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3URRHPLXP�
4XLD� SDUYXV� HUURU� LQ� SULQFLSLR� PDJQXV� HVW� LQ� ILQH�� VHFXQGXP� SKLORVRSKXP� LQ� ,� FDHOL� HW�PXQGL�� HQV� DXWHP� HW� HVVHQWLD� VXQW� TXDH� SULPR� LQWHOOHFWX� FRQFLSLXQWXU�� XW� GLFLW� $YLFHQQD� LQ�SULQFLSLR� VXDH� PHWDSK\VLFDH�� LGHR� QH� H[� HRUXP� LJQRUDQWLD� HUUDUH� FRQWLQJDW�� DG� KRUXP�GLIILFXOWDWHP�DSHULHQGDP�GLFHQGXP�HVW�TXLG�QRPLQH�HVVHQWLDH�HW�HQWLV�VLJQLILFHWXU�HW�TXRPRGR�LQ�GLYHUVLV� LQYHQLDWXU� HW� TXRPRGR� VH� KDEHDW� DG� LQWHQWLRQHV� ORJLFDV�� VFLOLFHW� JHQXV�� VSHFLHP� HW�GLIIHUHQWLDP��
4XLD�YHUR�H[�FRPSRVLWLV�VLPSOLFLXP�FRJQLWLRQHP�DFFLSHUH�GHEHPXV�HW�H[�SRVWHULRULEXV�LQ�SULRUD�GHYHQLUH��XW�� D� IDFLOLRULEXV� LQFLSLHQWHV��FRQYHQLHQWLRU� ILDW�GLVFLSOLQD�� LGHR�H[�VLJQLILFDWLRQH�HQWLV�DG�VLJQLILFDWLRQHP�HVVHQWLDH�SURFHGHQGXP�HVW��



&DSXW�,�
6FLHQGXP� HVW� LJLWXU� TXRG�� VLFXW� LQ� 9� PHWDSK\VLFDH� SKLORVRSKXV� GLFLW�� HQV� SHU� VH� GLFLWXU�GXSOLFLWHU��XQR�PRGR�TXRG�GLYLGLWXU�SHU�GHFHP�JHQHUD��DOLR�PRGR�TXRG�VLJQLILFDW�SURSRVLWLRQXP�YHULWDWHP��+RUXP�DXWHP�GLIIHUHQWLD� HVW�TXLD� VHFXQGR�PRGR�SRWHVW�GLFL�HQV�RPQH� LOOXG��GH�TXR�DIILUPDWLYD� SURSRVLWLR� IRUPDUL� SRWHVW�� HWLDP� VL� LOOXG� LQ� UH� QLKLO� SRQDW�� 3HU� TXHP� PRGXP�SULYDWLRQHV�HW�QHJDWLRQHV�HQWLD�GLFXQWXU��GLFLPXV�HQLP�TXRG�DIILUPDWLR�HVW�RSSRVLWD�QHJDWLRQL�HW�TXRG� FDHFLWDV� HVW� LQ� RFXOR�� 6HG� SULPR�PRGR�QRQ�SRWHVW� GLFL� HQV�QLVL� TXRG� DOLTXLG� LQ� UH�SRQLW��8QGH�SULPR�PRGR�FDHFLWDV�HW�KXLXVPRGL�QRQ�VXQW�HQWLD��
1RPHQ� LJLWXU�HVVHQWLDH�QRQ�VXPLWXU�DE�HQWH�VHFXQGR�PRGR�GLFWR��DOLTXD�HQLP�KRF�PRGR�GLFXQWXU�HQWLD��TXDH�HVVHQWLDP�QRQ�KDEHQW��XW�SDWHW�LQ�SULYDWLRQLEXV��VHG�VXPLWXU�HVVHQWLD�DE�HQWH�SULPR�PRGR�GLFWR��8QGH�&RPPHQWDWRU� LQ� HRGHP� ORFR�GLFLW�TXRG�HQV�SULPR�PRGR�GLFWXP�HVW�TXRG VLJQLILFDW�HVVHQWLDP�UHL� (W TXLD��XW�GLFWXP�HVW��HQV�KRF�PRGR�GLFWXP�GLYLGLWXU�SHU�GHFHP�JHQHUD��RSRUWHW� TXRG� HVVHQWLD� VLJQLILFHW� DOLTXLG� FRPPXQH� RPQLEXV� QDWXULV�� SHU� TXDV� GLYHUVD� HQWLD� LQ�GLYHUVLV�JHQHULEXV�HW�VSHFLHEXV�FROORFDQWXU��VLFXW�KXPDQLWDV�HVW�HVVHQWLD�KRPLQLV��HW�VLF�GH�DOLLV��
(W TXLD� LOOXG�� SHU� TXRG� UHV� FRQVWLWXLWXU� LQ� SURSULR� JHQHUH� YHO� VSHFLH�� HVW� KRF� TXRG�VLJQLILFDWXU� SHU� GLIILQLWLRQHP� LQGLFDQWHP� TXLG� HVW� UHV�� LQGH� HVW� TXRG� QRPHQ� HVVHQWLDH� D�SKLORVRSKLV� LQ�QRPHQ�TXLGLWDWLV�PXWDWXU��(W�KRF�HVW�TXRG�SKLORVRSKXV�IUHTXHQWHU�QRPLQDW�TXRG�TXLG HUDW�HVVH� LG�HVW�KRF�SHU�TXRG�DOLTXLG�KDEHW�HVVH�TXLG��'LFLWXU�HWLDP�IRUPD�VHFXQGXP�TXRG�SHU�IRUPDP�VLJQLILFDWXU�FHUWLWXGR�XQLXVFXLXVTXH�UHL��XW�GLFLW�$YLFHQQD�LQ�,,�PHWDSK\VLFDH�VXDH��+RF�HWLDP� DOLR� QRPLQH� QDWXUD� GLFLWXU� DFFLSLHQGR� QDWXUDP� VHFXQGXP� SULPXP� PRGXP� LOORUXP�TXDWWXRU��TXRV�%RHWKLXV�LQ�OLEUR�GH�GXDEXV�QDWXULV�DVVLJQDW��VHFXQGXP�VFLOLFHW�TXRG�QDWXUD�GLFLWXU�RPQH� LOOXG� TXRG� LQWHOOHFWX� TXRTXR� PRGR� FDSL� SRWHVW� 1RQ� HQLP� UHV� HVW� LQWHOOLJLELOLV� QLVL� SHU�GLIILQLWLRQHP�HW�HVVHQWLDP�VXDP��(W� VLF�HWLDP�SKLORVRSKXV�GLFLW� LQ�9�PHWDSK\VLFDH�TXRG�RPQLV�VXEVWDQWLD�HVW�QDWXUD��7DPHQ�QRPHQ�QDWXUDH�KRF�PRGR�VXPSWDH�YLGHWXU�VLJQLILFDUH�HVVHQWLDP�UHL��VHFXQGXP�TXRG�KDEHW�RUGLQHP�DG�SURSULDP�RSHUDWLRQHP�UHL�� FXP�QXOOD� UHV�SURSULD�RSHUDWLRQH�GHVWLWXDWXU�� 4XLGLWDWLV� YHUR� QRPHQ� VXPLWXU� H[� KRF�� TXRG� SHU� GLIILQLWLRQHP� VLJQLILFDWXU�� 6HG�HVVHQWLD�GLFLWXU�VHFXQGXP�TXRG�SHU�HDP�HW�LQ�HD�HQV�KDEHW�HVVH��
6HG�TXLD�HQV�DEVROXWH�HW�SHU�SULXV�GLFLWXU�GH�VXEVWDQWLLV�HW�SHU�SRVWHULXV�HW�TXDVL�VHFXQGXP�TXLG�GH�DFFLGHQWLEXV��LQGH�HVW�TXRG�HVVHQWLD�SURSULH�HW�YHUH�HVW�LQ�VXEVWDQWLLV��VHG�LQ�DFFLGHQWLEXV�HVW� TXRGDPPRGR� HW� VHFXQGXP� TXLG�� 6XEVWDQWLDUXP� YHUR� TXDHGDP� VXQW� VLPSOLFHV� HW� TXDHGDP�FRPSRVLWDH�� HW� LQ� XWULVTXH� HVW� HVVHQWLD�� VHG� LQ� VLPSOLFLEXV� YHULRUL� HW� QRELOLRUL�PRGR�� VHFXQGXP�TXRG� HWLDP� HVVH� QRELOLXV� KDEHQW�� 6XQW� HQLP� FDXVD� HRUXP� TXDH� FRPSRVLWD� VXQW�� DG� PLQXV�VXEVWDQWLD� SULPD� VLPSOH[�� TXDH� 'HXV� HVW�� 6HG� TXLD� LOODUXP� VXEVWDQWLDUXP� HVVHQWLDH� VXQW� QRELV�PDJLV�RFFXOWDH�� LGHR�DE�HVVHQWLLV� VXEVWDQWLDUXP�FRPSRVLWDUXP�LQFLSLHQGXP�HVW��XW�D�IDFLOLRULEXV�FRQYHQLHQWLRU�ILDW�GLVFLSOLQD��

&DSXW�,,�
,Q� VXEVWDQWLLV� LJLWXU� FRPSRVLWLV� IRUPD� HW�PDWHULD� QRWD� HVW�� XW� LQ�KRPLQH� DQLPD� HW� FRUSXV��1RQ�DXWHP�SRWHVW�GLFL�TXRG�DOWHUXP�HRUXP�WDQWXP�HVVHQWLD�HVVH�GLFDWXU��4XRG�HQLP�PDWHULD�VROD�QRQ� VLW� HVVHQWLD� UHL� SODQXP� HVW�� TXLD� UHV� SHU� HVVHQWLDP� VXDP� HW� FRJQRVFLELOLV� HVW� HW� LQ� VSHFLH�RUGLQDWXU�YHO�JHQHUH��6HG�PDWHULD�QHTXH�FRJQLWLRQLV�SULQFLSLXP�HVW��QHTXH�VHFXQGXP�HDP�DOLTXLG�DG�JHQXV�YHO�VSHFLHP�GHWHUPLQDWXU��VHG�VHFXQGXP�LG�TXRG�DOLTXLG�DFWX�HVW��1HTXH�HWLDP�IRUPD�WDQWXP�HVVHQWLD� VXEVWDQWLDH� FRPSRVLWDH�GLFL�SRWHVW��TXDPYLV�KRF�TXLGDP�DVVHUHUH�FRQHQWXU��([�KLV� HQLP� TXDH� GLFWD� VXQW� SDWHW� TXRG� HVVHQWLD� HVW� LOOXG�� TXRG� SHU� GLIILQLWLRQHP� UHL� VLJQLILFDWXU��'LIILQLWLR� DXWHP� VXEVWDQWLDUXP� QDWXUDOLXP� QRQ� WDQWXP� IRUPDP� FRQWLQHW�� VHG� HWLDP� PDWHULDP��DOLWHU�HQLP�GLIILQLWLRQHV�QDWXUDOHV�HW�PDWKHPDWLFDH�QRQ�GLIIHUUHQW��1HF�SRWHVW�GLFL�TXRG�PDWHULD�LQ�



GLIILQLWLRQH�VXEVWDQWLDH�QDWXUDOLV�SRQDWXU�VLFXW�DGGLWXP�HVVHQWLDH�HLXV�YHO�HQV�H[WUD�HVVHQWLDP�HLXV��TXLD� KLF� PRGXV� GLIILQLWLRQLV� SURSULXV� HVW� DFFLGHQWLEXV�� TXDH� SHUIHFWDP� HVVHQWLDP� QRQ� KDEHQW��8QGH� RSRUWHW� TXRG� LQ� GLIILQLWLRQH� VXD� VXELHFWXP� UHFLSLDQW�� TXRG� HVW� H[WUD� JHQXV� HRUXP��3DWHW�HUJR�TXRG�HVVHQWLD�FRPSUHKHQGLW�PDWHULDP�HW�IRUPDP��
1RQ� DXWHP� SRWHVW� GLFL� TXRG� HVVHQWLD� VLJQLILFHW� UHODWLRQHP�� TXDH� HVW� LQWHU� PDWHULDP� HW�IRUPDP�YHO�DOLTXLG�VXSHUDGGLWXP�LSVLV��TXLD�KRF�GH�QHFHVVLWDWH�HVVHW�DFFLGHQV�HW�H[WUDQHXP�D�UH�QHF� SHU� HDP� UHV� FRJQRVFHUHWXU�� TXDH� RPQLD� HVVHQWLDH� FRQYHQLXQW�� 3HU� IRUPDP� HQLP�� TXDH� HVW�DFWXV�PDWHULDH��PDWHULD� HIILFLWXU� HQV� DFWX�HW�KRF�DOLTXLG��8QGH� LOOXG�TXRG� VXSHUDGYHQLW�QRQ�GDW�HVVH�DFWX�VLPSOLFLWHU�PDWHULDH��VHG�HVVH�DFWX�WDOH��VLFXW�HWLDP�DFFLGHQWLD�IDFLXQW��XW�DOEHGR�IDFLW�DFWX�DOEXP�� 8QGH� HW� TXDQGR� WDOLV� IRUPD� DFTXLULWXU�� QRQ� GLFLWXU� JHQHUDUL� VLPSOLFLWHU�� VHG� VHFXQGXP�TXLG��
5HOLQTXLWXU� HUJR� TXRG� QRPHQ� HVVHQWLDH� LQ� VXEVWDQWLLV� FRPSRVLWLV� VLJQLILFDW� LG� TXRG� H[�PDWHULD� HW� IRUPD� FRPSRVLWXP� HVW�� (W� KXLF� FRQVRQDW� YHUEXP� %RHWKLL� LQ� FRPPHQWR�SUDHGLFDPHQWRUXP��XEL�GLFLW�TXRG�XVLD�VLJQLILFDW�FRPSRVLWXP��8VLD�HQLP�DSXG�*UDHFRV�LGHP�HVW�TXRG�HVVHQWLD� DSXG�QRV��XW� LSVHPHW�GLFLW� LQ� OLEUR�GH�GXDEXV�QDWXULV��$YLFHQQD�HWLDP�GLFLW�TXRG�TXLGLWDV� VXEVWDQWLDUXP� FRPSRVLWDUXP� HVW� LSVD� FRPSRVLWLR� IRUPDH� HW� PDWHULDH�� &RPPHQWDWRU�HWLDP�GLFLW�VXSHU�9,,�PHWDSK\VLFDH��QDWXUD�TXDP�KDEHQW�VSHFLHV�LQ�UHEXV�JHQHUDELOLEXV�HVW�DOLTXRG�PHGLXP��LG HVW� FRPSRVLWXP�H[�PDWHULD� HW� IRUPD� +XLF�HWLDP�UDWLR�FRQFRUGDW��TXLD�HVVH�VXEVWDQWLDH�FRPSRVLWDH�QRQ�HVW�WDQWXP�IRUPDH�QHF�WDQWXP�PDWHULDH��VHG�LSVLXV�FRPSRVLWL��(VVHQWLD�DXWHP�HVW�VHFXQGXP�TXDP� UHV� HVVH� GLFLWXU�� 8QGH� RSRUWHW� TXRG� HVVHQWLD�� TXD� UHV� GHQRPLQDWXU� HQV�� QRQ� WDQWXP� VLW�IRUPD�QHTXH� WDQWXP�PDWHULD�� VHG�XWUXPTXH�� TXDPYLV�KXLXVPRGL� HVVH� VXR�PRGR� VROD� IRUPD� VLW�FDXVD�� 6LF� HQLP� LQ� DOLLV� YLGHPXV�� TXDH� H[� SOXULEXV� SULQFLSLLV� FRQVWLWXXQWXU�� TXRG� UHV� QRQ�GHQRPLQDWXU�H[�DOWHUR�LOORUXP�SULQFLSLRUXP�WDQWXP��VHG�DE�HR��TXRG�XWUXPTXH�FRPSOHFWLWXU��XW�SDWHW� LQ� VDSRULEXV��TXLD�H[�DFWLRQH�FDOLGL�GLJHUHQWLV�KXPLGXP�FDXVDWXU�GXOFHGR��HW�TXDPYLV�KRF�PRGR�FDORU�VLW�FDXVD�GXOFHGLQLV��QRQ�WDPHQ�GHQRPLQDWXU�FRUSXV�GXOFH�D�FDORUH��VHG�D�VDSRUH�TXL�FDOLGXP�HW�KXPLGXP�FRPSOHFWLWXU��
6HG�TXLD� LQGLYLGXDWLRQLV�SULQFLSLXP�PDWHULD� HVW�� H[�KRF� IRUWH�YLGHWXU� VHTXL�TXRG�HVVHQWLD��TXDH�PDWHULDP�LQ�VH�FRPSOHFWLWXU�VLPXO�HW�IRUPDP��VLW�WDQWXP�SDUWLFXODULV�HW�QRQ�XQLYHUVDOLV��([�TXR� VHTXHUHWXU� TXRG� XQLYHUVDOLD� GLIILQLWLRQHP� QRQ� KDEHUHQW�� VL� HVVHQWLD� HVW� LG� TXRG� SHU�GLIILQLWLRQHP� VLJQLILFDWXU�� (W� LGHR� VFLHQGXP� HVW� TXRG� PDWHULD� QRQ� TXROLEHW� PRGR� DFFHSWD� HVW�LQGLYLGXDWLRQLV� SULQFLSLXP�� VHG� VROXP� PDWHULD� VLJQDWD�� (W� GLFR� PDWHULDP� VLJQDWDP�� TXDH� VXE�GHWHUPLQDWLV�GLPHQVLRQLEXV�FRQVLGHUDWXU��+DHF�DXWHP�PDWHULD�LQ�GLIILQLWLRQH�KRPLQLV��LQ�TXDQWXP�HVW�KRPR��QRQ�SRQLWXU��VHG�SRQHUHWXU�LQ�GLIILQLWLRQH�6RFUDWLV��VL�6RFUDWHV�GLIILQLWLRQHP�KDEHUHW��,Q�GLIILQLWLRQH�DXWHP�KRPLQLV�SRQLWXU�PDWHULD�QRQ�VLJQDWD��QRQ�HQLP�LQ�GLIILQLWLRQH�KRPLQLV�SRQLWXU�KRF�RV�HW�KDHF�FDUR��VHG�RV�HW�FDUR�DEVROXWH��TXDH�VXQW�PDWHULD�KRPLQLV�QRQ�VLJQDWD��
6LF� HUJR� SDWHW� TXRG� HVVHQWLD� KRPLQLV� HW� HVVHQWLD� 6RFUDWLV� QRQ� GLIIHUXQW� QLVL� VHFXQGXP�VLJQDWXP�HW�QRQ�VLJQDWXP��8QGH�&RPPHQWDWRU�GLFLW�VXSHU�9,,�PHWDSK\VLFDH��6RFUDWHV�QLKLO�DOLXG�HVW�TXDP DQLPDOLWDV�HW�UDWLRQDOLWDV��TXDH�VXQW�TXLGLWDV�HLXV� 6LF�HWLDP�HVVHQWLD�JHQHULV�HW�VSHFLHL�VHFXQGXP�VLJQDWXP� HW� QRQ� VLJQDWXP� GLIIHUXQW�� TXDPYLV� DOLXV� PRGXV� GHVLJQDWLRQLV� VLW� XWURELTXH�� TXLD�GHVLJQDWLR� LQGLYLGXL� UHVSHFWX� VSHFLHL� HVW� SHU�PDWHULDP� GHWHUPLQDWDP� GLPHQVLRQLEXV�� GHVLJQDWLR�DXWHP� VSHFLHL� UHVSHFWX� JHQHULV� HVW� SHU� GLIIHUHQWLDP� FRQVWLWXWLYDP�� TXDH� H[� IRUPD� UHL� VXPLWXU��+DHF�DXWHP�GHWHUPLQDWLR�YHO�GHVLJQDWLR��TXDH�HVW�LQ�VSHFLH�UHVSHFWX�JHQHULV��QRQ�HVW�SHU�DOLTXLG�LQ�HVVHQWLD�VSHFLHL�H[VLVWHQV��TXRG�QXOOR�PRGR� LQ�HVVHQWLD�JHQHULV�VLW�� LPPR�TXLFTXLG�HVW� LQ�VSHFLH��HVW�HWLDP� LQ�JHQHUH�XW�QRQ�GHWHUPLQDWXP��6L�HQLP�DQLPDO�QRQ�HVVHW� WRWXP�TXRG�HVW�KRPR��VHG�SDUV�HLXV��QRQ�SUDHGLFDUHWXU�GH�HR��FXP�QXOOD�SDUV�LQWHJUDOLV�GH�VXR�WRWR�SUDHGLFHWXU��



+RF� DXWHP� TXRPRGR� FRQWLQJDW� YLGHUL� SRWHULW�� VL� LQVSLFLDWXU� TXDOLWHU� GLIIHUW� FRUSXV�VHFXQGXP� TXRG� SRQLWXU� SDUV� DQLPDOLV� HW� VHFXQGXP� TXRG� SRQLWXU� JHQXV��1RQ� HQLP� SRWHVW� HR�PRGR�HVVH�JHQXV��TXR�HVW�SDUV� LQWHJUDOLV��+RF�LJLWXU�QRPHQ�TXRG�HVW�FRUSXV�PXOWLSOLFLWHU�DFFLSL�SRWHVW��&RUSXV�HQLP�� VHFXQGXP�TXRG�HVW� LQ�JHQHUH�VXEVWDQWLDH��GLFLWXU�H[�HR�TXRG�KDEHW� WDOHP�QDWXUDP��XW�LQ�HR�SRVVLQW�GHVLJQDUL�WUHV�GLPHQVLRQHV��LSVDH�HQLP�WUHV�GLPHQVLRQHV�GHVLJQDWDH�VXQW�FRUSXV�� TXRG� HVW� LQ� JHQHUH� TXDQWLWDWLV�� &RQWLQJLW� DXWHP� LQ� UHEXV�� XW� TXRG� KDEHW� XQDP�SHUIHFWLRQHP�DG�XOWHULRUHP�HWLDP�SHUIHFWLRQHP�SHUWLQJDW��VLFXW�SDWHW� LQ�KRPLQH��TXL�HW�QDWXUDP�VHQVLWLYDP� KDEHW� HW� XOWHULXV� LQWHOOHFWLYDP�� 6LPLOLWHU� HWLDP� HW� VXSHU� KDQF� SHUIHFWLRQHP�� TXDH� HVW�KDEHUH�WDOHP�IRUPDP��XW�LQ�HD�SRVVLQW�WUHV�GLPHQVLRQHV�GHVLJQDUL��SRWHVW�DOLD�SHUIHFWLR�DGLXQJL��XW�YLWD�YHO�DOLTXLG�KXLXVPRGL��3RWHVW�HUJR�KRF�QRPHQ�FRUSXV�VLJQLILFDUH�UHP�TXDQGDP��TXDH�KDEHW�WDOHP� IRUPDP�� H[� TXD� VHTXLWXU� LQ� LSVD� GHVLJQDELOLWDV� WULXP� GLPHQVLRQXP� FXP� SUDHFLVLRQH�� XW�VFLOLFHW� H[� LOOD� IRUPD�QXOOD� XOWHULRU�SHUIHFWLR� VHTXDWXU�� VHG� VL�TXLG� DOLXG� VXSHUDGGLWXU�� VLW�SUDHWHU�VLJQLILFDWLRQHP�FRUSRULV�VLF�GLFWL��(W�KRF�PRGR�FRUSXV�HULW� LQWHJUDOLV�HW�PDWHULDOLV�SDUV�DQLPDOLV��TXLD� VLF� DQLPD� HULW� SUDHWHU� LG� TXRG� VLJQLILFDWXP� HVW� QRPLQH� FRUSRULV� HW� HULW� VXSHUYHQLHQV� LSVL�FRUSRUL��LWD�TXRG�H[�LSVLV�GXREXV��VFLOLFHW�DQLPD�HW�FRUSRUH��VLFXW�H[�SDUWLEXV�FRQVWLWXHWXU�DQLPDO��
3RWHVW�HWLDP�KRF�QRPHQ�FRUSXV�KRF�PRGR�DFFLSL��XW� VLJQLILFHW� UHP�TXDQGDP��TXDH�KDEHW�WDOHP�IRUPDP��H[�TXD�WUHV�GLPHQVLRQHV�SRVVXQW�LQ�HD�GHVLJQDUL��TXDHFXPTXH�IRUPD�VLW�LOOD��VLYH�H[�HD�SRVVLW�SURYHQLUH� DOLTXD�XOWHULRU�SHUIHFWLR� VLYH�QRQ��(W�KRF�PRGR�FRUSXV�HULW� JHQXV� DQLPDOLV��TXLD�LQ�DQLPDOL�QLKLO�HVW�DFFLSHUH�TXRG�QRQ�LPSOLFLWH�LQ�FRUSRUH�FRQWLQHWXU��1RQ�HQLP�DQLPD�HVW�DOLD�IRUPD�DE�LOOD��SHU�TXDP�LQ�UH�LOOD�SRWHUDQW�GHVLJQDUL�WUHV�GLPHQVLRQHV��HW�LGHR��FXP�GLFHEDWXU�TXRG� FRUSXV� HVW� TXRG� KDEHW� WDOHP� IRUPDP�� H[� TXD� SRVVXQW� GHVLJQDUL� WUHV� GLPHQVLRQHV� LQ� HR��LQWHOOLJHEDWXU��TXDHFXPTXH�IRUPD�HVVHW��VLYH�DQLPDOLWDV�VLYH�ODSLGHLWDV�VLYH�TXDHFXPTXH�DOLD��(W�VLF�IRUPD�DQLPDOLV�LPSOLFLWH�LQ�IRUPD�FRUSRULV�FRQWLQHWXU��SURXW�FRUSXV�HVW�JHQXV�HLXV��
(W WDOLV� HVW� HWLDP� KDELWXGR� DQLPDOLV� DG� KRPLQHP�� 6L� HQLP� DQLPDO� QRPLQDUHW� WDQWXP� UHP�TXDQGDP�� TXDH� KDEHW� WDOHP� SHUIHFWLRQHP�� XW� SRVVLW� VHQWLUH� HW� PRYHUL� SHU� SULQFLSLXP� LQ� LSVR�H[LVWHQV� FXP� SUDHFLVLRQH� DOWHULXV� SHUIHFWLRQLV�� WXQF� TXDHFXPTXH� DOLD� SHUIHFWLR� XOWHULRU�VXSHUYHQLUHW�� KDEHUHW� VH� DG�DQLPDO�SHU�PRGXP�SDUWLV� HW�QRQ� VLFXW� LPSOLFLWH� FRQWHQWD� LQ� UDWLRQH�DQLPDOLV��HW�VLF�DQLPDO�QRQ�HVVHW�JHQXV��VHG�HVW�JHQXV�VHFXQGXP�TXRG�VLJQLILFDW�UHP�TXDQGDP��H[�FXLXV�IRUPD�SRWHVW�SURYHQLUH�VHQVXV�HW�PRWXV��TXDHFXPTXH�VLW�LOOD�IRUPD��VLYH�VLW�DQLPD�VHQVLELOLV�WDQWXP�VLYH�VHQVLELOLV�HW�UDWLRQDOLV�VLPXO��
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(W TXLD� QDWXUDH� KXPDQDH� VHFXQGXP� VXDP� DEVROXWDP� FRQVLGHUDWLRQHP� FRQYHQLW� TXRG�SUDHGLFHWXU� GH� 6RFUDWH�� HW� UDWLR� VSHFLHL� QRQ� FRQYHQLW� VLEL� VHFXQGXP� VXDP� DEVROXWDP�FRQVLGHUDWLRQHP��VHG�HVW�GH�DFFLGHQWLEXV��TXDH�FRQVHTXXQWXU�HDP�VHFXQGXP�HVVH��TXRG�KDEHW�LQ�LQWHOOHFWX�� LGHR�QRPHQ�VSHFLHL�QRQ�SUDHGLFDWXU�GH�6RFUDWH��XW�GLFDWXU��6RFUDWHV�HVW�VSHFLHV��TXRG�GH QHFHVVLWDWH�DFFLGHUHW��VL�UDWLR�VSHFLHL�FRQYHQLUHW�KRPLQL�VHFXQGXP�HVVH��TXRG�KDEHW�LQ�6RFUDWH�YHO� VHFXQGXP� VXDP� FRQVLGHUDWLRQHP� DEVROXWDP�� VFLOLFHW� LQ� TXDQWXP�HVW� KRPR��4XLFTXLG� HQLP�FRQYHQLW�KRPLQL�LQ�TXDQWXP�HVW�KRPR�SUDHGLFDWXU�GH�6RFUDWH��
(W WDPHQ� SUDHGLFDUL� FRQYHQLW� JHQHUL� SHU� VH�� FXP� LQ� HLXV� GLIILQLWLRQH� SRQDWXU�� 3UDHGLFDWLR�HQLP� HVW� TXLGGDP��TXRG� FRPSOHWXU�SHU� DFWLRQHP� LQWHOOHFWXV� FRPSRQHQWLV� HW� GLYLGHQWLV�� KDEHQV�IXQGDPHQWXP� LQ� UH� LSVD� XQLWDWHP� HRUXP�� TXRUXP� XQXP� GH� DOWHUR� GLFLWXU�� 8QGH� UDWLR�SUDHGLFDELOLWDWLV�SRWHVW�FODXGL�LQ�UDWLRQH�KXLXV�LQWHQWLRQLV��TXDH�HVW�JHQXV��TXDH�VLPLOLWHU�SHU�DFWXP�LQWHOOHFWXV�FRPSOHWXU��1LKLORPLQXV�WDPHQ�LG��FXL�LQWHOOHFWXV�LQWHQWLRQHP�SUDHGLFDELOLWDWLV�DWWULEXLW��FRPSRQHQV� LOOXG� FXP� DOWHUR�� QRQ� HVW� LSVD� LQWHQWLR� JHQHULV�� VHG� SRWLXV� LOOXG�� FXL� LQWHOOHFWXV�LQWHQWLRQHP�JHQHULV�DWWULEXLW��VLFXW�TXRG�VLJQLILFDWXU�KRF�QRPLQH�DQLPDO��
6LF�HUJR�SDWHW�TXDOLWHU�HVVHQWLD�YHO�QDWXUD�VH�KDEHW�DG�UDWLRQHP�VSHFLHL��TXLD�UDWLR�VSHFLHL�QRQ�HVW� GH� KLV�� TXDH� FRQYHQLXQW� HL� VHFXQGXP� VXDP� DEVROXWDP� FRQVLGHUDWLRQHP�� QHTXH� HVW� GH�DFFLGHQWLEXV��TXDH�FRQVHTXXQWXU� LSVDP�VHFXQGXP�HVVH��TXRG�KDEHW�H[WUD�DQLPDP��XW�DOEHGR�HW�QLJUHGR��VHG�HVW�GH�DFFLGHQWLEXV��TXDH�FRQVHTXXQWXU�HDP�VHFXQGXP�HVVH��TXRG�KDEHW�LQ�LQWHOOHFWX��HW�SHU�KXQF�PRGXP�FRQYHQLW�HWLDP�VLEL�UDWLR�JHQHULV�YHO�GLIIHUHQWLDH��



&DSXW�,9�
1XQF�UHVWDW�YLGHUH�SHU�TXHP�PRGXP�VLW�HVVHQWLD� LQ�VXEVWDQWLLV�VHSDUDWLV��VFLOLFHW� LQ�DQLPD��LQWHOOLJHQWLD� HW� FDXVD� SULPD�� 4XDPYLV� DXWHP� VLPSOLFLWDWHP� FDXVDH� SULPDH� RPQHV� FRQFHGDQW��WDPHQ� FRPSRVLWLRQHP� IRUPDH� HW� PDWHULDH� TXLGDP� QLWXQWXU� LQGXFHUH� LQ� LQWHOOLJHQWLDV� HW� LQ�DQLPDP�� FXLXV� SRVLWLRQLV� DXFWRU� YLGHWXU� IXLVVH� $YLFHEURQ�� DXFWRU� OLEUL� IRQWLV� YLWDH��+RF� DXWHP�GLFWLV�SKLORVRSKRUXP�FRPPXQLWHU�UHSXJQDW��TXL�HDV�VXEVWDQWLDV�D�PDWHULD�VHSDUDWDV�QRPLQDQW�HW�DEVTXH�RPQL�PDWHULD�HVVH�SUREDQW��&XLXV�GHPRQVWUDWLR�SRWLVVLPD�HVW�H[�YLUWXWH�LQWHOOLJHQGL��TXDH�LQ�HLV�HVW��9LGHPXV�HQLP�IRUPDV�QRQ�HVVH�LQWHOOLJLELOHV� LQ�DFWX�QLVL�VHFXQGXP�TXRG�VHSDUDQWXU�D�PDWHULD�HW�D�FRQGLFLRQLEXV�HLXV��QHF�HIILFLXQWXU�LQWHOOLJLELOHV�LQ�DFWX��QLVL�SHU�YLUWXWHP�VXEVWDQWLDH�LQWHOOLJHQWLV�VHFXQGXP�TXRG�UHFLSLXQWXU�LQ�HD�HW�VHFXQGXP�TXRG�DJXQWXU�SHU�HDP��8QGH�RSRUWHW�TXRG� LQ�TXDOLEHW� VXEVWDQWLD� LQWHOOLJHQWH� VLW�RPQLQR� LPPXQLWDV� D�PDWHULD�� LWD�TXRG�QHTXH�KDEHDW�PDWHULDP� SDUWHP� VXL� QHTXH� HWLDP� VLW� VLFXW� IRUPD� LPSUHVVD� LQ� PDWHULD�� XW� HVW� GH� IRUPLV�PDWHULDOLEXV��
1HF�SRWHVW�DOLTXLV�GLFHUH�TXRG�LQWHOOLJLELOLWDWHP�QRQ�LPSHGLDW�PDWHULD�TXDHOLEHW��VHG�PDWHULD�FRUSRUDOLV�WDQWXP��6L�HQLP�KRF�HVVHW�UDWLRQH�PDWHULDH�FRUSRUDOLV�WDQWXP��FXP�PDWHULD�QRQ�GLFDWXU�FRUSRUDOLV� QLVL� VHFXQGXP� TXRG� VWDW� VXE� IRUPD� FRUSRUDOL�� WXQF� RSRUWHUHW� TXRG� KRF� KDEHUHW�PDWHULD�� VFLOLFHW� LPSHGLUH� LQWHOOLJLELOLWDWHP�� D� IRUPD�FRUSRUDOL��(W�KRF�QRQ�SRWHVW�HVVH��TXLD� LSVD�HWLDP� IRUPD� FRUSRUDOLV� DFWX� LQWHOOLJLELOLV� HVW�� VLFXW� HW� DOLDH� IRUPDH�� VHFXQGXP� TXRG� D� PDWHULD�DEVWUDKLWXU��8QGH�LQ�DQLPD�YHO�LQ�LQWHOOLJHQWLD�QXOOR�PRGR�HVW�FRPSRVLWLR�H[�PDWHULD�HW�IRUPD��XW�KRF�PRGR�DFFLSLDWXU�HVVHQWLD�LQ�HLV�VLFXW�LQ�VXEVWDQWLLV�FRUSRUDOLEXV��VHG�HVW�LEL�FRPSRVLWLR�IRUPDH�HW�HVVH��8QGH� LQ�FRPPHQWR�,;�SURSRVLWLRQLV� OLEUL�GH�FDXVLV�GLFLWXU�TXRG�LQWHOOLJHQWLD�HVW�KDEHQV�IRUPDP�HW�HVVH��HW�DFFLSLWXU�LEL�IRUPD�SUR�LSVD�TXLGLWDWH�YHO�QDWXUD�VLPSOLFL��
(W TXRPRGR�KRF�VLW�SODQXP�HVW�YLGHUH��4XDHFXPTXH�HQLP�LWD�VH�KDEHQW�DG�LQYLFHP�TXRG�XQXP�HVW�FDXVD�HVVH�DOWHULXV��LOOXG�TXRG�KDEHW�UDWLRQHP�FDXVDH�SRWHVW�KDEHUH�HVVH�VLQH�DOWHUR��VHG�QRQ�FRQYHUWLWXU��7DOLV�DXWHP�LQYHQLWXU�KDELWXGR�PDWHULDH�HW�IRUPDH��TXLD�IRUPD�GDW�HVVH�PDWHULDH��(W LGHR�LPSRVVLELOH�HVW�HVVH�PDWHULDP�VLQH�DOLTXD�IRUPD��7DPHQ�QRQ�HVW�LPSRVVLELOH�HVVH�DOLTXDP�IRUPDP�VLQH�PDWHULD��)RUPD�HQLP�QRQ�KDEHW� LQ�HR�TXRG�HVW�IRUPD�GHSHQGHQWLDP�DG�PDWHULDP��VHG�VL�LQYHQLDQWXU�DOLTXDH�IRUPDH��TXDH�QRQ�SRVVXQW�HVVH�QLVL�LQ�PDWHULD��KRF�DFFLGLW�HLV�VHFXQGXP�TXRG�VXQW�GLVWDQWHV�D�SULPR�SULQFLSLR��TXRG�HVW�DFWXV�SULPXV�HW�SXUXV��8QGH�LOODH�IRUPDH��TXDH�VXQW� SURSLQTXLVVLPDH� SULPR�SULQFLSLR�� VXQW� IRUPDH� SHU� VH� VLQH�PDWHULD� VXEVLVWHQWHV� �QRQ� HQLP�IRUPD� VHFXQGXP� WRWXP� JHQXV� VXXP�PDWHULD� LQGLJHW�� XW� GLFWXP� HVW�� HW� KXLXVPRGL� IRUPDH� VXQW�LQWHOOLJHQWLDH��(W�LGHR�QRQ�RSRUWHW�XW�HVVHQWLDH�YHO�TXLGLWDWHV�KDUXP�VXEVWDQWLDUXP�VLQW�DOLXG�TXDP�LSVD�IRUPD��
,Q KRF� HUJR� GLIIHUW� HVVHQWLD� VXEVWDQWLDH� FRPSRVLWDH� HW� VXEVWDQWLDH� VLPSOLFLV� TXRG� HVVHQWLD�VXEVWDQWLDH� FRPSRVLWDH� QRQ� HVW� WDQWXP� IRUPD�� VHG� FRPSOHFWLWXU� IRUPDP� HW�PDWHULDP�� HVVHQWLD�DXWHP�VXEVWDQWLDH�VLPSOLFLV�HVW�IRUPD�WDQWXP��(W�H[�KRF�FDXVDQWXU�GXDH�DOLDH�GLIIHUHQWLDH��XQD�HVW�TXRG�HVVHQWLD�VXEVWDQWLDH�FRPSRVLWDH�SRWHVW�VLJQLILFDUL�XW�WRWXP�YHO�XW�SDUV��TXRG�DFFLGLW�SURSWHU�PDWHULDH� GHVLJQDWLRQHP�� XW� GLFWXP� HVW�� (W� LGHR� QRQ� TXROLEHW� PRGR� SUDHGLFDWXU� HVVHQWLD� UHL�FRPSRVLWDH�GH�LSVD�UH�FRPSRVLWD��QRQ�HQLP�SRWHVW�GLFL�TXRG�KRPR�VLW�TXLGLWDV�VXD��6HG�HVVHQWLD�UHL� VLPSOLFLV�� TXDH� HVW� VXD� IRUPD�� QRQ� SRWHVW� VLJQLILFDUL� QLVL� XW� WRWXP�� FXP� QLKLO� VLW� LEL� SUDHWHU�IRUPDP�TXDVL�IRUPDP�UHFLSLHQV��HW�LGHR�TXRFXPTXH�PRGR�VXPDWXU�HVVHQWLD�VXEVWDQWLDH�VLPSOLFLV�GH HD� SUDHGLFDWXU�� 8QGH�$YLFHQQD� GLFLW� TXRG� TXLGLWDV� VLPSOLFLV� HVW� LSVXPPHW� VLPSOH[� TXLD� QRQ� HVW�DOLTXLG�DOLXG�UHFLSLHQV� LSVDP��6HFXQGD�GLIIHUHQWLD�HVW�TXRG�HVVHQWLDH�UHUXP�FRPSRVLWDUXP�H[�HR�TXRG� UHFLSLXQWXU� LQ�PDWHULD� GHVLJQDWD�PXOWLSOLFDQWXU� VHFXQGXP�GLYLVLRQHP�HLXV��XQGH�FRQWLQJLW�TXRG� DOLTXD� VLQW� LGHP� VSHFLH� HW� GLYHUVD� QXPHUR�� 6HG� FXP� HVVHQWLD� VLPSOLFLV� QRQ� VLW� UHFHSWD� LQ�PDWHULD�� QRQ� SRWHVW� LEL� HVVH� WDOLV� PXOWLSOLFDWLR�� HW� LGHR� RSRUWHW� XW� QRQ� LQYHQLDQWXU� LQ� LOOLV�



VXEVWDQWLLV� SOXUD� LQGLYLGXD� HLXVGHP� VSHFLHL�� VHG� TXRW� VXQW� LEL� LQGLYLGXD�� WRW� VXQW� LEL� VSHFLHV�� XW�$YLFHQQD�H[SUHVVH�GLFLW��
+XLXVPRGL�HUJR�VXEVWDQWLDH�TXDPYLV�VLQW�IRUPDH�WDQWXP�VLQH�PDWHULD��QRQ�WDPHQ�LQ�HLV�HVW�RPQLPRGD�VLPSOLFLWDV�QHF�VXQW�DFWXV�SXUXV��VHG�KDEHQW�SHUPL[WLRQHP�SRWHQWLDH��(W�KRF�VLF�SDWHW��4XLFTXLG� HQLP�QRQ� HVW� GH� LQWHOOHFWX� HVVHQWLDH� YHO� TXLGLWDWLV�� KRF� HVW� DGYHQLHQV� H[WUD� HW� IDFLHQV�FRPSRVLWLRQHP� FXP� HVVHQWLD�� TXLD� QXOOD� HVVHQWLD� VLQH� KLV�� TXDH� VXQW� SDUWHV� HVVHQWLDH�� LQWHOOLJL�SRWHVW��2PQLV�DXWHP�HVVHQWLD�YHO�TXLGLWDV�SRWHVW�LQWHOOLJL�VLQH�KRF�TXRG�DOLTXLG�LQWHOOLJDWXU�GH�HVVH�VXR�� SRVVXP� HQLP� LQWHOOLJHUH� TXLG� HVW� KRPR� YHO� 3KRHQL[� HW� WDPHQ� LJQRUDUH� DQ� HVVH� KDEHDW� LQ�UHUXP� QDWXUD�� (UJR� SDWHW� TXRG� HVVH� HVW� DOLXG� DE� HVVHQWLD� YHO� TXLGLWDWH�� QLVL� IRUWH� VLW� DOLTXD� UHV��FXLXV�TXLGLWDV�VLW�LSVXP�VXXP�HVVH��HW�KDHF�UHV�QRQ�SRWHVW�HVVH�QLVL�XQD�HW�SULPD��TXLD�LPSRVVLELOH�HVW��XW�ILDW�SOXULILFDWLR�DOLFXLXV�QLVL�SHU�DGGLWLRQHP�DOLFXLXV�GLIIHUHQWLDH��VLFXW�PXOWLSOLFDWXU�QDWXUD�JHQHULV�LQ�VSHFLHV��YHO�SHU�KRF�TXRG�IRUPD�UHFLSLWXU�LQ�GLYHUVLV�PDWHULLV��VLFXW�PXOWLSOLFDWXU�QDWXUD�VSHFLHL� LQ�GLYHUVLV� LQGLYLGXLV��YHO�SHU�KRF�TXRG�XQXP�HVW�DEVROXWXP�HW�DOLXG�LQ�DOLTXR�UHFHSWXP��VLFXW�VL�HVVHW�TXLGDP�FDORU�VHSDUDWXV��HVVHW�DOLXV�D�FDORUH�QRQ�VHSDUDWR�H[�LSVD�VXD�VHSDUDWLRQH��6L�DXWHP� SRQDWXU� DOLTXD� UHV�� TXDH� VLW� HVVH� WDQWXP�� LWD� XW� LSVXP� HVVH� VLW� VXEVLVWHQV�� KRF� HVVH� QRQ�UHFLSLHW� DGGLWLRQHP�GLIIHUHQWLDH��TXLD� LDP�QRQ�HVVHW� HVVH� WDQWXP��VHG�HVVH�HW�SUDHWHU�KRF� IRUPD�DOLTXD�� HW� PXOWR� PLQXV� UHFLSHUHW� DGGLWLRQHP� PDWHULDH�� TXLD� LDP� HVVHW� HVVH� QRQ� VXEVLVWHQV� VHG�PDWHULDOH�� 8QGH� UHOLQTXLWXU� TXRG� WDOLV� UHV�� TXDH� VLW� VXXP� HVVH�� QRQ� SRWHVW� HVVH� QLVL� XQD��8QGH�RSRUWHW�TXRG� LQ�TXDOLEHW� DOLD� UH�SUDHWHU�HDP�DOLXG�VLW�HVVH� VXXP�HW�DOLXG�TXLGLWDV�YHO�QDWXUD�VHX�IRUPD�VXD��8QGH�RSRUWHW�TXRG� LQ� LQWHOOLJHQWLLV�VLW�HVVH�SUDHWHU�IRUPDP��HW� LGHR�GLFWXP�HVW�TXRG�LQWHOOLJHQWLD�HVW�IRUPD�HW�HVVH��
2PQH�DXWHP�TXRG�FRQYHQLW�DOLFXL�YHO�HVW�FDXVDWXP�H[�SULQFLSLLV�QDWXUDH�VXDH��VLFXW�ULVLELOH�LQ�KRPLQH��YHO�DGYHQLW�DE�DOLTXR�SULQFLSLR�H[WULQVHFR��VLFXW�OXPHQ�LQ�DHUH�H[�LQIOXHQWLD�VROLV��1RQ�DXWHP�SRWHVW�HVVH�TXRG�LSVXP�HVVH�VLW�FDXVDWXP�DE�LSVD�IRUPD�YHO�TXLGLWDWH�UHL��GLFR�VLFXW�D�FDXVD�HIILFLHQWH��TXLD�VLF�DOLTXD�UHV�HVVHW�VXL�LSVLXV�FDXVD�HW�DOLTXD�UHV�VHLSVDP�LQ�HVVH�SURGXFHUHW��TXRG�HVW� LPSRVVLELOH��(UJR�RSRUWHW�TXRG�RPQLV� WDOLV� UHV��FXLXV�HVVH�HVW�DOLXG�TXDP�QDWXUD�VXD�KDEHDW�HVVH�DE�DOLR��(W�TXLD�RPQH��TXRG�HVW�SHU�DOLXG��UHGXFLWXU�DG�LOOXG�TXRG�HVW�SHU�VH�VLFXW�DG�FDXVDP�SULPDP��RSRUWHW�TXRG�VLW�DOLTXD�UHV��TXDH�VLW�FDXVD�HVVHQGL�RPQLEXV�UHEXV��HR�TXRG�LSVD�HVW�HVVH�WDQWXP�� $OLDV� LUHWXU� LQ� LQILQLWXP� LQ� FDXVLV�� FXP� RPQLV� UHV�� TXDH� QRQ� HVW� HVVH� WDQWXP�� KDEHDW�FDXVDP�VXL�HVVH��XW�GLFWXP�HVW��3DWHW�HUJR�TXRG�LQWHOOLJHQWLD�HVW�IRUPD�HW�HVVH�HW�TXRG�HVVH�KDEHW�D�SULPR�HQWH��TXRG�HVW�HVVH�WDQWXP��(W�KRF�HVW�FDXVD�SULPD��TXDH�'HXV�HVW��
2PQH� DXWHP� TXRG� UHFLSLW� DOLTXLG� DE� DOLR� HVW� LQ� SRWHQWLD� UHVSHFWX� LOOLXV�� HW� KRF� TXRG�UHFHSWXP�HVW�LQ�HR�HVW�DFWXV�HLXV��2SRUWHW�HUJR�TXRG�LSVD�TXLGLWDV�YHO�IRUPD��TXDH�HVW�LQWHOOLJHQWLD��VLW�LQ�SRWHQWLD�UHVSHFWX�HVVH��TXRG�D�'HR�UHFLSLW��HW�LOOXG�HVVH�UHFHSWXP�HVW�SHU�PRGXP�DFWXV��(W�LWD� LQYHQLWXU�SRWHQWLD�HW�DFWXV�LQ�LQWHOOLJHQWLLV��QRQ�WDPHQ�IRUPD�HW�PDWHULD�QLVL�DHTXLYRFH��8QGH�HWLDP� SDWL�� UHFLSHUH�� VXELHFWXP� HVVH� HW� RPQLD� KXLXVPRGL�� TXDH� YLGHQWXU� UHEXV� UDWLRQH�PDWHULDH�FRQYHQLUH�� DHTXLYRFH� FRQYHQLXQW� VXEVWDQWLLV� LQWHOOHFWXDOLEXV� HW� FRUSRUDOLEXV�� XW� LQ� ,,,� GH� DQLPD�&RPPHQWDWRU� GLFLW�� (W� TXLD�� XW� GLFWXP� HVW�� LQWHOOLJHQWLDH� TXLGLWDV� HVW� LSVDPHW� LQWHOOLJHQWLD�� LGHR�TXLGLWDV� YHO� HVVHQWLD� HLXV� HVW� LSVXP� TXRG� HVW� LSVD�� HW� HVVH� VXXP� UHFHSWXP� D� 'HR� HVW� LG�� TXR�VXEVLVWLW� LQ�UHUXP�QDWXUD��(W�SURSWHU�KRF�D�TXLEXVGDP�GLFXQWXU�KXLXVPRGL�VXEVWDQWLDH�FRPSRQL�H[�TXR�HVW�HW�TXRG�HVW�YHO�H[�TXRG�HVW�HW�HVVH��XW�%RHWKLXV�GLFLW��
(W TXLD� LQ� LQWHOOLJHQWLLV� SRQLWXU� SRWHQWLD� HW� DFWXV�� QRQ� HULW� GLIILFLOH� LQYHQLUH�PXOWLWXGLQHP�LQWHOOLJHQWLDUXP��TXRG�HVVHW�LPSRVVLELOH��VL�QXOOD�SRWHQWLD�LQ�HLV�HVVHW��8QGH�&RPPHQWDWRU�GLFLW�LQ�,,,� GH� DQLPD� TXRG�� VL� QDWXUD� LQWHOOHFWXV� SRVVLELOLV� HVVHW� LJQRUDWD�� QRQ� SRVVHPXV� LQYHQLUH�PXOWLWXGLQHP� LQ� VXEVWDQWLLV� VHSDUDWLV�� (VW� HUJR� GLVWLQFWLR� HDUXP� DG� LQYLFHP� VHFXQGXP� JUDGXP�SRWHQWLDH�HW�DFWXV��LWD�TXRG�LQWHOOLJHQWLD�VXSHULRU��TXDH�PDJLV�SURSLQTXD�HVW�SULPR��KDEHW�SOXV�GH�DFWX�HW�PLQXV�GH�SRWHQWLD��HW�VLF�GH�DOLLV��



(W� KRF� FRPSOHWXU� LQ� DQLPD� KXPDQD�� TXDH� WHQHW� XOWLPXP� JUDGXP� LQ� VXEVWDQWLLV�LQWHOOHFWXDOLEXV�� 8QGH� LQWHOOHFWXV� SRVVLELOLV� HLXV� VH� KDEHW� DG� IRUPDV� LQWHOOLJLELOHV� VLFXW� PDWHULD�SULPD��TXDH�WHQHW�XOWLPXP�JUDGXP�LQ�HVVH�VHQVLELOL��DG�IRUPDV�VHQVLELOHV��XW�&RPPHQWDWRU�LQ�,,,�GH DQLPD�GLFLW��(W�LGHR�SKLORVRSKXV�FRPSDUDW�HDP�WDEXODH��LQ�TXD�QLKLO�HVW�VFULSWXP��(W�SURSWHU�KRF� TXRG� LQWHU� DOLDV� VXEVWDQWLDV� LQWHOOHFWXDOHV� SOXV� KDEHW� GH� SRWHQWLD�� LGHR� HIILFLWXU� LQ� WDQWXP�SURSLQTXD� UHEXV�PDWHULDOLEXV��XW� UHV�PDWHULDOLV� WUDKDWXU�DG�SDUWLFLSDQGXP�HVVH�VXXP�� LWD� VFLOLFHW�TXRG� H[� DQLPD� HW� FRUSRUH� UHVXOWDW� XQXP� HVVH� LQ� XQR� FRPSRVLWR�� TXDPYLV� LOOXG� HVVH�� SURXW� HVW�DQLPDH��QRQ� VLW�GHSHQGHQV� D� FRUSRUH��(W� LGHR�SRVW� LVWDP� IRUPDP��TXDH�HVW� DQLPD�� LQYHQLXQWXU�DOLDH�IRUPDH�SOXV�GH�SRWHQWLD�KDEHQWHV�HW�PDJLV�SURSLQTXDH�PDWHULDH�LQ�WDQWXP�TXRG�HVVH�HDUXP�VLQH� PDWHULD� QRQ� HVW�� ,Q� TXLEXV� HWLDP� LQYHQLWXU� RUGR� HW� JUDGXV� XVTXH� DG� SULPDV� IRUPDV�HOHPHQWRUXP��TXDH� VXQW�SURSLQTXLVVLPDH�PDWHULDH��8QGH�QHF� DOLTXDP�RSHUDWLRQHP�KDEHQW�QLVL�VHFXQGXP�H[LJHQWLDP�TXDOLWDWXP�DFWLYDUXP�HW�SDVVLYDUXP�HW�DOLDUXP��TXLEXV�PDWHULD�DG�IRUPDP�GLVSRQLWXU��
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1HF�RSRUWHW�� VL�GLFLPXV�TXRG�'HXV�HVW�HVVH� WDQWXP��XW� LQ� LOORUXP�HUURUHP�LQFLGDPXV��TXL�'HXP�GL[HUXQW�HVVH�LOOXG�HVVH�XQLYHUVDOH��TXR�TXDHOLEHW�UHV�IRUPDOLWHU�HVW��+RF�HQLP�HVVH��TXRG�'HXV�HVW��KXLXV�FRQGLFLRQLV�HVW��XW�QXOOD�VLEL�DGGLWLR�ILHUL�SRVVLW��XQGH�SHU�LSVDP�VXDP�SXULWDWHP�HVW� HVVH� GLVWLQFWXP� DE� RPQL� HVVH�� 3URSWHU� TXRG� LQ� FRPPHQWR� ,;� SURSRVLWLRQLV� OLEUL� GH� FDXVLV�GLFLWXU�TXRG�LQGLYLGXDWLR�SULPDH�FDXVDH��TXDH�HVW�HVVH�WDQWXP��HVW�SHU�SXUDP�ERQLWDWHP�HLXV��(VVH�DXWHP� FRPPXQH� VLFXW� LQ� LQWHOOHFWX� VXR� QRQ� LQFOXGLW� DOLTXDP� DGGLWLRQHP�� LWD� QRQ� LQFOXGLW� LQ�LQWHOOHFWX� VXR�SUDHFLVLRQHP�DGGLWLRQLV��TXLD� VL�KRF�HVVHW��QLKLO�SRVVHW� LQWHOOLJL�HVVH�� LQ�TXR�VXSHU�HVVH�DOLTXLG�DGGHUHWXU��
6LPLOLWHU�HWLDP��TXDPYLV�VLW�HVVH�WDQWXP��QRQ�RSRUWHW�TXRG�GHILFLDQW�HL�UHOLTXDH�SHUIHFWLRQHV�HW� QRELOLWDWHV�� LPPR�KDEHW�RPQHV�SHUIHFWLRQHV�� TXDH� VXQW� LQ�RPQLEXV� JHQHULEXV��3URSWHU� TXRG�SHUIHFWXP� VLPSOLFLWHU� GLFLWXU�� XW� SKLORVRSKXV� HW� &RPPHQWDWRU� LQ� 9� PHWDSK\VLFDH� GLFXQW�� 6HG�KDEHW� HDV� PRGR� H[FHOOHQWLRUL� RPQLEXV� UHEXV�� TXLD� LQ� HR� XQXP� VXQW�� VHG� LQ� DOLLV� GLYHUVLWDWHP�KDEHQW��(W�KRF�HVW��TXLD�RPQHV�LOODH�SHUIHFWLRQHV�FRQYHQLXQW�VLEL�VHFXQGXP�HVVH�VXXP�VLPSOH[��VLFXW� VL� DOLTXLV� SHU� XQDP�TXDOLWDWHP�SRVVHW� HIILFHUH�RSHUDWLRQHV�RPQLXP�TXDOLWDWXP�� LQ� LOOD� XQD�TXDOLWDWH�RPQHV�TXDOLWDWHV�KDEHUHW��LWD�'HXV�LQ�LSVR�HVVH�VXR�RPQHV�SHUIHFWLRQHV�KDEHW��
6HFXQGR�PRGR� LQYHQLWXU� HVVHQWLD� LQ� VXEVWDQWLLV� FUHDWLV� LQWHOOHFWXDOLEXV�� LQ�TXLEXV�HVW� DOLXG�HVVH�TXDP�HVVHQWLD�HDUXP��TXDPYLV�HVVHQWLD�VLW�VLQH�PDWHULD��8QGH�HVVH�HDUXP�QRQ�HVW�DEVROXWXP��VHG� UHFHSWXP� HW� LGHR� OLPLWDWXP� HW� ILQLWXP� DG� FDSDFLWDWHP� QDWXUDH� UHFLSLHQWLV�� VHG� QDWXUD� YHO�TXLGLWDV�HDUXP�HVW�DEVROXWD��QRQ�UHFHSWD�LQ�DOLTXD�PDWHULD��(W�LGHR�GLFLWXU�LQ�OLEUR�GH�FDXVLV�TXRG�LQWHOOLJHQWLDH�VXQW� LQILQLWDH� LQIHULXV�HW� ILQLWDH�VXSHULXV��6XQW�HQLP�ILQLWDH�TXDQWXP�DG�HVVH�VXXP��TXRG� D� VXSHULRUL� UHFLSLXQW�� QRQ� WDPHQ� ILQLXQWXU� LQIHULXV�� TXLD� HDUXP� IRUPDH�QRQ� OLPLWDQWXU� DG�FDSDFLWDWHP�DOLFXLXV�PDWHULDH�UHFLSLHQWLV�HDV��(W�LGHR�LQ�WDOLEXV�VXEVWDQWLLV�QRQ�LQYHQLWXU�PXOWLWXGR�LQGLYLGXRUXP� LQ�XQD�VSHFLH��XW�GLFWXP�HVW��QLVL� LQ�DQLPD�KXPDQD�SURSWHU�FRUSXV��FXL�XQLWXU��(W�OLFHW� LQGLYLGXDWLR� HLXV� H[� FRUSRUH� RFFDVLRQDOLWHU� GHSHQGHDW� TXDQWXP� DG� VXL� LQFKRDWLRQHP�� TXLD�QRQ� DFTXLULWXU� VLEL� HVVH� LQGLYLGXDWXP� QLVL� LQ� FRUSRUH�� FXLXV� HVW� DFWXV�� QRQ� WDPHQ� RSRUWHW� XW�



VXEWUDFWR�FRUSRUH�LQGLYLGXDWLR�SHUHDW��TXLD�FXP�KDEHDW�HVVH�DEVROXWXP��H[�TXR�DFTXLVLWXP�HVW�VLEL�HVVH� LQGLYLGXDWXP� H[� KRF� TXRG� IDFWD� HVW� IRUPD� KXLXV� FRUSRULV�� LOOXG� HVVH� VHPSHU� UHPDQHW�LQGLYLGXDWXP��(W�LGHR�GLFLW�$YLFHQQD�TXRG�LQGLYLGXDWLR�DQLPDUXP�YHO�PXOWLSOLFDWLR�GHSHQGHW�H[�FRUSRUH�TXDQWXP�DG�VXL�SULQFLSLXP��VHG�QRQ�TXDQWXP�DG�VXL�ILQHP��
(W TXLD� LQ� LVWLV� VXEVWDQWLLV� TXLGLWDV� QRQ� HVW� LGHP� TXRG� HVVH�� LGHR� VXQW� RUGLQDELOHV� LQ�SUDHGLFDPHQWR�� HW� SURSWHU� KRF� LQYHQLWXU� LQ� HLV� JHQXV� HW� VSHFLHV� HW� GLIIHUHQWLD�� TXDPYLV� HDUXP�GLIIHUHQWLDH� SURSULDH� QRELV� RFFXOWDH� VLQW�� ,Q� UHEXV� HQLP� VHQVLELOLEXV� HWLDP� LSVDH� GLIIHUHQWLDH�HVVHQWLDOHV� LJQRWDH� VXQW�� XQGH� VLJQLILFDQWXU� SHU� GLIIHUHQWLDV� DFFLGHQWDOHV�� TXDH� H[� HVVHQWLDOLEXV�RULXQWXU�� VLFXW� FDXVD� VLJQLILFDWXU� SHU� VXXP� HIIHFWXP�� VLFXW� ELSHV� SRQLWXU� GLIIHUHQWLD� KRPLQLV��$FFLGHQWLD� DXWHP� SURSULD� VXEVWDQWLDUXP� LPPDWHULDOLXP� QRELV� LJQRWD� VXQW�� XQGH� GLIIHUHQWLDH�HDUXP�QHF�SHU�VH�QHF�SHU�DFFLGHQWDOHV�GLIIHUHQWLDV�D�QRELV�VLJQLILFDUL�SRVVXQW��
+RF� WDPHQ� VFLHQGXP� HVW� TXRG� QRQ� HRGHP� PRGR� VXPLWXU� JHQXV� HW� GLIIHUHQWLD� LQ� LOOLV�VXEVWDQWLLV� HW� LQ� VXEVWDQWLLV� VHQVLELOLEXV�� TXLD� LQ� VHQVLELOLEXV� JHQXV� VXPLWXU� DE� HR� TXRG� HVW�PDWHULDOH�LQ�UH��GLIIHUHQWLD�YHUR�DE�HR�TXRG�HVW�IRUPDOH�LQ�LSVD��8QGH�GLFLW�$YLFHQQD�LQ�SULQFLSLR�OLEUL�VXL�GH�DQLPD�TXRG�IRUPD� LQ�UHEXV�FRPSRVLWLV�H[�PDWHULD�HW� IRUPD�HVW�GLIIHUHQWLD�VLPSOH[�HLXV��TXRG� FRQVWLWXLWXU� H[� LOOD� QRQ� DXWHP� LWD� TXRG� LSVD� IRUPD� VLW� GLIIHUHQWLD�� VHG� TXLD� HVW� SULQFLSLXP�GLIIHUHQWLDH��XW�LGHP�GLFLW�LQ�VXD�PHWDSK\VLFD��(W�GLFLWXU�WDOLV�GLIIHUHQWLD�HVVH�GLIIHUHQWLD�VLPSOH[��TXLD� VXPLWXU� DE� HR� TXRG� HVW� SDUV� TXLGLWDWLV� UHL�� VFLOLFHW� D� IRUPD�� &XP� DXWHP� VXEVWDQWLDH�LPPDWHULDOHV� VLQW� VLPSOLFHV� TXLGLWDWHV�� QRQ� SRWHVW� LQ� HLV� GLIIHUHQWLD� VXPL� DE� HR� TXRG� HVW� SDUV�TXLGLWDWLV�� VHG� D� WRWD� TXLGLWDWH�� HW� LGHR� LQ� SULQFLSLR� GH� DQLPD� GLFLW� $YLFHQQD� TXRG� GLIIHUHQWLDP�VLPSOLFHP�QRQ�KDEHQW�QLVL�VSHFLHV��TXDUXP�HVVHQWLDH�VXQW�FRPSRVLWDH�H[�PDWHULD�HW�IRUPD�
6LPLOLWHU� HWLDP� LQ� HLV� H[� WRWD� HVVHQWLD� VXPLWXU� JHQXV�� PRGR� WDPHQ� GLIIHUHQWL�� 8QD� HQLP�VXEVWDQWLD� VHSDUDWD� FRQYHQLW� FXP� DOLD� LQ� LPPDWHULDOLWDWH� HW� GLIIHUXQW� DE� LQYLFHP� LQ� JUDGX�SHUIHFWLRQLV� VHFXQGXP� UHFHVVXP� D� SRWHQWLDOLWDWH� HW� DFFHVVXP� DG� DFWXP� SXUXP�� (W� LGHR� DE� HR�TXRG�FRQVHTXLWXU�LOODV�LQ�TXDQWXP�VXQW�LPPDWHULDOHV�VXPLWXU�LQ�HLV�JHQXV��VLFXW�HVW�LQWHOOHFWXDOLWDV�YHO�DOLTXLG�KXLXVPRGL��$E�HR�DXWHP�TXRG�FRQVHTXLWXU� LQ�HLV�JUDGXP�SHUIHFWLRQLV�VXPLWXU� LQ�HLV�GLIIHUHQWLD�� QRELV� WDPHQ� LJQRWD�� 1HF� RSRUWHW� KDV� GLIIHUHQWLDV� HVVH� DFFLGHQWDOHV�� TXLD� VXQW�VHFXQGXP� PDLRUHP� HW� PLQRUHP� SHUIHFWLRQHP�� TXDH� QRQ� GLYHUVLILFDQW� VSHFLHP�� *UDGXV� HQLP�SHUIHFWLRQLV�LQ�UHFLSLHQGR�HDQGHP�IRUPDP�QRQ�GLYHUVLILFDW�VSHFLHP��VLFXW�DOELXV�HW�PLQXV�DOEXP�LQ�SDUWLFLSDQGR�HLXVGHP�UDWLRQLV�DOEHGLQHP��6HG�GLYHUVXV�JUDGXV�SHUIHFWLRQLV� LQ� LSVLV� IRUPLV�YHO�QDWXULV�SDUWLFLSDWLV�VSHFLHP�GLYHUVLILFDW��VLFXW�QDWXUD�SURFHGLW�SHU�JUDGXV�GH�SODQWLV�DG�DQLPDOLD�SHU�TXDHGDP�� TXDH� VXQW� PHGLD� LQWHU� DQLPDOLD� HW� SODQWDV�� VHFXQGXP� SKLORVRSKXP� LQ� 9,,� GH�DQLPDOLEXV��1HF� LWHUXP�HVW�QHFHVVDULXP��XW�GLYLVLR� LQWHOOHFWXDOLXP�VXEVWDQWLDUXP�VLW� VHPSHU�SHU�GXDV�GLIIHUHQWLDV�YHUDV��TXLD�KRF�HVW� LPSRVVLELOH�LQ�RPQLEXV�UHEXV�DFFLGHUH��XW�SKLORVRSKXV�GLFLW�LQ�;,�GH�DQLPDOLEXV��
7HUWLR�PRGR� LQYHQLWXU�HVVHQWLD� LQ�VXEVWDQWLLV�FRPSRVLWLV�H[�PDWHULD�HW� IRUPD�� LQ�TXLEXV�HW�HVVH�HVW�UHFHSWXP�HW�ILQLWXP��SURSWHU�KRF�TXRG�DE�DOLR�HVVH�KDEHQW��HW�LWHUXP�QDWXUD�YHO�TXLGLWDV�HDUXP� HVW� UHFHSWD� LQ�PDWHULD� VLJQDWD�� (W� LGHR� VXQW� ILQLWDH� HW� VXSHULXV� HW� LQIHULXV�� HW� LQ� HLV� LDP�SURSWHU�GLYLVLRQHP�PDWHULDH�VLJQDWDH�SRVVLELOLV�HVW�PXOWLSOLFDWLR�LQGLYLGXRUXP�LQ�XQD�VSHFLH��(W�LQ�KLV�TXDOLWHU�VH�KDEHW�HVVHQWLD�DG�LQWHQWLRQHV�ORJLFDV��VXSUD�GLFWXP�HVW��
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1XQF� UHVWDW� YLGHUH� TXRPRGR� VLW� HVVHQWLD� LQ� DFFLGHQWLEXV�� 4XDOLWHU� HQLP� VLW� LQ� RPQLEXV�VXEVWDQWLLV��GLFWXP�HVW��(W�TXLD��XW�GLFWXP�HVW��HVVHQWLD�HVW�LG�TXRG�SHU�GLIILQLWLRQHP�VLJQLILFDWXU��RSRUWHW� XW� HR�PRGR� KDEHDQW� HVVHQWLDP� TXR� KDEHQW� GLIILQLWLRQHP��'LIILQLWLRQHP� DXWHP� KDEHQW�LQFRPSOHWDP�� TXLD� QRQ� SRVVXQW� GLIILQLUL�� QLVL� SRQDWXU� VXELHFWXP� LQ� HRUXP� GLIILQLWLRQH��(W� KRF�



LGHR� HVW�� TXLD� QRQ� KDEHQW� SHU� VH� HVVH�� DEVROXWXP� D� VXELHFWR�� VHG� VLFXW� H[� IRUPD� HW� PDWHULD�UHOLQTXLWXU� HVVH� VXEVWDQWLDOH�� TXDQGR� FRPSRQXQWXU�� LWD� H[� DFFLGHQWH� HW� VXELHFWR� UHOLQTXLWXU� HVVH�DFFLGHQWDOH��TXDQGR�DFFLGHQV�VXELHFWR�DGYHQLW��(W�LGHR�HWLDP�QHF�IRUPD�VXEVWDQWLDOLV�FRPSOHWDP�HVVHQWLDP�KDEHW�QHF�PDWHULD��TXLD�HWLDP�LQ�GLIILQLWLRQH�IRUPDH�VXEVWDQWLDOLV�RSRUWHW�TXRG�SRQDWXU�LOOXG��FXLXV�HVW�IRUPD��HW�LWD�GLIILQLWLR�HLXV�HVW�SHU�DGGLWLRQHP�DOLFXLXV��TXRG�HVW�H[WUD�JHQXV�HLXV��VLFXW�HW�GLIILQLWLR�IRUPDH�DFFLGHQWDOLV��8QGH�HW�LQ�GLIILQLWLRQH�DQLPDH�SRQLWXU�FRUSXV�D�QDWXUDOL��TXL�FRQVLGHUDW�DQLPDP�VROXP�LQ�TXDQWXP�HVW�IRUPD�SK\VLFL�FRUSRULV��
6HG� WDPHQ� LQWHU� IRUPDV� VXEVWDQWLDOHV� HW� DFFLGHQWDOHV� WDQWXP� LQWHUHVW�� TXLD� VLFXW� IRUPD�VXEVWDQWLDOLV�QRQ�KDEHW�SHU�VH�HVVH�DEVROXWXP�VLQH�HR�FXL�DGYHQLW��LWD�QHF�LOOXG�FXL�DGYHQLW��VFLOLFHW�PDWHULD��(W�LGHR�H[�FRQLXQFWLRQH�XWULXVTXH�UHOLQTXLWXU�LOOXG�HVVH��LQ�TXR�UHV�SHU�VH�VXEVLVWLW��HW�H[�HLV� HIILFLWXU� XQXP� SHU� VH�� SURSWHU� TXRG� H[� FRQLXQFWLRQH� HRUXP� UHOLQTXLWXU� HVVHQWLD� TXDHGDP��8QGH�IRUPD��TXDPYLV�LQ�VH�FRQVLGHUDWD�QRQ�KDEHDW�FRPSOHWDP�UDWLRQHP�HVVHQWLDH��WDPHQ�HVW�SDUV�HVVHQWLDH� FRPSOHWDH��6HG� LOOXG��FXL�DGYHQLW�DFFLGHQV��HVW�HQV� LQ�VH�FRPSOHWXP��VXEVLVWHQV� LQ�VXR�HVVH�� 4XRG� TXLGHP� HVVH� QDWXUDOLWHU� SUDHFHGLW� DFFLGHQV� TXRG� VXSHUYHQLW�� (W� LGHR� DFFLGHQV�VXSHUYHQLHQV�H[�FRQLXQFWLRQH�VXL�FXP�HR�FXL�DGYHQLW�QRQ�FDXVDW� LOOXG�HVVH�� LQ�TXR�UHV�VXEVLVWLW��SHU�TXRG�UHV�HVW�HQV�SHU�VH��VHG�FDXVDW�TXRGGDP�HVVH�VHFXQGXP��VLQH�TXR�UHV�VXEVLVWHQV�LQWHOOLJL�SRWHVW� HVVH�� VLFXW� SULPXP� SRWHVW� LQWHOOLJL� VLQH� VHFXQGR�� 8QGH� H[� DFFLGHQWH� HW� VXELHFWR� QRQ�HIILFLWXU� XQXP� SHU� VH�� VHG� XQXP� SHU� DFFLGHQV�� (W� LGHR� H[� HRUXP� FRQLXQFWLRQH� QRQ� UHVXOWDW�HVVHQWLD� TXDHGDP�� VLFXW� H[� FRQLXQFWLRQH� IRUPDH� DG� PDWHULDP�� 3URSWHU� TXRG� DFFLGHQV� QHTXH�UDWLRQHP� FRPSOHWDH� HVVHQWLDH� KDEHW� QHTXH� SDUV� HVVHQWLDH� FRPSOHWDH� HVW�� VHG� VLFXW� HVW� HQV�VHFXQGXP�TXLG��LWD�HW�HVVHQWLDP�VHFXQGXP�TXLG�KDEHW��
6HG�TXLD� LOOXG��TXRG�GLFLWXU�PD[LPH�HW�YHULVVLPH�LQ�TXROLEHW�JHQHUH��HVW�FDXVD�HRUXP�TXDH�VXQW�SRVW�LQ�LOOR�JHQHUH��VLFXW�LJQLV�TXL�HVW�LQ�ILQH�FDOLGLWDWLV�HVW�FDXVD�FDORULV�LQ�UHEXV�FDOLGLV��XW�LQ�,,�PHWDSK\VLFDH� GLFLWXU�� LGHR� VXEVWDQWLD� TXDH� HVW� SULPXP� LQ� JHQHUH� HQWLV�� YHULVVLPH� HW�PD[LPH�HVVHQWLDP�KDEHQV��RSRUWHW�TXRG�VLW�FDXVD�DFFLGHQWLXP��TXDH�VHFXQGDULR�HW�TXDVL�VHFXQGXP�TXLG�UDWLRQHP�HQWLV�SDUWLFLSDQW��4XRG�WDPHQ�GLYHUVLPRGH�FRQWLQJLW��4XLD�HQLP�SDUWHV�VXEVWDQWLDH�VXQW�PDWHULD� HW� IRUPD�� LGHR� TXDHGDP� DFFLGHQWLD� SULQFLSDOLWHU� FRQVHTXXQWXU� IRUPDP� HW� TXDHGDP�PDWHULDP�� )RUPD� DXWHP� LQYHQLWXU� DOLTXD�� FXLXV� HVVH� QRQ� GHSHQGHW� DG� PDWHULDP�� XW� DQLPD�LQWHOOHFWXDOLV�� PDWHULD� YHUR� QRQ� KDEHW� HVVH� QLVL� SHU� IRUPDP�� 8QGH� LQ� DFFLGHQWLEXV�� TXDH�FRQVHTXXQWXU� IRUPDP�� HVW� DOLTXLG�� TXRG� QRQ� KDEHW� FRPPXQLFDWLRQHP� FXP� PDWHULD�� VLFXW� HVW�LQWHOOLJHUH��TXRG�QRQ�HVW�SHU�RUJDQXP�FRUSRUDOH��VLFXW�SUREDW�SKLORVRSKXV�LQ�,,,�GH�DQLPD��$OLTXD�YHUR�H[�FRQVHTXHQWLEXV�IRUPDP�VXQW��TXDH�KDEHQW�FRPPXQLFDWLRQHP�FXP�PDWHULD��VLFXW�VHQWLUH��6HG�QXOOXP�DFFLGHQV�FRQVHTXLWXU�PDWHULDP�VLQH�FRPPXQLFDWLRQH�IRUPDH��
,Q KLV� WDPHQ� DFFLGHQWLEXV�� TXDH� PDWHULDP� FRQVHTXXQWXU�� LQYHQLWXU� TXDHGDP� GLYHUVLWDV��4XDHGDP�HQLP�DFFLGHQWLD� FRQVHTXXQWXU�PDWHULDP�VHFXQGXP�RUGLQHP��TXHP�KDEHW�DG� IRUPDP�VSHFLDOHP�� VLFXW� PDVFXOLQXP� HW� IHPLQLQXP� LQ� DQLPDOLEXV�� TXRUXP� GLYHUVLWDV� DG� PDWHULDP�UHGXFLWXU�� XW� GLFLWXU� LQ� ;� PHWDSK\VLFDH�� 8QGH� UHPRWD� IRUPD� DQLPDOLV� GLFWD� DFFLGHQWLD� QRQ�UHPDQHQW�QLVL�DHTXLYRFH��4XDHGDP�YHUR�FRQVHTXXQWXU�PDWHULDP�VHFXQGXP�RUGLQHP��TXHP�KDEHW�DG�IRUPDP�JHQHUDOHP��HW�LGHR�UHPRWD�IRUPD�VSHFLDOL�DGKXF�LQ�HD�UHPDQHQW��VLFXW�QLJUHGR�FXWLV�HVW�LQ� $HWKLRSH� H[� PL[WLRQH� HOHPHQWRUXP� HW� QRQ� H[� UDWLRQH� DQLPDH�� HW� LGHR� SRVW� PRUWHP� LQ� HLV�UHPDQHW��
(W TXLD�XQDTXDHTXH�UHV�LQGLYLGXDWXU�H[�PDWHULD�HW�FROORFDWXU�LQ�JHQHUH�YHO�VSHFLH�SHU�VXDP�IRUPDP��LGHR�DFFLGHQWLD��TXDH�FRQVHTXXQWXU�PDWHULDP��VXQW�DFFLGHQWLD�LQGLYLGXL��VHFXQGXP�TXDH�HWLDP� LQGLYLGXD� HLXVGHP� VSHFLHL� DG� LQYLFHP� GLIIHUXQW�� DFFLGHQWLD� YHUR�� TXDH� FRQVHTXXQWXU�IRUPDP�� VXQW� SURSULDH� SDVVLRQHV� YHO� JHQHULV� YHO� VSHFLHL�� XQGH� LQYHQLXQWXU� LQ� RPQLEXV�SDUWLFLSDQWLEXV� QDWXUDP� JHQHULV� YHO� VSHFLHL�� VLFXW� ULVLELOH� FRQVHTXLWXU� LQ� KRPLQH� IRUPDP�� TXLD�ULVXV�FRQWLQJLW�H[�DOLTXD�DSSUHKHQVLRQH�DQLPDH�KRPLQLV��
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�
6LF�HUJR�SDWHW�TXRPRGR�HVVHQWLD�HVW�LQ�VXEVWDQWLLV�HW�DFFLGHQWLEXV�HW�TXRPRGR�LQ�VXEVWDQWLLV�FRPSRVLWLV� HW� VLPSOLFLEXV� HW� TXDOLWHU� LQ�KLV� RPQLEXV� LQWHQWLRQHV� XQLYHUVDOHV� ORJLFDH� LQYHQLXQWXU�H[FHSWR� SULPR�� TXRG� HVW� LQ� ILQH� VLPSOLFLWDWLV�� FXL� QRQ� FRQYHQLW� UDWLR� JHQHULV� YHO� VSHFLHL� HW� SHU�FRQVHTXHQV� QHF� GLIILQLWLR� SURSWHU� VXDP� VLPSOLFLWDWHP�� ,Q� TXR� VLW� ILQLV� HW� FRQVXPPDWLR� KXLXV�VHUPRQLV��$PHQ��
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