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ZLU IUHXHQ XQV GDVV 6LH VLFK | U HLQ 3URGXNW XQVHUHV 6RUWLPHQ WHV HQ
XQG HLQJHKHQG JHSU IWH 4XDOLWEWVSURGXNWH DXV GHQ %HUHLFKHQ :EUPH
0DVVDJH XQG /XIW

%LWWH OHVHQ 6LH GLHVH *HEUDXFKVDQOHLWXQJ DXIPHUNVDP GXUFK XQG EHD

OLW IUHXQGOLFKHU (PSIHKOXQJ
KU %HXUHU 7HDP
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a 'LHVH *HEUDXFKVDQZHLVXQJ
%LWWH OHVHQ 6LH GLHVH *HEUDXFKVDQZHLVXQJ DXIPHUNVDP GXUFK EHZDKUF
2LH VLH DQGHUHQ %HQXW]HUQ ]XJEQJOLFK XQG EHDFKWHQ 6LH GLH +LQZHLVH
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JROJHQGH 6\PEROH ZHUGHQ LQ GHU *HEUDXFKVDQZHLVXQJ YHUZHQGHW

ﬁ tA0(#(7 :DUQKLQZHLV DXl 9HUOHW]XQJVJHIDKUHQ RGHU *HIDKUHQ I U ,KL
ﬁ u5.%#(7 6LFKHUKHLWVKLQZHLY DXl P JOLFKH 6FKEGHQ DP *HUEW =XEHK L
@ p&(6/&+ +LQZHLV DXl ZLFKWLJH ,QIRUPDWLRQHQ

:8!p&(6/&+/
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HO(H#(7v
A a ) KUM6LH EHL OHVVXQJHQ LP 2KU GLH 6HQVRUVSLW]H GHV 7KHUPRPHWH!
a 'LH $QZHQGXQJ GHV 7KHUPRPHWHUV DQ YHUVFKLHGHQHQ 3HUVRQHQ ND
(UNUDQNXQJHQ DXIJUXQG HLQHU P JOLFKHQ .HLPYHUVFKOHSSXQJ WURW
'LVFKGHVLQIHNWLRQ XQ]ZHFNPE LJ VHLQ )UDJHQ 6LH LP (LQ]HOIDOO ,K

P&(6/&+IK#1IM174(7118%WAY%6/0&(

WO(H#(Tv
A a %DWWHWUQBHQ EHL 9HUVFKOXFNHQ @BEMEQJ6LHKUDWRKHUHHQ 1%H.OHLQNLC

XQHUUHLFKEDU DXI| :XUGH HLQHK®E®W W HK MR MUV PHEXFNQLVFKH +LOIH LQ

a %DWWHULHQ G UIHQ QLFKW JHODGHQ RGHU PLW DQGHUHQ OLWWHOQ UH
JHZRUIHQ RGHU NXUJJHVFKORVVHQ ZHUGHQ

a %DWWHULHQ N QQHQ *LIWVWR3H HQWKDOWHQ GLH GLH *HVXQGKHLW X¢
WHULHQ GHVKDOE XQEHGLQJW HQWVSUHFKHQG GHU JHOWHQGHQ JHVHW
14-PDOV LQ GHQ QRUPDOHQ +DXVP 0O
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"HFKVHOQ ZHFKFU ZHUGHQGH %DWWHULHQ UHFKW]HLWLJ DXV
$XVODXIHQGH %DWWHULHQ N QQHQ %HVFKEGLJXQJHQ DP *HUEW YHUXU\
QLFKW EHQXW]HQ QHKPHQ 6LH GLH %DWWHULHQ DXV GHP %DWWHULHID
‘HQQ HLQH %DWWHULH DXVJHODXIHQ LVW JLHKHQ 6LH 6FKXW]KDBI®EVFK>
HLQHP WURFNHQHQ 7XFK

USS7/1/&(/1p&(6/&+

O,

a

%LWWH OHVHQ 6LH GLHVH *HEUDXFKVDQZHLVXQJ DXIPHUNVDP GXUFK E
DXl PDFKHQ 6LH VLH DQGHUHQ %HQXW]HUQ ]XJEQJOLFK XQG EHDFKWHG
"LHVHV 7KHUPRPHWHU LVW HIN. @ URRGBLI\QRKBILVF KHHWVERO % HKDQGHOQ 6LH HV
HV NHLQHQ PHFKDQLVFKHQ 6W HQ DXV

6HW]HQ 6LH GDV *HUEW QLFKW GLUHNWHU 6RQQHQHLQVWUDKOXQJ DXV
3U IHQ 6LH YRU MHGHU $QZHQGXQJ RE GLH /LQVH EHVFKEGLJW LVW )D:
ELWWH DQ GLH +EQGOHU RGHU 6HUYLFH $GUHVVH

'DV 7KHUPRPHWHU LVW 1,&+7 ZDVVHUGLFKW $XV GLHVHP *UXQG LVW GL
)O VVLINHLWHQ ]X YHUPHLGHQ

‘DV *HUEW LVW QLFKW | U GHQ PHGL]LQLVFKHQ RGHU NRPPHUJLHOOHQ *
‘DV *HUEW LVW QXU | U GHQ LQ GLHVHU *HEUDXFKVDQZHLVXQJ DQJHJHE
'LH OHVVVSLW]H QDFK MHGHP *HEUDXFK PLW HLQHP ZHLFKHQ PLW 'HVL(

-414:-13

'DV 7TKHUPRPHWHU ZXUGH | U GHQ SUDNWLVFKHQ (LQVDW] NRQVWUXLHU
3U IHQ 6LH YRU MHGHU 5HNODPDWLRQ ]XHUVW GLH %DWWHULHQ XQG ZH
5HSDUDWXUHQ G UIHQ QXU YRQ DXWRULVLHUWHQ 6HUYLFHVWHOOHQ YR

*DUDQWLHDQVSUXFK
'"LHVHV *HUEW HQWVSULFKW GHU (8 5LFKWOLQLH (:*
'"LHVHV *HUEW HQWVSULFKW GHU 1RUP (1 XQG $670 (

BROOWHQ 6LH QRFK JUDJHQ ]XU $QZHQGXQJ XQVHUHU *HUEWH KDEHQ V
RGHU DQ GHQ .XQGHQVHUYLFH
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9% WLUQ S$EGHFNNDSSH 7%l &*
*%6WLUQWKHUPRPHWEU)BRRE XKW DBV WH 6HQVRUVSLW]H PLW /LQVH $EGHFNNDE
2KUWKHUPRPHWHU ORGXD@ILQ 7DV W8%0 HP R U\ 7DXWWH

/(" URW )LHEHUDODUP 6HW 7BREW H
(" JUQ IDXWVSUHFKHU
99%% DWWHULHIDFKGHFNHO
9*%'DW X P
8KUJHLW o C
OHVVPRGXV Z2KUW Z6WLUQW Z2EM °F
IDXWVSUHFKHUV\PERO
97%6\PERO Z%DWWHULHZDUQXQJW ’9\\\ &
$QJHLJH OHVVHUJHEQLV f.? [ B|
98%6\PERO Z6SHLFKHUW XQG 6SHLFKHUSODWIQXPPHU | |
6\PERO ZOHVVXQJ OEXIWW a7 98

(LQKHLW GHV OHVVHUJHEQLVVHV *“& RGHU *)
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'LH %DWWHULHQ VLQG EHLP QHXHQ *HUEW EHUHLWV HLQJHOHJW =LHKHQ 6LH Y
WHULHVFKXW]VWUHLIHQ DXV GHP %DWWHULHIDFK 'DV 7KHUPRPHWHU VFKDOWH

I811&(+9%6/$$#(7
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on) 'U FNHQ 6LH 6HNXQGH®DXR GDM 7TEMWPRPHWHU HLQ]XVFKD(

F| GXUFKOEXIW HLQHQ NXUJHQ 6H B 8 VINODHY BH JIPR QW B GFID\ Z HWG!
9EID | DQJIH]HLIJW 1DFK HUIROJUHLFKHIPLEKOENWAALHSW B HWHYHDHEC
= e B ] 6WDQG E\ ORGXV 'DWXP XQG 8KU]HIQYHLQH HH W W UVF® HLLGHY

%HL GHU HUVWPDOLJHQ %HQXW]XQDFXHMHFGHPPRPKWHY G K G D W W HHDLEVQN IHVGH
'DWXP XQG 8KUJHLW LQ GHU *UXQGHLQVWHBROKXIQQ BIOH HIBEBKWLQDWEB0 XR OB QG
6SUDFKH /DXWVWEUNH (LQKHLWG DY UDMRE KOBWGIUHD @ KHUJHHL W % 8 L6 G U Q LRWKAHHA
6FKULWWHQ YRU 6SUDFKH / FKHXWVFXDQ] VIQFBLY _  WDWLNGKVFK /7 UNLXW
IDXWVWEUNH 8 _ QLHGULJVWHVEWXIHLOKHLK FKVDKW 6 OR QDWW HAD JH V6N G G B\
6SUDFKDXVJDEH EHL GHU (LQVWHTHAXWQJ YRQ 'DWXP XQG 8KU

a 'UFNHQ 6LH FD 6HNXQGHEP> OEPJLGLGHHTDEMMW ORGXW |X JHODQJIHQ
(V EOLQNW GHU MHZHLOV ]X EQGHUQGH 7HLOEHUHLFK
a 'UFNHQ 6LH GEH MPVWEHVH (LQVWHOOXQJ |X VSHLFKHUQ RGHU
a GU FNHQ 6LH G2H XYP\GAH (LQVWHOOXQJ ]X EQGHUQ
a 'UFNHQ 6LH DQVFKOL KM QP CGAHVBIVMBVWHOOXQJ ]X VSHLFKHUQ
1DFK GLHVHP 9RUJDQJ JHLJW GDV 7KHUPRPHWHU LP 'LVSOD\ 2)) DQ XQG VFKDO\
JAHY+9%6S0)/V/&(, 1#(D14#++5 4%l (
6FKDOWHQ 6LH GDV *HUEW HLQ GLH $QJHLJH GHV /DXWVSUHFKHUV\PEROV > @
DXV LVW 'XUFK GU FNKI» GOHQ GHW 610V ®HH 6 SUDFKIXQNWLRQ HLQ XQG DXVVFKI

6SUDFKIXQNWLRQ HUW QW HLQ NXUJHU 3LHSWRQ /DXWVSUHFKHUV\PERO VLFKW
VLFKWEDU 6SUDFKIXQNWLRQ DXV

7
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(VJLEW YHUVFKLHGHQH 7KHUPRPHWHU ]XU OHVVXQJ DQ XQWHUVFKLHGOLFKHQ
a 2KU 6WLUQ 7KHUPRPHWHU GLHVHV 7KHUPRPHWHU ]XU OHVVXQJ LP 2KU RGH
a 6WDE 7TKHUPRPHWHU ]XU UHNWDOHQ >LP $IWHU@ D[LDOHQ >XQWHU GHU $FK

O,

"LH 7HPSHUDWXUPHVVXQJ OLHIHXWNXLQJWQJDEWY EHWWG LGHDNSW X HEOH . USHL
OHQVFKHQ 6ROOWHQ 6LH XQV LWE WU RQ IGH U Q USHE QQ VAHH RIGHI UXW UHRDIOW B &
6LH VLFK DQ ,KUHQ EHKDQGHOQGWQD X KWEHH QIGHQ Q ILHHWVHDL 7THP SHUDW XU Y HL
ZHLWHUH .UDQNKHLWVV\PSWRPH GIDYKNRWVWHDQ NZHM 6F RZ LBQHQ +D XMWY WXQ.
_ROODSVQHLIXQJ HWF

OLW XQWHUVFKLHGOLFKHQ 7KHUPRPHWHUQ JHPHVVHQH 7THPSHUDWXUHQ N
*HEHQ 6LH GHVKDOE ,KUHP $U]W DQ E]Z EHU FNVLFKWLJHQ 6LH EHL HLQH
WHU 6LH GLH . USHUWHPSHUDWXU DQ ZHOFKHU . USHUVWHOOH JHPHVVHQ

'LH 7THPSHUDWXU HLQHV JHVXQGHQ OHQVFKHQ ZLUG YRQ YHUVFKLHGHQHQ
VRQHQDEKEQJLJHQ 6WR3ZHFKVHO GHP $OWHU GLH . USHUWHPSHUDWXU L
VLQNW PLW JXQHKPHQGHP $OWHU %HL .LQGHUQ WUHWHQ K KHUH 7HPSHUL
] % EHGLQJW GXUFK :DFKWXPVVFK EH YRQ GHU .OHLGXQJ YRQ GHU $X
LVW GLH . USHUWHPSHUDWXU QLHGULJHU XQG VWHLJW LP /DXIH GHV 7DJH
N USHUOLFKHQ XQG PLW JHULQJHUHP (LQ2XVV DXFK PHQWDOHQ $NWLYLV

'"HU 7THPSHUDWXUZHUW VFKZDQNW MH QDFK . USHUVWHOOH DQ GHU HU JH

GHQ JZLVFKHQ " & “) “& “) OLHJHQ 6R OLHJW GHU QRUPDOH 7HP¢
a GHU 6WLUQPHVVXQJ “& “) “& “y PLW HLQHP 6WLUQWKHUF
a GHU 2KUPHVVXQJ “& “) “& “) PLW HLQHP 2KUWKHUPRPHWI
a UHNWDO JHPHVVHQHU 7HPSHUDWXU “& “) “& “y PLW HLQH
a RUDO JHPHVVHQHU 7HPSHUDWXU “& “) “& “) PLW HLQHP I

8P GHQ 7THPSHUDWXUYHUODXI YHUIROJHQ ]X N QQHQ PHVVHQ 6LH LPPHU C
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%LWWH SU IHQ 6LH YRU MHGHU $QZHQGXQJ RE GLH /LQVH EHVFKEGLJW LVW )D
GLH +EQGOHU RGHU 6HUYLFH $GUHVVH

%HU FNVLFKWLJHQ 6LH GDVV VLFK GDV 7KHUPRPHWHU PLQGHVWHQV OLQXWH
OHVVXQJ YRUJHQRPPHQ ZLUG

"[++/(ID/0!0z0F/0%/1F/04%#0!&14.0

o8

a

(V JLEW 3HUVRQHQ GLH XQWHUVFKLHGOLFKH OHVVZHUWH LP OLQNHQ X!
UXQJHQ ]X HUIDVVHQ PHVVHQ 6LH EHL GHUVHOEHQ 3HUVRQ LPPHU LP V
'DV 2KUWKHUPRPHWHU GDUI YRQFK\Q YROQ( QXNFX G WERIKQS E HQXW]W ZHUGH
HLQH OHVVXQJ DE HLQHP /HEHQVD OWHU YRIQ . ORQDVLIQE RUKQ XQWHU OR
JDQJ QRFK VHKU HQJ VRGDVV KEXLIRGPH THREGW DWKKWGHYIDVYWWZH UG H
]X QLHGULJH OHVVHUJHEQLVVH DQJH]JHLIJW ZHUGHQ

"LH OHVVXQJ GDUI QLFKW DQ HLQHP 2KU GXUFKJHI KUW ZHUGHQ PLW HQ
6HNUHWDEJDQJ QDFK P JOLFKHQ 2KUYHUOHW]XQJHQ | % 7URPPHOIHC
RSHUDWLYHQ (LQJUL3HQ ,Q DOO GLHVHQ )EOOHQ VSUHFKHQ 6LH ELWWF
‘LH $QZHQGXQJ GHV 7TKHUPRPHWHUYV DQ YHUVFKLHGHQHQ 3HUVRQHQ ND
(UNUDQNXQJHQ DXI *UXQG HLQHU P JOLFKHQ .HLPYHUVFKOHSSXQJ WUR\
'LVFKGHVLQIHNWLRQ XQ]ZHFNPE LJ VHLQ 6SUHFKHQ 6LH GD]X LP (LQJHC
'LHVHV 7KHUPRPHWHU GDUI QXU RKQH (LQZHJ 6FKXW]K OOH YHUZHQGHMW
‘HQQ 6LH OEQJHUH =HLW DX| HLQHP 2KU JHOHJHQ VLQG LVW GLH 7HPSH
RGHU PHVVHQ 6LH LP DQGHUHQ 2KU

2KUHQVFKPDO] NDQQ GLH OHVVXQJ EHHLQ2XVVHQ UHLQLJHQ 6LH GHVKEL




a 'UFNHQ 6LH 6HNXQGHMDRR GDN 7BWWPRPH
VFKDOWHQ 1DFK HUIROJUHLFKHP 6HOEVWWF
a 1HKPHQ 6LH GLH .DSSH DE LQGHP 6LH VLH O
XQG GDQQ QDFK YRUQH DEJLHKHQ

JH 3LHSW
FNHQ

\ 9HUJHZLVVHUQ 6LH VLFK GDVV GLH 6HQVRUVSLW]H XQG DXI
’/\ 'D GHU *HK UJDQJ OHLFKW JHNU PPW LVW P VVHQ 6LH YRU {
/(4&\ GDV 2KU OHLFKW QDFK KLQWHQ REHQ JLHKHQ GDPLW GLH 6

- IHOO DXVJHULFKWHW ZHUGHQ NDQQ
\ KUHQ 6LH GLH 6HQVRUVSLW]H YRUVLFKWLJ HLQ XQG GU
?\, a /DVVHQ 6LH @ HORYVWH (QGH GHU OHVVXQJ ZLUG PLW HL(
VLIQDOLVLHUW GHU JHPHVVHQH :HUW HUVFKHLQW DXI GI

/[LHIJW GHU JHPHVVHQH :HUW LQQHUKDOE GHV 1RUPEHUHLFKHV " & ‘) OF
GHU JHPHVVHQH :HUW K KHU § *“& “) )LHEHU OHXFKWHW GLH URWH /('
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%HDFKWHQ 6LH GDVV GLH 6WLUQ 6FKOEIH IUHL YRQ 6FKZHL
EHL GHU 6WLUQPHVVXQJ GLH (LQQDKPH YRQ JHIE YHUHQJHQGI
QHQ GDV OHVVHUJHEQLV YHUIEOVFKHQ N QQHQ
\ a 'UFNHQ 6LH 6HNXQGHMDRXR GDN 7TBWWPRPHWHU HLQ]XVFKL
/ HUIROJUHLFKHP 6HOEVWWHVW HUW QHQ JZHL NXUJH 3LHSW
a 6HW]JHQ 6LH GHQ OHVVNRSI PLW DXIJHVHW]WHU 6WLUQ $EGI
6LH GLHEPPRWHKHDG JHGU FNW XQG | KUHQ 6LH GDV 7KHUPR
GLH 6WLUQ ]XU DQGHUHQ 6FKOEIH
a /IDVVHQ 6LH GDQ@NRUHREDWHORY 'DV (QGH GHU O0HVVXQJ ZL
NXUJHQ 3LHSWRQ VLIJQDOLVLHUW GHU JHPHVVHQH :HUW HU

DQJHVDJW
/[LHIW GHU JHPHVVHQH :HUW LQQHUKDOE GHV 1RUPEHUHLFKHV " & ‘) OF
GHU JHPHVVHQH :HUW K KHU § *“& “) J)LHEHU OHXFKWHW GLH URWH /('

"I++/(1DI0H3/0}S5./(%/ LF/04%H0

a 'UFNHQ 6LH B6HNXQGHMDRR GDN 7BWWPRPHWHU HLQ]XVFKDOWHQ 1DFK HUIF
QHQ ]ZHL NXUJH 3LHSW QH

a 'UFNHQ 6LH GDQQ JOHLFKJHLWLJ &R¥xe® HRPOD® & BQH ZMHNMWWHP SHUDW X U
ZHFKVHOQ ,P 'LVSOD\ HUVSKHLQW GLH $QJHLJH

a 'UFNHQ 6LH CDHW<ITBWWEHHKHDG XQG ULFKWHQ 6LH GLH 6HQVRUVSLW]H EHL JH
DX| GHQ ]X PHVVHQGHQ *HJHQVWDQG RGHU GLH )O VVLINHLW NHLQHVIDOOV

a IDVVHQ 6LH Q%<7BWRHHKHDG ORV 'DV (QGH GHU OHVVXQJ ZLUG PLW HLQHP
JHPHVVHQH :HUW HUVFKHLQW DXI GHP 'LVSOD\

%HDFKWHQ 6LH GDVV GLH DQJH]HLJWH 7HPSHUDWXU GLH HUPLWWHOWH XQG QI

OEVVW VLFK QLFKW PLW GHU 6WLUQ 2KUWHPSHUDWXU YHUJOHLFKHQ

8P ZLHGHU LQ GHQ 2KU 6WLUQWKHUPRPHWHU ORGXV ]X ZHFKVHOQ GUMMHQ 6L

1<D ELV GLH SQHWIOQIVFKW XQG HLQ NXUJHU 3LHSWRQ HUW QW 'XUFK $XV XQG

ZLUG GHU 2EMHNWWHPSHUDWXU ORGXY DXWRPDWLVFK YHUODVVHQ
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6SUDFKDXVJDE KUH . ®SHUWKBBHUDSHUW $%P SHUDMWZEMHNWWHPSHUDW X
EHWUEJW EHWUEJW EHWUEJW

'LVSOD)\ |9 & D

'"HU ]XOHW]W HUPLWWHOWH OHVVZHUW G K QXU GHU OHW]WH :HUW HLQHU OH\

7TKHUPRPHWHU VLFK DXVVFKDOWHW RGHU DXVJHVFKDOWHW ZLUG

‘D]X VWHKHQ

8P GDV 7KHUPRPHWHU DXV]XVFKDOWHQ GU FNHQ 6LH JO KD%;KJ%% RULKH KBED G 6 H N X
1HKPHQ 6LH NHLQH ZHLWHUHQ (LQJDEHQ YRU VFKDOWHW GDV 7TKHUPRPHWHU Q

HLQHU OLQXWH DXWRPDWLVFK DE

8P GLH JHVSHLFKHUWHQ :HUWH DE]XIUDJHQ VFKDOWHQ 6LH@B% 7KHUPRPHWHL
(VZHUGHQ MHZHLOV GDV 'DWXP GLH 8KUJHLW GLH 6SHLFKHUSODW]QXPPHU XQ
SHUDWXU DQJH]JHLJW 6SHLFKHUSODW]QXPPHU XQG OHVVZHUW ZHUGHQ DQJHVD
7DV®H GXUFK GLH OHVVHUJHEQLV 6SHLFKHUSOEW]H

"D+ {0 n

68&0(

3h)%

6SHLFKHUSC(

6SUDFKDXVJDE
WHPSHUDWXU EHW

B®H L FKHKISODWEH
UMBPSHUDWXU EHW

U6 SHIH K UB$IQD W] GLH
UWXBPSHUDWXU EHWUXJ

'LVSOD\

K]

@

N\

99
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'HQQ GLH %DWWHULHQ VFKZDFK ZHUGHQ H U HLHPVS HELDDAK D WIRWHVUXLQHIZ-DQU § I QR
P JOLFK GLH %DWWHULHQ P VVHQ HUVHW]W ZH{ITN E O:HDMWGDYGWRWAR H UV S§@D U
P VVHQ GLH %DWWHULHQ DXVIJHWDXVFKW ZHUGHQ )DOOV GLH %DWWHULHQ ]X \
WLVFK DXV

p&(6/&+v
@ a 9HUZHQGHQ 6LH EHL MHGHP %DWWHULHZHFKVHO %DWWHULHQ JOHLFKH(
a :HFKVHOQ 6LH DOOH %DWWHULHQ LPPHU JOHLFK]JHLWLJ
a 9HUZHQGHQ 6LH NHLQH ZLHGHUDX2DGEDUHQ $NNXV
a 9HUZHQGHQ 6LH VFKZHUPHWDOOIUHLH %DWWHULHQ

93% VHQ 6LH GLH 6FKUDXEH LP %DWWHULHID 1Q
"HFNHO QDFK KLQWHQ DE

*3%QWQHKPHQ 6LH GLH YHUEUDXFKWHQ %DW ,®, =~ QHXH
%DWWHULHQ LQ GHU DQJH]JHLIJWHQ 5LFKW : %
6FKOLH HQ 6LH GHQ %DWWHULHIDFKGHFN} ‘* 8 LHGHL
1X w

(QWVRUJHQ 6LH YHUEUDXFKWH %DWWHULHQ ———3  2GHQ

JHVHW]OLFKHQ %HVWLPPXQJHQ :HUIHQ 6LH Q

QRUPDOHQ +DXVP 00

L8Iu#'3/64.0#(7'#(DY|/7/

a $-414-1 6LH QDFK MHGHP *HEUDXFK GLH @HQWRGVXL W] DHIUFAKHYGHEXFK RGHU HLQ
ZHOFKHV PLW '"HVLQIHNWLRQVP PWWOH 1$ MR KRDX R GWH VI ZWHRIMEHQ NDQQ

=XU 5HLQLJXQJ GHV JHVDPWHQ *HUEWHV YHUZHQGHQ 6LH ELWWH HLQ ZHLFK}H

9HUZHQGHQ 6LH NHLQH DJJUHVVLYHQ 5HLQLJXQJVPLWWHO

/DJHUQ 6LH GDV 7KHUPRPHWHU LPPHU PLW DXIJHVWHFNWHU 6WLUQ $EGHFND

%HL EHDEVLFKWLJWHU OEQJHUHU /DJHUXQJ HQWIHUQHQ 6LH ELWWH GLH %DV

(SRR RN



a 'DV *HUEW GDUI QLFKW EHL ]X REKHDWIGH B GHH GXU MIHHX FKW L JWHIQW L F LERQQW €
OLFKW LQ 9HUELQGXQJ PLW HOWNI/YENFKG R BWHE P iRGHIHDW REFRDXMKHBDHQ
NDQQ HV JX OHVVXQJHQDXLIJNHLWHQ NRPPHQ

a 'DV *HUEW PXVV QDFK -DKUHQ P MW VNADHFLKEQULVHRKW EBWSGHQ % L WWEHWY ¥ R DONVIG
GLJ DQ GLH +EQGOHU RGHU 6HUYLFH $GUHVVH

<B8II(%+*07/(
%DWWHULHQ XQG $NNXV VRZLH HOHNWURQLVFKH%6*HUEWH JHK UHQ QLFKW LQ Gl
$0V 9HUEUDXFKHU VLQG 6LH JHVHW]OLFK YHUS2LFKWHW JHEUDXFKWH %DWWH!
GHQ 3HQWOLFKHQ 6DPPHOVWHOOHQ ,KUHU *HPHLQGH RGHU EHUDOO GRUW DE
5-.<-13%

%HIROJHQ 6LH GLH UWOLFKHQ 9RUVFKULIWHQ EHL GHU (QWVRUJXQJ GHU 0DWH

@ p&(6/&+v
= 'LHVH =HLFKHQ 1QGHQ 6LH DXI VFKDGVWR3KDOWLJHQ %DWWHULH
3E %DWWHULH HQWKEOW %OHL
&G %DWWHULH HQWKEOW &DGPLXP
+J %DWWHULH HQWKEOW 4XHFNVLOEHU

:DVWH (OHFWULFDO DQG (OHFWURQLF (TXLSPHQW

Ef (QWVRUJHQ 6LH GDV *HUEW JHPE GHU (OHNWUR XBES-LEOIBINWURBLN $OWJ
%HL 5 FNIUDJHQ ZHQGHQ 6LH VLFK DQ GLH | U GLH (QWVRUJXQJ ]XVWEQG



<<8!45.(&+5./k4%l/(!
+LQZHLV

%HL 9HUZHQGXQJ GHV *SHHE WNHIWILR @ WK/DVO B LOHHUHA Q Z ZE & ULCHHLLHY YKHIW W7

QLVFKH gQGHUXQJHQ |XU 9HUEHVMBYRQ JGHY G3 URIGKHNWHQMWEH KD OWHQ ZLU XQV YF
"LHVHV *HUEW HQWVSULFKW GHU HXURSEGWFEW & URIUHIWL EHVRQ G H QHIQL OR UF K RIO
GHU HOHNWURPDJQHWLVFKHQ SRMWHQUELID IGIKENHHL WG DX MWWUD EEDEN DVOLR @ R BL Q H L#
WXQJHQ GLHVHV *HUEW EHHLQ2XVADHEY Q 1) @G Q* 18 RID XIQWHH QG HU D QH 1 BHEHH/HIQ

DQIRUGHUQ

«41/'%#(D!"*DI$$ M-'@B
OHVVEHUHLFK 2KU 6WLUQWKHUPRPHWHU ORGXW6 “& _ “& “
2EMHNWWHPSHUDWXU ORGXV  “& _  “& 9
/IDERU OHVVJHQDX|LINHLW 2KUWKHUPRPHWHU 0RGXV*“& “&“),_ % YRQ
DX HUKDOE GLHVHV OHVVEHUMWLFKHV , “& , “)
6WLUQWKHUPRPHWHU ORGXV , _“&“& *“) “YR@ “&
2EMHNWWHPSHUDWXU ORGXV , “& , “) EHL “& 5,
=HLWDEVWDQG ]JZLVFKHQ ]ZHL
OHVVXQJHQ OLQGHVWHQV 6HNXQGHQ
.OLQLVFKH :LHGHUKROSUE]JLVLRQ 2KU .LQGHU -DKUH ‘& “)
(UZDFKVHQH ‘&, “)
6WLUQ .LQGHU -DKUH6 “& “)
(UZDFKVHQH ‘&, ‘)
0D HLQKHLWHQ “@HOVLXV “& RGHU “)DKUHQKHLW *)
1-0.4-(6(-<41:;1:-1 “& ELV  “& “y _“) EHL HLQHU UHODWI® HQ /XIWIHXFK
QLFKW NRQGHQVLHUHQG
$XIEHZDKUXQJIV XRJIJHEXQJ “& ELV  “& “Yy _“) EHL HLQH%W UHODWLYHQ
QLFKW NRQGHQVLHUHQG

PP

$SEPHVVXQJHQ [ [




*HZLFKW

J HLQVFKOLH OLFK %DWWHULH

%DWWHULH [ $$8 /5
6SHLFKHU ) U OHVVXQJHQ
=HLFKHQHUNOEUX|QJ *HUEWI'WIODVVLlNDWLRQ 7\S %)

<:8IM/.$/03/.13#(7

u(KI&7!

Mm0+45./

nF045.4#+743/

%LWWH OHVHQ 6LH GLH ﬁEUDXFKVDQOHLWXQJ

113#(7

'LH HUPLWWHOWH 7HPSHUDWXU
2KU 6WLUQWKHUPRPHWHU 0
2EMHNWWHPSHUDWXU O0RGX

OWWKHKBHW EL WWWUHLEHQ 6LH GDV 7Kt

RGXVVXFKHQ 6L
HUQRBXW )

WPHMVHU QXU LQQHUKDOE
JHEHQHQ 7HPSHUDWXUEF

'LH HUPLWWHOWH 7HPSHUDWXU
2KU 6WLUQWKHUPRPHWHU 0
2EMHNWWHPSHUDWXU ORGX

AW IQHLKHOGHULL JE

RV X FIRHQ 6 L“f VP WIH

HU®HXW)

UBASEHUQ 6LH JJI GLH 6H
%HL ZLHGHUKRO
JHKOHUDQ]HLJH DQ )DFKF
RGHU .XQGHQVHUYLFH Zt

"LH 9HWULHEVWHPSHUDWXU O
“& ELV “& “)

9 HWVQHRKIOW U PEYLWWHILAKL.EFRQ 6LH GDV 7Kt

YHUVXFKHQ 6L

HUQHXW

HPHMVHU QXU LQQHUKDOE
JHEHQHQ 7HPSHUDWXUEF
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6LH HUKDOWHQ -DKUH *DUDQWLH DE .DXIGDWXP DX| 0DWHULDO XQG )DEULND\
‘LH *DUDQWLH JLOW QLFKW

a LP )DOOH YRQ 6FKEGHQ GLH DXI XQVDFKJHPE HU %HGLHQXQJ EHUXKHQ

a | U9HUVFKOHL WHLOH ] % %DWWHULHQ

a | UOEQJHO GLH GHP .XQGHQ EHUHLWV EHL .DX| EHNDQQW ZDUHQ

a EHL (LJHQYHUVFKXOGHQ GHV .XQGHQ

"LH JHVHW]OLFKHQ *HZEKUOHLVWXQJHQ GHV .XQGHQ EOHLEHQ GXUFK GLH *DUD
WLHIDOOHY LQQHUKDOE GHU *DUDQWLH]JHLW LVW GXUFK GHQ .XQGHQ GHU 1DFK
'LH *DUDQWLH LVW LQQHUKD O EDKIUGIHVD=EH LIVWU B R HKP YRIQHQ EHU GHAUBKMIIHH *P

80P *HUPDQ\ JHOWHQG ]X PDRKH® *DHID QUWIGHDKIO GDV 5HFK&EHIX X 6N S DHDW
HLJHQHQ RGHU EHL YRQ XQV D X VHR WHALHKWIQE HHEHFRKMEW IHHQG H Q 1B PD.MDGWQH [
QLFKW HLQJHUEXPW
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7KDQN \RX IRU FKRRVLQJ RQH RI RXU SURGXFWV 2XU QDPH VWDQGV IRU KLJK T
WLRQV LQ WKH DUHDV RI KHDW JHQWOH WKHUDS\ EORRG SUHVVXUH GLDJQRVL
30HDVH UHDG WKHVH LQVWUXFWLRQV IRU XVH FDUHIXOO\ DQG REVHUYH WKH L

'LWK NLQG UHJDUGV
<RXU %HXUHU WHDP

0*(%I(%+
6LJQV D Q G 33B3BIBERY333333333333333333333333333BA00 33 SomATRBITINB3333333333333333333333333333333;
1 R \W33¥3333333333333333333333333333333333333330943 338 1353 33333 36 SRS RRRRYIAB 86333333333333333333
8QLW G H 8333333¥3383333333333333333333333 303438383333 853333839333 PBI3GB0ABI0 L3 F3333333333333;
| Q L W 4B33336933333333333333333333333333333333333336 38 ST ERER A B IRRRIRIDB333333333333333333333333
BHWWLQJ Wi3B3I333Y335393333333333333333333333733 5303 833B8333 1398 £8333333333333333333333333333;

:KDW \RX VKRXOG NQRZWERXW XVLQJ WKRXEOH %B3RIRIBI3GBB333333333333333333333333:
0,-.'-0-.933333333333333333333333333333333333333333333333333333333333333 **

2(5$#D/DI&(ID/$&y/ON

a +,-.1-0-.

a [ 9 $$$ EDWWHULHV /5

a 7TKHVH LQVWUXFWLRQV IRU XVH

30HDVH UHDG WKHVH LQVWUXFWLRQV IRU XVH FDUHIXOO\ DQG NHHS WKHP IRU
XVHUV DQG REVHUYH WKH LQIRUPDWLRQ WKH\ FRQWDLQ



<8IN&7(+!4(DI+N13*$+
7KH IROORZLQJ VIPEROV DSSHDU LQ WKHVH LQVWUXFWLRQV

A t40(&(7 ‘DUQLQJ LQVWUXFWLRQ LQGLFDWLQJ D ULVN RI LQMXU\ RU GDPD

ﬁ ?1F*0%4(% 6DIHW\ QRWH LQGLFDWLQJ SRVVLEOH GDPDJH WR WKH XQLW DFF

@ 0/ 1RWH RQ LPSRUWDQW LQIRUPDWLRQ

:81e*00/+
n4'1%N!(*%/+

t40(&(7v
A a 7R PHDVXUH WHPSHUDWXUH LQVHUW WKH VHQVRU WLS RI WKH WKHUPR
a 8VH RI WKH WKHUPRPHWHU RQ GL3HUHQW SHUVRQV FDQ EH LQDSSURSU
GLVHDVHV EHFDXVH RI WKH SRVVLEOH VSUHDG RI JHUPV GHVSLWH FOHEL
SOHDVH FRQVXOW \RXU GRFWRU

0/ +1%(1.4(D$SE(7134%606/0&/+

t40(&(7v
A a 6ZDOORZLQJ EDWWHULHV FDQ EH H[WUHPHO\ GDQJHURXV .HHS EDWWHL
D EDWWHU\ EH VZDOORZHG VHHN PHGLFDO DVVLVWDQFH LPPHGLDWHO\
a %DWWHULHV PXVYW QRW EH UHFKDUJHG RU UHDFWLYDWHG E\ DQ\ RWKHU
VKRUW FLUFXLWHG
a %DWWHULHV FDQ FRQWDLQ WR[LQV WKDW DUH KDUPIXO WR KHDOWK DQ!
DFFRUGDQFH ZLWK DSSOLFDEOH OHJDO UHJXODWLRQV 'R QRW GLVSRV}t

98



A

t40(&(7v

a
a

a

5HSODFH ZHDN EDWWHULHV EHIRUH WKH\ GLVFKDUJH FRPSOHWHO\
/IHDNLQJ EDWWHULHV PD\ GDPDJH WKH GHYLFH ,I \RX GR QRW LQWHQG
WKH EDWWHULHV IURP WKH EDWWHU\ FRPSDUWPHQW

,| D EDWWHU\ KDV OHDNHG SXW RQ SURWHFWLYH JORYHV DQG FOHDQ W

2/(/04$!(*%/+

®

a

[

DYDY

30HDVH UHDG WKHVH LQVWUXFWLRQV IRU XVH FDUHIXOO\ DQG NHHS WK
VLEOH WR RWKHU XVHUV DQG REVHUYH WKH LQIRUPDWLRQ WKH\ FRQWD
7KLV WKHUPRPHWHU LV D VHQVLWLYH HOHFWURQLF GHYLFH +DQGOH LV
LPSDFWV

'R QRW H[SRVH WKH GHYLFH WR GLUHFW VXQOLJKW

&KHFN EHIRUH HDFK XVH WKDW WKH OHQV LV LQWDFW ,I LW LV GDPDJH
DGGUHVV

7KH WKHUPRPHWHU LV 127 ZDWHUSURRI )RU WKLV UHDVRQ GLUHFW FR!
DYRLGHG

7KH GHYLFH LV QRW LQWHQGHG IRU PHGLFDO RU FRPPHUFLDO XVH

7KH GHYLFH LV RQO\ LQWHQGHG IRU WKH SXUSRVH VWDWHG LQ WKHVH |
$IWHU HDFK XVH FOHDQ WKH PHDVXULQJ WLS ZLWK D VRIW FORWK PRL\
7KH WKHUPRPHWHU KDV EHHQ GHVLJQHG IRU SUDFWLFDO XVH EXW LV C
%HIRUH HDFK UHSDLU TXHU\ 1UVW FKHFN WKH EDWWHULHY DQG UHSOD
5HSDLUV PXVW RQO\ EH FDUULHG RXW E\ DXWKRULVHG VHUYLFH FHQWU
7KLV GHYLFH FRPSOLHV ZLWK WKH (8 'LUHFWLYH ((&

7KLV GHYLFH FRPSOLHV ZLWK WKH VWDQGDUG (1 DQG $670 (

I \RX VKRXOG KDYH DQ\ TXHVWLRQV DERXW XVLQJ RXU GHYLFHV SOHD"
VHUYLFHV
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9%RUHKHDG FRYHU FDS 7%/ &'
“%)RUHKHDG WKHUPRPH\@H JRPRIGH EGWWREHQVRU WLS ZLWK OHQV FRYHU FDS U
(DU WKHUPRPHWHU PRGBIARQ EXWWRS%OHPRU\ EX@FWRQ
/(" UHG KLJK WHPSHUDWXUH DODUP 2-0%(:00/1%=>
/(" JUHHQ 6SHDNHU
99%% DWWHU\ FRPSDUWPHQW OLG

9*%'DWH
+4'- o* oC
OHDVXUHPHQW PRGH W(DUX W)RUHK X W2EMHFWX F
6SHDNHU V\PERO

97%% DWWHU\ ZDUQLQJ VI\PERO ’9\\\ &
OHDVXUHPHQW GLVSOD\ r.? [ B|

98%WOHPRU\X VIPERO DQG VWRUDJH VSDFHIGXPERU | |
WOHDVXUHPHQW LQ SURJUHVVX VIPERO 97 98

8QLW RI PHDVXUHPHQW “& RU *)



G81?(&%&4$!#+/
7KH EDWWHULHV DUH DOUHDG\ LQVHUWHG LQ DOO QHZ GHYLFHV %HIRUH 1UVW
WKH EDWWHU\ FRPSDUWPHQW 7KH WKHUPRPHWHU ZLOO WKHQ VZLWFK RQ DXW

18In/%%&(7'%./'DIy&5/
NI%1%.ISA(THATIQY*$HLI1%. /1#(8.%1&(16.85.1%./1%/1F/04%H0/16&S$!3/1D&+F$AN/DGI%.\DA%%/14(DI%. %81/

° 3UHVVAOWENWWRQ IRU VHFRQG WR VZLWFK WKH WKHUPRPHW
°F| EULHI VHOI WHVW DOO HOHPHQWV RI WKH GLVSOD\ DUH VKR

DED | VXFFHVVIXO VHOlI WHVW WKH GHYLFH HPLWV WZR VKRUW EH
= e B ] WLPH DUH VKRZQ DQG W X LV GLVSOD\HG

‘KHQ WKH WKHUPRPHWHU LV XVHG IRU WKH 1UVW WLPH DQG HDFK WLPH WKH EDV
LQ WKH IRUPDW GXULQJ WKH EDVLF VHW XS DIWHU WKH VHOI WHVW  6HW
YROXPH XQLW LQ ZKLFK WKH WHPSHUDWXUH ZLOO EH GLVSOD\HG GDWH DQG Wl
/ _ *HUPDQ / _ (QJOLVK / _ )UHQFK / _ ,WwDOLDQ / _ 5XVVLDQ / _ 7XUNI

_ KLJKHVW VHWWLQJ 8QLW _\HDU _ PRQWK _ GD\ _ KRXUV _ PLQXWHV WKHUH L

a 3UHVVWKEHXWWRQ IRU DSSUR[ WKUHH VHFRQG¥% LQ RUGHU WR UHDFK 6HW PR
7KH VHWWLQJ WR EH FKDQJHG ZLOO 2DVK HDFK WLPH

a 3UHVVQAWKEHXWWRQ DJDLQ WR VDYH WKH VHWWLQJ RU

a SUHVVIA¥KEXWWRQ WR FKDQJH WKH VHWWLQJ

a 7KHQ SUHWY BKMWRQ WR VDYH WKH VHWWLQJ

$IWHU WKLV SURFHVV WKH WKHUPRPHWHU VKRZV WKH ZRUG W2))X LQ WKH GLV
HO(&(TIY*$#L/(14(DI*€1474&(
7XUQ WKH GHYLFH RQ DQG WKH VSHDNHU VIPERO > @ VKRZV ZKHWKHUSWKH YR

WR WXUQ WKH YRLFH IXQFWLRQ RQ DQG R3 :KHQ \RX WXUQ WKH YRLFH IXQFWL
YRLFH IXQFWLRQ RQ VSHDNHU VIPERO QRW YLVLEOH YRLFH IXQFWLRQ R3

*9
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7KHUH DUH GL3HUHQW WKHUPRPHWHUV IRU WDNLQJ WHPSHUDWXUH PHDVXUHPH
a (DU IRUHKHDG WKHUPRPHWHU WKLV WKHUPRPHWHU IRU PHDVXULQJ LQ WKH
a 5RG WKHUPRPHWHU IRU UHFWDO >LQ WKH EDFN SDVVDJH@ D[LOODU\ >XQGH

@ 7DNLQJ WKH WHPSHUDWXUH JLYHV D PHDVXUHPHQW WKDW SURYLGHV LQIR

WXUH ,I \RX DUH XQFHUWDLQ DERXW LQWHUSUHWLQJ WKH UHVXOWYV RU LI
7KLV DOVR DSSOLHV LQ WKH FDVH RI VOLJKW WHPSHUDWXUH FKDQJHV LI\
WLRQ VHYHUH VZHDWLQJ 2XVKHG VNLQ IDVW SXOVH UDWH WHQGHQF\ W

7THPSHUDWXUHV PHDVXUHG ZLWK GL3HUHQW WKHUPRPHWHUV FDQQRW EH }
IRUH WHOO \RXU GRFWRU RU EHDU LQ PLQG LI \RX DUH GLDJQRVLQJ \RXU"
WHPSHUDWXUH DQG LQ ZKDW SDUW RI WKH ERG\

7KH WHPSHUDWXUH RI D KHDOWK\ SHUVRQ LV LQ2XHQFHG E\ YDULRXV IDF\
RQ WKH SHUVRQ DJH ERG\ WHPSHUDWXUH RI LQIDQWY DQG VPDOO FKLOG
WHPSHUDWXUH 2XFWXDWLRQV RFFXU IDVWHU DQG PRUH RIWHQ LQ FKLOGL
DPELHQW WHPSHUDWXUH WKH WLPH RI GD\ ERG\ WHPSHUDWXUH LV ORZH
GD\ WRZDUGV HYHQLQJ WKH SUHFHGLQJ SK\VLFDO DQG WR D OHVVHU HJ

7KH WHPSHUDWXUH YDULHV GHSHQGLQJ RQ WKH SDUW RI WKH ERG\ ZKHUF

EH EHWZHHQ “) “& DQG ‘) “& IRU D KHDOWK\ SHUVRQ 7KH QRUPL
a RQ WKH IRUHKHDG “) “) ‘& “& ZLWK D IRUHKHDG WKHUPR
a LQ WKH HDU “) “) ‘& “& ZLWK DQ HDU WKHUPRPHWHU

a LQ WKH EDFN SDVVDJH “) “) ‘& “& ZLWK D FRQYHQWLRQD
a LQ WKH PRXWK “) “) “& “& ZLWK D FRQYHQWLRQDO WKHU

,Q RUGHU WR WUDFN WHPSHUDWXUH FKDQJH DOZD\V WDNH WKH PHDVXUH

*k
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%HIRUH HDFK XVH SOHDVH FKHFN WKDW WKH OHQV LV LQWDFW I LW LV GDPD.

