
gŗŷĆŌ�ĭŴžƏŌ�āŗŅŗŷ�žĭƈ�ÞŌĆƈϦЅ
/RUHP LSVXP GRORU VLW DPHW� FRQVHFWHWXU DGLSLVFLQJ HOLW� 'RQHF QHF DOLTXHW RGLR� ,QWHJHU XW� � � � � � � � � � � � � �
VFHOHULVTXH WHOOXV� 3HOOHQWHVTXH VLW DPHW SRUWWLWRU GLDP� YHO XOWULFHV QHTXH� 1XOODP QHF QXQF� � � � � � � � � � � � �
LDFXOLV� IHXJLDW GRORU TXLV� SRUWD PDJQD� $HQHDQ GLFWXP VHG QXOOD DW FRQYDOOLV� 3KDVHOOXV� � � � � � � � � � � � �
XOODPFRUSHU� VHP TXLV FXUVXV VXVFLSLW� QLVO XUQD WLQFLGXQW RGLR� TXLV LDFXOLV HURV QLVL TXLV HURV�� � � � � � � � � � � � � � �
1DP WHPSXV XUQD HOLW� LG HOHLIHQG GXL YDULXV QRQ� 0DHFHQDV DOLTXHW OLEHUR VHPSHU� YROXWSDW ORUHP� � � � � � � � � � � � � � �
LG� WLQFLGXQW MXVWR� 8W FRQJXH IULQJLOOD DUFX HJHW DOLTXHW� $OLTXDP HOHPHQWXP SRUWWLWRU WHOOXV TXLV� � � � � � � � � � � � � �
DOLTXHW� $OLTXDP QLEK YHOLW� IDFLOLVLV DW SRVXHUH QRQ� HIILFLWXU YHO DQWH� 1XOOD UXWUXP QLVO ORUHP� DW� � � � � � � � � � � � � � � �
YXOSXWDWH�GXL�SRUWWLWRU�HW��3UDHVHQW�FRQYDOOLV�QXQF�VHG�DUFX�VRGDOHV�DOLTXHW��

1DP GDSLEXV LSVXP HW PDWWLV WHPSRU� 9LYDPXV D OHFWXV HJHW OHFWXV SKDUHWUD FRQJXH QRQ YLWDH� � � � � � � � � � � � � � �
ORUHP� (WLDP XOWULFLHV LG ORUHP VHG YHQHQDWLV� )XVFH VHG IULQJLOOD HUDW� 1DP XW PDOHVXDGD HQLP�� � � � � � � � � � � � � � �
,QWHJHU SRVXHUH GLDP VLW DPHW PDXULV SODFHUDW YLYHUUD� )XVFH D VHP DF PL FRPPRGR ODFLQLD�� � � � � � � � � � � � � � �
9HVWLEXOXP HJHW GLDP DXJXH� 3UDHVHQW PDWWLV QLVO QRQ VHP SKDUHWUD SKDUHWUD� 1XOOD DFFXPVDQ� � � � � � � � � � � � �
YHQHQDWLV HQLP DF ILQLEXV� 0DXULV YHKLFXOD VHP VHG DUFX GLFWXP� YLWDH VFHOHULVTXH WRUWRU GDSLEXV�� � � � � � � � � � � � � �
1XOODP TXLV ODRUHHW WXUSLV� 6XVSHQGLVVH D OLEHUR OHFWXV� 3URLQ QHF EODQGLW ORUHP� 1XOODP SXOYLQDU� � � � � � � � � � � � � �
YXOSXWDWH�WRUWRU��YLWDH�FRQGLPHQWXP�WRUWRU�IDXFLEXV�HJHW��0DHFHQDV�VLW�DPHW�DUFX�DQWH��

'XLV DXFWRU DUFX YHOLW� QHF GDSLEXV HUDW FRQJXH YLWDH� 1XOODP XW DUFX OLJXOD� 'RQHF HJHW H[� � � � � � � � � � � � � � � �
SHOOHQWHVTXH� LQWHUGXP QLVL QRQ� WLQFLGXQW LSVXP� 9LYDPXV XW QLVL HJHW GXL WLQFLGXQW IULQJLOOD�� � � � � � � � � � � � �
6XVSHQGLVVH SRWHQWL� 0RUEL TXLV OHFWXV HW TXDP PDOHVXDGD YLYHUUD HX LQ XUQD� 2UFL YDULXV� � � � � � � � � � � � � �
QDWRTXH SHQDWLEXV HW PDJQLV GLV SDUWXULHQW PRQWHV� QDVFHWXU ULGLFXOXV PXV� 6XVSHQGLVVH YDULXV� � � � � � � � � � � �
YROXWSDW PDXULV� LQ DOLTXDP LSVXP YDULXV QRQ� 0DHFHQDV ODFLQLD SRVXHUH VHP� ,QWHJHU YXOSXWDWH� � � � � � � � � � � � �
RUFL HX FRQVHTXDW KHQGUHULW� 3HOOHQWHVTXH PROHVWLH HUDW LG DXJXH FRQVHFWHWXU� YLWDH HOHPHQWXP� � � � � � � � � � � �
HOLW�VRGDOHV��6HG�DF�UXWUXP�SXUXV��DW�HOHPHQWXP�WRUWRU��6HG�ODRUHHW�IHXJLDW�WHOOXV�DF�FRQVHTXDW��

'XLV DW FRQJXH TXDP� &UDV ELEHQGXP PL YHO HJHVWDV DFFXPVDQ� (WLDP VLW DPHW WXUSLV YLWDH� � � � � � � � � � � � � � �
QHTXH PROHVWLH PDOHVXDGD HW QRQ RUFL� 0DXULV PHWXV HQLP� LPSHUGLHW D HOLW VHG� WLQFLGXQW HOHLIHQG� � � � � � � � � � � � � � �
SXUXV� /RUHP LSVXP GRORU VLW DPHW� FRQVHFWHWXU DGLSLVFLQJ HOLW� 'RQHF RGLR VHP� PDOHVXDGD LG� � � � � � � � � � � � � �
GLDP�TXLV��DOLTXHW�FRQVHFWHWXU�YHOLW��1XQF�XOWULFLHV�IHXJLDW�DFFXPVDQ��

9LYDPXV WHOOXV QXOOD� WULVWLTXH VLW DPHW WHOOXV WULVWLTXH� PD[LPXV IULQJLOOD PHWXV� 'XLV DF ODFLQLD� � � � � � � � � � � � � �
DXJXH� ,QWHJHU D ELEHQGXP DXJXH� 8W VLW DPHW VFHOHULVTXH QXQF� 6HG TXLV QLEK PDOHVXDGD�� � � � � � � � � � � � � �
LPSHUGLHW DXJXH DF� LPSHUGLHW ODFXV� 9HVWLEXOXP GLJQLVVLP WHOOXV HJHW GXL YHVWLEXOXP� YHO WULVWLTXH� � � � � � � � � � � � �
VHP YROXWSDW� 0DHFHQDV FRQJXH HIILFLWXU LSVXP DF ELEHQGXP� 9LYDPXV DW QLVL DW ULVXV VXVFLSLW� � � � � � � � � � � � � �
SUHWLXP� 0DHFHQDV HJHVWDV YHO QLVO HW FRPPRGR� 6HG IDFLOLVLV SXUXV QLEK� GLFWXP LQWHUGXP GRORU� � � � � � � � � � � � � �
YHVWLEXOXP UXWUXP� 0RUEL QRQ ORUHP QRQ PL GLJQLVVLP IULQJLOOD YLWDH XW HQLP� 3HOOHQWHVTXH XOWULFLHV� � � � � � � � � � � � � �
DOLTXHW�OHR�LPSHUGLHW�OXFWXV��1XOODP�VHG�DFFXPVDQ�PDXULV��

4XLVTXH OLJXOD QXQF� DOLTXDP LQ OXFWXV XW� RUQDUH LQ DQWH� 0DXULV RUQDUH PDVVD HJHW PHWXV OXFWXV�� � � � � � � � � � � � � � � �
TXLV YHVWLEXOXP HOLW SUHWLXP� 9LYDPXV IDFLOLVLV ORERUWLV HOHLIHQG� 9LYDPXV MXVWR PHWXV� SUHWLXP� � � � � � � � � � � �
YLWDH ILQLEXV QRQ� FRQVHFWHWXU D PDVVD� 1XQF WLQFLGXQW� GLDP VLW DPHW GLFWXP DOLTXHW� GRORU H[� � � � � � � � � � � � � � �
FRQVHFWHWXU WRUWRU� LG FRQVHTXDW DXJXH HQLP TXLV WXUSLV� 8W YROXWSDW HOLW VLW DPHW DUFX JUDYLGD� � � � � � � � � � � � � � �
UXWUXP� 1XOOD VHG PDJQD GXL� 8W DXFWRU QLEK VDSLHQ� LG GLJQLVVLP WRUWRU LQWHUGXP QRQ� 9HVWLEXOXP� � � � � � � � � � � � � � �
VLW DPHW YHOLW QLVL� 0DHFHQDV HVW YHOLW� YLYHUUD SUHWLXP DUFX DF� HJHVWDV SRUWD RGLR� 6HG GLDP� � � � � � � � � � � � � � � �



ODFXV� FRQVHFWHWXU TXLV FRQVHFWHWXU TXLV� WHPSRU VHG PHWXV� 9HVWLEXOXP IHOLV PDJQD� SKDUHWUD� � � � � � � � � � � �
YHO�WHOOXV�HX��HJHVWDV�FRQVHFWHWXU�ORUHP��

9HVWLEXOXP ORERUWLV YROXWSDW VROOLFLWXGLQ� &UDV HW SHOOHQWHVTXH LSVXP� 0DXULV HX IHXJLDW ULVXV� HJHW� � � � � � � � � � � � �
LPSHUGLHW XUQD� 1XOOD UXWUXP HURV XUQD� LQ UXWUXP GLDP JUDYLGD QRQ� 3UDHVHQW WLQFLGXQW LDFXOLV� � � � � � � � � � � � � �
ORUHP� D SUHWLXP GLDP FRPPRGR YHO� &XUDELWXU FRQVHFWHWXU� PDXULV LG SRVXHUH UKRQFXV� HOLW MXVWR� � � � � � � � � � � � � �
OXFWXV�GRORU��YLWDH�ELEHQGXP�QLVL�WRUWRU�YHVWLEXOXP�OLEHUR��9HVWLEXOXP�TXLV�OHFWXV�QLVL��

)XVFH TXDP HOLW� SHOOHQWHVTXH VLW DPHW PL QRQ� DOLTXDP SRUWWLWRU QLVL� $HQHDQ IDFLOLVLV YLWDH SXUXV� � � � � � � � � � � � � � �
HJHW VFHOHULVTXH� (WLDP DW PDXULV HW XUQD DOLTXHW WULVWLTXH� 8W YHQHQDWLV PDJQD PHWXV� QRQ� � � � � � � � � � � � � �
YHVWLEXOXP IHOLV VHPSHU LQ� 4XLVTXH IHXJLDW HVW VHG IHUPHQWXP IULQJLOOD� 3HOOHQWHVTXH KDELWDQW� � � � � � � � � � � �
PRUEL WULVWLTXH VHQHFWXV HW QHWXV HW PDOHVXDGD IDPHV DF WXUSLV HJHVWDV� 3HOOHQWHVTXH HW HOLW� � � � � � � � � � � � � �
OLJXOD� 0DXULV YLWDH HVW QRQ QLVO FRQYDOOLV WHPSRU� &UDV GLJQLVVLP HJHW QLVL LQ OXFWXV� &XUDELWXU TXLV� � � � � � � � � � � � � � � �
TXDP DF GXL IHXJLDW PDOHVXDGD VLW DPHW LQ RUFL� 'RQHF OXFWXV XW PDVVD TXLV HXLVPRG� 9LYDPXV� � � � � � � � � � � � � � � �
YLWDH HUDW IHUPHQWXP� WULVWLTXH QLEK YHO� SRUWD PDJQD� ,Q KDF KDELWDVVH SODWHD GLFWXPVW�� � � � � � � � � � � � �
0DHFHQDV�XOWULFLHV�YLWDH�LSVXP�YLWDH�YROXWSDW��

8W WLQFLGXQW HVW YHO SXUXV FRQVHFWHWXU ODRUHHW� 6HG SRUWWLWRU� PDVVD LG VROOLFLWXGLQ YHQHQDWLV� WHOOXV� � � � � � � � � � � � � �
PDXULV SODFHUDW ULVXV� HX ODFLQLD VDSLHQ QXQF HJHW QXQF� 6XVSHQGLVVH OHFWXV WHOOXV� ILQLEXV HJHW� � � � � � � � � � � � � �
VHPSHU VHG� SRUWD LQ PDJQD� 'RQHF IDXFLEXV UXWUXP VDSLHQ� YHO VFHOHULVTXH RGLR ELEHQGXP DW�� � � � � � � � � � � � � �
$OLTXDP HUDW YROXWSDW� 1XOOD IDFLOLVL� 6XVSHQGLVVH QRQ LSVXP LQWHUGXP� YDULXV SXUXV HX� YDULXV� � � � � � � � � � � � �
DXJXH� 0DHFHQDV DUFX ORUHP� DXFWRU D ELEHQGXP LQ� PDWWLV DF WRUWRU� 1XOOD IDFLOLVL� 6HG MXVWR HOLW�� � � � � � � � � � � � � � � �
ODRUHHW�VLW�DPHW�VROOLFLWXGLQ�HJHW��VROOLFLWXGLQ�VLW�DPHW�ORUHP��

9LYDPXV FRQVHFWHWXU LG H[ TXLV KHQGUHULW� 6HG QHF YROXWSDW VDSLHQ� $OLTXDP SRUWD DF DQWH QRQ� � � � � � � � � � � � � � �
SHOOHQWHVTXH� 0RUEL MXVWR ODFXV� WHPSRU D DXJXH DF� IHUPHQWXP ORERUWLV DQWH� 1DP SKDUHWUD� � � � � � � � � � � � �
WLQFLGXQW LSVXP QHF GDSLEXV� 6HG DF ORUHP VHG WXUSLV SUHWLXP GLFWXP� 1DP DF SHOOHQWHVTXH QXQF�� � � � � � � � � � � � � � �
XOODPFRUSHU VROOLFLWXGLQ PDXULV� 0RUEL SRVXHUH� IHOLV XW FRPPRGR FXUVXV� WXUSLV H[ IHUPHQWXP GXL�� � � � � � � � � � � � �
VHG XOODPFRUSHU HQLP PHWXV DW ODFXV� 1XOOD YDULXV PL HW HQLP UXWUXP DOLTXDP� 3URLQ UXWUXP� � � � � � � � � � � � � � �
DXJXH DF OHR YROXWSDW DOLTXDP� 6HG VROOLFLWXGLQ DOLTXHW QLVO� 6HG VHG DXFWRU RGLR� (WLDP HOHLIHQG� � � � � � � � � � � � � � �
WXUSLV�TXLV�PDJQD�LPSHUGLHW��TXLV�IULQJLOOD�MXVWR�DOLTXDP��

1DP YHOLW RGLR� KHQGUHULW VLW DPHW GXL TXLV� VROOLFLWXGLQ WHPSXV OLEHUR� 3HOOHQWHVTXH IULQJLOOD� � � � � � � � � � � � �
WLQFLGXQW YHKLFXOD� 0DXULV XW UXWUXP QLEK� D ODFLQLD PDJQD� 3HOOHQWHVTXH XW YHOLW IDFLOLVLV� XOWULFLHV� � � � � � � � � � � � � �
SXUXV DOLTXHW� FRQJXH HVW� 'XLV FRQYDOOLV WRUWRU VHP� LQ IULQJLOOD GLDP VHPSHU HJHW� 0DHFHQDV� � � � � � � � � � � � � �
WHPSXV VDJLWWLV VDSLHQ� YHO VHPSHU PDVVD ILQLEXV D� 'XLV UKRQFXV� ORUHP YHO UKRQFXV KHQGUHULW�� � � � � � � � � � � � � �
WHOOXV YHOLW GDSLEXV GLDP� VLW DPHW DOLTXDP QHTXH HOLW XW LSVXP� ,QWHUGXP HW PDOHVXDGD IDPHV DF� � � � � � � � � � � � � � � �
DQWH�LSVXP�SULPLV�LQ�IDXFLEXV��3KDVHOOXV�LQ�LDFXOLV�QXQF��

0RUEL DOLTXDP QXOOD YLWDH PL DXFWRU DOLTXHW� 0RUEL IDXFLEXV QXOOD LQ QLVL FRQVHTXDW� TXLV UKRQFXV� � � � � � � � � � � � � � �
OLJXOD HIILFLWXU� 9LYDPXV UKRQFXV LSVXP YHO WRUWRU UXWUXP� ODRUHHW YDULXV H[ VFHOHULVTXH� &UDV� � � � � � � � � � � � �
GLJQLVVLP� PDVVD VLW DPHW FXUVXV SHOOHQWHVTXH� SXUXV XUQD YHKLFXOD DQWH� QHF ILQLEXV PDJQD� � � � � � � � � � � � �
XUQD D IHOLV� 0DHFHQDV FRQVHFWHWXU QHTXH D VRGDOHV HOHPHQWXP� &UDV D WHPSRU PDXULV� 1XQF� � � � � � � � � � � � � �
QHTXH PDJQD� XOWULFHV D OLEHUR YHO� OXFWXV FRQGLPHQWXP QXOOD� 6HG VDJLWWLV ELEHQGXP FRQJXH�� � � � � � � � � � � � �
'RQHF QXOOD VHP� YHVWLEXOXP HX VDSLHQ DW� SUHWLXP GLFWXP MXVWR� 9HVWLEXOXP DQWH LSVXP SULPLV LQ� � � � � � � � � � � � � � �
IDXFLEXV RUFL OXFWXV HW XOWULFHV SRVXHUH FXELOLD &XUDH� 0RUEL PROHVWLH SXUXV YHO ODFXV HXLVPRG� DF� � � � � � � � � � � � � � �
PROHVWLH�ULVXV�SRUWD��

9LYDPXV DF PDVVD YHO GLDP FRQGLPHQWXP DOLTXDP� 'XLV VLW DPHW GLFWXP VDSLHQ� 'XLV IHUPHQWXP� � � � � � � � � � � � � �
ULVXV HX GRORU YXOSXWDWH� VXVFLSLW LDFXOLV QLVL ODRUHHW� 0DHFHQDV ORERUWLV QXOOD TXLV DXJXH� � � � � � � � � � � � �





HOHPHQWXP� QRQ SKDUHWUD ODFXV SKDUHWUD� 8W FRPPRGR IDFLOLVLV YHOLW� DF HIILFLWXU QXQF YLYHUUD DW�� � � � � � � � � � � � � �
1XOODP HX SODFHUDW H[� VLW DPHW PROHVWLH TXDP� 0DXULV HJHW RUFL HW QLEK PROHVWLH SUHWLXP DF VHG� � � � � � � � � � � � � � � � �
DQWH� 'RQHF VHG QXQF VHG XUQD FRQYDOOLV LPSHUGLHW� 0DHFHQDV WXUSLV QLVL� UXWUXP DOLTXDP� � � � � � � � � � � � �
DFFXPVDQ XW� HXLVPRG LG SXUXV� &XUDELWXU PDOHVXDGD DFFXPVDQ HUDW LG FRQVHFWHWXU� 8W FRQYDOOLV� � � � � � � � � � � � �
OLEHUR GDSLEXV RUFL HXLVPRG DXFWRU� 9HVWLEXOXP SHOOHQWHVTXH VHP DW OLEHUR YXOSXWDWH ILQLEXV� 1DP� � � � � � � � � � � � �
LQWHUGXP QXQF HW ULVXV FXUVXV� YLWDH FRQGLPHQWXP RGLR XOWULFHV� (WLDP VFHOHULVTXH VXVFLSLW PDXULV� � � � � � � � � � � � �
YLWDH�IHXJLDW��0DHFHQDV�FRPPRGR�DW�HQLP�D�PROHVWLH��

4XLVTXH YHO WULVWLTXH GLDP� YHO IHUPHQWXP PL� )XVFH QHF RUFL WLQFLGXQW� EODQGLW OLEHUR DF� JUDYLGD� � � � � � � � � � � � � � �
ULVXV� 9LYDPXV SRVXHUH PDXULV LQ OLJXOD HJHVWDV� QHF FRQYDOOLV XUQD VXVFLSLW� 0DHFHQDV FRQYDOOLV� � � � � � � � � � � � �
FRQVHFWHWXU HOHLIHQG� 0DHFHQDV FXUVXV YHVWLEXOXP GDSLEXV� 6HG EODQGLW FRQVHFWHWXU VHP�� � � � � � � � � �
HXLVPRG DXFWRU PHWXV SUHWLXP LG� &UDV HIILFLWXU DQWH GLFWXP IHUPHQWXP WULVWLTXH� 1XOODP DF� � � � � � � � � � � � �
XOWULFLHV�QLEK��1DP�HW�VDSLHQ�DXFWRU��PROHVWLH�PDXULV�YHO��FRQVHFWHWXU�QLEK��

6HG PROHVWLH OLJXOD HJHW GLJQLVVLP HOHLIHQG� 3KDVHOOXV VHG GLDP YHO QLVO IHXJLDW IULQJLOOD YHO YLWDH� � � � � � � � � � � � � � �
QLEK� 'RQHF FRQJXH HOLW DF ODFXV ILQLEXV HOHPHQWXP� 9HVWLEXOXP D OLEHUR QHF ULVXV GDSLEXV� � � � � � � � � � � � � �
VROOLFLWXGLQ� 9LYDPXV SODFHUDW PL XW QXOOD YXOSXWDWH� DW KHQGUHULW PHWXV WHPSRU� ,Q TXLV QHTXH QRQ� � � � � � � � � � � � � � �
IHOLV�IDXFLEXV�HOHPHQWXP��&XUDELWXU�TXDP�DXJXH��PDWWLV�VLW�DPHW�GRORU�LQ��WULVWLTXH�EODQGLW�DQWH��

/RUHP LSVXP GRORU VLW DPHW� FRQVHFWHWXU DGLSLVFLQJ HOLW� 'RQHF QHF DOLTXHW RGLR� ,QWHJHU XW� � � � � � � � � � � � � �
VFHOHULVTXH WHOOXV� 3HOOHQWHVTXH VLW DPHW SRUWWLWRU GLDP� YHO XOWULFHV QHTXH� 1XOODP QHF QXQF� � � � � � � � � � � � �
LDFXOLV� IHXJLDW GRORU TXLV� SRUWD PDJQD� $HQHDQ GLFWXP VHG QXOOD DW FRQYDOOLV� 3KDVHOOXV� � � � � � � � � � � � �
XOODPFRUSHU� VHP TXLV FXUVXV VXVFLSLW� QLVO XUQD WLQFLGXQW RGLR� TXLV LDFXOLV HURV QLVL TXLV HURV�� � � � � � � � � � � � � � �
1DP WHPSXV XUQD HOLW� LG HOHLIHQG GXL YDULXV QRQ� 0DHFHQDV DOLTXHW OLEHUR VHPSHU� YROXWSDW ORUHP� � � � � � � � � � � � � � �
LG� WLQFLGXQW MXVWR� 8W FRQJXH IULQJLOOD DUFX HJHW DOLTXHW� $OLTXDP HOHPHQWXP SRUWWLWRU WHOOXV TXLV� � � � � � � � � � � � � �
DOLTXHW� $OLTXDP QLEK YHOLW� IDFLOLVLV DW SRVXHUH QRQ� HIILFLWXU YHO DQWH� 1XOOD UXWUXP QLVO ORUHP� DW� � � � � � � � � � � � � � � �
YXOSXWDWH�GXL�SRUWWLWRU�HW��3UDHVHQW�FRQYDOOLV�QXQF�VHG�DUFX�VRGDOHV�DOLTXHW��

1DP GDSLEXV LSVXP HW PDWWLV WHPSRU� 9LYDPXV D OHFWXV HJHW OHFWXV SKDUHWUD FRQJXH QRQ YLWDH� � � � � � � � � � � � � � �
ORUHP� (WLDP XOWULFLHV LG ORUHP VHG YHQHQDWLV� )XVFH VHG IULQJLOOD HUDW� 1DP XW PDOHVXDGD HQLP�� � � � � � � � � � � � � � �
,QWHJHU SRVXHUH GLDP VLW DPHW PDXULV SODFHUDW YLYHUUD� )XVFH D VHP DF PL FRPPRGR ODFLQLD�� � � � � � � � � � � � � � �
9HVWLEXOXP HJHW GLDP DXJXH� 3UDHVHQW PDWWLV QLVO QRQ VHP SKDUHWUD SKDUHWUD� 1XOOD DFFXPVDQ� � � � � � � � � � � � �
YHQHQDWLV HQLP DF ILQLEXV� 0DXULV YHKLFXOD VHP VHG DUFX GLFWXP� YLWDH VFHOHULVTXH WRUWRU GDSLEXV�� � � � � � � � � � � � � �
1XOODP TXLV ODRUHHW WXUSLV� 6XVSHQGLVVH D OLEHUR OHFWXV� 3URLQ QHF EODQGLW ORUHP� 1XOODP SXOYLQDU� � � � � � � � � � � � � �
YXOSXWDWH�WRUWRU��YLWDH�FRQGLPHQWXP�WRUWRU�IDXFLEXV�HJHW��0DHFHQDV�VLW�DPHW�DUFX�DQWH��

'XLV DXFWRU DUFX YHOLW� QHF GDSLEXV HUDW FRQJXH YLWDH� 1XOODP XW DUFX OLJXOD� 'RQHF HJHW H[� � � � � � � � � � � � � � � �
SHOOHQWHVTXH� LQWHUGXP QLVL QRQ� WLQFLGXQW LSVXP� 9LYDPXV XW QLVL HJHW GXL WLQFLGXQW IULQJLOOD�� � � � � � � � � � � � �
6XVSHQGLVVH SRWHQWL� 0RUEL TXLV OHFWXV HW TXDP PDOHVXDGD YLYHUUD HX LQ XUQD� 2UFL YDULXV� � � � � � � � � � � � � �
QDWRTXH SHQDWLEXV HW PDJQLV GLV SDUWXULHQW PRQWHV� QDVFHWXU ULGLFXOXV PXV� 6XVSHQGLVVH YDULXV� � � � � � � � � � � �
YROXWSDW PDXULV� LQ DOLTXDP LSVXP YDULXV QRQ� 0DHFHQDV ODFLQLD SRVXHUH VHP� ,QWHJHU YXOSXWDWH� � � � � � � � � � � � �
RUFL HX FRQVHTXDW KHQGUHULW� 3HOOHQWHVTXH PROHVWLH HUDW LG DXJXH FRQVHFWHWXU� YLWDH HOHPHQWXP� � � � � � � � � � � �
HOLW�VRGDOHV��6HG�DF�UXWUXP�SXUXV��DW�HOHPHQWXP�WRUWRU��6HG�ODRUHHW�IHXJLDW�WHOOXV�DF�FRQVHTXDW��

'XLV DW FRQJXH TXDP� &UDV ELEHQGXP PL YHO HJHVWDV DFFXPVDQ� (WLDP VLW DPHW WXUSLV YLWDH� � � � � � � � � � � � � � �
QHTXH PROHVWLH PDOHVXDGD HW QRQ RUFL� 0DXULV PHWXV HQLP� LPSHUGLHW D HOLW VHG� WLQFLGXQW HOHLIHQG� � � � � � � � � � � � � � �
SXUXV� /RUHP LSVXP GRORU VLW DPHW� FRQVHFWHWXU DGLSLVFLQJ HOLW� 'RQHF RGLR VHP� PDOHVXDGD LG� � � � � � � � � � � � � �
GLDP�TXLV��DOLTXHW�FRQVHFWHWXU�YHOLW��1XQF�XOWULFLHV�IHXJLDW�DFFXPVDQ��



9LYDPXV WHOOXV QXOOD� WULVWLTXH VLW DPHW WHOOXV WULVWLTXH� PD[LPXV IULQJLOOD PHWXV� 'XLV DF ODFLQLD� � � � � � � � � � � � � �
DXJXH� ,QWHJHU D ELEHQGXP DXJXH� 8W VLW DPHW VFHOHULVTXH QXQF� 6HG TXLV QLEK PDOHVXDGD�� � � � � � � � � � � � � �
LPSHUGLHW DXJXH DF� LPSHUGLHW ODFXV� 9HVWLEXOXP GLJQLVVLP WHOOXV HJHW GXL YHVWLEXOXP� YHO WULVWLTXH� � � � � � � � � � � � �
VHP YROXWSDW� 0DHFHQDV FRQJXH HIILFLWXU LSVXP DF ELEHQGXP� 9LYDPXV DW QLVL DW ULVXV VXVFLSLW� � � � � � � � � � � � � �
SUHWLXP� 0DHFHQDV HJHVWDV YHO QLVO HW FRPPRGR� 6HG IDFLOLVLV SXUXV QLEK� GLFWXP LQWHUGXP GRORU� � � � � � � � � � � � � �
YHVWLEXOXP UXWUXP� 0RUEL QRQ ORUHP QRQ PL GLJQLVVLP IULQJLOOD YLWDH XW HQLP� 3HOOHQWHVTXH XOWULFLHV� � � � � � � � � � � � � �
DOLTXHW�OHR�LPSHUGLHW�OXFWXV��1XOODP�VHG�DFFXPVDQ�PDXULV��

4XLVTXH OLJXOD QXQF� DOLTXDP LQ OXFWXV XW� RUQDUH LQ DQWH� 0DXULV RUQDUH PDVVD HJHW PHWXV OXFWXV�� � � � � � � � � � � � � � � �
TXLV YHVWLEXOXP HOLW SUHWLXP� 9LYDPXV IDFLOLVLV ORERUWLV HOHLIHQG� 9LYDPXV MXVWR PHWXV� SUHWLXP� � � � � � � � � � � �
YLWDH ILQLEXV QRQ� FRQVHFWHWXU D PDVVD� 1XQF WLQFLGXQW� GLDP VLW DPHW GLFWXP DOLTXHW� GRORU H[� � � � � � � � � � � � � � �
FRQVHFWHWXU WRUWRU� LG FRQVHTXDW DXJXH HQLP TXLV WXUSLV� 8W YROXWSDW HOLW VLW DPHW DUFX JUDYLGD� � � � � � � � � � � � � � �
UXWUXP� 1XOOD VHG PDJQD GXL� 8W DXFWRU QLEK VDSLHQ� LG GLJQLVVLP WRUWRU LQWHUGXP QRQ� 9HVWLEXOXP� � � � � � � � � � � � � � �
VLW DPHW YHOLW QLVL� 0DHFHQDV HVW YHOLW� YLYHUUD SUHWLXP DUFX DF� HJHVWDV SRUWD RGLR� 6HG GLDP� � � � � � � � � � � � � � � �
ODFXV� FRQVHFWHWXU TXLV FRQVHFWHWXU TXLV� WHPSRU VHG PHWXV� 9HVWLEXOXP IHOLV PDJQD� SKDUHWUD� � � � � � � � � � � �
YHO�WHOOXV�HX��HJHVWDV�FRQVHFWHWXU�ORUHP��

9HVWLEXOXP ORERUWLV YROXWSDW VROOLFLWXGLQ� &UDV HW SHOOHQWHVTXH LSVXP� 0DXULV HX IHXJLDW ULVXV� HJHW� � � � � � � � � � � � �
LPSHUGLHW XUQD� 1XOOD UXWUXP HURV XUQD� LQ UXWUXP GLDP JUDYLGD QRQ� 3UDHVHQW WLQFLGXQW LDFXOLV� � � � � � � � � � � � � �
ORUHP� D SUHWLXP GLDP FRPPRGR YHO� &XUDELWXU FRQVHFWHWXU� PDXULV LG SRVXHUH UKRQFXV� HOLW MXVWR� � � � � � � � � � � � � �
OXFWXV�GRORU��YLWDH�ELEHQGXP�QLVL�WRUWRU�YHVWLEXOXP�OLEHUR��9HVWLEXOXP�TXLV�OHFWXV�QLVL��

)XVFH TXDP HOLW� SHOOHQWHVTXH VLW DPHW PL QRQ� DOLTXDP SRUWWLWRU QLVL� $HQHDQ IDFLOLVLV YLWDH SXUXV� � � � � � � � � � � � � � �
HJHW VFHOHULVTXH� (WLDP DW PDXULV HW XUQD DOLTXHW WULVWLTXH� 8W YHQHQDWLV PDJQD PHWXV� QRQ� � � � � � � � � � � � � �
YHVWLEXOXP IHOLV VHPSHU LQ� 4XLVTXH IHXJLDW HVW VHG IHUPHQWXP IULQJLOOD� 3HOOHQWHVTXH KDELWDQW� � � � � � � � � � � �
PRUEL WULVWLTXH VHQHFWXV HW QHWXV HW PDOHVXDGD IDPHV DF WXUSLV HJHVWDV� 3HOOHQWHVTXH HW HOLW� � � � � � � � � � � � � �
OLJXOD� 0DXULV YLWDH HVW QRQ QLVO FRQYDOOLV WHPSRU� &UDV GLJQLVVLP HJHW QLVL LQ OXFWXV� &XUDELWXU TXLV� � � � � � � � � � � � � � � �
TXDP DF GXL IHXJLDW PDOHVXDGD VLW DPHW LQ RUFL� 'RQHF OXFWXV XW PDVVD TXLV HXLVPRG� 9LYDPXV� � � � � � � � � � � � � � � �
YLWDH HUDW IHUPHQWXP� WULVWLTXH QLEK YHO� SRUWD PDJQD� ,Q KDF KDELWDVVH SODWHD GLFWXPVW�� � � � � � � � � � � � �
0DHFHQDV�XOWULFLHV�YLWDH�LSVXP�YLWDH�YROXWSDW��

8W WLQFLGXQW HVW YHO SXUXV FRQVHFWHWXU ODRUHHW� 6HG SRUWWLWRU� PDVVD LG VROOLFLWXGLQ YHQHQDWLV� WHOOXV� � � � � � � � � � � � � �
PDXULV SODFHUDW ULVXV� HX ODFLQLD VDSLHQ QXQF HJHW QXQF� 6XVSHQGLVVH OHFWXV WHOOXV� ILQLEXV HJHW� � � � � � � � � � � � � �
VHPSHU VHG� SRUWD LQ PDJQD� 'RQHF IDXFLEXV UXWUXP VDSLHQ� YHO VFHOHULVTXH RGLR ELEHQGXP DW�� � � � � � � � � � � � � �
$OLTXDP HUDW YROXWSDW� 1XOOD IDFLOLVL� 6XVSHQGLVVH QRQ LSVXP LQWHUGXP� YDULXV SXUXV HX� YDULXV� � � � � � � � � � � � �
DXJXH� 0DHFHQDV DUFX ORUHP� DXFWRU D ELEHQGXP LQ� PDWWLV DF WRUWRU� 1XOOD IDFLOLVL� 6HG MXVWR HOLW�� � � � � � � � � � � � � � � �
ODRUHHW�VLW�DPHW�VROOLFLWXGLQ�HJHW��VROOLFLWXGLQ�VLW�DPHW�ORUHP��

9LYDPXV FRQVHFWHWXU LG H[ TXLV KHQGUHULW� 6HG QHF YROXWSDW VDSLHQ� $OLTXDP SRUWD DF DQWH QRQ� � � � � � � � � � � � � � �
SHOOHQWHVTXH� 0RUEL MXVWR ODFXV� WHPSRU D DXJXH DF� IHUPHQWXP ORERUWLV DQWH� 1DP SKDUHWUD� � � � � � � � � � � � �
WLQFLGXQW LSVXP QHF GDSLEXV� 6HG DF ORUHP VHG WXUSLV SUHWLXP GLFWXP� 1DP DF SHOOHQWHVTXH QXQF�� � � � � � � � � � � � � � �
XOODPFRUSHU VROOLFLWXGLQ PDXULV� 0RUEL SRVXHUH� IHOLV XW FRPPRGR FXUVXV� WXUSLV H[ IHUPHQWXP GXL�� � � � � � � � � � � � �
VHG XOODPFRUSHU HQLP PHWXV DW ODFXV� 1XOOD YDULXV PL HW HQLP UXWUXP DOLTXDP� 3URLQ UXWUXP� � � � � � � � � � � � � � �
DXJXH DF OHR YROXWSDW DOLTXDP� 6HG VROOLFLWXGLQ DOLTXHW QLVO� 6HG VHG DXFWRU RGLR� (WLDP HOHLIHQG� � � � � � � � � � � � � � �
WXUSLV�TXLV�PDJQD�LPSHUGLHW��TXLV�IULQJLOOD�MXVWR�DOLTXDP��

1DP YHOLW RGLR� KHQGUHULW VLW DPHW GXL TXLV� VROOLFLWXGLQ WHPSXV OLEHUR� 3HOOHQWHVTXH IULQJLOOD� � � � � � � � � � � � �
WLQFLGXQW YHKLFXOD� 0DXULV XW UXWUXP QLEK� D ODFLQLD PDJQD� 3HOOHQWHVTXH XW YHOLW IDFLOLVLV� XOWULFLHV� � � � � � � � � � � � � �
SXUXV DOLTXHW� FRQJXH HVW� 'XLV FRQYDOOLV WRUWRU VHP� LQ IULQJLOOD GLDP VHPSHU HJHW� 0DHFHQDV� � � � � � � � � � � � � �
WHPSXV VDJLWWLV VDSLHQ� YHO VHPSHU PDVVD ILQLEXV D� 'XLV UKRQFXV� ORUHP YHO UKRQFXV KHQGUHULW�� � � � � � � � � � � � � �





WHOOXV YHOLW GDSLEXV GLDP� VLW DPHW DOLTXDP QHTXH HOLW XW LSVXP� ,QWHUGXP HW PDOHVXDGD IDPHV DF� � � � � � � � � � � � � � � �
DQWH�LSVXP�SULPLV�LQ�IDXFLEXV��3KDVHOOXV�LQ�LDFXOLV�QXQF��

0RUEL DOLTXDP QXOOD YLWDH PL DXFWRU DOLTXHW� 0RUEL IDXFLEXV QXOOD LQ QLVL FRQVHTXDW� TXLV UKRQFXV� � � � � � � � � � � � � � �
OLJXOD HIILFLWXU� 9LYDPXV UKRQFXV LSVXP YHO WRUWRU UXWUXP� ODRUHHW YDULXV H[ VFHOHULVTXH� &UDV� � � � � � � � � � � � �
GLJQLVVLP� PDVVD VLW DPHW FXUVXV SHOOHQWHVTXH� SXUXV XUQD YHKLFXOD DQWH� QHF ILQLEXV PDJQD� � � � � � � � � � � � �
XUQD D IHOLV� 0DHFHQDV FRQVHFWHWXU QHTXH D VRGDOHV HOHPHQWXP� &UDV D WHPSRU PDXULV� 1XQF� � � � � � � � � � � � � �
QHTXH PDJQD� XOWULFHV D OLEHUR YHO� OXFWXV FRQGLPHQWXP QXOOD� 6HG VDJLWWLV ELEHQGXP FRQJXH�� � � � � � � � � � � � �
'RQHF QXOOD VHP� YHVWLEXOXP HX VDSLHQ DW� SUHWLXP GLFWXP MXVWR� 9HVWLEXOXP DQWH LSVXP SULPLV LQ� � � � � � � � � � � � � � �
IDXFLEXV RUFL OXFWXV HW XOWULFHV SRVXHUH FXELOLD &XUDH� 0RUEL PROHVWLH SXUXV YHO ODFXV HXLVPRG� DF� � � � � � � � � � � � � � �
PROHVWLH�ULVXV�SRUWD��

9LYDPXV DF PDVVD YHO GLDP FRQGLPHQWXP DOLTXDP� 'XLV VLW DPHW GLFWXP VDSLHQ� 'XLV IHUPHQWXP� � � � � � � � � � � � � �
ULVXV HX GRORU YXOSXWDWH� VXVFLSLW LDFXOLV QLVL ODRUHHW� 0DHFHQDV ORERUWLV QXOOD TXLV DXJXH� � � � � � � � � � � � �
HOHPHQWXP� QRQ SKDUHWUD ODFXV SKDUHWUD� 8W FRPPRGR IDFLOLVLV YHOLW� DF HIILFLWXU QXQF YLYHUUD DW�� � � � � � � � � � � � � �
1XOODP HX SODFHUDW H[� VLW DPHW PROHVWLH TXDP� 0DXULV HJHW RUFL HW QLEK PROHVWLH SUHWLXP DF VHG� � � � � � � � � � � � � � � � �
DQWH� 'RQHF VHG QXQF VHG XUQD FRQYDOOLV LPSHUGLHW� 0DHFHQDV WXUSLV QLVL� UXWUXP DOLTXDP� � � � � � � � � � � � �
DFFXPVDQ XW� HXLVPRG LG SXUXV� &XUDELWXU PDOHVXDGD DFFXPVDQ HUDW LG FRQVHFWHWXU� 8W FRQYDOOLV� � � � � � � � � � � � �
OLEHUR GDSLEXV RUFL HXLVPRG DXFWRU� 9HVWLEXOXP SHOOHQWHVTXH VHP DW OLEHUR YXOSXWDWH ILQLEXV� 1DP� � � � � � � � � � � � �
LQWHUGXP QXQF HW ULVXV FXUVXV� YLWDH FRQGLPHQWXP RGLR XOWULFHV� (WLDP VFHOHULVTXH VXVFLSLW PDXULV� � � � � � � � � � � � �
YLWDH�IHXJLDW��0DHFHQDV�FRPPRGR�DW�HQLP�D�PROHVWLH��

4XLVTXH YHO WULVWLTXH GLDP� YHO IHUPHQWXP PL� )XVFH QHF RUFL WLQFLGXQW� EODQGLW OLEHUR DF� JUDYLGD� � � � � � � � � � � � � � �
ULVXV� 9LYDPXV SRVXHUH PDXULV LQ OLJXOD HJHVWDV� QHF FRQYDOOLV XUQD VXVFLSLW� 0DHFHQDV FRQYDOOLV� � � � � � � � � � � � �
FRQVHFWHWXU HOHLIHQG� 0DHFHQDV FXUVXV YHVWLEXOXP GDSLEXV� 6HG EODQGLW FRQVHFWHWXU VHP�� � � � � � � � � �
HXLVPRG DXFWRU PHWXV SUHWLXP LG� &UDV HIILFLWXU DQWH GLFWXP IHUPHQWXP WULVWLTXH� 1XOODP DF� � � � � � � � � � � � �
XOWULFLHV�QLEK��1DP�HW�VDSLHQ�DXFWRU��PROHVWLH�PDXULV�YHO��FRQVHFWHWXU�QLEK��

6HG PROHVWLH OLJXOD HJHW GLJQLVVLP HOHLIHQG� 3KDVHOOXV VHG GLDP YHO QLVO IHXJLDW IULQJLOOD YHO YLWDH� � � � � � � � � � � � � � �
QLEK� 'RQHF FRQJXH HOLW DF ODFXV ILQLEXV HOHPHQWXP� 9HVWLEXOXP D OLEHUR QHF ULVXV GDSLEXV� � � � � � � � � � � � � �
VROOLFLWXGLQ� 9LYDPXV SODFHUDW PL XW QXOOD YXOSXWDWH� DW KHQGUHULW PHWXV WHPSRU� ,Q TXLV QHTXH QRQ� � � � � � � � � � � � � � �
IHOLV�IDXFLEXV�HOHPHQWXP��&XUDELWXU�TXDP�DXJXH��PDWWLV�VLW�DPHW�GRORU�LQ��WULVWLTXH�EODQGLW�DQWH��


