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Abstract 

The plurality of opinions and views on the concept of “manager” causes confusions and difficulties 
in several aspects of business, namely: job searching, recruitment, selection and promotion 
processes. 

The objective of this thesis is to find an alternate solution for companies and academia in the 
management field as they develop models of core managerial competencies that will serve as a 
basis and standardize the notion of a manager. It aims to create a common notion instead of 
numbers of different frames used by many companies. 

Standardizing the concept of manager will simplify and stimulate the international exchange of 
knowledge and human resources in the world of globalization. 

In an effort to elaborate the set of core manager competencies, essential managerial skills were 
identified. 

A comparative analysis of management training centers on an international level and interviews 
helped to highlight characteristics of the top managerial development programs and the most-
needed competencies. 

Research of the megatrends and possible future scenarios showed the development and evolution 
of core managerial skills.  

All collected data were analyzed with the use of mind mapping, brainstorming, identifications of 
tendencies and a frame of the core manager competencies were developed. It is hoped that this 
model will bring organizations one-step closer to creating an internationally recognized set of core 
competencies for managers. 
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7)(40/0,7$0%!'50!('/7#$,-6!!

"#$%!750'/0%!'!3$20(('!&)5!'!(','-05!.#)!('+!#'10!),0!%0/!)&!7)(40/0,7$0%!',3!

/#0!7)(4',+!/#0!7',3$3'/0!$%!$,/050%/03!$,<!.#$7#!('+!50G*$50!'!3$&&050,/!%0/!)&!
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),0!)&!/#0!('$,!$,/050%/03!4'5/$0%6!
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3)0%!,)/!'920!/)!)&&05!7)*5%0%!$,!/#0!%'(0!%0/!)&!7)(40/0,7$0%!/#'/!'50!50G*$503!$,!

/#0!7)(4',+!.#050!'!(','-05!;,).%!#0!$%!-)$,-!/)!.)5;<!#0!.$22!&$,3!',)/#05!
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$,750'%$,-!/#0!('5;0/!%#'506!!
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20'305%!$,!/#$%!0&&)5/6!
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"#050!'50!%0105'2!75$/05$'-/)!=*3-0!.#0/#05!/#$%!45)=07/!$%!'!%*770%%<!.#$7#!$%!45$('5$2+!
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LM(M5'!N','-0(0,/!A@OP!90&)50!/#0!45)=07/!%/'5/036!"#0!G*'2$/+!)&!/#0!50%*2/%!.$22!

90!;0+6!!H)/!'22!$%%*0%!5'$%03!$,!/#$%!.)5;!.$22!90!7)10503!$,!&*226!"#0!&)7*%!$%!2$($/03!/)!

/#0!&)22).$,-:!7),3*7/!',!$,/05,'/$),'2!7)(4'5'/$10!','2+%$%!/)!&)5(*2'/0!/#0!,)/$),!

(','-05!',3!30&$,0!'!()302!)&!50&050,/$'2!)&!7)(40/0,7$0%!)&!'!(','-056!!

2(F-+8<;9;9>-:@8-JBDI:;B9-<BA-:@8-KABCD8E-;789:;<;87--

"#0!)5$-$,!)&!/#0!$30'e/)!750'/0!'!.$302+!;,).,!',3!507)-,$D03!()302Y7)(0%!&5)(!

/#0!-2)9'2$D'/$),!45)70%%:!7)(4',$0%!,003!/)!#'10!%/',3'53%!$,!)5305!/)!%$(42$&+!',3!

'770205'/0!/#0!45)70%%!)&!750'/$,-!'!.)523!07),)(+6!"#0!%07),3!&'7/)5!$%!/#0!

7)(4208<!(*2/$&*,7/$),'2!%+%/0(!)&!/#0!.)5236!"5'3$/$),'2!()302%!'50!,)!2),-05!

0&&$7$0,/6!!

"#0!&)22).$,-!9));%!45)1$303!/#0!45$('5+!$,%4$5'/$),!/)!30102)4!%/',3'53$D03!

,)/$),%!',3!%0/%!)&!7)50!7)(40/0,7$0%:!B1CDE%F-*6$<!GHC%I%GB1?%H(4<$3$.&$%

C2+$'*.$%J$,+*(.%K0L<!C-+*.$++%?.2'7+*+%C(67%(5%E.(8'$6/$M!Jf@fSdK6!!
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7#'4/05!i6!
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A0105'2!40)420!.#)!7),/5$9*/03!/)!/#0!30102)4(0,/!)&!/#$%!(','-0(0,/!7),704/!

'50!95$0&2+!(0,/$),03!902).6!!

@77)53$,-!/)!/#0!.09!%$/0!f*%$,0%%!N','-0(0,/<!N'5+!b'5;05!T)220//!.'%!',!

@(05$7',!%)7$'2!.)5;05!',3!20'3$,-!(','-0(0,/!7),%*2/',/6!A#0!7),70,/5'/03!),!

/#0!','2+%$%!)&!)5-',$D'/$),'2!90#'1$)5<!)5-',$D'/$),'2!/#0)5$0%<!',3!#*(',!502'/$),%!

J06-6!7),&2$7/!50%)2*/$),K6!N%6!T)220//!30102)403!$30'%!'9)*/!)5-',$D'/$),<!7)((*,$/+<!

',3!-5)*4!.)5;6!A#0!.'%!7),1$,703!/#'/!)5-',$D'/$),%!%#)*23!&*,7/$),!'%!'!

3070,/5'2$D03!,0/.)5;!',3!0(42)+00%!%#)*23!4'5/$7$4'/0!$,!$(45)1$,-!/#0!'7/*'2!

30%75$4/$),!)&!/#0$5!=)9%!',3!/#0!/+40!)&!.)5;!/#0+!3)6!L05!$30'%!.050!7),%$30503!

'31',703!',3!*,'7704/'920!&)5!/#0!405$)3!)&!/$(06!S,2+!307'30%!'&/05!#05!30'/#!

/#)%0!/#0)5$0%!.050!503$%7)10503!',3!'50!%/$22!90$,-!'442$03!/)3'+6!!



14                                                    

 
 

Z)*-2'%!N7I50-)5!.'%!',!@(05$7',!(','-0(0,/!45)&0%%)56!L0!30102)403!'!3)*920!

'445)'7#!/)!/#0!90#'1$)5!)&!'!(','-05!7),705,$,-!#$%!%*9)53$,'/0%<!;,).,!'%!

"#0)5+!k!',3!"#0)5+!l!J%00!T$-*50!aK6!!

.;>IA8-2P-$@8BA=-0-?97-$@8BA=-[-

!

A)*570:!H(.3$4<(,2,7%12.2/$4$.3N%@-,(<$2.%@6*3*(.<!a``i<!46!U`!

"#0)5+!k!$%!9'%03!),!/#0!'%%*(4/$),!/#'/!',!0(42)+00!$%!2'D+!9+!,'/*50!',3!.$22!

'442+!($,$('2!0&&)5/<!&$,3$,-!/#0!0'%$0%/!.'+!/)!7)(420/0!'!-$10,!/'%;6!"#*%<!'!

(','-05!%#)*23!*%0!',!'*/)75'/!20'305%#$4!%/+20!.$/#!'!%/5$7/!',3!%+%/0('/$7!7),/5)2!

)105!/#0!0(42)+00<!2$($/$,-!/#0!0(42)+00%F!4'5/$7$4'/$),!$,!/#0!307$%$),R(';$,-!

45)70%%0%!',3!'3'4/$,-!(0'%*50%!/)!&)570!/#0(!3)0%!/#0$5!=)96!

"#0)5+!l<!$,!7),/5'%/!/)!"#0)5+!k<!$%!9'%03!),!/#0!'%%*(4/$),!/#'/!0(42)+00%!'50!

()/$1'/03!/)!'7#$010!-$10,!-)'2%6!"#$%!7),704/!$(42$0%!7)22'9)5'/$),!90/.00,!

(','-05%!',3!.)5;05%!$,!)5305!/)!'7#$010!7)54)5'/0!-)'2%6!"#0!20'305%#$4!%/+20!$,!

"#0)5+!l!$%!5'/#05!30()75'/$7X!0(42)+00%!'50!4'5/$7$4'/$,-!$,!/#0!307$%$),R(';$,-!

45)70%%!',3!'50!)5$0,/'/03!),!45)920(!%)21$,-6!

@,)/#05!'445)'7#!$%!7'2203!N','-0(0,/!A7$0,70!/#0)5+6!E/!$%!9'%03!),!VG*',/$/'/$10!

/07#,$G*0%!/)!#024!(','-05%!/)!('8$($D0!/#0!*%0!)&!)5-',$D'/$),'2!50%)*570%!/)!

45)3*70!-))3%!',3!%051$70%W!JH(.3$4<(,2,7%12.2/$4$.3N%@-,(<$2.%@6*3*(.<!46!UgK<!



15                                                    

 
 

%*7#!'%!")/'2!m*'2$/+!N','-0(0,/6!"#0!-)'2!$%!/)!$(45)10!/#0!G*'2$/+!)&!45)3*7/%!)5!

%051$70%6!"#050!'50!)/#05!/07#,$G*0%<!%*7#!'%!S405'/$),'2!N','-0(0,/<!m*',/$/'/$10!

N','-0(0,/<!0/76!!

"#0!)40,!%+%/0(!/#0)5+!$%!'2%)!'!4'5/!)&!(','-0(0,/!%7$0,706!Z',$02!d'/D<!O)905/!

d'#,<!',3!>'(0%!"#)(4%),!30102)403!/#0!)40,!%+%/0(!'445)'7#6!"#$%!(0/#)3!

$,/5)3*70%!/#0!1$%$),!)&!',!)5-',$D'/$),!.$/#$,!$/%!08/05,'2!50%)*5706!@,!)5-',$D'/$),!

%#)*23!/5',%&)5(!/#0(<!',3!-$10!9'7;!/)!/#0!0,1$5),(0,/!$,!/#0!&)5(!)&!45)3*703!

-))3%!)5!%051$70%6!!!!

")(!f*5,%<!I6!N6!A/'2;05<!b'*2!P'.50,70<!',3!>'+!P)5%7#!30102)403!/#0!Q),/$,-0,7+!

N','-0(0,/!/#0)5+6!"#0+!72'$(03!/#0!0%%0,/$'2!&'7/)5!/#'/!$,&2*0,70%!)5-',$D'/$),'2!

%/5*7/*50%!$%!/#0!0,1$5),(0,/6!c,1$5),(0,/'2!&'7/)5%!.$22!&)5(!/#0!)5-',$D'/$),'2!

%/5*7/*50!',3!%+%/0(!)&!'*/#)5$/$0%<!$,72*3$,-!20'305%#$4!%/+206!T$-*50!j!30%75$90%!/#0!

0,1$5),(0,/'2!4#0,)(0,':!

.;>IA8-1P-!B9:;9>89M=-E?9?>8E89:P-%9Q;AB9E89:?D-K@89BE89?-

!

!

A)*570:!H(.3$4<(,2,7%12.2/$4$.3N%@-,(<$2.%@6*3*(.<!a``i<!46!Uh!

O0%0'57#05%!4)$,/!)*/!/.)!/+40%!)&!0,1$5),(0,/:!%/'920!',3!7#',-$,-6!@77)53$,-!/)!

T$-*50!j<!$,!/#0!7'%0!)&!'!%/'920!0,1$5),(0,/!',!)5-',$D'/$),!.$22!#'10!70,/5'2$D03!



16                                                    

 
 

%+%/0(!)&!'*/#)5$/+!',3!'!%/5$7/!#$05'57#+6!E,!/#0!7'%0!)&!',!*,%/'920!0,1$5),(0,/<!

3070,/5'2$D'/$),!$%!()50!'445)45$'/06!!

S,0!)&!/#0!()%/!&'()*%!7),/5$9*/)5%!/)!()305,!3'+!(','-0(0,/!$%!b0/05!Z5*7;056!

L0!72'$(03!/#'/!'!#*(',!'445)'7#!$%!,00303!',3!/#'/!'!.)5;05!%#)*23!#'10!'!=)9!

$,1)21$,-!750'/$1$/+<!%)!/#'/!.)5;05!.$22!90!'920!/)!*%0!#$%!7'4'9$2$/$0%!/)!%#).!#$%!

7)(40/0,7$0%!',3!/)!$,750'%0!/#0!08/0,/!)&!/#0$5!*%06!

"#0!01)2*/$),!)&!(','-05$'2!/#)*-#/!$%!720'5:!0(42)+00%!7',,)/!90!&)5703!/)!3)!/#0$5!

=)9X!/#0+!,003!/)!.',/!/)!3)!/#0$5!=)9%6!E,!/#0!4'%/<!'!(','-05!=*%/!#'3!/)!-$10!',!

)53056!")3'+<!'!(','-05!#'%!/)!$,%4$50!/#0$5!0(42)+00%6!@%!'!50%*2/<!7)(4',$0%!'50!

()50!',3!()50!3040,30,/!),!/#0$5!0(42)+00%6!@33$/$),'22+<!)5-',$D'/$),%!'50!,).!

()50!3070,/5'2$D03!/#',!$,!/#0!4'%/6!b).05!$%!%#'503!90/.00,!/#0!(','-05!',3!/#0!

0(42)+006!"#050!$%!,)!2),-05!'!%/5$7/!',3!'9%)2*/0!#$05'57#+6!B$/#!,)!%/5$7/!#$05'57#+<!

/#050!$%!,)!'*/)75'/!%/+206!

"#0!.)5;!502'/$),%#$4!$%!'/!/#0!70,/50!)&!'//0,/$),:!0(42)+00%R0(42)+00%!',3!

0(42)+00%R(','-05%6!"#*%<!/#0!.)5;$,-!0,1$5),(0,/!$%!75*7$'26!E/!%#)*23!90!4)%$/$10!

$,!)5305!/)!()/$1'/0!0(42)+00%!',3!750'/0!'!-))3!.)5;$,-!42'706!

"#0!'9)10!501$0.!)&!(','-0(0,/!/#0)5$0%!'75)%%!3$&&050,/!/$(0!405$)3%!%#).%!/#0!

.'+!(','-0(0,/!#'%!01)21036!E/!#024%!/)!*,305%/',3!#).!',3!.#+!(','-0(0,/!$%!

.#050!$/!$%!,).6!"#0!','2+%$%!)&!/#0!4'%/!',3!450%0,/!.$22!#024!/)!','2+D0!/#0!&*/*506!!

@,!'2/05,'/0!.'+!/)!1$0.!/#0!30102)4(0,/!)&!(','-0(0,/!/#0)5$0%!$%!$22*%/5'/03!$,!

T$-*50!g6!

-

-

-

-

-



17                                                    

 
 

.;>IA8-FP-+8Q8DBKE89:-B<-E?9?>8E89:-:@8BA;8J-

!

T5)(!/#$%!/'920!.0!7',!50'3$2+!%00!',)/#05!$30,/$&$03!/#0)5$%/%!.#)!7),/5$9*/03!/)!

/#0!(','-0(0,/!30102)4(0,/6!"#'/!%#).%!/#'/!/#050!'50!'!2)/!)&!40)420!

$,10%/$-'/03!/#0!(','-0(0,/!'%!/#0!3$%7$42$,06!

N',+!)&!/#0%0!/#0)5$0%!#'10!900,!30102)403!)105!/#0!2'%/!]``!+0'5%!',3!%#).!'!

-50'/!30'2!)&!45)-50%%$),!)105!/$(06!E,!',+!7'%0<!/#0!-0,05'2!01)2*/$),!)&!

