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(),OWl�XXVL�YlULSDOYHOLQ�&DQRQ�&/&�����

�YlULNRSLRNRQHHVHHQ�WXORVWLPHHQ
36;-������Q�DYXOOD�&/&������VDDYXWWDD�HQLPPlLVQRSHXGHQ�MD�YDORNXYDODDWXLVHQ

HURWWHOXN\Y\Q

&DQRQ�RQ�DORLWWDQXW�XXGHQ�36;-������YlULSDOYHOLPHQ�WRLPLWXNVHW�GLJLWDDOLVHQ

&DQRQ�&/&�������YlULNRSLRNRQHHQ�WXORVWLPHQ�PXNDQD�

36;-������YlULSDOYHOLQ�NLLKG\WWll�&DQRQ�&/&������Q�HQLPPlLVQRSHXWHHQVD�

MRND�RQ����VLYXD�PLQXXWLVVD��3DOYHOLPHQ�DYXOOD�&DQRQ�&/&������Q�HURWWHOXN\N\

VDDYXWWDD�YDORNXYDODDWXLVHQ�WDVRQ��3DOYHOLPHVVD�RQ�P\|V�HGLVW\NVHOOLQHQ

DVLDNLUMRMHQ�NlVLWWHO\WRLPLQWR�VHNl�QRSHD�YHUNNROLLWlQWl�

(),�RQ�NHKLWWlQ\W�36;-������Q�\KWHLVW\|VVl�&DQRQLQ�NDQVVD�

²�(),�MD�&DQRQ�RYDW�\KGHVVl�NHKLWWlQHHW�VXRULWXVN\N\LVLl�UDWNDLVXMD��MRLOOD�Wl\WHWllQ

YDDWLYLPPDW�YlULWXORVWXNVHQ�WDUSHHW��VDQRR�(),�Q�MRKWDMD�'DQ�$YLGD��36;-������Q�WXHOOD

&DQRQ�&/&������S\VW\\�K\|G\QWlPllQ�NRNR�QRSHXWHQVD�MD�HULQRPDLVHQ

HURWWHOXN\N\QVl��MD�VHQ�KLQWD²VXRULWXVN\N\�VXKGH�RQ�DPPDWWLODLVWHQ�Nl\WWlPLVWl�ODLWWHLVWD

SDUDV�

36;-������YlULSDOYHOLQ

36;-������VVD�RQ�����0+]�Q�0,36�5������VXRULWLQ��MRND�RQ�HULW\LVHVWL�YDUDWWX�$GREH

3RVW6FULSW�/HYHO���OOH��0XLVWLD�SDOYHOLPHVVD�RQ�YDNLRQD�����PHJDWDYXD��6XRULWWLPHQ

QRSHXWWD�WHKRVWDD����0+]�Q�Yl\Ol��6&6,�OLLWlQQlW�PDKGROOLVWDYDW�QRSHDQ�WLHGRQ



VLLUWlPLVHQ�SDOYHOLPHQ���JLJDWDYXQ�NRYDOHY\OWl�MD�NRYDOHY\OOH��/LVlNVL�36;-������VVD�RQ

NDLNNHLQ�YDDWLPSLD�VRYHOOXNVLD�YDUWHQ�����NLORWDYXD�YlOLPXLVWLD�

36;-������WXNHH�PRQLD�YHUNNR\PSlULVW|Ml��3DOYHOLPHVVD�RQ�VLVllQUDNHQQHWWX

(WKHUQHW�OLLWlQWl��MD�VH�WXNHH�7&3�,3���(WKHU7DON��MD�1RYHOO�,3;��YHUNNRSURWRNROOLD��,6$�

NRUWWLSDLNND�PDKGROOLVWDD�P\|V�7RNHQ�5LQJ��YHUNNRNRUWWLHQ�Nl\W|Q��<NVL�NRUWWLSDLNND�RQ

RPLVWHWWX�WXOHYLOOH����EDVH7�YHUNNRNRUWHLOOH�

36;-������SDOYHOLPHVVD�RQ�OXNXLVLD�W\|NDOXMD�PXXQ�PXDVVD�W|LGHQ�KDOOLQWDDQ�

G\QDDPLVHHQ�DVLDNLUMRMHQ�WXRWDQWRRQ��YlULNDOLEURLQWLLQ�MD�KDMDXWHWWXXQ�WXORVWXNVHHQ�

(OHFWURQLFV IRU ,PDJLQJ

(OHFWURQLFV IRU ,PDJLQJ� ,QF� �(),� RQ NRUNHDODDWXLVHVVD YlULWXORVWXNVHVVD Nl\WHWWlYLHQ WXRWWHLGHQ MD

WHNQLLNDQ SLRQHHUL MD PDUNNLQDMRKWDMD�

(),�Q )LHU\ &RORU 6HUYHU �SDOYHOLPLVVD Nl\WHWllQ HGLVW\NVHOOLVLl RKMHOPLD MD ODLWWHLVWRMD� MRWND PXXQWDYDW

NDLNNLHQ MRKWDYLHQ YDOPLVWDMLHQ GLJLWDDOLVHW YlULNRSLRNRQHHW� SLLUWXULW MD GLJLWDDOLVHW SDLQRNRQHHW QRSHLNVL�

NRUNHDODDWXLVLNVL YHUNNRWXORVWLPLNVL�

)LHU\ ;-H &RQWUROOHUV K\|G\QWlYlW VDPDD WHNQLLNNDD MD VLWHQ SDUDQWDYDW )LHU\�YDUXVWHWWXMHQ

NRSLRNRQHLGHQ VHNl SLHQHPSLHQ ODVHUYlULWXORVWLQWHQ QRSHXWWD MD WXORVWXVODDWXD�

(),�Q WXRWWHLWD P\\GllQ 2(0�NXPSSDQHLGHQ NDXWWD� &DQRQ� 'LJLWDO� ,%0� .RGDN� 0LQROWD� 2Fp� 5LFRK MD

;HUR[� )LHU\ &RORU 6HUYHU �SDOYHOLPLD MD )LHU\�YDUXVWHWWXMD YlULWXORVWLPLD Nl\WHWllQ \PSlUL PDDLOPDD VXXULVVD

\ULW\NVLVVl� PDLQRV� MD VXXQQLWWHOXWRLPLVWRLVVD VHNl WXORVWXV\ULW\NVLVVl�

(OHFWURQLFV IRU ,PDJLQJ SHUXVWHWWLLQ YXRQQD ����� 6HQ SllNRQWWRUL RQ 6DQ 0DWHRVVD .DOLIRUQLDVVD� 7lWl

Q\N\l \ULW\NVHOOl RQ \OL ��� W\|QWHNLMll MD �� P\\QWLNRQWWRULD NDLNNLDOOD PDDLOPDVVD� (), RQ OLVWDWWX

DPHULNNDODLVHVVD 1DVGDT�S|UVVLVVl� \ULW\NVHQ V\PEROL RQ µ(),,µ�

/LVlWLHWRMD (OHFWURQLFV IRU ,PDJLQJ �\ULW\NVHVWl O|\W\\ ,QWHUQHWLVWl RVRLWWHHVWD KWWS���ZZZ�HIL�FRP