%HDU LQ PLQG WKDW WKH WKHUPRPHWHU QHHGV WR KDYH EHHQ LQ WKH URRP
PLQXWHV EHIRUH XVH

"[4+#08(7!3*DN!%/1F/04%#0/'&(1%./'/40

@

a

a

6RPH SHRSOH SURGXFH GL3HUHQW UHDGLQJV LQ WKHLU OHIW DQG ULJK
DOZD\V PHDVXUH D SHUVRQVV WHPSHUDWXUH LQ WKH VDPH HDU

7KH HDU WKHUPRPHWHU PD\ EH X&/HG EG XEWOGUIHU ROVIRXQ OHDEFGEMHHPHC
RYHU WKH DJH Rl PRQWKV ,Q LYIKHWNYUXRBRHLO PRYFWKIO YWHNUHORUWKI
HDUGUXP RIWHQ FDQQRW EH UHFRD\GHGLEY QRE WK WRIR XCRZ G LV

7KH PHDVXUHPHQW PXVW QRW EH WDNHQ LQ DQ HDU D3HFWHG E\ LQ2DP
VHFUHWLRQ DIWHU SRVVLEOH HDU LQMXULHV H J HDUGUXP GDPDJH |
GXUHV ,Q DOO RI WKHVH FDVHV SOHDVH FRQVXOW \RXU GRFWRU

8VH RI WKH WKHUPRPHWHU RQ GL3HUHQW SHUVRQV FDQ EH LQDSSURSU
GLVHDVHV EHFDXVH RI WKH SRVVLEOH VSUHDG RI JHUPV GHVSLWH FOHL
SOHDVH FRQVXOW \RXU GRFWRU

7KLV WKHUPRPHWHU PD\ RQO\ EH XVHG ZLWKRXW D GLVSRVDEOH SURWF
,/ \RX KDYH EHHQ O\LQJ RQ RQH HDU IRU VRPH WLPH WKH WHPSHUDWXL
XUH LQ WKH RWKHU HDU

$V HDU ZD[ FDQ D3HFW WKH PHDVXUHPHQW \RX VKRXOG FOHDQ WKH HD




a 3UHVVAOWEKNWWRQ IRU VHFRQG WR VZLWFK W JROORZ
LQJ D VXFFHVVIXO VHOlI WHVW WKH GHYLFH HSV
a 5HPRYH WKH FDS E\ JHQWO\ SXVKLQJ LW XS LW R3 IRI

ZDUGYV

\ ODNH VXUH WKDW WKH VHQVRU WLS DQG DOVR WKH HDU FD(

’/\ $V WKH HDU FDQDO LV VOLJKWO\ FXUYHG \RX KDYH WR SXO

f&\ EHIRUH LQVHUWLQJ WKH VHQVRU WLS 7KLV LV LPSRUWDQW
) GLUHFWO\ DW WKH HDUGUXP

]
N a ,QVHUW WKH VHQVRU WLS @DBENWORYQ DRG SWHNRQEBK H
a 5HOHDV® WXWWRQ 7KH HQG RI WKH PHDVXULQJ WLPH LV
‘ DQG WKH PHDVXUHG YDOXH DSSHDUV RQ WKH GLVSOD\

, ) WKH PHDVXUHG YDOXH LV ZLWKLQ WKH QRUPDO UDQJH ‘) “& WKH JUH
YDOXH LV KLIKHU § ‘) “& KLJK WHPSHUDWXUH WKH UHG /(' LV LOOXPLQD



"14+#08(7!3*DNI%/1F/04%#0/!*(1%./!"*0/./AD

30HDVH QRWH WKDW WKH IRUHKHDG WHPSOHV PXVW EH IUHH |

WDNLQJ YDVRFRQVWULFWLYH PHGLFDWLRQ DQG VNLQ LUULWD

WHPSHUDWXUH RQ WKH IRUHKHDG

a 3UHVVWEKWWRQ IRU VHFRQG WR VZLWFK WKH WKHUPRPHYV
VHOI WHVW WKH GHYLFH HPLWV WZR VKRUW EHHSV

a 30DFH WKH PHDVXULQJ KHDG ZLWK WKH IRUHKHDG FRYHU F
0% )RUHKHDG EXWWRQ DQG PRYH WKH WKHUPRPHWHU VPRI
RWKHU WHPSOH

a 7TKHQ UHOKDWUWKHDG EXWWRQ 7KH HQG RI WKH PHDVXULC
VKRUW EHHS DQG WKH PHDVXUHG YDOXH DSSHDUV RQ WKH

, ) WKH PHDVXUHG YDOXH LV ZLWKLQ WKH QRUPDO UDQJH “y “& WKH JUH
YDOXH LV KLJKHU § ‘) “& KLJK WHPSHUDWXUH WKH UHG /(' LV LOOXPLQD

"[4+#08(7!+#0'45/1%/ 1F/04%+#0/

a 3UHVVWEKWWRQ IRU VHFRQG WR VZLWFK WKH WKHUPRPHWHU RQ )ROORZL!
WZR VKRUW EHHSV

a 7KHQ SUHWY @B EXWWRQV VLPXOWDQHRXVO\ IRU VHFRQGV WR VZLWFK WR
+-%N VIPERO DSSHDUV LQ WKH GLVSOD\

a 3UHVV DQG ®Rpe/1W/@H)RUHKHDG DQG SRLQW WKH VHQVRU WLS WRZDUGV WKH
QHYHU LPPHUVH LQ OLTXLGV PDLQWDLQLQJ D GLVWDQFH RI FP

a 5HOHDVB%YIWH%/®H )RUHKHDG 7KH HQG RI WKH PHDVXULQJ WLPH LV VLJQDOOH
XUHG YDOXH DSSHDUV RQ WKH GLVSOD\

30HDVH QRWH WKDW WKH GLVSOD\HG WHPSHUDWXUH LV WKH PHDVXUHG DQG Q!

DV WKH IRUHKHDG HDU WHPSHUDWXUH

7R VZLWFK EDFN WR WKH (DU )RUHKHDG @KI—DL@?ENWWB@\RGHPKOWVD‘QMR(X—NO\ IR

XQWLD® WRERO GLVDSSHDUV DQG WKHUH LV D VKRUW EHHS %\ VZLWFKLQJ WKH

H[LWV WKH 2EMHFW WHPSHUDWXUH PRGH
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9RLFH RXWSXW <RXU ERG\ WHPSHUDWXUH LV <RXU ERG\ WHPSHUDW
'LVSOD\ 3 @ S

7KH WHPSHUDWXUH ODVW PHDVXUHG L H RQO\ WKH ODVW YDOXH RI D VHULHV
WKH WKHUPRPHWHU VZLWFKHV LWVHOI R3 RU LV VZLWFKHG R3 7KHUH DUH V\

7R VZLWFK WKH WKHUPR KD \DIQE FRU FHKHD/G BXMUHWRQV VLPXOWDQHRXWe\ IRU DSS
,J\RX GR QRW WDNH DQ\ IXUWKHU PHDVXUHPHQWYV WKH WKHUPRPHWHU VZLWF}
DIWHU WKH PHDVXUHG YDOXHV KDYH EHHQ GLVSOD\HG

7R FDOO XS WKH VDYHG YDOXHV VZLWFK WKM6(KBWPRPHWHU RQ DQG SUHVV W
7KH GDWH WLPH VWRUDJH VSDFH QXPEHU WKH PHDVXUHPHQW PRGH V\PERO D
DJH VSDFH QXPEHU DQG PHDVXUHPHQW DUH DQQRXQFHG %URZVH WK®DRXJIK WK
EXWWRQ UHSHDWHGO\

"Dy 140 M¥0/./4D {3h/5%

9RLFH RXWSXW OHPRU\ BWBRARG\ WHRX U ER GH MRIP\ WKH REMHFW
SHUDWXUH ZDV SHUDWXUH ZDV SHUDWXUH ZDV

"LVSOD\ 9 g D

*7
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:KHQ WKH EDWWHULHYV JHW ZHDN WKH EDVMNHW\LADVYWLQO \B\RERICED BSWMB PHD V)
EDWWHULHV PXVW EH UHSODFHG :KH{TWKH)EDWRWIBEHD\PERQ MXHKEVVSOD\ Wk
UHSODFHG ,I| WKH EDWWHULHV DUH WRR 2DW WKHQ WKH WKHUPRPHWHU ZLOO

%l
@ a :KHQ FKDQJLQJ WKH EDWWHULHV XVH EDWWHULHV RI WKH VDPH W\SH |
a $0zZzD\V UHSODFH DOO EDWWHULHY DW WKH VDPH WLPH
a 'R QRW XVH UHFKDUJHDEOH EDWWHULHV
a 8VH EDWWHULHV IUHH IURP KHDY\ PHWDOV

93%RRVHQ WKH VFUHZ RQ WKH EDWWHU\ FRP H OLG
GRZQZDUGV

BWBHPRYH WKH XVHG EDWWHULHYV DQG LQVH N .'
WLRQ LQGLFDWHG
&ORVH WKH EDWWHU\ FRPSDUWPHQW OLG

'LVSRVH RI XVHG EDWWHULHV LQ DFFRUGDQ ¥ 1JDO L

ODWLRQV 1HYHU GLVSRVH RI EDWWHULHV L —_— DVWH

VKH Gl

L8IN%*047/14(D!14&(%/(4(5/

a &0HDQ WKH VHQVRU WLS DIWHU HDFK XVH 8VH D FOHDQ FORWK RU FRWWRQ
RU ZzDUP ZDWHU

7R FOHDQ WKH HQWLUH GHYLFH SOHDVH XVH D VRIW FORWK VOLJKWO\ PRLV)
'R QRW XVH DQ\ KDUVK FOHDQLQJ SURGXFWYV

$0zD\V VWRUH WKH WKHUPRPHWHU ZLWK WKH IRUHKHDG FRYHU FDS RQ

,] SURORQJHG VWRUDJH LV LQWHQGHG \RX VKRXOG UHPRYH WKH EDWWHU\

UL )



a 7KH GHYLFH PXVW QRW EH VWRUHG RU XVHG DW DQ H[FHVVLYHO\ KLJK RU OR
VXQOLJKW LQ DVVRFLDWLRQ ZLWK DQ HOHFWULFDO FXUUHQW RU LQ GXVW\ (

a 7KH GHYLFH PXVW EH WHVWHG IRU DFFXUDF\ FDOLEUDWHG DIWHU \HDUV ¢
VHUYLFH DGGUHVV

<B8k&+F*+4$

%DWWHULHV VKRXOG QRW EH SODFHG %Q WKH QRUPDO KRXVHKROG ZDVWH

$V D FRQVXPHU \RX DUH UHTXLUHG E\ ODZ WR UHF\FOH XVHG EDWWHULHV <RX
SRLQWV LQ \RXU FRPPXQLW\ RU ZKHUHYHU WKH VDPH EDWWHULHV DUH VROG

2EVHUYH WKH ORFDO UHJXODWLRQV IRU PDWHULDO GLVSRVDO

= 7KH FRGHVY EHORZ DUH SULQWHG RQ EDWWHULHV FRQWDLQLQJ KL
3E %DWWHU\ FRQWDLQV OHDG
&G %DWWHU\ FRQWDLQV FDGPLXP
+J %DWWHU\ FRQWDLQV PHUFXU\

(TXLSPHQW

E 'LVSRVH RI WKH XQLW LQ DFFRUBEBB-FFBIAILWK (SDMWHRWH¥FWULFDO DQG (O
, \RX KDYH DQ\ TXHVWLRQV SOHDVH FRQWDFW WKH ORFDO DXWKRULWLEF

*8
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IRWH I WKH GHY

LFH LV XVHG RWKHU WKDQ LQ DFFRUGDQFH ZLWK WKH VSHFLI1

‘H UHVHUYH WKH ULJKW WR PDNH WHFKQLFDO FKDQJHV WR LPSURYH DQG GHYH

7KLV XQLW LV LQ OLQH ZLWK (XURSHDQ 6WDQGDUG (1
PDJQHWLF FRPSDWLELOLW\

DQG LV VXEMHFW

(0& 30HDVH QRWH WKDW SRUWDEOH DQG PRELOF

XQLW )RU PRUH GHWDLOV SOHDVH FRQWDFW FXVWRPHU VHUYLFH DW WKH DGC
«41/14(DI1*D/$ M- @B
OHDVXUHPHQW UD|QJH (DU )RUHKHDG WKHUPRPHWHU ®RGH “ “)
2EMHFW WHPSHUDWXUH PRGH  *) _ *) “& “&
/IDERUDWRU\ PHDVXDHPMIQMUPRPHWHU PRGH , *) , “&“JURP“& %'&
SUHFLVLRQ RXWVLGH WKLV PHDVXUHPHQW UDQJH , *) , “&
JRUHKHDG WKHUPRPHWHU PRGH ,*) “) ,*) “ “1&RP “&
2EMHFW WHPSHUDWXUH PRGH , *) , “& DW e,
,QWHUYDO EHWZHHQ
PHDVXUHPHQWYV $W OHDVW VHFRQGV
&OLQLFDO UHSHDW SUHFLVLRQ (DU &KLO@UHQ \HDUV , *) , “&
$GXOWV , ) , &
JRUHKHDG &KLOGUHQ _ \HDUV , *) , “&
$GXOWV , ) , ‘&
OHDVXUHPHQW XQ[LWV “&HOVLXV “& RU “)DKUHQKHLW *)
$PELHQW RSHUDW[LQJ “) “y  “&  “& ZLWK D UHODWLYH6KXPLGLW\ Rl XS WR
FRQGLWLRQV QRQ FRQGHQVLQJ
6WRUDJH FRQGLW[LRQV E “) “&  “& ZLWK DAUHODWLYH KXPLGL
QRQ FRQGHQVLQJ
=4'-164/16 [ [ PP
>-4:,0 J LQFOXGLQJ EDWWHU\




%DWWHU\ [ $$8 /5
OHPRU\ J)RU PHDVXUHPHQWYV

6LJQV DQG V\PEROQV '"HYLFH FWVVLlFDWLRQ W\ASH %)
30HDVH UHDG WKH LQmUXFWLRQV IRU XVH

<:81-0*#3%/,+.**%&(7

K&+F$AN |  od#t+/ * &5/ H%FH% | n*$#%&X(
H : 7KH UHFRUGHG WHPSHUDW XJUHHDV XUHRHQ W KDXBRIWDWH WKH WKHUPRPHW
(DU )RUHKHDG WKHUPRPHWHHWHPRBWU\ DIDLIEHWZHHQ WKH VSHFL1HG V
) “& WXUH UDQJHV
2EMHFW WHPSHUDWXUH P|RGH , ] QHFHVVDU\ FOHDQ WKH
‘) " & WLS ,Q WKH HYHQW RI D U
U PHVVDJH FRQWDFW

7KH UHFRUGHG WHPSHUDW X|UH DV XORZAHQ W
(DU )RUHKHDG WKHUPRPHWHHWHPRBHW U\ DJID
) “g
2EMHFW WHPSHUDWXUH PRGH
©y g
E‘_‘_ 7KH RSHUDWLQJ WHPSHUDWXWHD VX DHRAH Q Y W|KESRIUWDQWH WKH WKHUPRPHW
IURP WR %) “& ‘& SOHDVH WU\ DIJDLEHWZHHQ WKH VSHFL1IHG V
WXUH UDQJHV

LWYHWDLOHU RU &XVWRPHU ¢

.‘-
D
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1RXV YRXV UHPHUFLRQV GVDYRLU FKRLVL OVXQ GH QRV SURGXLWV 1RWUH VRF
HW OHV FRQWU OHV GH TXDOLWU DSSURIRQGLV DX[TXHOV LOV VRQW VRXPLV G
GLDJQRVWLF GH SUHVVLRQ DUWUULHOOH FRQWU OH GH SRLGV PDVVDJH HW S
/LVH] DWWHQWLYHPHQW FH PRGH GVHPSORL HW UHVSHFWH] OHV LQVWUXFWLRC(

6LQFUUHY VDOXWDWLRQV
9RWUH UTXLSH %HXUHU

n*114&0/

([SOLFDWLRQ GH V%S33838633B3I3F3B333833333333BB33362BBB333333333333333333333333333333333333333:
5H P D U%388883333333333333333333333333333333334363833B333BBI3 33888A%3333833338BB33333333333333333333
'"HVFULSWLRQ %33383%33333333338B3333333333343353333333 53630 W  HXB33BRBBABRI3BA3BBA3333833333333!
OLVH HQ %338B333833333333333333333333333333333333333333%33383383333333333333333333333333333333333!
5 U J 04333333333333333333333333333333333333333333333R3333 338883383 F5383333B33333333333333333333333333
&H TXH YRXV GHYH] VDY RUB83I3¥3BBI38333 D SAIHNROKHV L R Q%33333393388B3833%333333333333333

j&y048+*(

a +-.170.-

a SLOHV $$$ /5 GH 9

a /H SUUVHQW PRGH GVHPSORL

/LVH] DWWHQWLYHPHQW FHWWH QRWLFH FRQVHUYH] OD SRXU XQ XVDJH XOowUl
VXLYH] OHV FRQVLJQHV TXL \ 1JXUHQW



<8l F$&54%&*(ID/+!F&5%*70411/+
9RLFL OHV VIPEROHV XWLOLVUV GDQV OD QRWLFH GVXWLOLVDWLRQ

ﬁ uy/0%&++/1/(% &H VIPEROH YRXV DYHUWLW GHV ULVTXHV GH EOHVVXUHV RX GH'

ﬁ u%%/(%&*( &H VV\PEROH YRXV DYHUWLW GHV UYHQWXHOV GRPPDJHV DX QLYt

@ J140.. #/ &H VI\PEROH LQGLTXH GHV LQIRUPDWLRQV LPSRUWDQWHYV

:81,/140.. #/+
uy&+!D/+15#08%t

f uy/0%&++/1/(%
a /RUV GHV PHVXUHV LQVUUH] DYHF SUUFDXWLRQ OD SRLQWH GX FDSWH)>
a 'DQV OH FDV GH FHUWDLQHV PDODGLHV LQIHFWLHXVHYV DLJXBV OVXWLC
SHXW YWUH LQDSSURSULUH HQ UDLVRQ GVXQH UYHQWXHOOH WUDQVPL\
WLRQ QUFHVVDLUHV /H FDV UFKUDQW FRQVXOWH] YRWUH PUGHFLQ WU

J140.. #/+10/$4%&y/+14#, | F&S$/+

é uy/0%&++/1/(%!v
a /HV SLOHV VRQW I—[[WUYPHPHQW GDQJHUHXVHV VL HOOHV VRQW DYDOUH
HQIDQWYV HQ EDV EJH (Q FDV GVLQJHVWLRQ GVXQH SLOH FRQVXOWH] L
a /HV SLOHV QH GRLYHQW YWUH QL UHFKDUJUHV QL UUDFWLYUHV SDU GV
QL FRXUW FLUFXLWUHV
a /HV SLOHV SHXYHQW FRQWHQLU GHV VXEVWDQFHV WR[LTXHV QRFLYHV &
OHV SLOHV FRQIRUPUPHQW DX[ GLVSRVLWLRQV OUJDOHV HQ YLIJXHXU 1
PUQDJUUHYV




A

U%%/(%&*(\v

a
a

a

5HPSODFH] ¢ WHPSV OHV SLOHV XVDJUHV

'"HV SLOHV TXL IXLHQW SHXYHQW HQGRPPDJHU OVDSSDUHLO 6L YRXV Q"
SURORQJUH UHWLUH] OHV SLOHV GX FRPSDUWLPHQW G SLOHYV

(Q FDV GH IXLWH HQ1OH] GHV JDQWV SURWHFWHXUV HW QHWWR\H] OH |

[5*114(DA%EH(+TT(T04S/+

®

a

DO OO D

)

/LVH] DWWHQWLYHPHQW FHWWH QRWLFH FRQVHUYH] OD SRXU XQ XVDJt
XWLOLVDWHXUV HW VXLYH] OHV FRQVLJQHV TXL \ 1JXUHQW

&H WKHUPRPUWUH HVW XQ DSSDUHLO UOHFWURQLTXH VHQVLEOH 0DQLS
DXFXQ FKRF PUFDQLTXH

1VH[SRVH] SDV OVDSSDUHLO ¢ OD OXPLUUH GLUHFWH GX VROHLO
$YDQW FKDTXH XWLOLVDWLRQ YUUL1H] TXH OD OHQWLOOH QVHVW SDV
YHQGHXU RX DX VHUYLFH DSUUV YHQWH

/H WKHUPRPUWUH QVHVW 3$6 UWDQFKH &VHVW SRXUTXRL LO IDXW UYL\
OLTXLGHYV

/VDSSDUHLO QVHVW SDV FRQxX SRXU XQH XWLOLVDWLRQ PUGLFDOH RX
/VDSSDUHLO HVW FRQxX SRXU OVXWLOLVDWLRQ GUFULWH GDQV FH PRG
1HWWR\HU OD SRLQWH GH PHVXUH DSUUV FKDTXH XWLOLVDWLRQ DYHF :
/H WKHUPRPUOWUH D UWU FRQxX SRXU XQH XWLOLVDWLRQ SUDWLTXH PD
$YDQW WRXWH UUFODPDWLRQ YUUL1H] GVDERUG OVUWDW GHV EDWWHL
/HV UUSDUDWLRQV QH SHXYHQW YWUH H3HFWXUHV TXH SDU OHV FHQWU
JDUDQWLH HVW DQQXOUH

&HW DSSDUHLO HVW FRQIRUPH C OD GLUHFWLYH HXURSUHQQH 0
&HW DSSDUHLO HVW FRQIRUPH DX[ QRUPHV (1 HW $670 (

3RXU WRXWH TXHVWLRQ FRQFHUQDQW OVXWLOLVDWLRQ GH QRV DSSDU}
VHUYLFH FOLHQWYV




A8!k/+50&F%&*(\D/I$SE4AFF40/&$!
uF/0}#

99

9%(PERXWRQWDO GH SURWHFWLRQ 7%l &'
*%7RXFKH GH PRGH WKHUBRRUWKHOGBRQWIRLQWH GH FDSWHXU DYHF OHQWLOOH
7TRXFKH GH PLVH HQ PDUFKH GX PRG IS WRKNHHFRARIFRIQNV U H

DXULFRODIDH A 8%7R X F K H /096>
/(' URXJH DODUPH GH 10UYUH 7RXFKH GH €E30DJH
/(" YHUWH +DXW SDUOHXU
99%&RXYHUFOH GX FRPSDUWLPHQW ¢ SLO

9%' D W H
)i 9*
ORGH GH PHVXUH ] RUHLOOH ~ ] IUR TREMHW 7 F
3LEFWRJUDPPH GX KDXW SDUOHXU Q\

97%6\PEROH ] $YHUWLVVHPHQW EDWWHULH Y A 0
$4FKDJH GX UUVXOWDW GH PHVXUH < a

98%6\PEROH ] OUPRLUH » HW QXPUUR GH PUPRLUH | |
6\PEROH ] OHVXUH HQ FRXUV 7 97 98
8QLWU GX UUVXOWDW GH PHVXUH “& RX *)

(11T1] C




G8!"&+/!/(1+/0y&5/
/HV SLOHV VRQW GUMG LQVUUUHV GDQV OVDSSDUHLO QHXI $YDQW OD SUHPLUL
GUSDVVH GX FRPSDUWLPHQW ¢ SLOH /H WKHUPRPUWUH VVDOOXPH DORUV DXW

181, 17$47/
TT$I0I41$4(7#/q!$/ly*$#LIQISEH(8%TID/ISEA"5.47/ID/1$41%/ 1F T04%#0/q!$41 DA%/ %ISE. 40/

0 oc] $SSX\H] VHFRQGH V®USBNWREBKRHU OH WKHUPRPUWUH /V
MM bF| EUHI DXWR WHVW WRXV OHV VHIPHQWYV VRQW D4FKUV ¢ OV(
9D f| XQ DXWR WHVW UUXVVL GHX[ ELSV FRXUWV UHWHQWLVVHQW
= PRGH 6WDQG %\ HW OVD4FKDJH ] ~ DSSDUDIW
/RUV GH OD SUHPLUUH XWLOLVDWLRQ GX WKHUPRPUWUH HW DSUUV FKDTXH FKD(
DSUOV OVDXWR WHVW GDQV OH UUJODJH GH EDVH 3URFUGH] VXFFHVVL
VRQRUH XQLWU GH OVD4FKDJH GH OD WHPSUUDWXUH GDWH HW KHXUHM69RXV H3I
/ _DOOHPDQG / _ DQJODLV / _ IUDQxDLV / _ LWDOLHQ / _ UXVVH / v

EDV 8 _ QLYHDX OH SOXV KDXW XQLWU _DQQUH _ PRLV _ MRXU _ KHXUH _ PLI
GH OD GDWH HW GH OVKHXUH

a $SSX\H] HQYLURQ VHFRQ&VSRXW OF MIRMAKBX PRGH 50J0DJH
/D SDUWLH ¢ PRGL1IHU FOLJQRWH

a $SSX\H] VXU OEBOWSRMKHQUHILVWUHU FH UUJODJH RX

a DSSX\H] VXU GE>WSRXFKHARGL1IHU FH UUJODJH

a $SSX\H] HQVXLWH YRUSRXWRREKHLVWUHU FH UUJODJH

$SUOV FH SURFHVVXV OH WKHUPRPUWUH D4FKH 2)) HW VVUWHLQW DXWRPDWLT

U5Y68yA%6&*(1/0%IDT+45%6&yA%&*(IDH#I+*(8

$00XPH] OVDSSDUHLO OH SLFWRJUDPPH GX KDXW SDUOHXU > @ LQGLTXH VL C
OD WRXFE&EHM GHRXV SRXYH] DFWLYHU RX GUVDFWLYHU OD IRQFWLRQ YRFDOH /RL
FRXUW ELS VRQRUH UHWHQWLW SLFWRJUDPPH GX KDXW SDUOHXU YLVLEOH IF
QRQ YLVLEOH IRQFWLRQ YRFDOH GUVDFWLYUH



=810/1... #/y*#+DIy/KI+4y*&014yA(%\$411/+#0/

,O0 H[LVWH GL3UUHQWYV WKHUPRPUWUHVY SRXU GHV PHVXUHYV C GLYHUV HQGURL\
a 7TKHUPRPUWUH DXULFXODLUH IURQWDO OH SUUVHQW WKHUPRPUWUH SRXU X
a 7TKHUPRPUWUH EEWRQ SRXU OD PHVXUH UHFWDOH >GDQV OVDQXV@ D[LODLL

@

/D PHVXUH GH OD WHPSUUDWXUH GRQQH XQH YDOHXU GH PHVXUH LQGLTXI
SHUVRQQH 6L YRXV QVYWHYV SDV FHUWDLQ GH OVLQWHUSUUWDWLRQ GHYV
WH] YRWUH PUGHFLQ WUDLWDQW &HFL VVDSSOLTXH DXVVL HQ FDV GH OU
V\PSW PHV GH PDODGLH VV\ DMRXWHQW SDU H[ DJLWDWLRQ IRUWH WUD(
FROODSVXV FDUGLR YDVFXODLUH HWF

IHV WHPSUl_JDWXUHV PHVXUUHV DYHF GHV WKHUPRPUWUHYV GL3UUHQWV QH
C YRWUH PUGHFLQ RX WHQH] HQ FRPSWH HQ FDV GVDXWR GLDJQRVWLF D
WHPSUUDWXUH FRUSRUHOOH HW ¢ TXHO HQGURLW GX FRUSV

/D WHPSUUDWXUH GVXQH SHUVRQQH HQ ERQQH VDQWU HVW LQ2XHQFUH SI
SURSUH C FKDTXH SHUVRQQH OVEJH OD WHPSUUDWXUH GX FRUSV HVW S
IDQWV HW EDLVVH DYHF OVEJH &KH] OHV HQIDQWY GHV YDULDWLRQV GH
UDSLGHPHQW HW IUUTXHPPHQW SDU H[HPSOH HQ IRQFWLRQ GHV SRXVVUF
WXUH H[WUOULHXUH OH PRPHQW GH OD MRXUQUH OH PDWLQ OD WHPSUUD
OD MRXUQUH MXVTXVDX VRLU OVDFWLYLWU SK\VLTXH SUUFUGHQWH HW C

/D YDOHXU GH OD WHPSUUDWXUH YDULH HQ IRQFWLRQ GH OVHQGURLW GX

WXHU HQWUH “& “) “& “) FKH] OHV SHUVRQQHYV HQ ERQQH VDQW!I

VH VLWXH

a SRXU OD PHVXUH IURQWDOH HQWUH & “) ‘& “) DYHF XQ

a SRXU OD PHVXUH DXULFXODLUH HQWUH "8 “) “& ") DYHF:

a SRXU OD PHVXUH GH OD WHPSUUDWXUH UHFWDOH HQWUH & “)
RUGLQDLUH

a SRXU OD PHVXUH GH OD WHPSUUDWXUH RUDOH HQWUH "8 “)
RUGLQDLUH

3RXU SRXYRLU VXLYUH OD SURJUHVVLRQ GH OD WHPSUUDWXUH PHVXUH] \




@8!"/+#0/0

$YDQW FKDTXH XWLOLVDWLRQ YUUL1H] TXH OD OHQWLOOH QVHVW SDV HQGRPF
DX VHUYLFH DSUOV YHQWH

7HQH] FRPSWH GX IDLW TXH OH WKHUPRPUWUH GRLW VH WURXYHU DX PRLQV
H3HFWXUH

"[+#0/1D/'$41%/1F t04%#0/!5*0F*0/$$/!DA(+$E*0/&$$/

Ok

a

&HUWDLQHY SHUVRQQHY RQW GHV YDOHXUV GH PHVXUH GL3UUHQWHV G
OXHU OHV FKDQJHPHQWY GH WHPSUUDWXUH PHVXUH] WRXMRXUV GDQV
/HV HQIDQWY QH SHXYHQW XW [FQXIOVH.W KD A XK YR PR IDWMXHU B M LEDUOIDQEF HX Q M
PHVXUH HVW SRVVLEOH C SDUWMIWBY SWE LM G H Q DLWV &H PWLDXGEWLIF
HVW HQFRUH WUUOV UWURLW R$RYLQHBHXMPSBYPWQIWHSGX WWWN GHDO XL
PHVXUH WURS EDV SHXYHQW YWUH D4FKUV

/D PHVXUH QH GRLW SDV YWUH H3HFWXUH GDQV XQH RUHLOOH DWWHLQ
VUFUUWLRQV DSUUV GVUYHQWXHOOHV EOHVVXUHV GHV RUHLOOHV SD
JXUULVRQ DSUUV XQH LQWHUYHQWLRQ FKLUXUJLFDOH 'DQV WRXV FHV I
'DQV OH FDV GH FHUWDLQHY PDODGLHV LQIHFWLHXVHV DLIXRV OVXWLC
SHXW YWUH LQDSSURSULUH HQ UDLVRQ GVXQH UYHQWXHOOH WUDQVPL\
WLRQ QUFHVVDLUHV /H FDV UFKUDQW FRQVXOWH] YRWUH PUGHFLQ WU
&H WKHUPRPUWUH QH GRLW YWUH XWLOLVU TXH VDQV SURWHFWLRQ G X
6L YRXV UHVWH] FRXFKU VXU XQH RUHLOOH SHQGDQW XQ WHPSV SUROR
$WWHQGH] XQ SHX RX PHVXUH] GDQV OVDXWUH RUHLOOH

/H FUUXPHQ SHXW LQ2XHQFHU OD PHVXUH YHXLOOH] GRQF QHWWR\HU (




a $SSX\H] VHFRQGH V®USBXUNBEBOKRHU OH Wt
ELSV FRXUWV UHWHQWLVVHQW DSUUV XQ DX

a SHWLUH] OVHPERXW HQ SRXVVDQW OUJUUHP
YHUV OVDYDQW

SXLV HQ \

\ $VVXUH] YRXV TXH OD SRLQWH GX FDSWHXU HW OH FRQGXL\

’/\ &RPPH OH FRQGXLW DXGLWLI HVW OUJUOUHPHQW LQFXUYU Y

f&\ YHUV OH KDXW HW OVDUULUUH DYDQW GVLQWURGXLUH OD ¢
) GLULJUH GLUHFWHPHQW VXU OH W\PSDQ

]
i\ - ..
a ,QWURGXLVH] OD SRLQWH GX FDSWHXU DYHF SUUFDXWLR(
W R X @aH
‘ a 5HOEFKH] O WRXFIRKKUW ELS VLIQDOH OD 1Q GH OD PHV}
VVD4 FKH ¢ OVUFUDQ HW HVW UQRQFUH
6L OD YDOHXU PHVXUUH HVW GDQV OD SODJH QRUPDOH “& “Y 0D /(' YH!

PHVXUUH HVW VXSUULHXUH S *“& “) 10YUH OD /(' URXJH VVDOOXPH



"[+#0/!D/!$41%/1F T 04%#0/\5*0F*0/$$/!4#!'0*(%

1RWH] TXH OH IURQW RX OD WHPSH GRLYHQW YWUH H[HPSWV ¢(
GDQV OH FDV GVXQH PHVXUH IURQWDOH OD SULVH GH PUGLFI
WLRQV FXWDQUHV SHXYHQW IDXVVHU OH UUVXOWDW GH OD P*
a $SSX\H] VHFRQGH V®USBRUNREBKRHU OH WKHUPRPUWUH 't
UHWHQWLVVHQW DSUUV XQ DXWR WHVW UUXVVL

3RVH] OD WYWH GH PHVXUH DYHF HPERXW IURQWDO GH SUR
WRXBKHRUHKHDG HQIRQFUH HW SDVVH] OH WKHUPRPUWUH G
MXVTXVGC OVDXWUH WHPSH

SHOEFKH] HQVXL® HRUMMHRXEKBQ FRXUW ELS VLIQDOH OD 1
YDOHXU PHVXUUH VVD4 FKH ¢ OVUFUDQ HW HVW UQRQFUH

6L OD YDOHXU PHVXUUH HVW GDQV OD SODJH QRUPDOH ‘& “y OD /(" YHL
PHVXUUH HVW VXSUULHXUH § *& “) 10YUH OD /(' URXJH VVDOOXPH

"I+$0/ID/1SA1%/1F 1 04%HO0/+#FI0%58/$$/

a $SSX\H] VHFRQGH V®USBXUWBRGBOKRHU OH WKHUPRPUWUH 'HX[ ELSV FRXUWV
UUXVVL

a $SSX\H] HQVXLWH VLPXOWDQUPHQW (WA QERHU \SC/ DY BWR RRIGHV7HPSUUDV
/VD4 FKDDBSDUDIW G OVUFUDQ

a $SSX\H] VXU CD%WMBX)RIHKHDG HW GLULJH] OD SRLQWH GX FDSWHXU HQ DSSX
WDQFH YHUV OVREMHW RX OH OLTXLGH C PHVXUHU QH OD SORQJHU HQ DXFX

a 5SHOEFKH] O@W:BXFRKWHKHDG /D 1Q GH OD PHVXUH HVW VLJQDOUH DYHF XQ F
¢ OVUFUDQ

1RWH] TXH OD WHPSUUDWXUH D4 FKUH HVW OD WHPSUUDWXUH VXSHU1 FLHOOH

UDEOH C OD WHPSUUDWXUH I[URQWDOH DXULFXODLUH

$1Q GH UHSDVVHU DX PRGH WKHUPRPUWUH DXULFXODLUH IURQWD O@P&@0iH] VI

MXVTXVGC FH TXE OWIMVHKDOH HW TXVXQ FRXUW ELS UHWHQWLVVH 9RXV TXLWW

GVREMHW HQ UWHLJQDQW HW HQ UDOOXPDQW OH WKHUPRPUWUH



"D {p/&ss/ MO*(% (3h/%

OHVVDJH YRFD( /D WHP SH U DWDXWH B 8 FYUROMUXH i 3B Y\RIWPSH FRW S UH GH OV
-60%@ -60%@ -60%@

xFUDQ B] g B

/D WRXWH GHUQLUUH YDOHXU PHVXUUH F ¢ G VHXOH OD GHUQLUUH YDOHXU C
WUUH GOV TXH OH WKHUPRPUWUH VVUWHLQW RX TXVRQ OVUWHLJIQH HPSODF

3RXU UWHLQGUH OH WKHUPRPUWUH S U H@WHGH)Q LPHKPHD W HSAHSQ/G O W VHROSSALIUHR\Q
6L YRXV QVH3HFWXH] SDV GVDXWUHV PHVXUHV OH WKHUPRPUWUH VVUWHLQW I
GH OD YDOHXU PHVXUUH

3RXU UUFXSUUHU OHV YDOHXUV HQUHJLVWUUHV DOOX®MBHOH WKHUPRPUWUH H
/D GDWH OVKHXUH OH QXPUUR GH PUPRLUH HW OH V\PEROH GX PRGH GH PHVX
QXPUUR GH PUPRLUH HW OD YDOHXU PHVXUUH VRQW UQRQFUV 3DUFRXUH] OHV
PHVXUH HQ DSSX\DQW GH PDQLUUM3WISUWUH VXU OD WRXFKH

DY {press/ MO*(% (3h/%

OHVVDJH YRFDO OHPRLUH Q |@BIRRLRISHE D DX WH[PEHURLWXUG OD WHPSUUL
GH YRWUH FRUS UWGHW RWUH FRUS UWGHWQREMHW UWDLW Q

XxFUDQ B] &) B

J810.4(7/1/(%!DI+IF&$/+

/RUVTXH OHV SLOHV IDLEOLVVHQW OE W\REROHFKGYV DW PW VXV HKHRH VBH DS UD W
SRVVLEOHV OHV SLOHV GRLYHQW YWUH FKDQJUHV tTRW FIXH @RWWH MER ORH \OALDIF
OVUFUDQ OHV SLOHV GRLYHQW YWUH FKDQJUHV /RUVTXH OHV SLOHV VRQW W!



J140...#/lv
@ /RUV GH FKDTXH FKDQJHPHQW GH SLOH XWLOLVH] GHV SLOHV GH PYPH

ja¥)

&KDQJH] WRXMRXUV WRXWHV OHV SLOHV HQ PYPH WHPSV
1VXWLOLVH] SDV GVDFFXV UHFKDUJHDEOHYV
8WLOLVH] GHV SLOHV VDQV PUWDX[ ORXUGV

S

93%HVVHUUH] OD YLV GX FRXYHUFOH GX FRP¢ -UH] C

FRXYHUFOH HQ OH WLUDQW YHUV OVDUULI
*3%HWLUH] OHV SLOHV XVDJUHV HW LQVUUH]

GLUHFWLRQ LQGLTXUH

JHUPH] OH FRXYHUFOH GX FRPSDUWLPHQW

YLV

)V OD

HF OD

9HXLOOH] MHWHU OHV SLOHV XVDJUHV FRQI

VLRQV

YLIXHXU 1H MHWH] MDPDLV OHV SLOHV GDC(

L81,4(7/1/(%Y1%!/(%0/%&/(

a

SER R L )

IHWWR\H] OD SRLQWH GX FDSWHXU DSUUV FKDTXH XWLOLVDWLRQ 3RXU FHOI
SHXW YWUH KXPLGL1U DYHF GX GUVLQIHFWDQW GH OVDOFRRO RX GH OVHDX
3RXU QHWWR\HU OVDSSDUHLO HQWLHU YHXLOOH] XWLOLVHU XQ FKL3RQ GRX
IVXWLOLVH] SDV GH SURGXLWV QHWWR\DQWV DJUHVVLIV

BWRFNH] WRXMRXUV OH WKHUPRPUWUH DYHF XQ HPERXW IURQWDO GH SURWI
6L YRXV SUUYR\H] XQ VWRFNDJH SURORQJU UHWLUH] OHV SLOHV
/IVDSSDUHLO QH GRLW SDV YWUH VWRFNU RX XWLOLVU VRXV GHV WHPSUUDW)
EDVVHV YRLU GRQQUHV WHFKQLTXHV C OD OXPLUOUH GX VROHLO FRQQHFW
VLUUHX[ 6LQRQ FHOD SRXUUDLW HQWUDIQHU GHV LPSUUFLVLRQV GH PHVXU
$SUOV DQV OVDSSDUHLO GRLW VXELU XQ FRQWU OH WHFKQLTXH GHV PHVX!
C OVDGUHVVH GX YHQGHXU RX GX VHUYLFH DSUOV YHQWH



<B8!S$&1&(4%8&*(

/HV SLOHV HW DFFXV DLQVL TXH OHV DSSDUHLOV UOHFWURQLTXHVY%QH GRLYHQ\
(Q WDQW TXVXWLOLVDWHXU YRXV YWHV OUJDOHPHQW REOLJU GH UHQGUH OHV
GDQV OHV SRLQWV GH FROOHFWH SXEOLFV GH YRWUH FRPPXQH RX SDUWRXW R

5HVSHFWH] OHV UUJOHPHQWDWLRQV ORFDOHV HQ PDWLUUH GVUOLPLQDWLRQ G

@ J/140...#/lv
= /HV SLFWRJUDPPHV VXLYDQWYVY 1JXUHQW VXU OHV SLOHV FRQWHQ!
3E SLOH FRQWHQDQW GX SORPE
&G SLOH FRQWHQDQW GX FDGPLXP
+J SLOH FRQWHQDQW GX PHUFXUH

XOLPLQH] OVDSSDUHLO FRQIRUPUPH®BHEG-O!MIIG L UHEDWW H HOXHIRVS U IHFDQOH D €
WURQLF (TXLSPHQW UHODWLYH DX[ DSSDUHLOV UOHFWULTXHV HW UOHF'

3RXU WRXWH TXHVWLRQ DGUHVVH] YRXV DX[ FROOHFWLYLWUV ORFDOHV
B -,y SURGXLWV

<<BIKH((T/+19%/5.(&.. . #+!

5HPDUTXH HQ FDV GVXWLOLVDWLRQ GH OVDSSDUHLO HQ GHKRUV GHV VSUFL1}
YWUH JDUDQWL 1RXV QRXV UUVHUYRQV OH GURLW GVH3HFWXHU GHV PRGL1FD
SURGXLW

&HW DSSDUHLO HVW HQ FRQIRUPLWU DYHF OD QRUPH HXURSUHQQH (1 H\
UHODWLYHV ¢ OD FRPSDWLELOLWU UOHFWURPDJQUWLTXH 9HXLOOH] QRWHU TX
PRELOHV SHXYHQW LQ2XHQFHU FHW DSSDUHLO 9RXV SRXYH] GHPDQGHU GHV Lt
FOLHQW LQGLTXUH



+11/%!1*DC$/ M-@B
30DJH GH PHVXUH ORGH WKHUPRPUWUH DXULFXODLUH%URQWDO “g
ORGH WHPSUUDWXUH GVREMHW  *& _  *& ) _ %
3UUFLVLRQ GH PHVORGHGMKHUPRPUWUH DXULFXOBLUH"&,C “&&, *) @ *)
ODERUDWRLUH HQ GHKRUV GH FHWWH SODJH GHW®PHVXUH , *& ,
ORGH WKHUPRPOWUH IURQWDO"&,C “&&, ) GH *)
ORGH WHPSUUDWXUH GVREMHW , “& , “) VL  *“& *)
3DXVH HQWUH GHX[ PHVXUHV $X PRLQV VHFRQGHV
5HSURGXFWLELO LMW HIQOOWD M QIDQWV DOW ., ‘& , <
FOLQLTXH DGXOWHV ,  “& , “)
JURQW HQIDQWV _ DQV%, ‘& , “)
DGXOWHV ,  “& , “)
8QLWUV GH PHVXUH “@HOVLXV “& RX “)DKUHQKHLW *)
&RQGLWLRQV GVXWLOLVDWLRQ “& C & “YC  “) DYHF %QH KXPLGLW
VDQV FRQGHQVDWLRQ
(QYLURQQHPHQW BH “& C & “YC “) DYHF XQH KXPLGLWU G% OVDLU UHO
FRQVHUYDWLRQ | VDQV FRQGHQVDWLRQ
=4_164/16 [ 1 PP
3RLGV J SLOHV FRPSULVHV
3LOHV [ $$$ /5
0UPRLUH 3RXU PHVXUHV
(ISOLFDWLRQ GHV| &0DVVL1FDWLRQ GVRSSDUHLO W\SH %)
SLFWRJUDPPHV | 94X 0OOH] OLUH OH/RRGH GVHPSORL
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"HHATIYEAS  ni$HY6&*(

/D WHPSUUDWXUH D4FKUH HVW VX
ORGH WKHUPRPUWUH DXULFXODYL)
ORGH WHPSUUDWXUH GVREMHW

5 (ULHDXW HQ@ RWHOLVH] OH WKHUPRPUOW
UHVVRIOWD O TKH'RHQW GDQV OHV SODJ

“& “) WHPSUUDWXUH LQGLTXUH
/H FDV UFKUDQW QHWWR\

/D WHPSUUDWXUH D4FKUH HVW LQ
ORGH WKHUPRPUWUH DXULFXOD
ORGH WHPSUUDWXUH GVREMHW

QUUHXUHQRERHOWH GX FDSWHXU (Q |

L B WVIDIRQ W Y@V D 4FKDJIHV)GVHUUHXU U
“g %) |FRQVXOWH] OH UHYHQGHX

VHUYLFH FOLHQW

/D WHPSUUDWXUH GVXWLOLVDWLR
HW “& HW )

QOHHXH VQREWH OD V H QHUW K HWBP RP U W
HVVDLH V YTXHPHQW GDQV OHV SODJ

WHPSUUDWXUH LQGLTXUH



14968 14DAI5$8/(%Aq!+%68.14DH5$&/(%lv

(V XQ SODFHU SDUD QRVRWURYV TXH XVWHG KD\D GHFLGR DGTXLULU XQ SURGXF
PR GH SURGXFWRV GH DOWD \ FRPSUREDGD FDOLGDG HQ HO VHFWRU GH HQHUJ
GLDJQ VWLFR SHVR PDVDMH \ DLUH

3RU IDYRU OHD GHWHQLGDPHQWH ODV LQVWUXFFLRQHYVY GH XVR \ WHQJD HQ FX

$SWHQWDPHQWH
6X HTXLSR %HXUHU

2(D&5!

([SOLFDFL Q GH %BR33333RIBIBDFRIB3F3333333333B3F38883 O D WehBBE3BB3I33B338B333333333333333333
, Q G L F D%33B33333833333333333333333333333333334%3328 3 B3323R33348333388338333333333333333333333333333
'"HVFULSFL Q G43333883338BB3BBR3333338333334%638FBEBYIIABID F L (633F3ZI36G3B33F33333333333333333¢
3XHVWD HQ |IXQ¥333338333333338I333333333333388BRIBRIJIBF L Q GoB33I33BIBBE3X3R3B333333333333333
$ M %03383333333333333333333333333333333333333333333T3385393343333333338383333333333333333333333333333

,QIRUPDFL Q UHOHYDQWA DQWHV GH WRPOXFO R GH %B33B3B3333B3B3333333333833333333!
WHP S H UB38833388333333333333333333333333333333333333333333333333333333

F$#1/(1D/+#18(&+%60*

a +.A-0/

a SLODV $$$ GH 9 /5

a ,QVWUXFFLRQHV GH XVR

/HD GHWHQLGDPHQWH HVWDV LQVWUXFFLRQHV GH XVR FRQVUUYHODV SDUD VX
RWURV XVXDULRV \ WHQJD HQ FXHQWD ODV LQGLFDFLRQHYV



<8Il F$&545&H(ID/1$*+!+EL3*$*+
(Q HYWDV LQVWUXFFLRQHV GH XVR VH XWLOL]DQ ORV VIPERORV VLIXLHQWHV

ﬁ uDy/0%/(5&4 ,QGLFDFL Q GH DGYHUWHQFLD VREUH SHOLJUR GH OHVLRQHV R ¢

ﬁ u%I/(5&H( ,QGLFDFL Q GH VHIJXULGDG VREUH SRVLEOHV IDOORV HQ HO DSD

@ ?(D&545&H( $YLVR VREUH LQIRUPDFL Q LPSRUWDQWH

:812(D&5A45&*(/+
?(D&545&*(/+!D/1+/7#0&D4D

f uDy/0%/(5&4v
a $0 WRPDU OD WHPSHUDWXUD HQ HO RiGR LQWURGX]FD FRQ FXLGDGR O
a (Q HO FDVR GH GHWHUPLQDGDVY HQIHUPHGDGHV LQIHFFLRVDV DJXGDV \
UHFRPLHQGD XVDU HO WHUP PHWUR HQ GLIHUHQWHV SHUVRQDV D Q FXI
&RQVXOWH FDGD FDVR LQGLYLGXDO FRQ VX PUGLFR

2(D&5A58*(+IFA04IS4114(8F#$45&H(ID/IF&$A+

A UDy/0%/(584v
a /DV SLODV SXHGHQ UHVXOWDU PRUWDOHV VL VH LQJLHUHQ *XDUGH 0D\
FDVR GH WUDJDUVH XQD SLOD DFXGD GH LQPHGLDWR DO PUGLFR
a /DV SLODV QR SXHGHQ FDUJDUVH QL UHDFWLYDUVH FRQ RWURV PHGLRV
FRUWRFLUFXLWDUVH
a /DV SLODV SXHGHQ FRQWHQHU VXVWDQFLDV W [LFDV SHUMXGLFLDOHV S
GHEH GHVHFKDUODV VLJXHQGR ODV GLVSRVLFLRQHYV OHJDOHV SHUWLQ!
GRPUVWLFD QRUPDO




A

u%/(5&H(v

a
a

a

&DPELH ODV SLODV TXH WHQJDQ SRFD FDUJD FRQ OD GHELGD DQWHODF
/DV EDWHUIDV R SLODV FDGXFDGDV SXHGHQ RFDVLRQDU GDpRV DO DSD
PXFKR WLHPSR VDTXH ODV SLODV GH VX FRPSDUWLPHQWR

6L VH GHUUDPD HO OITXLGR GH XQD SLOD S QJDVH JXDQWHV SURWHFW
XQ SDpR VHFR

2(D&5A58(+17(/04$/+

@

a

a

jSUI]

DYDY

/HD GHWHQLGDPHQWH HVWDV LQVWUXFFLRQHV GH XVR FRQVUUYHODV ¢
VLEOHV SDUD RWURV XVXDULRV \ WHQJD HQ FXHQWD ODV LQGLFDFLRQH
(VWH WHUP PHWUR HV XQ DSDUDWR HOHFWU QLFR VHQVLEOH 7UEWHOR
1R H[SRQJD HO DSDUDWR D OD OX] GLUHFWD GHO VRO

$QWHV GH FDGD XVR FRPSUXHEH VL OD OHQWH HVWE GDpDGD (Q HO FI
WR FRQ VX GLVWULEXLGRU R FRQ HO VHUYLFLR GH DVLVWHQFLD WUFQL
(O WHUP PHWUR 12 HV LPSHUPHDEOH 3RU HOOR HYLWH TXH HQWUH HQ
(O DSDUDWR QR HVWE FRQFHELGR SDUD XQ XVR PUGLFR R FRPHUFLDO
(VWH DSDUDWR HVWE GLVHpPDGR V OR SDUD HO SURS VLWR TXH VH LQGL
"HVSXUV GH FDGD XVR OLPSLH OD SXQWD GH PHGLFL Q FRQ XQ SDpR VX
8VDU HVWH WHUP PHWUR QR H[LPH GH XQD YLVLWD DO PUGLFR

$QWHYV GH KDFHU XQD UHFODPDFL Q FRPSUXHEH HO HVWDGR GH ODV Sl
6ROR ORV FHQWURY GH VHUYLFLR WUFQLFR SXHGHQ OOHYDU D FDER UH
(VWH DSDUDWR FXPSOH FRQ OD GLUHFWUL] HXURSHD &((

(VWH DSDUDGR FXPSOH FRQ ODV QRUPDV (1 \ $670 (

6L WRGDYID WLHQH GXGDV VREUH F PR XVDU QXHVWURV GLVSRVLWLYRYV
FRQ HO VHUYLFLR GH DWHQFL Q DO FOLHQWH
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99
9%-DSD DEDWLEOH IURQWDO

7%/ &'
*%7HFOD SDUD HO PRGR GH WHUP PHWUR HDQWDOBHOHQWH RU FRQ OHQWH VLQ
€ )RUHKHDG 8%7HFOD GR BE
7HFOD GH HQFHQGLGR GHO PRGR GH WHE®DRBIWWR SDUD
HO RYGR @ $OWDYR]
/(" URMR 1HEUH
/(" YHUGH
9*%)HFKD

99%7DSD GHO FRPSDUWLPHQWR SDUD SLOI
+RUD

o —[I1T1]
ORGR GH WRPD GH WHPSHUDWXUD Z
6IPEROR GHO DOWDYR]

[[ZJUHQWHW | ZRE
97%6i1PEROR GH Z$GYHUWHQFLD VREUH OD 30\})VW
5HVXOWDGR GH OD PHGLFL Q

98%6iIPEROR ZOHPRULDW \ SRVLFL Q GR-U]].DDI:;L)I—[. Q HQ OD PHI|’

S -
6IPEROR ZOHGLFL Q HQ PDUFKDW
8QLGDG GH PHGLFL Q GH OD WHPSHUDWXUD

“& R ")
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/IRV DSDUDWRV QXHYRV VH HQWUHJDQ FRQ ODV SLODV \D FRORFDGDV $QWHV G
FL Q TXH VREUHVDOHQ GHO FRPSDUWLPHQWR SDUD SLODV $ FRQWLQXDFL Q

I8luh#+%/
uh#+%401&D&*14q!y*$#1/(q!#(&DAD!D/$I&(D&5AD*0ID/1%/ 1F/04%#04q!"/5.4IN1*04

00 o] 3XOVH GXUDQWH XQ @ BOQUGRHQE QRO HO WHUP PHWUR (O
(I PF| EUHYH SURFHVR GH DXWRFRPSUREDFL Q \ HQ OD SDQWDOOD
PEAN f| GXUDQWH XQ VHIXQGR DSUR[LPDGDPHQWH 6XHQDQ GRV SLW
o= FRPSUREDFL Q KD FRQFOXLGR FRQ U[LWR OD IHFKD \ OD KRI

DSDUHFH OD LQGLFDFL Q Z W
/D SULPHUD YH] TXH VH XVH HO WHUP PHWUR \ FDGD YH] TXH VH FDPELHQ ODV !

IHFKD \ OD KRUD VH PRVWUDUEQ HQ VX DMXVWH LQLFLDO 5HDOLFH OR
FDQ ,GLRPD YROXPHQ XQLGDG GHO LQGLFDGRU GH WHPSHUDWXUD IHFKD \ KI
,GLRPD / _ DOHPEQ / _ LQJOUV / _ IUDQFUV / _ LWDOLDQR / _ UXVR /

EDMR 8 _ QLYHO PEV DOWR XQLGDG _ DpR _ PHV _ GiD _ KRUDV _ PLQXWRYV
IHFKD \ OD KRUD

a 3XOVH OL&WERODQWH DSUR]J VHIXQGRV SD%D DFFHGHU DO PRGR VHW
/D SDUWH TXH HVYWU DFWLYDGD SDUD VX PRGL1FDFL Q SDUSDGHDUE

a 3XOVH OQOWSIFOD JXDUGDU HVWH DMXVWH R

a SXOVH OLWSHFOD FDPELDU HO DMXVWH

a $ FRQWLQXDFL Q &%O03/MHUO DI X\HF®DU HVWH DMXVWH

7UDV HVWD RSHUDFL Q HO WHUP PHWUR LQGLFD Z2))W HQ OD SDQWDOOD \ VH I
0*(/,&H(IN!D/+5*(/,&H(!D/$!y*$#1/(
(QFLHQGD HO DSDUDWR HO LQGLFDGRU GHO VIiPEROR GHO DOWDYR] > @ VHpD:!

SXOVD OD Wi FOXCHGHMWDFWLYDU \ GHVDFWLYDU OD IXQFL Q GH YR] $0 DFWLYDU
VIPEROR GHO DOWDYR] YLVLEOH IXQFL Q GH YR] DFWLYDGD VIiPEROR GHO DC
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+D\ GLIHUHQWHVY WHUP PHWURYV SDUD WRPDU OD WHPSHUDWXUD HQ GLVWLQWD"’

a 7THUP PHWURYV SDUD HO RiGR OD IUHQWH TXH VLUYHQ SDUD WRPDU OD WHPSI

a 7THUP PHWURV GH EDUUD TXH VLUYHQ SDUD SDUD WRPDU OD WHPSHUDWXUD
D[LOD X RUDOPHQWH HQ OD ERFD

O,

7TRPDU OD WHPSHUDWXUD LQGLFD HO YDORU GH PHGLFL Q GH OD WHPSHUL
PUGLFR VL GXGD VREUH F PR LQWHUSUHWDU ORV UHVXOWDGRV R DSDUHF
PEV GH SURGXFLUVH OLJHURV FDPELRV HQ VX WHPSHUDWXUD FRUSRUDO

HM GHVDVRVLHJR VXGRUDFL Q LQWHQVD HQURMHFLPLHQWR GH OD SLHO

1R VH SXHGHQ FRPSDUDU ODV WHPSHUDWXUDV WRPDGDV FRQ WHUP PHWU
FRQ TXU WHUP PHWUR VH KD WRPDGR OD WHPSHUDWXUD \ HQ TXU SDUWH
VH DXWRGLDJQRVWLFD

+D\ GLYHUVRV IDFWRUHV TXH SXHGHQ LQ2XLU HQ OD WHPSHUDWXUD GH Xt
OD HGDG OD WHPSHUDWXUD FRUSRUDO GH ORV EHEUV \ QLpRV SHTXHpRV
QLpRV VH GDQ FDPELRV GH WHPSHUDWXUD PD\RUHV GH IRUPD PEV UESLGCL
GHO FUHFLPLHQWR OD YHVWLPHQWD OD WHPSHUDWXUD H[WHULRU OD K
LQIHULRU \ DXPHQWD HQ HO WUDQVFXUVR GHO GiD KDVWD OD QRFKH FXIL
GDG \ OD DFWLYLGDG PHQWDO DXQTXH HVWD OWLPD WLHQH XQ LPSDFWR

(O YDORU GH OD WHPSHUDWXUD YDUID VHJ Q OD SDUWH GHO FXHUSR HQ C

FL Q SXHGH HVWDU HQWUH “& “) “& “) (VWH HV HO UDQJR GH Wt
a OD WRPD GH WHPSHUDWXUD HQ OD IUHQWH “& “) “& “)y  FI
a OD WRPD GH WHPSHUDWXUD HQ HO RIiGR " & “) " & ‘) FRQ?
a WHPSHUDWXUD PHGLGD HQ HO UHFWR “& “) “& “Yy FRQ XQ
a WHPSHUDWXUD PHGLGD HQ OD ERFD “& “) “& “) FRQ XQV

3DUD SRGHU VHJXLU OD HYROXFL Q GH OD WHPSHUDWXUD VHOR VLHPSUF
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$QWHV GH FDGD XVR FRPSUXHEH VL OD OHQWH HVWE GDpDGD (Q HO FDVR GH
GLVWULEXLGRU R FRQ HO VHUYLFLR GH DVLVWHQFLD WUFQLFD

7HQJD HQ FXHQWD TXH HO WHUP PHWUR GHEH HVWDU HQ HO PLVPR OXJDU HQ H
GXUDQWH PLQXWRV FRPR PiQLPR

*140!$41%/1F/04%#04!/(!/$!*ED*

ok

a

+D\ SHUVRQDV TXH WLHQHQ GLVWLQWRYV YDORUHV GH PHGLFL Q HQ HO I
FDPELRVY GH WHPSHUDWXUD HQ XQD PLVPD SHUVRQD WRPH VLHPSUH OL
/RV QLpRV VROR SXHGHQ XVDU B WHWR ©BWURLEODWQF IHID GH DEFKOWRYV 3
SXHGH WRPDU OD WHPSHUDWXUDHDHEDGW L0 BRIQGXFWRHWBLWLER GH OR
PHVHV WRGDYID HV PX\ HVWUHMRKR RSRY @ORHTOHDDWRADXGOD WIORYHUDW
YDORUHV GH PHGLFL Q VRQ GHPDVLDGR EDMRV
1R VH SXHGH WRPDU OD WHPSHUDWXUD HQ HO RiGR HQ HO FDVR GH HQI
ODV VHFUHFLRQHY WUDV SRVLEOHV OHVLRQHV GH RIGR S HM GDpRV
HVWRV FDVRV FRQV OWH FRQ VX PUGLFR
(Q HO FDVR GH GHWHUPLQDGDV HQIHUPHGDGHV LQIHFFLRVDV DJXGDV \
UHFRPLHQGD XVDU HO WHUP PHWUR HQ GLIHUHQWHV SHUVRQDV D Q FXI
&RQVXOWH FRQ VX PUGLFR FDGD FDVR SDUWLFXODU VL OR FRQVLGHUD
(VWH WHUP PHWUR V OR VH SXHGH XVDU VLQ OD IXQGD GH SURWHFFL Q
3HUPDQHFHU UHFRVWDGR EDVWDQWH WLHPSR VREUH XQ RiIGR KDFH TXH
UDWR DQWHV GH WRPDU OD WHPSHUDWXUD HQ HVH RiGR R KEJDOR HQ F
/D FHUD GH OD RUHMD SXHGH DIHFWDU OD PHGLFL Q GH OD WHPSHUDWX
DQWHV GH WRPDU OD WHPSHUDWXUD




a 3XOVH GXUDQWH XQ @HSOUGRHQE HHEFOD HO

6XHQDQ GRV SLWLGRV FRUWRY HQ FXDQWR KD FRQF(
FRQ U[LWR
a 5SHWLUH OD WDSD DSUHWEQGROD OLJHUDPHC \ WLUDQGHF

KDFLD DGHODQWH

\ $VHJ UHVH GH TXH OD SXQWD GHO VHQVRU \ HO FRQGXFWR
’/\ &RPR HO FRQGXFWR DXGLWLYR HVWE OLJHUDPHQWH FXUYD¢(
fﬁ\ VHQVRU GHEH HVWLUDU OLJHUDPHQWH OD RUHMD KDFLD DU

- T GHO VHQVRU VH SXHGD RULHQWDU GLUHFWDPHQWH DO WiP¢
\ a ,QWURGX]FD FRQ FXLGDGR OD SXQWD GHO VHQV®Y \ SXO\

a 6XHOWH @D W\HBOWLGR FRUWR VHpDOD TXH OD WHPSHUDYV
YDORU UHJLVWUDGR DSDUHFH HQ OD SDQWDOOD \ VH HVF

6L OD WHPSHUDWXUD VH HQFXHQWUD GHQWUR GHO UDQJR QRUPDO “& “)
WHPSHUDWXUD HV PEV DOWD GH OR QRUPDO S *“& “) 1HEUH VH LOXPLQD I



+1401$41%/1F/04%#041/(1$41'0/(%/

3URFXUH TXH QL OD IUHQWH QL ODV VLHQHV HVWUQ FXELHUW
WHPSHUDWXUD \ UHFXHUGH TXH OD LQJHVWD GH PHGLFDPHQV
HQ OD SLHO SXHGHQ DOWHUDU HO UHVXOWDGR GH ODV PHGLF
\ a 3XOVH GXUDQWH XQ (HSDYGRHQEF HMHAHODHO WHUP PHWUR 6
/ FRUWRV HQ FXDQWR OD DXWRFRPSUREDFL Q KD FRQFOXLGR
a &RORTXH OD SXQWD GH PHGLFL Q FRQ OD WDSD DEDWLEOH
SXOVDGD ® DRUHKADG \ GHVSODFH HO WHUP PHWUR GH XQI
XQLIRUPH
a $ FRQWLQXDFL Q ¥XHOMH IODGWBECEILWLGR FRUWR VHpDOD
VH KD WRPDGR \ HO YDORU UHJLVWUDGR DSDUHFH HQ OD S

6L OD WHPSHUDWXUD VH HQFXHQWUD GHQWUR GHO UDQJR QRUPDO ‘& “)
WHPSHUDWXUD HV PEV DOWD GH OR QRUPDO § *& “) 1THEUH VH LOXPLQD |

*1401$4196/1FI04%#0414138/(%4$

a 3XOVH GXUDQWH XQ @HSDPYGRHQE MAODHO WHUP PHWUR 6XHQDQ GRV SLWL
FRPSUREDFL Q KD FRQFOXLGR FRQ U[LWR

a $ FRQWLQXDFL Q SXOVH GXUDQ@H \QYMIRQGRN 6DVDVHFREILMU DO PRGR GH V
(Q OD SDQWDOOD DSR3HFH HO LQGLFDGRU

a 3XOVH 0@ FROHKHDG \ FRQ OD WHFOD SXOVDGD SRQJD OD SXQWD GHO VI
GHO OITXLGR FX\D WHPSHUDWXUD TXLHUD WRPDU QR OR VXPHUMD HQ HO O

a 6XHOWH @m/@ YROBKHDG 8Q SLWLGR FRUWR VHpDOD TXH OD WHPSHUDWXUD \
DSDUHFH HQ OD SDQWDOOD

&RPSUXHEH TXH OD WHPSHUDWXUD TXH PXHVWUD HO WHUP PHWUR VHD OD WHP

1R VH SXHGH FRPSDUDU FRQ OD WHPSHUDWXUD GH OD IUHQWH R GHO RiGR

3DUD FDPELDU GH QXHYR DO PRGR GH WHUP PHWUR SDUD HO RiGRO@® IDHIDWV H

YH] KDVWD TXH VH DSDAXHVX® QI XIFBGWUGR FRUWR 6 OR WLHQH TXH DSDJDU

VDOLU DXWRPEWLFDPHQWH GHO PRGR GH WHPSHUDWXUD REMHWR



(O OWLPR YDORU GH PHGLFL Q HV GHFLU V OR HO OWLPR YDORU GH XQD VHU
FXDQWR VH DSDJD HO WHUP PHWUR (O DSDUDWR GLVSRQH GH HVSDFLR GH JUD

3DUD DSDJDU HO WHUP PHWUR SXOVH GXUDQ® HRUMKWHD G HB OPGRY] ODV WHFOD’
6L QR OR XVD GH QXHYR HO WHUP PHWUR VH DSDJD DXWRPEWLFDPHQWH XQ PL
OWLPD PHGLFL Q

3DUD FRQVXOWDU ORV YDORUHV JXDUGDGRV HQPBKHQGD HO WHUP PHWUR \ SXC
6H LQGLFDQ OD IHFKD OD KRUD OD SRVLFL Q GH JUDEDFL Q HQ OD PHPRULD \
FRPR OD WHPSHUDWXUD 6H PXHVWUDQ OD SRVLFL Q GH JUDEDFL Q HQ OD PHP}
WH ODWHFDWD YHU WRGRV ORV YDORUHV DOPDFHQDGRVY HQ OD PHPRULD

J810413&*ID/IF&$4+

&XDQGR ODV SLODV HPSLH]DQ D JDVWDUVH DSDUHFH XNV iFRERIDR DG HMHD SX MG M
WRPDU OD WHPSHUDWXUD SHUR VH GHEHQ FDPELDU ODV SLODV 6 _WUSDGHD
HQ OD SDQWDOOD DSDUHFH Z/RW VH GHEHQ FDPELDU ODV SLODV 6L ODV SLOD
DXWRPEWLFDPHQWH

2(D&545&H(V
@ a &DGD YH] TXH WHQJD TXH FDPELDU ODV SLODV KEJDOR SRU XQDV GHO
FDSDFLGDG
a &DPELH WRGDV ODV SLODV GH XQD YH]
a 1R XWLOLFH EDWHUIDV UHFDUJDEOHYV
a 8WLOLFH SLODV VLQ PHWDOHV SHVDGRV




93% XLWH HO WRUQLOOR GH OD WDSD GHO FF

OD WDSD WLUDQGR GH HOOD KDFLD DWUE’
*3%DTXH ODV SLODV XVDGDV \ SRQJD GRV Q! , ®,

VH LQGLFD

&LHUH OD WDSD GHO FRPSDUWLPHQWR GH
"HVHFKH GH ODV SLODV XVDGDV VLIXHQGR (
QHQWHYV 1R GHVHFKH SLODV MXQWR FRQ Ol

L8lo*(+/0y45&H(IN!5#&DAD*

a /[LPSLH OD SXQWD GHO VHQVRU WUDV FDGD XVR 3DUD HOOR XWLOLFH XQ SD

PRMDU HQ GHVLQIHFWDQWH HQ DOFRKRO R HQ DJXD FDOLHQWH

3DUD OLPSLDU WRGR HO DSDUDWR XWLOLFH XQ SDpR VXDYH PRMDGR FRQ OH

1R XWLOLFH QLQJ Q SURGXFWR GH OLPSLH]D DJUHVLYR

*XDUGH VLHPSUH HO WHUP PHWUR FRQ OD WDSD DEDWLEOH IURQWDO SXHVW

6L QR YD D XVDU HO WHUP PHWUR GXUDQWH PXFKR WLHPSR UHWLUH OD SLO

(O DSDUDWR QR VH GHEH XVDU QL JXDUGDU HQ XQ OXJDU H[SXHVWR D OD OX

GHPDVLDGR EDMD R FRQ KXPHGDG HQ HO DLUH FRQVXOWH ORV GDWRV WUF(

OXJDUHV SROYRULHQWRY 'H OR FRQWUDULR HO WHUP PHWUR SRGUID WRPD

a 8Q SURIHVLRQDO GHEH FRPSUREDU FDOLEUDU HO DSDUDWR FDGD DpRV (Q
EXLGRU R GHO VHUYLFLR GH DVLVWHQFLD WUFQLFD

LoD oD



<B8!I$&1&(45&H(ID/10/+&D#*+

/DV SLODV ODV EDWHUIDV \ ORV DSDUDWRYV HOHFWU QLFRV R VH SXHGHQ GH\
&RPR FRQVXPLGRU OD OH\ OH REOLJD D UHFLFODU SLODV XVDGDV 3XHGH GHV
S EOLFRV GH VX PXQLFLSLR R HQ FXDOTXLHU SXQWR GRQGH VH YHQGDQ SLODV

6LJD ODV GLVSRVLFLRQHV ORFDOHV SDUD OD HOLPLQDFL Q GH PDWHULDOHYV

@ 2(D&545&H(V
= (VWRV VIPERORV VH HQFXHQWUDQ HQ SLODV TXH FRQWLHQHQ VX
3E /D SLOD FRQWLHQH SORPR
&G /D SLOD FRQWLHQH FDGPLR
+J /D SLOD FRQWLHQH PHUFXULR

E O DSDUDWR VHJ Q OD RBHiFWH*3MOHEDFR DHBA04%*+!/$T5%08&5%+IN!/$/5%0H(&5*+!
qull> 3

6L WLHQH DOJXQD GXGD R FRQVXOWD OH URJDPRV TXH VH SRQJD HQ FRQ
PXQLFLSLR

<<81k4%*+19%t5(&5*+!

,QGLFDFL Q SQR JDUDQWL]DPRYV HO FRUUHFWR IXQFLRQDPLHQWR GH HVWH DSL
1RV UHVHUYDPRV HO GHUHFKR GH HIHFWXDU PRGL1FDFLRQHV WUFQLFDV SDUD
(VWH DSDUDWR FXPSOH FRQ OD QRUPD HXURSHD (1 \ HYWE VXMHWR D OL
WLYDV D OD FRPSDWLELOLGDG HOHFWURPDJQUWLFD 7HQJD HQ FXHQWD TXH OF
SRUWDEOHV \ P YLOHV SXHGHQ LQWHUIHULU FRQ HVWH DSDUDWR 3XHGH VROLI
FOLHQWH HQ OD GLUHFFL Q LQGLFDGD HQ HVWH GRFXPHQWR



«*130/IN!1*D/$* M]@B
5DQJR GH PHGLFL|Q ORGR WHUP PHWUR SDUD HO RiIGR ODAKIUHQWH “&
ORGR WHPSHUDWXUD REMHWR  “& _ “& ‘) “)
3UHFLVL Q GH PHGDRIGR WAUP PHWUR SDUD HO RiGR“& _ “&“& “)“)GH % *)
ODERUDWRULR IXHUD GH HVWH UDQJR GH PH@&LFL Q , “& , “)
ORGR WHUP PHWUR SDUD OD IUHQW& , “8& Y% G )
ORGR WHPSHUDWXUD REMHWR , “& , “) FRQ ‘& “)
,QWHUYDOR GH WLHPSR HQWUH
GRV WRPDV GH WHPSHUDWXUD $0 PHQRV VHJIXQGRYV
3UHFLVL Q FOIQLARIGHR QLpRV DpRV , % “& , “)
UHSHWLFL Q $GXOWRV “& “)
JUHQWH QLpRV _ DpRV % “& “)
$GXOWRV ‘&, )
8QLGDGHV GH PHGLGD “&HOVLXV “& R “)DKUHQKHLW *“)
&RQGLFLRQHV GH|VHUYLFLR “& D “& “y _ ) FRQ XQD K%PHGDG UHO
QR FRQGHQVDQWH
(QWRUQR GH DOPDFHQDPLHQWR “& D ‘& “) “) FRQ XQD ®XPHGDG UF
QR FRQGHQVDQWH
OHGLGDV [ [ PP
3HVR J FRQ SLOD LQFOXLGD
3LOD [ $$$ /5
OHPRULD 3DUD WRPDV GH WHPSHUDWXUD
(ISOLFDFL Q GH ORV VIiPERORYV &ODVL@:DFL Q GHO DSDUDWR WLSR %)
S3RU IDYRU OHD ODV L%WUXFFLRQHV GH XVR



<:8In*$#5&H(!D/!FO*3$/14+
2(D&54AD*D }0+3$/14
H { /D WHPSHUDWXUD GHWHUPLQDGD H
' ORGR WHUP PHWUR SDUD HO RiGR
ORGR WHPSHUDWXUD REMHWR '&Q FDYR QHFHVDULR OLPSLH OD SX:

) o /D WHPSHUDWXUD GHWHUPLQDGD HV| PEVDEBMBWIHGD HUURU GH IRUPD FI
L ORGR WHUP PHWUR SDUD HO RiGR|dD HHORHWDFWR FRQ XQ GLVWULE)
ORGR WHPSHUDWXUD REMHWR “g§ R FRQ HO VHUYLFLR GH DWHQFL Q D

Er’_ /D WHPSHUDWXUD GH IXQFLRQDPLHQWRHQROHWWHPHRHWW RDQOR GH QWUR
“& D “& “)

WHPSHUDWXUDV LQGLFDGR

n*$#5&H(

8N POWMGM PHWUR V OR GHQWUR
OH POHQWW XUD& LQGLRFDGR




?-uj?us{
2/(%&$/15$8/(%/q

VLDPR OLHWL FKH /HL DEELD VFHOWR XQ SURGRWWR GHO QRVWUR DVVRUWLPH!
TXDOLWC FRQWUROODWL QHL GHWWDJOL UHODWLYL DL VHWWRUL FDORUH WF

/D SUHJKLDPR GL OHJJHUH DWWHQWDPHQWH OH SUHVHQWL LVWUX]LRQL SHU O\

&RUGLDOL VDOXWL
,O0 %HXUHU 7HDP

2(D&5/

6SLHIJD]LRQH %3383333RERIII33333333333332333IBRIBI3BIBFE3BBARAI333333333333333333333333333333333¢
$Y Y H U%B3BEBBBI33333333333333333333333333333333543833388883838333R3333333933333838333838338BRIB33333!
'"HVFUL]LRQH G H O£3338333388333F3BICRII333283638FBEBYI3 U+Y D | L RBA3II3IFI8IBBB333333333333333333¢

OHVVD LQ P3GEREE3EBE3333333333333333333333333383388CBBERERRBRER33333333333333333333333333333333
, P SRV W ?333B33333333333333333333333333333333333333333339¢

PEREAREIRBBIB3333333333333333333333333333
,QIRUPD]JLRQL XWLO L%S3333383B33383333BI3333RBIFIX | LR Q H %B33333B3333398833333333333333333333
M*0(&%#04
a +.1-0./

a EDWWHULH $%$3% GD 9 /5
a /H SUHVHQWL LVWUX]LRQL SHU OVXVR

/HJJHUH DWWHQWDPHQWH OH SUHVHQWL LVWUX]LRQL SHU OVXVR FRQVHUYDUC
WRUL H DWWHQHUVL DOOH LQGLFDJLRQL



<8INF&/74K&*(/!DI&!I+&13*$&
1HOOH LVWUX]JLRQL SHU OVXVR VRQR XWLOL]]DWL L VHIXHQWL VLPEROL

ﬁ H0&5*$* 6HJQDOD]LRQH GL ULVFKL GL OHVLRQL R SHULFROL SHU OD VDO»

ﬁ u%%/(K&*(/ 6HJQDOD]LRQH GL ULVFKL GL SRVVLELOL GDQQL DOOVDSSDUHFF

@ uyy/0%/(K4 ,QGLFD]LRQH GL LPSRUWDQWL LQIRUPD]JLRQL

:8luyy/0%/(K/
2(D854K8X(8D&I+&5H0IKK4

}085+$*v
A a ,Q FDVR GL PLVXUDJLRQL DXULFRODUL LQVHULUH FRQ FDXWHOD LO VHQ
a ,Q SUHVHQ]D GL GHWHUPLQDWH SDWRORJLH DFXWH H LQIHWWLYH OVXV
OD SXOL]LD H OD GLVLQIH]LRQH U GD VFRQVLJOLDUH D FDXVD GHO SRV
ULYROJHUVL DO SURSULR PHGLFR FXUDQWH

Uyy/0%/(K/+#$SE#+4D/$S/134%96/08/

}/085*$*v

a 6H LQJRLDWH OH EDWWHULH UDSSUHVHQWDQR XQ SHULFROR PRUWDOH
GL LQJHVWLRQH GL XQD EDWWHULD ULFKLHGHUH LPPHGLDWDPHQWH DV

a 1RQ ULFDULFDUH OH EDWWHULH R ULDWWLYDUOH FRQ DOWUL PH]]L QR!
LQ FRUWRFLUFXLWR

a /H EDWWHULH SRVVRQR FRQWHQHUH VRVWDQ]H QRFLYH SHU OD VDOXWF
FRUUHWWDPHQWH QHO ULVSHWWR GHOOH YLJHQWL QRUPDWLYH GL OH.
GRPHVWLFL




A

uyy/0%/(K4v

a
a

a

6RVWLWXLUH LQ WHPSR XWLOH OH EDWWHULH TXDVL VFDULFKH

/D IXRULXVFLWD GL OLTXLGR GDOOH EDWWHULH SX GDQQHJJLDUH OVD¢
SHU OXQJKL SHULRGL HVWUDUUH OH EDWWHULH GDOOVDSSRVLWR VFRF
6H XQD EDWWHULD SUHVHQWD XQD SHUGLWD GL OLTXLGR LQGRVVDUH !
SDQQR DVFLXWWR

2(DE5AKEH(8IT/(/04$E:

@

a

jSUI]

D SOOI

ja¥)

/HJJHUH DWWHQWDPHQWH OH SUHVHQWL LVWUX]LRQL SHU OVXVR FRQV
DOWUL XWLOL]]JDWRUL H DWWHQHUVL DOOH LQGLFD]JLRQL

4XHVWR WHUPRPHWUR U XQ DSSDUHFFKLR HOHWWURQLFR VHQVLELOH H
1RQ HVSRUUH OVDSSDUHFFKLR DOOD OXFH GLUHWWD GHO VROH

3ULPD GL RJQL XWLOL]]JR YHULL1FDUH FKH OD OHQWH QRQ VLD GDQQHJJ
GLWRUH R DO 6HUYL]LR FOLHQWL

,O0 WHUPRPHWUR 121 0 LPSHUPHDELOH (YLWDUH SHUWDQWR LO FRQWD\
1RQ U SUHYLVWR XQ XVR PHGLFR R FRPPHUFLDOH GHOOVDSSDUHFFKLR
/VDSSDUHFFKLR U FRQFHSLWR VROR SHU OVXVR GHVFULWWR QHOOH SU|
'RSR RJQL XWLOL]JJR SXOLUH LO VHQVRUH GHO WHUPRPHWUR FRQ XQ SD
,0 WHUPRPHWUR U VWDWR FRQFHSLWR SHU OVXWLOL]]JR SUDWLFR PD QF
XQD YLVLWD PHGLFD

3ULPD GL LQROWUDUH HYHQWXDOL UHFODPL WHVWDUH OH EDWWHULH
/H ULSDUD]LRQL SRVVRQR HVVHUH H3HWWXDWH HVFOXVLYDPHQWH GDL
GHFDGH RJQL GLULWWR GL JDUDQ]LD

4XHVWR DSSDUHFFKLR U FRQIRUPH DOOD GLUHWWLYD &((

4XHVWR DSSDUHFFKLR U FRQIRUPH DOOD QRUPD (1 H DJOL VWDQ
3HU XOWHULRUL GRPDQGH VXOOVXWLOL]]JR GHOOH DSSDUHFFKLDWXUH ¢
FOLHQWL

79
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9%&DSSXFFLR SURWHWWLYWRRQMD O HV X IB]&RRQH |
*%3XOVDQWH SHU PRBDRUWKHDBQWDOH 6HQVRUH FRQ OHQWH VHQ]D FDSSXFF
3XOVDQWH SHU PRGBQD DXULFRO8%BX0VDQRRUCH

/(" URVVR DOODUPH IHEEUH 3XOVDQWE>6HW
/(" YHUGH $OWRSDUODQWL
99%&RSHUFKLR YDQR EDWWHULH
9*%'DWD
2UD 9*

ORGDOLWC GL PLVXUD]LRQH ZRUHFF [FURQWHW
6LPEROR DOWRSDUODQWH =
97%, FRQD Z%DWWHULD VFDULFDW SN
OLVXUDJLRQH ULOHYDWD <
98%,FRQD ZOHPRULDW H UHODWLYR QXPHUR] bL|bHVLJLHQH
,FRQD ZOLVXUDJLRQH LQ FRUVRW
8QLWC GL PLVXUD]LRQH “& R *)

7*



G8I"/++A1&(1#(K&*(/
/H EDWWHULH VRQR JLC SUHVHQWL VXJOL DSSDUHFFKL QXRYL 3ULPD GHO SULF
EDWWHULH ,0 WHUPRPHWUR VL DFFHQGH DXWRPDWLFDPHQWH

181?71 F*+%04K&*(/
21F*+964K&* (/I D&IS&(THAQIY*$H1/qIH#(&Y+ | D&I1&+H0AID/$S A%/ LF/04%#04q! DAY%A1+04

o o] 3UHPHUH LO@S)BGIWD QWHFRQGR SHU DFFHQGHUH LO WHUPRPH\
mm bF| EUHYH DXWRWHVW VXO GLVSOD\ YHQJRQR YLVXDOL]IDWL W)
PN g/ $O WHUPLQH GHOOVDXWRWHVW YHQJRQR HPHVVL GXH EUHYL
fe~ YHQJRQR YLVXDOL]]JDWH GDWD H RUD H FRPSDUH OD VFULWW

/D SULPD YROWD FKH YLHQH XWLOL]]JDWR LO WHUPRPHWUR H RJQL YROWD FKH YI
YHQJRQR YLVXDOL]]DWH OD GDWD H OVRUD QHOOVLPSRVWD]JLRQH GL EDVH

YROXPH XQLWG GL PLVXUD GHOOD WHPSHUDWXUD GDWD H RUD 3HU SURFHGHU|
/LQIXD / _ WHGHVFR / _ LQJOHVH / _ IUDQFHVH / _ LWDOLDQR / _ UXVV]

EDVVR 8 _ OLYHOOR SL DOWR XQLWGC _DQQR _ PHVH _ JLRUQR _ RUD _ PLQX)
GL GDWD H RUD

a 3UHPHUH LO®XGWDAWMH VHFRQGL SHU SDVVBUH DOOD PRGDOLWGC 6HW
9LHQH YLVXDOL]]DWD OD SDUWH GD PRGL1FDUH GL YROWD LQ YROWD

a 3UHPHUH LO(®XOND@MRRUL]]DUH OVLPSRVWD]LRQH R

a LO SXCE»@WH PRGL1IFDUOD

a 3UHPHUH LQ1QHMIMOSIMORBPRRWH.]]JDUH OVLPSRVWD]LRQH

$0 WHUPLQH GHOOD SURFHGXUD VXO GLVSOD\ FRPSDUH OD VFULWWD 2)) HLO\

USS/(+&*(/M1+FI7(8&L/(%HIDISly*$#1/

$FFHQGHUH OVDSSDUHFFKLR OD YLVXDOL]]JDJLRQH GHO VLPEROR GHO YROXPH

&RQ LO SXON¥DQPWSRUMWELOH DWWLYDUH R GLVDWWLYDUH OD IXQJLRQH YRFDOH

HPHVVR XQ EUHYH VHJQDOH DFXVWLFR VLPEROR GHO YROXPH YLVLELOH IXQ]
IXQ]JLRQH YRFDOH GLVDWWLYD



=81?(*014K&*(&!#%&$&!F/01$411&+#04KE&X(/

(VLVWRQR GLYHUVL WHUPRPHWUL FKH SUHYHGRQR OD PLVXUD]LRQH GHOOD WH
a THUPRPHWUR DXULFRODUH IURQWDOH WHUPRPHWUR SHU OD PLVXUDJLRQH Q
a THUPRPHWUR WUDGL]LRQDOH SHU OD PLVXUDJLRQH UHWWDOH DVFHOODUH f

@

/D PLVXUD]JLRQH GHOOD WHPSHUDWXUD IRUQLVFH XQ YDORUH FKH LQGLFD
6H QRQ VL U VLFXUL GHOOVLQWHUSUHWD]LRQH GHL ULVXOWDWL R VH ULV
SURSULR PHGLFR FXUDQWH /R VWHVVR GLFDVL LQ FDVR GL OLHYL RVFLOC
TXDOL DJLWD]LRQH LQWHQVD VXGRUD]JLRQH DUURVVDPHQWR GHOOD SHO

1RQ U SRVVLELOH FRQIURQWDUH WHPSHUDWXUH PLVXUDWH FRQ WLSL GL \
DO SURSULR PHGLFR R WHQHUQH FRQWR LQ FDVR GL DXWRGLDJQRVL LO
SXQWR GHO FRUSR LQ FXL OD PLVXUD]LRQH U VWDWD H3HWWXDWD

/D WHPSHUDWXUD GL XQ VRJJHWWR VDQR U LQ2XHQ]DWD GD GLYHUVL IDW
SHUVRQD D SHUVRQD OVHWC OD WHPSHUDWXUD FRUSRUHD ULVXOWD SL
JUDGXDOPHQWH FRQ OVHWC QHL EDPELQL JOL VEDO]JL GL WHPSHUDWXUD
SLFFKL GL FUHVFLWD OVDEELJOLDPHQWR OVRUD GHOOD JLRUQDWD DO
QHO FRUVR GHOOD JLRUQDWD OVDWWLYLWC 1VLFD LQWUDSUHVD H LQ P

/D WHPSHUDWXUD YDULD D VHFRQGD GHO SXQWR GHO FRUSR LQ FXL YLHQ

VFRVWDPHQWR FRPSUHVR WUD " & “) ‘& ‘) w SHUWDQWR SRVVLE
WHPSHUDWXUD

a PLVXUD]JLRQH VXOOD IURQWH GD “& ) “& “) FRQ WHUPRF
a PLVXUDJLRQH QHOOVRUHFFKLR GD ‘& “) ‘& ‘Y FRQ WHUPR
a PLVXUDJLRQH UHWWDOH GD " & “) "& “) FRQ WHUPRPHWUR
a PLVXUD]JLRQH RUDOH GD ‘& “) ‘& ‘Y FRQ WHUPRPHWUR W

3HU YDOXWDUH OVDQGDPHQWR GHOOD WHPSHUDWXUD PLVXUDUOD VHPSU




@8!"&+#04K&*(/

3ULPD GL RJQL XWLOLJ]JR YHUL1FDUH FKH OD OHQWH QRQ VLD GDQQHJJLDWD ,
6HUYL]LR FOLHQWL

$FFHUWDUVL FKH LO WHUPRPHWUR VL WURYL QHOOH VWHVVH FRQGL]JLRQL DPEL
PLVXUD]LRQH

"&+#04K&*(/!D/$$41%/1F/04%#04!4#0&5*$40/

Ok

a

$OFXQH SHUVRQH SUHVHQWDQR YDORUL GLYHUVL QHOOVRUHFFKLR VLQ
OVDQGDPHQWR GHOOD WHPSHUDWXUD PLVXUDUOD VHPSUH QHOOR VWH
,O0 WHUPRPHWUR DXULFRODUH BIMFYEL 8 V WHRWDR XWRMOW R DAR R YG-DUO I0PG@WEH (
SRVVLELOH SURFHGHUH D XQD PERSRO]LRHYIQBO ON.RUDH FIFKUHR D@ EADQ DG
DXULFRODUH U DQFRUD PROWRWAW BEHWMWRLID NSBIVN RO Q R\OHB SSRIORURUD G +
YDORUL GL PLVXUD]JLRQH WURSSR EDVVL

1RQ H3HWWXDUH OD PLVXUD]JLRQH QHOOVRUHFFKLR LQ SUHVHQ]D GL SD
VHFUH]LRQH H SRVVLELOL OHVLRQL DG HV OHVLRQL DO WLPSDQR R ¢
FKLUXUJLFL ,Q WXWWL TXHVWL FDVL VL FRQVLJOLD GL FRQVXOWDUH LC(
,Q SUHVHQ]D GL GHWHUPLQDWH SDWRORJLH DFXWH H LQIHWWLYH OVXV
OD SXOL]LD H OD GLVLQIH]JLRQH U GD VFRQVLJOLDUH D FDXVD GHO SRV
ULYROJHUVL DO SURSULR PHGLFR FXUDQWH

4XHVWR WHUPRPHWUR SX HVVHUH XWLOL]J]DWR HVFOXVLYDPHQWH VHQ]
6H VL ODVFLD LO WHUPRPHWUR LQVHULWR QHOOVRUHFFKLR SHU WURSS
$WWHQGHUH TXDOFKH PLQXWR R SURFHGHUH DOOD PLVXUD]JLRQH QHOO®
/D SUHVHQ]D GL FHUXPH SX LQ2XLUH VXOOD PLVXUD]JLRQH SXOLUH SHL
WHPSHUDWXUD




a 3UHPHUH LO@SS®WDQWHFRQGR SHU DFFHQGH! .
WHUPLQH GHOOVDXWRWHVW YHQJRQR HPHV\ DFXVWLF
a 5LPXRYHUH LO FDSSXFFLR SURWHWWLYR SUF WH YHUVR

TXLQGL LQ DYDQWL

\ $FFHUWDUVL FKH LO VHQVRUH H LO FDQDOH DXULFRODUH V

’/\ 3RLFKU LO FDQDOH DXULFRODUH U OHJJHUPHQWH FXUYR SI

ﬁﬁ\ FKLR VROOHYDUH OHJJHUPHQWH LO SDGLJOLRQH YHUVR OV
T GLUHWWDPHQWH LQ FRQWDWWR FRQ LO WLPSDQR

a ,QWURGXUUH FRQ FDXWHOD LO VHQVRUH®@ HMHWVRUHFFKLF

VHFRQGR
‘ a 5LODVFLDUH@O $SX @AHUPWEH GHOOD PLVXUD]LRQH YLHQH
DFXVWLFR H LO YDORUH PLVXUDWR FRPSDUH VXO GLVSOL

6H LO YDORUH PLVXUDWR U FRPSUHVR QHOOVLQWHUYDOOR VWDQGDUG ‘&
YDORUH PLVXUDWR U VXSHULRUH DOOVLQWHUYDOOR VWDQGDUG S *“& ) Vv
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$VVLFXUDUVL FKH OD IURQWH H OH WHPSLH QRQ VLDQR FRSHL

FKH OD PLVXUD]JLRQH IURQWDOH SX HVVHUH IDOVDWD GDOOV

GD LUULWDJLRQL FXWDQHH

a 3UHPHUH LO@®S®IWDQWHFRQGR SHU DFFHQGHUH LO WHUPRPH
WHVW YHQJRQR HPHVVL GXH EUHYL VHIJQDOL DFXVWLFL

a $SSRJJLDUH OD SXQWD GHO WHUPRPHWUR DOOD WHPSLD OL
WHWWLYR SHU PLVXUD]JLRQH IURQW®O)R UW KRB G HH SWS-RPWWIRU
WHUPRPHWUR VXOOVDOWUD WHPSLD PDQWHQHQGR XQD SUF

a 5LODVFLDUH G QRIXOHIOGNHO WHUPLQH GHOOD PLVXUD]LRQt
VHIJQDOH DFXVWLFR H LO YDORUH PLVXUDWR FRPSDUH VXO

6H LO YDORUH PLVXUDWR U FRPSUHVR QHOOVLQWHUYDOOR VWDQGDUG ‘&
YDORUH PLVXUDWR U VXSHULRUH DOOVLQWHUYDOOR VWDQGDUG S *“& DAY

"&+#0AK&*(/'D/$$4!%/ 1F/04%#041+#F/0%45& 4%/

a

a

a

a

3UHPHUH LO@» S®IWD QWHFRQGR SHU DFFHQGHUH LO WHUPRPHWUR $0 WHUPLQ
EUHYL VHJQDOL DFXVWLFL

3UHPHUH FRQWHPSRUDQHDPHQWH@®M® \GHIFR TV VID 8 M OVDMWRRGDOLWG GL P
FLDOH GHJOL RJJHWWL 6XO83LVSOD\ FRPSDUH OVLFRQD

7HQHUH SUHPXW® LROLOX OXDPRBMKHDG H PDQWHQHQGR XQD GLVWDQ]D GL F
YHUVR OVRJJHWWR R LO OLTXLGR GD PLVXUDUH QRQ LPPHUJHUH PDL LO WHI
5L0DVFLDUH@ORSIX® $B® WBIQMKHDG $0 WHUPLQH GHOOD PLVXUDJLRQH YLHQH
DFXVWLFR H LO YDORUH PLVXUDWR FRPSDUH VXO GLVSOD\

7HQHUH SUHVHQWH FKH LO YDORUH LQGLFDWR QRQ UDSSUHVHQWD OD WHPSHU|
SX SHUWDQWR HVVHUH SDUDJRQDWR FRQ OD WHPSHUDWXUD IURQWDOH R DXUI
3HU SDVVDUH QXRYDPHQWH DOOD PRGDOLWC GL PLVXUD]LRQH DXULFRODUH IU¥
L SXO@@@®L1 QFKU QVVERQIHIQH H YLHQH HPHVVR XQ EUHYH VHIQDOH DFXVWL
GDOOD PRGDOLWGC GL PLVXUDJLRQH VXSHUL1FLDOH VSHJQHUH H ULDFFHQGHUH
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$QQXQFLR YRFDOH /D VXD WHHSHUWIDNWHP SFHRUSWR UBHP ERUSRUHD GHOOVRJ.
29%333 29333

"LVSOD\ 9 g D

IVXOWLPR YDORUH GL PLVXUD]JLRQH ULOHYDWR RYYHUR VROR OVXOWLPR YDOR
WLFDPHQWH QRQ DSSHQD LO WHUPRPHWUR VL VSHIJQH R YLHQH VSHQWR 6RQR

3HU VSHJQHUH LO WHUPRPHWUR SUHPHUH FRQWHP SR @D PPHHKWD GHU FLUFD
6H QRQ VL H3HWWXDQR XOWHULRUL PLVXUD]J]LRQL LO WHUPRPHWUR VL VSHJQH
JLRQH GHOOVXOWLPR YDORUH

3HU FRQVXOWDUH L YDORUL PHPRUL]]DWL DFFHQ&H&H LO WHUPRPHWUR H SUH
9HQJRQR YLVXDOL]]DWL OD GDWD OVRUD LO QXPHUR GL SRVL]LRQH OVLFRQD
OHWWL DG DOWD YRFH LO QXPHUR GL SRVL]LRQH GL PHPRULD H LO (P GRIWH GL
VIRJOLDUH OH SRVL]LRQL GL PHPRULD GHOOH PLVXUD]JLRQL

"*D4$8%e

{0/55.8*

MO*(%/

{771%%*

$QQXQFLR YRFO

OH OHPRULD
WXUD FRUSRUHD H

OHPRWIXID WHO BHWA
WDXUD FRUSRUHD H

P0D MVAHRAUBLHDU D

WHPSHUDW;
UPHOOVRJJHWWR HUD

'LVSOD\
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@

N
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4XDQGR OH EDWWHULH VWDQQR SHU VFDULFDUYIN RRPRFRK D ERVRQEL®H BBMW
JLRQL PD U QHFHVVDULR VRVWLWXLUH D EUHYH OH E DI/™ HUDMS HXDQGHR \LXOOVE P’

FRPSDUH OD VFULWWD Z/RW OH EDWWHULH GHYRQR HVVHUH VRVWLWXLWH 4XI
VSHIJQH DXWRPDWLFDPHQWH

uyy/0%/(K4v
@ a $ RJQL VRVWLWX]LRQH GHOOH EDWWHULH XWLOL]]DUH EDWWHULH ULFC
VWHVVD FDSDFLWC
a 6RVWLWXLUH VHPSUH WXWWH OH EDWWHULH FRQWHPSRUDQHDPHQWH
a 1RQ XWLOL]]JDUH EDWWHULH ULFDULFDELOL
a 8WLOL]]DUH SUHIHULELOPHQWH EDWWHULH SULYH GL PHWDOOL SHVDQW

93% YLWDUH LO FRSHUFKLR GHO YDQR EDWWt OR VF
UH YHUVR LO EDVVR

*3%LPXRYHUH OH EDWWHULH HVDXVWH H LQ)\ N .' ‘LUH]L
LQGLFDWD
&KLXGHUH LO FRSHUFKLR GHO YDQR EDWW

6PDOWLUH OH EDWWHULH HVDXVWH QHO UL’ PDWL"

1RQ JHWWDUH PDL OH EDWWHULH QHL QRUP

L8I0*(+/0y4K&* (/115404

a 3XOLUH LO VHQVRUH GRSR RJQL XWLOL]]JR $ WDOH VFRSR XWLOL]]DUH XQ SD
WH DOFRO R DFTXD FDOGD

3HU OD SXOL]LD GHOOVLQWHUR DSSDUHFFKLR XWLOL]]JDUH XQ SDQQR PRUELC
1RQ XWLOL]]JDUH GHWHUJHQWL DJJUHVVLYL

5LSRUUH VHPSUH LO WHUPRPHWUR ODVFLDQGR LQVHULWR LO FDSSXFFLR SUF
6H VL SUHYHGH GL QRQ XWLOL]]JDUH OVDSSDUHFFKLR SHU XQ OXQJR SHULRGI

JSUE U O]



a 1RQ XWLOL]]DUH QU ULSRUUH OVDSSDUHFFKLR LQ OXRJKL HVSRVWL D WHPSH
'DWL WHFQLFL DOOD OXFH VRODUH DOOD FRUUHQWH HOHWWULFD R DOOD ¢
FRUUHWWH

a )bU VRWWRSRUUH OVDSSDUHFFKLR D FRQWUROOL WHFQLFL FDOLEUD]LRQH

ULYHQGLWRUH R DO 6HUYL]JLR FOLHQWL

<B8!n14$%&1/(%*

/H EDWWHULH ULFDULFDELOL OH SLOH H JOL DSSBWUHFFKL HOHWWURQLFL QRQ
*OL XWLOLJ]JDWRUL VRQR WHQXWL SHU OHJJH D UHVWLWXLUH OH EDWWHULH HV
SXQWL GL UDFFROWD GHO YRVWUR FRPXQH R SUHVVR L ULYHQGLWRUL GL EDWYV

6HJXLUH OH QRUPH ORFDOL YLJHQWL SHU OR VPDOWLPHQWR

@ uyy/0%/(K4v
= , VLPEROL ULSRUWDWL GL VHIXLWR LQGLFDQR FKH OH EDWWHULF
3E EDWWHULD FRQWHQHQWH SLRPER
&G EDWWHULD FRQWHQHQWH FDGPLR
+J EDWWHULD FRQWHQHQWH PHUFXULR

H O H W \BB:R.&HoF; Ll :DVWH (OHFWULFDO DQG (OHFWURQLF (TXLSPHQW

E 6PDOWLUH OVDSSDUHFFKLR ULVSHWWDQGR OH QRUPH SUHYLVWH GDOOD
3HU HYHQWXDOL FKLDULPHQWL ULYROJHUVL DOOH DXWRULWGC FRPXQDOI
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$YYHUWHQ]ID ,Q FDVR GL XWLOL]]JR GHOOVDSSDUHFFKLR DO GL IXRUL GL TXDQV
JDUDQWLUH XQ IXQJLRQDPHQWR FRUUHWWR %HXUHU VL ULVHUYD LO GLULWWR
GHO FRQWLQXR VYLOXSSR GHO SURGRWWR

IVDSSDUHFFKLR U FRQIRUPH DOOD QRUPD HXURSHD (1 H QHFHVVLWD GL
ULJXDUGD OD FRPSDWLELOLWC HOHWWURPDJQHWLFD &RQVLGHUDUH FKH JOL O
IUHTXHQ]D SRVVRQR LQ2XLUH VXO IXQ]JLRQDPHQWR GL TXHVWR DSSDUHFFKLR
FOLHQWL DOOVLQGLUL]]JR LQGLFDWR

F1NIT*DI$$ M-l[@B!
5DQJH GL PLVXUD|LRQH ORGDOLWC DXULFRODUH IURQWRPOH GD “& D *“&
ORGDOLWG VXSHUIFLDOH GD “& D “& GD “)D “)
B3UHFLVLRQH GL PLURGDPURMH DM LFRODUH , “& “& GD GD *) D“&D *)
ODERUDWRULR DO GL IXRUL GL TXHVWR LQWHUYDOOR , *“& , %)
ORGDOLWGC IURQWDOH , “&“& G GD*) D& D*)
ORGDOLWC VXSHULFLDOH , “& , “) D “& “y , DS
7HPSR GL DWWHVD WUD GXH
PLVXUD]LRQL $OPHQR VHFRQGL
3UHFLVLRQH GL ULSHMAAKRRHEDPELQL GL HWGC FRPSUHVD W®D H DQQL , ‘
FOLQLFD DGXOWL “& “)
JURQWH EDPELQL GL HWGC FRPSUHVD WU® H DQQL , “&
DGXOWL , ‘&, ‘)
8QLWG GL PLVXUD “&HOVLXV “& R “)DKUHQKHLW *)
&RQGL]JLRQL GL IXQJLRQDPHQWR 'D “& D *“& GD “YD “) %BRQ XPLGLWC U
VHQ]D FRQGHQVD
&RQGL]LRQL GL FRQVHUYD]JLRQH 'D “& D “& GD “Y D “Y %%RQ XPLGLWC
VHQ]D FRQGHQVD




,QJRPEUR [ PP

3HVR J FRPSUHVH OH EDWWHULH

%DWWHULH [ $3$ /5

OHPRULD 3HU PLVXUD]LRQL

6SLHJDJLRQH GHL|VLPEROL $SSDUHFFK[§® FODVVLIFDWR FRPH WLSR %)
/HJJHUH OH LVWUX/ARQL SHU OVXVR

<:8IN*$#K&*(/!D/&! T#4+%&

"++4TTEH | 044 U((#(5&*ly*54$/ NFSHKE*(/
D&!/00%0/
H ! [/D WHPSHUDWXUD ULOHYDWD QUWRIHUQ R 018 M| BWIXQWLH ]DRGHLO WHUPRPH'
! ORGDOLWGC DXULFRODUH IURRQURBDHXRYOPHYMWIDPHQWH HQWUR JOL L
ORGDOLWG VXSHULIFLDOH “& “) WHPSHUDWXUD LQGLFDWL
) o /D WHPSHUDWXUD ULOHYDWD| QUUGRIBH IQRHO-O D | Bty RS H\VR@PY LR SXOLUH
L ORGDOLWGC DXULFRODUH IURQWRBDXRYDHPHOMHO PHVVDIJLR GL HUUI
ORGDOLWGC VXSHULIFLDOH | “& ) VWH ULYROJHUVL DO ULY
6HUYL]LR FOLHQWL
Et‘l‘ /D WHPSHUDWXUD GL IXQ]LRQKBHRWHR @HRMOD [FRWIXWLH ]DRGHLO WHUPRPH'
SUHVD QHOOVLQWHUYDOOR | S&RYL“QXRYDPH@WHDPHQWH HQWUR JOL L
WHPSHUDWXUD LQGLFDWL
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fU QOHULPL]GHQ ELULQL VHxWLALQL] LxLQ WH HNN U HGHUL] ,Vé \XPX DN WHU
NRQXODU&QGD GH&aHUOL YH WLWL]JOLNOH WHVW HGLOPL NDOLWHOL U QOHULPI
/ WIHQ EX NXOODQéP NEODYX]XQX GLNNDWOL ELU HNLOGH RNX\XQ YH LXxLQGHN

<HQL FLKD]&Q&]é L\L J QOHUGH NXOODQPDQ&]é GLOHUL]
%HXUHU (NLELQL]

2(D&5!
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a +.1-0-

a [ 9SLO $$$ /5

a %X NXOODQE&P N&ODYX]X

/ WIHQ EX NXOODQéP NEODYX]XQX GLNNDWOH RNX\XQ LOHULGH NXOODQPDN ]t
YH LXxLQGHNL \ QHUJHOHUH X\XQ
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.XOODQéP NéODYX]XQGD D D&6GDNL VHPEROOHU NXOODQéODFDNW&U

ﬁ MN40P <DUDODQPD WHKOLNHOHULQH YH\D VD&0&&&Q&]OD LOJLOL WHKOL
ﬁ k&))4% &LKD]OD DNVHVXDUODU&\OD LOJLOL RODVé KDVDUODUD \ QHOLN
@ 0% 7QHPOL ELOJLOHUH \ QHOLN QRWODU

:81'2(/07/$/0
20y/($8&)INZ(/07/$/08&

mN40Pv
A a .XODNWD \DSéobQ Ox POHUGH WHUPRPHWUHQLQ VHQV U XFXQX GLNND\
a THUPRPHWUHQLQ IDUNOé LQVDQODUGD NXOODQéOPDVé EHOLUOL DNXW
UD4PHQ RODVé EDNWHUL\HO HQIHNVL\RQ DxéVEéQGDQ X\JXQ ROPD\DELOL

18$)HSS4(PLPIESN&STESEINZ(/07/$I0

mN40Pv
A a <XWPD GXUXPXQGD SLOOHU KD\DWL WHKOLNH\H QHGHQ RODELOLU 3LOC
\XWXOGX\VD KHPHQ WEEEL \DUGéP DOéQPDOéGeuU
a 3LOOHU \HQLGHQ DUM HGLOPHPHOL LxLQGHNL PDGGHOHU xéNDUWEOPI
\DSWEéUEOPDPDOéEGEU
a 3LOOHU VD4a0éaD YH xHYUH\H ]DUDU YHUHQ JHKLUOL PDGGHOHU LxHUHE
X\JXQ HNLOGH HOGHQ xéNDUéQ 3LOOHUL NHVLQOLNOH HY x S Q ]|H DWF
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a
a

a

=D\é2D\DQ SLOOHUL KHPHQ GH&L WLULQ

66]6QWé \DSDQ SLOOHU FLKD]éQé&]GD KDVDUD \RO DxDELOLU &LKD]é& X]X
FLKD]GDQ x&éNDUWEQ

(4HU ELU SLO DNP& VD NRUX\XFX HOGLYHQ WDNéQ YH SLO \XYDVéQé NXL

2/(/$INz(/07/$/0

®

a

a

D

DYDY

/ WIHQ EX NXOODQE&P NEODYX]XQX GLNNDWOH RNX\XQ LOHULGH NXOODC
PHVLQL VDA0OD\éQ YH LxLQGHNL \ QHUJHOHUH X\XQ

%X WHUPRPHWUH KDVVDV HOHNWURQLN ELU FLKD]G&U 2QX GLNNDWOL
EGUDNPD\éQ

&LKD]é GR&UXGDQ J QH & é46QD PDUX] EGUDNPD\&Q

+HU NXOODQéPGDQ QFH PHUFH&LQ KDVDU J U S J UPHGLALQL NRQWURO
VHUYLV DGUHVLQH ED YXUXQ

7HUPRPHWUH VX JHXLUPH] '(+/'s5 %X QHGHQOH VX YH\D GL&HU VéYeoDL
&LKD] WEEEL YH\D WLFDUL NXOODQ&PD X\JXQ GH&LOGLU

&LKD] VDGHFH NXOODQé&P NEODYX]XQGD Dx&NODQDQ HNLOGH NXOODQélI
70x P XFXQX KHU NXOODQé&PGDQ VRQUD \XPX DN GHJHQIHNWDQ LOH QH
7HUPRPHWUH SUDWLN NXOODQé&P LxLQ WDVDUODQP& WéU DQFDN GRNWH
+HU UHNODPDV\RQ QFHVLQGH SLOOHUL NRQWURO HGLQ YH JHUHNLUVH
2QDU&PODU \DOQ&]FD \HWNLOL VHUYLVOHU WDUDIEQGDQ \DSEODELOLU
%X FLKD] $% 'LUHNWLIL $(7 X\DUEBQFDGe&U

%X FLKD] (1 YH $670 ( QRUPODU& X\DUEQFDG&U
&LKD]ODU&P&]6Q NXOODQE&P&\OD LOJLOL KDOD VRUXODUE&QE&] YDUVD VD\
ED YXUXOQ
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9%$0&6Q UWPH NDSD&é 7%/ &'
“%$06Q WHUPRPHWUH\D PRGKKGRBHVL OHUFHNOL VHQV U XFX
. XODN WHUPRPHWUHVL PRGKDIEXPD GUERPIBGIN G 4@H VL
/(" NéuPé&]é DWH DODUPé& $\DU G AREY¥L
I(" \HLO +RSDUO U
99%3L0 \XYDVé NDSD4&é

UWHQ NDSD&eé

9*%7DULK

6DDW 9* °C
Z0xPH PRGX Z.XODNW Z$08QW Z1HV. M F
+RSDUO U VLPJHVL -
97%Z3L0O X\DU&VEW VLPJIHVL ICD !'"'
20x P VRQXFX J VWHUJHVL S — I\|
98%Z%HOOHNW VLPJHVL YH ND\éW \HUL QXPDUTVE T T
Z70x P \DS&0&\RUW VLPJHVL 97 98

z0x P VRQXFX ELULPL “& YH\D *)
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3LOOHU \HQL FLKD]D QFHGHQ \HUOH WLULOPL WLU +ON NXOODQ&PGDQ QFH VL
PHWUH EXQXQ DUGéQGDQ RWRPDWLN RODUDN Dxé0éU

I18'uN40
K&S$q1+/+D-KIN&G!+P54)$P) ! 72+9%6/07/+&!3808181y/19%640&.|&$/1+44%&I1ANA0$4 14

0 oc] THUPRPHWUH\L DxPDN LxL@ GHE@HWM @R\EQFBQ &LKD] NHQG!
MM PF| NéVD ELU WHVW X\JXODU HNUDQGD W P VLPJHOHU \DNO VI
DED fil NHQGL NHQGLQH WHVWWHQ VRQUD LNL NéVD ELS VHVL GX\XC
= J VWHULOLU YH Z W J VWHUJHVL J U QW OHQLU
7HUPRPHWUHQLQ LON NXOODQé&O& éQGD YH SLOOHULQ KHU GH&L WLULOL LQLQ D
VDDW WHPHO D\DUGD J VWHULOLU 66UDVE\OD D D&6GDNL D\DUODU& \DS
VDDW $\DU VEUDVEQGD ELUNDx DGé&P X\JXODQ&U 'LO / _ $OPDQFD / _ «QJLOL
xD |/ 7UNxH VHV GJH\L 8 _HQG NGIJH\ 8 _ HQ\NVHN G JH\ ELULP _\

VDDW D\DU&QGD KHUKDQJL ELU VHV xéNWéVvé \RNWXU

a $\DU PRGXQD JLUPHN LxLQ \DN® G \POMHQEREDYEQ
+HU VHIHULQGH GHAL WLULOHQ E O P DODQé& \DQ&S V QHU
a %X D\DU& ND\G&AYRHRPIHALIQQH EDVEQ YH\D
a D\DU& GHA&L Wkt FaH BIPIHALIQQH EDVEQ
a %X D\DU& ND\GHWPH i} G @ THMGQHGPDV é Q

%X L OHPGHQ VRQUD WHUPRPHWUH HNUDQGD 2)) .$3$/, \D]JéVéQé J U QW OHU Y

n/+ID-KIN&(&!4£14ly/1)4F 414

&LKD]é Dx8Q KRSDUO U VLPJHVLQLQ J VWHUJHVL > @ GLO L OHYLQLQ Dxé&N YH'
< GLO L OHYLQL DxéS NDSDWDELOLUVLQL] 'LO L OHYL Dx860G&&6QGD Né&VD ELI
DxéN KRSDUO U VLPJHVL J U OP \RU GLO L OHYL NDSDO&
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9 FXGXQ IDUNO& E O POHULQGH Ox P \DSPDN LxLQ IDUNO& WHUPRPHWUHOHU P!
a .XODN DO&Q WHUPRPHWUHVL EX WHUPRPHWUH NXODN YH\D DO&Q E OJHVLQG
a SXEXN WHUPRPHWUH UHNWDO >DQ V E OJHVLQGH@ DNVL\DO >NROWXN DOW¢é

@

66FDNO&N Ox P ELU LQVDQE&Q R DQL Y FXW VEFDNO&4& KDNNEQGD ELOJL
\RUXPODQPDV& NRQXVXQGD HPLQ GH&LOVHQL] YH\D QRUPDOLQ Gé& éQGD G
%X GXUXP ED ND KDVWDO&N EHOLUWLOHULQLQ GH J U OG & UQHALQ KXD
QDE&] ED\@OPD HALOLPL YV N x N VEFDNO&N GH&L LNOLNOHULQGH GH JHx

)DUNO& WHUPRPHWUHOHU LOH Ox OHQ VEFDNO&NODU ELUELUL\OH NDU &0
KDQJL WHUPRPHWUH\OH Y FXGXQX]XQ KDQJL E O P QGH OxW & Q ] EHOLU’
Qé]J] Q QGH EXOXQGXUXQ

6DA0ENOE ELU LQVDQEQ Y FXW VEFDNOé&aé IDUNOé& IDNW UOHUGHQ HWNLOF
N x N xRFXNODU&Q Y FXW VEFDNOé&3aé GDKD \ NVHNWLU YH \D ODU& E\ G N>
GDOJDODQPDODUé& GDKD KéJOé YH GDKD V&N PH\GDQD JHOLU UQHALQ DQI
VDDWL VDEDKODUE& Y FXW VEFDNOé&aé GDKD G NW U YH J Q LxHULVLQGH
VHO YH GDKD D] HWNLVL RODQ JLKLQVHO IDDOL\HWOHU

66FDNOé&N GHAHUL Ox OG & Y FXWE OP QH J UH GHAL LU %X VDSPD VvDa
DUDVéQGD RODELOLU 1RUPDO VEFDNOEN DUDOé&aé

a $08Q Ox P QGH “& “) “& “y DUDVEQGD DO&Q WHUPRPHWL
a .XODN Ox P QGH “& ) “& “) DUDVEQGD NXODN WHUPRPHV
a SHNWDO Ox OHQ VEFDNO&NODUGD “& “) “& “y DUDVEQGD

a $46]GDQ Ox OHQ VEFDNO&NODUGD “& ") “& “) DUDVEQGD

66FDNOé&N VH\ULQL WDNLS HGHELOPHN LxLQ KHU JDPDQ Y FXGXQX]XQ D\Qé
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/ WIHQ KHU NXOODQéPGDQ QFH PHUFHALQ KDVDU J U S J UPHGLALQL NRQWURO
VHUYLV DGUHVLQH ED YXUXQ

7THUPRPHWUHQLQ Ox P \DSEODFDN RODQ RGDGD HQ D] GDNLND EXOXQPDVEé Jt

«5H961+P54)$PZP(P)#$4)%A4(1z$11/
@ a 6D& YH VRO NXODNODU&QGD IDUNO& Ox P GHAHUOHUL RODQ LQVDQODU

NL LGH KHU |[DPDQ D\Qé NXODNWD Ox P \DSéQ

a .XODN WHUPRPHWUHVL xRFXNOD W MQDOUHUEQGD]GWRE QO[T NKWODQ@&ODELC
D\éQé GROGXUGXNWDQ VRQUD Mx N \RGPE QDEHEHNOHDCEHDPX 0D QR HGHIQ O H
NXODN ]JDUEQéEQ VEFDNOé&é xRaXG|DRDQx ®xVRMXHODPH &RNWWHULOLU

a zOx P LOWLKDSODQPé ELU NXODNWD UQ LULQ DNPDVé VDOJEODPD
JDUéQéQ KDVDU J UPHVL YH\D DPHOL\DWODUGDQ VRQUD L\LOH PH G QH
O WIHQ GRNWRUXQX]D ED YXUXQ

a THUPRPHWUHQLQ IDUNOé LQVDQODUGD NXOODQéOPDVé& EHOLUOL DNXW
UD&PHQ RODVé EDNWHUL\HO HQIHNVL\RQ DxéVéQGDQ X\JXQ ROPD\DELOL

a %X WHUPRPHWUH \DOQé&]D WHN NXOODQEéPOE&N NRUXPD Né&Oé&lé LOH NXOC

%LU V UH ER\XQFD ELU NXODNWD NDOGéNWDQ VRQUD VEFDNOéN ELUD] C

a .XODN NLUOHUL Ox P HWNLOH\HELOLU EX QHGHQOH Ox PGHQ QFH JH
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a 7THUPRPHWUH\L DxPDN LxL@ GB@HW @R\EQV
NHQGL NHQGLQH WHVWWHQ VRQUD LNL N&vD
a .DSD&é& KDILIxH \XNDU& EDVW&U&sS DUGEQC

\ 6HQV U XFXQXQ YH NXOD&8Q WHPL] ROGX4XQGDQ HPLQ ROX:
’/\ .XODN ERUXVX KDILI E N OH ROGX4XQGDQ VHQV U XFXQX VF
?ﬁ\ xH DUND\D YH \XNDU& GR&UX xHNPHOLVLQL] E \OHFH VHQV

J\ GR&UXOWXODELOLU
a 6HQV U XFXQX GLNNDWOL ELU HNLOGH G¢RRXYLGH BELDEIQ
a ® G 4PHVLQL EGUDNEQ 70x P Q ELWLPL NéVD ELU ELS VH'
‘ HNUDQGD J VWHULOLU YH V \OHQLU

70x OHQ GH4HU QRUPDO DUDO&N LxHULVLQGH\VH & “y \HLO /(" VDQL
\ NVHNVH § *“& “) DWH NéuPélé /(' \DQDU



«5#%1+P54)$PZP(P14SP(DA(1z$+1/

$06Q DNDN E OJHVLQLQ WHUGHQ YH NR]JPHWLN U QOHUGHQ D

Ox P QGH GDPDU E ] F LODxODU&Q YH FLOWWH NéJDUENO&NO
GLNNDWH D0O&Q

7} @ THUPRPHWUH\L DxPDN LxL@ GE@HW E@R\EQ¥DQ %D DUEOE N

‘, WHVWWHQ VRQUD LNL NéVD ELS VHVL GX\XOXU

a $06Q UWPH NDSD&é WDNéOé KDOGH O RNBEBKHER& HNDAD
EDVéOé WXUXQ YH WHUPRPHWUH\L H LW PLNWDUGD DOé&Q Yt

a ® )RUHKHDG G 4PHVLQL EEUDNéQ z0x P Q ELWLPL NévD ELU
HNUDQGD J VWHULOLU YH V \OHQLU

70x OHQ GHAHU QRUPDO DUDO&N LxHULVLQGH\VH “& “Y \HLO /(" vDQL
\ NVHNVH § “& “y DWH NéuPé]é /(' \DQDU
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a THUPRPHWUH\L DxPDN LxL@ VBOHWLER\EQ¥PQ %D DUEOE& NHQGL NHQGLQH W
GX\XOXU

a %XQXQ DUGEQGDQ QHVQH VEFDNO&&& PRGXQD JHx@)N@xGQaAPHIHDQGP E VD&
(NUD@GD VWHUJHVL J U QW OHQLU

a ® YHE )RUHKHDG $08Q G 4PHVLQH EDVEQ YH G &PH\L EDVéO& WXWDUNHQ VI
QHVQH\H YH\D V&Y&\D GRAUXOWXQ NHVLQOLNOH V&YEODUD GDOGE&UPD\&Q

a ® YH® )RUHKHDG $0&Q G 4PHVLQL EEUDNEQ 70x P Q ELWLPL NéVvD ELU ELS
J VWHULOLU

*U QW OHQHQ VEFDNO&&&Q X\DUODQDQ \ JH\ VEFDNO&&é GHALO WHVSLW HGLOH

VEFDNO&4&\OD NDU 60D WEUEGODPD]

<HQLGHQ NXODN DO&Q WHUPRPHWUH VW R B GKQDNHKPODQLX Y NéVD ELU ELS VH
VDQL\H ERWXQMD G &PHOHULQH EDV&Q 7HUPRPHWUH NDSDWE&OES DxE0GEAEQGI

RODUDN x&éNéOoéUu
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0oV
@ a +HU SLO GHAL LPLQGH D\Qé WLS D\Qé PDUND YH NDSDVLWHGH SLOOHUL
a % W Q SLOOHUL GDLPD D\Qé |DPDQGD GHA&L WLULQ
a <HQLGHQ DUM HGLOHELOHQ DN OHU NXOODQPD\éQ
a $3é6U PHWDOVL] SLOOHU NXOODQEéQ

93%8LO \XYDVé NDSDaéQGDNL FEYDWD\é V N Q o ) NH
UHN xéNDUEéQ

*3%X0O0DQéOPé SLOOHUL xéNDUéQ YH J VWH “’ JOH W
3LO \XYDVé NDSD&éQé NDSDWéQ YH YLGDO

.XOODQéOPé& SLOOHUL \ U UO NWHNL \DWpO NDUE&C

3LOOHUL NHVLQOLNOH HY x S Q |]H DWPD\éQ

L8In4)$4141y/134)P1

a 6HQV U XFXQX KHU NXOODQ&PGDQ VRQUD WHPL]JOH\LQ %XQXQ LxLQ GH]HQIHI
\XPX DN ELU EH] YH\D SDPXNOX xXEXN NXOODQ&Q

7P FLKD]& WHPLJOHPHN LxLQ O WIHQ \XPX DN VDEXQOX VX LOH KDILI QHPOH

$ 6QGEUBFE WHPL]OLN PDGGHVL NXOODQPD\&Q

7HUPRPHWUH\L KHU ]DPDQ DO&Q UWPH NDSD&& WDN&O& KDOGH VDNOD\&Q

7HUPRPHWUH\L GDKD X]XQ V UHOL&LQH NDOGEUDFDNVDQ&] O WIHQ SLOOHUL :
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a &LKD] xRN \ NVHN YH\D xRN G N VEFDNOéNODUGD YH\D QHPOL KDYD RODQ \F
HOHNWULNOL DNéP LOH EDAODQWé&0Oé RODUDN YH\D WR]JOX \HUOHUGH VDNOD(

PH\GDQD JHOHELOLU
a &LKD] \éOGDQ VRQUD Ox P DxévVéQGDQ NRQWURO HGLOPHOLGLU NDOLEUDV

VHUYLV DGUHVLQH J QGHULQ

<B8!I$D/(1$P)4014
3LOOHU DN OHU YH HOHNWURQIW FLKD]ODU HYVHO DWé&N GHAaLOGLU

7 NHWLFL RODUDN NXOODQéOPé& SLOOHUL LDGH HWPHN \DVDO ELU\ N PO O NW
GD SLO JLEL xH LWOL U QOHULQ VDWéOGéaé \HUOHUH JHUL YHUHELOLUVLQL]

0ODOJHPHOHULQ DWéOPDVé VEUDVEQGD \HUHO \ QHWPHOLNOHUH X\XQX]

%X L DUHWOHU ]DUDUOé& PDGGH LxHUHQ SLOOHULQ JHULQGH EXC
3E 3LO NXU XQ LxHUL\RU

&G 3LO NDGPL\XP LxHUL\RU

+J 3LO FéYD LxHUL\RU

&LKD]éQé]é HOHNWULNOL HOHNWURQLN HVNL FLKD]ODU VWDBBEIBYWODU:!
lot; Il :DVWH (OHFWULFDO DQG (OHFWURQLF (TXLSPHQW

$WPD L OHPL\OH LOJLOL VRUXODUé&Qé] LxLQ \HWNLOL \HUHO PDNDPODUOI
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ub!y/11*D/$ V-'@8B
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1HVQH VEFDNOé&&aé PRGX “& _ “& 9 “)
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\R&XQOD PD\DQ
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\R&XQOD PD\DQ
70x OHU [ [ PP
$46U0eN J SLO GDKLO
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%HOOHN Ox PO N
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<:8!u0PK4!7&D/01/
22+%107/ |n/3/F n/+1£P)%P+P | fzKel
H ! |%HOLUOHQHQ VEFDNOEN XQGDQORKDWDRE 76 WARRHWUHI\L \DOQE]FD |
i .XODN DO&Q WHUPRPHWUHVL WRGXDU ‘@HQH\V'OFDNOE&N DUDOENODU& L:
1HVQH VEFDNOé&&é PRGX 1& “) NXOODQeéQ
) a %HOLUOHQHQ VEFDNO&N XQGDQ@ORKBWINDE “O UMligUVH VHQV U XFXQX
L .XODN DO&Q WHUPRPHWUHVL WRGXDU ‘@HQH\@P\LQ <HQLGHQ KDWDOE&

‘) ROXUVD VDWéFéQé]D YH\D
KLJPHWOHULQH GDQé éQ
E‘_’_ sDOé& PD VEFDNOeéae “& LOD ‘780 B PDIOBW® O & THAPIRMHW UH\L \DOQ&]FD I

GH&aLO “) WHNUDU GHQH\Y®FDNOé&N DUDOéENODUE L>
NXOODQEéQ

1HVQH VEFDNOé&aé PRGX " &
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a 3UJHG ND.G\P X.\FLHP WHUPRPHWUX VSUDZG]LO F]\ VRFJHZND QLH MHVV

XVINRG]RQD ]ZU FLO VL& GR VSUJHGDZF\ OXE VHUZLVX

7HUPRPHWU 1,( MHVW ZRGRV]FJHOQ\ = WHJR SRZRGX QDOH.\ XQLNDO EF}

LQQ\PL FLHF]DPL

8U]DG]HQLH QLH MHVW SUJH]QDF]RQH GR X.\WNX PHG\F]QHJR OXE NRPH!

8U]DG]HQLH MHVW SUJH]QDF]RQH Z\GDF]QLH GR X.\ZDQLD Z FHOX RNUH ¢

3R ND.G\P X.\FLX Z\F]\ FLO NRiiF ZN& SRPLDURZD PLANND VIPDWND QDZL

7HUPRPHWU ]JRVWDG VNRQVWUXRZDQ\ GR ]DVWRVRZDi SUDNW\F]Q\FK Mt

3UJHG JGR.HQLHP UHNODPDFML QDOH.\ JDZV]H VSUDZG]LO EDWHULH L Z U
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PLQXW\ EUDN NRPXQLNDWX JGRVRZHJR SRGF]DV XVWDZLDQLD GDW\ L JRG]LQ\

a 1DFLVQDPO L SUJ\WUJ\PDO SUJHES VREXGGIHW OFGRNWUYE X XVWDZLDQLD
=PLHQLDQD ZDUWR O E&G]LH PLJDO

a 1DFLVQDO SUI\FMMEW]DSLVDO WR XVWDZLHQLH OXE

a QDFLVQDPO &]\PIBMNPLHQLO WR XVWDZLHQLH

a 1DVWAESQLH QDFL\@P®BU]DRLWMDO WR XVWDZLHQLH

3R Z\NRQDQLX W\FK FI\QQR FL QD HNUDQLH SRMDZL VL& 2)) L QDVWDSL DXWRPD
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: UD]JLH ZBPWSOLZR FL GRW\F]PF\FK LQWHUSUHWDFML Z\QLN Z OXE Z\VWDSIL
ZDUWR FL QRUPDOQ\FK QDOH.\ VNRQWDNWRZDO VLA ]JH VZRLP OHNDU]JHP 7
WHPSHUDWXU\ JG\ Z\WWa4SXMDb GRGDWNRZR LQQH VI\PSWRP\ FKRURERZH (
VN U\ SUJ\WVSLHV]RQH WAWQR ]DVUDEQL&FLD LWS

1LH PR.QD SRU ZQ\ZDO WHPSHUDWXU JPLHUJRQ\FK U .Q\PL WHUPRPHWUDPL
U]JD OXE XZ]JO&GQLO WR SU]\ GLDJQR]JLH Z4DVQHM MDNLP WHUPRPHWUHI

1D WHPSHUDWXU& JGURZHJR F]JGRZLHND PDMD ZSu\Z U .QH FI\QQLNL LQG\Z
WHULL ZLHN WHPSHUDWXUD FLDGD QRZRURGN Z L PDG\FK GJLHFL MHVW Z
FL ZLANV]H ZDKDQLD WHPSHUDWXU\ Z\WW&SXMD V]\EFLHM L F]a FLHM QS |
JHZQAWU]QHM SRU\ GQLD UDQR WHPSHUDWXUD FLDGD MHVW QL.V]D L Z]U]
1]\F]IQ\FK RUD] _ Z PQLHMV]\P VWRSQLX _ XP\VURZ\FK

:DUWR O WHPSHUDWXU\ ZDKD VL4 Z ]DOH.QR FL RG PLHMVFD FLDGD QD NW

Z\FK OXG]L PR.H Z\QRVLO RG ‘& “) " & “) 1RUPDOQ\ ]JDNUHV WHPS

a SRPLDUX QD F]JROH “& “) ‘& “) ]D SRPRFP WHUPRPHWUX I
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a WHPSHUDWXUD PLHU]JRQD Z XVWDFK “& “) “& “) ]D SRPRF
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$E\ UHMHVWURZDO JPLDQ\ WHPSHUDWXU\ QDOH.\ GRNRQ\ZDO SRPLDUX ]Dz
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MHVW SRPLDU
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. SUI\SDGNX QLHNW U\FK RV E PRJD Z\WVWDSLO U .QH ZDUWR FL SRPLDUR
UHMHVWURZDO JPLDQ\ WHPSHUDWXU\ X WDNLFK RV E QDOH.\ GRNRQ\ZD
7HUPRPHWU GR XFKD PR.H E\O X.\NM QGRGUQBIGERUMPL GRIORVU\FK = UHJIXa\
ZDO SRPLDUX RG PLHVLDFD .\FIQL .18 M D PUFHKVEPIADF L\BIRD SUJHZ &I VAXFKR
EDUG]R ZDVNL 8QLHPR.OLZLD WRE|PRE U FHE HQ MRZPHSH UL DAYKWWR SRZRGXM
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3RPLDU QLH PR.H E\O SUJHSURZDG]DQ\ Z XFKX ]H VWDQHP ]DSDOQ\P QS
REUD.HQLDFK XFKD QS XV]NRG]JHQLH EAEHQND OXE Z IDJLH OHF]HQLD

NLFK W\FK SU]J\SDGNDFK QDOH.\ VNRQVXOWRZDO VLA |H VZRLP OHNDU]H|
1LH MHVW ]DOHFDQH VWRVRZDQLH WHUPRPHWUX X U .Q\FK RV E Z SUJ\S
Q\FK 3RPLPR SU]JHSURZDG]HQLD F]\V]F]JHQLD L GH]\QIHNFML PR.H Z ZF]D
EDNWHULL L ]DUD]N Z : SUJ\SDGNX S\WDi QDOH.\ VNRQWDNWRZDO VL3 ]
7HQ WHUPRPHWU PR.H E\O VWRVRZDQ\ W\ONR EH] MHGQRUD]RZHM RVGR(
/H.HQLH SUJH] GUX.V]\ F]DV ] XFKHP SUJ\GR.RQ\P GR SRGXV]NL PR.H VSR:
WHPSHUDWXU\ WHJR XFKD 1DOH.\ FKZLO& RGF]JHNDO OXE ]JPLHU]\O WHP
'RVNRZLQD PR.H PLHO ZSG\Z QD SRPLDU GODWHJR SUJHG SRPLDUHP QD!
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’A 3RQLHZD. SUJHZ G VuXFKRZ\ MHVW OHNNR ]DNUJ\ZLRQ\ SU]F

fﬁ\ FIXMQLND QDOH.\ OHNNR SRFLDPJQDO XFKR GR J U\ L GR W\{
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NXQGa SUDFLVN
‘ a =ZROQLO SD]\FLWWL G,ZL4N LQIRUPXMH R |DNRUF]JHQLX Sl
ZDUWR O MHVW Z\ ZLHWODQD QD HNUDQLH L Z\SRZLDGDQ|
-H.HOL ]JPLHU]JRQD ZDUWR O ]QDMGXMH VL& Z |DNUHVLH QRUP\ "8 “y JLH

-H.HOL ]JPLHU]JRQD ZDUWR O MHVW Z\.V]ID § *“& “) JRUDF]ND ]D ZLHFL VL&



}¥1&40!%/1F/04%#0N!5&4i4!(4!15K*$/

1DOH.\ SDPLAWDO R W\P DE\ F]JRGR OXE VNURi QLH E\d\ SRNU\

SRPLDUX QD FJROH PR.H E\O QLHGRNGDGQ\ Z SUJ\SDGNX SUJ\M

QDF]\QLD NUZLRQR QH OXE Z\WW&SRZDQLD SRGUD.QLHii VN U\

a $E\ ZGDF]\O WHUPRPHWU QDFLVQDO L SUNWUMPRR SWIH] \
Q\P Z\NRQDQLX DXWRWHVWX VU\FKDO E4G]LH GZD NU WNLH

a 3UJ\GR.\O GR VNURQL JGRZLF& SRPLDURZD ] QDUR.RQD QDVD
PDO ZFL QLAWBS)RUHKHDG L SUJHVXQDO WHUPRPHWU U ZQI
GUXJLHM VNURQL

a =ZROQLO SW)WUMKHDG .U WNL G,ZL4AN LQIRUPXMH R ]DNRUF
UJRQD ZDUWR O MHVW Z\ ZLHWODQD QD HNUDQLH L Z\SRZLD

-H.HOL JPLHU]JRQD ZDUWR O ]QDMGXMH VL& Z |DNUHVLH QRUP\ ‘& “y JLH
-H.HOL JPLHU]JRQD ZDUWR O MHVW Z\.V]ID § *“& “y JRUDFIND ]D ZLHFL VL4
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WHUPRPHWUX SRZRGXMH DXWRPDW\F]QH Z\M FLH ] WU\EX WHPSHUDWXU\ RELHN
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'R F]\V]FIHQLD REXGRZ\ XU]PG]HQLD QDOH.\ X.\O PLANNLHM V]PDWNL OHNNR
1LH X.\ZDO DJUHV\ZQ\FK URGN Z F]\V]F]DF\FK

7HUPRPHWU QDOH.\ |[DZV]H SU]JHFKRZ\ZDO ] QDUR.RQD QDVDGND F]JRURZD SRN
-H OL SODQRZDQH MHVW GGX.V]H SUJHFKRZ\ZDQLH Z\MDPO EDWHULH
1LHGR]ZRORQH MHVW SUJHFKRZ\ZDQLH OXE VWRVRZDQLH XU]JPG]JHQLD Z JE\W
SUJ\ JE\W GX.HM OXE JE\W QLVNLHM ZLOJRWQR FL SRZLHWU]D SDWU] GDQH W
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%DWHULH L DNXPXODWRU\ D WDN.H XU]JPGJHQLD HOHNWWRQLF]JQH QLH PRJD E\(
8.\WNRZQLN MHVW JRERZLD]DQ\ GR ]JZURWX ]X.\W\FK EDWHULL 6WDUH EDWHULH
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1DOH.\ SUJHVWU]HJDO NUDMRZ\FK SUJHSLV Z GRW\F]PF\FK XW\OL]DFML PDWHULI
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PR.QD X]\VNDO SRG SRGDQ\P DGUHVHP G]LDGX REVUXJL NOLHQWD
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