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����%LWWH�IROJHQ�6LH�XQVHUHQ�0RQWDJH�7LSSV��EHYRU�6LH�GLH�0RQWDJH�EHJLQQHQ��
����/HVHQ�6LH�ELWWH�VRUJIlOWLJ�GLH�0RQWDJHDQOHLWXQJ�XQG�PDFKHQ�6LH�VLFK�PLW�GHU�GDULQ�DXIJHI�KUWHQ�$QOHLWXQJ�JXW�YHUWUDXW��
����9HUJOHLFKHQ�6LH�GLH�DXIJHI�KUWH�7HLOH��XQG�%HVFKODJVOLVWH�PLW�GHP�.DUWRQLQKDOW��
����%HUHLWHQ�VLH�GDV�QRWZHQGLJH�:HUN]HXJ�I�U�GLH�0RQWDJH�YRU�XQG�YHUJHZLVVHUQ�6LH�VLFK��EHU�GLH�HLQZDQGIUHLH��
%HVFKDIIHQKHLW
�����GHU�:HUN]HXJH��6FKOHFKWHV�:HUN]HXJ�NDQQ�]X�3UREOHPHQ�EHL�GHU�0RQWDJH�I�KUHQ�
����%HUHLWHQ�6LH�HLQHQ�HQWVSUHFKHQG�JUR�HQ�0RQWDJHIUHLUDXP�YRU��'DPLW�EHLP�$XIEDX�GLH�0|EHO�QLFKW�]HUNUDW]W�RGHU��
�����EHVFKlGLJW�ZHUGHQ��HPSIHKOHQ�ZLU�,KQHQ��GHQ�9HUSDFNXQJVNDUWRQ�RGHU�HLQH�ZHLFKH�8QWHUODJH��]��%��6WRII�RGHU�7HSSLFK��
]X�
�����YHUZHQGHQ�
����:LU�VFKODJHQ�YRU��GLH�0RQWDJH�LPPHU�PLW�]ZHL�RGHU�PHKUHUHQ�3HUVRQHQ�GXUFK]XI�KUHQ��
����%LWWH�EHDFKWHQ�6LH�EHLP�)HVW]LHKHQ�GHU�6FKUDXEHQ��GDVV�6LH�GLHVH�QLFKW��EHUGUHKHQ��9RQ�=HLW�]X�=HLW�VROOWHQ�6LH�GLH��
�����6FKUDXEHQ��EHUSU�IHQ�XQG�HYWO��QDFK]LHKHQ�

%LWWH�EHZDKUHQ�6LH�GLHVH�0RQWDJHDQOHLWXQJ�XQG�GDV�6HUYLFHEODWW�DXFK�QDFK�GHU�0RQWDJH�JXW�DXI��9LHOOHLFKW�EHQ|WLJHQ�����
�����6LH�GLHVH�]X�HLQHP�VSlWHUHQ�=HLWSXQNW�QRFK�HLQPDO�

'HU�$XIEDX�YRQ�0|EHOQ�LVW�QXU�I�U�(UZDFKVHQH�JHGDFKW��QLFKW�I�U�.LQGHU��%LWWH�HQWIHUQHQ�6LH�,KUH�.LQGHU�ZlKUHQG�GHU�
0RQWDJH�
YRP�0RQWDJHRUW��.LQGHU�N|QQHQ�HYWO��%HVFKOlJH�RGHU�.OHLQWHLOH�PLWQHKPHQ��HQWIHUQHQ�RGHU�YHUVFKOXFNHQ��%HL�QRFK�QLFKW�
IHUWLJHU�0RQWDJH�N|QQHQ�7HLOH�DXFK�KHUXQWHUIDOOHQ��6FK�W]HQ�6LH�GHVKDOE�,KUH�.LQGHU�PLW�GHUHQ�$EZHVHQKHLW��
6RIHUQ�*ODVWHLOH�PLWJHOLHIHUW�ZHUGHQ��ELWWHQ�ZLU�6LH��GLHVH�ZlKUHQG�GHU�0RQWDJH�PLW�9RUVLFKW�]X�EHKDQGHOQ��*ODV�NDQQ�
MHGHU]HLW
EUHFKHQ�XQG�VRPLW�9HUOHW]XQJHQ�YHUXUVDFKHQ��6FK�W]HQ�6LH�GHVKDOE�XQEHGLQJW�,KUH�$XJHQ�XQG�+lQGH�PLW�LP�+DQGHO�
HUKlOWOLFKHQ�
6FKXW]EHNOHLGXQJHQ��%LWWH�VFK�W]HQ�6LH�VLFK�JHQHUHOO�PLW�HLQHU�HQWVSUHFKHQGHQ�0RQWDJHNOHLGXQJ�XQG�6LFKHUKHLWVVFKXKHQ�

:LU�KDIWHQ�QLFKW�I�U�3HUVRQHQ��RGHU�6DFKVFKlGHQ��GLH�GXUFK�HLQH�IDOVFKH�RGHU�XQVDFKJHPl�H�0RQWDJH�HQWVWHKHQ��:LU�
KDIWHQ�
DXFK�QLFKW�I�U�6FKlGHQ��GLH�GDGXUFK�HQWVWHKHQ��GDVV��GLH�HUIRUGHUOLFKHQ�.RQWUROOHQ�ZlKUHQG�GHU�%HQXW]XQJ��HYHQWXHOO�
QRWZHQGLJHV�1DFK]LHKHQ�YRQ�6FKUDXEHQ�R��b���QLFKW�GXUFKJHI�KUW�ZHUGHQ��:LU�KDIWHQ�IHUQHU�QLFKW�I�U�6FKlGHQ��GLH�GXUFK�
XQVDFKJHPl�HQ�RGHU�EHVWLPPXQJVZLGULJHQ�*HEUDXFK�HQWVWHKHQ�

:LU�Z�QVFKHQ�,KQHQ�YLHO�)UHXGH�PLW�,KUHP�QHXHQ�0|EHO
,KU�4XDOLWlWVVLFKHUXQJVWHDP

EHL�,QWHU�/LQN�6$6

)�U�GHQ�$XIEDX�ZHUGHQ�GLH�KLHU�DEJHELOGHWHQ�:HUN]HXJH�EHQ|WLJW�

$YDQW�OH�PRQWDJH��VH�PXQLU�GHV�RXWOLV�QHFHVVDLUHV�

)RU�WKH�DVVHPEO\�\RX�QHHG�WKH�WRROV�VKRZQ�DERYH�

3+��

����

0|EHO�QLH�LP�EHI�OOWHQ�=XVWDQG YHUVFKLHEHQ��6LH�N|QQHQ�LQVWDELO�ZHUGHQ� ]XVDPPHQEUHFKHQ��XPNLSSHQ� � �

RGHU DQGHUH�6FKlGHQ�N|QQHQ�HQWVWHKHQ��$XFK GLH�%HI�OOXQJ�NDQQ�EHVFKlGLJW�ZHUGHQ�� �

6RIHUQ�*ODVWHLOH�PLWJHOLHIHUW�ZHUGHQ� ELWWHQ�ZLU�6LH��GLHVH�ZlKUHQG�GHU 0RQWDJH�PLW�9RUVLFKW�]X�EHKDQGHOQ�� � �

*ODV�NDQQ�MHGHU]HLW�EUHFKHQ�XQG�VRPLW 9HUOHW]XQJHQ�YHUXUVDFKHQ��6FK�W]HQ�6LH GHVKDOE�XQEHGLQJW�,KUH� � �

$XJHQ�XQG +lQGH�PLW�LP�+DQGHO�HUKlOWOLFKHU 6FKXW]EHNOHLGXQJ�� �

$FKWXQJ



,QIRUPDWLRQV�LPSRUWDQWHV��

&RQVHLOV�G
HQWUHWLHQ��

$YHUWLVVHPHQW��

)5$1d$,6 ,PSRUWDQW�DVVHPEOLQJ�VXJJHVWLRQV�

0DLQWHQDQFH�DGYLFH�

:DUQLQJ�

(1*/,6+

����%HIRUH�VWDUWLQJ��SOHDVH�UHDG�RXU�DVVHPEOLQJ�LQVWUXFWLRQV�FDUHIXOO\�DQG�PDNH�\RXUVHOI�IDPLOLDU�ZLWK�WKHP��
����)ROORZ�RXU�DVVHPEOLQJ�LQVWUXFWLRQV�FDUHIXOO\��
��� �&RPSDUH�WKH�OLVWHG�SDUWV�DQG�ILWWLQJ�OLVW�WR�WKH�FRQWHQWV�RI�WKH�FDUGERDUG��
����3UHSDUH�WKH�QHFHVVDU\�WRROV�IRU�DVVHPEOLQJ�DQG�PDNH�VXUH�WKDW�WKH�WRROV�DUH�LQ�SURSHU�FRQGLWLRQ��%DG�WRROV�OHDG��
�����LQ�VRPH�ZD\�WR�GLIILFXOWLHV�GXULQJ�WKH�DVVHPEOLQJ�
����7R�PDNH�VXUH�WKDW�WKH�IXUQLWXUH�ZLOO�QRW�EH�GDPDJHG�RU�JUDWHG�GXULQJ�DVVHPEOLQJ��SUHSDUH�DQ�DGHTXDWH�DUHD�DQG��
�����FRYHU�WKH�IORRU�ZLWK�WKH�FDUGERDUGV�RU�DQRWKHU�VRIW�SDG��L�H��FORWK�RU�FDUSHW��
����:H�UHFRPPHQG�RSHUDWLQJ�DOZD\V�ZLWK�WZR�RU�PRUH�SHRSOH��
����'R�QRW�RYHUZLQG�VFUHZV��&KHFN�WKH�VFUHZV�IURP�WLPH�WR�WLPH�DQG�LI�QHFHVVDU\�UHWLJKW�WKHP��
����.HHS�WKH�LQVWUXFWLRQ�DQG�VHUYLFH�VKHHWV��3HUKDSV�\RX�ZLOO�QHHG�WKHP�ODWHU�RQ��

)RU�ZRRGHQ�IXUQLWXUH�FRQVLVWLQJ�RI�JODVV�DQG�VWHHO�RU�0')�DQG�FRDWHG�VXUIDFH�

:RRGHQ�)XUQLWXUH��6WDLQV�FDQ�EH�WDNHQ�RII�ZLWK�D�VRIW��PRLVWHQHG�FORWK�RU�E\�XVLQJ�D�VSHFLDO�SROLVK��DYDLODEOH�LQ�
VXSHUPDUNHW�DQG�VSHFLDOL]HG�VWRUHV���%XW�GR�QRW�IRUJHW�WR�ZLSH�WKH�VXUIDFH�ZLWK�D�GU\�DQG�VRIW�FORWK�DIWHUZDUGV�

6WHHO�IXUQLWXUH��
7KH�PHWDO�KDV�D�YDUQLVKHG�VXUIDFH��7KH�PDWHULDO�FRXOG�VKRZ�OLWWOH�GLVFUHSDQFLHV�LQ�FRORXU��FORXGV�RU�VWDLQV�GXH�WR�WKH�
PDFKLQH�PDGH�SURGXFWLRQ�ZKLFK�VKRXOG�QRW�EH�D�UHDVRQ�IRU�D�FRPSODLQW�
,I�VRPH�PHWDO�SDUWV�KDYH�EHHQ�WZLVWHG�RXW�RI�VKDSH�GXULQJ�WUDQVSRUW��\RX�FRXOG�FDUHIXOO\�WU\�WR�WZLVW�WKHP�LQWR�WKH�
RULJLQDO�SRVLWLRQ��3OHDVH�GR�QRW�RYHUZLQG�WKH�VFUHZV�DQG�UHWLJKW�WKHP�IURP�WLPH�WR�WLPH�

0')�DQG�FRDWHG�VXUIDFHV�
0')�FRQVLVWV�RI�ZRRGHQ�ILEUHV��SOHDVH�UHDG�WKH�D�P��LQVWUXFWLRQV���'R�QRW�ZRUN�RQ�WKH�FRDWHG�VXUIDFHV�ZLWK�NQLYHV�
RU�VKDUS�REMHFWV��DV�WKLV�FRXOG�FDXVH�GDPDJH�WKH�PDWHULDO�
7KDW�VKRXOG�QRW�EH�D�UHDVRQ�IRU�FRPSODLQWV�DIWHUZDUGV�
'XH�WR�PDFKLQH�PDGH�SURGXFWLRQ��WKH�0')�SDUWV�FDQ�KDYH�VKDUS�HGJHV��<RX�FRXOG�FKDPIHU�WKHP�ZLWK�D�ILQH�
VWDQGDUG�VDQG�SDSHU��3OHDVH�GR�LW�FDUHIXOO\�LQ�RUGHU�WR�PDNH�VXUH�WKDW�\RX�ZLOO�QRW�UHPRYH�WRR�PXFK�RI�WKH�PDWHULDO�

&DUU\LQJ�RXW�WKH�DVVHPEO\�LV�IRU�DGXOWV�RQO\��3OHDVH��NHHS�\RXU�FKLOGUHQ�DZD\�GXULQJ�DVVHPEOLQJ��&KLOGUHQ�PLJKW�
WDNH�VPDOO�SDUWV�RU�ILWWLQJV�DZD\�RU�VZDOORZ�WKHP�XS��'XULQJ�DVVHPEOLQJ�LW�FRXOG�DOVR�KDSSHQ�WKDW�SDUWV�RI�\RXU�
IXUQLWXUH�IDOO�GRZQ�RQ�\RXU�FKLOGUHQ��3OHDVH��WKHUHIRUH��SURWHFW�WKHP�DQG�PDNH�VXUH�WKDW�\RX�FDUU\�RXW�WKH�DVVHPEOLQJ
LQ�WKHLU�DEVHQFH��

,I�\RXU�SLHFH�RI�IXUQLWXUH�FRQVLVWV�RI�JODVV��LW�VKRXOG�EH�KDQGOHG�FDUHIXOO\�GXULQJ�DVVHPEOLQJ��*ODVV�FDQ�EUHDN�DW�DQ\
WLPH�DQG�FDXVH�LQMXULHV��7KHUHIRUH��\RX�VKRXOG�SURWHFW�\RXU�H\HV�DQG�KDQGV�E\�ZHDULQJ�VSHFLDO�FORWKLQJ�DQG�VDIHW\
VKRHV��DYDLODEOH�LQ�WKH�VXSHUPDUNHWV�DQG�VSHFLDOL]HG�VWRUHV��

:H�DUH�QRW�OLDEOH�IRU�DQ\�PDWHULDO�GDPDJH�RU�LQMXULHV�UHVXOWLQJ�IURP�IDXOW\�DVVHPEOLQJ��:H�DUH�DOVR�QRW�OLDEOH�IRU�
DQ\�GDPDJH�UHVXOWDQW�IURP�ODFN�RI�PDLQWHQDQFH�GXULQJ�XVH���L�H��UHWLJKWHQLQJ�RI�VFUHZV��DQG�HWF«���:H�DUH�QRW
OLDEOH�IRU�DQ\�GDPDJH�FDXVHG�E\�IDXOW\�XVH�RU�XVH�DJDLQVW�LWV�SXUSRVH�

:H�ZLVK�\RX�D�ORW�RI�MR\�DQG�SOHDVXUH�ZLWK�\RXU�QHZ�SLHFH�RI�IXUQLWXUH�

<RXU�4XDOLW\�$VVXUDQFH�7HDP�E\�,QWHU�/LQN�6$6

���5HVSHFWHU�O
RUGUH�FKURQRORJLTXH�GH�PRQWDJH�
���/LUH�DWWHQWLYHPHQW�OD�QRWLFH�GDQV�VRQ�LQWpJUDOLWp�DYDQW�OH�GpEXW�GX�PRQWDJH�
���&RPSDUHU�OHV�TXDQWLWpV�GDQV�O
HPEDOODJH�j�FHOOHV�LQGLTXpHV�VXU�OD�QRWLFH�HW�V
DVVXUHU�TXH�OHV�TXDQWLWpV�VRLHQW�ELHQ��
����OHV�PrPHV�
���3UpSDUHU�OHV�RXWLOV�QpFHVVDLUHV�DX�PRQWDJH��V
DVVXUHU�TXH�FHX[�FL�VRLHQW�DGDSWpV�HW�HQ�ERQ�pWDW�GH�PDUFKH���
����/
XWLOLVDWLRQ�G
RXWLOV�QRQ�DGDSWpV�SRXUUDLW�DOWpUHU�OH�PRQWDJH�HW�OD�TXDOLWp�GX�SURGXLW�
���3UpYRLU�OD�SODFH�QpFHVVDLUH�DX�PRQWDJH�HW�j�O
DVVHPEODJH�GX�PHXEOH��3RXU�QH�SDV�O
HQGRPPDJHU�RX�OH�UD\HU��QRXV�
����YRXV�FRQVHLOORQV�G
HIIHFWXHU�FHWWH�DFWLRQ�VXU�O
HPEDOODJH�G
RULJLQH�RX�XQH�EDVH�QHXWUH��FDUWRQ��WDSLV��FRXYHUWXUH�����
���3RXU�XQ�PRQWDJH�FRUUHFW�HW�VRLJQp��QRXV�YRXV�FRQVHLOORQV�GH�YRXV�IDLUH�DVVLVWHU�G
XQH�RX�SOXVLHXUV�SHUVRQQHV��
���1H�SDV�IDLUH�IRLUHU�OHV�YLV��,O�HVW�SUpIpUDEOH�GH�FRQWU{OHU�GH�WHPSV�HQ�WHPSV�HW�GH�OHV�UHVVHUUHU�VL�QpFHVVDLUH��
���&RQVHUYHU�VRLJQHXVHPHQW�OD�QRWLFH�GH�PRQWDJH�HW�OD�OHWWUH�DFFRPSDJQDWULFH��FHOOHV�FL�YRXV�VHURQV�QpFHVVDLUHV��
����SRXU�WRXWHV�GHPDQGHV�XOWpULHXUHV�

3RXU�WRXV�OHV�PHXEOHV�HQ�ERLV��PpWDO��YHUUH��0')�RX�SDQQHDX[�GH�SDUWLFXOHV�

0HXEOHV�HQ�ERLV��(QOHYHU�OHV�WkFKHV�DYHF�XQ�FKLIIRQ�KXPLGH�RX�GX�SURGXLW�j�ERLV��GLVSRQLEOH�GDQV�OHV�PDJDVLQV�
VSpFLDOLVpV���5HSDVVHU�LPSpUDWLYHPHQW�XQ�FKLIIRQ�GRX[�HW�VHF�

0HXEOHV�HQ�PpWDO��OD�VXUIDFH�GX�PpWDO�HVW�UHFRXYHUWH�G
XQ�ODTXDJH�GH�SURWHFWLRQ��'H�SDU�OD�IDEULFDWLRQ�PpFDQLTXH��
GHV�QXDQFHV�GH�WHLQWHV�SHXYHQW�DSSDUDvWUH��FHOOHV�FL�QH�SHXYHQW�rWUH�SULVH�HQ�FRPSWH�FRPPH�PRWLI�GH�UpFODPDWLRQ��
1H�SDV�IDLUH�IRLUHU�OHV�YLV��LO�HVW�SUpIpUDEOH�GH�OHV�UHVVHUUHU�GH�WHPSV�HQ�WHPSV�

0HXEOHV�HQ�0')�RX�SDQQHDX[�GH�SDUWLFXOHV��/HV�PHXEOHV�HQ�0')�VH�FRPSRVHQW�GH�ILEUHV�GH�ERLV�UHFRXYHUWHV�G
XQ�
ILOP��,O�QH�IDXW�HQ�DXFXQ�FDV�XWLOLVHU�G
REMHW�SRLQWX�RX�WUDQFKDQW�VXU�FHV�VXUIDFHV��/HV�GRPPDJHV�GXV�j�FHV�HIIHWV�QH�
SRXUURQW�IDLUH�O
REMHW�GH�UpFODPDWLRQV�
6L�WRXWHIRLV�OHV�DUrWHV�GHYDLHQW�rWUH�YLYHV��LO�VXIILW��GH�OHV�SRQFHU�OpJqUHPHQW�DYHF�GX�SDSLHU�pPHUL�ILQ��0LHX[�YDXW�
UHQRXYHOHU�O
DFWLRQ�XQH�VHFRQGH�IRLV��GH�IDoRQ�j�QH�SDV�HQGRPPDJHU�OH�PHXEOH�

/H�PRQWDJH�GRLW�rWUH�HIIHFWXp�SDU�OHV�DGXOWHV�HW�QRQ�SDU�GHV�HQIDQWV��
9HXLOOH]�OHV�WHQLU�pORLJQpV�MXVTX
j�OD�ILQ�GX�PRQWDJH�DILQ�GH�QH�SDV�OHV�EOHVVHU�SDU�OD�FKXWH�G
XQH�RX�SOXVLHXUV�SLqFHV�
/HV�SLqFHV�HQ�YHUUH�GRLYHQW�rWUH�PDQLSXOpHV�DYHF�SUpFDXWLRQ�SRXU�pYLWHU�WRXW�ULVTXH�GH�FRXSXUHV�
,O�HVW�LPSpUDWLI�GH�YRXV�SURWpJHU�GHV�pYHQWXHOV�pFODWV�SDU�OH�SRUW�G
DFFHVVRLUHV�DSSURSULpV�TXH�YRXV�WURXYHUH]�GDQV�OH�
FRPPHUFH�
,O�HVW�pJDOHPHQW�LPSRUWDQW�G
DGDSWHU�YRWUH�WHQXH�YHVWLPHQWDLUH�j�YRWUH�DFWLYLWp�

1RXV�QH�UpSRQGRQV�SDV�GHV�SHUVRQQHV�RX�GHV�GpJkWV�PDWpULHOV�UpVXOWDQW�GH�PRQWDJHV�RX�G
DVVHPEODJHV�HUURQpV�RX�
LQDGpTXDWV�
1RXV�QH�UpSRQGRQV�SDV�QRQ�SOXV�GHV�GRPPDJHV�SURYHQDQW�GX�PDQTXH�GHV�FRQWU{OHV�GXUDQW�O
XWLOLVDWLRQ��pYHQWXHO�
UHVVHUUDJH�GHV�YLV��«�HWF��
(Q�RXWUH��QRXV�QH�UpSRQGRQV�SDV�GHV�GRPPDJHV�GXV�j�XQH�XWLOLVDWLRQ�LQDGpTXDWH�RX�FRQWUDLUH�DX[��UqJOHV�
�
1RXV�YRXV�VRXKDLWRQV�EHDXFRXS�GH�SODLVLU�DX�PRQWDJH�GH�YRWUH�QRXYHDX�PHXEOH
�
&RUGLDOHPHQW
�
/
pTXLSH�GX�VHUYLFH�TXDOLWp
FKH]�,QWHU�/LQN�6�$�6�

$WWHQWLRQ

1H�SDV�GpSODFHU�O·XQLWp�ORUVTX�HOOH�HVW�FKDUJpH��)DLUH�DLQVL�SHXW�FDXVHU�O�LQVWDELOLWp��O�HIIRQGUHPHQW�RX�OH�UHQYHUVHPHQW�GX�

PHXEOH�HW�RX�GHV�HQGRPPDJHPHQWV�VpULHX[�

5LVTXH�GH�EULV�GH�YHUUH��)DLWHV�DWWHQWLRQV�ORUV�GH�OD�PDQLSXODWLRQ�GX�YHUUH�SHQGDQW�O�DVVHPEODJH��8WLOLVH]�GHV�SURWHFWLRQV�

SRXU�OHV�\HX[�HW�OHV�PDLQV��8QH�PDXYDLVH�PDQLSXODWLRQ�SHXW�SURYRTXHU�GHV�FRXSXUHV�RX�GHV�ODFpUDWLRQV�

'R�QRW�PRYH�\RXU�SLHFH�RI�IXUQLWXUH�LI�ORDGHG��'RLQJ�VR��\RXU�SLHFH�RI�IXUQLWXUH�FRXOG�EHFRPH�LQVWDEOH��FROODSVH��WLS�RYHU��
DQG�RU�FDXVH�VHULRXV�LQMXULHV�

5LVN�RI�EUHDNLQJ�JODVV��,I�\RXU�SLHFH�RI�IXUQLWXUH�FRQVLVWV�RI�JODVV�KDQGOH�LW�FDUHIXOO\�GXULQJ�DVVHPEOLQJ��8VH�H\H�DQG�KDQG�
SURWHFWLRQ��,PSURSHU�KDQGOLQJ�FDQ�UHVXOW�LQ�FXWV�RU�ODFHUDWLRQV�

:DUQLQJ

����



1,('(5/b1',6&+ �ĞůĂŶŐƌŝũŬĞ�ŵŽŶƚĂŐĞƚŝƉƐ

���� �9ROJ�GH�PRQWDJHWLSV�RS�YRRUGDW�X�DDQ�GH�PRQWDJH�EHJLQW�

���� �/HHV�GH�PRQWDJHKDQGOHLGLQJ�]RUJYXOGLJ�GRRU�HQ�PDDNW�X�]LFK�YHUWURXZG�PHW�GH�KLHULQ�RSJHQRPHQ�

LQVWUXFWLHV�

���� �9HUJHOLMN�GH�OLMVW�YDQ�GH�RQGHUGHOHQ�HQ�RPOLMVWLQJHQ�PHW�GH�LQKRXG�YDQ�GH�YHUSDNNLQJ�

���� �%HUHLG�KHW�EHQRGLJGH�JHUHHGVFKDS�YRRU�HQ�FRQWUROHHU�RI�KHW�JHUHHGVFKDS�YDQ�XLWVWHNHQGH�NZDOLWHLW�LV��6OHFKW�

JHUHHGVFKDS�NDQ�WRW�SUREOHPHQ�WLMGHQV�GH�PRQWDJH�OHLGHQ�

���� �=RUJ�YRRU�YROGRHQGH�YULMH�UXLPWH�YRRU�GH�PRQWDJH��2P�WH�YRRUNRPHQ�GDW�HU�GRRU�GH�PRQWDJH�NUDVVHQ�RI�

EHVFKDGLJLQJHQ�RS�GH�PHXEHOHQ�RQWVWDDQ��DGYLVHUHQ�ZLM�X�KHW�NDUWRQ�YDQ�GH�YHUSDNNLQJ�RI�HHQ�]DFKWH�PDW�

�ELMY��VWRI�RI�WDSLMW��WH�JHEUXLNHQ��

���� �:LM�DGYLVHUHQ�X�GH�PRQWDJH�DOWLMG�PHW�WZHH�RI�PHHUGHUH�SHUVRQHQ�XLW�WH�YRHUHQ�

���� �/HW�HU�ELM�KHW�YDVWGUDDLHQ�YDQ�GH�VFKURHYHQ�RS�GDW�GH]H�QLHW�ZRUGHQ�GRRUJHGUDDLG��&RQWUROHHU�DI�HQ�WRH�GH�

VFKURHYHQ�HQ�GUDDL�GH]H��LQGLHQ�QRGLJ��ZHHU�YDVW�

���� %HZDDU�GH]H�PRQWDJHKDQGOHLGLQJ�HQ�KHW�VHUYLFHEODG�QD�GH�PRQWDJH�JRHG��0LVVFKLHQ�KHHIW�X�GH]H�RS�HHQ�

ODWHU�WLMGVWLS�QRJ�HHQV�QRGLJ��

2QGHUKRXG

9RRU�PHXEHOHQ�YDQ�KRXW��JODV�HQ�VWDDO�HQ�YRRU�PHXEHOHQ�YDQ�0')�HQ�RSSHUYODNNHQ�PHW�HHQ�FRDWLQJ�

0HXEHOHQ�YDQ�KRXW��9OHNNHQ�NXQQHQ�GLUHFW�PHW�HHQ�YRFKWLJH��]DFKWH�GRHN�RI�PHW�HHQ�RQGHUKRXGVPLGGHO�YRRU�PHXEHOHQ�

�RYHUDO�LQ�GH�KDQGHO�YHUNULMJEDDU��ZRUGHQ�YHUZLMGHUG��1HHP�KLHUQD�KHW�RSSHUYODN�LQ�HON�JHYDO�PHW�HHQ�]DFKWH��GURJH�GRHN�

DI��

0HXEHOHQ�YDQ�VWDDO��+HW�RSSHUYODN�YDQ�PHWDDO�LV�YRRU]LHQ�YDQ�HHQ�EHVFKHUPODN��+LHU�NXQQHQ�WLMGHQV�KHW�

SURGXFWLHSURFHV�GRRU�GH�PDFKLQHV�NOHLQH�NOHXUYHUVFKLOOHQ��YHJHQ�RI�YOHNNHQ�]LMQ�RQWVWDDQ��'H]H�YDOOHQ�QLHW�RQGHU�GH�

JDUDQWLH�

,QGLHQ�HU�GRRU�KHW�WUDQVSRUW�PHWDOHQ�GHOHQ�LHWV�]LMQ�YHUERJHQ��NXQQHQ�GH]H�YRRU]LFKWLJ�ZHHU�LQ�GH�RRUVSURQNHOLMNH�SRVLWLH�

ZRUGHQ�WHUXJJHERJHQ��/HW�HURS�GDW�GH�VFKURHYHQ�QLHW�ZRUGHQ�GRRUJHGUDDLG�HQ�GDW�GH]H�YDQ�WLMG�WRW�WLMG�ZHHU�ZRUGHQ�

DDQJHGUDDLG�

0')�HQ�JHFRDWH�RSSHUYODNNHQ��0')�EHVWDDW�XLW�KRXWYH]HOV��%HZHUN�GH�FRDWLQJ�QLHW�PHW�HHQ�PHV�RI�VSLWVH�YRRUZHUSHQ��

+LHUGRRU�NXQQHQ�HU�EHVFKDGLJLQJHQ�RQWVWDDQ��'H�KLHUGRRU�RQWVWDQH�EHVFKDGLJLQJHQ�YDOOHQ�QLHW�RQGHU�GH�JDUDQWLH�

,QGLHQ�HU�DDQ�GH�UDQGHQ�RI�KRHNHQ�GRRU�PDFKLQHEHZHUNLQJ�YDQ�GH�JHFRDWH�UDQGHQ�RI�RSSHUYODNNHQ�VFKHUSH�NDQWHQ�

]LWWHQ��NXQQHQ�GH]H�PHW�QRUPDDO�VFKXXUSDSLHU�ZRUGHQ�DIJHVFKXXUG��*D�]RUJYXOGLJ�HQ�YRRU]LFKWLJ�WH�ZHUN�RP�WH�

YRRUNRPHQ�GDW�HU�WHYHHO�PDWHULDDO�ZRUGW�YHUZLMGHUG��

'H�PHXEHOHQ�PRJHQ�XLWVOXLWHQG�GRRU�YROZDVVHQHQ�ZRUGHQ�JHPRQWHHUG��QLHW�GRRU�NLQGHUHQ��/DDW�NLQGHUHQ�WLMGHQV�KHW�

PRQWHUHQ�QLHW�ELM�GH�PRQWDJHSOHN��.LQGHUHQ�NXQQHQ�KDQJ�HQ�VOXLWZHUN�RI�NOHLQH�RQGHUGHOHQ�PHHQHPHQ��YHUZLMGHUHQ�RI�

LQVOLNNHQ��,QGLHQ�GH�PHXEHOHQ�QRJ�QLHW�JHUHHG�]LMQ��NXQQHQ�RQGHUGHOHQ�RRN�YDOOHQ��%HVFKHUP�XZ�NLQGHUHQ�GRRU�]H�QLHW�

ELM�GH�PRQWDJH�DDQZH]LJ�WH�ODWHQ�]LMQ�

,QGLHQ�GH�OHYHULQJ�RQGHUGHOHQ�YDQ�JODV�EHYDW��EHKDQGHO�GH]H�GDQ�YRRU]LFKWLJ�WLMGHQV�GH�PRQWDJH��*ODV�NDQ�RS�LHGHU�

PRPHQW�EUHNHQ�HQ�OHWVHO�YHURRU]DNHQ��%HVFKHUP�GDDURP�LQ�HON�JHYDO�XZ�RJHQ�HQ�KDQGHQ�PHW��LQ�GH�KDQGHO�YHUNULMJEDUH��

EHVFKHUPNOHGLQJ��'UDDJ�DOWLMG�JHSDVWH�PRQWDJHNOHGLQJ�HQ�YHLOLJKHLGVVFKRHQHQ�

:LM�]LMQ�QLHW�DDQVSUDNHOLMN�YRRU�VFKDGH�DDQ�SHUVRQHQ�RI�YRRUZHUSHQ�GLH�LV�RQWVWDDQ�GRRU�YHUNHHUGH�RI�RQGHVNXQGLJH�

PRQWDJH��:LM�]LMQ�RRN�QLHW�DDQVSUDNHOLMN�YRRU�VFKDGH�GLH�LV�RQWVWDDQ�GRRUGDW�GH�YHUHLVWH�FRQWUROHV�WLMGHQV�KHW�JHEUXLN�

�HYHQWXHHO�QRRG]DNHOLMN�DDQGUDDLHQ�YDQ�GH�VFKURHYHQ�H�G���QLHW�]LMQ�XLWJHYRHUG��:LM�]LMQ�HYHQPLQ�DDQVSUDNHOLMN�YRRU�

VFKDGH�GRRU�YHUNHHUG�RI�RQMXLVW�JHEUXLN��

:LM�ZHQVHQ�X�YHHO�SOH]LHU�PHW�XZ�QLHXZH�PHXEHO�

+HW�NZDOLWHLWVEHZDNLQJVWHDP�

YDQ�,QWHU�/LQN�6$6

:DDUVFKXZLQJ�

/HW�RS�

9HUVFKXLI�PHXEHOHQ�QRRLW�ZDQQHHU�GH]H�JHYXOG�]LMQ��=H�NXQQHQ�KXQ�VWDELOLWHLW�YHUOLH]HQ��LQ�HONDDU�]DNNHQ�RI�HU�NDQ�

DQGHUH�VFKDGH�RQWVWDDQ��2RN�GH�YRRUZHUSHQ�LQ�GH�PHXEHOHQ�NXQQHQ�EHVFKDGLJG�UDNHQ�

,QGLHQ�GH�OHYHULQJ�RQGHUGHOHQ�YDQ�JODV�EHYDW��EHKDQGHO�GH]H�GDQ�YRRU]LFKWLJ�WLMGHQV�GH�PRQWDJH��*ODV�NDQ�RS�LHGHU�

PRPHQW�EUHNHQ�HQ�OHWVHO�YHURRU]DNHQ��%HVFKHUP�GDDURP�LQ�HON�JHYDO�XZ�RJHQ�HQ�KDQGHQ�PHW��LQ�GH�KDQGHO�YHUNULMJEDUH��

EHVFKHUPNOHGLQJ�

,QVWUXNFMD�PRQWDĪX32/6.,

,VWRWQH�ZVND]yZNL�GRW\F]ąFH�PRQWDĪX

��� 3U]HG�UR]SRF] FLHP�SUDF�PRQWD RZ\FK�QDOH \�]DSR]QD �VL �]�SU]HGVWDZLRQ\PL�SU]H]�QDV�ZVND]yZNDPL�� Ċ Ī Ī ü Ċ

PRQWD RZ\PL�Ī

���� 3URVLP\�R�VWDUDQQH�SU]HF]\WDQLH�LQVWUXNFML�PRQWD X�L�GRN DGQH�]DSR]QDQLH�VL �]H�ZVND]yZNDPL�Z�QLHM�� Ī á Ċ

]DZDUW\PL�
����� 3URVLP\�R�SRUyZQDQLH�SRGDQHJR�]HVWDZLHQLD�HOHPHQWyZ�L�RNXü�]�]DZDUWRĞFLą�NDUWRQX�

����� 3U]HG�PRQWDĪHP�SU]\JRWRZDü�QDU]ĊG]LH�NRQLHF]QH�GR�PRQWDĪX�L�XSHZQLü�VLĊ��ĪH�G]LDáD�RQR�EH]�]DVWU]HĪHĔ��

1LHVSUDZQH�QDU]ĊG]LH�PRĪH�E\ü�SU]\F]\Qą�SUREOHPyZ�SRGF]DV�PRQWDĪX�

����� 3U]\JRWRZDü�RGSRZLHGQLą��ZROQą�SU]HVWU]HĔ��XPRĪOLZLDMąFą�VZRERGQ\�PRQWDĪ��$E\�SRGF]DV�PRQWRZDQLD�

PHEOH�QLH�]RVWDá\�]DU\VRZDQH�OXE�XV]NRG]RQH��]DOHFDP\�VWRVRZDQLH�NDUWRQX�]�RSDNRZDQLD�OXE�PLĊNNLHM�

SRGNáDGNL��QS��PDWHULDá�OXE�G\ZDQ��

����� =DOHFDP\�Z\NRQ\ZDQLH�SUDF�Z�]DNUHVLH�PRQWDĪX�ZH�GZLH�OXE�ZLĊFHM�RVyE�

����� 3RGF]DV�GRNUĊFDQLD�ĞUXE�]ZUDFDü�XZDJĊ��DE\�QLH�GRNUĊFDü�LFK�]E\W�PRFQR��

2G�F]DVX�GR�F]DVX�QDOHĪ\�VSUDZG]Dü�ĞUXE\�L�Z�UD]LH�NRQLHF]QRĞFL�GRNUĊFLü�

���� 3URVLP\�R�SU]HFKRZ\ZDQLH�QLQLHMV]HM�LQVWUXNFML�PRQWDĪX�L�NDUW\�VHUZLVRZHM�WDNĪH�SR�]PRQWRZDQLX�HOHPHQWyZ��

%\ü�PRĪH�GRNXPHQW\�WH�EĊGą�SRWU]HEQH�SRQRZQLH�Z�SyĨQLHMV]\P�RNUHVLH�F]DVX�

,QVWUXNFMD�SLHO JQDFMLĊ

'OD�PHEOL�GUHZQLDQ\FK��V]NODQ\FK�L�VWDORZ\FK�RUD]�PHEOL�]�Sá\W\�0')�L�SRZLHU]FKQL�SRZOHNDQ\FK�
0HEOH�GUHZQLDQH��3ODP\�PRĪQD�XVXZDü�RG�UD]X�]D�SRPRFą�]ZLOĪRQHM��PLĊNNLHM�V]PDWNL��OXE�SU]\�XĪ\FLX�SROLWXU\�GR�

PHEOL��RJyOQLH�GRVWĊSQD�Z�KDQGOX���1DOHĪ\�SDPLĊWDü�R�Z\WDUFLX�QD�VXFKR�]D�SRPRFą�VXFKHM��PLĊNNLHM�V]PDWNL�
0HEOH�VWDORZH��3RZLHU]FKQLD�PHWDOX�]DRSDWU]RQD�MHVW�Z�ZDUVWZĊ�ODNLHUX�RFKURQQHJR��NWyUD�Z�Z\QLNX�SURGXNFML�

PDV]\QRZHM�PRĪH�Z\ND]\ZDü�HZHQWXDOQH��GUREQH�UyĪQLFH�NRORU\VW\F]QH��IDOH��SODP\��1LH�VWDQRZLą�RQH�SRGVWDZ\�GR�

UHNODPDFML�
-HĪHOL�QD�VNXWHN�WUDQVSRUWRZDQLD�GRMG]LH�GR�Z\JLĊFLD�HOHPHQWyZ�PHWDORZ\FK��PRĪQD�MH�RVWURĪQLH�SU]\ZUyFLü�GR�

SLHUZRWQHJR�SRáRĪHQLD��1LH�ZROQR�]E\W�PRFQR�GRNUĊFDü�ĞUXE��QDWRPLDVW�QDOHĪ\�RG�F]DVX�GR�F]DVX�VSUDZG]Lü��F]\�QLH�Vą�

]E\W�OXĨQR�SU]\NUĊFRQH�
3á\W\�0')�L�SRZLHU]FKQLH�SRZOHNDQH�
3á\WD�0')�VNáDGD�VLĊ�]�ZáyNLHQ�GUHZQD��1LH�XĪ\ZDü�GR�SRZOHF]RQHM�SRZLHU]FKQL�QRĪD�DQL�LQQHJR�RVWUHJR�SU]HGPLRWX��

JG\Ī�PRĪH�GRMĞü�GR�XV]NRG]HĔ��6]NRG\�SRZVWDáH�Z�WHQ�VSRVyE�QLH�VWDQRZLą�SRGVWDZ\�GR�UHNODPDFML�
-HĪHOL�HZ��Z�Z\QLNX�REUyENL�PHFKDQLF]QHM�SRZOHNDQ\FK�NUDZĊG]L�OXE�SRZLHU]FKQL�]GDU]\�VLĊ��ĪH�NUDZĊG]LH�OXE�QDURĪQLNL�

VWDQą�VLĊ�QLHFR�RVWUH��PRĪQD�]HV]OLIRZDü�MH�SDSLHUHP�ĞFLHUQ\P�GRVWĊSQ\P�Z�KDQGOX��3RGF]DV�Z\NRQ\ZDQLD�WHM�

F]\QQRĞFL�QDOHĪ\�SRVWĊSRZDü�]�]DFKRZDQLHP�Z\MąWNRZHM�RVWURĪQRĞFL��DE\�QLH�XVXQąü�]E\W�GXĪHM�LORĞFL�PDWHULDáX�

0HEOH�SRZLQQ\�E\ü�PRQWRZDQH�W\ONR�SU]H]�RVRE\�GRURVáH��QLH�SU]H]�G]LHFL��3RGF]DV�PRQWRZDQLD�QDOHĪ\�XWU]\P\ZDü�

G]LHFL�]�GDOD�RG�PLHMVFD�Z\NRQ\ZDQLD�SUDF�PRQWDĪRZ\FK��']LHFL�PRJą�]DEUDü�RNXFLD�OXE�GUREQH�HOHPHQW\��]DJXELü�OXE�

SRáNQąü��:�WUDNFLH�Z\NRQ\ZDQLD�SUDF�PRQWDĪRZ\FK�SRV]F]HJyOQH�HOHPHQW\�PRJą�XSDĞü��1DMOHSV]\P�]DEH]SLHF]HQLHP�

G]LHFL�SU]HG�HZHQWXDOQ\P�Z\SDGNLHP�MHVW�XWU]\P\ZDQLH�LFK�]�GDOD�RG�PLHMVFD�PRQWDĪX��

*G\�GRVWDUF]DQH�Vą�HOHPHQW\�V]NODQH��SURVLP\�R�]DFKRZDQLH�Z\MąWNRZHM�RVWURĪQRĞFL�SRGF]DV�PRQWDĪX��6]NáR�PRĪH�Z�

NDĪG\P�PRPHQFLH�SĊNQąü�L�VSRZRGRZDü�W\P�VDP\P�REUDĪHQLD��=�WHJR�Z]JOĊGX�QDOHĪ\�EH]Z]JOĊGQLH�FKURQLü�RF]\�L�

UĊFH�SRSU]H]�VWRVRZDQLH�RG]LHĪ\�RFKURQQHM�GRVWĊSQHM�Z�KDQGOX��=DVDGQLF]R�QDOHĪ\�RFKUDQLDü�VZRMH�FLDáR�SRSU]H]�

XĪ\ZDQLH�RGSRZLHGQLHM�RG]LHĪ\�L�REXZLD�RFKURQQHJR�

1LH�RGSRZLDGDP\�]D�REUDĪHQLD�RVyE�L�XV]NRG]HQLH�SU]HGPLRWyZ��Z\QLNDMąFH�]�EáĊGQHJR�OXE�QLHZáDĞFLZHJR�PRQWDĪX��

1LH�SRQRVLP\�RGSRZLHG]LDOQRĞFL�WDNĪH�]D�V]NRG\��NWyUH�SRZVWDQą�QD�VNXWHN�QLHSU]HSURZDG]HQLD�NRQLHF]Q\FK�NRQWUROL�

SRGF]DV�XĪ\WNRZDQLD��HZHQWXDOQH�GRNUĊFHQLH�ĞUXE�OXE�SRGREQH���'RGDWNRZR�QLH�RGSRZLDGDP\�]D�V]NRG\��NWyUH�

SRZVWDMą�Z�Z\QLNX�QLHZáDĞFLZHJR�XĪ\WNRZDQLD�OXE�XĪ\WNRZDQLD�QLH]JRGQHJR�]�SU]H]QDF]HQLHP�

ĩ\F]\P\�ZLHOH�SU]\MHPQRĞFL�SRGF]DV�NRU]\VWDQLD�]�QRZ\FK�PHEOL��

]HVSyá�GV��]DSHZQLHQLD�MDNRĞFL�Z�,QWHU�/LQN�6$6

KƐƚƌǌĞǏĞŶŝĞ

1LJG\�QLH�SU]HVXZDü�PHEOL�Z\SHáQLRQ\FK�SU]HGPLRWDPL�XĪ\WNRZ\PL��3RGF]DV�SU]HVXZDQLD�PHEOH�PRJą�VWDü�VLĊ�

QLHVWDELOQH��PRJą�VLĊ�SU]HáDPDü��SU]HZUyFLü�OXE�PRĪH�GRMĞü�GR�SRZVWDQLD�LQQ\FK�V]NyG��8V]NRG]HQLX�PRJą�XOHF�WDNĪH�

SU]HGPLRW\�]QDMGXMąFH�VLĊ�ZHZQąWU]�PHEOL�

*G\�GRVWDUF]DQH�Vą�HOHPHQW\�V]NODQH��SURVLP\�R�]DFKRZDQLH�Z\MąWNRZHM�RVWURĪQRĞFL�SRGF]DV�PRQWDĪX��6]NáR�PRĪH�Z�

NDĪG\P�PRPHQFLH�SĊNQąü�L�VSRZRGRZDü�W\P�VDP\P�REUDĪHQLD��=�WHJR�Z]JOĊGX�QDOHĪ\�EH]Z]JOĊGQLH�FKURQLü�RF]\�L�

UĊFH�SRSU]H]�VWRVRZDQLH�RG]LHĪ\�RFKURQQHM�GRVWĊSQHM�Z�KDQGOX�

8ZDJD

����



1iYRG�N�PRQWiåL

'ĤOHåLWp�UDG\�N�PRQWiåL

��� 3ĜHG�]DKiMHQtP�PRQWiåH�VL�SURVtP�SURMGČWH�QDãH�UDG\�N�PRQWiåL��
��� 3HþOLYČ�VL�SĜHþWČWH�PRQWiåQt�QiYRG�D�SRGUREQČ�VH�VH]QDPWH�V�LQIRUPDFHPL�XYHGHQêPL�Y�QiYRGX��
��� 3RURYQHMWH�XYHGHQê�VH]QDP�GtOĤ�D�QiE\WNRYpKR�NRYiQt�V�REVDKHP�NDUWRQX��
��� 3ĜLSUDYWH�VL�QiVWURMH�SRWĜHEQp�N�PRQWiåL�D�XMLVWČWH�VH��åH�MVRX�QiVWURMH�Y�EH]YDGQpP�VWDYX��âSDWQê�QiVWURM��

PĤåH�]SĤVRELW�SUREOpP\�SĜL�PRQWiåL�
��� 3ĜLSUDYWH�VL�SURVtP�GRVWDWHþQČ�YHONê�PRQWiåQt�SURVWRU��$E\�SĜL�PRQWiåL�QHGRãOR�N�SRãNUiEiQt�QHER�SRãNR]HQt��

QiE\WNX��GRSRUXþXMHPH�YiP�SRXåtW�REDORYRX�OHSHQNX�QHER�PČNNRX�SRGORåNX��QDSĜ��OiWNX�QHER�NREHUHF��
��� 1DYUKXMHPH�SURYiGČW�PRQWiå�YåG\�YH�GYRX�QHER�YtFH�RVREiFK��
��� 3ĜL�XWDKRYiQt�ãURXEĤ�GEHMWH�QD�WR��DE\VWH�QDGPČUQêP�GRWDåHQtP�QHVWUKOL�]iYLW���

ýDV�RG�þDVX�E\VWH�PČOL�ãURXE\�]NRQWURORYDW�D�SĜtS��MH�GRWiKQRXW�
��� 8FKRYHMWH�SURVtP�QiYRG�N�PRQWiåL�D�VHUYLVQt�OLVW�L�SR�PRQWiåL��0RåQi�MH�EXGHWH�SR]GČML�MHãWČ�SRWĜHERYDW��

ý(6.<

1iYRG�N�RãHWĜRYiQt

3UR�QiE\WHN�]H�GĜHYD��VNOD�D�RFHOL�L�SUR�QiE\WHN�]�0')�D�ODPLQRYDQêP�SRYUFKHP�

'ĜHYČQê�QiE\WHN��6NYUQ\�PĤåHWH�RGVWUDQLW�LKQHG�QDYOKþHQêP�PČNNêP�KDGĜtNHP�QHER�WURFKRX�OHãWLGOD�QD�QiE\WHN�

�EČåQČ�GRVWXSQp�Y�REFKRGHFK���3RWp�YåG\�PtVWR�RWĜHWH�VXFKêP�PČNNêP�KDGĜtNHP�

1iE\WHN�]�RFHOL��3RYUFK�NRYX�MH�RSDWĜHQ�RFKUDQQêP�ODNHP��NWHUê�PĤåH�Y\ND]RYDW�SĜtS��PDOp�EDUHYQp�UR]GtO\�D�VNYUQ\�

Y]QLNOp�SĜL�VWURMQt�YêUREČ��7DWR�PtVWD�YãDN�QHSĜHGVWDYXMt�GĤYRG�N�UHNODPDFL�

3RNXG�SĜL�SĜHSUDYČ�GRãOR�N�QHSDWUQpPX�RKQXWt�NRYRYêFK�þiVWt��PĤåHWH�MH�RSDWUQČ�Y\URYQDW�GR�SĤYRGQt�SRORK\��3ĜL�

GRWDKRYiQt�ãURXEĤ�GEHMWH�QD�WR��DE\VWH�QDGPČUQêP�GRWDåHQtP�QHVWUKOL�]iYLW��ýDV�RG�þDVX�MH�QXWQp�MH�GRWiKQRXW�

0')�D�ODPLQRYDQp�SRYUFK\�

'HVN\�0')�MVRX�Y\UREHQ\�]�GĜHYHQêFK�YOiNHQ��/DPLQRYDQp�SRYUFK\�QHRãHWĜXMWH�QRåHP�QHER�ãSLþDWêPL�SĜHGPČW\��

SURWRåH�WtP�PĤåH�GRMtW�N�SRãNR]HQt��âNRG\�WtP�]SĤVREHQp�QHMVRX�GĤYRGHP�N�UHNODPDFL�

3RNXG�ODPLQRYDQp�KUDQ\�QHER�SORFK\�Y\ND]XMt�RVWUp�URK\�Y]QLNOp�SĜL�YêUREČ��PĤåHWH�MH�OHKFH�]DEURXVLW�EČåQêP�EUXVQêP�

SDStUHP��3RVWXSXMWH�SĜLWRP�YãDN�SHþOLYČ�D�RSDWUQČ��DE\VWH�QHRGVWUDQLOL�SĜtOLã�PQRKR�PDWHULiOX�

9DURYiQt

6HVWDYRYiQt�QiE\WNX�MH�XUþHQR�SUR�GRVSČOp��QLNROLY�SUR�GČWL��=DMLVWČWH��DE\�VH�GČWL�EČKHP�PRQWiåH�QHQDFKi]HO\�Y�PtVWČ�

PRQWiåH��'ČWL�PRKRX�Y]tW�SĜtS��QiE\WNRYp�NRYiQt�D�PDOp�GtO\��RGVWUDQLW�MH�QHER�VSRONQRXW��3RNXG�MHãWČ�QHQt�PRQWiå�

GRNRQþHQD��PRKRX�GtO\�WDNp�VSDGQRXW��&KUDĖWH�SURWR�GČWL�WDN��åH�SĜL�PRQWiåL�QHEXGRX�SĜtWRPQ\��

3RNXG�MVRX�VRXþiVWt�GRGiYN\�VNOHQČQp�GtO\��]DFKi]HMWH�V�QLPL��SURVtP��EČKHP�PRQWiåH�RSDWUQČ��6NOR�VH�PĤåH�NG\NROL�

UR]EtW�D�]SĤVRELW�WDN�]UDQČQt��&KUDĖWH�SURWR�EH]SRGPtQHþQČ�VYp�RþL�D�UXFH�RFKUDQQêPL�SRPĤFNDPL�D�REOHþHQtP��NWHUp�

MVRX�EČåQČ�N�GRVWiQt�Y�REFKRGČ��2EHFQČ�VH�FKUDĖWH�RGSRYtGDMtFtP�RGČYHP��YKRGQêP�SUR�PRQWiå��D�EH]SHþQRVWQt�

REXYt�

1HUXþtPH�]D�]UDQČQt�RVRE�D�YČFQp�ãNRG\��NWHUp�Y]QLNQRX�QHVSUiYQRX�QHER�QHRGERUQRX�PRQWiåt��1HUXþtPH�WDNp�]D�

ãNRG\��NWHUp�Y]QLNQRX��SURWRåH�QHMVRX�SURYiGČQ\�QXWQp�NRQWURO\�EČKHP�SRXåtYiQt��SĜtS��QH]E\WQp�GRWDKRYiQt�ãURXEĤ�

DSRG����'iOH�QHUXþtPH�]D�ãNRG\��NWHUp�Y]QLNQRX�QHRGERUQêP�SRXåtYiQtP�QHER�SRXåtYiQtP�Y�UR]SRUX�V�XUþHQtP�

3ĜHMHPH�9iP�PQRKR�UDGRVWL�]�QRYpKR�QiE\WNX

9iã�WêP�Ĝt]HQt�NYDOLW\

X�,QWHU�/LQN�6$6

1iE\WHN�QLNG\�QHSĜHVXQXMWH��NG\å�MH�SOQê� 0ĤåH�GRMtW�NH�]WUiWČ�VWDELOLW\��]KURXFHQt��SĜHYUiFHQt�QHER�Y]QLNX�MLQêFK�ãNRG���

0ĤåH�GRMtW�L�N�SRãNR]HQt�REVDKX�

3RNXG�MVRX�VRXþiVWt�GRGiYN\�VNOHQČQp�GtO\��]DFKi]HMWH�V�QLPL��SURVtP��EČKHP�PRQWiåH�RSDWUQČ��6NOR�VH�PĤåH�NG\NROL�

UR]EtW�D�]SĤVRELW�WDN�]UDQČQt��&KUDĖWH�SURWR�EH]SRGPtQHþQČ�VYp�RþL�D�UXFH�RFKUDQQêPL�SRPĤFNDPL�D�REOHþHQtP��NWHUp�

MVRX�EČåQČ�N�GRVWiQt�Y�REFKRGČ�

3R]RU

&RQVHMRV�LPSRUWDQWHV�SDUD�HO�PRQWDMH(63$f2/

��� �$QWHV�GH�HPSH]DU�ODV�WDUHDV�GH�PRQWDMH��OHD�\�OOHYH�D�FDER�QXHVWURV�FRQVHMRV�SDUD�HO�PRQWDMH�

��� �/HD�GHWHQLGDPHQWH�ODV�LQVWUXFFLRQHV�GH�PRQWDMH�\�IDPLOLDUtFHVH�

FRQ�VX�FRQWHQLGR�

��� �&RPSDUH�OD�OLVWD�GH�SLH]DV�\�KHUUDMHV�LQFOXLGD�HQ�HO�FRQWHQLGR�GH�OD�FDMD�

��� �3UHSDUH�ODV�KHUUDPLHQWDV�QHFHVDULDV�SDUD�ODV�WDUHDV�GH�PRQWDMH�\�

DVHJ~UHVH�GH�TXH�HVWpQ�HQ�EXHQDV�FRQGLFLRQHV��8QD�KHUUDPLHQWD�HQ�PDODV�FRQGLFLRQHV�SXHGH�SURYRFDU�

SUREOHPDV�GXUDQWH�HO�PRQWDMH�

��� �3UHSDUH�XQ�HVSDFLR�VXILFLHQWHPHQWH�DPSOLR�SDUD�UHDOL]DU�HO�PRQWDMH��3DUD�HYLWDU�

TXH�VH�SURGX]FDQ�DUDxD]RV�X�RWURV�GDxRV�HQ�ORV�PXHEOHV�GXUDQWH�HO�PRQWDMH��OH�UHFRPHQGDPRV�WUDEDMDU�

VREUH�OD�FDMD�GH�FDUWyQ�X�RWUD�VXSHUILFLH�EODQGD��S�HM��XQD�DOIRPEUD�X�RWUR�WHMLGR��

��� �5HFRPHQGDPRV�TXH�HO�PRQWDMH�VH�UHDOLFH�VLHPSUH�HQWUH�GRV�R�PiV�SHUVRQDV�

��� �7HQJD�PXFKR�FXLGDGR�GH�QR�SDVDUVH�GH�URVFD�FXDQGR�DSULHWH�ORV�WRUQLOORV��/RV�WRUQLOORV�VH�GHEHQ�UHYLVDU�

SHULyGLFDPHQWH��UHDSUHWiQGRORV�VL�IXHUD�QHFHVDULR�

��� &XDQGR�WHUPLQH�GH�UHDOL]DU�HO�PRQWDMH��JXDUGH�HVWDV�LQVWUXFFLRQHV�GH�PRQWDMH�\�OD�KRMD�GH�VHUYLFLR�HQ�XQ�OXJDU�

VHJXUR��(V�SRVLEOH�TXH�YXHOYD�D�QHFHVLWDUORV�PiV�DGHODQWH�

,QVWUXFFLRQHV�GH�FXLGDGR

3DUD�ORV�PXHEOHV�GH�PDGHUD��FULVWDO�\�DFHUR��DVt�FRPR�SDUD�ORV�PXHEOHV�FRQ�0')�\�VXSHUILFLHV�UHYHVWLGDV�

0XHEOHV�GH�PDGHUD��ODV�PDQFKDV�VH�SXHGHQ�OLPSLDU�LQPHGLDWDPHQWH�FRQ�XQ�SDxR�VXDYH�OLJHUDPHQWH�KXPHGHFLGR�R�FRQ�

XQ�SRFR�GH�SXOLPHQWR�SDUD�PXHEOHV��GH�YHQWD�HQ�FRPHUFLRV���6LQ�HPEDUJR��DO�WHUPLQDU�VH�GHEH�SDVDU�VLHPSUH�XQ�SDxR�

VXDYH�VHFR�

0XHEOHV�GH�DFHUR��OD�VXSHUILFLH�PHWiOLFD�WLHQH�XQD�SLQWXUD�SURWHFWRUD�TXH�SXHGH�WHQHU�SHTXHxDV�GLIHUHQFLDV�GH�FRORU��

ERUURVLGDGHV�R�PDQFKDV�TXH�VRQ�FRQVHFXHQFLD�GHO�SURFHVR�GH�SURGXFFLyQ�\�QR�FRQVWLWX\HQ�PRWLYR�GH�UHFODPDFLyQ�

6L�ODV�SLH]DV�PHWiOLFDV�VH�KDQ�GREODGR�OHYHPHQWH�GXUDQWH�HO�WUDQVSRUWH��VH�SXHGHQ�HQGHUH]DU�FXLGDGRVDPHQWH�SDUD�

GHYROYHUODV�D�OD�SRVLFLyQ�RULJLQDO��6H�GHEH�WHQHU�PXFKR�FXLGDGR�GH�QR�SDVDUVH�GH�URVFD�DO�DSUHWDU�ORV�WRUQLOORV��\�VH�

GHEHQ�UHDSUHWDU�SHULyGLFDPHQWH�

0')�\�VXSHUILFLHV�UHYHVWLGDV�

(O�0')�HV�XQ�PDWHULDO�KHFKR�GH�ILEUDV�GH�PDGHUD��7HQJD�PXFKR�FXLGDGR�GH�QR�WRFDU�OD�VXSHUILFLH�UHFXELHUWD�FRQ�XQ�

FXFKLOOR�X�RWUR�REMHWR�DILODGR��\D�TXH�SRGUtD�UHVXOWDU�GDxDGD��(VWH�WLSR�GH�GDxRV�QR�FRQVWLWX\HQ�PRWLYR�GH�UHFODPDFLyQ�

6L�ORV�FDQWRV�R�ODV�VXSHUILFLHV�WLHQHQ�HVTXLQDV�R�ERUGHV�DILODGRV�FRPR�FRQVHFXHQFLD�GHO�SURFHVR�GH�PHFDQL]DGR��VH�

SXHGHQ�DILQDU�FRQ�SDSHO�GH�OLMD�FRQYHQFLRQDO��6LQ�HPEDUJR��GHEH�SURFHGHU�FRQ�H[WUHPD�SUHFDXFLyQ�SDUD�HYLWDU�TXH�VH�

TXLWH�GHPDVLDGR�PDWHULDO�

$GYHUWHQFLD�

(O�SURFHVR�GH�PRQWDMH�GH�ORV�PXHEOHV�HVWi�SHQVDGR�~QLFDPHQWH�SDUD�SHUVRQDV�DGXOWDV��QR�SDUD�ORV�QLxRV��'XUDQWH�HO�

PRQWDMH��ORV�QLxRV�GHEHQ�PDQWHQHUVH�DOHMDGRV�GHO�OXJDU�GH�PRQWDMH��\D�TXH�SRGUtDQ�SHUGHU��TXLWDU�R�LQFOXVR�WUDJDUVH�

DOJ~Q�KHUUDMH�X�RWUD�SLH]D�SHTXHxD��$GHPiV��PLHQWUDV�HO�PRQWDMH�QR�KD\D�FRQFOXLGR��SRGUtD�FDHU�DOJXQD�SLH]D��3RU�

FRQVLJXLHQWH��OD�PHMRU�PDQHUD�GH�SURWHJHU�D�ORV�QLxRV�HV�PDQWHQLpQGRORV�DOHMDGRV��

6L�VH�LQFOX\H�DOJXQD�SLH]D�GH�FULVWDO��OH�URJDPRV�TXH�OD�PDQLSXOH�FRQ�PXFKR�FXLGDGR�GXUDQWH�HO�PRQWDMH��\D�TXH�SRGUtD�

URPSHUVH�\�KHULUOH��8WLOLFH�URSD�GH�SURWHFFLyQ�SDUD�SURWHJHUVH�GH�IRUPD�DGHFXDGD�ORV�RMRV�\�ODV�PDQRV��&RPR�QRUPD�

JHQHUDO��GHEH�XWLOL]DUVH�URSD�DGHFXDGD�SDUD�UHDOL]DU�HO�PRQWDMH�\�FDO]DGR�GH�VHJXULGDG�

1R�QRV�KDUHPRV�UHVSRQVDEOHV�GH�ORV�GDxRV�SHUVRQDOHV�R�PDWHULDOHV�TXH�VH�GHULYHQ�GH�XQ�PRQWDMH�LQFRUUHFWR�R�

LQDGHFXDGR��7DPSRFR�QRV�UHVSRQVDELOL]DUHPRV�GH�ORV�GDxRV�GHULYDGRV�GH�OD�RPLVLyQ�GH�ORV�FRQWUROHV�QHFHVDULRV�

GXUDQWH�HO�XVR�GHO�SURGXFWR��FRPR�SRU�HMHPSOR�OD�QHFHVLGDG�GH�UHDSUHWDU�ORV�WRUQLOORV��HWF����3RU�~OWLPR��WDPSRFR�

DVXPLUHPRV�QLQJXQD�UHVSRQVDELOLGDG�SRU�ORV�GDxRV�GHULYDGRV�GH�XQ�XVR�LQFRUUHFWR�R�FRQWUDULR�D�OR�SUHYLVWR�

(VSHUDPRV�TXH�VX�QXHYR�PXHEOH�OH�SUHVWH�HO�PHMRU�VHUYLFLR�SRVLEOH�

(O�HTXLSR�GH�FRQWURO�GH�FDOLGDG

GH�,QWHU�/LQN�6$6

1R�PXHYD�QXQFD�ORV�PXHEOHV�FXDQGR�HVWpQ�OOHQRV��\D�TXH�SXHGHQ�YROYHUVH�LQHVWDEOHV��GHVPRQWDUVH��YROFDU�R�VXIULU�\�

SURYRFDU�RWURV�GDxRV��7DPELpQ�SRGUtDQ�SURGXFLUVH�GDxRV�HQ�VX�FRQWHQLGR�

6L�VH�LQFOX\H�DOJXQD�SLH]D�GH�FULVWDO��OH�URJDPRV�TXH�OD�PDQLSXOH�FRQ�PXFKR�FXLGDGR�GXUDQWH�HO�PRQWDMH��\D�TXH�SRGUtD�

URPSHUVH�\�KHULUOH��8WLOLFH�URSD�GH�SURWHFFLyQ�SDUD�SURWHJHUVH�GH�IRUPD�DGHFXDGD�ORV�RMRV�\�ODV�PDQRV�

$WHQFLyQ

����



1iYRG�QD�PRQWiå

'{OHåLWp�WLS\�SUH�PRQWiå
���� 3UHGWêP��QHå�]DþQHWH�V�PRQWiåRX��VL�QDMSUY�SUHþtWDMWH�WLHWR�PRQWiåQH�WLS\�
���� 3UHþtWDMWH�VL�G{NODGQH�WHQWR�QiYRG�QD�PRQWiå�D�SUHVQH�GRGUåLDYDMWH�Y�ĖRP�XYHGHQp�LQãWUXNFLH�
���� 3RURYQDMWH�XYHGHQê�]R]QDP�GLHORY�D�QiE\WNRYpKR�NRYDQLD�V�REVDKRP�NDUWyQX�
���� 3ULSUDYWH�VL�YKRGQp�QiUDGLH�SRWUHEQp�SUH�PRQWiå�D�VNRQWUROXMWH��þL�MH�Y�EH]FK\EQRP�VWDYH�D�þL�VSUiYQH�

IXQJXMH��1HVSUiYQ\�QiVWURM�P{åH�YLHVĢ�N�SUREOpPRP�SUL�PRQWiåL�
���� 3ULSUDYWH�VL�GRVWDWRþQH�YHĐNê�SULHVWRU�SUH�PRQWiå��2GSRU~þDPH�SRXåLĢ�REDORYê�NDUWyQ�DOHER�PlNNê�SRGNODG�

�OiWNX�DOHER�NREHUHF���DE\�VWH�SUL�VNODGDQt�QiE\WRN�QHSRãNUDEDOL�DOHER�QHSRãNRGLOL�
���� 1DYUKXMHPH��DE\�PRQWiå�Y\NRQiYDOL�GYH�DOHER�YLDFHUp�RVRE\�
���� 3UL�XĢDKRYDQt�VNUXWLHN�GEDMWH�QD�WR��DE\�VWH�QDGPHUQêP�GRWLDKQXWtP�QHVWUKOL�]iYLW��

2EþDV�E\�VWH�PDOL�VNUXWN\�VNRQWURORYDĢ�D�SUtS��GRWLDKQXĢ�
���� 3R�PRQWiåL�VL�GREUH�XVFKRYDMWH�WHQWR�PRQWiåQ\�QiYRG�D�VHUYLVQê�OLVW��0RåQR�LFK�EXGHWH�QHVNRUãLH�HãWH�

SRWUHERYDĢ�

6/29(16.,

1iYRG�QD�RãHWURYDQLH

3UH�QiE\WRN�]�GUHYD��VNOD��RFHOH�D�SUH�QiE\WRN�V�SRYUFKRP�0')�D�ODPLQRYDQêP�SRYUFKRP�
'UHYHQê�QiE\WRN��âNYUQ\�P{åHWH�LKQHć�RGVWUiQLĢ�QDYOKþHQRX�PlNNRX�XWLHUNRX�DOHER�WURFKRX�OHãWLGOD�QD�QiE\WRN�

�NRPHUþQH�GRVWXSQp�Y�REFKRGRFK���3RWRP�RþLVWHQp�PLHVWR�NDåGRSiGQH�GREUH�Y\WULWH�VXFKRX�PlNNRX�XWLHUNRX�
2FHĐRYê�QiE\WRN��3RYUFK�NRYX�MH�RSDWUHQê�RFKUDQQêP�ODNRP��NWRUê�P{åH�SUtS��Y\ND]RYDĢ�QHSDWUQp�SORãQp�IDUHEQp�

UR]GLHO\�DOHER�ãNYUQ\��NWRUp�V~�SRGPLHQHQp�VWURMQRX�YêURERX��7DNpWR�PLHVWD�YãDN�QHSUHGVWDYXM~�G{YRG�QD�UHNODPiFLX�
9�SUtSDGH��åH�SUL�SUHSUDYH�GRãOR�N�VODEpPX�RKQXWLX�NRYRYêFK�GLHORY��P{åHWH�LFK�RSDWUQH�Y\URYQDĢ�GR�S{YRGQHM�SRORK\��

2EþDV�GRWLDKQLWH�VNUXWN\�D�GEDMWH�SULWRP�QD�WR��DE\�VWH�QDGPHUQêP�GRWLDKQXWtP�QHVWUKOL�]iYLW�
3RYUFK\�0')�D�ODPLQRYDQp�SRYUFK\�

'RVN\�0')�V~�Y\UREHQp�]�GUHYHQêFK�YOiNLHQ��/DPLQRYDQp�SRYUFK\�QHRãHWUXMWH�QRåRP�DOHER�ãSLFDWêPL�SUHGPHWPL��

SUHWRåH�WêP�P{åH�G{MVĢ�N�LFK�SRãNRGHQLX��7DNWR�VS{VREHQp�ãNRG\�QLH�V~�G{YRGRP�QD�UHNODPiFLX�
9�SUtSDGH��åH�VD�QD�KUDQiFK�DOHER�URKRFK�QDFKiG]DM~�SUtOLã�RVWUp�PLHVWD��NWRUp�Y]QLNOL�SUL�VWURMQHM�YêUREH��P{åHWH�WLHWR�

PLHVWD�]ĐDKND�]EU~VLĢ�EHåQêP�EU~VQ\P�SDSLHURP��3RVWXSXMWH�SULWRP�RSDWUQH��DE\�VWH�QHRGVWUiQLOL�SUtOLã�PQRKR�PDWHULiOX�

9DURYDQLH

=RVWDYRYDQLH�QiE\WNX�MH�XUþHQp�OHQ�SUH�GRVSHOp�RVRE\��QLH�SUH�GHWL��=DLVWLWH��DE\�VD�GHWL�SRþDV�PRQWiåH�QH]GUåRYDOL�Y�

PLHVWH�PRQWiåH��'HWL�P{åX�SUtS��Y]LDĢ�QiE\WNRYp�NRYDQLH�D�PDOp�GLHO\��RGVWUiQLĢ�LFK�DOHER�LFK�SUHKOWQ~Ģ��3RNLDĐ�HãWH�

PRQWiå�QLH�MH�GRNRQþHQi��P{åX�GLHO\�WLHå�VSDGQ~Ģ��&KUiĖWH�SUHWR�GHWL�WDN��åH�SUL�PRQWiåL�QHEXG~�SUtWRPQp��

9�SUtSDGH��åH�VD�Y�GRGiYNH�QDFKiG]DM~�VNOHQHQp�GLHO\��SURVtP��]DREFKiG]DMWH�V�QLPL�SRþDV�PRQWiåH�RSDWUQH��6NOR�VD�

P{åH�NHG\NRĐYHN�UR]ELĢ�D�VS{VRELĢ�]UDQHQLD��&KUiĖWH�SUHWR�EH]SRGPLHQHþQH�9DãH�RþL�D�UXN\�V�NRPHUþQH�GRVWXSQêPL�

RFKUDQQêPL�SRP{FNDPL�D�REOHþHQtP��3URVtPH��YãHREHFQH�VD�FKUiĖWH�]RGSRYHGDM~FLP�SUDFRYQêP�REOHþHQtP�D�

EH]SHþQRVWQRX�REXYRX�

1HUXþtPH�]D�]UDQHQLD�RV{E�D�YHFQp�ãNRG\��NWRUp�Y]QLNQ~�QHVSUiYQRX�DOHER�QHRGERUQRX�PRQWiåRX��7DNLVWR�QHUXþtPH�]D�

ãNRG\��NWRUp�Y]QLNQ~�]�WRKR�G{YRGX��åH�QHEROL�Y\NRQiYDQp�SRWUHEQp�NRQWURO\�Y�SULHEHKX�SRXåtYDQLD��QDSU��SRWUHEQp�

GRĢDKRYDQLH�VNUXWLHN�DWć����7DNLVWR�QHUXþtPH�]D�ãNRG\��NWRUp�Y]QLNQ~�QHRGERUQêP�SRXåtYDQtP�DOHER�SRXåtYDQtP�Y�

UR]SRUH�V�XUþHQtP�

äHOiPH�9iP�PQRKR�VSRNRMQRVWL�D�UDGRVWL�V�QRYêP�QiE\WNRP

9iã�WtP�ULDGHQLD�NYDOLW\

ILUP\�,QWHU�/LQN�6$6

1iE\WRN�QLNG\�QHSUHV~YDMWH��NHć�MH�SOQê��0{åH�G{MVĢ�N�VWUDWH�VWDELOLW\��MHKR�]U~WHQLX��SUHYUiWHQLX�DOHER�Y]QLNX�LQêFK�ãN{G��

0{åH�G{MVĢ�DM�N�SRãNRGHQLX�REVDKX�

9�SUtSDGH��åH�VD�Y�GRGiYNH�QDFKiG]DM~�VNOHQHQp�GLHO\��SURVtP��]DREFKiG]DMWH�V�QLPL�SRþDV�PRQWiåH�RSDWUQH��6NOR�VD�

P{åH�NHG\NRĐYHN�UR]ELĢ�D�VS{VRELĢ�]UDQHQLD��&KUiĖWH�SUHWR�EH]SRGPLHQHþQH�9DãH�RþL�D�UXN\�V�NRPHUþQH�GRVWXSQêPL�

RFKUDQQêPL�SRP{FNDPL�D�REOHþHQtP�

3R]RU

Ɇɨɧɬɚɠɧɚ�ɢɧɫɬɪɭɤɰɢɹ%8/*$5,6&+

��� ȼɚɠɧɢ�ɫɴɜɟɬɢ�ɨɬɧɨɫɧɨ�ɦɨɧɬɚɠɚ

���� ɋɥɟɞɜɚɣɬɟ�ɧɚɲɢɬɟ�ɫɴɜɟɬɢ�ɡɚ�ɦɨɧɬɚɠ��ɩɪɟɞɢ�ɞɚ�ɡɚɩɨɱɧɟɬɟ�ɫ�ɧɟɝɨ�

���� ɉɪɨɱɟɬɟɬɟ�ɜɧɢɦɚɬɟɥɧɨ�ɦɨɧɬɚɠɧɚɬɚ�ɢɧɫɬɪɭɤɰɢɹ�ɢ�ɫɟ�ɡɚɩɨɡɧɚɣɬɟ�ɞɨɛɪɟ

ɫ�ɩɨɫɨɱɟɧɨɬɨ�ɜ�ɧɟɹ�ɪɴɤɨɜɨɞɫɬɜɨ�

���� Ʉɨɧɬɪɨɥɢɪɚɣɬɟ�ɩɨɫɨɱɟɧɢɬɟ�ɜ�ɧɟɹ�ɫɩɢɫɴɤ�ɫ�ɱɚɫɬɢ�ɢ�ɨɛɤɨɜɢ�ɢ�ɫɪɚɜɧɟɬɟ�ɫɴɫ�� ɫɴɞɴɪɠɚɧɢɟɬɨ�ɜ�ɤɚɪɬɨɧɚ�

���� ɉɨɞɝɨɬɜɟɬɟ�ɧɟɨɛɯɨɞɢɦɢɬɟ�ɢɧɫɬɪɭɦɟɧɬɢ�ɡɚ�ɦɨɧɬɚɠɚ�ɢ�ɫɟ�ɭɜɟɪɟɬɟ��ɱɟ

ɬɟ�ɫɚ�ɜ�ɛɟɡɭɩɪɟɱɧɨ�ɫɴɫɬɨɹɧɢɟ��Ʌɨɲɢɬɟ�ɢɧɫɬɪɭɦɟɧɬɢ�ɦɨɝɚɬ�ɞɚ�ɩɪɟɞɢɡɜɢɤɚɬ�ɩɪɨɛɥɟɦɢ�ɩɨ�ɜɪɟɦɟ�ɧɚ�ɦɨɧɬɚɠ�

���� ɉɨɞɝɨɬɜɟɬɟ�ɫɴɨɬɜɟɬɧɨ�ɞɨɫɬɚɬɴɱɧɨ�ɝɨɥɹɦɨ�ɩɨɦɟɳɟɧɢɟ�ɡɚ�ɦɨɧɬɚɠɚ��Ɂɚ�ɞɚ�ɧɟ�ɫɟ�ɧɚɞɪɚɫɤɚɬ�ɢɥɢ�ɩɨɜɪɟɞɹɬ�

ɦɟɛɟɥɢɬɟ�ɩɪɢ�ɫɝɥɨɛɹɜɚɧɟɬɨ�ɢɦ��ɧɢɟ�ȼɢ�ɩɪɟɩɨɪɴɱɜɚɦɟ�ɞɚ�ɢɡɩɨɥɡɜɚɬɟ�ɤɚɬɨ�ɩɨɞɥɨɠɤɚ�ɤɚɪɬɨɧɚ�ɨɬ�ɨɩɚɤɨɜɤɚɬɚ�ɢɥɢ�

ɞɪɭɝɚ�ɦɟɤɚ�ɩɨɞɥɨɠɤɚ��ɧɚɩɪ��ɩɥɚɬ�ɢɥɢ�ɤɢɥɢɦ��

���� ɉɪɟɩɨɪɴɱɜɚɦɟ�ȼɢ�ɞɚ�ɢɡɜɴɪɲɜɚɬɟ�ɦɨɧɬɚɠɚ�ɜɢɧɚɝɢ�ɫ�ɞɜɟ�ɢɥɢ�ɩɨɜɟɱɟ�ɥɢɰɚ�

���� ȼɧɢɦɚɜɚɣɬɟ�ɛɨɥɬɨɜɟɬɟ�ɞɚ�ɧɟ�ɫɟ�ɩɪɟɜɴɪɬɹɬ�ɩɪɢ�ɡɚɬɹɝɚɧɟ��

Ʉɨɧɬɪɨɥɢɪɚɣɬɟ�ɪɟɫɩ��ɞɨɧɚɬɚɹɝɚɣɬɟ�ɨɬ�ɜɪɟɦɟ�ɧɚ�ɜɪɟɦɟ�

���� Ɂɚɩɚɡɟɬɟ�ɞɨɛɪɟ�ɦɨɧɬɚɠɧɚɬɚ�ɢɧɫɬɪɭɤɰɢɹ�ɢ�ɫɟɪɜɢɡɧɢɹ�ɥɢɫɬ�ɢ

ɫɥɟɞ�ɦɨɧɬɚɠɚ��Ɍɟ�ɳɟ�ɫɚ�ȼɢ�ɟɜɟɧɬɭɚɥɧɨ�ɧɟɨɛɯɨɞɢɦɢ�ɢ�ɩɨ�ɧɚɬɚɬɴɤ�

Ɋɴɤɨɜɨɞɫɬɜɨ�ɡɚ�ɩɨɞɞɴɪɠɚɧɟ

Ɂɚ�ɦɟɛɟɥɢ�ɨɬ�ɞɴɪɜɨ��ɫɬɴɤɥɨ�ɢ�ɫɬɨɦɚɧɚ��ɤɚɤɬɨ�ɢ�ɡɚ�ɦɟɛɟɥɢ�ɫ�0')�ɢ�ɧɚɫɥɨɟɧɚ�ɩɨɜɴɪɯɧɨɫɬ�

Ɇɟɛɟɥɢ�ɨɬ�ɞɴɪɜɨ��ɉɟɬɧɚɬɚ�ɦɨɠɟɬɟ�ɞɚ�ɩɨɱɢɫɬɟɬɟ�ɜɟɞɧɚɝɚ�ɫ�ɧɚɜɥɚɠɧɟɧɚ��ɦɟɤɚ�ɤɴɪɩɚ�ɢɥɢ�ɩɨɥɢɬɭɪɚ�ɡɚ�ɦɟɛɟɥɢ��ɦɨɠɟ�

ɞɚ�ɫɟ�ɡɚɤɭɩɢ�ɨɬ�ɦɚɝɚɡɢɧɚ���ɋɥɟɞ�ɬɨɜɚ�ɧɟɩɪɟɦɟɧɧɨ�ɩɨɥɢɪɚɣɬɟ�ɫɴɫ�ɫɭɯɚ��ɦɟɤɚ�ɤɴɪɩɚ�

ɋɬɨɦɚɧɟɧɢ�ɦɟɛɟɥɢ��ɉɨɜɴɪɯɧɨɫɬɬɚ�ɧɚ�ɦɟɬɚɥɚ�ɢɦɚ�ɡɚɳɢɬɧɨ�ɥɚɤɨɜɨ�ɩɨɤɪɢɬɢɟ��ɤɨɟɬɨ�ɦɨɠɟ�ɞɚ�ɢɦɚ�ɟɜɟɧɬɭɚɥɧɨ�ɦɚɥɤɚ�

ɪɚɡɥɢɤɚ�ɜ�ɰɜɟɬɚ��ɨɛɥɚɱɟɬɚ��ɩɟɬɧɚ�ɩɨɪɚɞɢ�ɦɚɲɢɧɧɨɬɨ�ɩɪɨɢɡɜɨɞɫɬɜɨ��Ɍɟ�ɧɟ�ɫɚ�ɩɪɢɱɢɧɚ�ɡɚ�ɪɟɤɥɚɦɚɰɢɹ�

Ⱥɤɨ�ɧɹɤɨɢ�ɨɬ�ɦɟɬɚɥɧɢɬɟ�ɱɚɫɬɢ�ɫɚ�ɫɟ�ɞɟɮɨɪɦɢɪɚɥɢ�ɩɨ�ɜɪɟɦɟ�ɧɚ�ɬɪɚɧɫɩɨɪɬɢɪɚɧɟɬɨ��ɦɨɠɟɬɟ�ɜɧɢɦɚɬɟɥɧɨ�ɞɚ�ɝɢ�

ɜɴɪɧɟɬɟ�ɜ�ɩɴɪɜɨɧɚɱɚɥɧɨɬɨ�ɢɦ�ɫɴɫɬɨɹɧɢɟ��Ȼɨɥɬɨɜɟɬɟ�ɧɟ�ɬɪɹɛɜɚ�ɞɚ�ɫɟ�ɩɪɟɜɴɪɬɚɬ�ɢ�ɨɬ�ɜɪɟɦɟ�ɧɚ�ɜɪɟɦɟ�ɞɚ�ɫɟ�

ɞɨɧɚɬɹɝɚɬ�

0')�ɢ�ɧɚɫɥɨɟɧɢ�ɩɨɜɴɪɯɧɨɫɬɢ�

0')�ɫɟ�ɫɴɫɬɨɢ�ɨɬ�ɞɴɪɜɟɫɢɧɧɢ�ɜɥɚɤɧɚ��ɇɟ�ɨɛɪɚɛɨɬɜɚɣɬɟ�ɧɚɫɥɨɟɧɚɬɚ�ɩɨɜɴɪɯɧɨɫɬ�ɫ�ɧɨɠ�ɢɥɢ�ɨɫɬɪɢ�ɩɪɟɞɦɟɬɢ��ɬɴɣ�

ɤɚɬɨ�ɬɨɜɚ�ɦɨɠɟ�ɞɚ�ɝɢ�ɩɨɜɪɟɞɢ��Ɍɚɤɚ�ɩɪɢɱɢɧɟɧɢɬɟ�ɳɟɬɢ�ɧɟ�ɫɚ�ɩɪɢɱɢɧɚ�ɡɚ�ɪɟɤɥɚɦɚɰɢɹ�

Ⱥɤɨ�ɧɚɫɥɨɟɧɢɬɟ�ɪɴɛɨɜɟ�ɢɥɢ�ɩɨɜɴɪɯɧɨɫɬɢ��ɪɴɛɨɜɟɬɟ�ɢɥɢ�ɴɝɥɢɬɟ�ɫɚ�ɨɫɬɪɢ�ɟɜɟɧɬɭɚɥɧɨ�ɩɨɪɚɞɢ�ɦɚɲɢɧɧɚɬɚ�

ɨɛɪɚɛɨɬɤɚ��ɦɨɠɟɬɟ�ɞɚ�ɝɢ�ɞɨɲɥɢɮɨɜɚɬɚ�ɫ�ɨɛɢɤɧɨɜɟɧɚ�ɲɦɢɪɝɟɥɨɜɚ�ɯɚɪɬɢɹ��Ɋɚɛɨɬɟɬɟ�ɜɧɢɦɚɬɟɥɧɨ��ɡɚ�ɞɚ�ɧɟ�

ɨɬɫɬɪɚɧɢɬɟ�ɬɜɴɪɞɟ�ɦɧɨɝɨ�ɨɬ�ɦɚɬɟɪɢɚɥɚ�

ɉɪɟɞɭɩɪɟɠɞɟɧɢɟ

ɋɝɥɨɛɹɜɚɧɟɬɨ�ɧɚ�ɦɟɛɟɥɢɬɟ�ɦɨɠɟ�ɞɚ�ɫɟ�ɢɡɜɴɪɲɜɚ�ɫɚɦɨ�ɨɬ�ɜɴɡɪɚɫɬɧɢ�ɥɢɰɚ��ɚ�ɧɟ�ɨɬ�ɞɟɰɚ��Ⱦɪɴɠɬɟ�ɞɟɰɚɬɚ�ɧɚɫɬɪɚɧɚ�

ɨɬ�ɦɹɫɬɨɬɨ�ɧɚ�ɦɨɧɬɚɠɚ��ȼɴɡɦɨɠɧɨ�ɟ�ɞɟɰɚɬɚ�ɞɚ�ɩɪɢɛɟɪɚɬ��ɞɚ�ɨɬɫɬɪɚɧɹɬ�ɢɥɢ�ɩɨɝɴɥɧɚɬ�ɦɚɥɤɢ�ɱɚɫɬɢ�ɢɥɢ�ɨɛɤɨɜɢ��

Ʉɨɝɚɬɨ�ɦɟɛɟɥɢɬɟ�ɧɟ�ɫɚ�ɧɚɩɴɥɧɨ�ɫɝɥɨɛɟɧɢ��ɟ�ɜɴɡɦɨɠɧɨ�ɢ�ɧɹɤɨɢ�ɨɬ�ɱɚɫɬɢɬɟ�ɞɚ�ɩɚɞɧɚɬ��ɉɨɪɚɞɢ�ɬɨɜɚ�ɩɪɟɞɩɚɡɜɚɣɬɟ�

ɞɟɰɚɬɚ�ɫɢ�ɤɚɬɨ�ɝɢ�ɞɴɪɠɢɬɟ�ɧɚɫɬɪɚɧɚ�ɨɬ�ɦɹɫɬɨɬɨ�ɧɚ�ɦɨɧɬɚɠɚ��

Ⱥɤɨ�ɫɚ�ɞɨɫɬɚɜɟɧɢ�ɢ�ɫɬɴɤɥɟɧɢ�ɱɚɫɬɢ��ȼɢ�ɭɦɨɥɹɜɚɦɟ�ɞɚ�ɪɚɛɨɬɢɬɟ�ɜɧɢɦɚɬɟɥɧɨ�ɫ�ɬɹɯ�ɩɨ�ɜɪɟɦɟ�ɧɚ�ɦɨɧɬɚɠɚ��ɋɬɴɤɥɨɬɨ�

ɦɨɠɟ�ɞɚ�ɫɟ�ɫɱɭɩɢ�ɢ�ɞɚ�ȼɢ�ɧɚɪɚɧɢ��ɉɪɟɞɩɚɡɜɚɣɬɟ�ɧɟɩɪɟɦɟɧɧɨ�ɨɱɢɬɟ�ɢ�ɪɴɰɟɬɟ�ɫɢ�ɫɴɫ�ɡɚɳɢɬɧɨ�ɨɛɥɟɤɥɨ��ɤɨɟɬɨ�

ɦɨɠɟɬɟ�ɞɚ�ɡɚɤɭɩɢɬɟ�ɜ�ɦɚɝɚɡɢɧɢɬɟ��ɉɪɟɞɩɚɡɜɚɣɬɟ�ɫɟ�ɩɨ�ɩɪɢɧɰɢɩ�ɤɚɬɨ�ɢɡɩɨɥɡɜɚɬɟ�ɫɴɨɬɜɟɬɧɨ�ɪɚɛɨɬɧɨ�ɨɛɥɟɤɥɨ�ɡɚ�

ɦɨɧɬɚɠ�ɢ�ɡɚɳɢɬɧɢ�ɨɛɭɜɤɢ�

ɇɟ�ɩɨɟɦɚɦɟ�ɨɬɝɨɜɨɪɧɨɫɬ�ɡɚ�ɩɟɪɫɨɧɚɥɧɢ�ɢɥɢ�ɦɚɬɟɪɢɚɥɧɢ�ɳɟɬɢ��ɩɪɢɱɢɧɟɧɢ�ɩɨɪɚɞɢ�ɧɟɩɪɚɜɢɥɟɧ�ɢɥɢ�

ɧɟɤɜɚɥɢɮɢɰɢɪɚɧ�ɦɨɧɬɚɠ��ɇɟ�ɩɨɟɦɚɦɟ�ɢ�ɨɬɝɨɜɨɪɧɨɫɬ�ɡɚ�ɳɟɬɢ��ɩɪɢɱɢɧɟɧɢ�ɩɨɪɚɞɢ�ɬɨɜɚ��ɱɟ�ɟ�ɥɢɩɫɜɚɥ�ɫɴɨɬɜɟɬɧɢɹɬ�

ɤɨɧɬɪɨɥ�ɩɨ�ɜɪɟɦɟ�ɧɚ�ɢɡɩɨɥɡɜɚɧɟ��ɟɜɟɧɬɭɚɥɧɨ�ɞɨɧɚɬɹɝɚɧɟ�ɧɚ�ɛɨɥɬɨɜɟɬɟ�ɢɥɢ�ɩɨɞɨɛɧɢ���Ɉɫɜɟɧ�ɬɨɜɚ�ɧɟ�ɩɨɟɦɚɦɟ�

ɨɬɝɨɜɨɪɧɨɫɬ�ɢ�ɡɚ�ɳɟɬɢ��ɩɪɢɱɢɧɟɧɢ�ɩɨɪɚɞɢ�ɧɟɩɪɚɜɢɥɧɚ�ɭɩɨɬɪɟɛɚ��ɤɨɹɬɨ�ɧɟ�ɨɬɝɨɜɚɪɹ�ɧɚ�ɩɪɟɞɧɚɡɧɚɱɟɧɢɟɬɨ�

ɀɟɥɚɟɦ�ȼɢ�ɩɪɢɹɬɧɨ�ɢɡɩɨɥɡɜɚɧɟ�ɧɚ�ɧɨɜɢɬɟ�ɦɟɛɟɥɢ

ȿɤɢɩɴɬ�ɡɚ�ɨɫɢɝɭɪɹɜɚɧɟ�ɧɚ�ɤɚɱɟɫɬɜɨɬɨ�ɩɪɢ

,QWHU�/LQN�6$6

ɇɟ�ɩɪɟɦɟɫɬɜɚɣɬɟ�ɦɟɛɟɥɢɬɟ��ɤɨɝɚɬɨ�ɜ�ɬɹɯ�ɢɦɚ�ɩɪɟɞɦɟɬɢ��Ɍɟ�ɦɨɝɚɬ�ɞɚ�ɡɚɝɭɛɹɬ�ɫɬɚɛɢɥɧɨɫɬɬɚ�ɫɢ��ɞɚ�ɫɟ�ɪɚɡɩɚɞɧɚɬ��

ɨɛɴɪɧɚɬ�ɢɥɢ�ɞɚ�ɩɪɢɱɢɧɹɬ�ɞɪɭɝɢ�ɳɟɬɢ��ɇɚɦɢɪɚɳɢɬɟ�ɫɟ�ɜ�ɬɹɯ�ɩɪɟɞɦɟɬɢ�ɦɨɝɚɬ�ɫɴɳɨ�ɞɚ�ɫɟ�ɩɨɜɪɟɞɹɬ�

Ⱥɤɨ�ɫɚ�ɞɨɫɬɚɜɟɧɢ�ɢ�ɫɬɴɤɥɟɧɢ�ɱɚɫɬɢ��ȼɢ�ɭɦɨɥɹɜɚɦɟ�ɞɚ�ɪɚɛɨɬɢɬɟ�ɜɧɢɦɚɬɟɥɧɨ�ɫ�ɬɹɯ�ɩɨ�ɜɪɟɦɟ�ɧɚ�ɦɨɧɬɚɠɚ��ɋɬɴɤɥɨɬɨ�

ɦɨɠɟ�ɞɚ�ɫɟ�ɫɱɭɩɢ�ɢ�ɞɚ�ȼɢ�ɧɚɪɚɧɢ��ɉɪɟɞɩɚɡɜɚɣɬɟ�ɧɟɩɪɟɦɟɧɧɨ�ɨɱɢɬɟ�ɢ�ɪɴɰɟɬɟ�ɫɢ�ɫɴɫ�ɡɚɳɢɬɧɨ�ɨɛɥɟɤɥɨ��ɤɨɟɬɨ�

ɦɨɠɟɬɟ�ɞɚ�ɡɚɤɭɩɢɬɟ�ɜ�ɦɚɝɚɡɢɧɢɬɟ�

ȼɧɢɦɚɧɢɟ

����



,QVWUXFĠLXQL�GH�PRQWDM

6IDWXUL�LPSRUWDQWH�SHQWUX�PRQWDM
���� �ÌQDLQWH�GH�D�vQFHSH�PRQWDMXO��Yă�UXJăP�Vă�FLWLĠL�VIDWXULOH�QRDVWUH�SHQWUX�PRQWDM�
���� �&LWLĠL�FX�DWHQĠLH�LQVWUXFĠLXQLOH�GH�PRQWDM�úL�IDPLOLDUL]DĠL�Yă�FX�LQGLFDĠLLOH�FRQĠLQXWH�vQ�DFHVWHD�
���� �&RPSDUDĠL�OLVWD�GH�SLHVH�úL�GH�IHURQHULL�FX�FRQĠLQXWXO�FXWLHL�
���� �3UHJăWLĠL�VFXOHOH�QHFHVDUH�SHQWUX�PRQWDM�úL�DVLJXUDĠL�Yă�Fă�DFHVWHD�QX�SUH]LQWă�GHIHFĠLXQL��6FXOHOH�GHIHFWH�

SRW�FDX]D�SUREOHPH�OD�PRQWDM�
���� �3UHJăWLĠL�XQ�VSDĠLX�OLEHU�VXILFLHQW�GH�PDUH�SHQWUX�UHDOL]DUHD�PRQWDMXOXL��3HQWUX�D�HYLWD�]JkULHUHD�VDX�

GHWHULRUDUHD�PRELOHORU�OD�PRQWDM��Yă�UHFRPDQGăP�Vă�XWLOL]DĠL�FXWLD�DPEDODMXOXL�VDX�XQ�VXSRUW�PRDOH�SHQWUX�SURWHFĠLH��GH�

H[��PDWHULDO�WH[WLO�VDX�FRYRU��
���� �9ă�UHFRPDQGăP�FD�vQWRWGHDXQD�Vă�UHDOL]DĠL�PRQWDMXO�vPSUHXQă�FX�GRXă�VDX�FX�PDL�PXOWH�SHUVRDQH�
���� �&kQG�VWUkQJHĠL�úXUXEXULOH��Yă�UXJăP�Vă�Yă�DVLJXUDĠL�Fă�QX�GHSăúLĠL�FXSOXULOH�GH�VWUkQJHUH��

'LQ�FkQG�vQ�FkQG�WUHEXLH�Vă�YHULILFDĠL�úXUXEXULOH�úL�HYHQWXDO�Vă�OH�VWUkQJHĠL�
���� 9ă�UXJăP�Vă�SăVWUDĠL�DFHVWH�LQVWUXFĠLXQL�GH�PRQWDM�úL�ILúD�GH�VHUYLFH�vQWU�XQ�ORF�VLJXU�LQFOXVLY�GXSă�UHDOL]DUHD�

PRQWDMXOXL��3UREDELO�YHĠL�PDL�DYHD�QHYRLH�GH�HOH�OD�XQ�PRPHQW�XOWHULRU�

520b1,6&+

,QVWUXFĠLXQL�GH�vQJULMLUH

3HQWUX�PRELOă�GLQ�OHPQ��VWLFOă��PHWDO��SUHFXP�úL�SHQWUX�PRELOă�FX�SDQRXUL�GLQ�ILEUH�FX�GHQVLWDWH�PHGLH��0')��úL�VXSUDIDĠă�

WUDWDWă�
0RELOă�GLQ�OHPQ��3HWHOH�SRW�IL�vQGHSăUWDWH�LPHGLDW�FX�R�ODYHWă�XPH]LWă��PRDOH�VDX�FX�SXĠLQ�SROLVK�SHQWUX�PRELOă��GLVSRQLELO�

SHVWH�WRW�vQ�FRPHUĠ���'XSă�DFHDVWD�HVWH�REOLJDWRULH�WRWXúL�úWHUJHUHD�XOWHULRDUă�FX�R�ODYHWă�XVFDWă��PRDOH�
0RELOă�GLQ�PHWDO��6XSUDIDĠD�PHWDOXOXL�HVWH�SUHYă]XWă�FX�XQ�ODF�GH�SURWHFĠLH�FDUH��GLQ�FDX]D�SURGXFĠLHL�DXWRPDWL]DWH��

SRDWH�SUH]HQWD�HYHQWXDOH�PLFL�GLIHUHQĠH�GH�FXORDUH��QRUL�VDX�SHWH��$FHVWHD�QX�MXVWLILFă�HYHQWXDOHOH�UHFODPDĠLL�
'DFă�XQHOH�SLHVH�GLQ�PHWDO�DX�VXSRUWDW�GHIRUPăUL�vQ�WLPSXO�WUDQVSRUWXOXL��DFHVWHD�SRW�IL�vQGRLWH�OD�ORF�vQ�IRUPD�LQLĠLDOă��

ùXUXEXULOH�QX�WUHEXLH�VWUkQVH�vQ�H[FHV��LDU�VWUkQJHUHD�WUHEXLH�UHSHWDWă�XOWHULRU��OD�DQXPLWH�LQWHUYDOH�
6XSUDIHĠH�GH�SDQRXUL�GLQ�ILEUH�FX�GHQVLWDWH�PHGLH��0')��úL�VXSUDIHĠH�WUDWDWH�

0')�FRQVWă�GLQ�ILEUH�GH�OHPQ��3H�VXSUDIDĠD�WUDWDWă�QX�WUHEXLH�Vă�VH�OXFUH]H�QLFLRGDWă�FX�XQ�FXĠLW�VDX�FX�RELHFWH�DVFXĠLWH��

SHQWUX�Fă�DFHVWHD�SRW�FDX]D�GHWHULRUăUL��'HWHULRUăULOH�DVWIHO�FDX]DWH�QX�MXVWLILFă�HYHQWXDOHOH�UHFODPDĠLL�
'DFă�VH�vQWkPSOă�FD�PDUJLQLOH�VDX�FROĠXULOH�Vă�ILH�SXĠLQ�DVFXĠLWH�GLQ�FDX]D�SUHOXFUăULL�DXWRPDWH�D�PDUJLQLORU�WUDWDWH�VDX�D�

VXSUDIHĠHORU��DFHVWHD�SRW�IL�úOHIXLWH�XOWHULRU�FX�KkUWLH�DEUD]LYă�GLVSRQLELOă�vQ�FRPHUĠ��&kQG�IDFHĠL�DFHVW�OXFUX��WUHEXLH�Vă�

SURFHGDĠL�WRWXúL�FX�DWHQĠLH�úL�SUHFDXĠLH��SHQWUX�D�QX�vQGHSăUWD�SUHD�PXOW�PDWHULDO�

$YHUWLVPHQW

0RQWDMXO�PRELOHL�WUHEXLH�UHDOL]DW�QXPDL�GH�FăWUH�DGXOĠL��QX�GH�FăWUH�FRSLL��9ă�UXJăP�FD�vQ�WLPSXO�PRQWăULL��Vă�QX�SHUPLWHĠL�

DFFHVXO�FRSLLORU�OD�ORFXO�GH�PRQWDM��&RSLLL�SRW�OXD��vQGHSăUWD�VDX�vQJKLĠL�SLHVH�GH�IHURQHULH�VDX�SLHVH�PLFL��'H�DVHPHQHD��

FkW�WLPS�PRQWDMXO�QX�HVWH�ILQDOL]DW��HVWH�SRVLELOă�FăGHUHD�SLHVHORU��'H�DFHHD�WUHEXLH�Vă�Yă�SURWHMDĠL�FRSLLL��vPSLHGLFkQG�

SUH]HQĠD�DFHVWRUD�OD�ORFXO�GH�PRQWDM��

'DFă�YL�VH�OLYUHD]ă�úL�SLHVH�GLQ�VWLFOă��Yă�UXJăP�Vă�OH�PDQLSXODĠL�FX�DWHQĠLH�vQ�WLPSXO�PRQWDMXOXL��6WLFOD�VH�SRDWH�VSDUJH�

RULFkQG�úL�SRDWH�FDX]D�DFFLGHQWăUL��'H�DFHHD�WUHEXLH�Vă�Yă�SURWHMDĠL�QHDSăUDW�RFKLL�úL�PkLQLOH�FX�HFKLSDPHQW�GH�SURWHFĠLH�

GLVSRQLELO�vQ�FRPHUĠ��9ă�UXJăP�Vă�Yă�SURWHMDĠL�vQ�JHQHUDO�FX�vPEUăFăPLQWH�GH�PRQWDM�FRUHVSXQ]ăWRDUH�úL�FX�vQFăOĠăPLQWH�

GH�VLJXUDQĠă�

1X�QH�DVXPăP�UăVSXQGHUHD�SHQWUX�YăWăPăUL�FRUSRUDOH�VDX�GDXQH�PDWHULDOH�LQWHUYHQLWH�GLQ�FDX]D�XQXL�PRQWDM�JUHúLW�VDX�

QHFRUHVSXQ]ăWRU��'H�DVHPHQHD�QX�QH�DVXPăP�UăVSXQGHUHD�QLFL�SHQWUX�GDXQH�LQWHUYHQLWH�GLQ�FDX]D�QHHIHFWXăULL�

YHULILFăULORU�QHFHVDUH�vQ�WLPSXO�XWLOL]ăULL��VWUkQJHUHD�HYHQWXDO�QHFHVDUă�D�úXUXEXULORU�HWF����ÌQ�SOXV��QX�UăVSXQGHP�SHQWUX�

GDXQH�LQWHUYHQLWH�GLQ�FDX]D�XWLOL]ăULL�QHFRUHVSXQ]ăWRDUH�VDX�QHFRQIRUPH�GHVWLQDĠLHL�SURGXVHORU�

9ă�GRULP�Vă�Yă�EXFXUDĠL�GH�PRELOD�GYV�

(FKLSD�GYV��GH�DVLJXUDUH�D�FDOLWăĠLL

GH�OD�,QHU�/LQN�6$6

1X�PXWDĠL�QLFLRGDWă�PRELOă��GDFă�H[LVWă�RELHFWH�vQ�LQWHULRUXO�DFHVWHLD��0RELOD�FX�RELHFWH�vQ�LQWHULRU�SRDWH�GHYHQL�LQVWDELOă��

VH�SRDWH�SUăEXúL��UăVWXUQD�VDX�SRDWH�IL�VXUVD�DOWRU�GDXQH��ùL�RELHFWHOH�GLQ�LQWHULRU�SRW�VXIHUL�GHWHULRUăUL�

ÌQ�PăVXUD�vQ�FDUH�YL�VH�OLYUHD]ă�úL�SLHVH�GLQ�VWLFOă��Yă�UXJăP�Vă�OH�PDQLSXODĠL�FX�DWHQĠLH�vQ�WLPSXO�PRQWDMXOXL��6WLFOD�VH�

SRDWH�VSDUJH�RULFkQG�úL�SRDWH�FDX]D�DFFLGHQWăUL��'H�DFHHD�WUHEXLH�Vă�Yă�SURWHMDĠL�QHDSăUDW�RFKLL�úL�PkLQLOH�FX�

HFKLSDPHQW�GH�SURWHFĠLH�GLVSRQLELO�vQ�FRPHUĠ�

$WHQĠLH

8SXWD�]D�PRQWDåX.52$7,6&+

9DåQL�VDYMHWL�]D�PRQWDåX

���� �0ROLPR�9DV�GD�VOLMHGLWH�QDãH�VDYMHWH�]D�PRQWDåX�SULMH�QHJR�SRþQHWH�VD�PRQWDåRP�

���� �0ROLPR�9DV�GD�WHPHOMLWR�SURþLWDWH�XSXWH�]D�PRQWDåX�L�GD�VH�GREUR�XSR]QDWH�VD�X�QMLPD�QDYHGHQLP�XSXWDPD�

���� �8VSRUHGLWH�QDYHGHQH�OLVWH�GLMHORYD�L�RNRYD�VD�VDGUåDMHP�NDUWRQD�

���� �3ULSUHPLWH�SRWUHEDQ�DODWD�]D�PRQWDåX�L�SRUYMHULWH�GD�OL�MH�DODW�X�EHVSULMHNRUQRP�VWDQMX��/Rã�DODW�PRåH�GRYHVWL�

GR�SUREOHPD�SUL�PRQWDåL��

���� �3ULSUHPLWH�RGJRYDUDMXüH�YHOLNL�SURVWRU�]D�PRQWDåX��'D�VH�QDPMHãWDM�NRG�VDVWDYOMDQMD�QDPMHãWDM�QH�EL�L]JUHEDR�

LOL�RãWHWLR�SUHSRUXþXMHPR�9DP�GD�XSRWULMHELWH�NDUWRQ�SDNLUDQMD�LOL�QHNX�PHNX�SRGORJX��QSU��WNDQLQX�LOL�VDJ���

���� �3UHSURXþXMHPR�GD�PRQWDåX�SURYRGLWH�XYLMHN�VD�GYLMH�LOL�YLãH�RVRED��

���� �0ROLPR�9DV�GD�NRG�]DWH]DQMD�YLMDND�SD]LWH�QD�WR�GD�LK�QH�SUHWHJQHWH��7UHEDOL�ELVWH�V�YUHPHQD�QD�YULMHPH�

SURYMHULWL�L�HYHQWXDOQR�QDGRWHJQXWL�YLMNH�

���� 0ROLPR�9DV�GD�GREUR�VDþXYDWH�XSXWH�]D�PRQWDåX�L�VHUYLVQL�OLVW�L�QDNRQ�PRQWDåH��0RåGD�üHWH�LVWH�MRã�MHGQRP�

WUHEDWL�X�MHGQRP�NDVQLMHP�WUHQXWNX�

8SXWH�R�QMH]L

=D�GUYHQL��VWDNOHQL�L�þHOLþQL�QDPMHãWDM�VD�SRYUãLQRP�NRMD�LPD�VORM�YODNQDWLFH�LOL�GUXJX�SRYUãLQX�

'UYHQL�QDPMHãWDM��0UOMH�VH�PRJX�RGPDK�VNLQXWL�VD�QDYODåHQRP��PHNRP�NUSRP�LOL�VD�PDOR�SROLWXUH�]D�QDPMHãWDM��PRåH�VH�

NXSLWL�X�VYDNRM�WUJRYLQL���$OL�REDYH]QR�SUHEULãLWH�QDPMHãWDM�VD�VXKRP��PHNRP�NUSRP�

ýHOLþQL�QDPMHãWDM��3RYUãLQD�PHWDOD�LPD�]DãWLWX�ODND��NRMD�NRG�VWURMQX�XYMHWRYDQH�SURL]YRGQH�PRåH�LPDWL�HYHQWXDOQR�PDOH�

UD]OLNH�X�ERML��REODNH��PUOMH��7R�QH�SUHWVWDYOMD�QLNDNDY�UD]ORJ�]D�UHNODPDFLMX��

8NROLNR�EL�XVOMHG�WUDQVSRUWD�QHNL�PHWDOQL�GLMHORYL�ELOL�VDYLMHQL��PRåHWH�LVWH�SDåOMLYR�VDYLMDQMHP�YUDWLWL�X�L]YRUQR�VWDQMH��1H�

ELVWH�VPLMHOL�YLMNH�SUHWHJQXWL�L�LVWH�ELVWH�WUHEDOL�]DWHJQXWL�V�YUHPHQD�QD�YULMHPH�

3RYUãLQH�VD�YODNQDWLFRP�LOL�QDQHVHQLP�VORMHP�

9ODNQDWLFD�VH�VDVWRML�RG�GUYHQLK�YODNDQD��0ROLPR�9DV�GD�QDQHVHQL�VORM�QH�REUDÿXMHWH�QRåHP�LOL�RãWULP�SUHGPHWLPD��MHU�

WDNR�PRJX�QDVWDWL�RãWHüHQMD��7LPH�SURX]URþQH�ãWHWH�QH�SUHWVWDYOMDMX�QLNDYH�UD]ORJH�]D�UHNODPDFLMX��

8NROLNR�EL�HYHQWXDOQR�XVOLMHG�VWURMQH�REUDGH�EULGRYD�LOL�SRYUãLQH�VD�QDQHVHQLP�VORMHP�EULGRYL�LOL�üRãNRYL�ELOL�RãWUL��PRåHWH�

LVWH�QDNQDGQR�L]EUXVLWL�RELþQLP�SMHãþDQLP�EUXVQLP�SDSLURP��$OL�RSKRGLWH�SUL�WRPH�SDåOMLYR�L�EXGLWH�RSUH]QL��GD�EH�QLVWH�

RGVWUDQLOL�SUHYLãH�PDWHULMDOD�

8SR]RUHQMH

6DVWDYOMDQMH�QDPMHãWDMD�MH�PLãOMHQR�VDPR�]D�RGUDVOH��QH�]D�GMHFX��0ROLPR�9DV�GD�PDNQHWH�VYRMX�GMHFX�]D�YULMHPH�

PRQWDåH�VD�PMHVWD�PRQWLUDQMD��'MHFD�PRJX�X]HWL�HYHQWXDOQR�RNRYH�LOL�VLWQH�GLMHORYH�VD�VRERP��SRQLMHWL�LK�L�SURJXWDWL��.RG�

MRã�QHGRYUãHQH�PRQWDåH�PRJX�GLMHORYL�L�LVSDVWL��=DãWLWH�VWRJD�VYRMX�GMHFX�QMLKRYRP�RGVXWQRãüX��

8NROLNR�VX�LVSRUXþHQL�VWDNOHQL�GLMHORYL��PROLPR�9DV��GD�]D�YULMHPH�PRQWDåH�VD�LVWLPD�RSRKRGLWH�RSUH]QR��6WDNOR�PRåH�

SXNQXWL�X�VYDNRP�WUHQXWNX�L�WLPH�L]D]YDWL�SRYULMHGH��=DãWLWH�VWRJD�REDYH]QR�VYRMH�RþL�L�UXNH�VD�]DãWLWQRP�RGMHüRP��NRMX�

PRåHWH�QDEDYLWL�X�WUJRYLQL��

0ROLPR�9DV�GD�VH�JHQHUDOQR�]DãWLWH�VD�RGJRYDUDMXüRP�RGMHüRP�]D�PRQWDåX�L�VLJXUQRVQLP�FLSHODPD�

1H�MDPþLPR�]D�R]OLMHGH�RVRED�LOL�PDWHULMDOQH�ãWHWH��NRMH�QDVWDMX�XVOLMHG�NULYH�L�QHSULNODGQH�PRQWDåH��1H�MDPþLPR�QL�]D�

ãWHWH�NRMH�QDVWDMX�WLPH�GD�QLVX�SURYHGHQH�SRWUHEQH�NRQWUROH�]D�YULMHPH�NRULãWHQMD��HYHQWXODQR�SRWUHEQR�QDNQDGQR�

]DWH]DQMH�YLMDND�L�VO����1DGDOMH�QH�MDPþLPR�]D�ãWHWH�NRMH�VX�QDVWDOH�XVOLMHG�QHSULNODGQH�SULPMHQH�L�SULPMHQH�NRMH�VWRMH�X�

VXSURWQRVWL�VD�RGUHGEDPD��

äHOLPR�9DP�SXQR�UDGRVWL�VD�9DãLP�QRYLP�QDPMHãWDMHP

9Dã�WLP�VLJXUQRVWL�NDNYRüH

NRG�,QWHU�/LQN�6$6

1H�JXUDMWH�QDPMHãWDM�QLNDGD�X�QDSXQMHQHP�VWDQMX��1DPMHãWDM�PRåH�SRVWDWL�LQVWDELODQ��SXNQXWL�LOL�VH�SUHYUQXWL�LOL�PRJX�

QDVWDWL�GUXJH�ãWHWH��6DGUåDM�X�QDPMHãWDMX�VH�PRåH�WDNRÿHU�RãWHWLWL��

8NROLNR�VX�LVSRUXþHQL�VWDNOHQL�GLMHORYL��PROLPR�9DV��GD�]D�YULMHPH�PRQWDåH�VD�LVWLPD�RSRKRGLWH�RSUH]QR��6WDNOR�PRåH�

SXNQXWL�X�VYDNRP�WUHQXWNX�L�WLPH�L]D]YDWL�SRYULMHGH��=DãWLWH�VWRJD�REDYH]QR�VYRMH�RþL�L�UXNH�VD�]DãWLWQRP�RGMHüRP��NRMX�

PRåHWH�QDEDYLWL�X�WUJRYLQL��

3DåQMD

����



,QIRUPDo}HV�LPSRUWDQWHV

���� $QWHV�GH�FRPHoDU�D�PRQWDJHP��OHLD�DWHQWDPHQWH�QRVVR�PDQXDO�GH�PRQWDJHP�
���� 6LJD�QRVVR�PDQXDO�GH�PRQWDJHP�FRP�DWHQomR�
���� &RPSDUH�D�OLVWD�GH�IHUUDJHQV�FRP�R�FRQWH~GR�GD�HPEDODJHP�
���� 3UHSDUH�DV�IHUUDPHQWDV�QHFHVViULDV�SDUD�D�PRQWDJHP�H�WHQKD�FHUWH]D�GH�TXH�DV�IHUUDPHQWDV�HVWHMDP�HP�

FRQGLo}HV�GH�XVR��)HUUDPHQWDV�UXLQV�GLILFXOWDP�D�PRQWDJHP�
���� 3DUD�WHU�FHUWH]D�TXH�VHX�PyYHO�QmR�VHUi�GDQLILFDGR�GXUDQWH�D�PRQWDJHP��SUHSDUH�XP�HVSDoR�DGHTXDQGR�H�

FXEUD�R�SLVR�FRP�SDSHOmR�RX�RXWUR�PDWHULDO�PDFLR��FRPR�WHFLGR�RX�WDSHWH�
���� 1yV�UHFRPHQGDPRV�ID]HU�D�PRQWDJHP�GR�PyYHO�HP�GXDV�RX�PDLV�SHVVRDV�
���� 1mR�DSHUWH�PXLWR�RV�SDUDIXVRV��9HULILTXH�RV�SDUDIXVRV�GH�WHPSRV�HP�WHPSRV�H�VH�QHFHVViULR�UHDSHUWH�RV�
���� *XDUGH�DV�LQVWUXo}HV�GH�PRQWDJHP�H�WHUPRV�GH�JDUDQWLD��9RFr�SRGH�SUHFLVDU�GHOHV�PDLV�WDUGH�

32578*8(6(

$YLVRV�GH�PDQXWHQomR

3DUD�PyYHLV�GH�PDGHLUD�FRP�YLGURV�H�PHWDO�RX�0')�H�VXSHUItFLHV�UHYHVWLGDV

0yYHLV�GH�PDGHLUD��0DQFKDV�SRGHP�VHU�UHPRYLGDV�FRP�XP�SDQR�PDFLR�H�~PLGR�RX�FRP�XP�SURGXWR�HVSHFLDO�

�HQFRQWUDGR�HP�PHUFDGRV�H�ORMDV�HVSHFLDOL]DGDV���0DV�QmR�HVTXHoD�GH�OLPSDU�D�VXSHUItFLH�H�GHSRLV�VHFDU�FRP�XP�SDQR�

PDFLR�

0yYHLV�GH�PHWDO��2�PHWDO�WHP�D�VXSHUItFLH�EULOKDQWH��2�PDWHULDO�SRGH�DSUHVHQWDU�GLIHUHQoDV�GH�FRU�HP�FRQVHTXrQFLD�GR�

SURFHVVR�GH�IDEULFDomR��R�TXH�QmR�GHYH�VHU�PRWLYR�GH�UHFODPDo}HV�
6H�DV�SHoDV�PHWiOLFDV�VRIUHUDP�DOJXPD�GREUD�OHYH�GXUDQWH�R�WUDQVSRUWH��YRFr�SRGH��FRP�FXLGDGR��GHVGREUDU�D�SHoD��

3RU�IDYRU��QmR�DSHUWH�RV�SDUDIXVRV��YHULILTXH�H�UHDSHUWH�RV�UHJXODUPHQWH�

0')�H�VXSHUItFLHV�UHYHVWLGDV��2�0')�p�FRQVWLWXtGR�SRU�ILEUDV�GH�PDGHLUD��1mR�XWLOL]D�IDFDV�RX�REMHWRV�FRUWDQWHV�QDV�

VXSHUItFLHV�UHYHVWLGDV��HODV�SRGHP�VHU�GDQLILFDGDV��,VVR�QmR�GHYH�VHU�PRWLYR�GH�UHFODPDomR�SRVWHULRU�
2�0')�SRGH�WHU�FDQWRV�DILDGRV��YRFr�SRGH�VXDYL]i�ORV�XWLOL]DQGR�XPD�OL[D�ILQD�GH�SDSHO��3RU�IDYRU��IDoD�LVVR�FRP�

FXLGDGR�SDUD�QmR�UHPRYHU�PDWHULDO�GHPDLV�

$YLVR

$�PRQWDJHP�GRV�PyYHLV�GHYH�VHU�IHLWR�SRU�XP�DGXOWR��3RU�IDYRU��PDQWHQKD�DV�FULDQoDV�DIDVWDGDV�GXUDQWH�D�PRQWDJHP��

&ULDQoDV�SRGHP�SHUGHU�SHoDV�SHTXHQDV�RX�DFHVVyULRV��RX�DWp�PHVPR�HQJROL�OiV��'XUDQWH�D�PRQWDJHP��SHoDV�SRGHP�

FDLU�VREUH�DV�FULDQoDV��3RU�IDYRU��FHUWLILTXH�VH�GH�TXH�YRFr�SRVVD�UHDOL]DU�D�PRQWDJHP�GR�VHX�PyYHO�VHP�DV�FULDQoDV�

6H�VHX�PyYHO�FRQWpP�SHoDV�GH�YLGUR��PDQXVHLH�FRP�FXLGDGR�GXUDQWH�D�PRQWDJHP��9LGUR�SRGH�TXHEUDU�D�TXDOTXHU�

PRPHQWR�H�FDXVDU�IHULPHQWRV��3RUWDQWR��YRFr�GHYH�SURWHJHU�VHXV�ROKRV�H�PmRV�XWLOL]DQGR�DFHVVyULRV�HVSHFLDLV�H�

VDSDWRV�VHJXURV��GLVSRQtYHLV�HP�VXSHUPHUFDGRV�H�ORMDV�HVSHFLDOL]DGDV�

1mR�VRPRV�UHVSRQViYHLV�SRU�TXDOTXHU�GHIHLWR�FDXVDGR�SRU�IDOWD�GH�DWHQomR�QD�PRQWDJHP��7DPEpP�QmR�VRPRV�

UHVSRQViYHLV�SRU�GHIHLWRV�FDXVDGRV�SRU�PDO�XVR�GR�SURGXWR�

(VSHUDPRV�TXH�YRFr�DSUHFLH�VHX�QRYR�SURGXWR�

6XD�HTXLSH�GH�FRQWUROH�GH�TXDOLGDGH�

,QWHU�/LQN�6$6

1mR�PRYD�VHX�PyYHO�VH�HOH�HVWLYHU�FKHLR��6HX�PyYHO�SRGH�ILFDU�LQVWiYHO�RX�YLUDU�H�FDXVDU�VpULRV�IHULPHQWRV�

5LVFR�GH�YLGUR�TXHEUDGR��6H�VHX�PyYHO�FRQWpP�SHoDV�GH�YLGUR��SRU�IDYRU��PDQXVHLH�FRP�FXLGDGR��8VH�SURWHomR�QRV�

ROKRV�H�PmRV��2�PDQXVHLR�LQFRUUHWR�SRGH�UHVXOWDU�HP�FRUWHV�H�ODFHUDomRHV�

&XLGDGR

,VWUX]LRQL�GL�PRQWDJJLR,7$/,$1

,PSRUWDQWL�VXJJHULPHQWL�GL�DVVHPEODJJLR�

��� 3ULPD�GL�LQL]LDUH��OHJJHUH�DWWHQWDPHQWH�OH�LVWUX]LRQL�GL�PRQWDJJLR�SHU�SUHQGHUH

IDPLOLDULWj�FRQ�ORUR�

��� 6HJXLUH�DWWHQWDPHQWH�OH�LVWUX]LRQL�GL�PRQWDJJLR�

�� &RQIURQWDUH�OH�SDUWL�HOHQFDWH�H�OD�OLVWD�GL�PRQWDJJLR�FRQ�LO�FRQWHQXWR�GHO�FDUWRQH��

�� 3UHSDUDUH�JOL�VWUXPHQWL�QHFHVVDUL�SHU�LO�PRQWDJJLR�H�DVVLFXUDUVL�FKH�JOL�VWUXPHQWL�VLDQR�LQ�FRQGL]LRQL�DGHJXDWH���

6WUXPHQWL�QRQ�DGHJXDWL�SRUWDQR�LQ�TXDOFKH�PRGR�D�GLIILFROWj�GXUDQWH�LO�PRQWDJJLR�

�� 3HU�DVVLFXUDUVL�FKH�L�PRELOL�QRQ�YHQJDQR�GDQQHJJLDWL�R�JUDWWDWL�GXUDQWH�LO�PRQWDJJLR��SUHSDUDUH�XQ
DUHD��

DGHJXDWD�H�FRSULUH�LO�SDYLPHQWR�FRQ�L�FDUWRQL�R�XQ�DOWUR�SDQQR�PRUELGR��DG�HVHPSLR�XQ�SDQQR�R�XQ�WDSSHWR��

�� 6L�FRQVLJOLD�GL�RSHUDUH�VHPSUH�LQ�GXH�R�SL��SHUVRQH��

�� 1RQ�VWULQJHUH�WURSSR�OH�YLWL��&RQWUROODUH�OH�YLWL�GL�YROWD�LQ�YROWD�H��VH�QHFHVVDULR��ULFKLXGHUOH��

�� &RQVHUYDUH�OH�LVWUX]LRQL�H�L�IRJOL�GL�VHUYL]LR��)RUVH�DYUDL�ELVRJQR�GL�ORUR�SL��WDUGL��

&RQVLJOL�GL�PDQXWHQ]LRQH

3HU�PRELOL�LQ�OHJQR�FRPSRVWL�GD�YHWUR�H�DFFLDLR�R�0')�H�VXSHUILFLH�ULYHVWLWD� 0RELOL�LQ�OHJQR��OH�PDFFKLH�SRVVRQR�HVVHUH��

HOLPLQDWH�FRQ�XQ�SDQQR�PRUELGR�LQXPLGLWR�R�FRQ�XQR�VPDFFKLDQWH�VSHFLDOH��GLVSRQLELOH�QHL�VXSHUPHUFDWL�H�QHL�QHJR]L�

VSHFLDOL]]DWL���0D�QRQ�GLPHQWLFDUH�GL�SXOLUH�OD�VXSHUILFLH�FRQ�XQ�SDQQR�DVFLXWWR�H�PRUELGR�LQ�VHJXLWR�

0RELOL�LQ�DFFLDLR�,O�PHWDOOR�KD�XQD�VXSHUILFLH�YHUQLFLDWD��,O�PDWHULDOH�SRWUHEEH�PRVWUDUH�SLFFROH�GLVFUHSDQ]H�GL�FRORUH��

QXYROH�R�PDFFKLH�GRYXWH�DOOD�SURGX]LRQH�H�FKH�QRQ�GRYUHEEH�HVVHUH�PRWLYR�GL�UHFODPR�

6H�DOFXQH�SDUWL�PHWDOOLFKH�VRQR�VWDWH�GHIRUPDWH�GXUDQWH�LO�WUDVSRUWR��q�SRVVLELOH�SURYDUH�D�UXRWDUOH�QHOOD�SRVL]LRQH�

RULJLQDOH��6L�SUHJD�GL�QRQ�VWULQJHUH�WURSSR�OH�YLWL�H�GL�ULFKLXGHUOH�GL�WDQWR�LQ�WDQWR�

0')�H�VXSHUILFL�ULYHVWLWH�0')�q�FRVWLWXLWR�GD�ILEUH�GL�OHJQR��VL�SUHJD�GL�OHJJHUH�OH�LVWUX]LRQL�SHU�O
XVR���1RQ�ODYRUDUH�VXOOH�

VXSHUILFL�ULYHVWLWH�FRQ�FROWHOOL�R�RJJHWWL�DSSXQWLWL��SRLFKp�FLz�SRWUHEEH�GDQQHJJLDUH�LO�PDWHULDOH�

4XHVWR�QRQ�GRYUHEEH�HVVHUH�PRWLYR�GL�ODPHQWHOD�LQ�VHJXLWR�

$�FDXVD�GHOOD�SURGX]LRQH�IDWWD�D�PDFFKLQD��OH�SDUWL�LQ�0')�SRVVRQR�DYHUH�ERUGL�DIILODWL��3RWUHVWL�VPXVVDUOL�FRQ�XQD�FDUWD�

DEUDVLYD�GL�DOWD�TXDOLWj��6L�SUHJD�GL�IDUOR�FRQ�DWWHQ]LRQH�SHU�DVVLFXUDUVL�FKH�QRQ�ULPXRYHUHPR�WURSSR�PDWHULDOH�

$YYHUWLPHQWR

(IIHWWXDUH�O
DVVHPEODJJLR�q�VROR�SHU�DGXOWL��3HU�IDYRUH��PDQWLHQL�L�WXRL�ILJOL�ORQWDQL�GXUDQWH�LO�PRQWDJJLR��,�EDPELQL�

SRWUHEEHUR�WRJOLHUH�SLFFROH�SDUWL�R�DFFHVVRUL�R�LQJKLRWWLUOL��'XUDQWH�LO�PRQWDJJLR�SRWUHEEH�DQFKH�DFFDGHUH�FKH�SDUWL�GHL�
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