


$QRQ\PXV 6W� *DOOHQVLV �&��� RQ &DWHJRULHV �
$Q (GLWLRQ

+HLQH +DQVHQ


7KLV LV DQRWKHU LQVWDOPHQW LQ D VHULHV RI HGLWLRQV RI SKLORVRSKLFDO WH[WV
GHDOLQJ ZLWK $ULVWRWOH·V FDWHJRU\ RI UHODWLRQ�� 7KH WH[W HGLWHG LV D VKRUW
H[FHUSW IURP DQ DQRQ\PRXV WZHOIWK�FHQWXU\ FRPPHQWDU\ RQ $ULVWRWOH·V
&DWHJRULHV IRXQG LQ D PDQXVFULSW KHOG LQ 6W *DOO �PV 6DQNW *DOOHQ�
6WLIWVELEOLRWKHN �����

�� 7KH &RPPHQWDU\ �&���
7KH VPDOO PDQXVFULSW FRQWDLQV D FROOHFWLRQ RI VL[ FRPPHQWDULHV RQ
3RUSK\U\� $ULVWRWOH DQG %RHWKLXV� 7KH FROOHFWLRQ KDV EHHQ GHVFULEHG E\
*UDEPDQQ�� 7KH FRQWHQWV DUH WKH IROORZLQJ��


, ZRXOG OLNH WR WKDQN 6WHQ (EEHVHQ IRU KLV FRPPHQWV�
�)RU DQ LQWURGXFWLRQ WR PHGLHYDO WKLQNLQJ DERXW UHODWLRQV �DQG WKH LVVXHV GLVFXVVHG EH�

ORZ�� VHH +HLQH +DQVHQ� ·5HODWLRQV�· LQ 7KH 5RXWOHGJH &RPSDQLRQ WR 0HGLHYDO 3KLORVRSK\� HG�
5� &URVV DQG -7 3DDVFK �1HZ <RUN� ������ ��²����

�0DUWLQ *UDEPDQQ� ¶%HDUEHLWXQJHQ XQG $XVOHJXQJHQ GHU DULVWRWHOLVFKHQ /RJLN DXV
GHU =HLW YRQ 3HWHU $EDHODUG ELV 3HWUXV +LVSDQXV� 0LWWHLOXQJHQ DXV +DQGVFKULIWHQ GHXW�
VFKHU %LEOLRWKHNHQ· �%HUOLQ� ������ ��²��� 5HSU� LQ 0DUWLQ *UDEPDQQ� *HVDPPHOWH
$NDGHPLHDEKDQGOXQJHQ �3DGHUERUQ� ������ ����²�����

�)RU WKH FRPPHQWDULHV RQ 3RUSK\U\ DQG $ULVWRWOH� , XVH WKH DOSKD�QXPHULF ODEHOV RI
-RKQ 0DUHQERQ·V ZRUNLQJ FDWDORJXH RI HDUO\ PHGLHYDO FRPPHQWDULHV WR WKHVH WH[WV �¶0H�
GLHYDO /DWLQ &RPPHQWDULHV DQG *ORVVHV RQ $ULVWRWHOLDQ /RJLFDO 7H[WV� %HIRUH F� ���� $�'��·
LQ *ORVVHV DQG &RPPHQWDULHV RQ $ULVWRWHOLDQ /RJLFDO 7H[WV� HG� &� %XUQHWW �/RQGRQ� ������ ��²
���� 5HSU� ZLWK DGGHQGD LQ -RKQ 0DUHQERQ� $ULVWRWHOLDQ /RJLF� 3ODWRQLVP DQG WKH &RQWH[W RI
(DUO\ 0HGLHYDO 3KLORVRSK\ LQ WKH :HVW �$OGHUVKRW� ������ 8SGDWHG YHUVLRQ RI WKH FDWDORJXH
RI FRPPHQWDULHV RQ WKH &DWHJRULHV LQ ¶7KH 7UDGLWLRQ RI 6WXG\LQJ WKH &DWHJRULHV LQ WKH HDUO\
0LGGOH $JHV �XQWLO ������ $ UHYLVHG ZRUNLQJ FDWDORJXH RI JORVVHV� FRPPHQWDULHV DQG WUHD�
WLVHV�· LQ $ULVWRWOH·V &DWHJRULHV LQ WKH %\]DQWLQH� $UDELF DQG /DWLQ 7UDGLWLRQV� HG� 6� (EEHVHQ� -�
0DUHQERQ DQG 3� 7KRP �&RSHQKDJHQ� ������ ���²���� )RU WKH FRPPHQWDULHV RQ %RHWKLXV� ,
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��� &RPPHQWDU\ RQ 3RUSK\U\·V ,VDJRJH >3��@� SS� �²�

��� &RPPHQWDU\ RQ $ULVWRWOH·V &DWHJRULHV >&��@� SS� �²���

��� &RPPHQWDU\ RQ $ULVWRWOH·V 3HULKHUPHQHLDV >+��@� SS� ��²��

��� &RPPHQWDU\ RQ %RHWKLXV· 'H GLYLVLRQH >'�@� SS� ��²��

��� &RPPHQWDU\ RQ %RHWKLXV· 'H V\OORJLVPLV FDWHJRULFLV >6&�@� SS� ��²��

��� &RPPHQWDU\ RQ %RHWKLXV·'H V\OORJLVPLV K\SRWKHWLFLV >6+�@� SS� ��²��

$ FRPPRQ� DQG QRWHZRUWK\� IHDWXUH RI WKH FRPPHQWDULHV LQ WKH FRO�
OHFWLRQ LV WKHLU IRUP� WKH\ FRQVLVW VROHO\ LQ WKH GLVFXVVLRQ RI D VHULHV RI
TXHVWLRQV�REMHFWLRQV WR WKH DXWKRULWDWLYH WH[WV� $QRWKHU FRPPRQ IHDWXUH
LV WKDW WKH\ DUH TXLWH VKRUW� DV LV PDGH H[SOLFLW LQ WKH WLWOHV RI VHYHUDO RI
WKHP� ,QFLSLXQW GH &DWHJRULLV SDXFD �S� ��� 3DXFD GH 3HULHUPLQLLV �S� ���� 'H
OLEUR 'LYLVLRQXP SDUXP �S� ���� 7KH VHFRQG IHDWXUH WR VRPH H[WHQW IDOOV RXW
RI WKH ÀUVW� E\ QRW ERWKHULQJ ZLWK DQ\ IRUP RI LQWURGXFWLRQ WR RU OLWHUDO
H[SRVLWLRQ�SDUDSKUDVH�JORVVLQJ RI WKH DXWKRULWDWLYH WH[W� PXFK LQN DQG
SDUFKPHQW LV VDYHG FRPSDUHG WR D W\SLFDO WZHOIWK�FHQWXU\ FRPPHQWDU\�
)XUWKHUPRUH� WKHUH DUH VHYHUDO DYRZDOV WKDW QR DWWHPSW LV PDGH DW EHLQJ
FRPSUHKHQVLYH ZLWK UHJDUG WR WKH VHOHFWLRQ RI TXHVWLRQV GLVFXVVHG� )RU
H[DPSOH� LQ WKH FRPPHQWDU\ RQ 3RUSK\U\� WKH FRPPHQWDWRU H[SOLFLWO\
VD\V� TXDHVWLRQHV TXDV %RHWKLXV LQ FRPPHQWR HW PRYHW HW VROYLW DSSRQHUH QRQ
FXUDYL �S� ��� DQG LQ WKH FRPPHQWDU\ RQ WKH &DWHJRULHV� ZH DUH WROG WKDW�
PXOWD SURSWHU IDVWLGLXP OHFWRUXP SUDHWHUHR� YHUXP PLKL EHQLYROL GHEHQW HVVH
�S� ���� ,W LV SRVVLEOH� SHUKDSV� WKDW WKHVH DUH QRW FRPPHQWDULHV VR PXFK DV
H[FHUSWV RI FRPPHQWDULHV� (LWKHU ZD\� RI WKRVH LQ WKH FROOHFWLRQ� WKH RQH
RQ WKH &DWHJRULHV LV WKH PRVW VXEVWDQWLDO�

XVH WKH ODEHOV HPSOR\HG E\ <XNLR ,ZDNXPD LQ KLV VWLOO XQSXEOLVKHG OLVWV RI WZHOIWK�FHQWXU\
FRPPHQWDULHV RQ WKHVH ZRUNV� 1RWH WKDW WKH WZR VPDOO ORJLFDO WUHDWLVHV ZKLFK *UDEPDQQ
�¶%HDUEHLWXQJHQ·� ��� LGHQWLÀHV RQ S� �� DQG S� �� DUH LQ IDFW WKH FRPPHQWV RQ WKH ÀQDO
FKDSWHUV RI $ULVWRWOH·V &DWHJRULHV� 7KH HUURU LV WDFLWO\ FRUUHFWHG LQ 0DUHQERQ·V FDWDORJXH�

�1RWH WKDW WKH WZR VPDOO ORJLFDO WUHDWLVHV ZKLFK *UDEPDQQ �¶%HDUEHLWXQJHQ·� ��� LGHQWL�
ÀHV RQ S� �� DQG S� �� DUH LQ IDFW WKH FRPPHQWV RQ WKH ÀQDO FKDSWHUV RI $ULVWRWOH·V&DWHJRULHV�
7KH HUURU LV WDFLWO\ FRUUHFWHG LQ 0DUHQERQ·V FDWDORJXH�
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�� 7KH &RPPHQWV RQ &DWHJRULHV �
,W LV� DV LW WXUQV RXW� LQ WKH FRPPHQWV RQ FKDSWHU � WKDW WKH DXWKRU FODLPV
WR VNLS PXFK IRU WKH EHQHÀW RI WKH UHDGHU� DQG WKH GLVFXVVLRQ RI WKLV
SDUWLFXODU FDWHJRU\ LV LQGHHG YHU\ VKRUW� )LYH TXHVWLRQV�SUREOHPV LQ WRWDO
DUH EULHÁ\ GLVFXVVHG�

�4�� $UH WKLV IDWKHU DQG WKLV VRQ UHODWLYHV"

�4�� :KDW NLQG RI KLJKHVW JHQXV RU FDWHJRU\ LV WRZDUG VRPHWKLQJ"

�4�� :KDW DUH WKH VSHFLHV RI WKLV KLJKHVW JHQXV"

�4�� +RZ FDQ $ULVWRWOH FODLP WKDW WKH REMHFW RI NQRZOHGJH �VFLELOH� LV SULRU
WR NQRZOHGJH RQ WKH JURXQGV WKDW NQRZOHGJH GRHV QRW FDUU\ WKH RE�
MHFW RI NQRZOHGJH WR GHVWUXFWLRQ ��E��²���"

�4�� $ULVWRWOH·V FODLP WKDW ¶LQ IHZ RU QR FDVHV ZLOO RQH ÀQG WKDW NQRZOHGJH
LV SURGXFHG DW WKH VDPH WLPH DV WKH REMHFW RI NQRZOHGJH¶ ��E��²���
DSSHDUV WR EH IDOVH�

2I WKHVH TXHVWLRQV� �4�� UHFHLYHV WKH PRVW VXVWDLQHG WUHDWPHQW� DQG LW LV�
DORQJ ZLWK WKH UHODWHG �4��� DOVR WKH PRVW LQWHUHVWLQJ SDUW RI WKH GLVFXVVLRQ
RI WKLV FDWHJRU\�

7KH LVVXH WKDW �4�� FRQFHUQV ZDV DOVR WKH FHQWUDO LVVXH LQ WKH SUHYLRXV
LQVWDOPHQW LQ WKLV VHULHV �D PLG�WKLUWHHQWK�FHQWXU\ FRPPHQWDU\ RQ WKH &D�
WHJRULHV�� ZKDW H[DFWO\ LV WKH FDWHJRU\ WKDW $ULVWRWOH WUHDWV LQ FKDSWHU �"� 2U
WR SXW LW LQ RWKHU ZRUGV� KRZ H[DFWO\ DUH ZH WR XQGHUVWDQG WKH SUHSRVLWLR�
QDO SKUDVH WRZDUG VRPHWKLQJ �*U� օנքܠ ևվ� /DW� DG DOLTXLG� WKDW $ULVWRWOH XVHV
WR GHVLJQDWH WKLV FDWHJRU\� &�� FDQYDVVHV WKUHH SRVLWLRQV�

�3�� $G DOLTXLG  5HODWLR

�3�� $G DOLTXLG  5HODWLYXP

�3�� $G DOLTXLG  5HODWLYD

(DFK RI WKHVH SRVLWLRQV LQYROYHV D FHUWDLQ FRQFHSWLRQ RI WKH JHQHULF
VWUXFWXUH RI WKH FDWHJRU\� 7KH\ PD\ EH LOOXVWUDWHG DV IROORZV� )LUVW� �3���

�+HLQH +DQVHQ� ¶$QRQ\PXV 'RPXV 3HWUL ��� RQ &DWHJRULHV �� $Q (GLWLRQ�· &,0$*/ ��
������� ���²���� DW ���²���

&DKLHUV GH O·,QVWLWXW GX 0R\HQ�ÇJH *UHF HW /DWLQ� 1R� �� ����



���

5HODWLR

3DWHUQLWDV )LOLDWLR ���

+HUH WKH KLJKHVW JHQXV LV UHODWLRQ DQG LWV VSHFLHV DUH LWHPV VXFK DV
SDWHUQLW\ DQG ÀOLDWLRQ� &�� UHMHFWV WKLV SRVLWLRQ E\ DQ DUJXPHQW H[ DXFWRUL�
WDWH�

�3��� LQ FRQWUDVW� UHSODFHV WKH DEVWUDFW UHODWLRQ ZLWK WKH FRQFUHWH UHODWLYH
DV WKH KLJKHVW JHQXV� 7KLV YLHZ PD\ EH FRQVWUXHG� WKH DXWKRU VD\V� LQ WZR
ZD\V� 7KH ÀUVW� �3�D�� OLNH WKLV �ZKHUH WKH FRUUHODWLYHV VXSHULRU DQG LQIHULRU
FRQVWLWXWH WZR VHSDUDWH VSHFLHV��

5HODWLYXP

3UDHODWXP 6XEGLWXP ���

7KLV YLHZ LV UHMHFWHG RQ WKH EDVLV WKDW FRUUHODWLYHV DUH PXWXDOO\ GHSHQGHQW
RQ HDFK RWKHU IRU WKHLU H[LVWHQFH� 7KH\ GR QRW� DV WKH FRPPHQWDWRU SXWV LW�
VXEVLVW SHU VH DQG VR FDQQRW FRQVWLWXWH WZR VHSDUDWH VSHFLHV� 7KLV OHDYHV
WKH VHFRQG FRQVWUXDO� �3�E�� �ZKHUH WKH FRUUHODWLYHV FRQVWLWXWH D VLQJOH
VSHFLHV���

5HODWLYXP

3UDHODWXP�VXEGLWXP ���

�1RWH WKDW WKLV FRQVWUXDO LV FORVHU WR WKH SDVVDJH LQ 3ULVFLDQ �,QVWLWXWLRQHV JUDPPDWLFDH
;9,,,� ��� IURP ZKLFK� GHVSLWH WKH GLIIHUHQFH LQ WHUPLQRORJ\� WKH GHEDWH KHUH VHHPV WR GH�
ULYH� 3ULVFLDQ LV WKHUH UHOD\LQJ D *UHHN GLVWLQFWLRQ EHWZHHQ UHODWLYHV ZKLFK DUH DHTXLSDUDQWLD
�*U� �׊նրܠֆփב DQG UHODWLYHV ZKLFK DUH VXELHFWD YHO VXSHUSRVLWD �*U� ��ևնנնցնշպշռտܠ֯ 7KH WHU�
PLQRORJ\ �SUDHODWXP� VXEGLWXP� WKDW &�� XVHV ZLWK UHVSHFW WR WKLV ODWWHU W\SH RI UHODWLYHV ³
ZKLFK DUH� LQ HIIHFW� WKRVH WKDW DUH UHODWLYH LQ YLUWXH RI DV\PPHWULFDO UHODWLRQV³ LV IRXQG DO�
VR LQ WKH QRWH LQ PV 3DULV %Q)� ODW� ����� HGLWHG LQ $SSHQGL[ $� 7KH PDUJLQDOLD LQ WKH 6DQNW
*DOOHQ PDQXVFULSW HGLWHG LQ $SSHQGL[ % XVH D GHULYHG FRPELQDWLRQ �SUDHODWLR� VXELHFWLR��
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&�� UHMHFWV WKLV FRQVWUXDO E\ DUJXLQJ EULHÁ\ WKDW \RX FDQQRW KHUH
SUHGLFDWH WKH JHQXV RI LWV VSHFLHV �WKH SUHGLFDWLRQ ·SUDHODWXP HW VXEGLWXP
HVW UHODWLYXP· LV� KH FODLPV� IDOVH� QRU FDQ \RX SUHGLFDWH WKH VSHFLHV RI LWV
FDWHJRULDO LQIHULRUV �WKH SUHGLFDWLRQ ·GRPLQXV HW VHUYXV HVW SUDHODWXV HW
VXEGLWXV· LV DOVR� KH FODLPV� IDOVH�� ,QVWHDG� KH RSWV IRU �3��� ZKHUH WKH
SOXUDO UHODWLYHV UHSODFHV WKH VLQJXODU UHODWLYH DV WKH KLJKHVW JHQXV�

5HODWLYD

5HIHUXQWXU
SHU FDVXP

5HIHUXQWXU
SHU JHQLWLYXP

&RQYHUWXQWXU
HRGHP FDVX

SDWHU HW ÀOLXV
���

&RQYHUWXQWXU
GLYHUVR FDVX

5HIHUXQWXU
SHU GDWLYXP

5HIHUXQWXU
SHU DEODWLYXP

5HIHUXQWXU
VLQH FDVX

+H VXSSRUWV WKLV YLHZ E\ D WDFLW TXRWDWLRQ IURP %RHWKLXV· FRPPHQ�
WDU\ RQ WKH &DWHJRULHV ����D� WR WKH HIIHFW WKDW LQ FRQWUDVW WR LWHPV EHORQJLQJ
WR RWKHU FDWHJRULHV� LWHPV EHORQJLQJ WR WKH FDWHJRU\ RI WRZDUG VRPHWKLQJ
FDQQRW EH FRPSUHKHQGHG VLQJXODUO\ EXW RQO\ LQ SDLUV� ZKLFK LV ZK\
$ULVWRWOH XVHV D YHUE LQ WKH SOXUDO �GLFXQWXU� LQ KLV GHVFULSWLRQV RI WKHVH
LWHPV�� 7KH YLHZ� LW LV ZRUWK QRWLQJ� LQYROYHV WKH FODLP WKDW WKH LQGLYLGXDOV
LQ WKLV FDWHJRU\ DUH FRUUHODWLYH SDLUV �IDWKHU DQG VRQ LV WKH H[DPSOH JLYHQ��

�%RHWKLXV� LQ WXUQ� LV GUDZLQJ RQ D WUDGLWLRQ DPRQJ WKH *UHHN FRPPHQWDWRUV WKDW JRHV
EDFN� DFFRUGLQJ WR 6LPSOLFLXV �LQ &DW� ������²�������� WR IROORZHUV RI $FKDLFXV DQG 6RWLRQ�
D SDLU RI 3HULSDWHWLFV ZKR ZHUH DFWLYH� LW VHHPV� LQ WKH ÀUVW RU VHFRQG FHQWXU\ $' �VHH 3DXO
0RUDX[� 'HU $ULVWRWHOLVPXV EHL GHQ *ULHFKHQ� YRO� � �%HUOLQ� ������ ���²����
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�� $ 1RWH LQ PV 3DULV %Q)� ODW� �����
7KH VDPH WKUHH RYHUDOO SRVLWLRQV DUH IRXQG LQ WKH VDPH RUGHU LQ D QRWH
ZULWWHQ RQ D VPDOO VOLS LQVHUWHG LQ PV 3DULV %Q)� ODW� ����� �SUHYLRXVO\
6DLQW�*HUPDLQ�GHV�3UpV ����� ROLP ����� D FRPSRVLWH PDQXVFULSW FRQ�
WDLQLQJ LQ RQH RI LWV VHYHUDO SDUWV �II� ���²���� D QXPEHU RI ORJLFDO WH[WV
DQG QRWHV IURP WKH WZHOIWK FHQWXU\�� ,Q WKLV QRWH� ZKLFK LV HGLWHG EHORZ
LQ $SSHQGL[ $� DOO WKUHH SRVLWLRQV DUH DVFULEHG WR TXLGDP� 7KH ÀUVW
WZR SRVLWLRQV DUH DOVR UHMHFWHG WKHUH� DOWKRXJK ZLWK VRPHZKDW GLIIHUHQW
FRXQWHU�DUJXPHQWV� 7KH WKLUG SRVLWLRQ LV PHUHO\ SUHVHQWHG ZLWKRXW
FRXQWHU�DUJXPHQWV� DQG LQGHHG UHDGV OLNH D VKRUW VXPPDU\ RI WKH SRVLWLRQ
HPEUDFHG E\ &�� �ZLWK VRPH PLQRU DGGLWLRQV ZLWK UHJDUG WR WKH VSHFLHV
FRQWDLQHG LQ WKH FDWHJRU\�� 7KHUH LV SUHVXPDEO\ VRPH OHVV WKDQ LQFLGHQWDO
FRQQHFWLRQ EHWZHHQ WKH WZR GLVFXVVLRQV� EXW LW LV QRW HQWLUHO\ FOHDU ZKDW LW
LV� &HUWDLQO\� WKH ZD\ WKH WKLUG SRVLWLRQ LV SUHVHQWHG LQ WKH 3DULVLDQ QRWH
VXJJHVWV WKDW WKH DXWKRU LV DGDSWLQJ VRPH VRXUFH� EXW WKH GLIIHUHQFHV LQ
WKH FRXQWHU�DUJXPHQWV WR WKH ÀUVW WZR SRVLWLRQV VXJJHVW WKDW WKLV VRXUFH
LV QRW &��³DW OHDVW QRW DV IRXQG LQ WKH 6W *DOO PDQXVFULSW� 7KH\ DUH�
SHUKDSV� UDWKHU GUDZLQJ RQ D FRPPRQ VRXUFH DW RQH RU VHYHUDO UHPRYHV�
7KH 3DULVLDQ QRWH LV GDWHG� RQ SDODHRJUDSKLFDO JURXQGV� WR FD� ���� E\
,ZDNXPD�� *LYHQ WKHLU FRQQHFWLRQ� D URXJKO\ VLPLODU GDWH VHHPV OLNHO\
IRU WKH 6W *DOO PDWHULDO�

2QH LQWHUHVWLQJ GLIIHUHQFH EHWZHHQ WKLV QRWH DQG &�� LV WKDW WKH QRWH
JLYHV WZR FRQVWUXDOV� QRW RI �3��� EXW RI �3��� ,Q DGGLWLRQ WR �3�� DV LW ZDV
LOOXVWUDWHG DERYH� WKH QRWH WKXV RIIHUV �3�E��

�)RU WKH PRVW UHFHQW GHVFULSWLRQ RI WKH UHOHYDQW SDUW RI WKLV PDQXVFULSW ZLWK UHIHUHQFHV
WR SUHYLRXV GLVFXVVLRQV� VHH <XNLR ,ZDNXPD� ·3VHXGR�5DEDQXV VXSHU 3RUSK\ULXP �3���·
$UFKLYHV G·+LVWRLUH 'RFWULQDOH HW /LWWpUDLUH GX 0R\HQ ÇJH �� ������� ��²���� DW ��²��� 7KH
SUHVHQW QRWH LV OLVWHG DV LWHP ���� LQ ,ZDNXPD·V WDEOH RI FRQWHQWV �QRWH WKDW DQ HUURU VHHPV
WR KDYH FUHSW LQ ZLWK UHJDUG WR WKH IROLR QXPEHU� LQVWHDG RI ·I� ���Y· UHDG ·I� ���Y· RQ WKH
ÀUVW OLQH RI SDJH ����

�,ZDNXPD� ·3VHXGR�5DEDQXV·� �� �VHH DOVR LELG�� ��Q����
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5HODWLR

+DELWXGR
LQWHU

SDWUHP HW ÀOLXP

���

:KHUH RQ �3�� D JLYHQ SDLU RI FRQYHUVHV ZHUH VHHQ DV WZR VHSDUDWH
VSHFLHV RI UHODWLRQ� �3�E� SRVLWV RQO\ RQH VSHFLHV LQ HDFK VXFK FDVH�
VRPHWKLQJ DNLQ� VHHPLQJO\� WR ZKDW ZH QRZDGD\V� IROORZLQJ .LW )LQH� FDOO
D QHXWUDO UHODWLRQ� DQ DGLUHFWLRQDO UHODWLRQDO OLQN �KDELWXGR� EHWZHHQ �LQWHU�
WKH UHODWD�� 6XFK D YLHZ LV VXUSULVLQJ DQG UDUH LQ D PHGLHYDO FRQWH[W� DQG
WKH QRWH GXO\ GLVPLVVHV LW �LQWHUHVWLQJO\ HQRXJK� LW GRHV VR E\ PHDQV RI
DQ LQÀQLWH UHJUHVV DUJXPHQW UHO\LQJ RQ $ULVWRWOH·V UHYLVHG GHÀQLWLRQ RI
WRZDUG VRPHWKLQJ LQ &DWHJRULHV ���D��²�����

$QRWKHU LQWHUHVWLQJ GLIIHUHQFH EHWZHHQ WKH QRWH DQG &�� LV WKDW LQ WKH
QRWH �3�� DQG �3�D� DUH ERWK UHMHFWHG RQ WKH EDVLV RI D SDVVDJH LQ %RHWKLXV·
'H GLYLVLRQH ���E� ZKLFK LV WDNHQ WR VWDWH WKDW LWHPV LQ WKLV FDWHJRU\ ODFN
VXEVWDQWLDO GLIIHUHQWLDH� 7KXV� SDWHUQLW\ DQG ÀOLDWLRQ FDQQRW FRQVWLWXWH WZR
VHSDUDWH VSHFLHV� VLQFH WKH\ GR QRW KDYH D VXEVWDQWLDO GLIIHUHQWLD E\ ZKLFK
WKH\ GLIIHU� 7KH LQYRFDWLRQ RI WKLV SDVVDJH LV QRWHZRUWK\ LQ VR IDU DV LQ WKH
HDUO\ WKLUWHHQWK FHQWXU\ 1LFKRODV RI 3DULV H[SOLFLWO\ UHIHUV WR LW SUHFLVHO\ LQ
KLV DUJXPHQW IRU D SRVLWLRQ UHVHPEOLQJ �3�E��� 7KHUH VHHPV WR EH KHUH� LQ

�.LW )LQH� ¶1HXWUDO 5HODWLRQV�· 7KH 3KLORVRSKLFDO 5HYLHZ ��� ������� �²���
�)RU D WKLUWHHQWK�FHQWXU\ H[DPSOH RI D YLHZ DNLQ WR �3�E�� VHH +HLQH +DQVHQ� ¶6WUDQ�

JH )LQGV� RU 1LFKRODV RI 3DULV RQ 5HODWLRQV·� LQ /RJLF DQG /DQJXDJH LQ WKH 0LGGOH $JHV�
HG� -� /� )LQN� +� +DQVHQ DQG $� 0� 0RUD�0iUTXH] �/HLGHQ� ������ ���²��� '2,�
���������������������B���� 6HH DOVR +HLQH +DQVHQ� ¶2Q WKH 5RDG IURP $WKHQV WR 7KH�
EHV $JDLQ� 6RPH 7KLUWHHQWK�&HQWXU\ 7KLQNHUV RQ &RQYHUVH 5HODWLRQV�· %ULWLVK -RXUQDO IRU
WKH +LVWRU\ RI 3KLORVRSK\ �� ������� ���²��� '2,� ������������������������������

�1LFKRODV RI 3DULV� 5DWLRQHV VXSHU 3UDHGLFDPHQWD �PV 0XQLFK� %D\HULVFKH 6WDDWVELEOLR�
WKHN ������ I� ��YD�� ¶TXDQGR %RHWKLXV GLFLW TXRG QXOOD VXEVWDQWLDOL GLIIHUHQWLD GLIIHUXQW
UHODWLYD� LQWHOOLJLW GH H[WUHPLV HLXVGHP VSHFLHL UHODWLRQLV� XW GRPLQXV HW VHUYXV VXQW XQLXV
UHODWLRQLV� VLFXW SDWHU HW ÀOLXV� FXPSDWHUQLWDV HW ÀOLDWLR VLW XQD VSHFLHV UHODWLRQLV� VHG VRUWLWXU
GLYHUVD QRPLQD VHFXQGXP FRPSDUDWLRQHV H[WUHPLWDWXP GLYHUVDV� XW KLF GLFDWXU ÀOLXV KLF
SDWHU �HW LOODH GLYHUVDH FRPSDUDWLRQHV VXQW VXSHUSRVLWLR HW VXSSRVLWLR�� SHU FRPSDUDWLRQHP
HQLP SDWULV DG ÀOLXP GLFLWXU SDWHUQLWDV� SHU FRPSDUDWLRQHP ÀOLL DG SDWUHP GLFLWXU ÀOLDWLR�
8QGH GLFR TXRG SDWHU HW ÀOLXV QXOOD VXEVWDQWLDOL GLIIHUHQWLD GLIIHUXQW� 3DWHUQLWDV HW ÀOLDWLR�
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RWKHU ZRUGV� D FOHDU LQGLFDWLRQ RI FRQWLQXLW\ EHWZHHQ WZHOIWK� DQG HDUO\
WKLUWHHQWK�FHQWXU\ GLVFXVVLRQV RI WKH FDWHJRU\ RI UHODWLRQ�

�� 6RPH 0DUJLQDOLD WR &��
$SDUW IURP WKH ÀYH TXHVWLRQV RQ FKDSWHU � DGGUHVVHG LQ WKH FRPPHQWDU\�
WKH 6DQNW *DOOHQ PDQXVFULSW FRQWDLQV LQ WKH PDUJLQV EULHI DQG GHQVH
GLVFXVVLRQV� HGLWHG LQ $SSHQGL[ %� RI WZR FODLPV UHOHYDQW WR WKH FDWHJRU\
RI WRZDUG VRPHWKLQJ�

�6�� (TXDO LV QRW D UHODWLYH

�6�� 6RPH UHODWLYHV DUH QRW UHODWLYH

%RWK VWDWHPHQWV DUH� LW LV DUJXHG� IDOVH�� �6�� FRQFHUQV ZKDW LV QRZ
FDOOHG V\PPHWULF UHODWLRQV �WKH H[DPSOH JLYHQ EHLQJ HTXDOLW\� DQG VKRZV
D PHGLHYDO DWWHPSW DW JLYLQJ D XQLIRUP DFFRXQW RI V\PPHWULFDO DQG
DV\PPHWULFDO UHODWLRQV� 7KH DXWKRU DVVXPHV VRPHWKLQJ OLNH WKH IROORZLQJ
SLFWXUH IRU DV\PPHWULFDO UHODWLRQV�

GRPLQLXP HW VHUYLWXV� TXDH VXQW GLYHUVDH VSHFLHV� GLIIHUXQW VXEVWDQWLDOL GLIIHUHQWLD�·
�7KH VW\OH RI DUJXPHQWDWLRQ LV GHQVH� )LUVW� DQ DUJXPHQW LQ IDYRXU RI WKH UHOHYDQW FODLP

LV JLYHQ �LQ HDFK FDVH WDNLQJ WKH IRUP RI D VWULQJ RI FRQGLWLRQDOV� ZKHUH WKH FRQVHTXHQW RI
HDFK VXEVHTXHQW FRQGLWLRQDO LV WKH DQWHFHGHQW RI WKH SUHYLRXV RQH� DQG WKHQ D VROXWLRQ LV
ZRUNHG RXW� )RU H[DPSOH� LQ WKH FDVH RI �6��� ZH JHW ������²��� ¶(TXDO LV QRW D UHODWLYH� ,V
WKLV WKH FDVH" ,I LW LV QRW UHIHUUHG >VF� WR VRPHWKLQJ HOVH@� WKHQ LW LV WKH FDVH� %XW WKLV >VF� WKDW
LW LV QRW UHIHUUHG@ LV WKH FDVH� ,I LW LV QRW UHIHUUHG WR HTXDO �VLQFH LW LV QRW UHIHUUHG WR DQ\WKLQJ
HOVH�� WKHQ LW LV WKH FDVH >VF� WKDW LW LV QRW UHIHUUHG@� %XW WKLV >VF� WKDW LW LV QRW UHIHUUHG WR HTXDO@
LV WKH FDVH� ,I LW LV QRW RSSRVLWH WR LW� WKHQ LW LV QRW UHIHUUHG WR LW� %XW WKLV >VF� WKDW LW LV QRW
RSSRVLWH WR LW@ LV WKH FDVH� ,I QRWKLQJ LV RSSRVLWH WR LWVHOI� WKHQ LW >VF� WKDW LW LV QRW RSSRVLWH WR
LW@ LV WKH FDVH� %XW WKLV >VF� WKDW QRWKLQJ LV RSSRVLWH WR LWVHOI@ LV WKH FDVH� >6ROXWLRQ�@ 7KLV ODVW
FRQVHTXHQFH >VF� ¶LI QRWKLQJ LV RSSRVLWH WR LWVHOI� WKHQ LW >VF� HTXDO@ LV QRW RSSRVLWH WR LW >VF�
HTXDO@ @ GRHVQ·W IROORZ HYHQ WKRXJK LW ORRNV OLNH LW GRHV� )RU LQ IDFW WKHUH DUH WZR HTXDOLWLHV
ZKLFK DUH GLVWLQFW DQG RSSRVLWH VSHFLHV RI UHODWLRQ�· �1RWH� E\ WKH ZD\� WKDW LQ WKH DERYH
DUJXPHQW ¶IRXQGDWLRQ· UHIHUV WR VXEVWDQFHV UDWKHU WKDQ WKHLU SURSHUWLHV��

&DKLHUV GH O·,QVWLWXW GX 0R\HQ�ÇJH *UHF HW /DWLQ� 1R� �� ����
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5HODWLR

3UDHODWLR

PDJL�
VWUDWXV

IXQGD�
PHQWXP

GRPL�
QLXP

6XELHFWLR

GLVFL�
SOLQDWXP

DFFL�
GHQWDOH

VHUYL�
WLXP
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+HUH ZH KDYH �DW OHDVW� WZR VXEDOWHUQ VSHFLHV XQGHU UHODWLRQ� VXSH�
ULRULW\ DQG LQIHULRULW\� 7KHVH WZR VSHFLHV DUH UHODWLRQDO RSSRVLWHV �ZKDW
ZH ZRXOG FDOO FRQYHUVHV� DQG XQGHU WKHP IDOO IXUWKHU VSHFLHV� GRPLQLRQ�
IRU H[DPSOH� LV D VSHFLHV XQGHU VXSHULRULW\ ZKLOH LWV UHODWLRQDO RSSRVLWH�
VHUIGRP� LV D VSHFLHV XQGHU LQIHULRULW\� 7R FRXQWHU �6�� WKH DXWKRU DGYDQFHV
WKH VRPHZKDW VXUSULVLQJ FODLP WKDW V\PPHWULFDO UHODWLRQV FRQIRUP WR
WKLV VDPH SDWWHUQ� (TXDOLW\� LQ RWKHU ZRUGV� KDV D GLVWLQFW FRQYHUVH� 7KLV
FRQYHUVH LV DOVR FDOOHG HTXDOLW\� EXW HTXLYRFDOO\ VR�� /HW·V FDOO WKHP
HTXDOLW\5 DQG HTXDOLW\Ғ� 7KHVH DUH� LW LV FODLPHG� WZR GLVWLQFW VSHFLHV
XQGHU WZR GLVWLQFW KLJKHU VSHFLHV ZKLFK DUH WKHPVHOYHV FRQYHUVHV� /HW·V
FDOO WKHP VSHFLHV5 DQG VSHFLHVҒ� 7KH DXWKRU WKXV HQYLVDJHV WKH IROORZLQJ
SLFWXUH�

5HODWLR

VSHFLHV5

DHTXDOLWDV5

VSHFLHVҒ

DHTXDOLWDVҒ

���

2Q WKLV YLHZ� ZH ZRXOG VD\� HYHQ V\PPHWULF UHODWLRQV KDYH GLUHF�

�7KH DXWKRU ������²��� DVNV XV WR HQYLVLRQ D VFHQDULR ZKHUH WKH ZRUG ¶VRQ· LV QR ORQJHU
LQ XVH� 7KH ZRUG ¶IDWKHU· ZLOO QRZ� KH FODLPV� SLFN RXW ERWK IDWKHU DQG VRQ �HW ÀOLXP VLJQL�
ÀFDELW�� $QG� LQ WKLV VFHQDULR� UHODWLYH FRQYHUVLRQ ZLOO VWLOO KROG IRU ¶IDWKHU·� D IDWKHU ZLOO EH
IDWKHU RI D IDWKHU �MXVW DV DQ HTXDO LV QRZ HTXDO WR DQ HTXDO��

&DKLHUV GH O·,QVWLWXW GX 0R\HQ�ÇJH *UHF HW /DWLQ� 1R� �� ����
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WLRQ� *LYHQ WKH VWDQGDUG PHGLHYDO YLHZ RI UHODWLRQV� WKLV ZRXOG VHHP WR
LPSO\ WKDW WZR VXEVWDQFHV� 6RFUDWHV DQG 3ODWR� VD\� PD\ EH HTXDO LQ WZR
GLIIHUHQW ZD\V� WKH UHODWLRQ HTXDOLW\5 PD\ LQKHUH LQ 3ODWR ZKLOH HTXDOLW\Ғ

LQKHUHV LQ 6RFUDWHV� RU YLFH YHUVD� 7KH DXWKRU� XQIRUWXQDWHO\� GRHV QRW
DGGUHVV WKH LVVXH�

�6�� FRQFHUQV UHODWLRQV RI WHPSRUDO SULRULW\ DQG SRVWHULRULW\�� $V
WKH QRWH VSHOOV RXW� VXFK UHODWLRQV ZHUH VRPHZKDW SUREOHPDWLF LQ WKH
PHGLHYDO FRQWH[W� EHFDXVH� DV WKH PHGLHYDOV UHDG KLP� $ULVWRWOH FODLPV
DW &DWHJRULHV ���E��II� WKDW WUXH UHODWLYHV DUH VLPXOWDQHRXV E\ QDWXUH� 2Q
WKH VWDQGDUG YLHZ� WKLV PHDQW WKDW IRU WZR VXEVWDQFHV WR EH UHODWHG WKHUH
KDV WR EH D WLPH W DW ZKLFK WKH\ ERWK H[LVW� 7KH DXWKRU RI WKH QRWH WULHV WR
VLGHVWHS WKH SUREOHP E\ FODLPLQJ WKDW UHODWLYHV VXFK DV SULRU DQG SRVWHULRU
DUH VLPXOWDQHRXV LQ D PRUH VXEWOH VHQVH �VXEWLOLXV�� QDPHO\ LQ WKH ZD\
ZH FRQFHLYH RI WKHP �WKDW $ LV SULRU WR VRPH %� UDWKHU WKDQ WKDW $ LV
RU ZDV RU ZLOO EH SULRU ZLWK UHVSHFW WR SRVWHULRU %�� 7KLV LGHD RI FDVKLQJ
RXW VLPXOWDQHLW\ LQ WHUPV RI KRZ WKLQJV DUH XQGHUVWRRG RU FRQFHLYHG LV
DOVR� LW PD\ EH QRWHG� RQH WKDW ZH ÀQG LQ VRPH HDUO\ WKLUWHHQWK�FHQWXU\
GLVFXVVLRQV RI UHODWLYHV��

7KDW WKHVH PDUJLQDOLD GR QRW EHORQJ WR &�� DQG ZHUH QRW FRPSRVHG

�7KH DUJXPHQW IRU �6�� WDNHV D IRUP OLNH WKH RQH GHVFULEHG IRU �6�� S� ���Q� DERYH
�������²������� ¶6RPH UHODWLYHV DUH QRW UHODWLYHV� ,V WKLV WKH FDVH" ,I WKH\ DUH QRW WHPSR�
UDOO\ VLPXOWDQHRXV� WKHQ LW LV WKH FDVH �,I KH GHQLHV WKLV� OHW KLP ÀQG WKH ÁDZ�� %XW WKLV >VF�
WKDW WKH\ DUH QRW WHPSRUDOO\ VLPXOWDQHRXV@ LV WKH FDVH� ,I WKH\ GR QRW H[LVW DW WKH VDPH WL�
PH� WKHQ LW LV WKH FDVH >VF� WKDW WKH\ DUH QRW WHPSRUDOO\ VLPXOWDQHRXV@� %XW WKLV >VF� WKDW
WKH\ GR QRW H[LVW DW WKH VDPH WLPH@ LV WKH FDVH� ,I WKHLU IRXQGDWLRQV GR QRW H[LVW DW WKH VDPH
WLPH� WKHQ LW >VF� WKDW WKH\ GR QRW H[LVW DW WKH VDPH WLPH@ LV WKH FDVH� %XW WKLV >VF� WKDW WKHLU
IRXQGDWLRQV GR QRW H[LVW DW WKH VDPH WLPH@ LV WKH FDVH� )RU , PD\ >VF� WUXO\@ VD\ µ6RFUDWHV�
ZKR LV QRZ GHDG� ZDV SULRU WR 3ODWR�µ >6ROXWLRQ�@ $QG VR RQH PXVW UHMHFW WKH FRQVHTXHQFH
µ,I WKHLU IRXQGDWLRQV GR QRW H[LVW DW WKH VDPH WLPH� WKHQ VRPH UHODWLYHV GR QRW H[LVW DW WKH
VDPH WLPH�µ )RU WKH DQWHFHGHQW LV WUXH DQG WKH FRQVHTXHQW IDOVH� VLQFH DOO UHODWLYHV H[LVW DW
WKH VDPH WLPH�· 7KH DXWKRU WKHQ H[SODLQV KRZ WR GHDO ZLWK UHODWLYHV OLNH SULRU DQG SRVWHULRU�

�6HH� H�J�� +HLQH +DQVHQ� ¶$QRQ\PXV 'RPXV 3HWUL ���·V &RPPHQWDU\ RQ $ULVWRWOH·V
&DWHJRULHV�· &,0$*/ �� ������� ���²���� DW ���� ·$G SULPXP LVWRUXP GLFHQGXP HVW TXRG
UHODWLYD VXQW VLPXO QDWXUD� DG LOOXG TXRG RELFLWXU� TXRG LEL QRQ DFFLSLWXU QDWXUD SURSULH
VHG SUR QDWXUDOL LQWHOOLJHQWLD� XQGH VHQVXV HVW� UHODWLYD VXQW VLPXO QDWXUD� LG HVW UHODWLYD
VXQW VLPXO QDWXUDOL LQWHOOLJHQWLD�·
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E\ LWV DXWKRU VHHPV FOHDU IURP WKH FRQVWUXDO RI WKH FDWHJRU\ RI WRZDUG
VRPHWKLQJ WKDW LV SUHVHQWHG LQ UHVSRQVH WR �6��� LW LV D YDULDQW RI �3��� ZKLFK�
DV ZH VDZ DERYH� &�� H[SOLFLWO\ UHMHFWV�




7KH WH[WV HGLWHG KHUH DUH VKRUW� EXW� DV VKRXOG EH FOHDU IURP WKH DERYH
VNHWFK� DOVR ULFK LQ WKHLU VXJJHVWLYHQHVV� /RJLFLDQV DURXQG WKH PLGGOH RI
WKH WZHOIWK FHQWXU\ ZHUH� LW DSSHDUV� TXLWH EXV\ H[SORULQJ WKH FRQFHSWXDO
UDPLÀFDWLRQV DQG SRVVLELOLWLHV RI $ULVWRWOH·V IRXQGDWLRQDO GLVFXVVLRQ LQ
&DWHJRULHV �� DQG LQ WKH SURFHVV D QXPEHU RI QRYHO DQG QRQ�VWDQGDUG
YLHZV ZHUH VHHPLQJO\ HQWHUWDLQHG� ,W LV WR EH KRSHG WKDW ZLWK IXUWKHU
H[SORUDWLRQ RI WKH FRPPHQWDU\ WUDGLWLRQ RQ WKLV WH[W� RXU XQGHUVWDQGLQJ
RI WKHVH YLHZV DQG GLVFXVVLRQV ZLOO GHHSHQ�

�� 5DWLR HGHQGL
, KDYH LPSRVHG D VWDQGDUGLVHG DQG FODVVLFLVLQJ RUWKRJUDSK\ RQ WKH WH[WV
DV ZHOO DV P\ RZQ SXQFWXDWLRQ DQG SDUDJUDSKLQJ� $W D IHZ SODFHV� , KDYH
LQWURGXFHG QXPEHULQJ LQ �SRLQWHG EUDFNHWV! WR PDNH FOHDU WKH VWUXFWXUH
RI WKH WH[W� %HORZ WKH WH[W RQH ZLOO ÀQG ÀUVW� ZKHUH UHOHYDQW� DQ DSSDUDWXV
FRQWDLQLQJ UHIHUHQFHV WR DXWKRULWDWLYH WH[WV� DQG VHFRQGO\ DQ DSSDUDWXV
UHFRUGLQJ PDQXVFULSW UHDGLQJV ZKHUH WKHVH GHYLDWH IURP WKH SULQWHG WH[W�
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6ROHW TXDHUL GH KRF SDWUH HW KRF ÀOLR VL VLQW UHODWLYD�
1HJDWXU� TXLD VFLOLFHW QRQ UHIHUXQWXU� 1XOOXV HQLP GLFLW� KLF SDWHU

�KXLXV! ÀOLL KLF SDWHU HVW�
4XRG VL TXLV GLFDW LVWD UHIHUUL� SUREDELPXV D VLPLOL� TXLD QHTXH KDHFPD�

QXV GLFLWXU DOLFXLXV KDHF PDQXV QHTXH TXRGGDP FDSXW DOLFXLXV TXRGGDP �

FDSXW� HW KRF DLW $ULVWRWHOHV�
4XRG VL TXLV RELFLDW $ULVWRWHOHP QRQ UHPRYHUH UHODWLRQHP DE KXLXV�

PRGL TXLD LQGLYLGXD VHG TXLD VXEVWDQWLDH� KRF PRGR FRQWUDLELPXV GLFHQ�
WHV TXRG TXLD VXEVWDQWLDH VXQW DE HLV UHODWLR QRQ DXIHUWXU� FXP >HVVHW@ HR�
UXP XQLYHUVDOLD UHIHUDQWXU� XW PDQXV HW FDSXW� ��

&XP HUJR UHIHUUL QRQ SRVVLQW KLF SDWHU HW KLF ÀOLXV HW VLPLOLD� QRQ UHOD�
WLYRUXP PRGR WHQHQWXU� QLVL IRUWH GLFDPXV HW LVWD HVVH UHODWLYD SHU HRUXP
XQLYHUVDOLD� TXDH VXQW SDWHU HW ÀOLXV� TXHPDGPRGXP GLFLW %RHWKLXV 6RFUD�
WHP HVVH DG DOLTXLG LQ HR TXRG HVW SDWHU HW ÀOLXV� YHO QRQ SHU VH VHG SHU
DOLXG� ��

� � !

'XELWDWXU TXRTXH FXLXVPRGL SUDHGLFDPHQWXP YHO JHQHUDOLVVLPXP VLW DG
DOLTXLG�

4XLGDP QDPTXH GLFXQW DG DOLTXLG QLKLO DOLXG HVVH TXDP UHODWLRQHP�
HW KXLXV UHODWLRQLV DLXQW HVVH VSHFLHV SDWHUQLWDWHP� ÀOLDWLRQHP HW VLPLOLD�

� $ULVW� &DW� ���D��²�� �WUDQV� %RHWKLL� HG� 0LQLR�3DOXHOOR� S� ���� ¶TXDHGDP HQLP PDQXV
QRQ GLFLWXU DOLFXLXV TXDHGDP PDQXV� VHG DOLFXLXV PDQXV� HW TXRGGDP FDSXW QRQ GLFLWXU
DOLFXLXV TXRGGDP FDSXW� VHG DOLFXLXV FDSXW�· ��²�� %RHWK� LQ &DW� �HG� 0LJQH� FRO�
���G�� ¶6RFUDWHV QDPTXH LQ HR TXRG HVW 6RFUDWHV VXEVWDQWLD HVW� LQ HR TXRG SDWHU YHO ÀOLXV
DG DOLTXLG·�

� TXRG TXLD @ LQY� * �� XW @ HW * �� YHO JHQHUDOLVVLPXP @ LQ PDUJ� * ��
DLXQW @ DLQW XW Y� *
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DGGHQWHV TXRG KDHF TXRTXH YHUD UHODWLYD VLQW� HW SDWHU HW ÀOLXV VLQW UHODWLYD
SHU LVWD�

4XRG DEVXUGXP YLGHWXU FXP UHODWLRQHP SDWULV HW ÀOLL H[ DXFWRULWDWL�
EXV PXOWLV KDEHPXV� SDWHUQLWDWLV DXWHP HW ÀOLDWLRQLV UHODWLRQHP QXQTXDP
LQYHQLDPXV� �

,WHP� GLFXQW DOLL DG DOLTXLG QLKLO �DOLXG! HVVH TXDP UHODWLYXP� HW HLXV
VSHFLHV GLFXQW HVVH HW SUDHODWXP HW VXEGLWXP HW FHWHUD UHODWLYD�

6HG SUDHODWXP HW VXEGLWXP HW VLPLOLD VSHFLHV UHODWLYD HVVH QRQ SRVVXQW�
TXLD QHTXH XQD VSHFLHV SUDHODWXP HW VXEGLWXP QHTXH GXDH�

4XRG GXDH QRQ VLQW� HULW PDQLIHVWXP VLF� TXLD QLKLO KRUXP SHU VH VXE� ��

VLVWLW� VHG SUDHODWXP D VXEGLWR HVVH KDEHW HW H FRQYHUVR� TXRG DXWHP SHU
VH QRQ VXEVLVWDW VSHFLHV HVVH QRQ SRWHVW� QRQ LJLWXU SUDHODWXP HW VXEGLWXP
GXDH VSHFLHV HVVH SRVVXQW� 6LF HW GH DOLLV�

5XUVXV� XQD VSHFLHV QRQ HULW� 6L HQLP HVVHQW XQD UHODWLRQLV VSHFLHV� UHOD�
WLYXPGH HLV SUDHGLFDUHWXU� LWDTXH GH HLV GLFHUHPXV ¶SUDHODWXP HW VXEGLWXP ��

HVW UHODWLYXP·� TXRG IDOVXP HVW� QRQ HQLP KDHF VXQW UHODWLYXP VHG UHODWLYD
³ QLVL ÀJXUDWLP KRF LQWHOOLJDPXV� XW VFLOLFHW VLF H[SRQDPXV� ¶SUDHODWXP HW
VXEGLWXP VXQW UHODWLYXP·� LG HVW XQLXQWXU LQ UHODWLYR� VLFXW VROHPXV GLFH�
UH ¶RPQHV KRPLQHV VXQW XQXV KRPR·� LG HVW XQLXQWXU LQ KRF TXRG KRPLQH
SDUWLFLSDQW� ��

5XUVXV� XQD VSHFLHV HVVH QRQ SRVVXQW SUDHODWXP HW VXEGLWXP� 6L HQLP
HVVHQW XQD VSHFLHV� DXW VSHFLDOLVVLPD DXW VXEDOWHUQD HVVHW� 6L HVVHW VXEDOWHU�
QD� KDEHUHW LQGLYLGXD VXE VH HW VSHFLHV� 6HG QHTXH VSHFLHV QHTXH LQGLYLGXD
VXE VH KDEHQW� 6L HQLP KDEHUHQW VSHFLHV� YHO GRPLQXP YHO VHUYXP YHO DOL�
TXLG WDOH� +DHF DXWHP VSHFLHV HLXV HVVH QRQ SRVVXQW� 1RQ HQLP SUDHODWXV ��

HW VXEGLWXV SUDHGLFDQWXU GH LVWLV� QDP VL GLFDPXV ¶GRPLQXV HW VHUYXV HVW
SUDHODWXV HW VXEGLWXV·� RPQLQR IDOVXP HVW� QDP QHTXH LQVLPXO QHTXH VLQ�
JLOODWLP SRVVXQW KDHF VXELFL SUDHODWR HW VXEGLWR� 3URSWHU HDQGHP FDXVDP
SRVVXPXV GLFHUH KDHF HDGHP SUDHODWL HW VXEGLWL LQGLYLGXD QRQ HVVH� QHTXH

��²�� FI� 3RUSK� ,VDJ� ���� �WUDQV� %RHWKLL� HG� 0LQLR�3DOXHOOR� S� ���� ¶SDUWLFLSDWLRQH
HQLP VSHFLHL SOXUHV KRPLQHV XQXV·�

� ÀOLDWLRQLV @ UHODWLRQLV D�F� * �� GXDH @ V�O� * HVVH @ QRQ DGG� D�F� * DOLLV @
DOLL* �� GLFHUHPXV @ GLFHPXV* �� UHODWLYXP @ UHODWLYD D�F� * �� XQLXQWXU @
LQYHQLXQWXU * �� XQLXQWXU @ LQYHQLXQWXU *
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KLF SDWHU QHTXH KLF ÀOLXV HLXV LQGLYLGXD HVVH SRVVXQW� HW TXLD GH HLV QRQ
SUDHGLFDWXU SUDHODWXV HW VXEGLWXV� HW TXLD HWLDP KDHF UHODWLYD QRQ VXQW� XW
VXSUDGLFWXP HVW� &XP SUDHODWXV LJLWXU HW VXEGLWXV QHTXH VSHFLHV QHTXH LQ�
GLYLGXD VXE VH FRQWLQHDQW� VSHFLHV HVVH RPQLQR QHJDQWXU� &XP LJLWXU KDHF
HW KLV VLPLOLD QHTXH VHFXQGXP VH VSHFLHV HVVH UHODWLYL SRVVXQW QHTXH LQVL� �

PXO XQD VSHFLHV� QXOOR PRGR VSHFLHV UHODWLYL HUXQW� 4XDUH QRQ SRWHVW KRF
³ UHODWLYXP³ JHQHUDOLVVLPXP HVVH�

,WHP� VL >UHODWLYXP YROXQW� DOLL YROXQW UHODWLRQHP JHQHUDOLVVLPXP H[�
FLSHUH HVVH@ YHOOHW $ULVWRWHOHV LQ ORFR DOLFXLXV LVWRUXP DG DOLTXLG SRVXLVVH�
QRQ GL[LVVHW ¶DG DOLTXLG GLFXQWXU·� 1DP VLFXW LQFRQJUXXP HVVHW GLFHUH ¶UH� ��

ODWLYXP GLFXQWXU· YHO ¶UHODWLR GLFXQWXU·� VLF LQFRPSHWHQV HVVHW GLFHUH ¶DG
DOLTXLG GLFXQWXU· VL SUR DOLTXR LVWRUXP SRQHUHWXU�

9LGHDPXV HUJR TXLG LQ KRF SUDHGLFDPHQWR UHFWH JHQHUDOLVVLPXP HW
>��@ TXDH HLXV VSHFLHV HVVH SRVVLQW� _ 'LFDPXV LWDTXH SULPXP KRF SUDHGL�

FDPHQWXP DE DOLLV HVVH GLYHUVXP� TXLD VLFXW VXEVWDQWLD� TXDQWLWDV HWF� ��

VLQJXODULWHU LQWHOOLJXQWXU� LWD DG DOLTXLG VLQJXODULWHU HW SHU VH QRQ SRWHVW
LQWHOOLJL� XW GLFDPXV ¶DG DOLTXLG· VLQJXODUH� TXLFTXLG HQLP LQ UHODWLRQLV
QDWXUD FRJQRVFLWXU FXP DOLR FRQVLGHUDUL QHFHVVH HVW� FXP HQLP GLFR
¶GRPLQXV· VLYH DOLTXRG UHODWLYXP SHU VH LSVXP� QLKLO HVW VL GHIXHULW DOLXG
UHODWLYXP� 8QGH HW $ULVWRWHOHV QRQ GL[LW ¶DG DOLTXLG GLFLWXU· VHG ¶GLFXQWXU· ��

SOXUDOLWHU� GHPRQVWUDUH YROHQV UHODWLYRUXP QDWXUDP QRQ LQ VLPSOLFLWDWH
VHG SOXUDOLWDWH VHPSHU FRQVLVWHUH� 8QGH QRELV YLGHWXU RSSRUWXQXP QHTXH
UHODWLYXP QHTXH UHODWLRQHP JHQHUDOLVVLPXP HVVH� VHG DG DOLTXLG VLYH

�� $ULVW� &DW� ���D��²�� �WUDQV� %RHWKLL� HG� 0LQLR�3DOXHOOR� S� ���� ¶$G DOLTXLG YHUR WDOLD
GLFXQWXU TXDHFXPTXH KRF LSVXP TXRG VXQW DOLRUXP GLFXQWXU YHO TXRPRGROLEHW DOLWHU DG
DOLXG·� ��²�� &I� %RHWK� LQ &DW� �HG� 0LJQH� FRO� ���D�� ¶4XRG DXWHP DLW DG DOLTXLG YHUR
WDOLD GLFXQWXU KRF PRQVWUDW TXRG QRQ VLFXW TXDQWLWDV SHU VH HW VLQJXODULWHU LQWHOOLJL SRWHVW�
HRGHP TXRTXH PRGR VXEVWDQWLD HW TXDOLWDV HW XQXPTXRGTXH DOLRUXP SUDHGLFDPHQWRUXP
VLFXW SHU VH FRQVWDW LWD HWLDP SHU VH HW VLQJXODULWHU LQWHOOLJLWXU� VLF DG DOLTXLG SHU VH HW VLQJX�
ODULWHU FDSL LQWHOOHFWX QRQ SRWHVW� XW GLFDPXV HVVH DG DOLTXLG VLQJXODULWHU� 4XLFTXLG HQLP LQ
QDWXUD UHODWLRQLV DJQRVFLWXU� LG FXP DOLR QHFHVVH HVW FRQVLGHUHWXU� FXP HQLP GLFR ´GRPL�
QXVµ� SHU VH LSVXP QLKLO HVW VL VHUYXV GHVLW�· ��²�� &I� %RHWK� LQ &DW� �HG� 0LJQH� FRO�
���E�� ¶DWTXH LGHR QRQ GL[LW $ULVWRWHOHV ´DG DOLTXLG YHUR WDOH GLFLWXUµ� VHG SOXUDOL QXPHUR
´WDOLD GLFXQWXUµ LQTXLW� GHPRQVWUDQV UHODWLYRUXP LQWHOOLJHQWLDP QRQ LQ VLPSOLFLWDWH VHG LQ
SOXUDOLWDWH FRQVLVWHUH�·

� HW @ WXQF*XW Y� HWLDP @ DHWLDP YHO VLP� XW Y� * �²� H[FLSHUH @ OHFWLR LQFHUWLVVLPD�
LQ PDUJ� * �� GLFXQWXU @ GLFLWXU * �� FRQVLGHUDUL @ H[ FRQVLGHUDUH FRUU� * XW Y�

&DKLHUV GH O·,QVWLWXW GX 0R\HQ�ÇJH *UHF HW /DWLQ� 1R� �� ����
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UHODWLYD SOXUDOLWHU� LGHP HQLP HVW DG DOLTXLG HW UHODWLYD� XQGH WDQWXPGHP
YDOXLW GLFHUH ¶DG DOLTXLG GLFXQWXU· TXDQWXP VL GLFHUHW ¶UHODWLYD GLFXQWXU·�

� � !

4XRG VL TXLV KXLXV JHQHUDOLVVLPL VSHFLHV TXDHVLHULW� TXLD HDUXP QRPLQD
QRQ KDEHPXV� SHU RUDWLRQHV HDV GHVLJQDELPXV� 'LFHPXV XQDP VSHFLHP
UHODWLYRUXP HVVH UHODWLYD TXDH UHIHUXQWXU SHU FDVXP HW HWLDP DOLDP UHODWL� �

YD TXDH UHIHUXQWXU VLQH FDVX� (W HRUXP UHODWLYRUXP TXDH UHIHUXQWXU SHU
FDVXP UXUVXV GLFDPXV VSHFLHV HVVH UHODWLYD TXDH UHIHUXQWXU SHU JHQLWLYXP
HW TXDH SHU GDWLYXP HW TXDH SHU DEODWLYXP� 5XUVXV HRUXP TXDH SHU JHQL�
WLYXP UHIHUXQWXU GLFHPXV VSHFLHV HVVH VSHFLDOLVVLPDV TXDH FRQYHUWXQWXU
HRGHP FDVX HW GLYHUVR� +XLXV DXWHP VSHFLDOLVVLPDH VSHFLHL� TXDH �HVW! UH� ��

ODWLYD TXDH FRQYHUWXQWXU HRGHP FDVX� VXQW LQGLYLGXD KDHF� SDWHU ÀOLXV GR�
PLQXV VHUYXV HW VLPLOLD TXDH LLVGHP FDVLEXV UHIHUXQWXU� ,Q FHWHULV TXRTXH
OLFHW LQGLYLGXD HRGHP PRGR SURVSLFHUH�

4XRG VL TXLV GLFDW ·SDWHU HW ÀOLXV QRQ HVW LQGLYLGXXP� TXLD XWUXPTXH
GH SOXULEXV SUDHGLFDWXU�· GLFHPXV QRV QRQ GLFHUH SDWUHP SHU VH HW ÀOLXP ��

SHU VH LQGLYLGXD UHODWLYRUXP� VHG GXR LQVLPXO GH QXOOLV DOLLV UHODWLYLV SUDH�
GLFDQWXU� QXOOXV HQLPGLFLW ¶SDWHU HW ÀOLXV SUDHGLFDQWXU GH GRPLQR HW VHUYR·�
HW GH TXLEXVOLEHW DOLLV UHODWLYLV� 1HTXH HVW YHUXP TXRG QXOOXP LQGLYLGXXP
SUDHGLFDWXU GH SOXULEXV� FXP HQLP DQLPDO VLW JHQHULV LQGLYLGXXP� GH SOX�
ULEXV WDPHQ DQLPDOLEXV SUDHGLFDWXU� (RGHP PRGR LQ PXOWLV DOLLV� 0XOWD ��

SURSWHU IDVWLGLXP OHFWRUXP SUDHWHUHR� YHUXP PLKL EHQLYROL GHEHQW HVVH�

� YDOXLW @ YDOHW D�F� XW Y� * � VSHFLHV @ VSHFLHP D�F� * � DOLDP @ DOLD * ��
TXDH @ OHFWLR LQFHUWD �� GLFHUH @ GXFHUH * �� HVVH @ GH TXDOLWDWH DGG� VHG FDQF� *
XW Y�

&DKLHUV GH O·,QVWLWXW GX 0R\HQ�ÇJH *UHF HW /DWLQ� 1R� �� ����
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'LJQXP HVW LQTXLVLWX TXRPRGR GLFDW $ULVWRWHOHV VFLELOH SULXV HVVH VFLHQWLD�
TXRQLDP VFLHQWLD VFLELOH QRQ GHVWUXDW�

+RF HQLP IDOVXP YLGHWXU VL ¶VFLELOH· DFFLSLDWXU ¶TXRG SRWHVW VFLUL·� 1DP
VL VFLHQWLD QRQ HVW� QLKLO HVW TXRG VFLUL SRVVLW� +RF VLF SUREDWXU� YHUH VL
VFLHQWLD QRQ HVW� VFLELOH QRQ HVW� TXLD VL VFLELOH HVW� VFLHQWLD HVW� 4XRG VLF �

SUREDWXU� VL VFLELOH HVW� WXQF SRWHVW VFLUL DOLTXLG �TXRG! HVW� HW VL KRF HVW�
WXQF DE DQLPDOL VFLWXU� TXLD TXLFTXLG VFLUL SRWHVW DE DQLPDOL VFLUL SRWHVW HW
HFRQYHUVR� HW VL KRF HVW� DOLTXLG HVW TXRG DQLPDO SRWHVW VFLUH �D UHODWLYLV�� HW
VL KRF HVW� WXQF DQLPDO KDEHW VFLHQGL SRWHQWLDP DOLTXLG TXRG HVW� VL KRF HVW�
WXQF DOLTXLG TXRG HVW DQLPDO HVW� WXQF VFLHQWLD HVW �D SDUL FRPLWDQWL�� 4XDUH ��

VL VFLELOH HVW� VFLHQWLD HVW� 4XDUH VL VFLHQWLD QRQ HVW� VFLELOH QRQ HVW� 4XDUH
VFLHQWLD VFLELOH YLGHWXU GHVWUXHUH� TXRG HVW FRQWUD $ULVWRWHOHP�

6HG LWD VROYL SRWHVW� 9HO XW ¶VFLELOH· DFFLSLDPXV QRQ ¶�TXRG! SRWHVW VFL�
UL· VHG ¶TXRG KDELOH HVW DG VFLHQGXP·� TXHPDGPRGXP UDWLRQDOH GLFLPXV
QRQ TXRG SRWHVW ORTXL VHG TXRG DSWXP QDWXP HVW DG ORTXHQGXP� 9HO ³ ��

XW TXLGDP YROXQW³ GLFDPXV $ULVWRWHOHP QRQ GL[LVVH TXRG VFLHQWLD VFLELOH
QRQ GHVWUXHUHW VHFXQGXP VH� VHG VHFXQGXP HRV TXL LQ DQLPDOLEXV WDQWXP
VFLHQWLDV DFFLSLHEDQW TXDH VFLUH FRQIHUXQW� VFLHQWLDP DXWHP TXDH VFLUL IDFLW
RPQLQR SUDHWHUPLWWHEDQW� TXDH LQ ODSLGLEXV HW FHWHULV LQDQLPDWLV FRQVLGH�
UDWXU� 'HELOLV HVVHW UDWLR� VL ODSLGHV HW VLPLOLD GLFHUHPXV VFLELOLD� VL ODSLGHV ��

HW VLPLOLD QDWXUDOLWHU LQ VH VFLHQWLDV QRQ KDEHUHQW SHU TXDV VFLUL SRVVXQW HD�

� � !

3UDHWHUHD� IDOVXPYLGHWXU TXRG DLW $ULVWRWHOHV ¶LQ SDXFLV YHO QXOOLV KRF TXLV�

�²� $ULVW� &DW� ���E��²�� �HG� 0LQLR�3DOXHOOR� S� ���� ¶6FLELOH HQLP VFLHQWLD SULXV HVVH
YLGHWXU� QDPTXH LQ SOXULEXV VXEVLVWHQWLEXV UHEXV VFLHQWLDV DFFLSLPXV� LQ SDXFLV HQLP YHO
QXOOLV KRF TXLV UHSHULHW VLPXO FXP VFLELOL VFLHQWLDP IDFWDP� $PSOLXV VFLELOH VXEODWXP VLPXO
DXIHUW VFLHQWLDP� VFLHQWLD YHUR QRQ DXIHUW VFLELOH� QDP VL VFLELOH QRQ VLW� QRQ HVW VFLHQWLD�
VFLHQWLD YHUR VL QRQ VLW� QLKLO SURKLEHW HVVH VFLELOH�· ������²����� $ULVW� &DW� ���E��²��
�HG� 0LQLR�3DOXHOOR� S� ���� ¶LQ SDXFLV HQLP YHO QXOOLV KRF TXLV UHSHULHW VLPXO FXP VFLELOL
VFLHQWLDP IDFWDP�·

� HVW @ V�O� * LQTXLVLWX @ LQTXLVLWXP * � TXRQLDP @ TXRPRGR * � TXRG @
V�O� * �²� HW HFRQYHUVR @ V�O� * � VL� @ VFL * �� HVVHW @ HVVH * HW @ LWHU�
D�F� * �� TXRG @ LWHU� *

&DKLHUV GH O·,QVWLWXW GX 0R\HQ�ÇJH *UHF HW /DWLQ� 1R� �� ����
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TXH UHSHULHW VLPXO FXP VFLELOL VFLHQWLDP IDFWDP·� FXP �LQ! PXOWLV LWD VLW
TXRG DQWHTXDP VLQW� HRUXP VFLHQWLDP KDEHDPXV� XW GH SXHUR IXWXUR DQWH�
TXDP VLW� GH HR VFLHQWLDP KDEHPXV TXRG HULW FRUSXV� TXRG HULW FRORUDWXV�
PXOWDV GH HR DOLDV VFLHQWLDV KDEHPXV YHO KDEHELPXV�

6HG DG KRF UHVSRQGHUL SRWHVW TXRG QRQ DJLW $ULVWRWHOHV QLVL GH SOHQDULD �

VFLHQWLD TXDP GH QXOOR KDEHUH SRWHULPXV QLVL SULXV IXHULW XQGH KDEHDWXU�

� IXWXUR @ V�O� *

&DKLHUV GH O·,QVWLWXW GX 0R\HQ�ÇJH *UHF HW /DWLQ� 1R� �� ����
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$33(1',; $
�PV 3DULV %Q)� ODW ������ I� ���Y�

4XDHULWXU VL DG DOLTXLG HVW JHQHUDOLVVLPXP� 4XRG FRQFHGHQGXP HVW�
(W FXP VLW JHQHUDOLVVLPXP� TXDHUHQGXP HVW TXDV VSHFLHV KDEHW�
6HG YLGHDPXV TXRG YRFDWXU JHQHUDOLVVLPXP� TXLD �TXLGDP! GLFXQW

HVVH JHQHUDOLVVLPXP UHODWLRQHP� TXLGDP UHODWLYXP� TXLGDP UHODWLYD�
,OOL YHUR TXL GLFXQW UHODWLRQHP HVVH JHQHUDOLVVLPXP DFFLSLXQW DG DOL� �

TXLG HW UHODWLRQHP SUR XQR HW GLFXQW KDEHUH VSHFLHV SDWHUQLWDWHP HW ÀOLD�
WLRQHP� LQGLYLGXD SDWUHP HW ÀOLXP� YHO HWLDP KDELWXGLQHP TXDQGDP TXDH
QRWDWXU LQWHU SDWUHP HW ÀOLXP GLFXQW HVVH VSHFLHP�

6HG KRF QRQ SRWHVW HVVH� TXRG LOOD KDELWXGR VLW VSHFLHV� TXLD VL HVVHW
VSHFLHV� SUDHGLFDUHWXU GH �HD! GHÀQLWLR>QH@ VXL JHQHULV� LVWD VFLOLFHW� DG DOL� ��

TXLG VXQW TXLEXV KRF LSVXP HVW HVVH DG DOLXG TXRGDP PRGR VH KDEHUH� HW
LWD KDEHUHW VH DG DOLXG� HW LWD LWHUXP KDELWXGR TXDH QRWDUHWXU LQWHU LOOD HVVHW
VSHFLHV� HW LWD XVTXH DG LQÀQLWXP�

,WHUXP� SDWHUQLWDV HW ÀOLDWLR QRQ VXQW VSHFLHV� TXLD VL HVVHQW VSHFLHV�
VXEVWDQWLDOL GLIIHUHQWLD GLIIHUUHQW� 6L DOLTXLV GLFLW UHIHUUL DG ÀOLDWLRQHP GLI� ��

IHUHQWLDP HVVH HW UHIHUUL DG SDWHUQLWDWHP� PDOH GLFLW TXLD KRF GHQHJDW %RH�
WKLXV LQ /LEUR GLYLVLRQXP TXRG UHODWLYD QRQ KDEHQW VXEVWDQWLDOHV GLIIHUHQ�
WLDV� HW LGHR UHPRYLW LOOD D GLYLVLRQH JHQHULV LQ VSHFLHV� 6HG VL DOLTXLV GLFDW�
UHODWLYD DOLD YRFDEXOD� DOLD LSVDH UHV HW D UHEXV DXFWRU UHPRYLW WDQWXP GLI�
IHUHQWLDV� LWHUXP PDOH GLFLW� TXLD TXDQGR WUDFWDW GH YRFLEXV� JUDWLD UHUXP ��

WUDFWDW GH LOOLV� HW TXLFTXLG DWWULEXLW LOOLV� JUDWLD UHUXP DWWULEXLW LOOLV� TXDUH

��²�� $ULVW� &DW� ���D��²�� �HG� FRPSRVLWD� HG� 0LQLR�3DOXHOOR� S� ���� ·6L LJLWXU VXIÀFLHQ�
WHU HRUXP TXDH VXQW DG DOLTXLG GHÀQLWLR DVVLJQDWD HVW� DXW QLPLV GLIÀFLOH DXW LPSRVVLELOH
HVW VROYHUH TXRQLDP QXOOD VXEVWDQWLD HRUXP TXDH VXQW DG DOLTXLG GLFLWXU� VL DXWHP QRQ
VXIÀFLHQWHU� VHG VXQW DG DOLTXLG TXLEXV KRF LSVXP HVVH HVW DG DOLTXLG TXRGDP PRGR VH
KDEHUH� IRUWDVVH DOLTXLG FRQWUD LVWD GLFHWXU�· ��²�� %RHWK� 'LY� ���D²E �HG� 0DJHH� S�
���� ·4XDUWDP YHUR RSSRVLWLRQHP GL[LPXV TXDH HVW VHFXQGXP DG DOLTXLG� XW SDWHU ÀOLXV�
GRPLQXV VHUYXV� GXSOH[ PHGLXP� VHQVLELOH VHQVXV� +DHF LJLWXU QXOOXP KDEHQW VXEVWDQWLD�
OHP GLIIHUHQWLDP TXD D VH GLVFUHSHQW� LPPR SRWLXV KDEHQW KXLXVPRGL FRJQDWLRQHP TXD DG
VH LQYLFHP UHIHUDQWXU DF VLQH VH HVVH QRQ SRVVLQW� 1RQ HVW HUJR JHQHULV LQ UHODWLYDV SDUWHV
IDFLHQGD GLYLVLR� VHG WRWD KXLXVPRGL VHFWLR D JHQHUH VHSDUDQGD HVW� QHTXH HQLP KRPLQLV
VSHFLHV HVW VHUYXV DXW GRPLQXV QHF QXPHUL PHGLXP DXW GXSOXP�·

��²�� GLIIHUHQWLDP HVVH @ G�LIIHUHQWLDP� HVVH V�O� 3 �� VXEVWDQWLDOHV @ VXVWDQWLDOHV 3
�� DXFWRU @ D 3

&DKLHUV GH O·,QVWLWXW GX 0R\HQ�ÇJH *UHF HW /DWLQ� 1R� �� ����
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FXP UHV QRQ KDEHDQW GLIIHUHQWLDV� IDOVXP HVW YRFDEXOD KDEHUH LOODV�
,WHUXP� LOOL TXL GLFXQW UHODWLYXP HVVH JHQHUDOLVVLPXP DFFLSLXQW UHODWL�

YXP HW DG DOLTXLG SUR XQR� HW GLFXQW KDEHUH VSHFLHV SUDHODWXP HW VXEGL�
WXP� 6HG SULRUL UDWLRQH PRQVWUDQWXU QRQ HVVH� TXLD QRQ GLIIHUXQW DOLTXD
VXEVWDQWLDOL GLIIHUHQWLD TXHPDGPRGXP KRPR HW DVLQXV LQ UDWLRQDOLWDWH� �

,WHUXP� LOOL TXL GLFXQW UHODWLYD HVVH JHQHUDOLVVLPXPDFFLSLXQW DG DOLTXLG
HW UHODWLYD SUR XQR� HW GLFXQW TXRG GLYHUVDH QDWXUDH HVW DE DOLLV JHQHUDOLVVL�
PLV TXLD FXP DOLD VHPSHU PDQHDQW LQ VLQJXODULWDWH� LVWXG PDQHW LQ SOXUDOL�
WDWH� HW SHU RUDWLRQHV SRVVXPXV LQÀJXUDUH QRELV VSHFLHV TXLD FDUHPXV QR�
PLQLEXV VSHFLHUXP� VFLOLFHW SHU LVWDV RUDWLRQHV� UHODWLYD DOLD FXP FDVX� DOLD ��

VLQH FDVX� ,WHUXP UHODWLYD FXP FDVX DOLD TXDH UHIHUXQWXU SHU JHQLWLYXP�
DOLD SHU GDWLYXP� DOLD SHU DEODWLYXP� VLQH FDVX DOLD SHU PXOWLWXGLQHP� DOLD
SHU PDJQLWXGLQHP� DOLD LQ PDJQLWXGLQH� DOLD LQ PXOWLWXGLQH�

� TXHPDGPRGXP @ TXHP DGPRYHW 3 �� UHIHUXQWXU @ UHIHUWXU 3 �� SHU @ H[
VHFXQGXP FRUU� 3 XW Y� �� SHU @ H[ VHFXQGXP FRUU� 3 XW Y�

&DKLHUV GH O·,QVWLWXW GX 0R\HQ�ÇJH *UHF HW /DWLQ� 1R� �� ����
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$33(1',; %
�PV 6DQNW *DOOHQ� 6WLIWVELEOLRWKHN ���� S� ��²��� LQ PDUJ��

$HTXDOH QRQ HVW UHODWLYXP� 8WUXP" 6L QRQ UHIHUWXU� WXQF LOOXG HVW� 6HG
KRF HVW� 6L QRQ UHIHUWXU DG DHTXDOH� FXP DG DOLXG QRQ UHIHUDWXU� WXQF
LOOXG HVW� 6HG KRF HVW� 6L QRQ HVW HL RSSRVLWXP� WXQF QRQ UHIHUWXU DG LOOXG�
6HG KRF HVW� 6L QLKLO HVW VLEL RSSRVLWXP� WXQF LOOXG HVW� 6HG KRF HVW� ,VWD
XOWLPD FRQVHTXHQWLD QRQ VHTXLWXU� OLFHW EHQH YLGHDWXU VHTXL� HW YHUXP �

HVW DQWHFHGHQV HW IDOVXP FRQVHTXHQV� 4XLSSH GXDH VXQW DHTXDOLWDWHV
GLYHUVDH HW RSSRVLWDH VSHFLHV UHODWLRQLV� OLFHW DHTXLYRFH KDEHDQW LVWXG
YRFDEXOXP TXRG HVW ¶DHTXDOLWDV·� VLFXW VL DPLVVXP HVVHW KRF YRFDEXOXP
TXRG HVW ¶ÀOLXV·� HW LVWXG TXRG HVW ¶SDWHU· QRELV ÀJXUHW� (W LOOXG TXRPRGR
VLJQLÀFHW" HW ÀOLXP VLJQLÀFDELW� &XP LSVD LQ QDWXUD UHIHUDQWXU� TXRPRGR ��

GLFHQWXU UHIHUUL" 6LF� SDWHU SDWULV SDWHU� (W VFLHQGXP HVW TXRG LOODH GXDH
DHTXDOLWDWHV VXQW VSHFLHV GLYHUVRUXP JHQHUXP VXEDOWHUQRUXP� TXLD VL
XQLXV HVVHQW VXEDOWHUQL� QXQTXDP DG VH UHIHUUH�QWXU!� XW PDJLVWUDWXV
HW IXQGDPHQWXP HW GRPLQLXP VXQW VXE SUDHODWLRQH HW UHIHUXQWXU DG
GLVFLSOLQDWXP HW DG DFFLGHQWDOH HW VHUYLWLXP� TXDH VXQW VXE VXELHFWLRQH� ��

(W LWHUXP� VL FRQFHGHQWXU HVVH VXE HRGHP VXEDOWHUQR� LOOXG VXEDOWHUQXP�
DHTXDOLWDV� VHG GH LOOR TXDHULWXU DG TXLG UHIHUDWXU� LGHR QHFHVVH RSRUWHW HW
GLFHUH SURUVXV HVVH DOLDP UHP� 6L YHUR TXLV UHVSRQGHDW LOOXG VXEDOWHUQXP
WDQWXP UHIHUUL VXLV VSHFLHEXV� QLKLO HVW� TXLD TXLFTXLG HVW VXE JHQHUDOLVVL�
PR UHIHUWXU SHU VH� ��

>��@ _ 4XDHGDP UHODWLYD QRQ VXQW UHODWLYD� 8WUXP" 6L QRQ VXQW VLPXO WHPSRUH�
WXQF LOOXG HVW �VL KRF UHQXDW� LQYHQLDW XEL IDOODW�� 6HG KRF HVW� 6L QRQ VXQW
LQ HRGHP WHPSRUH� WXQF LOOXG HVW� 6HG KRF HVW� 6L IXQGDPHQWD HRUXP QRQ
VXQW LQ HRGHP WHPSRUH� WXQF LOOXG HVW� 6HG KRF HVW� 6L IXQGDPHQWD SULRUL�
WDWLV HW SRVWHULWDWLV QRQ VXQW LQ HRGHP WHPSRUH� WXQF LOOXG HVW� 6HG KRF HVW� ��

TXLD GLFDP ¶6RFUDWHV TXL LDP PRUWXXV HVW IXLW SULXV TXDP 3ODWR·� (W LGHR
GHQHJDQGD HVW FRQVHTXHQV� 6L IXQGDPHQWD HRUXP QRQ VXQW LQ HRGHP WHP�

� HVVHW @ LQ PDUJ� * �� ÀOLXP VLJQLÀFDELW @ ÀOLXV VLJQLÀFDEDW * LSVD @ LSVH *
XW Y� �� IXQGDPHQWXP @ IXPHQGDPHQWXP * GRPLQLXP @ GRPLQXP * ��
VHUYLWLXP @ GRPLQLXP* �� VXEDOWHUQXP @ VXEDOWHUQX* �� TXLG @ SUDH* ��
VXEDOWHUQXP @ LOO DGG� VHG FDQF� * �� UHODWLYD @ UHODWD ELV * �� FRQVHTXHQV @ HW VH
*

&DKLHUV GH O·,QVWLWXW GX 0R\HQ�ÇJH *UHF HW /DWLQ� 1R� �� ����
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SRUH� WXQF TXDHGDP UHODWLYD QRQ VXQW LQ HRGHP WHPSRUH� 9HUXP HVW HQLP
DQWHFHGHQV HW IDOVXP FRQVHTXHQV� TXLD RPQLD UHODWLYD VXQW LQ HRGHP WHP�
SRUH� 6L TXDHUDWXU GH SULRUH HW SRVWHULRUH� GLFDWXU TXRG KRF PRGR VXQW LQ
HRGHP WHPSRUH TXRG QRV LQWHOOLJLPXV DOLTXHP HVVH SULRUHP DOLFXLXV QHF
RSRUWHW QRV LQWHOOLJHUH LOOXP HVVH SULRUHP YHO IXLVVH YHO IXWXUXP HVVH UH� �

VSHFWX LOOLXV SRVWHULRULV� HW VLF LVWD UHODWLYD VXEWLOLXV VXQW LQ HRGHP WHPSRUH
TXDP RPQLD DOLD� TXLD LVWD FLUFD LQWHOOHFWXP� DOLD YHUR DFWXDOLWHU VLPXO VXQW
VXXP HVVH GDQGR VLEL DG LQYLFHP �TXRG GHEHW VXELQWHOOLJL FXP GLFDWXU UH�
ODWLYD VLPXO HVVH� TXLD QLVL LVWXG LQWHOOLJDWXU� FRDHTXLV VSHFLHEXV FXLXVOLEHW
JHQHULV FRQYHQLHW VLPXO HVVH QDWXUD�� ��
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