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([ GLFWLV� LJLWXU�SDWHW� WULD�HVVH�QDWXUDH�SULQFLSLD�VFLOLFHW�PDWHULD��IRUPD�HW�SULYDWLR��6HG�KDHF�QRQ�VXQW�VXIILFLHQWLD�DG�JHQHUDWLRQHP��4XRG�HQLP�HVW� LQ�SRWHQWLD��QRQ�SRWHVW�VH�UHGXFHUH�DG�DFWXP��VLFXW�FXSUXP�TXRG�HVW�SRWHQWLD�LGROXP��QRQ�IDFLW�VH�LGROXP��VHG�LQGLJHW�RSHUDQWH��TXL�IRUPDP�LGROL�H[WUDKDW�GH�SRWHQWLD�LQ�DFWXP��)RUPD�HWLDP�QRQ�H[WUDKHUHW�VH�GH�SRWHQWLD�LQ�DFWXP��HW�ORTXRU�GH�IRUPD�JHQHUDWL��TXDP�GL[LPXV�HVVH�WHUPLQXP�JHQHUDWLRQLV���IRUPD�HQLP�QRQ�HVW�QLVL�LQ�IDFWR�HVVH��TXRG�DXWHP�RSHUDWXU�HVW�LQ�ILHUL��LGHVW�GXP�UHV�ILW��2SRUWHW�HUJR�SUDHWHU�PDWHULDP�HW�IRUPDP�HVVH�DOLTXRG�SULQFLSLXP�TXRG�DJDW��HW�KRF�GLFLWXU�HVVH�HIILFLHQV��YHO�PRYHQV��YHO�DJHQV��YHO�XQGH�HVW�SULQFLSLXP�PRWXV��(W�TXLD��XW�GLFLW�$ULVWRWHOHV� LQ� VHFXQGR�0HWDSK���RPQH�TXRG�DJLW��QRQ�DJLW�QLVL� LQWHQGHQGR�DOLTXLG��RSRUWHW�HVVH�DOLXG�TXDUWXP�� LG�VFLOLFHW�TXRG� LQWHQGLWXU�DE�RSHUDQWH��HW�KRF�GLFLWXU�ILQLV��(W�VFLHQGXP��TXRG�RPQH�DJHQV�WDP�QDWXUDOH�TXDP�YROXQWDULXP�LQWHQGLW�ILQHP��QRQ�WDPHQ�VHTXLWXU�TXRG�RPQH�DJHQV�FRJQRVFDW�ILQHP��YHO� GHOLEHUHW� GH� ILQH�� &RJQRVFHUH� HQLP� ILQHP� HVW� QHFHVVDULXP� LQ� KLV� TXRUXP� DFWLRQHV� QRQ� VXQW�GHWHUPLQDWDH�� VHG� VH� KDEHQW� DG� RSSRVLWD�� VLFXW� VH� KDEHQW� DJHQWLD� YROXQWDULD�� HW� LGHR� RSRUWHW� TXRG�FRJQRVFDQW� ILQHP� SHU� TXHP� VXDV� DFWLRQHV� GHWHUPLQHQW�� 6HG� LQ� DJHQWLEXV� QDWXUDOLEXV� VXQW� DFWLRQHV�GHWHUPLQDWDH��XQGH�QRQ�HVW�QHFHVVDULXP�HOLJHUH�HD�TXDH�VXQW�DG�ILQHP��(W�SRQLW�H[HPSOXP�$YLFHQQD�GH�FLWKDUDHGR� TXHP� QRQ� RSRUWHW� GH� TXDOLEHW� SHUFXVVLRQH� FKRUGDUXP� GHOLEHUDUH�� FXP� SHUFXVVLRQHV� VLQW�GHWHUPLQDWDH� DSXG� LSVXP�� DOLRTXLQ�HVVHW� LQWHU�SHUFXVVLRQHV�PRUD��TXRG�HVVHW� DEVRQXP��0DJLV� DXWHP�YLGHWXU�GH�RSHUDQWH�YROXQWDULH�TXRG�GHOLEHUHW��TXDP�GH�DJHQWH�QDWXUDOL��(W�LWD�SDWHW�SHU�ORFXP�D�PDLRUL��TXRG�SRVVLELOH� HVW�DJHQV�QDWXUDOH�VLQH�GHOLEHUDWLRQH� LQWHQGHUH� ILQHP��HW�KRF� LQWHQGHUH�QLKLO�DOLXG�HUDW�TXDP� KDEHUH� QDWXUDOHP� LQFOLQDWLRQHP� DG� DOLTXLG�� ([� GLFWLV� HUJR� SDWHW�� TXRG� VXQW� TXDWXRU� FDXVDH��VFLOLFHW�PDWHULDOLV��HIILFLHQV��IRUPDOLV�HW�ILQDOLV��/LFHW�DXWHP�SULQFLSLXP�HW�FDXVD�GLFDQWXU�FRQYHUWLELOLWHU��XW�GLFLWXU� LQ�TXLQWR�0HWDSK��� WDPHQ�$ULVWRWHOHV� LQ�/LE��3K\VLF���SRQLW�TXDWXRU�FDXVDV�HW� WULD�SULQFLSLD��&DXVDV� DXWHP�DFFLSLW� WDP�SUR�H[WULQVHFLV�TXDP�SUR� LQWULQVHFLV��0DWHULD�HW� IRUPD�GLFXQWXU� LQWULQVHFDH�UHL��HR�TXRG�VXQW�SDUWHV�FRQVWLWXHQWHV�UHP��HIILFLHQV�HW�ILQDOLV�GLFXQWXU�H[WULQVHFDH��TXLD�VXQW�H[WUD�UHP��6HG� SULQFLSLD� DFFLSLW� VROXP� FDXVDV� LQWULQVHFDV�� 3ULYDWLR� DXWHP� QRQ� QRPLQDWXU� LQWHU� FDXVDV�� TXLD� HVW�SULQFLSLXP�SHU�DFFLGHQV��XW�GLFWXP�HVW��(W�FXP�GLFLPXV�TXDWXRU�FDXVDV��LQWHOOLJLPXV�GH�FDXVLV�SHU�VH��DG�TXDV�WDPHQ�FDXVDH�SHU�DFFLGHQV�UHGXFXQWXU��TXLD�RPQH�TXRG�HVW�SHU�DFFLGHQV��UHGXFLWXU�DG�LG�TXRG�HVW�SHU�VH��6HG�OLFHW�SULQFLSLD�SRQDW�$ULVWRWHOHV�SUR�FDXVLV�LQWULQVHFLV�LQ�SULPR�3K\VLF���WDPHQ��XW�GLFLWXU�LQ�XQGHFLPR�0HWDSK��� SULQFLSLXP� GLFLWXU� SURSULH� GH� FDXVLV� H[WULQVHFLV�� HOHPHQWXP� GH� FDXVLV� TXDH� VXQW�SDUWHV� UHL�� LGHVW� GH� FDXVLV� LQWULQVHFLV�� FDXVD� GLFLWXU� GH� XWULVTXH�� 7DPHQ� DOLTXDQGR� XQXP� SRQLWXU� SUR�DOWHUR��2PQLV�HQLP�FDXVD�SRWHVW�GLFL�SULQFLSLXP��HW�RPQH�SULQFLSLXP�FDXVD��6HG�WDPHQ�FDXVD�YLGHWXU�DGGHUH�VXSUD�SULQFLSLXP�FRPPXQLWHU�GLFWXP��TXLD�LG�TXRG�HVW�SULPXP��VLYH�FRQVHTXDWXU�HVVH�SRVWHULXV�VLYH�QRQ��SRWHVW�GLFL�SULQFLSLXP�� VLFXW� IDEHU�GLFLWXU�SULQFLSLXP�FXOWHOOL�� XW� H[�HLXV�RSHUDWLRQH�HVW�HVVH�FXOWHOOL�� 6HG� TXDQGR� DOLTXLG�PRYHWXU� GH� QLJUHGLQH� DG� DOEHGLQHP��GLFLWXU� TXRG�QLJUXP�HVW�SULQFLSLXP�LOOLXV�PRWXV��HW�XQLYHUVDOLWHU�RPQH�LG�D�TXR�LQFLSLW�HVVH�PRWXV�GLFLWXU�SULQFLSLXP��WDPHQ�QLJUHGR�QRQ�HVW�LG H[� TXR� FRQVHTXDWXU� HVVH� DOEHGR�� 6HG� FDXVD� VROXP� GLFLWXU� GH� LOOR� SULPR� H[� TXR� FRQVHTXLWXU� HVVH�SRVWHULRULV��XQGH�GLFLWXU�TXRG�FDXVD�HVW�H[�FXLXV�HVVH�VHTXLWXU�DOLXG��(W�LGHR�LOOXG�SULPXP�D�TXR�LQFLSLW�HVVH�PRWXV��QRQ�SRWHVW�GLFL�FDXVD�SHU�VH�HWVL�GLFDWXU�SULQFLSLXP��HW�SURSWHU�KRF�SULYDWLR�SRQLWXU�LQWHU�SULQFLSLD��HW�QRQ�LQWHU�FDXVDV��TXLD�SULYDWLR�HVW�LG�D�TXR�LQFLSLW�JHQHUDWLR��6HG�SRWHVW�HWLDP�GLFL�FDXVD�SHU�DFFLGHQV�� LQTXDQWXP�FRQFLGLW�PDWHULDH�� XW� VXSUD�H[SRVLWXP�HVW��(OHPHQWXP�YHUR�QRQ�GLFLWXU�SURSULH�QLVL� GH� FDXVLV� H[� TXLEXV� HVW� FRPSRVLWLR� UHL�� TXDH� SURSULH� VXQW�PDWHULDOHV��(W� LWHUXP�QRQ�GH�TXDOLEHW�FDXVD�PDWHULDOL��VHG�GH�LOOD�H[�TXD�HVW�SULPD�FRPSRVLWLR��VLFXW�QHF�PHPEUD�HOHPHQWD�VXQW�KRPLQLV��TXLD�PHPEUD�HWLDP�VXQW� FRPSRVLWD� H[�DOLLV�� VHG�GLFLPXV�TXRG� WHUUD�HW�DTXD�VXQW�HOHPHQWD��TXLD�KDHF�QRQ�FRPSRQXQWXU� H[� DOLLV� FRUSRULEXV�� VHG� H[� LSVLV� HVW� SULPD� FRPSRVLWLR� FRUSRUXP� QDWXUDOLXP�� 8QGH�$ULVWRWHOHV�LQ�TXLQWR�0HWDSK��GLFLW�TXRG�HOHPHQWXP�HVW�LG�H[�TXR�FRPSRQLWXU�UHV�SULPR��HW�HVW�LQ�HD��HW�QRQ�GLYLGLWXU�VHFXQGXP�IRUPDP��([SRVLWLR�SULPDH�SDUWLFXODH��H[�TXR�FRPSRQLWXU�UHV�SULPR��SDWHW�SHU�HD�TXDH�GL[LPXV��6HFXQGD�SDUWLFXOD��VFLOLFHW�HW�HVW�LQ�HD��SRQLWXU�DG�GLIIHUHQWLDP�LOOLXV�PDWHULDH�TXDH�H[�WRWR� FRUUXPSLWXU� SHU� JHQHUDWLRQHP�� VLFXW�SDQLV� HVW�PDWHULD� VDQJXLQLV�� VHG�QRQ�JHQHUDWXU� VDQJXLV�QLVL�FRUUXPSDWXU� SDQLV�� XQGH� SDQLV� QRQ� UHPDQHW� LQ� VDQJXLQH�� XQGH� QRQ� SRWHVW� GLFL� SDQLV� HOHPHQWXP�VDQJXLQLV�� 6HG� HOHPHQWD� RSRUWHW� DOLTXR�PRGR�PDQHUH�� FXP�QRQ� FRUUXPSDQWXU�� XW� GLFLWXU� LQ� OLEUR�GH�



*HQHU�� 7HUWLD� SDUWLFXOD�� VFLOLFHW� HW� QRQ� GLYLGLWXU� VHFXQGXP� IRUPDP�� SRQLWXU� DG� GLIIHUHQWLDP� HRUXP�VFLOLFHW�TXDH�KDEHQW�SDUWHV�GLYHUVDV�LQ�IRUPD��LGHVW�LQ�VSHFLH��VLFXW�PDQXV��FXLXV�SDUWHV�VXQW�FDUR�HW�RVVD��TXDH�GLIIHUXQW�VHFXQGXP�VSHFLHP��6HG�HOHPHQWXP�QRQ�GLYLGLWXU�LQ�SDUWHV�GLYHUVDV�VHFXQGXP�VSHFLHP��VLFXW� DTXD�� FXLXV� TXDHOLEHW� SDUV� HVW� DTXD�� 1RQ� HQLP� RSRUWHW� DG� HVVH� HOHPHQWL� XW� QRQ� GLYLGDWXU�VHFXQGXP� TXDQWLWDWHP�� VHG� VXIILFLW� VL� QRQ� GLYLGDWXU� VHFXQGXP� VSHFLHP�� HW� VL� HWLDP� QRQ� GLYLGDWXU��GLFLWXU� HOHPHQWXP�� VLFXW� OLWWHUDH� GLFXQWXU� HOHPHQWD� GLFWLRQXP�� 3DWHW� LJLWXU� TXRG� SULQFLSLXP� TXRGDP�PRGR� LQ� SOXV� KDEHW� VH� TXDP� FDXVD�� HW� FDXVD� LQ� SOXV� TXDP� HOHPHQWXP�� (W� KRF� HVW� TXRG� GLFLW�&RPPHQWDWRU�LQ�TXLQWR�0HWDSK��
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9LVR� LJLWXU� TXRG� TXDWXRU� VXQW� FDXVDUXP� JHQHUD�� VFLHQGXP� HVW� TXRG� QRQ� HVW� LPSRVVLELOH� TXRG�LGHP�KDEHDW�SOXUHV�FDXVDV��XW�LGROXP�FXLXV�FDXVD�HVW�FXSUXP�HW�DUWLIH[��VHG�DUWLIH[�XW�HIILFLHQV��FXSUXP�XW�PDWHULD��1RQ�DXWHP�HVW�LPSRVVLELOH�XW�LGHP�VLW�FDXVD�FRQWUDULRUXP��VLFXW�JXEHUQDWRU�HVW�FDXVD�VDOXWLV�QDYLV� HW� VXEPHUVLRQLV�� VHG� KXLXV� SHU� DEVHQWLDP�� LOOLXV� TXLGHP� SHU� SUDHVHQWLDP�� 6FLHQGXP� HVW� HWLDP�TXRG� SRVVLELOH� HVW� XW� DOLTXLG� LGHP� VLW� FDXVD� HW� FDXVDWXP� UHVSHFWX� HLXVGHP�� VHG� GLYHUVLPRGH�� XW�GHDPEXODWLR�HVW�FDXVD�VDQLWDWLV�XW�HIILFLHQV��VHG�VDQLWDV�HVW�FDXVD�GHDPEXODWLRQLV�XW�ILQLV��GHDPEXODWLR�HQLP� HVW� DOLTXDQGR� SURSWHU� VDQLWDWHP�� (W� HWLDP� FRUSXV� HVW� PDWHULD� DQLPDH�� DQLPD� YHUR� HVW� IRUPD�FRUSRULV�� (IILFLHQV� HQLP� GLFLWXU� FDXVD� UHVSHFWX� ILQLV�� FXP� ILQLV� QRQ� VLW� LQ� DFWX� QLVL� SHU� RSHUDWLRQHP�DJHQWLV��VHG�ILQLV�GLFLWXU�FDXVD�HIILFLHQWLV��FXP�QRQ�RSHUHWXU�QLVL�SHU�LQWHQWLRQHP�ILQLV��8QGH�HIILFLHQV�HVW� FDXVD� LOOLXV� TXRG� HVW� ILQLV�� XW� VLW� VDQLWDV�� QRQ� WDPHQ� IDFLW� ILQHP� HVVH� ILQHP�� HW� LWD� QRQ� HVW� FDXVD�FDXVDOLWDWLV� ILQLV�� LGHVW� QRQ� IDFLW� ILQHP� HVVH� ILQDOHP�� VLFXW�PHGLFXV� IDFLW� VDQLWDWHP� HVVH� LQ� DFWX�� QRQ�WDPHQ�IDFLW�TXRG�VDQLWDV�VLW� ILQLV��)LQLV�DXWHP�QRQ�HVW�FDXVD� LOOLXV�TXRG�HVW�HIILFLHQV��VHG�HVW�FDXVD�XW�HIILFLHQV� VLW� HIILFLHQV�� VDQLWDV� HQLP� QRQ� IDFLW� PHGLFXP� HVVH� PHGLFXP� �HW� GLFR� VDQLWDWHP� TXDH� ILW�RSHUDQWH�PHGLFR��� VHG� IDFLW� XW�PHGLFXV� VLW� HIILFLHQV��8QGH� ILQLV� HVW� FDXVD� FDXVDOLWDWLV� HIILFLHQWLV�� TXLD�IDFLW� HIILFLHQV� HVVH� HIILFLHQV�� VLPLOLWHU� IDFLW� PDWHULDP� HVVH� PDWHULDP�� HW� IRUPDP� HVVH� IRUPDP�� FXP�PDWHULD� QRQ� VXVFLSLDW� IRUPDP�QLVL� SHU� ILQHP�� HW� IRUPD�QRQ�SHUILFLDW�PDWHULDP�QLVL� SHU� ILQHP��8QGH�GLFLWXU�TXRG�ILQLV�HVW�FDXVD�FDXVDUXP��TXLD�HVW�FDXVD�FDXVDOLWDWLV�LQ�RPQLEXV�FDXVLV��0DWHULD�HQLP�GLFLWXU�FDXVD� IRUPDH�� LQTXDQWXP� IRUPD� QRQ� HVW� QLVL� LQ� PDWHULD�� HW� VLPLOLWHU� IRUPD� HVW� FDXVD� PDWHULDH��LQTXDQWXP�PDWHULD�QRQ�KDEHW�HVVH�LQ�DFWX�QLVL�SHU�IRUPDP��0DWHULD�HQLP�HW�IRUPD�GLFXQWXU�UHODWLYH�DG�LQYLFHP�� XW� GLFLWXU� LQ� VHFXQGR�SK\VLFRUXP��'LFXQWXU� HQLP�DG� FRPSRVLWXP� VLFXW�SDUWHV� DG� WRWXP�� HW�VLPSOH[� DG� FRPSRVLWXP�� 6HG� TXLD� RPQLV� FDXVD�� LQTXDQWXP� HVW� FDXVD�� QDWXUDOLWHU� SULRU� HVW� FDXVDWR��VFLHQGXP�TXRG�SULXV�GLFLWXU�GXREXV�PRGLV��XW�GLFLW�$ULVWRWHOHV�LQ�GHFLPRVH[WR�GH�$QLPDO���SHU�TXRUXP�GLYHUVLWDWHP�SRWHVW�DOLTXLG�GLFL�SULXV�HW�SRVWHULXV�UHVSHFWX�HLXVGHP��HW�FDXVD�HW�FDXVDWXP��'LFLWXU�HQLP�DOLTXLG�SULXV�DOWHUR�JHQHUDWLRQH�HW�WHPSRUH��HW�LWHUXP�LQ�VXEVWDQWLD�HW�FRPSOHPHQWR��&XP�HUJR�QDWXUDH�RSHUDWLR�SURFHGDW�DE�LPSHUIHFWR�DG�SHUIHFWXP��HW�DE�LQFRPSOHWR�DG�FRPSOHWXP��LPSHUIHFWXP�HVW�SULXV�SHUIHFWR��VHFXQGXP�JHQHUDWLRQHP�HW�WHPSXV��VHG�SHUIHFWXP�HVW�SULXV�LQ�FRPSOHPHQWR��VLFXW�SRWHVW�GLFL�TXRG� YLU� HVW� DQWH� SXHUXP� LQ� VXEVWDQWLD� HW� FRPSOHPHQWR�� VHG� SXHU� HVW� DQWH� YLUXP� JHQHUDWLRQH� HW�WHPSRUH�� 6HG� OLFHW� LQ� UHEXV� JHQHUDELOLEXV� LPSHUIHFWXP� VLW� SULXV� SHUIHFWR�� HW� SRWHQWLD� SULRU� DFWX��FRQVLGHUDQGR� LQ� DOLTXR� HRGHP�TXRG�SULXV� HVW� LPSHUIHFWXP�TXDP�SHUIHFWXP�� HW� LQ�SRWHQWLD� TXDP� LQ�DFWX��VLPSOLFLWHU�WDPHQ�ORTXHQGR��RSRUWHW�DFWXP�HW�SHUIHFWXP�SULXV�HVVH��TXLD�TXRG�UHGXFLW�SRWHQWLDP�DG� DFWXP�� DFWX� HVW�� HW� TXRG� SHUILFLW� LPSHUIHFWXP�� SHUIHFWXP� HVW�� 0DWHULD� TXLGHP� HVW� SULRU� IRUPD�JHQHUDWLRQH�HW�WHPSRUH��SULXV�HQLP�HVW�FXL�DGYHQLW��TXDP�TXRG�DGYHQLW��)RUPD�YHUR�HVW�SULRU�PDWHULD�SHUIHFWLRQH��TXLD�PDWHULD�QRQ�KDEHW�HVVH�FRPSOHWXP�QLVL�SHU�IRUPDP��6LPLOLWHU�HIILFLHQV�SULRU�HVW�ILQH�JHQHUDWLRQH�HW�WHPSRUH��FXP�DE�HIILFLHQWH�ILDW�PRWXV�DG�ILQHP��VHG�ILQLV�HVW�SULRU�HIILFLHQWH�LQTXDQWXP�HVW�HIILFLHQV��LQ�VXEVWDQWLD�HW�FRPSOHPHQWR��FXP�DFWLR�HIILFLHQWLV�QRQ�FRPSOHDWXU�QLVL�SHU�ILQHP��,JLWXU�LVWDH�GXDH�FDXVDH��VFLOLFHW�PDWHULD�HW�HIILFLHQV��VXQW�SULXV�SHU�YLDP�JHQHUDWLRQLV��VHG�IRUPD�HW�ILQLV�VXQW�SULXV� SHU� YLDP� SHUIHFWLRQLV�� (W� QRWDQGXP� TXRG� GXSOH[� HVW� QHFHVVLWDV�� VFLOLFHW� QHFHVVLWDV� DEVROXWD� HW�QHFHVVLWDV� FRQGLWLRQDOLV�� 1HFHVVLWDV� TXLGHP� DEVROXWD� HVW� TXDH� SURFHGLW� D� FDXVLV� SULRULEXV� LQ� YLDP�



JHQHUDWLRQLV�� TXDH� VXQW� PDWHULD� HW� HIILFLHQV�� VLFXW� QHFHVVLWDV� PRUWLV� TXDH� SURYHQLW� H[� PDWHULD� HW� H[�GLVSRVLWLRQH� FRQWUDULRUXP� FRPSRQHQWLXP�� HW� KDHF� GLFLWXU� DEVROXWD� TXLD� QRQ� KDEHW� LPSHGLPHQWXP��+DHF�HWLDP�GLFLWXU�QHFHVVLWDV�PDWHULDH��1HFHVVLWDV�DXWHP�FRQGLWLRQDOLV�SURFHGLW�D�FDXVLV�SRVWHULRULEXV�LQ�JHQHUDWLRQH��VFLOLFHW�D�IRUPD�HW�ILQH��VLFXW�GLFLPXV�TXRG�QHFHVVDULXP�HVW�HVVH�FRQFHSWLRQHP��VL�GHEHDW�JHQHUDUL�KRPR��HW�LVWD�HVW�FRQGLWLRQDOLV��TXLD�KDQF�PXOLHUHP�FRQFLSHUH�QRQ�HVW�QHFHVVDULXP�VLPSOLFLWHU��VHG�VXE�FRQGLWLRQH��VL�GHEHDW�JHQHUDUL�KRPR��(W�KDHF�GLFLWXU�QHFHVVLWDV�ILQLV��(W�HVW�VFLHQGXP�TXRG�WUHV�FDXVDH�SRVVXQW�LQFLGHUH�LQ�XQXP��VFLOLFHW�IRUPD��ILQLV��HW�HIILFLHQV��VLFXW�SDWHW�LQ�JHQHUDWLRQH�LJQLV��,JQLV�HQLP� JHQHUDW� LJQHP�� HUJR� LJQLV� HVW� FDXVD� HIILFLHQV� LQTXDQWXP� JHQHUDW�� HW� LWHUXP� LJQLV� HVW� IRUPD�LQTXDQWXP� IDFLW� HVVH� DFWX� TXRG� SULXV� HUDW� SRWHQWLD�� HW� LWHUXP� HVW�� ILQLV� LQTXDQWXP� HVW� LQWHQWXP� DE�DJHQWH�HW�LQTXDQWXP�WHUPLQDQWXU�DG�LSVXP�RSHUDWLRQHV�LSVLXV�DJHQWLV��6HG�GXSOH[�HVW�ILQLV��VFLOLFHW�ILQLV�JHQHUDWLRQLV�� HW� ILQLV� UHL� JHQHUDWDH�� VLFXW� SDWHW� LQ� JHQHUDWLRQH� FXOWHOOL�� )RUPD� HQLP� FXOWHOOL� HVW� ILQLV�JHQHUDWLRQLV��VHG�LQFLGHUH��TXRG�HVW�RSHUDWLR�FXOWHOOL��HVW�ILQLV�LSVLXV�JHQHUDWL��VFLOLFHW�FXOWHOOL��)LQLV�DXWHP�JHQHUDWLRQLV�FRQFLGLW�H[�GXDEXV�GLFWLV�FDXVLV�DOLTXDQGR��VFLOLFHW�TXDQGR�ILW�JHQHUDWLR�D�VLPLOL�LQ�VSHFLH��VLFXW�KRPR�JHQHUDW�KRPLQHP��HW�ROLYD�ROLYDP��TXRG�QRQ�SRWHVW�LQWHOOLJL�GH�ILQH�UHL�JHQHUDWDH��6FLHQGXP�DXWHP� TXRG� ILQLV� LQFLGLW� FXP� IRUPD� LQ� LGHP� QXPHUR�� TXLD� LOOXG� LGHP� LQ� QXPHUR� TXRG� HVW� IRUPD�JHQHUDWL� HVW� ILQLV� JHQHUDWLRQLV�� 6HG� FXP� HIILFLHQWH� QRQ� LQFLGLW� LQ� LGHP� QXPHUR�� VHG� LQ� LGHP� VSHFLH��,PSRVVLELOH�HVW�HQLP�XW�IDFLHQV�HW�IDFWXP�VLQW�LGHP�QXPHUR��VHG�SRVVXQW�HVVH�LGHP�VSHFLH��XW�TXDQGR�KRPR� JHQHUDW� KRPLQHP�� KRPR� JHQHUDQV� HW� JHQHUDWXV� VXQW� GLYHUVD� LQ� QXPHUR� VHG� LGHP� LQ� VSHFLH��0DWHULD� DXWHP� QRQ� FRQFLGLW� FXP� DOLLV�� TXLD�PDWHULD�� H[� HR� TXRG� HVW� HQV� LQ� SRWHQWLD�� KDEHW� UDWLRQHP�LPSHUIHFWL��VHG�DOLDH�FDXVDH�FXP�VLQW�DFWX��KDEHQW�UDWLRQHP�SHUIHFWL��SHUIHFWXP�DXWHP�HW�LPSHUIHFWXP�QRQ�FRQFLGXQW�LQ�LGHP��
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9LVR�LJLWXU�TXRG�VLQW�TXDWXRU�FDXVDH��VFLOLFHW�HIILFLHQV��PDWHULDOLV��IRUPDOLV�HW�ILQDOLV��VFLHQGXP�HVW�TXRG�TXDHOLEHW�LVWDUXP�FDXVDUXP�GLYLGLWXU�PXOWLV�PRGLV��'LFLWXU�HQLP�DOLTXLG�FDXVD�SHU�SULXV��HW�DOLTXLG�SHU� SRVWHULXV�� VLFXW� GLFLPXV� TXRG� DUV� HW�PHGLFXV� VXQW� FDXVD� VDQLWDWLV�� VHG� DUV� HVW� FDXVD� SHU� SULXV�� HW�PHGLFXV�SHU�SRVWHULXV�� HW� VLPLOLWHU� LQ� FDXVD� IRUPDOL�� HW� LQ� DOLLV� FDXVLV��(W�QRWD�TXRG�VHPSHU�GHEHPXV�UHGXFHUH� TXDHVWLRQHP� DG� SULPDP� FDXVDP�� XW� VL� TXDHUDWXU�� TXDUH� HVW� LVWH� VDQXV"�'LFHQGXP� HVW�� TXLD�PHGLFXV� VDQDYLW� HW� LWHUXP�� TXDUH�PHGLFXV� VDQDYLW� SURSWHU� DUWHP� VDQDQGL� TXDP� KDEHW�� 6FLHQGXP� HVW�TXRG� LGHP�HVW�GLFWX�FDXVD�SURSLQTXD�TXRG�FDXVD�SRVWHULRU�� HW� FDXVD� UHPRWD�TXRG�FDXVD�SULRU��8QGH�LVWDH�GXDH�GLYLVLRQHV�FDXVDUXP��DOLD�SHU�SULXV��DOLD�SHU�SRVWHULXV��HW�FDXVDUXP�DOLD�UHPRWD��DOLD�SURSLQTXD��LGHP�VLJQLILFDQW��+RF�DXWHP�REVHUYDQGXP�HVW��TXRG�VHPSHU�LOOXG�TXRG�XQLYHUVDOLXV�HVW��FDXVD�UHPRWD�GLFLWXU��TXRG�DXWHP�VSHFLDOLXV��FDXVD�SURSLQTXD��VLFXW�GLFLPXV�TXRG�IRUPD�KRPLQLV�SURSLQTXD�HVW�VXD�GHILQLWLR��VFLOLFHW�DQLPDO�UDWLRQDOH�PRUWDOH��VHG�DQLPDO�HVW�PDJLV�UHPRWD��HW� LWHUXP�VXEVWDQWLD�UHPRWLRU�HVW��2PQLD�HQLP�VXSHULRUD�VXQW�IRUPDH�LQIHULRUXP��(W�VLPLOLWHU�PDWHULD�LGROL�SURSLQTXD�HVW�FXSUXP��VHG�UHPRWD�HVW�PHWDOOXP��HW�LWHUXP�UHPRWLXV�FRUSXV��,WHP�FDXVDUXP�DOLD�HVW�SHU�VH��DOLD�SHU�DFFLGHQV��&DXVD�SHU� VH� GLFLWXU� FDXVD� DOLFXLXV� UHL� LQTXDQWXP� KXLXVPRGL�� VLFXW� DHGLILFDWRU� HVW� FDXVD� GRPXV�� HW� OLJQXP�PDWHULD�VFDPQL��&DXVD�SHU�DFFLGHQV�HVW�LOOD�TXDH�DFFLGLW�FDXVDH�SHU�VH��VLFXW�FXP�GLFLPXV�JUDPPDWLFXV�DHGLILFDW�� *UDPPDWLFXV� HQLP� GLFLWXU� FDXVD� DHGLILFDWLRQLV� SHU� DFFLGHQV�� QRQ� HQLP� LQTXDQWXP�JUDPPDWLFXV��VHG�LQTXDQWXP�DFFLGLW�DHGLILFDWRUL��(W�VLPLOLWHU�HVW�LQ�DOLLV�FDXVLV��,WHP�FDXVDUXP�TXDHGDP�HVW�VLPSOH[��HW�TXDHGDP�FRPSRVLWD��6LPSOH[�FDXVD�GLFLWXU�TXDQGR�VROXP�GLFLWXU�FDXVD�LOOXG�TXRG�SHU�VH�HVW� FDXVD�� YHO� HWLDP� VROXP� LOOXG� TXRG� HVW� SHU� DFFLGHQV�� VLFXW� VL� GLFDPXV� DHGLILFDWRUHP� HVVH� FDXVDP�GRPXV�� HW� VLPLOLWHU� VL� GLFDPXV� PHGLFXP� HVVH� FDXVDP� GRPXV�� &RPSRVLWD� DXWHP� GLFLWXU� TXDQGR�XWUXPTXH� GLFLWXU� FDXVD�� XW� VL� GLFDPXV�� DHGLILFDWRU�PHGLFXV� HVW� FDXVD� GRPXV�� 3RWHVW� HWLDP�GLFL� FDXVD�VLPSOH[��VHFXQGXP�TXRG�H[SRQLW�$YLFHQQD��LOOXG�TXRG�VLQH�DGLXQFWLRQH�DOWHULXV�HVW�FDXVD��VLFXW�FXSUXP�LGROL�� VLQH� DGLXQFWLRQH�HQLP�DOWHULXV�PDWHULDH� H[�FXSUR�ILW� LGROXP��HW� VLFXW�GLFLWXU�TXRG�PHGLFXV� IDFLW�VDQLWDWHP��YHO�TXRG�LJQLV�FDOHIDFLW��&RPSRVLWD�DXWHP�FDXVD�HVW��TXDQGR�RSRUWHW�SOXUD�DGYHQLUH�DG�KRF�TXRG� VLW� FDXVD�� VLFXW� XQXV� KRPR� QRQ� HVW� FDXVD�PRWXV� QDYLV�� VHG�PXOWL�� HW� VLFXW� XQXV� ODSLV� QRQ� HVW�
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6FLHQGXP�HVW�HWLDP�TXRG�ORTXHQGR�GH�SULQFLSLLV�LQWULQVHFLV��VFLOLFHW�PDWHULD�HW�IRUPD��VHFXQGXP�FRQYHQLHQWLDP� SULQFLSLDWRUXP� HW� GLIIHUHQWLDP� HVW� FRQYHQLHQWLD� HW� GLIIHUHQWLD� SULQFLSLRUXP�� TXDHGDP�HQLP� VXQW� LGHP� QXPHUR�� VLFXW� 6RFUDWHV� HW� KLF� KRPR� GHPRQVWUDWR� 6RFUDWH�� TXDHGDP� VXQW� GLYHUVD�QXPHUR� HW� VXQW� LGHP� LQ� VSHFLH�� XW� 6RFUDWHV� HW� 3ODWR�� TXL�� OLFHW� FRQYHQLDQW� LQ� VSHFLH� KXPDQD�� WDPHQ�GLIIHUXQW� QXPHUR�� 4XDHGDP� DXWHP� GLIIHUXQW� VSHFLH�� VHG� VXQW� LGHP� JHQHUH�� VLFXW� KRPR� HW� DVLQXV�FRQYHQLXQW�LQ�JHQHUH�DQLPDOLV��TXDHGDP�DXWHP�VXQW�GLYHUVD�LQ�JHQHUH��VHG�VXQW�LGHP�VROXP�VHFXQGXP�DQDORJLDP��VLFXW�VXEVWDQWLD�HW�TXDQWLWDV��TXDH�QRQ�FRQYHQLXQW�LQ�DOLTXR�JHQHUH��VHG�FRQYHQLXQW�VROXP�VHFXQGXP�DQDORJLDP��FRQYHQLXQW�HQLP�LQ�HR�VROXP�TXRG�HVW�HQV��(QV�DXWHP�QRQ�HVW�JHQXV��TXLD�QRQ�SUDHGLFDWXU� XQLYRFH�� VHG� DQDORJLFH�� $G� KXLXV� LQWHOOLJHQWLDP� VFLHQGXP� HVW�� TXRG� WULSOLFLWHU� DOLTXLG�SUDHGLFDWXU� GH� SOXULEXV�� XQLYRFH�� DHTXLYRFH� HW� DQDORJLFH�� 8QLYRFH� SUDHGLFDWXU� TXRG� SUDHGLFDWXU�VHFXQGXP�LGHP�QRPHQ�HW�VHFXQGXP�UDWLRQHP�HDPGHP��LGHVW�GHILQLWLRQHP��VLFXW�DQLPDO�SUDHGLFDWXU�GH�KRPLQH�HW�GH�DVLQR��8WUXPTXH�HQLP�GLFLWXU�DQLPDO��HW�XWUXPTXH�HVW�VXEVWDQWLD�DQLPDWD�VHQVLELOLV��TXRG�HVW�GHILQLWLR�DQLPDOLV��$HTXLYRFH�SUDHGLFDWXU��TXRG�SUDHGLFDWXU�GH�DOLTXLEXV�VHFXQGXP�LGHP�QRPHQ��HW�VHFXQGXP�GLYHUVDP�UDWLRQHP�� VLFXW� FDQLV�GLFLWXU�GH� ODWUDELOL�HW�GH�FDHOHVWL��TXDH�FRQYHQLXQW�VROXP� LQ�QRPLQH�� HW� QRQ� LQ� GHILQLWLRQH� VLYH� VLJQLILFDWLRQH�� LG� HQLP�TXRG� VLJQLILFDWXU�SHU�QRPHQ�� HVW� GHILQLWLR��VLFXW� GLFLWXU� LQ� TXDUWR� 0HWDSK�� $QDORJLFH� GLFLWXU� SUDHGLFDUL�� TXRG� SUDHGLFDWXU� GH� SOXULEXV� TXRUXP�UDWLRQHV�GLYHUVDH�VXQW�VHG�DWWULEXXQWXU�XQL�DOLFXL�HLGHP��VLFXW�VDQXP�GLFLWXU�GH�FRUSRUH�DQLPDOLV�HW�GH�XULQD� HW� GH� SRWLRQH�� VHG� QRQ� H[� WRWR� LGHP� VLJQLILFDW� LQ� RPQLEXV��'LFLWXU� HQLP�GH� XULQD� XW� GH� VLJQR�VDQLWDWLV��GH�FRUSRUH�XW�GH�VXELHFWR��GH�SRWLRQH�XW�GH�FDXVD��VHG�WDPHQ�RPQHV�LVWDH�UDWLRQHV�DWWULEXXQWXU�XQL� ILQL�� VFLOLFHW� VDQLWDWL�� $OLTXDQGR� HQLP� HD� TXDH� FRQYHQLXQW� VHFXQGXP� DQDORJLDP�� LG� HVW� LQ�SURSRUWLRQH�YHO�FRPSDUDWLRQH�YHO�FRQYHQLHQWLD��DWWULEXXQWXU�XQL�ILQL��VLFXW�SDWHW�LQ�SUDHGLFWR�H[HPSOR��DOLTXDQGR�XQL�DJHQWL��VLFXW�PHGLFXV�GLFLWXU�HW�GH�HR�TXL�RSHUDWXU�SHU�DUWHP�HW�GH�HR�TXL�RSHUDWXU�VLQH�DUWH�� XW� YHWXOD�� HW� HWLDP� GH� LQVWUXPHQWLV�� VHG� SHU� DWWULEXWLRQHP� DG� XQXP� DJHQV�� TXRG� HVW�PHGLFLQD��DOLTXDQGR�DXWHP�SHU�DWWULEXWLRQHP�DG�XQXP�VXELHFWXP��VLFXW�HQV�GLFLWXU�GH�VXEVWDQWLD��GH�TXDOLWDWH�HW�TXDQWLWDWH�HW�DOLLV�SUDHGLFDPHQWLV��1RQ�HQLP�H[�WRWR�HVW�HDGHP�UDWLR�TXD�VXEVWDQWLD�HVW�HQV��HW�TXDQWLWDV��HW�DOLD��VHG�RPQLD�GLFXQWXU�H[�HR�TXRG�DWWULEXXQWXU�VXEVWDQWLDH��TXRG�HVW�VXELHFWXP�DOLRUXP��(W�LGHR�HQV�GLFLWXU�SHU�SULXV�GH�VXEVWDQWLD��HW�SHU�SRVWHULXV�GH�DOLLV��(W� LGHR�HQV�QRQ�HVW�JHQXV�VXEVWDQWLDH�HW�TXDQWLWDWLV�� TXLD� QXOOXP� JHQXV� SUDHGLFDWXU� SHU� SULXV� HW� SRVWHULXV� GH� VXLV� VSHFLHEXV�� VHG� SUDHGLFDWXU�DQDORJLFH�� (W� KRF� HVW� TXRG� GL[LPXV� TXRG� VXEVWDQWLD� HW� TXDQWLWDV� GLIIHUXQW� JHQHUH�� VHG� VXQW� LGHP�DQDORJLD�� (RUXP� LJLWXU� TXDH� VXQW� LGHP� QXPHUR�� IRUPD� HW� PDWHULD� VXQW� LGHP� QXPHUR�� XW� 7XOOLL� HW�&LFHURQLV�� (RUXP� DXWHP� TXDH� VXQW� LGHP� LQ� VSHFLH� GLYHUVD� QXPHUR�� HWLDP�PDWHULD� HW� IRUPD� QRQ� HVW�HDGHP� QXPHUR�� VHG� VSHFLH�� VLFXW� 6RFUDWLV� HW� 3ODWRQLV�� (W� VLPLOLWHU� HRUXP� TXDH� VXQW� LGHP� JHQHUH�� HW�SULQFLSLD�VXQW�LGHP�JHQHUH��XW�DQLPD�HW�FRUSXV�DVLQL�HW�HTXL�GLIIHUXQW�VSHFLH��VHG�VXQW�LGHP�JHQHUH��(W�VLPLOLWHU� HRUXP� TXDH� FRQYHQLXQW� VHFXQGXP� DQDORJLDP� WDQWXP�� SULQFLSLD� VXQW� HDGHP� VHFXQGXP�DQDORJLDP� WDQWXP�� VLYH�SURSRUWLRQHP��0DWHULD� HQLP�HW� IRUPD�HW�SULYDWLR�� VLYH�SRWHQWLD�HW�DFWXV�� VXQW�SULQFLSLD�VXEVWDQWLDH�HW�DOLRUXP�JHQHUXP��7DPHQ�PDWHULD�VXEVWDQWLDH�HW�TXDQWLWDWLV��HW�VLPLOLWHU�IRUPD�HW�
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