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$QHFGRWHV�RI�(PLQHQW�3HUVRQV�RI�$QWLTXLW\
IURP�WKH�-DFREV�'|ULQJ�/DWLQ�5HDGHU

DV�UHYLVHG�DQG�H[SDQGHG�LQ

-RKQ�'��2JLOE\
V�(LJKWK�1HZ�<RUN�(GLWLRQ�������

/DVW�UHYLVHG�)HEUXDU\������������&��&ODXGH�3DYXU��DW�6DLQW�/RXLV�8QLYHUVLW\�
7KLV�PDWHULDO�LV�PDGH�IUHHO\�DYDLODEOH�IRU�QRQ�FRPPHUFLDO�HGXFDWLRQDO�XVH�

7KDOHV�

7KDOHV��LQWHUURJDWXV�DQ�IDFWD�KRPLQXP�GHRV
ODWHUHQW��UHVSRQGLW��QH�FRJLWDWD�TXLGHP�

6RORQ�

6RORQ��TXL�$WKHQLHQVLEXV�OHJHV�VFULSVLW��GLFHEDW
QHPLQHP��GXP�YLYHUHW��EHDWXP�KDEHUL�SRVVH��TXRG
RPQHV�DG�XOWLPXP�XVTXH�GLHP�DQFLSLWL�IRUWXQDH
REQR[LL�HVVHQW�

3\WKDJRUDV�

3\WKDJRUDH�SKLORVRSKL�WDQWD�IXLW�DSXG�GLVFLSXORV
VXRV�DXFWRULWDV��XW��TXDH�DE�HR�DXGLYLVVHQW��HD�LQ
GXELWDWLRQHP�DGGXFHUH�QRQ�DXGHUHQW��5RJDWL
DXWHP��XW�FDXVDP�UHGGHUHQW�HRUXP��TXDH
GL[LVVHQW��UHVSRQGHEDQW�,SVXP�GL[LVVH���,SVH�DXWHP
HUDW�3\WKDJRUDV�

%LDV�

%LDV��XQXV�H[�VHSWHP�6DSLHQWLEXV��TXXP�SDWULDP
3ULHQHQ�DE�KRVWLEXV�H[SXJQDWDP�HW�HYHUVDP
IXJHUHW��LQWHUURJDWXV�FXU�QLKLO�H[�ERQLV�VXLV�VHFXP
IHUUHW��HJR�YHUR��UHVSRQGLW��ERQD�PHD�PHFXP�SRUWR
RPQLD�

'HPRFULWXV�

'HPRFULWXV��FXL�SDWHU�LQJHQWHV�GLYLWLDV�UHOLTXHUDW�
RPQH�IHUH�SDWULPRQLXP�VXXP�FLYLEXV�GRQDYLW��QH
GRPHVWLFDUXP�UHUXP�FXUD�SKLORVRSKLDH�VWXGLR
DYRFDUHWXU�

&UDWHV�

(WLDP�&UDWHV�7KHEDQXV�ERQD�VXD�LQWHU�7KHEDQRV
GLYLVLW��QLKLO�VLEL�VHUYDQV�SUDHWHU�SHUDP�HW
EDFXOXP��+DHF�HQLP�&\QLFRUXP�LQVWUXPHQWD
HUDQW��$�TXR�FRQVLOLR�TXXP�DPLFL�HW�SURSLQTXL�HXP

DYRFDUH�VWXGHUHQW��HRV�FRUUHSWR�EDFXOR�IXJDYLW�
QLKLO�SXOFKULXV�HVVH�DUELWUDWXV��TXDP�DE�RPQLEXV
FXULV�YDFXXP�XQL�SKLORVRSKLDH�RSHUDP�GDUH�

$QD[DJRUDV�

$QD[DJRUDV�TXXP�D�ORQJLQTXD�SHUHJULQDWLRQH�
VFLHQWLDH�DXJHQGDH�FDXVD�VXVFHSWD��LQ�SDWULDP
UHGLLVVHW��DJURVTXH�VXRV�QHJOHFWRV�HW�GHVHUWRV
YLGHUHW��QRQ�HVVHP��LQTXLW��VDOYXV��QLVL�LVWD
SHULLVVHQW�

&DUQHDGHV�

&DUQHDGHV�XVTXH�DG�H[WUHPDP�VHQHFWDP
QXPTXDP�FHVVDYLW�D�SKLORVRSKLDH�VWXGLR��6DHSH�HL
DFFLGLW��XW��TXXP�FLEL�FDSLHQGL�FDXVD�DFFXEXLVVHW�
FRJLWDWLRQLEXV�LQKDHUHQV��PDQXP�DG�FLERV
DSSRVLWRV�SRUULJHUH�REOLYLVFHUHWXU�

&DUQHDGHV�

,GHP�DGYHUVXV�=HQRQHP�6WRLFXP�VFULSWXUXV��FDSXW
KHOOHERUR�SXUJDEDW��QH�FRUUXSWL�KXPRUHV�VROOHUWLDP
HW��DFXPHQ�PHQWLV�LPSHGLUHQW�

$QD[DJRUDV�

$QD[DJRUDV��SKLORVRSKXV��PRUWH�ILOLL�DXGLWD��YXOWX
QLKLO�LPPXWDWR�GL[LW��6FLHEDP�PH�PRUWDOHP
JHQXLVVH�

$UFK\WDV�7DUHQWLQXV�

$UFK\WDV�7DUHQWLQXV��TXXP�DE�LWLQHUH�UHYHUVXV�
DJURV�VXRV�YLOOLFL�VRFRUGLD�QHJOHFWRV�YLGHUHW�
JUDYLWHU�WH�FDVWLJDUHP��LQTXLW��QLVL�LUDWXV�HVVHP�

3ODWR�

3ODWR�TXRTXH�TXXP�LQ�VHUYXP�YHKHPHQWLXV
H[DUVLVVHW��YHULWXV�QH�YLQGLFWDH�PRGXP�H[FHGHUHW�
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6SHXVLSSR�DGVWDQWL�PDQGDYLW��XW�GH�LOOLXV�SRHQD
VWDWXHUHW�

3ODWR�

,GHP��GLVFHQGL�FXSLGLWDWH�GXFWXV��$HJ\SWXP
SHUDJUDYLW�HW�D�VDFHUGRWLEXV�LOOLXV�UHJLRQLV
JHRPHWULDP�HW�DVWURQRPLDP�GLGLFLW��,GHP�LQ
,WDOLDP�WUDMHFLW��XW�XEL�3\WKDJRUDH�SKLORVRSKLDP�HW
LQVWLWXWD�GLVFHUHW�

6RFUDWHV��3URWDJRUDV�

$WKHQLHQVHV�6RFUDWHP�GDPQDYHUXQW��TXRG�QRYRV
GHRV�LQWURGXFHUH�YLGHEDWXU��3URWDJRUDP�TXRTXH
SKLORVRSKXP�TXL�DXVXV�IXHUDW�VFULEHUH��VH�LJQRUDUH�
DQ�GLL�HVVHQW��$WKHQLHQVHV�H[�XUEH�SHSXOHUXQW�

6RFUDWHV�

;DQWKLSSH��6RFUDWLV�X[RU��PRURVD�DGPRGXP�IXLVVH
IHUWXU��4XDP�HMXV�LQGROHP��TXXP�SHUVSH[LVVHW
$OFLELDGHV��6RFUDWHP�LQWHUURJDYLW��TXLG�HVVHW��TXRG
PXOLHUHP�WDP�DFHUEDP�HW�MXUJLRVDP�QRQ�H[LJHUHW
GRPR��7XP�ILOH��TXRQLDP��LQTXLW��GXP�LOODP�GRPL
SHUSHWLRU��LQVXHVFR�XW�FHWHURUXP�TXRTXH�IRULV�SHU
SHWXODQWLDP�HW�LQMXULDV�IDFLOLXV�IHUDP�

;HQRFUDWHV�

;HQRFUDWHV�SKLORVRSKXV�TXXP�PDOHGLFRUXP
TXRUXQGDP�VHUPRQL�LQWHUHVVHW��QHTXH�TXLGTXDP
LSVH�ORTXHUHWXU��LQWHUURJDWXV��FXU�VROXV�WDFHUHW�
UHVSRQGLW��TXLD�GL[LVVH�PH�DOLTXDQGR�SRHQLWXLW
WDFXLVVH�QXQTXDP�

+HJHVLDV�

+HJHVLDV�3KLORVRSKXV�LQ�GLVSXWDWLRQLEXV�VXLV�PDOD
HW�FUXFLDWXV�YLWDH�WDP�YLYLGLV�FRORULEXV
UHSUDHVHQWDEDW��XW�PXOWL�TXL�HXP�DXGLYHUDQW�
VSRQWH�VH�RFFLGHUHQW��4XDUH�D�3WROHPDHR�UHJH
XOWHULXV�KLV�GH�UHEXV�GLVVHUHUH�HVW�SURKLELWXV�

*RUJLDV�

*RUJLDH�/HRQWLQR�TXL�HORTXHQWLD�HW�HUXGLWLRQH
RPQHV�VXDH�DHWDWLV�KRPLQHV�VXSHUDUH
H[LVWLPDEDWXU��XQLYHUVD�*UDHFLD�LQ�WHPSOR
$SROOLQLV�'HOSKLFL�VWDWXDP�DXUHDP�FROORFDYLW�

*RUJLDV�

,GHP�TXXP�DQQXP�FHQWHVLPXP�VHSWLPXP�DJHUHW�
LQWHUURJDWXV��TXDSURSWHU�WDP�GLX�YHOOHW�LQ�YLWD
UHPDQHUH"�UHVSRQGLW��TXLD�QLKLO�KDEHR��TXRG
VHQHFWXWHP�PHDP�DFFXVHP��6RFUDWHV��(XULSLGHV�

'HPRVWKHQHV�

,OOXVWULVVLPL�VDHSH�YLUL�KXPLOL�ORFR�QDWL�IXHUXQW�
6RFUDWHV��TXHP�RUDFXOXP�$SROOLQLV�VDSLHQWLVVLPXP
RPQLXP�KRPLQXP�MXGLFDYLW��REVWHWULFLV�ILOLXV�IXLW�
(XULSLGHV��SRHWD��WUDJLFXV��PDWUHP�KDEXLW��TXDH
ROHUD�YHQGLWDEDW��HW�'HPRVWKHQHV��RUDWRULV
HORTXHQWLVVLPL��SDWUHP�FXOWHOORV�YHQGLGLVVH
QDUUDQW�

+RPHUXV�

+RPHUXV��SULQFHSV�SRHWDUXP�*UDHFRUXP��GRORUH
DEVXPWXV�HVVH�FUHGLWXU��TXRG�TXDHVWLRQHP�D
SLVFDWRULEXV�LSVL�SURSRVLWDP�VROYHUH�QRQ�SRVVHW�

6LPRQLGHV�

6LPRQLGHV��SRHWD�SUDHVWDQWLVVLPXV��JORULDWXU�LQ
TXRGDP�SRHPDWH��VH�RFWRJLQWD�DQQRV�QDWXP�LQ
FHUWDPHQ�PXVLFXP�GHVFHQGLVVH��HW�YLFWRULDP�LQGH
UHWXOLVVH��,GHP�DOLTXDPGLX�YL[LW�DSXG
+LSSDUFKXP��3LVLVWUDWL�ILOLXP��$WKHQDUXP
W\UDQQXP��,QGH�6\UDFXVDV�VH�FRQWXOLW�DG�+LHURQHP
UHJHP��FXP�TXR�IDPLOLDULWHU�YL[LVVH�GLFLWXU��3ULPXV
FDUPLQD�VWDWXWR�SUHWLR�VFULSVLW��TXDUH�HXP�0XVDP
YHQDOHP�UHGGLGLVVH�GLFXQW�

$HVFK\OXV�

4XXP�$HVFK\OXV�$WKHQLHQVLV��TXL�SDUHQV
WUDJRHGLDH�GLFLWXU��LQ�6LFLOLD�YHUVDUHWXU��LELTXH�LQ
ORFR�DSULFR�VHGHUHW��DTXLOD�WHVWXGLQHP�JODEUR�HLXV
FDSLWL�LPPLVLW��TXRG�SUR�VD[R�KDEXLW��4XR�LFWX�LOOH
H[VWLQFWXV�HVW�

(XULSLGHV�

(XULSLGHV��TXL�HW�LSVH�PDJQXP�LQWHU�SRHWDV
WUDJLFRV�QRPHQ�KDEHW��D�FRHQD�GRPXP�UHGLHQV�D
FDQLEXV�ODFHUDWXV�HVW�

(XULSLGHV�

$WKHQLHQVHV�TXRQGDP�DE�(XULSLGH�SRVWXODEDQW��XW
H[�WUDJRHGLD�VHQWHQWLDP�TXDQGDP�WROOHUHW��,OOH
DXWHP�LQ�VFHQDP�UHJUHVVXV�GL[LW��VH�IDEXODV
FRPSRQHUH�VROHUH��XW�SRSXOXP�GRFHUHW��QRQ�XW�D
SRSXOR�GLVFHUHW�

3KLOLSSLGHV�

3KLOLSSLGHV��FRPRHGLDUXP�VFULSWRU��TXXP�LQ
SRHWDUXP�FHUWDPLQH�SUDHWHU�VSHP�YLFLVVHW��HW�LOOD
YLFWRULD�LPSHQVH�JDXGHUHW��HR�LSVR�JDXGLR�UHSHQWH
H[VWLQFWXV�HVW�
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3LQGDUXV�

3LQGDUXV��SRHWD�7KHEDQXV��$SROOLQL�JUDWLVVLPXV
IXLVVH�GLFLWXU��4XDUH�VDHSH�D�VDFHUGRWLEXV�LQ
WHPSOXP�'HOSKLFXP�DG�FRHQDP�YRFDEDWXU�
SDUVTXH�HL�WULEXHEDWXU�GRQRUXP��TXDH�VDFULILFDQWHV
GHR�REWXOHUDQW��)HUXQW�HWLDP�3DQD�3LQGDUL�K\PQLV
WDQWRSHUH�IXLVVH�ODHWDWXP��XW�HRV�LQ�PRQWLEXV�HW
VLOYLV�FDQHUHW��4XXP�$OH[DQGHU��UH[�0DFHGRQLDH�
7KHEDV�GLULSHUHW��XQLXV�3LQGDUL�GRPR�HW�IDPLOLDH
SHSHUFLW�

'LRJHQHV�&\QLFXV�

'LRJHQHV�&\QLFXV�0\QGXP�SURIHFWXV��TXXP
YLGHUHW�PDJQLILFDV�SRUWDV�HW�XUEHP�H[LJXDP�
0\QGLRV�PRQXLW��XW�SRUWDV�FODXGHUHQW��QH�XUEV
HJUHGHUHWXU�

'HPRVWKHQHV�

'HPRVWKHQHV��$WKHQLHQVLV��LQFUHGLELOL�VWXGLR�HW
ODERUH�HR�SHUYHQLW��XW��TXXP�PXOWL�HXP�LQJHQLR
SDUXP�YDOHUH�H[LVWLPDUHQW��RPQHV�DHWDWLV�VXDH
RUDWRUHV�VXSHUDUHW�HORTXHQWLD��1XPTXDP�WDPHQ�H[
WHPSRUH�GLFHEDW��QHTXH�LQ�FRQFLRQH�YROHEDW
DVVXUJHUH��QLVL�UHP��GH�TXD�DJHUHWXU��DFFXUDWH
DQWHD�PHGLWDWXV�HVVHW��8QGH�SOHULTXH�HXP
WLPLGXP�HVVH�H[LVWLPDEDQW��6HG�LQ�KDF�UH�3HULFOLV
FRQVXHWXGLQHP�LPLWDEDWXU��TXL�QRQ�IDFLOH�GH
TXDTXH�UH�GLFHUH��QHF�H[LVWLPDWLRQHP�VXDP
IRUWXQDH�FRPPLWWHUH�VROHEDW�

3HULFOHV�

3HULFOHV�LQ�FRQFLRQHP�LWXUXV��TXXP�DQLPR
SHUSHQGHUHW��TXDQWXP�SHULFXOL�LQFRQVLGHUDWH�GLFWD
KRPLQLEXV�DIIHUUHQW�VROHEDW�SUHFDUL�D�GLLV��QH�TXRG
LSVL�YHUEXP�LPSUXGHQWL�H[FLGHUHW��TXRG�UHLSXEOLFDH
RIILFHUH�SRVVHW�

0LQRV��/\FXUJXV�

0LQRV�&UHWHQVLXP�UH[��VDHSH�VH�LQ�VSHOXQFDP
TXDQGDP�FRQIHUHEDW��LELTXH�VH�FXP�-RYH�FROORTXL
OHJHVTXH�DE�HR�DFFLSHUH�GLFHEDW��(WLDP�/\FXUJXV
/DFHGDHPRQLLV�SHUVXDVLW��VH�OHJHV�VXDV�DE�$SROOLQH
GLGLFLVVH�

/\FXUJXV�

4XXP�/\FXUJXV��/DFHGDHPRQLRUXP�OHJLVODWRU�
'HOSKLV�LQ�WHPSOXP�$SROOLQLV�LQWUDVVHW��XW�D�GHR
RUDFXOXP�SHWHUHW��3\WKLD�HXP�KLV�YHUELV�DOORFXWD
HVW��QHVFLR��XWUXP�HXV�DQ�KRPR�DSSHOODQGXV�VLV�
VHG�GHXV�SRWLXV�YLGHULV�HVVH�/HRQLGDV�

/HRQLGDV��UH[�/DFHGDHPRQLRUXP��TXXP�3HUVDH
GLFHUHQWXU�VDJLWWDUXP�PXOWLWXGLQH�VROHP
REVFXUDWXUL��UHVSRQGLVVH�IHUWXU��PHOLXV�LWDTXH�LQ
XPEUD�SXJQDELPXV�

&\UXV�

&\UXV�RPQLXP�VXRUXP�PLOLWXP�QRPLQD�PHPRULD
WH�QHEDW��0LWKULGDWHV�DXWHP��UH[�3RQWL��GXDUXP�HW
YLJLQWL�JHQWLXP��TXDH�VXE�UHJQR�HMXV�HUDQW�OLQJXDV
LWD�GLGLFHUDW��XW�FXP�RPQLEXV��TXLEXV�LPSHUDEDW�
VLQH�LQWHUSUHWH�ORTXL�SRVVHW�

7KHPLVWRFOHV�

7KHPLVWRFOHV�LQWHUURJDQWL��XWUXP�$FKLOOHV�HVVH
PDOOHW��DQ�+RPHUXV��UHVSRQGLW��7X�YHUR�PDOOHVQH
WH�LQ�2O\PSLFR�FHUWDPLQH�YLFWRUHP�UHQXQWLDUL��DQ
SUDHFR�HVVH��TXL�YLFWRU�QRPLQD�SURFODPDW"

(SDPLQRQGDV�

(SDPLQRQGDV��7KHEDQRUXP�LPSHUDWRU��LQ�EHOOR
DGYHUVXV�/DFHGDHPRQLRV��DQLPRV�VXRUXP�UHOLJLRQH
H[FLWDQGRV�UDWXV��DUPD�LQ�WHPSOLV�DIIL[R�QRFWH
GHWUD[LW�SHUVXDVLWTXH�PLOLWLEXV��TXXP�LOOD�DEHVVH
YLGHUHQW��GHRV�LWHU�VXXP�VHTXL��XW�LSVLV
SURHOLDQWLEXV�DGHVVHQW�

(SDPLQRQGDV�

,GHP�LQ�SXJQD�DG�0DQWLQHDP�JUDYLWHU�YXOQHUDWXV
HVW��4XXP�DQLPDP�UHFHSLVVHW��LQWHUURJDYLW
FLUFXPVWDQWHV�DPLFRV��DQ�FO\SHXV�VDOYXV�HVVHW"
GHLQGH��DQ�KRVWHV�IXVL�HVVHQW"�,OOL�XWUXPTXH
DIILUPDYHUXQW��7XP�GHPXP�KDVWDP�H�FRUSRUH
HGXFL�MXVVLW��4XR�IDFWR�VWDWLP�H[VSLUDYLW�

(SDPLQRQGDV�

(SDPLQRQGDV�WDQWD�IXLW�DEVWLQHQWLD�HW�LQWHJULWDWH�
XW�SRVW�SOXULPD�EHOOD��TXLEXV�7KHEDQRUXP
SRWHQWLDP�LQFUHGLELOLWHU�DX[HUDW��QLKLO�LQ
VXSHOOHFWLOL�KDEHUHW�SUDHWHU�DKHQXP�HW�YHUX�

/\VDQGHU�

/\VDQGHU��GX[�/DFHGDHPRQLRUXP��PLOLWHP
TXHQGDP�YLD�HJUHVVXP��FDVWLJDEDW��&XL�GLFHQWL��DG
QXOOLXV�UHL�UDSLQDP�VH�DE�DJPLQH�UHFHVVLVVH�
UHVSRQGLW��QH�VSHFLHP�TXLGHP�UDSWXUL�SUDHEHDV
YROR�

,SKLFUDWHV�

,SKLFUDWHV��GX[�$WKHQLHQVLXP��TXXP�SUDHVLGLR
WHQHUHW�&RULQWKXP��HW�VXE�DGYHQWXP�KRVWLXP�LSVH
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YLJLOLDV�FLUFXPLUHW�YLJLOHP��TXHP�GRUPLHQWHP
LQYHQHUDW�KDVWD�WUDQVIL[LW��4XRG�IDFWXP
TXLEXVGDP�HL��XW�VDHYXP��H[SUREUDQWLEXV��TXDOHP
LQYHQL��LQTXLW��WDOHP�UHOLTXL�

7KUDV\EXOXV�

4XXP�TXLGDP�7KUDV\EXOR��TXL�FLYLWDWHP
$WKHQLHQVLXP�D�W\UDQQRUXP�GRPLQDWLRQH
OLEHUDYLW��GL[LVVHW��TXDQWDV�WLEL�JUDWLDV�$WKHQDH
GHEHQW��LOOH�UHVSRQGLW��'LL�IDFLDQW��XW�TXDQWDV�LSVH
SDWULDH�GHEHR�JUDWLDV��WDQWDV�HL�YLGHDU�UHWXOLVVH�

3KLOLSSXV�

3KLOLSSXV��UH[�0DFHGRQXP��PRQHQWLEXV�HXP
TXLEXVGDP��XW�3\WKLDP�TXHQGDP�FDYHUHW��IRUWHP
PLOLWHP�VHG�LSVL�DOLHQDWXP��4XRG�WUHV�ILOLDV��DHJUH
DOHUHW��QHF�D�UHJH�DGMXYDUHWXU��GL[LVVH�IHUWXU��4XLG"
VL�SDUWHP�FRUSRULV�KDEHUHP�DHJUH�DEVFLQGHUHP
SRWLXV�DQ�FXUDUHP"�'HLQGH�3\WKLDP�DG�VH
YRFDWXP��DFFHSWD�GLIILFXOWDWH�UHL�GRPHVWLFDH�
SHFXQLD�LQVWUX[LW��4XR�IDFWR��QXOOXP�UH[�PLOLWHP
3\WKLD�ILGHOLRUHP�KDEXLW�

3KLOLSSXV�

0XOLHU�TXDHGDP�DE�HRGHP��3KLOLSSR�TXXP�D
FRQYLYLR�WHPXOHQWXV�UHFHGHUHW��GDPQDWD��D
3KLOLSSR��LQTXLW��WHPXOHQWR�DG�3KLOLSSXP�VREULXP
SURYRFR�

3KLOLSSXV�

3KLOLSSXV��UH[�0DFHGRQLDH��SUDHGLFDUH�VROHEDW��VH
RUDWRULEXV�$WKHQLHQVLXP�PD[LPDP�JUDWLDP
KDEHUH��1DP�FRQYLFLLV�VXLV��LQTXLW��HIILFLXQW��XW
TXRWLGLH�PHOLRU�HYDGDP��GXP�HRV�GLFWLV�IDFWLVTXH
PHQGDFLL�DUJXHUH�FRQRU�

3KLOLSSXV�

(MXVGHP�UHJLV�HSLVWROD�IHUWXU�VFULSWD�DG
$ULVWRWHOHP�SKLORVRSKXP��TXD�ILOLXP�VLEL�VDWXP
HVVH�QXQWLDYLW��(UDW�LOOD�HSLVWROD�YHUELV�FRQFHSWD
IHUH�KLV��)LOLXP�PLKL�JHQLWXP�HVVH�VFLWR��4XRG
HTXLGHP�WKLV�KDEHR�JUDWLDP��QRQ�WDP�TXRG�QDWXV
HVW��TXDP�TXRG�HL�FRQWLJLW�QDVFL�WHPSRULEXV�YLWDH
WXDH��6SHUR�HQLP�IRUH��XW�D�WH�HGXFDWXV�HW�HUXGLWXV
GLJQXV�HYDGDW�HW�QRELV�HW�UHEXV��TXDV�LSVL�UHOLFWXUL
VXPXV�

$OH[DQGHU�

$OH[DQGHU��0DFHGR��3KLOLSSL�ILOLXV��TXXP�SXHU�D
SUDHFHSWRUH�VXR�DXGLYLVVHW��LQQXPHUDELOHV�PXQGRV

HVVH��KHX�PH�PLVHUXP��LQTXLW��TXL�QH�XQR�TXLGHP
DGKXF�SRWLWXV�VXP�

$OH[DQGHU�

4XXP�$OH[DQGHU�TXRQGDP�0DFHGRQXP
TXRUXQGDP�EHQHYROHQWLDP�ODUJLWLRQLEXV�VLEL
FRQFLOLDUH�FRQDWXV�HVVHW��3KLOLSSXV�HXP�KLV�YHUELV
LQFUHSXLW��6SHUDVQH�HRV�WLEL�ILGHOHV�HVVH�IXWXURV�
TXRV�SHFXQLD�WLEL�FRQFLOLDYHULV"�6FLWR��DPRUHP�QRQ
DXUR�HPL�VHG�YLUWXWLEXV�

$OH[DQGHU�

$OH[DQGUR�0DFHGRQL��$VLD�GHEHOODWD��&RULQWKLL��SHU
OHJDWRV�JUDWXODWL�VXQW��UHJHPTXH�FLYLWDWH�VXD
GRQDYHUXQW��4XRG�RIILFLL�JHQXV�TXXP�$OH[DQGHU
ULVLVVHW��XQXV�H[�OHJDWLV��QXOOL�XQTXDP��LQTXLW�
FLYLWDWHP�GHGLPXV�DOLL��TXDP�WLEL�HW�+HUFXOL��4XR
DXGLWR�$OH[DQGHU�KRQRUHP�VLEL�GHODWXP
OXEHQWLVVLPH�DFFHSLW�

$OH[DQGHU�

4XXP�$OH[DQGHU�*UDHFLDH�SRSXOLV�LPSHUDVVHW��XW
GLYLQRV�LSVL�KRQRUHV�GHFHUQHUHQW��/DFHGDHPRQLL�KLV
YHUELV�XWHEDQWXU��TXRQLDP�$OH[DQGHU�GHXV�HVVH
YROXLW��HVWR�GHXV��/DFRQLFD�EUHYLWDWH�UHJLV�QRWDQWHV
YHFRUGLDP�

7KHRGRUXV�

/\VLPDFKXV��UH[�7KUDFLDH��7KHRGRUXP�&\UHQDHXP�
YLUXP�OLEHUWDWLV�DPDQWLVVLPXP�HW�UHJLDH
GRPLQDWLRQL�LQIHVWXP��FUXFL�DIIOLJL�MXVVLW��&XL�LOOH�
KXMXVPRGL�PLQLV��LQTXLW��SXUSXUDWRV�WXRV�WHUUHDV�
0HD�TXLGHP�QLKLO�LQWHUHVW��KXPLQH�DQ�VXEOLPH
SXWUHVFDP�

0DXVROXV�

0DXVROXV��UH[�&DULDH��$UHPLVLDP�KDEXLW
FRQMXJHP��+DHF��0DXVROR�GHIXQFWR��RVVD
FLQHUHPETXH�PDULWL�FRQWXVD�HW�RGRULEXV�PL[WD�FXP
DTXD�SRWDEDW��([VWUX[LW�TXRTXH��DG�FRQVHUYDQGDP
HMXV�PHPRULDP��VHSXOFUXP�LOOXG�QRELOLVVLPXP��DE
HMXV�QRPLQH�DSSHOODWXP��TXRG�LQWHU�VHSWHP�RUELV
WHUUDUXP�PLUDFXOD�QXPHUDWXU��4XRV�TXXP
0DXVROL�PDQLEXV�GLFDUHW��FHUWDPHQ�LQVWLWXLW�
SUDHPLLV�DPSOLVVLPLV�HL�SURSRVLWLV��TXL�GHIXQFWXP
UHJHP�RSWLPH�ODXGDVVHW�

'LRQ\VLXV�

'LRQ\VLXV��TXL�D�SDWUH�6\UDFXVDUXP�HW�SDHQH
WRWLXV�6LFLOLDH�W\UDQQLGHP�DFFHSHUDW��VHQH[��SDWULD
SXOVXV��&RULQWKL�SXHURV�OLWWHUDV�GRFXLW�
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0LWKULGDWHV�

0LWKULGDWHV��UH[�3RQWL�VDHSH�YHQHQXP�KDXVHUDW��XW
VLEL�D�FODQGHVWLQLV�FDYHUHW�LQVLGLLV��KLQF�IDFWXP�HVW�
XW��TXXP�D�3RPSHMR�VXSHUDWXV�PRUWHP�VLEL
FRQVFLVFHUH�YHOOHW��QH�YHORFLVVLPD�TXLGHP�YHQHQD�HL
QRFHUHQW�

*\JHV�

4XXP�*\JHV��UH[�/\GLDH�GLWLVVLPXV��RUDFXOXP
$SROOLQLV�LQWHUURJDUHW��DQ�TXLVTXDP�PRUWDOLXP�VH
HVVHW�IHOLFLRU��GHXV�$JODXP�TXHQGDP�3VRSKLGLXP
IHOLFLRUHP�SUDHGLFDYLW��,V�DXWHP�HUDW�$UFDGXP
SDXSHUULPXV��SDUYXOL�DJHOOL�SRVVHVVRU��FXMXV
WHUPLQRV��TXDPYLV�VHQH[��QXQTXDP�H[FHVVHUDW�
IUXFWLEXV�HW�YROXSWDWLEXV�DQJXVWL�UXULV�FRQWHQWXV�

3\UUKXV�

3\UUKXV��UH[�(SLUL��TXXP�LQ�,WDOLD�HVVHW��DXGLYLW�
7DUHQWLQRV�TXRVGDP�LXYHQHV�LQ�FRQYLYLR�SDUXP
KRQRULILFH�GH�VH�ORTXXWRV�HVVH��(RV�LJLWXU�DG�VH
DUFHVVLWRV�SHUFXQFWDWXV�HVW��DQ�GL[LVVHQW�HD��TXDH
DG�DXUHV�VXDV�SHUYHQLVVHQW��7XP�XQXV�H[�KLV��QLVL�
LQTXLW��YLQXP�QRELV�GHIHFLVVHW��PXOWR�HWLDP�SOXUD
HW�JUDYLRUD�LQ�WH�ORTXXWXUL�HUDPXV��+DHF�FULPLQLV
H[FXVDWLR�LUDP�UHJLV�LQ�ULVXP�FRQYHUWLW�

0DUV\DV�

0DUV\DV��IUDWHU�$QWLJRQL��UHJLV�0DFHGRQLDH��TXXP
FDXVDP�KDEHUHW�FXP�SULYDWR�TXRGDP��IUDWUHP
URJDYLW��XW�GH�HD�GRPL�FRQJQRVFHUHW��$W�LOOH��LQ�IRUR
SRWLXV��LQTXLW��1DP�VL�FXOSD�YDFDV��LQQRFHQWLD�WXD
LEL�PHOLXV�DSSDUHELW��VLQ�GDPQDQGXV�HV��QRVWUD
MXVWLWLD�

$QDSL�HW�$PSKLQRPL�

&ODUD�VXQW�DSXG�&DWDQHQVHV�QRPLQD�IUDWUXP
$QDSL�HW�$PSKLQRPL��TXL�SDWUHP�HW�PDWUHP
KXPHULV�SHU�PHGLRV�LJQHV�$HWQDH�SRUWDUXQW�
HRVTXH�FXP�YLWDH�VXDH�SHULFXOR�H�IODPPLV
HULSXHUXQW�

6SDUWDQXV�TXLGDP�

6SDUWDQXV�TXLGDP�TXXP�ULGHUHWXU��TXRG�FODXGXV
LQ�SXJQDP�LUHW��DW�PLKL��LQTXLW��SXJQDUH��QRQ
IXJHUH�HVW�SURSRVLWXP�

6SDUWDQXV�TXLGDP�

6SDUWDQXV�TXLGDP�LQ�PDJLVWUDWXV�SHWLWLRQH�DE
DHPXOLV�YLFWXV��PD[LPDH�VLEL�ODHWLWLDH�HVVH��GL[LW�
TXRG�SDWULD�VXD�VH�PHOLRUHV�FLYHV�KDEHUHW�

6SDUWDQXV�TXLGDP�

4XXP�KRPR�TXLGDP��TXL�GLX�LQ�XQR�SHGH�VWDUH
GLGLFHUDW��/DFHGDHPRQLR�FXLGDP�GL[LVVHW��VH�QRQ
DUELWUDUL��/DFHGDHPRQLRUXP�TXHPTXDP�WDPGLX
LGHP�IDFHUH�SRVVH��LOOH�UHVSRQGLW��DW�DQVHUHV�WH
GLXWLXV�

'LDJRUDV�5KRGLXV�

'LDJRUDV�5KRGLXV��TXXP�WUHV�HMXV�ILOLL�LQ�OXGLV
2O\PSLFLV�YLFWRUHV�UHQXQWLDWL�HVVHQW��WDQWR�DIIHFWXV
HVW�JDXGLR��XW�LQ�LSVR�VWDGLR��LQVSHFWDQWH�SRSXOR��LQ
ILOLRUXP�PDQLEXV�DQLPDP�UHGGHUHW�

6FLSLR�$IULFDQXV�

6FLSLR�$IULFDQXV�QXQTXDP�DG�QHJRWLD�SXEOLFD
DFFHGHEDW�DQWH�TXDP�LQ�WHPSOR�,RYLV�SUHFDWXV
HVVHW�

6FLSLR�$IULFDQXV�

6FLSLR�GLFHUH�VROHEDW��KRVWL�QRQ�VROXP�GDQGDP
HVVVH�YLDP�IXJLHQGL��VHG�HWLDP�PXQLHQGDP�
6LPLOLWHU�3\UUKXV��UH[�(SLUL��IXJLHQWL�KRVWL
SHUWLQDFLWHU�LQVWDQGXP�HVVH�QHJDEDW��QRQ�VROXP�
QH�IRUWLXV�H[�QHFHVVLWDWH�UHVLVWHUHW��VHG�XW�SRVWHD
TXRTXH�IDFLOLXV�DFLH�FHGHUHW��UDWXV��YLFWRUHV
IXJLHQWLEXV�QRQ�XVTXH�DG�SHUQLFLHP�LQVWDWXURV
HVVH�

0HWHOOXV�3LXV�

0HWHOOXV�3LXV��LQ�+LVSDQLD�EHOOXP�JHUHQV�
LQWHUURJDWXV��TXLG�SRVWHUR�GLH�IDFWXUXV�HVVHW"
WXQLFDP�PHDP��LQTXLW��VL�LG�HORTXL�SRVVHW�
FRPEXUHUHP�

/��0XPPLXV�

/��0XPPLXV��TXL��&RULQWKR�FDSWD��WRWDP�,WDOLDP
WDEXOLV�VWDWXLVTXH�H[RUQDYLW��H[�WDQWLV�PDQXELLV
QLKLO�LQ�VXXP�XVXP�FRQYHUWLW��LWD�XW��HR�GHIXQFWR�
QRQ�HVVHW�XQGH�HMXV�ILOLD�GRWHP�DFFLSHUHW��4XDUH
VHQDWXV�HL�H[�SXEOLFR�GRWHP�GHFUHYLW�

6FLSLR�$IULFDQXV�

6FLSLR�$IULFDQXV�PDMRU�(QQLL�SRHWDH�LPDJLQHP�LQ
VHSXOFUR�JHQWLV�&RUQHOLD�FROORFDUL�LXVVLW�TXRG
6FLSLRQXP�UHV�JHVWDV�FDUPLQLEXV�VXLV�LOOXVWUDYHUDW�
0��&DWR�

0��&DWR��&DWRQLV�&HQVRULL�ILOLXV��LQ�DFLH��FDGHQWH
HTXR�SURODSVXV��TXXP�VH�UHFROOHJLVVHW�
DQLPDGYHUWLVVHWTXH�JODGLXP�H[FLGLVVH�YDJLQD�
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UHGLLW�LQ�KRVWHP��DFFHSWLVTXH�DOLTXRW�YXOQHULEXV�
UHFXSHUDWR�GHPXP�JODGLR�DG�VXRV�UHYHUVXV�HVW�

4��0HWHOOXV�0DFHGRQLFXV�

4��0HWHOOXV�0DFHGRQLFXV�LQ�+LVSDQLD�TXLQTXH
FRKRUWHV�TXDH�KRVWLEXV�FHVVHUDQW�WHVWDPHQWXP
IDFHUH�MXVVDV��DG�ORFXP�UHFXSHUDQGXP�PLVLW�
PLQDWXV��HRV�QRQ�QLVL�SRVW�YLFWRULDP�UHFHSWXP�LUL�

3XEOLXV�'HFLXV�

3XEOLXV�'HFLXV�FRQVXO��TXXP�LQ�EHOOR�FRQWUD
/DWLQRV�5RPDQRUXP�DFLHP�FHGHQWHP�YLGHUHW�
FDSLWH�SUR�UHLSXEOLFDH�VDOXWH�GHYRWR��LQ�PHGLXP
KRVWLXP�DJPHQ�LUUXLW��HW�PDJQD�VWUDJH�HGLWD
SOXULPLV�WHOLV�REUXWXV�FHFLGLW��+DHF�HMXV�PRUV
5RPDQRUXP�DFLHP�UHVWLWXLW�LLVTXH�YLFWRULDP
SDUDYLW�

/��-XQLXV�%UXWXV�

/��-XQLXV�%UXWXV��TXL�5RPDP�D�UHJLEXV�OLEHUDYLW�
ILOLRV�VXRV��TXL�7DUTXLQLXP�UHJHP�H[SXOVXP
UHVWLWXHUH�FRQDWL�HUDQW��LSVH�FDSLWLV�GDPQDYLW�
HRVTXH�YLUJLV�FDHVRV�VHFXUL�SHUFXWL�MXVVLW�

4��0DUFLXV�5H[�

4��0DUFLXV�5H[��FRQVXO��TXXP�ILOLXP�XQLFXP�
MXYHQHP�VXPPDH�SLHWDWLV�HW�PDJQDH�VSHL��PRUWH
DPLVLVVHW��GRORUHP�VXXP�LWD�FRHUFXLW��D�URJR
DGROHVFHQWLV�SURWHQXV�FXULDP�SHWHUHW��LELTXH
PXQHULV�VXL�QHJRWLD�VWUHQXH�RELUHW�

6XOSLFLXV�*DOOXV�

,Q�EHOOR�5RPDQRUXP�FXP�3HUVHR��XOWLPR
0DFHGRQLDH�UHJH��DFFLGLW��XW�VHUHQD�QRFWH�VXELWR
OXQD�GHILFHUHW��+DHF�UHV�LQJHQWHP�DSXG�PLOLWHV

WHUURUHP�H[FLWDYLW��TXL�H[LV�WLPDEDQW��KRF�RPLQH
IXWXUDP�FODGHP�SRUWHQGL��7XP�YHUR�6XOSLFLXV
*DOOXV��TXL�HUDW�LQ�HR�H[HUFLWX��LQ�FRQFLRQH�PLOLWXP
FDXVDP�KXMXV�UHL�WDP�GLVHUWH�H[SRVXLW�XW�SRVWHUR
GLH�RPQHV�LQWUHSLGR�DQLPR�SXJQDP�FRPPLWWHUHQW�

/��6LFFLXV�'HQWDWXV�

/��6LFFLXV�'HQWDWXV�RE�LQVLJQHP�IRUWLWXGLQHP
DSSHOODWXV�HVW�$FKLOOHV�5RPDQXV��3XJQDVVH�LV
GLFLWXU�YLJLQWL�SURHOLLV��FLFDWULFHP�DYHUVDP�QXOODP�
DGYHUVDV�TXLQTXH�HW�TXDGUDJLQWD�WXOLVVH��FRURQLV
HVVH�GRQDWXV��DXUHLV�GXRGHYLJLQWL��REVLGLRQDOL�XQD�
PXUDOLEXV�WULEXV��FLYLFLV�TXDWXRUGHFLP��WRUTXLEXV
WULEXV�HW�RFWRJLQWD��DUPLOOLV�SOXV�FHQWXP�VH[DJLQWD�
KDVWLV�GXRGHYLJLQWL��3KDOHULV�LGHP�GRQDWXV�HVW
TXLQTXLHV�YLFLHVTXH��7ULXPSKDYLW�FXP
LPSHUDWRULEXV�VXLV�WULXPSKRV�QRYHP�

+DQQLEDO�

+DQQLEDOHP�LQ�,WDOLDP�SURILFLVFHQWHP�WULD�PLOOLD
&DUSHWDQRUXP�UHOLTXHUHQW��4XRUXP�H[HPSOXP�QH
FDHWHUL�TXRTXH�EDUEDUL�VHTXHUHQWXU��HGL[LW��HRV�D�VH
HVVH�GLPLVVRV��HW�LQVXSHU�LQ�ILGHP�HMXV�UHL�DOLRV
HWLDP��TXRUXP�ILGHV�LSVL�VXVSHFWD�HUDW��GRPXP
UHPLVLW�

+DQQLEDO�

+DQQLEDO�TXXP�HOHSKDQWRV�FRPSHOOHUH�QRQ�SRVVHW�
XW�SUDHDOWXP�IOXPHQ�WUDQVLUHQW��QHTXH�UDWHV
KDEHUHW��TXLEXV�HRV�WUDMLFHUHW��MXVVLW�IHURFLVVLPXP
HOHSKDQWRUXP�VXE�DXUH�YXOQHUDUL��HW�HXP��TXL
YXOQHUDVVHW��VH�LQ�IOXPHQ�FRQMLFHUH�LOOXGTXH
WUDQDUH��7XP�HOHSKDQWXV�H[DVSHUDWXV�DG
SHUVHTXHQGXP�GRORULV�VXL�DXFWRUHP�WUDQDYLW
DPQHP��HW�UHOLTXL�TXRTXH�HXP�VHFXWL�VXQW�


