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3DFLMHQW� VWDU� ��� JRGLQD� X� ,QVWLWXWX� ]D� (QGRNULQRORJLMX� SULPTHQ� UDGL� HYDOXDFLMH�
VWDZD�SRVOH�WRWDOQH�WLUHRLGHNWRPLMH�L�SRMDYH�KHPDWRPD�SR�NR¶L��

$QDPQH]QR�� 3DFLMHQW� SR� SUYL� SXW� KRVSLWDOL]RYDQ� X� ,QVWLWXWX� ]D� (QGRNULQRORJLMX� X�
MXOX� PHVHFX� ������ JRGLQH� �EU�� LVWRULMH� ����������� SRVOH� SDUFLMDOQH� OHYRVWUDQH� OREHNWRPLMH�
^WLWDVWH� ¶OH]GH�� 3+� QDOD]� MH� XND]LYDR� GD� VH� UDGL� R� DQDSODVWLaQRP� L� GHORP� SDSLODUQRP�
NDUFLQRPX� ^WLWDVWH� ¶OH]GH�� 3RVWRSHUDWLYQR� ���� VDWD� SRVOH� RSHUDFLMH�� XRaHQ� MH� QDVWDQDN�
YHOLNRJ�KHPDWRPD�QD�YUDWX��]ERJ�aHJD�MH�SDFLMHQW�NRPSOHWQR�KHPDWROR^NL�LVSLWDQ��7DGD�QLVX�
YHULILNRYDQL� SRUHPH`DML� NRDJXODFLMH� NUYL�� 8� VHSWHPEUX� PHVHFX� ������ JRGLQH� SDFLMHQW� MH�
UHRSHULVDQ� L� XUD_HQD� MH� WRWDOQD� WLUHRLGHNWRPLMD�� 3RVWRSHUDWLYQR� ���� VDWL� SRVOH�
RSHUDFLMH��� SDFLMHQW� MH� MDNR� NUYDULR� QD� PHVWX� KLUXU^NH� LQWHUYHQFLMH�� ]ERJ� aHJD� MH�
UHRSHULVDQ�� D� SRWRP� MH� X� WHUDSLMX� XYHGHQD� VYH¶H� VPU]QXWD� SOD]PD� L� YLWDPLQ� .�� 3RVWDYTHQ� MH�
XULQDUQL� NDWHWHU� L� ]ERJ� ���GQHYQH� KHPDWXULMH�� SDFLMHQW� MH� SUHYHGHQ� QD� 8UROR^NX� NOLQLNX��
JGH� MH� NRQ]HUYDWLYQR� OHaHQ�� 8� PH_XYUHPHQX�� SRVOH� WUL� QHGHTH�� SDFLMHQW� MH�� NRG� NX`H��
SULPHWLR�SRMDYX�KHPDWRPD�QD�NR¶L�X�OHYRP�OXPEDOQRP�SUHGHOX��]ERJ�aHJD�MH�SRQRYR�SULPTHQ�
X� QD^� ,QVWLWXW�� 8� GYD� QDYUDWD� SULPHWLR� MH� L� SRMDYX� FUQH�� ND^DVWH� VWROLFH�� ,QDaH�� RG� GUXJH�
RSHUDFLMH� L]JXELR�MH�DSHWLW�L� RNR����NLORJUDPD�X�WHOHVQRM�WH¶LQL�� #DOLR�VH� QD�PDODNVDORVW�
L� EU]R� ]DPDUDZH�� 8� OLaQRM� DQDPQH]L� ]QD� ]D� NDPHQ� X� ¶XaQRM� NHVL� L� OHYRP� EXEUHJX�� D� �� JRGLQH�
SUHG� SULMHP� RSHULVDQ� MH� RG� SDSLORPD� PRNUD`QH� EH^LNH�� 3RVOHGZLK� ��� JRGLQD� OHaL� VH� RG�
DUWHULMVNH�KLSHUWHQ]LMH��

2EMHNWLYQR�� 1D� SULMHPX�� SDFLMHQW� MH� VYHVWUDQR� RULMHQWLVDQ�� DIHEULODQ�� HXSQRLaDQ��
DFLMDQRWLaDQ�� .R¶D� L� YLGTLYH� VOX]RNR¶H� QH^WR� EOH_H�� 1D� NR¶L�� X� SUHGHOX� GHVQRJ� OXPEDOQRJ�
SUHGHOD� SULVXWDQ� YHOLNL� KHPDWRP� X� UHJUHVLML�� 1D� YUDWX� SRVWRML� VWDUL� SRVWRSHUDWLYQL�
R¶LTDN� RG� WLUHRLGHNWRPLMH�� EH]� XYH`DZD� UHJLRQDOQLK� OLPIQLK� ¶OH]GL�� 1D� SOX`LPD�
QRUPDODQ� GLVDMQL� ^XP� EH]� YL]LQJD� L� SXNRWD�� 1D� VUFX� DNFLMD� ULWPLaQD�� WRQRYL� MDVQL�� IU�� RNR�
���PLQ��7$��������PP+J��-HWUD�L�VOH]LQD�VH�QH�SDOSLUDMX��1HPD�HGHPH��

(.*� VLQXVQL� ULWDP� IU�� RNR� ���PLQ� EH]� SURPHQD� X� 67� VHJPHQWX� L� 7� WDODVX�� 5WJ� SOX`D� L�
VUFD��NDR�L�NUDQLRJUDP��XUHGDQ��QDOD]��

(+2�DEGRPHQD��MHWUD��VOH]LQD��¶XaQD�NHVD�L�SDQNUHDV�PRUIROR^NL�XUHGQRJ�QDOD]D��2ED�
EXUHJD�RNR����FP�X]GX¶QRJ�SURPHUD��SDUHQKLP�SURVHaQH�GHETLQH�RNR����PP��HKRJHQLML��JU��,,��
VD� QDJOD^HQLP� SLUDPLGDPD� RERVWUDQR�� 1HPD� ]QDNRYD� VWD]H� L� NDONXOR]H�� 0RNUD`QD� EH^LND�
JODWNLK� ]LGRYD�� SURVWDWD� KRPRJHQD� L� RJUDQLaHQD� RNR� ��s���JU� WH^ND�� 1HPD� ]QDNRYD� XYH`DZD�
OJO��58� �UH]LGXDOQL� XULQ�� PDZL� RG� ���PO�� 8� JRUZHP� SROX� GHVQRJ� EXEUHJD� SULVXWDQ� NDPHQ� �s��
PP��/HYL�EXEUHJ�²�EH]�]QDNRYD�NDONXOXVD��6W��ORFDOLV�JHQLWDOLV��QDOD]�XUHGDQ��

*RUZD� ILEHUSDQHQGRVNRSLMD� VD� WHUPRNRDJXODFLMRP�� MHGZDN� SUROD]DQ�� EH]� SURPHQD��
QHPD� YDULNVD�� 1D� NDUGLML� ]QDFL� UHIOXNVQRJ� H]RIDJLWLVD� ,,� VWHSHQD�� 8� ¶HOXFX� IXQGXV� L�
NRUSXV�QHSURPHZHQL��8�DQWUXPX�QD�]DGZHP�]LGX�aHWLUL�DQJLRGLVSOD]LMH��MHGQD�YH`D�SURPHUD�
RNR���PP��D�RVWDOH�WUL�PDOH��s��PP�X�SURPHUX��7HUPRNRDJXOLVDQH�VX�KHDW�SURERP��

&LWROR^NL� QDOD]� SXQNFLMH� NRVWQH� VU¶L�� ODND� KLSHUFHOXODUQRVW�� (�� OR]D� ����
QRUPREODVWQRJ�WLSD�VD�YUOR�UHWNLP�GYRMHGDUQLP�HULWUREODVWLPD��*��OR]D�����X�VYLP�ID]DPD�
VD]UHYDZD�� EH]� YL^ND� EODVWD�� 3RMHGLQL� JUDQXORFLWL� KLSHUSLJPHQWRYDQL� L� X� YLGX� _HYUHND��
3OD]PRFLWL� ����� SRMHGLQL� GYRMHGDUQL� �QLVX� SDWROR^NL� L]PHZHQL��� 0N� MDNR� XPQR¶HQL� VD�
]QDFLPD� GLVSOD]LMH� X� YLGX� SRMHGLQDaQLK� MHGDUD� LOL� KLSRSORLGLMH�� 3RWUHEQR� GRGDWQR� ERMHZH�
QD�)H�L�FLWRJHQHWVNR�LVSLWLYDZH��

.RQVXOWDWLYQL� SUHJOHG� KHPDWRORJD� �VHSWHPEDU� ������� .RG� SDFLMHQWD� SRVWRMH� SRGDFL� R�



NUYDUHZX� NRML� GR� VDGD� QLVX� UD]MD^ZHQL�� 6DGD� VH� SR� SUYL� SXW� GHWHNWXMH� VQL¶HQ� );�� 8� RYRP�
WUHQXWNX�WH^NR�MH�RGJRYRULWL�GD�OL�VH�UDGL�R�XUR_HQRP�LOL�R�VWHaHQRP�SRUHPH`DMX��0R¶H�VH�
]DNTXaLWL� QD� RVQRYX� LQ� YLWUR� LVSLWLYDZD� GD� NRQWUROQD� SOD]PD� NRULJXMH� );� �PR¶GD� QH� X�
SRWSXQRVWL�� NDNR� EL� VH� RaHNLYDOR��� 8NROLNR� SRVWRML� FLUNXOL^X`L� LQKLELWRU�� RQGD� MH� RQ�
YUOR� PDOL� LOL� VODE�� ^WR� X� GDTHP� LVSLWLYDZX� WUHED� GRUDGLWL�� DOL� ]D� VDGD� QLMH� RG� ]QDaDMD��
9UHPH� NUYDUHZD� L� IXQNFLMD� WURPERFLWD� VX� ]DGRYRTDYDMX`L� RGQRVQR� X� JUDQLFDPD� QRUPDOH��
NDR� L� '�GLPHU�� Y:� IDNWRU�� )'3� L� ILEULQRJHQ�� ),,� L� )9� ODNR� VQL¶HQL�� D� )9,,� X� JUDQLFDPD�
QRUPDOH��7DNR_H��WHVWRYL�NRML�VX�UD_HQL�SRVOH�����PO�SOD]PH�SRND]XMX�SRERT^DZH�UH]XOWDWD�
39�L�377��PDGD�QLMH�UD_HQD�NLQHWLND�);��1D�RVQRYX�VYHJD�PR¶H�VH�]DNTXaLWL�GD�QH�SRVWRML�MDN�
LQKLELWRU� X� FLUNXODFLML� LOL� FLUNXODFLMH� L� SUHGOD¶H� VH� GD� SDFLMHQW� UHGRYQR� GRELMD� �s���
PO�NJ�SOD]PH�GQHYQR�GR�NRQWUROH��

8� ELRKXPRUDOQRP� VLQGURPX� SULVXWQD� DQHPLMD� VUHGZH� WH^NRJ� VWHSHQD�� X]� UHWHQFLMX�
D]RWQLK� PDWHULMD�� L� EODJX� SURWHLQXULMX�� GRN� MH� RVWDOL� QDOD]� X� JUDQLFDPD� QRUPDOH�� )XQNFLMD�
^WLWDVWH� ¶OH]GH�� X]� VXSVWLWXFLRQX� WHUDSLMX� �� WDEO�� 7LYRUDOD� X� JUDQLFDPD� MH� QRUPDOH��
9UHGQRVWL� NDOFLWRQLQD��37+�� NDR� L� WXPRUVNL� PDUNHUL� �&($��$)3�NDR� L�36$�� X� JUDQLFDPD� VX�
QRUPDOH�� 8UD_HQD� L� LPXQROR^ND� LVSLWLYDZD� WDNR_H� ELOD� VX� X� JUDQLFDPD� QRUPDOH��
3DUDSURWHLQL� QLVX� GHWHNWRYDQL�� D� HOHNWURIRUH]RP� SURWHLQD� GHWHNWRYDQ� MH� PRQRNORQVNL�
SLN�,J*��,QVW��]D�PHGLF��LVWUD¶LYDZD���

$PEXODQWQL� SUHJOHG� KHPDWRORJD� �GHFHPEDU� ������� NRG� SDFLMHQWD� SRVWRML� WH^ND�
QRUPRFLWQD� DQHPLMD� VD� VQL¶HQLP� JYR¶_HP� DOL� L� VQL¶HQLP� 7,%&�� NDR� ^WR� VH� YL_D� X�
VHNXQGDUQLP� DQHPLMDPD�� /HXNRFLWL� L� WURPERFLWL� X� JUDQLFDPD� QRUPDOH�� 3RVWRMH� YLVRNH�
YUHGQRVWL�XUHMH�L�NUHDWLQLQD��^WR�XND]XMH�QD�EXEUH¶QX�LQVXILFLMHQFLMX��SD�VH�L�DQHPLMD�PR¶H�
GRYHVWL� VD� WLP� X� YH]X�� 3ULPDUQD� KHPRVWD]D�� RGQRVQR� EURM� L� IXQNFLMD� WURPERFLWD� VX� X�
JUDQLFDPD� QRUPDOH�� .&7� L� '5997� VX� X� JUDQLFDPD� QRUPDOH�� ^WR� LVNTXaXMH� /XSXVQL�
DQWLNRDJXODQV�� 3UD`HZH� NRDJXODFLRQLK� IDNWRUD� RG� ����s������������ SRND]XMH� SURJUHVLYQR�
VQL¶HZH�)9�L�);�NDR�L�);,�L�);,,��1LVX�GRND]DQL�FLUNXOLUDMX`L�LQKLELWRUL�QD�IDNWRUH�377�
NDR�QL�QD�);��3RUHPH`DM�MH�NUDMZH�QHRELaDQ��L�PRJX`H�MH�GD�VH�UDGL�R�VWHaHQRP�SRUHPH`DMX�MHU�
VX�377� L�39� ELOL� QRUPDOQL� SUH� �� JRGLQH� NDGD� MH� OHaHQ� QD� XURORJLML�� 5D]ORJ� RYRJ� SRUHPH`DMD�
PRJX� ELWL� SRUHPH`HQD� VLQWHWVND� IXQNFLMD� MHWUH�� SULVXVWYR� QHFLUNXOLUDMX`HJ� DGVRUEHQVD�
�DPLORLG�LOL�QHR�`HOLMH���NRML�QHVSHFLILaQR�YH]XMH�NRDJXODFLRQH�IDNWRUH��

2G� MDQXDUD� PHVHFD� ������ JRGLQH� SDFLMHQW� VH� UHGRYQR� KHPRGLMDOL]LUD� EH]� KHSDULQD� QD�
1HIUROR^NRP� RGHTHZX� 90$�� .RQVXOWDFLMH� QHIURORJD� QLVX� GDOH� RGJRYRU� QD� SLWDZH� R�
HWLRORJLML� EXEUH¶QH� LQVXILFLMHQFLMH�� 8� PH_XYUHPHQX� MH� X� YL^H� QDYUDWD� SULPHWLR� SRMDYX�
PDZLK� KHPDWRPD� SR� NR¶L�� D� SUH� PHVHF� GDQD� MH� ]ERJ� PHOHQH�� GRELMDR� VYH¶H� VPU]QXWX� SOD]PX�
����������� JRGLQH� SRQRYTHQH� NRPSOHWQH� KHPDWROR^NH� DQDOL]H�� ²� 3ULPDUQD� KHPRVWD]D� �7U��
YUHPH� NUYDUHZD�� Y:I�� X� JUDQLFDPD� VX� QRUPDOH�� 3RVWRML� SURGX¶HQR� 39�� 377� L� 77�� GRN� MH� 57�
�UHSWLOD]D�WLPH��QD�JRUZRM�JUDQLFL�QRUPDOH��3RVWRML�VQL¶HZH�IDNWRUD�;��9,,,��;,�L�;,,��

'LVNXVLMD�

3RUHPH`DML� KHPRVWD]H� VX� aHVWL� NRG� SDFLMHQDWD� VD� PDOLJQLWHWRP� L� YD¶DQ� VX� X]URN�
PRUELGLWHWD� L� PRUWDOLWHWD�� 8GUX¶HQRVW� NDUFLQRPD� L� WURPER]H� SR]QDWD� MH� YL^H� RG� VWR�
JRGLQD��DOL�PHKDQL]PL�QDVWDQND�WURPER]H�NRG�RYLK�SDFLMHQDWD�MR^�XYHN�QLVX�VDVYLP�SR]QDWL��
6D� GUXJH� VWUDQH�� XWYU_HQR� MH� SRVWRMDZH� KHPRUDJLMVNLK� NRPSOLNDFLMD� XGUX¶HQLK� VD�
PDOLJQLWHWRP�� NDR� L� NUYDUHZD� QDVWDOLK� NDR� SRVOHGLFD� OHaHZD�� 0H_XWLP�� UL]LN� ]D� QDVWDQDN�
KHPRUDJLMVNLK�LOL�WURPERHPEROLMVNLK�NRPSOLNDFLMD�QH�]DYLVL�VDPR�RG�YUVWH�QHRSOD]LMH��YH`�
L� RG� VWHSHQD� PDOLJQLWHWD�� 1HNL� SDUDPHWUL� NDR� ^WR� VX� WURPELQ�DQWLWURPELQ� ,,,�NRPSOHNV��
SURWURPELQVNL� IUDJPHQW� )���� �]D� QDVWDQDN� WURPED�� LOL� SOD]PLQ�DQWRSOD]PLQ�NRPSOHNV� L�
'�GLPHU�� PRJX� VH� R]QDaLWL� NDR� ÅWXPRUVNL� PDUNHULµ�� D� ZLKRYD� NRQFHQWUDFLMD� SRYH`DYD� VH� VD�
SURJUHVLMRP� WXPRUD�� .OLQLaNH� PDQLIHVWDFLMH� SRUHPH`DMD� KHPRVWD]H� XGUX¶HQH� VD�
PDOLJQLWHWRP� PRJX� ELWL� PRGLILNRYDQH� SUHWKRGQR� SRVWRMH`LP� QDVOHGQLP� LOL� VWHaHQLP�
GHIHNWLPD�� D� WDNR_H� L� SRUHPH`DMLPD� KHPRVWD]H� QDVWDOLP� WRNRP� OHaHZD� RVQRYQH� EROHVWL��
3R^WR� MH� NRG� QD^HJ� SDFLMHQWD� VD� GLMDJQRVWLNRYDQLP� NDUFLQRPRP� ^WLWDVWH� ¶OH]GH� EH]�
PHWDVWDVNH� EROHVWL�� GR^OR� GR� SRMDYH� KHPRUDJLMVNRJ� VLQGURPD� REMDVQL`HPR� PRJX`H�



SRUHPH`DMH�KHPRVWD]H��NRML�EL�PRJOL�GD�REMDVQH�RYX�XGUX¶HQRVW��
+(025$*,-6.(� .203/,.$&,-(� NRG� SDFLMHQDWD� VD� NDUFLQRPRP� PRJX� GD�

SUHGVWDYTDMX� YHOLNL� SUREOHP� L� ]D� SDFLMHQWD�� DOL� L� ]D� GRNWRUD�� 3RVWRML� QHNROLNR� � GHIHNDWD�
KHPRVWD]H��NRML�EL�PRJOL�GD�GRYHGX�GR�NUYDUHZD���7DE������

��� 1DMaH^`L� X]URN� NUYDUHZD� VX� SRUHPH`DML� QD� QLYRX� WURPERFLWD�� 3UH� VYHJD�� R]ELTQD�
WURPERFLWRSHQLMD� QDVWDMH� NDR� SRVOHGLFD� LQILOWUDFLMH� NRVWQH� VU¶L� NRG� KHPDWROR^NLK�

QHRSOD]PL�� NDR� ^WR� VX�� OHXNHPLMH�� OLPIRPL�� PXOWLSOL� PLMHORP� NDR� L� VROLGQL� WXPRUL� L� WR�
NDUFLQRP�SURVWDWH��NDUFLQRP�GRMNH� LOL�NDUFLQRP� SOX`D��3RUHPH`DM�VH� PR¶H�MDYLWL�L�NDGD�MH�
EURM�WURPERFLWD�QRUPDODQ�L�WR�NDR�SRVOHGLFD�SRUHPH`DMD�QD�SRYU^LQL�WURPERFLWD�LOL�]ERJ�
SRYH`DQH� DGKH]LYQRVWL� WURPERFLWD�� .RG� SDFLMHQDWD� VD� DNXWQRP� OHXNHPLMRP� RVORED_DZH�
DNWLYQLK�PHWDEROLWD��NDR�^WR�MH�HODVWD]D��PR¶H�GRYHVWL�GR�WH^NLK�SRUHPH`DMD�NRDJXODFLMH��

7URPERFLWRSHQLMD� NRG� SDFLMHQDWD� VD� NDUFLQRPRP� NRML� QLMH� KHPDWROR^NRJ� SRUHNOD�
RELaQR� QDVWDMH� NDR� SRVOHGLFD� FLWRWRNVLaQH� WHUDSLMH�� LQILOWUDFLMH� NRVWQH� VU¶L�� X� WRNX�
VHSVH�� LOL� VD� UD]YRMHP�',&�D�� 7DNR_H�� L� LPXQROR^ND� WURPERFLWRSHQLMD� �,73�� RSLVDQD� MH� NRG�
SDFLMHQDWD� VD� GLMDJQRVWLNRYDQLP� LOL� RNXOWQLP� NDUFLQRPRP�� ^WR� NRG� QD^HJ� SDFLMHQWD� QLMH�
ELR�VOXaDM��SR^WR�VX�EURM�L�IXQNFLMD�WURPERFLWD�XYHN�ELOL�QRUPDOQL��

���'LVSURWHLQHPLMH�

0XOWLSOL� PLMHORP� s� SDUDSURWHLQL� SRQHNDG� PRJX� GD� LQWHUIHULUDMX� VD� IXQNFLMRP�
WURPERFLWD��.RG�SDFLMHQWD�VD�PLMHORPRP�L�WH^NLP�NUYDUHZHP�L]�GLJHVWLYQRJ�WUDNWD�XRaHQR�
MH� GD� VH� 0�NRPSRQHQWD� YH]XMH� ]D� JOLNRSURWHLQ� ,,,D� QD� SRYU^LQL� WURPERFLWD� L� RQHPRJX`DYD�
YH]LYDZH�ILEULQRJHQD�L� DJUHJDFLMX�WURPERFLWD��.RQYHU]LMD�ILEULQRJHQD�X� ILEULQ� PR¶H�GD�
EXGH� LQKLELUDQD� NRG� SDFLMHQDWD� VD� PLMHORPRP�� LOL� PDNURJOREXOLQHPLMRP�� ^WR� MH� GRND]DQR�
SURGX¶HZHP� WURPELQVNRJ� YUHPHQD�� 'RND]DQR� MH� L� GD� SDUDSURWHLQL� IRUPLUDMX� NRPSOHNVH� VD�
)9��)9,,��)9,,,�� WURPELQRP� LOL� Y:)�� 6� RE]LURP� QD� SRVWRMDZH� DQHPLMH�� GHILFLWD� RGUH_HQLK�
IDNWRUD� NRDJXODFLMH�� NDR� L� EXEUH¶QX� LQVXILFLMHQFLMX� L� NRG� QD^HJ� SDFLMHQWD� UD]PDWUDQD� MH�
PRJX`QRVW� SRVWRMDZD� PXOWLSORJ� PLMHORPD�� DOL� MH� QD� RVQRYX� SXQNFLMH� NRVWQH� VU¶L�� QDOD]D�
HOHNWURIHUH]H� SURWHLQD� �EH]� ]QDaDMQH� SDUDSURWHLQHPLMH��� NDR� L� UWJ� NR^WDQRJ� VLVWHPD�
LVNTXaHQD��

.UYDUHZH� MH� aHVWR� NRG� SDFLMHQDWD� VD� VLVWHPVNRP� DPLORLGR]RP�� L� WR� QDMaH^`H� L]�
GLJHVWLYQRJ� WUDNWD� NDR� SRVOHGLFD� QDJRPLODYDZD� DPLORLGD�� 3RUHG� QHGRVWDWND� IDNWRUD� ;��
^WR� MH� XWYU_HQR� NRG� QD^HJ� SDFLMHQWD�� VXPZD� QD� DPLORLGR]X� SRVWDYTHQD� MH� L� ]ERJ� SRVWRMDZD�
SURJUHVLYQH� EXEUH¶QH� LQVXILFLMHQFLMH�� 2^WH`HZH� EXEUHJD�� NRG� SDFLMHQDWD� VD� DPLORLGR]RP�
RELaQR� MH� LUHYHU]LELOQR� L� YUHPHQRP� GRYRGL� GR� D]RWHPLMH� L� SRWUHEH� ]D� GLMDOL]RP�� 'RND]DQD�
MH� SRMDYD�DPLORLGR]H� NRG� SDFLMHQWD� VD� PHGXOVNLP� NDUFLQRPRP� ^WLWDVWH� ¶OH]GH��DOL� QH� L� NRG�
DQDSODVWLaQRJ� &D�� .RG� QD^HJ� SDFLMHQWD�� SRVWDYTHQD� MH� VXPZD� QD� DPLORLGR]X�� V� RE]LURP� QD�
VPDZHZH� IDNWRUD� ;�� SRMDYX� KURQLaQH� EXEUH¶QH� LQVXILFLMHQFLMH�� NDR� L� NUYDUHZD� L]�
GLJHVWLYQRJ� WUDNWD�� DOL� MH� SDFLMHQW� RGELR� ELRSVLMX� UHNWXPD� L� NRVWL�� ^WR� EL� ELOD� MHGLQD�
SUDYD� SRWYUGD�� 3URWLY� DPLORLGR]H� JRYRULR� EL� UHODWLYQL� XVSRUHQ� NOLUHQV�� RGQRVQR� VSRULMH�
VPDZHZH�IDNWRUD�9,,�L�;�QHJR�^WR�EL�VH�RaHNLYDOR�X�DPLORLGR]L��

���3RUHPH`DM�IDNWRUD�NRDJXODFLMH�

7DNR_H�� MHGDQ� MH� RG� X]URND� NUYDUHZD� NRG� SDFLMHQDWD� VD� QHRSOD]PRP�� 6WHaHQR� VPDZHZH�
NRQFHQWUDFLMH� YRQ� :LOOHEUDQGRYRJ� IDNWRUD� XGUXCHQR� MH� VD� OLPIRSUROLIHUDWLYQLP� L�
PLMHORSUROLIHUDWLYQLP� RERTHZHP�� L� QDVWDMH� NDR� SRVOHGLFD� SRYH`DQRJ� NOLUHQVD� LOL�
XEU]DQH�SURWHROL]H��

.RG� SDFLMHQDWD� VD� PDOLJQLWHWRP� XRaHQ� MH� L� RGUH_HQ� EURM� RQLK� NRML� VX� LPDOL� VSRQWDQR�
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EH^LNH�� +HSDULQ�OLNH� DQWLNRDJXODQV� QLMH� LPXQRJOREXOLQ�� YH`� JOLNR]DPLQRJOLNDQ� L� GRND]DQR� MH�
GD� L]D]LYD� NUYDUHZH�� +HSDULQ� MH� WDNR_H� JOLNR]DPLQRJOLNDQ�� NRML� NDR� L� KHSDUDQ� VXOIDW� L�
GHUPDWDQ� VXOIDW� LPDMX� LQ�YLWUR� DQWLNRDJXODQWQR� GHMVWYR�� (IHNDW� RVWYDUXMX� EORNDGRP� $7��� L�
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+HSDULQ�OLNH� DQWLNRDJXODQV� QHPD� VSHFLILaDQ� HIHNDW� QD� VSHFLILaDQ� NRDJXODFLRQL�
IDNWRU�� D� JODYQL� HIHNDW� MH� QD� SURGX¶HZH� WURPELQVNRJ� YUHPHQD� GRN� MH� 57� �UHSWLOD]D�WLPH��
QRUPDOQR�� ^WR� MH� L� VOXaDM� NRG� QD^HJ� SDFLMHQWD�� 0RJX� ELWL� SURGX¶HQL� L� SURWURPELQVNR� L�
SDUFLMDOQR� WURPERSODVWLQVNR� YUHPH�� 3URQD_HQ� MH� NRG� EROHVQLND� VD� QHRSOD]PRP� LOL� X� WRNX�
OHaHZD�VXUDPLQRP�NRG�DGUHQRNRUWLNDOQLK�NDUFLQRPD��'R�VDGD�MH�REMDYTHQR���VOXaDMHYD��D�RG�
WRJD� VX� �� NRG� EROHVWL� SOD]PRFLWRPD�� VD� WH^NLP� NUYDUHZHP�� 7HUDSLMD� SURWDPLQ� VXOIDWRP�
VPDZXMH� NUYDUHZH�� DOL� MH� L]YRU� KHSDULQ�OLNH� DQWLNRDJXODQVD� QHSR]QDW�� 0DOLJQLWHWL�
LQGLUHNWQR� RVORED_DMX� YL^DN� JOLNR]DPLQRJOLNDQD� L]� HQGRWHOQLK� `HOLMD�� /HaHZH� MH�
QDMaH^`H� LQWUDYHQVNRP� SULPHQRP� SURWDPLQ� VXOIDWD�� ^WR� VDPR� SULYUHPHQR� SRPD¶H�� GRN� VH�
QRUPDOL]DFLMD� KHPRVWD]H� SRVWL¶H� MHGLQR� XVSH^QLP� OHaHZHP� RVQRYQH� EROHVWL�� RGQRVQR�
QHRSOD]PH��
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SRYH`DQRP� NRQFHQWUDFLMRP� )'3�D� XGUX¶HQLP� VD� WURPER]RP� NDR� QDM]QDaDMQLMRP� NOLQLaNRP�
PDQLIHVWDFLMRP�� .RG� QD^HJ� SDFLMHQWD� NOLQLaND� VOLND� X]� SURJUHVLYQX� EXEUH¶QX�
LQVXILFLMHQFLMX�PRJOD�EL�GD�XND]XMH�QD�RYX�YUVWX�SRUHPH`DMD��DOL�QRUPDODQ�ILEULQRJHQ��)'3�
NDR�L�EURM�WURPERFLWD�QDMYHURYDWQLMH�LVNTXaXMX�RYX�PRJX`QRVW��
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39��377��77�GRN�MH�UHSWLOD]D�WLPH�QD�JRUZRM�JUDQLFL�QRUPDOH��3RVWRML�VQL¶HZH�);��9,,,��;,�L�;,,�
D� QH^WR� PDZH� ),,�9�� GRN� )9,,� QLNDGD� QLMH� ELR� VQL¶HQ�� 2YDNDY� QDOD]� VXJHUL^H� QD� SRVWRMDZH�
KHSDULQ�OLNH� DQWLNRDJXODQVD�� 'LVILEULQRJHQHPLMX� LVNTXaXMH� SURGX¶HQ� 77�� D� QRUPDODQ� 57��
/RZ�JUDGH� ',&� WH^NR� MH� GRND]DWL�� =ERJ� DQXULMH� VDGD� MH� )'3� SRYL^HQ�� ^WR� MH� XRELaDMHQR��
7DNR_H�� QH� SRVWRML� VQL¶HZH� ILEULQRJHQD� LOL� WURPERFLWD� NDR� SRVOHGLFD� XWUR^ND� X� ',&�X��
2YDNDY� PXOWLIDNWRULMDOQL� GHIHNW� QDMYHURYDWQLMH� MH� X� RNYLUX� +HSDULQ�OLNH� DQWLNRDJXODQVD�
^WR� SRWYU_XMH� WHVW� QHXWUDOL]DFLMH�� RGQRVQR� QRUPDOL]DFLMH� 77� GRGDYDZHP� SURWDPLQ�
VXOIDWD�� ,SDN�� RVWDMH� RWYRUHQR� SLWDZH� SDUDSURWHLQHPLMH� VD� DEVRUSFLMRP� YL^H� IDNWRUD�
NRDJXODFLMH�� ^WR� EL� PRJOR� GD� REMDVQL� L� QDVWDQDN� UHQDOQH� LQVXILFLMHQFLMH�� 7DNR_H�� QH�
PR¶HPR� VD� VLJXUQR^`X� GD� ]DNTXaLPR� GD� MH� SRVWRMDZH� KHPRUDJLMVNRJ� VLQGURPD� SRVOHGLFD�
DQDSODVWLaQRJ�NDUFLQRLPD�^WLWDVWH�¶OH]GH��

)DNWRUL�NRDJXODFLMH�

�s������������ �SRVOH� SUYH� RSHUDFLMH� ^WLWDVWH� ¶OH]GH��� UXWLQVNL� WHVWRYL� NRDJXODFLMH� X�
RNYLUX� UHIHUHQWQLK� YUHGQRVWL� �QHPD� ]QDNRYD� LQVXILFLMHQFLMH� VLQWHWVNH� IXQNFLMH� MHWUH��� D�
NUYDUHZH�MH�QDMYHURYDWQLMH�ORNDOQRJ�SRUHNOD��EH]�JHQHUDOL]RYDQRJ�SRUHPH`DMD�KHPRVWD]H��
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