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.sVKLOOL� 'UHMWXHV� �.'� L� $XWRULWHWLW� Ws� .RPXQLNLPHYH� (OHNWURQLNH� GKH� 3RVWDUH� �$.(3��� L�
SsUEsUs�QJD�

�� =�����,OLU =HOD .U\HWDU
�� =�����$OEDQ� .DUDSLFL��� $QsWDU
�� =QM��(GOLUD�������'YRUDQL $QsWDU
�� =QM��.HWULQ� 7RSoLX�� $QsWDU
�� =QM��.ODULQD�����$OOXVKL $QsWDU

GKH�VHNUHWDUH�H�.sVKLOOLW�'UHMWXHV�=QM�� ,QD�1XHOODUL��Qs�PEOHGKMHQ�H�GDWsV�������������VLSDV�
SURFHGXUsV�Vs�SsUFDNWXDU�Qs� OLJMLQ�1U�������GDWs������������³3sU�.RPXQLNLPHW�(OHNWURQLNH�
Qs�5HSXEOLNsQ�H�6KTLSsULVs´��L�QGU\VKXDU��/LJMLQ�1U��������GDWs������������³3sU�IXQNVLRQLPLQ�
H� RUJDQHYH� NROHJMLDOH� Ws� DGPLQLVWUDWsV� VKWHWsURUH� GKH� HQWHYH� SXEOLNH´�� GKH� 5UHJXOORUHV� Vs�
%UHQGVKPH�Ws�)XQNVLRQLPLW�Ws�.sVKLOOLW�'UHMWXHV�Ws�$.(3��PLUDWXDU�PH�9HQGLPLQ�1U���GDWs�
�����������Ws�.sVKLOOLW�'UHMWXHV�Ws�$.(3��VKT\UWRL�osVKWMHQ�PH�REMHNW�

x ³6KT\UWLPLQ� H� DQNLPLW� DGPLQLVWUDWLY� Ws� VXEMHNWLW�5HJMLVWUXHV� Ws� GRPDLQHYH� QsQ� �DO
³6KTLSsULD&RP� VK�S�N´� SsU� DQXOOLPLQ� H� YHQGLPLW� Ws� .sVKLOOLW� 'UHMWXHV� QU����� GDWs�
����������´

%$=$�/,*-25(�

�� *sUPD�N��H QHQLW � Ws�/LJMLW�QU��������GDWs������������³�3sU�.RPXQLNLPHW�(OHNWURQLNH�
Qs�5HSXEOLNsQ�H�6KTLSsULVs´��L�QGU\VKXDU��OLJML�������������
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�� 1HQHW�����H�YLMXHV�L�/LJMLW QU�����������³.RGLW�L�3URFHGXUDYH�$GPLQLVWUDWLYH�L�
5HSXEOLNsV�Vs�6KTLSsULVs´ �OLJML���������

�� 5UHJXOORUH 1U�����GDWs������������SsU�³5HJMLVWULPLQ�GKH�$GPLQLVWULPLQ�H�(PUDYH�Ws�
'RPDLQ�HYH�QsQ� �$/�GKH�QsQ�GRPDLQ�HW� �JRY�DO�� �PLO�DO�� �HGX�DO�� �FRP�DO�� �RUJ�DO�GKH�
�QHW�DO´��H�QGU\VKXDU�

�� 9HQGLPL�1U�� ��� GW� ����������� ³3sU� GLVD� VKWHVD� GKH� QGU\VKLPH� Qs� UUHJXOORUHQ� QU�� ��
GDWs������������³3sU�UHJMLVWULPLQ�GKH�DGPLQLVWULPLQ�H�HPUDYH� Ws�GRPDLQHYH�QsQ� �DO�
GKH�QsQGRPDLQHW��JRY�DO���PLO�DO���HGX�DO���FRP�DO���RUJ�DO�GKH��QHW�DO´ H�QGU\VKXDU´�

. É 6+ , // , ' 5 ( - 7 8(6

1JD�VKT\UWLPL�L�PDWHULDOLW�VKNUHVRU��Ws�SsUEsUs�QJD�

�� $QNLP�$GPLQLVWUDWLY�L�GDWsV�������������QU������3URW��GDWs�������������L�$.(3��L�
5HJMLVWUXHVLW�Ws�GRPDLQHYH�QsQ��DO�³6KTLSsULD&RP�VK�S�N�´�

�� 3URMHNW� 9HQGLPL� VKT\UWLPLQ� H� DQNLPLW� DGPLQLVWUDWLY� Ws� VXEMHNWLW� UHJMLVWUXHV� Ws�
GRPDLQHYH� QsQ� �DO� ³6KTLSsULD&RP� VK�S�N´� SsU� DQXOOLPLQ� H� 9HQGLPLW� Ws� .sVKLOOLW�
'UHMWXHV�QU�����GDWs������������

�� 5HODFLRQLQ�VKRTsUXHV�Ws�SURMHNWYHQGLPLW�

VL� GKH� QJD� GLVNXWLPHW� Qs� PEOHGKMH� PEL� osVKWMHQ�� GKH� GXNH� LX� UHIHUXDU� ED]sV� OLJMRUH� Ws�
VLSsUFLWXDU�

9�É 5�( 1��
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�� $.(3��SDVL�PRUL�Qs�VKT\UWLP�DQNLPLQ�DGPLQLVWUDWLY�Ws�5HJMLVWUXHVLW�Ws�GRPDLQHYH�QsQ�
�DO� ³6KTLSsULD&RP� VK�S�N�´�� QGDM�9HQGLPLW� Ws�.'�Vs�1U����� GDWs� ������������ ³3sU�
PLUDWLPLQ�H�GLVD�VKWHVDYH�GKH�QGU\VKLPHYH�Qs�5UHJXOORUHQ�QU����GDWs����������� ³3sU�
UHJMLVWULPLQ� GKH� DGPLQLVWULPLQ� H� HPUDYH� Ws GRPDLQHYH� QsQ� �DO� GKH� QsQGRPDLQHW�
�JRY�DO��PLO�DO���HGX�DO���FRP�DO���RUJ�DO�GKH��QHW�DO´´�H�QGU\VKXDU��NRQVWDWRQ�VH��DQNLPL�
sVKWs�SDUDTLWXU�EUHQGD�DIDWHYH�OLJMRUs�GKH�SORWsVRQ�NXVKWHW�H�SUDQLPLW�VLSDV�QHQLW�����
GKH� ���� Ws� /LJMLW� QU���������� ³.RGL� L� 3URFHGXUDYH� $GPLQLVWUDWLYH� L� 5HSXEOLNsV� Vs�
6KTLSsULVs´�

,,� 1É�$63(.7,1�(�75$-7,0,7�1É�7+(/%�7É�dÉ6+7-(6�

�� 5HJMLVWUXHVL ³6KTLSsULD&RP� VK�S�N�´ PH� VKNUHVsQ� QU������ 3URW�� GDWs� ������������ L�
$.(3��ND�SDUDTLWXU�SUDQs�$.(3�DQNLPLQ�DGPLQLVWUDWLY NXQGsU�9HQGLPLW�QU�����GDWs�
����������� Ws� .sVKLOOLW� 'UHMWXHV� Ws� $.(3�� ³3sU� GLVD� VKWHVD� GKH� QGU\VKLPH� Qs�
5UHJXOORUHQ� QU���� GDWs� ������������ ³3sU� UHJMLVWULPLQ� H� GRPDLQHYH� QsQ�DO�� GKH�
QsQGRPDLQHW��JRY�DO��PLO�DO��HGX�DO��FRP�DO��RUJ�DO�GKH��QHW�DO´´�



$GUHVD��5U��³5UHVKLW�&ROODNX´� 7LUDQs��7HO ����������������� )D[ � ���������������� ��ZZZ�DNHS�DO��LQIR#DNHS�DO
)DTH�� ���

�� 5HJMLVWUXHVL� VKSMHJRQ� VH� SDVL� sVKWs� QMRKXU�PH�9HQGLPLQ� QU����� GDWs� ������������ Ws�
.sVKLOOLW�'UHMWXHV� Ws�$.(3�� OHJMLWLPRKHW�SORWsVLVKW�SsU� Ws�SDUDTLWXU�NsWs�DQNLP�GXNH�
SDUDVKWUXDU�GKH�SUHWHQGLPHW�PEL�DNWLQ�DGPLQVWUDWLY�Qs�IMDOs�VL�Ps�SRVKWs�

L� 0H�9HQGLPLQ�QU�����GDWs������������Ws�.sVKLOOLW�'UHMWXHV��$.(3�L�ND�GKsQs�YHWHV�
FLOsVLQs� H� ³5HJMLVWUXHVLW´�� SsUFDNWLP� N\� L� FLOL� VKNHO� SDULPHW� H� NRQNXUUHQFsV� GKH�
WHMNDORQ�NRPSHWHQFDW�OLJMRUH�Ws�$.(3��6LSDV�UHJMLVWUXHVLW�³6KTLSsULD&RP�VK�S�N�´��
$.(3�QXN�PXQG�Ws MHWs QMsNRKsVLVKW�HGKH�Qs UROLQ�H�UUHJXOODWRULW�GXNH�SsUFDNWXDU�
UUHJXOODW� H� UHJMLVWULPLW� GKH� DGPLQLVWULPLW� Ws GRPDLQHYH� �DO�� VL� GKH� Qs UROLQ� H�
UHJMLVWUXHVLW��L�FLOL�GXKHW�Ws ]EDWRMs NsWR�UUHJXOOD�

LL� 0H�DQs�Ws�9HQGLPLW�QU�����GDWs�������������$.(3�ND�YHQGRVXU�NXIL]LPLQ�H�OLULVs�
Vs� YHSULPWDULVs� HNRQRPLNH� VL� SDVRMs� H� SsUFDNWLPLW� Ws� NXIL]LPLW� Ws QXPULW� Ws�
GRPDLQHYH�GHUL�Qs���SsU�LQGLYLG��GKH����GRPDLQH�SsU�VXEMHNWH�MXULGLN��9HQGRVMD�H�
NsWLM�NXIL]LPL Qs QXPULQ�H�GRPDLQHYH��VLSDV�UHJMLVWUXHVLW�Qs�IMDOs FsQRQ SDULPLQ H�
OLULVs HNRQRPLNH� GKH� YMHQ� Qs NXQGsUVKWLP� PH� SROLWLNDW� H OLEHUDOL]LPLW� Ws WUHJXW��
6LSDV�W\UH� NXIL]LPL�L�Ws GUHMWDYH�Ws SDUDVKLNXDUD�Qs QLYHO�.XVKWHWXHV�PXQG Ws EsKsQ�
YHWsP�PH� OLJM��Qs PsQ\Us SURSRUFLRQDOH�GKH� MR�PH�DNWH QsQOLJMRUH� VL�5UHJXOORUH�
6LSDV� VXEMHNWLW� ³6KTLSsULDFRP� VK�S�N� ´�� TsOOLPL� L� $.(3� QXN� sVKWs UUHJXOOLPL� L�
WUHJXW� DSR� L QGRQMs ]KEDODQFLPL DSR� NHTIXQNVLRQLPL SRU� ULGLPHQVLRQLPL RVH� L�
VKSUHKXU�QGU\VKH�³]KYOHIWsVLPL´� L�SRUWRIROLW� Ws UHJMLVWUDYH�RVH�SRVHGXHVYH�PH�Ps
VKXPH�VH���DSR����GRPDLQH��3R]LWD�UUHJXOODWRUH�H�$.(3�SRU�QMsNRKsVLVKW�GKH�DMR�H�
UHJLLVWUXHVLW�GKH�H� UHJLLVWULW� �Ws WUDMWXDUD�PH� ODUW�²EsMQs Ts N\�NXIL]LP� Ws MHWs QMs
KDS� L� SDUs� GKH� YHQGLPWDU� GUHMW�PRQRSROL]LPLW� Ws WUHJXW� Ws GRPDLQHYH� QJD�$.(3�
GKH�NRQWUROOLW�Ws QMs KDSsVLUH�WUHJWDUH�HNRQRPLNH�YHWsP�QJD�6KWHWL�6KTLSWDU�

LLL� 5HJMLVWUXHVL� ³6KTLSsULD&RP� VK�S�N�´�� VKSUHKHW� Qs� YD]KGLP� VH� WHUPLQRORJMLD� H�
VXJMHUXDU Qs� QGU\VKLPHW� H� EsUD� Qs� 5UHJXOORUHQ� QU���� GDWs� ����������� NULMRQ�
SUREOHPH� GKH� GsP� SsU� 5HJMLVWUDUsW DNWXDOs� ³6KTLSsULDFRP� VK�S�N�´� H VKHK� Ws
GRPRVGRVKPH� Ts $.(3� Ws KDUPRQL]RMs WHUPLQRORJMLQs PH� DWs Ws SsUGRUXU� QJD�
,&$11�GKH�:,32� 1s�YLMLP��UHJMLVWUXHVL�VXJMHURQ Ts $.(3�Ws SsUFDNWRMH�WHUPLQ�
³$NUHGLWLP´�VL�Qs�YD]KGLP���$NUHGLWXDU�RVH�$NUHGLWLP QsQNXSWRQ�LGHQWLILNLPLQ�GKH�
SsUFDNWLPLQ� H� VWDQGDUGHYH� PLQLPDOH� SsU� NU\HUMHQ� H� IXQNVLRQHYH� Ws UHJMLVWULPLW��
QMRKMHQ�H�SHUVRQDYH�RVH�VXEMHNWHYH�Ts SsUPEXVKLQ�DWR�VWDQGDUGH�GKH�OLGKMHQ�H�QMs
PDUUsYHVKMHMH�DNUHGLWLPL�Ts SsUFDNWRQ�UUHJXOODW�GKH�SURFHGXUDW�H�]EDWXHVKPH�SsU�
VLJXULPLQ�H�6KsUELPLW�WH�5HJMLVWULPLW�Ws GRPDLQHYH�SsU�SDOs Ws WUHWD´� 1s 3LNsQ������
Ws 1HQLW��� Ws 5UHJXOORUHV�1U����Ws QGU\VKXDU��Ws SsUFDNWRKHW�Ts� ³5HJMLVWUXHV´�MDQs�
VXEMHNWHW�H�DNUHGLWXDUD�QJD�$XWRULWHWL�3sUJMHJMsV��$.(3��SsU�Ws EsUs UHJMLVWULPLQ�H�
GRPDLQHYH� QHQ� �DO� Qs SsUSXWKMH� PH� NHWs� 5UHJXOORUH�� .XVKWHW� SsU� YHSULPWDULQs H�
5HJMLVWUXHVYH�GKH�)RUPXODUL�L�$SOLNLPLW�MDQs�VLSDV�SsUFDNWLPHYH�Qs $QHNV�QU�����QU��
� GKH�QU� ��Ws 5UHJXOORUHV�QU���� GW�������������1s 1HQLQ ����� WHUPL�³UHJMLVWUXHV´�
³MDQs VXEMHNWH Ws�DNUHGLWXDUD�QJD�5HJMLVWUL SsU� Ws EsUs UHJMLVWULPLQ�H�GRPDLQ�HYH�
QsQ �DO�Qs SsUSXWKMH PH�NHWs�5UHJXOORUH��.XVKWHW�SsU 5HJMLVWUXHVLW GKH�)RUPXODUL�L
$SOLNLPLW MDQs�VLSDV�SsUFDNWLPHYH�QH�$1(.6�QU�����QU����GKH�QU��� Ws 5UHJXOORUHV
QU���� GW�������������

LY� 5HJMLVWUXHVL�³6KTLSsULD&RP�VK�S�N�´� SUHWHQGRQ VH�OLGKXU�PH SsUGLWsVLPLQ H OLVWsV�
Vs WHUPDYH Ws QGDOXDU�GKH�OLVWsV�Vs HPUDYH�Ws UH]HUYXDU �Qs�UHIHULP�PH�QGU\VKLPLQ�
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Qs� SLNsQ� ����� Ws� QHQLW� ��� Ws� 5UHJXOORUHV� QU� ��� GDWs� ������������� ,&$11� GKH�
5HJMLVWDUsW� H� QGU\VKsP QsSsU� ERWs QXN� XVKWURMQs NXIL]LP� Ws SDUDFDNWXDU�� SRU�
NULMRMQs QMs SHULXGKs VXQULVH NX�DL�Ts GsVKLURQ�Ws UHJMLVWURMs H UHJMLVWURQ GRPDLQLQ�
Qs� HPULQ� SsUNDWsV�� H Ps WHM� SsUFDNWRKHQ NULWHUHW� VH� VL� ]JMLGKHQ� NRQIOLNWHW� H�
PXQGVKPH� SsU PDUNDW GKH� SDWHQWDW� 0EL� Ws JMLWKD�� SUREOHPDWLNDW� H� PEURMWMHV�
OLJMRUH� Ws PDUNDYH�GKH�SDWHQWDYH� MDQs� Ws WUDMWXDUD� Qs VLVWHPLQ� MXULGLN� VKTLSWDU� VL�
VXEMHNWH� Ws OLJMHYH� Ws SRVDoPH� GKH� GR� Ws LVKWH� H SDSUDQXHVKPH� Ts QMs HQW�
UUHJXOODWRU�Ws PHUUWH�SsUVLSsU�JM\NLPLQ�PEL�SsUNDWVKPsULQs H QMs PDUNH�

Y� 6LSDV� UHJMLVWUXHVLW�³6KTLSsULDFRP�VK�S�N�´��Qs SLNsQ�� ³7s GUHMWDW�GKH�GHW\ULPHW�H
5HJMLVWUXHVLW´ Ws $QHNVLW� �� Ws 5UHJXOORUHV� 1U� �� GDWs� ����������� Ws $.(3�
SsUFDNWRKHW�Qs SLNsQ�J��UHYRNLPL�L�PHQMsKHUVKsP�L�OLFHQFsV�Qs�UDVW�SsUVsULWMH��6LSDV�
SUHWHQGLPHYH� Ws� UHJMLVWUXHVLW� N\� SDUDJUDI� sVKWs� L SDSsUFDNWXDU VDNWs�� HYD]LY� GKH�
VXEMHNW�LQWHUSUHWLPL�NX�QXN�sVKWs�H�TDUWs oIDUs QsQNXSWRKHW�PH�SsUVsULWMH� 3DUDJUDIL�
ELH�QGHVK�PH�/LJMLQ���������� NX�SsUFDNWRKHQ GKH�SsUVKNDOOs]LPHW�Ts PHUUHQ Qs
UDVW�NXQGUDYDMWMHVK��6LSDV QHQLW ����H�YLMXHV�Ws /LJMLW�����������SsUFDNWRKHW VH�SsU�
HYLGHQWLPLQ� H SUREOHPHYH�� ND� QMs� SURFHGXUs ³,QVSHNWLPL��� 0DUUMD� H� QMs� PDVH�
UHYRNLPL�Ws PHQMsKHUVKPH�ELH�Qs�NXQGsUVKWLP�PH�SsUFDNWLPHW�H�/LJMLW������������
SMHVD� SsU� NXQGUDYDMWMHW DGPLQLVWUDWLYH� GKH� JMREDW� VL� GKH� PH� SURFHGXUDW� H�
UHJMLVWULPLW� WH� VLSsUPDUUsVYH�� 3sU� NHWs� DUV\H� UHJMLVWUXHVL� ³6KTLSsULDFRP� VK�S�N´�
PHQGRQ� Ts $.(3� GXKHW� Ws VKWRMs Qs UUHJXOORUH� HGKH� PDVDW� DGPLQLVWUDWLYH� Ts
PHUUHQ� Qs UDVW� VH� QXN� SsUPEXVKHQ� NsUNHVDW� H� SURSR]XDUD� Qs NHWs� SURSR]LP� GKH�
SsUFDNWLP�L�TDUWs L�SsUVKNDOOs]LPLW�Ts oRQ�QH�UHYRNLPLQ�H�DNUHGLWLPLW�

YL� 6s IXQGL� UHJMLVWUXHVL ³6KTLSsULDFRP�VK�S�N�´ NsUNRQ�Ts 1HQL�����5UHJXOORUHV�QU�����
GDWs������������ Qs IRUPsQ Ts sVKWs PLUDWXDU�Ws DQXOORKHW�GKH�Qs IXQG�Ws QHQLW�����
Ws 5UHJXOORUHV� QU�� �� DNWXDOH� Ws VKWRKHW� IMDOLD�� ³$.(3� VLJXURQ� Ts� VLVWHPL� L�
UHJMLVWULPLW� GKH� $GPLQLVWULPLW� Ws GRPDLQ�HYH� �DO� Ws PXQGsVRMH� UHJMLVWULPLQ H�
PHQMsKHUVKsP Ws�GRPDLQ�HYH´�

YLL� 1s�SsUIXQGLP�Ws�NsWLM�DQNLPL��UHJMLVWUXHVL�³6KTLSsULD&RP�VK�S�N´��Qs�UHIHULP�PH�
/LJMLQ�QU��������� GW��������������.RGL�L�3URFHGXUDYH�$GPLQLVWUDWLYH�L�5HSXEOLNsV�
Vs�6KTLSsULVs�� NsUNRQ�QJD�$.(3�

³$QXOOLPLQ�H�9HQGLPLW�QU�����GDWs������������Ws�.sVKLOOLW�'UHMWXHV�Ws�$.(3��GKH�
KDUPRQL]LP�Ws� UUHJXOORUHV�GXNH�H�SsUVKWDWXU�PH�NXDGULQ OLJMRU�VKTLSWDU�VL�GKH�PH�
UUHJXOODW�H�,&$11�GKH�:,32´�

,,,� .2167$7,0(7�'+(�$56<(7,0,�,�$.(3�

�� 1s�SsUJMLJMH�Ws�DQNLPLW�DGPLQLVWUDWLY�Ts�ND�VMHOOs�UHJMLVWUXHVL ³6KTLSsULDFRP�VK�S�N�´
$.(3�WKHNVRQ�Vs�SDUL�VH�QGU\VKLPHW�Qs�NsWs�UUHJXOORUH�MDQs�NU\HU�VLSDV�SDUDVKLNLPHYH�
GKH�Qs� IU\PsQ�H�/LJMLW������������ ³3sU�.RPXQLNLPHW�(OHNWURQLNH�Qs�5HSXEOLNsQ�H�
6KTLSsULVs´� L� QGU\VKXDU� OHJMLVODFLRQLQ H� %(�Vs Qs� IXVKsQ SsU� PEURMWMHQ� H�
NRQVXPDWRULW�� VL� GKH� ED]XDU� Qs� SUDNWLNDW� Ps� Ws� PLUD� UUHJXOODWRUH� Ts� ]EDWRKHQ QJD�
VKXPs� UUHJXOODWRUs� VRW� Qs� YHQGHW� H� %(�Vs� GKH� MDVKWs� VDM�� 1s� YLMLP� $.(3� SDUDTHW�
TsQGULPLQ�H�WLM�Ws�SsUPEOHGKXU�Qs�SLNDW�H�PsSRVKWPH�
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L� /LGKXU�PH�SUHWHQGLPLQ�VH�SsUFDNWLPL�L�$.(3�VL�5HJMLVWUDU�sVKWs L�SDOLJMVKsP��VH�
VKNHO� SDULPHW� H� NRQNXUUHQFsV� GKH� WHMNDORQ� NRPSHWHQFDW� OLJMRUH� Ws DXWRULWHWLW�
UUHJXOODWRU�� VKSUHKHPL� VH� Qs ED]s Ws JsUPsV� N� Ws QHQLW� �� Ws OLJMLW� ������ GDWs�
����������� ³3sU� .RPXQLNLPHW� (OHNWURQLNH� Qs 5HSXEOLNsQ� H� 6KTLSsULVs�� L�
QGU\VKXDU�� NX� SDUDVKLNRKHW VH�� ³3sU� Ws� SsUPEXVKXU� TsOOLPLQ� GKH� REMHNWLYDW�
UUHJXOODWRUs��Ws�SsUFDNWXDUD�QJD�N\�OLJM��$.(3�L�ND�NRPSHWHQFs�Ws DGPLQLVWURMs
GRPDLQ�FF�7/'�DO��QsQGRPDQHW�H�WLM���VL�HGKH�(180´� $.(3�ND WDJULQ�OLJMRU�
Ws DGPLQLVWULPLW Ws� GRPDLQHYH� �DO�� GHW\ULP� N\� Qs� Ws� FLOLQ� SsUIVKLKHW� SD� DVQMs�
HNXLYRN�GKH�SsUJMHJMsVLD�Qs�OLGKMH�PH�UHJMLVWULPLQ�GLUHNW�Ws�W\UH�

LL� /LGKXU�PH�SUHWHQGLPLQ�H�G\Ws Ws QJULWXU QJD�UHJMLVWUXHVL VH�YHQGRVMD�H�NXIL]LPLW�Qs
QXPULQ�H�GRPDLQHYH��Qs ��SsU� LQGLYLG�GKH����SsU� VKRTsUL�FsQRQ�SDULPLQ�H� OLULVs
HNRQRPLNH� GKH� YMHQ� Qs NXQGsUVKWLP� PH� SROLWLNDW� H� OLEHUDOL]LPLW� Ws WUHJXW�
WKHNVRMPs� VH�QXPUL� L� OHMXDU� L�GRPDLQHYH� �DO VLSDV� UUHJXOOLW� Ws� UL� Ws�SsUFDNWXDU�Qs�
SLNsQ�����E��Ws�5UHJXOORUHV��QXN�SsUEsQ�QMs�QXPsU�NXIL]XHV��DSR�FHQVXUXHV��PEL�Ws�
GUHMWsQ�H�SsUGRULPLW� Ws�NsW\UH�GRPDLQHYH��SRU�QMs� UUHJXOO�SURFHGXULDO�NXVKWs]XHV�
VDVLRU� SsU� Ws� RULHQWXDU� SsUGRULPLQ� H� W\UH� HIHNWLY� VLSDV� TsOOLPLW� SsU� Ws� FLOLQ� MDQs�
PDUUs�Qs�SRVHGLP��EUHQGD�QMs�DIDWL���QMs��YMHoDU� 1sVH�QMs�SRVHGXHV�ND�QHYRMs�SsU�
QMs� QXPsU� Ps� Ws� PDGK� GRPDLQHVK� �DO�� DSR� QsQGRPDLQHVK� Ws� WLM�� VH� VD� DL� L�
SsUFDNWXDU�Qs�SLNsQ�����E��Ws�5UHJXOORUHV��GXNH�DUV\HWXDU�QHYRMsQ��sVKWs�L�OHMXDU�Ws�
SDMLVHW� QJD� $.(3� PH Ws� GUHMWsQ� H� SRVHGLPLW� Ws� W\UH GXNH� YHQGRVXU� NXVKWLQ� H�
SsUGRULPLW�EUHQGD�DIDWLW���QMs��YMHoDU��.\�UUHJXOO�sVKWs�L�VDQNVLRQXDU�Qs�SLNsQ�����
F��Ws�5UHJXOORUHV�VLSDV�Vs�FLOsV� ³1s�UDVW�VH�SsU�QHYRMD�WHNQLNH��WUHJWDUH��HWM��SRU Ws�
DUV\HWXDUD��NsUNRKHW�Ws�UHJMLVWURKHQ�Ps�VKXPs�GRPDLQH��DO�VH�QXPUL�L�SsUFDNWXDU�
Qs�SLNsQ�E��UHJMLVWULPL�L�GRPDLQHYH�VKWHVs�EsKHW�YHWsP�PH�PLUDWLPLQ�H�$.(3��SRU�
PH�NXVKWLQ�Ts�Ws�YHQGRVHQ�Qs�SXQs�VLSDV�DIDWLW�Ws�PsVLSsUP��7s�LQWHUHVXDULW�PXQG�
WL�GUHMWRMQs�NsWs�OORM�NsUNHVH�5HJMLVWUXHVLW�Ws�SUHIHUXDU��RVH�$.(3�QsVH�ND�GRPDLQH�
Ws� UHJMLVWUXDUD� QsSsUPMHW� $.(3��� 5HJMLVWUXHVL� H� SsUFMHOO� HOHNWURQLNLVKW� NsWs� OORM�
NsUNHVH� Qs� $.(3� EUHQGD� �� GLWsYH SXQH� H� FLOD� VKT\UWRKHW� GKH� L� MHSHW� SsUJMLJMH�
EUHQGD� DIDWHYH� GKH� SsUFDNWLPHYH� Ws� .RGLW� Ws� 3URFHGXUDYH� $GPLQLVWUDWLYH´��
9HQGRVMD�H�NsW\UH�UUHJXOODYH�sVKWs�EsUs�QJD�$.(3��SDVL�sVKWs�DQDOL]XDU�VMHOOMD�H�
GHUL Ps�WDQLVKPH�H�Ws�JMLWKD�NDWHJRULYH�Ws�SRVHGXHVYH�Ws�GRPDLQ�DO��QHYRMDW H�W\UH�
KLVWRULNH� VWDWLVWLNRUH� UDVWHW� DEX]LYH� GKH� NHTSsUGRULPL� SsU� DUV\H� LQWHUHVL� Qs�
NXQGsUVKWLP� PH� NXDGULQ� OLJMRU� GKH� UUHJXOODWRU� Qs� IXTL�� GXNH� LD� QsQVKWUXDU�
SDUDSUDNLVKW� YHQGLPPDUUMHQ� QMs� SURFHVL� Ws� JMDWs� NRVXOWLPL� SXEOLN� GKH� GsJMHVDYH�
PH� SDOsW� H� LQWHUHVXDUD�� 1s� PEURMWMH� Ws� LQWHUHVDYH� OHJMLWLPH� Ws� oGR� SRVHGXHVL� Ws�
GRPDLQ�DO GKH�QsQGRPDLQHYH�Ws�WLM� SsU�Ws�PRV�OHMXDU NHTSsUGRULPLQ�H�PsWHMVKsP�
DEX]LY� GKH� DQWLOLJMRU� Ws� SsUGRULPLW� Ws� W\UH�� X� YHQGRV� NXVKWL� L� SsUGRULPLW� Ws� QMs�
QXPUL�Ws�FDNWXDU�GRPDLQHVK��SRU�MR�Ws�NXIL]XDU��EUHQGD�DIDWLW���QMs��YMHoDU��VL�GKH�X�
SDUDVKLNXD� LQYHVWLPL� L� $.(3� VL� RUJDQ� L� VKT\UWLPLW� DGPLQLVWUDWLY Ws� DQNHVDYH� Ws�
PXQGVKPH�QJD�VXEMHNWHW�H�LQWHUHVXDUD�
$.(3��Qs�OLGKMH�PH�NsWs�SUHWHQGLP�SUDQRQ�Qs�PsQ\Us�Ws�SMHVVKPH�NXQGsUVKWLPLQ�
SsUNDWsV�GKH�PH�9HQGLPLQ�1U����GDWs������������³3sU�GLVD�VKWHVD�GKH�QGU\VKLPH�
Qs� UUHJXOORUHQ� QU�� �� GDWs� ����������� ³3sU� UHJMLVWULPLQ� GKH� DGPLQLVWULPLQ� H�
HPUDYH� Ws� GRPDLQHYH� QsQ� �DO� GKH� QsQGRPDLQHW� �JRY�DO�� �PLO�DO�� �HGX�DO�� �FRP�DO��
�RUJ�DO� GKH� �QHW�DO´ H� QGU\VKXDU´´�� ND�PLUDWXDU� QGU\VKLPLQ� VH��³+\UMD�Qs� IXTL� H�
NXIL]LPLW� Ws� QXPULW� Ws� GRPDQLQ�HYH� SsUFDNWXDU� Qs� QHQLQ� ��� SLND� ���� E�� Ws�
5UHJXOORUHV�1U����Ws�EsKHW�Qs�PsQ\Us�Ws�VKNDOOs]XDU�����QMs��YLW�QJD�GDWD�H�K\UMHV�
Qs� IXTL� Ws� QGU\VKLPHYH� Qs� UUHJXOORUH´�� .\� NXIL]LP� V\QRQ� NDOLPLQ� H� HPUDYH� Ws�
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GRPDLQHYH� WHN� SsUGRUXHVLW� H� W\UH�� $.(3� GR� Ws� PRQLWRURMs� SsUJMDWs� YLWLW� NsWs�
SURFHV�Qs�PsQ\Us�Ts�Ws�VLJXURKHW�Ts�NMR�SHULXGKs�WUDQ]LWRUH�SR�SsUGRUHW�VLSDV�NsWLM�
TsOOLPL� QJD� UHJMLVWUDUsW�� � *MLWKDVKWX� PH� 9HQGLPLQ� 1U���� GDWs� ����������� ³3sU�
GLVD�VKWHVD�GKH�QGU\VKLPH�Qs�UUHJXOORUHQ�QU����GDWs������������³3sU�UHJMLVWULPLQ�
GKH�DGPLQLVWULPLQ�H�HPUDYH�Ws�GRPDLQHYH�QsQ��DO�GKH�QsQGRPDLQHW��JRY�DO���PLO�DO��
�HGX�DO�� �FRP�DO�� �RUJ�DO� GKH� �QHW�DO´� H� QGU\VKXDU´´�� $.(3�� ND� PLUDWXDU�
QGU\VKLPLQ�VH��³.MR�PDVs�H�NXIL]LPLW�Ws�QXPULW�Ws�GRPDLQ�HYH�GR Ws�YHSURMs�SsU�QMs�
SHULXGKs� � YMHFDUH� QJD� ILOOLPL� L� DSOLNLPLW� Ws� VDM´�� $.(3�� Qs� EDVKNsSXQLP� PH�
UHJMLVWUXHVLW� GR� Ws� oPRMs� QsVH� GR� Ws� MHWs� H� QHYRMVKPH� PEDMWMD H� NsVDM� PDVH� Qs�
SsUIXQGLP�Ws�NsVDM�SHULXGKH´���

LLL� 6D� L� SsUNHW� SUHWHQGLPLW� Ws WUHWs Ts VXJMHURQ� VH� WHUPLQRORJMLD� H� SsUGRUXU� NULMRQ�
SUREOHPH�GKH�GsP�SsU�5HJMLVWUDUHW�DNWXDOs��$.(3�VTDURQ�VH�� WHUPL�³5HJMLVWULP´�
sVKWs� WHUPL� Ps� L� SsUVKWDWVKsP� L� FLOL� SsUFDNWRKHW HGKH� Qs� SLNsQ� ��� JsUPD H�� Ws
$QHNVLW��� Ws�5UHJXOORUHV�QU� �� GDWs����������� NX�SURFHVL�Ts�NU\HQ�$.(3�sVKWs�
UHJMLVWULP�L�5HJMLVWUXHVYH��(PsUWLPL�³DNUHGLWLP´�sVKWs�FLOsVXDU�Qs�GLVD�DNWH�OLJMRUH
GKH� 9HQGLPH� Ws� .sVKLOOLW� Ws� 0LQLVWUDYH�� NX� YHoRMPs� /LJMLQ� 1U���������� ³3sU
DNUHGLWLPLQ�H�RUJDQHYH�Ws�YOHUsVLPLW� Ws�NRQIRUPLWHWLW�QH�56+´ GKH�9.0 QU�����
GDWs ���������� ³3sU RUJDQL]LPLQ GKH IXQNVLRQLPLQ H 'UHMWRULVs Vs 3sUJMLWKVKPH Ws
$NUHGLWLPLW���1s� OLJMLQ�1U������ GDWs� ����������� ³3sU NRPXQLNLPHW� HOHNWURQLNH�
QH�56+´��L�QGU\VKXDU��QXN�SsUPHQGHW�WHUPL�³DNUHGLWLP´�GKH�QGDM�Qs�NsWs�NXSWLP�
$.(3� ND� JM\NXDU� VH� N\� WHUP� QXN� GXKHM� Ws� SsUGRUHM� Qs� 5UHJXOORUHQ� QU��� GDWs�
����������� SsU�Ws�VKPDQJXU�NHTNXSWLPH�GKH�KDSVLUDW�SsU�LQWHUSUHWLP�Ts�PXQG�Ws�
OLQGQLQ�PH�SsUFDNWLPHW�H�OLJMLW����������SDVL�UHJMLVWULPL L�GRPDLQHYH�QXN�ND�OLGKMH�
PH�DNWLYLWHWH�Ws�YOHUsVLPLW�Ws�NRQIRUPLWHWLW��%D]XDU�Qs�OLJMLQ�QU�������������$.(3�
QXN�Js]RQ�Ws�GUHMWD�SsU�DNUHGLWLPLQ�H�VXEMHNWHYH��7HUPL�³L�DNUHGLWXDU´�L�SsUGRUXU�
QJD�,&$11��SsUGRUHW�Qs�NXSWLPLQ�³L�QMRKXU´�´L�SUDQXDU´� 1GU\VKLPL�sVKWs EsUs QH�
IU\PsQ�H�NsW\UH�SsUFDNWLPHYH�

LY� /LGKXU�PH�SUHWHQGLPLQ�H�NDWsUW�Ws VXEMHNWLW��L�FLOL�NXQGsUVKWRQ�]JMHULPLQ�H�OLVWsV�Vs
UH]HUYXDU� PH� HPUDW� H� PDUNDYH� GKH� SDWHQWDYH� VKSUHKHPL� VH� ]JMHULPL� L�
SsUFDNWLPHYH� Ws QHQLW� ����� L� 5UHJXOORUHV� QU���� GDWs� ����������� sVKWs EsUs PH�
TsOOLP�HOLPLQLPLQ�H�DEX]LPHYH�GKH�SsUGRULPLQ�H�SDGUHMWs Ws SURQsVLVs LQGXVWULDOH�
QJD�SDOs Ws WUHWD��.\�QGU\VKLP�sVKWs EsUs SsU�Ws UULWXU�JDUDQFLQs H�UHVSHNWLPLW�Ws Ws
GUHMWDYH� Ws ]RWsUXHVHYH Ws PDUNDYH� GKH� SDWHQWDYH� Ws UHJMLVWUXDUD� NRQIRUP�
SsUFDNWLPHYH�Ws�OHJMLVODFLRQLW�Qs�IXTL�Ts�UUHJXOORQ�UHJMLPLQ�H�SURQsVLVs�LQGXVWULDOH�
1s YLMLP� Ws NsWLM� SUHWHQGLPL�� $.(3 SUDQRQ� SMHVsULVKW� NXQGsUVKWLPLQ� GKH� SsU�
UUMHGKRM ND�EsUs�QGU\VKLPHW�PH�9HQGLPLQ�1U����GDWs������������³3sU�GLVD�VKWHVD�
GKH� QGU\VKLPH� Qs� UUHJXOORUHQ� QU�� �� GDWs� ����������� ³3sU� UHJMLVWULPLQ� GKH�
DGPLQLVWULPLQ� H� HPUDYH� Ws� GRPDLQHYH� QsQ� �DO GKH� QsQGRPDLQHW� �JRY�DO�� �PLO�DO��
�HGX�DO���FRP�DO���RUJ�DO�GKH��QHW�DO´ H�QGU\VKXDU´��NX�Qs�SLNsQ������Ws�5UHJXOORUHV�
sVKWs� VKWXDU� SDUDJUDIL� Qs� Ws� FLOsQ� SDUDVKLNRKHW� VH� ³3sUMDVKWLP� EsQ� UDVWL� NXU�
NsUNXHVL�L�QMs�HPUL�GRPDLQL�QsQ�³�DO´��SDVL�sVKWs�NRQVXOWXDU�PH�OLQNXQ�H�IDTHV�sHE�
]\UWDUH� PH� '33,� � VHNVLRQL� L� GDWDED]sV� RQOLQH� Ws� PDUNDYH�SDWHQWDYH�GL]HQMRYH�
LQGXVWULDOH� Ws� UHJMLVWUXDUD�� Vs� EDVKNX� PH� Ws� GKsQDW� H� � NsUNXDUD� Ws� UHJMLVWULPLW��
GHNODURQ� PH� VKNULP� Ts� DL� SUDQRQ� Ws� OLURMs� DWs� GRPDLQ� EUHQGD� ��� GLWsYH� QJD�
PDUUMD�GLMHQL��SD�SDUDTLWXU�DVQMs�DQNLP�DSR�NsUNHVs�SsU�NRPSHQVLP��QsVH�HPUL�L�
Ws� QMsMWLW� GRPDLQ� GR� Ws� NsUNRKHW� Ws� SRVHGRKHW� QJD� SRVHGXHVL� L�
PDUNsV�SDWHQWsV�GL]HQMRV�LQGXVWULDOH��
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Y� 0s WHM� OLGKXU�PH�SUHWHQGLPLQ� H� UHJMLVWUXHVLW ³6KTLSsULDFRP� VK�S�N�´ VH VKNURQMD�
J���SLND���³7s GUHMWDW�GKH�GHW\ULPHW�H�5HJMLVWUXHVLW´�Ws $QHNVLW��� Ws 5UHJXOORUHV�1U�
�� Ws QGU\VKXDU��Ws $.(3��NX�SsUFDNWRKHW�UHYRNLPL�L�PHQMsKHUVKsP�L�OLFHQFsV�Qs�
UDVW� SsUVsULWMH�� sVKWs QMs SDUDJUDI L� SDSsUFDNWXDU� VDNWs�� HYD]LY� GKH� VXEMHNW�
LQWHSUHWLPL�NX�QXN�sVKWs�H�TDUWs oIDUs QsQNXSWRKHW�PH�SsUVsULWMH��$.(3�VTDURQ�VH��
SLND� �� DQNHVL� �� L� 5UHJXOORUHV� 1U�� ��� GDWs� ����������� SsU� ³5HJMLVWULPLQ� GKH�
$GPLQLVWULPLQ� H� (PUDYH� Ws� 'RPDLQ�HYH� QsQ� �$/� GKH� QsQ� GRPDLQ�HW� �JRY�DO��
�PLO�DO�� �HGX�DO�� �FRP�DO�� �RUJ�DO� GKH� �QHW�DO´�� H� QGU\VKXDU�� SsUFDNWRQ� TDUWsVLVKW�
FLODW�UDVWH�SsUNXIL]RKHQ�VL�VKNOHMH��1s NXSWLP�Ws JsUPsV�X���Ws SLNsV��� Ws DQHNVLW���
Ws 5UHJXOORUHV� Vs VLSsUFLWXDU� WHUPL� ³3sUVsULWMH´ QsQNXSWRQ� VH� KHTMD� HYHQWXDOH� H�
OLoHQFsV�QXN�EsKHW�Qs PsQ\Us Ws PHQMsKHUVKPH�SRU�SDVL�H�WLOOs�sVKWs NRQVWDWXDU VL�
VKNHOMH�QJD�$.(3��GKH�Qs�PsQ\Us�Ws�SsUVsULWXU�UHJMLVWUXHVL�GsVKWRQ�Ws�PDUUs�PDVDW�
H�GXKXUD�SsU�Ws�NRUULJMXDU�DSR�ULSDUXDU�VKNHOMHW�H�NU\HUD��.MR�QsQNXSWRQ�VH�KHTMD�H�
OLoHQVsV�GR�Ws NU\KHW�YHWsP�SDVL�UHJMLVWUDUL�WUHJRKHW�WsUsVLVKW�SDVLY�QGDM�SURFHGXUsV�
Vs�SDUDODMPsULPLW�Ws�QGsUPDUUs�QJD�$.(3�

YL� /LGKXU� PH� SUHWHQGLPLQ� H� IXQGLW Ws VXEMHNWLW� ³6KTLSsULDFRP� VK�S�N�´ SsU�
UHJMLVWULPLQ GKH $GPLQLVWULPLQ� H� GRPDLQ�HYH� �DO QJD� $.(3� Qs PsQ\Us Ws
PHQMsKHUVKsPH GKH�MR�VLSDV�QGU\VKLPHYH�EUHQGD���GLWs SXQH��VTDURMPs VH�DIDWL���
GLWRU� ND� VL� TsOOLP� W¶L� YLMs Qs QGLKPs VXEMHNWHYH� SsU� Ws NULMXDU� NXVKWH� VD� Ps
RSWLPDOH�GKH�Qs QGLKPs Ws DSOLNXHVsYH�Qs UDVWHW�NXU�PXQG�Ws QGRGKs Ts ND�JDELPH�
Qs DSOLNLP�GKH�SsU� Ws PRV� L�KHTXU� Ws GUHMWsQ�DSOLNXHVLW�SsU� Ws PDUUs GRPHLQLQ�H�
GsVKLUXDU�� $.(3� ND� JM\NXDU� Ws DUV\HVKsP� DIWLQ� �� GLWRU� SsU� SURFHVLPLQ� H�
DSOLNLPHYH� Qs PsQ\Us Ts Ws VKWHURMs Ws JMLWKD� SURFHGXUDW� H� QHYRMVKPH� SsU�
ILQDOL]LPLQ�H�SURFHVLW�GKH�GKsQLHQ�H�GRPDLQLW��

3(5�.É72�$56<(�

%D]XDU�Qs JsUPsQ�N���Ws�QHQLW����GKH�Ws�SLNsV����Ws QHQLW�����Ws�/LJMLW�QU�������GDWs������������
³3sU� .RPXQLNLPHW� (OHNWURQLNH� Qs� 5HSXEOLNsQ� H� 6KTLSsULVs´� GKH� QHQHW� ��� H� Qs� YLMLP� Ws�
/LJMLW�QU�����������³.RGL�L�3URFHGXUDYH�$GPLQLVWUDWLYH�L�5HSXEOLNsV�Vs 6KTLSsULVs´��.sVKLOOL�
'UHMWXHV�L�$.(3�

9�(�1�'�2�6 ,�

�� 3UDQLPLQ�H�SMHVVKsP�Ws�DQNLPLW DGPLQLVWUDWLY�Ws�UHJMLVWUXHVLW ³6KTLSsULD&RP�VK�S�N�´ �

�� 7s QMRIWRKHW�VXEMHNWL�³6KTLSsULDFRP�VK�S�N�´�SsU�NsWs�9HQGLP�

�� .\�9HQGLP Ws�SXEOLNRKHW�Qs�IDTHQ�H�LQWHUQHWLW�Ws�$.(3���ZZZ�DNHS�DO��

�� .XQGsU�NsWLM� YHQGLPL� OHMRKHW�DQNLP Qs�*M\NDWsQ�$GPLQLVWUDWLYH� Ws�6KNDOOsV� Vs�3DUs�
7LUDQs�EUHQGD����GLWsYH�QJD�GDWD�H�SXEOLNLPLW�Ws�YHQGLPLW�Qs�IDTHQ�]\UWDUH�Ws�LQWHUQHWLW�
Ws�$.(3�
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