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Ø 0RQWDJHDQOHLWXQJ
Ú ,QVWDOODWLRQ�LQVWUXFWLRQV
Þ 1RWLFH�GH�PRQWDJH
â ,VWUX]LRQL�SHU�LO�PRQWDJJLR
é ,QVWDOODWLHYRRUVFKULIW
Û ,QVWUXFFLRQHV�GH�PRQWDMH
ì ,QVWUXo}HV�GH�PRQWDJHP
Ù ̲͉͇͓͆́ͅ�͇͕͔͕͔͉͓͌̓̾̓ͅ
ó 0RQWHULQJVDQYLVQLQJ
ê 0RQWHULQJVYHLOHGQLQJ
Ý $VHQQXVRKMH
× 0RQWHULQJVYHMOHGQLQJ
î Ημπροςιυηώ�ξν�λνμρίες
Ö 0RQWiçQt�QiYRG
ï 0RQWiçQ\�QiYRG
ë ,QVWUXNFMD�PRQWDŰX
ô 0RQWDM�N×ODYX]X
à 8SXWH�]D�PRQWDçX
ð 1DYRGLOD�]D�PRQWDçR
ò 8SXWVWYR�R�SRVWDYOMDQMX

���

���



�����

de
Ø 0RQWDJHDQOHLWXQJ

:LFKWLJH�+LQZHLVH
'LHVH $QOHLWXQJ VRUJIlOWLJ OHVHQ XQG DXIEHZDKUHQ� 1XU EHL IDFKJH�
UHFKWHP�(LQEDX�HQWVSUHFKHQG�GLHVHU�0RQWDJHDQOHLWXQJ�LVW�GLH
6LFKHUKHLW�EHLP�*HEUDXFK�JHZlKUOHLVWHW��'HU�,QVWDOODWHXU�LVW�I�U
GDV�HLQZDQGIUHLH�)XQNWLRQLHUHQ�DP�$XIVWHOOXQJVRUW�YHUDQWZRUWOLFK�
1XU�HLQH�NRQ]HVVLRQLHUWH�)DFKNUDIW�GDUI�GDV�*HUlW�DQVFKOLH�HQ�
9RU GHU 'XUFKI�KUXQJ MHJOLFKHU $UEHLWHQ GLH 6WURP]XIXKU DEVWHOOHQ�
:9HUOHW]XQJVJHIDKU�
GXUFK�VFKDUIH�.DQWHQ�ZlKUHQG�GHU�,QVWDOODWLRQ��:lKUHQG�GHU�,QV�
WDOODWLRQ�GHV�*HUlWHV�LPPHU�6FKXW]KDQGVFKXKH�WUDJHQ�
8POXIWZHLFKH�PRQWLHUHQ
■ .DPLQYHUEOHQGXQJ�GHPRQWLHUHQ��VLHKH�Å0RQWDJHDQOHLWXQJ�GHU
'XQVWDE]XJVKDXEH´��

■ %�JHO�DQ�GLH�8POXIWZHLFKH�VFKUDXEHQ���%LOG���
■ 8POXIWZHLFKH�LQ�GLH�+DOWHUXQJ�HLQVHW]HQ�XQG�YHUVFKUDXEHQ��
%LOG�������

■ 6FKODXFK�PLW�GHQ�]ZHL�5RKUVFKHOOHQ�DQ�8POXIWZHLFKH�XQG�/XIW�
VWXW]HQ�EHIHVWLJHQ���%LOG���
6FKODXFK�PXVV�VWUDII�VHLQ��EHL�%HGDUI�N�U]HQ�

■ .DPLQYHUEOHQGXQJ�PRQWLHUHQ��VLHKH�Å0RQWDJHDQOHLWXQJ�GHU
'XQVWDE]XJVKDXEH´��
6FKOLW]H�GHU�LQQHUHQ�.DPLQYHUEOHQGXQJ�QDFK�REHQ�

$NWLYNRKOHILOWHU�I�U�8POXIWEHWULHE
$NWLYNRKOHILOWHU�ELQGHQ�GLH�*HUXFKVVWRIIH�LP�8POXIWEHWULHE��:HFK�
VHOQ�6LH�GHQ�$NWLYNRKOHILOWHU�EHL�QRUPDOHP�%HWULHE��WlJOLFK���ELV��
6WXQGHQ��]ZHLPDO�LP�-DKU�DXV�
+LQZHLV� $NWLYNRKOHILOWHU�HQWKDOWHQ�NHLQH�6FKDGVWRIIH�XQG�N|QQHQ
LP�+DXVP�OO�HQWVRUJW�ZHUGHQ�

$NWLYNRKOHILOWHU�HLQEDXHQ
��0HWDOOIHWWILOWHU�DXVEDXHQ��VLHKH�Å*HEUDXFKVDQOHLWXQJ�GHU�'XQVW�
DE]XJVKDXEH´��

��$NWLYNRKOHILOWHU HLQVHW]HQ� QDFK REHQ NODSSHQ XQG /DVFKH HLQUDV�
WHQ���%LOG���

��0HWDOOIHWWILOWHU�HLQEDXHQ��VLHKH�Å*HEUDXFKVDQOHLWXQJ�GHU�'XQVW�
DE]XJVKDXEH´��

en
Ú ,QVWDOODWLRQ�LQVWUXFWLRQV

,PSRUWDQW�QRWHV
5HDG�WKHVH�LQVWUXFWLRQV�FDUHIXOO\�DQG�NHHS�WKHP�LQ�D�VDIH�SODFH�
6DIHW\�GXULQJ�XVH�FDQ�RQO\�EH�HQVXUHG�LI�WKH�DSSOLDQFH�LV�ILWWHG
FRUUHFWO\�DFFRUGLQJ�WR�WKHVH�LQVWDOODWLRQ�LQVWUXFWLRQV��7KH�LQVWDOOHU
LV UHVSRQVLEOH IRU HQVXULQJ WKDW WKH DSSOLDQFH RSHUDWHV SHUIHFWO\ DW
WKH SRLQW RI LQVWDOODWLRQ�
7KH�DSSOLDQFH�PXVW�EH�FRQQHFWHG�WR�WKH�PDLQV�RQO\�E\�D�OLFHQVHG
DQG�WUDLQHG�WHFKQLFLDQ�
%HIRUH�FDUU\LQJ�RXW�DQ\�W\SH�RI�ZRUN��WXUQ�RII�WKH�HOHFWULFLW\�
:5LVN�RI�LQMXU\�
)URP�VKDUS�HGJHV�GXULQJ�LQVWDOODWLRQ��$OZD\V�ZHDU�SURWHFWLYH
JORYHV�ZKLOH�LQVWDOOLQJ�WKH�DSSOLDQFH�
)LWWLQJ�WKH�DLU�UHFLUFXODWLRQ�GHIOHFWRU�SLHFH
■ 5HPRYH�WKH�IOXH�GXFW��VHH�´,QVWDOODWLRQ�LQVWUXFWLRQV�IRU�WKH
H[WUDFWRU�KRRGµ��

■ 6FUHZ WKH EUDFNHW RQWR WKH DLU UHFLUFXODWLRQ GHIOHFWRU SLHFH ² )LJ�
��

■ ,QVHUW�WKH�DLU�UHFLUFXODWLRQ�GHIOHFWRU�SLHFH�LQWR�WKH�KROGHU�DQG
VFUHZ�LW�LQ�SODFH�²�)LJ���²��

■ 6HFXUH�WKH�KRVH�ZLWK�WKH�WZR�SLSH�EUDFNHWV�RQWR�WKH�DLU
UHFLUFXODWLRQ�GHIOHFWRU�SLHFH�DQG�WKH�DLU�SLSH�FRQQHFWRU�²�)LJ����
7KH�KRVH�PXVW�EH�WDXW��VKRUWHQ�LW�LI�QHFHVVDU\�

■ )LW�WKH�IOXH�GXFW��VHH��,QVWDOODWLRQ�LQVWUXFWLRQV�IRU�WKH�H[WUDFWRU
KRRG���
7KH�VORWV�RI�WKH�LQQHU�IOXH�GXFW�SRLQW�XSZDUGV�
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$FWLYDWHG�FDUERQ�ILOWHUV�IRU FLUFXODWLQJ�DLU�PRGH
$FWLYDWHG�FDUERQ�ILOWHUV�ELQG�WKH RGRXUV�LQ FLUFXODWLQJ�DLU�PRGH�
5HSODFH�WKH DFWLYDWHG�FDUERQ�ILOWHU�WZLFH�D \HDU�GXULQJ�QRUPDO
RSHUDWLRQ��GDLO\ � WR � KRXUV��
1RWH� $FWLYDWHG�FDUERQ�ILOWHUV�GR QRW�FRQWDLQ�DQ\�SROOXWDQWV
DQG FDQ�EH�GLVSRVHG�RI LQ�WKH KRXVHKROG�UHIXVH�
,QVWDOOLQJ�DFWLYDWHG�FDUERQ�ILOWHU
��5HPRYH�PHWDO�PHVK�JUHDVH�ILOWHU �VHH ´,QVWUXFWLRQV�IRU�XVH�RI
WKH H[WUDFWRU�KRRGµ��

�� ,QVHUW�DFWLYDWHG�FDUERQ�ILOWHU��IROG�XS DQG HQJDJH�FOLS ² )LJ� ��
�� ,QVWDOO�PHWDO�PHVK�JUHDVH�ILOWHU �VHH ´,QVWUXFWLRQV�IRU�XVH�RI
WKH H[WUDFWRU�KRRGµ��

fr
Þ 1RWLFH�GH�PRQWDJH

5HFRPPDQGDWLRQV�LPSRUWDQWHV
/LUH�DWWHQWLYHPHQW�FHWWH�QRWLFH�HW�OD�FRQVHUYHU�VRLJQHXVHPHQW�
6HXOHPHQW�HQ�FDV�G
HQFDVWUHPHQW�FRUUHFW�VHORQ�FHWWH�QRWLFH�GH
PRQWDJH��OD�VpFXULWp�HVW�JDUDQWLH�ORUV�GH�O
XWLOLVDWLRQ��/H�PRQWHXU
HVW UHVSRQVDEOH GX IRQFWLRQQHPHQW FRUUHFW VXU OH OLHX R� O
DSSDUHLO
HVW�LQVWDOOp�
6HXO�XQ�VSpFLDOLVWH�DJUpp�HVW�KDELOLWp�j�UDFFRUGHU�O
DSSDUHLO�
$YDQW�WRXW�WUDYDLO��FRXSHU�O
DOLPHQWDWLRQ�pOHFWULTXH�
:5LVTXH�GH�EOHVVXUH �
SHQGDQW�O
LQVWDOODWLRQ�j�FDXVH�GHV�DUrWHV�YLYHV��3HQGDQW
O
LQVWDOODWLRQ�GH�O
DSSDUHLO��WRXMRXUV�SRUWHU�GHV�JDQWV�GH�SURWHFWLRQ�
0RQWHU�OH FODSHW�DLJXLOODQW�VXU�OH PRGH�5HF\FODJH
GH O·DLU�
■ 'pPRQWH] OH FDSRW GH FKHPLQpH �YRLU OD © 1RWLFH GH PRQWDJH GH
OD�KRWWH�DVSLUDQWH ª��

■ 9LVVH]�O·pWULHU�FRQWUH�OH FODSHW�DLJXLOODQW�VXU�OH PRGH�5HF\FODJH
G·DLU ² )LJ� ��

■ 'DQV�OD IL[DWLRQ��LQWURGXLVH]�OH FODSHW�DLJXLOODQW�VXU�OH PRGH
5HF\FODJH�G·DLU�SXLV�YLVVH]�OH ²�)LJ� � ² ��

■ )L[H]�OH IOH[LEOH�j O·DLGH�GH�GHX[�FROOLHUV�FRQWUH�O·DLJXLOODJH�G·DLU
HW�OH PDQFKRQ�j DLU ² )LJXUH ��
/H IOH[LEOH�GRLW�rWUH�WHQGX ��UDFFRXUFLVVH]�OH�VL�QpFHVVDLUH�

■ 0RQWH] OH FDSRW GH FKHPLQpH �YRLU OD © 1RWLFH GH PRQWDJH GH OD
KRWWH�DVSLUDQWH ª��
/HV RXwHV GX FDSRW LQWpULHXU GH FKHPLQpH UHJDUGHQW YHUV OH KDXW�

)LOWUH�j FKDUERQ�DFWLI�SRXU�OH PRGH�5HF\FODJH
GH O·DLU
(Q�PRGH�5HF\FODJH�GH O·DLU��OHV�ILOWUHV�DX�FKDUERQ�DFWLI�OLHQW
OHV VXEVWDQFHV�RGRULIpUDQWHV��6L OD KRWWH�VHUW�QRUPDOHPHQW��� j
� KHXUHV�SDU�MRXU���FKDQJH]�OH ILOWUH�j FKDUERQ�DFWLI�GHX[�IRLV�SDU
DQ�
5HPDUTXH � /HV�ILOWUHV�j FKDUERQ�DFWLI�QH�FRQWLHQQHQW�SDV
GH VXEVWDQFHV�QRFLYHV�HW�YRQW�j OD�SRXEHOOH�GHV�GpFKHWV
GRPHVWLTXHV�
,QFRUSRUHU�OH ILOWUH�j FKDUERQ�DFWLI
��5HWLUH]�OH�ILOWUH�PpWDOOLTXH�j JUDLVVH �YRLU�OD�© 1RWLFH�G
XWLOLVDWLRQ
GH�OD KRWWH�DVSLUDQWH ª��

��0HWWH] OH ILOWUH j FKDUERQ DFWLI HQ SODFH� EDVFXOH]�OH YHUV OH KDXW
SXLV�IDLWHV�HQFUDQWHU�OD�ODQJXHWWH ² )LJXUH ��

�� ,QFRUSRUH]�OH ILOWUH�PpWDOOLTXH�j JUDLVVH �YRLU�OD�© 1RWLFH
G
XWLOLVDWLRQ�GH�OD KRWWH�DVSLUDQWH ª��

it
â ,VWUX]LRQL�SHU�LO�PRQWDJJLR

$YYHUWHQ]H�LPSRUWDQWL
/HJJHUH�DWWHQWDPHQWH�H�FRQVHUYDUH�TXHVWH�,VWUX]LRQL�SHU�O
XVR�
6ROR�XQ�PRQWDJJLR�LQ�DFFRUGR�FRQ�OH�UHODWLYH�LVWUX]LRQL�SXz
JDUDQWLUH�XQ�XWLOL]]R�VLFXUR�GHOO
DSSDUHFFKLR��/
LQVWDOODWRUH�q
UHVSRQVDELOH�GHO�FRUUHWWR�IXQ]LRQDPHQWR�QHO�OXRJR�GL�LQVWDOOD]LRQH�
/
DOODFFLDPHQWR�GHOO
DSSDUHFFKLR�GHYH�HVVHUH�HIIHWWXDWR
HVFOXVLYDPHQWH�GD�XQ�WHFQLFR�TXDOLILFDWR�H�DXWRUL]]DWR�
6WDFFDUH�O
DOLPHQWD]LRQH�GL�FRUUHQWH�SULPD�GL�SURFHGHUH�DG�RJQL
WLSR�GL�LQWHUYHQWR�
:3HULFROR�GL�OHVLRQL�
&DXVDWR�GXUDQWH�O
LQVWDOOD]LRQH�GD�ERUGL�DIILODWL��,QGRVVDUH�VHPSUH
JXDQWL�GL�SURWH]LRQH�GXUDQWH�O
LQVWDOOD]LRQH�GHOO
DSSDUHFFKLR�

0RQWDJJLR�GHO GHIOHWWRUH�DULD
■ 6PRQWDUH LO ULYHVWLPHQWR GHO FDPLQR �YHG� ©,VWUX]LRQL G·XVR GHOOD
FDSSD�GL DVSLUD]LRQH�GHO�YDSRUHª��

■ $YYLWDUH�OD VWDIID�VXO GHIOHWWRUH�GHOO·DULD ² )LJXUD ��
■ ,QVHULUH�LO GHIOHWWRUH�GHOO·DULD�QHO�VXSSRUWR�H DYYLWDUH ²�)LJXUH � ²
��

■ )LVVDUH LO WXER IOHVVLELOH FRQ GXH IDVFHWWH VWULQJLWXER D GHIOHWWRUH
DULD�H ERFFKHWWRQH�DULD ² )LJXUD ��
,O�WXER�IOHVVLELOH�GHYH�HVVHUH�WHVR��HYHQWXDOPHQWH�DFFRUFLDUOR�

■ 0RQWDUH�LO ULYHVWLPHQWR�GHO�FDPLQR��YHG� ©,VWUX]LRQL�G·XVR�GHOOD
FDSSD�GL DVSLUD]LRQH�GHO�YDSRUHª��
)HVVXUH�GHO ULYHVWLPHQWR�LQWHUQR�GHO FDPLQR�YHUVR�O·DOWR

)LOWUR�DL�FDUERQL�DWWLYL�SHU�LO IXQ]LRQDPHQWR
D ULFLUFROR�G·DULD
1HO�IXQ]LRQDPHQWR�D ULFLUFROR�G·DULD�LO�ILOWUR�DL�FDUERQL�DWWLYL�ILVVD
JOL RGRUL��,Q�FDVR�GL XWLOL]]R�QRUPDOH��GD � D�� RUH�DO�JLRUQR��
VRVWLWXLUH�LO ILOWUR�DL�FDUERQL�DWWLYL�GXH�YROWH�DOO·DQQR�
$YYHUWHQ]D� , ILOWUL�DL FDUERQL�DWWLYL�QRQ�FRQWHQJRQR�VRVWDQ]H
WRVVLFKH�H SRVVRQR�HVVHUH�VPDOWLWL�FRQ�L ULILXWL�GRPHVWLFL�
0RQWDJJLR�GHO ILOWUR�DL FDUERQL�DWWLYL
��6PRQWDUH�LO ILOWUR�DQWLJUDVVR�LQ�PHWDOOR��YHG� ©,VWUX]LRQL�G·XVR
GHOOD�FDSSD�GL DVSLUD]LRQH�GHO�YDSRUHª��

�� ,QVHULUH�LO ILOWUR�D FDUERQH�DWWLYR��ULEDOWDUH�YHUVR�O·DOWR�H IDU
VFDWWDUH�O·DOHWWD�LQ�SRVL]LRQH ² )LJXUD ��

��0RQWDUH LO ILOWUR DQWLJUDVVR LQ PHWDOOR �YHG� ©,VWUX]LRQL G·XVR GHOOD
FDSSD�GL DVSLUD]LRQH�GHO�YDSRUHª��

nl
é ,QVWDOODWLHYRRUVFKULIW

%HODQJULMNH�DDQZLM]LQJHQ
/HHV�GH]H�JHEUXLNVDDQZLM]LQJ�]RUJYXOGLJ�GRRU�HQ�EHZDDU�KHP
JRHG��$OOHHQ�DOV�GH�LQERXZ�RS�GHVNXQGLJH�ZLM]H�HQ�FRQIRUP�GLW
LQVWDOODWLHYRRUVFKULIW�ZRUGW�XLWJHYRHUG��LV�GH�YHLOLJKHLG�ELM�KHW
JHEUXLN JHJDUDQGHHUG� 'H LQVWDOODWHXU LV YHUDQWZRRUGHOLMN YRRU HHQ
JRHGH�ZHUNLQJ�RS�GH�SODDWV�YDQ�RSVWHOOLQJ�
$OOHHQ HHQ GDDUWRH EHYRHJG YDNPDQ PDJ KHW DSSDUDDW DDQVOXLWHQ�
9yyU�DOOH�ZHUN]DDPKHGHQ�DDQ�KHW�DSSDUDDW�GLHQW�KHW�DSSDUDDW
VSDQQLQJVYULM�WH�ZRUGHQ�JHPDDNW�
:5LVLFR�YDQ�OHWVHO�
WLMGHQV�GH�LQVWDOODWLH�GRRU�VFKHUSH�UDQGHQ��'UDDJ�WLMGHQV�GH
LQVWDOODWLH�YDQ�KHW�DSSDUDDW�DOWLMG�YHLOLJKHLGVKDQGVFKRHQHQ�
/XFKWJHOHLGHU�PRQWHUHQ
■ 6FKRRUVWHHQDIVFKHUPLQJ GHPRQWHUHQ �]LH Å0RQWDJHKDQGOHLGLQJ
YDQ�GH DI]XLJNDSµ��

■ %HXJHO�RS GH OXFKWJHOHLGHU�VFKURHYHQ ² DIE� ��
■ /XFKWJHOHLGHU LQ GH KRXGHU SODDWVHQ HQ YDVWVFKURHYHQ ² DIE� � ²
��

■ 6ODQJ�PHW�GH WZHH�EXLVNOHPPHQ�EHYHVWLJHQ�DDQ�GH
OXFKWJHOHLGHU�HQ�KHW�OXFKWDIYRHUDDQVOXLWVWXN�²�DIE� ��
'H VODQJ�PRHW�VWUDN�VWDDQ��HYHQWXHHO�LQNRUWHQ�

■ 6FKRRUVWHHQDIVFKHUPLQJ�PRQWHUHQ��]LH Å0RQWDJHKDQGOHLGLQJ
YDQ�GH DI]XLJNDSµ��
6OHXYHQ�YDQ�KHW ELQQHQVWH�VFKRRUVWHHQDIVFKHUPVWXN�ZLM]HQ
QDDU�ERYHQ�

$FWLHYH�NRROILOWHU�YRRU�JHEUXLN�PHW FLUFXODWLHOXFKW
$FWLHYH�NRROILOWHUV�ELQGHQ�GH UHXNVWRIIHQ�ELM�JHEUXLN�PHW
FLUFXODWLHOXFKW��9HUYDQJ�ELM�QRUPDDO�JHEUXLN��GDJHOLMNV�� j�� XXU�
KHW�DFWLHYH�NRROILOWHU�WZHHPDDO�SHU MDDU�
$DQZLM]LQJ� $FWLHYH�NRROILOWHUV�EHYDWWHQ�JHHQ�VFKDGHOLMNH�VWRIIHQ
HQ NXQQHQ�PHW�KHW KXLVYXLO�ZRUGHQ�PHHJHJHYHQ�
$FWLHYH�NRROILOWHU�PRQWHUHQ
��0HWDOHQ�YHWILOWHU�GHPRQWHUHQ��]LH Å*HEUXLNVDDQZLM]LQJ�YDQ
GH DI]XLJNDSµ��

��$FWLHYH�NRROILOWHU�DDQEUHQJHQ��RPKRRJ�NODSSHQ�HQ�GH OLS�LQ
GH EHYHVWLJLQJ�VFKXLYHQ ² DIE� ��

��0HWDOHQ�YHWILOWHU�PRQWHUHQ��]LH Å*HEUXLNVDDQZLM]LQJ�YDQ
GH DI]XLJNDSµ��
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es
Û ,QVWUXFFLRQHV�GH�PRQWDMH

&RQVHMRV�\�DGYHUWHQFLDV
/HHU�FRQ�DWHQFLyQ�HVWDV�LQVWUXFFLRQHV�\�FRQVHUYDUODV��6RODPHQWH
XQ PRQWDMH SURIHVLRQDO FRQIRUPH D HVWDV LQVWUXFFLRQHV GH PRQWDMH
SXHGH�JDUDQWL]DU�XQ�XVR�VHJXUR�GHO�DSDUDWR��(O�LQVWDODGRU�HV
UHVSRQVDEOH�GHO�IXQFLRQDPLHQWR�SHUIHFWR�HQ�HO�OXJDU�GH
LQVWDODFLyQ�
(O�DSDUDWR�VROR�KD�GH�VHU�FRQHFWDGR�SRU�XQ�WpFQLFR�DXWRUL]DGR�
$QWHV�GH�UHDOL]DU�FXDOTXLHU�WUDEDMR�VH�KD�GH�FRUWDU�HO�VXPLQLVWUR
HOpFWULFR�
: £3HOLJUR�GH�OHVLRQHV�
SRU ERUGHV DILODGRV GXUDQWH OD LQVWDODFLyQ� 8WLOL]DU VLHPSUH JXDQWHV
GH SURWHFFLyQ�GXUDQWH�OD�LQVWDODFLyQ�GHO�DSDUDWR�
0RQWDU�HO GHVYtR�GH�FLUFXODFLyQ�GH DLUH
■ 'HVPRQWDU�OD�FREHUWXUD�GH�OD�FKLPHQHD��YHU�ODV�©,QVWUXFFLRQHV
GH�PRQWDMH�SDU�D�OD�FDPSDQD�GH�H[WUDFFLyQ�GH�YDKRVª��

■ $WRUQLOODU�HO HVWULER�HQ HO GHVYtR�GH YHQWLODFLyQ ²�)LJ� ��
■ &RORFDU�HO GHVYtR�GH YHQWLODFLyQ�HQ HO VRSRUWH�\ DWRUQLOODUOR ²
)LJ� � ² ��

■ 6XMHWDU�OD�PDQJXHUD�PHGLDQWH�OD�DEUD]DGHUD�FRUUHVSRQGLHQWH
HQ�HO�GHVYtR�GH�FLUFXODFLyQ�GH�DLUH�\�HO�WXER�²�)LJ����
/D PDQJXHUD�GHEH�HVWDU�WHQVD��$FRUWDUOD�VL�KLFLHUD�IDOWD�

■ 0RQWDU�OD�FREHUWXUD�GH�OD�FKLPHQHD��YHU�ODV�©,QVWUXFFLRQHV�GH
PRQWDMH�SDU�D�OD�FDPSDQD�GH�H[WUDFFLyQ�GH�YDKRVª��
/DV UDQXUDV�GHO�UHYHVWLPLHQWR�LQWHULRU�GH OD�FKLPHQHD�YDQ�KDFLD
DUULED�

)LOWUR GH FDUEyQ DFWLYDGR HQ IXQFLRQDPLHQWR
GH FLUFXODFLyQ
/RV�ILOWURV�GH FDUEyQ�DFWLYDGR�UHDFFLRQDQ FRQ�ODV�VXVWDQFLDV
DURPiWLFDV�GXUDQWH�HO IXQFLRQDPLHQWR�GH FLUFXODFLyQ��&DPELDU�HO
ILOWUR�GH FDUEyQ�DFWLYDGR�GRV�YHFHV�SRU�DxR�HQ�FDVR
GH IXQFLRQDPLHQWR�QRUPDO �� D � KRUDV�GLDULDV��
1RWD� /RV�ILOWURV�GH FDUEyQ�DFWLYDGR�QR�FRQWLHQHQ�VXVWDQFLDV
QRFLYDV�\ SXHGHQ�VHU�HOLPLQDGRV�D WUDYpV�GH ORV�UHVLGXRV
GRPLFLOLDULRV�
0RQWDU�HO�ILOWUR�GH FDUEyQ�DFWLYDGR
��'HVPRQWDU�HO ILOWUR�PHWiOLFR�GH JUDVD��YHU�ODV�©,QVWUXFFLRQHV�GH
IXQFLRQDPLHQWR�GH OD�FDPSDQD�GH�H[WUDFFLyQ�GH YDKRVª��

��&RORFDU HO ILOWUR GH FDUEyQ DFWLYDGR� UHEDWLUOR KDFLD DUULED \ KDFHU
WUDEDU�OD�OHQJ�HWD ² )LJ����

��0RQWDU�HO�ILOWUR�PHWiOLFR�GH JUDVD��YHU�ODV ©,QVWUXFFLRQHV�GH
IXQFLRQDPLHQWR�GH�OD�FDPSDQD�GH H[WUDFFLyQ�GH YDKRVª��

ptpt
ì ,QVWUXo}HV�GH�PRQWDJHP

,QGLFDo}HV�LPSRUWDQWHV
/HLD�DWHQWDPHQWH�H�JXDUGH�HVWDV�LQVWUXo}HV��$SHQDV�VH�D
PRQWDJHP�IRU�UHDOL]DGD�GH�IRUPD�WHFQLFDPHQWH�FRUUHFWD��HP
FRQIRUPLGDGH FRP HVWDV LQVWUXo}HV GH PRQWDJHP� VH SRGH
JDUDQWLU�D�VHJXUDQoD�GXUDQWH�D�XWLOL]DomR��2�LQVWDODGRU�p
UHVSRQViYHO�SHOR�IXQFLRQDPHQWR�FRUUHFWR�QR�ORFDO�GH�LQVWDODomR�
2�DSDUHOKR�Vy�SRGH�VHU�OLJDGR�SRU�XP�WpFQLFR�DXWRUL]DGR�
'HVOLJDU�D�DOLPHQWDomR�HOpFWULFD�DQWHV GH�UHDOL]DU�TXDLVTXHU
WUDEDOKRV�
:3HULJR�GH�IHULPHQWRV�
GHYLGR�D�FDQWRV�SRQWLDJXGRV�GXUDQWH�D�LQVWDODomR��8VDU�VHPSUH
OXYDV�GH�SURWHFomR�GXUDQWH�D LQVWDODomR�GR�DSDUHOKR�
0RQWDJHP�GR VHSDUDGRU�GD FLUFXODomR�GH DU
■ 'HVPRQWDU�R SDLQHO�GHFRUDWLYR�GD�FKDPLQp �YHU�©,QVWUXo}HV�GH
0RQWDJHP�GR H[DXVWRUª��

■ $SDUDIXVDU�DV EDUUDV�DR VHSDUDGRU�GH FLUFXODomR�GH DU ²�)LJ� ��
■ &RORFDU R VHSDUDGRU GH IL[DomR GH DU QR VXSRUWH H DSDUDIXVDU ²
)LJV� � ² ��

■ )L[DU�R WXER�IOH[tYHO�FRP�DV�GXDV�EUDoDGHLUDV�QR�VHSDUDGRU
GH FLUFXODomR�GH�DU�H QR�ERFDO�GH�DGPLVVmR�GH�DU ² )LJ� ��
2 WXER�IOH[tYHO�WHP�TXH�HVWDU�HVWLFDGR��VH�QHFHVViULR��HQFXUWDU�

■ 0RQWDU�R SDLQHO�GHFRUDWLYR�GD�FKDPLQp �YHU ©,QVWUXo}HV
GH 0RQWDJHP�GR�H[DXVWRUª��
5DQKXUDV�GR�SDLQHO�GHFRUDWLYR�LQWHULRU�GD FKDPLQp�SDUD�FLPD�

)LOWURV�GH FDUYmR�DFWLYR�SDUD�IXQFLRQDPHQWR�FRP
FLUFXODomR�GH DU
2V�ILOWURV�GH FDUYmR�DFWLYR�UHWrP�DV SDUWtFXODV�GH RGRU�QR
IXQFLRQDPHQWR�FRP�FLUFXODomR�GH DU��(P�FDVR�GH IXQFLRQDPHQWR
QRUPDO��� D � KRUDV�GLiULDV���VXEVWLWXLU�R ILOWUR�GH FDUYmR�DFWLYR
GXDV�YH]HV�QR�DQR�
1RWD� 2V ILOWURV GH FDUYmR DFWLYR QmR FRQWrP VXEVWkQFLDV QRFLYDV
H SRGHP�VHU�UHFLFODGRV�FRP�R OL[R�GRPpVWLFR�
0RQWDJHP�GR ILOWUR�GH FDUYmR�DFWLYR
��'HVPRQWDU�R ILOWUR�PHWiOLFR�GH JRUGXUDV��YHU ©,QVWUXo}HV�GH
VHUYLoR�GR�H[DXVWRUª��

�� ,QVHULU�R ILOWUR�GH FDUYmR�DFWLYR��EDVFXODU�R ILOWUR�SDUD�FLPD
H HQFDL[DU�D�SDWLOKD ² )LJ� ��

��0RQWDU�R ILOWUR�PHWiOLFR�GH�JRUGXUDV��YHU ©,QVWUXo}HV�GH�VHUYLoR
GR H[DXVWRUª��
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sv
ó 0RQWHULQJVDQYLVQLQJ

9LNWLJD�DQYLVQLQJDU
/lV�DQYLVQLQJHQ�QRJJUDQW�RFK�VSDUD�GHQ��6lNHU�DQYlQGQLQJ
NUlYHU�DWW�LQE\JJQDGHQ�lU�XWI|UG�IDFNPlVVLJW�HQOLJW
PRQWHULQJVDQYLVQLQJHQ��,QVWDOODW|UHQ�DQVYDUDU�I|U�DWW�HQKHWHQ
IXQJHUDU�Sn�XSSVWlOOQLQJVSODWVHQ�
'HW�lU�EDUD�EHK|ULJ�IDFNPDQ�VRP�InU�DQVOXWD�HQKHWHQ�
%U\W�DOOWLG�VWU|PWLOOI|UVHOQ�LQQDQ�GX�JHQRPI|U�DUEHWHQ�DY�DOOD�VODJ�
:6NDGHULVN�
YLG�LQVWDOODWLRQ�Sn�JUXQG�DY�YDVVD�NDQWHU��$QYlQG�DOOWLG
VN\GGVKDQGVNDU�YLG�LQVWDOODWLRQ�DY�HQKHWHQ�
0RQWHUD�NROILOWHUPRGXOHQ
■ 'HPRQWHUD�EHNOlGQDGHQ �VH µ0RQWHULQJVDQYLVQLQJ�WLOO
VSLVIOlNWHQµ��

■ 6NUXYD�IDVW�SOnWE\JHOQ�L NROILOWHUPRGXOHQ�²�%LOG ��
■ 6WLFN�LQ NROILOWHUPRGXOHQ�L IlVWHQD�RFK VNUXYD�IDVW�GHQ ²�%LOG � ²
��

■ )lVW�VODQJHQ�L�NROILOWHUPRGXOHQ�RFK�U|UVWRVHQ�PHG�GH�WYn
U|UNOlPPRUQD�²�%LOG���
6ODQJHQ�PnVWH�YDUD�VSlQG��J|U�GHQ�NRUWDUH�RP�Vn�EHK|YV�

■ 0RQWHUD�EHNOlGQDGHQ��VH�µ0RQWHULQJVDQYLVQLQJ�WLOO�VSLVIOlNWHQµ��
6SULQJRUQD�L GHQ LQUH�EHNOlGQDGVGHOHQ�VND�VLWWD�XSSWLOO�

.ROILOWHU�QlU�IOlNWHQ�VND DQYlQGDV�WLOOVDPPDQV
PHG NROILOWHU
(WW NROILOWHU ELQGHU OXNWlPQHQD� 9LG QRUPDO DQYlQGQLQJ �VSLVIOlNWHQ
DQYlQGV ����WLPPDU�YDUMH�GDJ��PnVWH�NROILOWUHQ�E\WDV�WLOO
Q\D � JnQJHU�SHU nU�
$QYLVQLQJ� .ROILOWHU�LQQHKnOOHU�LQJD�VNDGOLJD�lPQHQ�RFK NDQ
GlUI|U�VOlQJDV�PHG |YULJD�N|NVVRSRU�
6lWWD LQ NROILOWHU
��7D�XW PHWDOOIHWWILOWUHW��VH µ%UXNVDQYLVQLQJ�WLOO�VSLVIOlNWHQµ��
��6lWW�LQ NROILOWUHW��IlOO�GHW�XSSnW�RFK VH�WLOO�DWW�GHW�KDNDU�IDVW
L VSlUUHQ ² %LOG ��

��6lWWD�LQ PHWDOOIHWWILOWUHW��VH µ%UXNVDQYLVQLQJ�WLOO�VSLVIOlNWHQµ��
no

ê 0RQWHULQJVYHLOHGQLQJ

9LNWLJH�PHUNQDGHU
/HV�GHQQH�EUXNVDQYLVQLQJHQ�Q¡\H��RJ�WD�YDUH�Sn�GHQ�IRU�VHQHUH
EUXN��6LNNHU�EUXN�NDQ�EDUH�JDUDQWHUHV�GHUVRP�PRQWHULQJHQ�VNMHU
Sn IDJPHVVLJ PnWH L VDPVYDU PHG GHQQH PRQWHULQJVYHLOHGQLQJHQ�
,QVWDOODW¡UHQ HU DQVYDUOLJ IRU DW DSSDUDWHW IXQJHUHU VRP GHW VNDO Sn
RSSVWLOOLQJVVWHGHW�
$SSDUDWHW�Pn�EDUH�NREOHV�WLO�DY�JRGNMHQWH�IDJIRON�
)¡U�DOOH�DUEHLGHU�Pn�VWU¡PWLOI¡UVHOHQ�EU\WHV�
:)DUH�IRU VNDGH�
3n�JUXQQ�DY�VNDUSH�NDQWHU�XQGHU�LQVWDOODVMRQHQ��%UXN�DOOWLG
YHUQHKDQVNHU�XQGHU�LQVWDOODVMRQ�DY�DSSDUDWHW�
0RQWHULQJ�DY VLUNXODVMRQVVSRU
■ 'HPRQWHUHV�SLSHEOHQGHQ��VH ´0RQWHULQJVYHLOHGQLQJ�IRU
GDPSKHWWHQµ��

■ %¡\OHQ�VNUXHV�IDVW�Sn VSRUHW�IRU VLUNXODVMRQVOXIW ² ELOGH ��
■ 6SRUHW�IRU VLUNXODVMRQVOXIW�VHWWHV�LQQ L KROGHUHQ�RJ VNUXV�IDVW ²
ELOGH � ² ��

■ )HVW�VODQJHQ�PHG�WR U¡UNODPPHU�WLO�VSRUHW�IRU�RPOXIW�RJ WLO
OXIWVWXVVHQ ² ELOGH ��
6ODQJHQ�Pn Y UH UHWW��RP�Q¡GYHQGLJ�NDQ�GHQ IRUNRUWHV�

■ 0RQWHUHV�SLSHEOHQGHQ��VH ´0RQWHULQJVYHLOHGQLQJ�IRU
GDPSKHWWHQµ��
6SUHNNHQH�Sn GHQ�LQGUH�SLSHEOHQGHQ�Pn Y UH�RSSH�

$NWLY�NXOOILOWHU�IRU VLUNXODVMRQVGULIW
$NWLY�NXOOILOWHU�ELQGHU�OXNWVWRIIHQH�XQGHU�VLUNXODVMRQVGULIWHQ�
9HG QRUPDO GULIW �GDJOLJ � WLO � WLPHU� E¡U GX VNLIWH XW DNWLY NXOOILOWHUHW
WR JDQJHU�L nUHW�
0HUN� $NWLY�NXOOILOWHUHW�LQQHKROGHU�LQJHQ�VNDGHOLJH�VWRIIHU�RJ NDQ
NDVWHV�L GHW�YDQOLJH�KXVERVVHW�

,QQVHWWLQJ�DY DNWLY�NRKOHILOWHU
��'HVPRQWHUHV PHWDOO�IHWWILOWHUHW��VH ´%UXNVYHLOHGQLQJHQ�IRU
GDPSKHWWHQµ��

��$NWLY�NXOOILOWHUHW�VHWWHV�LQQ��NODIIH�RSS�RJ�ODVNHQ�VPHNNHV�Sn ²
ELOGH ��

��0RQWHUHV PHWDOO�IHWWILOWHUHW��VH ´%UXNVYHLOHGQLQJHQ�IRU
GDPSKHWWHQµ��

fi
Ý $VHQQXVRKMH

7lUNHLWl�RKMHLWD
/XH MD VlLO\Wl WlPl Nl\WW|RKMH KXROHOOLVHVWL� 9DLQ QlLGHQ
DVHQQXVRKMHLGHQ�PXNDLQHQ�DPPDWWLWDLWRLQHQ�DVHQQXV�WDNDD
WXUYDOOLVHQ�Nl\W|Q��$VHQWDMD�YDVWDD�PRLWWHHWWRPDVWD�WRLPLQQDVWD
DVHQQXVSDLNDVVD�
/DLWWHHQ�VDD�OLLWWll�YDLQ�YDOWXXWHWWX�DPPDWWLDVHQWDMD�
-RNDLVHQ�KXROWRWRLPHQSLWHHQ�\KWH\GHVVl�RQ�ODLWWHHVWD�NDWNDLVWDYD
YLUWD�
:/RXNNDDQWXPLVYDDUD�
-RKWXHQ WHUlYLVWl UHXQRLVWD ODLWHWWD DVHQQHWWDHVVD� $VHQQHWWDHVVD
Nl\WHWWlYl�VXRMDNlVLQHLWl�
,OPDYLUUDQ�RKMDLPHQ�DVHQQXV
■ ,UURWD�KRUPLVXRMXV �NDWVR Å/LHVLWXXOHWWLPHQ�DVHQQXVRKMH´��
■ .LLQQLWl�WXHW�LOPDQYLUUDQ�RKMDLPHHQ�UXXYHLOOD ² NXYD ��
■ $VHWD�LOPDYLUUDQ�RKMDLQ�SLGLNNHHVHHQ�MD NLLQQLWl�UXXYHLOOD ²
NXYD � ² ��

■ .LLQQLWl�OHWNX�NDKGHOOD�SXWNLNLULVWLPHOOl�LOPDQYLUUDQ�RKMDLPHHQ�MD
DVHQQXVNDXOXNVHHQ ² NXYD ��
/HWNXQ�WXOHH�ROOD�NLUHlOOl��O\KHQQl�WDUYLWWDHVVD�

■ $VHQQD�KRUPLVXRMXV��NDWVR Å/LHVLWXXOHWWLPHQ�DVHQQXVRKMH´��
6LVHPPlQ�KRUPLVXRMXNVHQ�LOPDQYDLKWRDXNRW�\O|V�

$NWLLYLKLLOLVXRGDWLQ�KXRQHLOPDDQ�SDODXWWDYDD
WRLPLQWDD�YDUWHQ
$NWLLYLKLLOLVXRGDWLQ�VLWRR�KDMXDLQHHW�MD NRVWHXGHQ��NXQ�WRLPLQWD
RQ KXRQHLOPDDQ�SDODXWWDYD��9DLKGD�QRUPDDOLNl\W|VVl��SlLYLWWlLQ
� ï � WXQWLD��DNWLLYLKLLOLVXRGDWLQ�NDNVL�NHUWDD�YXRGHVVD�
+XRPDXWXV� $NWLLYLKLLOLVXRGDWWLPLVVD HL ROH \PSlULVW|OOH YDDUDOOLVLD
DLQHLWD��9RLW�KlYLWWll�QH PXLGHQ�WDORXVMlWWHLGHQ�PXNDQD�
$NWLLYLKLLOLVXRGDWWLPHQ�NLLQQLW\V
�� ,UURWD�UDVYDVXRGDWWLPHW��NDWVR ª/LHVLWXXOHWWLPHQ�Nl\WW|RKMH©��
��$VHWD�DNWLLYLKLLOLVXRGDWLQ�SDLNDOOHHQ��NllQQl�\O|V�MD OXNLWVH
NLLQQLNH ² NXYD ��

��.LLQQLWl�UDVYDVXRGDWWLPHW��NDWVR ª/LHVLWXXOHWWLPHQ�Nl\WW|RKMH©��
da

× 0RQWHULQJVYHMOHGQLQJ

9LJWLJW
/ V�GHQQH�YHMOHGQLQJ�RPK\JJHOLJW�LJHQQHP��RJ�RSEHYDU�GHQ�
6LNNHUKHGHQ YHG EUXJHQ DI GHWWH DSSDUDW NDQ NXQ JDUDQWHUHV� KYLV
PRQWHULQJHQ�IRUHWDJHV�IDJOLJW�NRUUHNW�L�KHQKROG�WLO�DQYLVQLQJHUQH�L
GHQQH�PRQWHULQJVYHMOHGQLQJ��,QVWDOODW¡UHQ�KDU�DQVYDUHW�IRU��DW
DSSDUDWHW�IXQJHUHU�IHMOIULW�Sn�RSVWLOOLQJVVWHGHW�
$SSDUDWHW�Pn�XGHOXNNHQGH�WLOVOXWWHV�DI�HQ�DXWRULVHUHW�IDJPDQG�
,QGHQ�GHU�JHQQHPI¡UHV�QRJHW�DUEHMGH�VNDO�VWU¡PIRUV\QLQJHQ
DIEU\GHV�
:)DUH�IRU�NY VWHOVHU�
8QGHU�LQVWDOODWLRQHQ�SJD��VNDUSH�NDQWHU��8QGHU�DSSDUDWHWV
LQVWDOODWLRQ�VNDO�PDQ�DOWLG�KDYH�EHVN\WWHOVHVKDQGVNHU�Sn�
&LUNXODWLRQVI¡ULQJ�PRQWHUHV
■ 'HPRQWHU�DIWU NVEHNO GQLQJHQ��VH�Å(PK WWHQV
PRQWHULQJVYHMOHGQLQJ´��

■ 6NUX�E¡MOHQ�IDVW�WLO FLUNXODWLRQVI¡ULQJHQ ² )LJ� ��
■ 6 W�FLUNXODWLRQVI¡ULQJHQ�LQG�L KROGHUHQ�RJ VNUX�GHQ�IDVW ²
)LJ� � ² ��

■ )DVWJ¡U�VODQJHQ�WLO�FLUNXODWLRQVI¡ULQJ�RJ OXIWVWXGV�PHG�GH WR
U¡UVS QGHEnQG ² )LJ� ��
6ODQJHQ�VNDO�Y UH�VWUDP��DINRUW�GHQ HIWHU�EHKRY�

■ 0RQWHU�DIWU NVEHNO GQLQJHQ��VH�Å(PK WWHQV
PRQWHULQJVYHMOHGQLQJ´��
6OLGVHUQH�Sn GHQ LQGYHQGLJH�DIWU NVEHNO GQLQJ�YHQGHU�RSDG�



�����

$NWLYW�NXOILOWHU�WLO PLOM¡IXQNWLRQ
$NWLYH NXOILWUH ELQGHU N¡NNHQGXQVWHQ L UHFLUNXODWLRQ� 6NLIW GHW DNWLYH
NXOILOWHU�YHG QRUPDO�EUXJ��GDJOLJW�� WLO � WLPHU��WR�JDQJH�RP�nUHW�
%HP UN� $NWLYH NXOILOWUH LQGHKROGHU LQJHQ VNDGHOLJH VWRIIHU RJ NDQ
VPLGHV�XG VDPPHQ�PHG GHW�DOPLQGHOLJH�KXVKROGQLQJVDIIDOG�
$NWLYW�NXOILOWHU�PRQWHUHV
��$IPRQWHU�PHWDOIHGWILOWHUHW��VH Å(PK WWHQV�EUXJVDQYLVQLQJ´��
��6 W�GHW�DNWLYH�NXOILOWHU�L��NODS�GHW�RS�RJ�In VQLSSHQ�WLO�DW�IDOGH�Sn
SODGV ²�)LJ� ��

��0RQWHU�PHWDOIHGWILOWHUHW��VH Å(PK WWHQV�EUXJVDQYLVQLQJ´��
ru

î Ημπροςιυηώ�ξν�λνμρίες

Αίεμϊδ�ςιίζίμηώ
ΌηβζΪμίεφηθ�ικθρβμΪγμί�ήΪηηνψ�βηλμκνδπβψ�β�λθοκΪηβμί�ίϋ�
ίαθιΪληθλμφ�χδλιενΪμΪπββ�έΪκΪημβκνίμλω�μθεφδθ�ικβ
δάΪεβξβπβκθάΪηηθγ λΫθκδί λ λθΫεψήίηβίζ ήΪηηθγ βηλμκνδπββ ιθ
ζθημΪΰν��ΑΪ�Ϋίανικίρηθλμφ�ξνηδπβθηβκθάΪηβω�θμάίμλμάίηηθλμφ
ηίλϋμ�ζθημϋκ�
Ιθήδεψρίηβί�ικβΫθκΪ�ήθεΰίη�ικθβαάθήβμφ�μθεφδθ
νιθεηθζθρίηηυγ�λιίπβΪεβλμ�
Ιίκίή�ικθάίήίηβίζ�εψΫυο�κΪΫθμυ�άυδεψρΪμφ�ιθήΪρν
χείδμκβρίλδθέθ�μθδΪ�
:Νξίπμνπρϋ�ροίαλ�
&θ λμθκθηυ θλμκυο δκθζθδ ικβ νλμΪηθάδί� Ικβ νλμΪηθάδί ικβΫθκΪ
άλίέήΪ�ηΪήίάΪγμί�αΪσβμηυί�ιίκρΪμδβ�
Λνμρίε ξδοδτνγμηιί γκώ οδεηλί υηοιςκώυηη
■ Ληβζβμί�θΫςβάδν�άυμωΰηθγ�μκνΫυ��λζ� ©Βηλμκνδπβω�ιθ
ζθημΪΰν�άυμωΰδβª��

■ Ικβάβημβμί�λδθΫν�δ ιίκίοθήηβδν�ήεω κίΰβζΪ�πβκδνεωπββ ²
κβλνηθδ ��

■ ΌλμΪάφμί�ιίκίοθήηβδ�ήεω κίΰβζΪ�πβκδνεωπββ�ά δκίιείηβί
β αΪάβημβμί ²�κβλνηθδ�� ² ��

■ Ικβδκίιβμί�ςεΪηέ�λ ιθζθσφψ�ήάνο�μκνΫηυο�αΪΰβζθά
δ ιίκίοθήηβδν�ήεω�κίΰβζΪ�πβκδνεωπββ�β άθαήνςηθζν
ιΪμκνΫδν ² κβλνηθδ ��
εΪηέ�ήθεΰίη�Ϋυμφ�ηΪμωηνμυζ��νδθκθμβμί�ίέθ
ικβ ηίθΫοθήβζθλμβ�

■ ΝλμΪηθάβμί�ηΪ ζίλμθ�θΫςβάδν�άυμωΰηθγ
μκνΫυ �λζ� ©Βηλμκνδπβω�ιθ�ζθημΪΰν�άυμωΰδβª��
Ικθκίαβ άθ άηνμκίηηίγ θΫςβάδί άυμωΰηθγ μκνΫυ ηΪικΪάείηυ
άάίκο�

βνκϋμϊθ�σηκϋρο�γκώ οδεηλί�υηοιςκώυηη
ανζγςτί
Νέθεφηυί�ξβεφμκυ�ιθέεθσΪψμ�αΪιΪοβ�ά κίΰβζί�πβκδνεωπββ
άθαήνοΪ��Ικβ�ηθκζΪεφηθζ�κίΰβζί�χδλιενΪμΪπββ�άυμωΰδβ��� ²
� ρΪλΪ�ά�ήίηφ��νέθεφηυγ�ξβεφμκ�λείήνίμ�ζίηωμφ�ήάΪ�κΪαΪ�ά �έθή�
ιίζίμηδ� Ό νέθεφηυο ξβεφμκΪο ηί λθήίκΰβμλω άκίήηυο άίσίλμά�
ιθχμθζν βο ζθΰηθ άυΫκΪλυάΪμφ ά ήθζΪςηβγ ζνλθκ�
πρίμναιί�ςβνκϋμνβν�σηκϋροί
��Ληβζβμί�ζίμΪεεβρίλδβγ�ΰβκθνεΪάεβάΪψσβγ
ξβεφμκ �λζ� ©Βηλμκνδπβω�ιθ�χδλιενΪμΪπββ�άυμωΰδβª��

��ΌλμΪάφμί�νέθεφηυγ�ξβεφμκ��ιθήηβζβμί�ίέθ�άάίκο�β αΪδκθγμί
αΪσίεδν ² κβλνηθδ ��

��ΌλμΪάφμί�ζίμΪεεβρίλδβγ�ΰβκθνεΪάεβάΪψσβγ
ξβεφμκ �λζ� ©Βηλμκνδπβω�ιθ χδλιενΪμΪπββ�άυμωΰδβª��

cs
Ö 0RQWiçQt�QiYRG

'ŤOHçLWi�XSR]RUQěQt
3HĀOLYě�VL�SŒHĀWěWH�WHQWR�QiYRG�D XVFKRYHMWH�KR��%H]SHĀQp
SRXçtYiQt�MH�]DUXĀHQR�SRX]H�SŒL�RGERUQp�PRQWiçL�SRGOH�WRKRWR
QiYRGX N PRQWiçL� 7HFKQLN SURYiGěMtFt LQVWDODFL RGSRYtGi ]D
EH]YDGQp�IXQJRYiQt�QD�PtVWě�LQVWDODFH�
6SRWŒHELĀ�VPt�]DSRMRYDW�SRX]H�NRQFHVRYDQì�RGERUQtN�
3ŒHG�SURYiGěQtP�MDNìFKNROL�SUDFt�RGSRMWH�SŒtVWURM�RG�UR]YRGQp
VtWě�
:1HEH]SHĀt�SRUDQěQt�
RVWUìPL�KUDQDPL�EěKHP�LQVWDODFH��%ěKHP�LQVWDODFH�VSRWŒHELĀH
QRVWH�YçG\�RFKUDQQp�UXNDYLFH�

0RQWiç�FLUNXODĀQt�YìK\EN\
■ 'HPRQWXMWH�NRPtQRYì�NU\W �YL] Å0RQWiçQt�QiYRG�RGVDYDĀH�SDU´��
■ 3ŒLåURXEXMWH�WŒPHQ�QD FLUNXODĀQt�YìK\ENX ² REUi]HN ��
■ 1DVDďWH�D SŒLåURXEXMWH�FLUNXODĀQt�YìK\ENX�GR GUçiNX ²�REUi]HN
� ² ��

■ 8SHYQěWH�KDGLFL�GYěPD�REMtPNDPD�QD FLUNXODĀQt�YìK\ENX
D Y]GXFKRYp�KUGOR ² REUi]HN ��
+DGLFH�PXVt�EìW�QDSQXWi��Y�SŒtSDGě�SRWŒHE\�]NUDŚWH�

■ 1DPRQWXMWH�NRPtQRYì�NU\W �YL] Å0RQWiçQt�QiYRG�RGVDYDĀH�SDU´��
äWěUELQ\�YQLWŒQtKR�NRPtQRYpKR�NU\WX�VPěŒXMt�QDKRUX�

)LOWU\�V DNWLYQtP�XKOtP�SUR�SURYR]�V FLUNXODFt
Y]GXFKX
)LOWU\�V DNWLYQtP�XKOtP�SRKOFXMt�Y SURYR]X�V FLUNXODFt�Y]GXFKX
SDFKRYp�OiWN\��3ŒL�QRUPiOQtP�SURYR]X��GHQQě�� Dç�� KRGLQ\�
Y\PěŃWH�ILOWU�V DNWLYQtP�XKOtP�GYDNUiW�]D URN�
8SR]RUQěQt� )LOWU\�V DNWLYQtP�XKOtP�QHREVDKXMt�çiGQp�åNRGOLYp
OiWN\�D PRKRX�VH ]OLNYLGRYDW�Y GRPRYQtP�RGSDGX�
0RQWiç�ILOWUX�V DNWLYQtP�XKOtP
��'HPRQWXMWH�NRYRYì�WXNRYì�ILOWU��YL] ´1iYRG�N SRXçLWt�RGVDYDĀH
SDUµ��

��1DVDďWH�ILOWU�V DNWLYQtP�XKOtP��RGNORSWH�MHM�QDKRUX�D ]DMLVWěWH
SŒtORçNX�]DVNRĀHQtP ² REUi]HN ��

��1DPRQWXMWH�NRYRYì�WXNRYì�ILOWU��YL] ´1iYRG�N SRXçLWt�RGVDYDĀH
SDUµ��

sk
ï 0RQWiçQ\�QiYRG

'{OHçLWp�XSR]RUQHQLD
7HQWR�QiYRG�VL SURVtP�VWDURVWOLYR�SUHĀtWDMWH�D XVFKRYDMWH�KR��/HQ
SUL�RGERUQHM�PRQWiçL�SRGĻD�WRKWR�QiYRGX�QD PRQWiç�MH�]DUXĀHQi
EH]SHĀQRVŚ�SUL SRXçtYDQt��,QåWDODWpU�MH ]RGSRYHGQì�]D EH]FK\EQ~
IXQNĀQRVŚ�QD�PLHVWH�LQåWDOiFLH�
6SRWUHELĀ�P{çH�]DSRMLŚ�YìOXĀQH�RSUiYQHQì��NRQFHVRYDQì�
RGERUQtN�
3UHG�Y\NRQiYDQtP�DNìFKNRĻYHN�SUiF�Y\SQLWH�SUtYRG�SU~GX�
:1HEH]SHĀHQVWYR�SRUDQHQLD�
RVWUìPL KUDQDPL Y SULHEHKX LQåWDOiFLH� 3RĀDV LQåWDOiFLH VSRWUHELĀD
YçG\�QRVWH�RFKUDQQp�UXNDYLFH�
0RQWiç�FLUNXODĀQHM�YìK\EN\
■ 'HPRQWXMWH�NU\W�NRPtQD �SR]UL Å1iYRG�QD�PRQWiç�RGViYDĀD
SiUµ��

■ 3ULVNUXWNXMWH�VWUPHŃ�QD FLUNXODĀQ~�YìK\ENX ²�REUi]RN ��
■ 1DVDďWH�D SULVNUXWNXMWH�FLUNXODĀQ~�YìK\ENX�GR GUçLDND ²
REUi]RN � ² ��

■ 8SHYQLWH�KDGLFX�SRPRFRX�GYRFK�~FK\WLHN�QD FLUNXODĀQ~
YìK\ENX D Y]GXFKRYp KUGOR ² REUi]RN ��
+DGLFD�PXVt�E\Ś�QDWLDKQXWi��Y SUtSDGH�SRWUHE\�MX�VNUiŚWH�

■ 1DPRQWXMWH�NU\W�NRPtQD��SR]UL Å1iYRG�QD�PRQWiç�RGViYDĀD
SiUµ��
=iUH]\�YQ~WRUQpKR�NU\WX�NRPtQD�VPHUXM~�QDKRU�

)LOWUH�V DNWtYQ\P�XKOtP�SUH�SUHYiG]NX
V FLUNXOiFLRX�Y]GXFKX
)LOWUH V DNWtYQ\P XKOtP VO~çLD QD YLD]DQLH SDFKRYìFK ĀLDVWRĀLHN SUL
SUHYiG]NH V FLUNXOiFLRX Y]GXFKX� 3UL QRUPiOQHM SUHYiG]NH �GHQQH
� Dç�� KRGLQ\��Y\PHŃWH�ILOWHU�V DNWtYQ\P�XKOtP�GYDNUiW�URĀQH�
8SR]RUQHQLH� )LOWUH V DNWtYQ\P XKOtP QHREVDKXM~ çLDGQH åNRGOLYp
OiWN\�D P{çHWH�LFK�OLNYLGRYDŚ�DNR�GRPRYì�RGSDG�
0RQWiç�ILOWUD�V DNWtYQ\P�XKOtP
��'HPRQWXMWH�NRYRYì�WXNRYì�ILOWHU��SR]UL Å1iYRG�QD SRXçLWLH
RGViYDĀD�SiUµ��

��1DVDďWH�ILOWHU�V DNWtYQ\P�XKOtP�D RGNORSWH�KR�VPHURP�QDKRU
D QHFKDMWH ]DVNRĀLŚ SUtORçNX ² REUi]RN ��

��1DPRQWXMWH�NRYRYì�WXNRYì�ILOWHU��SR]UL Å1iYRG�QD SRXçLWLH
RGViYDĀD�SiUµ��



�����

pl
ë ,QVWUXNFMD�PRQWDŰX

:DŰQH�ZVND]yZNL
1DOHŰ\�XZDŰQLH�SU]HF]\WDþ�L�]DFKRZDþ�LQVWUXNFMę�REVãXJL�
:\ãĉF]QLH�SUDZLGãRZ\�PRQWDŰ�Z\NRQDQ\�]JRGQLH�]�LQVWUXNFMĉ
PRQWDŰX�JZDUDQWXMH�EH]SLHF]HĿVWZR�XŰ\WNRZDQLD��,QVWDODWRU
RGSRZLHG]LDOQ\ MHVW ]D SUDZLGãRZH G]LDãDQLH XU]ĉG]HQLD Z PLHMVFX
PRQWDŰX�
8U]ĉG]HQLH PRŰH SRGãĉF]\þ Z\ãĉF]QLH VSHFMDOLVWD ] RGSRZLHGQLPL
XSUDZQLHQLDPL�
3U]HG�SUHSURZDG]HQLHP�SUDF�Z\ãĉF]\þ�GRSã\Z�SUĉGX�
:1LHEH]SLHF]HĿVWZR�REUDŰHĿ�
SRGF]DV�LQVWDODFML�]H�Z]JOęGX�QD�RVWUH�NUDZęG]LH��3RGF]DV
LQVWDODFML�XU]ĉG]HQLD�]DZV]H�QRVLþ�UęNDZLFH�RFKURQQH�
0RQWRZDQLH�NLHURZQLF\�SRZLHWU]D�RELHJRZHJR
■ =GHPRQWRZDþ�REXGRZę�NRPLQRZĉ �SDWU]�Å,QVWUXNFMD�PRQWDŰX
RNDSX�NXFKHQQHJR´��

■ 3U]\NUęFLþ�V]\Qę�PRQWDŰRZĉ�GR�NLHURZQLF\�SRZLHWU]D�²
5\VXQHN���

■ =DZLHVLþ NLHURZQLFę SRZLHWU]D QD XFKZ\FLH L SU]\NUęFLþ ŔUXEDPL
²�5\VXQHN�������

■ 3U]\PRFRZDþ�ZĉŰ�GR NLHURZQLF\�SRZLHWU]D�RUD]�GR�NUyþFD
SRZLHWU]D�]D SRPRFĉ�GZyFK�RSDVHN�]DFLVNRZ\FK ² 5\VXQHN ��
:ĉŰ QLH PRŰH OXŮQR ]ZLVDþ ² Z UD]LH SRWU]HE\ SURV]ę JR VNUyFLþ�

■ =DPRQWRZDþ�REXGRZę�NRPLQRZĉ �SDWU] Å,QVWUXNFMD�PRQWDŰX
RNDSX�NXFKHQQHJR´��
6]F]HOLQ\�ZHZQęWU]QHM�REXGRZ\�NRPLQRZHM�GR JyU\�

)LOWU ] ZęJOHP DNW\ZQ\P GOD WU\EX RELHJX
SRZLHWU]D
)LOWU�]�ZęJOHP�DNW\ZQ\P�SRFKãDQLD�]DSDFK\�Z WU\ELH�RELHJX
SRZLHWU]D��3U]\�QRUPDOQ\P�VWRSQLX�HNVSORDWDFML��G]LHQQLH���GR��
JRG]LQ���SURV]ę�Z\PLHQLþ�ILOWU�GZD�UD]\�GR�URNX�
:VND]yZND� )LOWU\ ] ZęJOHP DNW\ZQ\P QLH ]DZLHUDMĉ V]NRGOLZ\FK
VXEVWDQFML�L PRJĉ�E\þ�Z\U]XFDQH�GR ŔPLHFL�GRPRZ\FK�
0RQWRZDQLH�ILOWUD�] ZęJOHP�DNW\ZQ\P
��:\PRQWRZDþ�PHWDORZ\�ILOWU�WãXV]F]X��SDWU] Å,QVWUXNFMD�REVãXJL
RNDSX�NXFKHQQHJR´��

��:ãRŰ\þ�ILOWU�] ZęJOHP�DNW\ZQ\P��RGFK\OLþ�GR JyU\�L�]DWU]DVQĉþ
ãĉF]QLN�Z ]DSDGFH ² U\VXQHN ��

��=DPRQWRZDþ�PHWDORZ\�ILOWU�WãXV]F]X��SDWU] Å,QVWUXNFMD�REVãXJL
RNDSX�NXFKHQQHJR´��

tr
ô 0RQWDM�N×ODYX]X

gQHPOL�X\DU×ODU
%X�N×ODYX]X�GLNNDWOLFH�RNX\XQX]�YH�VDNOD\×Q×]��$QFDN�FLKD]×Q
PRQWDM×�EX�PRQWDM�WDOLPDW×QGD�WDULI�HGLOHQ�üHNLOGH��XVXO�QH�X\JXQ
RODUDN�\DS×OP×üVD�FLKD]×Q�NXOODQ×P×QGD�J�YHQOLN�JDUDQWLVL
YHULOPLüWLU��&LKD]×Q�NXUXOGXùX�\HUGH�NXVXUVX]�oDO×üPDV×QGDQ
PRQWDM× \DSDQ NLüL VRUXPOXGXU�
&LKD]×Q�EDùODQW×V×Q×�VDGHFH�HùLWLPOL�ELU�X]PDQ�\DSDELOLU�
+HU�W�UO��oDO×üPDODUD�EDüODPDGDQ�|QFH�HOHNWULN�EDùODQW×V×Q×�NHVLQ�
:<DUDODQPD�WHKOLNHVL�
.XUXOXP�HVQDV×QGD�NHVNLQ�NHQDUODU�QHGHQL\OH�\DUDODQPD�WHKOLNHVL
YDUG×U��&LKD]×Q�NXUXOXP�oDO×üPDODU×�ER\XQFD�GDLPD�NRUX\XFX
HOGLYHQOHU�NXOODQ×Q�
'RODü×PO×�KDYD�o×WDV×Q×Q�PRQWH�HGLOPHVL
■ %DFD�NDSODPDV×Q×�V|N�Q�]��EDN×Q×] µ$VSLUDW|U�Q�PRQWDM
N×ODYX]Xµ��

■ d×WD\×�GRODü×PO×�KDYD�G�]HQHùLQH�YLGDOD\×Q×] ²�5HVLP ��
■ 'RODü×PO×�KDYD�G�]HQHùLQL�PHVQHGH�\HUOHüWLULQL]
YH YLGDOD\×Q×] ²�5HVLP � ² ��

■ +RUWXPX�LNL�ERUX�ELOH]LùL�LOH GRODü×PO×�KDYD��QLWHVLQH
VDELWOH\LQL] ² 5HVLP ��
+RUWXP�JHUJLQ�ROPDO×G×U��JHUHNLUVH�N×VDOW×Q×]�

■ %DFD�NDSODPDV×Q×�PRQWH�HGLQL]��EDN×Q×] µ$VSLUDW|U�Q�PRQWDM
N×ODYX]Xµ��
Įo EDFD�NDSODPDV×Q×Q�GHOLNOHUL�\XNDU×�GRùUX�ROPDO×G×U�

'RODü×PO×�KDYD�PRGX�LoLQ�DNWLI�NDUERQ�ILOWUHVL
$NWLI�NDUERQ�ILOWUHOHUL��GRODü×PO×�KDYD�PRGXQGD�NRNX�PDGGHOHULQL
EDùODU��1RUPDO�NXOODQ×P�KDOLQGH��J�QGH�� ² � VDDW��DNWLI�NDUERQ
ILOWUHVLQL�\×OGD�LNL NH]�GHùLüWLULQL]�
%LOJL� $NWLI�NDUERQ�ILOWUHOHUL�]DUDUO×�PDGGH�LoHUPH]�YH QRUPDO
HY o|S��NXWXVXQD�DWDUDN�JLGHUHELOLUVLQL]�
$NWLI�NDUERQ�ILOWUHVLQLQ�WDN×OPDV×
��0HWDO�\Dù�ILOWUHVLQL�V|N�Q�] �EDN×Q×] µ$VSLUDW|U�Q�PRQWDM
N×ODYX]Xµ��

��$NWLI NDUERQ�ILOWUHVLQL�WDN×Q×]� \XNDU×�NDWOD\×S�Do×Q×]�YH SDUoD\×
\HULQH�RWXUWXQX] ² 5HVLP ��

��0HWDO�\Dù�ILOWUHVLQL�WDN×Q×] �EDN×Q×] µ$VSLUDW|U�Q�PRQWDM
N×ODYX]Xµ��

hr
à 8SXWH ]D�PRQWDçX

9DçQH�QDSRPHQH
3DçOMLYR�SURĀLWDMWH�L�ĀXYDMWH�RYH�XSXWH�]D�XSRUDEX��6DPR�NRG
SUDYLOQH�XJUDGQMH�VXNODGQR�RYLP�XSXWDPD�]D�PRQWDçX�MH
]DMDPĀHQD VLJXUQRVW WLMHNRP XSRUDEH� ,QVWDODWHU MH RGJRYRUDQ ]D
EHVSULMHNRUQR�IXQNFLRQLUDQMH�QD�PMHVWX�SRVWDYOMDQMD�
6DPR�RYODåWHQR�VWUXĀQR�RVREOMH�VPLMH�SULNOMXĀLWL�XUHđDM�
3ULMH�L]YUåHQMD�VYLK�UDGRYD�LVNOMXĀLWH�GRYRG�VWUXMH�
:2SDVQRVW�RG�R]OMHGH�
]ERJ�RåWULK�UXERYD�SULOLNRP�LQVWDODFLMH��7LMHNRP�LQVWDODFLMH�XUHđDMD
XYLMHN�QRVLWH�]DåWLWQH�UXNDYLFH�
0RQWDçD�YHQWLODWRUD
■ 'HPRQWLUDMWH REORJX GLPQMDND �YLGL Å8SXWH ]D PRQWDçX NXKLQMVNH
QDSH´��

■ 3ULĀYUVWLWH�GUçDĀ�QD�YHQWLODWRU���VOLND���
■ 8PHWQLWH�YHQWLODWRU�X�GUçDĀ�L�SULĀYUVWLWH�YLMFLPD���VOLND�������
■ &ULMHYR�V�GYLMH�FLMHYQH�REXMPLFH�SULĀYUVWLWH�QD�YHQWLODWRU�L
QDVWDYDN�]D�]UDN���VOLND���
&ULMHYR�PRUD�ELWL�]DWHJQXWR��SR�SRWUHEL�JD�VNUDWLWH�

■ 0RQWLUDMWH�REORJX�GLPQMDND��YLGL�Å8SXWH�]D�PRQWDçX�NXKLQMVNH
QDSH´��
3URUH]H�XQXWDUQMH�REORJH�GLPQMDND�SUHPD�JRUH�

)LOWDU�V�DNWLYQLP�XJOMHQRP�]D�SRJRQ�QD�RSWRĀQL
]UDN
)LOWUL�V�DNWLYQLP�XJOMHQRP�VNXSOMDMX�QHXJRGQH�PLULVH�X�SRJRQX�QD
RSWRĀQL�]UDN��=DPLMHQLWH�ILOWDU�V�DNWYLP�XJOMHQRP�NRG�QRUPDOQRJ
UDGD��GQHYQR���GR ��VDWD��GYD�SXWD�JRGLåQMH�
1DSRPHQD� )LOWUL�V�DNWLYQLP�XJOMHQRP�QH�VDGUçH�åWHWQH�WYDUL�L
PRçHWH�LK�EDFLWL�X�NXþQL�RWSDG�
8JUDGQMD�ILOWUD�V�DNWLYQLP�XJOMHQRP
�� ,]YDGLWH�PHWDOQL�ILOWDU�]D�PDVQRþX��YLGL�Å8SXWH�]D�XSRUDEX
NXKLQMVNH�QDSH´��

��6WDYLWH ILOWDU V DNWLYQLP XJOMHQRP� SUHNORSLWH SUHPD JRUH L XJODYLWH
VSRMQLFX���VOLND���

��8JUDGLWH�PHWDOQL�ILOWDU�]D�PDVQRþX��YLGL�Å8SXWH�]D�XSRUDEX
NXKLQMVNH�QDSH´��

sl
ð 1DYRGLOD�]D�PRQWDçR

3RPHPEQL�QDSRWNL
6NUEQR�SUHEHULWH�WD�QDYRGLOD�]D�XSRUDER�LQ�MLK�VKUDQLWH��9DUQRVW
PHG�XSRUDER�MH�]DJRWRYOMHQD�OH�Y�SULPHUX�VWURNRYQH�PRQWDçH�Y
VNODGX V WHPL QDYRGLOL ]D PRQWDçR� =D EUH]KLEQR GHORYDQMH QD
PHVWX�SRVWDYLWYH�MH�RGJRYRUHQ�LQåWDODWHU�
$SDUDW�ODKNR�SULNOMXĀL�OH�VWURNRYQR�RVHEMH�]�GRYROMHQMHP�
3UHG�NDNUåQLPL�NROL�GHOL�QD�DSDUDWX�L]NOMXĀLWH�HOHNWULĀQR�QDSDMDQMH�
:1HYDUQRVW�WHOHVQLK�SRåNRGE�
]DUDGL�RVWULK�URERY�PHG�QDPHVWLWYLMR��0HG�QDPHVWLWYLMR�DSDUDWD
YHGQR�QRVLWH�]DåĀLWQH�URNDYLFH�
1DPHVWLWHY�GHIOHNWRUMD
■ 2GVWUDQLWH�RNURY�MDåND��JOHMWH�Å1DYRGLOD�]D�PRQWDçR�QDSH´��
■ 3ULYLMWH�URĀDM�QD�GHIOHNWRU�²�VOLND���
■ 'HIOHNWRU�YVWDYLWH�Y�GUçDOR�LQ�JD�SULWUGLWH�]�YLMDNL�²�VOLNH��²��
■ &HY�V�FHYQLPD�VSRMNDPD�SULWUGLWH�QD�GHIOHNWRU�LQ�QDVWDYHN�]D
]UDĀQR�FHY�²�VOLND���
&HY�PRUD�ELWL�QDSHWD��]DWR�MR�SR�SRWUHEL�VNUDMåDMWH�

■ 1DPHVWLWH�RNURY MDåND��JOHMWH�Å1DYRGLOD�]D�PRQWDçR�QDSH´��
=DUH]H�QRWUDQMHJD�RNURYD�MDåND�REUQLWH�QDY]JRU�



�����

)LOWHU�]�DNWLYQLP�RJOMHP�]D REWRĀQR�GHORYDQMH
)LOWUL�]�DNWLYQLP�RJOMHP�PHG�REWRĀQLP�GHORYDQMHP�QDVH�YHçHMR
YRQM��3UL�QRUPDOQL�XSRUDEL����GR���XUL�GQHYQR��ILOWHU�]�DNWLYQLP
RJOMHP�]DPHQMDMWH�HQNUDW�OHWQR�
2SRPED� )LOWUL�]�DNWLYQLP�RJOMHP�QH�YVHEXMHMR�åNRGOMLYLK�VQRYL�
]DWR�MLK�ODKNR�RGYUçHWH�PHG�QDYDGQH�RGSDGNH�
1DPHVWLWHY�ILOWUD�]�DNWLYQLP�RJOMHP
��2GVWUDQLWH�NRYLQVNL�ILOWHU��JOHMWH�Å1DYRGLOD�]D�XSRUDER�QDSH´��
��9VWDYLWH ILOWHU ] DNWLYQLP RJOMHP� JD SRNORSLWH QDY]JRU LQ ]DVNRĀLWH
VSRQNR�²�VOLND���

��1DPHVWLWH�NRYLQVNL�ILOWHU��JOHMWH�Å1DYRGLOD�]D�XSRUDER�QDSH´��
sr

ò 8SXWVWYR�R�SRVWDYOMDQMX

9DçQH�QDSRPHQH
3DçOMLYR�SURĀLWDMWH�RYR�XSXWVWYR�L�VDĀXYDMWH�JD��6DPR�X�VOXĀDMX
VWUXĀQH�XJUDGQMH�X�VNODGX�VD�RYLP�XSXWVWYRP�]D�PRQWDçX
]DJDUDQWRYDQD�MH�VLJXUQRVW�SULOLNRP�XSRWUHEH��,QVWDODWHU�MH
RGJRYRUDQ�]D�SUDYLOQR�IXQNFLRQLVDQMH�QD�PHVWX�SRVWDYNH�
6DPR�REXĀHQD�NYDOLILNRYDQD�RVRED�PRçH�SRYH]DWL�XUHđDM�
3UH�QHJR�åWR�ELOR�åWD�XUDGLWH��LVNOMXĀLWH�GRYRG�VWUXMH�
:2SDVQRVW�RG�SRYUHGH�
]ERJ RåWULK LYLFD WRNRP LQVWDODFLMH� 7RNRP LQVWDODFLMH XUHđDMD XYHN
QRVLWH�]DåWLWQH�UXNDYLFH�
0RQWDçD�GHIOHNWRUD�YD]GXKD
■ 'HPRQWLUDMWH�REORJX�NDPLQD��YLGHWL�Å8SXWVWYR�]D�PRQWDçX
DVSLUDWRUD´��

■ =DYUQLWH�VWUHPHQ�QD�GHIOHNWRU�YD]GXKD�²�VOLND���
■ 3RVWDYLWH GHIOHNWRU YD]GXKD X QRVDĀ L SULĀYUVWLWH JD ]DYUWQMLPD ²
VOLND��²��

■ 3ULĀYUVWLWH�FUHYR�]D�GHIOHNWRU�YD]GXKD�L�RGYRG�]D�YD]GXK
SRPRþX�GYH�åHOQH�²�VOLND���
&UHYR�PRUD�GD�EXGH�]DWHJQXWR��SR�SRWUHEL�JD�VNUDWLWH�

■ 0RQWLUDMWH�REORJX�NDPLQD��YLGHWL�Å8SXWVWYR�]D�PRQWDçX
DVSLUDWRUDµ��
8VHFL�XQXWUDåQMH�REORJH�NDPLQD�WUHED�GD�EXGX�RNUHQXWL�QDJRUH�

)LOWHU RG DNWLYQRJ XOMD ]D UHçLP UDGD FLUNXODFLRQRJ
YD]GXKD
)LOWHU�RG�DNWLYQRJ�XJOMD�VSUHĀDYD�QHSULMDWQH�PLULVH�X�UHçLPX�UDGD
FLUNXODFLRQRJ YD]GXKD� )LOWHU RG DNWLYQRJ XJOMD WUHED SURPHQLWL GYD
SXWD�JRGLåQMH�SUL�QRUPDOQRM�XSRWUHEL����GR���VDWD�GQHYQR��
1DSRPHQD� )LOGHU�RG�DNWLYQRJ�XJOMD�QH�VDGUçL�QLNDNYH�åWHWQH
PDWHULMH�L�PRçH�GD�VH�RGODçH�]DMHGQR�VD�NXþQLP�RWSDGRP�
8JUDGQMD ILOWHUD VD DNWLYQLP XJOMHP
��'HPRQWLUDMWH PHWDOQL ILOWHU �YLGHWL Å8SXWVWYR ]D XSRWUHEX
DVSLUDWRUD´��

��3RVWDYLWH�ILOWHU�VD�DNWLYQLP�XJOMHP��SUHNORSLWH�JD�QDJRUH�L
]DEUDYLWH�UH]X�²�VOLND���

��0RQWDçD�PHWDOQRJ�ILOWHUD��YLGHWL�Å8SXWVWYR�]D�XSRWUHEX
DVSLUDWRUD´��


