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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
ó 0RQWHULQJVDQYLVQLQJ
ê 0RQWHULQJVYHLOHGQLQJ
Ý $VHQQXVRKMH
× 0RQWHULQJVYHMOHGQLQJ
î Ημπροςιυηώ�ξν�λνμρίες
ë ,QVWUXNFMD�PRQWDŰX
ô 0RQWDM�N×ODYX]X
í ,QVWUXFŘLXQL�GH�PRQWDM
á 6]HUHOpVL�~WPXWDWy
õ ΅μπροςιυϕώ�ζ�λνμρίες
Ü 3DLJDOGXVMXKHQG
ä 0RQWDYLPR�LQVWUXNFLMD
å 0RQWąçDV�LQVWUXNFLMD
Ò Οωινανγπραν�ζί�λνμρίε
Ö 0RQWiçQt�QiYRG
Ù ̲͉͇͓͆́ͅ�͇͕͔͕͔͉͓͌̓̾̓ͅ
à 8SXWH�]D�PRQWDçX
ï 0RQWiçQ\�QiYRG
ð 1DYRGLOD�]D�PRQWDçR
ò 8SXWVWYR�R�SRVWDYOMDQMX
ñ 0DQXDOL�L�PRQWLPLW
æ ΢ξίρπραν�ζί�λνμρίεί
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Ø 0RQWDJHDQOHLWXQJ

$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�
:LFKWLJH�6LFKHUKHLWVKLQZHLVH

'LHVH�$QOHLWXQJ�VRUJIlOWLJ�OHVHQ��1XU�GDQQ�N|QQHQ�6LH�,KU�*HUlW
VLFKHU�XQG�ULFKWLJ�EHGLHQHQ��'LH�*HEUDXFKV��XQG�0RQWDJHDQOHL�
WXQJ�I�U�HLQHQ�VSlWHUHQ�*HEUDXFK�RGHU�I�U�1DFKEHVLW]HU�DXIEH�
ZDKUHQ�
1XU�EHL�IDFKJHUHFKWHP�(LQEDX�HQWVSUHFKHQG�GHU�0RQWDJHDQOHL�
WXQJ�LVW�GLH�6LFKHUKHLW�EHLP�*HEUDXFK�JHZlKUOHLVWHW��'HU�,QVWDOOD�
WHXU�LVW�I�U�GDV�HLQZDQGIUHLH�)XQNWLRQLHUHQ�DP�$XIVWHOOXQJVRUW
YHUDQWZRUWOLFK�
:6WURPVFKODJJHIDKU�
%DXWHLOH�LQQHUKDOE�GHV�*HUlWHV�N|QQHQ�VFKDUINDQWLJ�VHLQ��'DV
$QVFKOXVVNDEHO�NDQQ�EHVFKlGLJW�ZHUGHQ��$QVFKOXVVNDEHO�ZlK�
UHQG�GHU�,QVWDOODWLRQ�QLFKW�NQLFNHQ�RGHU�HLQNOHPPHQ�
:9HUOHW]XQJVJHIDKU�
%DXWHLOH�LQQHUKDOE�GHV�*HUlWHV�N|QQHQ�VFKDUINDQWLJ�VHLQ��6FKXW]�
KDQGVFKXKH�WUDJHQ�
8POXIWZHLFKH�PRQWLHUHQ
■ .DPLQYHUEOHQGXQJ�GHPRQWLHUHQ��VLHKH�Å0RQWDJHDQOHLWXQJ�GHU
'XQVWDE]XJVKDXEH´��

■ 8POXIWZHLFKH�PRQWLHUHQ���%LOG���
■ .DPLQYHUEOHQGXQJ�PRQWLHUHQ��VLHKH�Å0RQWDJHDQOHLWXQJ�GHU
'XQVWDE]XJVKDXEH´��

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

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

en
Ú ,QVWDOODWLRQ�LQVWUXFWLRQV

$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�
,PSRUWDQW�VDIHW\�LQIRUPDWLRQ

5HDG�WKHVH�LQVWUXFWLRQV�FDUHIXOO\��2QO\�WKHQ�ZLOO�\RX�EH�DEOH�WR
RSHUDWH�\RXU�DSSOLDQFH�VDIHO\�DQG�FRUUHFWO\��5HWDLQ�WKH�LQVWUXFWLRQ
PDQXDO�DQG�LQVWDOODWLRQ�LQVWUXFWLRQV�IRU�IXWXUH�XVH�RU�IRU
VXEVHTXHQW�RZQHUV�
7KH�DSSOLDQFH�FDQ�RQO\�EH�XVHG�VDIHO\�LI�LW�LV�FRUUHFWO\�LQVWDOOHG
DFFRUGLQJ WR WKH VDIHW\ LQVWUXFWLRQV� 7KH LQVWDOOHU LV UHVSRQVLEOH IRU
HQVXULQJ�WKDW�WKH�DSSOLDQFH�ZRUNV�SHUIHFWO\�DW�LWV�LQVWDOODWLRQ
ORFDWLRQ�
:5LVN�RI�HOHFWULF�VKRFN�
&RPSRQHQWV�LQVLGH�WKH�DSSOLDQFH�PD\�KDYH�VKDUS�HGJHV��7KHVH
PD\�GDPDJH�WKH�FRQQHFWLQJ�FDEOH��'R�QRW�NLQN�RU�SLQFK�WKH
FRQQHFWLQJ�FDEOH�GXULQJ�LQVWDOODWLRQ�
:5LVN�RI�LQMXU\�
&RPSRQHQWV�LQVLGH�WKH�DSSOLDQFH�PD\�KDYH�VKDUS�HGJHV��:HDU
SURWHFWLYH�JORYHV�
)LWWLQJ�WKH�FLUFXODWLQJ�JXLGH
■ 5HPRYH�WKH�IOXH�GXFW��VHH�´,QVWDOODWLRQ�LQVWUXFWLRQV�IRU�WKH
H[WUDFWRU�KRRGµ��

■ )LW�WKH�FLUFXODWLQJ�JXLGH���ILJ����
■ )LW�WKH�IOXH�GXFW��VHH�´,QVWDOODWLRQ�LQVWUXFWLRQV�IRU�WKH�H[WUDFWRU
KRRGµ��

)LWWLQJ�WKH�DFWLYDWHG�FKDUFRDO�ILOWHU
■ 5HPRYH�WKH�PHWDO�JUHDVH�ILOWHU��VHH�´,QVWUXFWLRQV�IRU�XVH�RI�WKH
H[WUDFWRU�KRRGµ��

■ )LW�WKH�DFWLYDWHG�FKDUFRDO�ILOWHU���ILJ����
■ )LW�WKH�PHWDO�JUHDVH�ILOWHU��VHH�´,QVWUXFWLRQV�IRU�XVH�RI�WKH
H[WUDFWRU�KRRGµ��

fr
Þ 1RWLFH�GH�PRQWDJH

)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�
3UpFDXWLRQV�GH�VpFXULWp�LPSRUWDQWHV

/LUH�DWWHQWLYHPHQW�FH�PDQXHO��&H�Q
HVW�TX
DORUV�TXH�YRXV�SRXUUH]
XWLOLVHU YRWUH DSSDUHLO FRUUHFWHPHQW HW HQ WRXWH VpFXULWp� &RQVHUYHU
OD�QRWLFH�G
XWLOLVDWLRQ�HW�GH�PRQWDJH�SRXU�XQ�XVDJH�XOWpULHXU�RX
SRXU�OH�SURSULpWDLUH�VXLYDQW�
/D�VpFXULWp�GH�O·DSSDUHLO�j�O·XVDJH�HVW�JDUDQWLH�V·LO�D�pWp�HQFDVWUp
FRQIRUPpPHQW�j�OD�QRWLFH�GH�PRQWDJH��/H�PRQWHXU�HVW
UHVSRQVDEOH GX IRQFWLRQQHPHQW FRUUHFW VXU OH OLHX R� O
DSSDUHLO HVW
LQVWDOOp�
:5LVTXH�GH�FKRF�pOHFWULTXH �
'HV�SLqFHV�j�O
LQWpULHXU�GH�O
DSSDUHLO�SHXYHQW�SUpVHQWHU�GHV�DUrWHV
YLYHV��,O�\�D�ULVTXH�G
HQGRPPDJHPHQW�GX�FkEOH�G
DOLPHQWDWLRQ�
3HQGDQW�O·LQVWDOODWLRQ��YHLOOHU�j�QH�SDV�SOLHU�QL�FRLQFHU�OH�FkEOH
G·DOLPHQWDWLRQ�
:5LVTXH�GH�EOHVVXUH �
'HV�SLqFHV�j�O
LQWpULHXU�GH�O
DSSDUHLO�SHXYHQW�SUpVHQWHU�GHV�DUrWHV
YLYHV� 3RUWHU GHV JDQWV GH SURWHFWLRQ�
0RQWDJH�GX�GpIOHFWHXU�G·DLU
■ 'pPRQWHU OHV FDSRWV GH FKHPLQpH �YRLU © 1RWLFH GH PRQWDJH GH
OD�KRWWH�DVSLUDQWH ª��

■ 0RQWHU�OH�GpIOHFWHXU�G·DLU��,OOXVWUDWLRQ���
■ 0RQWHU�OHV�FDSRWV�GH�FKHPLQpH��YRLU�© 1RWLFH�GH�PRQWDJH�GH�OD
KRWWH�DVSLUDQWH ª��

0RQWDJH�GHV�ILOWUHV�j�FKDUERQ�DFWLIV
■ 'pPRQWHU�OH�ILOWUH�j�JUDLVVHV�PpWDOOLTXH��YRLU�© 1RWLFH
G
XWLOLVDWLRQ�GH�OD�KRWWH�DVSLUDQWH ª��

■ 0RQWHU�OHV�ILOWUHV�j�FKDUERQ�DFWLIV���,OOXVWUDWLRQ���
■ 0RQWHU�OH�ILOWUH�j�JUDLVVHV�PpWDOOLTXH��YRLU�© 1RWLFH�G
XWLOLVDWLRQ
GH�OD�KRWWH�DVSLUDQWH ª�

it
â ,VWUX]LRQL�SHU�LO�PRQWDJJLR

)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�
,PSRUWDQWL�DYYHUWHQ]H�GL VLFXUH]]D

/HJJHUH�DWWHQWDPHQWH�OH�SUHVHQWL�LVWUX]LRQL�SHU�O
XVR��6ROR�FRVu�q
SRVVLELOH�XWLOL]]DUH�O
DSSDUHFFKLR�LQ�PRGR�VLFXUR�H�FRUUHWWR�
&XVWRGLUH�FRQ�OD�PDVVLPD�FXUD�OH�SUHVHQWL�LVWUX]LRQL�SHU�O
XVR�H�LO
PRQWDJJLR�LQ�FDVR�GL�XQ�XWLOL]]R�IXWXUR�R�FHVVLRQH�D�WHU]L�
/D�VLFXUH]]D�GL�XWLOL]]R�q�JDUDQWLWD�VROR�LQ�FDVR�GL�LQVWDOOD]LRQH
VHFRQGR�OH�UHJROH�GL�EXRQD�WHFQLFD�ULSRUWDWH�QHOOH�LVWUX]LRQL�GL
PRQWDJJLR��/
LQVWDOODWRUH�q�UHVSRQVDELOH�GHO�FRUUHWWR
IXQ]LRQDPHQWR�QHO�OXRJR�GL�LQVWDOOD]LRQH�
:3HULFROR�GL�VFRVVD�HOHWWULFD�
$OFXQL�FRPSRQHQWL�DOO
LQWHUQR�GHOO
DSSDUHFFKLR�SRVVRQR�HVVHUH
DIILODWL��3RWUHEEH�YHQLUH�GDQQHJJLDWR�LO�FDYR�GL�FROOHJDPHQWR�
'XUDQWH�O·LQVWDOOD]LRQH��IDUH�DWWHQ]LRQH�D�QRQ�SLHJDUH�R�VHUUDUH�LO
FDYR�GL�FROOHJDPHQWR�
:3HULFROR�GL�OHVLRQL�
$OFXQL�FRPSRQHQWL�DOO
LQWHUQR�GHOO
DSSDUHFFKLR�SRVVRQR�HVVHUH
DIILODWL��,QGRVVDUH�JXDQWL�SURWHWWLYL�
0RQWDJJLR�GHIOHWWRUH�DULD
■ 6PRQWDJJLR�GHO�ULYHVWLPHQWR�LQWHUQR��YHGHUH��,VWUX]LRQL�GL
PRQWDJJLR�GHOOD�FDSSD�GL�DVSLUD]LRQH���

■ 0RQWDJJLR�GHIOHWWRUH�DULD���ILJ����
■ 0RQWDJJLR�GHO�ULYHVWLPHQWR�LQWHUQR��YHGHUH��,VWUX]LRQL�GL
PRQWDJJLR�GHOOD�FDSSD�GL�DVSLUD]LRQH���
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,QVWDOOD]LRQH�ILOWUR�DL�FDUERQL�DWWLYL
■ 5LPXRYHUH�LO�ILOWUR�PHWDOOLFR�SHU�JUDVVL��YHGHUH��,VWUX]LRQL�SHU
O
XVR�GHOOD�FDSSD�GL�DVSLUD]LRQH���

■ ,QVWDOODUH�XQ�ILOWUR�DL�FDUERQL�DWWLYL���ILJ����
■ ,QVWDOODUH LO ILOWUR PHWDOOLFR SHU JUDVVL �YHGHUH �,VWUX]LRQL SHU O
XVR
GHOOD�FDSSD�GL�DVSLUD]LRQH���

nl
é ,QVWDOODWLHYRRUVFKULIW

$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�
%HODQJULMNH�YHLOLJKHLGVYRRUVFKULIWHQ

/HHV�GH]H�JHEUXLNVDDQZLM]LQJ�]RUJYXOGLJ�GRRU��$OOHHQ�GDQ�NXQW�X
XZ�DSSDUDDW�JRHG�HQ�YHLOLJ�EHGLHQHQ��%HZDDU�GH
JHEUXLNVDDQZLM]LQJ YRRU ODWHU JHEUXLN RI RP GRRU WH JHYHQ DDQ HHQ
YROJHQGH�HLJHQDDU�
'H�YHLOLJKHLG�LV�DOOHHQ�JHZDDUERUJG�ELM�HHQ�GHVNXQGLJH�PRQWDJH
YROJHQV�GH�PRQWDJHKDQGOHLGLQJ��'H�LQVWDOODWHXU�LV
YHUDQWZRRUGHOLMN�YRRU�HHQ�JRHGH�ZHUNLQJ�RS�GH�SODDWV�YDQ
RSVWHOOLQJ�
:*HYDDU�YDQ�HHQ�HOHNWULVFKH�VFKRN�
%HSDDOGH�RQGHUGHOHQ�LQ�KHW�WRHVWHO�NXQQHQ�VFKHUSH�UDQGHQ
KHEEHQ��+LHUGRRU�NDQ�GH�DDQVOXLWNDEHO�EHVFKDGLJG�UDNHQ�
$DQVOXLWNDEHO�QLHW�NQLNNHQ�RI�DINOHPPHQ�ELM�GH�LQVWDOODWLH�
:5LVLFR�YDQ�OHWVHO�
%HSDDOGH�RQGHUGHOHQ�LQ�KHW�WRHVWHO�NXQQHQ�VFKHUSH�UDQGHQ
KHEEHQ��9HLOLJKHLGVKDQGVFKRHQHQ�GUDJHQ�
6FKHLGLQJVILOWHU
■ 6FKRRUVWHHQNDS�GHPRQWHUHQ��]LH�Å,QVWDOODWLHYRRUVFKULIW�ELM�GH
DI]XLJNDS´��

■ 6FKHLGLQJVILOWHU PRQWHUHQ���$IEHHOGLQJ���
■ 6FKRRUVWHHQNDS�PRQWHUHQ��]LH�Å,QVWDOODWLHYRRUVFKULIW�ELM�GH
DI]XLJNDS´��

$FWLHI�NRROILOWHU�PRQWHUHQ
■ 0HWDOHQ�YHWILOWHU�GHPRQWHUHQ��]LH�ÅJHEUXLNVDDQZLM]LQJ�ELM�GH
DI]XLJNDS´��

■ $FWLHI�NRROILOWHU�PRQWHUHQ���$IEHHOGLQJ���
■ 0HWDOHQ�YHWILOWHU�PRQWHUHQ��]LH�GH�ÅJHEUXLNVDDQZLM]LQJ�ELM�GH
DI]XLJNDS´�

es
Û ,QVWUXFFLRQHV�GH�PRQWDMH

)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�
,QGLFDFLRQHV�GH�VHJXULGDG�LPSRUWDQWHV

/HHU�FRQ�DWHQFLyQ�ODV�VLJXLHQWHV�LQVWUXFFLRQHV��6ROR�DVt�VH�SXHGH
PDQHMDU�HO�DSDUDWR�GH�IRUPD�FRUUHFWD�\�VHJXUD��&RQVHUYDU�ODV
LQVWUXFFLRQHV�GH�XVR�\�PRQWDMH�SDUD�XWLOL]DUODV�PiV�DGHODQWH�R
SDUD�SRVLEOHV�IXWXURV�FRPSUDGRUHV�
6RODPHQWH XQ PRQWDMH SURIHVLRQDO FRQIRUPH D ODV LQVWUXFFLRQHV GH
PRQWDMH SXHGH JDUDQWL]DU XQ XVR VHJXUR GHO DSDUDWR� (O LQVWDODGRU
HV�UHVSRQVDEOH�GHO�IXQFLRQDPLHQWR�SHUIHFWR�HQ�HO�OXJDU�GH
LQVWDODFLyQ�
: £3HOLJUR�GH�GHVFDUJD�HOpFWULFD�
/DV�SLH]DV�LQWHUQDV�GHO�DSDUDWR�SXHGHQ�WHQHU�ERUGHV�DILODGRV��(O
FDEOH GH FRQH[LyQ SRGUtD UHVXOWDU GDxDGR� 1R GREODU QL DSULVLRQDU
HO�FDEOH�GH�FRQH[LyQ�GXUDQWH�OD�LQVWDODFLyQ�
: £3HOLJUR�GH�OHVLRQHV�
/DV�SLH]DV�LQWHUQDV�GHO�DSDUDWR�SXHGHQ�WHQHU�ERUGHV�DILODGRV�
8VDU�JXDQWHV�SURWHFWRUHV�

0RQWDMH�GHO�GHIOHFWRU�GH�DLUH
■ 'HVPRQWDU�HO�UHYHVWLPLHQWR�GH�OD�FDPSDQD��YpDVH
�,QVWUXFFLRQHV�GH�PRQWDMH�GH�OD�FDPSDQD�H[WUDFWRUD´��

■ 0RQWDU�HO�GHIOHFWRU�GH�DLUH���)LJXUD���
■ 0RQWDU HO UHYHVWLPLHQWR GH OD FDPSDQD �YpDVH �,QVWUXFFLRQHV GH
PRQWDMH�GH�OD�FDPSDQD�H[WUDFWRUD´��

0RQWDMH�GHO�ILOWUR�GH�FDUERQR�DFWLYR
■ 'HVPRQWDU�HO�ILOWUR�PHWiOLFR�DQWLJUDVD��YpDVH��,QVWUXFFLRQHV�GH
XVR�GH�OD�FDPSDQD�H[WUDFWRUD´��

■ 0RQWDU�HO�ILOWUR�GH�FDUERQR�DFWLYR���)LJXUD���
■ 0RQWDU�HO�ILOWUR�PHWiOLFR�DQWLJUDVD��YpDVH��,QVWUXFFLRQHV�GH�XVR
GH�OD�FDPSDQD�H[WUDFWRUD´��

ptpt
ì ,QVWUXo}HV�GH�PRQWDJHP

)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�
,QVWUXo}HV�GH�VHJXUDQoD�LPSRUWDQWHV

/HLD�DWHQWDPHQWH�R�SUHVHQWH�PDQXDO��6y�DVVLP�SRGHUi�XWLOL]DU�R
VHX DSDUHOKR GH IRUPD VHJXUD H FRUUHFWD� *XDUGH DV LQVWUXo}HV GH
XWLOL]DomR�H�PRQWDJHP�SDUD�FRQVXOWDV�IXWXUDV�RX�SDUD�IXWXURV
XWLOL]DGRUHV�
6y FRP XPD PRQWDJHP HVSHFLDOL]DGD H HP FRQIRUPLGDGH FRP DV
LQVWUXo}HV GH PRQWDJHP� SRGH VHU JDUDQWLGD D VHJXUDQoD GXUDQWH
D�XWLOL]DomR��2�LQVWDODGRU�p�UHVSRQViYHO�SHOR�IXQFLRQDPHQWR
FRUUHWR�QR�ORFDO�GH�PRQWDJHP�
:3HULJR�GH�FKRTXH�HOpWULFR�
2V�FRPSRQHQWHV�LQWHULRUHV�GR�DSDUHOKR�SRGHP�WHU�DUHVWDV�YLYDV�
2 FDER GH OLJDomR SRGH ILFDU GDQLILFDGR� 1mR GREUDU QHP HQWDODU R
FDER�HOpWULFR�GXUDQWH�D�LQVWDODomR�
:3HULJR�GH�IHULPHQWRV�
2V�FRPSRQHQWHV�LQWHULRUHV�GR�DSDUHOKR�SRGHP�WHU�DUHVWDV�YLYDV�
8VH�OXYDV�GH�SURWHomR�
0RQWDU�R�GHIOHWRU
■ 'HVPRQWDU�R�UHYHVWLPHQWR�GD�FKDPLQp��YHU�Å,QVWUXo}HV�GH
PRQWDJHP�GR�H[DXVWRU´��

■ 0RQWDU�R�GHIOHWRU���ILJXUD���
■ 0RQWDU�R�UHYHVWLPHQWR�GD�FKDPLQp��YHU�Å,QVWUXo}HV�GH
PRQWDJHP�GR�H[DXVWRU´��

0RQWDU R ILOWUR GH FDUYmR DWLYR
■ 'HVPRQWDU�R�ILOWUR�PHWiOLFR�DQWL�JRUGXUD��YHU�Å0DQXDO�GH
LQVWUXo}HV�GR�H[DXVWRU´��

■ 0RQWDU�R�ILOWUR�GH�FDUYmR�DWLYR���ILJXUD���
■ 0RQWDU�R�ILOWUR�PHWiOLFR�DQWL�JRUGXUD��YHU�Å0DQXDO�GH�LQVWUXo}HV
GR�H[DXVWRU´�

sv
ó 0RQWHULQJVDQYLVQLQJ

.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�
9LNWLJD�VlNHUKHWVDQYLVQLQJDU�

/lV EUXNVDQYLVQLQJHQ QRJJUDQW� 'HW lU YLNWLJW I|U DWW GX VND NXQQD
DQYlQGD�HQKHWHQ�VlNHUW�RFK�Sn�UlWW�VlWW��6SDUD�EUXNV��RFK
PRQWHULQJVDQYLVQLQJHQ�I|U�IUDPWLGD�EUXN�RFK�HYHQWXHOOD
NRPPDQGH�lJDUH�
(Q�VlNHU�DQYlQGQLQJ�NDQ�EDUD�JDUDQWHUDV�RP�VSLVIOlNWHQ
PRQWHUDV�Sn�IDFNPlVVLJW�VlWW�RFK�L�HQOLJKHW�PHG
PRQWHULQJVDQYLVQLQJHQ� ,QVWDOODW|UHQ DQVYDUDU I|U HQ IHOIUL IXQNWLRQ
Sn SODWVHQ�
:5LVN�I|U�HOVW|WDU�
'HW�ILQQV�NRPSRQHQWHU�LQXWL�HQKHWHQ�VRP�KDU�YDVVD�NDQWHU�
$QVOXWQLQJVNDEHOQ�NDQ�VNDGDV��$QVOXWQLQJVNDEHOQ�InU�LQWH�YLNDV
HOOHU�NOlPPDV�YLG�LQVWDOODWLRQHQ�



�����

:6NDGHULVN�
(Q�GHO�NRPSRQHQWHU�LQXWL�HQKHWHQ�KDU�YDVVD�NDQWHU��%lU�DOOWLG
VN\GGVKDQGVNDU�
6lWWD�L�FLUNXODWLRQVUHWXU
■ 7D�DY�IOlNWNnSDQ��VH�µ)OlNWHQV�PRQWHULQJVDQYLVQLQJµ��
■ 6lWWD L FLUNXODWLRQVUHWXU � ELOG ��
■ 6lWWD�Sn�IOlNWNnSDQ��VH�µ)OlNWHQV�PRQWHULQJVDQYLVQLQJµ��
6lWWD�L�GHW�DNWLYD�NROILOWUHW
■ 7D�XU�PHWDOOILOWUHW��VH�µ)OlNWHQV�EUXNVDQYLVQLQJµ��
■ 6lWWD�L�GHW�DNWLYD�NROILOWUHW���ELOG���
■ 6lWWD�L�PHWDOOILOWUHW��VH�µ)OlNWHQV�EUXNVDQYLVQLQJµ��

no
ê 0RQWHULQJVYHLOHGQLQJ

$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�
9LNWLJH�VLNNHUKHWVDQYLVQLQJHU

/HV GHQQH EUXNVDQYLVQLQJHQ Q¡\H� 'HW HU HQ IRUXWVHWQLQJ IRU DW GX
VNDO NXQQH EUXNH DSSDUDWHW Sn HQ VLNNHU RJ ULNWLJ PnWH� 7D YDUH Sn
EUXNV��RJ�PRQWHULQJVDQYLVQLQJHQ�VOLN�DW�GX�NDQ�EUXNH�GHQ�LJMHQ
VHQHUH�HOOHU�JL�GHQ�YLGHUH�WLO�HYHQWXHOOH�NRPPHQGH�HLHUH�DY
DSSDUDWHW�
6LNNHUKHWHQ�XQGHU�EUXNHQ�HU�NXQ�JDUDQWHUW�GHUVRP�PRQWHULQJHQ
IRUHWDV�IRUVNULIWVPHVVLJ�L�KHQKROG�WLO�PRQWHULQJVYHLOHGQLQJHQ�
,QVWDOODW¡UHQ HU DQVYDUOLJ IRU DW DSSDUDWHW IXQJHUHU VRP GHW VNDO Sn
RSSVWLOOLQJVVWHGHW�
:)DUH�IRU�HOHNWULVN�VW¡W�
.RPSRQHQWHU�LQQL�DSSDUDWHW�NDQ�KD�VNDUSH�NDQWHU��6WU¡PNDEHOHQ
NDQ�EOL�VNDGHW��6WU¡PNDEHOHQ�Pn�LNNH�NQHNNHV�HOOHU�NOHPPHV�LQQ
XQGHU�LQVWDOODVMRQHQ�
:)DUH�IRU�SHUVRQVNDGHU�
.RPSRQHQWHU�LQQL�DSSDUDWHW�NDQ�KD�VNDUSH�NDQWHU��%UXN
YHUQHKDQVNHU�XQGHU�LQVWDOODVMRQ�DY�DSSDUDWHW�
0RQWHUH�RPOXIWVnSQLQJHQ
■ 'HPRQWHU�NDPLQSDQHOHW��VH��0RQWHULQJVDQYLVQLQJ�IRU
DYWUHNNVKHWWHQ´��

■ 0RQWHU�RPOXIWVnSQLQJHQ�²�ELOGH���
■ 0RQWHU�NDPLQSDQHOHW��VH��0RQWHULQJVDQYLVQLQJ�IRU
DYWUHNNVKHWWHQ´��

6HWWH�LQQ�DNWLYNXOOILOWHU
■ 7D�XW�PHWDOOIHWWILOWHUHW��VH��%UXNDQYLVQLQJ�IRU�DYWUHNNVKHWWHQ´��
■ 6HWW�LQQ�DNWLYNXOOILOWHUHW�²�ELOGH���
■ 6HWW�LQQ�PHWDOOIHWWILOWHUHW��VH��%UXNDQYLVQLQJ�IRU�DYWUHNNVKHWWHQ´��

fi
Ý $VHQQXVRKMH

$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�
7lUNHLWl�WXUYDRKMHLWD

/XH WlPl Nl\WW|RKMH KXROHOOLVHVWL� 9DVWD VLWWHQ YRLW Nl\WWll ODLWHWWDVL
WXUYDOOLVHVWL�MD�RLNHLQ��6lLO\Wl�Nl\WW|��MD�DVHQQXVRKMH�P\|KHPSll
Nl\WW|l�WDL�VHXUDDYDD�Nl\WWlMll�YDUWHQ�
7XUYDOOLQHQ�Nl\WW|�RQ�WDDWWX�YDLQ��NXQ�DVHQQXV�WHKGllQ
DPPDWWLWDLWRLVHVWL�DVHQQXVRKMHLWD�QRXGDWWDHQ��$VHQWDMD�YDVWDD
PRLWWHHWWRPDVWD�WRLPLQQDVWD�ODLWWHHQ�DVHQQXVSDLNDVVD�
:6lKN|LVNXQ�YDDUD�
/DLWWHHQ�VLVlSXROHOOD�ROHYDW�UDNHQQHRVDW�YRLYDW�ROOD
WHUlYlUHXQDLVHW��/LLWlQWlMRKWR�YRL�YDXULRLWXD��9DUPLVWD��HWWl
OLLWlQWlMRKWR�HL�WDLYX�M\UNlOOH�PXWNDOOH�WDL�Mll�SXULVWXNVLLQ
DVHQQXNVHQ�DLNDQD�
:/RXNNDDQWXPLVYDDUD�
/DLWWHHQ�VLVlSXROHOOD�ROHYDW�UDNHQQHRVDW�YRLYDW�ROOD
WHUlYlUHXQDLVHW��.l\Wl�VXRMDNlVLQHLWl�

.LHUWRLOPDYDLKWLPHQ�DVHQQXV
■ ,UURWD�KRUPLVXRMXV��NV���/LHVLWXXOHWWLPHQ�DVHQQXVRKMH���
■ $VHQQD�NLHUWRLOPDYDLKGLQ���NXYD���
■ $VHQQD�KRUPLVXRMXV��NV���/LHVLWXXOHWWLPHQ�DVHQQXVRKMH���
$NWLLYLKLLOLVXRGDWWLPHQ�DVHQQXV
■ ,UURWD�PHWDOOLQHQ�UDVYDVXRGDWLQ��NV���/LHVLWXXOHWWLPHQ
Nl\WW|RKMH���

■ $VHQQD�DNWLLYLKLLOLVXRGDWLQ���NXYD���
■ $VHQQD�PHWDOOLQHQ�UDVYDVXRGDWLQ��NV���/LHVLWXXOHWWLPHQ
Nl\WW|RKMH��

da
× 0RQWHULQJVYHMOHGQLQJ

$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�
9LJWLJH�VLNNHUKHGVDQYLVQLQJHU

/ V�GHQQH�YHMOHGQLQJ�RPK\JJHOLJW�LJHQQHP��'HW�HU�HQ
IRUXGV WQLQJ�IRU��DW�DSSDUDWHW�NDQ�EHWMHQHV�VLNNHUW�RJ�NRUUHNW�
2SEHYDU�EUXJV��RJ�PRQWDJHYHMOHGQLQJHQ�WLO�VHQHUH�EUXJ�HOOHU�WLO
NRPPHQGH�HMHUH�DI�DSSDUDWHW�
6LNNHUKHGHQ�XQGHU�EUXJ�HU�NXQ�VLNUHW��KYLV�HPK WWHQ�HU�EOHYHW
PRQWHUHW�NRUUHNW�LKW��PRQWHULQJVYHMOHGQLQJHQ��,QVWDOODW¡UHQ�KDU
DQVYDUHW�IRU��DW�DSSDUDWHW�IXQJHUHU�IHMOIULW�Sn�RSVWLOOLQJVVWHGHW�
:)DUH�IRU�HOHNWULVN�VW¡G�
.RPSRQHQWHUQH�LQGYHQGLJ�L�HPK WWHQ�NDQ�KDYH�VNDUSH�NDQWHU�
7LOVOXWQLQJVNDEOHW�NDQ�EOLYH�EHVNDGLJHW��6¡UJ�IRU��DW
WLOVOXWQLQJVNDEOHW�LNNH�InU�NQ N�HOOHU�NRPPHU�L�NOHPPH�XQGHU
LQVWDOODWLRQHQ�
:)DUH�IRU�WLOVNDGHNRPVW�
.RPSRQHQWHUQH�LQGYHQGLJ�L�HPK WWHQ�NDQ�KDYH�VNDUSH�NDQWHU�
%UXJ�EHVN\WWHOVHVKDQGVNHU�
0RQWHULQJ�DI�IRUGHOHU�WLO�FLUNXODWLRQVOXIW
■ $IPRQWHULQJ�DI�EHNO GQLQJ�WLO�XGVXJQLQJVU¡U��VH
�PRQWHULQJVYHMOHGQLQJHQ�WLO�HPK WWHQ´��

■ 0RQWHULQJ DI IRUGHOHU WLO FLUNXODWLRQVOXIW � ILJXU ��
■ 0RQWHULQJ�DI�EHNO GQLQJ�WLO�XGVXJQLQJVU¡U��VH
�PRQWHULQJVYHMOHGQLQJHQ�WLO�HPK WWHQ´��

0RQWHULQJ�DI�DNWLYW�NXOILOWHU
■ $IPRQWHULQJ�DI�PHWDOIHGWILOWHU��VH��EUXJVDQYLVQLQJHQ�WLO
HPK WWHQ´��

■ 0RQWHULQJ�DI�DNWLYW�NXOILOWHU���ILJXU���
■ 0RQWHULQJ�DI�PHWDOIHGWILOWHU��VH��EUXJVDQYLVQLQJHQ�WLO
HPK WWHQ´��

ru
î Ημπροςιυηώ ξν λνμρίες

΢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�
Αίεμϊδ�ξοίαηκί�ρδτμηιη�ΰδζνξίπμνπρη

ΌηβζΪμίεφηθ�ικθρβμΪγμί�ήΪηηθί�κνδθάθήλμάθ��Θηθ�ιθζθΰίμ�άΪζ
ηΪνρβμφλω�ικΪάβεφηθ�β�ΫίαθιΪληθ�ιθεφαθάΪμφλω�ικβΫθκθζ�
ΛθοκΪηωγμί�κνδθάθήλμάθ�ιθ�χδλιενΪμΪπββ�β�βηλμκνδπβψ�ιθ
ζθημΪΰν�ήεω�ήΪεφηίγςίέθ�βλιθεφαθάΪηβω�βεβ�ήεω�ιίκίήΪρβ
ηθάθζν�άεΪήίεφπν�
΋ίαθιΪληθλμφ�χδλιενΪμΪπββ�έΪκΪημβκνίμλω�μθεφδθ�ικβ
δάΪεβξβπβκθάΪηηθγ�λΫθκδί�λ�λθΫεψήίηβίζ�βηλμκνδπββ�ιθ
ζθημΪΰν��ΑΪ�Ϋίανικίρηθλμφ�ξνηδπβθηβκθάΪηβω�θμάίμλμάίηηθλμφ
ηίλϋμ�ζθημϋκ�
:Νξίπμνπρϋ�ςγίοί�ρνινλ�
Ηίδθμθκυί�ήίμΪεβ�άηνμκβ�ικβΫθκΪ�βζίψμ�θλμκυί�δκθζδβ��ρμθ
ζθΰίμ�ιθάκίήβμφ�λθίήβηβμίεφηυγ�ικθάθή��Ικθλείήβμί��ρμθΫυ
λθίήβηβμίεφηυγ�ικθάθή�ηί�αΪΰβζΪελω�β�ηί�ιίκίέβΫΪελω�
:Νξίπμνπρϋ�ροίαληοναίμηώ�
Ηίδθμθκυί�ήίμΪεβ�άηνμκβ�ικβΫθκΪ�βζίψμ�θλμκυί�δκθζδβ�
Βλιθεφανγμί�αΪσβμηυί�ιίκρΪμδβ�
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΢πρίμναιί�γδσκδιρνοί
■ Ληβζβμί�θΫςβάδν�άυμωΰηθγ�μκνΫυ��λζ��©Κνδθάθήλμάθ�ιθ
χδλιενΪμΪπββ�άυμωΰδβª��

■ ΝλμΪηθάβμί�ήίξείδμθκ���κβλ� ��
■ ΝλμΪηθάβμί θΫςβάδν άυμωΰηθγ μκνΫυ �λζ� ©Κνδθάθήλμάθ ιθ
χδλιενΪμΪπββ�άυμωΰδβª��

΢πρίμναιί�σηκϋροί�π�ίιρηαηοναίμμϊλ�ςβκϐλ
■ Ληβζβμί�ζίμΪεεβρίλδβγ�ΰβκθνεΪάεβάΪψσβγ�ξβεφμκ��λζ�
©Κνδθάθήλμάθ�ιθ�χδλιενΪμΪπββ�άυμωΰδβª��

■ ΝλμΪηθάβμί�ξβεφμκ�λ�ΪδμβάβκθάΪηηυζ�νέεϋζ���κβλ� ��
■ ΝλμΪηθάβμί�ζίμΪεεβρίλδβγ�ΰβκθνεΪάεβάΪψσβγ�ξβεφμκ��λζ�
©Κνδθάθήλμάθ�ιθ�χδλιενΪμΪπββ�άυμωΰδβª�

pl
ë ,QVWUXNFMD�PRQWDŰX

)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�
:DŰQH�ZVND]yZNL�GRW\F]ĉFH�EH]SLHF]HĿVWZD

1DOHŰ\ GRNãDGQLH SU]HF]\WDþ QLQLHMV]ĉ LQVWUXNFMę� =DSR]QDQLH VLę ]
QLĉ�SR]ZROL�QD�EH]SLHF]QH�L�ZãDŔFLZH�XŰ\WNRZDQLH�XU]ĉG]HQLD�
,QVWUXNFMę�REVãXJL�L�PRQWDŰX�QDOHŰ\�]DFKRZDþ�GR�SyŮQLHMV]HJR
ZJOĉGX�OXE�GOD�NROHMQHJR�XŰ\WNRZQLND�
%H]SLHF]HĿVWZR�SRGF]DV�XŰ\WNRZDQLD�]DSHZQLRQH�MHVW�W\ONR�SR
SUDZLGãRZ\P ]DPRQWRZDQLX ]JRGQLH ] LQVWUXNFMĉ PRQWDŰX� 0RQWHU
MHVW�RGSRZLHG]LDOQ\�]D�SUDZLGãRZH�G]LDãDQLH�Z�PLHMVFX�LQVWDODFML
XU]ĉG]HQLD�
:1LHEH]SLHF]HĿVWZR�SRUDŰHQLD�SUĉGHP�HOHNWU\F]Q\P�
(OHPHQW\�XU]ĉG]HQLD�PRJĉ�PLHþ�RVWUH�NUDZęG]LH��0RŰH�WR
GRSURZDG]Lþ�GR�XV]NRG]HQLD�SU]HZRGX�SU]\ãĉF]HQLRZHJR��1LH
]DJLQDþ�DQL�QLH�]DFLVNDþ�NDEOD�SU]\ãĉF]HQLRZHJR�SRGF]DV
LQVWDORZDQLD�
:1LHEH]SLHF]HĿVWZR�REUDŰHĿ�
(OHPHQW\�XU]ĉG]HQLD�PRJĉ�PLHþ�RVWUH�NUDZęG]LH��=DOHFD�VLę
]DNãDGDQLH�UęNDZLF�RFKURQQ\FK�
0RQWDŰ�]ZURWQLF\�SU]HVWDZLDMĉFHM�QD�RELHJ
]DPNQLęW\
■ =GHPRQWRZDþ�REXGRZę�NRPLQRZĉ��SDWU]�Å,QVWUXNFMD�PRQWDŰX
RNDSX´��

■ =DPRQWRZDþ ]ZURWQLFę SU]HVWDZLDMĉFĉ QD RELHJ ]DPNQLęW\ � U\V�
��

■ =DPRQWRZDþ�REXGRZę�NRPLQRZĉ��SDWU]�Å,QVWUXNFMD�PRQWDŰX
RNDSX´��

0RQWDŰ�ILOWUD�]�ZęJOHP�DNW\ZQ\P
■ =GHPRQWRZDþ�PHWDORZ\�ILOWU�SU]HFLZWãXV]F]RZ\��SDWU]
Å,QVWUXNFMD�REVãXJL�RNDSX´��

■ =DPRQWRZDþ�ILOWU�]�ZęJOHP�DNW\ZQ\P���U\V����
■ =DPRQWRZDþ�PHWDORZ\�ILOWU�SU]HFLZWãXV]F]RZ\��SDWU]�Å,QVWUXNFMD
REVãXJL�RNDSX´��

tr
ô 0RQWDM�N×ODYX]X

'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]�
gQHPOL�J�YHQOLN�X\DU×ODU×

%X�N×ODYX]X�GLNNDWOLFH�RNX\XQX]��$QFDN�EX�üHNLOGH�FLKD]×�J�YHQOL
YH�GRùUX�ELU�ELoLPGH�NXOODQPDQ×]�P�PN�Q�RODFDNW×U��'DKD�VRQUD
NXOODQ×OPDN��]HUH�YH\D�EDüND�ELULVLQLQ�NXOODQ×P×�LoLQ�NXOODQ×P�YH
PRQWDM�N×ODYX]XQX�PXKDID]D�HGLQL]�
6DGHFH�PRQWDM�N×ODYX]XQD�J|UH�\DS×OP×ü�X]PDQFD�ELU�NXUPD
VD\HVLQGH��NXOODQ×P�J�YHQOLùL�JDUDQWL�HGLOPLü�ROXU��<HUOHüLP
\HULQGH�VRUXQVX]�oDO×üPDGDQ�WHVLVDWo×�VRUXPOXGXU�
:(OHNWULN�oDUSPD�WHKOLNHVL�
&LKD]�LoLQGHNL�SDUoDODU�NHVNLQ�NHQDUO×�RODELOLU��%DùODQW×�NDEORVX
KDVDU�J|UHELOLU��%DùODQW×�NDEORVXQX�NXUPD�LüOHPL�HVQDV×QGD
NDWODPD\×Q×]�YH\D�V×N×üW×UPD\×Q×]�

:<DUDODQPD�WHKOLNHVL�
&LKD]�LoLQGHNL�SDUoDODU�NHVNLQ�NHQDUO×�RODELOLU��.RUX\XFX�HOGLYHQOHU
NXOODQ×Q×]�
+DYD�VLUN�ODV\RQX�GHIOHNW|U�Q�Q�PRQWH�HGLOPHVL
■ %DFD�NDSODPDV×Q×Q�GHPRQWH�HGLOPHVL��EN]��Å'DYOXPED]�PRQWDM
N×ODYX]X´��

■ +DYD�VLUN�ODV\RQX�GHIOHNW|U�Q�Q�PRQWH�HGLOPHVL���5HVLP���
■ %DFD�NDSODPDV×Q×Q�PRQWH�HGLOPHVL��EN]��Å'DYOXPED]�PRQWDM
N×ODYX]X´��

$NWLI�NDUERQ�ILOWUHQLQ�WDN×OPDV×
■ 0HWDO�\Dù�ILOWUHVLQLQ�V|N�OPHVL��EN]��Å'DYOXPED]�NXOODQ×P
N×ODYX]X´��

■ $NWLI�NDUERQ�ILOWUHQLQ�WDN×OPDV×���5HVLP���
■ 0HWDO�\Dù�ILOWUHVLQLQ�WDN×OPDV×��EN]��Å'DYOXPED]�NXOODQ×P
N×ODYX]X´�

ro
í ,QVWUXFŘLXQL�GH�PRQWDM

)LOWUX�FX�FćUEXQH�DFWLY�SHQWUX�UHJLPXO�FX�DHU
UHFLUFXODW
)LOWUHOH�FX�FćUEXQH�DFWLY�FDSWHD]ć�VXEVWDQŘHOH�FX�PLURVXUL�vQ
UHJLPXO�FX�DHU�UHFLUFXODW��ÍQ�FD]XO�XQHL�XWLOL]ćUL�QRUPDOH����SkQć�OD
��RUH�SH�]L���vQORFXLŘL�ILOWUXO�FX�FćUEXQH�DFWLY�GH�GRXć�RUL�SH�DQ�
,QGLFDŘLH� )LOWUHOH�FX�FćUEXQH�DFWLY�QX�FRQŘLQ�VXEVWDQŘH
GćXQćWRDUH�üL�SRW�IL�HYDFXDUH�vQ�JXQRLXO�PHQDMHU�
,QVWUXFŘLXQL�GH�VLJXUDQŘć�LPSRUWDQWH

&LWLŘL�FX�DWHQŘLH�DFHVWH�LQVWUXFŘLXQL��1XPDL�DVWIHO�SXWHŘL�XWLOL]D
DSDUDWXO�FRUHFW�üL�vQ�VLJXUDQŘć��3ćVWUDŘL�LQVWUXFŘLXQLOH�GH�XWLOL]DUH�üL
GH PRQWDM SHQWUX R FRQVXOWDUH XOWHULRDUć VDX SHQWUX HYHQWXDOL YLLWRUL
SURSULHWDUL�
1XPDL�OD�PRQWDMXO�UHJXODPHQWDU�FRUHVSXQ]ćWRU�LQVWUXFŘLXQLL�GH
PRQWDM�HVWH�JDUDQWDWć�VLJXUDQŘD�OD�XWLOL]DUH��,QVWDODWRUXO�HVWH
UHVSRQVDELO�SHQWUX�IXQFŘLRQDUHD�LUHSURüDELOć�OD�ORFXO�GH�LQVWDODUH�
:3HULFRO�GH�HOHFWURFXWDUH�
&RPSRQHQWHOH�GLQ�LQWHULRUXO�DSDUDWXOXL�SRW�DYHD�PXFKLL�DVFXŘLWH�
&DEOXO�GH�UDFRUGDUH�VH�SRDWH�GHWHULRUD��1X�vQGRLŘL�üL�QX�SULQGHŘL
FDEOXO�GH�UDFRUGDUH�vQ�WLPSXO�LQVWDOćULL�
:3HULFRO�GH�UćQLUH�
&RPSRQHQWHOH�GLQ�LQWHULRUXO�DSDUDWXOXL�SRW�DYHD�PXFKLL�DVFXŘLWH�
3XUWDŘL�PćQXüL�GH�SURWHFŘLH�
0RQWDUHD�GHIOHFWRUXOXL�SHQWUX�DHUXO�UHFLUFXODW
■ 'HPRQWDŘL DSćUćWRDUHD FRüXOXL �YH]L Å,QVWUXFŘLXQLOH GH PRQWDM DOH
KRWHL´��

■ 0RQWDŘL�GHIOHFWRUXO�SHQWUX�DHUXO�UHFLUFXODW���LPDJLQHD���
■ 0RQWDŘL�DSćUćWRDUHD�FRüXOXL��YH]L�Å,QVWUXFŘLXQLOH�GH�PRQWDM�DOH
KRWHL´��

0RQWDUHD ILOWUXOXL FX FćUEXQH DFWLY
■ 'HPRQWDŘL�ILOWUXO�PHWDOLF�SHQWUX�JUćVLPL��YH]L�Å,QVWUXFŘLXQLOH�GH
XWLOL]DUH�DOH�KRWHL´��

■ 0RQWDŘL�ILOWUXO�FX�FćUEXQH�DFWLY���LPDJLQHD���
■ 0RQWDŘL�ILOWUXO�PHWDOLF�SHQWUX�JUćVLPL��YH]L�Å,QVWUXFŘLXQLOH�GH
XWLOL]DUH�DOH�KRWHL´�

hu
á6]HUHOpVL�~WPXWDWy

$NWtYV]pQ�V]ŦUŌ�OpJNHULQJHWpVHV��]HPPyGKR]
$]�DNWtYV]pQ�V]ŦUŌN�PHJN|WLN�D�V]DJRNDW�OpJNHULQJHWpVHV
�]HPPyGEDQ��$]�DNWtYV]pQ�V]ŦUŌW�QRUPiO��]HPHOpV�HVHWpQ��QDSL
�²��yUD��pYHQWH�NpWV]HU�FVHUpOMH�NL�
8WDVtWiV� $] DNWtYV]pQ�V]ŦUŌN QHP WDUWDOPD]QDN NiURV DQ\DJRNDW
pV�D�Ki]WDUWiVL�KXOODGpNNDO�HJ\�WW�iUWDOPDWODQtWKDWyN�
)RQWRV�EL]WRQViJL�HOŌtUiVRN

*RQGRVDQ�ROYDVVD�HO�H]W�D]�~WPXWDWyW��&VDN�tJ\�WXGMD�NpV]�OpNpW
KHO\HVHQ�pV�EL]WRQViJRVDQ�NH]HOQL��$�KDV]QiODWL�pV�V]HUHOpVL
XWDVtWiVW�ŌUL]]H�PHJ�D�NpVŌEEL�KDV]QiODWKR]�YDJ\�D�NpVŌEEL
WXODMGRQRV�V]iPiUD�
&VDN�D�V]HUHOpVL�~WPXWDWyQDN�PHJIHOHOŌ��V]DNV]HUŦ�EHV]HUHOpV
HVHWpQ�JDUDQWiOW�D]��]HPEL]WRQViJ��$�V]HUHOŌ�IHOHOŌV�D�IHOiOOtWiVL
KHO\HQ�YDOy�NLIRJiVWDODQ�PŦN|GpVpUW�
:ÉUDP�WpVYHV]pO\�
$�NpV]�OpN�EHOVŌ�UpV]HLQHN�V]pOH�pOHV�OHKHW��$�FVDWODNR]yNiEHO
PHJVpU�OKHW��$�FVDWODNR]yNiEHOW�V]HUHOpV�N|]EHQ�QH�W|UMH�PHJ
YDJ\�FVtSMH�EH�



�����

:6pU�OpVYHV]pO\�
$�NpV]�OpN�EHOVŌ�UpV]HLQHN�V]pOH�pOHV�OHKHW��9LVHOMHQ
YpGŌNHV]W\ŦW�
.HULQJHWHWWOHYHJŌ�WHUHOŌODS�EHV]HUHOpVH
■ 6]HUHOMH�OH�D�N�UWŌ�WDNDUyODSRNDW��OiVG�D�Å3iUDHOV]tYy�V]HUHOpVL
~WPXWDWyMiW´��

■ 6]HUHOMH�EH�D�NHULQJHWHWWOHYHJŌ�WHUHOŌODSRW������iEUD�
■ 6]HUHOMH�YLVV]D�D�N�UWŌ�WDNDUyODSRNDW��OiVG�D�Å3iUDHOV]tYy
V]HUHOpVL�~WPXWDWyMiW´��

$NWtYV]pQ�V]ŦUŌ�EHV]HUHOpVH
■ 6]HUHOMH�NL�D�IpP�]VtUV]ŦUŌW��OiVG�D�Å3iUDHOV]tYy�KDV]QiODWL
XWDVtWiViW´��

■ 6]HUHOMH�EH�D]�DNWtYV]pQ�V]ŦUŌW������iEUD�
■ 6]HUHOMH�EH�D�IpP�]VtUV]ŦUŌW��OiVG�D�Å3iUDHOV]tYy�KDV]QiODWL
XWDVtWiViW´��

ukuk
õ ΅μπροςιυϕώ�ζ�λνμρίες

Αςβϕκϋμηθ�σϕκϋρο�γκώ�οδεηλς οδυηοιςκώυϕϖ
ξναϕροώ
Ν�κίΰβζϐ�κίπβκδνεωπϐϑ�ιθάϐμκω�άνέϐεφηβγ�ξϐεφμκ�ιθέεβηΪώ�αΪιΪοβ�
Ικβ�ηθκζΪεφηϐγ�ίδλιενΪμΪπϐϑ��άϐή��ήθ���έθήβη�ηΪ�ήίηφ��άνέϐεφηβγ
ξϐεφμκ�λεϐή�αΪζϐηψάΪμβ�ήάϐρϐ�ηΪ�κϐδ�
Αιίζϕαιί� Όνέϐεφηβγ�ξϐεφμκ�ηί�ζϐλμβμφ�ηϐωδβο�ςδϐήεβάβο�κίρθάβη�ϐ
ζθΰί�νμβεϐαθάνάΪμβλφ�κΪαθζ�ιθΫνμθάβζβ�άϐήοθήΪζβ�
Αίεκηαϕ�μίπρίμναη�ζ�ΰδζξδιη

Κίμίεφηθ�ικθρβμΪγμί�πψ�ϐηλμκνδπϐψ��Μϐεφδβ�μθήϐ�Όβ�αζθΰίμί
ίδλιενΪμνάΪμβ ικβεΪή Ϋίαιίρηθ μΪ ικΪάβεφηθ� ΑΫίκίΰϐμφ ϐηλμκνδπϐϑ
α�ζθημΪΰν�μΪ�ίδλιενΪμΪπϐϑ�ήεω�ιθήΪεφςθέθ�δθκβλμνάΪηηω�ΪΫθ
ιίκίήΪρϐ�ϑο�ϐηςθζν�δθκβλμνάΪρίάϐ�
Εβςί�δάΪεϐξϐδθάΪηΪ�νλμΪηθάδΪ�ν�άϐήιθάϐήηθλμϐ�α�ϐηλμκνδπϐώψ�α
ζθημΪΰν�έΪκΪημνώ�Ϋίαιίδν�ίδλιενΪμΪπϐϑ��ΖθημΪΰηβδ�ηίλί
άϐήιθάϐήΪεφηϐλμφ�αΪ�ΫίαήθέΪηην�κθΫθμν�ικβεΪήν�ηΪ�ζϐλπϐ
άλμΪηθάείηηω�
:Μδΰδζξδιί�ςγίος�προςλνλ�
ΎίμΪεϐ�άλίκίήβηϐ�ικβεΪήν�ζθΰνμφ�Ϋνμβ�έθλμκβζβ��ςηνκ�ΰβάείηηω
ζθΰί�ιθςδθήβμβλφ��ΑΪΫθκθηωώμφλω�αέβηΪμβ�ΪΫθ�αΪμβλδΪμβ�ςηνκ
ΰβάείηηω�ιϐή�ρΪλ�νλμΪηθάδβ�
:Μδΰδζξδιί�ροίαλςαίμϋ�
ΎίμΪεϐ�άλίκίήβηϐ�ικβεΪήν�ζθΰνμφ�Ϋνμβ�έθλμκβζβ��κίδθζίηήνώζθ
ηΪήωέμβ�αΪοβληϐ�κνδΪάβπϐ�
Απρίμναϕρϋ�γδσκδιρνο
■ Αηϐζϐμφ�θΫςβάδν�άβμωΰηθϑ�μκνΫβ��ήβά��Å΀ηλμκνδπϐω�α�ζθημΪΰν
άβμωΰδβ´��

■ ΌλμΪηθάϐμφ�ήίξείδμθκ���ζΪε����
■ ΌλμΪηθάϐμφ�θΫςβάδν�άβμωΰηθϑ�μκνΫβ��ήβά��Å΀ηλμκνδπϐω�α�ζθημΪΰν
άβμωΰδβ´��

΢πρίμναιί�αςβϕκϋμνβν�σϕκϋρος
■ Αηϐζϐμφ�ζίμΪείάβγ�ΰβκθιθέεβηΪψρβγ�ξϐεφμκ��ήβά��Å΀ηλμκνδπϐω�α
ίδλιενΪμΪπϐϑ�άβμωΰδβ�´��

■ ΌλμΪηθάϐμφ�άνέϐεφηβγ�ξϐεφμκ���ζΪε����
■ ΌλμΪηθάϐμφ ζίμΪείάβγ ΰβκθιθέεβηΪψρβγ ξϐεφμκ �ήβά� Å΀ηλμκνδπϐω
α�ίδλιενΪμΪπϐϑ�άβμωΰδβ�´��

et
Ü 3DLJDOGXVMXKHQG

$NWLLYV|HILOWHU�NDVXWDPLVHNV�}KXULQJOXVUHçLLPLO
$NWLLYV|HILOWHU�VHRE�WHNNLYDG�O}KQDG�}KXULQJOXVUHçLLPLV�
7DYDNDVXWXVH�NRUUDO��LJD�SlHY���NXQL���WXQGL��YDKHWDJH
DNWLLYV|HILOWULW�NDNV�NRUGD�DDVWDV�
0lUNXV� $NWLLYV|HILOWHU�HL�VLVDOGD�NDKMXOLNNH�DLQHLG�MD�VHGD�Y}LE
NlLGHOGD�NRRV�ROPHMllWPHWHJD�
2OXOLVHG�RKXWXVQ}XGHG

/XJHJH�NDVXWXVMXKHQG�KRROLNDOW�OlEL��6HOOHVW�OHLDWH�YDMDOLNX�WHDEH
VHDGPH�RKXWXNV�MD�}LJHNV�NlVLWVHPLVHNV��+RLGNH�NDVXWXV��MD
SDLJDOGXVMXKHQG�DOOHV�KLOLVHPDNV�NDVXWDPLVHNV�Y}L�VHDGPH
MlUJPLVWH�RPDQLNH�WDUYLV�
7XUYDOLQH�NDVXWDPLQH�RQ�WDJDWXG�DLQXOW�VLLV��NXL�SDLJDOGDPLQH
WRLPXE�YDVWDYDOW�SDLJDOGXVMXKHQGLOH��3DLJDOGDWXG�VHDGPH�YHDWX
W||�HHVW�YDVWXWDE�SDLJDOGDMD�
:(OHNWULO||JL�RKW�
6HDGPH VLVHGHWDLOLG Y}LYDG ROOD WHUDYDWH VHUYDGHJD� hKHQGXVMXKH
Y}LE�NDKMXVWDGD�VDDGD��hKHQGXVNDDEOLW�HL�WRKL�SDLJDOGDPLVH�DMDO
PXUGD�HJD�NLQQL�NLLOXGD�

:9LJDVWXVWH�RKW�
6HDGPH�VLVHGHWDLOLG�Y}LYDG�ROOD�WHUDYDWH�VHUYDGHJD��.DQGNH
NDLWVHNLQGDLG�
¯KXULQJOXVMXKLNX�SDLJDOGDPLQH
■ 9}WNH�PDKD�O}}UL�NDWH��YW�¯KXSXKDVWL�SDLJDOGXVMXKHQG��
■ 3DLJDOGDJH }KXULQJOXVMXKLN � MRRQLV ��
■ 3DLJDOGDJH�O}}UL�NDWH��YW�¯KXSXKDVWL�SDLJDOGXVMXKHQG��
$NWLLYV|HILOWUL�SDLJDOGDPLQH
■ 9}WNH�PDKD�PHWDOOLVW�UDVYDILOWHU��YW�¯KXSXKDVWL�NDVXWXVMXKHQG��
■ 3DLJDOGDJH�DNWLLYV|HILOWHU���MRRQLV���
■ 3DLJDOGDJH�PHWDOOLVW�UDVYDILOWHU��YW�¯KXSXKDVWL�NDVXWXVMXKHQG��

lt
ä 0RQWDYLPR�LQVWUXNFLMD

$NW\YLQWRVLRV DQJOLHV ILOWUDV UHFLUNXOLDFLMRV UHçLPXL
ĬMXQJXV�UHFLUNXOLDFLMRV�UHçLPĉ��DNW\YLQWRVLRV�DQJOLHV�ILOWUDV�VXJHULD
NYDSXV��ĬSUDVWDL�HNVSORDWXRMDQW��NDVGLHQ��²��YDODQGDV�
DNW\YLQWRVLRV�DQJOLHV�ILOWUĉ�UHLNLD�NHLVWL�GX�NDUWXV�SHU�PHWXV�
3DVWDED� $NW\YLQWRVLRV�DQJOLHV�ILOWUXRVH�QėUD�NHQNVPLQJŨMŨ
PHGçLDJŨ�LU�MXRV�JDOLPD�LåPHVWL�NDUWX�VX�EXLWLQėPLV�DWOLHNRPLV�
6YDUEŠV�VDXJRV�QXURG\PDL

$WLGçLDL�SHUVNDLW\NLWH�åLĉ�LQVWUXNFLMĉ��7LN�WDGD�JDOėVLWH�VDXJLDL�LU
WLQNDPDL�QDXGRWLV�SULHWDLVX��,åVDXJRNLWH�QDXGRMLPR�LU�PRQWDYLPR
LQVWUXNFLMĉ��NDG�JDOėWXPėWH�YėOLDX�SDVLQDXGRWL�DUED�SHUGXRWL
QDXMDP�VDYLQLQNXL�
3ULHWDLVDV�VDXJLDL�QDXGRMLPDV�WLN�WXRPHW��MHL�MLV�WLQNDPDL
VXPRQWXRWDV��ODLNDQWLV�PRQWDYLPR�LQVWUXNFLMRV��ĬUHQJLPR�GDUEXV
DWOLHNDQWLV�DVPXR�DWVDNLQJDV�Xç�QHSULHNDLåWLQJĉ�YHLNLPĉ�VWDW\PR
YLHWRMH�
:(OHNWURV�VPŠJLR�SDYRMXV�
3ULHWDLVR YLGXMH HVDQĀLRV NRQVWUXNFLQėV GDO\V JDOL EŠWL DåWULRV� -RV
JDOL�SDçHLVWL�HOHNWURV�ODLGĉ��0RQWXRGDPL�QHSHUOHQNLWH�LU
QHSULVSDXVNLWH�SULMXQJLPR�NDEHOLR�
:3DYRMXV�VXVLçHLVWL�
3ULHWDLVR�YLGXMH�HVDQĀLRV�NRQVWUXNFLQėV�GDO\V�JDOL�EŠWL�DåWULRV�
0ŠYėNLWH�DSVDXJLQHV�SLUåWLQHV�
5HFLUNXOLDFLMRV�NUHLSWXYR�PRQWDYLPDV
■ ,åPRQWXRNLWH�NDPLQR�JDXEWĉ��çU��Å*DUWUDXNLR�PRQWDYLPR
LQVWUXNFLMD´��

■ ĬPRQWXRNLWH�UHFLUNXOLDFLMRV�NUHLSWXYĉ�²���SDY�
■ 6XPRQWXRNLWH�NDPLQR�JDXEWĉ��çU��Å*DUWUDXNLR�PRQWDYLPR
LQVWUXNFLMD´��

$NW\YLQWRVLRV�DQJOLHV�ILOWUR�ĭPRQWDYLPDV
■ ,åPRQWXRNLWH�PHWDOLQĭ�ULHEDOŨ�ILOWUĉ��çU��Å*DUWUDXNLR�QDXGRMLPR
LQVWUXNFLMD´��

■ ĬPRQWXRNLWH�DNW\YLQWRVLRV�DQJOLHV�ILOWUĉ�²���SDY�
■ ĬPRQWXRNLWH�PHWDOLQĭ�ULHEDOŨ�ILOWUĉ��çU��Å*DUWUDXNLR�QDXGRMLPR
LQVWUXNFLMD´��

lv
å 0RQWąçDV�LQVWUXNFLMD

$NWĩYąV RJOHV ILOWUV L]PDQWRåDQDL JDLVD FLUNXOąFLMDV
UHçĩPą
*DLVD�FLUNXOąFLMDV�UHçĩPą�DNWĩYąV�RJOHV�ILOWUV�DL]WXU�DURPąWYLHODV�
,]PDQWRMRW DNWĩYąV RJOHV ILOWUX SDUDVWą GDUED UHçĩPą �NDWUX GLHQX �²
��VWXQGDV���WDV�MąPDLQD�GLYUHL]�JDGą�
1RUąGĩMXPV� $NWĩYąV�RJOHV�ILOWUą�QDY�NDLWĩJX�YLHOX��WąSēF�WR�YDU
L]PHVW�VDG]ĩYHV�DWNULWXPRV�
6YDUĩJDV�GURåĩEDV�QRUąGHV

8]PDQĩJL�L]ODVLHW�åR�SDPąFĩEX��7LNDL�WDG�-ŠV�YDUēVLHW�GURåL�XQ
SDUHL]L�OLHWRW�VDYX�LHUĩFL��/LHWRåDQDV�LQVWUXNFLMX�VDJODEąMLHW��ODL
YDUēWX WR L]PDQWRW YēOąN YDL DUĩ YDMDG]ĩEDV JDGĩMXPą QRGRW
QąNDPDMDP�ĩSDåQLHNDP�
/LHWRåDQD�LU�GURåD�WLNDL�WDG��MD�X]VWąGĩåDQD�LU�WHKQLVNL�SDUHL]D�XQ
DWELOVWĩJD�SDPąFĩEDL��3DU�SDUHL]X�LHNąUWDV�GDUEĩEX�X]VWąGĩåDQDV
YLHWą�DWELOG�X]VWąGĩWąMV�
:6WUąYDV�WULHFLHQD�ULVNV�
,HUĩFHV LHNåēMąP GHWDĹąP YDU EŠW DVDV PDODV XQ VWŠUL� 7LH YDU ERMąW
SLHVOēJXPD�NDEHOL��8]VWąGĩåDQDV�ODLNą�QHORNLHW�XQ�QHLHVSĩOēMLHW
SLHVOēJXPD�NDEHOL�
:6DYDLQRMXPX�ULVNV�
,HUĩFHV�LHNåēMąP�GHWDĹąP�YDU�EŠW�DVDV�PDODV�XQ�VWŠUL��/LHWRMLHW
DL]VDUJFLPGXV�
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*DLVD�FLUNXOąFLMDV�NDQąOD�X]VWąGĩåDQD
■ .DPĩQD�DSGDUHV�QRŁHPåDQD��VN��Å7YDLNX�QRVŠFēMD
X]VWąGĩåDQDV�SDPąFĩEDµ��

■ *DLVD�FLUNXOąFLMDV�NDQąOD�X]VWąGĩåDQD�����DWWēOV��
■ .DPĩQD�DSGDUHV�X]VWąGĩåDQD��VN��Å7YDLNX�QRVŠFēMD
X]VWąGĩåDQDV�SDPąFĩEDµ��

$NWĩYąV�RJOHV�ILOWUD�X]VWąGĩåDQD
■ 0HWąOD�WDXNX�ILOWUD�QRŁHPåDQD��VN��Å7YDLNX�QRVŠFēMD�OLHWRåDQDV
SDPąFĩEDµ��

■ $NWĩYąV�RJOHV�ILOWUD�X]VWąGĩåDQD�����DWWēOV��
■ 0HWąOD�WDXNX�ILOWUD�X]VWąGĩåDQD��VN��Å7YDLNX�QRVŠFēMD�OLHWRåDQDV
SDPąFĩEDµ��

bg
ÒΚτδθάθήλμάθ�αΪ�ζθημΪΰ

Σηκρωο π ίιρηαδμ αωβκδμ ζί οίΰνρί π υηοιςκηοίψ
αωζγςτ
Ξβεμκβμί�λ�Ϊδμβάίη�άτέείη�λάτκαάΪμ�άίσίλμάΪμΪ��θμήίεωσβ
ζβκβαζΪ�ικβ�κΪΫθμΪ�λ�πβκδνεβκΪσ�άταήνο��Λζίηωγμί�ξβεμτκΪ�λ
Ϊδμβάίη άτέείη ικβ ηθκζΪεηΪ κΪΫθμΪ �ίΰίήηίάηθ � ήθ � ρΪλΪ� ήάΪ
ιτμβ�ά�έθήβηΪμΪ�
΢ιίζίμηδ� Ξβεμκβμί�λ�Ϊδμβάίη�άτέείη�ηί�λτήτκΰΪμ�άκίήηβ
άίσίλμάΪ�β�ζθέΪμ�ήΪ�λί�βαοάτκεωμ�ικβ�Ϋβμθάβμί�θμιΪήτπβ�
Αίεμη�ςιίζίμηώ�ζί�ΰδζνξίπμνπρ

ΌηβζΪμίεηθ ικθρίμίμί μθάΪ κτδθάθήλμάθ� ΛΪζθ μθέΪάΪ ζθΰίμί ήΪ
βαιθεαάΪμί�νκίήΪ�λβ�ΫίαθιΪληθ�β�ικΪάβεηθ��Κτδθάθήλμάθμθ�αΪ
νιθμκίΫΪ�β�ζθημΪΰ�ήΪ�λί�λτοκΪηωάΪ�αΪ�ιθ�δτληΪ�νιθμκίΫΪ�βεβ�αΪ
λείήάΪσβω��λθΫλμάίηβδ�
ΛΪζθ�ικβ�δΪρίλμάίηθ�άέκΪΰήΪηί�λτέεΪληθ�βηλμκνδπβωμΪ�αΪ
ζθημΪΰ�λί�έΪκΪημβκΪ�λβένκηθλμμΪ�ικβ�κΪΫθμΪ��ΒηλμΪεβκΪσβωμ�ί
θμέθάθκίη αΪ Ϋίανικίρηθμθ ξνηδπβθηβκΪηί ηΪ ζωλμθμθ ηΪ
ιθλμΪάωηί�
:Νξίπμνπρ�νρ�ρνινα�ςγίο�
Δθζιθηίημβμί�ά�νκίήΪ�ζθέΪμ�ήΪ�λΪ�λ�θλμκβ�κτΫθάί��ΔΪΫίετμ�αΪ
λάτκαάΪηί�ζθΰί�ήΪ�λί�ιθάκίήβ��ΔΪΫίετμ�αΪ�λάτκαάΪηί�ιθ�άκίζί
ηΪ�βηλμΪεΪπβωμΪ�ηί�ΫβάΪ�ήΪ�λί�θέτάΪ�βεβ�αΪσβιάΪ�
:Νξίπμνπρ�νρ�μίοίμώαίμδ�
Δθζιθηίημβμί�ά�νκίήΪ�ζθέΪμ�ήΪ�λΪ�λ�θλμκβ�κτΫθάί��Ηθλίμί
αΪσβμηβ�κτδΪάβπβ�
Λνμρηοίμδ�μί�ικύφί�ζί�οδυηοιςκηοίψ�αωζγςτ
■ ΎίζθημβκΪγμί�θΫςβάδΪμΪ�ηΪ�ήβζθθμάθήΪ��άΰ���Βηλμκνδπβω�αΪ
ζθημΪΰ�ηΪ�ΪΫλθκΫΪμθκΪ���

■ ΖθημβκΪηί�ηΪ�δεψρΪ�αΪ�κίπβκδνεβκΪσ�άταήνο���ξβέ����
■ ΖθημβκΪγμί�θΫςβάδΪμΪ�ηΪ�ήβζθθμάθήΪ��άΰ���Βηλμκνδπβω�αΪ
ζθημΪΰ�ηΪ�ΪΫλθκΫΪμθκΪ���

Λνμρηοίμδ�μί�σηκρωοί�π�ίιρηαδμ�αωβκδμ
■ ΎίζθημβκΪγμί�ζίμΪεηβω�ξβεμτκ�αΪ�ζΪαηβηΪ��άΰ���ΝιτμάΪηί�αΪ
ίδλιεθΪμΪπβω�ηΪ�ΪΫλθκΫΪμθκΪ���

■ ΖθημβκΪηί�ηΪ�ξβεμτκΪ�λ�Ϊδμβάίη�άτέείη���ξβέ����
■ ΖθημβκΪγμί�ζίμΪεηβω�ξβεμτκ�αΪ�ζΪαηβηΪ��άΰ���ΝιτμάΪηί�αΪ
ίδλιεθΪμΪπβω�ηΪ�ΪΫλθκΫΪμθκΪ��

cs
Ö 0RQWiçQt�QiYRG

)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�
'ŤOHçLWi�EH]SHĀQRVWQt�XSR]RUQěQt

3HĀOLYě�VL�SŒHĀWěWH�WHQWR�QiYRG��-HGLQě�WDN�PŤçHWH�VYŤM�VSRWŒHELĀ
VSUiYQě�D EH]SHĀQě�SRXçtYDW��1iYRG�N SRXçLWt�D QiYRG�N PRQWiçL
XVFKRYHMWH�SUR�SR]GěMåt�SRXçLWt�QHER�SUR�GDOåtKR�PDMLWHOH�
%H]SHĀQp�SRXçtYiQt�MH�]DUXĀHQR�SRX]H�SŒL�RGERUQp�YHVWDYEě
SRGOH QiYRGX N PRQWiçL� 7HFKQLN SURYiGěMtFt LQVWDODFL RGSRYtGi ]D
EH]YDGQp�IXQJRYiQt�QD�PtVWě�LQVWDODFH�
:1HEH]SHĀt�~UD]X�HOHNWULFNìP�SURXGHP�
6RXĀiVWL�XYQLWŒ�VSRWŒHELĀH�PRKRX�PtW�RVWUp�KUDQ\��0ŤçH�GRMtW
N SRåNR]HQt�SŒLSRMRYDFtKR�NDEHOX��3ŒLSRMRYDFt�NDEHO�SŒL�LQVWDODFL
QH]DODPXMWH�DQL�QHXVNŒtSQěWH�
:1HEH]SHĀt�~UD]X�
6RXĀiVWL XYQLWŒ VSRWŒHELĀH PRKRX PtW RVWUp KUDQ\� 1RVWH RFKUDQQp
UXNDYLFH�

0RQWiç�QiVWDYFH�SUR�FLUNXODFL
■ 'HPRQWXMWH�NU\W�NRPtQX��YL]�Å1iYRG�N PRQWiçL�GLJHVWRŒH´��
■ 0RQWiç�QiVWDYFH�SUR�FLUNXODFL�²�REUi]HN���
■ 1DPRQWXMWH�NU\W�NRPtQX��YL]�Å1iYRG�N PRQWiçL�GLJHVWRŒH´��
0RQWiç�DNWLYQtKR�XKOtNRYpKR�ILOWUX
■ 'HPRQWXMWH NRYRYp WXNRYp ILOWU\ �YL] Å1iYRG N SRXçLWt GLJHVWRŒH´��
■ 0RQWiç�DNWLYQtKR�XKOtNRYpKR�ILOWUX�²�REUi]HN���
■ 1DPRQWXMWH NRYRYp WXNRYp ILOWU\ �YL] Å1iYRG N SRXçLWt GLJHVWRŒH´��
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à 8SXWH�]D�PRQWDçX

)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�
9DçQH�VLJXUQRVQH�QDSRPHQH

3URĀLWDMWH�SDçOMLYR�RYX�XSXWX��6DPR�WDGD�þHWH�PRþL�VLJXUQR�L
SUDYLOQR�UXNRYDWL�9DåLP�XUHđDMHP��ÿXYDMWH�XSXWH�]D�XSRWUHEX�L
XJUDGQMX�]D�NDVQLMX�XSRUDEX�LOL�]D�VOMHGHþHJ�YODVQLND�XUHđDMD�
6DPR�NRG�SUDYLOQH�XJUDGQMH�VXNODGQR�RYLP�XSXWDPD�]D�PRQWDçX
MH�]DMDPĀHQD�VLJXUQRVW�WLMHNRP�XSRUDEH��,QVWDODWHU�MH�RGJRYRUDQ
]D�EHVSULMHNRUQR�IXQNFLRQLUDQMH�QD�PMHVWX�SRVWDYOMDQMD�
:2SDVQRVW�RG�VWUXMQRJ�XGDUD�
6DVWDYQL�GLMHORYL�XQXWDU�XUHđDMD�PRJX�ELWL�RåWULK�UXERYD��3ULNOMXĀQL
NDEHO�VH�PRçH�RåWHWLWL��7LMHNRP�LQVWDODFLMH�QH�VDYLMDMWH�L�QH�VWLåþLWH
SULNOMXĀQL�NDEHO�
:2SDVQRVW�RG�R]OMHGH�
6DVWDYQL�GLMHORYL�XQXWDU�XUHđDMD�PRJX�ELWL�RåWULK�UXERYD��1RVLWH
]DåWLWQH�UXNDYLFH�



�����

0RQWDçD�YHQWLODWRUD
■ 'HPRQWLUDMWH REORJX GLPQMDND �YLGL Å8SXWH ]D PRQWDçX NXKLQMVNH
QDSH´��

■ 0RQWDçD�YHQWLODWRUD���VOLND���
■ 0RQWLUDMWH�REORJX�GLPQMDND��YLGL�Å8SXWH�]D�PRQWDçX�NXKLQMVNH
QDSH´��

8JUDGQMD�ILOWUD�V�DNWLYQLP�XJOMHQRP
■ ,]YDGLWH�PHWDOQL�ILOWDU�]D�PDVQRþX��YLGL�Å8SXWH�]D�XSRUDEX
NXKLQMVNH�QDSH´��

■ 8JUDGQMD�ILOWUD�V�DNWLYQLP�XJOMHQRP���VOLND���
■ 8JUDGLWH�PHWDOQL�ILOWDU�]D�PDVQRþX��YLGL�Å8SXWH�]D�XSRUDEX
NXKLQMVNH�QDSH´�

sk
ï 0RQWiçQ\�QiYRG

)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�
'{OHçLWp�EH]SHĀQRVWQp�SRN\Q\

7HQWR�QiYRG�VL�VWDURVWOLYR�SUHĀtWDMWH��/HQ�SRWRP�P{çHWH�VSRWUHELĀ
REVOXKRYDŚ�EH]SHĀQH�D VSUiYQH��1iYRG�QD�SRXçtYDQLH
D PRQWiçQ\�QiYRG�VL�RGORçWH�QD�QHVNRUåLH�SRXçLWLH�DOHER�SUH
QDVOHGXM~FHKR�YODVWQtND�VSRWUHELĀD�
/HQ�SUL�RGERUQHM�PRQWiçL�]RGSRYHGDM~FHM�WRPXWR�PRQWiçQHPX
QiYRGX�MH�]DUXĀHQi�EH]SHĀQRVŚ�SUL�SRXçtYDQt��,QåWDODWpU�MH
]RGSRYHGQì�]D�EH]FK\EQp�IXQJRYDQLH�QD�PLHVWH�LQåWDOiFLH�
:1HEH]SHĀHQVWYR�~UD]X�HOHNWULFNìP�SU~GRP��
6~ĀLDVWN\�YR�YQ~WUL�VSRWUHELĀD�P{çX�PDŚ�RVWUp�KUDQ\��3ULSiMDFt
NiEHO VD P{çH SRåNRGLŚ� 3ULSiMDFt NiEHO SRĀDV LQåWDOiFLH QH]ORPWH
DOHER�QH]DFYLNQLWH�
:1HEH]SHĀHQVWYR�SRUDQHQLD�
6~ĀLDVWN\�YR�YQ~WUL�VSRWUHELĀD�P{çX�PDŚ�RVWUp�KUDQ\��3RXçtYDMWH
RFKUDQQp�UXNDYLFH�
0RQWiç�Y]GXFKRYHM�RGERĀN\
■ 'HPRQWXMWH�NRPtQRYp�REORçHQLH���SR]UL Å1iYRG�QD�PRQWiç
RGViYDĀD�SiU´��

■ 0RQWiç�Y]GXFKRYHM�RGERĀN\�²�REUi]RN��
■ 1DPRQWXMWH�NRPtQRYp�REORçHQLH���SR]UL Å1iYRG�QD�PRQWiç
RGViYDĀD�SiU´��

0RQWiç��DNWtYQHKR�XKOtNRYpKR�ILOWUD
■ 2GLQåWDOXMWH�NRYRYp�WXNRYp�ILOWUH���SR]UL�Å1iYRG�QD�REVOXKX
RGViYDĀD�SiU´��

■ 0RQWiç��DNWtYQHKR�XKOtNRYpKR�ILOWUD�²�REUi]RN��
■ 1DLQåWDOXMWH�NRYRYp�WXNRYp�ILOWUH���SR]UL�Å1iYRG�QD�REVOXKX
RGViYDĀD�SiU´��

sl
ð 1DYRGLOD�]D�PRQWDçR

)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�
3RPHPEQD�YDUQRVWQD�QDYRGLOD

3D]OMLYR�SUHEHULWH�WD�XYRG��äHOH�SRWHP�ODKNR�DSDUDW�XSRUDEOMDWH
YDUQR LQ SUDYLOQR� 1DYRGLOD ]D XSRUDER LQ YJUDGQMR VKUDQLWH ]D
NDVQHMåR�XSRUDER�DOL�]D�QDVOHGQMHJD�ODVWQLND�
9DUQRVW�PHG�XSRUDER�MH�]DJRWRYOMHQD�OH�Y�SULPHUX�VWURNRYQH
PRQWDçH�Y�VNODGX�]�QDYRGLOL�]D�PRQWDçR��0RQWHU�MH�RGJRYRUHQ�]D
EUH]KLEQR�GHORYDQMH�QD�PHVWX�SRVWDYLWYH�
:1HYDUQRVW�XGDUD�HOHNWULĀQHJD�WRND�
6HVWDYQL�GHOL�Y�DSDUDWX�LPDMR�ODKNR�RVWUH�URERYH��3ULNOMXĀQL�NDEHO
VH�ODKNR�SRåNRGXMH��0HG�QDPHVWLWYLMR�QH�SUHSRJQLWH�DOL�XNOHåĀLWH
SULNOMXĀQHJD�NDEOD�
:1HYDUQRVW�WHOHVQLK�SRåNRGE�
6HVWDYQL�GHOL�Y�DSDUDWX�LPDMR�ODKNR�RVWUH�URERYH��1RVLWH�]DåĀLWQH
URNDYLFH�

1DPHVWLWHY�GHIOHNWRUMD
■ 2GVWUDQLWH�RNURY�MDåND��JOHMWH�Å1DYRGLOD�]D�PRQWDçR�QDSH´��
■ 1DPHVWLWH�GHIOHNWRU�²�VOLND���
■ 1DPHVWLWH�RNURY�MDåND��JOHMWH�Å1DYRGLOD�]D�PRQWDçR�QDSH´��
1DPHVWLWHY�ILOWUD�]�DNWLYQLP�RJOMHP
■ 2GVWUDQLWH�NRYLQVNL�ILOWHU��JOHMWH�Å1DYRGLOD�]D�XSRUDER�QDSH´��
■ 1DPHVWLWH�ILOWHU�]�DNWLYQLP�RJOMHP�²�VOLND���
■ 1DPHVWLWH�NRYLQVNL�ILOWHU��JOHMWH�Å1DYRGLOD�]D�XSRUDER�QDSH´�

sr
ò 8SXWVWYR�R�SRVWDYOMDQMX

)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�
9DçQH�QDSRPHQH�]D�VLJXUQRVW

3DçOMLYR�SURĀLWDMWH�RYR�XSXWVWYR��-HGLQR�WDNR�PRçHWH�VLJXUQR�L
SUDYLOQR�GD�UXNXMHWH�9DåLP�XUHđDMHP��6DĀXYDMWH�XSXWVWYR�]D
XSRWUHEX�L�PRQWDçX�]D�QHNX�NDVQLMX�XSRWUHEX�LOL�]D�VOHGHþHJ
YODVQLND�
6DPR�X�VOXĀDMX�VWUXĀQH�XJUDGQMH�X�VNODGX�VD�XSXWVWYRP�]D
PRQWDçX�]DJDUDQWRYDQD�MH�VLJXUQRVW�SULOLNRP�XSRWUHEH��,QVWDODWHU
MH�RGJRYRUDQ�]D�SUDYLOQR�IXQNFLRQLVDQMH�QD�PHVWX�SRVWDYNH�
:2SDVQRVW�RG�VWUXMQRJ�XGDUD�
.RPSRQHQWH�XQXWDU�XUHđDMD�PRJX�GD�LPDMX�RåWUH�LYLFH��3ULNOMXĀQL
NDEO�PRçH�GD�VH�RåWHWL��7RNRP�LQVWDODFLMH�QHPRMWH�GD�VDYLMHWH�LOL
SULNOMHåWLWH�SULNOMXĀQL�NDEO�
:2SDVQRVW�RG�SRYUHGH�
.RPSRQHQWH�XQXWDU�XUHđDMD�PRJX�GD�LPDMX�RåWUH�LYLFH��1RVLWH
]DåWLWQH�UXNDYLFH�
0RQWDçD�GHIOHNWRUD�YD]GXKD
■ 'HPRQWLUDMWH�REORJX�NDPLQD��YLGHWL�Å8SXWVWYR�]D�PRQWDçX
DVSLUDWRUD´��

■ 0RQWLUDMWH�GHIOHNWRU�YD]GXKD�²�VOLND���
■ 0RQWLUDMWH�REORJX�NDPLQD��YLGHWL�Å8SXWVWYR�]D�PRQWDçX
DVSLUDWRUDµ��

8JUDGQMD�ILOWHUD�VD�DNWLYQLP�XJOMHP
■ 'HPRQWLUDMWH�PHWDOQL�ILOWHU��YLGHWL�Å8SXWVWYR�]D�XSRWUHEX
DVSLUDWRUD´��

■ 8JUDGLWH�ILOWHU�VD�DNWLYQLP�XJOMHP�²�VOLND���
■ 0RQWDçD�PHWDOQRJ�ILOWHUD��YLGHWL�Å8SXWVWYR�]D�XSRWUHEX
DVSLUDWRUD´�

sq
ñ 0DQXDOL�L�PRQWLPLW

)LOWUL PH NDUERQ DNWLY SsU PRGDOLWHWLQ PH TDUNXOOLP
DMUL
)LOWUDW PH NDUERQ DNWLY WKLWKLQ VXEVWDQFDW DURPDWLNH Qs PRGDOLWHWLQ
PH�TDUNXOOLP�DMUL��1GsUURMHQL�G\�KHUs�Qs�YLW�ILOWULQ�PH�NDUERQ�DNWLY
Qs�UDVW�SsUGRULPL�QRUPDO����GHUL�Qs���RUs�Qs�GLWs��
8GKs]LP� )LOWUDW�PH�NDUERQ�DNWLY�QXN�SsUPEDMQs�VXEVWDQFD�Ws
GsPVKPH�GKH�PXQG�Ws�KLGKHQ�Qs�PEHWXULQDW�H�VKWsSLVs�
8GKs]LPH�Ws�UsQGsVLVKPH�SsU�VLJXULQs

/H[RQL�PH�NXMGHV�NsWs�PDQXDO��9HWsP�DWsKHUs�PXQG�WD�SsUGRUQL
SDMLVMHQ�WXDM�Qs�PsQ\Us�Ws�VLJXUW�GKH�Ws�VDNWs��5XDMHQL�PDQXDOLQ�H
SsUGRULPLW�GKH�Ws�PRQWLPLW�SsU�SsUGRULP�Qs�Ws�DUGKPHQ�RVH�SsU
]RWsUXHVLQ�H�DUGKVKsP�Ws�W\UH�
6LJXULD�JMDWs�SsUGRULPLW�JDUDQWRKHW�YHWsP�QsSsUPMHW�QMs�LQVWDOLPL
Ws�VDNWs�SURIHVLRQDO�Qs�SsUSXWKMH�PH�PDQXDOLQ�H�PRQWLPLW�
3sUJMHJMsVLD SsU IXQNVLRQLPLQ SD SUREOHPH Qs YHQGLQ H LQVWDOLPLW
sVKWs�H�LQVWDOXHVLW�
:5UH]LN�QJD�JRGLWMD�H�UU\PsV�HOHNWULNH�
3MHVsW EUHQGD SDMLVMHV PXQG Ws MHQs PH TRVKH Ws PSUHKWD� .RUGRQL
HOHNWULN�PXQG�Ws�GsPWRKHW��0RV�H�SsUWK\HQL�RVH�PRV�H�SLFNRQL
NRUGRQLQ�HOHNWULN�JMDWs�LQVWDOLPLW�
:5UH]LN�OsQGLPL�
3MHVsW�EUHQGD�SDMLVMHV�PXQG�Ws�MHQs�PH�TRVKH�Ws�PSUHKWD��9LVKQL
GRUH]D�PEURMWsVH�
0RQWLPL�L�GHIOHNWRULW�Ws�TDUNXOOLPLW�Ws�DMULW
■ dPRQWRQL�PEXOHVsQ�H�R[KDNXW��VKLKQL��0DQXDOL�L�PRQWLPLW�Ws
DVSLUDWRULW´��



�����

■ 0RQWRQL�GHIOHNWRULQ�H�TDUNXOOLPLW�Ws�DMULW��ILJXUD���
■ 0RQWRQL�PEXOHVsQ�H�R[KDNXW��VKLKQL��0DQXDOL�L�PRQWLPLW�Ws
DVSLUDWRULW´��

0RQWLPL�L�ILOWULW�PH�NDUERQ�DNWLY
■ dPRQWRQL ILOWULQ PHWDOLN Ws \QG\UsV �VKLKQL �0DQXDOL L SsUGRULPLW
Ws�DVSLUDWRULW���

■ 0RQWRQL�ILOWULQ�PH�NDUERQ�DNWLY���ILJXUD���
■ 0RQWLPL L ILOWULW PHWDOLN Ws \QG\UsV �VKLKQL �0DQXDOL L SsUGRULPLW Ws
DVSLUDWRULW��

mk
� ΝιΪμλμάθ�αΪ�ζθημΪΰΪ

Σηκρδο�ζί�ίιρηαδμ�ϗίβκδμ�ζί�υηοιςκίυηνμδμ
οδεηλ
Ξβεμκβμί�λθ�Ϊδμβάίη�ϒΪέείη�ϒΪ�θμλμκΪηνάΪΪμ�ζβκβαΫΪμΪ�άθ
πβκδνεΪπβθηίη�κίΰβζ��ΑΪζίηίμί�έβ�ξβεμκβμί�λθ�Ϊδμβάίη
ϒΪέείη�άθ�ηθκζΪείη�κίΰβζ��ήηίάηθ���ήθ���ρΪλΪ��ήάΪ�ιΪμβ�άθ
έθήβηΪμΪ�
+LQZHLV� Ξβεμκβμί�λθ�Ϊδμβάίη�ϒΪέείη�ηί�λθήκΰΪμ�ςμίμηβ
ζΪμίκββ�β�ζθΰί�ήΪ�λί�θμλμκΪηΪμ�άθ�ήθζΪςηβθμ�θμιΪή�
Αίεμη�ΰδζΰδγμνπμη�μίξνλδμη

ΌηβζΪμίεηθ�ικθρβμΪϒμί�έθ�θάΪ�νιΪμλμάθ��ΛΪζθ�μθέΪς�ζθΰίμί
ΫίαΫίήηθ β ικΪάβεηθ ήΪ έθ δθκβλμβμί ΌΪςβθμ νκίή� ΝιΪμλμάΪμΪ
αΪ νιθμκίΫΪ β ζθημΪΰΪ ρνάΪϒμί έβ αΪ ιθήθπηίΰηΪ νιθμκίΫΪ βεβ
αΪ�λείήηβθμ�λθιλμάίηβδ�
ΛΪζθ�λθ�λμκνρηΪ�ζθημΪΰΪ�λθέεΪληθ�νιΪμλμάθμθ�αΪ�ζθημΪΰΪ�ί
αΪέΪκΪημβκΪηΪ�ΫίαΫίήηθλμΪ�ικβ�νιθμκίΫΪ�ηΪ�νκίήθμ�
ΒηλμΪεΪμίκθμ ί θήέθάθκίη αΪ Ϋίλικίδθκηθ ξνηδπβθηβκΪϔί ηΪ
ζίλμθμθ�ηΪ�ιθλμΪάνάΪϔί�
:Νξίπμνπρ νγ προςδμ ςγίο�
ΛθλμΪάίηβμί�ήίεθάβ�άθ�νκίήθμ�ζθΰί�ήΪ�ΫβήΪμ�λθ�θλμκβ
κΪΫθάβ� Ικβδενρηβθμ δΪΫίε ζθΰί ήΪ λί θςμίμβ� Ηί άβμδΪϒμί έθ
β�ηί�αΪέεΪάνάΪϒμί�έθ�ικβδενρηβθμ�δΪΫίε�αΪ�άκίζί�ηΪ
βηλμΪεΪπβϒΪμΪ�
:Νξίπμνπρ�νγ�ξναοδγη�
ΛθλμΪάίηβμί�ήίεθάβ�άθ�νκίήθμ�ζθΰί�ήΪ�ΫβήΪμ�λθ�θλμκβ
κΪΫθάβ��Ηθλίμί�αΪςμβμηβ�κΪδΪάβπβ�
Λνμρηοίϙδ�μί�πδξίοίρνο�ζί�υηοιςκηοίφιηνρ
ανζγςτ
■ ΎίζθημβκΪϔί�ηΪ�ζΪλδΪμΪ�ηΪ�δΪζβηθμ��άβήβ�ÅΝιΪμλμάθ�αΪ
ζθημΪΰΪ�ηΪ�ΪλιβκΪμθκθμ´��

■ ΖθημβκΪϔί�ηΪ�λίιΪκΪμθκ�αΪ�πβκδνεβκΪρδβ�άθαήνο���λεβδΪ���
■ ΖθημβκΪϔί�ηΪ�ζΪλδΪμΪ�ηΪ�δΪζβηθμ��άβήβ�ÅΝιΪμλμάθ�αΪ
ζθημΪΰΪ�ηΪ�ΪλιβκΪμθκθμ´��

Αβοίγςαίϙδ�μί�σηκρδονρ�πν�ίιρηαδμ�ϗίβκδμ
■ ΎίζθημΪΰΪ�ηΪ�ζίμΪεηβμί�ξβεμκβ�αΪ�ζΪληθμββ��άβήίμί�άθ
ÅΝιΪμλμάθ�αΪ�νιθμκίΫΪ�ηΪ�ΪλιβκΪμθκθμ´��

■ ΌέκΪήνάΪϔί�ηΪ�ξβεμίκθμ�λθ�Ϊδμβάίη�ϒΪέείη���λεβδΪ���
■ ΌέκΪήνάΪϔί�ηΪ�ζίμΪεηβμί�ξβεμκβ�αΪ�ζΪληθμββ��άβήβ
ÅΝιΪμλμάθ�αΪ�νιθμκίΫΪ�ηΪ�ΪλιβκΪμθκθμ´�








