXåGDYR� VWXGHQWXV�� 9LHQDV� 0HwVVR�GUDXJDV� G]O� VDYR� YHLNORV� VWXGHQW� MXG]MLPH� EXYR� XçPXåWDV�� Å7DL�ÅQRUPDOX´�� MHLJX� HVL� NLWRNLRV� QXRPRQ]V� DSLH� WDP� WLNUXV� GDO\NXV� DUED�G O\YDXML� S OLWLQ]MH� Y LNORMH�� 3 W\U
V� åL V� çLDXULXV� o \NLXV�� Q LY\O
V�
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GDO\YDXML� SROLWLQ]MH� YHLNORMH�� 3DW\U
V� åLXRV� çLDXULXV� oY\NLXV�� QXVLY\O
V�VWXGLMRPLV�LU�EORJD�'DNDUR�XQLYHUVLWHWR�LQIUDVWUXNW�UD��0HwVVDV�QXVSUHQG]��NDG� WHQ� MDP� QHWLQNDPD� YLHWD�� LU� VXSODQDYR� NHOLRQ
 o� XçVLHQo�� -LV� QRU]MR�SDVLHNWL� -XQJWLQHV� $PHULNRV� 9DOVWLMDV�� QHV� SR� �� PRN\PRVL� PHW� JHUDL�NDOE]MR� DQJOLåNDL�� EH� WR�� MLV� WXU]MR� DUWLP� GUDXJ� *DPELMRMH� LU� UHJXOLDULDL�DQJOLåNDL�VX�MDLV�VXVLUDåLQ]MR��-LV�PRN]VL�LU�YRNLH�L� NDOERV��WD�LDX�WLN�NDUW�SHU� VDYDLW
�� 7DL� EXYR� MR� DQWURML� XçVLHQLR� NDOED�� -LV� SDUDå] GX� SUDå\PXV�VWXGLMXRWL�XçVLHQ\MH�² YLHQ� o�7HNVDVR� �7H[DV��XQLYHUVLWHW� -$9��R�NLW� ² o%UHPHQR�9RNLHWLMRMH��,å�DELHM� JDYR�WHLJLDPXV�DWVDN\PXV��WD�LDX�VWXGLMXRWL�7HNVDVH�SDVLURG] SHU�EUDQJX��GDXJLDX�QHL������GROHUL� SHU�P]QHVo��QHV�WDL�EXYR� SULYDWXV� XQLYHUVLWHWDV�� Å7DLJL� Då� VDX� SDVDNLDX�� JHULDX� SDVLULQNVLX�%UHPHQ��´���������� P��0HwVVDV� DWY\NR�o 9RNLHWLM� SUDå\WL�SULHJOREV�LR��'DEDU� MLV� WXUL�OHLGLP� QXRODW�J\YHQWL��0HWXV�%UHPHQH�MLV�ODQN] YRNLH�L� NDOERV�NXUVXV�LU�YDVDU� *RHWK]V� LQVWLWXWH� LåODLN] SDJULQGLQo HJ]DPLQ� SDçHQJXVLHVLHPV��%UHPHQH�VWXGHQWDL�JDOL�UHJLVWUXRWLV�WLN�çLHPRV�VHPHVWUXL��WDLJL� MDP�UHLN]MR�ODXNWL� 1RU]GDPDV�ÅXçPXåWL� ODLN�´��SDUDå] SUDå\P� SULLPWL�o VWXGHQWDPV�VNLUWDV� GDUER� YLHWDV� PHUVHGHV� JDP\NORMH� %UHPHQH� LU� Mo SUL]P]�� 7HQ� MLV�GLUER�DSLH�WULV�P]QHVLXV��%UHPHQR� XQLYHUVLWHWH� 0HwVVDV� SUDG]MR� VWXGLMXRWL� HNRQRPLN��� 7D�LDX�JUHLWDL� VXVLG�U] VX� G]VW\WRMDLV�� NXULH� QHEXYR� ODEDL�PDORQ�V� VX� ÅXçVLHQLR�VWXGHQWDLV´��-LV�GX�NDUWXV�QHLåODLN] HJ]DPLQR�LU�WXU]MR�Mo SHUODLN\WL�çRGçLX��']VW\WRMDV�� VX� NXULXR� 0HwVVDV� WXU]MR� \SDWLQJ� SUREOHP��� SDUHLåN]�� NDG�VWXGHQWDL� Lå�.LQLMRV� LU�$]LMRV�PRNRVL� GDXJ�JHULDX�QHL� DIULNLH�LDL��0HwVVDV�DWPLQWLQDL�PRN]MR�YLV� PHGçLDJ� LU� JDO]MR� DWVDN\WL�o NLHNYLHQ�� DWVDN\P���-LV� ODLVYDL� UHLåN] PLQWLV� LU� EXYR� WLNUDV�� NDG� LåODLN] HJ]DPLQ��� Å7D�LDX�SURIHVRULXV�PDQR� DWVDNLQ]MLPX�QHEXYR�SDWHQNLQWDV�² R� JDO� MDP�QHSDWLNR�PDQR�RGRV�VSDOYD��QHV�ML�² MXRGD´��0HLVVDV�QX]MR�o VWXGHQW� NRQVXOWDYLPR�FHQWU� LU�WHQ�SDSDVDNRMR�VDYR�E]GDV��WD�LDX�WDL�SUREOHPRV�QHLåVSUHQG]��ÅQHV�G]VW\WRMDL� YLVDGD� WHLV�V� LU� VWXGHQWDL� QHGDXJ� N� JDOL� SDVDN\WL�´� 7DGD� MLV�SDJDOYRMR�� DU� YHUWD� G]O� WR� HJ]DPLQR� NRYRWL"� <UD� GDXJ� NLW� JDOLP\EL���9RNLHWLMRMH� GDXJ� NLW� PLHVW��� NXULXRVH� JDOLPD� VWXGLMXRWL«� .LWDV�SURIHVRULXV� SDWDU] 0HLVVXL� SHUHLWL� o� Å+RFKVFKXOH� %UHPHQ´�� ODELDX� oSUDNWLN� RULHQWXRW� XQLYHUVLWHW� QHJX� WDV�� NXULDPH� MLV� VWXGLMDYR�� -LV� Y]O�oVWRMR� o HNRQRPLNRV� IDNXOWHW��� 7HQ� 0HwVVXL� SUDG]MR� GDXJ� JHULDX� VHNWLV��Å'DEDU�Då�HVX�SDWHQNLQWDV´���7D�LDX�EHQGUDYLPR�VX�SURIHVRULXPL�DQDPH�XQLYHUVLWHWH�SDWLUWLV�0HwVVXL�EXYR� OHPWLQJD�� -LV� QHQRU]MR� QHPDORQXP� G]VW\WRMXL�� EHW� VLHN]�� NDG� NLWL�XçVLHQLR�VWXGHQWDL�E�W� QRUPDOLDL�WUDNWXRMDPL��Å(J]DPLQDL�VNLUWL�WDP��NDG�E�W� oYHUWLQWRV�VWXGHQW��çLQLRV��R�QH�WDP��NDG�E�W� O\JLQDPL�M� UH]XOWDWDL�SDJDO� WDXW\E
´�� 'DU� YLHQD� SUREOHPD� EXYR� WD�� NDG� SURIHVRULXV� QLHNDGD�QHWXU]MR�0HwVVXL�ODLNR��-LV�QHQRU]MR�VXVLWLNWL�VX�MXR�VDYR�NDELQHWH�LU�DSWDUWL�W GHQW L� � ]M L� NODXVLP��� 1 W� N OL V�N WX V�MLV� VW ] L� LWLNWL� LU�

Å$WåLDXUL´�SROLWLQ]VLVWHPD

6WXGLMRV�9RNLHWLMRMH

3ROLWLQLV�SULHJOREVWLV

(NRQRPLNRV�VWXGLMRV

,åDQNVWLQ]V�QXRVWDWRV�XQLYHUVLWHWH

.LWDV�XQLYHUVLWHWDV
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1HV]NPLQJDV�EHQGUDYLPDV�VX�SHGDJRJX

$å�HVX�ODLPLQJDV

.DOED�LU�NXOW�UD

Å-XRGDVLV�YRNLHWLV´

7DUS�GYLHM�NXOW�U�

,QWHJUDFLMRVNXUVDL

VWXGHQWXL� U�S]MXVL� NODXVLP��� 1HW� NHOLV� NDUWXV� MLV� VWHQJ]VL� VXVLWLNWL� LU�SDVLNDOE]WL� VX� SURIHVRULXP�� Å,å� SDW� SUDGçL� MLV� QHQRU]MR�� NDG� W
V�LDX�VWXGLMDV�� 1LHNDGD� WR� QHSDPLUåLX�� QHV� VXJDLåDX� GDXJ� ODLNR� LU� EXYDX�VXNU]VWDV´�� %HW� GDEDU� WDL� EDLJ]VL� LU� 0HwVVDV� QRUL� çHQJWL� o SULHNo�� Å-HLJX�XçVLGDUR�YLHQRV�GXU\V�� DWVLYHULD� W�NVWDQ�LDL�NLW���7RV�GXU\V�XçVLGDU]�� HLN�WRO\Q�� QHJDLåN� ODLNR�´� 'DEDU� 0HwVVDV� EDLJLD� VWXGLMXRWL� Å+RFKVFKXOH�%UHPHQ´��9LV�G]OWR�MLV�WXUL�Y\NWL�o XçVLHQo�DWOLNWL�SUDNWLNRV��5XJV]MR�P]QHVoMLV� Y\NV� o 6HQHJDO� LU� NHOHW� P]QHVL� GLUEV� VX� *7=� �9RNLH�L� WHFKQLQLR�EHQGUDGDUELDYLPR� V�MXQJD��� 0HwVVDV� LU� MR� IDNXOWHWR� G]VW\WRMDV� VXN�U]SURMHNW��� VNLUW� HNRORJLQHL� VDYLPRQHL�XJG\WL� LU� DWOLHNRPV�6HQHJDOH�YDO\WL��-LH�DEX�NDUWX�VX�SDUWQHULDLV��*7=�LU�6HQHJDOR�UDGLMR�VWRWLPL��NHWLQD�oY\NG\WL�VDYR�SURMHNW��3DNODXVWDV��DU�SDWHQNLQWDV�VDYR�SDG]WLPL�9RNLHWLMRMH��0HwVVDV�VDNR��NDG�WDLS�� -LV� MDX�LDVL� JHUDL�� Å-H� UpFROWH� OHV� IUXLWV�� 3DQDåX�o GDUE� ODXNXRVH� ²SDV]MDL� V]NODV� LU� ODXNL�� NDG� NDV� QRUV� XçDXJW��� 0DQR� WLNVODV� EXYR� JDXWL�HNRQRPLVWR�GLSORP���GDEDU�Då� Mo WXU]VLX��7DLS��Då�HVX�ODLPLQJDV´��0HwVVDV�WXUL� GDXJ� U\åL� 9RNLHWLMRMH�� SDçoVWD� GDXJ�PDORQL�� çPRQL��� -LV� WXUL� GDUE�XQLYHUVLWHWR� ELEOLRWHNRMH�� LåGXRGD� NQ\JDV� LU� MDP� WHQ� SDWLQND� GLUEWL�� -R�EHQGUDGDUELDL�GUDXJLåNL�� MLV�GDXJ�NR�LåPRNR��0HwVVDV�MDX�LDVL�LQWHJUDY
VLV�9RNLHWLMRMH��-LV�VDNR��NDG�SLUPDLVLDLV�PHWDLV��NDL�PRN]VL�YRNLH�L� NDOERV��MLV�WDLS�SDW� VWHQJ]VL� VXSUDVWL�YRNLH�LXV�� VXçLQRWL��NDV� MLHPV�SDWLQND� LU�NDV�QH��NXR� MLH� XçVLLPD� LU� NXR� QH�� VPXONLDX� LåDQDOL]XRWL�� NDV� E�W� oPDQRPD�6HQHJDOH�LU�QHoPDQRPD�9RNLHWLMRMH�LU�SDQ��Å7DGD�Då�VWHQJLDXVL�SDP]JGçLRWL�JHU�VLDV� YRNLH�L� VDY\EHV� LU� QHNUHLSWL� G]PHVLR� o EORJ�VLDV�� *HUDL�LQWHJUDYDXVL�� 7DLJL� Då� HVX� SXVLDX� YRNLHWLV�� -XRGDVLV� YRNLHWLV´��� MXRNLDVL�0HwVVDV�� Å0DQR� VXSUDWLPX�� JHUDL LQWHJUXRWLV� UHLåNLD� J\YHQWL� WDLS�� NDLS�YRNLH�LDL�� SDOLNXV� QXRåDO\� WDL�� NDV� EORJD�� -HLJX� Då��LD� EORJDL� MDXV�LDXVL��VHQLDL� E��LDX� LåY\N
V´�� -LV� VDNR�� NDG� \UD� JHUDL� VXVLSDçLQ
V� VX� YRNLH�L�J\YHQLPR�E�GX�LU�GçLDXJLDVL�MXR��Å'DEDU�Då�QHWXULX�MRNL� SUREOHP�´��7D�LDX�0HwVVDV�VDNR��NDG�Lå�WLHV� \UD�ODEDL�VXQNX�YLHQX�PHWX�SULNODXV\WL�GYLHP� NXOW�URPV�� -DP� WDL� SDQDåX� o VSUHQGLP� ²� DUED� SULLPWL� YRNLH�L�J\YHQLPR� E�G� LU� LQWHJUXRWLV�� DUED� JUoçWL� QDPR�� -LV� QXRåDO\� SDOLHND�GDO\NXV�� NXUL� QHP]JVWD� LU� 9RNLHWLMRMH�� LU 6HQHJDOH��0Dç� GDOHO
 oVLOHLGL��PDç� GDOHO
 SDOLHNL��Å7DL�\UD�VXQNX��YLVDGD�WXUL�LåOLNWL�YLGXU\��QHV�6HQHJDOR�J\YHQLPR� E�GDV� Q]UD� WLN� EORJDV�� 7XUL� SULLPWL� JHULDXVLXV� DELHM� NXOW�U�DVSHNWXV�´� 0HwVVDV� YLV� GDU� GDXJ� EHQGUDXMD� VX� GUDXJDLV� Lå� 6HQHJDOR�� -LH�SDELU
 SR�YLV� SDVDXOo��WD�LDX�EHQGUDXMD�HOHNWURQLQLX�SDåWX�LU�WHOHIRQX��7DL�MDP�\UD�ODEDL�VYDUEX��0HwVVDV� ODQN] NDçN� SDQDåDXV� o LQWHJUDFLMRV� NXUVXV� Å+RFKVFKXOH´�%UHPHQH�� Å7DL� EXYR� SXLNX�� .XUVDV� EXYR� VNLUWDV� WDUSNXOW�ULQHL�NRPSHWHQFLMDL� XJG\WL�� -DPH� GDO\YDYR� DSLH� ��� çPRQL� Lå� 9RNLHWLMRV��7XUNLMRV��5XVLMRV��6HQHJDOR�LU�NLW� åDOL���.LHNYLHQDV�GDOLQRVL�VDYR�SDWLUWLPL��EOHPRPLV��N NLR V�NLOGDYR�V LG� V�VX�NLWRPLV�N OW� L �� LU�N L S�M V�



SUREOHPRPLV��NRNLRV�NLOGDYR�VXVLG�UXV�VX�NLWRPLV�NXOW�URPLV�� LU�NDLS� MRV�E�GDYR� VSUHQGçLDPRV�� -LH� UHQJGDYR�oYDLUL� NXOW�U� WHDWUR� SDVLURG\PXV��0HwVVDL�ODEDL�SDWLNR�åLV�NXUVDV��MDPH�MLV�oJLMR�GDXJ�oGRPLRV�SDWLUWLHV�

.DL� SUDG]MR� JNRQVXOWDFLM� LU� NGDO\NXV�� WLHVL� LU�NRPSHWHQFLMD´�MLV�SDWLN
 ODQN\WL� NRJDOLP\EHV�GLUEWL��NODXVLPDV� \UD� OVWLSHQGLMRV��%DI|*GDXJLDX� ODLNR�� QH0DQR�VXSUDWLPX��$å�PDQDX��NDG�MHLYLVLHPV�WXUL�VXWHLN0HwVVDV�QRU]W�VDNR��NDG�GDçQDL�LU�W��W��Å.DUWDLV�WDL�åDQV���$UED�NLWL�S0HwVVR� DWHLWLHSURMHNWR� UHDOL]DYLoVLWLNLQVLX�� NDG� P9RNLHWLM� LU� VWHQJDWYLUDV��*DOLX�JHUDNDG�YLVN� SULLPX�VXSUDVWL�� NRG]O� çPQHVXSUDQWX�� NODXVNLWRNL���çLQRPD«NLWD�� .DL� XçVLGDURYLVDGD�HVX�RSWLPL*5$,.,-$

0HwVVDV�LU�
��

\YHQWL� 9RNLHWLMRMH�� 0HwVVDV� QRU]MRVL�� NDG� E�W� GDXJLDX�DG� MRV� E�W� NRQNUHWHVQ]V�� 3DWDULP�� DSLH� SUDNWLåNXV�OHQJYDL� SULHLQDP��� 3DQDå� NXUV� NDLS� Å7DUSNXOW�ULQ]E�W� QRU]M
V�ODQN\WL�DQNV�LDX��NDL�WLN�DWY\NR��Å0DQ�E�W�QVXOWDFLMDV� DSLH� YRNLH�L� NXOW�U��� DSLH� LQWHJUDFLM��� DSLH�NDLS� VXVLUDVWL�GDUE��� NDLS�XçVLGLUEWL� VWXGLMRPV��QHV� O]å�DEDL� NHEOXV´�� 8çVLHQLR� VWXGHQWDL� SDSUDVWDL� QHJDXQD����Å7RG]O�E�GDPDV�XçVLHQLR�VWXGHQWX��VXJDLåWL�VWXGLMRPV�V� QHJDXQL� VWLSHQGLMRV� LU� WXUL� XçVLGLUEWL� SUDJ\YHQLPXL��WRNLX�E�GX�VDYRWLåNDL�QHoVLOHLGçLDPL�XçVLHQLR�VWXGHQWDL��JX�YRNLH�LDL�QRUL��NDG�XçVLHQLR�VWXGHQWDL�LQWHJUXRW�VL��WDL�WL�WRNLDV�SDW�WHLVHV�´���NDG�VWXGHQWDL�GDXJLDX�EHQGUDXW� VX�G]VW\WRMDLV��%HW�MLV�E�QD�VXQNX�VX�MDLV�SDVLNDOE]WL��JDXWL�U�SLPXV�DWVDN\PXV�YLVDL�QHoPDQRPD��.DLS�XçVLHQLHWLV�NDUWDLV�WX�QHWXUL�MRNL�DVLVWHQJLD��NDG�M� QHWXU]WXP��7DL�QHV�çLQLQJD�´V� SODQDL� VXVLM
 VX� MR� LU� MR� IDNXOWHWR� G]VW\WRMR� VXNXUWR�PX�� 7DL� UHLåNLD�� NDG� MDP� UHLNV� JUoçWL� o 6HQHJDO��� Å-HLJX�DQR� çPRQD� VXWLNV� YDçLXRWL� NDUWX�� -HL� QH�� JUoåLX� DWJDO� oVLXRV� �LD� VXVLUDVWL� GDUER�� 9LVDGD� \UD� JDOLP\EL��� (VX�L�J\YHQWL�6HQHJDOH�LU�JDOLX��LD�JHUDL�J\YHQWL��$å�QHVDNDX��� WD�LDX�EHQW� MDX�VWHQJLXRVL�E�WL� WROHUDQWLåNDV��6WHQJLXRVL�RQ]V� YLHQDLS� DU� NLWDLS� HOJLDVL�� -HLJX� Då� NR� QRUV� SDWV�LX� NLW��� 3DVDXO\MH� \UD�GDXJ� çPRQL��� QRULQ�L� SDG]WL�� ,U��.DçNR�WLNLHVL��XçVLWUHQNLD�GXU\V����7DGD�Då�GDUDX�N� QRUV�� YLHQRV� GXU\V�� DWVLGDUR� W�NVWDQ�LDL� NLW��� äWDL� NRG]O� Då�VWDV��DWVLWLQND�WDL��NDV�JDOL�DWVLWLNWL�´

MR�PDçRML�GXNUD

.RQVXOWDFLM�SRUHLNLV
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,0,*5$&,-$�n ä$/n
*UDLNLMRMH�J\YHQD�DSLH�����DOEDQ���GDXJLDX�NDLS�����çPRQL���NLOXVL�Lå� %DONDQ� LU� 5\W� (XURSRV�� DS\WLNULDL� ���� D]LMLH�L� LU� åLHN� WLHN� GDXJLDX�QHJX�����DUDE� LU�DIULNLH�L�������������XçVLHQLH�L� \UD�Y\UDL�LU�����² PRWHU\V��åLH�VNDL�LDL�DSLE�GLQD�YLV�JUXS
 EHQGUDL��WD�LDX�SURSRUFLMRV�VNLULDVL��DWVLçYHOJLDQW�o LPLJUDQW� UDV
 LU�NLOP]V� åDOo��� 7RNLD� SURSRUFLMD� WLQND� DOEDQDPV�� EHW� \UD� SULHåLQJD� %DONDQ�NLOP]V� çPRQ]PV� LU� U\W� HXURSLH�LDPV�� NXU� GRPLQXRMD� PRWHU\V� �M� \UDDS\WLNULDL�������7DUS�D]LMLH�L���DUDE� LU�DIULNLH�L� Y\UDL�VXGDUR�GLGçLDXVL�GDOo ����������%HYHLN�SXV] LPLJUDQW� ��������²�������PHW��DPçLDXV��1HPDçDL���������WXULQ�L�� ������ PHWXV�� 7D�LDX� LU� �LD� \UD� GLGHOL� VNLUWXP�� DWVLçYHOJLDQW� oNLOP]V� åDOo�� 'LGçL�M� GDOo o� *UDLNLM�� DWY\NVWDQ�L�� DOEDQ� VXGDUR� MDXQHVQL�çPRQ]V� ������� PHW���� WD�LDX� Lå� 5\W� (XURSRV� LU� %DONDQ�� DWY\NVWD� GDXJ�YLGXWLQLR�DPçLDXV�DVPHQ� �Y\UHVQL� QHL����PHW����0DçGDXJ�����LPLJUDQW� *UDLNLMRMH�J\YHQD�VX�VDYR�åHLPRPLV��R�����²GDU� LU NDUWX� VX� VDYR�YDLNDLV��$OEDQDL� LU� D]LMLH�LDL� DWVWRYDXMD�NUDåWXWLQ]PV�SR]LFLMRPV�� QHV� ������ LPLJUDQW� Lå�$OEDQLMRV� \UD� åHLPRV�JDOYRV�� R� ������D]LMLH�L� ² YLHQJXQJLDL��9LGXWLQLåNDL�SXV] LPLJUDQW� P�V� åDO\MH�J\YHQD�PDçLDXVLDL������PHW��åLRMH�NDWHJRULMRMH�Y\UDXMD�DOEDQDL���9LHQDV�Lå�WULM� ²� PDçLDX�QHL���PHWXV�LU�YLHQDV�Lå�åHåL� ² GDXJLDX�QHL����PHW� �DUDE� LU�DIULNLH�L� GDXJLDXVLD�åLRMH�NDWHJRULMRMH��

,0,*5$&,-26�32/,7,.$
,NL� SDVNXWLQLR� SUD]MXVLR� DPçLDXV� GHåLPWPH�LR� *UDLNLMD� QHPDW]SULHçDV�L� NHLVWL�QXR������P��JDOLRMXVo 8çVLHQLH�L� oVWDW\P���DSLE�GLQDQWoXçVLHQLH�L� SUL]PLPR� V�O\JDV� *UDLNLMRV� çHP]MH�� ����� P��� SUDVLG]MXV�SROLWLQL� LU� HNRQRPLQL� PLJUDQW�� DQWSO�GçLXL�� SUDG]MR� JDOLRWL� QDXMDV�8çVLHQLH�L� oVWDW\PDV� LU� WXRM� EXYR� SDUHLNåWD�� NDG� MDPH Y\UDXMD� SROLFLQ]V�ILORVRILMRV�LU�NVHQRIRELMRV�QXRVWDWRV��*UDLNLMRV�YDOVW\E] QHEXYR�SDVLUHQJXVL�SULLPWL� WRNLR� QHoWLN]WLQDL� GLGHOLR� PLJUDQW�� DQWSO�GçLR�� %H� WR�� *UDLNLMD�QLHNDGD� DQNV�LDX� QHEXYR� VXVLG�UXVL� VX� WRNLX� UHLåNLQLX�� ���������� PHW�ODLNRWDUSLX�QHEXYR NRQNUH�LRV�PLJUDFLMRV�SROLWLNRV��QHV�åDOLV�EXYR�ODLNRPD�YLHQD� Lå� J\YHQWRMXV� ÅHNVSRUWXRMDQ�L�´� åDOL��� äDO\MH� EHYHLN� QHEXYR�VSHFLDOL]XRW� LQVWLWXFLM� LPLJUDQWDPV�� WRNL� NDLS� WHLVLQ]V�� VRFLDOLQ]V��HNRQRPLQ]V�RULHQWDFLMRV�NRQVXOWDYLPR�FHQWUDL��3ROLWLNDL�� NXULD� WXR� PHWX� EXYR� YDGRYDXMDPDVL�� GLGHO]V� oWDNRV� WXU]MR�9 NDU� ( V� P GHOLDL ��S EU]çLDQW\V� J LHçW� N WURO
 LU� UH OLDYLP���



��

9DNDU� (XURSRV� PRGHOLDL�� SDEU]çLDQW\V� JULHçW� NRQWURO
 LU� UHJXOLDYLP���7D�LDX� HXURSLHWLåNRV� VWUDWHJLMRV� JDOL� E�WL� WDLNRPRV� WLN� WXR� DWYHMX�� MHLJX�(XURSRV� 6�MXQJD� �NXULRV� QDU] \UD� LU� *UDLNLMD�� HNRQRPLåNDL� SDVLUHQJXVL�SULLPWL� LPLJUDQWXV� NDLS� GDUER� M]J��� E�WLQ� *UDLNLMRV� HNRQRPLNDL�� 1RUV�JUDLN� WHLVLQLQNDL�]P]VL� NDL� NXUL� VYDUEL� SDNHLWLP��� DWHLWLV� LU� GDEDU�\UD�QHDLåNL� �QXVLNDOVWDPXPDV�� QHGDUEDV�� QHSDNDQNDPDV� XçLPWXPDV��� .DLS�WHLJLD� JUDLN� oJDOLRWLQLV�� DWHLW\MH� SROLWLND� WXU]W� E�WL� VXWHONWD� ÅQH� WLN� oSDSUDVW� M� EXYLPR�åDO\MH�LU�GDO\YDYLPR�GDUER�ULQNRMH�WROHUDYLP���EHW�LU�oVRFLDOLQ
 LQWHJUDFLM��� EHQW� MDX� W� LPLJUDQW��� NXULH� WR� QRUL� LU� WXUL� JUDLN�YLVXRPHQ]MH�WHLV]WXV�LU�SDVWRYLXV�U\åLXV�´�>6LDGLPD�����@��,PLJUDQW� VWDWXVDV� SULNODXVR� QXR� NHOL� YHLNVQL��� 3ROLWLQLDPV�LPLJUDQWDPV� OHLGçLDPD� ODLNLQDL� DSVLJ\YHQWL� *UDLNLMRMH�� 'DOLV� LPLJUDQW�DWY\NVWD� o *UDLNLM��� WXU]GDPL� ODLNLQDV� GDUER� DUED� WXULVWLQHV� YL]DV�� 7D�LDX�GDXJXPD� LPLJUDQW� ² QHOHJDODL�� ����� P�� Y\ULDXV\E]V� SDWHLNWDLV�GXRPHQLPLV��QHOHJDOL� PLJUDQW� VNDL�LXV�EXYR�DSLH����������������R�WDL�²����YLVRV�GDUER�M]JRV�
��,17(59,8���*LRUJRV

*LRUJRV������P��DWY\NR�Lå�$OEDQLMRV�VRVWLQ]V�7LUDQRV��3DVWDUXRMX�PHWX�MLV�J\YHQD�6DORQLNXRVH�
(38��-�V�VDN]WH��NDG�-�V� YDUGDV�*LRUJRV�LU�NDG�-�V�SULNODXVRWH�NULNå�LRQL�� RUWRGRNV� EDçQ\�LDL�� $U� WDL� -�V� WLNUDVLV� YDUGDV�� DU� -�V� SDNULNåW\WDV�*UDLNLMRMH"�*DO�WRG]O�GDEDU�-�V� QDXMDV�YDUGDV�LU�QDXMDV�WLN]MLPDV"*LRUJRV��$OEDQLåNDV�PDQR�YDUGDV�\UD�9DQJHOLV��$WY\N 
V� o *UDLNLM� QRU]MDX��NDG�PDQH� SULLPW� JUDLN� YLVXRPHQ]�� 7RG]O� QXVSUHQGçLDX� SULLPWL� NULNå�LRQL� ²RUWRGRNV� WLN]MLP� LU� SDVLNHLVWL� YDUG��� 7D�LDX� Då� QLHNDGD� QHXçPLUåLX� VDYR�DOEDQLåNRMR�YDUGR�
(38��.RG]O�-�V�SDOLNRWH�VDYR�åDOo LU�LPLJUDYRWH�o *UDLNLM�"*LRUJRV�� 7DL� EXYR� VSUHQGLPDV�� NXUo EXYR� VXQNX� SULLPWL� QH� WLN� PDQ�� EHW� LU�W�NVWDQ�LDPV�PDQR� W]Y\QDLQL��� WD�LDX�PHV� QHWXU]MRPH� NLWRV� LåHLWLHV�� $OEDQLMRMH�EXYR� GLGçLXOLV� VNXUGDV�� QHGDUEDV�� PHV� WHQ� QHWXU ]MRPH� YLOWLHV� EHQW� NLHN� JHULDX�J\YHQWL��
(38��.DLS�JUDLNDL�VX�MXPLV�HOJ]VL��NDL�-�V��LD�DWY\NRWH"*LRUJRV�� ,å� SUDGçL� çPRQ]V� EXYR� GUDXJLåNL� LU� oYDLULDLV� E�GDLV�PXPV� SDG]GDYR��GXRGDYR� GUDEXçL��� PDLVWR�� SLQLJ���� 9]OLDX� WDSR� VDQW�U�V�� XçVLGDU
�� YHQJGDYR�P�V� LU�QHW�E�GDYR�DJUHV\Y�V��(38��$U�-�V�VXSUDQWDWH�M� HOJHVo"

*UDLNLMRMH�²QDXMDV�YDUGDV

(NRQRPLQLV�PLJUDQWDV

1XR�SDJDOERV�LNL�QHSDVLWLN]MLPR



��

%ORJDV�oVS�GLV

'DUER�M]JD�EH�VRFLDOLQL�JDUDQWLM�

3DJDOLDX�GDUEDV�LU�WHLV]WD�DOJD

6WXGLMRV�W]Y\Q]MH

'DEDU���SDSUDVWDV�GDUELQLQNDV

5�SHV�LDL�$]HUEDLGçDQH

*LRUJRV��$å�PDQDX�� NDG� JUDLN� HOJHV\V� SDVLNHLW] G]O� WR�� NDG� WDUS�DWY\NXVL� �LD�GLUEWL�LU�UDPLDL��SDGRULDL�J\YHQWL�EXYR�QXVLNDOW ]OL���NXULH�YLVLHPV�DOEDQDPV�SHOQ]EORJ� YDUG���%HW�WDL�QHWHLVLQJD��QHV�QH�YLVL�DOEDQDL�\UD�QXVLNDOW ]OLDL��
(38�� .RG]O� JUDLN� GDUEGDYLDL� -XV� PLHOLDX� VDPGR� QHNYDOLILNXRWLHPV�GDUEDPV�DWOLNWL"�*LRUJRV��7RG]O��NDG�PHV�LPDP]V�EHW�NRNLR�GDUER�QHW�Xç�ODEDL�PDçXV�DWO\JLQLPXV�LU� EH� MRNLR� VRFLDOLQLR� GUDXGLPR�� 0HV� QHJDOLPH� GHU ]WLV� G]O� oGDUELQLPR� V�O\J���VWHQJLDP]V� NDçNDLS� LåJ\YHQWL��*UDLN� GDUELQLQNDL�QRUL�SDJHULQWL� VDYR�J\YHQLP���WRG]O�UHLNDODXMD�GDXJLDX�Xç�PXV��7D�LDX�GDUEGDYLDPV�WDL�Q]UD�JHUDL��7DLS�JUDLNDL�WDPSD�SULHåLåNL��
(38��$U�M�V�WXULWH�OHLGLP� �LD�DSVLVWRWL��YDGLQDP�M��ÅçDOL�M� NRUW�´"*LRUJRV��*DYDX� çDOL�M� NRUW� SULHå� WULV�P]QHVLXV�� 7LN� DWY\N
V� Då� MRV�QHWXU]MDX��*DY
V�çDOL�M� NRUW� Lå�NDUWR�DSLH�WDL�LQIRUPDYDX�VDYR�GDUEGDY o��3DSUDåLDX��NDG�MLV�PDQ� SDNHOW� DWO\JLQLP� LU� DSGUDXVW��� 1HLOJDL� WUXNXV� PDQH� G]O� MXRNLQJRV�SULHçDVWLHV�DWOHLGR��9]OLDX�PDQR�EHQGUDGDUELV�SDSDVDNRMR��NDG� o PDQR�YLHW� SUL]P]NLW� LPLJUDQW��� QHWXULQWo çDOLRVLRV� NRUWRV�� %XYXVLDP� PDQR� GDUEGDYLXL� QDXMDVLV�GDUEXRWRMDV�NDLQXRMD�PDçLDX��'DEDU�Då�GLUEX�WUDQVSRUWR�NRPSDQLMRMH�LU�SDSLOGRPDL�YDO\WRMX��'DUEGDY\V�PDQH�DSGUDXG]��PRND�WHLV]W� DOJ��
��,17(59,8���6HUJHMXV
(38��6HUJHMDX��NDGD�-�V�SDOLNRWH�VDYR�åDOo"6HUJHMXV�� ,å� $]HUEDLGçDQR� QHOHJDOLDL� LåY\NDX� ����� P�� NDUWX� VX� SLUPDLVLDLV�LPLJUDQWDLV� LU� WLN� SULHå� GYHMXV�PHWXV�EDLJ ]VL�YLVL� VX� WXR� VXVLM
 U�SHV�LDL��QHV� Då�RILFLDOLDL�DWVLYHçLDX�VDYR�åHLP� o�*UDLNLM��
(38��.� -�V�YHLN]WH�$]HUEDLGçDQH"6HUJHMXV��$å� VWXGLMDYDX� OLWHUDW�U� LU� EXYDX� SUDG]M
 GLUEWL� LVWRULMRV� PRN\WRMX��$PDMDNR�PLHVWR��NXULDPH�WDGD�J\YHQDX��YLGXULQ ]MH�PRN\NORMH��
(38��.RNLD�GDEDU�\UD�-�V� SURIHVLMD��6HUJHMDX"6HUJHMXV��$å�WXULX�OHLGLP� �LD�J\YHQWL�LU�GLUEX�WU�å� JDP\NORMH��$NLYDL]GX��NDG�åLV�GDUEDV�Q]UD�VXVLM
V�VX�PDQR�VWXGLMRPLV�DU�WXULPD�SDWLUWLPL��WD �LDX�Då�WXU]MDX�NDçNR�LPWLV��NDG�JDO]�LDX�LåJ\YHQWL�SDWV�LU�SDUHPWL�VDYR�åHLP���
(38��$U�-�V�JDO]WXP]WH�LåYDUG\WL�SULHçDVWLV��G]O�NXUL� SDOLNRWH�VDYR�åDOo"6HUJ]MXV�� %XYR� GDXJ� SULHçDV�L��� QHGDUEDV�� GHPRNUDWLMRV� WU�NXPDV�� çHPDV�J\YHQLPR�O\JLV��QHSDODQNLRV�J\YHQLPR�V�O\JRV��oVNDLWDQW�LU�LåVLODYLQLP���$SVNULWDL�PHV�QHWXU]MRPH�NR�WLN]WLV��P�V� ODXN] QL�UL�DWHLWLV��



��

(38��$U�-XPV�ODELDX�SDWLQND�J\YHQWL�*UDLNLMRMH"�,U�NRG]O��MHLJX�WDLS"6HUJHMXV��.� WLN� DWY\NXVLDP� LPLJUDQWXL�J\YHQWL�*UDLNLMRMH� �QH�S\UDJDL��7D �LDX��QHSDLVDQW� YLV� SUREOHP��� PDQ� ODELDX� SDWLQND� J\YHQWL� *UDLNLMRMH�� QHV� �LD��V�çLQLQJDL� LU� VXQNLDL� GLUEDQW�� WLNUDL� DWVLUDQGD� JDOLP\EL� JHULDX� J\YHQWL��*\YHQGDPDV� P�V� åDO\MH�� JUHLWDL� SUDGHGL� SDVWHE]WL� WU�NXPXV� YLVRVH� VULW\VH��VYHLNDWRV� DSVDXJRMH�� åYLHWLPH�� GHPRNUDWLMRMH� LU� DSVNULWDL� *UDLNLMRV� J\YHQLPR�VWDQGDUWDL�\UD�GDXJ�DXNåWHVQL�Xç�$]HUEDLGçDQR��
(38��$U�-�V�VXVLG�U]WH�VX�UDVL]PX�JUDLN� YLVXRPHQ]MH"6HUJHMXV��'HMD�� WDLS�� 6XVLG�ULDX� VX� UDVL]PX� SUDHLW\MH� LU� YLV� GDU� VXVLGXULX�� 7DL�PDQ�QHGXRGD�UDP\E]V��QHULPDXMX�QH�WLN�G]O�VDY
V��EHW� LU�G]O�YDLN���NXULH��PDQR�QXRPRQH��NDUWDLV�QHWHLVLQJDL��EH�UHLNDOR�NDL�NXUL� JUDLN� oçHLGLQ]MDPL��
(38�� .R� -�V�� 6HUJHMDX�� ODELDXVLDL� LOJLW]V�� SULVLPLQGDPDV� J\YHQLP�$]HUEDLGçDQH"6HUJHMXV�� ÿLD�� *UDLNLMRMH�� PDQ� QHSDWLQND� EHVDLNLV� HNRQRPLQLV� LPLJUDQW �LåQDXGRMLPDV��$å�WDLS�SDW�SULHåLQXRVL�GLVNULPLQDFLMDL� LU�QHSDVLWLN ]MLPXL��NXUo JDO�NLHN�LU�JDOLPD�SDWHLVLQWL�WXR��NDG�WDUS�LPLJUDQW� LUJL�\UD�SLNWDYDOL���EORJ� çPRQL���7D�LDX�QHWHLVLQJD�YLVXV�LPLJUDQWXV�VXSODNWL� o YLHQD��
(38��$U� -�V�SDVLLOJVWDWH� VDYR�åDOLHV��6HUJHMDX"�$U� -�V�EHQW�VYDMRMDWH�NDGD�QRUV�WHQ�VXJUoçWL"�6HUJHMXV��9LVL�LPLJUDQWDL�NDUWDLV�MDX�LD�WXåWXP���7D�LDX�QXR�WDGD��NDL Då�LU�PDQR�åHLPD� EXYRPH� SULLPWL� *UDLNLMRMH�� WDSRPH� JUDLN� YLVXRPHQ]V� GDOLPL�� QHNHWLQX�JUoçWL�o $]HUEDLGçDQ���
(38��1RU]�LDX�XçGXRWL� SDVNXWLQo NODXVLP��� DU�JDOLWH�SDVDN\WL�� NLHN� -XPV�GDEDU�PHW�"6HUJHMXV�� æLQRPD�� 0DQ� ��� PHWDL�� $å� WXULX� GX� YDLNXV�� GXNU� /DUV� LU� V�Q�$KPHW� .RXUW���0DQR�GXNWHULDL�GDEDU�\UD����PHW���R�V�QXL�² ����
��,6725,-$��-XULMXV�
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9LV�GDU�QHVLMDX�LD�NDLS�QDPLH

J\YHQD�6DORQLN� SURYLQFLMRV�.RUGHOLR�PLHVWH��R�GLUED�Xç�6DORQLN���NHO\MH�o'UDP���n NODXVLP��� NR� LOJLVL�� SULVLPLQGDPDV� åDOo�� NXULRMH� DQNV�LDX� J\YHQR�� MLV�DWVDNR�� Å6DYR� SLUPRVLRV� PHLO]V�� URPDQWLåN� YLHW��� NXULRVH� PHV� NDUWX�YDLNå�LRGDYRPH��LU�VDYR�GUDXJ�´��-LV�YLVDL�QHPLQL�VDYR�JLPLQL���QHV�åHLPD�VX� MDLV� WXU]MR�SUREOHP��� Å*UX]LMD´�² VDNR� MLV�²� ÅEXYR� ODEDL�JUDçL� åDOLV��$å�LOJLXRVL�VLDXU��DO]M���DLNåWHOL� SULH�VLDXUX�L� SULHDQJL����´.DLS� \UD� GDEDU"� 'DEDU� MLV� WXUL� QDP��� GDUE� LU� LHåNR�PHUJLQRV�� NXUL�QRU]W� YHVWL�� -LV� JHUDL� DWURGR�� WD�LDX� NDOED� VX� YRV� JLUGLPX� VSHFLILQLX�DNFHQWX��.DL�WLN�VXVLWLQND�VX�PHUJLQD��E�QD�WDV�SDWV��NDL�WLN�ML�VXçLQR��NDG�MLV� Lå� 5XVLMRV� �*UX]LMRV��� SDOLHND� Mo�� -LV� SULGXULD�� Å3UREOHP� N\OD� QH� G]O�JUDLN� YDOVW\E]V�NDOW]V��EHW�G]O�M�PHUJLQ��´�.DYRV� MLV�GDçQLDXVLDL� HLQD�JHUWL� VX�GUDXJDLV� Lå�5XVLMRV�� -LV�QHGDXJ� WXUL�GUDXJ� JUDLN���QHV�çPRQ]V��LD�\UD�QHSDWLNO�V��'DXJLDX�NDOE]WL�-XULMXV�DWVLVDN]��9LHQLQWHOLV�GDO\NDV��NXUo MLV�GDU�SDVDN]��Å�-HL�Då�WLN�JDO]�LDX�VXJUoçWL�o VDYR�åDOo���´
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/LHWXYD�\UD�PDçD�åDOLV��ÿLD�J\YHQD�åLHN�WLHN�GDXJLDX�QHJX�����PLOLMRQR�çPRQL��� ����� P�� J\YHQWRM� VXUDå\PR� GXRPHQLPLV�� ���� /LHWXYRMH�J\YHQDQ�L�� çPRQL� \UD� MRV� SLOLH�LDL�� ÿLD� J\YHQD� ����RV� HWQLQL� JUXSL�DWVWRYDL�� ������ OLHWXYL��� ����� OHQN��� ����� UXV� LU� ����� NLW� WDXW\EL�çPRQL��7DXWLQ]V�PDçXPRV�WXUL�WHLV
 SXRVHO]WL�VDYR�NXOW�U���5XV���OHQN���ç\G���WRWRUL��� YRNLH�L��� EDOWDUXVL� LU� JUDLN� EHQGUXRPHQ]V� OHLGçLD� VDYR�SHULRGLQLXV�ODLNUDå�LXV��7DXWLQ]V�PDçXPRV�UHQJLD�VDYR�SURJUDPDV�UDGLMXMH�LU� WHOHYL]LMRMH�� /LHWXYRV� YDOGçLD� VNDWLQD� WDXWLQHV� PDçXPDV� GDO\YDXWL�SROLWLQLDPH� åDOLHV� J\YHQLPH�� ÿLD� YHLNLD� WDXWLQL� PDçXP� oNXUWRV�YLVXRPHQLQ]V� RUJDQL]DFLMRV� LU� SROLWLQ]V� SDUWLMRV�� äLXR� PHWX� \UD� DSLH� ����oYDLUL� WDXWLQL� PDçXP� RUJDQL]DFLM��� UXV��� OHQN� �GLGçLDXVLD� WDXWLQL�PDçXP� JUXS]���ODWYL���ç\G���JUX]LQ���UXPXQ���YRNLH�L���WRWRUL� LU�NW��,PLJUDFLMD� o /LHWXY��� NDLS� LU� o EHW� NXUL� NLW� (XURSRV� åDOo�� WXUL� VDYR�LVWRULQHV�åDNQLV�LU�MDL�GDUR�oWDN� SDVDXO\MH�Y\NVWDQW\V�SURFHVDL��1XR� ����� P�� /LHWXYRMH� oVLJDOLRM
V� ,PLJUDFLMRV� oVWDW\PDV� DSLEU]çLD�DWY\NLPR�o åDOo LU�EXYLPR�MRMH�WDLV\NOHV��-DPH�QXURGRPRV�WU\V�SDJULQGLQ]V�SULHçDVW\V��G]O�NXUL� GXRGDPDV�OHLGLPDV�DSVLJ\YHQWL�åDO\MH�� SULVLMXQJLPDV�SULH�åHLPRV��� PLJUDFLMD�YHUVOR�WLNVODLV��� HWQLQL� OLHWXYL� UHSDWULDFLMD�o W]Y\Q
��$WY\NVWDQW\V� o /LHWXY�� DVPHQ\V� SLOLHW\E
 JDOL� JDXWL� QDW�UDOL]DFLMRV�E�GX�� MLH� WXUL� LåJ\YHQWL� /LHWXYRMH� ��� PHW��� LåODLN\WL� YDOVW\ELQ]V� OLHWXYL�NDOERV� LU� /LHWXYRV� 5HVSXEOLNRV� .RQVWLWXFLMRV� SDJULQG� HJ]DPLQ��� WXU]WL�OHJDO� SDMDP� åDOWLQo LU�DWVLVDN\WL�DQNV�LDX�WXU]WRV�SLOLHW\E]V��/LHWXYRV� 5HVSXEOLND� VXWHLNLD� SULHJOREVWo SDE]J]OLDPV�� 3ULHJOREVWoJDYXVLHPV� DVPHQLPV� LåGXRGDPDV� OHLGLPDV� ODLNLQDL� DUED� QXRODW� J\YHQWL�/LHWXYRMH�� WHLNLDPRV� VRFLDOLQL� GDUEXRWRM� NRQVXOWDFLMRV�� 3ULHJOREV�LR�SUDå\WRMDPV�JDOL�E�WL�VXWHLNWDV�SDE]J]OLR�VWDWXVDV�DUED�LåGXRGDPL�OHLGLPDL�ODLNLQDL�DSVLJ\YHQWL�/LHWXYRMH�G]O�KXPDQLWDULQL� SULHçDV�L� �G]O�JLQNOXRWR�NRQIOLNWR��VWLFKLQL� QHODLPL� LPLJUDQWR�åDO\MH�DUED�G]O�NLW� SULHçDV�L����äLV�OHLGLPDV� LåGXRGDPDV� YLHQHULHPV� PHWDPV�� WD�LDX� QHSDNLWXV� SDG]�LDL�LPLJUDQWR�åDO\MH��ODLNLQDVLV�OHLGLPDV�JDOL�E�WL�SUDW
VWDV��8çVLHQLHWLV��NXULDP�VXWHLNLDPDV�SDE]J]OLR�VWDWXVDV�DUED�LåGXRGDPDV�OHLGLPDV�ODLNLQDL�J\YHQWL�/LHWXYRV� 5HVSXEOLNRMH� G]O� KXPDQLWDULQL� SULHçDV�L��� /LHWXYRV� oVWDW\P�QXVWDW\WD�WYDUND�oWUDXNLDPDV�o VRFLDOLQ]V�LQWHJUDFLMRV�SURJUDP��-HL� VLHNLDQWLV� SULHJOREV�LR� DVPXR� QHOHJDOLDL� DWY\NR� o /LHWXY��� MLV�QHGHOVGDPDV� WXUL� NUHLSWLV� G]O� OHJDODXV� SDE]J]OLR� VWDWXVR� VXWHLNLPR��3 WHLNX V�S å\P� W N D�G O\YDXWL�LQWHUYLX�VX�Y OGçLR V�DWVWRYDLV��SR�N L R�
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3DWHLNXV�SUDå\P� WHQND�GDO\YDXWL�LQWHUYLX�VX�YDOGçLRV�DWVWRYDLV��SR�NXULR�VSUHQGçLDPD��DU�EXV�VXWHLNWDV�SDE]J]OLR�VWDWXVDV��7HLV]M���PHGLN� LU�YHUW]M�SDVODXJRV�LPLJUDQWDPV�\UD�QHPRNDPRV�-HLJX� XçVLHQLH�LXL� OHLGçLDPD� OLNWL� /LHWXYRMH�� WD�LDX� åLV� DUED� åL� QHWXUL�SUDJ\YHQLPR� åDOWLQLR�� NDG� JDO]W� VDYDUDQNLåNDL� J\YHQWL�� WDL� MLV�ML�DSJ\YHQGLQDPDV�8çVLHQLH�L� UHJLVWUDFLMRV�FHQWUH�3DEUDG]MH�/LHWXYRV�0LJUDFLMRV� GHSDUWDPHQWR� GXRPHQLPLV�� QXR������ LNL� �����P��EXYR�SDGXRWD������SUDå\P� VXWHLNWL�SULHJOREVWo������Lå�M� EXYR�Lå�5XVLMRV������ Lå�$IJDQLVWDQR�� ��� Lå� ,QGLMRV�� ��� Lå� äUL� /DQNRV� LU� ��� NLW� YDOVW\EL��%DOWDUXVLMRV�� 3DNLVWDQR�� ,UDQR�� 0ROGDYLMRV�� 7DGçLNLVWDQR�� 8NUDLQRV��SLOLH�L������������� P�� GHPRJUDILQLDL� SULHJOREV�LR� SUDå\WRM� GXRPHQ\V�� ���� Y\U������� PRWHU��� ���� VX� åHLPRPLV� DWY\NXVL� YDLN� LU� ��� VDYDUDQNLåNDL�DWY\NXVL� QHSLOQDPH�L��
,0,*5$&,-26�32/,7,.$

