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$QDOL]D MH XVPHUHQD QD SURFHV UHGHILQLFLMH NRQFHSWD
�VUSVNRJ QDFLRQDOQRJ LQWHUHVD� NRMH SROLWLaNH L LQWHOHN�
WXDOQH HOLWH X VDYUHPHQRM 6UELML QDVWRMH GD XWHPHTH QD
WUL NTXaQD VWXED� LVWRULMVNLP� WUDGLFLRQDOQLP LQWHUH�
VLPD VUSVNRJ QDURGD� SRXNDPD VORPD MXJRVORYHQVNH GU¶DYQH
]DMHGQLFH L HWQLaNLP VXNRELPD WRNRP GHYHGHVHWLK JRGLQD L
QRYRQDVWDORP JHR�SROLWLaNRP RNUX¶HZX QD %DONDQX L
(YURSL QD SUDJX XXI YHND� 3UHPGD VX SURJUDPL QDMUHOHYDQW�
QLMLK SROLWLaNLK SDUWLMD X 6UELML MR^ XYHN XWHPHTHQL QD
PHPRUDQGXPVNRM PDWULFL R EH]GU¶DYQRVWL L REHVSUDYTHQR�
VWL 6UELMH� SUHRYOD_XMX`L NRQFHSW VUSVNRJ QDFLRQDOQRJ LQ�
WHUHVD X VDYUHPHQRVWL VYH YL^H JXEL QDFLRQDOLVWLaNL� L
]DGRELMD SURGHPRNUDWVNL SUHG]QDN�

.TXaQH UHaL� 6USVNL QDFLRQDOQL LQWHUHV� SDUWLMVNL SURJUDPL�
PHPRUDQGXPVND PDWULFD� 6UELMD� .RVRYR� 9RMYRGL�
QD� &UQD *RUD� (YURSVND XQLMD�

�6PDWUDPGD MH QD^¶LYRWQLLQWHUHV GD LGHROR^NL� SROL�
WLaNL L FLYLOL]DFLMVNL ^WR SUH L EH]EROQLMH QDSXVWLPR
XX YHN� ,VWRULMVNL UD]XP QDP QDOD¶H GD NULWLaNL L LVWL�
QLWRGRNRUHQDVYRJEL`DVD]QDPRVHEHLMDVQRVDJOHGDPRVYR�
MX LVWRULMVNX SXWDZX��

DNDGHPLN'REULFD@RVL`� NZL¶HYQLN
QD QDXaQRP VNXSX 6$18 �9HOLND 6UELMD � LVWLQH� ]D�
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7ULMXPIDOQD SREHGD LOL VUDPQL VXQRYUDW MHGQRJ QDFLR�
QDOQRJ SURJUDPD� MR^ XYHN QH ]QDaL �QH�RVWYDULYRVW ZHJRYLK
WHPHTQLK FLTHYD L SRVWDYNL� .RQFHSW QDFLRQDOQRJ LQWHUHVD
MHGQRJ QDURGD� QH PR¶H a priori ELWL YUHGQRYDQ NDR LVSUDYDQ
LOL SRJUH^DQ� MHU MH WDM NRQFHSW LVWRYUHPHQR VDWNDQ RG LVWR�
ULMVNLK L SROLWLaNLK� HWLaNLK L ILOR]RIVNLK� VHNXODUQLK L
YHUVNLK� WUDGLFLRQDOQLK L PRGHUQL]DFLMVNLK QDaHOD L YUHG�
QRVWL� L NDR WDNDY RQ HYROXLUD WRNRP LVWRULMH� ,VWLQH MHGQH
HSRKH aHVWR SRVWDMX ]DEOXGH QHNRJ GUXJRJ YUHPHQD� .RQFHSW
QDFLRQDOQRJ LQWHUHVD� X RYRP VOXaDMX VUSVNRJ� PRJX`H MH� GD�
NOH� UD]PDWUDWL VD HWLaNRJ VWDQRYL^WD � ZHJRYH XVNOD_HQRVWL
VD GRVWLJQXWLP FLYLOL]DFLMVNLP QDaHOLPD aRYHaDQVWYD� 6D�
VYLP MH GUXJL QLYR DQDOL]H UD]PDWUDWL JD VD SROLWLaNRJ VWDQR�
YL^WD � ZHJRYH RVWYDUTLYRVWL X GDWR YUHPH� QD GDWRM WHULWR�
ULML� XQXWDU VSOHWD LVWRULMVNLK� VSHFLILaQLK RNROQRVWL�
6WRJD MH SURPL^TDZH NRQFHSWD QDFLRQDOQRJ LQWHUHVD X YHOL�
NRM PHUL VSHNXODWLYDQ� KLSRWHWLaNL SRGXKYDW�

.RQFHSW VUSVNRJ QDFLRQDOQRJ LQWHUHVD NUDMHP XX YHND
XWHPHTHQ MH QD SRVWDYNDPD W]Y� 0HPRUDQGXPD� NRML MH VUHGL�
QRP RVDPGHVHWLK NRQFLSLUDOD JUXSD VUSVNLK LQWHOHNWXDODFD
RNXSTHQLK X 6USVNRM DNDGHPLML QDXND L XPHWQRVWL NRML VX X
NTXaQD SLWDZD MXJRVORYHQVNH VWYDUQRVWL VYUVWDOL �VLOQR DQ�
WDJRQL]RYDQ� WH¶DN SROR¶DM VUSVNRJ QDURGD� NRML VH RJOHGD X
VOHGH`LP NRQVWDWDFLMDPD� 6UEL� LDNR YH`LQVNL QDURG L SREHG�
QLFL X 3UYRP L 'UXJRP VYHWVNRP UDWX� VX JXELWQLFL X PLUX � X
MXJRVORYHQVNRM ]DMHGQLFL 6UELMD MH SROLWLaNL REHVSUDYTHQD�
L HNRQRPVNL HNVSORDWLVDQD RG VWUDQH DQWLVUSVNH NRDOLFLMH
+UYDWD L 6ORYHQDFD NRML VSURYRGH VWUDWHJLMX �VODED 6UELMD �
MDND -XJRVODYLMD�� 8VWDYRP L] ����� 6UELMD MH SRGHTHQD QD WUL
GHOD� L YUHPHQRP QDGYODGDQD RG VHSDUDWLVWLaNR�DXWRQRPD�
^NLK VQDJD QD .RVRYX L 0HWRKLML L 9RMYRGLQL� 1DGDTH� 6UEL
X +UYDWVNRM L]OR¶HQL VX UDILQRYDQRM DVLPLODFLRQRM SROLWL�
FL � UH^HZH ZLKRYRJ QDFLRQDOQRJ SROR¶DMD MH SUYRUD]UHGQR
SROLWLaNR SLWDZH� $NDGHPLFL VX GRWDGD^ZH SROLWLaDUH 6U�
ELMH SUHNRULOL ]D �QHVSUHPQRVW ]D LVWRULMVNL ]DGDWDN� �
�RWYDUDZH SROLWLaNH NUL]H DNR VH GUXJDaLMH QH PR¶H��� ,]D�
]RY NRML VX XSXWLOL XJOHGQL VUSVNL DNDGHPLFL� SUHGYR_HQL'R�
EULFRP @RVL`HP� VSUHPQR MH SULKYDWLOD QRYD QRPHQNODWXUD
VUSVNLK SROLWLaDUD � YR_D QRYRQDVWDMX`LK QDFLRQDOQR RULMHQ�
WLVDQLK SROLWLaNLK VWUDQDND� 6ORERGDQ 0LOR^HYL` �SUHG�
VHGQLN 6RFLMDOLVWLaNH SDUWLMH 6UELMH�� 9XN 'UD^NRYL`
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�6USVNL SRNUHW REQRYH�� 9RMLVODY>H^HT �6USVND UDGLNDOQD
VWUDQND�� RGQRVQR OLGHUL GHPRNUDWVNLK VWUDQDND 'UDJRTXE
0L`XQRYL`� D SRWRP =RUDQ ?LQ_L` �'HPRNUDWVND VWUDQND� L
9RMLVODY .R^WXQLFD �'HPRNUDWVND VWUDQND 6UELMH�� 6YH VX
RYH VWUDQNH X SURJUDPH VYRMLK SDUWLMD XJUDGLOH PHPRUDQGXP�
VNX PDWULFX WXPDaHZD VUSVNRJ QDFLRQDOQRJ LQWHUHVD L IRU�
PXOLVDOH MHGDQ WH LVWL PDNVLPDOLVWLaNL FLT� XMHGLZHZH SUL�
SDGQLND VUSVNRJ QDURGD NRML ¶LYH QD WHULWRULML 6)5 -XJRVOD�
YLMH X MHGQX GU¶DYX� SR]LYDZHP QD SUDYR QD VDPRRSUHGHTHZH
QDURGD� 'RGX^H� SUHPGD MH RYDM FLT WUDQVSDUHQWDQ X SURJUD�
PLPD VYLK QDYHGHQLK SDUWLMD� RQ MH L]UHaHQ QD YL^H LOL PDZH
HNVSOLFLWDQ QDaLQ� 0HPRUDQGXPVNR RWNURYHZH NRMH MH JRYR�
ULOR R WRPH GD VX 6UEL QDURG EH] VYHVUSVNH GU¶DYH� D 6UELMD
]HPTD EH] VYLK 6UED aLQLOD VH NDR GXJR WDMHQD LVWLQD NRMD MH
QDM]DG JODVQR REMDYTHZD L NRMD VYLP VUHGVWYLPD PRUD GD EXGH
SUHYODGDQD� �6YL 6UEL X MHGQRM GU¶DYL� SRVWDOD MH GU¶DYR�
WYRUQD SROLWLND VUSVNLK SROLWLaNLK HOLWD WRNRP ���LK JRGL�
QD XX YHND �GHWDTQLMH� R VUSVNRP QDFLRQDOQRP LQWHUHVX X
RYRP SHULRGX� cf� 9XNRPDQRYL`� ����� ���������

$QDOL]D NRMD VOHGL EL`H XVPHUHQD QD DNWXHOQL SURFHV
UHGHILQLFLMH NRQFHSWD �VUSVNRJ QDFLRQDOQRJ LQWHUHVD� NRML
SROLWLaNH L LQWHOHNWXDOQH HOLWH X VDYUHPHQRM 6UELML QDVWRMH
GD XWHPHTH QD WUL NTXaQD VWXED� LVWRULMVNLP� WUDGLFLRQDO�
QLP LQWHUHVLPD VUSVNRJ QDURGD� SRXNDPD VORPD MXJRVORYHQVNH
GU¶DYQH ]DMHGQLFH L HWQLaNLP VXNRELPD WRNRP GHYHGHVHWLK
JRGLQD L QRYRQDVWDORP JHR�SROLWLaNRP RNUX¶HZX QD %DOND�
QX� (YURSL L X VYHWX�
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3ROD]QD SUHWSRVWDYND RYRJ UDGD MH GD NRQFHSW VUSVNRJ
QDFLRQDOQRJ LQWHUHVD X VDYUHPHQRVWL � QD SUDJXXXI YHND JXEL
QDFLRQDOLVWLaNL L VYH YL^H SRSULPD GHPRNUDWVNL SUHG]QDN�
3RUH_HZHPL]YRUQLK SDUWLMVNLK SURJUDPDNRML VXIRUPXOLVD�
QL SULOLNRP RVQLYDZD VWUDQDND SRaHWNRP GHYHGHVHWLK JRGL�
QD� VD QDMQRYLMLP YHU]LMDPD SDUWLMVNLK SURJUDPD PRJX`H MH L]�
YHVWL ]DNTXaNH GD OL VX L X NRP VPHUX SROLWLaNH VWUDQNH PH�
ZDOH NRQFHSW VUSVNRJ QDFLRQDOQRJ LQWHUHVD QD RVQRYX LVNX�
VWYD SRVOHGZH GYH GHFHQLMH SURWHNORJ YHND�

,DNR MH X VYRP RVQLYDaNRP SURJUDPX L] ����� JRGLQH 'H�
PRNUDWVND VWUDQND L]QHOD VWDY GD MH QDFLRQDOQR SLWDZH �SUH
VYHJD GHPRNUDWVNR SLWDZH�� X RYRP SURJUDPX SUHRYOD_XMH QD�
FLRQDOLVWLaNL NRQFHSW� �$ QDFLRQDOQD SROLWLND VUSVNH GU�
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¶DYH� ED^ NDR L GUXJLK QDFLRQDOQLK GU¶DYD� PRUD ELWL XVPH�
UHQD QDWR GD VYH WHULWRULMH SUHWH¶QR QDVHTHQH 6UELPD X_X
X VDVWDY MHGQH GU¶DYH� $NR SRVOH SURYHGHQRJ UHIHUHQGXPD�
SOHELVFLWD L RWFHSTHZD SRMHGLQLK GHORYD -XJRVODYLMH WDNR
VPDZHQD ]DMHGQLaND GU¶DYD EXGH REXKYDWDOD YL^H MXJRVORYHQ�
VNLK QDURGD� RQD ELWUHEDOR GD EXGH LQWHJULVDQD L GREUR XUH�
_HQD IHGHUDFLMD� 6USVNL QDURG `H� X SURWLYQRP� XVSRVWDYL�
WL VYRMX QDFLRQDOQX GU¶DYX L ]DKWHYDWL GD QL MHGDQ GHR MXJR�
VORYHQVNH WHULWRULMH QDVHTHQ 6UELPD QH RVWDQH L]YDQ JUD�
QLFDWH GU¶DYH�� �3URJUDP'6� ������ 83URJUDPVNLP RVQRYD�
PD 6RFLMDOLVWLaNH SDUWLMH 6UELMH L] ����� QHPD SRND]DWHTD
QDFLRQDOLVWLaNR�HNVWUHPLVWLaNRJ WXPDaHZD VUSVNRJ QDFLR�
QDOQRJ LQWHUHVD� DOL VH X L]YHVQLP RGUHGEDPD PRJX SUHSR]QD�
WL NRQWXUH SODQD UHIHUHQGXPVNRJ XVSRVWDYTDZD W]Y� �VUS�
VNLK DXWRQRPQLK REODVWL� �6$2� X +UYDWVNRM L %RVQL L +HU�
FHJRYLQL NRMH `H VH NDVQLMH �QH�XVSH^QR WUDQVIRUPLVDWL X 5H�
SXEOLNX6USVNX.UDMLQX L 5HSXEOLNX6USVNX� �1DURGL NRML VX
XGUX¶HQL X ]DMHGQLaNX GU¶DYX PRUDMX LPDWL SUDYR VDPRRSUH�
GHTHZD L RWFHSTHZD � 1RYLP 8VWDYRP -XJRVODYLMH WUHED
XWYUGLWL PRJX`QRVW IRUPLUDZD DXWRQRPQLK SRNUDMLQD X
-XJRVODYLML QD RVQRYX L]UD¶HQH YRTH VWDQRYQL^WYD L QDFLR�
QDOQLK� LVWRULMVNLK� NXOWXUQLK L GUXJLK VSHFLILaQRVWL��

8 VWYDUL� WRNRP aLWDYH SRVOHGZH GHFHQLMHXX YHND SROL�
WLaNX KHJHPRQLMX QDG IRUPXOLVDZHP L WXPDaHZHP VUSVNRJ QD�
FLRQDOQRJ LQWHUHVD GU¶DOH VX QDMHNVWUHPQLMH QDFLRQDOLVWLa�
NH SDUWLMH� RULJLQDOQR MH WR ELR6USVNL SRNUHW REQRYH �NRML MH
X GUXJRM SRORYLQL GHYHGHVHWLK QDSXVWLR L]YRUQH SURJUDPVNH
SR]LFLMH� L 6USVND UDGLNDOQD VWUDQND� 8 RVQLYDaNRP SURJUD�
PX 6USVNRJ SRNUHWD REQRYH L] ����� JRGLQH� NRQFHSW VUSVNRJ
QDFLRQDOQRJ LQWHUHVD SURWH¶H VH GR ]DKWHYD QRYRJ UD]JUDQL�
aHZD X VOXaDMX NRQIHGHUDOL]DFLMH -XJRVODYLMH� LOL RWFHSTH�
ZD 6ORYHQLMH L +UYDWVNH� �2G GDQD^ZH -XJRVODYLMH QH PRJX VH
RWFHSLWL LOL QD^WHWX VUSVNRJ QDURGD NRQIHGHUDOL]RYDWL
WHULWRULMH NRMH VX �� GHFHPEUD ����� QD GDQ VWYDUDZD -XJRVOD�
YLMH� ELOH X VDVWDYX.UDTHYLQH 6UELMH� NDR QL NUDMHYL X NRMLPD
VX6UEL� SUH XVWD^NRJ JHQRFLGD� ELOL X YH`LQL� 7HWHULWRUL�
MH VX QHRWX_LYD� LVWRULMVND L HWQLaND VYRMLQD VUSVNRJ QDUR�
GD� +UYDWVND VH� X VYRMLP VDGD^ZLP JUDQLFDPD� QH PR¶H NRQ�
IHGHUDOL]RYDWL VYH GRN RG %DUDZH� GHORYD 6ODYRQLMH� .RUGX�
QD� /LNH� %DQLMH L 6HYHUQH 'DOPDFLMH QH EXGH REUD]RYDQD DX�
WRQRPQD SRNUDMLQD 6USVNH NUDMLQH L GRN QH EXGH JDUDQWRYDQD
DXWRQRPLMD ,VWUL L 'XEURYQLNX� 8 VOXaDMX GD VH +UYDWVND
LSDN RWFHSL RG -XJRVODYLMH� DXWRQRPQD SRNUDMLQD 6USVNH
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NUDMLQH EL X^OD X VDVWDY VUSVNH GU¶DYH� �3URJUDP 632�
������ 1DNRQ UDVFHSD X6USVNRP SRNUHWX REQRYH� 9RMLVODY>H�
^HT `H RVQRYDWL 6USVNX UDGLNDOQX VWUDQNX NRMD `H X VYRP
SURJUDPX L]OR¶LWL FLT VWYDUDZD �9HOLNH 6UELMH�� .DNR MH
UHaHQR X ZHQRP RVQLYDaNRP SURJUDPX L] ����� JRGLQH� FLT
656 MH� �2EQDYTDZH VORERGQH� QH]DYLVQH L GHPRNUDWVNH VUS�
VNH GU¶DYH NRMD `H REXKYDWLWL FHORNXSQR VUSVWYR� VYH VUSVNH
]HPTH� ^WR ]QDaL GD `H X VYRMLP JUDQLFDPD LPDWL� SRUHG VDGD�
^ZH VX¶HQH VUELMDQVNH IHGHUDOQH MHGLQLFH L &UQH *RUH� VUS�
VNX %RVQX� VUSVNX +HUFHJRYLQX� VUSVNL 'XEURYQLN� VUSVNX
'DOPDFLMX� VUSVNX /LNX� VUSVNL.RUGXQ� VUSVNX%DQLMX� VUSVNX
6ODYRQLMX� VUSVNL ]DSDGQL 6UHP� VUSVNX %DUDZX L VUSVNX 0D�
NHGRQLMX��

2YDNR NRQFLSLUDQ NRQFHSW VUSVNRJ QDFLRQDOQRJ LQWH�
UHVD MHGQLP GHORP MH ELR ]DVQRYDQ QD GU¶DYRWYRUQLP DVSLUD�
FLMDPD VUSVNLK HOLWD� DOL MH GUXJLP GHORP SURLVWHNDR L NDR
RGJRYRU QD LUHGHQWLVWLaNR�VHFHVLRQLVWLaNH SURYRNDFLMH NR�
VRYVNLK $OEDQDFD� 6ORYHQDFD L +UYDWD� %XGX`L GD VUSVNH SR�
OLWLaNH HOLWH QLVX XVSHOH GD IRUPXOL^X GHPRNUDWVNL� PLUR�
WYRUDQ RGJRYRU QD RYDNYH SURYRNDFLMH� YH` VX L VDPH SRGJUHMD�
YDOH HWQLaNH WHQ]LMH NRMH VX L]PDNOH NRQWUROL GR^OR MH GR
RUX¶DQLK HWQLaNLK VXNRED 6UED VD +UYDWLPD� 0XVOLPDQLPD L
$OEDQFLPD� GRN MH 6UELMD L &UQD *RUD �WDGD^ZD 65 -XJRVOD�
YLMD� ELOD L]OR¶HQD PH_XQDURGQRM L]RODFLML L VDQNFLMDPD� QD�
SRVOHWNX L ERPEDUGRYDZX RG VWUDQH 1$72 SDNWD� ,SDN� SR�
VWDYTD VH SLWDZH GD OL MH PHPRUDQGXPVND PDWULFD VUSVNRJ QD�
FLRQDOQRJ LQWHUHVD GR¶LYHOD WRWDOQL SRUD]" 'RN MH 5HSXEOL�
ND 6USVND .UDMLQD QHVWDOD X SODPHQX RSHUDFLMD HWQLaNRJ aL�
^`HZD LPDVRYQRJ L]JRQD6UED �NRMH VX KUYDWVND YRMVND L SROL�
FLMD SRJURPVNL QD]YDOH � �%THVDN� L �2OXMD��� 5HSXEOLND
6USVND NRMD MH WDNR_H VWYRUHQD QD SRPHQXWRM PDWULFL� LSDN MH
RGU¶DQD NDR ]DVHEDQ SROLWLaNL L WHULWRULMDOQL HQWLWHW � L
NDR WDNYD JDUDQWRYDQD RG YHOLNLK VLOD RGUHGEDPD 'HMWRQVNRJ
PLURYQRJ VSRUD]XPD�

=DVWUD^XMX`D LVNXVWYD UD]DUDZD� PDVRYQLK ]ORaLQD L
SURJRQD NRMH VX aLQLOH VYH ]DUD`HQH VWUDQH QD WHULWRULML -X�
JRVODYLMH� LSDN VX XWLFDOH QD SHUFHSFLMX QDFLRQDOQR RULMHQ�
WLVDQLK VUSVNLK VWUDQDND� 'HPRNUDWVND VWUDQND 6UELMH� EXGX�
`L GD MH RVQRYDQD NUDMHP ����� JRGLQH� XYLGHY^L SRJXEQH SRVOH�
GLFH HNVWUHPLVWLaNRJ WXPDaHZD SRVWDYTD VUSVNH QDFLRQDOQH
L GU¶DYRWYRUQH LQWHUHVH QD PQRJR UHDOQLMH RVQRYH� �'66
VPDWUD GD MH ]DMHGQLaND GU¶DYD 6UELMH L &UQH *RUH QDMERTH
UH^HZH GU¶DYQRJ SLWDZD� 8 VOXaDMX GD RYD ]DMHGQLaNDWYRUH�
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YLQD QH PR¶H ELWL RVWYDUHQD QD QDaHOLPD MHGLQVWYD L SDUOD�
PHQWDUQH GHPRNUDWLMH� SURJUDP'66 RGQRVL`H VH QD SUHREUD�
¶DM 6UELMH NDR QH]DYLVQH L VXYHUHQH GU¶DYH�� 8WHPHTHQD QD
GHPRNUDWVNLP QDaHOLPD� RYD `H VWUDQND XVSHWL � GRGX^H WHN
QDNRQ SREHGH ZHQRJ OLGHUD� 9RMLVODYD .R^WXQLFH� QD L]ERUL�
PD ����� JRGLQH NRMD MH GRYHOD GR SDGD UH¶LPD 6ORERGDQD 0L�
OR^HYL`D� GD ]DX]PH SR]LFLMX SDUWLMH�KHJHPRQD X IRUPXOLVD�
ZX L WXPDaHZX VUSVNRJ QDFLRQDOQRJ LQWHUHVD�

3R GRODVNX QD YODVW� X QDMQRYLMLP SURJUDPVNLP RSUHGH�
THQLPD RYH VWUDQNH L] ����� JRGLQH L GDTH GRPLQLUDMX RGUHG�
QLFH NDR^WR VX GU¶DYD� QDFLMD� FUNYD� SRURGLFD� VROLGDUQRVW�
^WR JRYRUL R MHGQRP RUJDQLFLVWLaNRP� NRQ]HUYDWLYQRP WXPD�
aHZX VUSVNRJ QDFLRQDOQRJ LQWHUHVD� DOL LVWRYUHPHQR MH XRa�
TLYD L GHPRKUL^`DQVND UHWRULND� EXGX`L GD VH QDFLRQDOQD�
NXOWXUQD L YHUVND SUDYD NRMD VUSVNL GHPRNUDWL WUD¶H ]D VUS�
VNX YH`LQX X LVWRM PHUL SUL]QDMX L ]D SULSDGQLNH QDFLRQDOQLK
PDZLQD� 'HPRNUDWLMD MH ]D '66 �X SRGMHGQDNRM PHUL SROLWLa�
NL L QDFLRQDOQL FLT�� VWRML X SURJUDPX'66�D L] ����� JRGLQH�
8 RGUHGQLFL R �QDFLRQDOQRM SROLWLFL� VUSVNH GHPRNUDWH L]�
ULaX XYHUHZH GD VX ZLKRYL SURJUDPL L QDFLRQDOQL FLTHYL
�LVWRYHWQL VD LVWRULMVNLP WH¶ZDPD VUSVNRJ QDURGD� PD JGH
RQ ¶LYHR�� WH GD WH¶H �SXQRP NXOWXUQRP� HNRQRPVNRP L GX�
KRYQRP MHGLQVWYX VUSVNRJ QDURGD�� 1DGDTH VH ND¶H GD MH MHGDQ
RG �SULRULWHWD L VWUDWH^NLK FLTHYD GU¶DYQH SROLWLNH�
'66�D �VYHVWUDQD HNRQRPVND� NXOWXUQD� GXKRYQD� SURVYHWQD
L VSRUWVND VDUDGZD�� NDR L �VYL YLGRYL SRYH]LYDZD VD 5HSX�
EOLNRP 6USVNRP� X VNODGX VD QRYRP SROLWLaNRP UHDOQR^`X L
X VDJODVQRVWL VD 'HMWRQVNLP VSRUD]XPRP�� 'DNOH� QH SRPLZH
VH SROLWLaNR LOL GU¶DYQR MHGLQVWYR VD VUSVNLP QDURGRP L]
GUXJLK ELY^LK MXJRVORYHQVNLK UHSXEOLND� YH` VH X SURJUDPX
SRPLZH �REDYH]D PDWLaQH GU¶DYH� � WM� 6UELMH� ]D �EULJX R
VUSVNRP QDURGX�� DOL �GU¶H`L VH SULQFLSD QHPH^DZD X XQX�
WUD^ZH SRVORYH GUXJLK ]HPDTD L SRGUD]XPHYDMX`L ORMDOQRVW
6UED GU¶DYL X NRMRM VX RVWDOL GD ¶LYH�� .D¶H VH GD MH VUSVND
GU¶DYD �REDYH]QD GD VH QRUPDOQLP GLSORPDWVNLP SXWHP L
VUHGVWYLPD XRELaDMHQLP X PH_XQDURGQLP RGQRVLPD VWDUD R
]D^WLWL ZLKRYLK QDFLRQDOQLK� SROLWLaNLK L TXGVNLK SUD�
YD�� -HGDQ RG RVQRYQLK ]DGDWDND QDFLRQDOQH SROLWLNH '66�D
MH L �SUHYD]LOD¶HZH UD]OLND NRMH VX SRG RGUH_HQLP LVWRULM�
VNLP RNROQRVWLPD QDVWDOH PH_X UD]OLaLWLP GHORYLPD VUS�
VNRJ QDURGD�� 3XW ]D SUHYD]LOD¶HZH UD]OLND SUHGVWDYTDMX
'HNODUDFLMH NRMH VX GRQHOH'66L1DURGQD VWUDQND&UQH*RUH
����� JRGLQH� 'HNODUDFLMD '66 L 6USVNH QDURGQH VWUDQNH &U�
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QH *RUH ����� L 3URWRNRO R VDUDGZL VD 6USVNRP GHPRNUDWVNRP
VWUDQNRP L] 5HSXEOLNH 6USVNH L] ����� JRGLQH NRML SUHGVWD�
YTDMX LQWHJUDOQL GHR SURJUDPD '66�D� -HGDQ RG RVQRYQLK FL�
THYD QDFLRQDOQH SROLWLNH MHVWH �GXKRYQD REQRYD VUSVNRJ QD�
URGD L MDaDZH ZHJRYH LVWRULMVNH VDPRVYHVWL� GRN MH �QDFLR�
QDOQR YDVSLWDZH VDVWDYQL GHR REUD]RYQRJ SURFHVD� RG SUHG�
^NROVNLK GR VUHGZR^NROVNLK XVWDQRYD� 6USVNRM SUDYRVODYQRM
FUNYL� LVWLaX VUSVNH GHPRNUDWH �SULSDGD ]QDaDMQD XORJD X QD�
FLRQDOQRP YDVSLWDZX L GXKRYQRM REQRYL VUSVNRJ QDURGD L ]D�
WR RQD WUHED GD ]DX]PH RQR PHVWR X VUSVNRP GUX^WYX NRMH MH
LPDOD WRNRP LVWRULMH� SUH QHJR ^WR MX MH NRPXQLVWLaND YOD�
GDYLQD SRWLVQXOD�� ,PDMX`L X YLGX �WUDJLaQD LVNXVWYD V SU�
YRP L GUXJRP -XJRVODYLMRP�� VUSVNH GHPRNUDWH VH �RGOXaQR
SURWLYH VYDNRM REQRYL WDNYH GU¶DYH LOL HYHQWXDOQRP VWYD�
UDZX GU¶DYQLK ]DMHGQLFD VD VXVHGQLP QDURGLPD�� ,VWRYUHPH�
QR VH ]DOD¶X ]D �XaH^`H QD^H GU¶DYH X UHJLRQDOQLP L HYURS�
VNLP LQWHJUDFLMVNLP SURFHVLPD NRML VX X LQWHUHVX VUSVNRJ
QDURGD�� 8 SRJOHGX .RVRYD L 0HWRKLMH� '66 L]QRVL VWDY GD MH
RYD SRNUDMLQD �LDNR WUHQXWQR SRG QH]YDQLaQLP SURWHNWR�
UDWRP 8MHGLZHQLK QDFLMD� LQWHJUDOQL L QHRWX_LYL GHR QD^H
]HPTH�� 2G 6DYHWD EH]EHGQRVWL VH ]DKWHYD GD �QDOR¶L 81�
0,.�X L .)25�X SUHGX]LPDZH NRQNUHWQLK PHUD UDGL ]DX�
VWDYTDZD DOEDQVNRJ WHURUD QD .RVRYX L 0HWRKLML� aLPH EL
VH VSUHaLOR GDTH LVHTDYDZD6UED L RVWDORJ QHDOEDQVNRJ VWD�
QRYQL^WYD��

'HPRNUDWVND VWUDQND� WDNR_H MH SR GRODVNX QD YODVW� XV�
YRMLOD QRYL SURJUDP ����� JRGLQH� NRML VH X ]QDWQRM PHUL UD]OL�
NXMH RG RQRJ RVQLYDaNRJ L] ����� LOL SRWRZHJ L] ����� JRGLQH�
'HPRNUDWH VX X VYRP SURJUDPX LVND]DOH QDPHUX GD QD RVQRYX
�VD]QDZD R SUHRYOD_XMX`LP WHQGHQFLMDPD X VDYUHPHQRP VYHWX
GHILQL^X YL]LMX QD^HJ GUX^WYD ]D SUYX GHFHQLMX XXI YHND��
'HPRNUDWH SUDYH SRGHOX L]PH_X SLWDZD NRMD VX �SUHWKRGQLK
JRGLQD ELOD RWYRUHQD� D GDQDV VX UH^HQD� LOL VX X SURFHVX UH�
^DYDZD�� WR VX 'HMWRQVNL VSRUD]XP L PH_XVREQR SUL]QDYDZH
ELY^LK MXJRVORYHQVNLK UHSXEOLND� YUD`DZH QD^H ]HPTH X
VYHW� SRaHWDN GHPRNUDWVNLK UHIRUPL X GU¶DYL� SULYUHGL L
GUX^WYX� 2GQRVQR RQLK SLWDZD NRMD VX GDQDV �QD GUDPDWLaDQ
QDaLQ RWYRUHQD�� WR MH� LVWLaH '6� SUH VYHJD SUREOHP .RVRYD
L0HWRKLMH� NDR L VXGELQD VDYH]QH GU¶DYH 6UELMH L &UQH *RUH�
,SDN� GHPRNUDWH X VYRP SURJUDPX SUL]QDMX GD �QH VDPR^WR QD
QHND RWYRUHQD GU¶DYQD SLWDZD MR^QHPDPR GHILQLWLYDQ RG�
JRYRU L] REMHNWLYQLK UD]ORJD �&UQD *RUD� .RVRYR�� QHJR MH L
LQDaH SUR^OR YUHPH GHWDTQLK SDUWLMVNLK SURJUDPD�� 1D YU�
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KX SURJUDPVNLK FLTHYD NRMLPD WH¶L 'HPRNUDWVND VWUDQND MH�
VWH �GHPRNUDWVND� MDND L PH_XQDURGQR XYD¶HQD VUSVND GU¶DYD
NRMD ^WLWL SUDYD VYRMLK JUD_DQD�� 8 RGUHGQLFL �HILNDVQD L
VQD¶QD VUSVND GU¶DYD�� GHPRNUDWH ND¶X� �KR`HPR 6UELMX GD
RVSRVRELPR ]D EHVSUHNRUQR IXQNFLRQLVDZH� EH] RE]LUD GD OL
`H ELWL SRWSXQR VDPRVWDOQD GU¶DYD LOL X IHGHUDFLML LOL
QHNRP GUXJRP EXGX`HP VDYH]X �(YURSVNRM ]DMHGQLFL��� 1DGDTH
VH ND¶H GD �6UELMD QLMH RVWDWDN -XJRVODYLMH� YH` MH �GU¶DYD
VD VYRMLP MDVQLP LGHQWLWHWRP L LQVWLWXFLMDPD� NRMH WUHED
UHIRUPLVDWLL XQDSUHGLWL� GD EL ELOL RVSRVRETHQL ]D^DQVH
L L]D]RYH ��� YHND�� 1DSRVOHWNX VH NRQVWDWXMH GD 6UELMD �PRUD
GD EXGH GU¶DYD NRMD MH VYDNRJ WUHQXWND VSUHPQD ]D HILNDVQR
VSURYR_HZH UD]OLaLWLK RSFLMD� ELOR GD VH UDGL R EXGX`LP RG�
QRVLPD VD &UQRP *RURP� VWDWXVX .RVRYD L 0HWRKLMH� QHNRP
QRYRP YLGX UHJLRQDOQH LQWHJUDFLMH�� 'HPRNUDWH XSR]RUDYDMX
GD �GRJD_DML QH VPHMX GD QDV GRaHNDMX QHVSUHPQH�� WH GD MH �EX�
GX`QRVW RWYRUHQD� D ]D VYDNX RSFLMX PRUDPR ELWL PDNVLPDO�
QR SULSUHPTHQL� GD ELVPR PDNVLPDOQR RVWYDULOL VYRM LQWH�
UHV�� ^WR SRGUD]XPHYD �HILNDVQH LQVWLWXFLMH� XVSH^QX SUL�
YUHGX� PH_XQDURGQL NUHGLELOLWHW� VWDELOQX SROLWLaNX
VFHQX�� 3UDJPDWLaDQ SULVWXS� NRML MH SRVWDR SUHSR]QDWTLYD
RGUHGQLFD RYH VWUDQNH� D QDURaLWRZHQRJ OLGHUD� =RUDQD?LQ�
_L`D �NRML MH GDR MDN DXWRUVNL SHaDW RYRP SURJUDPX '6�D� SR
VYHPX VXGH`L� XVORYLOD MH QHWUDQVSDUHQWQRVW RYRJ SURJUDPD X
SRJOHGX SROLWLNH �VUSVNRJ QDFLRQDOQRJ LQWHUHVD�� 1HXREL�
aDMHQLP VWLORP L]ODJDZD SDUWLMVNRJ SURJUDPD GHPRNUDWH VX
MHGQRVWDYQR L]EHJOH GD VH HNVSOLFLWQLMH RGUHGH EDUHP SUHPD
GYD LGHQWLILNRYDQD �RWYRUHQD SUREOHPD� � &UQRM *RUL L .R�
VRYX� 1DSRVOHWNX� QDPH`H VH XWLVDN GD MH SURJUDP'HPRNUDWVNH
VWUDQNH L] ����� JRGLQH X FHOLQL SURJUDPVNL �LV�SUD]DQ�

3DUWLMD NRMD MH WRNRP GHYHGHVHWLK GU¶DOD SR]LFLMH YOD�
VWL X 6UELML L NRMD VQRVL QDMYH`L GHR RGJRYRUQRVWL ]D VSURYR�
_HZH NRQFHSWD VUSVNRJ QDFLRQDOQRJ LQWHUHVD� LSDN VH QLMH� QL
QDNRQ SDGD V YODVWL� RGUHNOD VYRJ SUHWKRGQRJ SURJUDPD L]
����� JRGLQH� 1D >HVWRP �YDQUHGQRP� NRQJUHVX RYH SDUWLMH�
RGU¶DQRP ����� JRGLQH QLMH XVYRMHQ QRYL SURJUDP SDUWLMH� WD�
NR GD `H ELWL FLWLUDQH RGUHGEH SURJUDPD L] ����� 8 RGUHGQLFL
R �MHGLQVWYHQRM 6UELML� MH UHaHQR GD 636 �SRGU¶DYD SURFHV
NRMLP MH SUHYD]L_HQD UD]ELMHQRVW6UELMH QDWUL GHOD L RVWYD�
UHQD MHGLQVWYHQD UHSXEOLND X NRMRM QDGOH¶QRVWL VYRMVWYHQH
GU¶DYL RUJDQL 5HSXEOLNH YU^H QD FHORM WHULWRULML�� 8 RYRP
NRQWHNVWX MH UHaHQR GD �DXWRQRPQH SRNUDMLQH X 6UELML QH PR�
JX ELWL GU¶DYH YH` VDPR REOLN WHULWRULMDOQH DXWRQRPLMH�
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]D NRML VH 8VWDYRP 6UELMH XWYU_XMX L MDPaH RQD DXWRQRPQD
SUDYD NRMD VX L]UD] VSHFLILaQLK QDFLRQDOQLK� LVWRULMVNLK L
NXOWXUQLK RVREHQRVWL SRGUXaMD QD NRMLPD VX REUD]RYDQH��
6RFLMDOLVWL GDMX L VYRMH YL_HZH UH^HZD NUL]H QD .RVRYX L
0HWRKLML� 3ROD]L VH RG NRQVWDWDFLMH GD MH �.RVRYR L0HWRKL�
MD QHUD]GYRMQL GHR 6UELMH� NRML SR VYRMLP SULURGQLP ERJDW�
VWYLPD� NXOWXUQLP VSRPHQLFLPD L LVWRULML LPD QH VDPR
RJURPQR QHSRVUHGQR SROLWLaNR� YH` L L]X]HWQR VLPEROLaQR
]QDaHZH ]D VUSVNL QDURG�� 3URJUDP VDGU¶L WXPDaHZH LVWR�
ULMH GD MH �GRGX^H� X WRNX GXJRJ YUHPHQD RYR SRGUXaMH ELOR
RNXSLUDQR L X ]QDWQRM PHUL QDVHTHQR DOEDQVNLP VWDQRYQL�
^WYRP� DOL MH QDM]DG RVORER_HQR LWUDMQR SULSDOR VUSVNRM GU�
¶DYL�� ,SDN VH NRQVWDWXMH L aLZHQLFD GD VX �$OEDQFL VWLFD�
MHP LVWRULMVNLK RNROQRVWL SRVWDOL YH`LQD QD .RVRYX L 0HWR�
KLML�� DOL GD VX ]DWR �QDFLRQDOQD PDZLQD X 6UELML�� 6X^WLQD
SROLWLNH 636�D QD .RVRYX L 0HWRKLML MH �SXQD JUD_DQVND L
QDFLRQDOQD UDYQRSUDYQRVW��2GEDFXMX`L PRJX`QRVW RWFHSTH�
ZD� 636 L]UD¶DYD VSUHPQRVW ]D �RWYRUHQL L VORERGQL GLMD�
ORJ R VYLP SUHSUHNDPD SXQRP RVWYDUHZX TXGVNLK SUDYD DO�
EDQVNLK L GUXJLK PDZLQD X 6UELML�� 2VX_XMX`L �VYDNL REOLN
HWQLaNRJ aL^`HZD�� VRFLMDOLVWL 6UELMH �`H VH VWDUDWL R
WRPH GD VH REH]EHGLPHKDQL]DP SRYUDWNDLVHTHQLK6UED L&U�
QRJRUDFD L GRVHTDYDZH JUD_DQD NRML ¶HOH GD ¶LYH L UDGH QD
.RVRYX L 0HWRKLML�� 'UXJD DXWRQRPQD SRNUDMLQD� 9RMYRGLQD�
MH WDNR_H �VD VYLP VYRMLP VSHFLILaQRVWLPD QHUD]GYRMQL GHR
6UELMH�� L 636 QDJOD^DYD VYRMX ERUEX �SURWLY SROLWLaNLK
VQDJD NRMH VX WH¶LOH� D L GDQDV WH¶H GD 9RMYRGLQX RWFHSH RG
6UELMH LOL GD MH SRGHOH�� 3ULWRP MH 636 �VYHVQD RGUH_HQLK
VSHFLILaQRVWL9RMYRGLQH� ZHQRJ SRVHEQRJ LVWRULMVNRJ LVNX�
VWYD L RVREHQRVWLZHQH SULYUHGH L VPDWUD GDWH RVREHQRVWL
WUHED XYHN LPDWL X YLGX SULOLNRP IRUPLUDZD RS^WH SROL�
WLNH 5HSXEOLNH 6UELMH�� 3RVHEDQ RGHTDN SURJUDPD SRVYH`HQ
MH �RGQRVX SUHPD GHORYLPD VUSVNRJ QDURGD L]YDQ6UELMH�� 636
L]UD¶DYD XYHUHZH GD VX �SUHNU^HQL SULQFLSL PH_XQDURGQRJ
SUDYD NDG MH 6UELPD +UYDWVNH L %RVQH L +HUFHJRYLQH NRML VX
VHGDP GHFHQLMD SURYHOL XMHGLZHQL VD VYRMRP EUD`RP� VSUHaHQR
GD QD RVQRYX SUDYD VDPRRSUHGHTHZD QDURGD RVWDQX X ]DMHGQLa�
NRM MXJRVORYHQVNRM GU¶DYL�� ,SDN� VRFLMDOLVWL 6UELMH `H �L
GDTH SRGU¶DYDWL WR ZLKRYR SUDYR L SUX¶DWL LP PRUDOQX L
PDWHULMDOQX SRPR`�� 8 SURJUDPX 636�D SRPLZX VH L RQL 6U�
EL �NRML VX RVWDOL X VWDWXVX PDZLQD SR YHOLNLP JUDGRYLPD L
QD L]RORYDQLP SRGUXaMLPD RWFHSTHQLK MXJRVORYHQVNLK UHSX�
EOLND�� NDR L RQLK NRML VX NDR PDZLQH ¶LYHOL X VXVHGQLP GU�
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¶DYDPD LOL NDR LQGLYLGXDOQL JUD_DQL ^LURP VYHWD� 636 L]�
UD¶DYD QDPHUX GD `H �VWDOQR EULQXWL R ZLKRYLP XVORYLPD
¶LYRWD L UDGD L RGU¶DYDWL ¶LYH YH]H VD ZLKRYLP SROLWLa�
NLP� NXOWXUQLP L GUXJLP RUJDQL]DFLMDPD� VPDWUDMX`L SUL�
URGQLP GD L GUXJH ]HPTH RGU¶DYDMX WDNYH YH]H V GHORYLPD VYR�
MLK QDURGD X 6UELML�� :LPD `H �SRVHEQR SRPDJDWL GD QHJXMX
VRSVWYHQX NXOWXUQX WUDGLFLMX� GD RaXYDMX VYRM QDFLRQDOQL
LGHQWLWHW� GD SRVWDQX JUD_DQL 6UELMH L -XJRVODYLMH L GD VH
XNTXaXMX X GUX^WYHQL ¶LYRW PDWLaQH GU¶DYH�� &LWLUDQH
RGUHGEH 636�RYRJ SURJUDPD SRWYU_XMX ]DNTXaDN GD MH RYD SDU�
WLMD WRNRP FHORNXSQRJ YUHPHQD QD YODVWL YH^WR L]EHJDYDOD GD
X ]YDQLaQLP GRNXPHQWLPD� LOL JRYRULPD VYRJ OLGHUD L RVWDOLK
aHOQLND NRULVWL QDFLRQDOLVWLaNL RERMHQX UHWRULNX� SUHPGD
MH ZHQD SUDNWLaQD SROLWLND ELOD SRG YHOLNLP XWLFDMHP VUS�
VNLK QDFLRQDOLVWD�

3ROLWLaNR NDPHOHRQVWYR MH MR^ YL^H SULVXWQR X VOXaDMX
HNVWUHPQR QDFLRQDOLVWLaNLK VUSVNLK VWUDQDND� 6USVNL SRN�
UHW REQRYH� YH` VUHGLQRP GHYHGHVHWLK SRaLZH GD SUDYL ]DRN�
UHW X VWUDQDaNRP LGHQWLWHWX WDNR GD VH X QRYRP� WUH`HP SR UH�
GX XVYRMHQRP SURJUDPX ����� JRGLQH� RYD VWUDQND VDGD GHNODUL�
^H NDR �QDFLRQDOQD VWUDQND OLEHUDOQLK� JUD_DQVNLK L GHPR�
NUDWVNLK XYHUHZD�� 'RGX^H� L] RYH GHILQLFLMH L]RVWDYTHQD
MH L aLZHQLFD GD VH L QDMQRYLMLP SURJUDPRP 632 GHNODUL^H
NDR PRQDUKLVWLaND VWUDQND� 1DLPH� 632 MH MHGLQD RG UHOHYDQ�
WQLMLK VUSVNLK VWUDQDND NRMD VH ]DOD¶H ]D REQRYX PRQDUKLMH X
6UELML � X IRUPL �PRGHUQH XVWDYQH SDUODPHQWDUQH PRQDUKL�
MH� X NRMRM EL .UDT LPDR SUYHQVWYR aDVWL� DOL QH L YODVWL� L
ELR VLPERO MHGLQVWYD GU¶DYH L QDGVWUDQDaNL NURY X YL^H�
VWUDQDaNRM GHPRNUDWLML�� 8SRUHGH OL VH ZHQD L]YRUQD SUR�
JUDPVND RSUHGHTHZD L] ����� VD QDMQRYLMLP� XRaTLYD MH �SUR�
GHPRNUDWVND�� RGQRVQR SUR]DSDGQR XVPHUHQD UHGHILQLFLMD L]�
YRUQRJ NRQFHSWD VUSVNRJ QDFLRQDOQRJ LQWHUHVD� 8 QRYRP SUR�
JUDPX QDFLRQDOQL LQWHUHV VH RSUHGHTXMH LVNTXaLYR SUHPD
�XQXWUD^ZLP SLWDZLPD� 6UELMH � 9RMYRGLQL� .RVRYX L 0HWR�
KLML� QDSRVOHWNX L&UQRM *RUL� 632 VH ]DOD¶H ]D �QDM^LUX HN�
RQRPVNX DXWRQRPLMX 3RNUDMLQH 9RMYRGLQH� RERJD`HQX L GR�
GDWQLP VSHFLILaQRVWLPD� UDGL SXQH ]D^WLWH QDFLRQDOQLK�
YHUVNLK L NXOWXUQLK SUDYD PDZLQVNLK HWQLaNLK ]DMHGQLFD X
9RMYRGLQL�� $OL SRG XVORYRP GD �QH EXGX GRYHGHQL X VXPZX
LOL RSDVQRVW GU¶DYQR MHGLQVWYR 6UELMH L SUDYD VUSVNH YH`L�
QH X 9RMYRGLQL�� =DOD¶X`L VH ]D.RVRYR X6UELML� 632XND]XMH
GD QDP �UHDOQRVW VYHWD L YUHPHQD X NRPH ¶LYLPR QDOD¶H GD
RaXYDZH .RVRYD L 0HWRKLMH QH YH]XMHPR ]D GDQ RGODVND 1$72
WUXSD L RVWDOLK PH_XQDURGQLK VQDJD L] 3RNUDMLQH� QHJR ]D
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SRYUDWDN QD^H9RMVNH L QD^HJ QDURGD QD.RVRYR L0HWRKLMX��
=DUDG RYRJ QDFLRQDOQRJ LQWHUHVD 632 VH ]DOD¶H �]D SULVWX�
SDZH QD^H GU¶DYH 3DUWQHUVWYX ]D PLU� ^WR MH XOD]QLFD X
1$72 VDYH]�� 1D WDM QDaLQ� SODQLUD 632� �VWUDQH WUXSH QD
.RVRYX RVWD`H VDYH]QLaNH L ZLPD `H VH SULGUX¶LWL L MHGLQL�
FH QD^H YRMVNH�� D �]D YRMVNRP `H VH YUDWLWL L SURJQDQL 6U�
EL�� 8 SRJOHGX &UQH *RUH� 632 XND]XMH GD VX 6UELMD L &UQD
*RUD �LVWLP SRUHNORP� MH]LNRP� WUDGLFLMRP L VXGELQRP XSX�
`HQH QD ]DMHGQLaNX EXGX`QRVW� RVORZHQX QD PH_XVREQX UDYQR�
SUDYQRVW SUL VYDNRM IRUPL ZLKRYH SRVHEQH GU¶DYQRVWL� VD�
YH]D LOL IHGHUDFLMH�� =D UD]OLNX RG VYRMH RULJLQHUQH DQWLMX�
JRVORYHQVNH RULMHQWDFLMH� 632 X QRYRP SURJUDPX X SR]LWLY�
QRP NRQWHNVWX SRPLZH NDNR VX6UELMD L&UQD *RUD� QD SRaHWNX
XX YHND RGLJUDOH �LVWRULMVNX XORJX RNXSTDZD -X¶QLK6ORYH�
QD SRG ]DMHGQLaNL GU¶DYQL NURY�� L VPDWUD GD WDNR �GHPRN�
UDWVNL XUH_HQH L SUHSRUR_HQH� 6UELMD L &UQD *RUD� �QD SUDJX
XXI YHND L QRYRJ PLOHQLMXPD PRJX RGOXaXMX`H GRSULQHWL VYH�
VWUDQRP SRYH]LYDZX GU¶DYD QHJGD^ZH -XJRVODYLMH� D QD SULQ�
FLSLPD VDYUHPHQRJ REMHGLZDYDZD ]HPDTD L QDURGD X (YURS�
VNRM XQLML�� 8 QRYRP SURJUDPX632�D� MR^ XYHN VX SULVXWQD JH�
RSROLWLaND UD]PDWUDZD� �VYRMLP FHQWUDOQLP JHRJUDIVNLP
SROR¶DMHP QD%DONDQX� 6UELMD MH SUHGRGUH_HQD GD EXGH VYRMHYU�
VQL PRVW L]PH_X =DSDGQH (YURSH L %OLVNRJ ,VWRND� 6UHGR]H�
PTD L 6UHGZH L ,VWRaQH (YURSH�� 2WXGD SURLVWLaH XYHUHZH
632�D GD �SUYL NRUDN X HYURSVNRM RULMHQWDFLML 6UELMH PRUD
ELWL VUH_LYDZH RGQRVD VD VXVHGLPD X UHJLRQX� EXGX`L GD 6U�
ELMD GHOL ]DMHGQLaNL LQWHUHV GD SRVWDQH GHR HYURSVNLK LQWH�
JUDFLMD� X SUYRP UHGX (YURSVNH XQLMH� ^WR MH �GREUD RVQRYD ]D
SUHYD]LOD¶HZH QDVOH_D EXUQH SUR^ORVWL RYRJ UHJLRQD� HW�
QLaNLK L WHULWRULMDOQLK VSRURYD� SUREOHPD QDFLRQDOQLK
PDZLQD� UH^DYDZD VWDWXVD L]EHJOLFD L UDVHTHQLK OLFD�� 1D�
SRVOHWNX VH X SURJUDPX 632�D ]DNTXaXMH GD �PRUDPR VD VXVH�
GLPD WUD¶LWL ]DMHGQLaNL LQWHUHV L QD ZHPX JUDGLWL SROL�
WLNX� LVWR RQDNR NDNR VX WR� SRVOH 'UXJRJ VYHWVNRJ UDWD� X
RNROQRVWLPD VOLaQLP RQLPD X NRMLPD PL ¶LYLPR QD SRaHWNX
XXI YHND� X =DSDGQRM (YURSL aLQLOL LVWRULMVNL ULYDOL L SUR�
WLYQLFL X PQRJLP UDWRYLPD�� 1DSRVOHWNX VOHGL XSR]RUHZH
GD �XNROLNR ELVPR SRQRYR SRVWDOL WDRFL SROLWLNH RNUHQX�
WH SUR^ORVWL� D QH EXGX`QRVWL� UL]LNRYDOL ELVPR GD SRQR�
YLPR JUH^NH SUHWKRGQLK UH¶LPD� X] QRYH HWQLaNH L WHULWR�
ULMDOQH VSRURYH L VXNREH� NRML EL 6UELMX VYHOL X QDMX¶H JUDQL�
FH L JXUQXOL MH QD SHULIHULMX (YURSH L %DONDQD��

6WUDQND NRMD WDNR_H ED^WLQL QDFLRQDOLVWLaNX SURYH�
QLMHQFLMX� 6USVND UDGLNDOQD VWUDQND� SRVOH JXELWND SR]LFLMD
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YODVWL WDNR_H VH QLMH RGUHNOD� SRSXW 636�D� VYRMLK SURJUDP�
VNLK FLTHYD L] GHYHGHVHWLK JRGLQD� �1D VQD]L� MH MR^ XYHN SUR�
JUDP VUSVNLK UDGLNDOD XVYRMHQ ����� JRGLQH NRML VDGU¶L QHL]�
PHZHQL QDFLRQDOLVWLaNL NRQFHSW VUSVNRJ QDFLRQDOQRJ LQWH�
UHVD� �&LT 6USVNH UDGLNDOQH VWUDQNH MH XMHGLZHZH FHORNXS�
QRJ VUSVNRJ QDURGD L REUD]RYDZH GU¶DYQH ]DMHGQLFH QD NRP�
SOHWQRM VUSVNRM QDFLRQDOQRM WHULWRULML� NRMD `H REXKYDWL�
WL 6UELMX� &UQX *RUX� 5HSXEOLNX 6USVNX L 5HSXEOLNX 6USVNX
.UDMLQX�� 1DGDTH VH ND¶H GD MH �¶HTD VUSVNLK UDGLNDOD GD VH
WD MHGLQVWYHQD VUSVND GU¶DYD QD]RYH 9HOLND 6UELMD� GD EXGH
GHPRNUDWVNL XUH_HQD� V OLEHUDOQRP WU¶L^QRP SULYUHGRP�
PRGHUQLP SUDYQLP SRUHWNRP L UD]YLMHQRP VRFLMDOQRP ]D�
^WLWRP�� 8 SURJUDPX MH L]UHaHQD L SRQXGD 0DNHGRQFLPD� GD
XNROLNR �VYRMRP VORERGQRP YRTRP RGOXaH GD ¶LYH X ]DMHGQLa�
NRM GU¶DYL VD VYRMLP QDMEOL¶LP HWQLaNLP VURGQLFLPD 6UEL�
PD�PL ELVPR SULKYDWLOL �GD VH QD^D ]DMHGQLaND GU¶DYD XUHGL
NDR PRGHUQD IHGHUDFLMD�� 6USVNL VH UDGLNDOL ]DOD¶X ]D �XQL�
WDUQX GU¶DYX UHSXEOLNDQVNRJ REOLND YODGDYLQH� L LQVLVWL�
UDMX GD VH �GRYU^L XMHGLZHZH 6UELMH L &UQH *RUH� NDR L VWYR�
UH XVORYL ]D SULNTXaHZH 5HSXEOLNH 6USVNH L 5HSXEOLNH 6US�
VNH .UDMLQH� D DNR ]D WR EXGH PRJX`QRVWL L WR SR¶HOL ORNDO�
QR VWDQRYQL^WYR� GHPRNUDWVNL L]UD¶DYDMX`L VYRMX YRTX�
SULKYDWL`HPR SULNTXaHZH 0DNHGRQLMH X VWDWXVX NRML EXGH
GRJRYRUHQ VD 0DNHGRQFLPD�� 656 VH ]DOD¶H ]D �XNLGDZH DX�
WRQRPLMH 9RMYRGLQH L .RVRYD L 0HWRKLMH� L SURWLY VX �ELOR
NDNYLK WHULWRULMDOQLK VWDWXVD� RVLP X VOXaDMX GD0DNHGRQ�
FL RGOXaH GD ¶LYH X ]DMHGQLaNRM GU¶DYL VD 6UELPD� DNR SURFH�
QH GD MH WR ZLKRY HJ]LVWHQFLMDOQL L YLWDOQL LQWHUHV�� 6US�
VND UDGLNDOQD VWUDQND VH QDGDTH ]DOD¶H ]D �MHGLQVWYR 6US�
VWYD� NRMH VH �QDMERTH SRVWL¶H GHILQLVDZHP MHGLQVWYHQRJ
VUSVNRJ QDFLRQDOQRJ SURJUDPD QD aHPX VH PRUDMX DQJD¶RYDWL
QDMXPQLMH VQDJH VUSVNRJ QDURGD L SRG SRNURYLWHTVWYRP GU�
¶DYH�� 8 SURJUDPX VH ND¶H GD `H �VUSVND GU¶DYD SRG YR_VWYRP
UDGLNDOD VDUD_LYDWL VD 6USVNRP SUDYRVODYQRP FUNYRP QD ]D�
MHGQLaNRP SRVOX QHJRYDZD VUSVNLK WUDGLFLMD L SDWULRWL�
]PD� YDVSLWDYDZD RPODGLQH X VUSVNRP SUDYRVODYQRP GXKX��
,SDN� VUSVNL UDGLNDOL VH ]DOD¶X ]D �SULQFLS RGYRMHQRVWL FU�
NYH RG GU¶DYH L QH¶HOH GD JUDGHWHRNUDWVNX GU¶DYX�� 6USVNL
UDGLNDOL VH ]DOD¶X ]D �VYHREXKYDWQR UD]YLMDZH VUSVNH QDFLR�
QDOQH VYHVWL L L SDWULRWL]PD� NRMH `H ELWL X IXQNFLML MDaD�
ZD GHPRNUDWVNRJ SRJOHGD QD VYHW L QHVSRMLYR VD ELOR NDNYLP
SULWLVFLPD� GH]LQIRUPDFLMDPD LOL QDLYQLP JORULILNDFLMD�
PD�� 656 VPDWUD GD MH �LVWLQLWR SULND]LYDZH ]ELYDZD L]
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SUR^ORVWL L VDGD^ZRVWL PRUDOQD REDYH]D L QDaLQ SULPHUHQ
FLTHYLPD� NRML aXYD GRVWRMDQVWYR QDURGD L SRQRV OLaQR�
VWL�� 6XGH`L SR UH]XOWDWLPD SDUODPHQWDUQLK L]ERUD X 6UEL�
ML� L] GHFHPEUD ����� JRGLQH� DNWXHOQRVW SURJUDPD VUSVNLK UD�
GLNDOD L] SUR^ORJ� SURWHJOD VH L X XXI YHN � aLZHQLFD GD MH
656 GRELOD SUHNR PLOLRQ JODVRYD JUD_DQD 6UELMH JRYRUL R
]QDWQRM XNRUHZHQRVWL HNVWUHPLVWLaNH PDWULFH VUSVNRJ QDFL�
RQDOQRJ LQWHUHVD X ELUDaNRP WHOX 6UELMH�

3RVWDYTD VH SLWDZH GD OL MH RVLP UHLQWHUSUHWDFLMH VWD�
URJ NRQFHSWD VUSVNRJ QDFLRQDOQRJ LQWHUHVD V NUDMD XX YHND�
QD SRaHWNX QRYRJ PLOHQLMXPD JUD_DQLPD� ELUDaLPD 6UELMH SR�
QX_HQ QRYL NRQFHSW NRML `H LPDWL MDN GHPRNUDWVNL SUHG]QDN"
8 SRNX^DMX RGJRYRUD QD RYR SLWDZH� GHWDTQLMH `H ELWL UD]PD�
WUDQ SURJUDP SDUWLMH *�� 3OXV� NRMD MH ����� JRGLQH L]YU^LOD
WUDQVIRUPDFLMX L] QHYODGLQH RUJDQL]DFLMH X SROLWLaNX SDU�
WLMX� 8 XYRGQRP GHOX �'U¶DYQRJ SURJUDPD HYURSVNH 6UELMH�
NRMX MH *�� NRQFLSLUDR ����� JRGLQH� NDR HKR MR^ XYHN RG]YDZD
XGDUQD UHaHQLFD PHPRUDQGXPVNH PDWULFH� �8 RYRP WUHQXWNX
6UELMD QHPD VYRMX GU¶DYX�� 3R]LFLRQLUDMX`L VH NDR UHIRUPD�
WRUVND� SURHYURSVND VWUDQND QHROLEHUDOQH RULMHQWDFLMH *��
QDVWRML GD X SRVWPLOR^HYL`HYVNRM 6UELML SURPRYL^H QRYL
NRQFHSW QDFLRQDOQRJ SURJUDPD NRML QH`H ELWL RSWHUH`HQ EDO�
NDQVNLP JUDQLFDPD YH` XVPHUHQ ND LQWHJUDFLML 6UELMH X(YUR�
SX� 1R� X] YHOLNX PHUX SROLWLaNRJ SUDJPDWL]PD L X SURJUDPX
RYH SDUWLMH VH SULPH`XMX RVWDFL NRPSURPLWRYDQH UHWRULNH L
PHWRGRORJLMH L]YR_HZD VLORJL]DPD R FLTHYLPD VUSVNRJ QDFL�
RQDOQRJ LQWHUHVD� 1DLPH� X PDQLUX �RODNR REH`DQH EU]LQH�
VUSVNLK SROLWLaDUD� L *�� VH ]DOD¶H ]D �WUDMQR UH^HZH VUS�
VNRJ GU¶DYQRJ L QDFLRQDOQRJ SLWDZD�� 2GUH_XMX`L GU¶DYQX
]DMHGQLFX 6UELMH VD &UQRP *RURP NDR MHGQX �QHQRUPDOQX WYR�
UHYLQX�� *�� RSHW XND]XMH QD VLQGURP �QHUDYQRSUDYQH ]DVWX�
STHQRVWL� JUD_DQD 6UELMH X RYRM �ILNWLYQRM ]DMHGQLFL�� V
RE]LURP GD ILQDQVLUDMX� SUHPD UDaXQLFL *�� aDN ��� ZHQLK
L]GDWDND� GRN MH RGQRV �XSUDYTDaNLK SUDYD� VUSVNLK L FUQR�
JRUVNLK SUHGVWDYQLND ����� �L]UD¶HQ X PLQLVWDUVNLP� GLSOR�
PDWVNLP L GUXJLP SULQDGOH¶QRVWLPD�� *�� NRQVWDWXMH GD MH VD�
GD^ZL �GU¶DYQL SURYL]RULMXP� RWH¶DQ aLZHQLFRP GD6UELMD
�QHPD QLNDNYLK VX^WLQVNLK LQJHUHQFLMD QDG GHORP WHULWR�
ULMH NRMD MRM IRUPDOQR SULSDGD �.RVRYR�� D NRML MH SRG SURWHN�
WRUDWRP 81�� 3RVOH �PQRJR ]DEOXGD�� NRQVWDWXMH *��� �SR�
VWDOR MH MDVQR GD 6UELMD QH`H EU]R X`L X (YURSVNX XQLMX� XNR�
OLNR SUHWKRGQR QH VWYRUL VYRMX VRSVWYHQX GU¶DYX�� *�� XND�
]XMH QD aLZHQLFX GD MH L (YURSVND XQLMD VDVWDYTHQD RG QDFLR�
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QDOQLK GU¶DYD� �^WR aLQL SLWDZH VWYDUDZD QRYH VUSVNH GU�
¶DYH L VDYUHPHQRJ QDFLRQDOQRJ SURJUDPD SUHNR SRWUHEQLP��
8 RGUHGQLFL R �QRYRP QDFLRQDOQRP SURJUDPX� *�� QDMSUH LV�
WLaH GD `H �UH^HZH VUSVNRJ QDFLRQDOQRJ SLWDZD X XXI YHNX
ELWL GUXJDaLMH QHJR ^WR MH ELOR X XX YHNX� � WDGD VH �UH^HZH
VUSVNRJ QDFLRQDOQRJ SLWDZD ]YDOR -XJRVODYLMD�� DOL �RQR QH
PR¶H YL^H GD VH SRQRYL X LVWRM IRUPL�� NRQVWDWXMH *��� 5H^H�
ZH QDFLRQDOQRJ SLWDZD X XXI YHNX EL`H �6UELMD HYURSVND GU�
¶DYD�� *�� QDYRGL GD `HPR WR SRVWL`L �X GYD NRUDND�� 1DMSUH�
�8VWDYRP 6UELMH PRUDPR GD IRUPLUDPR QRYX IXQNFLRQDOQX
GU¶DYX� D SRWRP GD RG ZH QDSUDYLPR PRGHUQX HYURSVNX GU¶D�
YX�� 'D EL VH WR SRVWLJOR *�� VPDWUD SRWUHEQLP �QRYL XVWDY L
GYD L]ERUQD PDQGDWD�� *�� VPDWUD GD MH �6UELML� VUSVNRP QD�
URGX L JUD_DQLPD 6UELMH SRWUHEDQ QRYL SXW�� 'D EL 6UELMD
SRVWDOD � MDND L VSUHPQD ]D EU¶L XOD]DN X (YURSVNX XQLMX� RQD
VH QDMSUH PRUD RGUH`L YL^HJRGL^ZLK ]DEOXGD�� *�� VPDWUD GD
MH SRQRYQR GR^OR YUHPH GD VH GRQHVH QRYL 8VWDY V L]X]HWQR DP�
ELFLR]QLP SROLWLaNLP FLTHP � GD VH RYLP XVWDYRP �RGUHGL
GU¶DYQRVW 6UELMH ]D FHR RYDM YHN � SUH L SRVOH XNTXaHZD 6U�
ELMH X (YURSVNX XQLMX�� .RQFHSW XVWDYRWYRUQH UHIRUPH L]UD�
¶HQ MH X VOHGH`RM NRQVWDWDFLML�IRUPXOL� �6UELMD QHPD R]ELT�
QLK IHGHUDOLVWLaNLK WUDGLFLMD� ]ERJ aHJD QRYD GU¶DYD PRUD
ELWLIXQNFLRQDOQD� VD MDVQR GHILQLVDQLP RYOD^`HZLPD FHQ�
WUDOQLK YODVWL X %HRJUDGX� VD VWYDUQRP DXWRQRPLMRP SRN�
UDMLQH 9RMYRGLQH� RNUX¶QRP VDPRXSUDYRP X 6DQ[DNX L VD UD]�
YLMHQRP UHJLRQDOQRP VDPRXSUDYRP�� 8RaTLYR MH GD MH X RYRP
NRQFHSWX GU¶DYQR�WHULWRULMDOQH RUJDQL]DFLMH L]RVWDYTHQ
VDGD^ZL NRQVWLWXWLYQL GHR 6UELMH � $3 .RVRYR L 0HWRKLMD�
2YDNYLP SURSXVWRP SURJUDP *�� VH GLVWLQNWQR LVWLaH X RGQR�
VX QD SURJUDPH RVWDOLK UHOHYDQWQLK VUSVNLK SDUWLMD� NRML�
LSDN� .RVRYR� EDUHP QD SDSLUX� VPDWUDMX LQWHJUDOQLP GHORP
6UELMH �SRPHQLPR MR^ MHGQRP GD MH L]X]HWDN X RYRP SRJOHGX L
'HPRNUDWVND VWUDQND� NRMD L]EHJDYD GD VH X VYRP SURJUDPX RG�
UHGL SUHPD RYRP SLWDZX�� 8 SRJOHGX VHYHUQH SRNUDMLQH � 9RM�
YRGLQH� *�� VPDWUD GD QRYL XVWDY WUHED GD �XaYUVWL DXWRQRP�
QL VWDWXV SRNUDMLQH 9RMYRGLQH�� DOL �QD QDaLQ NRML aXYD FH�
ORYLWRVW6UELMH��8VWDYQD UH^HZD WUHED9RMYRGLQL �GD RPR�
JX`H YH`L VWHSHQ UDVSRODJDZD EX[HWVNLP VUHGVWYLPD NRMD VH
XELUDMX QD ZHQRM WHULWRULML� DOL L YH`H REDYH]H SUHPD JUD_D�
QLPD NRML WDPR ¶LYH�� *�� VH ]DOD¶H ]D �LVWRULMVNL VSRUD�
]XP� VD&UQRP*RURPL NRVRYVNLP$OEDQFLPD �RWRPH NDNR `H
GDTH ¶LYHWL QD RYLP SURVWRULPD X PLUX L SURVSHULWHWX��
EXGX`L GD RQL¶LYH QD SURVWRULPD �SULYUHPHQH GU¶DYQH ]DMHG�
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QLFH� X WUL SRWSXQR RGYRMHQD HQWLWHWD� MHU SUDNWLaQR QH
¶HOH ]DMHGQLaNL¶LYRW X MHGQRM IXQNFLRQDOQRM GU¶DYL��8Ra�
TLYR MH GD X SURJUDPX QLVX GHWDTQLMH QDYHGHQL RVQRYQL SUHGX�
VORYL L SULQFLSL VUSVNH VWUDQH ]D SRVWL]DZH WDNYRJ LVWRULM�
VNRJ GRJRYRUD� 8 QDUHGQRM RGUHGEL R �UHJLRQDOQRM VLJXUQR�
VWL� VDPR VH SRGVH`D GD MH �KHOVLQ^NL SULQFLS QHSRYUHGLYR�
VWL JUDQLFD¶LY� L GD VPR �VYL GX¶QL GD JD SR^WXMHPR� � �GRN
SRVWRMH JUDQLFH� RQH VH QH PRJX PHZDWL��

3URJUDP *�� RVWDMH QHGRUHaHQ X WRPH NDNR 2(%6�RY
SULQFLS SULPHQLWL QD NRVRYVNH JUDQLFH NRMH VX MHGQLP GHORP
PH_XGU¶DYQH� D GUXJLP GHORP XQXWUD^ZH � DGPLQLVWUDWLYQH�
2GXVWDMDZH RG.RVRYD X VYRP SURJUDPX *�� QDVWRML GD REUD]OR�
¶L �MH]LNRP EURMNL� � MDNLP DUJXPHQWLPD HNRQRPVNH UDaXQLFH
L SUHWZRP RG DOEDQVNH GHPRJUDIVNH HNVSOR]LMH� 8 SURJUDPX
*�� VH SRPLUTLYR NRQVWDWXMH GD MH QD .RVRYX �XVWDQRYTHQD
YODVW SRG PH_XQDURGQLP SURWHNWRUDWRP NRMD MH X RGQRVX QD
6UELMX X SRWSXQRVWL QH]DYLVQD�� GD �YODGD 6UELMH QHPD QLND�
NYLK QDGOH¶QRVWL QDG RYRP WHULWRULMRP�� GD VH �SULYDWL�
]DFLMD YU^L EH] LNDNYLK RE]LUD SUHPD YODVWLPD X %HRJUDGX L
GD VYL SULKRGL RG ZH LGX X EX[HW .RVRYD� SUHPGD MH 6UELMD X
SUR^ORVWL XOR¶LOD RJURPQD ILQDQVLMVND VUHGVWYD X UD]YRM
NRVRYVNH SULYUHGH�� WH GD �VUSVNL EX[HW QH SULKRGXMH QL GL�
QDUD SRUH]D NRML VH XELUX QD WRM WHULWRULML� DOL GD 6UELMD L
GDTH VHUYLVLUD VSRTQH GXJRYH .RVRYD� NRML L]QRVH SUHNR PL�
OLMDUGX GRODUD�� ,]QRVL VH SURFHQD GD QD SRGUXaMX .RVRYD L
0HWRKLMH GDQDV ¶LYL RNR � PLOLRQD $OEDQDFD� WH GD `H LK VD
SRVWRMH`RP VWRSRP SULUD^WDMD� � ]D GYDGHVHWL SHW JRGLQD EL�
WL � PLOLRQD� D ]D VOHGH`LK GYDGHVHW L SHW YL^H QHJR 6UED X
6UELML�� 1D RVQRYX WRJD *�� L]YODaL ]DNTXaDN GD �6UELMD QH�
PD LVWRULMVNL LQWHUHV GD VWYDUD GU¶DYX X NRMRM `H 6UEL ]D
SROD YHND SRVWDWL QDFLRQDOQD PDZLQD�� =ERJ WRJD MH SRWUHE�
QR �KLWQR RWSRaHWL SUHJRYRUH VD NRVRYVNLP $OEDQFLPD� X]
SRVUHGRYDZH81L YHOLNLK VYHWVNLK VLOD� UDGL SRVWL]DZD LV�
WRULMVNRJ VSRUD]XPD L]PH_X VUSVNRJ L DOEDQVNRJ QDURGD QD
.RVRYX�� GRN VH X PH_XYUHPHQX �PRUD LQVLVWLUDWL QD VWULN�
WQRP SR^WRYDZX 5H]ROXFLMH 81 ������ ,SDN� L *�� NDR L
RVWDOH VWUDQNH VPDWUD GD MH .RVRYR �NROHYND VUSVNH LVWRULMH�
D NXOWXUQD L FUNYHQD ED^WLQD GHR VUSVNRJ LGHQWLWHWD��
=ERJ WRJD� VPDWUD *��� �WUDMQR UH^HZH VWDWXVD .RVRYD L0H�
WRKLMH PRUD SRGUD]XPHYDWL JDUDQFLMX SXQH DXWRQRPLMH L VSH�
FLMDOQLK YH]D VD6UELMRP� ]DMHGQLFDPD VD6HYHUD.RVRYD� .RVR�
YD SRTD L%LQDaNH0RUDYH� NDR L SRNURYLWHTVWYR6UELMH QDG
PDQDVWLULPD *UDaDQLFRP� 9LVRNLP 'HaDQLPD L 3H`NRP SD�

1$&,21$/1, ,17(5(6 � EU�������� JRG I vol = � VWU� ������

���



WULMDU^LMRP�� 'RJRYRU VD &UQRP *RURP *�� WHPHTL QD GYD
SRVWXODWD� GD �6UELMD QHPD LQWHUHVD GD ]DGU¶DYD&UQX *RUX X
]DMHGQLaNRM GU¶DYL�� WH GD MH �YUHPH ERUEH ]D L]OD] QD PRUH
SUR^OR VD3UYLP VYHWVNLP UDWRP��2YDM RGUHaDQ VWDY *�� WH�
PHTL QD RSWX¶EL GD&UQD *RUD NRULVWL �L QDMEDQDOQLMH SLWD�
ZH ]D XFHZLYDZH YH`H GU¶DYH aODQLFH RG VWUDQH PDZH�� ^WR MH
GRYHOR GR �YL^HVWUXNRJ RGODJDZD DUDQ¶PDQD VD PH_XQDURG�
QLP ILQDQVLMVNLP LQVWLWXFLMDPD�� L �XPDOR QLMH XJUR]LOR
L]YU^HZH VUSVNRJ EX[HWD L RVWYDUHQX PDNURHNRQRPVNX VWD�
ELOQRVW�� 6WRJD MH SRWUHEDQ �KLWDQ GRJRYRU V &UQRP *RURP
R PLUQRP UD]GUX¶LYDZX� ^WR SRGUD]XPHYD GD� V RE]LURP QD
YHOLaLQX L ]QDaDM X UHJLRQX� 6UELMD QDVWDYL PH_XQDURGQL VXE�
MHNWLYLWHW SRVWRMH`H GU¶DYH�� ,SDN� �JUDQLFH L]PH_X GYH
GU¶DYH RVWDMX RWYRUHQH ]D VORERGDQ SURWRN TXGL� X] OLaQX
NDUWX� D VYD VYRMLQVND L RVWDOD VWHaHQD SUDYD VH JDUDQWXMX��
8 SURJUDPX *�� VH NRQVWDWXMH GD MH 6UELMD �SULKYDWLOD %RVQX
L+HUFHJRYLQX NDR SRVHEQXPH_XQDURGQR SUL]QDWX GU¶DYX� WH
GD �PL SR^WXMHPR'HMWRQVNL VSRUD]XP L QHSURPHZLYRVW JUD�
QLFD SUHPD %L+�� DOL GD VPR �L MHGDQ RG JDUDQDWD XVWDYQRJ
SROR¶DMD NRML SUHPDZHPX LPD 5HSXEOLND 6USVND�� WH GD MH 6U�
ELML VWDOR GR � SXQH SULYUHGQH� SURVYHWQH L NXOWXUQH VDUDGZH
VD%L+� D SRVHEQR VD5HSXEOLNRP6USVNRP��1DGDTH VH ND¶H GD
�6UELMD QHPD GU¶DYQLK LQWHUHVD X +UYDWVNRM L 0DNHGRQLML�
� �6UELMD SUHPD 0DNHGRQLML QHPD QLNDNYLK WHULWRULMDOQLK�
QLWL SROLWLaNLK DVSLUDFLMD� ,QWHUHV 6UELMH MHVWH L RVWD`H
SXQD QH]DYLVQRVW L WHULWRULMDOQD FHORYLWRVW 0DNHGRQL�
MH�� 3UHPGD VH SRPLZH GD MH �JUD_DQVNL UDW X +UYDWVNRM UH�
]XOWLUDR SURJRQRP VNRUR aLWDYRJ VUSVNRJ QDURGD L] RYH GU�
¶DYH� SRPLUTLYR VH NRQVWDWXMH GD VH GDQDV �QDFLRQDOQL LQWH�
UHV 6UELMH X +UYDWVNRM PR¶H VYHVWL QD ]DKWHY ]D SUDYR QD SR�
YUDWDN SURJQDQLK L DGHNYDWQR SUHGVWDYTDZH VUSVNLK SRVOD�
QLND X KUYDWVNRP SDUODPHQWX� UDYQRSUDYQX SROLWLaNX ]DV�
WXSTHQRVW X RS^WLQDPD X NRMLPD MH VUSVNR VWDQRYQL^WYR
PDZLQVNR L ]DJDUDQWRYDQD NXOWXUQD L SURVYHWQD SUDYD ]D
VUSVNR JUDGVNR VWDQRYQL^WYR��

6D �UH^HZHP SLWDZD VWDWXVD 6UED X +UYDWVNRM� XVSR�
VWDYTDZD ZLKRYLK NROHNWLYQLK NXOWXUQLK L SROLWLaNLK
SUDYD� ]D 6UELMX SUHVWDMX VYL UD]OR]L GD VD +UYDWVNRP QH
RVWYDUL QDMERTH RGQRVH��,SDN� X SURJUDPX MH UHaHQR GD �NDGD
RVWYDUL VYRMX QH]DYLVQRVW L RMDaD�� 6UELMD �PRUD GD VH L]ER�
UL ]D VWYDUDZH VUSVNRJ SULYUHGQRJ� SURVYHWQRJ L NXOWXUQRJ
NUXJD� NRML `H ELWL VWDQGDUGL]RYDQ SR X]RUX QD SURJUDPH
(8�� 7DNR_H VH LVWLaH GD `H VH aODQVWYRP 6UELMH X (YURSVNRM
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XQLML �L]EULVDWL JUDQLFH PH_X VXQDURGQLFLPD�� 8 RGQRVX QD
^LUH UHJLRQDOQR RNUX¶HZH X SURJUDPX VH LVWLaH GD� X QRYRP
VWROH`X �6UELML QLMH SRWUHEQR QLNDNYR GUXJR SUDYR LOL VWD�
WXV RVLP RQRJ NRML YH` X¶LYDMX ZHQL VXVHGL LOL RVWDOH HYURS�
VNH GU¶DYH�� ,SDN� NRQWUDGLNWRUQR MH GD VH X LVWRP SURJUDPX
*�� ]DOD¶H ]D SRYOD^`HQ VWDWXV 6UELMH VPDWUDMX`L GD MRM SUL�
SDGD PHVWR �OLGHUD QD %DONDQX� � *�� �¶HOL 6UELMX NDR MDNX L
GHPRNUDWVNX GU¶DYX� VSRVREQX GD EXGH OLGHU QD %DONDQX�
VSUHPQX GD SULKYDWL VYH HYURSVNH VWDQGDUGH� GD RaXYD L ]D�
^WLWL RQR ^WR MH QDMERTH L] QD^H WUDGLFLMH L NXOWXUH�� 8
SURJUDPX VH SRPLZH L �¶HTD� GD 6UELMD GR ����� JRGLQH EXGH
SXQRSUDYQD aODQLFD (YURSVNH XQLMH� 8 WRP FLTX *�� QD]QDaD�
YD L NRQWXUH �QRYH VSRTQH SROLWLNH�� �6UELMD PRUD GD X]PH
DNWLYQR XaH^`H X VDYUHPHQLP HYURSVNLP L HYUR�DWODQVNLP
LQWHJUDFLMDPD� 1HSRYUHGLYRVW JUDQLFD� PH_XQDURGQR SULVX�
VWYR QD SURVWRUX .RVRYD L 0HWRKLMH L aODQVWYX X �3DUW�
QHUVWYX ]D PLU� � XWLUX SXW 6UELML ND ^LURM EH]EHGQRVQRM
VWUXNWXUL (YUR�DWODQWVNRJ RGEUDPEHQRJ VDYH]D�� VPDWUD
*��� 8 FHOLQL� SURJUDPVND NRQFHSFLMD NRMX L]OD¶H *�� ]DJRYD�
UD PLQLPDOLVWLaNL NRQFHSW VUSVNRJ QDFLRQDOQRJ LQWHUHVD GD
EL VH SRVWLJDR PDNVLPDOQL HNRQRPVNL LQWHUHV � LQWHJUDFLMD
VDPRVWDOQH 6UELMH X (YURSVNX XQLMX� 3UHPGD L RYDM SURJUDP
SUHGVWDYTD LOXVWUDWLYDQ SULPHU NRUL^`HZD PHPRUDQGXP�
VNLK SRVWDYNL R EH]GU¶DYQRVWL L QHUDYQRSUDYQRVWL 6UELMH�
ZHQRP¶UWYRYDZX YODVWLWRJ ]DUDG WX_LK LQWHUHVD �X RYRP VOX�
aDMX &UQH *RUH�� RYH VH SRVWDYNH XVPHUDYDMX X SRWSXQR VXSURW�
QRP SUDYFX RG RQRJ X NRML VX JD XVPHULOH VUSVNH SROLWLaNH
HOLWH SRaHWNRP GHYHGHVHWLK� 'RN MH SUH_D^ZL QDaLQ UH]RQR�
YDZD ELR GD6UELMD NRMD MH GHJUDGLUDQD LPD SUDYR QD WHULWRUL�
MDOQR SUR^LUHZHPDWLaQH GU¶DYH NDNR EL^WLWLOD SUDYD VYLK
SULSDGQLND VUSVNRJ QDURGD� X SURJUDPX *�� MH ORJLND REUQXWD
� WDPR JGH VX GHJUDGLUDQD SUDYD 6UELMH LOL SULSDGQLND ZHQRJ
QDURGD VUSVND GU¶DYD VH RGULaH GU¶DYQLK LQJHUHQFLMD � NDR
^WR MH VOXaDMX VD &UQRP *RURP LOL .RVRYRP�

1D RVQRYX L]YRGD L] SURJUDPD UHOHYDQWQLK VUSVNLK SDU�
WLMD PRJX`H MH L]YX`L RGUH_HQH NRPSDUDWLYQH ]DNTXaNH R HYR�
OXWLYQRP SURFHVX IRUPXOLVDZD VUSVNRJ QDFLRQDOQRJ LQWHUH�
VD� .DR SUYR� NDNR MH UDQLMH QDJOD^HQR� PHPRUDQGXPVND PDWUL�
FD R EH]GU¶DYQRVWL L QHUDYQRSUDYQRVWL 6UELMH MR^ XYHN MH WH�
PHTQD SRVWDYND QD NRMRM VYH YRGH`H VUSVNH VWUDQNH� ELOR RQH
�VDPR�]YDQH QDFLRQDOQH LOL GHPRNUDWVNH� QDGRJUD_XMX VYRMH
SURJUDPVNH RGUHGQLFH R VUSVNRP QDFLRQDOQRP LQWHUHVX� 6US�
VND GU¶DYD MH WDNR SUHGXVORY VYLK XVORYD HNRQRPVNRJ L VYHRS�
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^WHJ UD]YRMD� 'UXJR� RVWYDULYDZH VUSVNRJ QDFLRQDOQRJ LQWH�
UHVD QHPD YL^H SUYHQVWYHQR XMHGLQLWHTVNX� YH` SUHYDVKRGQR
PRGHUQL]DFLMVNX L SURGHPRNUDWVNX PLVLMX� %DUHP MH WDNR X
SURJUDPLPD SURGHPRNUDWVNLK VWUDQDND� 7UH`H� VLPSWRPDWLa�
QR MH GD GYH ELY^H YODGDMX`H VWUDQNH � 636 L 656 QHPDMX SUR�
JUDP ]D XXI YHN� L QLVX MR^ XYHN X VWDZX GD UHGHILQL^X VYRMH
L]YRUQH PDWULFH� ,SDN� OHJLWLPDFLRQD PDWULFD RYH GYH SDU�
WLMH MR^ XYHN QLMH LVWUR^HQD� R aHPX VYHGRaL aLZHQLFD GD MH
656 QDMMDaD VWUDQND X 6UELML SR EURMX ELUDaD QD SRVOHGZLP
L]ERULPD �GHFHPEUD ����� JRGLQH UDGLNDOL VX RVYRMLOL SUHNR
PLOLRQ JODVRYD�� AHWYUWR� XSDGTLYD QRYLQD X QDMQRYLMLP
YHU]LMDPD SDUWLMVNLK SURJUDPD MH GD MH VYH SULVXWQLMD SUR�
HYURSVND RULMHQWDFLMD� NRMD MH ELOD SRWLVQXWD L JRWRYR L]EUL�
VDQD L] SURJUDPD UHOHYDQWQLK VUSVNLK VWUDQDND X SUYRM SROR�
YLQL GHYHGHVHWLK JRGLQD SURWHNORJ YHND� 6DGD (YURSD� (YURS�
VND XQLMD SRVWDMH MHGDQ RG WHPHTQLK VWXERYD RGUH_HZD NRQFHS�
WD VDYUHPHQRJ VUSVNRJ QDFLRQDOQRJ LQWHUHVD� 1D RVQRYX FLWL�
UDQLK L]YRGD L] QDMQRYLMLK SURJUDPD UHOHYDQWQLK SROLWLaNLK
VWUDQDND X 6UELML� SRVWDYTD VH SLWDZH GD OL VH PR¶H L]YHVWL
]DNTXaDN R WUHQGX NRQYHUJHQFLMH SDUWLMVNLK SURJUDPD X QHNRM
¶L¶L VUSVNRJ QDFLRQDOQRJ LQWHUHVD" 3R VYHPX VXGH`L� RYDM MH
WUHQG SRVWLJQXW X RNYLUX YH`LQVNRJ EORND SROLWLaNLK VWUDQD�
ND � RQLK NRMH WUHQXWQR aLQH NRDOLFLRQX YODGX � '66�D� *�� L
632�D� NDR L NRG 'HPRNUDWVNH VWUDQNH NRMD MH X RSR]LFLML�
:LKRYL SURJUDPL VX HYROXLUDOL X VPHUX NRML .RP^L` NDUDN�
WHUL^H NDR �WUHQG QDSX^WDZD QHSRUHFLYLK DNFHQDWD VYHREX�
KYDWQH� WHULWRULRFHQWULaQH IRUPXOH HWQRQDFLRQDORJ LGHQ�
WLWHWD� �.RP^L`� ����� ���� 8 RYRP VPHUX EL PRJOD GD HYROXL�
UD L 636 EXGX`L GD VH RSUHGHOLOD ]D SUX¶DZH SRGU^NH YODGD�
MX`RM NRDOLFLML X SDUODPHQWX 6UELMH� 1HUHDOQR MH RaHNLYDWL
GD EL 656 PRJOD X GRJOHGQR YUHPH GD VH SULNORQL RYRP SUHR�
YOD_XMX`HP WUHQGX� 1DSRVOHWNX� XRaTLYR MH GD GRN VUSVNL QD�
FLRQDOLVWL MR^ XYHN RGU¶DYDMX YHOLNRVUSVNL SURMHNW� V GUXJH
VWUDQH� VUSVNH GHPRNUDWHIRUPXOL^X MHGQDNR QHUHDODQ� RPQL�
SRWHQWQL SURMHNW R 6UELML � �OLGHUX %DONDQD� �SURJUDPVND
RGUHGQLFD SDUWLMH *���� LOL R 6UELML NDR �PRWRUX UHJLRQDO�
QRJ UD]YRMD� �SURJUDPVND RGUHGQLFD 'HPRNUDWVNH VWUDQNH��
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8 GRPHQX SULPHZHQH SROLWLNH� VDYUHPHQL NRQFHSW VUS�
VNRJ QDFLRQDOQRJ LQWHUHVD QD SUDJX XXI YHND� PR¶H VH� QDGD�
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TH� LGHQWLILNRYDWL QD RVQRYX L]ODJDZD DNWXHOQRJ VUSVNRJ
SUHGVHGQLND YODGH � 9RMLVODYD .R^WXQLFH� SR]LFLMDPD SULR�
ULWHWD YODGLQRJ SURJUDPD NDNR VX L]OR¶HQL X LQDXJXUDOQRP
HNVSR]HX DNWXHOQH VUSVNH YODGH� PDUWD ����� JRGLQH��1D SUYRP
PHVWX MH �UH^DYDZH GU¶DYQRJ VWDWXVD 6UELMH NRML MH GRYHGHQ X
SLWDZH WLPH^WR MH.RVRYR L0HWRKLMD SRG YOD^`XPH_XQDURG�
QH ]DMHGQLFH�� �]DODJDZH ]D WHULWRULMDOQX DXWRQRPLMX 6UED QD
.RVRYX L 0HWRKLML�� ]DWLP �MDaDZH GU¶DYQH ]DMHGQLFH 6UELMH
L &UQH *RUH�� GRN WHN SRWRP VOHGL FLT �L]UDGD QDFLRQDOQH
VWUDWHJLMH SULGUX¶LYDZD (YURSVNRM XQLML�� 'DNOH� NRRUGLQD�
WH GU¶DYRWYRUQH SROLWLNH DNWXHOQH VUSVNH YODGH XWHPHTHQH
VX X WURXJOX� .RVRYR � &UQD *RUD � (YURSD�

8 SRJOHGX SLWDZD .RVRYD L 0HWRKLMH� SUHGVHGQLN 9ODGH
MH QDMDYLR GD `H YRGLWL �UHDOQX SROLWLNX GU¶DYQLK LQWHUHVD�
L GD MH QHPRJX`H UH^DYDWL SLWDZD VWDWXVD .RVPHWD EH] 6UELMH
L GU¶DYQH ]DMHGQLFH 6UELMH L &UQH *RUH� 3R]LYDMX`L VH QD
IRUPXOX 5H]ROXFLMH 8MHGLZHQLK QDFLMD ����� .R^WXQLFD MH
UHNDR GD `H VH QRYD VUSVND YODGD ]DODJDWL ]D VX^WLQVNX DXWR�
QRPLMX VUSVNH ]DMHGQLFH QD .RVPHWX NRMD EL WUHEDOR GD SRGUD�
]XPHYD WHULWRULMDOQX DXWRQRPLMX� SRGHOX QD HQWLWHWH� RGQR�
VQR NDQWRQL]DFLMX .RVRYD L0HWRKLMH� NDR L NXOWXUQX L SHUVR�
QDOQX DXWRQRPLMX� 3RWUHEQR MH SRGVHWLWL GD VX QD SROLWLaNRM
VFHQL 6UELMH RYDM PRGHO UH^DYDZD PDZLQVNRJ SLWDZD SUYL
SURPRYLVDOL OLGHUL YRMYR_DQVNLK0D_DUD�

)XQNFLRQDOQR MDaDZH GU¶DYQH ]DMHGQLFH 6UELMH L &UQH
*RUH WDNR_H MH SULRULWHWQL ]DGDWDN SRG NRMLP VUSVND YODGD
SRGUD]XPHYD SULODJR_DYDZH QRYRJ8VWDYD 6UELMH VD8VWDYQRP
SRYHTRP� GDTX SUDNWLaQX SULPHQX $NFLRQRJ SODQD KDUPRQL�
]DFLMH HNRQRPVNLK VLVWHPD 6UELMH L &UQH *RUH L aH^`H L UH�
GRYQLMH NRQWDNWH YODGD 6UELMH L &UQH *RUH� NDR L VD 6DYHWRP
PLQLVWDUD GU¶DYQH ]DMHGQLFH�

3ROLWLND SULGUX¶LYDZD (YURSL MH X SUYRP SODQX DNWX�
HOQH VUSVNH YODGH NRMD WUHQXWQR RaHNXMH SR]LWLYQX RFHQX RG
(YURSVNH XQLMH ]D L]UDGX VWXGLMH L]YRGTLYRVWL� QDNRQ aHJD EL
PRJOL GD RWSRaQX SUHJRYRUL R VNODSDZX VSRUD]XPD R VWDELOL�
]DFLML L SULGUX¶LYDZX� 8 WRP FLTX MH9ODGD QDMDYLOD GD `H RG�
PDK QD SRaHWNX PDQGDWD ]DSRaHWL SURFHV XVNOD_LYDZD VYLK GR�
PD`LK ]DNRQD VD SURSLVLPD (YURSVNH XQLMH� 2VQRYQD L WUDMQD
GLPHQ]LMD SURHYURSVNH SROLWLNH QRYH YODGH EL`H SRVWL]DZH
HYURSVNLK FLTHYD X XQXWUD^ZHP UD]YRMX � NDNR MH L]MDYLR
SUHGVHGQLN YODGH� .R^WXQLFD� �6UELMD PRUD SRVWDWL EH]EHGQD
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]HPTD X NRMRM VH RVWYDUXMX TXGVND L PDZLQVND SUDYD SR HYURS�
VNLPPHULOLPD� X NRMRM VH ]DNRQL SR^WXMX D LQVWLWXFLMH GHODMX�
X NRMRM YODGDMX WU¶L^QL ]DNRQL SRVORYDZD L JGH MH SULYUHGQL
NULPLQDO LVNRUHZHQ D NRUXSFLMD VYHGHQD QD QDMPDZX PHUX��
'DNOH� SUHGRaHQ MH OHJDOLVWLaNL NRQFHSW SURHYURSVNH SROL�
WLNH XWHPHTHQ QD TXGVNLP SUDYLPD L YODGDYLQL SUDYD�

5HDOQL NXUV VUSVNH YODGH VXRaHQ MH VD ]DGDWNRP UH^DYD�
ZD XOWLPDWLYQLK SLWDZD NRMH (YURSD L PH_XQDURGQD ]DMHGQL�
FD SRVWDYTDMX NDR XVORY GRQDWRUVNH SRGU^NH� L UHLQWHJULVD�
ZD 6UELMH X PH_XQDURGQX ]DMHGQLFX� 3LWDZH VYLK SLWDZD MH VD�
UDGZD VD +D^NLP WULEXQDORP� )RUPXOD RYH VDUDGZH� SUHPD
LQWHUSUHWDFLML SUHGVHGQLND VUSVNH YODGH MHVWH GD WD VDUDGZD
�NRQDaQR SRVWDQH GYRVPHUQD� ^WR SUHWSRVWDYTD GD `H 9ODGD
QDVWRMDWL GD REH]EHGL VYH SUDYQH� PDWHULMDOQH L NDGURYVNH
SUHWSRVWDYNH GD VH RVWYDUL L XEU]D VX_HZH VYLP RSWX¶HQLP ]D
UDWQH ]ORaLQH SUHG GRPD`LP VXGRYLPD� =DWLP� GD VH RG 7ULEX�
QDOD GRELMX QD NRUL^`HZH GRND]QL PDWHULMDOL SURWLY QD^LK
GU¶DYTDQD� NDR L GD VH VYLP QD^LP GU¶DYTDQLPD RSWX¶HQLP
RG 7ULEXQDOD SUX¶L DGHNYDWQD SRPR` X ZLKRYRM RGEUDQL�
3UHGVHGQLN9ODGH MH WDNR_H LVWDNDR L GD `H9ODGD QDVWRMDWL GD
L]GHMVWYXMH XJRYRU VD 8MHGLZHQLP QDFLMDPD NRMLP EL VH RPRJX�
`LOR GD VH ND]QH ]DWYRUD L]UHaHQH RG VXGVNLK YH`D 7ULEXQDOD X
+DJX VOX¶H X QD^RM ]HPTL�

.DR MHGDQ RG ELWQLK DVSHNDWD QDFLRQDOQH SROLWLNH MH L
QRYL NXUV SROLWLNH 9ODGH X UH^DYDZX L]EHJOLaNRJ SLWDZD�
,VWLaX`L GD L]EHJOLaNR SLWDZH QLMH YL^H VDPR KXPDQLWDUQR
SLWDZH� YH` VDVWDYQL GHR UD]YRMQH L VRFLMDOQH SROLWLNH 6UEL�
MH� .R^WXQLFD MH X VYRP HNVSR]HX QDMDYLR L SRVHEQX EULJX ]D
RNR ��� KLTDGD L]EHJOLK X6UELML� RG NRMLK MH SUHNR ��� KLTDGD
GRELOR GU¶DYTDQVWYR� QDMDYLY^L GD MH X SULRULWHWQH FLTHYH
YODGH XYU^`HQR L �OLEHUDOL]RYDZH UH¶LPD SULMHPD X GU¶D�
YTDQVWYR��1DGDTH� 9ODGD QDPHUDYD GD SUX¶L SXQX SRPR` X UH�
^DYDZX LPRYLQVNLK SLWDZD L]EHJOLK� NDNR X 6UELML WDNR L X
]HPTDPD L] NRMLK VX GR^OL� 2YL SRGDFL VX NRQNUHWQL SRND]D�
WHTL� V MHGQH VWUDQH� RODN^DQH LQWHJUDFLMH L]EHJOLK L SURJQD�
QLK VXQDURGQLND NRML VX VYRMH XWRaL^WH SRWUD¶LOL X6UELML� D
V GUXJH VWUDQH QHPRJX`QRVWL GD VUSVND YODGD SUX¶L HILNDVQL�
MH JDUDQFLMH TXGVNLK SUDYD L VORERGD RQLK L]JQDQLK NRML ¶HOH
GD VH YUDWH X VYRMH GRPRYH X GUXJLP UHSXEOLNDPD�
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RNR ��� GR ��� PLOLRQD HYUD PH_XQDURGQH SRPR`L X YLGX GRQDFLMD L NUHGLWD�
3RGDWDN MH QDYHR VUSVNL PLQLVWDU ]D HNRQRPVNH RGQRVH V LQRVWUDQVWYRP X VYRP
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3UHPD 6UELPD NRML VX X �UDVHMDZX�� X LQRVWUDQVWYX� .R�
^WXQLaLQD YODGD QDVWDYTD SROLWLNX NRMX MH ]DSRaHR0LOR^H�
YL` � SROLWLNX LQVWLWXFLRQDOL]DFLMH EULJH ]D 6UEH YDQ 6UEL�
MH� .DNR MH 0LOR^HYL` ����� XVWDQRYLR 0LQLVWDUVWYR ]D YH]H
VD 6UELPD L]YDQ 6UELMH� WDNR MH L .R^WXQLaLQD YODGD ����� JR�
GLQH XVWDQRYLOD 0LQLVWDUVWYR ]D GLMDVSRUX� 2ED PLQLVWDU�
VWYD WUHEDOR MH GD EXGX QDGOH¶QD ]D WUDMQX RGUHGQLFX VUSVNRJ
QDFLRQDOQRJ EL`D NRMX@RVL` QD]LYD �GLMDVSRULaQLP NDUDNWH�
URP VUSVNRJ QDURGD� �@RVL`� ����� ����0LQLVWDUVWYR� RGQRVQR
9ODGD 6UELMH REH`DOD MH GD `H OLEHUDOL]RYDWL =DNRQ R GU¶D�
YTDQVWYX NDNR EL VH RWYRULOD YUDWD VYHREXKYDWQLMHP RVWYDUL�
YDZX SUDYD VUSVNH GLMDVSRUH� NDR L GRQR^HZX ]DNRQD R GHQDFL�
RQDOL]DFLML L UHKDELOLWDFLML QHSUDYHGQR RVX_HQLK OLFD X UD�
VHMDZX� 6 GUXJH VWUDQH� VUSVND GLMDVSRUD X VYHWX QDVWRML GD VH
RUJDQL]XMH L LQVWLWXFLRQDOL]XMH VYRMX SRGU^NX VUSVNRP QDFL�
RQDOQRP LQWHUHVX� ,OXVWUDWLYDQ MH SULPHU .RQJUHVD VUSVNRJ
XMHGLZHZD� LQVWLWXFLRQDOL]RYDQRJ VUSVNRJ ORELMD X 6MHGLZH�
QLP $PHULaNLP 'U¶DYDPD NRML LPD GYD JODYQD FLTD� XSR]QD�
YDZH9D^LQJWRQD VD VWYDUQLP VWDZHPQD.RVRYX L0HWRKLML� L
SURQDOD¶HZH QDaLQD ]D SRSUDYTDZH HNRQRPVNRJ VWDZD X 6U�
ELML� =D RVWYDUHZH RYLK FLTHYD .RQJUHV VUSVNRJ XMHGLZHZD
GHOXMH X WUL SUDYFD�

� XVSRVWDYTD WH^ZH YH]H V SUHGVWDYQLFLPD DPHULaNLK
RUJDQD NRML XaHVWYXMX X GRQR^HZX SROLWLaNLK RGOXND�
NDR L V DPHULaNLP HWQLaNLP RUJDQL]DFLMDPD NRMH X WR�
PH YH` LPDMX UD]UH_HQH PUH¶H�

� SRGVWLaH 6UEH X $PHULFL GD NDR ELUDaL L]QHVX VYRMH
SUHGORJH DPHULaNLP SROLWLaDULPD NRML UDaXQDMX QD
ZLKRYH JODVRYH�

� QDVWRMLGDSULGRELMH^WRYH`LEURMNRQJUHVPHQD�SRPR�
JX`VWYX YL^HRG��� ]D aODQVWYR X VUSVNRPNRNXVX �HQJO�
caucus� SDUODPHQWDUQD JUXSD SRVYH`HQD VSHFLILaQRP
SLWDZX�.RQJUHVD�

6USVND GLMDVSRUD VH YH` ELOD XNTXaLOD X SURPRYLVDZH
VUSVNRJ QDFLRQDOQRJ LQWHUHVD L ]D YUHPH 0LOR^HYL`HYRJ UH�
¶LPD� DOL� SR VYHPX VXGH`L� QLMH ELOD GRYRTQR GREUR RUJDQL�
]RYDQD L XWLFDMQD � X VYDNRP VOXaDMX ZHQD SRPR` X ERTHP UD]X�
PHYDZX VUSVNH SROLWLNH L VUSVNLK LQWHUHVD MH SUHNR SRWUHE�
QD� ]DWR ^WR SUHGVWRML RWYDUDZH SLWDZD VWDWXVD .RVRYD��
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� 7LP SRYRGRP MH GLUHNWRU YD^LQJWRQVNH NDQFHODULMH .68�D� (QGL 9HUL` SRVODR
SLVPR �:XMRUN 7DMPVX�� NRMH MH REMDYTHQR L X NRMHP MH L]UD¶HQR QHVODJDZH V
aODQNRP YD^LQJWRQVNRJ SROLWLaDUD )UHQND .DUOXaLMD X NRPH VH WUD¶L QH]D�
YLVQRVW .RVRYD� 9HUL` MH NDR SURWLYDUJXPHQW QDYHR L SLVPR VHQDWRUD 6HPD %UD�



$NWLYQLMLP DQJD¶RYDZHP GLMDVSRUH� �VUSVNL QDFLRQDO�
QL LQWHUHV�� QLMH YL^H VDPR �VUELMDQVNL� � GD XSRWUHELPR L]�
UD] L] GQHYQRSROLWLaNRJ GLVNXUVD� YH` RGLVWD SRVWDMH X LGHDO�
WLSVNRP VPLVOX �VYHVUSVNL� SURJUDP L SURMHNDW� ,DNR NRQ�
FHSW �VUSVNRJ QDFLRQDOQRJ LQWHUHVD� GLNWLUD %HRJUDG � 9OD�
GD 5HSXEOLNH 6UELMH� X RYRP VOXaDMX SRG YR_VWYRP DNWXHOQRJ
SUHPLMHUD .R^WXQLFH� SRWUHEQR MH SRGVHWLWL GD QD SROLWLNX
VUSVNRJ QDFLRQDOQRJ LQWHUHVD XWLaX L SROLWLaDUL L] &UQH
*RUH� 9RMYRGLQH� .RVRYD L 0HWRKLMH� 5HSXEOLNH 6USVNH� QDSR�
VOHWNX L XWLFDMQL SULSDGQLFL GLMDVSRUH L] LQRVWUDQVWYD� 6WR�
JD MH PRJX`H SUHSR]QDWL GLVWLQNWLYQD REHOH¶MD EHRJUDGVNRJ�
FUQRJRUVNRJ� YRMYR_DQVNRJ� NRVRYVNRJ� ERVDQVNRJ � �GLMDVSR�
ULaQRJ� VUSVNRJ QDFLRQDOQRJ LQWHUHVD�

�����������	��������	�����������	���������	
��	�����	XXI	����

2VQRYDQR MH SUHWSRVWDYLWL GD `H NRQFHSW VUSVNRJ QDFLR�
QDOQRJ LQWHUHVD XVNRUR GR¶LYHWL QRYX UHGHILQLFLMX X SUR�
JUDPVNRM LOL SUDNWLaQRM SROLWLFL VUSVNLK VWUDQDND� 1DLPH�
QD SRPROX VX WUL �VOXaDMD�RNLGDaD� NRML `H SURYRFLUDWL EXU�
QH UHDNFLMH SROLWLaNLK DNWHUD L JUD_DQD L PRJX`H GRGDWQR HN�
VWUHPL]RYDWL NRQFHSW QDFLRQDOQRJ LQWHUHVD� 3UYL MH SUR�
EOHP&UQH *RUH� GUXJL SUREOHP.RVRYD L VZLP YH]DQ SUREOHP
NUL]H QD MXJX 6UELMH �3UH^HYR�%XMDQRYDF�0HGYH_D�� GRN MH
WUH`L PRJX` SUREOHP 9RMYRGLQH�

0DUWD ����� 6UELMD� VUSVNH YODVWL� VUSVND YRMVND L VUS�
VND SROLFLMD ELOH VX QHPR`QH X REX]GDYDZX QRYRJ SRJURPD QDG
VYRMLP VXQDURGQLFLPD � 6UELPD QD .RVRYX L 0HWRKLML NRML VX
ELOL L]OR¶HQL QDVLTX NRVRYVNLK $OEDQDFD� 3RGVHWLPR� UHa
MH R QHPDORP EURMX SUHRVWDOLK 6UED L&UQRJRUDFD QD .RVPHWX
� NRQNUHWQR� ZLK RNR ������� QD .RVPHWX L RNR ������� LQWHUQR
UDVHTHQLK ]D NRMH SRVWRMH PDOH ^DQVH ]D SRYUDWDN� 0H_XWLP�
DNWXHOQD SR]LFLMD VUSVNLK YODVWL SUHPD NRVRYVNRP SLWDZX MH
]DPU]QXWD � X RaHNLYDZX RWSRaLZDZD SUHJRYRUD L]PH_X %HR�
JUDGD L 3UL^WLQH� X] QHL]RVWDYQR SRVUHGRYDZH PH_XQDURGQH
]DMHGQLFH� 'RN MH SR]LFLMD %HRJUDGD L]ULaLWD X LQVLVWLUDZX
QD SULVWXSX �VWDQGDUGL SUH VWDWXVD�� ^WR EL ]QDaLOR GD MH QH�
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XQEHND L] .DQ]DVD XSX`HQR SUHGVHGQLNX %X^X� JGH MH UHaHQR� �1H EL WUHEDOR GD
SRGU¶LPR SXW ND QH]DYLVQRVWL QDURGD �NRVRYVNLK $OEDQDFD� SULP� '�9�� aLML MH
SUYL DNW SR RVORED_DZX ELR HWQLaNR aL^`HZH aHWYUW PLOLRQD VXJUD_DQD L UX�
^HZH YL^H RG VWRWLQX ZLKRYLK VYHWLK PHVWD�� �,]YRU� �3ROLWLND�� �� PDUW
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PRJX`H RWSRaHWL UD]JRYRUH R VWDWXVX .RVRYD SUH QHJR ^WR WD�
PR EXGX LPSOHPHQWLUDQL VWDQGDUGL ]D^WLWH TXGVNLK L PD�
ZLQVNLK SUDYD L PXOWLHWQLaND GHPRNUDWLMD� 8QXWDU VUSVNRJ
SROLWLaNRJ SRTD MR^ XYHN VX MDND UD]PLPRLOD¶HZD RNR VUS�
VNRJ QDFLRQDOQRJ SLWDZD X RGQRVX QD .RVPHW� 7DNR VX SRVOD�
QLFL 6USVNH UDGLNDOQH VWUDQNH ]YDQLaQR� SRaHWNRP PDUWD
����� JRGLQH GRVWDYLOL 6NXS^WLQL 6UELMH 3UHGORJ UH]ROXFL�
MH R RaXYDZX .RVRYD L 0HWRKLMH X RNYLUX WHULWRULMH 5HSXEOL�
NH 6UELMH� NRMRP� SR]LYDMX`L VH QD RGUHGEH 5H]ROXFLMH 81 ����
]DKWHYDMX GD VH YRMVND L SROLFLMD� �X GRJRYRUHQRP EURMX� YUDWH
X 3RNUDMLQX� 5DGLNDOL 5H]ROXFLMRP QDGDTH WUD¶H GD 6NXS�
^WLQD 6UELMH ]DEUDQL GD� GRN VH QH SULPHQL 5H]ROXFLMD �����
ELOR NR XOD]L X ELOR NDNYH UD]JRYRUH LOL SUHJRYRUH R RGQRVL�
PD SULYUHPHQLK YODVWL QD .RVPHWX L VUSVNLK YODVWL X 5HSX�
EOLFL� 5DGLNDOL WDNR_H LVWLaX GD 6UELMD QH VPH GD GR]YROL
�XUX^DYDZH� WHULWRULMDOQH FHORYLWRVWL� L GD WUHED GD JDUDQ�
WXMH SR^WRYDZH VX^WLQVNH VDPRXSUDYH SULSDGQLFLPD DOEDQ�
VNH QDFLRQDOQH PDZLQH X YLGX ^LURNH WHULWRULMDOQH DXWRQR�
PLMH .RVPHWD NRMD EL WUHEDOR GD IXQNFLRQL^H NDR GHFHQWUD�
OL]RYDQD REODVW� 5H]ROXFLMRP MH ]DWUD¶HQD L REDYH]D QD^LK
UHSXEOLaNLK RUJDQD GD ]D^WLWH VYH YHUVNH VSRPHQLNH L NXO�
WXUQX ED^WLQX�

0H_XWLP� SUREOHP MH X WRPH ^WR MH .RVRYR IDNWLaNL� X]
SRGU^NX PH_XQDURGQH ]DMHGQLFH �810,.�D L .)25�D�� YH`
]DGRELOR VYH SUHURJDWLYH QH]DYLVQH GU¶DYH� GRN %HRJUDG QL
QH SRNX^DYD GD IRUPXOL^H SUHGORJ NRML EL JRYRULR R WRPH
NDNR EL .RVRYR XRS^WH PRJOR GD VH UHLQWHJUL^H X VWUXNWXUX
SRVWRMH`H GU¶DYQH ]DMHGQLFH 6UELMH L &UQH *RUH � PR¶GD V SR�
QXGRP GD EXGH WUH`L UDYQRSUDYQL NRQVWLWXWLYQL HQWLWHW�
8PHVWR WRJD ]YDQLaQL %HRJUDG VH XQDSUHG RGULaH WDNR YD¶QLK
LQJHUHQFLMD QDG .RVRYRP L 0HWRKLMRP NDR ^WR MH GRPHQ HNR�
QRPVNLK QDGOH¶QRVWL��8SUDYR WDNYL VX SRVWXSFL VUSVNLK SR�
OLWLaDUD UD]ORJ ^WR EX[HW 6UELMH� RGQRVQR EX[HW GU¶DYQH ]D�
MHGQLFH� QH GRELMD QLNDNYLK SULOLYD RG SURFHVD SULYDWL]DFLMH
QD .RVRYX� L ^WR XQDWRa WRPH6UELMD SULVWDMH GD L GDTH VHUYL�
VLUD VSRTQH GXJRYH .RVRYD� NRML L]QRVH SUHNR PLOLMDUGX GROD�
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� 2YD RSDVND MH ]DVQRYDQD QD ]YDQLaQRP SULVWXSX NRML MH QDMSUH XVYRMLOD 6DYH]QD
YODGD 65 -XJRVODYLMH NDGD MH XSXWLOD ]YDQLaQX ,]MDYX R HNRQRPVNRM SROLWLFL
]D ����� X NRMRM MH LVNTXaLOD WHULWRULMX $3 .RVRYR L 0HWRKLMX L] VYRMLK QDG�
OH¶QRVWL� 8 ,]MDYL MH UHaHQR GD �PHUH �HNRQRPVNH� SROLWLNH ]D 6UELMX QH XNTX�
aXMX .RVRYR� NRMH �RVWDMH SRG SULYUHPHQRP DGPLQLVWUDFLMRP 810,.�D�� Cf�
�Statement of the Federal Government on Economic Policy�� Yugoslav Survey� No. 4, 2000,
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UD� 7DNYL SRVWXSFL YODGDMX`LK VWUXNWXUD X 6UELML ^DTX PH_X�
QDURGQRM ]DMHGQLFL MDVDQ VLJQDO GREURYRTQRJ RGXVWDMDZD 6U�
ELMH RG R]ELTQRJ EDYTHZD YD¶QLP DVSHNWLPD NRVRYVNH SUR�
EOHPDWLNH� ,]JOHGD GD VUSVNL SROLWLaDUL L]OD] YLGH X WRPH GD
SLWDZH .RVRYD L0HWRKLMH GU¶H RWYRUHQLP MR^ GXJL QL] JRGL�
QD� L GD L]EHJDYDMX L RGXJRYODaH VYDNL SURFHV SUHJRYRUD NRML
EL GRQHR �NRQDaQR UH^HZH� VWDWXVD.RVRYD� 3UHWHQFLR]QR EL
ELOR RG ELOR NRMHJ DNWXHOQRJ VUSVNRJ� DOEDQVNRJ� HYURSVNRJ
LOL GUXJRJ VYHWVNRJ SROLWLaDUD GD SRPLVOL GD MH ]D YUHPH ZH�
JRYRJ PDQGDWD PRJX`H UH^LWL SUREOHP .RVRYD� 9HURYDWQR MH
GD `H VH RYR VSRUQR SLWDZH SURYODaLWL GREULP GHORP XXI YH�
ND� LVWR NDR^WR VH L SUREOHP L]UDHOVNR�SDOHVWLQVNRJ SLWDZD
SURYODaL RG SRORYLQH XX YHND�

8 SRJOHGX &UQH *RUH� RKUDEUXMX`H MH ^WR MH L]PH_X VUS�
VNRJ L FUQRJRUVNRJ UXNRYRGVWYD SUHYODGDOD SROLWLND GLMDOR�
JD NRMD MH XURGLOD SRWSLVLYDZHP 6SRUD]XPD R RaXYDZX ]DMHG�
QLaNH GU¶DYH 6UELMH L &UQH *RUH� GRGX^H SR GLNWDWX (YURS�
VNH XQLMH� ,SDN� X WRNX ����� FUQRJRUVND VWUDQD SRaLZH GD HQ�
HUJLaQR RSVWUXLUD SR^WRYDZH RGUHGEL 3RYHTH �RGELMDZHP
UDVSLVLYDZD QHSRVUHGQLK L]ERUD ]D SDUODPHQW GU¶DYQH ]DMHG�
QLFH�^WR SRaHWNRP DSULOD ����� JRGLQH GRYRGL GR VSRUD]XPQH
UHYL]LMH 8VWDYQH SRYHTH X] SRNURYLWHTVWYR (YURSVNH XQLMH�
1DLPH� 9LVRNL SUHGVWDYQLN (8 +DYLMHU 6RODQD GDR MH VDJODV�
QRVW QD DPDQGPDQVNX L]PHQX 8VWDYQH SRYHTH NRMRP MH SURGX�
¶HQ PDQGDW SRVWRMH`HP VD]LYX SDUODPHQWD ]DMHGQLFH� 7R EL
]QDaLOR GD VX VUSVNL SROLWLaDUL SULKYDWLOL RGODJDZH QHSRV�
UHGQLK L]ERUD ]D SDUODPHQW ]DMHGQLFH GR MHVHQL ����� JRGLQH
NDGD EL WUHEDOR GD EXGX RGU¶DQL UHGRYQL SDUODPHQWDUQL L]�
ERUL X&UQRM *RUL�$OL XNROLNR VH SUHWKRGQR RGU¶L L XVSH UH�
IHUHQGXP R GU¶DYQRM VDPRVWDOQRVWL &UQH *RUH RYL `H L]ERUL
ELWL REHVPL^THQL� ,SDN� LVKRG UHIHUHQGXPD QH PRUD GD ]QD�
aL L NUDM VUSVNR�FUQRJRUVNH ]DMHGQLFH � SRaHWNRP ����� JRGLQH
XSX`HQ MH ]YDQLaDQ SUHGORJ L] 3RGJRULFH GD VH GU¶DYQD ]DMHG�
QLFD 6UELMH L &UQH *RUH WUDQVIRUPL^H X ]DMHGQLFX QH]DYLV�
QLK GU¶DYD� >WR RQD IDNWLaNL YH` MHVWH�

8 SRJOHGX SLWDZD 9RMYRGLQH� NTXaQL MH SUREOHP ^WR VX
W]Y� �FHQWUDOLVWL� L �DXWRQRPD^L� SUREOHP GHFHQWUDOL]DFL�
MH VKYDWLOL NDR SRGHOX YODVWL QD UHODFLML %HRJUDG � 1RYL 6DG�
RGQRVQR NDR PDNVLPDOQL WUDQVIHU QDMYD¶QLMHJ NRUSXVD QDGOH�
¶QRVWL LOL ND FHQWUDOQLP� UHSXEOLaNLP LOL ND SRNUDMLQVNLP
RUJDQLPD� 3UHPGD MH GRODVNRP NRDOLFLMH '26 �'HPRNUDWVND
RSR]LFLMD 6UELMH� QD YODVW QDNRQ GXJRJ QL]D JRGLQD� EX[HW$3
9RMYRGLQH ELR ]QDWQR SRYH`DQ� D SRUHVNRP UHIRUPRPSUYL SXW
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SRVOH aLWDYH GHFHQLMH REH]EH_HQR GD RS^WLQH L JUDGRYL LPDMX
�VYRMH� SULKRGH � GLVNXVLMH RNR SUR^LUHZD QDGOH¶QRVWL3RN�
UDMLQH VH QDVWDYTDMX� )HEUXDUD ����� JRGLQH� QD ��� JRGL^ZLFX
XVYDMDZD 8VWDYD L] ����� JRGLQH� JUXSD DXWRQRPD^NLK YRMYR�
_DQVNLK VWUDQDND� SUHGYR_HQLK /LJRP VRFLMDOGHPRNUDWD 9RM�
YRGLQH L 6DYH]RP YRMYR_DQVNLK 0D_DUD� L QHNROLNR QHYODGL�
QLK RUJDQL]DFLMD XVYRMLOD MH W]Y� 6XERWLaNX LQLFLMDWLYX� NR�
MRP MH ]DWUD¶HQD �SRPR` PH_XQDURGQH ]DMHGQLFH X UH^DYDZX
YRMYR_DQVNRJ SLWDZD QD GHPRNUDWVNL QDaLQ�� GD EL VH REH]EH�
GLR �UD]YRM DXWRQRPQH 9RMYRGLQH NDR PRGHUQH UHJLMH X VDVWDYX
6UELMH�� 7LPH MH GHNODULVDQ ]DKWHY GD VH SLWDZH VWDWXVD 9RM�
YRGLQH vis-à-vis 6UELMH LQWHUQDFLRQDOL]XMH� 1D 6XERWLaNX
LQLFLMDWLYX VX '66� 632� 1RYD 6UELMD� 1DURGQD GHPRNUDW�
VND VWUDQND X 9RMYRGLQL L 6USVNL QDURGQL SRNUHW �6YHWR]DU
0LOHWL`� RGJRYRULOL 'HNODUDFLMRP� X NRMRM� L]PH_X RVWDORJ�
SL^H � � � QDMDYD LQWHUQDFLRQDOL]DFLMH SLWDZD SROR¶DMD $3
9RMYRGLQH� SUHGVWDYTD GLUHNWDQ DWDN QD GU¶DYQL LQWHJUL�
WHW L QDFLRQDOQL LQWHUHV YH`LQVNRJ VUSVNRJ QDURGD X 9RMYR�
GLQL� 2EDYH]XMHPR VH GD `HPR VYRMH SROLWLaNH DNWLYQRVWL XV�
PHULWL ND XNLGDZX VYLK RGOXND 6NXS^WLQH $3 9RMYRGLQH
NRMLPD VH SRGULYD GU¶DYQL LQWHJULWHW 6UELMH L XJUR¶DYD
LQWHUHV VUSVNRJ QDURGD���3RWSLVQLFL 'HNODUDFLMH VX L]UD]�
LOL ]DKWHY ]D KLWQR UDVSLVLYDZH L]ERUD ]D QRYL VD]LY 6NXS�
^WLQH $39RMYRGLQH� 1DNRQ RGU¶DYDZD YRMYR_DQVNLK L]ERUD
DXWRQRPD^NH VWUDQNH VX L]JXELOH SR]LFLMH YODVWL� DOL QH L
PRJX`QRVW ]DVWXSDZD VYRMLK SROLWLaNLK VWDYRYD� 'DNOH� SL�
WDZH VWHSHQD DXWRQRPLMH 9RMYRGLQH� SD aDN LZHQRJ VWDWXVD
RVWDMH L GDTH RWYRUHQR�

1HVORJD� NRQIX]LMD� GHIHWL]DP NRML VH WUHQXWQR RaLWDYD
X SRQD^DZX VUSVNLK SROLWLaDUD� SRYRGRP QDYHGHQLK NTXaQLK
QDFLRQDOQLK SUREOHPD� SURLVWLaH L] MHGQRJ IUXVWULUDMX`HJ
NROHNWLYQRJ RVH`DZD JUD_DQD 6UELMH GD MH ZLKRYD ]HPTD� X
HYURSVNLP L VYHWVNLP RNYLULPD XQL¶HQD GR QDMYH`HJ VWHSHQD �
GD PH_XQDURGQD ]DMHGQLFD6UELMX YLGL NDR �SDULMX� � ]HPTXNR�
MD SULSDGD QDMQL¶RM �NDVWL� HYURSVNLK ]HPDTD �RYDNYX RGUHG�
QLFX XSRWUHETDYD EULWDQVNL DQDOLWLaDU 7RPDV� ������ =DL�
VWD� X WRNX ERPEDUGRYDZD6UELMH L&UQH*RUH �65 -XJRVODYLMH�
QDMPR`QLMH GU¶DYH VYHWD �ZLK GHYHWQDHVW RNXSTHQH X 1$72
SDNWX� VX6UELMX LZHQH JUD_DQH XQL]LOL GR QLYRD REHVSUDYTH�
QLK SDULMD� 6UEL L ZLKRYH HOLWH VX NROHNWLYQR IUXVWULUDQL
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aLZHQLFRP GD XSUNRV WRPH ^WR VX SUHWUSHOL RJURPQH TXGVNH
L PDWHULMDOQH ¶UWYH X WRNXXX YHND RQL MR^ XYHN QHPDMX� L SL�
WDZH GD OL `H LPDWL� RVWYDUHQ LGHDO�WLSVNL SURMHNW QDFLR�
QDOQH GU¶DYH�

������	�	�����
�	��������	
��������	�����������	���������

8 SUHLVSLWLYDZH LVWLQD L ]DEOXGD �VUSVNRJ QDFLRQDO�
QRJ LQWHUHVD� XNTXaLOH VX VH YRGH`H HOLWH VUSVNRJ QDURGD �
LQWHOHNWXDOFL� 6USVND SUDYRVODYQD FUNYD� SROLWLaDUL�

7RNRP GHYHGHVHWLK JRGLQD XX YHND SUHVXGDQ XWLFDM QD
IRUPXOLVDZH NRQFHSWD VUSVNRJ QDFLRQDOQRJ LQWHUHVD LPDR MH
MHGDQ aRYHN � NZL¶HYQLN 'REULFD @RVL`� WDNR GD VH PR¶H JR�
YRULWL R @RVL`HYRM GRNWULQL VUSVNRJ QDFLRQDOQRJ LQWHUHVD�
6DP@RVL` `H X YH` SRPHQXWRP UHIHUDWX ����� JRGLQH UH]LPL�
UDWL� SR ZHJRYRP XYHUHZX �QDMWH¶H JUH^NH VUSVNH SROLWLNH X
GUXJRM SRORYLQL XX YHND�� D WR VX�

� �SRGUH_HQRVW QDFLRQDOQH SROLWLNH SROLWLFL .RPX�
QLVWLaNH SDUWLMH -XJRVODYLMH�

� XSRUQRVW X MXJRVORYHQVNLP ]DEOXGDPD NRMX RSUDYGDYD
GLMDVSRULaDQ NDUDNWHU VUSVNRJ QDURGD�

� PDNVLPDOL]DP X QDFLRQDOQLP FLTHYLPD NRML VH RNRQ�
aDYDR QDFLRQDOQRP NDSLWXODFLMRP�

� QHVKYDWDZH GXELQH L ]QDaHZD SURPHQD NRMH VX VH ]ELOH
SURSD^`X 6RYMHWVNRJ 6DYH]D L XMHGLZHZD 1HPDaNH L
SURPHQDNRMHVH]ELYDMXXEL`XVDYUHPHQHFLYLOL]DFLMH�

� QHVSUHPQRVW L QHVSRVREQRVW ]D SULODJR_DYDZD VDYUH�
PHQRP VYHWX� D GD VH X WRP SULODJR_DYDZX VDaXYD VXYH�
UHQLWHW L LGHQWLWHW�

� VUSVND SROLWLND SUHPD .RVRYX L 0HWRKLML RG DNWLYL�
UDZD DOEDQVNRJ VHFHVLRQL]PD GR RNXSDFLMH ]DSDGQH
DOLMDQVH ����� JRGLQH� ELOD MH SRJUH^QD L SRUD]QD�

� X JUD_DQVNRP L PH_XQDFLRQDOQRP UDWX QD WOX -XJRVOD�
YLMH RG ����� GR ����� JRGLQH VYH WUL UDWXMX`H VWUDQH YU�
^LOH VX ]ORaLQH� 1D ]ORaLQH KUYDWVNLK L PXVOLPDQ�
VNLK HNVWUHPLVWD� VUSVNL HNVWUHPLVWL X]YUD`DOL VX
]ORaLQLPD� D aLQLOL VX LK L VD PRWLYLPD VYRJ GHJUDGL�
UDQRJ HWRVD NRML SUHGVWDYTDMX QDMWH¶L PRUDODQ SDG
6UED X QRYLMRM LVWRULML�
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� RG VWYDUDZD 6DYH]QH 5HSXEOLNH -XJRVODYLMH GR GDQD�
^ZHJ GDQD� 6UELMD YRGL SRJUH^QXSROLWLNX SUHPD&U�
QRM *RUL� �@RVL`� ����� �������

'D OL VH SRVOH VYHJD ^WR VUSVNL SLVDF ¶HOL GD XSL^H X
NULYLFX VUSVNLP SROLWLaDULPD � PR¶H UH`L GD MH @RVL`HYD
VRSVWYHQD GRNWULQD VUSVNRJ QDFLRQDOQRJ LQWHUHVD� NRMD MH QH�
NH RG ZHJRYLK VOHGEHQLND GRYHOD GR ]ORaLQD� ELOD� X VWYDUL�
SRJUH^QR LQWHUSUHWLUDQD L GD SUHGVWDYTD JUH^NX QHYH^WLK
SROLWLaDUD"

%LOR NDNR ELOR� GREUR MH ^WR VH R SRUD]LPD JRYRUL L aX�
YD VH`DZH QD ZLK� ,OXVWUDWLYQR MH SRPHQXWL GD 6USVND SUDYR�
VODYQD FUNYD VYDNH JRGLQH VOX¶L SDUDVWRVH � SRPHQH QD WUL
NTXaQD GDWXPD X GDTRM L QRYLMRM VUSVNRM LVWRULML� QD 9LGRY�
GDQ� ��� MXQD� VSRPHQ QD SDOH YRMQLNH L YRMVNRYR_H RG .RVRYD GR
QD^LK GDQD� ��� DSULOD SRPHQ QD SRELMHQH X -DVHQRYFX L GUXJLP
VWUDWL^WLPD X 'UXJRP VYHWVNRP UDWX� L ��� PDUWD SRPHQ QD SR�
VWUDGDOH RG 1$72 ERPEDUGRYDZD� 7DNR 6USVND SUDYRVODYQD
FUNYD aXYD VSRPHQ QD NUYQX ¶UWYX XJUD_HQX X WHPHTH VUSVNH
GU¶DYH� QDFLRQDOQX VYHVW� LVWRULMVNR SDP`HZH L NROHNWLYQL
LGHQWLWHW VUSVNRJ QDURGD� ,VWLQD MH GD SRGVH`DZD QD PDVRYQH
VUSVNH¶UWYHPRJX GD L]D]RYX LVWRYUHPHQR L RVH`DZD SLMHWHWD�
DOL L RJRUaHZD L RVYHWQLaNRJ UHYDQ^L]PD� 6WRJD VH aHVWR
XORJD FUNYH VDJOHGDYD X QHJDWLYQRP VYHWOX� L �QH�RSUDYGDQR MRM
VH SULSLVXMH XORJD EDVWLRQD QDFLRQDOLVWLaNLK SRULYD� 1R�
XORJD FUNYH L VYH^WHQLND QH PR¶H VH UHGXNRYDWL VDPR QD RaX�
YDZH L SURPRFLMX GLVWLQNWLYQRJ YHUVNRJ L QDFLRQDOQRJ LGHQ�
WLWHWD� AHVWR VH ]DERUDYTD GD MH X GRNWULQX UHOLJLMH SR VHEL� X
RYRP VOXaDMX KUL^`DQVNX SUDYRVODYQX� XJUD_HQ MHGDQ QHSRUH�
FLYR PLURTXELYL ILODQWURSVNL PRUDOQL NRGHNV NRML GRSUL�
QRVL XNODZDZX QHWUSHTLYRVWL PH_X SULSDGQLFLPD UD]OLaL�
WLK QDFLMD L YHUD� 3URLVWHNOD L] RYRJ PLURTXELYRJ NRGHNVD
KUL^`DQVWYD MH L SRUXND VUSVNRJ SDWULMDUKD3DYOD GD EL L]PH�
_X L]ERUD GD OL GD EXGH ¶UWYD LOL ]ORaLQDF� UDGLMH L]DEUDR GD
EXGH ¶UWYD�

8 VYHWX NRML VYH YL^H SDPWL� D VYH PDZH ]DERUDYTD� 6UEL
QHPDMX GUXJRJ L]ERUD VHP GD VH SULNORQH X]RUX PQRJR YH`LK QD�
FLMD� NRMH YH` QHNROLNR GHFHQLMD RGU¶DYDMX ULWXDOH NROHNWLY�
QRJ SDP`HZD L SRNDMDZD ]D VYRMH NROHNWLYQH ]ORaLQH� 1DYHGL�
PR QDMQRYLML SULPHU NDQFHODUD 1HPDaNH� *HUKDUGD >UHGHUD�
NRML ��� DSULOD ����� SULOLNRP ���JRGL^ZLFH RVORER_HZD
NRQFHQWUDFLRQRJ ORJRUD X %XKHQYDOGX JRYRUL GD MH �VH`DZH QD
]ORaLQH QDFLRQDOVRFLMDOLVWD WUDMQD PRUDOQD REDYH]D 1HPDa�
NH L GHR QDFLRQDOQRJ LGHQWLWHWD�� 6HGDPGHVHWLK JRGLQD XX
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YHND� 9LOL %UDQW MH ELR SUYL QHPDaNL NDQFHODU NRML MH NOHN�
QXR L L]UHNDR L]YLZHZH X LPH QHPDaNRJ QDURGD X MHGQRP GUX�
JRP ORJRUX � $X^YLFX X3RTVNRM� 1HPFL VX L]D^OL L]XX YHND
NDR SREHGQLFL � =DSDGQD L ,VWRaQD 1HPDaND MH SRQRYQR XMHGL�
ZHQD� DOL QDVWDYTDMX L X XXI YHNX GD NULWLaNL L LVWLQLWR VD�
JOHGDYDMX VYRMD LGHROR^ND� SROLWLaND L FLYLOL]DFLMVND ]OR�
GHOD� NRMH MH QHPRJX`H QD]YDWL JUH^NRP� .RQFHSW VUSVNRJ QD�
FLRQDOQRJ LQWHUHVD QD SUDJX XXI YHND� DNR WH¶L GD MH GHPR�
NUDWVNL� PRUD ELWL XWHPHTHQ QD VH`DZX GD VX SULSDGQLFL VUS�
VNRJ QDURGD XXX YHNX ELOL L¶UWYH� DOL L ]ORaLQFL� -HU� QHPR�
JX`H MH ]DERUDYLWL L RSURVWLWL -DVHQRYDF� DNR VH `XWL L QH WUD�
¶L RSURVW ]D 9XNRYDU LOL 6UHEUHQLFX� %H] RE]LUD ^WR VH JH�
QRFLG SRaLZHQ X -DVHQRYFX QH PR¶H SRLVWRYH`LYDWL� DOL QL
VOX¶LWL NDR RSUDYGDZH ]D ]ORaLQH NRMH VX SULSDGQLFL VUS�
VNLK �SDUD�YRMQLK IRUPDFLMD SRaLQLOL QDG FLYLOQLP VWDQRY�
QL^WYRP QHNROLNR GHFHQLMD NDVQLMH� ,]YLZHZH NRMH VX X LPH
6UELMH L &UQH *RUH L +UYDWVNH L]UHNOL SUHGVHGQLFL GU¶DYD
0DURYL` L 0HVL` ����� JRGLQH� ELOR MH YL^H FHUHPRQLMDOQR
QHJR LVNUHQR NDMDZH ]D XaLZHQH ]ORaLQH V REH VWUDQH� 1R� YD�
¶QR MH GD VH MDYQR JRYRUL NDNR ]ORaLQ QHPR¶H ELWL QL^WD GUX�
JR QHJR ]ORaLQ� 8NROLNR VH R WX_LP L YODVWLWLP ]ORaLQLPDEX�
GH `XWDOR� NDR X YUHPH NRPXQLVWLaNH -XJRVODYLMH� RQGD SRVWRML
RSDVQRVW RG UHYDQ^L]PD� QHUD]XPQH RVYHWH QDG QHYLQLPD� 7D�
NDY UHYDQ^L]DP L QHUD]XPQD RVYHWD GRYHOD MH GR L]JRQD 6UED
VD VYHWOLK VWUDQLFD LVWRULMHXX YHND� 3UYD GHFHQLMDXXI YHND
`H SRND]DWL GD OL NRQFHSW VUSVNRJ QDFLRQDOQRJ LQWHUHVD X VD�
YUHPHQRVWL ]DLVWD JXEL QDFLRQDOLVWLaNL L VYH YL^H ]DGRELMD
GHPRNUDWVNL SUHG]QDN � GD OL MH NRQFHSW �9HOLNH 6UELMH� ]D�
PHZHQ NRQFHSWRP GHPRNUDWVNH� HYURSVNH� JUD_DQVNH� PXOWLHW�
QLaNH 6UELMH� NRML MH NRPSOHPHQWDUDQ WUDGLFLRQDOQRP REUD�
VFX �VORERGDUVNH� 6UELMH�
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$QDO\VLV LV IRFXVHG RQ UHGHILQLWLRQ SURFHVV RI WKH FRQFHSW RI WKH
�6HUELDQ QDWLRQDO LQWHUHVW� WKDW LV FRQGXFWHG E\ SROLWLFDO DQG LQWHOOHFWX�
DO HOLWHV RI FRQWHPSRUDU\ 6HUELD ZLWK WKH HIIRUW WR HVWDEOLVK LW RQ WKH
WKUHH NH\ IRXQGDWLRQV� RQ WKH KLVWRULFDO� WUDGLWLRQDO LQWHUHVWV RI WKH 6HU�
ELDQ SHRSOH� RQ D OHVVRQV WKDW ZHUH OHDUQHG IURP WKH IDOO RI WKH <XJR�
VODY VWDWH DQG HWKQLFDO FODVKHV GXULQJ ���LHV DQG RQ D QHZO\ HPHUJHG
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JHR�SROLWLFDO HQYLURQPHQW LQ WKH %DONDQV� (XURSH DQG ZRUOG RQ WKH
WKUHVKROG RI WKH ;;, FHQWXU\� $OWKRXJK SURJUDPV RI WKH PRVW UHOHYDQW
SROLWLFDO SDUWLHV LQ 6HUELD DUH VWLOO IRXQGHG RQ WKH PDWUL[ RI �0HPRUDQ�
GXP� WKDW VSHDNV DERXW VWDWHOHVQHVV DQG GHJUDGDWLRQ RI 6HUELD� RYHU�
ZKHOPLQJ FRQFHSW RI WKH 6HUELDQ QDWLRQDO LQWHUHVW QRZGD\V LV PRUH DQG
PRUH UHOD[LQJ LWV QDWLRQDOLVWLF� DQG DTXLUHV SUR�GHPRFUDWLF FRQRWDWLRQ�

.H\ ZRUGV� 6HUELDQ QDWLRQDO LQWHUHVW� SURJUDPV RI SDUWLHV� PDWUL[ RI
�0HPRUDQGXP�� 6HUELD� .RVRYR� 9RLYRGLQD� 0RQWHQHJUR�
(XURSHDQ 8QLRQ�
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