(','-0(0,/!/#)*-#/!('+!90!%*((03!*4!'%!45)-50%%$,-!&5)(!/#0!0842)$/'/$),!)&!/#0!

.)5;05F%!4).05!/)!'!()50!#*(',R!',3!502'/$),%#$4R9'%03!'445)'7#6!!

L0,5+!N$,/D905-!('30!'33$/$),'2!-2)9'2!45)-50%%!'%!'!50%0'57#05!$,!/#0!&$023!)&!

(','-0(0,/6!L0!30102)403!3$&&050,/!$,,)1'/$10!'445)'7#0%!/)!(','-0(0,/!

03*7'/$),!$,!7))405'/$),!.$/#!$,/05,'/$),'2!4'5/,05%<!$,72*3$,-!'!,*(905!)&!

(','-0(0,/!/))2%!',3!/5'$,$,-!45)-5'(%!/#'/!'50!*%03!$,!%7#))2%!'5)*,3!/#0!.)5236!

"#0!()%/!,)/03!/))2!$%!N$,/D905-F%!]`!N','-0(0,/!O)20%<!.#$7#!)*/2$,0%!]`!

3$&&050,/!5)20%!)&!'!(','-05!7)550%4),3$,-!/)!3$&&050,/!/+40%!)&!90#'1$)5%6!N',+!

207/*50%<!G*0%/$),,'$50%<!',3!/5'$,$,-%!'50!9'%03!),!#$%!50%0'57#6!!!

@%!.0!7',!%00!&5)(!/#0!#$%/)5+!'9)10!/#050!$%!',!01)2*/$),!)&!405704/$),<!)&!1$0.%!),!

/#0!,)/$),!)&!.#'/!7),%/$/*/0%!'!(','-05!',3!/#0!7)(40/0,7$0%!/#'/!#0!%#)*23!

!"#$%&#'#"(
)*%*+$,$%&(

- ./$0$/#"1(2*345/(
6789:;(7877;(787<=(
- >$%/3(?@(A*%&&(
67897=(
- ./*%1(*%0(?#44#*%(
A#4B/$&C(67899=(

)50$/%(
DE$/*&#5%*4(
)*%*+$,$%&(

&C$5/3(

- >$%/3(.*354(6787F;(
G0,#%#H&/*&#5%(
I%0JH&/#$44$($&(
AK%K/*4$=(

L$C*M#5/*4(
!"#$%"$H(

- >J+5()J%H&$/+$/+(
6787<=(
- N*4&$/(O#44(!"5&&(
67897;7877=(
- )*P(N$B$/(678QF;(
78QR=(
- S#4T/$05(U*/$&5(
67V8FW787R=(
- X4&5%()*35(*%0(.@Y@(
Z5$&C4#HB$/+$/(
678::=(

!3H&$,(
*EE/5*"C(

- [C$H&$/(L$/%*/0(
678:V=(



18                                                    

 
 

4)%%0%%6!N56!T'+)2!7),70,/5'/03!#$%!$30'%!),!70,/5'2$D03!',3!3$%7$42$,03!)5-',$D'/$),<!

.$/#!'!*,$/+!)&!7)((',3$,-6!A)(0!)&!/#0%0!45$,7$420%!7),/$,*0!/)!7)550%4),3!/)!

7*550,/!(','-0(0,/!1$%$),%6!"#'/!$%<!/)!-$10!0(42)+00%!',!)44)5/*,$/+!&)5!%02&R

08450%%$),<!/)!0,7)*5'-0!/#0$5!45)3*7/$1$/+!',3!'33$/$),'2!#)*5%!9+!7)(40,%'/$),!)5!

9),*%0%<!',3!/)!9*$23!/0'(!%4$5$/6!!

N56!"'+2)5!4)$,/03!)*/!/#0!,003!&)5!0&&$7$0,/!*/$2$D'/$),!)&!/#0!.)5;05F%!4).05<!.#$7#!

/*5,03!/)!(),)/),+!.)5;!',3!0842)$/'/$),6!N%6!T)220//!30102)403!,0.!$30'%!'9)*/!

)5-',$D'/$),'2!%/5*7/*50!'%!'!,0/.)5;!',3!/0'(!%4$5$/<!$,%/0'3!)&!#$05'57#+<!%/5$7/!

3$%7$42$,0!',3!#*(',!0842)$/'/$),6!A#0!4*/!&)5.'53!$30'%!'9)*/!7)22'9)5'/$),!',3!

3070,/5'2$D'/$),6!"#$%!7#',-03!/#0!1$0.!),!(','-0(0,/!',3!)5-',$D'/$),6!

N','-05%!',3!50%0'57#05%!)&/0,!/5+!/)!&$,3!/#0!90%/!.'+!/)!405&)5(<!9+!4*//$,-!

&)5.'53!/#0!()%/!$(4)5/',/!7)(40/0,7$0%!',3!%;$22%!)&!(','-05!J'77)53$,-!/)!/#0$5!

42'70!$,!#$%/)5+K6!!

E,72*3$,-!'!#$%/)5+!)&!/#0!30102)4(0,/!)&!(','-0(0,/!/#)*-#/!$%!$(4)5/',/!#050<!

907'*%0!/#0!-)'2!$%!/)!*,305%/',3!/#0!&)*,3'/$),!',3!405704/$),%!)&!/#0!502'/$),%#$4!

90/.00,!.)5;05%!',3!(','-05%<!',3!/#0$5!50%4),%$9$2$/$0%!',3!5$-#/%6!f+!3)$,-!%)<!'!

&*22!4$7/*50!)&!450%0,/R3'+!(','-0(0,/!%+%/0(%!7',!90!&)5(036!f'%03!),!/#0!4'%/!

',3!450%0,/<!/#0!','2+%$%!)&!/#0!4)%%$920!&*/*50!01)2*/$),!%#)*23!90!('30!$,!)5305!/)!

30102)4!/#0!,00303!7)(40/0,7$0%!)&!/#0!(','-05%!&)5!/#0!&*/*506!

!

!

!

!

!

!

!

!

!

!



19                                                    

 
 

F( 3*%&%#$-!"#!%3$)"#&-V#+-.,$,*%-$*%#+&(--

"#$%!7#'4/05!.$22!45)1$30!'!30%75$4/$),!)&!7*550,/!020(0,/%!',3!45$,7$420%!',3!

450%0,/!/#0!7),704/!7'2203!V(0-'/50,3%W!$,!)5305!/)!'55$10!'/!',!*,305%/',3$,-!)&!

$,/053040,30,7+!',3!/#0!$,/05'7/$),!90/.00,!3$%72)%03!45$,7$420%!',3!/#0$5!

$(4)5/',70!&)5!/#$%!.)5;6!"#0!9));!12.2/$4$.3%2.6%"$&#.('(/7%$%!/#0!45$('5+!

%)*570!$,!/#$%!7#'4/056!

B#+!$%!(','-0(0,/!%*7#!'!4)4*2'5!,)/$),!/#0%0!3'+%C!

I2)9'22+<!),0!)&!/#0!50'%),%!$%!/#050!'50!'!2$($/03!G*',/$/+!)&!'1'$2'920!50%)*570%!),!

/#0!42',0/6!"#$%!45)920(!#'%!900,!'/!/#0!70,/50!)&!3$%7*%%$),%!&)5!%0105'2!+0'5%!$,!

(',+!7)*,/5$0%6!!

N','-05%!'50!50%4),%$920!&)5!/#0!5'/$),'2!'22)7'/$),!',3!7),%*(4/$),!)&!50%)*570%6!

"#0+!#'10!'!75*7$'2!5)20!9+!90$,-!50%4),%$920!&)5!307$%$),%!/#'/!$,1)210!,)/!),2+!

)5-',$D'/$),%<!9*/!'2%)!%)7$0/+!$,!-0,05'26!!

@!%07),3!50'%),<!'77)53$,-!/)!12.2/$4$.3%2.6%"$&#.('(/7!$%<!)5-',$D'/$),'2!

502'/$),%#$4%6!c10,!/#)*-#!/#050!'50!(',+!3$&&050,/!;$,3%!4)%$/$),%!.$/#$,!',!

)5-',$D'/$),!J,)/!=*%/!(','-05%K<!/#050!'50!'2.'+%!502'/$),%#$4%!.$/#!'!9)%%!',3!

7)220'-*0%6!A/*3$0%!'9)*/!9*%$,0%%!'3($,$%/5'/$),!',3!(','-0(0,/!45)1$30!',!

0842','/$),!&)5!/#$%<!'%!.022!'%!/$4%!),!#).!/)!30'2!.$/#!7),&2$7/!%$/*'/$),%<!#).!/)!

.)5;!$,!'!/0'(<!#).!/)!.)5;!*,305!/#0!%/50%%!',3!450%%*50<!#).!/)!(','-0!+)*5!

/$(0<!',3!%)!&)5/#6!B#$20!%)(0!40)420!('+!,)/!$,/0,3!/)!907)(0!(','-05%<!/#0+!

('+!%/$22!90!$,/050%/03!$,!%/*3+$,-!(','-0(0,/6!"#050!'50!(',+!45)&0%%$),%!.#050!

(','-05$'2!%;$22%!'50!50G*$503!',3!(0',$,-&*26!!

"#0!/#$53!50'%),!40)420!'50!$,/050%/03!$,!(','-0(0,/!$%!/#0!30%$50!/)!%07*50!'!.022R

4'$3!=)96!B022R4'$3!=)9%!$,1)210!$,750'%$,-!20102%!)&!7)(4208$/+!',3!50%4),%$9$2$/+6!

@7G*$5$,-!(','-0(0,/!%;$22%!-$10%!'!7',3$3'/0!'!7#',70!/)!7)(40/0!$,!/#0!2'9)*5!

('5;0/!'/!'!#$-#05!20102!',3!$,750'%0%!/#0!2$;02$#))3!&)5!90$,-!45)()/03!)105!/$(06!

O070,/2+<!50%0'57#05%!#'10!'7;,).203-03!/#'/!(','-05!7',!90!'!45)&0%%$),<!907'*%0!



20                                                    

 
 

$/!$,1)210%!'!7)(4208!%0/!)&!;,).203-0!',3!%;$22%!/#'/!',!0(42)+00!$,!',)/#05!

45)&0%%$),!('+!,)/!#'106!

B#'/!$%!(','-0(0,/!/)3'+<!/#0)50/$7'22+C!B#'/!'50!/#0!&'7/)5%!/#'/!$,&2*0,70!/#0!

(0',$,-!)&!/#$%!.)53C!!

"#050!'50!'!,*(905!)&!30&$,$/$),%6!A)(0!)&!/#0(!'50!()50!507)-,$D03!/#',!)/#05%6!

"#0!()%/!507)-,$D03!'50!/#0%0:!

@77)53$,-!/)!@++$.3*2'+%(5%12.2/$4$.3N%a``^:!

!12.2/$4$.3%*+%2%<,(&$++%(5%6$+*/.*./%2.6%42*.32*.*./%2.%$.O*,(.4$.3N%*.%8#*&#%

*.6*O*6-2'+N%8(,)*./%3(/$3#$,%*.%/,(-<+N%$55*&*$.3'7%2&&(4<'*+#%+$'$&3$6%

2*4+P12.2/*./%*+%&(.&$,.$6%8*3#%<,(6-&3*O*37Q%3#*+%*4<'*$+%$55$&3*O$.$++%2.6%

$55*&*$.&7=!!

!

"#0!'*/#)5!084',3%!/#0!30&$,$/$),!&*5/#05!9+!30%75$9$,-!(','-05%!'%!V<$(<'$%R8#(S%

&2,,7%(-3%3#$%42.2/$,*2'%5-.&3*(.+%(5%<'2..*./N%(,/2.*T*./N%+3255*./N%'$26*./%2.6%

&(.3,(''*./=0%!"#$%2*4%(5%2''%42.2/$,+%*+%P%3(%&,$23$%2%+-,<'-+=0%

%

"#0!0(4#'%$%!$,!/#$%!30&$,$/$),!$%!),!(','-05$'2!&*,7/$),%<!.#$20!$,!',)/#05!9));<!

H(.3$4<(,2,7%42.2/$4$.3N%@-,(<$2.%$6*3*(.<!(','-05%!'50!30%75$903!'%!.)5;$,-!$,!

',!)5-',$D'/$),!',3!#'1$,-!7),/5)2!)105!/#0!3$%/5$9*/$),!)&!/#0!50%)*570%!J$606!#*(',!

50%)*570%<!('/05$'2%<!0G*$4(0,/%<!0/76K!$,!)5305!/)!'7#$010!7)((),!-)'2%6!

!12.2/$4$.3N=%'77)53$,-!/)!/#$%!9));<!V*+%<'2..*./N%(,/2.*T*./N%'$26*./%2.6%

&(.3,(''*./%(5%+(&*2'%&2<*32'%2.6%(3#$,%,$+(-,&$+%3(%2&#*$O$%(,/2.*T23*(.2'%/(2'+%

$55*&*$.3'7%2.6%$55$&3*O$'70=!

f)/#!)&!/#)%0!30&$,$/$),%!'50!%$($2'5!/)!),0!',)/#05!',3!50450%0,/!%0105'2!0%%0,/$'2!

(','-05$'2!&*,7/$),%:!42',,$,-<!)5-',$D$,-<!20'3$,-<!7),/5)22$,-<!',3!%/'&&$,-6!!

f'%03!),!/#0%0!30&$,$/$),%<!/#0!G*0%/$),!,).!$%<!'50!/#)%0!'22!)&!/#0!4)%%$920!

(','-05$'2!&*,7/$),%C!E%!/#$%!/#0!$30'!)&!'!(','-05C!!



21                                                    

 
 

N','-0(0,/!30102)4%!.$/#!'!%)7$0/+e/50,3%<!&'%#$),%<!1'2*0%<!',3!(0,/'2$/+!'50!

=*%/!'!&0.!)&!/#0!&'7/)5%!/#'/!$,&2*0,70!$/6!

E,!/#0!%0'57#!&)5!90%/!45'7/$70%<!40)420!7),/$,*0!/)!$,10,/!,0.!()302%!)&!

(','-0(0,/!9+!'3)4/$,-!',3!(),$/)5$,-!08/05,'2!',3!$,/05,'2!0,1$5),(0,/%<!',3!

9+!90$,-!-*$303!9+!08$%/$,-!7),3$/$),%e&'1)*5'920!)5!,)/e/#'/!%#).!50'3$,0%%!&)5!

7#',-06!!

B$/#$,!(','-0(0,/<!/#050!'50!/#500!('=)5!20102%:!&$5%/[2).R20102<!($3R20102<!',3!/)4R

201026!@77)53$,-!/)!/#0!@++$.3*2'+%(5%12.2/$4$.3<!/#0%0!(','-0(0,/!20102%!'442+!/)!

',+!&)5R45)&$/!)5!,),R45)&$/!)5-',$D'/$),6!!

@77)53$,-!/)!/#$%!#$05'57#+<!/#050!'50!3$&&050,/!3$%/5$9*/$),%!&)5!%407$&$7!5)20%!',3!

3$&&050,/!'22)7'/$),%!)&!/$(0!%40,/!&)5!0'7#!(','-05$'2!&*,7/$),6!T)5!08'(420<!2).R

20102!(','-05%!)&/0,!7),70,/5'/0!()50!),!20'3$,-!7)(40/0,7$0%<!.#$20!/)4R20102!

(','-05%!)&/0,!4)%%0%%!()50!)5-',$D'/$),'2!%;$22%6!"#050&)50<!3$&&050,/!20102%!)&!

(','-05%!#'10!/)!#'10!3$&&050,/!%0/!)&!7)(40/0,7$0%<!)5!3$&&050,/!%;$22%!%0/%<!/#'/!

/#0+!#'10!/)!'442+!/)!/#0$5!=)9%!'77)53$,-!/)!/#0$5!201026!

N','-0(0,/!',3!(','-05!'50!/.)!$,%04'5'920!$30'%6!Q#',-0%!/#'/!'50!#'440,$,-!

.$/#$,!(','-0(0,/!'50!'2%)!)77*55$,-!&)5!(','-05%6!c1)2*/$),!)&!(','-05$'2!

/#)*-#/!50&207/%!01)2*/$),!)&!(','-0(0,/<!',3!/#*%!',!01)2*/$),!)&!(','-05F%!5)20%<!

7)(40/0,7$0%<!',3!50%4),%$9$2$/$0%6!!

S,70!/#0%0!5)20%!',3!&*,7/$),%!'50!*,305%/))3<!/#0!,08/!G*0%/$),!$%<!.#'/!$%!(0',/!

9+!-))3!(','-05C!!

@77)53$,-!/)!5070,/!30102)4(0,/%!$,!9*%$,0%%<!/#050!'50!%0105'2!0(05-$,-!

7)(40/0,7$0%!/#'/!-))3!(','-05%!%#)*23!4)%%0%%6!"#0%0!$,72*30!/#0!7'4'7$/+!/)!

.)5;!$,!'!/0'(<!/#0!'9$2$/+!/)!-*$30!40)420!',3!90!'!20'305<!',3!%)!&)5/#6!!

"#050!$%!'2%)!'!/#0)5+!/#'/!-))3!(','-0(0,/!$%!,)/!'!-*'5',/00!)&!%*770%%e'/!20'%/!

$,!/#0!7'%0!)&!4*92$7!'3($,$%/5'/$),<!9*/!-))3!20'305%#$4!$%6!E/!$%!%'$3!/#'/!V"#0!20'305!

%#)*23!,)/!),2+!20'3!&)5!/#0!&*/*50<!#0[%#0!%#)*23!20'3!&5)(!/#0!&*/*50W!',3!

VN','-05%!3)!/#$,-%!5$-#/<!20'305%!3)!5$-#/!/#$,-%W6!"#0%0!'4#)5$%(%!%*--0%/!',!$30'!



22                                                    

 
 

'9)*/!/#0!($%%$),!',3!4*54)%0!)&!'!20'3056!A#)*23!'!(','-05!=*%/!#'10!20'3$,-!%;$22%!

)5!%#)*23!'!20'305!90!'!(','-05C!"#$%!G*0%/$),!.$22!90!&*5/#05!3$%7*%%03!$,!/#0!

7#'4/05!i6!

"#0!%/*3$0%!)&!/#0!4'%/!%#).!/#0!01)2*/$),!)&!(','-0(0,/!',3!(','-05!

7)(40/0,7$0%6!"#0!5)20!)&!/#0!(','-05!#'%!7#',-036!"#0!501$0.!)&!#$%/)5+!#024%!*%!

/)!$30,/$&+!',3!*,305%/',3!/#0!7)(40/0,7$0%!)&!/#0!450%0,/!',3!7)(40/0,7$0%!/#'/!

'50!,)/!'!4'5/!)&!/#0!(','-05$'2!5)20!',+()506!A/*3+$,-!&*/*50!%70,'5$)%!',3!

(0-'/50,3%!'22).!*%!/)!$30,/$&+!0(05-$,-!7)(40/0,7$0%!',3!/#0!7)(40/0,7$0%!)&!/#0!

&*/*50!/#'/!%#)*23!90!30102)403!/)3'+6!

@77)53$,-!/)!/#0!'5/$720!!U#7%4$/23,$.6+%4233$,V=!/';0,!&5)(!/#0!.09%$/0!)&!/#0!

H(<$.#2/$.%G.+3*3-3$%5(,%5-3-,$%+3-6*$+<!(0-'/50,3%!$,&2*0,70!/#0!&*/*50!',3!-$10!*%!

;,).203-0!'9)*/!.#'/!($-#/!#'440,!J/#)*-#!/#050!'50!'2.'+%!020(0,/%!)&!

*,705/'$,/+<!3040,3$,-!),!/#0!50'7/$),!/)!/#0!(0-'/50,3!)&!3$&&050,/!7)(4',$0%<!

$,3$1$3*'2%<!',3!%)7$0/+K6!!

"'920!]!2$%/%!]`!)&!/#0!()%/!$(4)5/',/!(0-'/50,3%!/#'/!.$22!#'10!'!3$507/!$,&2*0,70!),!

/#0!(','-05!7)(40/0,7$0%<!.#$7#!.$22!90!3$%7*%%03!$,!()50!30/'$2!$,!/#0!7#'4/05!^6!!

$?CD8-'-

68>?:A897J!

]6 @-0$,-!
• "#0!4)4*2'/$),!$%!'-0$,-<!50%*2/$,-!$,!'!

503*7/$),!)&!3+,'($%(!',3!0(42)+00%!.#)!

'50!20%%!)40,!/)!7#',-0!

• "#0!,*(905!)&!.)5;$,-!40)420!.$22!&'22!

• l)*/#!.$22!90!$,!'!-50'/!30(',3!

• S2305!.)5;05%!.$22!%/'+!$,!9*%$,0%%!2),-05!

a6 I2)9'2$D'/$),!
• b)%%$920!&*/*50!-2)9'2!&500!/5'30!.$/#!'!

300405!$,/0-5'/$),!$,!/#0!50-$),%!'%!/#050!

'50!3$&&050,70%!$,!7),%*(05!450&050,70%!



23                                                    

 
 

j6 "07#,)2)-$7'2!

30102)4(0,/!

• Q#',-0%!7)(0!G*$7;2+!',3!$,1)210!()50!

'50'%!!

• "#0!()%/!$(4)5/',/!'50'%!)&!30102)4(0,/!

'50:!$,&)5('/$),!/07#,)2)-+<!9$)/07#,)2)-+<!

,',)R/07#,)2)-+<!',3!0,05-+!

g6 b5)%405$/+!
• Q),%/',/!45)%405$/+!-5)./#!'5)*,3!/#0!

.)523!

• "#0!7#',-0!)&!/#0!07),)($7!20'305%!

• E,750'%$,-!7),%*(4/$),!)&!%051$70%!

• Q#',-0!$,!/#0!502'/$),%#$4!90/.00,!

7)%/[45$70[!45)&$/!

• @3303!1'2*0!&)5!/',-$920!45)3*7/%<!2$;0!

;,).203-0!90#$,3!/#0!45)3*7/RG*'2$/+!

• Q)(4',$0%!',3!$,3$1$3*'2%!.$22!,003!/)!90!

7#',-0!)5$0,/'/03<!$,,)1'/$10<!',3!750'/$10!

U6 E,3$1$3*'2$D'/$),!
• O02'/03!/)!7*2/*5'2!,)5(%!',3!7#',-0!)&!

%)7$'2!%/5*7/*50!

• Z$&&$7*2/!/)!%0-(0,/!9*+05%!

h6 Q)((057$'2$D'/$),!
• "#0!9$--0%/!$(4'7/!)&!-2)9'2$D'/$),<!0'%+!/)!

45)()/0!',3!(';0!$/!7#0'405!.)523.$30<!

',3!$,/05,'/$),'2!/5'30!

• b5)%405$/+!',3!$,3$1$3*'2$D'/$),!'770205'/0!

$/!907'*%0!)&!/#0!(),0+!40)420!.$%#!/)!

%40,3!),!405%),'2$D03!45)3*7/%!',3!

%051$70%!

• N)50!7#)$70!

• I50'/05!7)(40/$/$10,0%%!

i6 L0'2/#!',3!

0,1$5),(0,/!

• T)7*%!)&!7)(4',$0%!.$22!90!),!/#0!#0'2/#!)&!

/#0$5!0(42)+00%!$,!)5305!/)!-'$,!/#0$5!/5*%/<!



24                                                    

 
 

2)+'2/+<!',3!45)3*7/$1$/+!

• A)7$'2!',3!7)54)5'/0!50%4),%$9$2$/+!!

^6 @770205'/$),!
• T)5!',!$,3$1$3*'2!/#050!$%!()50!/)!/5',%4)5/<!

7)((*,$7'/0<!40)420!/)!$,/05'7/!.$/#<!

;,).203-0<!',3!()50!/)!7),%*(0!',3!/)!

45)3*70!

• b0)420!'50!7#',-$,-!=)9%<!#'9$/%<!&5$0,3%<!

42'70%!/)!2$10!',3!;,).203-0!/#',!$,!

4501$)*%!-0,05'/$),%!

• "#0!08407/03!4'70!$%!,).!'9)*/!%4003<!

&208$9$2$/+<!',3!7#',-0R)5$0,/'/$),!

_6 H0/.)5;!)5-',$D$,-!
• Q)((*,$7'/$),!

• @&&07/%!/07#,)2)-$7'2<!%)7$0/'2<!',3!

07),)($7!30102)4(0,/!

]`6 ?59',$D'/$),!
• g^<jnR2$10!$,!*59',!'50'%!

• Uj<hn!J4503$7/$),K!.$22!2$10!$,!*59',!'50'%!9+!

a`j`!!

B$/#!-2)9'2$D'/$),<!V/#0!4'70!)&!7#',-0W!$%!$,750'%$,-6!"#0!.)523!)&!/#0!&*/*50!.$22!90!

/)/'22+!-2)9'2$D03!',3!7)(40/0,7$0%<!%*7#!'%!&208$9$2$/+!',3!'3'4/'9$2$/+<!/#0!'9$2$/+!/)!

(','-0!7#',-0%!',3!#'10!3)*920!1$%$),<!',3!/#0!'9$2$/+!/)!(','-0!3$105%0!7*2/*50%<!

'-0%!',3!-0,305%!J'%!.)(',!.$22!'7#$010!0G*'2$/+!)&!5$-#/%K!.$22!90!010,!()50!

$(4)5/',/!$,!/#0!,0'5!&*/*506!!

O0%0'57#05%!'/!/#0!H(<$.#2/$.%*.+3*3-3$%5(,%A-3-,$%W3-6*$+!750'/03!'!%70,'5$)!&)5!/#0!

+0'5!a`g`6!f'%03!),!/#0!08405$0,70<!/50,3%!/#'/!.$22!3)($,'/0!/#0!&*/*50!'250'3+!

08$%/!,).X!/#0!/0,30,7$0%!.$22!907)(0!%/5),-05!9+!/#0!+0'5!a`g`6!!

L).!$%!/#$%!$,&)5('/$),!*%0&*2C!"#0!-)'2!$%!/)!$30,/$&+!/#0!(0-'/50,3%!',3!

4)%%$9$2$/$0%!)&!&*/*50!30102)4(0,/6!A/*3$0%!/#'/!2));!'/!/#0!&*/*50!#024!/)!30&$,0!/#0!

7),/0,/!)&!/#0!%0/!)&!7)50!7)(40/0,7$0%!/#'/!'!(','-05!%#)*23!90!/5'$,03!),!/)3'+6!



25                                                    

 
 

c3*7'/$),!$,!/#0!&*/*50!.$22!90!9'%03!),!1'2*0%!',3!()5'2%6!"#0!-5'3*'/0%!)&!

450%/$-$)*%!*,$105%$/$0%!.$22!#'10!105+!#$-#!()5'2!%/',3'53%6!T*/*5$%/%!'50!4503$7/$,-!

/#'/!&)5!'!(','-05!/#0!('$,!V'//5$9*/0W!.$22!90!V#$%!()5'2!%/',3'53%W!',3!1'2*0%!)&!

/#0!7)(4',+6!"#'/!$%!.#+!$/!$%!$(4)5/',/!/)!30102)4!0/#$7'2!%/',3'53%!',3!%)7$'2!

50%4),%$9$2$/+!,).6!

Q#$2350,!.$22!90!03*7'/03!9'%03!),!/#0!45'7/$7'2!'%407/%!',3!,)/!=*%/!/#0!/#0)50/$7'2!

;,).203-06!Q*550,/2+<!/#050!'50!(',+!*,$105%$/$0%!)&!'442$03!%7$0,70%!.#050!

03*7'/$),!$%!9'%03!),!/#0)5+!7)(9$,03!.$/#!45'7/$706!A/*30,/%!-0/!/)!;,).!/#0!

9*%$,0%%!.)523e%/5'/0-$7!','2+%$%<!'*3$/$,-<!',3!('5;0/$,-e3*5$,-!/#0$5!%/*3$0%6!@%!

'!50%*2/<!$/!$%!0'%$05!&)5!/#0(!/)!'3'4/!/)!/#0!.)5;!0,1$5),(0,/!',3!/)!/#0!

50G*$50(0,/%!)&!)5-',$D'/$),%!'&/05!-5'3*'/$),6!T)5!7)(4',$0%<!$/!$%!'2%)!',!

'31',/'-0<!'%!/#0+!.$22!%40,3!20%%!(),0+!)5!,)/#$,-!'/!'22!&)5!/5'$,$,-!)&!,0.!

0(42)+00%6!I5'3*'/0%!&5)(!/#0%0!;$,3%!)&!*,$105%$/$0%!'50!$,!30(',3!$,!/#0!=)9!

('5;0/6!!

T)5!307'30%<!/#0!?,$/03!A/'/0%!',3!(',+!c*5)40',!7)*,/5$0%!#'10!900,!;,).,!&)5!

/#0$5!%/5),-<!%/'920!07),)($0%6!"#)%0!7)*,/5$0%!'50!20'305%!),!/#0!.)523!%/'-06!"#0!

G*0%/$),!$%!&)5!#).!2),-C!"#050!'50!0(05-$,-!Jf5'D$2<!O*%%$'<!E,3$'<!Q#$,'K!

7)*,/5$0%ef5'D$2<!O*%%$'<!E,3$'<!',3!Q#$,'!J'2%)!;,).,!'%!fOEQKe.#050!'!2)/!)&!

c*5)40',!$,10%/(0,/%!'50!-)$,-6!T*/*5$%/%!'50!0%/$('/$,-!/#'/!9+!/#0!+0'5!a`g`!/#)%0!

7)*,/5$0%!.$22!907)(0!105+!$(4)5/',/!&)5!/#0!.)523F%!07),)(+6!

B#'/!.$22!7'*%0!3$&&$7*2/$0%!&)5!'!(','-05!)&!/#0!&*/*50C!L).!.$22!/#0%0!3$&&$7*2/$0%!

7#',-0!/#0!5)20!)&!'!(','-05!$,!/#0!&*/*50C!"#0%0!'50!/#0!G*0%/$),%!/#0!H(<$.#2/$.%

G.+3*3-3$%5(,%A-3-,$+%W3-6*$+!50%0'57#036!!

"#0+!72'$(!/#'/!/#0%0!3'+%<!/#0!V30(',3%!&)5!7),/$,*'2!30102)4(0,/!',3!7#',-0!'50!

$,750'%$,-W6!f*%$,0%%0%!#'10!/)!50'7/!/)!('5;0/!/50,3%<!30(',3%<!7)(40/$/)5%F!

$,,)1'/$),%<!',3!/07#,)2)-$7'2!30102)4(0,/6!N','-0(0,/!#'%!/)!/';0!7'50!)&!/#$%!

/50,3!',3!7),/$,*0!/)!45)1$30!/5'$,$,-!',3!30102)4(0,/!/)!/#0$5!0(42)+00%!',3!

.$/#$,!/#0$5!)5-',$D'/$),%6!!



26                                                    

 
 

"#$%!%/'/0(0,/!'7/*'22+!7),/5'3$7/%!',!'5/$720!9+!/#0!Q','3$',!N','-0(0,/!Q0,/50!

/$/203!V"#$%5*O$%473#+%2X(-3%'$26$,+#*<W6!E,!/#$%!'5/$720<!/#0+!%'+!/#'/!(','-0(0,/!$%!

'9)*/!('$,/'$,$,-!/#0!08$%/$,-!0,1$5),(0,/<!45)70%%0%<!',3!45)703*50%<!.#$20!

20'305%#$4!$%!'9)*/!30'2$,-!.$/#!40)420!',3!7#',-$,-!/#0!08$%/$,-!0,1$5),(0,/6!!

")!7),%$305!(0-'/50,3%!$%!105+!$(4)5/',/!$,!/#0!02'9)5'/$),!)&!/#0!7)(40/0,7+!

9'%02$,0!&)5!'!(','-056!!

O( &X)55&-V#+-!"63%$%#!)%&-

@77)53$,-!/)!/#0!G*'2$/+!(','-0(0,/!%+%/0(!;,).,!'%!@THSO!TZ!kU`R]^j<!

VQ)(40/0,70!$%!/#0!7'4'7$/+!/)!'442+!;,).203-0<!;,).R#).<!',3!90#'1$)*5!$,!'!

%$/*'/$),!)&!0807*/$),6W!!

"#050!'50!(',+!30&$,$/$),%!)&!/#0!.)53!7)(40/0,70X!()%/!50%0'57#05%!'50!$,!

'-500(0,/!'9)*/!/#0!0%%0,/$'2!(0',$,-!.$/#!1'5+$,-!&)5(%!)&!08450%%$),6!!

@77)53$,-!/)!/#0!DY5(,6%@./'*+#%Z*&3*(.2,7!V7)(40/0,70!$%!/#0!'9$2$/+!/)!3)!

%)(0/#$,-!%*770%%&*22+!)5!0&&$7$0,/2+W6!!

"#0!GHC%GB1?%H(4<$3$.&$%C2+$'*.$!45)4)%0%!'!705/$&$7'/$),!%+%/0(!%#)*23!90!

750'/03!&)5!45)=07/!(','-05%!/#'/!$%!507)-,$D03!),!',!$,/05,'/$),'2!20102<!$,72*30%!'!

#$05'57#+!)&!7)(40/0,7$0%<!',3!$30,/$&$0%!9'%$7!7)(40/0,7$0%!/#'/!',+!45)=07/!

(','-05!%#)*23!4)%%0%%6!!

@%!/#050!'50!(',+!30&$,$/$),%!',3!$,/05450/'/$),%!)&!7)(40/0,7$0%<!/#0!30&$,$/$),!)&!

7#)%0!&)5!/#$%!4'405!7)(0%!&5)(!GHC%GB1?%H(4<$3$.&$%C2+$'*.$6!"#0+!$30,/$&+!

7)(40/0,70!'%!V/#0!30(),%/5'/03!'9$2$/+!/)!'442+!;,).203-0!',3[)5!%;$22%<!',3<!

.#050!50201',/<!30(),%/5'/03!405%),'2!'//5$9*/0%W6!"#0!20102!)&!7)(40/0,7$0%!7',!

90!(0'%*503!9+!'%%0%%$,-!/#0!405&)5(',70!)&!/#0!$,3$1$3*'26!"#0!G*'2$/+!)&!

405&)5(',70!$%!'!&'7/)5!$,!%#).$,-!/#0!.)5;05F%!'9$2$/+!/)!3)!#$%[#05!=)9!',3!/)!90!

7)(40/0,/!$,!%407$&$7!'%407/%!)&!/#0$5!.)5;6!!
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B$/#!/#0!30102)4(0,/!)&!(','-05$'2!/#)*-#/<!/#0!$30'!)&!7)(40/0,70!$%!'/!/#0!#0'5/!

)&!)5-',$D'/$),'2!0&&07/$10,0%%6!S,0!)&!/#0!)44)5/*,$/$0%!/)!$,750'%0!0&&$7$0,7+!)&!

)5-',$D'/$),'2!7)(40/0,7$0%!$%!9+!30102)4$,-!#*(',!50%)*570%6!

E,!/#0!9));![$%42.2/$4$.3%6$+%&(4<\3$.&$+%62.+%'$+%$.3$,$<,*+$+%$-,(<\$..$+%

]12.2/$4$.3%(5%3#$%&(4<$3$.&*$+%(5%3#$%@-,(<$2.%&(4<2.*$+^<!/#0!7),704/!)&!

7)(40/0,70!$%!450%0,/03!'%!/';$,-!$,/)!'77)*,/!3$&&050,/!7*2/*5'2!'%407/%6!@%!%/'/03!

4501$)*%2+<!/#050!'50!(',+!30&$,$/$),%X!%)(0!)&!/#0(!()50!720'52+!50&207/!/#0!

0%%0,70!)&!7)(40/0,70<!.#$20!)/#05%!#'10!'!95)'305!(0',$,-!',3!7',!90!

$,/05450/03!$,!%0105'2!.'+%6!b5)&!>)%M!"0='3'!T05,',30D!&5)(!/#0!@*/),)()*%!

?,$105%$/+!)&!f'5702),'!%0207/03!a`!30&$,$/$),%!/#'/!7',!90!$,/05450/03!$,!'!1'5$0/+!)&!

.'+%6!O01$0.$,-!/#0!1'5$)*%!30%75$4/$),%!.$22!'22).!*%!/)!/';0!$,/)!'77)*,/!/#0!('$,!

7),704/%!.$/#$,!/#0!$30'!)&!7)(40/0,706!

):?D;?9-MB9M8K:-B<-MBEK8:89M=-

"#0!&$5%/!08/5'7/!$%!/';0,!&5)(!/#0!/08/!)&!P*','!f'5/)2$!&5)(!E/'2+6!"#0!0(4#'%$%!$%!

('30!),!/#0!70,/5'2!5)20!)&!7)(40/0,7$0%6!A#0!72'$(%!/#'/!/#0!7#'5'7/05!)&!'!405%),!

',3!#$%!'9$2$/+!/)!50'7/!$,!705/'$,!45)&0%%$),'2!%$/*'/$),%!$%!(*7#!()50!$(4)5/',/!/#',!

'!30%75$4/$),!)&!/#0!4)%/!',3!50%4),%$9$2$/$0%6!"#0!7),704/!)&!#*(',!50%)*570!

(','-0(0,/!$%!,0.!',3!,)/!&*22+!'3'4/03!)5!('+!010,!90!7),/5'5+!/)!/#0!%/5'/0-$7!

-)'2%!)&!/#0!7)(4',+6!L*(',!50%)*570%!'50!/#0!;0+!%/5'/0-$7!&'7/)5!$,!30/05($,$,-!

7)(40/0,7+X!$/!7',,)/!90!0&&$7$0,/2+!(0'%*503!/)!'%705/'$,!.#0/#05!$/!$%!.)5/#!/#0!

0840,%06!!

"5'3$/$),'2!()302%!)&!#*(',!50%)*570%!(','-0(0,/!'50!)*/3'/03!',3!3)!,)/!

7)550%4),3!/)!,003%!)&!7)(4',$0%6!S23!()302%!)&!/)/'2!7),/5)2<!%/',3'53!%0/%!)&!

'7/$),%<!',3!()302%!)&!90#'1$)*5!&)5!'!(','-05!'50!,)!2),-05!%*$/'920!',3!'442$7'920!

&)5!c*5)40',!7)*,/5$0%6!L).0105<!/#$%!4'5/$7*2'5!'445)'7#!%/$22!08$%/%!$,!%)(0!,),R

c*5)40',!7)*,/5$0%6!

@!()305,!()302!)&!#*(',!50%)*570%!(','-0(0,/!$%!/#0!()302!)&!(','-0(0,/!9+!

7)(40/0,7$0%6!@!7)(40/0,70!$%!'!7)50!'%%0/!)&!'!7)(4',+6!!
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VE8A;M?9-MB9M8K:-B<-MBEK8:89M=!

E,!]__j<!A40,705!',3!A40,705!$30,/$&$03!&$10!7#'5'7/05$%/$7%!)&!7)(40/0,70:!

()/$1'/$),<!405%),'2!7#'5'7/05$%/$7%<!%02&R7),704/[%02&R405704/$),<!;,).R#).<!',3!

;,).203-06!"#0+!72'$(03!/#'/!;,).203-0!',3!;,).R#).!7',!90!30102)403!/#5)*-#!

/5'$,$,-<!*,$105%$/+!7)*5%0.)5;<!',3!)/#05!%051$70%6!"#0+!%*--0%/!/#'/<!.#0,!#$5$,-<!'!

7)(4',+!%#)*23!2));!'/!/#0!7',3$3'/0F%!405%),'2!7#'5'7/05$%/$7%!',3!()/$1'/$),<!

907'*%0!/#0%0!/5'$/%!#'5305!/)!7#',-0!)5!30102)46!!

"#0!'445)'7#!30102)403!9+!f)+'/D$%!$%!9'%03!),!$30,/$&+$,-!/#0!7)(40/0,7$0%!)&!',!

)5-',$D'/$),F%!90%/!405&)5(05%!',3!/#0$5!405%),'2!7#'5'7/05$%/$7%<!750'/$,-!'!45)&$20!

&)5!.#'/!7),%/$/*/0%!'!-))3!(','-05<!',3!0,7)*5'-$,-!90%/!405&)5(05%!3*5$,-!/#0!

%0207/$),!45)70%%!9+!$,10%/$,-!$,!',3!50.'53$,-!/#0$5!30102)4(0,/6!!

4A;:;J@-MB9M8K:-B<-MBEK8:89M=-

@77)53$,-!/)!/#0!f5$/$%#<!/#0!7),704/!)&!7)(40/0,78!$%!9'%03!),!($,$(*(!%/',3'53%!

)&!405&)5(',70!),!/#0!,'/$),'2!201026!"#0%0!%/',3'53%!'50!9'%03!),!'!30%75$4/$),!)&!

/#0!4)%/!.$/#!',!$30,/$&$7'/$),!)&!/#0!08'7/!/'%;%!',3!50%4),%$9$2$/$0%!&)5!',!)77*4$03!

4)%$/$),6-

"#0!0%%0,/$'2!3$&&050,70%!90/.00,!/#0!f5$/$%#!',3!/#0!@(05$7',!7),704/!'50!/#*%:!

7)(40/0,78!$,!f5$/'$,!$%!1$0.03!$,!502'/$),!/)!/#0!%/',3'53!/#'/!$%!%0/!&)5!/#0!=)96!E&!'!

405%),!$%!7)(40/0,/<!$/!(0',%!/#'/!#0!$%!'920!/)!405&)5(!'77)53$,-!/)!#$%!4)%/6!

E,!/#0!%/'/0(0,/!902).<!/#0!(0',$,-!)&!V7)(40/0,70[7)(40/0,70%W!$%!9'%03!),!/#0!

f5$/$%#!$,/05450/'/$),6!"#'/!$%<!.#0,!'!7)(40/0,70!$%!7),%$30503!/)!90!'!%/',3'53!',3!

507)-,$D03!45'7/$706!!

!"#$%H#2,3$,$6%G.+3*3-3$%(5%B$,+(..$'%2.6%Z$O$'(<4$.3%]HGBZ^%*+%@-,(<$_+%'2,/$+3%`a%

2.6%6$O$'(<4$.3%<,(5$++*(.2'%X(670%?+%2.%*.3$,.23*(.2''7%,$&(/.*+$6%X,2.6%8*3#%(O$,%

bKcNLLL%4$4X$,+%2&,(++%bdL%&(-.3,*$+N%8$%<,*6$%(-,+$'O$+%(.%+-<<(,3*./%2.6%

6$O$'(<*./%3#(+$%,$+<(.+*X'$%5(,%3#$%42.2/$4$.3%2.6%6$O$'(<4$.3%(5%<$(<'$%8*3#*.%

(,/2.*+23*(.+0=!
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E,!/#0!@(05$7',!1$0.<!7)(40/0,7=!$%!*,305%/))3!'%!302$105$,-!',!08/5')53$,'5+!

405&)5(',70<!.#$7#!3$%/$,-*$%#0%!$/!&5)(!,)5('2!45'7/$70%!',3!'50!/#0!90%/!45'7/$70%6!

E,!/#0!.)523!)&!-2)9'2$D'/$),!',3!()1$,-!0,1$5),(0,/%<!#*(',!50%)*570%!'50!

907)($,-!()50!',3!()50!$(4)5/',/6!Q)(4',$0%!$,10%/!'!-50'/!30'2!)&!(),0+<!/$(0<!

',3!50%)*570%!$,!)5305!/)!30102)4!'445)45$'/0!7)(40/0,7$0%!$,!/#0$5!405%),,026!@%!'!

50%*2/<!7)(40/0,7+!#'%!'!70,/5'2!42'70!$,!/)3'+F%!9*%$,0%%!.)5236!!

B$/#!/#0!30102)4(0,/!)&!/#$%!/+40!)&!(','-05$'2!/#)*-#/<!/#0!,0.!#*(',!50%)*570%!

(','-0(0,/!%+%/0(!#'%!50%*2/03!$,!V(','-0(0,/!9+!7)(40/0,7$0%W6!"#$%!'445)'7#!

30&$,0%!/.)!()302%6!T$5%/<!$/!$%!70,/503!),!/#0!=)9<!45)&0%%$),'2$%(!',3!/#0!

)5-',$D'/$),<!.#$20!/#0!)/#05!()302!&)7*%0%!),!405%),'2!7#'5'7/05$%/$7%!',3!

90#'1$)*56!!

$@8-48D>;IE-!B9M8K:-

Q2'$50!30!f5$05!&5)(!f02-$*(!#'%!$30,/$&$03!/#500!('$,!%/'-0%!$,!V(','-0(0,/!9+!

7)(40/0,7$0%W6!"#0!&$5%/!%/'-0!$%!'9)*/!$30,/$&+$,-!/#0!7)(40/0,7$0%6!"#$%!$%!&)22).03!

9+!01'2*'/$,-!7)(40/0,7$0%<!',3!2'%/2+<!50.'53$,-!-))3!405&)5(',706!

.A89M@-MB9M8K:-B<-MBEK8:89M=!

"#0!T50,7#!30&$,0!/#0!7),704/!)&!7)(40/0,7+!.$/#!+0/!',)/#05!'445)'7#<!;,).,!'%!

V%/5'/0-+R)5-',$D'/$),R(','-0(0,/W6!@%!$/!.'%!-0,05'/03!&)5!T50,7#!7*2/*50<!/#0!

&5'(0.)5;!7',!7#',-0!3040,3$,-!),!/#0!,'/$),'2!&0'/*50%6!

b0)420!(*%/!&$5%/!/'2;!'9)*/!)5-',$D'/$),<!/#0!*,$G*0!%/+20!)&!$,3$1$3*'2%<!

(','-0(0,/%!%/+20!$,!/#0!7)(4',+<!',3!/#0!%/5'/0-+!)&!/#0!7)(4',+6!

"#0!)1051$0.!)&!/#0!7),704/%!/#'/!'50!50450%0,/$,-!3$&&050,/!7*2/*50%!-$10%!',!

*,305%/',3$,-!)&!/#0!(*2/$420!$,/05450/'/$),!)&!/#0!,)/$),!V7)(40/0,7+W6!@50!/#0!

7*2/*5'2!3$&&050,70%!$,&2*0,7$,-!/#'/!(*7#!),!/#0!7),704/!)&!(','-0(0,/C!B#'/!$%!

/#0!5)20!)&!/#0!-2)9'2$D'/$),C!"#0!&*5/#05!','2+%$%!)&!/#0!7)(4',$0%!),!/#0!

$,/05,'/$),'2!20102!.$22!#024!/)!',%.05!/#0!G*0%/$),%!'9)106!

!
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Y( !"63V*V$)Z%-V#V5[&)&-".-$*V)#)#W-!%#$*%&-"#-V#-)#$%*#V$)"#V5-5%Z%5-

"#0!-)'2!)&!/#0!','2+%$%!)&!/#0!/5'$,$,-!70,/50%!$%!/)!%00!.#'/!$%!)&&0503!$,!3$&&050,/!

7)*,/5$0%!J7*2/*5'2!3$&&050,70K!',3!/)!$30,/$&+!/#0!()%/!30(',303!/5'$,$,-%!',3<!9+!

08/0,%$),<!7)(40/0,7$0%!&)5!(','-05%6!"#0!()%/!30(',303!7)(40/0,7$0%!.$22!&)5(!

'!4'5/!)&!/#0!%0/!)&!7)50!(','-05!7)(40/0,7$0%6!!

@,)/#05!)9=07/$10!$,!/#0!','2+%$%!$%!/)!%00!$&!/#050!'50!7)(4',$0%!/#'/!'50!*%$,-!/#0$5!

).,!&5'(0%!)&!(','-05!7)(40/0,70%!',3!.#'/!;$,3!)&!&5'(0%!/#0+!'50!*%$,-6!

"#$%!','2+%$%!.$22!%#).!/#0!7*2/*5'2!$,&2*0,706!"#0!7*2/*5'2!'%407/!%#).%!/#0!4)%%$920!

30-500!)&!%/',3'53$D'/$),!)&!/#0!$,/05,'/$),'22+!507)-,$D03!%0/!)&!7)50!(','-05!

7)(40/0,7$0%!',3!/#0!20102!)&!'7704/',70!$,!0'7#!7)*,/5+!J06-6!7)*,/5$0%!$,!c*5)40!

105%*%!@%$'K6!

"#$%!','2+%$%!.$22!90-$,!9+!&)7*%$,-!),!7)(4',$0%!$,!T5',70<!O*%%$'<!/#0!?,$/03!A/'/0%<!

Q','3'<!',3!E,3$'6!!

")!(';0!$/!0'%$05!',3!720'505!/)!*,305%/',3<!/#0!%407$'2!(0/#)3!#'%!900,!

02'9)5'/036!"#050!'50!/#500!7'/0-)5$0%:!,)5('2[%/',3'53<!*,$G*0!',3!0(4#'%$%!&)5!

0'7#!7)(40/0,706!!

@!,)5('2!)5!%/',3'53!),0!(0',%!/#'/!(0,/$),03!7)(40/0,7$0%!'50!50G*$503!,).!$,!

'!2)/!)&!3$&&050,/!4)%$/$),%<!',3!/#050!$%!,)/#$,-!%407$&$7!'9)*/!$/6!!

@!*,$G*0!7)(40/0,70!(0',%!/#'/!/#$%!7)(40/0,70!$%!'!%407$&$7!&)5!/#$%!=)9!)5!

08/5')53$,'5+6!"#$%!7)(40/0,70!.)*23!,)/!90!&)*,3!$,!0'7#!7)(4',+6!

"#0!0(4#'%$%!),!/#0!705/'$,!7)(40/0,70!$%!/#0!*%0!)&!$/!$,!3$&&050,/!'50'%6!"#0!

7),72*%$),!$%!/#'/!'!7)(4',+!(';0%!/#0!0(4#'%$%!),!/#0!$(4)5/',70!)&!/#$%!

7)(40/0,706!"#'/!$%!),0!)&!/#0!50'%),%!)&!750'/$,-!'!*,$G*0!%0/!)&!7)(40/0,7$0%!

.$/#!/#0!7)((),!(0',$,-%!)&!/#0!$(4)5/',706!

A*9R7'/0-)5+!.'%!30&$,036!E/!$%!7'2203!VH)5('2!J7),/08/KW6!E/!(0',%!/#'/!%)(0!

7)(40/0,7$0%!010,!$&!/#0+!'50!%/',3'53!'50!30102)403!.$/#!'!7),%$305'/$),!)&!/#0!

)77*4$03!4)%$/$),6!T)5!08'(420<!V/)!0805/!3)($,',70!9'%03!),!/#0!7503$9$2$/+W6!S,!
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/#0!),0!#',3<!/#$%!7',!90!'!,)5('2!50G*$50(0,/!/)!'!(','-056!T5)(!/#0!)/#05!#',3<!

$/!$%!),2+!'77)53$,-!/)!/#$%!;$,3!)&!4)%$/$),!/#'/!7)(40/0,70!$%!(0,/$),036!!

"#$%!(0/#)3!.'%!*%03!$,!/#0!','2+%$%!)&!7)(40/0,7$0%!$,!/#0!0207/5),$7!',3!45$,/03!

2$/05'/*50!/)!$30,/$&+!/0,30,7$0%6!

@2%)!3040,3$,-!),!/#0!&*,7/$),'2!20102!/#050!'50!'440'5$,-!%)(0!,0.!7)(40/0,7$0%6!

P).05!20102!7)(40/0,7$0%!'50!20%%!/).'53%!$,,)1'/$),%<!9*/!()50!/).'53%!/#0!

('$,/'$,$,-!/#0!08$%/$,-!0,1$5),(0,/<!/)!01'2*'/0!$/6!

Y('-.A?9M8-

E,!T5',70<!/#050!$%!'!507)-,$D03!(','-0(0,/!7'/0-)5+!;,).,!'%!V7'350W!),!/#0!

,'/$),'2!201026!B)5;05%!$,!/#$%!7'/0-)5+!'50!$,1)2103!$,!/#0!(','-0(0,/!)&!/#0!

7)(4',$0%6!"#$%!%/'/*%!)&!V(','-05W!$%!507)-,$D03!$,!T5',706!!

!H$33$%&23\/(,*$%,$/,(-<$%e%'2%5(*+%6$+%+2'2,*\+%6_$.3,$<,*+$%]7%&(4<,*+%.23*(.2'*+\$^%

f-*%(.3%6$+%,$+<(.+2X*'*3\+%*4<(,32.3$+%62.+%'2%/$+3*(.%6$+%$.3,$<,*+$+0%G'+%(.3%'2%

f-2'*3\%6$%&26,$%2-%+$.+%6$+%&(.O$.3*(.+%&(''$&3*O$+0%D.%'$+%3,(-O$%62.+%'$+%5(.&3*(.+%

6_264*.*+3,23*(.%$3%/$+3*(.N%62.+%'$+%\3-6$+%,$'$O2.3%6$+%+&*$.&$+%\&(.(4*f-$+%$3%

#-42*.$+000=%

!"#*+%&23$/(,7%*.&'-6$+%3#$%$4<'(7$$+%(5%3#$%&(4<2.7PN%8#(%#2O$%*4<(,32.3%

42.2/$4$.3%,$+<(.+2X*'*3*$+0%"#$,$%*+%2%f-2'*37%5,24$8(,)%*.%3#$%5(,4%(5%3#$%

&(''$&3*O$%2/,$$4$.3+0%"#$7%R$4<'(7$$+S%(&&-<7%5-.&3*(.+%(5%3#$%42.2/$4$.3%2.6%

264*.*+3,23*(.N%*.%3#$%+3-6*$+%(5%3#$%$&(.(4*&+%2.6%+(&*2'%+&*$.&$+P=%

"#0!20'305%!'(),-!/#0!/5'$,$,-!70,/50%!)&!/#0!T50,7#!('5;0/!'50!/#0!&)22).$,-!

(','-0(0,/!/5'$,$,-!7)(4',$0%:!Q0-)%<!Q)((*,3$<!',3!Z0()%6!

"#0!&)22).$,-!','2+%$%!.$22!%/'5/!.$/#!Q0-)%6!

-

-

-
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!8>BJ-

$?CD8-2-

$@8-BQ8AQ;8R-B<-!8>BJ!

! b5$,7$4'2!4)$,/%!

"#0!&)7*%!$%!),! Q#',-0!(','-0(0,/!

Q)((*,$7'/$),!

b5)&0%%$),'2!30102)4(0,/!

S5-',$D'/$),'2!(','-0(0,/!

E,/05,'/$),'2!

N','-0(0,/!

"#0!507)-,$/$),!)&!/#0!45)&0%%$),!

V(','-05W!

!

lcA!

"#0!$,/050%/$,-!4)$,/J%K! E,/057*2/*5'2!(','-0(0,/!!

Q0-)%!$%!),0!)&!/#0!$,/05,'/$),'2!20'305%!),!/#0!('5;0/!.$/#!'!450%0,70!$,!j`!

7)*,/5$0%6]!"#0!-5)*4!$%!-$1$,-!/5'$,$,-%!/)!4504'50!&)5!/#0!705/$&$7'/$),!)&!/#0!

E,/05,'/$),'2!b5)=07/!N','-0(0,/!@%%)7$'/$),!JEbN@K<!/#0!b5)=07/!N','-0(0,/!

b5)&0%%$),'2!JbNbK!',3!/#0!Q05/$&$03!@%%)7$'/0!$,!b5)=07/!N','-0(0,/!JQ@bNK!)&!/#0!

b5)=07/!N','-0(0,/!E,%/$/*/0<!',3!/#0!b5$,70a!45'7/$/$),05!',3!&)*,3'/$),!

705/$&$7'/$),%6!"#0!7)(4',+!'2%)!'.'53%!'!b5)&0%%$),'2!Q05/$&$7'/0!)&!/#0!T0305'/$),!

)&!/#0!b5)&0%%$),'2!"5'$,$,-!JQ05/$&$7'/!b5)&0%%$),,02!TM3M5'/$),!30!2'!T)5('/$),!

                                                
1 Cegos. http://www.cegos.com/en-us/Pages/CegosHome.aspx. (Accessed on 21 July 2011). 
The National  Institute of Statistics and Economic Studies. 
http://www.insee.fr/fr/methodes/default.asp?page=nomenclatures/pcs2003/n2_36.ht
m (Accessed May 6th, 2011) 
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b5)&0%%)$,,0220K!JQb!TTbK6!A$,70!T5',70!507)-,$D0%!V(','-05W!'%!'!45)&0%%$),<!/#050!$%!

'2%)!'!/5'$,$,-!7)*5%0!7'2203!VN','-05!45)&0%%$),W!/#'/!'22).%!(','-05%!/)!'7G*$50!

/#0!705/$&$7'/0!Qb!TTb6!"#0!705/$&$7'/0!'7;,).203-0%!/#'/!/#0!(','-05!#'%!'7G*$503!

,00303!;,).203-0!',3!45'7/$70%6!"#0!45)-5'(!$%!&)7*%%03!),!/#0!30102)4(0,/!)&!

20'305%#$4!%;$22%<!7)'7#$,-<!405%),'2!$(4'7/<!',3!'3'4/'/$),6!!!

"#050!$%!'2%)!'!/5'$,$,-!7)*5%0!01'2*'/$,-!7)(40/0,7$0%!7'2203!VAo0,/5'p,05!q!

7),%/5*$50!*,!5M&M50,/$02!7)(4M/0,70%W!)5!V")!02'9)5'/0!'!%0/!)&!/#0!7)50!

7)(40/0,7$0%W6!"#$%!/5'$,$,-!-0,05'22+!0,'920%!/#0!(','-05!/)!$,7)54)5'/0!/#0!;0+!

7)(40/0,7$0%!',3!/)!*,305%/',3!/#0!$(4)5/',70!)&!/#0!(','-0(0,/!()302%!',3!

/#0$5!'31',/'-0%6!!

"#0!45)-5'(!/#'/!#'%!900,!$30,/$&$03!'%!/#0!()%/!$,/050%/$,-!$%!Q0-)%!$,/05,'/$),'2!

/5'$,$,-!45)-5'((06!Q0-)%!)&&05%!%0105'2!/5'$,$,-%!9'%03!),!7*2/*5'2!3$&&050,70%<!&)5!

08'(420<!#).!/)!,0-)/$'/0!.$/#!O*%%$',%<!.#$7#!;$,3!)&!502'/$),%#$4%!/)!9*$23!.$/#!

E,3$',%<!#).!/)!(','-0!Q#$,0%0!40)420<!',3!%)!&)5/#6!"#$%!45)-5'(!30102)4%!-2)9'2!

1$%$),!',3!/#0!'9$2$/+!/)!(','-0!3$105%$/+6!"#$%!$%!),0!)&!/#0!()%/!$(4)5/',/!

7)(40/0,7$0%!)&!/#0!&*/*506!!

@,)/#05!9$-!(','-0(0,/!/5'$,$,-!7)(4',+!$%!Q)(*,3$6!

$?CD8-1-

$@8-BQ8AQ;8R-B<-!BEI97;!

! b5$,7$4'2!4)$,/%!

"#0!&)7*%!$%!),! N','-0(0,/!

L*(',!O0%)*570!/5'$,$,-%!

b05%),'2!30102)4(0,/!

"#0!507)-,$/$),!)&!/#0!45)&0%%$),!

V(','-05W!

H)!



34                                                    

 
 

"#0!$,/050%/$,-!4)$,/J%K! E,/057*2/*5'2!'%407/!

"#0!0G*'2$/+!90/.00,!.)(0,!',3!(0,!

O0/$50(0,/!

"#0!7)(4',+!&)7*%0%!),!/#0!4*92$7!%07/)5<!(*2/$/'%;$,-<!',3!45)=07/!(','-0(0,/6!E/!

)&&05%!'!1'5$0/+!)&!'%407/%!/#'/!$,72*30!.)5;$,-!.$/#!#',3$7'4!40)420!',3!-0,305!

0G*'2$/+!$,!/#0!.)5;42'706!"#0!/5'$,$,-%!0(4#'%$D0!/#0!0()/$),'2!%$30!)&!.)5;!

%$/*'/$),%<!%02&R7),/5)2<!/#0!'9$2$/+!/)!,0-)/$'/0<!',3!#).!/)!90!4)%$/$10!',3!750'/0!

4)%$/$10!'/()%4#0506!"#0!30102)4(0,/!)&!90#'1$)*5'2!7)(40/0,7$0%!$%!$,72*303!$,!

%0105'2!)&!/#0!20'5,$,-!'50'%6!

Q)(*,3$!'2%)!)&&05%!'!7)*5%0!7'2203!VI))3!45'7/$70%!)&!/#0!$,/057*2/*5'2!

(','-0(0,/W!.#$7#!7)105%!7)(40/0,7$0%!%407$&$7'22+!&)5!(','-$,-!3$&&050,/!

7*2/*50%6!@33$/$),'2!/5'$,$,-%!$,72*30!/#0!/5',%$/$),!405$)3!'5)*,3!50/$50(0,/!405$)3<!

',3!#).!/)!-0/!/#5)*-#!$/<!',3!#).!/)!/5',%&05!;,).203-0!/)!/#0!,08/!(','-056!

T$,'22+<!Q)(*,3$!)&&05%!'!&$10R3'+!/5'$,$,-!7)*5%0!&)5!/#0!V(','-0(0,/W!45)&0%%$),6!

"#0!)9=07/$10%!)&!/#0!/5'$,$,-%!'50!/)!30102)4!20'305%#$4!%;$22%<!%/5'/0-$7!1$%$),<!',3!

750'/0!%407$&$7!7),3$/$),%!&)5!/0'(.)5;6!"#0!45)-5'((0!'2%)!'22).%!(','-05%!/)!

'7G*$50!%;$22%!/#'/!.$22!0,7)*5'-0!750'/$1$/+!$,!/#0$5!/0'(%!',3!(','-0!/#0!

7)(4208$/$0%!)&!/0'(%6!

"#0!/#$53!)5-',$D'/$),!$,!T5',70!$%!Z0()%6!

$?CD8-F-

$@8-BQ8AQ;8R-B<-+8EBJ!

! b5$,7$4'2!4)$,/%!

"#0!&)7*%!$%!),!

!

N','-0(0,/!

L*(',!50%)*570%!
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Q)((*,$7'/$),!!

"#0!507)-,$/$),!)&!/#0!45)&0%%$),!

V(','-05W!

!

H)!

"#0!$,/050%/$,-!4)$,/J%K!

!

E,/057*2/*5'2!'%407/!

P',-*'-0!%;$22%!

"#0!(','-0(0,/!)&!/#0!$,/05,'/$),'2!

45)=07/%!

@/!Z0()%<!7)*5%0%!'50!'1'$2'920!$,!'!.$30!5',-0!)&!2',-*'-0%<!$,72*3$,-!c,-2$%#<!

I05(',<!E/'2$',<!O*%%$',<!"#'$<!Q#$,0%0<!@5'9$',<!',3!I500;<!'(),-!)/#05%6!!

Z0()%!)&&05%!.#'/!/#0+!7'22!VI2)9'2!A051$70W6!"#0!0(4#'%$%!)&!/#$%!45)-5'((0!

$,72*30%!(','-0(0,/!)&!$,/05,'/$),'2!45)=07/%<!#*(',!50%)*570%!(','-0(0,/<!',3!

)*/%)*57$,-!)&!30102)4(0,/!45)-5'(%6!"#0!()%/!G*',/$/'/$10!/5'$,$,-%!'50!

$,&)5('/$7%!',3!9',;%!',3!$,%*5',706!L*(',!50%)*570%!',3!7)((*,$7'/$),%!'2%)!

#'10!'!,*(905!)&!/5'$,$,-%6!

"5'$,$,-!7)*5%0%!2$;0!(','-0(0,/!)&!7#',-0!'50!,).!7),%$30503!72'%%$7%6!E,!/#0!'50'!

)&!7)((*,$7'/$),%<!/#050!'50!%/',3'53!/5'$,$,-%!&)5!$,/05,'2!',3!08/05,'2!

7)((*,$7'/$),<!'%!.022!'%!7)*5%0%!/)!'7G*$50!9'%$7!%;$22%!$,!%)&/.'50!'442$7'/$),%!2$;0!

N$75)%)&/!S&&$70!B)53<!',3!%)!&)5/#6!

E,!T5',70<!(','-05!$%!'!507)-,$D03!45)&0%%$),!',3!7',!90!705/$&$036!"#$%!%#).%!'!

30%$50!',3!'9$2$/+!/)!'3'4/!/)!%/',3'53$D03!$30'%6!!

Y(2-*IJJ;?-

f+!50%0'57#$,-!),!/#0!E,/05,0/!',3!/5+$,-!/)!&$,3!',3!%0207/!'445)45$'/0!0,/0545$%0%!

/)!','2+%0!/#0(<!E!#'10!3$%7)10503!/#'/!/#050!'50!&0.!0,/0545$%0%!45)1$30!3'/'!)5!

%/'/$%/$7%!'9)*/!/#0!,*(905!)&!72$0,/%!/#0+!%0510!)5!,*(905!)&!/5'$,$,-!45)-5'((0%!
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/#'/!'50!/'*-#/!405!+0'56!"#$%!$,&)5('/$),!$%!*%0&*2!$,!7#'5'7/05$D$,-!'!7)(4',+!',3!

/#0!7*2/*506!T)5!08'(420<!),!/#0!.09%$/0%!)&!Q0-)%<!Q)(*,3$<!)5!Z0()%!/#050!'50!

08'7/!,*(905%!),!/#0!G*',/$/+!)&!/5'$,$,-%!/#0+!'50!)&&05<!'%!.022!'%!/#0!,*(905!)&!

45)&0%%$),'2%!/#0+!/5'$,$,-!405!+0'56!!

f+!7),/5'%/<!O*%%$',!7)(4',$0%!*%0!7)(4)*,3!%0,/0,70%!',3!10$203!4#5'%0%!$,!)5305!

/)!750'/0!/#0!$(450%%$),!/#'/!/#0$5!7)(4',$0%!'50!502$'920!',3!%*770%%&*26!

".)!7)(4',$0%!.050!7#)%0,!&)5!7)(4'5'/$10!','2+%$%!),!/#0!,'/$),'2!',3!

$,/05,'/$),'2!201026!"#0!7)(4',$0%!'50!Q$/+!Q2'%%!',3!N)%7).!f*%$,0%%!A7#))26!

!;:=-!D?JJ-

Q$/+!Q2'%%!.'%!&)*,303!$,!a``g6!"#0!7)(4',+!.'%!7#)%0,!&)5!/#$%!','2+%$%!907'*%0!)&!

$/%!%*770%%!$,!/#0!O*%%$',!('5;0/<!',3!907'*%0!/#0!7#)$70!)&!/5'$,$,-%!$%!

08/5')53$,'5+6!c10,!/#)*-#!/#050!'50!,)!7)54)5'/0!/5'$,$,-%!)5!(),/#2+!7)*5%0%<!/#0!

.'+!)&!450%0,/$,-!/#0!45)-5'(%!$%!3$&&050,/!&5)(!)/#05%!',3!#'%!%)(0!,)/'920!

'31',/'-0%!',3!3$%'31',/'-0%!.#0,!7)(4'503!/)!%/',3'53!/5'$,$,-!70,/50%6!!

$?CD8-O-

$@8-BQ8AQ;8R-B<-!;:=-!D?JJ!

- b5$,7$4'2!4)$,/%!

"#0!&)7*%!$%!),!

-

f*%$,0%%!',3!7'5005!

b%+7#)2)-+!',3!405%),'2!30102)4(0,/-

"#0!507)-,$/$),!)&!/#0!45)&0%%$),!

V(','-05W!

-

H)-

"#0!$,/050%/$,-!4)$,/J%K! "#0!'5/!)&!,0-)/$'/$),%!
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- B)(',!$,!/#0!9*%$,0%%-

"#0!7)(4',+!)&&05%!]_!/5'$,$,-%!$,!3$&&050,/!'50'%!5',-$,-!&5)(!9*%$,0%%!',3!7'5005!

/)!-)*5(0/!7)5,056!"#0!()%/!'445)45$'/0!',3!G*',/$/'/$10!/5'$,$,-%!'50!Vf*%$,0%%!

',3!7'5005W!',3!Vb%+7#)2)-+!',3!405%),'2!30102)4(0,/W6!

Q$/+!Q2'%%!0(4#'%$D0%!/#0!7)(4208$/+<!7)(4'7/,0%%<!',3!0&&07/$10,0%%!)&!$/%!jR

#)*5%[45)-5'((0!7)*5%0%6!"#0!7)(4',+F%!%$/0!2$%/%!'!.$30!5',-0!)&!20'5,$,-!)4/$),%:!

#).!/)!%/'5/!+)*5!).,!9*%$,0%%!J$606!7'&M<!72*9<!50%/'*5',/<!-'2205+<!0/76K<!#).!/)!

(','-0!(00/$,-%!',3!/$(0<!750'/$,-!450%0,/'/$),%<!#).!/)!()/$1'/0!)/#05%<!#).!/)!

,0-)/$'/0<!3$507/!7),105%'/$),<!.$,!,0-)/$'/$),%<!',3!'442+!4%+7#)2)-$7'2!450%%*50<!

#).!/)!90!/#0!90%/!(','-05<!#).!/)!'//5'7/!$,10%/)5%<!#).!/)!90!'!%*770%%&*2!

9*%$,0%%!.)(',<!/07#,$G*0%!)&!5075*$/(0,/<!%'20%!',3!#).!/)!%*77003<!2',-*'-0!

7)*5%0%!J$606!O*%%$',<!c,-2$%#<!T50,7#K<!9*$23$,-!502'/$),%<!750'/$1$/+<!(05-05!',3!

'7G*$%$/$),<!',3!()506!

"#050!'50!'!,*(905!)&!/5'$,$,-%!/#'/!'50!'!4'5/!)&!/#0!Vf*%$,0%%!',3!7'5005W!3)('$,!

/#'/!'50!5'/#05!*,$G*06!T)5!08'(420:!VP$&0!',3!9*%$,0%%!),!#002%W6!"#$%!/5'$,$,-!

&)7*%0%!),!.)(0,!$,!9*%$,0%%!',3!$,72*30%!#).!/)!90!#'44+<!#).!/)!&$,3!/#0!5$-#/!

9*%$,0%%<!#).!/)!&$,3!/#0!5$-#/!(',!',3!03*7'/0!#$(!/#0!.'+!+)*!,003<!',3!%)!),6!

Q$/+!Q2'%%!20'10%!+)*!.$/#!/#0!$(450%%$),!/#'/!$,!/#$%!7)(4',+!/#0+!.$22!/0'7#!+)*!

0105+/#$,-<!&5)(!#).!/)!(','-0!+)*5!45$1'/0!2$&0!/)!90$,-!%*770%%&*2!$,!+)*5!7'50056!!!

c,/50450,0*5%<!30%$-,05%<!%407$'2$%/%<!07),)($%/%<!2'.+05%<!',3!45)&0%%)5%!)&!4)2$/$7%!

/0'7#!7)*5%0%6!"#$%!4)5/&)2$)!-$10%!'!705/'$,!$('-0!',3!50%407/!/)!/#0!7)(4',+6!!

$@8-6BJMBR-4IJ;98JJ-&M@BBD-

"#0!N)%7).!f*%$,0%%!A7#))2!)&&05%!'!.$30!5',-0!)&!%#)5/R/05(!/5'$,$,-%6!!

-

-

-
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$?CD8-Y-

$@8-BQ8AQ;8R-B<-:@8-6BJMBR-4IJ;98JJ-&M@BBD!

! b5$,7$4'2!4)$,/%!

!

"#0!&)7*%!$%!),!

!

b05%),'2!405&)5(',70!!

c3*7'/$),!',3!7),%*2/$,-!!

b%+7#)2)-+!$,!9*%$,0%%!!

N','-0(0,/!!

L*(',!O0%)*570!N','-0(0,/!

"#0!507)-,$/$),!)&!/#0!45)&0%%$),!

V(','-05W!

!

H)!

"#0!$,/050%/$,-!4)$,/J%K!

!

"#0!30102)4(0,/!)&!/#0!()302!)&!/#0!

7)50!(','-05!7)(40/0,7$0%!

"#0!&)7*%!$%!),!/#0!7)(40/0,7$0%!/#'/!7)(4',$0%!.',/!/#0$5!(','-05%!/)!'7G*$506!

A407$&$7!'50'%!$,72*30!405%),'2!405&)5(',70<!03*7'/$),!',3!7),%*2/$,-<!4%+7#)2)-+!$,!

9*%$,0%%<!(','-0(0,/<!',3!L*(',!O0%)*570!N','-0(0,/6!

b05%),'2!405&)5(',70:!P0'305%#$4!7)*5%0%!/#'/!&)7*%!),!%$/*'/$),'2!20'305%#$4<!/#0!

'5/!)&!$,&2*0,7$,-!)/#05%<!(','-0(0,/!%;$22%<!,0-)/$'/$),%<!1$%*'2!4%+7#)3$'-,)%/$7%!

J$606!/#0!%;$22!)&!*%$,-!,),1059'2!507)-,$/$),!7*0%!/)!'%705/'$,!/#0!%$,705$/+!)&!9*%$,0%%!

4'5/,05%K<!%/50%%!(','-0(0,/<!/$(0!(','-0(0,/<!',3!7)'7#$,-6!

b%+7#)2)-+!$,!9*%$,0%%:!"#0%0!7)*5%0%!/0'7#!(','-05%!'9)*/!/#0!4%+7#)2)-$7'2!

405704/$),!)&!9*+05%<!4%+7#)2)-+!$,!'!7)54)5'/$),<!',3!30'2$,-!.$/#!40)4206!!
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L*(',!O0%)*570!N','-0(0,/:!%0207/$),<!5075*$/(0,/<!()/$1'/$),<!/#0!30102)4(0,/!

)&!405%),,02!/#5)*-#!/#0!*%0!)&!(0/'4#)5%<!4'5/%!)&!()1$0%6!r$%*'2!4%+7#)3$'-,)%/$7!

/5'$,$,-!'22).%!(','-05%!/)!$30,/$&+!$,%$,7050!90#'1$)*56!"5'$,$,-!%407$&$7!/)!/#0!)$2!

',3!-'%!$,3*%/5+!$%!'1'$2'920!',3!$,72*30%!('5;0/!7)(40/$/$10,0%%<!07),)($7%<!',3!

/#0!/'8!%+%/0(6!!

"#0!N)%7).!f*%$,0%%!A7#))2!'2%)!45)1$30%!(','-05%!.$/#!/#0!)44)5/*,$/+!/)!%/*3+!

'95)'36!T)5!08'(420<!/#050!45)-5'(%!$,!#)/02!(','-0(0,/!$,!I0,01'!',3!7)*5%0%!$,!

T5',70<!/#0!?,$/03!d$,-3)(<!N),/0,0-5)<!I05(',+<!',3!/#0!QD07#!O04*92$76!E/!$%!

4)%%$920!/)!4'5/$7$4'/0!$,!7)54)5'/0!/5'$,$,-!$,!b'5$%<!'%!.022<!',3!$,72*30!45)-5'((0%!

&)5!/0'(!9*$23$,-6!!

"#0%0!/+40%!)&!45)-5'((0%!'50!0%407$'22+!%$-,$&$7',/<!907'*%0!/#0+!)40,!,0.!

#)5$D),%!&)5!O*%%$',!9*%$,0%%(0,<!9+!084)%$,-!/#0(!/)!,0.!9*%$,0%%!45'7/$70%<!,0.!

/07#,)2)-$0%<!)/#05!.'+%!)&!&*,7/$),$,-!.$/#$,!'!-2)9'2!1$%$),<!',3!/#0!'9$2$/+!/)!90!

)40,R($,303!',3!30102)4!)9=07/$10!405704/$),%!'9)*/!,0.!',3!*,;,).,!/#$,-%<!

.#$7#!.$22!4)%$/$102+!$,&2*0,70!/#0$5!9*%$,0%%0%!',3!(','-0(0,/6!

"#0!%7#))2!'2%)!&)7*%0%!),!4*92$7!%40';$,-<!$,&2*0,7$,-!',3!,0-)/$'/$,-!.$/#!)/#05%<!

/0'(!9*$23$,-<!',3!(','-0(0,/!%;$22%!',3!%$/*'/$),'2!(','-0(0,/6!

E,!)5305!/)!'//5'7/!40)420<!7)(4',$0%!#'10!/)!$,10,/!,0.!.'+%!',3!(0/#)3%!)&!

/0'7#$,-!',3!/5'$,$,-6!"#050!'50!'!,*(905!)&!/5'$,$,-!70,/50%!/#'/!42'70!',!0(4#'%$%!

),!/#0!4%+7#)2)-$7'2!%$30!&)5!(','-0(0,/:!0()/$),%<!,),R1059'2!7)((*,$7'/$),<!

90$,-!'920!/)!50'7#!.#'/!+)*!,003!.$/#)*/!#'1$,-!',+!9'55$05%!',3!92)7;%!$,%$30!+)*5!

#0'36!"#$%!'445)'7#!$%!105+!3$&&050,/!&5)(!/#0!),0%!/#'/!#'10!900,!)9%05103!$,!

T5',706!

@,)/#05!4)$,/!)&!7)(4'5$%),!$%!,'(0%!/#0%0!/5'$,$,-!7)(4',$0%!7#))%0!/)!*%06!E,!

O*%%$'<!$/!$%!'!7)((),!45'7/$70!/)!$,72*30!/#0!.)53%!V9*%$,0%%!%7#))2W!$,!'!,'(0!&)5!

/#$%!/+40!)&!7)(4',+6!"#'/!$%!7*2/*5'2!$,&2*0,70%6!!

!

!
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Y(1-!?9?7?-

$@8-!?9?7;?9-6?9?>8E89:-!89:A8--

$?CD8-G-

$@8-BQ8AQ;8R-B<-:@8-!?9?7;?9-6?9?>8E89:-!89:A8!

- b5$,7$4'2!4)$,/%!

-

"#0!&)7*%!$%!),!

-

L*(',!50%)*570%!',3!/5'$,$,-!!

P0'305%#$4!!

N','-0(0,/!!

b5)=07/!(','-0(0,/!

Q)((*,$7'/$),-

"#0!507)-,$/$),!)&!/#0!45)&0%%$),!

V(','-05W!

-

H)!

"#0!$,/050%/$,-!4)$,/J%K!

-

P0'305%#$4!7)(40/0,7$0%!

c&&07/$10,0%%!

N','-$,-!7#')%!

"#0!Q','3$',!N','-0(0,/!Q0,/50!JQNQK!$%!4'5/!)&!/#0!@(05$7',!N','-0(0,/!

@%%)7$'/$),!J@N@K<!.#$7#!#'%!)405'/$),%!.)523.$306!!

"#0!()%/!405/$,0,/!7)*5%0%!'50!#*(',!50%)*570%!',3!/5'$,$,-<!20'305%#$4<!

(','-0(0,/<!',3!45)=07/!(','-0(0,/6!Q)((*,$7'/$),!'%!'!/5'$,$,-!45)-5'(!$%!'2%)!

'445)45$'/0!/)!','2+%06!
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L*(',!50%)*570!/5'$,$,-!$%!&'$52+!9'%$7!',3!$,72*30%!/5'$,!/#0!/5'$,05<!&*,3'(0,/'2%!)&!

LON<!0/76!

P0'305%#$4!/5'$,$,-!&)7*%0%!),!7)((*,$7'/$),<!75$/$7'2!/#$,;$,-<!$,&2*0,7$,-!)/#05%<!

0807*/$10!%40';$,-<!/0'(!30102)4(0,/<!4)%/R(05-05!$,/0-5'/$),<!20'3$,-!/#5)*-#!

7#',-0<!',3!0()/$),'2!$,/022$-0,706!"#0%0!7)*5%0%!'50!%$($2'5!/)!/#)%0!&)*,3!$,!)/#05!

)5-',$D'/$),%6!

N','-0(0,/!7)*5%0%!45)1$30!/5'$,$,-!$,!7)((*,$7'/$),<!750'/$1$/+!',3!$,,)1'/$),<!

0&&07/$10,0%%<!20'305%#$4!%;$22%<!(','-$,-!7#')%!J$606!V45'7/$7'2!/07#,$G*0%!/)!(';0!

%/5*7/*503!307$%$),%WK<!405&)5(',70!(','-0(0,/<!',3!/$(0!(','-0(0,/6!!

QNQ!0(4#'%$%0%!20'305%#$4<!(','-0(0,/<!',3!7)((*,$7'/$),<!'%!.022!'%!%)(0!)&!

/#0!)53$,'5+!(','-05!',3!20'305!&*,7/$),%!2$;0!LON<!405&)5(',70!(','-0(0,/<!

750'/$1$/+!',3!$,,)1'/$),%<!',3!75$/$7'2!/#$,;$,-6!

Y(F-$@8-,9;:87-&:?:8J-

$@8-VE8A;M?9-6?9?>8E89:-VJJBM;?:;B9--

$?CD8-N-

$@8-BQ8AQ;8R-B<-:@8-VE8A;M?9-6?9?>8E89:-VJJBM;?:;B9!

- b5$,7$4'2!4)$,/%!

"#0!&)7*%!$%!),!

-

N','-0(0,/!

E,,)1'/$),!

Q)((*,$7'/$),!%;$22%!

"#0!507)-,$/$),!)&!/#0!45)&0%%$),!

V(','-05W!

-

H)!
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"#0!$,/050%/$,-!4)$,/J%K!

-

E,/05405%),'2!%;$22%!

N*2/$-0,05'/$),'2!.)5;&)570!

Q)((*,$7'/$),'2!%/5'/0-$0%!&)5!.)(0,!

N','-$,-!3$&&$7*2/$0%!

"#0!@(05$7',!N','-0(0,/!@%%)7$'/$),!J@N@K!.'%!&)*,303!$,!]_aj!',3!45)1$30%!

%051$70%!',3!/5'$,$,-!'5)*,3!/#0!.)5236!

@77)53$,-!/)!/#0!7)(4',+F%!)&&$7$'2!.09%$/0<!/#0!@N@!&)7*%0%!),!(','-0(0,/!

%)2*/$),%!&)5!7)(4',$0%<!-)105,(0,/%<!',3!$,3$1$3*'2%6!!

T)5!0'7#!95',7#<!/#050!$%!'!5',-0!)&!)&&05%!7#'5'7/05$D03!9+!3$&&050,/!/+40%!)&!

/5'$,$,-%6!

"#050!'50!a]!%*9=07/!'50'%!&)5!%0($,'5%6!c'7#!$,72*30%!%0105'2!)&&05%6!"#0!()%/!

4)4*2'5!%*9=07/!'50'%!'50!7)((*,$7'/$),!%;$22%!',3!(','-0(0,/!',3!%*4051$%)5+!

%;$22%6!!

"#0!@N@!&)7*%0%!45$('5$2+!),!/5'$,$,-!&)5!(','-05%!$,!$(45)1$,-!7)((*,$7'/$),!

%;$22%!',3!90$,-!$,,)1'/$106!c(4#'%$%!$%!'2%)!42'703!),!/#0!'9$2$/+!/)!,0-)/$'/0!.$/#!

',3!$,&2*0,70!)/#05%<!#).!/)!-0/!.)5;!3),0<!',3!$,/05405%),'2!%;$22%<!7)((*,$7'/$,-!

.$/#!'!(*2/$-0,05'/$),'2!.)5;&)570<!7)((*,$7'/$),!%/5'/0-$0%!&)5!.)(0,<!',3!

%/',3$,-!%/5),-!$,!'!3$&&$7*2/!.)5;42'70!%$/*'/$),6!

B$/#$,!@N@<!/#0!()%/!4)4*2'5!%0($,'5%!'50!7)((*,$7'/$),%!%;$22%!',3!(','-0(0,/!

',3!%*4051$%)5+!%;$22%6!"#0%0!'50'%!'50!()%/!$,!30(',3!'(),-!0(42)+00%!',3!

(','-05%6!f07'*%0!30(',3!$%!%)!#$-#<!/#0%0!'50'%!,003!/)!90!30102)4036!

-

-

-
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+?D8-!?A98>;8-$A?;9;9>S-a,&Vb-

$?CD8-U-

$@8-BQ8AQ;8R-B<-:@8-+?D8-!?A98>;8-$A?;9;9>-!89:A8-a,&Vb!

! b5$,7$4'2!4)$,/%!

"#0!&)7*%!$%!),!

!

"0'(!(0(905!0,-'-0(0,/!!

P0'305%#$4!30102)4(0,/!!

b5)70%%!$(45)10(0,/!

"#0!507)-,$/$),!)&!/#0!45)&0%%$),!

V(','-05W!

!

H)!

"#0!$,/050%/$,-!4)$,/J%K!

!

Q50'/$1$/+!

E,/05405%),'2!%;$22%!

"0'(.)5;!

Q),&2$7/!50%)2*/$),!

N*2/$R/'%;$,-!

b5)=07/!(','-0(0,/!

"#0!Z'20!Q'5,0-$0!"5'$,$,-!#'%!70,/50%!$,!%0105'2!7)*,/5$0%6!T)5!/#0!4*54)%0%!)&!/#$%!

','2+%$%<!70,/50%!$,!/#0!?,$/03!A/'/0%!',3!E,3$'!#'10!900,!%$,-203!)*/!$,!)5305!/)!%00!

#).!/#0!45)-5'((0%!3$&&05!$,!0'7#!7)*,/5+6!!

"#050!'50!%$8!7*55$7*2*(!'50'%:!/0'(!(0(905!0,-'-0(0,/<!20'305%#$4!30102)4(0,/<!

%'20%!0&&07/$10,0%%<!7*%/)(05!%051$70<!450%0,/'/$),!0&&07/$10,0%%<!',3!45)70%%!

$(45)10(0,/6!E,!0'7#!)&!%$8!'50'%<!%0105'2!/5'$,$,-%!'50!)&&05036!!
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"#0!7)(40/0,7$0%!Q'5,0-$0!7#))%0%!/)!0(4#'%$%0!#024!)5-',$D'/$),%!/)!&)7*%!),!

0%%0,/$'2!%;$22%!,003!/)!95$,-!%*770%%!/)!',+!0,/0545$%0!J06-6!7#',-0!(','-0(0,/<!

/0'(.)5;<!1$%$),<!$,$/$'/$10<!',3!50%*2/R)5$0,/'/$),K6!Z'20!Q'5,0-$0!"5'$,$,-!'2%)!

)&&05%!'!4'5/,05%#$4!&)5!-2)9'2!7)(4',$0%6!

T)5!$,3$1$3*'2%!',3!/0'(%!/#050!'50!7)*5%0%<!%0($,'5%<!),2$,0!/5'$,$,-%<!.09!010,/%<!

-*$30!9));%<!',3!A('5/4#),0!'442$7'/$),%6!!!

@(),-!/#0!%$8!7*55$7*2*(!'50'%!/#0!()%/!'445)45$'/0!&)5!/#0!','2+%$%!'50:!/0'(!

(0(905!0,-'-0(0,/<!20'305%#$4!30102)4(0,/<!45)70%%!$(45)10(0,/6!"#0%0!$,1)210!

%*9R'50'%!7)105$,-!%/50%%!(','-0(0,/<!7),&2$7/!50%)2*/$),<!7#',-0!(','-0(0,/<!

7)((*,$7'/$),<!$,/05405%),'2!%;$22%<!20'305%#$4<!LON<!/0'(.)5;<!750'/$10!/#$,;$,-<!

',3!307$%$),R(';$,-6!!

"0'(!(0(905!0,-'-0(0,/:!%0105'2!/5'$,$,-%!'50!-0'503!/).'53%!3$&&050,/!'%407/%!)&!

7),&2$7/!J06-6!'%!',!)44)5/*,$/+!V7*2/*50!.#050!40)420!7',!1$0.!7),&2$7/!'%!',!

)44)5/*,$/+!&)5!405%),'2!',3!)5-',$D'/$),'2!-5)./#WK<!0()/$),'2!7),/5)2<!

7)((*,$7'/$,-<!%/50%%!(','-0(0,/<!4)%$/$10!'/!.)5;!42'70<!',3!/0'(!9*$23$,-6!

P0'305%#$4!30102)4(0,/:!7)((*,$7'/$),<!()/$1'/$),<!(*2/$R/'%;$,-<!/$(0!

(','-0(0,/<!1$%$),<!($%%$),<!',3!1'2*0%6!

b5)70%%!$(45)10(0,/:!7#',-0!'%407/%!J06-6!0,-'-0(0,/<!/0'(!7#',-0!0,-'-0(0,/<!

(','-0(0,/K<!$,,)1'/$),<!20'3!7#',-0!.$/#)*/!'*/#)5$/+<!',3!45)=07/!42',,$,-6!

+?D8-!?A98>;8-$A?;9;9>J-a)#+)Vb--

$?CD8-'\-

$@8-BQ8AQ;8R-B<-:@8-+?D8-!?A98>;8-$A?;9;9>--!89:A8-a)97;?b!

! b5$,7$4'2!4)$,/%!

"#0!&)7*%!$%!),!

!

"0'(!(0(905!0,-'-0(0,/!!

P0'305%#$4!30102)4(0,/!!
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b5)70%%!$(45)10(0,/!

"#0!507)-,$/$),!)&!/#0!45)&0%%$),!

V(','-05W!

!

!

"#0!$,/050%/$,-!4)$,/J%K!

!

I0,05'/$),!H08/!J+)*/#K!!

O02'/$),%#$4!',3!502'/$),%!$,!'!&'($2+!

9*%$,0%%!!

"#0!405&)5(',70!*,305!450%%*50!

"#0!E,3$',!70,/50!&)5!Z'20!Q'5,0-$0!"5'$,$,-!.'%!','2+%03!',3!7)(4'503!/)!/#0!

@(05$7',!),06!!

E,!/#0!E,3$',!70,/50<!'!#$-#05!G*',/$/+!)&!7)*5%0%!$%!)&&05036!"5'$,$,-!)4/$),%!$,72*30:!

/5'$,!/#0!/5'$,05<!('%/05$,-!4*92$7!%40';$,-<!(','-$,-!.$/#)*/!'*/#)5$/+<!

,0-)/$'/$),%<!#).!/)!#$50!/#0!5$-#/!40)420<!%02&R)5-',$D'/$),<!I0,05'/$),!H08/!

J+)*/#K<!502'/$),%#$4!',3!502'/$),%!$,!'!&'($2+!9*%$,0%%<!',3!#).!/)!405&)5(!.022!

*,305!450%%*506!

!B9MDIJ;B9-

"#$%!7),72*30%!/#0!','2+%$%!)&!7)(4',$0%!),!/#0!$,/05,'/$),'2!20102!$%!7)(420/036!

?,&)5/*,'/02+<!$/!3$3!,)/!(00/!/#0!08407/'/$),%!',3!$/!3)0%!,)/!-$10!(0!/#0!',%.05%!

/)!(+!G*0%/$),%!),!/#0!90-$,,$,-!)&!/#0!.)5;6!"#0!','2+%$%!3)0%<!#).0105<!95$,-!(0!

/)!'!105+!$(4)5/',/!4)$,/:!()%/2+!$,/05,'/$),'2!7)(4',$0%!/#'/!'50!7),%$30503!

20'305%!$,!7)'7#$,-!',3!/5'$,$,-!3)!,)/!4)%%0%%!',3!3)!,)/!*%0!/#0!()302!&)5!/#0!

7)50!(','-05!7)(40/0,7$0%6!!

"#0!7)(4',$0%!)&&05%!'2()%/!/#0!%'(0!5',-0!)&!/5'$,$,-%6!c10,!/#)*-#!/#0!

7)(4',$0%!'50!%$/*'/03!$,!3$&&050,/!7)*,/5$0%<!/#0!/5'$,$,-%!'50!105+!%$($2'5!/)!),0!

',)/#056!A$(42+!%/'/03:!"#0!&'7/!)&!/#0!-2)9'2$D'/$),6!L).0105<!/#050!!'50!7*2/*5'2!
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3$&&050,7$0%!',3!/#'/!$%!.#+!'!7*2*/*5'2!(','-0(0,/!7)*5%0!$%!)&&0503!'2()%/!$,!0'7#!

7)(4',+6!!

E/!$%!900,!7),72*303!/#'/!/#0!-2)9'2$D'/$),!$,&2*0,70!/#0!7)(4',$0%<!9*/!/#0!7*2/*5'2!

3$&&050,70%!'50!%/$22!$(4)5/',/!/)!7),%$3056!"#0!7),704/!)&!/#0!(','-0(0,/!$,!/#0!

c*5)40',!?,$),!7)*,/5$0%!$%!0'%$05!/)!%/',3'53$D0!/#',!/)!30&$,0!/#0!$,/05,'/$),'2!

7)(45)($%06!"#0!02'9)5'/$),!)&!/#0!$,/05,'/$),'22+!507)-,$D03!7)(40/0,7+!9'%02$,0!

&)5!'!(','-05!$%!4)%%$920<!9*/!7)*,/5$0%!7',!#'10!',!'33$/$),'2!2$%/!)&!7)(40/0,7$0%!

/#'/!$%!,00303!&)5!'!705/'$,!7)*,/5+6!!

S/#05!50%)*570%!.050!','2+D03!/)!'$3!$,!(+!%0'57#!&)5!',%.05%6!

Z$&&050,/!/+40%!)&!7)(4',$0%!$,!Q','3'<!T5',70<!',3!A.$/D052',3!.050!7#)%0,6!"#0%0!

7)(4',$0%!0$/#05!$,/0,3!/)!#'10!)5!'250'3+!#'10!7)50!7)(40/0,7$0%!)&!/#0$5!).,6!!!!

"#0!/5'$,$,-!70,/50!'/!W898Q?!?,$105%$/+!L)%4$/'2!JVLs4$/'*8!?,$105%$/'$50!30!

I0,t10WK!#'%!900,!','2+D036!"#0!70,/50!7),3*7/03!%/*3$0%!'9)*/!/#0!750'/$),!)&!

7)50!7)(40/0,7$0%!J(','-05$'2!7)(40/0,7$0%K!),!/#0!(03$7'2!201026!Z$&&050,/!

&*,7/$),'2!20102%!',3!50%407/$10!'50'%!)&!7)(40/0,7$0%!.050!$30,/$&$036!@!

G*0%/$),,'$50!.'%!'3($,$%/0503!/)!^g`!0(42)+00%!'/!/#0!#)%4$/'2!.$/#!3$&&050,/!

G*0%/$),%!90$,-!'%;036!"#0!'$(!)&!/#0!G*0%/$),%!.'%!/)!$30,/$&+!/#0!20102!)&!

$(4)5/',70!)&!705/'$,!7)(40/0,7$0%!&)5!3$&&050,/!#$05'57#$7'2!20102%<!/#0!&50G*0,7+!)&!

/#0!*%0!)&!/#'/!7)(40/0,7+<!/#0!20102!)&!('%/05+<!',3!'770%%!/)!/#0!/))2%!/)!

$(420(0,/!/#)%0!7)(40/0,7$0%6!

@%!'!50%*2/!/#0!7)50!7)(40/0,7$0%!#'10!900,!02'9)5'/03!7),%$305$,-!/#0!'%407/%!

2$%/03!'9)10!J/#0!$(4)5/',70!)&!'!7)(40/0,7+<!0/76K6!!

"#0!*%0!)&!/#$%!()302!)&!7)50!7)(40/0,7$0%!$%!/#'/!$/!45)1$30%!',!$30'!'9)*/!#).!

7)(40/0,7$0%!7',!90!)5-',$D03!',3!.#$7#!;$,3!)&!G*0%/$),%!,003%!/)!90!'%;03!$,!

)5305!/)!750'/0!),06!

"#0!02'9)5'/03!()302!)&!/#0!%0/!7)50!7)(40/0,7$0%!)&!/#0!(03$7'2!(','-05%!#02403!

(0!/)!#'10!'!90//05!*,305%/',3$,-!)&!/#0!$30'!/#'/!(','-05$'2!7)(40/0,7$0%!,)/!
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),2+!/';0!$,/)!7),%$305'/$),!3$&&050,/!(','-05$'2!20102%:!&$5%/R2$,0!(','-05%<!(03$*(!

20102!',3!/)4!20102!(','-05%6!

E!.$22!/5+!/)!(';0!-0,05'2!7),72*%$),%!'9)*/!.#'/!'!(','-05!$%<!.#+!$/!%#)*23!90!'!

45)&0%%$),<!',3!.#'/!7)(40/0,7$0%!'50!,003036!"#$%!50%0'57#!45)1$30%!(0!.$/#!',!

$30'!'9)*/!#).!/)!$30,/$&+!'!%0/!)&!7)50!7)(40/0,7$0%!.$/#$,!/#0!(','-05$'2!20102%6!!

"#0!7)(40/0,7+!9'%02$,0!)&!3$&&050,/!&*,7/$),%!$,!/#0!Q',/),!)&!I0,01'!#'%!900,!

','2+D036!A/',3'53!7)(40/0,7$0%!'50!/';0,!$,/)!'77)*,/<!%*7#!'%!#).!/)!42',<!#).!

/)!7))53$,'/0!'!45)=07/<!',3!#).!/)!)9=07/$102+!01'2*'/0!/#0!405&)5(',706!

Z)7*(0,/'/$),!'9)*/!/#0!%0/!)&!(','-05!7)(40/0,7$0%!)&!/#0!T0305'2!

@3($,$%/5'/$),!$,!I0,01'!#'%!900,!','2+D036!"#050!'50!%$8!3)('$,%!)&!7)(40/0,7$0%X!

%)(0!)&!/#0(!'50!105+!%407$&$76!E/!(';0%!$/!0'%$05!/)!&$,3!'445)45$'/0!7)(40/0,7$0%6!

"#0!7)(40/0,7$0%!'50!3$1$303!$,/)!72'%%$&$7'/$),%6!@!&0.!08'(420%!$,72*30!V%407$&$7!

7)(40/0,7$0%!)&!'!304'5/(0,/W<!V45)&0%%$),'2!7)(40/0,7$0%W<!',3!V7)(40/0,7$0%!$&!

3$507/$),[/)4!(','-0(0,/W6!"#0%0!'50!%$($2'5!/)!/#0!72'%%$&$7'/$),%!02'9)5'/03!$,!/#$%!

/#0%$%<!.#050!V*,$G*0W!7',!(0',!'!7)(40/0,7+!/#'/!$%!%407$&$7!'!4'5/$7*2'5!=)9!)5!

4)%$/$),6!!

"#0!0(4#'%$%!.$/#$,!/#0!T0305'2!@3($,$%/5'/$),!)&!I0,01'!$%!),!/#0!405%),'2!',3!

%)7$'2!7)(40/0,7$0%6!"#0!)5-',$D'/$),!$%!7),70,/5'/$,-!),!2)+'2/+<!-2)9'2!1$%$),<!

50%*2/R!',3!72$0,/R)5$0,/'/$),<!%/50%%!50%$%/',70<!,0-)/$'/$),%<!',3!750'/$1$/+!',3!

$,,)1'/$),6!!

"#0!*,$G*0!7)(40/0,7$0%!'50!0G*'2!)44)5/*,$/$0%!',3!0(4'/#+[%0,%$/$1$/+6!

E,!!?9?7?S!/#0!7)(40/0,7+!9'%02$,0!)&!(','-05%!.)5;$,-!&)5!/#0!I)105,(0,/!

7),%$%/%!)&!]^!3)('$,%!)&!7)(40/0,7$0%<!.#050!]g!'50!4'5/!)&!/#0!20'305%#$4!

7)(40/0,7$0%6!S91$)*%2+<!'!(','-05!(*%/!4)%%0%%!20'305%#$4!G*'2$/$0%6!E%!'!(','-05!

'2%)!'!20'305<!907'*%0!)&!/#0$5!$,1)210(0,/!$,!/#0!-)105,(0,/!'&&'$50%C!f0$,-!'!

(','-05!(0',%!,)/!),2+!42',,$,-<!7),/5)22$,-!',3!)5-',$D$,-<!9*/!'2%)!20'3$,-<!

7)'7#$,-!',3!$,,)1'/$,-!,).'3'+%C!
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"#0%0!7)(40/0,7$0%!'50!50G*$503!&5)(!/.)!'%407/%:!/#0)50/$7'2!;,).203-0!',3!

45'7/$7'2!9'%$%6!"#0!(','-05!7)(40/0,7+!9'%02$,0!02'9)5'/03!$,!/#$%!/#0%$%!$,72*30%!

/#0)50/$7'2!',3!45'7/$7'2!'%407/%6!

S/#05!3)('$,%<!%*7#!'%!4)2$/$7%!',3!-)105,',70<!'50!750'/03!$,!7),%$305'/$),!)&!/#0!

%407$&$7!9*%$,0%%!'50'X!$,!/#$%!7'%0<!-)105,(0,/6!!

"#0!%/',3'53!7)(40/0,7$0%!.$/#!/#0!*%0!)&!/#0!/07#,$G*0!J/#500!7'/0-)5$0%:!

$,/050%/$,-<!0(4#'%$%!',3!*,$G*0K!#'10!900,!$30,/$&$03<!%*7#!'%!750'/$1$/+<!/0'(.)5;<!

1$%$),<!7)((*,$7'/$),%<!',3!%02&R7),&$30,706!"#0%0!7)(40/0,7$0%!.$22!&*5/#05!90!

','2+D03!',3!$,72*303!$,!/#0!%0/!)&!/#0!7)50!(','-05!7)(40/0,7$0%6!

.A?9M8!#'%!'2%)!$30,/$&$03!'!9'%02$,0!%0/!)&!7)(40/0,7$0%!&)5!'!(','-056!"#0!2)-$7!)&!

/#0!02'9)5'/$),!$%:!$30,/$&$7'/$),%!)&!7)(40/0,7$0%!',3!'!7)(9$,'/$),!/#0(!*,305!

/#0!3)('$,%!)&!7)(40/0,7$0%6!B$/#$,!/#$%!%0/<!/#050!'50!%$8!3)('$,%:!(','-0(0,/!)&!
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9.1 Appendix 1 Mind map ”Manager” 
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9.2 Appendix 2 ”The Manager Competency Baseline” 

The legend: 

The level of mastery: 1 - very low, 2- low, 3 - medium, 4 - elevated, 5 -  high, 6 - very high, 7 – excellente 

K - the level of knowledge required, E – the level of the experience required 

Involved levels of management: 1 - first-line managers, 2 - middle managers, 3 - top managers 

The indicator of importance: X - very important for this level of management, X - important for this level of management, x - not very important  

N°   
The level 
of mastery             

Involved 
levels of 
management     

  Behavioral competences 1 2 3 4 5 6 7 1 2 3 

1 
To encourage and motivate 
employees       E K     X X x 

2 To create and develop team spirit       E K     X X   

3 
To create and maintain positive 
atmosphere at work     E K       X X x 

4 Creativity and innovation     E   K     X X X 

5 Flexibility and adaptability       E K     X X X 
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6 To have an entrepreneurial spirit      E   K     x X X 

7 To be result-orientated     E   K     X X X 

8 
To know, respect and apply the values 
of the workplace     E     K   X X X 

9 To implement situational leadership         E K   X X x 

10 To manage emerging diversity       E K     X X X 

11 
To work under stress and emerging 
pressure   E   K       X X   

12 Conflicts resolution     E K       X x   

  Technical competencies 1 2 3 4 5 6 7 1 2 3 

13 
To recruit, select and keep the best 
talents    E  K    X X 

14 Teamwork   E  K    X X   

15 
To evaluate objectively competencies, 
performance    E  K   X X x 

16 
To identify gaps and needs in the 
development of a team/individual    E K    X X   
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17 To provide feedback and support   E  K    X X X 

18 To communicate   E   K   X X X 

19 To manage projects    E K    x X X 

20 To engage in risk management   E  K    x X X 

21 To scan the environment    E  K   x X X 

22 
To define strategic goals and 
objectives     E K   x X X 

23 To coordinate daily activities    E     X x   

24 To plan    E  K    x X X 

25 To organize    E K    X X X 

26 To allocate resources   E  K    x X X 

27 Quality management         X X X 

28 Sustainable development   E  K    X X x 

29 Management tools    E K    X X x 

  Transversal competencies 1 2 3 4 5 6 7 1 2 3 
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30 To develop network   E   K    X X X 

31 To have a global vision  E    K   X X X 

32 To negotiate   E  K    x X X 

33 To manage complexity     E   K     X X X 
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9.3 Appendix 3 ”The interview 

 

In order to move towards the creation  of a model of a widely recognized referential of 
standard/ basic competences for a manager, I would like to conduct this interview, 
which will also help me to get a better understanding of the real perception of the 
concept of « manager » in Switzerland.  

Confidentiality and anonymity are guaranteed. 

   

1. What is your exact job title? 

 

2. Tell me about your professional experience ? (where you have been working, 
which position  you have held and for how long) 

 

3. How would you describe the management style applied in your company ? 

 

4. What competences does a good manager have ? (Please assess 10 managerial 
roles by Mintzberg from 1 to 5, with 5 as the highest score). 
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5. How would you define a bad manager ? (Please name at least 3 competences 

and explain your choice.) 

 

6. Pick up 3 essential competences that a manager should have. See the annex.  
Please  explain the reason for your choice. 

 

7. In your opinion, based on what competences managers should be trained in, 
which competences should be developed (Name at least 3.)  
Explain your choices, please. 

 

8. In your opinion, is there any difference between a manager and a leader ? (How 
would you distinguish a manager from a leader ?) 

 

9. In your point of view, what are the managerial competences of the future ? 
(minimum 3) 
Explain your choices, please. 
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9.4 Appendix 4 ” Appendix to the question 6 of the interview” 

 

Pick up 3 essential competences that a manager should have and categorize them from 
1 to 3 in the hierarchical way, where 1 is the highest score.  

 

1. To encourage and motivate employees, subordinates  
2. To produce written reports based on synthesis 
3. To manage and optimize human resources 
4. To be result-orientated 
5. To be able to initiate and to control the process of changes 
6. To handle critics and aggressiveness 
7. To make decisions independently and to follow somebody’s  
8. To negotiate  
9. To plan, to organize, and to control  
10. To develop key performance indicators 
11. To filter and distribute information 
12. To be able to manage a simple project 
13. To create and develop team spirit 
14. To be flexible (fast adaptation) 
15. To offer programs of professional development 
16. To be capable to deal with paradoxes of management 
17. To be a leader  
18. To identify gaps and a need of development in a team 
19. To manage conflicts 
20. To have an entrepreneurial spirit 
21. To manage timeframes/ budget 
22. To have a sense of responsibility 
23. To create positive atmosphere at work despite of all 
24. To be person-orientated 
25. To identify risk, and to give a response 
26. To manage excessive flow of information 
27. To manage complexity 
28. To evaluate objectively competences, performance  
29. To have global vision, international experience 
30. To understand informal limits 
31. To react in common interest 
32. To create and develop network 
33. To manage meetings 
34. To manage equilibrium work-private life 
35. To be able to work under the pressure or/and in stress 
36. To be project-orientated 
37. To be able to manage in all situations (e.g. crisis) 

 