6RFLDOLQL� oVWDLJ� SULHçL�URV� LU� DXGLWR� GHSDUWDPHQWDV� SULH� 6RFLDOLQ]V�DSVDXJRV� LU�GDUER�PLQLVWHULMRV�Y\NGR�GYL�SDJULQGLQHV�SURJUDPDV�� VNLUWDV�ODELDXVLDL�SDçHLGçLDPRPV�LPLJUDQW� JUXS]PV��� 3ROLWLQL� NDOLQL� LU� WUHPWLQL� EHL� M� åHLP� QDUL� VXJUoçLPR� o /LHWXY������������P��SURJUDP��� 3ULHJOREVWo JDYXVL� XçVLHQLH�L� VRFLDOLQ]V�LQWHJUDFLMRV�SURJUDP��3DVWDURMRMH� SURJUDPRMH� SDEU]çLDPD� LQGLYLGXDOL� VRFLDOLQ]V� LQWHJUDFLMRV�SDJDOED�� -RMH�GDO\YDXMDQWLV�XçVLHQLHWLV�SDVLUDåR�EHQGUDGDUELDYLPRVXWDUWo��NXULRMH� NRQNUHWL]XRMDPD� VDYLYDOG\EL�� DU� QHY\ULDXV\ELQL� RUJDQL]DFLM�WHLNLDPD�SDUDPD�LU�DSLEU]çLDPRV�XçVLHQLH�LR�WHLV]V�LU�SDUHLJRV��3LUPDLVLDLV�VRFLDOLQ]V� LQWHJUDFLMRV� P]QHVLDLV� E�WLQD� PRN\WLV� OLHWXYL� NDOERV�� QHV� M�PRN]WL� UHLNLD�� QRULQW� VXVLUDVWL� GDUE�� DU� GDO\YDXWL� SURIHVLQLR� UHQJLPR�NXUVXRVH�3ROLWLQLDL� NDOLQLDL�� WUHPWLQLDL� LU� M� åHLPRV� WDLS� SDW� JDOL� ODQN\WL�QHPRNDPXV� OLHWXYL� NDOERV� NXUVXV�� NXULXRV� VXDXJXVLHVLHPV� RUJDQL]XRMD�YDOVW\ELQLDL� OLHWXYL� NDOERV� FHQWUDL�� 6RFLDOLQ] SDJDOED� WHLNLDPD��SDGHGDQW�LQWHJUXRWLV� o YLVXRPHQ
�� VXSDçLQGLQDQW� VX� YDOVW\ELQ]PLV� LU� YLHåRVLRPLV�oVWDLJRPLV�6]NPLQJD� LQWHJUDFLMD� ODELDXVLDL� SULNODXVR� QXR� LQGLYLGXDOLRV� DWY\N]OL�YHLNORV�LU�DVPHQLQL� oJ�GçL��

��,6725,-$��/HRQLGDV�LU�/DULVD



äHLPD� MDX� DSLH� PHWXV� J\YHQD� 9LOQLXMH�� QXRVDYDPH� EXWH�� -LH� DEX�²SHQVLQLQNDL��'XNW] -HOHQD�VX�Y\UX�YLV�GDU�J\YHQD�EHQGUDEXW\MH��VNLUWDPH�EXYXVLHPV� WUHPWLQLDPV� LU� M� åHLP� QDULDPV�� -L� WXUL� GDUE��� WD�LDX� GDEDU�LHåNR�JHUHVQLR��9\UDV�WDLS�SDW�GLUED�%HYHLN�SULHå� WUHMXV�PHWXV�åHLPD�DWY\NR�o /LHWXY��� VYDMRGDPD��NDG�EXV�SULLPWD� /HRQLGR� 7]Y\Q]MH�� .DL� /HRQLGXL� EXYR� YLHQXROLND� PHW��� MLV� VX�PRWLQD� LU� VHVHULPL� EXYR� LåWUHPWDV�o 6LELU��� 1LHNDV� QHçLQR�� NDV� QXWLNR� M�W]YXL�� WD�LDX�/HRQLGDV� VX�PRWLQD� LU� VHVHULPL�SLUPLDXVLD�DWVLG�U] 7RPVNH��SR� WR� ,JDUNRMH��YLHQDPH�åLDXULQL� 5XVLMRV�XRVW���%XYR�������7HQ� MLH�GLUER�LNL������P��LU�SDVNXL�EXYR�UHDELOLWXRWL��/HRQLGDV� J\YHQR� 5XVLMRMH� EHYHLN� SHQNLDVGHåLPW� PHW��� 7LN� SR�UHDELOLWDFLMRV� MLV� EXYR� SDåDXNWDV� WDUQDXWL� o 6RYLHW� NDULXRPHQ]V� M�U�ODLY\Q� LU� WDUQDYR�7ROLPXRVLXRVH�5\WXRVH� WUHMXV�VX�SXVH�PHW���äL�SDWLUWLV�LOJDP� Mo VXVLHMR� VX�NDULQLX� M�U� ODLY\QX�� -LV�GLUER� LU� VWXGLMDYR�PHFKDQLN���']O� GDUER� MDP� WHNR� SDEXYRWL� %DLNDOH�� %ODJRYHå�HQVNH�� 7RPVNH��1RYRVLELUVNH�LU�QHW�Xç�3ROLDULQLR�UDWR�%�GDPDV� ���PHW� MLV� YHG] /DULV� LU� VXVLODXN] GYLHM� GXNWHU��� /DULVD�XçDXJR�SULH�%DLNDOR�HçHUR�NUDQW���-L�EDLJ]�DXNåW�Mo PRNVO� LU�YLV� J\YHQLP�GLUER� GDUER� DSVDXJRV� GDUEXRWRMD�� 'XNWHU\V� WDLS� SDW� VWXGLMDYR�XQLYHUVLWHWXRVH��
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�DSLE�GLQD�NDLS�ODEDL�GçLDXJVPLQJ� ODLNRWDUSo��-RV�RN\WRMD�� R� W]YDV�² NDULQLQNDV� 6RYLHW� NDULXRPHQ]MH�� äHLPD�MR�� M� QDPXRVH� ODQN]VL� GDXJ� çPRQL��� 9LVL� MDXW]VL� GLGHO]V��PRV�QDULDL�� /HRQLGR��NDLS� UXVDL� çL�U]MR� o Mo�� NDLS� DWY\N]Oo�� LU� MLV� DWVDN]��ML�Mo ODEDL�JHUDL�SUL]P]��-LH�VXSUDWR��NDG�/HRQLGR�åHLPD�EXYR�]G���9DLN\VW]MH� NDLP\Q� YDLNDL� Lå� MR� SDVLåDLS\GDYR�� EHW� WDL�DL«HRQLGDV� LU�/DULVD�GLUER�� MLH�JDO]MR�DWRVWRJ� LåY\NWL�o XçVLHQo��DULM��� 7XUNLM��� .HOLV� NDUWXV� EXYR� /LHWXYRMH� LU� QXVSUHQG]LVDP�O LNXL ��/ LV D�YL G D�O G]G R�Y ��R�G NWHU\V�VW ] L�
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0LQLVWHULMRV�SDJDOED

.DOERV�SUREOHPRV�LU�NXUVDL

n /LHWXY� ²Lå�9LHWQDPR

3DUGXRWXY]WXUJXMH

'UDXJ\VW]

0RN\NOD

SDVLOLNWL�MRMH�YLVDP�ODLNXL��/DULVD�YLVDGD�O\G]GDYR�Y\U���R�GXNWHU\V�VWHQJ]VL�E�WL� DU�LDX� W]Y��� WD�LDX� NDV� çLQR�� DU� GDOLV� MRV� åLUGLHV� QHOLNR�5XVLMRMH�� NXU�J\YHQD�MRV�JLPLQ]V���<SD� WDGD�� NDL� �LD�� /LHWXYRMH�� ML� VXVLGXUGDYR� VX� QHPDORQLDLV�LåJ\YHQLPDLV�� Y\UR� OLJD�� NRQIOLNWDLV� VX� NDLP\Q\VW]MH� oVLN�UXVLDLV�QDUNRPDQDLV�/HRQLGDV� VXVLUJR� LU� MDP�UHLN]MR�JDOYRV�VPHJHQ� RSHUDFLMRV��6RFLDOLQ]V�DSVDXJRV� LU� GDUER� PLQLVWHULMD� SDU]P] åHLP��� SDWDU]�� NXU� UDVWL� WLQNDP�J\G\P��/HRQLGDV�MXRNDXMD��NDG�åLV�oY\NLV�JDO]MR�LåS�VWL�YLVDV�MR�WXULPDV�OLHWXYL�NDOERV� çLQLDV�� WD�LDX� Lå� WLHV� MLV�QLHNDGD�QHEXYR�YLVDL�SDPLUå
V�NDOERV�� -R�åHLPRV�QDULDL�G]O�OLHWXYL� NDOERV�WXUL�GDXJLDX�VXQNXP���WD�LDX�MLH�YLVL�\UD�EDLJ
 OLHWXYL� NDOERV�NXUVXV�
��,6725,-$��%LQDV��&KXHQ�LU�&KXD�

-LH� DWY\NR�o /LHWXY� Lå�9LHWQDPR��3LUPLDXVLD�SDSDVDNRVLPH�DSLH�%LQ�������� P�� MLV� SUDG]MR� GLUEWL� .ODLS]GRV� XRVWH� ODLY� VWDW\WRMX�� n /LHWXY� MLV�DWY\NR� OHJDOLDL�SDJDO�EXYXVLRV�7DU\E� 6�MXQJRV� LU�9LHWQDPR�5HVSXEOLNRV�SDVLUDå\W� SDVLNHLWLPR� GDUELQLQNDLV� VXWDUWo�� -R� çPRQD� &KXHQ� GLUER�6PROHQVNH� �5XVLMRMH�� SDJDO� WRNL� SDW� VXWDUWo�� -LV� JDO]MR� QHW� QXY\NWL� MRV�DSODQN\WL� LU�Y]O�JUoçWL� o /LHWXY��� -� V�QXV�&KXD�JLP] 6PROHQVNH�������P���VXWULNXV�oSUDVWLHPV�HNRQRPLQLDPV�U\åLDPV��GDXJHOo JDP\NO� LåWLNR�NUL]]��-LH�NXUo ODLN� GLUER�QHJDXGDPL�DWO\JLQLP��%LQDV� QXVSUHQG] SUDG]WL� SDUGDYLQ]WL� GUDEXçLXV� WXUJXMH�� -DP� JHUDL�VHN]VL� LU� MLV�SDVLNYLHW]�çPRQ� VX�V�QXPL��'DEDU� MLH� WXUL�QXRVDY� YHUVO� LU�JDOL� QHSULNODXVRPDL� J\YHQWL�� .DOED"� -LH� NDOED� YLHWQDPLHWLåNDL� LU� UXVLåNDL��6�QXV� ODQNR� UXVLåN� PRN\NO� LU� OLHWXYL� NDOERV� PRNRVL� NDUWX� VX� NLWDLV�YDLNDLV��äHLPD�EHQGUDXMD�VX�JLPLQ]PLV�9LHWQDPH��MDX�\UD�DSODQNLXVL�MXRV�äL� åHLPD� WXUL�GUDXJ� LU� /LHWXYRMH�� 7DL� GDXJLDXVLD� NDUWX� VX� MDLV� DWY\N
GLUEWL� LU� �LD� SDVLOLN
 YLHWQDPLH�LDL�� äHLPD� SDURGR� 1DXM�M� PHW� åYHQW]V�QXRWUDXNDV��9LHWQDPH�1DXMLHML�PHWDL�åYHQ�LDPL�NLWX�ODLNX�QHL�/LHWXYRMH��LU�åHLPD�M� åYHQW] SDJDO�VDYR�åDOLHV�SDSUR�LXV�NDUWX�VX�GUDXJDLV�0RN\NOD� \UD� WD� YLHWD�� NXU�&KXD� VXVLWLQND� VX� VDYR�GUDXJDLV�1JR�7L� LU�5RVH� Lå� NLWRV� YLHWQDPLH�L� åHLPRV�� 0RN\NORMH� MLH� JDOL� SOD�LDX� oVLMXQJWL� oYLHWLQ]V�EHQGUXRPHQ]V�YHLNO��
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7XPVD�SULHå� WUHMXV�PHWXV�o /LHWXY�� DWY\NR� Lå�ÿH�]QLMRV�� -DL� WDGD�EXYR�NHWXULDVGHåLPW�PHW���.DUWX�VX�MD�DWY\NR�GHY\QHUL� LU�YLHQXROLNRV�PHW� MRV�YDLNDL��3R�NLHN�ODLNR�7XPVD�VXçLQRMR��NDG�MRV�Y\U� QXåRY]��6XGHJ] M� LU�MRV�PRWLQRV�QDPDL��-L�QHW�QXRWUDXN� QHWXUL��7XPLVD� VWHQJLDVL� SDDLåNLQWL�� NDG� Y\NWL� o VYH�LDV� åDOLV� PRN\WLV� DU�SDçLQWLQLDLV�WLNVODLV�\UD�YLVDL�NDV�NLWD��QHJX�E]JWL�QXR�NDUR��7XPLVRV�åHLPD�QHEXYR�ODEDL�oVLWUDXNXVL�o SROLWLN���-L�E�W� JDO]MXVL�J\YHQWL��SULVLWDLN\WL�SULH�oYDLUL� V�O\J���WD�LDX�G]O�NDUR�WDL�WDSR�QHoPDQRPD«.DL�WDX�NHWXULDVGHåLPW�² ODEDL�VXQNX�YLVN� SDOLNWL��-L�GLUER�HNRQRPLVWH��6RYLHW� ODLNDLV�EXYR�oJLMXVL�XQLYHUVLWHWLQo LåVLODYLQLP���%XYR�VXQNX�SDOLNWL�JLPLQHV��GUDXJXV����Y\U���1DXMLHVLHPV� DWY\N]OLDPV� VYDUELDXVLD� LU� NDUWX� VXQNLDXVLD� SULWDSWL�� -L�SDVDNRMD�� NDG� QHW� PDW\GDPD� åYLH�LDQ�L� VDXO
�� EHVLå\SVDQ�LXV� YHLGXV� LU�JUDçLXV�PLHVWR�YDL]GXV�MDXW]VL�NLWRNLD��VYHWLPD��/DEDL�VXQNX�XçPLUåWL�NDUR�VXNHOWXV�LåJ\YHQLPXV��SDNHLVWL�YLGLQ
 E�VHQ���-L�VDNR��NDG�ÅNLHNYLHQ� QDNWo\UD�WHQ�² QDPXRVH�² LU�NLHNYLHQ� GLHQ� �LD´��

/LHWXYD�\LPLJUDQWDL�VWSUREOHPRV� �.DL�SDE]J]OLYLHQDV�M� GLV3DSUDVWL�WHLUDXMDVL��NRSUREOHPD�� 'DLåNLQWL� WDLVSDJDOERV� LU�SUDG]WXP�VX7XPLVD� VWULXNåPLQJDLoYDL]GçLR� IROLHWXYLV�� äLV�NRQIOLNWDV��'� �]Q V� \

-RV�Y\UR�WUDJHGLMD

3DE]J]OLR�MDXVPDV

$XNåWDVLV�HNRQRPLQLV�LåVLODYLQLPDV

0LQWLPLV�²QDPXRVH

7XPLVD�VXåHLPD�LU�
��

UD�JUDçL�åDOLV��WD�LDX�LU�ML�WXUL�GDXJ�ULPW� SUREOHP���äWDL�NRG]O�HQJLDVL�Y\NWL� WROLDX��o 6NDQGLQDYLMRV�åDOLV��/LHWXYRV�VRFLDOLQ]V�SDY\]GçLXL�� oVLGDUELQLPR� VXQNXPDL�� DSVXQNLQD� EHQGUDYLP���V�LåJLUVWD�DSLH�oVLGDUELQLPR�VXQNXPXV��MDP�DWURGR��NDG�WDL�GDU�NULPLQDYLPR�LU�DWVN\ULPR�E�GDV��WRG]O�MLV�MDX�LDVL�VYHWLPDV�NDLP\Q\VW]MH� J\YHQDQW\V� çPRQ]V� \UD� ODEDL� MDXWU�V�� GDçQDL�NLRV�SDJDOERV�UHLNLD��Å.XUDWRULXV�NDUWDLV� WDPSD�WDYR�SLUP�MD�DEDU� Då� PDQDX�� NDG� GLUEDQW� WRNo GDUE� QHSDNDQND� WLHVLRJ�\NOHV� åLHPV� SDVLPHWXVLHPV� çPRQ]PV�� 5HLNLD� NRQNUH�LRV�HPSDWLMRV�� 'DEDU� Då� çLQDX�� NDG� UHLNLD� EHYHLN� PHW��� NDG�SUDVWL�YLHWLQL��çPRQL� J\YHQLPR�E�G��´DNR�� NDG� �H�]QDL� \UD� ODEDL� HPRFLRQDO�V� LU� G]O� WR� ODLNRPL�V��UHLNOLDLV��QHWJL�DJUHV\YLDLV��6SDXGD�LUJL�SULVLGHGD�SULH�WRNLR�UPDYLPR�� .DUW� JDWY]MH� VXVLPXå] MDXQL� Y\UDL�� �H�]QDV� LU�oY\NLV� EXYR� SDWHLNWDV� NDLS� QDFLRQDOLQLV�� R� QH� DVPHQLQLV�]O� WR��NDG�YLVXRPHQ]MH�IRUPXRMDVL�QHJDW\YL�QXRVWDWD��NLWLHPV�D� V NLD X� Y WL ��7 LS ��� �]Q L� ODEDL� VNLULDVL� Q R� YLHWRV�
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/LHWXYRV�VRFLDOLQ]V�SUREOHPRV
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6NLUWLQJL��SDSUR�LDL

'HVWUXNFLMRV�ODLNRWDUSLV

9DOVW\E]V�SDUDPD�EDLJ]VL

0RWHU�LQWHJUDFLMRV�NRRUGLQDWRU]

5�SHV�LDL�SDOLNXV�VWRY\NO�

�H�]QDPV� \UD� VXQNLDX� J\YHQWL�� 7DLS�� �H�]QDL� ODEDL� VNLULDVL� QXR� YLHWRV�çPRQL��� QHV� MLH� YHLNLDPL� JLOL� VDYR� NUDåWR� WUDGLFLM��� 3DY\]GçLXL�� SULYDODL�SDG]WL�NLWDP��H�]QXL��1HW�PDçDL�SDçoVWDPDP�çPRJXL�QHSULYDODL�Lå�DQNVWR�SUDQHåWL�� NDG� NHWLQL� Mo� DSODQN\WL��� 7LHVLRJ� DWHLQL�� 1HJDOL� SULHåWDUDXWL�Y\UHVQLDP�çPRJXL��-HL�DWY\NVWD�VYH�LDV��SULYDODL�DWVLVWRWL�LU�VWRY]WL�WRO��NRO�VYH�LDV� QHDWVLV]GD�� 7XPLVRV� NDLP\QDL� UDPDGDQR� PHWX� VWHQJ]VL�SDYDOJ\GLQWL�MRV�GXNWHUo��<UD�LU�GDXJLDX�VNLUWXP��6NLULDVL� LU� NDVGLHQLR� J\YHQLPR� SDWLUWLV�� ÿH�]QLMRMH� YDLNDL� VNDLW\WL� LU�VNDL�LXRWL�EXYR�PRNRPL�PRN\WRM� QDPXRVH��7]YDPV�VXQNX�EXYR�çL�U]WL��NDG� HLQD� ODLNDV�� R� M� YDLNDL� DXJD� QH� WDLS�� NDLS� WXU]W�«�'XGDMHYR� ODLN�DQDUFKLMD«�æPRQ]V�QHJDXGDYR�DWO\JLQLPR� LU�QHWXU]MR�Xç�QLHN� PRN]WL«�LOJDV�GHVWUXNFLMRV�ODLNRWDUSLV«9LHQHUL�PHWDL��LD�JUHLWDL�SUDE]JR��3HU�W� ODLN� WLN�SUDGHGL�VXSUDVWL��NDLS�EHQGUDXWL� VX� OLHWXYLDLV�� N� GDU\WL�� NDLS� WYDUN\WL� VDYR� J\YHQLP��� 7D�LDX�EDLJLDVL� YDOVW\E]V� SDUDPD� LU� Y]O� MDXWLHVL� SDVLPHW
V�� .DLP\QDL� SDGHGD�VXVLUDVWL� ODLNLQ� GDUE��� 7XPLVD� VWHQJ]VL� SUDG]WL� VDYDUDQNLåN� YHUVO�PDçDPH� VDYR� NXUDWRULDXV��N\MH� NDLPH�� -LV� QHUHLNDODYR� MRNLR� PRNHV�LR��åHLPD�JDYR�QHGLGHO
 SDUDP���WD�LDX�WDLS�MLH�JDO]MR�LåJ\YHQWL�WLN�DSLH�PHWXV�'DEDU� 7XPLVD� NRRUGLQXRMD� QHGLGHO
 PRWHU� LPLJUDQ�L� VDYLWDUSLR�SDUDPRV� JUXS
�� -L� PDQR�� NDG� åL� YHLNOD� XçSLOGR� LQWHJUDFLMRV� SURJUDPRV�VSUDJ��� QHV� OHLGçLD� SDWLHPV� LPLJUDQWDPV� VXSUDVWL�� NR� MLH� QRUL� LU� NR� MLHPV�UHLNLD��SHUSUDVWL�QDXMDV�J\YHQLPR�V�O\JDV��RUJDQL]XRWL�UHLNDOLQJXV�NXUVXV��SDY\]GçLXL�� DQJO� NDOERV�� NRPSLXWHULQLR� UDåWLQJXPR�� VLXYLPR� LU� NW��0RWHU\V� o VXVLWLNLPXV�JDOL� NYLHVWLV� YDOGçLRV� DWVWRYXV� LU� SUDå\WL� SDDLåNLQWL�MRPV� U�SLPXV�NODXVLPXV��7DL� \UD�(XURSRV� 6�MXQJRV� LQLFLMXRWDV�SURMHNWDV��NXULV� GDEDU� GLHJLDPDV� QDXMRVH� åDO\VH� QDU]VH�� -DPH�GDO\YDXMD� LU� /LHWXYRV�UDXGRQRMR� NU\çLDXV� RUJDQL]DFLMD�� 7XPLVD� ODEDL� GLGçLXRMDVL�� JDO]GDPD�GDO\YDXWL� WRNL� VYDUEL� RUJDQL]DFLM� YHLNORMH� LU� VDYR� GDUE� ODLNR�UHLNåPLQJX�LU�KXPDQLåNX��3DE]J]OLDPV��R�\SD� PRWHULPV��ODEDL�VXQNXV�ODLNRWDUSLV��NDL�MLH�SDOLHND�SDE]J]OL� VWRY\NO� LU� SUDGHGD� J\YHQWL� VDYDUDQNLåNDL�� 6WRY\NORMH� MLH�MDXVGDYRVL�VDYRWLåNRMH�SDE]J]OL� åHLPRMH��7HQ�J\YHQDQ�L��çPRQL� SDWLUWLV�EXYR� SDQDåL�� -LH� VXVLULQNGDYR� SULH� WHOHYL]RULDXV�� VXVLWLNGDYR� YLUWXY]MH��RUJDQL]XRGDYR� YDNDU]OLXV�� JDO]GDYR� SDVLNDOE]WL�� 3UDG]WL� VDYDUDQNLåNDL�J\YHQWL� QDXMRMH� åDO\MH� \UD� VDYRWLåNDV� ODLP]MLPDV�� WD�LDX� LU� WDGD� UHLNLD�SDQDåLRV� SDWLUWLHV� WXULQ�L�� çPRQL� SDUDPRV�� VXSUDWLPR�� R� NDUWDLV� LU�SDWDULP��
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(QHUJLQJD�LPLJUDFLMD�\UD�,VSDQLMRV�LVWRULMRV�GDOLV��WD�LDX�åLDQGLHQ�LVSDQ�HPLJUDQW� VNDL�LXV� GLGHVQLV� Xç SULLPW� o� ,VSDQLM� LPLJUDQW� VNDL�L���'LGçLXO]V� LVSDQ� JUXS]V� SDOLNR� VDYR� QDPXV�� LHåNRGDPRV� JHUHVQLR�J\YHQLPR�NLWRVH�åDO\VH�����LU����D��EXYR�QH�YLHQDV�PDVLQLV�LåVLN]OLPDV�o NDL�NXULDV� /RW\Q� $PHULNRV� åDOLV� LU� o (XURS��� \SD� o� %HOJLM��� 3UDQF�]LM���9RNLHWLM���-XQJWLQ
 .DUDO\VW
��'DU�LU�GDEDU�W�NVWDQ�LDL�GDUELQLQN� Y\NVWD�o3UDQF�]LM� QXLPWL� Y\QXRJL� GHUOLDXV�� R� EDLJLDQWLV� ��� D�� GDXJLDX� QHJX��������HPLJUDQW� Lå�$QGDO�]LMRV�LU�/HYDQWR�NHWLQR�SDVLHNWL�0DJKUHER�åDOLV��,å� WLHV� M� PDUåUXWDV� EXYR� WDV� SDW�� NDLS� LU WDV�� NXULXR� GDEDU� GDXJ\E]çPRQL� Lå�0DJKUHER�LU�SULH�6DFKDURV�HVDQ�L� åDOL� NHOLDXMD�DWJDO�3LOLHWLQLV� ,VSDQLMRV� NDUDV� LU� GLNWDWRUL� SDP]JWD� WUHPWLV� SULYHUW] Lå�,VSDQLMRV� o /RW\Q� $PHULNRV� LU� (XURSRV� åDOLV� LåY\NWL� GDXJLDX� NDLS� WULV�PLOLMRQXV�çPRQL�� ,U�GDEDU�$UJHQWLQRMH��3UDQF�]LMRMH�LU�9RNLHWLMRMH�J\YHQD�GLGHO]V� LVSDQ��� HPLJUDYXVL� o� åLDV� åDOLV� åHåW�Mo LU� VHSWLQW�Mo SUD]MXVLR�DPçLDXV�GHåLPW�Mo��EHQGUXRPHQ]V�1XR�����²�M� J\YHQWRM� SDVLVNLUVW\PDV�,VSDQLMRMH�SDVLNHLW] G]O�GYLHM�SULHçDV�L��� PLJUDQW� MXG]MLPR� LU� LQGXVWULDOL]DFLMRV� SURFHVR�� .DLPR�YLHWRY]VH� J\YHQWRM� PDç]MR�� R� PLHVWR� ² GLG]MR�� äLV� UHLåNLQ\V� W
V]VL� LNL�SDVNXWLQLR�SUD]MXVLR�DPçLDXV�GHåLPWPH�LR�1XR�GHYLQWRMR�SDVNXWLQLR�SUD]MXVLR�DPçLDXV�GHåLPWPH�LR�,VSDQLMD�WDSR�LPLJUDQWXV� SULLPDQ�LD� åDOLPL�� 7DL� WXU]MR� oWDNRV� NDL� NXULHPV�GHPRJUDILQLDPV� LU� VRFLDOLQLDPV� SDNLWLPDPV�� ,VSDQLMRV� SUL]PLPDV� o(XURSRV� 6�MXQJ� LU� SR� WR� SDVLUDå\WD� äHQJHQR� VXWDUWLV� �������� SDJDO� NXUL�(XURSRV�6�MXQJRV�åDO\VH�J\YHQDQWLHPV�çPRQ]PV�OHLGçLDPD�ODLVYDL�MXG]WL��VXWHLN] JDOLP\E
 o� ,VSDQLM� OHQJYLDX� SDNOL�WL� NLW� (XURSRV� åDOL�J\YHQWRMDPV��.DLS�LU�GDXJHO\MH�(XURSRV�åDOL���,VSDQLMRMH�PLJUDFLMRV�SDG]WLV�SDVLNHLW]QXR� HPLJUDFLMRV� o LPLJUDFLM��� 7DLS� DWVLWLNR� G]O� VRFLDOLQL� LU� HNRQRPLQL�SUREOHP��� N\ODQ�L� LPLJUDQW� NLOP]V� åDO\VH�� n ,VSDQLM� LPLJUDQWDL� \SD�SO�GR�G]O�JHRJUDILQLR��0DURNDV��åDOLD�6DFKDURV�HVDQ�LRV�åDO\V���NXOW�ULQLR�LU�NDOELQLR��/RW\Q� $PHULND��DUWXPR��6YDUEX�EXYR�LU�WDL��NDG�çHP]V��NLR�VHNWRULXMH��VWDW\ERVH�LU�DSWDUQDYLPR�VIHURMH�WU�NR�GDUELQLQN��,PLJUDQWDL� VXGDUR� DSLH� �����YLV� ,VSDQLMRV� J\YHQWRM��� ������ Lå� M� \UD�DWY\N
 Lå� (XURSRV� 6�MXQJRV� åDOL��� ,PLJUDFLMRV� UHLåNLQ\V� ,VSDQLMDL� WDSR�UHLNåPLQJDV�GHYLQWRMR�GHåLPWPH�LR�YLGXU\MH��9\ULDXV\E] \UD�VXLQWHUHVXRWD�LPLJUDQW� VRFLDOLQH� LQWHJUDFLMD� LU� WRG]O� LQYHVWXRMD� o LQWHJUDFLMDL� VNLUWDV�NDPSDQLMDV�� ,VSDQDL� VNDWLQDPL� WHLJLDPDL� QXVLWHLNWL� LPLJUDQW�� DWçYLOJLX��,PLJUDQWDL� ,VSDQLMRMH� GDçQLDXVLDL� GLUED� PHQNRV� NYDOLILNDFLMRV�LNDODXMDQ�L V� G EXV ��W G]O� D� O LD L�S LLPDPL� LU� U L L �� �����P��
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UHLNDODXMDQ�LXV� GDUEXV�� WRG]O� \UD�PDORQLDL� SULLPDPL� LU� UHPLDPL�� �����P��JUXRGçLR� P]QHVo� ������� QHOHJDOL� LPLJUDQW�� DSVLJ\YHQR� ,VSDQLMRMH��3DVNHOEWD�� NDG� SDGLG]MR� LPLJUDQ�L� PRWHU� VNDL�LXV�� MRV� GDEDU� ,VSDQLMRMH�VXGDUR�������PLJUDQW���3DGDXJ]MR� LPLJUDQW� LU� Lå� WUH�LRMR�SDVDXOLR� åDOL���0DURNR��.LQLMRV��3HUX��'RPLQLNRV�5HVSXEOLNRV�LU�)LOLSLQ��
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3DJULQGLQLR�oVWDW\PR�SUL]PLPDV������P��QXEU]ç] LPLJUDFLMRV�SROLWLNRV�,VSDQLMRMH� JDLUHV�� äLV� oVWDW\PDV� GDU� YDGLQDPDV� 6YHWLPåDOL� oVWDW\PX��,VSDQLMD�Mo SUL]P] SULHå�åHåLV�P]QHVLXV�LNL�oVLMXQJLPR�o (XURSRV�HNRQRPLQ
EHQGULM��� nVWDW\PH� QXVWDW\WRV� SDJULQGLQ]V� SURFHG�URV�� NXULDV� XçVLHQLHWLV�WXUL� DWOLNWL�� QRU]GDPDV� DWY\NWL�o åDOo�� oVLNXUWL� LU� GLUEWL��.DG�JDO]W� OHJDOLDL�oVLGDUELQWL�� LPLJUDQWDL� SULYDOR� WXU]WL� oGDUELQLPR� NRQWUDNW�� DUED� WDP� WLNU�ODLN� JDOLRMDQWo OHLGLP� GLUEWL�� 3ULHå� GXRGDPL� LPLJUDQWXL� OHLGLP� GLUEWL��YDOGLQLQNDL� LåDQDOL]XRMD� GDUER� ULQNRV� SDG]Wo�� LVSDQ� QHGDUER� O\Jo WDPH�UHJLRQH�� -HLJX�GDUEGDY\V�QXWUDXNLD�NRQWUDNW��DUED�EDLJLDVL� OHLGLPR�GLUEWL�JDOLRMLPR� ODLNDV�� LPLJUDQWDV� Y]O� WDPSD� QHOHJDOLX� J\YHQWRMX�� -o Y]O� DSLPD�LåVLXQWLPR�EDLP]��1XR� �����P�� Y\ULDXV\E] LåN]O] WULV� QDXMDV� LQLFLDW\YDV�� NXUL� WLNVODV�²SDG]WL� LPLJUDQWDPV�JDXWL�WHLV]W� VWDWXV���'HMD�� MRV�YLVRV�QHSDVLWHLVLQR��QHV�EXYR�VXQNX�MLHPV�DWQDXMLQWL�OHLGLPXV�GLUEWL�LU�J\YHQWL�åDO\MH�������P��EXYR�SULLPWRV� 6YHWLPåDOL� oVWDW\PR� SDWDLVRV�� VNLUWRV� QHOHJDOLHPV� LPLJUDQWDPV��J\YHQXVLHPV� åDO\MH� åHåHULXV� PHWXV� LU� GDXJLDX�� 'DEDU� MLH� JDOL� JDXWL�QXRODWLQo OHLGLP� GLUEWL�� .DG� JDO]W� OHJDOLDL� GLUEWL�� XçVLHQLHWLV� WXUL� JDXWL�WUXPSDODLNo OHLGLP��� R� WDP�� NDG� Mo JDXW��� WXUL� WXU]WL� GDUER� SDVL�O\P���1DJULQ]GDPRV� SUDå\PXV� OHLVWL� GLUEWL�� YDOVW\ELQ]V� oVWDLJRV� DWVLçYHOJLD� oLVSDQ� GDUELQLQN� QHGDUER� O\Jo WRMH� VULW\MH� LU� WDPH�JHRJUDILQLDPH�UDMRQH��NXULDPH�SDUHLåN]MDV�JDYR�SDVL�O\P� GLUEWL��']O�WR��NDG�LåGXRGDPL�OHLGLPDL�oVLGDUELQWL� ODLNLQDL�� LPLJUDQWDL� WDPSD� SULNODXVRPL� QXR� GDUEGDYL��� MHL�NRQWUDNWDV� QHEXV� SUDW
VWDV�� MLH� SUDUDV� OHJDO� VWDWXV� LU� NLOV� UL]LND� E�WL�LåVL�VWLHPV�Lå�åDOLHV�
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6RO�2QLMXGLRV�9��7��²����PHW� PRWHULV�Lå�(NYDGRUR��-L�NDUWX�VX�LVSDQ� LUXçVLHQLR� VWXGHQWDLV� PRNRVL� YDLUDYLPR� 3HxDILHO� VXDXJXVL�M� PRN\PR�FHQWUH��1RUV�LU�JHUDL�PRNDQ�LDL�NDOE���MDL�YLV�G]OWR�VXQNX�VXSUDVWL�VSHFLILQ
NHOL� HLVPR�WDLV\NOL� WHUPLQRORJLM���0DQR�YDUGDV�6RO�2QLMXGLRV�9�7���PDQ����PHWDL��HVX�LåWHN ]MXVL�LU�DXJLQX�WULV�YDLNXV�� ���� ��� LU� ���PHW��� *\YHQX� 3HxDILHO� �,VSDQLMRMH�� QXRPRMDPDPH� EXWH� VX�Y\UX� LU�GYLHP�PDçHVQLDLVLDLV�YDLNDLV��'DEDU�VWHQJLXRVL�Y\UHVQLDMDP�V �QXL�JDXWL�OHLGLP� DWY\NWL�LU�J\YHQWL�NDUWX�VX�PXPLV�n ,VSDQLM� DWY\NDX� DWVLWLNWLQDL�� �����P�� HPLJUDYDX� o ,WDOLM��� WD�LDX�SDEXYXVL�WHQ� WLN� YLHQ� P]QHVo�� JUoçDX� o (NYDGRU��� QHV� QHVXJHE]MDX� SULVLWDLN\WL� SULH� M�SDSUR�L� LU� LåPRNWL� NDOERV�� 3R� ��� GLHQ��� NDL� JUoçDX� o (NYDGRU��� Lå� ,VSDQLMRV�SDVNDPELQR�VHVXR�LU�oWLNLQR�PDQH�DWY\NWL��6X�NLWD�VHVHULPL�SLUPLDXV LD�Då�DWY\NDX�o3DOHQFLD�5DGDX�NLUS]MRV�GDUE��� EHW� WLN� WUXPSDP��QHV�PDQR�LPLJUDFLMRV�GRNXPHQWDL�GDU�QHEXYR�VXWYDUN\WL��MLHPV�VXWYDUN\WL�SULUHLN ] GDXJLDX�QHL�YLHQHUL�PHW����9]OLDX�Då�UDGDX� QDP� åHLPLQLQN]V� YLHW� 9DOODGROLG� PLHVWH�� ,NL� ����� PHW� SDEDLJRV� MDX�EXYDX�SDVLUHQJXVL�DWVLYHçWL�VDYR�åHLP��
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PRN\NO��� R� VXDXJXVLHML� GDO\YDXMD� oYDLULRVH� XJG\PR� SURJUDPRVH� DUED�GLUED�� 7DLJL� LPLJUDY
 o� äYHGLM�� DVPHQ\V�\UD�PDWRPL�� MLH� VXGDUR�QDW�UDOL�YLHåR� J\YHQLPR� GDOo�� 'DXJHO\MH� GDUERYLH�L� \UD� oYDLUL� WDXW\EL�GDUEXRWRM���äYHGLMD�åLDQGLHQ�\UD�GDXJLDNXOW�U] åDOLV�
��,6725,-$��+XVHLQDV

+XVVHLQDV�EXYR�GYLGHåLPW�åHåHUL���NDL�SDOLNR�JLPW�Mo ,UDN���%DJGDGH�MLV�J\YHQR� VX� VDYR� W]YDLV�� NXULH� YHUW]VL� NDLOLQLQN\VWH�� %DLJ
V� SULYD�L�GHY\QPHW
 PRN\NO���MLV�SUDG]MR�GLUEWL�åHLPRV�YHUVOH� /DEDL�DQNVWL�W]YDL�MDP�oWHLJ]��NDG�ODEDL�VYDUEX�\UD�SUDJ\YHQLPXL�XçVLGLUEWL�SD�LDP������������ P��SDG]WLV� ,UDNH� WDSR�QHEHSDNHQ�LDPD��+XVVHLQDV�ELMRMR�J\Y\EHL�JUHVLDQ�LR� SDYRMDXV�� 5XJV]MR� P]QHVo MLV� DWVLVYHLNLQR� VX� VDYR� åHLPD��GUDXJDLV��JLPW�MD�åDOLPL� LU�-XQJWLQL� 7DXW� SDGHGDPDV�SHU�.LSU� SDVLHN]äYHGLM��� 3UD]MXV� SR� DWY\NLPR� GYLHP� VDYDLW]PV�� Mo SDVN\U] o� %RUOlQJH�EHQGUXRPHQ
�� ,PLJUDFLMRV� SDGDOLQ\V� SDG]MR� MDP� VXVLUDVWL� EXW� LU� oVWRWL� oåYHG� NDOERV�PRN\PRVL�NXUVXV��$KPDGDV��LPLJUDFLMRV�SDGDOLQLR�SDE]J]OL�UHLNDO� NRRUGLQDWRULXV��VXVLVLHN] VX�+XVVHLQX��-LH�NDUWX�QX]MR�oVLUHJLVWUXRWL�o oGDUELQLPR�DJHQW�U���

+XVVHLQ6WRNKROP��QHVXJHE]MR�+XVVHLQDV�WSULNODXV] QXDWURG]��NDG�$KPDGR.DLOL� SUDNRPSDQLMD�EGDXJHOLR� GDJHQW�UD�� NO NUL�LR� P

3DE]J]OLVQXR�����

+XVVHLQDV�VX�0DUJDUHWD
��

DV� JUHLWDL� VXUDGR� QDXM� GUDXJ� LU� QHW� VXJHE]MR� QXY\NWL� oDSODQN\WL� VDYR� SXVEUROLR�� %HW� +XVVHLQDV� YLV� WLHN� OL�G]MR LU�GçLDXJWLV� QDXMXRMX� VDYR� J\YHQLPX�� $KPDGDV� VXSUDWR�� NDG�XUL�VXVLUDVWL�GDUE���QHV�MR�WDSDWXPR�MDXVPDV�LU�PRW\YDFLMD�ODEDL�R�JDOLP\E]V�UDVWL�GDUE� LU�GDU\WL�WDL��NDV�QXR�MR�SULNODXVR��-DP�GDUE� WXU]WL�\UD�VYDUELDX��QHJX�PRN]WL�åYHGLåNDL�NDOE]WL�� ODXN] VXQNL�XçGXRWLV�� UHLN]MR� UDVWL�+XVVHLQXL�WLQNDP� GDUE���PRQ] äYHGLMRMH� \UD� QHJDXVL�� DUWLPLDXVLD� NDLOLDGLUE\VW]V�XYR�0DOXQJ�PLHVWH������NLORPHWU� o� åLDXU
 QXR�%RUOlQJH��3R�LVNXVLM� VX� NRPSDQLMRV� YDGRYH� 0DUJDUHWD� LU� oGDUELQLPR�XUL� WXU]MR� SDWYLUWLQWL� SDVN\ULP� GLUEWL�� +XVVHLQDV� ����� P��] o�� ]M V� WLN� P WDPV� SR� MR� DWY\NLPR� o ä GLM��� O]MR�

LU�$KPDGX

'DUEDV�²J\YHQLPR�oSUDVPLQLPDV

$KPDGDV�LHåNRMR�MDP�GDUER



��

6XNLUS]MDVNDLOL�NRPSDQLMRMH

3DVLWHQNLQLPDVGDUEX

/DLVYDODLNLV

6WLSUL�YDOLD

8QLYHUVLWHWLQLV�LåVLODYLQLPDV

ODSNUL�LR� P]QHVo�� SUD]MXV� WLN� PHWDPV� SR� MR� DWY\NLPR� o äYHGLM��� JDO]MR�SUDG]WL�GLUEWL��'DEDU�+XVVHLQDV�åLRMH�NRPSDQLMRMH�WXULQXRODWLQo GDUE���-LV�GLUED�NDLOL�VXNLUS]MX�� LU�0DUJDUHWD�PDQR��NDG� MLV�VDYR�çLQLRPLV� LU�oJ�GçLDLV�SULVLG]MR�SULH� ILUPRV� GDUER�� -R� DUDE� NDOERV� LU� NXOW�URV� çLQLRV� JDOL� WDSWL� GLGHOLX�SULYDOXPX�DWHLW\MH�� MHLJX�NRPSDQLMD�QXVSU
V�SO]VWL� VDYR�SUHN\ERV� WLQNO� o$UWLPXRVLXV� 5\WXV�� +XVVHLQXL� SDWLQND� MR� EHQGUDGDUELDL�� MLV� JDQD� JHUDL�LåPRNR�åYHG� NDOE���0DUJDUHWD�PDQR��NDG�SDVWDUXRMX�PHWX�ÅSULDUW]MR´�LU�WROLPHVQL�SDVDXOLR�NUDåWDL�� WRG]O� ODEDL�VYDUEX�NXUWL�GDUER�YLHWDV�oYDLULHPV�çPRQ]PV�� -RV� VSUHQGLPDV�� N� oGDUELQWL� SULNODXVR� QXR� NDQGLGDWR�SURIHVLQL�� çLQL� LU� oJ�GçL��� .DL� +XVVHLQDV� SD]P] NDLOo LU� SDG]MR� DQW�SMRYLPR�VWDOR��ML�Lå�NDUWR�SDPDW]��NDG�MLV�LåPDQR�VDYR�DPDW���+XVVHLQDV� OHLGçLD� ODLVYDODLNo PRN\GDPDVLV�åYHG� NDOERV��YDLUDYLPR�LU�EHQGUDXGDPDV�VX�VDYR�GUDXJDLV��-DP�ODEDL�SDWLQND�0DOXQJ�PLHVWDV��7HQ�MLV�WXUL� SDWRJ� EXW��� PDORQLXV� NDLP\QXV� LU� GUDXJXV�� 'DOLV� M� \UD� åYHGDL�� R�GDOLV�² XçVLHQLH�LDL��'DXJ� GDO\N� WXU]MR� oWDNRV� WDP�� NDG� +XVVHLQDV� SDVLMXVW� ODLPLQJDV��SDWHQNLQWDV� VDYR� J\YHQLPX�� 9LHQDV� VYDUELDXVL� YHLNVQL� ² VWLSUL� YDOLD��LHåNDQW� GDUER��$KPDGDV� WDL� VXSUDWR� LU� LHåNRMR� GDUER�� NXULDPH�+XVVHLQDV�JDO]W� oJ\WL� WLQNDPRV� GDUER� SDWLUWLHV�� 1HEXYR� OHQJYD�� EHW� $KPDGDV�QHQXOHLGR�UDQN���3DJDOLDX�0DUJDUHWD�SDNYLHW] +XVVHLQ� o�SRNDOEo LU�SR�WR�SDVL�O] GDUE��� 7DL� LPLJUDFLMRV� VN\ULDXV� LU� oGDUELQLPR� DJHQW�URV�EHQGUDGDUELDYLPR�UH]XOWDWDV�.LW� YDVDU� +XVVHLQDV� Y\NV�o ,UDN�� DSODQN\W� VDYR� GUDXJ� LU� JLPLQL���*DO�WHQ�MR�ODXNLD�GUDXJ]��VX�NXULD�MLV�VXJUoå�o äYHGLM�«
��,6725,-$��2OJD

2OJDL� ��� PHWDL�� ML� \UD� Lå� 8]EHNLVWDQR� DWY\NXVL� UXV]�� -RV� Y\UDV� \UD�LUDNLHWLV�� -LH� VXVLSDçLQR�� NDL�� SDE]J
V� Lå� JLPWRVLRV� åDOLHV�� MLV� SUDG]MR�VWXGLMXRWL� EXYXVLRMH� 7DU\E� 6�MXQJRMH�� -LH� WXUL� GX� YDLNXV�� 8]EHNLVWDQH�JLPXVL� GXNU� LU�äYHGLMRMH�JLPXVo V�Q��3ULHå�Lå\UDQW�7DU\E� 6�MXQJDL��8]EHNLVWDQH�YDOVW\ELQ] NDOED�EXYR�UXV���2OJD�� WXULQWL� XQLYHUVLWHWR� GLSORP�� çHP]V� �NLR� oUHQJLP� LU� PHFKDQLNRV�VULW\MH�� GLUER� PRN\WRMD�� 8]EHNLVWDQXL� WDSXV� QHSULNODXVRPD� åDOLPL�� UXV�NDOED� SUDUDGR� YDOVW\ELQ]V� NDOERV� VWDWXV��� WRG]O� UXVLåNDL� NDOEDQWLHPV�çPRQ]PV� EXYR� YLV� PDçLDX� JDOLP\EL� oVLGDUELQWL�� *DO� JDOH� LU� 2OJD�QHEHJDO]MR�W
VWL�GDUER�VDYR�GDUERYLHW]MH�LU�SULYDO]MR�LHåNRWL�NDçNR�NLWR�3HU�W� ODLNRWDUSo oY\NR�GDXJ�SDVLNHLWLP� LU�åDO\MH��LU�2OJRV�åHLPRMH��-RV�Y\UDV�EXYR�SULYHUVWDV�LåY\NWL�Lå�åDOLHV��.DGDQJL�MLV�DQNV�LDX�EXYR�SDE]J
V�Lå� VDYRVLRV�� WDL�QHWXU]MR� MRNLRV�SLOLHW\E]V��*DO� JDOH� MLV� DWVLG�U] äYHGLMRMH��æ D� LU� G NU D�OLNR� 8 EHNLVWDQH�� 2OJD� GLUER� Q WR OL�Q �L M H�



æPRQD� LU� GXNUD� OLNR� 8]EHNLVWDQH�� 2OJD� GLUER� QHWROL� QDP� HVDQ�LRMH�VLXY\NORMH�� -L� YLVDGD� WXU]MR� SROLQNo VL�WL�� WRG]O� P]JR� VDYR� QDXM� GDUE���WD�LDX�LOJ]MRVL�Y\UR����������� P��JUXRGçLR�P]QHVo åHLPD�VXVLMXQJ]��QHV�2OJDL�LU�MXGYLHM� GXNUDL�EXYR� LåGXRWDV� OHLGLPDV�DWY\NWL� LU�SULVLMXQJWL�SULH� åHLPRV��'DEDU� MLH�JDO]MR�SUDG]WL� QDXM� J\YHQLP� QDXMRMH� åDO\MH��PRN\GDPLHVL�QDXMRV�NDOERV��2OJD�SUDG]MR PRN\WLV� åYHG� NDOERV� LPLJUDQW� NXUVXRVH� �ML� PDQR�� NDG� NDOERV�PRNRPD� LU�oGDUELQDPD�WXU]W� E�WL�NDUWX��JHUDL�E�W���NDG�GDUEDV�VXWHLNW�SURJ�� DNW\YLDL� YDUWRWL� NDOE���� JLP]� DQWUDV� YDLNDV�� ML� ODQN] oYDLUDXV� O\JLR�NXUVXV��NDG�oJ\W� WHNVWLO]V�UDQNGDUEL� PRN\WRMRV�NYDOLILNDFLM���7D�LDX�2OJD�SDMXWR��NDG�oJ\YHQGLQWL�VDYR�VYDMRQ
 JDO]W� WLN�SHU�LOJ� ODLN� LU��SDVLULQNXVL�åo NHOL���WXU]W� J\YHQWL�DWVNLUDL��EH�VDYR�åHLPRV��JDOE�W�QHW�WROL�2OJ��DSQLNR�DEHMRQ]V�G]O�DWHLWLHV��$SVLODQNLXVL�EHGDUEL��DJHQW�URMH�� ML�VXçLQRMR�DSLH�(XURSRV�6�MXQJRV�SURMHNW���NXULV�YDGLQRVL�0$5,$��-LV�EXYR�VNLUWDV� LPLJUDQW]PV� PRWHULPV�� WXULQ�LRPV� DXNåWHVQLR� O\JLR� LåVLODYLQLP���3URMHNWR�O\GHU] .DULQ�LU�NRQVXOWDQWDV�SDG]GDYR�PRWHULPV�VXVLUDVWL�ODLNLQDV�GDUER�YLHWDV��NXULRVH�EXYR�JDOLP\EL� oVLGDUELQWL�QXRODW��2OJD�oVLWUDXN] o�åoSURMHNW��� SUDG]MR� ODQN\WL� QH� YLV� GDUER� GLHQ� WUXNXVLDV� VWXGLMDV� LU��GLUEGDPD� PRN\WRMRV� DVLVWHQWH� SULYDORPRMH� PRN\NORMH�� oJLMR� SUDNWLQ]V�SDWLUWLHV��7D�LDX�SROLQNLV�o WHNVWLO]V�GDUEXV�QHSUD]MR�

.DUW� ML Xç]MRPDUJLQLDL´� �%DWDXGLQLXV� Lå�QDW�EXYR�ODEDL�DSNUDSLH� WDL� SULHå� SPRNLQH� oGDUELQGDEDU�MDX�LD�SDJ'DEDU�2OJD�WDL� SDVLHNWL� EEHQGUDGDUELDYLP2OJD� \UD� NRPSLQLFLDW\YL� LU� V�N LMRMH��

äHLPRV�NHOLRQ]V

äHLPRV�VXVLWLNLPDV

.DOERVNXUVDL

3URMHNWR�SDJDOED

,QJHULU�2OJD
��

�QXVLSLUNWL�GUDEXçL� o�SDUGXRWXY
��NXUL�YDGLQRVL�Å%DWLND�LU�LN� DQG� 3ULQW��� äL� NRPSDQLMD� JDPLQD�� GDçR� LU� SDUGXRGD�UDODXV�åLONR��ÿLD� ML� VXWLNR�,QJHU��NRPSDQLMRV�YDGRY
��NXUL�DXWD��9LHQD�VLXY]MD�VXVLUJR��R�NLWD�Lå]MR�Lå�GDUER��SUDQHåXVL�DW� LåHLGDPD�� .DULQ� SDVLGRP]MR�� DU� QHJDO]W� ,QJHU� ODLNLQDL�WL� 2OJRV�� ,QJHU� QLHNDGD� QHVLJDLO]MR� SDVDNLXVL� WDLS�� QHV� LU�DUE� 2OJDL��NDLS�QDXGLQJDL�LU�NRPSHWHQWLQJDL�GDUEXRWRMDL�WXUL�QXRODWLQo GDUE� åLRMH�NRPSDQLMRMH��9LHQD�E�WLQD�V�O\JD�XYR� ,QJHU�� 0DULD� SURMHNWR� LU� EHGDUEL�� DJHQW�URV�DV�� R� NLWD�� 2OJRV� SURIHVLQLDL� oJ�GçLDL�� ,QJHU� VDNR�� NDG�DQLMRV� WXUWDV�� QHV� ML� OLQNVPD�� DWYLUD LU� NRQVWUXNW\YL�� -L� \UD�çLQLQJD�� R� åLRV� GYL� VDY\E]V� \UD� ODEDL� VYDUELRV� PDçRMH�

'DUEDV�GUDEXçL�NRPSDQLMRMH

2UJDQL]DFLM�EHQGUDGDU�ELDYLPDV



��

/DLPLQJD�SDEDLJD

$WY\NLPDV�VXVLWLNWL�VX�åHLPD

.XUVDL�LU�GDUERSDLHåND

/DLNLQDV�GDUEDV

/HLGLPDV�J\YHQWL�LU�QXRODWLQLV�GDUEDV

NRPSDQLMRMH��.DL� VXVLWLNRPH� VX�2OJD�� ML� J\YHQR�JUDçLDPH� VHQDPH�QDPH��HVDQ�LDPH�%RUOlQJH�GDO\MH�� YDGLQDPRMH�5DQNGDUEL� NDLPX� �+DQGLFUDIW�9LOODJH���ÿLD�PHGLQLDL�UDXGRQDL�GDç\WL�LU�EDOWDLV�PHGçLR�GLUELQLDLV�GHNRUXRWL�QDPDL�\UD�DSVXSWL� SUDEDQJLRV� DSOLQNLQL� VRG�� çDOXPRV�� 2OJD� SDWHQNLQWD� VDYR�J\YHQLPX�� ML�P]JVWD� VDYR�GDUE��� WD�LDX�YLV�GDU�SODQXRMD�SUDG]WL� VWXGLMDV��QHV�QHDWVLVDN] PLQWLHV�Y]O�JUoçWL�SULH�PRN\WRMRV�GDUER��
��,6725,-$��&KDULW\�

&KDULW\� \UD� ���PHW� GçLDXJVPX� VSLQGXOLXRMDQWL�PRWHULV�� QHOHLGçLDQWL�DEHMRWL� WXR��NDG�\UD�SDWHQNLQWD� VDYR�J\YHQLPX�� �����P�� ML� LåY\NR� Lå� VDYR�W]Y\Q]V� *DQRV�� -RV� Y\UDV� MDX� NHOHW� PHW� J\YHQR� äYHGLMRMH� LU� WXR� PHWX�åHLPD�QXVSUHQG] J\YHQWL� NDUWX�QDXMRMH� åDO\MH�� -RV�Y\UDV� MDX� WXU]MR� WUHMHW�YDLN��� NXULDLV� U�SLQRVL� &KDULW\�� R� YLHQHULXV� PHWXV� LåJ\YHQXVL� äYHGLMRMH�SRUD�VXVLODXN] GDU�YLHQRV��MXGYLHM���GXNWHUV��NXULDL�GDEDU�GHY\QHUL�&KDULW\� DWY\NR� Lå� .XPDVL�� DQWUR� SDJDO G\Go *DQRV� PLHVWR�� 6DYR�JLPWRMRMH�åDO\MH�ML�EDLJ] GHåLPWPHW
 PRN\NO� LU�oJLMR�NLUS]MRV�NYDOLILNDFLM���$WY\NXVL� �LD� ML� SUDG]MR� PRN\WLV� åYHG� NDOERV� LPLJUDQWDPV� VNLUWXRVH�NXUVXRVH� LU� NDUWX� VWXGLMDYR� VRFLDOLQL� PRNVO� NXUVXRVH�� EHW� ODELDXVLDL� ML�QRU]MR� UDVWL GDUE��� .HOHULXV� PHWXV� ML� GDO\YDYR� oYDLULRMH� YHLNORMH��SURMHNWXRVH��VNLUWXRVH�SDG]WL� LPLJUDQWDPV�LQWHJUXRWLV�o GDUER�ULQN���3ULHå�WUHMXV� PHWXV� &KDULW\� DWVLUDGR� SURJD� SDGLUE]WL� YLHQXRVH� Lå� VDYLYDOG\EHL�SULNODXVDQ�L� VHQHOL� QDP��� 7DL� EXYR� EHQGU� $KPDGR�� VDYLYDOG\E]MH�NRRUGLQDYXVLR� GDUER� YLHW� SDLHåNDV�� EHGDUEL�� DJHQW�URV� %RUOlQJH� LU�%LUJLWWRV��DWVDNLQJRV�Xç�VHQHOL� QDPXV��SDVWDQJ� UH]XOWDWDV�/DEDL�JUHLWDL�%LUJLWWD�VXSUDWR��NDG�&KDULW\�ODEDL�WLNW� WRNLDP�GDUEXL�LU�QHWUXNXV�ML�EXYR�VXSDçLQGLQWD�VX�VDYRQDXMRPLV�SDUHLJRPLV��9]OLDX�WUHMXV�PHWXV� ML� JDO]MR� GLGçL�M� ODLNR�GDOo GLUEWL��&KDULW\� EXYR�oGDUELQWD� ODLNLQDL��JDXGDYR� YDODQGLQo� DWO\JLQLP� Xç� SDYDGDYLP� LU� SDWL� LåQDXGRGDYR� YLVDV�oPDQRPDV� SURJDV� GLUEWL�� -L� GDO\YDYR� GDUEH� Y\NXVLXRVH� PRN\PXRVH� LU�NLWRMH�YHLNORMH��%LUJLWWD�VDNR��NDG�&KDULW\�\UD�ODEDL�NRPSHWHQWLQJD��DWLWLQND�GDUER�UHLNDODYLPXV�LU�P]JVWD�GLUEWL��&KDULW\�EHQGUDGDUELDL�LU�SDFLHQWDL�WDLS�SDW� M� P]JVWD��7DL� OLQNVPDV��YLVLHPV�SDWLQNDQWLV�çPRJXV��1XR�UXJV]MR����GLHQRV�&KDULW\� WXUL� QXRODWLQ
 GDUER� YLHW� VDYLYDOG\E]MH� LU� GDEDU� NDVGLHQ�JDOL�HLWL�o GDUE��%LUJLWWD� SDEU]çLD�� NDG� Y\UHVQLDLV� çPRQ]PLV� EHVLU�SLQDQWLV� SHUVRQDODV�WXUL� DWVWRYDXWL� GDXJLDNXOW�UHL� YLVXRPHQHL�� NXULRMH�PHV� J\YHQDPH�� LU� NDG�GDUEXRWRMDL� \UD� VNLUWLQJ� NXOW�U��� NDOED� oYDLULRPLV� NDOERPLV� LU� WXUL�VNLUWLQJ� SDWLUWo��7DL�\UD�VYDUEX�G]O� WR��NDG�YLV�GDXJLDX�JORERV�UHLNDOLQJ�VHQHOL� \UD� NLO
 Lå� NLWXU� LU� G]O� WR�� NDG� GLGçL�M� J\YHQLPR� GDOo PHV�O LGçLDPH� G EH ��N U� V LGXULDP H�LU� V LSDço W H� VX� Q MDL V�



SUDOHLGçLDPH� GDUEH�� NXU� VXVLGXULDPH� LU� VXVLSDçoVWDPH� VX� QDXMDLV�UHLåNLQLDLV�� 'DUEDV� GDXJLDNXOW�ULDPH� NROHNW\YH� SUDSOH�LD� SHUVRQDOR�DNLUDWo�� SDJLOLQD� VXSUDWLP��� SDGHGD� SDVLUHQJWL� VXVLWLNWL� VX� QHSDçoVWDP�NXOW�U�� DWVWRYDLV��1HDEHMRWLQD��NDG�&KDULW\� ODEDL�P]JVWD�%LUJLWW��� -L� VDNR��Å%LUJLWWD�\UD�JHULDXVLD��N�PHV��LD�WXULPH�´

&KDULW\�LåVLMDXQLDXVLD� Y\UR� GXYLVXV� NDLP\QXV� LU�GUDXJ��� 7DUS� M� \LQWHJUXRWLV� o YLVXRNDOEDQW� NYDLOXV� GDULERWDLV�&KDULW\� åLDQGLHåYHG� NDOERV� LU� GRWLNVODV� EXYR� UDVWL�SDGHGDPD��YHGDPDXçVLEU]çXVL��-L�\UD PDWHLWLV�DWURGR�åYLHVL&KDULW\�YLVDGD�SDPDW\WL� W]Y��� åHåLP]QHVo SR�GHåLPWLHWHQ�WLN�DWRVWRJ���QHV

$3,%(1'5,1,

'DXJLDNXOW�U]YLVXRPHQ]

&KDULW\�GDUEH
��

VN\U] VX�Y\UX�LU�J\YHQD�DWVNLUDPH�EXWH�VX�VDYR�GXNUD�LU�NUD�� 7LN� DWVLNUDXV�LXVL� o åL� EHQGUXRPHQ
�� ML� DSODQN]VXVLSDçLQR� VX� MDLV�� -L� JHUDL� VX� MDLV� VXWDULD�� WXUL� GDXJ�UD� LU� VHQ�M��� LU� QDXM�M� åYHG��� &KDULW\� VDNR�� NDG�PHQ
 QHEXYR� VXQNX�� .DUWDLV� ML� JLUG]GDYR� çPRQHV�O\NXV�� WD�LDX� QHçL�U]MR� o WDL� ULPWDL�� WLHVLRJ� ODLN] MXRV�
Q� JHUDL� VHNDVL� LU� ML� MDX�LDVL� ODLPLQJD�� -L JUHLWDL� LåPRNR�P]MRVL� YLVXRPHQH�� NXULRMH� SUDG]MR� J\YHQWL�� &KDULW\�GDUE� LU� $KPDGXL�� %HGDUEL�� DJHQW�URV� LU� %LUJLWWRV��VDYR�SD�LRV�DPELFLM��� ML�åLDQGLHQ�SDVLHN] WDL��N� EXYR�]JVWDPD��WXUL�GDXJ�GUDXJ� LU�GYL�SXLNLDV�GXNWHULV��MDL���MDX�LD� LOJHVo *DQDL�� VDYR�JLPWDMDL� åDOLDL�� -L� LOJDL�VYDMRMR�V� EUROLXV� LU� VHVHULV� VX� M� åHLPRPLV�� äL� PHW� VSDOLR�V�PHWX� ML�SLUP� NDUW� Y\NV�o VDYR�W]Y\Q
��7D�LDX�Y\NV���NDLS�ML�SDWL�VDNR��äYHGLMD�WDSR�MRV�QDPDLV��

0$6

1HJDW\YL�UHDNFLM�LJQRUDYLPDV

1DXMLHML�QDPDL
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������Å-HL� E�W� oPDQRPD� SDGDU\WL� PRPHQWLQ
 GYLGHåLPW� SLUPRMR� DPçLDXV�SUDGçLRV� PLJUDFLMRV� SHU� 9DNDU� (XURS� EDQJ� QXRWUDXN��� PDW\WXPH�VXG]WLQJ� LU�SDLQ� SDYHLNVO���.DG�E�W� JDOLPD�O\JLQWL�WDUSWDXWLQLX�PDVWX��åLXRV� oYDLULXV� VUDXWXV� SDJDO� DWY\NLPR� SULHçDVWLV� JDOLPD� VXNODVLILNXRWL�oNHWXULDV´�>6WDONHU�����@���������� 'DUER�PLJUDFLMD��DSLPDQWL�WUXPSDODLNLXV�LU�LOJDODLNLXV�LPLJUDQWXV�LU�VH]RQLQLXV� GDUEXRWRMXV�� äLR� WLSR� LPLJUDFLMRV� SDY\]GçLDL�² 1JX\HQR� LU�+R\D�� J\YHQDQ�L� ÿHNLMRV� 5HVSXEOLNRMH�� LVWRULMRV�� -LH� DWY\NR�o� DQNVWHVQ
ÿHNRVORYDNLM� VWXGLMXRWL� LU� GLUEWL�� 6RO� Lå� (NYDGRUR LU� $EGHOPDMLQDV� Lå�0DURNR� G]O� SDQDåL� SULHçDV�L� LPLJUDYR� o ,VSDQLM��� ,PLJUDY
 o�ÿHNRVORYDNLM���MLH�oJLMR�ÿHNLMRV�SLOLHW\E
��VXN�U] åHLPDV�VX��HN� SLOLH�LDLV��LU�VXJHE]MR�oVLMXQJWL�o YLVXRPHQ]V�J\YHQLP� Lå�GDOLHV�G]O�VDYR�VWXGLM���NXUL�PHWX�VXVLUDGR�JHU� GUDXJ� �QHIRUPDOLDL�PRN\GDPLHVL�NDOERV�EHL�VRFLDOLQL�oJ�GçL���� $EGHOPDMLQDV� LU� 6RO� GDU� WLN� SUDGHGD� VDYR� NHOLRQ
�� QHV� QDXMRMH�åDO\MH�J\YHQD�QHLOJDL����LU���PHWXV���$EGHOPDMLQDV�PRNRVL�YDLUDYLPR�LU�QRUL�JDXWL� YDLUXRWRMR� SDç\P]MLP��� NDG� JDXW� GDUE��� R� 6RO� SDY\NR� DWVLYHçWL�EHYHLN� YLV� åHLP� �çL�U�� �� SXQNW���� ����� P�� ML� JDXV� OHLGLP�� DSVLJ\YHQWL�åDO\MH�LU�VYDUVWR�JDOLP\E
 SDWHLNWL�SUDå\P� oJ\WL�GYLJXE� SLOLHW\E
���������� äHLPRV� VXVLMXQJLPDV� 7DL� SDSUDVWDL� SULVLMXQJLPDV� SULH� DUWLP�JLPLQL���NXULH�WXUL�WHLV
 QXRODW�J\YHQWL��$OL��3UDQF�]LMD��LU�&KDULW\��äYHGLMD��LVWRULMRV� SDWYLUWLQD�� NDG� åLV� SURFHVDV� JDOL� JDQD� LOJDL� XçWUXNWL�� WXULQW�RPHQ\MH��NRNLH�VYDUE�V�\UD�åHLPRV�U\åLDL��$OL�VDN]��NDG�VDYR�åHLP� JDO]MR�DWVLYHçWL�WLN�SR�SHQNHUL� PHW���NDL�SDVLEDLJ] YLVRV�VX�LPLJUDFLMD�VXVLMXVLRV�SURFHG�URV�� 1RULQW�� NDG� VXVLMXQJW� åHLPD�� UHLNLD�� NDG� NYLH�LDQWLV� DVPXR�MDX� WXU]W� OHLGLP� QXRODW� J\YHQWL� åDO\MH�� 'DQLHORV� �%HOJLMD�� LU� 0DGLQRV��3UDQF�]LMD�� LVWRULMRV�LOLXVWUXRMD��NDLS�NXULDVL�åHLPRV��YLHWLQLDP�J\YHQWRMXL�VXVLWXRNXV�VX�VYHWLPåDOLX��NXULV�SDJDOLDX�JDXQD�OHLGLP��DSVLJ\YHQWL���������� 1HWXULQW\V� GRNXPHQW� GDUELQLQNDL� DUED� ÅQHOHJDO�V� LPLJUDQWDL´��DWY\N
 QHOHJDOLDL� DUED� WXU]GDPL� WXULVWLQHV� YL]DV� LU�� MRPV� SDVLEDLJXV�� OLN
J\YHQWL� åDO\MH�� WLN]GDPLHVL� UDVWL� GDUE��� .LHNYLHQDV� Lå� M� SDSUDVWDL� ODEDL�VWHQJLDVL�oJ\WL�WHLV]W� VWDWXV���NDLS�$OL�SDVDNRMD�VDYR�LVWRULMRMH��������� 3ULHJOREV�LR�SUDå\WRMDL��-DLV�ODLNRPL�SDE]J]OLDL��MHLJX�SDWHQNLQDPDV�M�SUDå\PDV��SDY\]GçLXL��&\QWKLD�LU�3UHPDV�Lå�9RNLHWLMRV����������� 5HLN]W� SDç\P]WL�� NDG� G]O� GDUER� PLJUDFLMRV� SDGLG]MD� QXRODWLQL�LPLJUDQW� VNDL�LXV��SDY\]GçLXL��6RO�Lå�,VSDQLMRV����������� .DL� NXULH� DQNV�LDX� SDOLN
 VDYR� W]Y\Q
� DVPHQ\V� JDOL� VDYDQRULåNDL�JUoçWL�� 7RNLH� DVPHQ\V� YDGLQDPL� UHSDWULDQWDLV �SDY\]GçLXL�� /HRQLGDV� Lå�/LHWXYRV��
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7UXPSDL� DSLEHQGULQNLPH� NDL� NXULXRV� LPLJUDQW� J\YHQLPR� QDXMRMH��HXURSLHWLåNRMH�� YLVXRPHQ]MH� DVSHNWXV�� 6NDLW]PH� LPLJUDQW� J\YHQLPR�LVWRULMDV�� SDVWHE]MRPH�� NDG� NLHNYLHQDV�� NDGDQJL� \UD� QHSULNODXVRPDV� LU�XQLNDOXV� DVPXR�� HLQD� VDYR� NHOLX�� 7D�LDX� SDP]JLQNLPH� UDVWL� SDQDåL��� QHW�SDVLNDUWRMDQ�L� LåJ\YHQLP� LU�VXQNXP���

,PLJUDFLMRV�SROLWLND�LU�WHLV]V�/HJDODXV� VWDWXVR� �VWXGHQWR�� SDE]J]OLR�� SLOLH�LR�� oJLMLPR� LU� OHLGLPR� QXRODW�DSVLJ\YHQWL�åDO\MH�SUREOHPD��
'DUER�ULQND�LU�OHLGLPDV�o M� oVLOLHWL�5DVWL�GDUE� LUJL�ODEDL�VYDUEX�LU�GDçQDL�ODEDL�VXQNX��7XR�DWYHMX��NDL�SDGHGD�VSHFLDOLRV� RUJDQL]DFLMRV� LU� SDW\U
 NRQVXOWDQWDL�� GDUER� SDLHåNRV� GDçQLDX�E�QD�V]NPLQJRV��n GDUE� JDOLPD�çL�U]WL�NDLS�o�DVPHQLQLR�ÅLåVLODLVYLQLPR´�V�O\J���QHV�Y\UDL�LU�PRWHU\V�QRUL�E�WL�QDXGLQJL��
'LSORP� SULSDçLQLPDV'DXJHOLV� (XURSRV� åDOL� VXQNLDL� SULSDçoVWD� XçVLHQLH�L� GLSORPXV� LU� NLWXV�NYDOLILNDFLM� SDWYLUWLQDQ�LXV�GRNXPHQWXV��.YDOLILNXRWL�GDUELQLQNDL�GDçQDL�SULYDOR�GLUEWL�çHPHVQ]V�NYDOLILNDFLMRV�GDUE��
äYLHWLPDVäYLHWLPR�WLNVODV�\UD�QH�WLN�LåPRN\WL�LPLJUDQWXV�NDOE]WL�SULLPDQ�LRVLRV�åDOLHV�NDOED�� ,PLJUDQW� SDWLUWLV�� M� J\YHQLPR� LVWRULMRV� SDURGR�� NRNLH� VYDUE�V�NDVGLHQLDP� J\YHQLPXL� \UD� VRFLDOLQ]V� LU� WDUSNXOW�ULQ]V� NRPXQLNDFLMRV�oJ�GçL� XJG\PR�NXUVDL�
$SJ\YHQGLQLPDV/DEDL VYDUEL�QXRVDYR�E�VWR�oVLJLMLPR�JDOLP\E]��QHV�J\YHQLPDV�VSHFLDOLRVH�NROHNW\YLQ]VH�J\YHQYLHW]VH��VWRY\NORVH��FHQWUXRVH��JDOL�NHOWL�VWUHV���
7DUSDVPHQLQLDL�NRQIOLNWDL�LU�SULHWDU� EHL�QHVXVLSUDWLP� SUREOHPD.DL� NXULHPV� E�GLQJD� QHJDW\YL� UHDNFLMD�o VNLUWLQJXP� �VNLUWLQJ� HOJHVo� DU�çPRQHV���,PLJUDQW� SDWLUWLV�YDL]GçLDL�SDURGR��NDG�NDQWUXPX�LU�EHQGUDXMDQW�JDOLPD�oYHLNWL�QHVXVLSUDWLPXV�LU�VWHUHRWLSXV�

3UDGHGDQ�LR� J\YHQWL� QDXMRMH� YLVXRPHQ]MH� çPRJDXV� SUREOHPRV� LU�
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XçGDYLQLDL�� EH� DEHMR�� JDOL� E�WL� GDXJ� oYDLUHVQL�� /HQWHO]MH� SDPLQ]WL� WLN�GDçQLDXVLDL�SDVLWDLNDQW\V�GDO\NDL��9LHQD�JUXS]�çPRQL���NXULH�GDçQLDX�Xç�HLOLQLXV� SLOLH�LXV� VXVLWLQND� VX� QDXMDLVLDLV� DWY\N]OLDLV�� \UD� PRN\WRMDL� LU�NRQVXOWDQWDL�� 1RUV� PRN\WRMDPV� LU� NRQVXOWDQWDPV� SDSUDVWDL� SDWHLNLDPL�JDQD�DXNåWL� UHLNDODYLPDL�� åLRMH� �LQWHJUDFLMRV��VULW\MH�GLUEDQWLHPV�çPRQ]PV�GDU� UHLNLD� LåSO]VWL� VDYR� YHLNORV� VULWo�� ,PLJUDQW� PRN\WRM� LU� NRQVXOWDQW�XçGDYLQ\V� \UD� QH� WLN� PRN\WL� çPRQHV�� EHW� SDG]WL� MLHPV� VXSUDVWL� QDXM�M�DSOLQN���NXULRMH�MLH�DWVLG�U]��PRN]WL�SDVLGDOLQWL�VX�MDLV�åLD�QHOHQJYD�QDåWD�,PLJUDQW� J\YHQLPR� LVWRULMRV� ² YDGRYDV� PRN\WRMDPV�� PRN\WRM�PRN\WRMDPV� LU� VRFLDOLQLDPV�GDUEXRWRMDPV�² VXGDU\WDV� EHQGUDGDUELDXMDQW�SURMHNWR� Å(XURSRV� SLOLH�L� XJG\WRMDL´� SDUWQHULDPV�� $XWRUL� Lå� DåWXRQL�(XURSRV�åDOL� NROHNW\YDV GçLDXJW�VL�VXçLQRM
V��NDG�åL�SXEOLNDFLMD�EHQW�NLHN�SDG]MR� VXSUDVWL� WDL�� NDV� J�VGLQD� WXRV� çPRQHV�� NXULH�� oYDLUL�� DSOLQN\EL�VSDXGçLDPL��QXVSUHQG] SDOLNWL�VDYR�QDPXV�LU�SUDG]WL�J\YHQWL�NLWXU��

*DO]WXPH�EDLJWL�RSWLPLVWLQLDLV�0HwVVR�çRGçLDLV�Å.DL�XçVLGDUR YLHQRV�GXU\V��DWVLGDUR�W�NVWDQ�LDL�NLW�´�
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%255,(�� :�� ������ 7KH� *URZWK� DQG� &RQWURO� RI� :RUOG� 3RSXODWLRQ �� /RQGRQ��:HLGHQIHOG�DQG�1LFROVRQ�
&$67/(6�� 6��� 0,//(5�� 0�� -�� ������ 7KH� $JH� RI� 0LJUDWLRQ�� ,QWHUQDWLRQDO�3RSXODWLRQ�0RYHPHQWV�LQ�WKH�0RGHUQ�:RUOG ��/RQGRQ��0DFPLOODQ�
'5%2+/$9�� '�� ������ ´7KH� &]HFK� 5HSXEOLFÅ�� ,Q�� :DOODFH�� &��� 6WROD�� '��>HGV�@��3DWWHUQV�RI�0LJUDWLRQ�LQ�&HQWUDO�(XURSH ��1HZ�<RUN��3DOJUDYH�
6,$',0$�� 0DULD�� ������ ,PPLJUDWLRQ� LQ� *UHHFH� GXULQJ� WKH� ����·V�� $Q�2YHUYLHZ��/RQGRQ��.LQJ¶V�&ROOHJH�/RQGRQ�
67$/.(5�� 3�� ������ 0LJUDWLRQ� 7UHQGV� DQG� 0LJUDWLRQ� 3ROLF\� LQ� (XURSH�,QWHUQDWLRQDO�0LJUDWLRQ� 9RO���������SS�����������
9287,5$�� (�� ������5HIXJHHV�� PLJUDQWV�� RXVWHHV�� GLVSODFHHV� DQG� UHWXUQHHV�� D�FRQFHSWXDO� IUDPHZRUN� IRU� XQGHUVWDQGLQJ� YDULHWLHV� RI� GLVSODFHPHQW� 0DQJOHDV��,QWHUQDWLRQDO� :RUNVKRS� RQ� 1DUUDWLQJ� 0RELOLW\�� %RXQGDULHV� DQG�&LWL]HQVKLS��
352-(.7$6�Å(XURSRV�SLOLH�L� XJG\WRMDL´��KWWS���ZZZ��RVX�F]�VRFUDWHV
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9$'29$6�PRN\WRMDPV��PRN\WRM� UHQJ]MDPV�LU�VRFLDOLQLDPV�GDUEXRWRMDPV

$XWRULDL� 9LVL�(38�SURMHNWH�GDO\YDY
 SDUWQHULDL�
3URMHNWR�NRRUGLQDWRULXV2VWUDYRV�XQLYHUVLWHWDV��3HGDJRJLNRV�IDNXOWHWDV��ÿ(.,-$
3URMHNWR�SDUWQHULDL�.DUHO�GH�*URWH�DXNåWRML�PRN\NOD��%(/*,-$
$7+(1$�² 0RWHU� åYLHWLPR�LU�WREXOLQLPR�DVRFLDFLMD��ÿ(.,-$
9HE�� (XURSRV�åYLHWLPR�LQVWLWXWDV��92.,(7,-$
*,3�)&�,3�&OHUPRQW�)HUUDQG�DNDGHPLMRV�W
VWLQLR�PRN\PR�LU�SURIHVLQLR�LQWHJUDYLPR�JUXS]��35$1&�=,-$
.(.�',028�² .DODPDWRV�VDYLYDOG\E]V�SURIHVLQLR�UHQJLPR�FHQWUDV��*5$,.,-$
äLXRODLNLQL� GLGDNWLN� FHQWUDV��/,(789$
'(3(1$�² 6XDXJXVL�M� åYLHWLPR�FHQWUDV��,63$1,-$
'DUER�ELUçRV�LU�VXDXJXVL�M� åYLHWLPR�NRPLWHWDV��ä9(',-$
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