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$XWRPRELºX�HOHNWURLHN�UWX�YLVS�U¯JV�UDNVWXURMXPV�

/DL� DXWRPRELºLHP� QRGURãLQ�WX� DXJVWDV� HNVSOXDW�FLMDV� ¯SDã¯EDV�� WDMRV� SODãL� L]PDQWR� LHN�UWDV�
QR�GDå�G�P�WHKQLNDV�MRP�P��,HN�UWDV��NXU�V�OLHWRWDV�HOHNWURWHKQLNDV��SXVYDG¯W�MX��JDLVPDV�WHKQLNDV�
XQ�PLNURHOHNWURQLNDV�LHU¯FHV��SLH¼HPWV�DSYLHQRW�YLHQRW��M�G]LHQ��DXWRPRELºX�HOHNWURLHN�UWDV��

,HN�UW�V�L]PDQWRMDP�V�LHU¯FHV�DWNDU¯E��QR�WR�X]GHYXPD�YDU�LHGDO¯W�ã�G�V�JDOYHQDM�V�JUXS�V���
• HOHNWURHQHU§LMDV�DYRWL���
• HOHNWURHQHU§LMDV�SDW�U�W�ML�XQ��
• NRQWUROHV�LHU¯FHV��

(OHNWURHQHU§LMDV� DYRWX� X]GHYXPV� LU� QRGURãLQ�W� YLVXV� SDW�U�W�MXV� DU� SLHWLHNDPX�
HOHNWURHQHU§LMDV�MDXGX�GDå�GRV�DXWRPRELºD�HNVSOXDW�FLMDV�DSVW�NºRV��

(OHNWURHQHU§LMDV� SDW�U�W�ML� L]SLOGD� DXWRPRELºRV� YLVGDå�G�N�V� IXQNFLMDV�� V�NRW� QR� GDUED�
PDLV¯MXPD� DL]GHG]LQ�ãDQDV� O¯G]� SDW� WR� PH]JOX�� DJUHJ�WX� XQ� SDãD� DXWRPRELºD� GDUED� S�UEDXGHL� XQ�
YDG¯EDV�UHå¯PX�L]Y�OHL��

.RQWUROHV� LHU¯FHV� VQLHG]� LQIRUP�FLMX� SDU� DXWRPRELºD� YDL� N�GDV� W�� VLVW�PDV� VW�YRNOL�� â¯V�
LHU¯FHV� YDU� EÌW� DWVHYLã·V� DSDU�WV� YDL� DU¯� VDVW�Y�W� QR� GHY�MD� MHE� P�US�UYHLGRW�MD� XQ� DWVHYLã·D�
X]WY�U�MD��

(OHNWURLHN�UWX�GDXG]IXQNFLRQ�O��QR]¯PH�SUDVD�QR�DXWRPRELºX�NRQVWUXNWRULHP�XQ�UDåRW�MLHP�
VSHFLILVNX�SLHHMX�N��WR�NRQVWUX�ãDQDL��W��DU¯�HNVSOXDW�FLMDL��(OHNWURLHN�UWDV�SLH¼HPWV�DSOÌNRW�N��W�GX�
VLVW�PX�NRSXPX��NXU�P�LU�DWVHYLã·D�QR]¯PH��EHW�WDM��SDã��ODLN��W�V�GDå�G��YHLG��LU�VDLVW¯WDV�JDQ�VDY��
VWDUS���JDQ�DU¯�DU��FLW�P�VLVW�P�P��

$XWRPRELºX�HOHNWURLHN�UWDV�QRVDF¯WL�YDU�LHGDO¯W��
• HOHNWURDSJ�GHV���
• LHGDUELQ�ãDQDV���
• DL]GHG]HV���
• DSJDLVPRãDQDV���
• JDLVPDV�XQ�VND¼DV�VLJQDOL]�FLMDV���
• NRQWUROHV�XQ�LQIRUP�FLMDV���
• SDO¯JLHU¯þX�XQ�HOHNWURSLHG]L¼DV���
• UDGLRWUDXF�MXPX�QRY�UãDQDV�XQ�NRPXW�FLMDV�VLVW�P�V��

(OHNWURDSJ�GHV�VLVW�P��LHWLOSVW�§HQHUDWRULHN�UWD�XQ�DNXPXODWRUX�EDWHULMD��

,HGDUELQ�ãDQDV� VLVW�PD� VDVW�Y� QR� DNXPXODWRUX� EDWHULMDV�� VWDUWHUD� DU� W�� YDG¯EDV� UHOHMX� XQ�
LHGDUELQ�ãDQDV�DWYLHJORãDQDV�LHU¯FHV��

$L]GHG]HV� VLVW�PD� QRGURãLQD� GDUED� PDLV¯MXPD� DL]GHG]LQ�ãDQX� EHQ]¯QD� MHE� 2WWR� PRWRUD�
FLOLQGURV�QRWHLNW��PRWRUD�GDUED�UHå¯PDP�DWELOVWRã��PRPHQW���L]PDQWRMRW�DXJVWVSULHJXPD�G]LUNVWHOHV�
YHLGRãDQRV� VWDUS� DL]GHG]HV� VYHFHV� HOHNWURGLHP�� %H]� VYHF�P�DL]GHG]HV� VLVW�P�� LHWLOSVW� VSULHJXPD�
S�UYHLGRãDQDV� XQ� X]NU�ãDQDV� LHU¯FHV�� S�UWUDXF�MV� ±� VDGDO¯W�MV�� YDG¯EDV� XQ� UHJXO�ãDQDV� LHU¯FHV� XQ�
DXJVWVSULHJXPD�YDGL��

$SJDLVPRãDQDV� XQ� JDLVPDV� VLJQDOL]�FLMDV� VLVW�PD� DSYLHQR� JDLVPDV� LHU¯FHV� �JDOYHQLH�
OXNWXUL��� JDLVPDV� VLJQDOL]�FLMDV� OXNWXUXV� �JDEDU¯WJDLVPDV�� YLU]LHQU�G¯W�MX�� DWSDNDºJDLWDV� X�F��
JDLVPDV���WR�YDG¯EDV�UHOHMXV�XQ�VO�GåXV��
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.RQWUROHV� XQ� LQIRUP�FLMDV� VLVW�P�� LHWLOSVW� VSLHGLHQD�� WHPSHUDWÌUDV�� O¯PH¼D�� �WUXPD�
P�US�UYHLGRW�ML�XQ�X]WY�U�ML��N��DU¯�JDLVPDV�YDL�VND¼DV�LQGLNDWRUL��

3DO¯JLHU¯þX� XQ� HOHNWURSLHG]L¼DV� VLVW�PX�� NXU�� LHWLOSVW� HOHNWURPRWRUL�� PRWRUUHGXNWRUL��
HOHNWURVÌN¼L�X�F���OLHWR�ORJX�W¯U¯ãDQDL��DSNXUHL��GXUYMX�EOR·�ãDQDL��YHQWLO�FLMDL�XWW��

.RPXW�FLMDV�XQ�DL]VDUG]¯EDV� DSDUDWÌUDV� VLVW�P�� LHWLOSVW� GDå�GL� VO�GåL�� S�UVO�GåL�� UHOHML��
GURãLQ�W�MX�EORNL��VDYLHQRMRãLH�SDQHºL�X�F��

9LVDV� PLQ�W�V� VLVW�PDV� XQ� WR� VDVW�YGDºDV� LU� DSYLHQRWDV� VDY�� VWDUS�� DU� DXWRPRELºD� ERUWD�
HOHNWULVNR� W¯NOX�� NXUã� WLHN� L]SLOG¯WV� YLHQYDGD� VK�P��� âDM�� VK�P�� N�� RWUX� YDGX� VWU�YDV� YDG¯ãDQDL�
L]PDQWR� DXWRPRELºD� PHW�OD� NRQVWUXNFLMDV� MHE� W�� VDXFDPR� PDVX�� $NXPXODWRUX� EDWHULMDV� XQ�
§HQHUDWRUD�QHJDW¯Y�V� �±�� VSDLOHV�XQ�SDW�U�W�MX�QHL]RO�W�V�VSDLOHV�VDYLHQR�DU�PDVX��EHW�DNXPXODWRUX�
EDWHULMDV� XQ� §HQHUDWRUD� SR]LW¯Y�V� ���� VSDLOHV� XQ� SDW�U�W�MX� L]RO�W�V� VSDLOHV� �� DU� L]RO�WLHP� YDGLHP��
9LHQYDGD� VK�PDV� � L]PDQWRãDQD� ºDXM� VDPD]LQ�W� QHSLHFLHãDPR�YDGX� VNDLWX�XQ� DWYLHJOR� WR�PRQW�åX��
EHW�HOHNWURHQHU§LMDV�DYRWX�VDYLHQRMXPV�DU�PDVDV�QHJDW¯YR�VSDLOL�VDYXN�UW�ºDXM�VDPD]LQ�W�DXWRPRELºD�
YLUVEÌYHV�PHW�OLVNR�GHWDºX�QROLHWRãDQRV�HOHNWUR·¯PLVN�V�NRUR]LMDV�UH]XOW�W���

9LVXV�HOHNWURHQHU§LMDV�DYRWXV�XQ�SDW�U�W�MXV�VO�G]�SDUDO�OL��3DW�U�W�MXV�LHVO�G]�YDL�L]VO�G]�DU�
VO�GåLHP�XQ�UHOHMLHP��ODL�UHDOL]�WX�WR�GDUE¯EDV�W�OYDG¯EX�YDL�DXWRPDWL]�WX�YDG¯EX��

$XWRPRELºX� ERUWD� W¯NORV� L]PDQWR� O¯G]VWU�YX� DU� QRPLQ�OR� VSULHJXPX� ��� 9� YDL� ��� 9� �MD�
LHGDUELQ�ãDQDV� VLVW�PD� QHQRGURãLQD� QHSLHFLHãDPRV� MDXGDV� SDUDPHWUXV� SLH� ��� 9� VSULHJXPD��� /DL�
UDG¯WX�DNXPXODWRUX�EDWHULM�P�Y�ODPRV�O�G�ãDQDV�DSVW�NºXV��§HQHUDWRUX�QRPLQ�ODLV�VSULHJXPV�LU����9�
XQ����9��3DVW�Y�WHQGHQFH�SDOLHOLQ�W�WR�VSULHJXPXV�X]����9�XQ����9��

(OHNWURLHN�UW�V�L]PDQWR�DJUHJ�WXV��NXURV�YDLU�NL�IXQNFLRQ�OLH�PH]JOL�DSYLHQRWL�YLHQ��NRS�M��
NRQVWUXNFLM��±�§HQHUDWRU��LHEÌY�WL�VSULHJXPD�UHJXODWRUL��L]JDWDYRWL�RSWLVNLH�EORNL��UDG¯WL�GLQDWURQL��

$XWRPRELºRV� OLHWR� MDXQDV� LHN�UWDV�� NDV� DJU�N� QHWLND� L]PDQWRWDV�� EH]DSNDOSHV� DNXPXODWRUX�
EDWHULMDV�� NRQGLFLRQ�W�MXV�� DSVLOG�PRV� V�GHNºXV�� HOHNWULVNRV� VSRJXºXV�� HOHNWULVNR� DL]VDUG]¯EX� X�F��
,HYLHWRMRW� DXWRPRELºRV� PLNURSURFHVRUXV� XQ� ERUWD� GDWRUXV�� G]LQ�MX� YDG¯EDV� VLVW�P�V� LU� LHVS�MDPV�
QRGURãLQ�W� QH� WLNDL� GHJYLHODV� HNRQRPLMX�� EHW� DU¯� VDPD]LQ�W� L]SOÌGHV� J�]X� WRNVLVNXPX�� N�� DU¯�
DSYLHQRW�EDURãDQDV�XQ�DL]GHG]HV�VLVW�PX�YLHQ��NRS¯J��VLVW�P��� W��QRGURãLQRW� WR�RSWLP�OX�GDUE¯EX��
,]PDQWRMRW� VDWHO¯WVDNDUXV�� LHVS�MDPV� QRGURãLQ�W� DXWRPRELºD� DWUDãDQ�V� YLHWDV� QRWHLNãDQX� XQ�
EUDXNãDQDV�FHºD�L]Y�OL�X�F��

(OHNWURLHN�UWX�DWW¯VW¯EDV�JDOYHQLH�P�U·L�LU�X]ODERW�NXVW¯EDV�GURã¯EX��YDG¯W�MD�GDUED�DSVW�NºXV��
SDOLHOLQ�W�DXWRPRELºD�HNRQRPLVNXPX�XQ�VDPD]LQ�W�DSN�UW�M�V�YLGHV�SLHV�U¼RMXPX��

$SN�UW�M�V� YLGHV� SLHV�U¼RMXPX� VWLSUL� LHWHNP�� DL]GHG]HV� VLVW�PDV� GDUE¯ED�� QR� NXUDV� LU�
DWNDU¯JV� NDLW¯JR� SLHPDLV¯MXPX� GDXG]XPV� DWJ�]�V�� $SN�UW�MR� YLGL� EH]� WDP� SLHV�U¼R� ERM�WX�
DNXPXODWRUX� EDWHULMX� HOHNWURO¯WV�� VYLQV�� DXWRPRELºD� PD]J�ãDQDV� XQ� NRSãDQDV� O¯G]HNºL�� N�� DU¯�
DL]GHG]HV� VLVW�PDV� UDG¯WLH� UDGLRWUDXF�MXPL�� EHW� VDSU�W¯JD� JDLVPX� L]PDQWRãDQD� VDPD]LQD� VDYYDºDV�
G]¯YQLHNX�VDEUDXNãDQX�WXPV���

$XWRPRELºX�L]PDQWRãDQDV�HNRQRPLVNL� WHKQLVNRV�U�G¯W�MXV�LHWHNP��HOHNWURLHN�UWX�WHKQLVNDLV�
VW�YRNOLV��MR�HOHNWURLHN�UWDV�DWWHLFHV�VDVW�GD�DSP�UDP�����QR�YLV�P�S�U�M�P�DXWRPRELºD�DWWHLF�P��
/DL�SDQ�NWX�HOHNWURLHN�UWX�GURãX�GDUE¯EX�� LU�QHSLHFLHãDPV�VNDLGUL� L]SUDVW�DWVHYLã·X�VLVW�PX�X]EÌYL�
XQ�YLVX�HOHNWURLHN�UWX�NRSXP���NRUHNWL� L]SLOG¯W�YLVXV� WHKQLVNDM�V�DSNRS�V�SDUHG]�WRV�GDUEXV��SUDVW�
ODV¯W� SULQFLSL�O�V� VK�PDV�� N�� DU¯� DSJÌW� GLDJQRVWLNDV� SDPDWSD¼�PLHQXV� HOHNWURLHN�UWX� ERM�MXPX�
PHNO�ãDQDL�XQ�VDYODLF¯JDL�QRY�UãDQDL���
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(OHNWURLHN�UWX�HNVSOXDW�FLMDV�QRVDF¯MXPL�

$XWRPRELºX� HOHNWURLHN�UWX� GURãDL� GDUE¯EDL� WUDXF�� VPDJLH� HNVSOXDW�FLMDV� DSVW�NºL�� NDV� LU�
GDXG]�NRPSOLF�W�NL�QHN��VDG]¯YHV�WHKQLNDL��GDWRUWHKQLNDL�YDL�FLW�P�XQLYHUV�O�P�LHN�UW�P��

/DL� DXWRPRELºX� HNVSOXDW�FLMD� EÌWX� HIHNW¯YD�� M�¼HP� Y�U�� W�GL� VYDU¯JL� IDNWRUL� N�� NOLPDWLVN���
PHK�QLVN���HOHNWULVN���HOHNWURPDJQ�WLVN���HNVSOXDW�FLMDV�XQ�UDGLRDNW¯Y��LHWHNPH�X]�HOHNWURLHN�UWX��

.OLPDWLVN�� LHWHNPH� L]VDXF� IL]LN�OL�·¯PLVNXV�SURFHVXV�� NXUL� L]PDLQD�PDWHUL�OX� ¯SDã¯EDV�XQ�
L]UDLVD�DWWHLFHV��

$XJVW��WHPSHUDWÌU��LHVS�MDPD�EO¯Y�MDPR�XQ�L]RO�FLMDV�PDWHUL�OX�DWVO�¼RãDQ�V��NXUDV�LHVSDLG��
GLHOHNWUL·¯� SDOLHOLQ�V� QRSOÌGHV� VWU�YDV�� PDLQ�V� PDWHUL�OX� PDJQ�WLVN�V� ¯SDã¯EDV� XQ� WR� SUHWHVW¯ED��
SDOLHOLQ�V�·¯PLVNR�UHDNFLMX��WUXPV�XQ�ERM�MDV�HOHNWULVNLH�VDYLHQRMXPL��

=HP�� WHPSHUDWÌU�� SLHDXJ� PHK�QLVNLH� VSULHJXPL�� NXUX� LHWHNP�� DSDU�WX� NRUSXVRV� URGDV�
SODLVDV��.UDVX�WHPSHUDWÌUDV�VY�UVW¯EX�GDXG]N�UW�DWN�UWRMRãLHV�FLNOL�YDU�L]VDXNW�LHVSLHGSODãX�SO¯VXPXV�
YDL� DWVO�¼RãDQRV�� UDG¯W� ORG�MXPX�YLHW�V� VDYLHQRMXPX�QRJXUXPX��KHUP�WLVNXPD�]XGXPX�EO¯Y�MXPD�
YLHW�V��SDOLHOLQ�W�PHK�QLVNRV�VSULHJXPXV�XWW��$SDU�WD�VDJUDXãDQD�SDUDVWL�QRWLHN�WDMRV�SRVPRV��NXURV�
VDYLHQRWL� PDWHUL�OL� DU� GDå�GLHP� WHUPRL]SOHãDQ�V� NRHILFLHQWLHP�� SLHP�UDP�� PHW�OV� DU� SODVWPDVX��
®SDãL�OLHODV�GHIRUP�FLMDV�URGDV�QHVLPHWULVNX�IRUPX�GHWDº�P��NXUDV�LHVO�JWDV�SODVWPDVDV�NRUSXV��YDL�
LHOLHWDV� HSRNV¯GVYH·RV�� 3DOLHOLQRWLHV� WHPSHUDWÌUDV� FLNOX� VNDLWDP�� SDOLHOLQ�V�PDWHUL�OX� GHIRUP�FLMDV�
L]PDL¼DV��7�WDG�WHPSHUDWÌUDV�LHGDUE¯ED�X]�HOHNWURLHN�UW�P�L]SDXåDV�QH�WLNDL�WR�IXQNFLRQ�OR�¯SDã¯EX�
L]PDL¼�V��EHW�DU¯�PHK�QLVNDM��L]WXU¯E���

(OHNWURLHN�UWX� VSHFLILVND� ¯SDã¯ED� LU� W��� ND� W�P� Q�NDV� IXQNFLRQ�W� ºRWL� NUDVX� XQ� ELHåX�
WHPSHUDWÌUDV� L]PDL¼X� DSVW�NºRV�� -D� LHY�UR� WLNDL� WHPSHUDWÌUDV� VY�UVW¯EDV�� NXUDV� URGDV�� PRWRUX�
LHGDUELQRW�� WDG� WR� NRS�MDLV� GDXG]XPV� DXWRPRELºD� HNVSOXDW�FLMDV� ODLN�� VDVW�GD� YDLU�NXV� WÌNVWRãXV��
6HYLã·L� OLHODV� WHPSHUDWÌUDV� VY�UVW¯EDV� URGDV� ]LHP��� NDG� S�F� DXWRPRELºD� LOJVWRãDV� VW�Y�ãDQDV� �U��
]HP�� WHPSHUDWÌU�� M�X]V�N� LQWHQV¯YD� NXVW¯ED�� 3�F� MDS�¼X� ]LQ�WQLHNX� S�W¯MXPLHP�� L]EUDXFRW�
DXWRPRELOL� QR�QHDSVLOG¯WDV�JDU�åDV�� NXU�� WHPSHUDWÌUD� LU� �±���&��XQ�EUDXFRW�SD�FHºX��NXU�DSN�UW�M��
JDLVD� WHPSHUDWÌUD� LU� ±���&�� G]HVHV� ã·LGUXPD� WHPSHUDWÌUD� ���PLQ� ODLN�� SDDXJVWLQ�V�SDU����&��EHW�
VDORQD�JU¯GDV�WHPSHUDWÌUD����PLQ�ODLN��±�SDU����&��$WELOVWRãL�PDLQ�V�DU¯�WHPSHUDWÌUDV�UHå¯PV�G]HVHV�
ã·LGUXPD�YDG¯EDV�LHN�UWDV�P�US�UYHLGRW�MLHP��NXUL�LU�QRYLHWRWL�PRWRUD�QRGDO¯MXP��XQ�VDORQ���

(OHNWURLHN�UWDV�WHPSHUDWÌUDV�UHå¯PX�LHWHNP��DU¯�SDãX]VLOãDQDV�WHPSHUDWÌUD�WDMRV�DXWRPRELºX�
PH]JORV��NXUL�DWURGDV�EODNXV�PRWRUDP��§HQHUDWRUDP��DSJDLVPRãDQDV�LHU¯F�P��3�F�S�W¯MXPX�GDWLHP��
WHPSHUDWÌUD�PRWRUD�YLUV�M��GDº��VDVW�GD�����&��NDUEXUDWRU������&��VDYXN�UW�L]SOÌGHV�NROHNWRU��W��LU�
����&� XQ� P�UDSDU�WX� SDQHO¯� WLNDL� ���&�� $WVHYLã·RV� DXWRPRELºD� SXQNWRV� PDNVLP�O�� WHPSHUDWÌUD�
WXUSP�NRV� JDGRV� YDU� SLHDXJW� VDNDU�� DU� SDUHG]�WR� DXWRPRELºD� PRWRUWHOSDV� JDEDU¯WL]P�UX�
VDPD]LQ�ãDQ�V�WHQGHQFL��

3DDXJVWLQRWLHV� JDLVD� PLWUXPDP�� NXUD� UHODW¯Y�� Y�UW¯ED� YDU� VDVQLHJW� ������ SDOLHOLQ�V�
HOHNWURLHN�UWX� HOHNWUR·¯PLVN�V� NRUR]LMDV� XQ� DSVÌE�ãDQDV� SURFHVX� �WUXPV�� N�� DU¯� QRWLHN� PDWHUL�OX�
HOHNWURPDJQ�WLVNR� ¯SDã¯EX� XQ� VWDUS·�åX� SUHWHVW¯EX� L]PDL¼DV� XQ� VDGUÌS� RUJDQLVNDV� L]FHOVPHV�
PDWHUL�OL��ËGHQV� WYDLNX� NRQFHQWU�FLMD� YHLFLQD� EO¯Y�MXPX� YLHW�V� KHUPHWL]�FLMDV� VDPD]LQ�ãDQRV�� EHW�
PLWUXPD�LHWHNP��VWDUS�YDGLHP�SDU�G�V�QRSOÌGHV�VWU�YDV��

9�U�P�V�V�OV�ã·¯GXPV��NXUX�L]VPLG]LQD�X]�FHºLHP�]LHPDV�ODLN���QRNºÌVWRW�SLH�HOHNWURLHN�UWDV�
VDVW�YGDº�P��L]VDXF�SDVWLSULQ�WX�NRQWDNWX�HOHNWUR·¯PLVNR�NRUR]LMX��

(NVSOXDW�MRW� DXWRPRELOL� LHY�URMDP�� DXJVWXP�� YLUV� MÌUDV� O¯PH¼D�� VDPD]LQ�V� DWPRVI�UDV�
VSLHGLHQV�XQ�SDVOLNWLQ�V� VLOWXPDSPDL¼DV�SURFHVV�� VDPD]LQ�V�DU¯�GLHOHNWUL·D�FDXUVLWHV� VSULHJXPV�� MR�
X]� W�� YLUVPDV� URGDV� SRODUL]�WL� O�GL¼L�� 5RGRWLHV� VSLHGLHQD� L]PDL¼�P� LHU¯þX� NRUSXVX� LHNãSXV�� XQ�
�USXV���LHVS�MDPD�LHU¯FHV�IL]LVND�VDJUDXãDQD��

*DLV�� HVRãLH� SXWHNºL� XQ� VPLOWLV�� QRNºÌVWRW� X]� VWU�YDV� YDG¯W�MLHP�� L]PDLQD� SUHWHVW¯EX�
HOHNWULVNDM�V�·�G�V��
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0HK�QLVN�� LHWHNPH� SDUDVWL� VDLVW�V� DU� VLWLHQLHP�� YLEU�FLM�P�� SD�WULQ�MXPLHP�� NDP� LU�
SDNºDXWDV�HOHNWURLHN�WUDV��

7ULHFLHQL� HOHNWURLHN�UW�V� URGDV� WUDQVSRUW�ãDQDV�� PRQW�åDV� SURFHV��� UHPRQWD� ODLN��� N�� DU¯�
DXWRPRELOLP� X]EUDXFRW� X]� ã·�UãºD�� ,HU¯þX� NRUSXVXV� LHWHNP�� DU¯� JUDQWV� XQ� QHOLHOX� DNPHQV� GDºL¼X�
WULHFLHQL��6LWLHQX�UH]XOW�W��YDU�WLNW�VDERM�WV�LHU¯FHV�NRUSXVV�XQ�V�NW�SODLV�W�W�V�DWVHYLã·LH�HOHPHQWL��

9LEU�FLMDV�SDU�G�V��DXWRPRELºLHP�EUDXFRW�SD�QHO¯G]HQLHP�FHºLHP��PRWRUD�GDUE¯EDV�ODLN��XWW��
3D�WULQ�MXPV� WDLVQJULHãDQDV� EORN�� X]�PDL¼VWU�YDV�§HQHUDWRUD� VDVQLHG]� ��� J�� EHW� X]� LHU¯F�P��NXUDV�
QRYLHWRWDV�X]�PRWRUD��YDU� UDVWLHV�YLEU�FLMX�S�UVORG]HV� O¯G]����J��8]� LHU¯F�P��NXUDV�DWURGDV�VDORQ���
LHGDUERMDV�YLEU�FLMDV�DU�IUHNYHQFL�QR����+]�XQ�O¯G]���J�OLHODP�SD�WULQ�MXPDP��

(OHNWURLHN�UWDV�QHJDW¯YL� LHWHNP�� DU¯� OLQH�ULH�SD�WULQ�MXPL��NXUL� URGDV��DXWRPRELOLP�X]V�NRW�
NXVW¯EX��VWUDXML�EUHP]�MRW��N��DU¯�EUDXFRW�SDJULH]LHQ���

(OHNWULVN��LHWHNPH�VDLVW�V�DU�WR��ND�ERUWD�W¯NOD�VSULHJXPV�DXWRPRELOLP�SDVW�Y¯JL�VY�UVW�V�XQ�
YDU�UDG¯W�LOJVWRãDV�XQ�¯VODLF¯JDV�VSULHJXPD�L]PDL¼DV��

,OJVWRãDV� VSULHJXPD� L]PDL¼DV� YDU� UDVWLHV�� MD� DNXPXODWRUX� EDWHULM�� QDY� HOHNWURO¯WD�� 7DG�
VSULHJXPD� VY�UVW¯EDV� ERUWD� W¯NO�� YDU� VDVQLHJW� SDW� ��� 9� OLHOX� DPSOLWÌGX�� $WVDNRWLHV� GDUERWLHV�
VSULHJXPD� UHOHMDP�� W¯NOD� VSULHJXPV� YDU� VDVQLHJW� ��� 9�� LHGDUELQRW� PRWRUX� ]HP�� WHPSHUDWÌU���
VSULHJXPV�W¯NO��VDPD]LQ�V�O¯G]�����·���9��EHW��QHSDUHL]L�SLHYLHQRMRW�DNXPXODWRUX�EDWHULMX��L]PDLQ�V�
VSULHJXPX�SRODULW�WH��

$XWRPRELºX�ERUWD� W¯NO�� ¯VODLF¯JX�VSULHJXPD�L]PDL¼X�JDG¯MXP�� �L]VO�G]RW�VWDUWHUL��S�UWUDXFRW�
VND¼DV� VLJQ�OX�� LHVS�MDPD� QHJDW¯YX� VSULHJXPD� LPSXOVX� UDãDQ�V� DU� DPSOLWÌGX� O¯G]� ���� 9�� EHW��
L]VO�G]RW�DL]GHG]HV�VLVW�PX��±�O¯G]�����9��$NXPXODWRUX�EDWHULMDV�SODãX�ERM�MXPV��N��DU¯�HOHNWURO¯WD�
WUÌNXPV�WDM��§HQHU��VSULHJXPD�LPSXOVXV�DU�DPSOLWÌGX�O¯G]�����9�XQ�DU�LOJXPX�YDLU�N�QHN������PV��
$L]GHG]HV� VLVW�PDV� VSULHJXPD� LPSXOVX� IUHNYHQFH� DWURGDV� ��� ·� ���� +]� GLDSD]RQ��� SLH� NDP� ãLH�
LPSXOVL�LOJVW����±������V�XQ�VDVQLHG]�SDW�O¯G]�����9�VSULHJXPD�DPSOLWÌGX��

%DURãDQDV� VSULHJXPD� LPSXOVL� XQ� LOJVWRãDV� VSULHJXPD� L]PDL¼DV� YDU� L]VDXNW� HOHNWURLHN�UWDV�
ERM�MXPXV�HOHNWULVN�V�YDL�VLOWXPD�FDXUVLWHV� LHWHNP���6HYLã·L�E¯VWDPL�WDV� LU�VLVW�P�P��NXU�V� LHWLOSVW�
SXVYDG¯W�MX�HOHPHQWL��

(OHNWURPDJQ�WLVN�� LHWHNPH� X]� HOHNWURLHN�UW�P� L]SDXåDV� HOHNWULVN�� XQ� PDJQ�WLVN�� ODXND�
YHLG���

$XWRPRELºD� LHNã�M��GDº��HOHNWURPDJQ�WLVN�� ODXND�DYRWL� LU�DL]GHG]HV�VYHFHV��UDGLRDSDUDWÌUD��
3LHP�UDP��X]VW�GRW� WDM�� UDLG¯W�MX�DU� MDXGX����:��HOHNWULVN�� ODXND� LQWHQVLW�WH�VDVQLHG]����9�P��WDV�
QR]¯P���ND�VWDUS�SXQNWLHP��NDV�DWURGDV���P�DWW�OXP��YLHQV�QR�RWUD��URGDV����9�SRWHQFL�OX�VWDUS¯ED��

$XWRPRELºD� �U�M�� HOHNWURPDJQ�WLVN�� ODXND� DYRWL� LU� UDGLR� XQ� WHOHVWDFLMDV�� (OHNWULVN�� ODXND�
LQWHQVLW�WH�WR�WXYXP��VDVW�GD����9�P��EHW�SLOV�WDV�LHO�V�±�SDW�O¯G]����9�P��

5DGLRDNW¯Y��LHWHNPH�VDLVW�V�DU�HOHNWURLHN�UWX�DWWHLFL��NR�L]UDLVD�DU¯�UDGLRDNW¯YDLV�VWDURMXPV��
NXUD�LHWHNP��PDLQ�V�HOHNWURQX�XQ�RSWLVNR�NRPSRQHQãX�PDWHUL�OX�IL]LN�O�V�XQ�·¯PLVN�V�¯SDã¯EDV��NDV�
L]VDXF�WR�SDUDPHWUX�GHJUDG�FLMX��XQ�LHN�UWX�VDERM�ãDQRV��

(NVSOXDW�FLMDV� LHWHNPH� VDLVW�V� DU� DXWRPRELºX� L]PDQWRãDQDV� ODLN�� OLHWRW�P� YLHO�P� �HººD��
G]HV�ãDQDV�XQ�EUHPåX�ã·LGUXPL��GHJYLHOD��HOHNWURO¯WV��SXO�MDP�V�SDVWDV��NU�VDV��ã·¯GLQ�W�ML�X�F����NDV�
YDU�VDERM�W�HOHNWURLHN�UWX�DSYDONXV�XQ��QRNºÌVWRW� WR� LHNãSXV���YDU� L]VDXNW�YDGX�¯VVO�JXPXV��PHW�OX�
NRUR]LMX��NRQWDNWX�SUHWHVW¯EDV�SDOLHOLQ�ãDQRV�X�F��
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�����$WRPV�

9LVDV� YLHODV� VDVW�Y� QR� DWRPLHP�� NDV� VDYXN�UW� VDVW�Y� QR� SURWRQLHP�� HOHNWURQLHP� XQ�
QHLWURQLHP�� $WRPD� FHQWU�� DWURGDV� SR]LW¯YL� O�G�WV� PDV¯YV� NRGROV�� NDV� VDVW�Y� QR� SR]LW¯YL� O�G�WLHP�
SURWRQLHP�XQ�QHLWU�OLHP�QHLWURQLHP��$S�NRGROX�SD�QRWHLNW�P�RUE¯W�P�UL¼·R�QHJDW¯YL�O�G�WL�HOHNWURQL��
(OHNWURQX� GDXG]XPV� DWRP�� DWELOVW� DWWLHF¯J�� HOHPHQWD� N�UWDV� QXPXUDP� 0HQGHºHMHYD� SHULRGLVNDM��
VLVW�P���

3DUDVW���QHLHURVLQ�W��VW�YRNO¯�DWRPV�LU�HOHNWULVNL�QHLWU�OV��MR�W��SURWRQX�XQ�HOHNWURQX�VNDLWV�LU�
YLHQ�GV��NR�X]VNDW�PL�YDU�UHG]�W����WDEXO���

���WDEXOD�
$WRPV� 3URWRQX�VNDLWV� 1HLWURQX�VNDLWV� (OHNWURQX�VNDLWV�

ËGH¼UDGLV� �� �� ��
6N�EHNOLV� �� �� ��
9DUã� ��� ��� ���
6LO¯FLMV� ��� ��� ���
�

6DYVWDUS�MR�SLHYLONãDQ�V� VS�NX� LHWHNP�� QHLWURQL� XQ�SURWRQL� FLHãL�QRWXUDV�NRGRO���3�UUDXMRW�
ã¯V� VDLWHV�� L]GDO¯VLHV� PLO]¯JV� HQHU§LMDV� GDXG]XPV�� âR� ¯SDã¯EX� L]PDQWR� NRGROUHDNWRURV� XQ�
DWRPEXPE�V��

(OHNWURQL� DWRPRV� DWURGDV� VDYVWDUS�M�� PLMLHGDUE¯E�� XQ� PLMLHGDUE¯E�� DU� NRGROX�� 6DYXN�UW�
HOHNWURQL�� NDV� DWURGDV� DWRPX� �U�M�V� RUE¯W�V�� DU� NRGROX� LU� VDLVW¯WL� Y�M�N�� W�G�º� FLWX� DWRPX�� EHU]HV��
VLOWXPD��JDLVPDV�YDL�FLWX�IDNWRUX�LHWHNP��WLH�YDU�YLHJO�N�DWUDXWLHV�QR�DWRPD��

$WRPV� LU� ºRWL� V¯NV��SLHP�UDP��FLOY�ND�PDW��EODNXV�YDU�QRYLHWRWLHV�PLOMRQLHP�DWRPX��EHW� W��
VDVW�YGDºX�L]P�UL�LU�Y�O�LHVSDLG¯J�NL��-D�SLH¼HP��ND�DWRPD�NRGROV�LU��EROD�OLHOXP���WDG�DWRPD��U�MR�
L]P�UX� YDU� VDO¯G]LQ�W� DU� OLHOX� NRQFHUW]�OL�� NXU�� QHS�UWUDXNWL� UL¼·R� PXãDV� ±� HOHNWURQL�� /DL� DWRPX�
YDU�WX�LHUDXG]¯W��WDV�LU�M�SDOLHOLQD���PLOMRQX�UHLåX��EHW�ã�G��SDOLHOLQ�MXP��FLOY�ND�PDWD�GLDPHWUV�EÌWX�
���PHWUX��

�����9DG¯WVS�MD�

(OHNWURQLHP� QR� DWRPD� DWUDXMRWLHV� MDX� PLQ�WR� IDNWRUX� LHWHNP��� WLH� NºÌVW� SDU� EU¯YDMLHP�
HOHNWURQLHP��6DYXN�UW�DWRPL��]DXG�MRW�HOHNWURQXV��NºÌVW�SDU�SR]LW¯YLHP�MRQLHP��EHW��SLHVDLVWRW�EU¯YXV�
HOHNWURQXV�� ±� SDU� QHJDW¯YLHP� MRQLHP�� (OHNWURQX� ]DXG�ãDQDV� YDL� SLHYLHQRãDQDV� SURFHVX� VDXF� SDU�
MRQL]�FLMX��

%U¯YLH� HOHNWURQL� YLHO�� VWDUS� DWRPLHP� NXVWDV� GDå�GRV� YLU]LHQRV� DU� GDå�GX� �WUXPX�� -D� YLHOX�
LHYLHWR� �U�M�� HOHNWULVN�� ODXN��� WDG� EU¯YR� HOHNWURQX� NXVW¯ED� LHJÌVW� QRWHLNWX� YLU]LHQX�� W�L��� V�N� SOÌVW�
HOHNWULVN��VWU�YD��7�WDG�MR�YLHO��LU�YDLU�N�EU¯YR�HOHNWURQX��MR�OLHO�ND�LU�W�V�YDG¯WVS�MD��

�����9DG¯W�ML��GLHOHNWUL·L�XQ�SXVYDG¯W�ML�

3�F�YDG¯WVS�MDV�YLVDV�FLHWYLHODV�LHGDOD��
• YDG¯W�MRV���
• GLHOHNWUL·RV�XQ��
• SXVYDG¯W�MRV���
9LHODV� DU� OLHOX�GDXG]XPX�EU¯YR�HOHNWURQX� LU� YDG¯W�ML�� EHW� YLHODV�EH]�EU¯YLHP�HOHNWURQLHP�±�

GLHOHNWUL·L��3LH�SXVYDG¯W�MLHP�SLHGHU�YLHODV��NXUX�YDG¯WVS�MD� LU�GDXG]�PD]�ND�QHN��YDG¯W�MLHP��EHW�
GDXG]�OLHO�ND�QHN��GLHOHNWUL·LHP��

9DG¯W�ML�LU�PHW�OL�XQ�JUDI¯WV��N��DU¯�GDåDV�FLWDV�YLHODV�±�V�ºL��VN�EHV��V�UPL��G]HUDPDLV�ÌGHQV��
G]¯YR�RUJDQLVPX�DXGL�XWW��3LUPDMRV�YDG¯W�MRV�O�GL¼X�QHV�ML�LU�EU¯YLH�HOHNWURQL��EHW�RWUDMRV�YDG¯W�MRV��
HOHNWURO¯WRV�±�QHJDW¯YLH�XQ�SR]LW¯YLH�MRQL��

7LSLVNL� YDG¯W�ML� LU� YLVL� PHW�OL�� 0HW�OX� DWRPX� �U�M�V� RUE¯WDV� HOHNWURQL� QDY� FLHãL� VDLVW¯WL� DU�
DWRPD�NRGROX�� W�S�F� WLH�YDU�EU¯YL�S�UYLHWRWLHV�SD�PHW�OD�NULVW�OLVNR�UHå§L��âR�UHå§L�YHLGR�QHNXVW¯JL�
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SR]LW¯YL� MRQL�� WDV� LU� DWRPL�� NDV� ]DXG�MXãL� HOHNWURQXV��0HW�OD� WLOSXPV� NRSXP�� LU� HOHNWULVNL� QHLWU�OV��
NDXW�JDQ�EU¯YLH�HOHNWURQL�DWURGDV�KDRWLVN��NXVW¯E���

,HYLHWRMRW� PHW�OX� �U�M�� HOHNWULVN�� ODXN��� HOHNWURQL� V�N� S�UYLHWRWLHV� SUHW�ML� W�� YLU]LHQDP� XQ�
PHW�O�� SOÌVW� VWU�YD�� .XVWRWLHV� HOHNWULVN�� ODXND� LHWHNP��� HOHNWURQL� LHJÌVW� NLQ�WLVNR� HQHU§LMX��
VDGXURWLHV� DU� NULVW�OLVNR� UHå§L�� WLH� DWGRG� NLQ�WLVNR� HQHU§LMX� XQ� WXUSLQD� NXVW�WLHV� W�O�N�� (OHNWURQX�
VDGXUVP�P�QRWLHNRW�ELHå�N��WLHN�DWGRWV�OLHO�NV�HQHU§LMDV�GDXG]XPV��O¯G]�DU�WR�PHW�OV�YDLU�N�VDNDUVW�
XQ�NDWUD�VDGXUVPH�NDY��VWU�YDV�SOÌãDQX��9DG¯W�MD�SUHWGDUE¯EX�VWU�YDV�SOÌãDQDL�UDNVWXUR�DU�HOHNWULVNR�
SUHWHVW¯EX�� 9DG¯W�MD� SUHWHVW¯ED� LU� DWNDU¯JD� QH� WLNDL� QR� W�� PDWHUL�OD� XQ� L]P�ULHP�� EHW� DU¯� QR�
WHPSHUDWÌUDV��

0HW�OX�NDUV�MRW��SLHDXJ�HOHNWURQX�NXVW¯EDV��WUXPV��MR�SDOLHOLQ�V�VDGXUVPMX�VNDLWV�XQ�PHW�OD�
SUHWHVW¯ED�SLHDXJ��EHW�YDG¯WVS�MD�VDPD]LQ�V��âR� ¯SDã¯EX�L]PDQWR�WHUPRSUHWHVW¯E�V� MHE�WHUPLVWRURV�±�
DSDU�WRV�� NXUX� SUHWHVW¯ED� LHY�URMDPL� PDLQ�V�� PDLQRWLHV� WR� WHPSHUDWÌUDL�� $XWRPRELºRV�
WHUPRSUHWHVW¯EDV� L]PDQWR� WHPSHUDWÌUDV� P�US�UYHLGRW�MRV� ±� LHU¯F�V�� NXUDV� OLHWR�� ODL� PDLQ¯WX� N�GXV�
OLHOXPXV� DWNDU¯E�� QR� WHPSHUDWÌUDV� L]PDL¼�P� �SLHP�UDP�� DL]GHG]HV� PRPHQWD� PDL¼D� DWNDU¯E�� QR�
HººDV�WHPSHUDWÌUDV���

â·LGUXPX�XQ�RJOHV�SUHWHVW¯ED��WHPSHUDWÌUDL�SDDXJVWLQRWLHV��VDPD]LQ�V��$XWRPRELºRV�VWU�YDV�
S�UYDG¯ãDQDL�L]PDQWR�YDGXV�DU�PD]X�SUHWHVW¯EX��NDV�L]JDWDYRWL�JDOYHQRN�UW�QR�YDUD��

'LHOHNWUL·LHP�MHE�L]RODWRULHP�YDG¯WVS�MD�LU�ºRWL�]HPD��W�G�º�WRV�L]PDQWR�N��HOHNWURL]RO�FLMDV�
PDWHUL�OXV��PLNDQ¯WV��SDUDI¯QV��JHWLQDNVV��SROLKORUYLQLOV��HOHNWURL]RO�FLMDV�ODNDV��HOHNWURNDUWRQV�X�F����

(OHNWURL]RO�FLMDV� PDWHUL�OXV� OLHWR� VDVND¼�� DU� WR� WHKQLVNDM�P� ¯SDã¯E�P�� XQ� WDV� LU� VWLQJUL�
M�LHY�UR�� DSNDOSRMRW� HOHNWURLHN�UWDV�� 'DåL� HOHNWURL]RO�FLMDV� PDWHUL�OL�� SLHP�UDP�� HOHNWURNDUWRQV�
S�URJºRMRWLHV�YDGD�HOHNWULVNR�VWU�YX��EHW�GDåL�WHUPRSODVWLVNL�HOHNWURL]RO�FLMDV�PDWHUL�OL�SDDXJVWLQ�W��
WHPSHUDWÌU�� LHGDUERMDV� X]� FLWLHP� PDWHUL�OLHP�� NXUL�� ]DXG�MRW� L]RO�FLMDV� ¯SDã¯EDV�� UDGD� ¯VVO�JXPD�
LHVS�MDV��

3XVYDG¯W�ML�LU�YLHODV��NXU�P�QRWHLNWRV�DSVW�NºRV�LU�VDGDO¯W�MX�¯SDã¯EDV��EHW�FLWRV���GLHOHNWUL·X��
7LSLVNL� SXVYDG¯W�ML� LU� 0HQGHºHMHYD� SHULRGLVN�V� VLVW�PDV� ��� JUXSDV� HOHPHQWL�� W�GL� N�� VLO¯FLMV� XQ�
JHUP�QLMV��3DUDVWRV�DSVW�NºRV�JHUP�QLMV�LU�GLHOHNWUL·LV�XQ�SUDNWLVNL�VWU�YX�QHYDGD��3XVYDG¯W�MX�LHU¯þX�
L]JDWDYRãDQDL�L]PDQWR�DU¯����XQ����JUXSDV�VDYLHQRMXPXV��JDOOLMD�DUVHQ¯GX��JDOOLMD�IRVI¯GX�X�F��

3XVYDG¯W�MD� PDWHUL�OD� YDG¯WVS�MX� QRVDND� QH� WLNDL� EU¯YLH� HOHNWURQL�� EHW� DU¯� FDXUXPL�� 3DU�
FDXUXPX�VDXF�EU¯YR�YLHWX�NULVW�OLVNDM��UHå§¯��NDV�URGDV��HOHNWURQDP�DWEU¯YRMRWLHV�QR�DWRPD��
� ¶¯PLVNL�W¯UD�SXVYDG¯W�MD�PDWHUL�OD�NULVW�O��EU¯YR�HOHNWURQX�XQ�FDXUXPX�VNDLWV�LU�YLHQ�GV��XQ�
WLH� NRS¯JL� QRVDND� PDWHUL�OD� YDG¯WVS�MX�� 7�� N�� W¯UDP� SXVYDG¯W�MDP� O�GL¼QHV�MX� VNDLWV� LU� VDP�U��
QHOLHOV�� WDG� DU¯� YDG¯WVS�MD� LU� QHOLHOD�� â¯� YDG¯WVS�MD� LU� DWNDU¯JD� QR� WHPSHUDWÌUDV�� DSJDLVPRMXPD��
VS�F¯JD��U�M��ODXND�LHGDUE¯EDV�XQ�FLWLHP��U�MLHP�DSVW�NºLHP��
� � ,]ã·LU�GLYDV�YDG¯WVS�MDV���

• HOHNWURQYDG¯WVS�MX�MHE�Q�WLSD�YDG¯WVS�MX��QR�Y�UGD�QHJDW¯YV����
• FDXUXPYDG¯WVS�MX�MHE�S�WLSD�YDG¯WVS�MX��QR�Y�UGD�SR]LW¯YV���
/DL� L]JDWDYRWX� GDå�GDV� GLRGHV� XQ� WUDQ]LVWRUXV�� QHSLHFLHãDPL� SXVYDG¯W�MX�PDWHUL�OL� DU� NUDVL�

L]WHLNW�P�Q�YDL�S�WLSD�¯SDã¯E�P��â�GXV�SXVYDG¯W�MX�PDWHUL�OXV�LHJÌVW��W¯UDP�SXVYDG¯W�MDP�SLHYLHQRMRW�
���YDL����JUXSDV�YLHOX�DWRPXV��W�L���SLHMDXNXPXV��NDV�L]MDXF�UHJXO�UR�NULVW�OLVN��UHå§D�VWUXNWÌUX��

3XVYDG¯W�MX�PDWHUL�O��DU�Q� WLSD�YDG¯WVS�MX�YLHQP�U� LU�DU¯�QHGDXG]�FDXUXPX��EHW�SXVYDG¯W�MX�
PDWHUL�O�� DU� S� WLSD� YDG¯WVS�MX� ±� QHGDXG]� EU¯YR� HOHNWURQX�� 3LUP�V� GDºL¼DV� VDXF� SDU� O�GL¼X�
YDLU�NXPQHV�MLHP�� EHW� RWU�V� ±� SDU� O�GL¼X� PD]�NXPQHV�MLHP�� XQ� WR� NO�WEÌWQH� SDVOLNWLQD�
SXVYDG¯W�MX�LHU¯þX�GDUE¯EX��

3LHDXJRW�WHPSHUDWÌUDL��SDOLHOLQ�V�DU¯�O�GL¼X�PD]�NXPQHV�MX�VNDLWV��7HPSHUDWÌUDL�LHY�URMDPL�
SDDXJVWLQRWLHV�� O�GL¼X�PD]�NXPQHV�MX� VNDLWV�YDU�SLHDXJW� WLN� VWUDXML��ND�PDWHUL�OD�YDG¯WVS�MD�]DXG��
VDYX� QRWHLNWR� ±� HOHNWURQYDG¯WVS�MDV� YDL� FDXUXPYDG¯WVS�MDV� ±� UDNVWXUX� XQ� SXVYDG¯W�MX� LHU¯FH� YDU�
S�UVW�W� GDUERWLHV�� $U¯� ãR� ¯SDã¯EX� L]PDQWR� SXVYDG¯W�MX� WHUPRSUHWHVW¯E�V�� 7HUPRSUHWHVW¯EDV�� NXUX�
HOHNWULVN��SUHWHVW¯ED��WHPSHUDWÌUDL�SDDXJVWLQRWLHV��SLHDXJ��VDXF�SDU�SR]LW¯Y�P��EHW�WHUPRSUHWHVW¯EDV��
NXUX�HOHNWULVN��SUHWHVW¯ED�VDPD]LQ�V��±�SDU�QHJDW¯Y�P�WHUPRSUHWHVW¯E�P��
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�����(OHNWULVN��VWU�YD�

-D� YDGX� SLHVO�G]� DNXPXODWRUX� EDWHULMDL� YDL�§HQHUDWRUDP�� WDG� X]� EU¯YDMLHP� HOHNWURQLHP� V�N�
GDUERWLHV� HOHNWULVNLH� VS�NL�� NXUX� LHWHNP�� HOHNWURQL� S�UYLHWRMDV� SD� YDGX� QR� HOHNWURHQHU§LMDV� DYRWD�
QHJDW¯Y�V�VSDLOHV�X]�SR]LW¯YR�VSDLOL��O¯G]¯JL�WDP��N��FDXUXO��V�N�SOÌVW�ÌGHQV��NDG�LHVO�G]�VÌNQL��7�WDG�
VWU�YD� LU� EU¯YR� HOHNWURQX� S�UYLHWRãDQ�V� YDG¯W�M�� QRWHLNW�� YLU]LHQ��� $NXPXODWRUX� EDWHULMD� QHUDGD�
HOHNWURQXV�� W�SDW� N�� VÌNQLV� QHUDåR� ÌGHQL�� EHW� UDGD� YLU]¯WX� NXVW¯EX� MDX� HVRãLHP� HOHPHQWLHP��
,HGRP�VLPLHV�� ND� ÌGHQVWRUQ¯� UH]HUYX�U�� ]HP� VSLHGLHQD� DWURGDV� ÌGHQV�� NDV� YDU� MHENXU�� EU¯G¯�
L]ODX]WLHV�X]��UX��5H]HUYX�UDP�SLHYLHQRWD�FDXUXOH�DU�NU�QX��NXUX�DWYHURW�ÌGHQV�SD�FDXUXOL�YDU�SOÌVW�
X]�SHOGEDVHLQX��-D�FDXUXOHV�GLDPHWUV�LU�PD]V��ÌGHQV�SOÌVPDV��WUXPV�LU�QHOLHOV�XQ�EDVHLQV�SLHSLOG�V�
O�Q�P��3DOLHOLQRW�FDXUXOHV�GLDPHWUX�MHE�VDVO�G]RW�YDLU�NDV�FDXUXOHV�SDUDO�OL��SDOLHOLQ�VLHV�DU¯�ÌGHQV�
SOÌVPDV��WUXPV�XQ�EDVHLQV�SLHSLOG¯VLHV��WU�N��7DV�QRWLHN�W�G�º��ND��SDOLHOLQRW�FDXUXOHV�GLDPHWUX�� W��
UDGD�PD]�NX�SUHWHVW¯EX�ÌGHQV�VSLHGLHQDP�XQ�ÌGHQV�L]WHN�DU�OLHO�NX��WUXPX��

,HGRP�MRWLHV�� ND� ÌGHQV� VÌNQLV� DU� UH]HUYX�UX� LU� HOHNWURHQHU§LMDV� DYRWV� DU� QRWHLNWX�
HOHNWURG]LQ�MVS�NX�('6��ÌGHQV�SDFHOãDQDV�DXJVWXPV�WRUQ¯��XQ�VSULHJXPX��ÌGHQV�VSLHGLHQV� �O¯PH¼X�
VWDUS¯ED�� XQ� WDP� LU� SLHVO�JWD� VORG]H� �SHOGEDVHLQV��� NXUDV� SUHWHVW¯ED� �FDXUXOHV� GLDPHWUV�� NRS�� DU�
VDYLHQRMRãR�YDGX�SUHWHVW¯EX�YDU�PDLQ¯WLHV�� WDG�NU�QX�YDU�X]VNDW¯W�SDU�VO�G]L��EHW�ÌGHQV�SOÌVPX�SDU�
VWU�YX��NDV�SOÌVW�SD�·�GL�FDXU�VORG]L��

('6�UDNVWXUR�HOHNWURHQHU§LMDV�DYRWX�VS�MX�UDåRW�HQHU§LMX��XQ�WDV�HNVLVW��QHDWNDU¯JL�QR�W���YDL�
·�GH�LU�YDL�QDY�QRVO�JWD��('6�X]WXU�QRWHLNWX�SRWHQFL�OX�VWDUS¯EX�MHE�VSULHJXPX��$L]YHURW�FDXUXOHV�
NU�QX�� ÌGHQV� SDFHOãDQDV� DXJVWXPV� NºÌVW� YLHQ�GV� DU�ÌGHQV� VSLHGLHQX�� WDV� LU�� ('6� NºÌVW� YLHQ�GV� DU�
VSULHJXPX��

.DP�U�VORG]HV�SUHWHVW¯ED� LU�PD]D��OLHOV�FDXUXOHV�GLDPHWUV���FDXU� WR�SOÌVW�VWLSUD�VWU�YD��OLHOV�
SOÌVPDV��WUXPV���EHW�WLNO¯G]�SUHWHVW¯ED�SLHDXJ��FDXUXOHV�GLDPHWUV�VDPD]LQ�V���W��DU¯�VWU�YD��SOÌVPDV�
�WUXPV��VDPD]LQ�V��

/DL� JDQ� HOHNWURQL� S�UYLHWRMDV� QR� HOHNWURHQHU§LMDV� DYRWD� QHJDW¯Y�� SROD� X]� SR]LW¯YR� SROX��
SUDNV�� LU� SLH¼HPWV�� ND� VWU�YD�SOÌVW� QR�SR]LW¯Y�� X]�QHJDW¯YR�SROX� �O¯G]¯JL�N��ÌGHQV� UH]HUYX�U���NXU�
ÌGHQV�SOÌVW�WLNDL�QR�DXJVW�N��O¯PH¼D�X]�]HP�NR���

�����6WU�YDV�·¯PLVN��LHGDUE¯ED�

6WU�YX�YDGD�QH�WLNDL�PHW�OL��EHW�DU¯�VN�EMX��V�ºX�XQ�V�UPX�ÌGHQV�ã·¯GXPL��6N�EHV�PROHNXODV�
SDUDVW�� VW�YRNO¯� LU� HOHNWULVNL� QHLWU�ODV��7DþX�� VN�EHL� ã·¯VWRW�ÌGHQ¯�� QRWLHN� HOHNWURO¯WLVN�� GLVRFL�FLMD��
NXUDV�EÌW¯ED�LU�W�GD��ND�PROHNXOD�ÌGHQV�LHGDUE¯E��VDGDO�V�GLY�V�HOHNWULVNL�O�G�W�V�GDº�V��NR�VDXF�SDU�
MRQLHP��EHW�ã·¯GXPX�±�SDU�HOHNWURO¯WX��

3LHVO�G]RW� WUDXNX� DU� HOHNWURO¯WX� HOHNWURHQHU§LMDV� DYRWDP�� QHJDW¯YLH� MRQL� �QHPHW�OLVNR�
DWOLNXPX� PROHNXODV�� S�UYLHWRVLHV� X]� SR]LW¯YR� HOHNWURGX�� EHW� SR]LW¯YLH� MRQL� �PHW�OX� XQ� ÌGH¼UDåD�
PROHNXODV��±�X]�QHJDW¯YR��HOHNWURGX��â�GD�MRQX�NXVW¯ED�WDG�DU¯�YHLGR�VWU�YX�HOHNWURO¯W���

3�UYLHWRMRWLHV� HOHNWURO¯W��� MRQL� S�UQHV� QH� WLNDL� HOHNWULVNRV� O�GL¼XV�� EHW� DU¯� YLHODV� GDºL¼DV��
3URFHVX��NXU��QR�HOHNWURO¯WD�L]GDO�V�YLHOD��VDXF�SDU�HOHNWURO¯]L��

6WU�YDV�·¯PLVNR� LHGDUE¯EX� L]PDQWR� W¯UD�YDUD�XQ� DOXP¯QLMD� LHJÌãDQDL�� VN�EHNºD�XQ�ÌGH¼UDåD�
LHJÌãDQDL� QR� ÌGHQV�� DXWRPRELºX� QHPHW�OLVNX� XQ� PHW�OLVNX� L]VWU�G�MXPX� YLUVPX� DL]VDUG]¯EDL� SUHW�
NRUR]LMX��WR�URW�MXPX�YHLGRãDQDL��N��DU¯�JDOYDQLVNR�HOHPHQWX�L]JDWDYRãDQDL��

$NXPXODWRUD�EDWHULMD�LU�JDOYDQLVNDLV�HOHPHQWV�DU�DWJULH]HQLVNX�UHDNFLMX��NDV�HOHNWURHQHU§LMX�
VS�M� X]NU�W� XQ� VDJODE�W� ]LQ�PX� ODLNX��$Wã·LU¯E��QR�NDEDWDV� OXNWXU¯ãD�DSDº��YDL�SODNDQ��JDOYDQLVN��
HOHPHQWD��NDV�LU�JDWDYV�GDUEDP�WÌO¯W�S�F�L]JDWDYRãDQDV��DNXPXODWRUX�EDWHULMD�LU�M�X]O�G��DU�O¯G]VWU�YX�
QR��U�MD�HQHU§LMDV�DYRWD�±�WDLVQJULHåD��7LNDL�S�F�X]O�G�ãDQDV�DNXPXODWRUX�EDWHULMX�YDU�L]PDQWRW�N��
QHDWNDU¯JX� HOHNWURHQHU§LMDV� DYRWX�� 7�G�º� DNXPXODWRUX� EDWHULMDV� VDXF� SDU� VHNXQG�UDMLHP�� EHW�
NDEDWDV�OXNWXU¯ãD�DSDºRV�YDL�SODNDQRV�JDOYDQLVNRV�HOHPHQWXV�±�SDU�SULP�UDMLHP�HOHPHQWLHP��

�
�
�
�
�



� ��

�����(OHNWULVN��·�GH�

6DYVWDUS�ML� VDYLHQRWXV� HOHPHQWXV�� NDV� GRP�WL� HOHNWURHQHU§LMDV� LHJÌãDQDL�� S�UYDG¯ãDQDL� XQ�
L]PDQWRãDQDL��VDXF�SDU�HOHNWULVNR�·�GL��

$NXPXODWRUX� EDWHULMD� YDL� §HQHUDWRUV�� NDV� UDGD� VWU�YDV� SOÌVPX� ·�G��� GDXG]�M�G�� ]L¼�� LU�
DQDORJL�DXWRPRELO¯�X]VW�G¯WDP�HººDV�VÌNQLP��(ººRãDQDV�VLVW�P��HººD�W�SDW�N��VWU�YD�SOÌVW�SD�QRVO�JWX�
·�GL�XQ�W��WLHN�L]PDQWRWD�JXOW¼X�HººRãDQDL��

6DO¯G]LQRW�HººRãDQDV�XQ�HOHNWULVNR�VLVW�PX��NDV�LU�VKHPDWLVL�SDU�G¯WD����XQ����DWW�O���YDU�WHLNW��
ND� HººDV� VÌNQLV� UDGD� VSLHGLHQX� VWDUS� SXQNWLHP� $� XQ� '�� â¯� VSLHGLHQD� LHWHNP�� HººD� WLHN� G]¯WD� SD�
JDOYHQR� HººDV�PD§LVWU�OL� %� X]� SDPDWJXOWQL�� NXU�� QRWLHN� OLHO�NDLV� VSLHGLHQD� NULWXPV� VDNDU�� DU� OLHOR�
KLGUDXOLVNR� SUHWHVW¯EX� JXOW¼D� VSUDXJ��� (ººDV� VÌN¼D� OLHO�N�� HQHU§LMDV� GDºD� WLHN� SDW�U�WD� JDOYHQRN�UW�
WDP�� ODL� L]VSLHVWX� HººX� FDXUL� ãDL� VSUDXJDL�� ,GH�O�� YDULDQW�� HººDV�PD§LVWU�O�� VÌN¼D� HQHU§LMD� SUDNWLVNL�
QHWLHN�]DXG�WD��
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�
���DWW��(ººDV�VÌNQLV�XQ�HººDV�SLHYDG¯ãDQD�JXOWQLP�]HP�VSLHGLHQD�

�
���DWW��$NXPXODWRUX�EDWHULMD�DU�VORG]L�
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0D]V VSULHJXPD NULWXPV

$NXPXODWRUD

EDWHULMD

6ORG]HV SUHWHVW¯ED
/LHOV VSULHJXPD

NULWXPV

0D]V

VSLHGLHQD

NULWXPV�

0D§LVWU�OH�

3DPDW�

JXOWQLV� /LHOV VSLHGLHQD

NULWXPV�

(ººDV VÌNQLV� (ººDV

WYHUWQH�
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���DWW��9LHQN�UãD�HOHNWULVN��VK�PD�DU�VWU�YDV�DWJULHãDQX��L]PDQWRMRW�YDGX�

�
���DWW��9LHQN�UãD�HOHNWULVN��VK�PD�DU�VWU�YDV�DWJULHãDQX��L]PDQWRMRW�DXWRPRELºD�NRUSXVX�
�
$NXPXODWRUX�EDWHULMD�HOHNWULVN��·�G�� VWDUS�SXQNWLHP�$�XQ�'�UDGD�SRWHQFL�OX�VWDUS¯EX��NDV�

SLHVSLHå�HOHNWULVNR�VWU�YX�SOÌVW�SD�YDGX�%�X]�VORG]HV�SUHWHVW¯EX��âHLW�URGDV�OLHOV�VSULHJXPD�NULWXPV��
MR� VORG]H� IDNWLVNL� LU� YDG¯W�MV� DU� ºRWL� OLHOX� HOHNWULVNR� SUHWHVW¯EX�� $NXPXODWRUX� EDWHULMDV� HQHU§LMDV�
OLHO�N��GDºD� WLHN� L]PDQWRWD� WDP�� ODL�SLHVSLHVWX�VWU�YX�SOÌVW�FDXU�VORG]HV�SUHWHVW¯EX��3LHYDGRã��YDG��
DNXPXODWRUD�EDWHULMDV�HQHU§LMD�JDQGU¯]�QHWLHN�W�U�WD��NDXW�JDQ�SUDNWLVNL�QHOLHOL�]XGXPL�WDM��LU��

,OJVWRãDV� HOHNWULVN�V� VWU�YDV� X]WXU�ãDQDL� LU� QHSLHFLHãDPV�� ODL� HOHNWULVNDM�� ·�G�� EÌWX�
VSULHJXPV�XQ�W��EÌWX�QRVO�JWD��

�

�����3DPDWOLHOXPL�

(OHNWURQX� GDXG]XPX�� NXUXV� DNXPXODWRUX� EDWHULMD� SLHVSLHå� S�UYLHWRWLHV�� P�UD� DU�
DVWURQRPLVNLHP�VNDLWºLHP��W�S�F��UW¯EDV�ODEDG�QRWHLNWX�WR�VNDLWX��ãREU¯G�QDY�VYDU¯JL�±�FLN��DSYLHQRMD�
HOHNWU¯EDV�GDXG]XPD�YLHQ¯E��XQ�QRVDXFD�SDU�NXORQX��

3UDNWLVN�P� YDMDG]¯E�P� SDU� HOHNWU¯EDV� GDXG]XPX� LQWHUHVHV� QDY�� EHW� VYDU¯J�N� LU� ]LQ�W� W��
S�UYLHWRãDQ�V��WUXPX�SD�·�GL��.XORQX�VNDLWX��NXUL�L]SOÌVW�FDXU�·�GHV�SXQNWX�ODLND�YLHQ¯E���VDXF�SDU�
VWU�YDV�VWLSUXPX�YDL�VWU�YX��

6WU�YDV� VWLSUXPD� P�UYLHQ¯ED� LU� DPS�UV�� W�L��� VWU�YD�� NDV� DWELOVW� YLHQX� NXORQX� OLHOD� O�GL¼D�
L]SOÌãDQDL�FDXU�YDG¯W�MX�YLHQ��VHNXQG���

/¯G]¯JR�OLHOXPX�P�UYLHQ¯EDV�KLGUDXOLVNDM��XQ�HOHNWULVNDM��VLVW�P��DSNRSRWDV����WDEXO���
�

$XWRPRELºD NRUSXVV

6ORG]HV

VSXOG]H

6O�GåD YDGV
6O�G]LV

%DURãDQDV

YDGV�

6WU�YDV DWJULHãDQDV YDGV

$NXPXODWRUD EDWHULMD
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1RVDXNXPV�
0�UYLHQ¯ED�KLGUDXOLVNDM��

VLVW�P��
0�UYLHQ¯ED�HOHNWULVNDM��VLVW�P��

'DXG]XPV� .XELNPHWUV� .XORQV�
6SLHGLHQV�XQ�VSLHGLHQD�NULWXPV� 3DVN�OV� 9ROWV�
3OÌVPDV��WUXPV� .XELNPHWUV�VHNXQG�� $PS�UV� �NXORQV�VHNXQG��
�

�����2PD�OLNXPV�

6ORG]HV�SUHWHVW¯ED�MHE�VORG]H�LU�·�GHV�HOHPHQWV��NXUD�G�º� WLHN�YHLGRWD�YLVD�S�U�M��HOHNWULVN��
·�GH��

6WU�YDL� SOÌVWRW� FDXU� VORG]HV� SUHWHVW¯EX�� WDM�� L]GDO�V� QRWHLNWV� VLOWXPD� GDXG]XPV�� 7���
SLHP�UDP��OXNWXUD�VSXOG]H��SUHF¯]�N�±�W�V�NY�OGLHJV��LU�VORG]HV�SUHWHVW¯ED��NDV�UDGD�DSJDLVPRMXPX��
'DUE¯EDV� ODLN�� VSXOG]HV� NY�OGLHJV� WLHN� VDNDUV�WV� O¯G]� EDOWNY�OHL�� /DL� SDVDUJ�WX� NY�OGLHJX� QR�
RNVLG�ãDQ�V��N��DU¯�VDPD]LQ�WX�PDWHUL�OD�L]WYDLNRãDQX��VSXOG]HV�EDORQX�SLHSLOGD�DU�LQHUWX�J�]L��

3DU� VORG]HV� SUHWHVW¯EDV� YLHQ¯EX� SLH¼HP�RPX��9LHQX� RPX� OLHOD� SUHWHVW¯ED� LU� W�GD� SUHWHVW¯ED�
YDG¯W�MDP��SD�NXUX�SOÌVW�YLHQX�DPS�UX�VWLSUD�VWU�YD��MD�VSULHJXPV�VWDUS�YDG¯W�MD�JDOLHP�LU�YLHQV�YROWV�
����DWW�OV���

�
���DWW��6DNDU¯ED�VWDUS�YROWX��DPS�UX�XQ�RPX�

�
�
(OHNWURWHKQLNDV�SDPDWOLNXPV�LU�2PD�OLNXPV��NXUD�GHILQ¯FLMX�YDU�L]WHLNW�DU¯�W���VSULHJXPV�LU��

8� �,�5��

,]PDQWRMRW�2PD�OLNXPD�IRUPXOX��YDU�QRWHLNW�MHENXUX�WDM��LHWLOSVWRãR�OLHOXPX���
�

3LHP�UV�
� ��� $XWRPRELºD� YLU]LHQU�åD� VSXOG]H� LU� SLHVO�JWD� ��� 9� DNXPXODWRUX� EDWHULMDL� XQ� SDW�U���
�����$�OLHOX�VWU�YX��$SU�·LQ�W�VSXOG]HV�SUHWHVW¯EX���

$SU�·LQLHP�L]PDQWR�IRUPXOX�
8� ���
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�
��� 6SXOG]H�� NXUDV� SUHWHVW¯ED� LU� ���� LHVO�JWD� ·�G�� XQ� SDW�U�� �� $� OLHOX� VWU�YX�� $SU�·LQ�W�

VSULHJXPX�X]�VSXOG]L��
8� �,�5 ��î� ���9��

���$SU�·LQ�W� FDXU� VSXOG]L� SOÌVWRãR� VWU�YX�� MD� W�V� SUHWHVW¯ED� LU� ����� XQ� W�� LU� LHVO�JWD����9�
DNXPXODWRUX�EDWHULMDV�·�G���
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�����3DW�U�W�MX�YLUNQHV�VO�JXPV�

0LQ�WDMRV�JDG¯MXPRV�HOHNWURHQHU§LMDV�DYRWDP�ELMD�SLHVO�JWD�WLNDL�YLHQD�VORG]HV�SUHWHVW¯ED�YDL�
HOHNWURHQHU§LMDV� SDW�U�W�MV�� 3DU� HOHNWURHQHU§LMDV� SDW�U�W�MX� VDXF� HOHNWURLHU¯FL�� NDV� HOHNWURHQHU§LMX�
S�UYHLGR� JDLVPDV�� VLOWXPD�� ·¯PLVNDM��� PHK�QLVNDM�� YDL� N�GD� FLWD� YHLGD� HQHU§LM�� �SLHP�UDP��
HOHNWULVN�� VSXOG]H� S�UYHLGR� HOHNWURHQHU§LMX� JDLVPDV� HQHU§LM��� HOHNWULVNDLV� VLOG¯W�MV� ±� VLOWXPD�
HQHU§LM���DNXPXODWRUV�±�·¯PLVNDM��HQHU§LM���VWDUWHULV�±�PHK�QLVNDM��HQHU§LM��XWW����

7XUSP�N� HOHNWURHQHU§LMDV� SDW�U�W�MXV� VK�P�V� DL]VW�VLP� DU� UH]LVWRULHP�� NXULHP� SLHP¯W�
QRWHLNWD� SUHWHVW¯ED�� 3UDNV�� SDW�U�W�MXV� DU� HOHNWURHQHU§LMX� DSJ�G�� FHQWUDOL]�WL�� W�L��� YLHQV�YDL� YDLU�NL�
HOHNWURHQHU§LMDV� DYRWL� EDUR� GDXG]XV� SDW�U�W�MXV�� âLH�SDW�U�W�ML� LU� SLHVO�JWL� QH� WLNDL� HOHNWURHQHU§LMDV�
DYRWDP��EHW�DU¯�VDYLHQRWL�QRWHLNWRV�VO�JXPRV�VDY��VWDUS��±�YLUNQ��YDL�SDUDO�OL��

3DU� SDW�U�W�MD� YLUNQHV� VO�JXPX� ���� DWW�OV�� VDXF� W�GX� HOHPHQWX� VO�JXPX�� NXU��
HOHNWURHQHU§LMDV� DYRWD� SR]LW¯Y�� VSDLOH� VDYLHQRWD� DU� SLUP�� SDW�U�W�MD� V�NXPX�� SLUP�� SDW�U�W�MD��
EHLJDV� ±� DU� RWU�� SDW�U�W�MD� V�NXPX�� EHW� RWU�� SDW�U�W�MD� EHLJDV� VDYLHQRWDV� DU� HOHNWURHQHU§LMDV� DYRWD�
QHJDW¯YR�VSDLOL�XQ�FDXUL�YLVLHP�SDW�U�W�MLHP�SOÌVW�YLHQD�XQ�W��SDWL�VWU�YD��

,� �,�� �,�� �« �,Q��
NXU�,Q�±�VWU�YD�Q�±�WDM��SDW�U�W�M���
�

�

���DWW��3DW�U�W�MX�YLUNQHV�VO�JXPV�

�
�

9LUNQHV�VO�JXP��VWU�YDL�W�SDW�N��ÌGHQLP�XS��M�SOÌVW�SD�YLHQX�JXOWQL��QHDWNDU¯JL�QR�W���N�GV�
DWVHYLã·RV� SRVPRV� LU� W�V� SODWXPV�� 6WU�YD�� NDV� SOÌVW� FDXU� YLUNQ�� VDVO�JWLHP� SDW�U�W�MLHP�� UDGD� X]�
NDWUD�SDW�U�W�MD�VSULHJXPX�XQ�WR�VXPPD�LU�YLHQ�GD�DU�HOHNWURHQHU§LMDV�DYRWD�VSULHJXPX��

,5����,5� �«��,5Q� �8����8���«��8Q� �8��

NXU�8Q�±�VSULHJXPV�X]�Q�±�W��SDW�U�W�MD��
�

7�� N�� VWU�YD� SOÌVW� S�F� N�UWDV� FDXUL� YLVLHP� SDW�U�W�MLHP�� WDG� ·�GHV� NRS�M�� SUHWHVW¯ED� LU�
YLHQ�GD�DU�DWVHYLã·R�SDW�U�W�MX�SUHWHVW¯EX�VXPPX��

5� �5����5���«��5Q��

NXU�5Q�LU�Q�±�W��SDW�U�W�MD�SUHWHVW¯ED��
�
�
�
�
�
�
�



� ��

9LUNQHV�VO�JXPX�L]PDQWR��ODL�·�G��VDPD]LQ�WX�YDL�LHUREHåRWX�VWU�YX��7R�QHOLHWR�SODãL��MR�ãLP�
VO�JXPDP�SLHP¯W�YDLU�NL�WUÌNXPL��

• YLHQD� SDW�U�W�MD� ³L]VO�JãDQD´� S�UWUDXF� S�U�MR� SDW�U�W�MX� GDUE¯EX�� -D� HJO¯ãX� URW�MXPX�
VSXOG]¯ãX�YLUWHQ��YLHQD�VSXOG]¯WH�³L]GHJV´��WDG�QHVS¯G�V�DU¯�S�U�M�V��MR�VWU�YD�FDXU�ERM�WR�
VSXOG]¯WL�QHSOÌVW��

• YLVLHP�SDW�U�W�MLHP�M�EÌW�DU�YLHQ�GX�SUHWHVW¯EX��W�L���MDXGX��MR�SUHW�M��JDG¯MXP��VSULHJXPL�
X]� WR� VSDLO�P� VDGDO¯VLHV� QHYLHQP�U¯JL�� 9LUNQ�� VSXOG]H� DU� YLVOLHO�NR� MDXGX� VS¯G�V�
YLVY�M�N��MR�X]�W�V�NRQWDNWLHP�LU�YLVPD]�NDLV�VSULHJXPV��

• QHGU¯NVW� YLUNQ�� VO�JW� GDXG]� SDW�U�W�MX�� MR� WDG� HOHNWURHQHU§LMDV� DYRWDP� LU� M�EÌW� DU� OLHOX�
VSULHJXPX�� -D� YLUNQ�� VDVO�G]� ��� YLHQ�GDV� ���9� VSXOG]HV�� WDG�� ODL� W�V� VS¯G�WX� QRUP�OL��
HOHNWURHQHU§LMDV�DYRWD�VSULHJXPDP�M�EÌW��

8� ����JDE��î����9� ����9��
�

������3DW�U�W�MX�SDUDO�ODLV�VO�JXPV�

3DU�SDW�U�W�MX�SDUDO�OR�VO�JXPX� VDXF� W�GX�HOHPHQWX�VO�JXPX��NXU��YLVX�SDW�U�W�MX�V�NXPL�
VDYLHQRWL� NRS�� XQ� SLHVO�JWL� YLHQDL� HOHNWURHQHU§LMDV� DYRWD� VSDLOHL�� VDYXN�UW� EHLJDV� W�SDW� VDYLHQRWDV�
NRS��XQ�SLHVO�JWDV�RWUDL�HOHNWURHQHU§LMDV�DYRWD�VSDLOHL��SLH�NDP�VSULHJXPV�X]�YLVLHP�SDW�U�W�MLHP�LU�
YLHQ�GV�DU�HOHNWURHQHU§LMDV�DYRWD�VSULHJXPX��

8� �8�� �8�� « �8Q��
�

3DUDO�ODM��VO�JXP��NRS�M��VWU�YD�·�G��LU�YLHQ�GD�DU�SDUDO�OR�]DUX�VWU�YX�VXPPX��
�
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���DWW��3DW�U�W�MX�SDUDO�ODLV�VO�JXPV�

�
3DUDO�ODM��VO�JXP��VWU�YDL�QDY�³M�ODXåDV´�FDXUL�YLHQDL�SUHWHVW¯EDL��EHW�W��YDU�SOÌVW�SD�GLYLHP�

YDL�YDLU�NLHP�FHºLHP�±�SDUDO�OLHP�]DULHP��O¯G]¯JL�N��DXWREXV���NDG�EUDXF�ML�YDU� L]N�SW�QH�WLNDL�SD�
SULHNã�M�P��EHW�DU¯�SD�DL]PXJXU�M�P�GXUY¯P��$WYHURW�DU¯�YLG�M�V�GXUYLV��FLOY�NL�DWVW�WX�DXWREXVX�Y�O�
�WU�N��MR�SDOLHOLQ�WRV�WR�SOÌVPDV�FDXUODLG¯ED���O¯G]�DU�WR�VWU�YDV�YDG¯WVS�MD�

�� �� �� ��
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�
'LYX�SDUDO�OL�VDVO�JWX�SDW�U�W�MX�SUHWHVW¯EX�DSU�·LQD�S�F�IRUPXODV�

5��5��5� �
5����5��
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�
7U¯V�SDUDO�OL�VDVO�JWX�SDW�U�W�MX�NRS�MR�SUHWHVW¯EX�DSU�·LQD�S�F�IRPXODV�
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3DUDO�ODLV� VO�JXPV� LU� HOHNWURHQHU§LMDV� SDW�U�W�MX� SDPDWVO�JXPV�� MR� MHENXUD� SDW�U�W�MX�
DWVO�JãDQD� QR� ·�GHV� YDL� ERM�MXPV� QHLHWHNP�� S�U�MR� SDW�U�W�MX� GDUE¯EX� XQ� X]� YLVLHP� SDW�U�W�MLHP�
VSULHJXPV�LU�YLHQ�GV�DU�HOHNWURHQHU§LMDV�DYRWX�VSULHJXPX��

������.LUKRID�OLNXPV�

âLV� OLNXPV� QRVDND�� ND� QHYLHQ�� ·�GHV� SXQNW�� QHQRWLHN� HOHNWULVNR� O�GL¼X� X]NU�ãDQ�V�� W�S�F�
YDGRV�� NXUL� VDQ�N� NRS�� MHENXU�� HOHNWULVN�V� ·�GHV� VDYLHQRMXPD� YLHW�� ·�GHV� PH]JO��� SLHSOÌVWRã��
VWU�YD� LU� YLHQ�GD� DU� DL]SOÌVWRãR� VWU�YX� VXPPX�� MHE� YLVX� VWU�YX� DOJHEULVN�� VXPPD� LU� YLHQO¯G]¯JD�
QXOOHL����,� ����

3DU� SR]LW¯Y�P� X]VNDWD� W�V� VWU�YDV�� NXUDV� SOÌVW� X]� VDYLHQRMXPD� YLHWX� ±� PH]JOX�� EHW� SDU��
QHJDW¯Y�P�±�VWU�YDV��NXUDV�SOÌVW�SURP�QR�W���

$XWRPRELºD�HOHNWULVN�V�VK�PDV�YLVL�]DUL�SDUDVWL�LU�VDYLHQRWL�SDUDO�OL��XQ�WLH�VD¼HP�EDURãDQX�
QR�YLHQD�HOHNWURHQHU§LMDV�DYRWD�±�DNXPXODWRUD�YDL�§HQHUDWRUD��

3LHP�UV��
3LH¼HPRW�� ND� DXWRPRELºD� JDOYHQLH� OXNWXUL� SDW�U�� VWU�YX� �� $�� DL]PXJXU�MR� JDEDU¯WJDLVPX�

OXNWXUL�±�����$��EHW�DL]GHG]HV�VLVW�PD�±�����$��WLH�LU�LHVO�JWL�YLHQODLF¯JL���QR�HOHNWURHQHU§LMDV�DYRWD�
SDW�U�W��VWU�YD�

,� �,����,����,�� ��������������� ���$�
�YDL�·�GHV�PH]JO��VWU�YDV�DOJHEULVN��VXPPD�

,����±,������±,������±�,��� ������±������±��������±����� ��±���±�����±����� ����
�

������(OHNWURHQHU§LMD�XQ�MDXGD�

-D�·HUPHQLP�SLHP¯W�VS�MD�YHLNW�GDUEX��WDG�YDU�WHLNW��ND�WDP�LU�HQHU§LMDV�NU�MXPV��SLHP�UDP��
KLGURHOHNWURVWDFLMDV�ÌGHQVNU�WXY��W�GV�HQHU§LMDV�NU�MXPV�SLHP¯W�ÌGHQLP��WHUPRHOHNWURVWDFLMDV�NDWO��±�
WYDLNDP��DXWRPRELO¯�±�GHJYLHODL��

6WU�YX�HOHNWULVNDM��·�G�� UDGD�DYRWD�('6��NXUDP�DU¯� LU�HQHU§LMDV�NU�MXPV�XQ�NXUã�VS�M�YHLNW�
GDUEX�� /DL� DXWRPRELºD� HOHNWULVNDM�� ·�G�� X]WXU�WX� VWU�YX�� DNXPXODWRUX� EDWHULMDL� M�SDW�U�� ·¯PLVN��
HQHU§LMD��EHW�PDL¼VWU�YDV�§HQHUDWRUDP�±�PHK�QLVN��HQHU§LMD��

-HENXU�� YDG¯W�M�� HOHNWULVN�� VWU�YD� YHLF� GDUEX� MHE� HOHNWURHQHU§LMDV� SDW�UL¼X��
(OHNWURHQHU§LMDV�P�UYLHQ¯ED�LU�GåRXOV��-��MHE�YDWVHNXQGH��:�V���

: �8�,�W��9�$�V� �:�V� �-���
'åRXOV� LU� ºRWL�PD]D�P�UYLHQ¯ED�� W�S�F�SUDNV�� OLHWR�GDXG]�OLHO�NX�HOHNWURHQHU§LMDV�YLHQ¯EX�±�

NLORYDWVWXQGX����N:K� ������:Â�����V� �����������-� �������N-� �����0-��8]VNDWD��ND���N:K�LU�
O¯G]Y�UW¯JD���VWXQGX�LOJDP�YLHQD�FLOY�ND�GDUEDP��

6YDU¯JV� SDW�U�W�MD� UDNVWXURW�MV� LU� HOHNWULVN�� MDXGD�� 0RWRUV�� NXUã� GDUELQD� NDUWLQJX�� QHYDU�
LHNXVWLQ�W� NUDYDV� DXWRPRELOL�� EHW� NDEDWDV� OXNWXU¯ãD� EDWHULMD� QHYDU� QRGURãLQ�W� DXWRPRELºD�
DSJDLVPRãDQDV�VLVW�PDV�GDUE¯EX��MR�ãLHP�QROÌNLHP�QHSLHFLHãDPD�GDXG]�OLHO�ND�MDXGD��

-DXGD� LU� FLHãL� VDLVW¯WD� DU� HOHNWURHQHU§LMX�� MR� MDXGD� LU� �WUXPV�� DU� N�GX� WLHN� L]OLHWRWD�
HOHNWURHQHU§LMD�YDL�S�UY�UVWD�SDW�U�W�M��FLWRV�HQHU§LMDV�YHLGRV��7�V�P�UYLHQ¯ED�LU�YDWV��

�
8�,�W� 8��
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�
7��N��YDWV�LU�VDP�U��QHOLHOD�MDXGD��WDG�SUDNWLVN�P�YDMDG]¯E�P�SODãL�OLHWR�NLORYDWX��

��N:� �������:� ����:��
3LHP�UV�
$SU�·LQ�W� JDOYHQ�� OXNWXUD� VSXOG]HV� MDXGX� XQ� GLY�V� VWXQG�V� SDW�U�WR� HOHNWURHQHU§LMX�� MD� W��

SLHVO�JWD����9�HOHNWURDSJ�GHV�VLVW�PDL�XQ�SDW�U���$�VWU�YX��
• VSXOG]HV�MDXGD�3� �8�,� ����î��� ����:� ������N:��
• SDW�U�W��HOHNWURHQHU§LMD��:� �3�W� ������î��� ������N:K��
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������6WU�YDV�VLOWXPLHGDUE¯ED�

-D� VWU�YD� SOÌVW� QHNXVW¯J�� YDG¯W�M��� NXU�� QHQRWLHN� QHN�GDV� ·¯PLVNDV� S�UY�UW¯EDV�� WDG� YLVV�
VWU�YDV� GDUEV� WLHN� S�UY�UVWV� VLOWXP��� ,]GDO¯WR� VLOWXPD� GDXG]XPX� YDG¯W�M�� QRVDND� 'åRXOD� ±� /HQFD��
OLNXPV��L]GDO¯WDLV��VLOWXPD�GDXG]XPV�YDG¯W�M��LU�WLHãL�SURSRUFLRQ�OV�VWU�YDV�NYDGU�WD�UHL]LQ�MXPDP�DU�
YDG¯W�MD�SUHWHVW¯EX�XQ�VWU�YDV�GDUE¯EDV�ODLNX��

4� �,�5�W��
6WU�YDV�VLOWXPLHGDUE¯EX�SODãL�L]PDQWR�HOHNWULVNDMRV�VLOG¯W�MRV��HOHNWULVNDM��DSNXU���VSXOG]�V��

GURãLQ�W�MRV�� VLOWXPUHOHMRV�X�F��7DþX� HOHNWULVNDM�V�PDã¯Q�V�XQ� DSDU�WRV� VWU�YDV� L]GDO¯WDLV� VLOWXPV� LU�
NDLW¯JV� IDNWRUV�� MR� WDV� YDU� UDG¯W� QHSLHºDXMDPL� DXJVWX� YDGX� WHPSHUDWÌUX�� L]RO�FLMDV� SULHNãODLF¯JX�
ERM�ãDQRV�XQ�¯VVO�JXPX��®VVO�JXPV�URGDV��MD�YDGX�L]RO�FLMDV�ERM�ãDQ�V�G�º�ãLHP�GDå�GDV�SRODULW�WHV�
�³�´� XQ� ³±³�� YDGLHP� LU� WLHãV� PHW�OLVNV� VDYLHQRMXPV�� ¶�GHV� SRVPV�� NXU�� UDGLHV� ¯VVO�JXPV�� LU�
QHNDY�MRWLHV�M�DWVO�G]��

,OJVWRãL�SLHºDXMDP��VWU�YD��NXUDL�SOÌVWRW�YDG���W��WHPSHUDWÌUD�QHS�UVQLHG]�SLHºDXMDPR�UREHåX��
LU� DWNDU¯JD� QR� YDGD� PDWHUL�OD� XQ� ã·�UVJULH]XPD� ODXNXPD�� YDGD� L]RO�FLMDV� YHLGD� XQ� G]HV�ãDQDV�
DSVW�NºLHP��0DNVLP�OR�VWU�YX��NXUDL�SOÌVWRW�YDG���QRVWDELOL]�MXVLHV�WHPSHUDWÌUD�LU�QRUPDV�UREHå�V��
VDXF�SDU�YDGD�QRPLQ�OR�VWU�YX��

�

������3DW�U�W�MX�QRPLQ�OLH�GDWL�

.DWUV�SDW�U�W�MV� DSU�·LQ�WV�RSWLP�OLHP�GDUED�DSVW�NºLHP�YLV�� W��GDUE¯EDV� ODLN���$SU�·LQ�WR�
MHE� QRPLQ�OR� GDUED� UHå¯PX� UDNVWXUR� QRPLQ�O�� VWU�YD� ,1�� QRPLQ�ODLV� VSULHJXPV� 81� XQ� QRPLQ�O��
MDXGD�31��

-R� OLHO�ND� QRPLQ�O�� VWU�YD� ,1�� MR� OLHO�NDP� M�EÌW� YDGD� ã·�UVJULH]XPDP�� ODL� QHQRWLNWX� W��
S�UNDUãDQD��

-R�OLHO�NV�QRPLQ�ODLV�VSULHJXPV�81��MR�ELH]�NDL�M�EÌW�YDGD�L]RO�FLMDL��ODL�QHQRWLNWX�L]RO�FLMDV�
FDXUVLWH��

/¯G]� DU� WR� YDU� WHLNW�� ND� SDW�U�W�MX� L]P�UL� XQ� L]PDNVDV� SDOLHOLQ�V�� SDOLHOLQRWLHV� QRPLQ�ODMDL�
MDXGDL��

31  �81 ,1��
�
�

������6SULHJXPD�]XGXPL�YDGRV�

$SVNDWRW�DXWRPRELºD�YDGXV�UHG]DPV��ND�WLH� LU�GDå�GD�GLDPHWUD��DU�GDå�GX�L]RO�FLMX��ORNDQL��
S¯WL�XQ�Y¯WL�QR�WLHY�P�YDUD�VWLHSO�P��

$XWRPRELºD� HOHNWULVNDM�P� ·�G�P� NRQVWUXNWRUV� L]Y�ODV� W�GXV� YDGXV�� ODL�� S�UYDGRW�
HOHNWURHQHU§LMX�QR�W�V�DYRWD�O¯G]�SDW�U�W�MLHP��WDMRV�EÌWX�S�F�LHVS�MDV�PD]�NL�HQHU§LMDV�]XGXPL��

9DGX�ã·�UVJULH]XPX�XQ�L]RO�FLMDV�YHLGX�L]Y�ODV��¼HPRW�Y�U��PHK�QLVNR�L]WXU¯EX��SLHºDXMDPR�
VLOãDQX��NR�QRVDND�VWU�YDV�EO¯YXPV�XQ�VSULHJXPD�]XGXPV��

1R�PHK�QLVN�V�L]WXU¯EDV�YDGX�ã·�UVJULH]XPV�SDUDVWL�LU�DWNDU¯JV�WDG��MD�VWU�YD�WDM��LU�PD]�ND�
SDU��$��

1HSLHFLHãDPR� YDGX� ã·�UVJULH]XPX� RULHQW�MRãL� YDU� DSU�·LQ�W�� SLH¼HPRW�� ND� SLHºDXMDPDLV�
VWU�YDV�EO¯YXPV��

• DXWRPRELºX�VWDUWHUD�·�G�V�/� ����·����$�PP���
• S�U�M�V�·�G�V�/� ���·���$�PP���
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�
�
�
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�
���DWW��6SULHJXPD�]XGXPL�YDGRV��SLH�QRVDF¯MXPD��ND�DEL�YDGL�LU�YLHQ�GD�JDUXPD��

6SULHJXPD�]XGXPXV�¼HP�Y�U���U�M�V�DSJDLVPRãDQDV��N��DU¯�HQHUJRDSJ�GHV�VLVW�PDV�·�G�V��
7LH� QHGU¯NVW� S�UVQLHJW� ã�GXV� OLHOXPXV� SURFHQWRV� QR� SDW�U�W�MD� QRPLQ�O�� VSULHJXPD�� W�O�V� JDLVPDV�
·�G�� û8�  � ������ EUHP]�ãDQDV� VLJQ�OD� ·�G�� û8 � ������ WXY�V� JDLVPDV� ·�G�� û8�  � ������
DL]PXJXU�MR�JDEDU¯WJDLVPX�·�G��û8� ������XQ�SULHNã�MR�JDEDU¯WJDLVPX�·�G��û8 �������

3DOLHOLQRWLHV� VSULHJXPD� ]XGXPLHP� YDGRV�� VDPD]LQ�V� DXWRPRELºD� DSJDLVPRMXPV� XQ� O¯G]� DU��
WR� DU¯� GURã¯ED�� $SJDLVPRMXPX� YDU� X]ODERW�� SDOLHOLQRW� YDGX� ã·�UVJULH]XPX�� WDþX� WDG� WLH� ]DXG�V�
ORNDQXPX�XQ�EÌV�DU¯�G�UJ�NL��

3LHP�UV��
$SU�·LQ�W�IDNWLVNRV�VSULHJXPD�]XGXPXV�JDEDŪ WJDLVPX�VSXOG]HV�YDGRV��MD�W��SLHVO�JWD����9�

DNXPXODWRUX�EDWHULMDL�XQ�VSULHJXPV�X]�VSXOG]HV�LU������9�����DWW�OV���
6SULHJXPD�]XGXPL�YDGRV�

û8� �8� ±�8� ����±������ ����9�YDL�

û8� ����
û8 �

8��
î����� �

�����
î���� �������

�

������0�UDSDU�WL�

,]PDQWRMRW�P�UDSDU�WXV��JDOYHQDLV�QDY�]LQ�W�WR�NRQVWUXNFLMX��EHW�JDQ�P�F�W�WRV�OLHWRW��
6WU�YX�� VSULHJXPX� XQ� SUHWHVW¯EX�P�UD� DU�P�UDSDU�WLHP�� NXUX� QRVDXNXPL� MDX� QRU�GD�� N�GX�

OLHOXPX�WLH�P�UD��VWU�YDV�VWLSUXPX��DPS�UXV��P�UD�DPS�UPHWUV��VSULHJXPX��YROWXV��±�YROWPHWUV�XQ�
SUHWHVW¯EX��RPXV��±�RPPHWUV��

9HLFRW� P�U¯MXPXV�� QHSLHFLHãDPV� LHY�URW� P�UDSDU�WD� NRQVWUXNW¯Y�V� ¯SDWQ¯EDV� XQ� VHNRW�� ODL�
P�U¯ãDQDV� SURFHVV� QHLHWHNP�WX� P�U�P�� OLHOXPD� Y�UW¯EX�� 0�UDSDU�WX� P�UGLDSD]RQXV� LHWHLFDPV�
L]Y�O�WLHV�W���ODL�P�U�P��OLHOXPD�QRODV�P��Y�UW¯ED�DWUDVWRV�P�UDSDU�WD�VNDODV�YLGÌ��

0�U¯MXPX�GLDSD]RQD�QHDWELOVW¯ED�P�U�PDMDP�OLHOXPDP�YDU�EÌW�SDU�F�ORQL�WDP��ND�P�U¯MXPV�
LU�QHSUHF¯]V�YDL�P�UDSDU�WV�WLHN�VDERM�WV��

$PS�UPHWUV�P�UD� VWU�YX�� NXUD� SOÌVW�·�G��� W�S�F� WR� LHVO�G]� W��� ODL� ã¯� VWU�YD� DU¯� SOÌVWX� FDXU�
DPS�UPHWUX��W�L���VO�G]�YLUNQ��DU�VORG]L��N��WDV�SDU�G¯WV����DWW�O���

�

�
�

���DWW��$PS�UPHWUD�XQ�YROWPHWUD�LHVO�JãDQD�
�

���� 9
�� 9

6SULHJXPD

]XGXPV ��� 9

6SULHJXPD

]XGXPV ��� 9
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6ORG]H

�VSXOG]H� 9ROWPHWUV

�SDUDO�OL VORG]HL�

$PS�UPHWUV �YLUNQ� DU VORG]L�
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$PS�UPHWUV�LU�NRQVWUX�WV�W���ODL�W��LHNã�M��SUHWHVW¯ED�EÌWX�S�F�LHVS�MDV�PD]�ND��-D�NºÌGRWLHV�
WR�LHVO�JV�QHYLV�YLUNQ��DU�VORG]L��EHW�SDUDO�OL�WDL��WDG�DPS�UPHWUD�PD]�V�LHNã�M�V�SUHWHVW¯EDV�G�º�FDXUL�
WDP� SOÌG¯V� ºRWL� VWLSUD� VWU�YD�� NDV� WR� YDU� QH� WLNDL� VDGHG]LQ�W�� EHW� DU¯� L]NDXV�W� SLHVO�G]RãR� YDGX�
L]RO�FLMX��

9ROWPHWUV�DWã·LU¯E��QR�DPS�UPHWUD�LU�NRQVWUX�WV�W���ODL�W��LHNã�M��SUHWHVW¯ED�EÌWX�S�F�LHVS�MDV�
OLHO�ND��7�S�F�WDP�SDW�QHSDUHL]D�LHVO�JãDQD�VK�P��LU�PD]�N�E¯VWDPD�QHN��DPS�UPHWUDP��

$U�YROWPHWUX�P�UD�VSULHJXPX�� W�L���SRWHQFL�OX�VWDUS¯EX�X]�·�GHV�HOHPHQWD�JDOLHP��W�S�F�WDV�
M�VO�G]�SDUDO�OL�ãLP�HOHPHQWDP�����DWW�OV���3LHP�UDP��MD�YROWPHWUX�LHVO�G]�VWDUS�SXQNWLHP�D�XQ�G��WDG�
WDV�X]U�G¯V�DNXPXODWRUX�EDWHULMDV�VSULHJXPX��VWDUS�SXQNWLHP�E�XQ�F�±�VSULHJXPX�X]�VSXOG]HV��VWDUS�
SXQNWLHP�D�XQ�E�YDL�G�XQ�F�±�VSULHJXPD�]XGXPX�YDGRV��

2PPHWUX� L]PDQWR� PD]X� XQ� YLG�MX� SUHWHVW¯EX�� EHW� PHJRPPHWUX� ±� OLHOX� SUHWHVW¯EX�
�L]RO�FLMDV�SUHWHVW¯EDV��P�U¯ãDQDL��7LH� LU�P�UDSDU�WL�� NXULHP�NDWUDP�SDãDP� LU� VDYV�HOHNWURHQHU§LMDV�
DYRWV�� W�S�F�SUHWHVW¯EX�DWã·LU¯E��QR� VSULHJXPD�YDL� VWU�YDV�P�UD� WLNDL� WDG��NDG�HOHPHQWV�YDL� W¯NOV� LU�
DWVO�JWV�QR�EDURãDQDV�DYRWD��

3UDNWLVN�� GDUE�� ºRWL� QRGHU¯JL� LU� GDXG]IXQNFLRQ�OLH� DSDU�WL� ±�PXOWLPHWUL� MHE� WHVWHUL�� 7RV�
L]PDQWRMRW�� LU� M�EÌW� ºRWL� X]PDQ¯JDP�� L]Y�ORWLHV� GDUED� UHå¯PXV� XQ� GLDSD]RQXV�� 1HN�G�� JDG¯MXP��
QHGU¯NVW� S�UVO�JW� P�U¯ãDQDV� UHå¯PX�� NDG� DSDU�WV� LU� LHVO�JWV� ·�G��� MR�� JUR]RW� GLDSD]RQX� S�UVO�JX�
YDMDG]¯J��VSULHJXPD�P�U¯MXPX�GLDSD]RQD�L]Y�OHL��QHMDXãL�YDU�LHLHW�DPS�UPHWUD�UHå¯P��XQ�O¯G]�DU�WR�
DSDU�WX�VDERM�W��

0�UDSDU�WX� UDNVWXU¯J�N�� ¯SDã¯ED� LU� WR� SUHFL]LW�WH�� 7RP�U�� ODL� FLN� UÌS¯JL� DU¯� QHL]JDWDYRWX�
HOHNWULVNRV�P�UDSDU�WXV��P�U¯MXPX�UH]XOW�WL�YDLU�N�YDL�PD]�N�DWã·LUVLHV�QR�P�U�P��OLHOXPD�SDWLHV�V�
Y�UW¯EDV�� 3DUDVWL� MR� O�W�NV� P�UDSDU�WV�� MR� PD]�ND� W�� SUHFL]LW�WH�� ¹RWL� O�WXV� DSDU�WXV� YLVS�U� YDU�
QHX]VNDW¯W�SDU�P�UDSDU�WLHP��WRV�YDU�L]PDQWRW�WLNDL�N��LQGLNDWRUXV��

9LVDV� QHSLHFLHãDP�V� ]L¼DV� SDU� P�UDSDU�WX� X]U�GD� X]� W�� VNDODV�� OLHWRMRW� GDå�GXV� QRVDF¯WXV�
DS]¯P�MXPXV�XQ�]¯PHV��NDV�QRU�GD�P�U�P��OLHOXPD�YHLGX��VWU�YDV�YHLGX��GDUE¯EDV�SULQFLSX��DSDU�WD�
VW�YRNOL�P�U¯ãDQDV�ODLN���SUHFL]LW�WHV�NODVL�X�F��

�

������6WU�YDV�PDJQ�WLVN��LHGDUE¯ED�

$S�NDWUX�YDG¯W�MX��SD�NXUX�SOÌVW�O¯G]VWU�YD��SDVW�Y�PDJQ�WLVNDLV�ODXNV��â�G��JDG¯MXP��VDND��
ND� VWU�YDL� SLHP¯W� PDJQHWL]�MRãDLV� VS�NV�� 7DLVQD� YDGD� PDJQ�WLVNR� ODXNX� YDU� SDVWLSULQ�W�� MD� QR� W��
L]YHLGR�YLMXPX��9DLU�NL�YLMXPL�YHLGR�VSROL� MHE� VROHQR¯GX��XQ�PDJQHWL]�MRãDLV� VS�NV� LU� DWNDU¯JV�QH�
WLNDL�QR�VWU�YDV�Y�UW¯EDV��EHW�DU¯�QR�VSROHV�YLMXPX�VNDLWD��

7�WDG�QRWHLNWD�PDJQ�WLVN��ODXND�UDG¯ãDQDL�YDU�L]PDQWRW�VSROL�DU�PD]X�YLMXPX�VNDLWX�XQ�OLHOX�
VWU�YX�YDL�DU¯�VSROL�DU�OLHOX�YLMXPX�VNDLWX�XQ�PD]X�VWU�YX��-D�VSRO��DWVO�G]�VWU�YX��PDJQ�WLVNDLV�ODXNV�
WDM��L]]ÌG��

/DL�SDVWLSULQ�WX�VSROHV�PDJQ�WLVNR�ODXNX��L]PDQWR�G]HO]V�SULHNãPHWX��-D�VSROHV�PDJQ�WLVNDM��
ODXN�� LHYLHWR� G]HO]V� PDWHUL�OD� VHUGL� �W�� VDXFDPR� PDJQ�WYDGX��� WDG� W�� PDJQHWL]�MDV� XQ� NºÌVW� SDU�
P�NVO¯JR�PDJQ�WX�MHE�HOHNWURPDJQ�WX������DWW�OV���
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(OHNWURPDJQ�WV�VDVW�Y�QR�VHUGHV�XQ�X]�W�V�QRYLHWRWDV�VSROHV��-D�VSROHV�WLQXPRV�SOÌVW�VWU�YD��
WDG�W�V� LHNãLHQ�� URGDV�PDJQ�WLVNDLV� ODXNV��(OHNWURPDJQ�WD�PDJQ�WLVNDLV� ODXNV�LU�LHY�URMDPL�OLHO�NV�
QHN�� VSROHL�EH]� VHUGHV��7DV� L]VNDLGURMDPV�DU� WR��ND�G]HO]V� VHUGHV�PDJQ�WLVN�� FDXUODLG¯ED� LU�GDXG]�
OLHO�ND�QHN��JDLVDP��0DJQ�WLVN��ODXND�UDG¯ãDQDL�YDU�L]PDQWRW�VSROL�DU�PD]X�YLMXPX�VNDLWX�XQ�OLHOX�
VWU�YX�YDL�DU¯�VSROL�DU�OLHOX�YLMXPX�VNDLWX�XQ�PD]X�VWU�YX��

-D� LU�QHSLHFLHãDPV� LHJÌW�PDJQ�WLVNR� ODXNX�DU� OLHOX� LQWHQVLW�WL�� WDG�LU� M�L]Y�ODV�VHUGH�DU� OLHOX�
ã·�UVJULH]XPD� ODXNXPX� XQ� PLQLP�OX� JDLVD� VSUDXJX�� VSROH� DU� PDNVLP�OL� LHVS�MDPR� DPS�UYLMXPX�
VNDLWX��

�

�
����DWW��(OHNWURPDJQ�WD�VHUGHV�NRQVWUXNW¯YLH�HOHPHQWL�

(OHNWURPDJQ�WXV� SODãL� OLHWR� DXWRPRELºX� HOHNWURLHN�UW�V�� JDOYHQRN�UW� §HQHUDWRURV� XQ�
HOHNWURPRWRURV��7DV�VDLVW�V�DU�WR��ND��L]PDQWRMRW�HOHNWURPDJQ�WXV�ãDM�V�LHU¯F�V��LU�LHVS�MDPV�UHJXO�W�
WR�UDNVWXUO¯NQHV��L]PDLQRW�VWU�YX�VSRO�V��âDM�V�LHU¯F�V�HOHNWURPDJQ�WXV�VDXF�SDU�SROLHP��VHUGHV�±�SDU�
SROX� NXUS�P�� EHW� VSROHV� ±� SDU� LHURVPHV� WLQXPLHP�� (OHNWURPDJQ�WXV� L]PDQWR� DU¯�� ODL� LHJÌWX�
PHK�QLVNX� VS�NX�� DU� NXUX�PDJQ�WLVNDLV� ODXNV� LHGDUERMDV� X]� G]HO]V�·HUPHQL� ±� HQNXUX�� SLHP�UDP��
HOHNWURPDJQ�WLVNDMRV�UHOHMRV��

�

������(OHNWURPDJQ�WLVNDLV�UHOHMV�

5HOHMXV� L]PDQWR� N�� NRPXW�FLMDV� LHU¯FHV�� ODL� UHDOL]�WX� GLVWDQFHV� YDG¯EX�� /LHWRMRW� GLVWDQFHV�
YDG¯EX�� DU� PD]�P� YDG¯EDV� VWU�Y�P� LU� LHVS�MDPV� VDPD]LQ�W� VWLSUR� VWU�YX� ·�åX� JDUXPXV�� VO�GåX�
L]P�UXV�� NRQWDNWX� DSGHJãDQX�� N�� DU¯� VSULHJXPD� ]XGXPXV� DWWLHF¯JDM�� ·�G��� 5HOHMXV� L]PDQWR�
DNXPXODWRUX� EDWHULMDV�� VWDUWHUD�� W�O�V� XQ� WXY�V� JDLVPDV�� VND¼X� VLJQ�OD� XQ� FLWX� MDXG¯JX� SDW�U�W�MX�
LHVO�JãDQDL�XQ�L]VO�JãDQDL��

3DU� WLSLVNX� SLHP�UX� ãLP� QROÌNDP� YDU� NDOSRW� VWDUWHUD� GLVWDQFHV� LHVO�JãDQDV� VK�PD�� NXUD�
JDOYHQDM�� ·�G�� SOÌVW� YDLU�NX� VLPWX� DPS�UX� OLHOD� VWU�YD� ����� DWW�OV��� âDM�� JDG¯MXP�� YDGLHP�� NDV�
VDYLHQR� VWDUWHUL� DU� DNXPXODWRUX�� LU� M�EÌW� UHVQLHP�XQ� ¯VLHP�� ODL�PDNVLP�OL� VDPD]LQ�WX� WDMRV� VWU�YDV�
]XGXPXV��â¯�LHPHVOD�G�º�YDGXV�QHGU¯NVW�LHYLONW�VDORQ��XQ�SLHVO�JW�SLH�NDXW�N�GD�VO�GåD��ODL�LHVO�JWX�
VWDUWHUL��7R�SDQ�N�DU�UHOHMD�VWDUSQLHF¯EX��NXUX�QRYLHWR�DNXPXODWRUD�XQ�VWDUWHUD�WXYXP���EHW�YDGD�QR�
VDORQD��L]PDQWRMRW�YDG¯EDV�·�G��MHENXUD�JDUXPD�WLHYX�YDGX��

�

/¯G]VWU�YD 0DJQ�WLVN� ODXND LQWHQVLW�WH

LU SURSRUFLRQ�OD DPS�UYLMXPX

VNDLWDP�

0DJQ�WLVNDLV

ODXNV�
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�
����DWW��6WDUWHUD�LHVO�JãDQDV�VK�PD�

0DJQ�WLVNDLV� ODXNV� SLHYHON� MHENXUX� WXYXP�� HVRãX� SULHNãPHWX�� NDP� SLHP¯W� VS�MD�
PDJQHWL]�WLHV��âR�PDJQ�WLVN��ODXND�VS�ND�LHGDUE¯EX�X]�G]HO]V�SULHNãPHWX�L]PDQWR�HOHNWURPDJQ�W���
NXU�� G]HO]V� VHUGL� SLHYHON� PDJQ�WLVNDLV� ODXNV�� NR� UDGD� LHURVPHV� WLQXP�� SOÌVWRã�� VWU�YD�� ']HO]V�
VHUGHV� YDL� HQNXUD� NXVW¯ED� VDYXN�UW� YDU� VDVO�JW� YDL� DWVO�JW� HOHNWULVNRV� NRQWDNWXV�� NXUL� YDU� DWUDVWLHV�
GDå�G�V�·�G�V�XQ�L]SLOG¯W�GDå�GDV�IXQNFLMDV��

5HOHMX� NRQVWUXNW¯YDLV� L]YHLGRMXPV� YDU� EÌW� GDå�GV�� 9LHQN�UãV� HOHNWURPDJQ�WLVNDLV� UHOHMV�
SDU�G¯WV� ���� DWW�O��� â¯� UHOHMD� HQNXUX� DXJã�M�� VW�YRNO¯� QRWXU� DWVSHUH�� 3LHVO�G]RW� YDG¯EDV� VSROL�
VSULHJXPD� DYRWDP�� WDM�� V�N� SOÌVW� VWU�YD�� URGDV� PDJQ�WLVNDLV� ODXNV�� NXUã�� S�UYDURW� DWVSHUHV�
SUHWHVW¯EX�� SLHYHON� HQNXUX� SLH� VHUGHV� XQ� VDVO�G]� W�� JDO�� QRYLHWRWXV� NRQWDNWXV� N�G�� �U�M�� ·�G���
$WVO�G]RW�YDG¯EDV� VSROL�QR� VSULHJXPD�DYRWD�� W�V�PDJQ�WLVNDLV� ODXNV� L]]ÌG�XQ�HQNXUV��DWEU¯YRMRWLHV�
QR�W���DWVSHUHV� LHWHNP��DWJULHåDV�V�NXPD�VW�YRNO¯��DWVO�G]RW��U�M�V�·�GHV�NRQWDNWXV��6SULHJXPV�YDL�
VWU�YDV�VWLSUXPV��SLH�NXUD�UHOHMV�LHVO�G]DV�YDL�L]VO�G]DV��LU�DWNDU¯JV�QR�HQNXUD�DWVSHUHV�VSULHJRMXPD��

�

�
����DWW��9LHQN�UãV�HOHNWURPDJQ�WLVNDLV�UHOHMV�

,HYLOF�MUHOHMV�LU�FLWD�WLSD�L]SLOGHV�LHU¯FH��7��GDUE¯ED�SDPDWRWD�X]�WR��ND�NXVW¯JD�G]HO]V�VHUGH��
NDV� LHYLHWRWD� VSRO��� SD� NXUX� SOÌVW� VWU�YD�� FHQãDV�� ãDM�� VSRO�� LHYHONRWLHV�� LH¼HPW� YLGXVVW�YRNOL��
�����DWW�OV����

�

.RQWDNWL

6SROH

6HUGH

(QNXUV

$WVSHUH

$L]GHG]HV

VO�G]LV�

6WU�YDV

YLU]LHQV�

5HOHMV

�HOHNWURPDJQ�WV��

(QNXUV�6SROH�

6WU�YDV

YLU]LHQV

VWDUWHUD ·�G��

$NXPXODWRUV�

6WDUWHULV�
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�
����DWW��6WDUWHUD�LHYLOF�MUHOHMD�VK�PD���

�± NRQWDNWL VWDUWHUD LHVO�JãDQDL� � ± NRQWDNWGLVNV� � ± LHYLOF�MUHOHMD LHYLOF�MWLQXPV�

� ± LHYLOF�MUHOHMD QRWXU�W�MD WLQXPV� � ± HQNXUV� � ± VWLHSQLV� � ± YDG¯EDV VYLUD� � ± YDG¯EDV JUHG]HQV�

� ± DSG]L¼DV VDMÌJV� �� ± VDNDEHV ]REUDWV� �� ± VSDUDUDWV� 6 ± DL]GHG]HV VO�G]LV� *% ± DNXPXODWRUV

�
6S�NV�� DU� NXUX� LHYLOF�MUHOHMV� LHYHON� HQNXUX�� LU� SLHWLHNDPV�� ODL� DU� VYLUDV� SDO¯G]¯EX� LHE¯G¯WX�

VWDUWHUD� PD]R� ]REUDWX� VD]RE�� DU� PRWRUD� VSDUDUDWX� XQ�� SLHVSLHåRW� NRQWDNWGLVNX� SLH� NRQWDNWLHP��
LHVO�JWX�VWDUWHUD�PRWRUX��

�

������0DJQ�WLVN��ODXND�LQGXNW¯Y��GDUE¯ED�MHE�§HQHUDWRUD�GDUE¯EDV�SULQFLSV�

$XWRPRELºRV� L]PDQWR� QH� WLNDL� PDJQ�WLVN�� ODXND� GLQDPLVNR� GDUE¯EX�� EHW� DU¯� LQGXNW¯YR�
GDUE¯EX��HOHNWULVNDM�V�PDã¯Q�V��NXU�V�PHK�QLVNR�HQHU§LMX�S�UYHLGR�HOHNWURHQHU§LM���§HQHUDWRURV��YDL�
PDJQ�WLVN��ODXND�HQHU§LMX�HOHNWURHQHU§LM���LQGXNFLMDV�VSRO�V���XQ�W��L]SDXåDV�N��HOHNWURPDJQ�WLVN��
LQGXNFLMD��

9DG¯W�MDP� S�UYLHWRMRWLHV� W��� ND� WDV� ã·Hº�PDJQ�WLVNR� ODXNX� YDL�PDLQ¯JV�PDJQ�WLVNDLV� ODXNV�
ã·Hº� QHNXVW¯JX� YDG¯W�MX�� YDL� YDG¯W�MDP� XQ� PDJQ�WLVNDMDP� ODXNDP� S�UYLHWRMRWLHV� WHOS�� YLHQDP�
DWWLHF¯E��SUHW�RWUX��YDG¯W�M��LQGXF�MDV�('6��NXUD�HIHNW¯YR�Y�UW¯EX�L]VDND�ã�GD�VDNDU¯ED���

(� �%�O�Y��

NXU�(�±�LQGXF�WDLV�('6��9���
%�±�PDJQ�WLVN��ODXND�LQGXNFLMD��7���
O�±�YDGD�DNW¯YDLV�JDUXPV�PDJQ�WLVN��ODXND�UREHå�V��P���
Y�±�YDG¯W�MD��S�UYLHWRãDQDV��WUXPV�PDJQ�WLVNDM��ODXN��SHUSHQGLNXO�UL��

LQGXNFLMDV�O¯QLM�P��P�V���
�

-D� YDG¯W�MD� JDOXV� VDYLHQR� XQ� YROWPHWUD� YLHW�� LHVO�G]� N�GX� SDW�U�W�MX� ����� DWW�OV��� WDG� ('6�
LHWHNP�� ·�G�� SOÌVW� VWU�YD�� NXUDV� YLU]LHQV� VDNU¯W� DU� ('6� YLU]LHQX�� WXUNO�W�� VWU�YDV� YDG¯W�MDP�
PLMLHGDUERMRWLHV� DU� PDJQ�WLVNR� ODXNX�� X]� YDG¯W�MX� LHGDUERMDV� HOHNWURPDJQ�WLVNDLV� VS�NV�� NDV� EÌV�
EUHP]�MRãDLV�� W�� L��� Y�UVWV� SUHW�ML� YDG¯W�MD� NXVW¯EDV� YLU]LHQDP�� $XWRPRELO¯� PLQ�WR� SDU�G¯EX� YDU�
QRY�URW�WDG��NDG�§HQHUDWRUD�VLNVQD�QDY�QRVSULHJRWD�XQ��LHVO�G]RW�WXYR�YDL�W�OR�JDLVPX��URGDV�WLN�OLHOV�
EUHP]�MRãDLV�PRPHQWV��ND�VLNVQD�V�N�L]VO¯G�W�XQ�DWVNDQ�QHSDW¯NDPD�VND¼D��

�
�
�
�
�
�
�

�
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�
���DWW��,QGXF�W��('6�UDãDQ�V�YDG¯W�M�

,QGXF�W��('6�YLU]LHQX�WDLVQDP�YDG¯W�MDP�QRVDND�S�F�ODE�V�URNDV�OLNXPD������DWW�OV���
�

�����DWW��/DE�V�URNDV�OLNXPV�
�

(OHNWURPDJQ�WLVN�V�LQHUFHV�SDU�G¯EX�L]VDND�/HQFD�OLNXPV��NXUX�YDU�IRUPXO�W�ã�GL��LQGXF�W��
('6�YLU]LHQV�YLHQP�U�LU�W�GV��ND�LQGXNFLMDV�VWU�YD�L]UDLVD�HOHNWURPDJQ�WLVND�VS�ND�)�UDãDQRV��NXUã�
SUHWRMDV�YDGD�S�UYLHWRãDQDL�DU��WUXPX�Y������DWW�OV����

�

����DWW��/HQFD�OLNXPV��
�

¦HQHUDWRUD�WLQXPRV�LQGXF�W��VWU�YD�UDGD�VS�NXV��NDV�SUHWRMDV�W��HQNXUD�URW�FLMDL��-R�OLHO�ND�LU�
§HQHUDWRUD�VWU�YD��MR�OLHO�ND�PHK�QLVN��HQHU§LMD�M�SDW�U��W��JULHãDQDL���

�
�

0DJQ�WLVN� ODXND

LQGXNFLMD�

,QGXF�W� ('6

YLU]LHQV

3�UYLHWRãDQ�V

YLU]LHQV
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������0DJQ�WLVN��ODXND�GLQDPLVN��GDUE¯ED�MHE�PRWRUD�GDUE¯EDV�SULQFLSV�

0DJQ�WLVN�� ODXND�GLQDPLVNR� MHE� VS�ND�GDUE¯EX� L]PDQWR�HOHNWULVNDM�V�PDã¯Q�V�XQ�DSDU�WRV��
NXURV� HOHNWURHQHU§LMX� S�UYHLGR� PHK�QLVNDM�� HQHU§LM��� SLHP�UDP�� HOHNWURPRWRURV�� P�UDSDU�WRV� XQ�
UHOHMRV��0DJQ�WLVN�� ODXND� GLQDPLVNR� GDUE¯EX� UDNVWXUR� HOHNWURPDJQ�WLVNDLV� VS�NV�� NDV� GDUERMDV� X]�
WDM��LHYLHWRWX�VWU�YDV�YDGX�YDL�G]HO]V�·HUPHQL��

-D� VWU�YDV� YDGV� DWURGDV� PDJQ�WLVN�� ODXN�� ����� DWW�OV��� WDG� X]� WR� LHGDUERMDV�
HOHNWURPDJQ�WLVNDLV�VS�NV��NXUD�VNDLWOLVNR�Y�UW¯EX�QRVDND�S�F�IRUPXODV�

)� �%�,�O��

NXU�)�±�HOHNWURPDJQ�WLVNDLV�VS�NV��1���
%�±�PDJQ�WLVN��ODXND�LQGXNFLMD��7���
,�±�VWU�YDV�VWLSUXPV�YDG���$���
��±�YDGD�DNW¯YDLV�JDUXPV�±�YDGD�SRVPV��NDV�DWURGDV�VWDUS�HOHNWURPDJQ�WD��

SROLHP��P���
�

����DWW��6WU�YDV�YDGV�PDJQ�WLVN��ODXN��
�
(OHNWURPDJQ�WLVN�� VS�ND� LHGDUE¯EDV� YLU]LHQX� X]� VWU�YDV� YDGX� QRVDND� S�F� NUHLV�V� URNDV�

OLNXPD������DWW�OV���6DYXN�UW�HOHNWURPDJQ�WD�SROXV�QRVDND�S�F�ODE�V�URNDV�OLNXPD��MD�ODE�V�URNDV�
SODXNVWX�QRYLHWR�X]�VWU�YDV�VSROHV�W���ND�þHWUL�SLUNVWL�DSWYHU�VSROL�XQ�QRU�GD�VWU�YDV�YLU]LHQX�VSROHV�
WLQXPRV��WDG�WDLVQ��OH¼·¯�DWOLHNWDLV�¯Nã·LV�QRU�GD�HOHNWURPDJQ�WD�]LHPHºSROX��

�

�����DWW��.UHLV�V�URNDV�OLNXPV�
�

7�WDG�X]�VWU�YDV�YDGX�GDUERMDV�PHK�QLVNV�VS�NV��NDV�FHQãDV�WR�L]JUÌVW�QR�PDJQ�WLVN��ODXND��
-D� VWU�YDV� YDGX� L]ORND� WDLVQVWÌUD� U�P¯ãD� YHLG�� XQ� LHYLHWR�PDJQ�WLVNDM�� ODXN��� WDG� X]� U�P¯ãD� V�QX�
PDO�P�LHGDUERVLHV�SUHW�ML�Y�UVWL�VS�NL��NXUL�YHLGRV�X]�WR�JULH]HV�PRPHQWX��N��UH]XOW�W��U�P¯WLV�V�NV�
URW�W��-D�W��URW�FLMDV�DVL�LHJXOW¼R��WDG�LHJÌVW�HOHPHQW�UX�O¯G]VWU�YDV�PRWRUX������DWW�OV���

�
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�����DWW��(OHPHQW�UV�O¯G]VWU�YDV�PRWRUV�

/DL� ODE�N� L]SUDVWX� JULH]HV� PRPHQWD� M�JX�� WDG� LHGRP�VLPLHV� VNUÌYHV� VDYLHQRMXPX�� NXUD�
VDYLONãDQDL� L]PDQWR� X]JULHå¼X� DWVO�JX� ����� DWW�OV��� âDM�� JDG¯MXP�� JULH]HV� PRPHQWV� NºÌVW� SDU�
X]JULHå¼D�VDYLONãDQDV�VS�ND�P�UX�XQ�WDV�LU�DWNDU¯JV�QR�SLHOLNW��VS�ND�XQ�SOHFD�JDUXPD�UHL]LQ�MXPD��
SLH�QRVDF¯MXPD��ND�VS�ND�GDUE¯EDV�YLU]LHQV�LU�SHUSHQGLNXO�UV�SOHFDP��

�

����������DWW��*ULH]HV�PRPHQWV�
�

,HY�URMRW�LHSULHNã�WHLNWR�XQ�DWJULHåRWLHV�SLH�HOHPHQW�U��O¯G]VWU�YDV�PRWRUD��MD�U�P¯ãD�URW�FLMDV�
U�GLXVX�5�SDUHL]LQD�DU�GLYN�UãX�VS�NX��)��WDG�LHJÌVW�PRWRUD�JULH]HV�PRPHQWD�L]WHLNVPL���

0� ��)�5���

*ULH]HV�PRPHQWX�P�UD�¼ÌWRQPHWURV��
$XWRPRELºRV� O¯G]VWU�YDV� PRWRUXV� L]PDQWR� ºRWL� GDXG]�P� YDMDG]¯E�P�� WDþX� JDOYHQDLV�

O¯G]VWU�YDV�PRWRUV�LU�VWDUWHULV��

������.RQGHQVDWRUV�

.RQGHQVDWRUV�VDVW�Y�QR�GLY�P�OLHOD� ODXNXPD�YDG¯W�MD�SO�NVQ¯W�P�MHE�NO�MXPLHP��NDV�YLHQD�
QR�RWUDV�DWGDO¯WD�DU�GLHOHNWUL·D�N�UWL¼X��3DUDVWL�NRQGHQVDWRUV�VDVW�Y�QHYLV�QR�YLHQD��EHW�QR�YDLU�NLHP�
SO�NVQ¯ãX�S�ULHP��NXUL�DWGDO¯WL�DU�GLHOHNWUL·L��7�� U¯NRMDV� W�G�º�� ODL��VDJODE�MRW�QHOLHOXV�NRQGHQVDWRUD�
L]P�UXV�� SDOLHOLQ�WX� SO�NVQ¯ãX� ODXNXPX� XQ� O¯G]� DU� WR� LHWLOS¯EX��9DG¯W�MD� SO�NVQ¯W�P� WLHN� SLHORG�WL�
L]YDGL������DWW�OV���EHW�QR��USXVHV�W�V�S�UNO�M�DU�DL]VDUJDSYDONX�YDL�DU¯�LHYLHWR�SODVWPDVDV�YDL�PHW�OD�
NRQWHLQHU���

�

�

����DWW��.RQGHQVDWRUD�X]EÌYH�XQ�QRVDF¯WDLV�
DS]¯P�MXPV�

�
�

3OHFV

*ULH]HV PRPHQWV 0  ) 5�

6S�NV

0DJQ�WLVN� ODXND

YLU]LHQV 5RW�FLMDV

U�GLXVV 5

*ULHãDQ�V YLU]LHQV
6WU�YDV

YLU]LHQV

6S�NV
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.RQGHQVDWRUV� SDUHG]�WV� QRWHLNWD� HQHU§LMDV� GDXG]XPD� X]NU�ãDQDL�� 7�� VS�MX� X]NU�W� XQ�
VDJODE�W� HOHNWULVNRV� O�GL¼XV� UDNVWXUR�NRQGHQVDWRUD�NDSDFLW�WH��NXUD� LU�DWNDU¯JD�QR�HOHNWULVN�� O�GL¼D�
4��NDV�LU�X]�YLHQDV�SO�NVQ¯WHV��XQ�SRWHQFL�OX�VWDUS¯EDV�MHE�VSULHJXPD�8�VWDUS�ã¯P�SO�NVQ¯W�P��

4�
&� �

8�
��

.DSLFLW�WL�P�UD�IDUDGRV��)���
)DUDGV� LU� ºRWL� OLHOD� NDSDFLW�WHV� YLHQ¯ED�� W�S�F� SUDNWLVN�P�YDMDG]¯E�P� OLHWR�PLNURIDUDGXV�

�IDUDGD�PLOMRQ��GDºD��XQ�SLNRIDUDGXV��PLNURIDUDGD�PLOMRQ��GDºD���
-D� NRQGHQVDWRUX� DU� NDSDFLW�WL� &� VDVO�G]� YLUNQ�� DU� UH]LVWRUX� 5� XQ� SLHVO�G]� DNXPXODWRUX�

EDWHULMDL� ����� DWW�OV��� WDG� V�NDV� NRQGHQVDWRUD� SDN�SHQLVND� X]O�GH� FDXU� UH]LVWRUX�� /DLNX� VHNXQG�V��
NXU�� VSULHJXPV� X]� NRQGHQVDWRUD� 8F� VDVQLHJV� ���� QR� DYRWD� VSULHJXPD� 8�� VDXF� SDU� ·�GHV� ODLND�
NRQVWDQWL�2� 5&��8]O�GHV�SURFHVD�ODLN��WX� ��2� �5&��NDG�VSULHJXPV�X]�NRQGHQVDWRUD�NºÌVW�YLHQ�GV�
DU� WDP�SLHYDG¯WR�DYRWD�VSULHJXPX��NRQGHQVDWRUV�LU�X]O�G�MLHV�XQ�X]O�GHV�VWU�YD�·�G��YDLUV�QHSOÌVW��
7DV�QR]¯P���ND�O¯G]VWU�YD�FDXU�NRQGHQVDWRUX�QHSOÌVW��
�

�
����DWW��.RQGHQVDWRUD�DU�NDSDFLW�WL�&�X]O�GHV�SURFHVV�FDXU�UH]LVWRUX�DU�SUHWHVW¯EX�5�

�
$QDORJL�NRQGHQVDWRUD�&� L]O�GHV� ODLN��FDXU� UH]LVWRUX�5�·�G�� V�N�SOÌVW� L]O�GHV�VWU�YD��NDV� LU�

SUHW�MD�X]O�GHV�VWU�YDL��XQ�VSULHJXPV�X]�NRQGHQVDWRUD�SDN�SHQLVNL�VDPD]LQ�V��VDVQLHG]RW�����QR�W��
L]HMDV� VSULHJXPD� ODLN�� 2�  � 5&� ����� DWW�OV��� ,]O�GHV� VWU�YD� LU� MR� PD]�ND�� MR� OLHO�ND� LU� UH]LVWRUD�
SUHWHVW¯ED�5��EHW�MR�PD]�ND�LU�L]O�GHV�VWU�YD��MR�LOJ�NV�LU�NRQGHQVDWRUD�L]O�GHV�ODLNV��7�WDG��DWWLHF¯JL�
L]Y�ORWLHV�UH]LVWRUD�SUHWHVW¯EX�5��YDU�QRGURãLQ�W�VWU�YDV�SOÌVPX�·�G��QRWHLNWX�ODLNX�S�F�O¯G]VWU�YDV�
DYRWD�DWVO�JãDQDV��

�

�
����DWW��.RQGHQVDWRUD�L]O�GHV�SURFHVV�

$XWRPRELºRV� NRQGHQVDWRUXV� L]PDQWR� UDGLRWUDXF�MXPX� QRY�UãDQDL�� HQHU§LMDV� X]NU�ãDQDL��
LPSXOVYHLGD�S�UVSULHJXPD�OLNYLG�ãDQDL���WU�V�L]O�GHV�QRGURãLQ�ãDQDL��WDLVQJULH]W�V�VWU�YDV�SXOV�FLMX�
QRJOXGLQ�ãDQDL�X�F��

������3DãLQGXNFLMD�XQ�LQGXNWLYLW�WH�

-D�FDXU�VSROL�SOÌVW�O¯G]VWU�YD��VO�G]LV�6�LU�QRVO�JWV������DWW�OV���DSN�UW�VSROHL�URGDV�NRQVWDQWV�
PDJQ�WLVNDLV� ODXNV�� $WVO�G]RW� VO�G]L� 6�� ·�GH� WLHN� S�UWUDXNWD�� PDJQ�WLVNDLV� ODXNV� L]]ÌG� XQ�
PDJQ�WLVN��ODXND�LQGXNFLMDV�O¯QLMDV�LW�N��³LHYHONDV´�VSROHV�WLQXPX�LHNãSXV���´,HYLONãDQ�V´�PRPHQW��
PDJQ�WLVN�� ODXND� LQGXNFLMDV� O¯QLMDV� ã·Hº� VSROHV� WLQXPXV� XQ� UDGD� WDMRV� QRWHLNWD� YLU]LHQD�('6��3�F�
WDP��QRVO�G]RW�·�GL��PDJQ�WLVNDLV�ODXNV�DWMDXQRMDV�XQ�ODXND�LQGXNFLMDV�O¯QLMDV�QR�MDXQD�ã·Hº�VSROHV�
WLQXPXV��LQGXF�MRW�WDMRV�SUHW�MD�YLU]LHQD�('6��MR�DU¯�LQGXNFLMDV�O¯QLMDV�³S�UYLHWRMDV´�X]�SUHW�MR�SXVL��



� ��

7�WDG�� L]PDLQRWLHV�VSROHV�PDJQ�WLVNDMDP�ODXNDP��VSROH�SDWL�VDYRV�WLQXPRV�UDGD�('6��NR�VDXF�SDU�
SDãLQGXNFLMDV�('6��

�

����DWW��6SROHV�PDJQ�WLVNDLV�ODXNV�XQ�W��L]]XãDQD�

-R� OLHO�NV� LU� VWU�YDV� L]PDL¼DV��WUXPV� VSRO��� MR� VWUDXM�N�PDJQ�WLVN�� ODXND� LQGXNFLMDV� O¯QLMDV�
ã·Hº�W�V�WLQXPXV�XQ�MR�OLHO�NV�SDãLQGXNFLMDV�('6�URGDV�VSRO���3DãLQGXNFLMDV�('6�OLHOXPV�LU�DWNDU¯JV�
DU¯�QR�VSROHV�L]P�ULHP��WLQXPX�VNDLWD�XQ�NRQVWUXNFLMDV��N��DU¯�QR�YLGHV�PDJQ�WLVN�V�FDXUODLG¯EDV��âR�
VDNDU¯EX�L]VDND�OLHOXPV�/��NR�VDXF�SDU�LQGXNWLYLW�WL�XQ�P�UD�KHQULMRV��+���

6DVND¼��DU�/HQFD�OLNXPX�SDãLQGXNFLMDV�YLU]LHQV�LU�W�GV��ND�('6�YLHQP�U�SUHWRMDV�W��UDãDQ�V�
F�ORQLP�±�GRWDM��JDG¯MXP�� VWU�YDV� L]PDL¼DL� VSRO��� ,HVO�G]RW� VSROL�·�G��� UDGLHV�SDãLQGXNFLMDV�('6�
FHQãDV�NDY�W�VWU�YDV�SDOLHOLQ�ãDQRV�·�G���7LHãL�W�G�º��QRVO�G]RW�HOHNWULVNR�·�GL��VWU�YD�QR�QXOOHV�O¯G]�
QRPLQ�ODL�Y�UW¯EDL�QHSLHDXJ�PRPHQW�QL��EHW�JDQ�QRWHLNWD� ODLND� LQWHUY�O�� WLHVO ÷� W� �����DWW�OV�� O¯NQHV�
GDºD� DE��� 3DãLQGXNFLMDV� ('6�� NDV� URGDV�� VSROL� DWVO�G]RW� QR� ·�GHV�� FHQãDV� DL]NDY�W� VWU�YDV�
VDPD]LQ�ãDQRV� �O¯NQHV�GDºD�FG��� W�G�º� VWDUS�S�UWUDXNWDMLHP�NRQWDNWLHP�URGDV�G]LUNVWHºRãDQD�YDL�SDW�
HOHNWULVNDLV�ORNV��

�

���DWW��3DãLQGXNFLMDV�('6�LHWHNPH�X]�VWU�YDV�L]PDL¼X�·�G��

$XWRPRELºX�§HQHUDWRUX��PRWRUX� XQ� FLWX� DSDU�WX� WLQXPLHP� LU� OLHOD� LQGXNWLYLW�WH��7�S�F�� WRV�
DWVO�G]RW��·�G�V�URGDV�WLN�OLHOV�SDãLQGXNFLMDV�('6��ND�WDV�YDU�S�UVQLHJW�EDURãDQDV�W¯NOD�VSULHJXPX�XQ�
YDU�QRWLNW�WLQXPX�L]RO�FLMDV�FDXUVLWH��

,QGXNWLYLW�WH�VWU�G��O¯G]¯JL�VSDUDUDWDP��NXUã�SUHWRMDV�MHENXU�P��WUXPD�L]PDL¼�P��

������6SURVWVO�QLV�MHE�S±Q�S�UHMD�

3XVYDG¯W�MD� PDWHUL�OD� YDG¯WVS�MX� QRVDND� N�� EU¯YLH� HOHNWURQL�� W�� DU¯� FDXUXPL�� ,]ã·LU� GLYDV�
YDG¯WVS�MDV� ��HOHNWURQYDG¯WVS�MX� MHE�Q� WLSD�YDG¯WVS�MX� �QR�Y�UGD�QHJDW¯YV��XQ�FDXUXPYDG¯WVS�MX� MHE��
S�WLSD�YDG¯WVS�MX��QR�Y�UGD�SR]LW¯YV���

/DL� L]YHLGRWX� GLRGHV�� WLULVWRUXV�� WUDQ]LVWRUXV� XQ� FLWDV� SXVYDG¯W�MX� LHU¯FHV�� QHSLHFLHãDPL�
SXVYDG¯W�MX�PDWHUL�OL�DU�VSLOJWL�L]WHLNW�P�Q�YDL�S�¯SDã¯E�P��HOHNWURYDG¯WVS�MX�YDL�FDXUXPYDG¯WVS�MX���
â�GXV�PDWHUL�OXV�LHJÌVW��W¯UDP�SXVYDG¯W�MDP�SLHYLHQRMRW�FLWDV�YLHODV���SLHMDXNXPXV��NXUXV�VDXF�SDU�
GRQRULHP��GHY�MLHP��YDL�DNFHSWRULHP��VD¼�P�MLHP���

*HUP�QLMD� NULVW�O�� DU� Q� WLSD� YDG¯WVS�MX�� LHNDXV�MRW� DNFHSWRUSLHMDXNXPX�� L]YHLGR� DSJDEDOX��
NXUDP�LU�S�WLSD�YDG¯WVS�MD��.RQWDNWD�YLHW��L]YHLGRMDV�DSP�UDP���±��FP�OLHOV�UREHåVO�QLV�DU�SUHW�MDV�
SRODULW�WHV�O�GL¼LHP�N��SDPDWSXVYDG¯W�MX�DSJDEDOLHP��NR�VDXF�SDU�VSURVWVO�QL�MHE�S±Q�S�UHMX�DU�ºRWL�
PD]�EU¯YLHP�O�GL¼QHV�MLHP�XQ�NXUDP�SLHP¯W� LHY�URMDPL�OLHO�ND�SUHWHVW¯ED�QHN��SXVYDG¯W�MX�S�U�MDL�
GDºDL������DWW�OV���

�
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�

�
�
�

����DWW��S±Q�S�UHMDV�YHLGRãDQ�V�
3LHVO�G]RW� DELHP� SXVYDG¯W�MX� DSJDEDOLHP� O¯G]VWU�YDV� DYRWX�� PDLQ�V� S±Q� S�UHMDV� ELH]XPV��

W�WDG�SUHWHVW¯ED�XQ�O¯G]�DU�WR�DU¯�VWU�YD��
6DYLHQRMRW�S�WLSD�SXVYDG¯W�MX�DSJDEDOX�DU�DYRWD�³�´�SROX�XQ�Q�WLSD�SXVYDG¯W�MX�DSJDEDOX�DU�

DYRWD�³±³�SROX���U�M��HOHNWULVN��ODXND�LHGDUE¯E��HOHNWURQL�XQ�FDXUXPL�SOÌVW�S±Q�S�UHMDV�YLU]LHQ���WDM��
SDOLHOLQ�V� EU¯YR� O�GL¼QHV�MX� NRQFHQWU�FLMD� XQ� VDPD]LQ�V� W�V� ELH]XPV�� 5H]XOW�W�� S±Q� S�UHMDV�
SUHWHVW¯ED�VDPD]LQ�V��YDG¯WVS�MD�SLHDXJ�XQ�FDXUL�S±Q�S�UHMDL�V�N�SOÌVW�VWU�YD��â�GX�VSULHJXPD�DYRWD�
SLHVO�JãDQX�S±Q�S�UHMDL�VDXF�SDU�WLHãR�VO�JXPX��EHW�WDL�FDXUSOÌVWRãR�VWU�YX�±�SDU�WLHãR�MHE�FDXUODLGHV�
VWU�YX��

0DLQRW� VSULHJXPD� DYRWD� SRODULW�WL� X]� SUHW�MR�� HOHNWURQL� XQ� FDXUXPL� SOÌVW� SURM�P� QR��
S±Q�S�UHMDV�� WDM�� NUDVL� VDPD]LQ�V�EU¯YR�XQ�SLHDXJ�PD]�NXPD� O�GL¼QHV�MX�NRQFHQWU�FLMD�� O¯G]�DU� WR�
SDOLHOLQ�V� S±Q� S�UHMDV� ELH]XPV� XQ� SUHWHVW¯ED�� EHW� FDXUL� S±Q� S�UHMDL� LW� N�� QHSOÌVW� VWU�YD�� 3UDNWLVNL�
SOÌVW�� WDþX� W�� LU� WÌNVWRãLHP� UHLåX� PD]�ND� QHN�� WLHã�� VWU�YD�� W�S�F� WR� VDXF� SDU� VSURVWVWU�YX�� EHW��
S±Q�S�UHMDV�VO�JXPX�±�SDU�DSJULH]WR�VO�JXPX��

�

�

����DWW��6SURVWVO�¼D�ELH]XPD�PDL¼D�DWNDU¯E��QR�
SLHVO�JW��VSULHJXPD�SRODULW�WHV�

�
/¯G]�DU�WR�YDU�WHLNW��ND�S±Q�S�UHMD�GDUERMDV�N��YLHQYLU]LHQD�Y�UVWV��NDV�ODEL�YDGD�VWU�YX�WLNDL�

YLHQ��YLU]LHQ���

������'LRGHV�

'LRGHV�LU�SXVYDG¯W�MX�HOHNWURS�UYHLGRãDQDV�LHU¯FHV�DU�GLYLHP�L]YDGLHP�XQ�YLHQX�S±Q�S�UHMX��
W�WDG� DU� YLHQYLU]LHQD� Y�UVWD� ¯SDã¯E�P�� 'LRGHL� YDG¯ãDQDV� YLU]LHQ�� LU� PD]D� SUHWHVW¯ED�� EHW� SUHW�M��
YLU]LHQ��W��LU�OLHOD������DWW�O��GRWV�GLRGHV�VKHPDWLVNDLV�DS]¯P�MXPV��NDV�VLPEROLVNL�QRU�GD��ND�VWU�YD�
GLRG��SOÌVW�WLNDL�EXOWL¼DV�YLU]LHQ���EHW�RWU��W��QHSOÌVW��

�

�
�

�
����DWW��3XVYDG¯W�MX�GLRGH�

.RQWDNWV�

S ± Q S�UHMD

9DG¯ãDQDV

YLU]LHQV

6SURVWYLU]LHQV
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9DG�P¯EDV�YLU]LHQ��GLRGH�YDGD�VWU�YX�MDX�SLH�����·����9�VSULHJXPD������DWW�OV���EHW�SUHW�M��
YLU]LHQ�� MHE� VSURVWYLU]LHQ�� W��QHYDGD�VWU�YX�SDW� O¯G]�a����·����9��3�UVQLHG]RW�GLRGHV�SLHºDXMDPR�
VSULHJXPX� YDL� VWU�YX�� GLRGH� WLHN� FDXUVLVWD� YDL� VDGHJ� XQ� W�� L]LHW� QR� LHULQGDV�� -D� GLRGL� LU� SDUHG]�WV�
G]HV�W�� VWLSULQRW� X]� PHW�OD� UDGLDWRUD�� WDG� QRU�GD� QH� WLNDL� SLHºDXMDPR� VWU�YX�� EHW� DU¯� L]PDQWRMDP��
UDGLDWRUD�YLUVPDV�ODXNXPX��

�
����DWW��'LRGHV�GDUED�UDNVWXUO¯NQH�, �I���8���

'LRGHV� YLVELHå�N� L]PDQWR� WDLVQJULHåX� LHN�UW�V�� N�� DU¯� HOHNWULVNR� VLJQ�OX� GHWHNW�ãDQDL��
IUHNYHQFHV�S�UYHLGRãDQDL�XQ�FLWLHP�QHOLQH�ULHP�S�UYHLGRMXPLHP��

������6WDELOLWURQL�

6WDELOLWURQV�MHE�=�QHUD�GLRGH�IDNWLVNL�LU�VSURVWYLU]LHQ��LHVO�JWD�6L�GLRGH��NDV�YDGD�VWU�YX�DU¯�
VSURVWYLU]LHQ���MD�WLHN�SLHYDG¯WV�QHJDW¯YV�DWY�UãDQ�V�VSULHJXPV�±8DWY���9���XQ�NXUDV�VSURVWVSULHJXPV�
LU�PD]�DWNDU¯JV�QR�VSURVWVWU�YDV��6WDELOLWURQ��L]PDQWR�S±Q�S�UHMDV�HOHNWULVNR�FDXUVLWL�XQ�W��QRUP�ODLV�
GDUED�UHå¯PV�LU�VSURVWYLU]LHQ���SLH�WDP�FDXUVLWHV�DSJDEDO�������DWW�OV���/¯G]NR�DWY�UãDQ�V�VSULHJXPV�
NºÌVW�PD]�NV� SDU� QHSLHFLHãDPR�� VWDELOLWURQV� DL]YHUDV� XQ� VWU�YX� VSURVWYLU]LHQ�� QHYDGD�� SLH� NDP� W��
SUHWHVW¯ED�NºÌVW�WLN�OLHOD��ND�·�GL�YDU�X]VNDW¯W�SUDNWLVNL�SDU�DWVO�JWX��

�
-D�FDXUVLWHV�VWU�YX� LHUREHåR� W��� ODL� W��QHS�UVQLHJWX�PDNVLP�OR�Y�UW¯EX��SLHP�UDP��DU�YLUNQ��

VO�JWX�EDODVWD� UH]LVWRUX�� WDG�FDXUVLWHV�VW�YRNOLV�YDU�VDJODE�WLHV�QHLHUREHåRWL� LOJL�XQ�S�F�VWDELOLWURQD�
DL]Y�UãDQ�V� DWMDXQRMDV� S±Q� S�UHMDV� QRUP�ODLV� VW�YRNOLV�� $XWRPRELºRV� VWDELOLWURQXV� L]PDQWR�

&DXUVLWHV

SRVPV

, �P$�

8 �P9��

� , �µ$��

� 8 �9��

����DWW��6WDELOLWURQD�GDUED�UDNVWXUO¯NQH�, �I���8���
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VSULHJXPD� UHJXO�ãDQDV�� DL]VDUG]¯EDV� XQ� VWDELOL]�ãDQDV� LHN�UW�V� ����� DWW�OV��� 7LH� SDO¯G]� X]WXU�W�
SUDNWLVNL�QHPDLQ¯JX�L]HMDV�VSULHJXPX�SLH�PDLQ¯JD�LHHMDV�VSULHJXPD��

�
����DWW��/¯G]VSULHJXPD�VWDELOL]�FLMD�DU�VWDELOLWURQX�

/DL�QRGURãLQ�WX�QRUP�OX�VWDELOLWURQD�GDUE¯EX��LHHMDV�VSULHJXPDP�LU�M�EÌW�QHGDXG]�DXJVW�NDP�SDU�
QHSLHFLHãDPR�L]HMDV�VSULHJXPX��6WDELOLWURQV�GDUERMDV�N��GURã¯EDV�Y�UVWV��

������)RWRGLRGHV�

)RWRGLRGHV� L]PDQWR� JDLVPDV� DYRWD� VWDURMXPD� ILNV�ãDQDL�� )RWRGLRGHV� L]YHLGRMXPV� LU� DQDORJV�
GLRGHV�NRQVWUXNFLMDL��EHW�DWã·LUDV�DU� WR��ND�S±Q�S�UHMDV�YLHQ��SXV��NRUSXV�� L]YHLGRWV�VWLNOD� ORJV�XQ�
VSURVWVWU�YDV�YDG¯ãDQD�QRWLHN��L]PDQWRMRW�JDLVPX������DWW�OV���*DLVPDL�NU¯WRW�X]�IRWRGLRGL��DWEU¯YRMDV�
GDXG]�HOHNWURQX�XQ�VWUDXML�SDOLHOLQ�V�VSURVWVWU�YD��-R�OLHO�ND�LU�NU¯WRã�V�JDLVPDV�LQWHQVLW�WH��MR�OLHO�ND�
LU�VSURVWVWU�YD��

�

����DWW��)RWRGLRGHV�
� ± PHW�OD HOHNWURGV�

� ± SXVYDG¯W�MV�

� ± PHW�OD VO�Q¯WLV�

� ± NRQWDNWD HOHNWURGV

�

�
$XWRPRELºRV� IRWRGLRGHV� YLVELHå�N� L]PDQWR� RSWLVNRV� P�US�UYHLGRW�MRV� GDå�GX� URW�MRãX� GHWDºX�

URW�FLMDV��WUXPD�QRWHLNãDQDL��

������*DLVPDV�GLRGHV�

-D� JDLVPDV� GLRGHL� MHE� PLUG]GLRGHL� W�V� YDG�P¯EDV� YLU]LHQ�� FDXUL� SOÌVW� VWU�YD�� WDG� W�� L]VWDUR�
JDLVPX��*DLVPDV�GLRGHV�GDUE¯EDV�SDPDW�� LU�NXVW¯JR� O�GL¼X� UHNRPELQ�FLMD��NDV�QRWLHN�� LHURVLQ�WDP�
HOHNWURQDP� S�UHMRW� QR� DXJVW�ND� X]� ]HP�NX� HQHU§LMDV� O¯PHQL�� N�� UH]XOW�W�� QRWLHN� HQHU§LMDV�
DWEU¯YRãDQ�V�JDLVPDV�NYDQWX�L]VWDURãDQDV�FHº���NDV�L]UDLVD�GLRGHV�PLUG]�ãDQX��

*DLVPDV� GLRGHV� YDU� L]VWDURW� JDQ� UHG]DP�V�� JDQ� LQIUDVDUNDQ�V� JDLVPDV� VSHNWUD� GDº��� *DLVPDV�
NU�VX�QRVDND�GLRGHV�L]JDWDYRãDQ�� L]PDQWRWLH�PDWHUL�OL��*DOOLMD�IRVI¯GV�DU�DUVHQ¯GD�SLHMDXNXPX�GRG�
LQIUDVDUNDQR� JDLVPX�� MD� JDOOLMD� IRVI¯GV� LU� DU� FLQND� XQ� VN�EHNºD� SLHMDXNXPX�� LHJÌVW� G]HOWHQX� YDL�
VDUNDQX�JDLVPX��

*DLVPDV�GLRGHV� LU��WUGDUE¯JDV�� VWDELODV�GDUE��XQ� W�P�VDO¯G]LQ�MXP�� DU� FLWLHP�JDLVPDV�DYRWLHP�
UDNVWXU¯JV� ºRWL� PD]V� MDXGDV� SDW�UL¼ã�� 7�V� GDUE¯EDV� ODLN�� QHVLOVW�� W�S�F� ã¯V� GLRGHV� YDU� L]PDQWRW� DU¯�
QHS�UWUDXNW�� GDUE¯EDV� UHå¯P��� 3LHP�UDP�� GDUED� UHå¯P�� SLH� ���� 9� W�V� SDW�U�� ��� P$� VWU�YDV�� $U¯�
L]VWDURW�V�JDLVPDV�LQWHQVLW�WH�LU�QHOLHOD��

�

����DWW��*DLVPDV�GLRGH�

�
$XWRPRELO¯� JDLVPDV� GLRGHV� L]PDQWR� SDU� RSWLVNLHP� LQGLNDWRULHP� XQ� RSWLVNLHP�

P�US�UYHLGRW�MLHP��
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������2SWURQL�

2SWURQV�LU�SXVYDG¯W�MX�IRWRHOHNWULVND�LHU¯FH��NXU��DWURGDV�YDG�PV�JDLVPDV�DYRWV�XQ�IRWRX]WY�U�MV�
�VWDUS� ã¯P� GDº�P� SDVW�Y� RSWLVN�� VDLWH� ±� JDLVPX� YDGRãD� YLGH��� 7DV� LU� SDUHG]�WV� HQHU§LMDV�
GXEXOWS�UYHLGRãDQDL��

2SWURQV�VDVW�Y�QR�JDLVPDV�DYRWD��SDU�NR�NDOSR�JDLVPDV�GLRGH��XQ�IRWRX]WY�U�MD��SDU�NR�L]PDQWR�
IRWRUH]LVWRUX��IRWRGLRGL��IRWRWUDQ]LVWRUX�YDL�IRWRWLULVWRUX��

,]PDLQRWLHV� RSWURQD� LHHMDV� VWU�YDL� YDL� VSULHJXPDP�� L]PDLQ�V� JDLVPDV� GLRGHV� VWDURMXPV� XQ�
O¯G]� DU� WR� DU¯� JDLVPDVMXW¯J�� HOHPHQWD� L]HMDV� SDUDPHWUL�� â�G�� YHLG�� NºÌVW� LHVS�MDPV� S�UYDG¯W�
HOHNWULVNXV�VLJQ�OXV�QR�LHHMDV�X]�L]HMDV�·�GL�� L]PDQWRMRW�ãLP�QROÌNDP�HOHNWULVNL�QHLWU�ODV�GDºL¼DV�±�
IRWRQXV�EH]�WLHãDV�HOHNWULVN�V�VDLWHV�VWDUS�LHHMX�XQ�L]HMX��

2SWURQXV�L]PDQWR�PLNURVK�P�V��N��DU¯�SDU�VDLWHV�HOHPHQWLHP�SDVWLSULQ�W�MRV�XQ�§HQHUDWRURV��
�

������7LULVWRUL�

7LULVWRUV� LU� VLO¯FLMD� þHWUVO�¼X� YDG�PV� HOHNWULVNDLV� VO�G]LV� DU� WULP� S±Q� S�UHM�P�� QR� NXU�P�
YLG�M��S±Q�S�UHMD�DWURGDV�DSJULH]W��VO�JXP���XQ�WULP�L]YDGLHP��)DNWLVNL�WLULVWRUV�LU�GLYDV�YLUNQ��XQ�
YLHQ�GL�VDVO�JWDV�GLRGHV�DU�NRS¯JD�YDG¯EDV�HOHNWURGD�L]YDGX��

$Wã·LU¯E�� QR� SDUDVW�V� GLRGHV� YDG�P¯EDV� YLU]LHQ�� WLULVWRUV� VWU�YX� QHYDGD� WLNP�U�� NDP�U� W��
YDG¯EDV� HOHNWURGDP�� NXUã� SLHVO�JWV� Q� DSJDEDODP� YLG�M�� S±Q� S�UHM��� QHSLHYDGD� QHOLHOX� SR]LW¯YX�
VSULHJXPX�� 3LHYDGRW� YDG¯EDV� VSULHJXPX�� WLULVWRUV� DWYHUDV� XQ� V�N� YDG¯W� VWU�YX�� 0DLQRW� YDG¯EDV�
VSULHJXPD� OLHOXPX�� YDU� UHJXO�W� WLULVWRUD� LHVO�JãDQ�V� PRPHQWX�� /DL� WLULVWRUV� S�UVW�WX� YDG¯W� VWU�YX��
VSULHJXPDP�VWDUS�JDOYHQDMLHP�L]YDGLHP�LU�M�NºÌVW�JDQGU¯]�YLHQ�GDP�DU�QXOOL��

����DWW��7LULVWRUD�GDUE¯EDV�SULQFLSV�
�
7LULVWRUL� LU� ºRWL� HNRQRPLVNL�XQ�HIHNW¯YL�YDG¯EDV�HOHPHQWL��NDV�SODã�� WHPSHUDWÌUDV�GLDSD]RQ���

�±��«����Û&�� QHPDLQD� GDUED� SDUDPHWUXV�� 7R� DWY�UãDQDL� ºRWL� ¯VX� EU¯GL� QHSLHFLHãDPV� ºRWL� PD]V�
YDG¯EDV� VWU�YDV� LPSXOVV� �a��� P$��� WLHP� LU� PD]L� VSULHJXPX� ]XGXPL� ��·� �9�� VWU�YDV� YDG�P¯EDV�
YLU]LHQ��� 3LHP�URWL� GDUEDP� DU� OLHO�P� VWU�Y�P�� 0LQ�W�V� WLULVWRUX� ¯SDã¯EDV� L]PDQWR� DXWRPRELºX�
DL]GHG]HV�VLVW�P�V��

�

������7UDQ]LVWRUL�

7UDQ]LVWRUL� LU� SXVYDG¯W�MX� LHU¯FHV�� NXU�V� LU� L]YHLGRWDV� GLYDV� S±Q� S�UHMDV� DU� WULP� L]YDGLHP��
'LYS�UHMX�WUDQ]LVWRUXV��NXURV�L]PDQWR�DEX�]¯PMX�O�GL¼QHV�MXV��HOHNWURQXV�XQ�FDXUXPXV��VDXF�DU¯�SDU�
ELSRO�ULHP� WUDQ]LVWRULHP��)DNWLVNL� WUDQ]LVWRUV� LU� GLYDV�YLUNQ�� XQ�SUHW�ML� VDVO�JWDV�GLRGHV� DU� NRS¯JD�
YDG¯EDV�HOHNWURGD�L]YDGX��NXUX�VDXF�SDU�E�]L���

$WVHYLã·X�JUXSX�VDVW�GD�ODXNWUDQ]LVWRUL�MHE�XQLSRO�ULH�WUDQ]LVWRUL��NXURV�L]PDQWR�WLNDL�YLHQDV�
]¯PHV�O�GL¼QHV�MXV�XQ�VWU�YX�GDUED�·�G��UHJXO��DU�HOHNWULVN��ODXND�SDO¯G]¯EX���

�
�
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7UDQ]LVWRUD� UDNVWXU¯J�N�� ¯SDã¯ED� LU� W��� ND� QHOLHODV� VWU�YDV� L]PDL¼DV� E�]HV� MHE� YDG¯EDV�·�G��
L]VDXF�GDXG]N�UW�OLHO�NDV�VWU�YDV�L]PDL¼DV�NROHNWRUD�MHE�GDUED�·�G���

�

�����DWW��7UDQ]LVWRUD�GDUE¯EDV�SULQFLSV�
7UDQ]LVWRUXV� YDU� L]PDQWRW� JDQ� N�� SDVWLSULQ�W�MXV�� JDQ� N�� HOHNWULVNRV� VO�GåXV�� $QDORJR�

VLJQ�OX� IRUP�ãDQDL� WUDQ]LVWRUXV� L]PDQWR� SDVWLSULQ�W�MD� GDUE¯EDV� UHå¯P��� YHLGRMRW� SDUDPHWULHP�
SURSRUFLRQ�OXV� HOHNWULVNRV� VLJQ�OXV�� SLHP�UDP�� ���&� WHPSHUDWÌUDL� DWELOVW� ��9� VSULHJXPV�� ���&�±�
��9�� ����&� ±� ���9�� 'LJLW�OR� MHE� FLSDUX� VLJQ�OX� IRUP�ãDQDL� WUDQ]LVWRUXV� L]PDQWR� VO�GåD� UHå¯P���
SDGRGRW�WR�L]HM��WLNDL�GLYX�GDå�GX�O¯PH¼X�VLJQ�OXV������DWW�OV���

�
����DWW��$QDORJDLV��D��XQ�GLJLW�ODLV��E��VLJQ�OV�

�
,]ã·LU�S±Q±S�XQ�Q±S±Q� WLSD� WUDQ]LVWRUXV��NXULHP�LU� O¯G]¯JL�GDUE¯EDV�SULQFLSL��EHW� WLH�DWã·LUDV�

YLHQ¯JL� DU� EDURãDQDV� VSULHJXPX�SRODULW�WL�� 7UDQ]LVWRUX� VK�P�V�YLHQV�QR� HOHNWURGLHP� LU� NRS¯JV�JDQ�
LHHMDV��JDQ�DU¯�L]HMDV�·�GHL��$WNDU¯E��QR�W���NXUã�HOHNWURGV�LU�NRS¯JV��SUDNWLVN�V�VK�P�V�WUDQ]LVWRUXV�
OLHWR�NRSHPLWHUD��NRSE�]HV�XQ�NRSNROHNWRUD�VO�JXPRV��

6O�JXPV�DU�NRSHPLWHUX�GRG�YLVOLHO�NR�VWU�YDV�SDVWLSULQ�MXPX��W�S�F�DU¯�ãR�VO�JXPX�YLVELHå�N�
L]PDQWR�WUDQ]LVWRUX�SDVWLSULQ�W�MRV��

�
/DL�SDQ�NWX�Y�O�LHY�URMDP�NX�VWU�YDV�SDVWLSULQ�MXPX��L]PDQWR�VSHFL�OXV�YDLU�NX�WUDQ]LVWRUX�

VO�JXPXV��SLHP�UDP��W��VDXFDPR�'�UOLQJWRQD�S�UL������DWW�OV����
�

�

������������DWW��'�UOLQJWRQD�VK�PD�
�
$XWRPRELO¯� LHU¯FHV� DU� '�UOLQJWRQD� S�UL� L]PDQWR� GDå�GX� VLJQ�OX� SDVWLSULQ�ãDQDL�� VWU�YDV�

SDGHYHL�DL]GHG]HV�VSROHV�SULP�UDM��WLQXP��X�F��

������/DXNWUDQ]LVWRUL�

/DXNWUDQ]LVWRUL� LU� WU¯VHOHNWURGX� SXVYDG¯W�MX� LHU¯FHV�� NXUX� L]HMDV� VWU�YX� UDGD� WLNDL� O�GL¼X�
YDLU�NXPQHV�ML��NDV�S�UYLHWRMDV�UHODW¯YL�ãDXU��SXVYDG¯W�MD�NULVW�OD�WHOSDV�GDº��±�Q�YDL�S�WLSD�NDQ�O���
�U�MD� JDUHQYLU]LHQD� HOHNWULVN�� ODXND� LHWHNP�� XQ� L]HMDV� VWU�YX� YDGD� LHNã�MDLV� ã·�UVYLU]LHQD� �L]HMDV�
VWU�YDL� SHUSHQGLNXO�UL� Y�UVWV�� HOHNWULVNDLV� ODXNV�� NR� UDGD� VSULHJXPV�� NDV� SLHVO�JWV� YDG¯EDV�
HOHNWURGDP��
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(OHNWURGX��QR�NXUD� V�N�NXVW¯EX� O�GL¼X�YDLU�NXPQHV�ML�� VDXF�SDU�NDQ�OD� L]WHFL�XQ�DS]¯P��DU�
EXUWX� 6�� EHW� HOHNWURGX�� X]� NXUX� SOÌVW� O�GL¼L� �U�M�� HOHNWULVN�� ODXND� LHGDUE¯E��� VDXF� SDU� QRWHFL� XQ�
DS]¯P��DU�EXUWX�'��(OHNWURGX��NDV�DWURGDV�FHQWU�ODM��GDº��SLH�S±Q�S�UHMDV��VDXF�SDU�DL]YDUX�*��EHW�
NULVW�OD�DWOLNXãR�GDºX�DU�WDM��VDJODE�MXãRV�SXVYDG¯W�MD�YDG¯WVS�MX��VDXF�SDU�NDQ�OX������DWW�OV���

�

�
����DWW��/DXNWUDQ]LVWRUV�DU�S±Q�S�UHMX�XQ�Q�WLSD�NDQ�OX�

�
/DXNWUDQ]LVWRURV� YDG¯EX� QRGURãLQD� VSULHJXPV�� NDV� SLHQ�N� DL]YDUDP� DWWLHF¯E�� SUHW� L]WHFL��

/DXNWUDQ]LVWRUD� QRWHFHL� DU� Q� NDQ�OX� SLHYDGD� SR]LW¯YX� VSULHJXPX� DWWLHF¯E�� SUHW� L]WHFL�� EHW� DU��
S�NDQ�OX�±�SR]LW¯YX��/DXNWUDQ]LVWRUL� DU�S±Q�S�UHMX�XQ�Q� WLSD�NDQ�OX�DL]YHUDV�� MD�DL]YDUDP�SLHYDGD�
QHJDW¯YX� VSULHJXPX�� NDV� S�UVQLHG]� DL]Y�UãDQDV� VSULHJXPX�� -D� ODXNWUDQ]LVWRUDP� LU� S±Q� S�UHMD� XQ��
S�WLSD�NDQ�OV��DL]Y�UãDQ�V�QRWLHN�SLH�SR]LW¯YD�DL]YDUVSULHJXPD��

/DXNWUDQ]LVWRUD�JDOYHQ�� DWã·LU¯ED� LU� W��� ND� WDP� LU� OLHOD� LHHMDV�SUHWHVW¯ED�XQ� L]HMDV� MHE�GDUED�
VWU�YX�YDGD�QHYLV�LHHMDV�VWU�YD��N��WDV�LU�ELSRO�URV�WUDQ]LVWRURV��EHW�JDQ�LHHMDV�VSULHJXPV��N��WDV�ELMD�
HOHNWRQX�ODPS�V��

9�O�N�� SHULRG�� WLND� L]VWU�G�WL� 0'3� �PHW�OV� ±� GLHOHNWUL·LV� ±� SXVYDG¯W�MV�� ODXNWUDQ]LVWRUL��
NXUXV�VDXF�DU¯�SDU�023��PHW�OV�±�RNV¯GV�±�SXVYDG¯W�MV��WUDQ]LVWRULHP��

�

������023�WUDQ]LVWRUL�

023�WUDQ]LVWRURV�MHE�ODXNWUDQ]LVWRURV�DU�L]RO�WX�DL]YDUX�DL]YDUV�QR�NDQ�OD�LU�DWGDO¯WV�DU�SO�QX�
GLHOHNWUL·D�6L2� SO�Y¯WL��SLH�NDP��PDLQRW�DL]YDUD�VSULHJXPX��PDLQ�V�DU¯�O�GL¼X�VDGDO¯MXPV�X]�NDQ�OD�
YLUVPDV��7DV�NDQ�OD�WLOSXP��UDGD�HOHNWULVNR�ODXNX��NDV�LU�Y�UVWV�SUHW��U�MR�HOHNWULVNR�ODXNX�XQ�O¯G]�DU�
WR� HNUDQL]�� QR� �U�M�� ODXND� S�U�MR� NDQ�OD� GDºX�� 023� WUDQ]LVWRURV� MHENXUD� YDG¯EDV� VSULHJXPD�
SRODULW�WHV�JDG¯MXPRV�DL]YDUD�VWU�YD�QHHNVLVW���

6S�ND�023�WUDQ]LVWRUL�DNW¯YL�L]VSLHå�ELSRO�URV�WUDQ]LVWRUXV�QR�DXWRPRELºX�HOHNWURLHN�UW�P��
8]� WR� WHKQROR§LMDV� E�]HV� WLHN� UDåRWDV� LQWHJU�O�V� PLNURVK�PDV�� NXUX� S�UGRãDQDV� DSMRPV�� S�F�
VSHFL�OLVWX�DSU�·LQLHP������JDGRV�VDVQLHG]LV�DSP�UDP�SXVL�QR�YLV�P�UHDOL]�WDM�P�WUDQ]LVWRUX�MDXGDV�
LHU¯F�P��

7�� N��023� WUDQ]LVWRUL� WLHN�YDG¯WL� DU� VSULHJXPX�� W�L��� L]PDQWR� ºRWL�PD]X�YDG¯EDV� MDXGX�� WDG�
L]GDO¯WDLV� VLOWXPD� GDXG]XPV� WDMRV� LU� GHVPLW� UHLåX� PD]�NV� QHN�� VK�P�V� DU� SDUDVWLHP� ELSRO�ULHP�
WUDQ]LVWRULHP��â¯� LHPHVOD�G�º� MDXGDV�SDVWLSULQ�W�MXV� LHYLHWR� WLHãL� DXWRPRELºD�HOHNWURQLVNDM��YDG¯EDV�
EORN��XQ�W��VLVW�P�V��NDV�GRG�GDXG]�SULHNãURF¯EX��±�ºDXM�DU¯�VDPD]LQ�W�YDG¯EDV�·�åX�JDUXPXV��

������)RWRWUDQ]LVWRUL�

)RWRWUDQ]LVWRUV�LU�SXVYDG¯W�MD�IRWRHOHPHQWV��NXUD�JDLVPDV�MXW¯JDMDP�HOHPHQWDP�LU�WUDQ]LVWRUD�
VWUXNWÌUD��7DV�LU�GRP�WV�JDLVPDV�HQHU§LMDV�S�UYHLGRãDQDL�XQ�IRWRVWU�YDV�SDVWLSULQ�ãDQDL��

)RWRWUDQ]LVWRUD�NRQVWUXNW¯YDLV� L]YHLGRMXPV�LU�DQDORJV�ELSRO�U�� WUDQ]LVWRUD�NRQVWUXNFLMDL��EHW�
DWã·LUDV�DU�WR��ND�NRUSXV��LU�L]YHLGRWV�JDLVPFDXUODLG¯JV�ORJV��FDXU�NXUX�DSJDLVPR�E�]L������DWW�OV���

$L]YDUV

,]WHFH

$L]YDUVSULHJXPV PDLQD

NDQ�OD ã·�UVJULH]XPX

1RWHFH
Q WLSD NDQ�OV
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�

�����DWW��)RWRWUDQ]LVWRUV�XQ�W��DS]¯P�MXPV�
�

)RWRWUDQ]LVWRUD� GDUE¯EDV� SDPDW�� LU� IRWRJDOYDQLVN�� HIHNWD� SDU�G¯ED� ±� ('6� UDãDQ�V� JDLVPDV�
DSVS¯G�WDM��SXVYDG¯W�MD�S±Q�S�UHM���

$Wã·LU¯E�� QR� IRWRGLRGHV�� NXU� IRWRVWU�YD� QHWLHN� SDVWLSULQ�WD�� IRWRWUDQ]LVWRUV� DNW¯YL� S�UYHLGR�
JDLVPDV�VWDURMXPD�HQHU§LMX�HOHNWURHQHU§LM��� W�S�F� W�� LQWHJU�O�� MXW¯ED�VDVQLHG]�YDLU�NXV�DPS�UXV�X]�
OÌPHQX��

$XWRPRELºRV� IRWRWUDQ]LVWRUXV� L]PDQWR� RSWLVNRV� LPSXOVX� P�US�UYHLGRW�MRV�� N�� DU¯� RSWLVNRV�
LQGLNDWRURV��

������,QWHJU�O�V�PLNURVK�PDV�

,QWHJU�O�� PLNURVK�PD� MHE� YLHQN�UãL� PLNURVK�PD� LU� HOHNWURQLVNV� L]VWU�G�MXPV� DU� ºRWL� EO¯YL�
QRYLHWRWLHP� HOHPHQWLHP�� NDV� LHYLHWRWL� YLHQ�� NRUSXV�� XQ� HOHNWULVNL� VDYLHQRWL� YLHQ�� YDL� YDLU�NRV�
IXQNFLRQ�ORV�PH]JORV��

3�F�IXQNFLRQ�ODM�P�¯SDWQ¯E�P�L]ã·LU��
• DQDORJ�V�XQ��
• GLJLW�O�V�PLNURVK�PDV��

$QDORJ�V�PLNURVK�PDV� L]PDQWR�� ODL� SDVWLSULQ�WX�XQ�S�UYHLGRWX�QHS�UWUDXNWRV� VLJQ�OXV��NDV�
SDVW�Y�GDå�GDV�IRUPDV�LPSXOVX�YHLG����

'LJLW�O�V�PLNURVK�PDV�SDUHG]�WDV�OR§LVNR�XQ�PDWHP�WLVNR�RSHU�FLMX�YHLNãDQDL��7�V�GDUERMDV�
DU� GLVNU�WLHP� VLJQ�OLHP�� NXULHP� LU� GLYL� O¯PH¼L�� DXJVWDLV�� NR� SLH¼HP� SDU� OR§LVNR� YLHQ¯EX� ³�´�� XQ�
]HPDLV��NR�SLH¼HP�SDU�³�´��
�

������DWW��âPLWD�WULJHUD�PLNURVK�PD�
�

âPLWD�WULJHULV�LU�WLSLVNV�DQDORJR�VLJQ�OX�S�UYHLGRW�MV�GLJLW�O��IRUP���XQ�WR�YLVELHå�N�L]JDWDYR�
LQWHJU�O�V�VK�PDV�YHLG���$XWRPRELºRV�PLNURVK�PDV�L]PDQWR�HOHNWURQLVNDM��YDG¯EDV�EORN��XQ�YLVXU�
WXU��NXU�DU�W�P�LHVS�MDPV�DL]VW�W�SXVYDG¯W�MX�LHU¯FHV��
�

������$QDORJLH�XQ�GLJLW�OLH�VLJQ�OL�

3DU�DQDORJR�VLJQ�OX�VDXF�QHS�UWUDXNWX�VLJQ�OX��NXUã� ODLGHQL�L]PDLQ�V��DWELOVWRãL�L]PDLQRWLHV�
N�GDP� IL]LN�ODP� OLHOXPDP�� 3LHP�UDP�� DQDORJ�� UHå¯P�� DXWRPRELO¯� GDUERMDV� YLVL� U�G¯W�MX� DSDU�WL��
$XWRPRELºD�YDG¯EDV�VLVW�PDV�HOHNWURQLVNLH�DSDU�WL�YDU�DU¯�DWSD]¯W�XQ�QRWHLNW�DQDORJ��VLJQ�OD�OLHOXPX��
WRP�U�WLHP�SLH¼HPDP�ND�LU�LQIRUP�FLMD�GLJLW�O��VLJQ�OD�IRUP���

'LJLW�ORV�VLJQ�OXV� L]VDND�FLSDUX�YHLG���%RUWD�VNDLWºRãDQDV�VLVW�P�V� L]PDQWR�ELQ�UR�VLJQ�OX��
NXUã�SLH¼HP�WLNDL�Y�UW¯EDV���XQ����

-HENXUX�GHFLP�O�V�VLVW�PDV�VNDLWOL�YDU�S�UYHLGRW�ELQ�U��VLVW�P���XQ�RWU�GL��

0DLQ¯J� VLJQ�OD

LHHMD

1HPDLQ¯J�

VLJQ�OD LHHMD

,]HMD
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-HENXUX�DQDORJR�VLJQ�OX�YDU�S�UYHLGRW�GLJLW�O��IRUP���EHW�GLJLW�OR�VLJQ�OX�±�DQDORJ��IRUP���
3LHP�UDP��WHUPRUH]LVWRUV��NXUã�P�UD�WHPSHUDWÌUX��UDGD�DQDORJR�VLJQ�OX��EHW��ODL�WR�YDU�WX�L]PDQWRW�
ERUWD�GDWRU���WDV�YLVSLUPV�LU�M�S�UYHLGR�GLJLW�O��IRUP�������DWW�OV���

�

�
�

����DWW��$QDORJ��VLJQ�OD�S�UYHLGRãDQD�GLJLW�O��IRUP��XQ�DWW�ORãDQD�

�
$QDORJDLV� GLJLW�ODLV� S�UYHLGRW�MV� �$'3�� GDUERMDV� VHNRMRã�� YHLG��� 3�F� QRWHLNWLHP� ODLND�

LQWHUY�OLHP� $'3� LHVO�G]� ]�§YHLGD� VSULHJXPD� §HQHUDWRUX�� 9LHQODLF¯JL� WLHN� LHVO�JWV� NRQVWDQWDV�
IUHNYHQFHV� WDLVQVWÌUYHLGD� LPSXOVX� §HQHUDWRUV�� /DLND� PRPHQW��� NDG� ]�§YHLGD� VSULHJXPV� VDNU¯W� DU�
LHHMDV� DQDORJR� VLJQ�OX�� WDLVQVWÌUYHLGD� LPSXOVX� §HQHUDWRUV� DSVW�MDV�� EHW� VDYLHQRWDLV�$'3� VNDLW¯W�MV�
VDVNDLWD�SLHQ�NXãRV�LPSXOVXV��NXUX�VNDLWV�LU�DQDORJ��OLHOXPD�GLJLW�ODLV�P�UV��

�

������+ROOD�HIHNWV�

+ROOD�P�US�UYHLGRW�ML��GHY�ML��LU�YLVSODã�N�OLHWRWLH�EH]NRQWDNWX�LPSXOVX�P�US�UYHLGRW�ML��NR�
L]PDQWR� HOHNWURQLVN�V� DL]GHG]HV� VLVW�P�V� DU� EH]NRQWDNWX� YDG¯EX� XQ� PHK�QLVNR� DXJVWVSULHJXPD�
LPSXOVX�VDGDO¯ãDQX��

0�US�UYHLGRW�MD�GDUE¯EDV�SDPDW��WLHN�L]PDQWRWV�JDOYDQRPDJQ�WLVNDLV�+ROOD�HIHNWV��NXUX�MDX�
������ JDG�� DWNO�MD� DPHULN�¼X� IL]L·LV� (�� 5�� +ROOV�� âR� HIHNWX� YDU� QRY�URW� +ROOD� HOHPHQWDP�� NXUã�
NRQVWUX�WV�SO�QDV�SO�NVQ¯WHV�YHLG���NDV� L]JDWDYRWD�QR�JHUP�QLMD�� VLO¯FLMD��JDOOLMD�YDL� LQGLMD�DUVHQ¯GD�
SXVYDG¯W�MD��XQ�WDP�LU�þHWUL�HOHNWURGL������DWW�OV���-D�FDXUL�ã�GDL�SO�NVQ¯WHL�SOÌVW�VWU�YD�XQ�YLHQODLF¯JL�
X]�WR�LHGDUERMDV�SHUSHQGLNXO�UV�PDJQ�WLVNDLV�ODXNV��WDG�X]�SO�NVQ¯WHV�VWU�YDV�YLU]LHQDP�SDUDO�ODM�P�
PDO�P�URGDV�+ROOD�('6��

N+�,�%�(+  � G�
��

NXU�(+�±�+ROOD��('6��9���
N+ ±�+ROOD�NRQVWDQWH��NDV�LU�DWNDU¯JD�QR�SO�NVQ¯WHV�PDWHUL�OD��PP�$���
,�±�VWU�YDV�VWLSUXPV�SO�NVQ¯W���$���
%�±�PDJQ�WLVN��ODXND�LQGXNFLMD��7���
G�±�SO�NVQ¯WHV�ELH]XPV��PP���

�

�
����DWW��+ROOD�HIHNWV�

6NDLW¯W�MV

$QDORJL GLJLW�ODLV

S�UYHLGRW�MV

$'3

$� %�
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7��N��VLJQ�OV�QR�+ROOD�HOHPHQWD�LU�ºRWL�QHOLHOV�XQ�LU�DWNDU¯JV�QR�VWU�YDV�VWLSUXPD��ERUWD�W¯NOD�
VSULHJXPD���N�� DU¯� WHPSHUDWÌUDV�� WDG�+ROOD�P�US�UYHLGRW�MV�EH]�+ROOD�HOHPHQWD�Y�O� VDWXU� LQWHJU�OR�
VLJQ�OD�S�UYHLGRW�MX�±�SDVWLSULQ�W�MX��L]HMDV�MDXGDV�WUDQ]LVWRUX��VSULHJXPD�VWDELOL]�ãDQDV�EORNX��9LVL�
ãLH�HOHPHQWL�LU�LHYLHWRWL�YLHQ��PLNURVK�P���

-D�+ROOD�HOHPHQWX�DU�PLNURVK�PX�XQ�SDVW�Y¯JR�PDJQ�WX�QRYLHWR�QHOLHO��DWW�OXP��YLHQX�QR�
RWUD�XQ�WR�VWDUS��S�UYLHWR�URWRUX�DU�VHJPHQWLHP��NDV�SHULRGLVNL�QRVHG]�PDJQ�WLVNR�SOÌVPX�� WDG�QR�
P�US�UYHLGRW�MD�LHJÌVW�VLJQ�OX�WDLVQVWÌUYHLGD�LPSXOVD�YHLG���NR�YDU��UWL�L]PDQWRW�DL]GHG]HV�VLVW�PDV�
GDUE¯EDV� YDG¯EDL�� $� JDG¯MXP�� ����� DWW�OV��� MD� JDLVD� VSUDXJD� VWDUS� SDVW�Y¯JR� PDJQ�WX� XQ� +ROOD�
HOHPHQWX�QHWLHN�QRVHJWD��PDJQ�WLVNDLV�ODXNV�EU¯YL�ã·�UVR�+ROOD�HOHPHQWX�XQ�URGDV�L]HMDV�VSULHJXPV��
%� JDG¯MXP��� URWRUD� VHJPHQWDP� QRVHG]RW� JDLVD� VSUDXJX��PDJQ�WLVN�� ODXND� SOÌVPD� QRVO�G]DV� FDXU�
VHJPHQWX�XQ�VSULHJXPV�L]HM��VDPD]LQ�V�JDQGU¯]�O¯G]�QXOOHL���

$WNDU¯E��QR�P�US�UYHLGRW�MD�NRQVWUXNW¯Y�� L]YHLGRMXPD�VLJQ�OD� LPSXOVV�YDU� UDVWLHV� WDG��NDG�
URWRUD�VHJPHQWV�QRVHG]�PDJQ�WLVN��ODXND�LHGDUE¯EX�X]�+ROOD�HOHPHQWX��YDL�RWU�GL��

������âPLWD�WULJHULV�

7ULJHUL�VDXF�SDU�ELYLEUDWRUX��HOHNWURQX�UHOHMX��NDV�YDU�EH]JDO¯JL�LOJL�DWUDVWLHV�YLHQ��QR�GLYLHP�
HOHNWULVN�� O¯G]VYDUD�VW�YRNºLHP�XQ�S�ULHW�QR�YLHQD�VW�YRNºD�RWU�� O�FLHQYHLG¯JL�NDWUX�UHL]L��NDG�LHHM��
SLHQ�NRãDLV�VLJQ�OV�VDVQLHG]�QRWHLNWX�Y�UW¯EX��

âPLWD� MHE� QHVLPHWULVNLH� WULJHUL� LU� WLSLVN�NLH� DQDORJR� VLJQ�OX� S�UYHLGRW�ML�� XQ� WLH� YLVELHå�N�
WLHN� L]SLOG¯WL� PLNURVK�PDV� YHLG��� 7RV� L]PDQWR� GLYX� LPSXOVX� VDO¯G]LQ�ãDQDL� XQ� DWWLHF¯JD� L]HMDV�
VLJQ�OD� SDGRãDQDL��âPLWD� WULJHULV� VLJQ�OXV�� NXUL� SLHQ�N�QR� LPSXOVX�GHY�MD��S�UYHLGR� WDLVQVWÌUYHLGD�
VLJQ�ORV��NDV�ºDXM�WRV�W�O�N�L]PDQWRW�N��YDG¯EDV�VLJQ�OXV��âPLWD�WULJHUD�VK�PDV�SDPDW��LU�GLYSDN�SMX�
O¯G]VSULHJXPD� SDVWLSULQ�W�MV� DU� SLOQX� O¯G]VDLWL�� NXU�� VSULHJXPV� QR� RWU�V� SDN�SHV� WUDQ]LVWRUD� WLHN�
SLHYDG¯WV�SLUP�V�SDN�SHV�WUDQ]LVWRUDP��W�G��YHLG��QRGURãLQRW�ºRWL��WUX�WULJHUD�S�UVO�JãDQRV�QR�VO�JWD�
VW�YRNºD�DWY�UW���XQ�RWU�GL������DWW�OV���

-D�WUDQ]LVWRUD�7��E�]HL�QHSLHQ�N�VLJQ�OV�QR�LPSXOVX�GHY�MD��EHW�VWU�YX�SLHYDGD�FDXU�UH]LVWRUX�
5� QR�EDURãDQDV�DYRWD�� WDG� W�� UH]XOW�W�� WUDQ]LVWRUV�7��DWURGDV�DWY�UW�� VW�YRNO¯�XQ� W��NROHNWRUD�·�G��
SOÌVW�VWU�YD��/¯G]�DU� WR� WUDQ]LVWRUD�7��NROHNWRUD�VSULHJXPV�WLHN�SLHYDG¯WV�WUDQ]LVWRUD�7��E�]HL�XQ�WR�
DL]YHU�� 7�� N�� WUDQ]LVWRUV� 7�� LU� VO�JWV�� WDG� VWU�YD� W�� NROHNWRUD� ·�G�� QHSOÌVW� XQ� QHURGDV� VSLHJXPD�
NULWXPV�UH]LVWRU��5���W�S�F�W��NROHNWRUD�VSULHJXPV��NDV�UHL]��DU¯�LU�WULJHUD�L]HMDV�VSULHJXPV��SUDNWLVNL�
LU�YLHQ�GV�DU�EDURãDQDV�DYRWD���9�VSULHJXPX��

�

��� ����DWW��âPLWD�WULJHUD�VK�PD�
�
-D�VSULHJXPV�X]�WUDQ]LVWRUD�7��E�]HV�NºÌVW�QHJDW¯Y�NV�SDU�±�����9��SLHP�UDP��±�����9���WDG�

WUDQ]LVWRUV� DL]YHUDV�XQ� W��NROHNWRUD�·�G��S�UVW�M�SOÌVW� VWU�YD��7DV�QRWLHN� WDM��PRPHQW���NDG� LHHMDV�
VLJQ�OV�QR� LPSXOVX�GHY�MD� VDPD]LQRWLHV� VDVQLHG]�SXQNWX�$� �����DWW�OV���âDM��SXQNW�� WUDQ]LVWRUV�7��
DL]YHUDV��EHW� WUDQ]LVWRUV�7��DWYHUDV��&DXU� UH]LVWRUX�5�� V�N�SOÌVW�VWU�YD��XQ� WUDQ]LVWRUD�7��NROHNWRUD�
VSULHJXPV�VDPD]LQ�V��O¯G]�DU�WR�WULJHUD�L]HMDV�VSULHJXPV�WXYLQ�V�QXOOHL���

8L]  �(N ±�8� §����
6WU�YDV� SDOLHOLQ�ãDQ�V� WUDQ]LVWRUD� 7�� NROHNWRUD� ±� HPLWHUD�·�G�� UDGD� VSULHJXPD� NULWXPX� X]�

UH]LVWRUD�5���NXUã�SD�WULQD�WUDQ]LVWRUD�7��S�UVO�JãDQX�DL]Y�UW��VW�YRNO¯�±�O¯G]VDLWHV�SLHP�UV��
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.DG�VLJQ�OV�QR�LPSXOVD�P�US�UYHLGRW�MD�SDDXJVWLQD�VSULHJXPX�X]�WUDQ]LVWRUD�7��E�]HV�O¯G]��
±�����9�� WDG�WUDQ]LVWRUV�7��V�N�DWY�UWLHV������DWW�OV��SXQNWV�%��XQ�W��NROHNWRUD�±�HPLWHUD�·�G��DWNDO�
SOÌVW�VWU�YD��6SULHJXPD�NULWXPV�UH]LVWRU��5��VDPD]LQD�VSULHJXPX�X]�WUDQ]LVWRUD�7��E�]HV��NDV�L]VDXF�
VWU�YDV� VDPD]LQ�ãDQRV� WDM��� 6WU�YDV� VDPD]LQ�ãDQ�V� WUDQ]LVWRU�� 7� L]VDXF� UH]LVWRUD� 5�� VSULHJXPD�
NULWXPD�VDPD]LQ�ãDQRV�� WUDQ]LVWRUD�7��SD�WULQ�WX�DWY�UãDQRV�XQ� WUDQ]LVWRUD�7��SLOQ¯JX�DL]Y�UãDQRV��
7�G�� YHLG�� WULJHULV� DWJULHåDV� VDY�� V�NXPD� VW�YRNO¯� XQ� W�� L]HM�� VSULHJXPV� VDVQLHG]� PDNVLP�OR�
Y�UW¯EX��

�
����DWW��âPLWD�WULJHUD�LHHMDV�XQ�L]HMDV�VSULHJXPV�

6K�P�� L]PDQWRW�V� GLRGHV� YHLF� DL]VDUG]¯EDV� IXQNFLMDV�� 'LRGH� '�� QHºDXM� QRQ�NW� SR]LW¯YDP�
VSULHJXPD�LPSXOVDP�X]�WUDQ]LVWRUD�7��E�]L�� MR� WDP�M�EÌW� WLNDL�QHJDW¯YDP��VDYXN�UW�GLRGH�'� YHLGR�
QRSOÌGHV� FHºX� OLHOLHP�QHJDW¯YLHP�VSULHJXPD� LPSXOVLHP��NDV�SLH� OLHOLHP�PRWRUD�DSJULH]LHQLHP�YDU�
LQGXF�WLHV�LPSXOVX�GHY�M���

âPLWD�WULJHUD�GDUE¯EDV�¯SDWQ¯ED�LU�W���ND�W��SDODLãDQX�YDU�UHDOL]�W��LHYDGRW�ELSRO�UX�SDODLãDQDV�
VLJQ�OX� WLNDL� YLHQ�� WUDQ]LVWRUD� E�]��� SLH� WDP� VK�PDV� GDUE¯ED� QDY� DWNDU¯JD� QR� SDODLãDQDV� VLJQ�OD�
IRUPDV��

�

������,,11))225500��&&,,--$$66��8811��..2211775522//((66��66,,6677��00$$��

�����6LJQ�OVSXOG]HV��LQGLNDWRUL�XQ�U�G¯W�ML�

,QIRUP�FLMX�SDU�EUDXNãDQDV�UHå¯PX��DXWRPRELºD�VLVW�PX�WHKQLVNR�VW�YRNOL�XQ�GDUED�GURãXPX�
YDG¯W�MDP� VQLHG]� YDG¯EDV� MHE� P�UDSDU�WX� SDQHOLV�� âLP� QROÌNDP� X]� W�� L]YLHWRWL� GDå�GL� LQGLNDWRUL��
JDLVPDV�VLJQ�OVSXOG]HV��VND¼DV�VLJQ�OLHU¯FHV�XQ�U�G¯W�ML��9LHQDP�DXWRPRELOLP�WR�LU�YDLU�N��EHW�FLWDP�
PD]�N�� -R� DXWRPRELOLV� LU� G�UJ�NV� XQ�PRGHUQ�NV�� MR� YDLU�N� WDP� LU� X]VW�G¯WR� GHY�MX� XQ� LQGLNDWRUX��
7DþX� WDV� Y�O� QHQR]¯P��� ND� YDG¯W�MD� VNDWD� UREHå�V� YLVV� PLUJR� N�� OLGRW�MD� NDE¯Q��� ,QGLNDWRUL� XQ�
VSXOG]HV�SDUDVWL�DWURGDV�]HP�WXPãD�VWLNOD�XQ�LHGHJDV�WLNDL�WDG��NDG�N�GD�VLVW�PD�VDERM�MDV�YDL�WLHN�
VQLHJWD� SDSLOGX� LQIRUP�FLMD�� 1RYLHWRMRW� X]� YDG¯EDV� SDQHºD� GDå�GDV� LHU¯FHV�� WLHN� LHY�URWV� ]RQ�OL�
IXQNFLRQ�ODLV�SULQFLSV��

6YDU¯J�NLH� DSDU�WL�� NDV� VDLVW¯WL� DU� NXVW¯EDV� GURã¯EX� XQ� NXUX� U�G¯MXPL� YDG¯W�MDP� LU� ELHåL�
M�LHY�UR�� QRYLHWRWL� YDG¯EDV� SDQHºD� FHQWU�ODM�� ]RQ��� EHW� DSDU�WL�� NXUX� U�G¯MXPL� WLHN� L]PDQWRWL� UHWL��
SLHP�UDP�� LQIRUP�FLMD� SDU� GHJYLHODV� L]OLHWRMXPX� YDL� HOHNWURDSJ�GHV� VLVW�PDV� VW�YRNOL� ±� PD]�N�
DNW¯Y�V�LQIRUP�FLMDV�]RQ�V��

,QIRUP�FLMX� QR� YDG¯EDV� SDQHºD� YDU� SDOLHOLQ�W�� DWVSRJXºRMRW� DSDU�WX� U�G¯MXPXV� X]� SULHNã�M��
ORJD�VWLNOD�YDG¯W�MD�SULHNã���NDV�ºDXM�YDG¯W�MDP�WRV�L]PDQWRW�EUDXNãDQDV�ODLN���QHDWUDXMRW�VNDWLHQX�QR�
FHºD��$SDU�WLHP�QDY�M�EÌW�DU�VHYLã·L�DXJVWX�SUHFL]LW�WL��EHW�REOLJ�WL�DU�SDUHL]X�LQIRUP�FLMX��7R�VNDODV�
LU�M�L]YHLGR�W���ODL�QHEÌWX�DSJUÌWLQ�WD�LQIRUP�FLMDV�QRODV¯ãDQD�XQ�WLNWX�LHY�URWD�NU�VX�QR]¯PH��

DL]YHUDV

DWYHUDV��

DWY�UWV� DL]Y�UWV
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*DLVPDV� LQGLNDWRUX� LQIRUP�FLMDV� NU�VX� DXWRPRELºX� UDåRW�ML� L]Y�ODV� YLHQRWL� JDQ� S�F�
IXQNFLRQ�O�V� QR]¯PHV�� JDQ� S�F� WR� VYDU¯JXPD�� =LODV� XQ� ]DºDV� NU�VDV� LQGLNDWRUXV�� NDV� QHSUDVD�
LHMDXNãDQRV� VLVW�PDV� GDUE¯E��� SDUDVWL� L]PDQWR� SDSLOGXV� LQIRUP�ãDQDL�� SLHP�UDP�� LHVO�G]RW� W�OR�
JDLVPX��LHGHJDV�]LOD�VLJQ�OVSXOG]H��2UDQåG]HOWHQDV�NU�VDV�LQGLNDWRUL�SDSLOGXV�EU¯GLQD�SDU�PLQLP�OX�
GHJYLHODV�UH]HUYL��EHW�SDU�DWVW�WLHP�LHVO�JWLHP�OXNWXULHP�DWJ�GLQD�G]HOWHQD�VLJQ�OVSXOG]H��6DUNDQDV�
NU�VDV�LQGLNDWRUD�YDL�VSXOG]HV�LHGHJãDQ�V�OLHFLQD�SDU�QRWHLNWDV�VLVW�PDV�ERM�MXPLHP��W�S�F�REOLJ�WL�
M�DSVW�MDV� XQ� PRWRUV� QHNDY�MRWLHV� M�L]VO�G]�� 6DYODLF¯JL� QHSDPDQRW� YDL� LJQRU�MRW� VDUNDQ�V� NU�VDV�
LQGLNDWRUD�LHGHJãDQRV��YDU�UDVWLHV�ERM�MXPL��NXUX�QRY�UãDQDL�EÌV�M�SDW�U��GDXG]�ODLND�XQ�O¯G]HNºX��ODL�
JDQ� UDGXã�V� NºÌPHV� YDL� ERM�MXPXV� YDU�MD� DFXPLUNO¯JL� QRY�UVW�� SDSLOGLQRW� GDUED� ã·LGUXPX� YDL�
QRPDLQRW�N�GX�GHWDºX��

*DLVPDV� LQGLNDWRUL� YDL� VLJQ�OVSXOG]HV� DWNDU¯E�� QR� WR� IXQNFLRQ�O�V� QR]¯PHV� LHGHJDV�
YDLU�NRV�JDG¯MXPRV��

6LJQDOL]�MRW�SDSLOGXV�SDU�L]GDU¯WX�PDQHYUX�YDL�PDQLSXO�FLMX��,HVO�G]RW�YLU]LHQU�åXV��PLUJR�
DU¯� DWWLHF¯JD� ]DºDV� NU�VDV� VLJQ�OVSXOG]H�� ,HVO�G]RW� W�O�V� JDLVPDV� OXNWXUXV�� LHGHJDV� ]LODV� JDLVPDV�
LQGLNDWRUV�XWW��

6LJQDOL]�MRW�SDU�QHL]GDU¯WX�PDQLSXO�FLMX��6DUNDQDV�NU�VDV�JDLVPDV�LQGLNDWRUV�VLJQDOL]��SDU�
QHSLHVSU�G]�WX� GURã¯EDV� MRVWX�� QHDWEU¯YRWX� VW�YEUHP]L�� QHQRILNV�WX� NUDYDV� DXWRPRELºD� SDFHºDPR�
NDE¯QL�XWW��

6LJQDOL]�MRW� SDU� SDãS�UEDXGHV� WHVWD� UH]XOW�WLHP�� ,HVO�G]RW� DL]GHG]HV� YDL� FHQWU�OR� VO�G]L��
GDXG]LHP� DXWRPRELºLHP� X]� SDQHºD� LHGHJDV� GDå�GL� JDLVPDV� LQGLNDWRUL�� NDV� S�F� N�GD� ODLND� SDUDVWL�
QRG]LHVW��7DV�LU�W�S�F��ND�DXWRPRELºD�FHQWU�ODLV�HOHNWURQLVN�V�YDG¯EDV�EORNV��(9%��YDL�DU¯�DWVHYLã·X�
VLVW�PX�YDG¯EDV�EORNL�YHLF�HOHNWURLHN�UWX�SDãS�UEDXGHV�WHVWX��

9DG¯EDV� EORNL� SDGRG� ]LQ�PXV� WHVWD� HOHNWULVNRV� VLJQ�OXV� XQ� DQDOL]�� VD¼HPWRV� DWELOGHV�
VLJQ�OXV��-D�VLVW�PD�LU�WHKQLVN��N�UW¯E���JDLVPDV�LQGLNDWRUL�SDUDVWL�S�F���±���VHNXQG�P�QRG]LHVW��-D�
JDLVPDV� LQGLNDWRUV�YDL� VLJQ�OVSXOG]H� WXUSLQD� LOJVWRãL�GHJW�� WDG� WDV� OLHFLQD�SDU� LHVS�MDP�P�NºÌP�P�
YDL�DWWHLNXPLHP�DWWLHF¯J�V�VLVW�PDV�HOHNWURQLVNDM��GDº���

3LHP�UDP�� MD� QHQRG]LHVW� EUHPåX� SUHWEOR·�ãDQDV� VLVW�PDV� ©$%6ª� JDLVPDV� LQGLNDWRUV�� WDG�
DXWRPRELºD� EUHP]�ãDQDV� ODLN�� EUHPåX� SUHWEOR·�ãDQDV� LHN�UWD� QHGDUERVLHV�� EUHPåX� GDUE¯ED� EÌV�
PD]�N�HIHNW¯YD�XQ�EUHP]�ãDQDV�UHå¯PV�EÌV�DWNDU¯JV�WLNDL�QR�YDG¯W�MD�PDQLSXO�FLM�P��-D�QHS�UWUDXNWL�
WXUSLQD� GHJW� GURã¯EDV� VSLOYHQD� JDLVPDV� LQGLNDWRUV�� WDV� OLHFLQD�� ND� QHIXQNFLRQ�� W�� HOHNWURQLVN��
YDG¯EDV�VLVW�PD�XQ�DY�ULMDV�EU¯G¯�SQHLPRVSLOYHQV�QHQRVWU�G�V��

6LJQDOL]�MRW�SDU�DY�ULMDV�VLWX�FLMX��DXWRPRELºD�HNVSOXDW�FLMDV�ODLN��S�Nã¼L�LHGHJDV�VDUNDQDV�
NU�VDV� JDLVPDV� LQGLNDWRUV� YDL� YLHQODLNXV� QRVWU�G�� VND¼DV� VLJQDOL]DWRUV�� 3LHP�UDP�� LHGHJDV� HººDV�
PLQLP�O�� VSLHGLHQD� NRQWUROVSXOG]H�� EUHPåX� NOXþX� X]OLNX� PLQLP�O�� ELH]XPD� MHE� S�UP�U¯JD�
QRGLOXPD�LQGLNDWRUV�XWW��

6LJQDOL]�MRW� SDU� LHVO�JWX� DJUHJ�WX� YDL� LHU¯FL�� 3LHP�UDP�� LHVO�G]RW� DL]PXJXU�M�� ORJD�
HOHNWULVNR�VLOG¯W�MX��LHGHJDV�DWWLHF¯JDV�JDLVPDV�LQGLNDWRUV��LHGDUELQRW�NUDYDV�DXWRPRELºD�YDL�DXWREXVD�
W��VDXNWR�PRWRUD�EUHP]L��LHGHJDV�DWWLHF¯JV�JDLVPDV�LQGLNDWRUV�XWW��

,QIRUP�MRW� SDU� VYDU¯J�N�P� YDG¯EDV� VYLUX� QRYLHWRMXPD� YLHW�P�� 'DåN�UW� PD]MDXG¯JXV�
JDLVPDV�LQGLNDWRUXV�LHPRQW�� LHU¯FHV�YDL�PHK�QLVPD�YDG¯EDV�VYLU��YDL�VO�G]¯��NDV�JDLã��GLHQDV�ODLN��
SDW�QDY�LHY�URMDPL��EHW�NU�VO��YDL�WXPV��VS¯GRW�ºDXM��WUL�XQ�QHNºÌG¯JL�DWUDVW�YDMDG]¯JR�YDG¯EDV�VYLUX��

0RWRUD�HOHNWULVNR�VLVW�PX�S�UEDXGHL�XQ�GHIHNWX�NRGX�QRWHLNãDQDL�GDXG]L�DXWRPRELºL�DSU¯NRWL�
DU�VSHFL�OX�JDLVPDV�LQGLNDWRUX�&+(&.�(1*,1(��

5�G¯W�ML� VDYXN�UW� VQLHG]� LQIRUP�FLMX� SDU� NRQWURO�MDP�� SDUDPHWUD� DWELOVW¯EX� QRWHLNWDP�
GLDSD]RQDP�� $XWRPRELºRV� L]PDQWR� G]HV�ãDQDV� ã·LGUXPD�� HººDV� XQ� JDLVD� VSLHGLHQD�� DNXPXODWRUX�
EDWHULMDV�VWU�YDV�YDL�VSULHJXPD��GHJYLHODV�GDXG]XPD�XQ�FLWXV�U�G¯W�MXV��

$XWRPRELºRV�X]VW�GD�DU¯�WDKRPHWUXV��VSLGRPHWUXV��HNRQRPHWUXV��WDKRJU�IXV�XQ�FLWDV�LHU¯FHV��
5�G¯W�MXV� XQ� LQGLNDWRUXV� L]PDQWR� HOHNWULVNX� �SLHP�UDP�� DNXPXODWRUX� EDWHULMDV� VWU�YDV� YDL�

VSULHJXPD��YDL�QHHOHNWULVNX��SLHP�UDP��WHPSHUDWÌUDV��VSLHGLHQD��SDUDPHWUX��NRQWUROHL��
�

�
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�����9DG¯EDV�MHE�NRQWUROHV�SDQHOLV�

/DL�JDQ�MDXQR�DXWRPRELºX�PRGHºX�HOHNWULVNR�XQ�ã·LGUR�NULVW�OX�GLVSOHMX�YDG¯EDV�SDQHºL��U�ML�
VWLSUL� DWã·LUDV� QR� YHFR� DXWRPRELºX� PRGHºX� YDG¯EDV� SDQHºLHP�� WRP�U� YDG¯W�MDP� QHSLHFLHãDP��
LQIRUP�FLMD�SUDNWLVNL�SDOLNXVL�QHPDLQ¯JD��$SDU�WLHP�YDG¯EDV�SDQHO¯�LU�M�DWVSRJXºR�ã�GL�SDUDPHWUL��

• DXWRPRELºD�EUDXNãDQDV��WUXPV�XQ�QREUDXNXPV��
• GHJYLHODV�GDXG]XPV�WYHUWQ��XQ�EU¯GLQ�MXPV�SDU�PLQLP�OX�GHJYLHODV�UH]HUYL��
• PRWRUD�WHPSHUDWÌUD��
• HººDV�VSLHGLHQV��
• VLJQDOL]�FLMD�SDU�LHVO�JWX�WXYR�XQ�W�OR�JDLVPX��
• VLJQDOL]�FLMD�SDU�QHDWEU¯YRWX�VW�YEUHP]L��
• VLJQDOL]�FLMD�SDU�LHVO�JWX�DL]GHG]L��
• YLU]LHQU�åX�XQ�DY�ULMDV�VLJQDOL]�FLMDV�DWN�UWRW�ML��
• VLJQDOL]�FLMD�SDU�DNXPXODWRUX�EDWHULMDV�VW�YRNOL��
�
9DG¯EDV� SDQHO¯� YDU� EÌW� DWVSRJXºRWD� DU¯� W�GD� SDSLOGX� LQIRUP�FLMD� N�� PRWRUD� DSJULH]LHQL��

EUHPåX�X]OLNX�S�UP�U¯JV�QRGLOXPV��VLJQDOL]�FLMD�SDU�EUHPåX�ã·LGUXPD�PLQLP�OR�O¯PHQL��PLQLP�OR�
HººDV� O¯PHQL� PRWRU�� XQ� ORJX� PD]J�ãDQDV� ã·LGUXPD� UH]HUYL�� SDU� ERM�W�P� JDLVPDV� LHU¯F�P�� JDLVD�
WHPSHUDWÌUX��DL]PXJXU�M��ORJD�VLOG¯W�MD�LHVO�JãDQX�XWW��

1RGHU¯JV�LU�DU¯�ERUWD�GDWRUV��NXUã�ºDXM�DSU�·LQ�W�
• YLG�MR�XQ�HVRãR�GHJYLHODV�SDW�UL¼X��
• YLG�MR��WUXPX��
• JDLG�PR�LHEUDXNãDQDV�ODLNX�JDODSXQNW���
• L]OLHWRW�V�GHJYLHODV�GDXG]XPX��
• L]OLHWRW�V�GHJYLHODV�L]PDNVX�X�F��
,QIRUP�FLMDV� XQ� NRQWUROHV� VLVW�PDV� DSDU�WXV� S�F� LQIRUP�FLMDV� YL]XDOL]�FLMDV� YHLGD� LHGDOD�

U�GRãRV�XQ�VLJQDOL]�MRãRV�DSDU�WRV���

5�GRãLH�DSDU�WL�S�F�YL]X�O�V�LQIRUP�FLMDV�DWW�ORãDQDV�SD¼�PLHQD�LHGDO�V�GLJLW�ORV�DSDU�WRV�
XQ� DSDU�WRV� DU� VNDOX� XQ� U�G¯W�MX� MHE� DQDORJRV� DSDU�WRV�� 6NDOD� YDU� EÌW� JUDGX�WD� NRQWURO�MDP��
SDUDPHWUD�VNDLWOLVNDM�V�Y�UW¯E�V�YDL�LHGDO¯WD�]RQ�V���

6LJQDOL]�MRãLH� DSDU�WL� DSJ�G�� YDG¯W�MX� DU� LQIRUP�FLMX� SDUDVWL� SDU� YLHQX� NRQWURO�MDP��
SDUDPHWUD�DY�ULMDV�Y�UW¯EX��SDU�WR�LQIRUP�MRW�DU�VND¼DV�YDL�JDLVPDV�VLJQ�OX��

1HHOHNWULVNR�SDUDPHWUX�NRQWUROHV�LQGLNDWRUL�XQ�U�G¯W�ML�VDVW�Y�QR�P�US�UYHLGRW�MD��X]WY�U�MD�
XQ�WRV�VDYLHQRMRãDV�·�GHV��8]WY�U�ML�WLHN�QRYLHWRWL�YDG¯EDV�SDQHO¯��

0�US�UYHLGRW�MV� VDVW�Y� QR� MXW¯JD� HOHPHQWD�� NDV� WLHN� X]VW�G¯WV� P�U¯MXPD� YLHW�� XQ� X]WYHU�
NRQWURO�MDPR� SDUDPHWUX�� N�� DU¯� QR� S�UYHLGRW�MD�� NDV� IRUP�� NRQWURO�MDP�� SDUDPHWUD� Y�UW¯E�P�
DWELOVWRãXV�HOHNWULVNRV�VLJQ�OXV��

,QGLNDWRURV� L]PDQWR� UHOHMD� WLSD� P�US�UYHLGRW�MXV�� NDV� VDVO�G]� YDL� S�UWUDXF� X]WY�U�MD�
�NRQWUROVSXOG]HV��HOHNWULVNR�·�GL�� MD�NRQWURO�MDPDLV�SDUDPHWUV�QDY�QRWHLNWDM�V�UREHå�V��,HVO�JãDQDV�
LQGLNDWRUXV�LHVO�G]�DU�PHK�QLVNL�GDUELQ�PX�VO�G]L��3LHP�UDP��VW�YEUHP]HV�VLJQDOL]�FLMDV�·�G��YDU�
EÌW�LHVO�JWL�WHUPRELPHW�OLVNL�YDL�HOHNWURQX�UHOHML��NDV�QRGURãLQD�NRQWUROVSXOG]HV�PLUJRãDQX��

�

�����$QDORJLH�DSDU�WL�

.DXW�JDQ� DUYLHQ�SODã�N� OLHWR�GLJLW�ORV� DSDU�WXV�� NXURV� LQIRUP�FLMD� WLHN�DWW�ORWD�X]�GLVSOHMD��
SDW�MDXQ�NR�DXWRPRELºX�PRGHºRV�Y�O�GLH]JDQ�SODãL�L]PDQWR�DQDORJRV�DSDU�WXV��

$XWRPRELºX� DQDORJRV� DSDU�WRV� JDOYHQRN�UW� L]PDQWR� SDUDPHWULVNRV� P�US�UYHLGRW�MXV��
9LVELHå�N�WLH�LU�UHRVWDWL��VSLHGLHQD�XQ�GHJYLHODV�O¯PH¼D�U�G¯W�MLHP��YDL�WHUPRUH]LVWRUL��WHPSHUDWÌUDV�
U�G¯W�MLHP���3DUDPHWULVNLH�P�US�UYHLGRW�ML�NRQWURO�MDP�V�VLVW�PDV�HQHU§LMX� L]PDQWR�WLNDL�X]WY�U�MD�
·�GHV�YDG¯ãDQDL��MR�·�G��SOÌVWRãR�VWU�YX�UDGD�DNXPXODWRUX�EDWHULMD�YDL�§HQHUDWRUV��
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$QDORJR� DSDU�WX� X]WY�U�ML� VDVW�Y� QR� P�U·�GHV� XQ� P�UPHK�QLVPD�� 0�U·�G�� P�U�PR�
SDUDPHWUX�S�UYHLGR�HOHNWULVN��VWDUSSDUDPHWU���NDV�W�O�N�LHGDUERMDV�X]�P�UPHK�QLVPX���

3�F� P�UPHK�QLVPD� GDUE¯EDV� SULQFLSD�� W�L��� JULH]HV� PRPHQWD� UDG¯ãDQDV� YHLGD�� DXWRPRELºX�
P�UDSDU�WXV�LHGDOD�ã�G�V�WU¯V�JUXS�V��

• HOHNWURPDJQ�WLVNLH� U�G¯W�ML� MHE� DSDU�WL� DU� NXVW¯JX� HQNXUX� ��WUDV� ãDXWUDV� NXVW¯EDV��
L]PDQWRWL�GDXG]XV�JDGXV��WDJDG�WRV�OLHWR�PD]�N���

• PDJQ�WHOHNWULVNLH� U�G¯W�ML� MHE� DSDU�WL� DU� NXVW¯JX� VSROL� �DFXPLUNO¯JD� UHDNFLMD��� L]PDQWR�
DNXPXODWRUX�EDWHULMDV�VSULHJXPD�LQGLN�FLMDL��

• LPSXOVX� VLVW�PDV� U�G¯W�ML� MHE� ELPHW�OLVNLH� DSDU�WL� �O�QD� ãDXWUDV� NXVW¯ED��� NDP�
QHSLHFLHãDPD� LOJVWRãD� P�U�P�� SDUDPHWUD� LHGDUE¯ED�� N�� DU¯� EDURãDQDV� VSULHJXPD�
VWDELOL]�FLMD��

�

�����(OHNWURPDJQ�WLVNLH�GHJYLHODV�O¯PH¼D�U�G¯W�ML�

â¯� WLSD� DSDU�WX� U�G¯MXPXV� QRVDND� GLYX� WLQXPX� VWU�YDV� UDG¯WR�PDJQ�WLVNR� ODXNX� UH]XOW�MRã��
VS�ND�LHWHNPH�X]�DVV�QRYLHWRWX�HQNXUX������DWW�OV���SLH�NXUD�LU�QRVWLSULQ�WD�U�G¯W�MD�ãDXWUD��-D�VWU�YD�
SOÌVW� FDXUL� YDGRãDP� XQ� QRYLU]RãDP� WLQXPDP�� WDG� WLQXPL� DWNDU¯E�� QR� WDMRV� SOÌVWRã�V� VWU�YDV�
VWLSUXPD��NDV�VDLVW�V�DU�GHJYLHODV�O¯PHQL��QRWHLNW��YHLG��SLHYHON�G]HO]V�HQNXUX�XQ�W��VW�YRNOLV�QRU�GD�
GHJYLHODV�O¯PHQL�WYHUWQ���

����DWW��(OHNWURPDJQ�WLVNDLV�GHJYLHODV�O¯PH¼D�U�G¯W�MV�
�

(OHNWURPDJQ�WLVNDLV�GHJYLHODV�O¯PH¼D�U�G¯W�MV�LU�LHPRQW�WV�YDG¯EDV�SDQHO¯��'HJYLHODV�WYHUWQ��
LU� QRYLHWRWV� GHJYLHODV� O¯PH¼D� P�US�UYHLGRW�MV�� 7�� KHUP�WLVNDM�� NRUSXV�� DWURGDV� UHRVWDWV� DU�
VO¯GNRQWDNWX��NXUX�DU�VYLUX�S�UYLHWR�SOXGL¼ã��5HRVWDWD�SUHWHVW¯ED�LU�DWNDU¯JD�QR�GHJYLHODV�O¯PH¼D��

-D� GHJYLHODV� WYHUWQH� LU� SLOQD�� WDG� SOXGL¼ã� DWUDG¯VLHV� DXJã�M��� EHW� UHRVWDWD� VO¯GNRQWDNWV� ±�
L]VO�JW�� VW�YRNO¯� XQ� UHRVWDWD� SUHWHVW¯ED� LU� PDNVLP�O��� -D� GHJYLHODV� WYHUWQH� EÌV� WXNãD�� WDG� SOXGL¼ã�
DWUDG¯VLHV� ]HP�NDM�� VW�YRNO¯�� VO¯GNRQWDNWV� SLOQ¯JL� LHVO�JW�� VW�YRNO¯� XQ� UHRVWDWDP� EÌV� PLQLP�O��
SUHWHVW¯ED������DWW�OV���

(QNXUV

1RYLU]RãDLV

WLQXPV

'HJYLHOD

9DGRãDLV

WLQXPV

'HJYLHODV O¯PH¼D

P�US�UYHLGRW�MV
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�
����DWW��(OHNWURPDJQ�WLVNDLV�GHJYLHODV�O¯PH¼D�U�G¯W�MV��MD�GHJYLHODV�WYHUWQH�LU�SLOQD�

�
.DG�GHJYLHODV�WYHUWQH�LU�WXNãD��WDG�UHRVWDWD�SUHWHVW¯ED�LU�YLVPD]�N��XQ�VWU�YD�QR�DNXPXODWRUX�

EDWHULMDV� SR]LW¯Y�V� VSDLOHV� SOÌVW� FDXU� YDG¯EDV� WLQXPX� X]� UHRVWDWX� XQ� QHJDW¯YR� VSDLOL�� EHW� FDXUL�
QRYLU]RãDP� WLQXPDP� VWU�YD� QHSOÌVW� XQ� W�� PDJQ�WLVN�� ODXND� QDY�� 7�S�F� HQNXUV� SDJULHåDV� SLUP�V�
VSROHV�PDJQ�WLVN��ODXND�YLU]LHQ���EHW�U�G¯W�MD�ãDXWUD�S�UYLHWRMDV�QXOOHV�LHGDºDV�(�YLU]LHQ���DWELOVWRãL�
GHJYLHODV�GDXG]XPDP�WYHUWQ���

'HJYLHODV� O¯PHQLP�WYHUWQ��SDDXJVWLQRWLHV��SDOLHOLQ�V� UHRVWDWD�SUHWHVW¯ED�� W�S�F�FDXU� WR�SOÌVW�
PD]�ND� VWU�YD� XQ�SDOLHOLQ�V� VWU�YD�� NDV�SOÌVW� FDXU�QRYLU]RãR� WLQXPX��/¯G]� DU� WR�QRYLU]Rã�� WLQXPD�
PDJQ�WLVNDLV� ODXNV� LU� SLHWLHNDPV�� ODL� SDJULH]WX� HQNXUX� NRS�� DU� U�G¯W�MD� ãDXWUX� X]� ODER� SXVL� XQ�
QRVW�WRV�SUHW¯�)�LHGDºDL��MD�WYHUWQH�LU�SLOQD��

â�GD�WLSD�GHJYLHODV�O¯PH¼D�U�G¯W�MX�WUÌNXPL��
• VLVW�PDL� QDY� QRPLHULQ�W�MD�� W�S�F� U�G¯W�MD� ãDXWUD� UHD§�� X]� GHJYLHODV� O¯PH¼D�

VY�UVW¯E�P��EUDXFRW�SD�QHO¯G]HQX�FHºX��
• JUÌWL� L]P�U¯W� PD]X� GHJYLHODV� GDXG]XPX� WYHUWQ��� LW� VHYLã·L� WDG�� NDG� SUHFL]LW�WH� LU�

YLVYDLU�N�QHSLHFLHãDPD��
âR�DSDU�WX�SULHNãURF¯ED�LU�WR�O�WXPV�XQ�U�G¯MXPX�QHDWNDU¯ED�QR�EDURãDQDV�VSULHJXPD��
�

�����0DJQ�WHOHNWULVNDLV�YROWPHWUV�

âLH� DSDU�WL� GDUERMDV� S�F� W�GD� SDW� GDUE¯EDV� SULQFLSD� N�� O¯G]VWU�YDV�PRWRUL�� WLH� DWã·LUDV� WLNDL� DU�
URWRUD�LHUREHåRWX�SDJULHãDQ�V�OH¼·L��NXUã�VDVW�GD�DSP�UDP������8]�HQNXUD�SXVDV¯P�QRYLHWRWDV�GLYDV�
VSLU�ODWVSHUHV��NDV�UDGD�DSDU�W��QHSLHFLHãDPR�SUHWGDUE¯EDV�PRPHQWX�U�G¯W�MD�ãDXWUDV�QRYLU]HL��

$SDU�WV�VDVW�Y�QR�SDVW�Y¯JD�PDJQ�WD��VWDUS�NXUD�SROLHP�QHNXVW¯JL�QRYLHWRWD�VHUGH��NDV�L]JDWDYRWD�
QR� PDJQ�WLVNL� P¯NVWD� PDWHUL�OD�� XQ� WDLVQVWÌUYHLGD� NXVW¯JD� DOXP¯QLMD� U�P¯ãD�� NXUDP� X]W¯WD� L]RO�WD�
VSROH�� 5�P¯WLV� DU� GLY�P� SXVDV¯P� LU� LHJXOW¼RWV� JXOW¼RV�� XQ� W�� WLQXPDP� VWU�YX� SLHYDGD� DU� GLY�P�
VSLU�ODWVSHU�P������DWW�OV���
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�

����DWW��0DJQ�WHOHNWULVNDLV�YROWPHWUV�

6WU�YDL� SOÌVWRW� VSRO��� W�� UDGD� DS� WR� PDJQ�WLVNR� ODXNX�� NDV�� PLMLHGDUERMRWLHV� DU� SDVW�Y¯J��
PDJQ�WD�PDJQ�WLVNR� ODXNX�� UDGD�JULH]HV�PRPHQWX�XQ�SDJULHå�VSROL�DU� W�V�U�P¯WL�XQ�U�G¯W�MD�ãDXWUX�
SDU�QRWHLNWX�OH¼·L��MR�VWLSU�ND�VWU�YD�SOÌVW�VSRO���MR�OLHO�NV�LU�VSROHV�SDJULH]LHQD�OH¼·LV��.DG�JULH]HV�
PRPHQWV� O¯G]VYDURMDV� DU� VSLU�ODWVSHUX� SUHWUHDNFLMX�� WDG� VSROH� DSVW�MDV� XQ� DU� WR� VDYLHQRW�� U�G¯W�MD�
ãDXWUD�SDU�GD�X]�DSDU�WD�VNDODV�VWU�YDV�Y�UW¯EX��7��N��VSLU�ODWVSHUHV�LU�VDY¯WDV�SUHW�MRV�YLU]LHQRV��WDG�
MHENXUDV� GHIRUP�FLMDV�� NXUDV� L]VDXF� WHPSHUDWÌUDV� L]PDL¼DV�� YLHQP�U� LU� O¯G]VYDURWDV� XQ� QHLHVSDLGR�
DSDU�WD�U�G¯MXPXV��

-HENXU�� DSDU�W�� LU� VO�S�W�MVLVW�PD�� NXUDV� X]GHYXPV� LU� VDPD]LQ�W� NXVW¯J�V� VLVW�PDV� XQ�
U�G¯W�MãDXWUDV� VY�UVW¯EDV� GDUE¯EDV� ODLN��� âDM�� VLVW�P�� VO�S�W�MD� IXQNFLMDV� SLOGD� VSROHV� U�P¯WLV�� NXU��
VSROHV�VY�UVW¯EX�JDG¯MXP��LQGXF�MDV�VWU�YD��NDV�W�P�SUHWRMDV��

â¯� WLSD� DSDU�WL� SDUHG]�WL� P�U¯ãDQDL� O¯G]VWU�YDV� ·�G�V�� $SU¯NRMRW� DU� WDLVQJULHåLHP�� WRV� YDU�
L]PDQWRW� DU¯� P�U¯ãDQDL� PDL¼VWU�YDV� ·�G�V�� -D� YLUNQ�� DU� VSROL� LHVO�G]� OLHODV� SUHWHVW¯EDV� UH]LVWRUX�
VWU�YDV�LHUREHåRãDQDL��WDG�DSDU�WX�YDU�L]PDQWRW�N��YROWPHWUX��EHW��SLHVO�G]RW�VSROHL�SDUDO�OL�UH]LVWRUX�
DU� PD]X� SUHWHVW¯EX�� DSDU�WX� YDU� L]PDQWRW� N�� DPS�UPHWUX�� 0DJQ�WHOHNWULVNLH� YROWPHWUL� LU� VDP�U��
MXW¯JL��DU�GLH]JDQ�OLHOX�SUHFL]LW�WL��W�S�F�WRV�SODãL�OLHWR�P�UWHKQLN���

�

�����%LPHW�OD�GHJYLHODV�O¯PH¼D�U�G¯W�ML�

â¯�WLSD�DSDU�WXV�L]PDQWR�GDå�GX�SDUDPHWUX��SLHP�UDP��WHPSHUDWÌUDV��VSLHGLHQD��O¯PH¼D�X�F���
P�U¯ãDQDL��'HJYLHODV�O¯PH¼D�U�G¯W�MV������DWW�OV��VDVW�Y�QR�SOXGL¼D�DU�VO¯GNRQWDNWX�XQ�U�G¯W�MD�ãDXWUDV�
DU�ELPHW�OD�SO�NVQ¯WL��

�

�

����DWW��%LPHW�OD�GHJYLHODV�O¯PH¼D�U�G¯W�MV��
� ± SOXGL¼ã�
� ± VO¯GNRQWDNWV�
� ± U�G¯W�MD ãDXWUD�
� ± VLOGVSLU�OH�
� ± �� 9 VWDELOLOL]�WD VSULHJXPD VSDLOH

�

�

.RUHNWRUV

%DODQVLHULV

%DOVWV

6SLU�ODWVSHUH

.XVW¯J� VSROH

6WU�YDV SLHYDG¯ãDQD

6HUGH ± URWRUV

6WU�YDV DL]YDG¯ãDQD

%DOVWV
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5�G¯W�MD� SDPDWX� VDVW�GD�8�YHLGD�ELPHW�OD� SO�NVQ¯WH�� X]�NXUDV�YLHQD�JDOD�� NDV� VDYLHQRWV� DU�
U�G¯W�MD�ãDXWUX��QRYLHWRWD�VLOGVSLU�OH��EHW�RWUV�LU�VDYLHQRWV�DU�UHJXO�ãDQDV�VHNWRUX��

6LOGVSLU�OHV�YLHQV�JDOV�SLHYLHQRWV�VWDELOL]�WDP����9�VSULHJXPDP��EHW�RWUV�±� UHRVWDWDP��8]�
UHRVWDWD�DWURGDV�VO¯GNRQWDNWV��NDV�VDYLHQRWV�DU�VYLUX��NXUDV�JDO��DWURGDV�SOXGL¼ã��

.DG� GHJYLHODV� WYHUWQH� LU� SLHSLOG¯WD� DU� GHJYLHOX�� SOXGL¼ã� LH¼HP� DXJã�MR� VW�YRNOL�� EHW� DU� WR�
VDLVW¯W��VYLUD�S�UYLHWR�UHRVWDWD�VO¯GNRQWDNWX�X]�OHMX��LHVW�GRW�UHRVWDWDP�PLQLP�OR�SUHWHVW¯EX��/¯G]�DU�
WR�VWU�YD��NDV�SOÌVW�SD�·�GL��

³�´�VSDLOH�:�VLOGVSLU�OH�:�UHRVWDWV�:�VO¯GNRQWDNWV�:�VYLUD�:�³±³�VSDLOH���
LU�PDNVLP�O��XQ�VLOGVSLU�OH�YLVVS�F¯J�N�VDVLOGD�ELPHW�OD�SO�NVQ¯WL��7��PDNVLP�OL�L]OLHFDV�XQ�S�UYLHWR�
U�G¯W�MD�ãDXWUX�X]�DW]¯PL�)��NDV�QRU�GD��ND�WYHUWQH�LU�SLOQD��

'HJYLHODV� O¯PHQLP� VDPD]LQRWLHV�� UHRVWDWD� VO¯GNRQWDNWV� S�UYLHWRMDV� X]� DXJãX�� UHRVWDWD�
SUHWHVW¯ED�SDOLHOLQ�V�� EHW� VWU�YD�VLOGVSLU�O�� VDPD]LQ�V�� VDPD]LQ�V�DU¯�ELPHW�OD�SO�NVQ¯WHV� L]OLHNXPV�
XQ�U�G¯W�MD�ãDXWUD�VLJQDOL]��SDU�WR��ND�QHSLHFLHãDPV�X]PHNO�W�WXY�NR�GHJYLHODV�X]SLOGHV�VWDFLMX��

7�� N�� ELPHW�OD� SO�NVQ¯WHL� SLHP¯W� WHUPLVN�� LQHUFH�� WDG� U�G¯W�MV� O�Q�P� UHD§�� X]� UDG¯W�P�
L]PDL¼�P��W�S�F�WDV�LU�QHMXW¯JV�SUHW�GHJYLHODV�O¯PH¼D�VY�UVW¯E�P��NDV�URGDV��DXWRPRELOLP�EUHP]�MRW�
YDL�EUDXFRW�SD�QRJ�]�P��

�

�����%LPHW�OD�VSULHJXPD�VWDELOL]DWRUV�P�UDSDU�WX�EDURãDQDL�

6SULHJXPD�VWDELOL]DWRU��ELPHW�OD�SO�NVQ¯WH�GRP�WD�QHYLV�U�G¯W�MD�ãDXWUDV�S�UYLHWRãDQDL��EHW�JDQ�
NRQWDNWX�S�UWUDXNãDQDL��FDXU�NXULHP�SOÌVW�VWU�YD�X]�VORG]L�XQ�VWDELOL]DWRUD�VLOGVSLU�OL������DWW�OV���

�

����DWW��%LPHW�OD�VSULHJXPD�VWDELOL]DWRUV��
� ± DNXPXODWRUD VSDLOH�

� ± NRQWDNWL�

� ± � ��9 VWDELOLOL]�WD VSULHJXPD VSDLOH�

� ± VLOGVSLU�OH�
� ± ELPHW�OD SO�NVQ¯WH

�
.RQWDNWLHP�DWYLHQRMRWLHV��VWU�YD�FDXU� WLHP�QHSOÌVW��ELPHW�OD�SO�NVQ¯WH�DWG]LHVW�XQ�S�F�N�GD�

ODLND� DWNDO� VDVO�G]� VDYXV� NRQWDNWXV�� â�GV� FLNOV� WXUSLQ�V� DU� QHOLHOX� IUHNYHQFL�� NXUD� LU� DWNDU¯JD� QR�
DNXPXODWRUX�EDWHULMDV�YDL�§HQHUDWRUD�VSULHJXPD� L]PDL¼�P��6WDELOL]DWRUL�SDUDVWL� LU�QRUHJXO�WL� W���ND�
WLH�X]WXU�YLG�MR�VSULHJXPX���9�UREHå�V��7��N��ã�GD�WLSD�VWDELOL]DWRUL�SDUHG]�WL�VDP�U��LQHUWX�DSDU�WX�
EDURãDQDL�� WDG� VSULHJXPD� SXOV�FLMDV� NRQWDNWX� DWVO�JãDQDV� XQ� VDVO�JãDQDV� JDG¯MXPRV� QHLHWHNP��
DSDU�WX�SUHFL]LW�WL��

,]PDQWRMRW�ERM�WX� VWDELOL]DWRUX�� DSDU�WRV�YDU� UDVWLHV�NºÌGDV��8]VW�GRW� MDXQX�VWDELOL]DWRUX�� LU�
VWLQJUL�M�LHY�UR�L]JDWDYRW�MD�LQVWUXNFLMD��ODL�LHJÌWX�JDUDQW�WR�SUHFL]LW�WL��

6WDELOL]DWRUX�S�UEDXGD�DU�YROWPHWUX��SLHVO�G]RW� WR�SLH�VSDLO�P�,�XQ�³PDVD´��6SULHJXPDP�LU�
M�SXOV��DU�YLG�MR�Y�UW¯EX���9��'DåX�VWDELOL]DWRUX�L]HM��QRPLQ�ODLV�VSULHJXPV�LU��9��

�
�
�
�
�
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�����7HPSHUDWÌUDV�P�US�UYHLGRW�ML�XQ�LQGLNDWRUL�

3LUP�� WLSD� LHU¯F�� ����� DWW�OV�� ELPHW�OD� SO�NVQ¯WHV� L]PDQWR� N�� P�US�UYHLGRW�MD�� W�� DU¯�
LQGLNDWRUD� NRQVWUXNFLM��� 0�US�UYHLGRW�MV� S�F� VDYD� L]YHLGRMXPD� DWJ�GLQD� VSULHJXPD� VWDELOL]DWRUX��
NXUã�WLND�DSVNDW¯WV�LHSULHNã��

/¯G]�LHU¯FHV�LHVO�JãDQDL�DSDU�WD�U�G¯W�MD�ãDXWUD�DWURGDV��USXV�JUDGX�W�V�VNDODV�]RQDV��NDV�DU¯�
LU� LPSXOVX�VLVW�PDV�DWã·LU¯EDV�SD]¯PH��3�F�DSDU�WD� LHVO�JãDQDV�VWU�YD�V�N�SOÌVW�SD�P�US�UYHLGRW�MD�
XQ�LQGLNDWRUD�·�GL��VLOGRW�ELPHW�OD�HOHPHQWXV���XQ����0�US�UYHLGRW�MD�ELPHW�OD�SO�NVQ¯WH���L]OLHFDV��
W�� NRQWDNWL� �� DWVO�G]DV�� XQ� VWU�YD� NRS�M�� ·�G�� L]]ÌG�� 3�F� QRWHLNWD� ODLND� SO�NVQ¯WH� �� DWG]LHVW� XQ�
NRQWDNWL���VDVO�G]DV�QR�MDXQD��

�

����DWW��7HPSHUDWÌUDV�U�G¯W�MV�DU�ELPHW�OD�
WLSD�P�US�UYHLGRW�MX�XQ�LQGLNDWRUX��

� ± U�G¯W�MD ãDXWUD�
� XQ � ± LQGLNDWRUD XQ P�US�UYHLGRW�MD

VLOGVSLU�OH�
� ± P�US�UYHLGRW�MD ELPHW�OD SO�NVQ¯WH�
� ± NRQWDNWL�

�

0�US�UYHLGRW�MD� NRQWDNWX� DWUDãDQ�V� LOJXPV� DWY�UW�� YDL� DL]Y�UW�� VW�YRNO¯� LU� DWNDU¯JV� QR�
WHPSHUDWÌUDV�� 6DP�U�� DXJVW�V� WHPSHUDWÌU�V� VSLHGLHQV� X]� NRQWDNWLHP� Y�MLQ�V� XQ� WLH� LOJ�N� DWURGDV�
DWY�UW�� VW�YRNO¯�� SLH� NDP� VWU�YD� LQGLNDWRU�� VDPD]LQ�V�� 9LVOLHO�N�� VWU�YD� FDXU� LQGLNDWRUX� SOÌVW�� MD�
WHPSHUDWÌUD� P�US�UYHLGRW�M�� LU� ]HPD�� $SDU�WV� QDY� MXW¯JV� SUHW� VWU�YDV� SXOV�FLM�P�� NDV� URGDV��
NRQWDNWLHP�DWVO�G]RWLHV�YDL�VDVO�G]RWLHV�VLOWXPLQHUFHV�G�º��

7HUPLVWRUD� �SXVYDG¯W�MX�� WHPSHUDWÌUDV� P�US�UYHLGRW�MD� GDUE¯ED� SDPDWRMDV� X]� DXJVWX�
SXVYDG¯W�MX� MXW¯EX� SUHW� WHPSHUDWÌUDV� L]PDL¼�P�� 3XVYDG¯W�MLHP� SLHP¯W� NUDVL� L]WHLNWD� QHJDW¯YD�
SUHWHVW¯EDV�DWNDU¯ED�QR�WHPSHUDWÌUDV�±�WDL�SDDXJVWLQRWLHV��SXVYDG¯W�MD�SUHWHVW¯ED�VDPD]LQ�V��

7HUPLVWRUD�P�US�UYHLGRW�MV�LU�L]YHLGRWV�N��PLVL¼D�NDSVXOD�DU�Y¯W¼RWX��U�MR�GDºX��ODL�WR�YDU�WX�
LHVNUÌY�W�FDXUXºYDG��YDL�WYHUWQ���.DSVXODV�LHNã�M��GDº��LU�LHYLHWRWV�SXVYDG¯W�MX�PDWHUL�OV�SXQNWD�YDL�
SLOHV�YHLG���3XVYDG¯W�MDP�LU�VDYLHQRMXPD�NRQWDNWV�DU�NDSVXODV�LHNã�MR�VLHQX��ODL�DWEU¯YRWX�WR�QR�OLHN��
VLOWXPD��NDV�URGDV���LQGLNDWRUD�VWU�YDL�SOÌVWRW�FDXU�SXVYDG¯W�MX��7HUPLVWRUD�SUHWHVW¯ED�LU�DWNDU¯JD�QR�
W�� ã·LGUXPD� WHPSHUDWÌUDV�� NDV� DSVNDOR� NDSVXOX�� ]HP�� WHPSHUDWÌU�� SUHWHVW¯ED� LU� OLHOD�� EHW� DXJVW�� ±�
PD]D��

7HUPLVWRUX�P�US�UYHLGRW�MXV�NRPSOHNW��DU�HOHNWURPDJQ�WLVNLHP�YDL�ELPHW�OD� LQGLNDWRULHP��
NDV�LU�M�DSJ�G��DU�VWDELOL]�WLHP�EDURãDQDV�DYRWLHP������DWW�OV���

�

�

����DWW��7HPSHUDWÌUDV�WHUPLVWRUD�
P�US�UYHLGRW�MV�DU�HOHNWURPDJQ�WLVNR�YDL�

ELPHW�OD�LQGLNDWRUX��
� ± NDSVXOD DU WHUPLVWRUX�

� ± HOHNWURPDJQ�WLVN� WLSD LQGLNDWRUV�
� ± ELPHW�OLVN� WLSD LQGLNDWRUV�
� ± X] VSULHJXPD VWDELOL]DWRUX�

�
�
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�����6SLHGLHQD�LQGLNDWRUL�

$U� VSLHGLHQD� PDQRPHWULHP� SDUDVWL� DSJ�G�� G�UJXV� XQ� VSRUWD� DXWRPRELºXV�� 9DLU�NXPV�
DXWRPRELºX�LU�DSJ�G�WL�WLNDL�DU�VLJQ�OVSXOG]L��NXUD�V�N�PLUJRW�YDL�GHJ�SDVW�Y¯JL��MD�HººDV�VSLHGLHQV�LU�
PD]�NV�SDU�SLHºDXMDPR��

6LJQ�OVSXOG]HV�L]VO�G]�MV�SDUDVWL�LU�NRQWDNWX�WLSD�PHPEU�QDV�P�US�UYHLGRW�MV��NXUD�QRUP�OL�
VDVO�JWLH� NRQWDNWL� LHVO�JWL� VLJQ�OVSXOG]HV�·�G�� ����� DWW�OV��� ,QGLNDWRUX� LHVO�G]� DU� DL]GHG]HV� VO�G]L��
0RWRUDP�QHGDUERMRWLHV��VLJQ�OVSXOG]H�GHJ��NDV�LU�QRUP�OL��

�
����DWW��6LJQ�OVSXOG]HV�NRPXW�FLMDV�·�GH��

� ± DL]GHG]HV DWVO�JD� � ± VLJQ�OVSXOG]H X] YDG¯EDV SDQHºD� � ± P�US�UYHLGRW�MD QRUP�OL VDVO�JWLH NRQWDNWL�
�
0HPEU�QDV� P�US�UYHLGRW�MX� LHVNUÌY�� PRWRUD� EORN��� X]� WR� LHGDUERMDV� VSLHGLHQV� JDOYHQDM��

HººDV� PD§LVWU�O�� ����� DWW�OV��� ,HVO�G]RW� PRWRUX� XQ� NOR·Y�USVWDL� JULHåRWLHV�� SLHDXJ� HººDV� VSLHGLHQV�
PD§LVWU�O��� GLDIUDJPD�� S�UYDURW� DWVSHUHV� VS�NX�� L]OLHFDV� XQ� DWYLHQR� NRQWDNWXV�� EHW� VLJQ�OVSXOG]H�
QRG]LHVW��NDV�OLHFLQD�SDU�VLVW�PDV�QRUP�OX�GDUE¯EX��

�

�
����DWW��(ººDV�VSLHGLHQD�NRQWDNWX�WLSD�PHPEU�QDV�P�US�UYHLGRW�MV��

� ± VSLHGLHQV� � ± GLDIUDJPD� � ± PHW�OD SO�NVQ¯WH� � ± P�US�UYHLGRW�MD QRUP�OL VDVO�JWLH NRQWDNWL�
� ± PRWRUD EORNV� � ± HººDV PD§LVWU�OH

�
(ººDV� VSLHGLHQD� P�U¯ãDQDV� DQDORJ�� VLVW�PD� YDU� VDVW�Y�W� QR� PHPEU�QDV� WLSD� ELPHW�OD�

P�US�UYHLGRW�MD�XQ�ELPHW�OD�LQGLNDWRUD������DWW�OV���(ººDV�VSLHGLHQD�UH]XOW�W��PHPEU�QD�L]OLHFDV�XQ�
ELPHW�OD�YLEUDWRUD�NRQWDNWL�WLHN�VS�F¯J�N�VDVSLHVWL�NRS���

�
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�
����DWW��(ººDV�VSLHGLHQD�U�G¯W�MV�DU�ELPHW�OD�P�US�UYHLGRW�MX�XQ�LQGLNDWRUX��

� ± VSLHGLHQV� � ± GLDIUDJPD� � ± NRQWDNWL� � ± VLOGVSLU�OH� � ± ELPHW�OLVNDLV LQGLNDWRUV�
� ± X] DL]GHG]HV VO�G]L FDXU VSULHJXPD VWDELOL]DWRUX

�
%LPHW�OD�P�US�UYHLGRW�MD� GDUE¯EDV�SDPDW�� LU� WDV�SDWV�SULQFLSV��NDV� VSULHJXPD�VWDELOL]DWRUD�

GDUE¯EDV� SDPDW��� 6LOGVSLU�OH� NDUVW� XQ� L]OLHF� P�US�UYHLGRW�MD� ELPHW�OD� SO�NVQ¯WL�� N�� UH]XOW�W�� W�V�
NRQWDNWL� DWVO�G]DV�� .RQWDNWL� S�UWUDXF� VWU�YX�� NDV� SOÌVW� LQGLNDWRUD� XQ� VLOGVSLU�OHV� ·�G��� ELPHW�OD�
SO�NVQ¯WH� DWG]LHVW�� XQ� NRQWDNWL� DWNDO� VDVO�G]DV�� /DLNV�� NDG� NRQWDNWL� DWURGDV� VDVO�JW�� XQ� DWY�UW��
VW�YRNO¯�� LU� DWNDU¯JV� QR�PHPEU�QDV� L]OLHNXPD�� WDV� LU�� QR� HººDV� VSLHGLHQD�� ,QGLNDWRUV�X]U�GD� VWU�YDV�
YLG�MR�Y�UW¯EX��W�S�F�WR�YDU�JUDGX�W�VSLHGLHQD�YLHQ¯E�V��

�

������$QDORJDLV�VSLGRPHWUV�

3LUPDLV� VSLGRPHWUV�� NXUX� X]VW�G¯MD� DXWRPRELO¯� ������ JDG��� GDUERM�V� S�F� FHQWUE�G]HV�
UHJXODWRUD�SULQFLSD��MR��WU�N�JULHåDV�GLVNV��MR�W�O�N�X]�GLVND�PDOX�DWYLU]�V�VYLUD��NDV�LU�VDYLHQRWD�DU�
U�G¯W�MD�ãDXWUX��9�O�N�VSLGRPHWUD�GDUE¯EDV�SULQFLSV�XQ�NRQVWUXNFLMD�GDXG]DV�UHL]HV�PDLQ¯M�V��EHW�O¯G]�
SDW�PÌVX�GLHQ�P�NODVLVND�LU�VSLGRPHWUD�NRQVWUXNFLMD�DU�LQGXNFLMDV�S�UYDGHV�VDMÌJX������DWW�OV���

6SLGRPHWUV� VDVW�Y� QR� YLHJOD� DOXP¯QLMD� VDNDXV�MXPD� ãWDQF�WD� FLOLQGUD�� NXUX� SLHG]HQ� QR�
S�UQHVXPN�UEDV� VHNXQG�U�V� Y�USVWDV� DU� JOLHPHåS�UYDGX� XQ� ORNDQR� Y�USVWX�� $OXP¯QLMD� FLOLQGUDP�
URW�MRW� SDVW�Y¯J��PDJQ�WD�PDJQ�WLVNDM�� ODXN���PDJQ�WLVN�� ODXND� O¯QLMDV� ã·Hº� DOXP¯QLMD� FLOLQGUX�XQ�
LQGXF�� WDM�� YLUSXºVWU�YDV�� /¯G]� DU� WR� X]� SDVW�Y¯JR� PDJQ�WX� URGDV� JULH]HV� PRPHQWV�� NXUã�
SURSRUFLRQ�OV� FLOLQGUD� URW�FLMDV� �WUXPDP�� âLV� JULH]HV� PRPHQWV� S�UYDU� SUHWPRPHQWD� DWVSHUHV�
SUHWHVW¯EX�XQ�SDJULHå�DVL�DU�U�G¯W�MD�ãDXWUX��NDV�X]�VNDODV�X]U�GD�DXWRPRELºD�NXVW¯EDV��WUXPX��NP�K���
0DLQRWLHV� NXVW¯EDV� �WUXPDP��PDLQ�V� DU¯� LQGXF�WDLV� YLUSXºVWU�YX� OLHOXPV� FLOLQGU�� XQ� O¯G]� DU� WR� DU¯�
U�G¯W�MD�ãDXWUDV�QRYLU]HV�OH¼·LV��

�

����DWW��6SLGRPHWUV�DU�LQGXNFLMDV�
S�UYDGHV�VDMÌJX��

� ± SDVW�Y¯JDLV PDJQ�WV�
� ± VSLGRPHWUD SLHG]L¼DV WURVH�
� ± YDGRãDLV VDMÌJV�
� ± VSLU�ODWVSHUH�

�
6SLGRPHWUV� U�GD�QH�WLNDL�DXWRPRELºD�NXVW¯EDV��WUXPX��EHW� WDP�YDU�EÌW�DU¯�GLHQDV�XQ�NRS�M��

QREUDXNXPD�VNDLW¯W�MV��
â¯� WLSD� VSLGRPHWUX� JDOYHQDLV� WUÌNXPV� LU� WDV�� ND� LU� QHSLHFLHãDPD� ORNDQ�� Y�USVWD�� W�S�F�

NRQVWUXNWRUL� VWU�G�� SLH� FLWD� ULVLQ�MXPD� YDULDQWD� �� HOHNWULVNDMLHP� XQ� GLJLW�ODMLHP� VSLGRPHWULHP��
(OHNWULVNDLV�VSLGRPHWUV�WLHN�L]YHLGRWV�DU�WLHP�SDãLHP�PDJQ�WLQGXNFLMDV�XQ�VNDLW¯ãDQDV�PH]JOLHP�N��
PHK�QLVNDLV�VSLGRPHWUV��7DV�VDVW�Y�QR�U�G¯W�MD�XQ�P�US�UYHLGRW�MD��0�US�UYHLGRW�MV�LU�L]YHLGRWV�N��
VLQKURQDLV�PDL¼VWU�YDV�§HQHUDWRUV� DU� QHNXVW¯JLHP� ]YDLJ]QHV� VO�JXP�� VDVO�JWLHP� VWDWRUD� WLQXPLHP�
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XQ�URW�MRãX�URWRUX��SDU�NXUX�NDOSR�SDVW�Y¯JV�þHWUSROX�PDJQ�WV��NDV�WLHN�SLHG]¯WV�QR�S�UQHVXPN�UEDV�
VHNXQG�U�V� Y�USVWDV�� 0�US�UYHLGRW�MD� ('6� LPSXOVL�� NXUX� IUHNYHQFH� LU� WLHãL� SURSRUFLRQ�OD�
DXWRPRELºD� NXVW¯EDV� �WUXPDP�� FDXU� HOHNWURQLVNR� SDVWLSULQ�W�MD� EORNX� GDUELQD� U�G¯W�MD� ]YDLJ]QHV�
VO�JXP�� VDVO�JWX� WU¯VI�åX� HOHNWURPRWRUD� URWRUX�� NDV� LU� þHWUSROX� SDVW�Y¯JV� PDJQ�WV� XQ� SLHG]HQ�
VSLGRPHWUD�ãDXWUX�XQ�QREUDXNXPD�VNDLW¯W�MX��

�

������(NRQRPHWUV�

(NRQRPHWUV� LQIRUP�� DXWRYDG¯W�MX� SDU� RSWLP�OR� NXVW¯EDV� UHå¯PX� QR� GHJYLHODV� HNRQRPLMDV�
YLHGRNºD�� 9LVYLHQN�Uã�NDLV� HNRQRPHWUV� LU� PRWRUD� LHVÌNãDQDV� FDXUXOHL� DL]� GURVHºY�UVWD� SLHYLHQRWV�
DWELOVWRãL�JUDGX�WV�YDNXXPPHWUV������DWW�OV���

0DLQRWLHV� UHWLQ�MXPDP� LHVÌNãDQDV� FDXUXO���PDLQ�V�%XUGRQD� SODNDQ�V� FDXUXO¯WHV� L]OLHNXPD�
U�GLXVV��O¯G]�DU�WR�FDXUXO¯WHV�EU¯YDLV�JDOV�S�UYLHWRMRWLHV�LHGDUERMDV�DU�VYLUX�X]�]REVHNWRUX��NDV�SDJULHå�
DVL�DU�U�G¯W�MD�ãDXWUX�X]�VNDODV��6NDOD�LU�VDGDO¯WD�GLYX�YDL�WU¯V�DWã·LU¯JX�NU�VX�]RQ�V��SLHP�UDP��ODEL��
DSPLHULQRãL� XQ� VOLNWL��� %UDXFRW� DU� WLHãR� S�UQHVXPX�� QR� GHJYLHODV� WDXS¯ãDQDV� YLHGRNºD�� EUDXNãDQDV�
�WUXPV�M�WXU�]RQ��ODEL��

�

����DWW��(NRQRPHWUD�VK�PD���
� ± LHVÌNãDQDV FDXUXOH�
� ± ãºÌWHQH�
� ± %XUGRQD FDXUXO¯WH�
� ± VYLUD DU ]REVHNWRUX�

� ± DVV DU U�G¯W�MD ãDXWUX

�
-D�PRWRUD�DSJULH]LHQL�LU�PDNVLP�OL��VORG]H�LU�PD]D�XQ�GURVHºY�UVWV�LU�SLHY�UWV��WDG�VSLHGLHQV�

DL]� W�� LU�PLQLP�OV�XQ�HNRQRPHWUV� U�GD�SDOLHOLQ�WX�GHJYLHODV�SDW�UL¼X��-D�NXVW¯EDV��WUXPV�QDY�OLHOV��
EHW� VORG]H� LU� OLHOD�� VSLHGLHQV� LHSOÌGHV� NROHNWRUD� FDXUXO�� SDDXJVWLQ�V� XQ� HNRQRPHWUV� U�GD�� ND�
GHJYLHODV�VDPD]LQ�ãDQDV�QROÌNRV�LU�M�S�UVO�G]DV�X]�]HP�NX�S�UQHVXPX��

�

������7DKRJU�IL�

7DKRJU�ID� X]GHYXPV� LU� NRQWURO�W� DXWRPRELºD� XQ� W�� YDG¯W�MD� GDUED� UHå¯PX�� ºDXW� REMHNW¯YL�
L]PHNO�W�DSVW�NºXV��MD�QRWLFLV�FHºX�VDWLNVPHV�QHJDG¯MXPV��7DV�GLDJUDPP�V�UH§LVWU��NXVW¯EDV��WUXPX��
QREUDXNWR� FHºX�� VW�Y�ãDQDV� ODLNX��PRWRUD� GDUE¯EDV� ODLNX�� WHNRãR� ODLNX�� GHJYLHODV� SDW�UL¼X�� 3DUDVWL�
ãLP� QROÌNDP� L]PDQWR� GLVND� YDL� OHQWHV� GLDJUDPPDV�� NXUDV� S�UYLHWR� SXONVWH¼X� PHK�QLVPD� VRºD�
HOHNWURPRWRUL�XQ�DU�SDãUDNVW¯W�MD�SDO¯G]¯EX�DW]¯P��UH§LVWU�MDPRV�SDUDPHWUXV��7DKRJU�IV�UH§LVWU��JDQ�
VDYXV��JDQ�HOHNWURQLVN��YDG¯EDV�EORND�DWY�UãDQDV�JDG¯MXPXV��

-DXQ�NRV� DXWRPRELºRV� LU� WDKRJU�IL�� NXURV� LHUDNVWXV� YHLF� QHYLV� GLDJUDPP�V�� EHW� JDQ�
HOHNWURQLVNDM��DWPL¼���

�

������'LJLW�ODLV�HººDV�VSLHGLHQD�P�U¯W�MV�

'LJLW�O�� HººDV� VSLHGLHQD�P�U¯W�M�� L]PDQWR�PHPEU�QDV� WLSD� SMH]RHOHNWULVNR�P�US�UYHLGRW�MX�
����� DWW�OV��� 3MH]RHOHNWULVNDP� SXVYDG¯W�MX� NULVW�ODP� SLHP¯W� ã�GD� ¯SDã¯ED�� SUHWHVW¯ED� VWDUS�
SMH]RNULVW�OD�SUHW�M�P�PDO�P�LU�SURSRUFRQ�OD�VSLHGLHQDP�X]�W��YLUVPDV��

�
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�
����DWW��(ººDV�VSLHGLHQD�SMH]RHOHNWLVNDLV�P�US�UYHLGRW�MV��

� ± VSLHGLHQV� � ± GLDIUDJPD� � ± SMH]RNULVW�OLVNDLV UH]LVWRUV� � ± DWEDOVWD SO�NVQ¯WH�
� ± QR VSULHJXPD VWDELOL]DWRUD� � ± SDVW�Y¯JDLV UH]LVWRUV� � ± DQDORJDLV L]HMDV VLJQ�OV� � ± HººDV PD§LVWU�OH

�
3MH]RNULVW�OV� DU� YLUNQ�� LHVO�JWX� SDVW�Y¯JDV� SUHWHVW¯EDV� UH]LVWRUX� SLHVO�JWV� VWDELOL]�WD�

O¯G]VSULHJXPD� DYRWDP��0DLQ¯JD� VSLHGLHQD� LHWHNP�� SMH]RNULVW�OV�PDLQD� VDYX�SUHWHVW¯EX��NDV� L]VDXF�
VSULHJXPD� L]PDL¼DV� X]� UH]LVWRUD�� â¯V� VSULHJXPD� L]PDL¼DV� LU� WLHãL� SURSRUFLRQ�ODV� P�U�PDMDP�
VSLHGLHQDP��

â�GD� YHLGD� P�US�UYHLGRW�MV� SDUDVWL� WLHN� L]PDQWRWV� GLJLW�ODM�� HººDV� VSLHGLHQD� P�U¯W�M���
����� DWW�OV���0�US�UYHLGRW�MD� L]HMDV� VLJQ�OV� V�NXP�� WLHN� S�UYHLGRWV� QR� DQDORJ�V� IRUPDV� GLJLW�ODM��
IRUP��� WDG� S�UYHLGRWDLV� VLJQ�OV� QRQ�N�PXOWLSOHNVRU�� MHE� NRPXWDWRU�� XQ� QR� WXULHQHV� ERUWD� GDWRU���
'DWRUD� ODV�PDWPL¼�� �520±UHDG±RQO\� PHPRU\�� JODE�MDV� FLSDUX� NRGX� DWELOVW¯EDV� WDEXOD� VSLHGLHQD�
Y�UW¯E�P��,]ODVRW�FLSDUX�NRGX��GDWRUV�S�UYHLGR�WR�VSLHGLHQD�Y�UW¯E�V��L]VDNRW�FLSDUX�IRUP���NXUDV�WLHN�
QRYDG¯WDV�X]�YDG¯EDV�SDQHºD�GLVSOHMD��

�

�

����DWW��(ººDV�VSLHGLHQD�P�U¯ãDQD��L]PDQWRMRW�
HOHNWURQLVNXV�O¯G]HNºXV��

� ± HººDV VSLHGLHQD P�US�UYHLGRW�MV�
� ± DQDORJDLV FLSDUX S�UYHLGRW�MV�
� ± PXOWLSOHNVRUV MHE NRPXWDWRUV�

� ± GDWRUD ODV�PDWPL¼D 520�

� ± GDWRUV�

� ± GHPXOWLSOHNVRUV�

� ± VSLHGLHQD LQGLNDWRUV�

� ± ]HPD VSLHGLHQD VLJQDOL]�FLMD

�
3DUDVWL�P�US�UYHLGRW�ML� SLHVO�JWL� ERUWD� GDWRUDP� FDXU� NRPXWDWRUX�� NXUã�P�U¯ãDQDV� ODLN�� S�F�

N�UWDV� VDYLHQR� DU� GDWRUX� NDWUX�P�US�UYHLGRW�MX�� 7DV� LU� ºRWL� HIHNW¯YV� GDWRUD� L]PDQWRãDQDV� YHLGV�� MR�
SUHW�M��JDG¯MXP��NDWUDP�P�US�UYHLGRW�MDP�EÌWX�QHSLHFLHãDPV�VDYV�GDWRUV��

�

������'LJLW�ODLV�VSLGRPHWUV�

â�GD� VSLGRPHWUD� P�US�UYHLGRW�MV� LU� QRYLHWRWV� DXWRPRELºD� WUDQVPLVLM��� 0�US�UYHLGRW�MD�
GDUE¯EDV� SULQFLSV� YDU� EÌW� GDå�GV�� LQGXNFLMDV�� +ROOD� §HQHUDWRUV�� IRWRHOHNWULVNDLV� X�F�� ����� DWW�OV���
0�US�UYHLGRW�MD� L]HMDV� VLJQ�OV� LU� VSULHJXPD� LPSXOVL�� NXUX� IUHNYHQFH� LU� SURSRUFLRQ�OD� DXWRPRELºD�
NXVW¯EDV� �WUXPDP�� 3�F� VLJQ�OD� L]LHãDQDV� FDXU� VLJQ�OD� S�UYHLGRW�MX� �âPLWD� WULJHUV��� WDLVQVWÌUYHLGD�
LPSXOVL�WLHN�SDGRWL�X]�PXOWLSOHNVRUX��
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3�F�PXOWLSOHNVRUD� LPSXOVL� QRQ�N� ©ODLND� Y�UWRVª� �VHOHNWRU���� NXUL� DWYHUDV� X]� QRWHLNWX� ODLND�
VSU¯GL�� ,PSXOVX� VNDLWV�� NXUL� LU� L]J�MXãL� ³ODLND� Y�UWXV´� XQ� VDVNDLW¯WL� VNDLW¯W�M��� LU� SURSRUFLRQ�OV�
DXWRPRELºD�NXVW¯EDV��WUXPDP��1R�VNDLW¯W�MD�LHJÌWDLV�VNDLWOLV�WLHN�SDGRWV�GDWRUDP��NXUã�WR�S�UU�·LQD�
OLQH�U�� �WUXP��� NDV� W�O�N� ±� FDXU� GHPXOWLSOHNVRUX� XQ� GHNRGHUX� ±� QRQ�N� X]� GLJLW�O�� GLVSOHMD�� 3�F�
N�UW�M�� P�U¯MXPD� QRODV¯ãDQDV� XQ� DSVWU�GHV� VNDLW¯W�MV� DWJULHåDV� QXOOHV� VW�YRNO¯� XQ� LU� DWNDO� JDWDYV�
SLH¼HPW�N�UW�MR�LPSXOVX�SDNHWL��

�

����DWW��'LJLW�O��VSLGRPHWUD�GDUED�SULQFLSV��
� ± WUDQVPLVLMDV Y�USVWD�

� ± P�US�UYHLGRW�MV�

� ± WDLVQVWÌUYHLGD VLJQ�OX IRUP�W�MV�

� ± PXOWLSOHNVRUV MHE NRPXWDWRUV�

� ± VHOHNWRUV�

� ± VNDLW¯W�MV�

� ± VLJQ�OL LHVO�JãDQDL YDL L]VO�JãDQDL�

� ± GDWRUV�

� ± GHPXOWLSOHNVRUV�

�� ± FLSDUX GHNRGHUV�

�� ± FLSDUX GLVSOHMV

'LJLW�ORV� VLJQ�OXV� LU� YLHJOL� S�UYHLGRW� FLSDURV� QR� �� O¯G]� ��� âR� X]GHYXPX� YHLF� GHNRGHUV��
$WNDU¯E�� QR� VD¼HPWLHP� VLJQ�OLHP� GLVSOHM�� LHGHJDV� GDåL� QR� VHSWL¼LHP� FLSDULHP�� NDV� L]YHLGR�
DXWRPRELºD�NXVW¯EDV��WUXPDP������DWW�OV��DWELOVWRãX�VNDLWOL��

�

������7DKRPHWUL�

$U� WDKRPHWUX� P�UD� PRWRUD� NOR·Y�USVWDV� URW�FLMDV� IUHNYHQFL�� NXUX� Y�ODPV� ]LQ�W�� UHJXO�MRW�
PRWRUX�� N�� DU¯� DXWRPRELºD� NXVW¯EDV� ODLN��� ODL� QRGURãLQ�WX� PRWRUD� RSWLP�OR� GDUE¯EDV� UHå¯PX�� $U�
WDKRPHWULHP� LU� DSJ�G�WL� YLG�MX� L]PDNVX� DXWRPRELºL�� WDþX� DJU�N� WRV� L]PDQWRMD� G�UJRV� XQ� VSRUWD�
DXWRPRELºRV��

7DKRPHWUD�GDUE¯EDV�SULQFLSV�LU�W�GV�SDWV�N��VSLGRPHWULHP��LPSXOVX�VNDLWD�P�U¯ãDQD�QRWHLNW��
ODLND� SHULRG�� XQ� S�F� DWELOVWRãDV� DSVWU�GHV� LQIRUP�FLMDV� DWW�ORãDQD� DQDORJ�� YDL� GLJLW�O�� WLSD�
LQGLNDWRU���

3DUDVWL�SDU�LPSXOVX�VLJQ�OX�DYRWX�WDKRPHWURV�NDOSR�DL]GHG]HV�VLVW�PD��6�NXPD�LPSXOVL�WLHN�
¼HPWL�QR�LQGXNFLMDV�VSROHV�SULP�U��WLQXPD�YDL�QR�S�UWUDXF�MD��W�O�N�WLH�WLHN�SDGRWL�X]�S�UYHLGRW�MX��
9LVD�S�U�M��URW�FLMDV�IUHNYHQFHV�P�U¯ãDQDV�VK�PD�LU�W�GD�SDWL�N��GLJLW�ODM��VSLGRPHWU���

�

������']HV�ãDQDV�ã·LGUXPD�GLJLW�ODLV�WHUPRPHWUV�

3DU�WHPSHUDWÌUDV�P�US�UYHLGRW�MX�YDU� L]PDQWRW�JDQ�ELPHW�OD�SO�NVQ¯WL��JDQ�WHUPLVWRUX��â¯P�
YDMDG]¯E�P� WRP�U� ODE�N� L]PDQWRW� WHUPLVWRUX�P�US�UYHLGRW�MXV�� MR� WR� VLJQ�OXV� LU� YLHJO�N�S�UYHLGRW�
GLJLW�O��IRUP���NDV�LU�QHSLHFLHãDPD�WR�W�O�NDL�DSVWU�GHL�DU�GDWRUX��

7HUPLVWRUV� LU� LHYLHWRWV� PLVL¼D� NDSVXO�� XQ� LHVNUÌY�WV� PRWRUD� FLOLQGUX� EORN�� QHW�OX� QR�
WHUPRVWDWD��.DSVXOX� DSVNDOR� G]HV�ãDQDV� ã·LGUXPV�� NXUD� WHPSHUDWÌUD� QRVDND� WHUPLVWRUX� SUHWHVW¯EX��
3DUDVWL� L]PDQWR� WHUPLVWRUXV� DU� QHJDW¯YX� WHPSHUDWÌUDV� NRHILFHQWX�� 3DDXJVWLQRWLHV� WHPSHUDWÌUDL��
WHUPLVWRUD�SUHWHVW¯ED�VDPD]LQ�V��

3DUDVWL� YLUNQ�� DU� WHUPLVWRUX� WLHN� LHVO�JWV� SDVW�Y¯JDV� SUHWHVW¯EDV� UH]LVWRUV�� QR� NXUD� LHJÌVW�
L]HMDV�VSULHJXPD�VLJQ�OX��NXUã�LU�SURSRUFLRQ�OV�G]HV�ãDQDV�ã·LGUXPD�WHPSHUDWÌUDL������DWW�OV���â�GD�
P�US�UYHLGRW�MD� L]HM�� VLJQ�OV� LU� DQDORJDLV� VLJQ�OV�� NDV� LU� M�S�UYHLGRãDQDL� GLJLW�ORV� VLJQ�ORV�� NR�
L]GDUD�S�UYHLGRW�M�������DWW�OV���1R�S�UYHLGRW�MD�VLJQ�OV�QRQ�N�NRPXWDWRU��XQ�S�F�WDP�GDWRU���NXUã�
WR� VDO¯G]LQD� DU� DWPL¼�� LHSURJUDPP�W�P� WHPSHUDWÌUDV� Y�UW¯E�P� XQ� QRODVD� VLJQ�ODP� DWELOVWRãR�
WHPSHUDWÌUX��
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��
'DWRUV�L]YDGD�X]�YDG¯EDV�SDQHºD�GLVSOHMD�GLYX�YHLGX�LQIRUP�FLMX��HVRãR�WHPSHUDWÌUDV�OLHOXPX�

XQ� S�UNDUãDQDV� VLJQ�OX�� MD� IDNWLVN�� G]HV�ãDQDV� ã·LGUXPD� WHPSHUDWÌUD� S�UVQLHG]� LHSURJUDPP�WR�
PDNVLP�O�V�WHPSHUDWÌUDV�OLHOXPX��

�

����DWW��0RWRUD�WHPSHUDWÌUDV�GLJLW�O��
P�U¯ãDQD�XQ�LQGLN�FLMD��

� ± WHPSHUDWÌUDV WHUPLVWRUD P�US�UYHLGRW�MV�

� ± DQDORJDLV FLSDUX S�UYHLGRW�MV�

� ± PXOWLSOHNVRUV MHE NRPXWDWRUV�

� ± GDWRUD ODV�PDWPL¼D�

� ± GDWRUV�

� ± VSXOG]HV YDG¯EDV EORNV�

� ± VLJQ�OVSXOG]H�

� ± GHPXOWLSOHNVRUV�

� ± GLVSOHMD YDG¯EDV EORNV�

�� ± FLSDUX GLVSOHMV

�

������'LJLW�O��GHJYLHODV�O¯PH¼D�P�U¯ãDQD�

'HJYLHODV� WYHUWQ�� SDU� O¯PH¼D� P�US�UYHLGRW�MX� L]PDQWR� UHRVWDWX� DU� VO¯GNRQWDNWX�� NXUã� LU�
SLHYLHQRWV� VYLUDL�� NDP� JDO�� LU� QRVWLSULQ�WV� SOXGL¼ã�� 1R� UHRVWDWD� WLHN� QR¼HPWV� L]HMDV� VSULHJXPD�
VLJQ�OV�� NDV� LU� SURSRUFLRQ�OV� O¯PHQLP�� NXUX� S�F� S�UYHLGRãDQDV� GLJLW�O�� IRUP�� QRYDGD� X]� GDWRUX��
'DWRUV�VDO¯G]LQD�LHQ�NRãRV�VLJQ�OXV�DU�LHSURJUDPP�WDMLHP�XQ��NDG�LHQ�NRãDLV�VLJQ�OV�NºXYLV�PD]�NV�
SDU�PLQLP�OL�SLHºDXMDPR��LHVO�G]�EU¯GLQ�MXPD�JDLVPDV�VLJQ�OX��

/DL� L]YDLU¯WRV� QR� P�U¯MXPX� NºÌG�P�� NR� UDGD� GHJYLHODV� YLº¼RãDQ�V�� GDWRUV� YHLF� YDLU�NXV�
P�U¯MXPXV�DU�YDLU�NX�VHNXQåX�DL]WXUL�XQ�S�F�WDP�DSU�·LQD�VLJQ�OX�YLG�MR�Y�UW¯EX�N�G��QRWHLNW��ODLND�
SHULRG��� 3�F� WDP� ã¯� LHQ�NRãR� VLJQ�OX� YLG�M�� Y�UW¯ED� WLHN� VDO¯G]LQ�WD� DU� GDWRUD� DWPL¼�� UH§LVWU�W�P�
Y�UW¯E�P��

������%RUWD�GDWRUV�

7�� N�� LHY�URMDPL� VDPD]LQ�V� PLNURSURFHVRUX� L]PDNVDV�� GDWRUWHKQLND� DUYLHQ� SODã�N� WLHN�
L]PDQWRWD�DXWRPRELºX�UDåRãDQ��XQ�ERUWD�GDWRUV�DXWRPRELºRV�NºÌVW�SDU�SLHUDVWX�LHN�UWX������DWW�OV���

7LSLVNV�ERUWD�GDWRUV�YDU�VQLHJW�ã�GX�LQIRUP�FLMX��
• GDWXPX�XQ�ODLNX��
• HVRãR�GHJYLHODV�SDW�UL¼X��
• YLG�MR�GHJYLHODV�SDW�UL¼X��
• GHJYLHODV�L]PDNVDV�X]�NLORPHWUX��
• JDLG�PR�LHEUDXNãDQDV�ODLNX�JDODSXQNW���
• JDLG�PR�QREUDXNXPX�DU�DWOLNXãR�GHJYLHOX��
• L]OLHWRW�V�GHJYLHODV�GDXG]XPX��
• �U�M��JDLVD�WHPSHUDWÌUX��
• QREUDXNWR�FHºX��
�

����DWW��,]HMDV�VLJQ�OD�LHJÌãDQD�WHUPLVWRUD�
P�US�UYHLGRW�M��

,]HMDV

VLJQ�OV
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/DL�GDWRUV�YDU�WX�L]SLOG¯W�GDåX�SDUDPHWUX�DSU�·LQXV��YDG¯W�MDP�SLUPV�NXVW¯EDV�X]V�NãDQDV�LU�
M�LHYDGD�GDWRU�� L]HMDV�GDWL�� ODL�S�F� WDP��QRVSLHåRW�DWELOVWRãX� WDXVWL¼X�YDG¯EDV�SDQHO¯��GDWRUV� L]GRWX�
QRU�G¯WR�LQIRUP�FLMX��

$SU�·LQLHP�� NXUL� SLHSUDVD� HVRã�� ODLND� L]]L¼X�� GDWRUV� LU� DSJ�G�WV� DU� DXJVWDV� SUHFL]LW�WHV�
NYDUFD�SXONVWHQL��

�

�
����DWW��%RUWD�GDWRUV�DU�GLVSOHMX�

�
9DLUXPV�P�US�UYHLGRW�MX��NXUXV�L]PDQWR�N��LQIRUP�FLMDV�GHY�MXV�GDWRUDP��WLND�DSOÌNRWL�MDX�

LHSULHNã��L]¼HPRW�WLNDL�GHJYLHODV�SDW�UL¼D�P�US�UYHLGRW�MX��
âLV� P�US�UYHLGRW�MV� LU� L]YHLGRWV� QHOLHODV�� GHJYLHODV� YDG�� LHU¯NRWDV� WXUE¯QDV� YHLG�� DU�

VS�UQL¼LHP��'HJYLHODV� SOÌVPDV� LHVSDLG�� WXUE¯QD� JULHåDV� XQ� O¯G]� DU� WR� JULHåDV� VS�QL¼L�� NXUL� URW�MRW�
SHULRGLVNL�S�UWUDXF�IRWRGLRGHV�JDLVPDV�VWDUX�X]�IRWRS�UYHLGRW�MX��7�G��YHLG��IRWRS�UYHLGRW�MD�L]HM��
LHJÌVW�VSULHJXPD�LPSXOVXV��NXUX�IUHNYHQFH�LU�SURSRUFLRQ�OD�GHJYLHODV�SDW�UL¼DP��

�

������$XWRPRELºD�VW�YRNºD�NRQWUROH�

9LHQD�QR�ERUWD�GDWRUD�LQIRUPDW¯Y��GLVSOHMD�IXQNFLM�P�LU�YDG¯W�MD�EU¯GLQ�ãDQD�SDU�ERM�MXPLHP�
YDL�QHQRUP�O�P�VLWX�FLM�P��

7DJDG�� NDG� GDXG]LHP� DXWRPRELºLHP� LU� X]VW�G¯WV� DSNRSHV� LQWHUY�OV� S�F� ������ NP�� LU�
SDOLHOLQ�MXVLHV� LHVS�MD��ND�SD� ãR� ODLNX�YDU� L]GHJW� VSXOG]H��SD]HPLQ�WLHV�HººDV�YDL�EUHPåX�ã·LGUXPD�
O¯PHQLV�X�WPO��/¯G]�DU�WR�LU�UDGXVLHV�YDMDG]¯ED�S�F�DXWRPRELºD�PH]JOX�VW�YRNºD�SDSLOGX�NRQWUROHV�XQ�
VDYODLF¯JDV�YDG¯W�MD�EU¯GLQ�ãDQDV�SDU�WR�DWWHLF�P��

,QGLNDWRUL�XQ�VLJQ�OVSXOG]HV�SDUDVWL�LU�VDJUXS�WL�NRS��YLHQ��SDQHO¯�XQ�L]YLHWRWL�W���ND�WRV�YDU�
ODEL� UHG]�W� QR�YDG¯W�MD� YLHWDV��3DU�SLHP�UX�YDU�NDOSRW� DXWRPRELºD�5RYHU�����ERUWD�GDWRUD�GLVSOHMV�
�����DWW�OV���

�
'LVSOHM�� DXWRPRELOL� VKHPDWLVNL� DWW�OR� DU� VS¯GRã�P� O¯QLM�P�� LHY�URMRW� DWVHYLã·X� HOHPHQWX�

VW�YRNOL��
• DWY�UWDV�GXUYLV�YDL�EDJ�åQLHNV��
• OXNWXUX�W�O��XQ�WXY��JDLVPD��
• YLU]LHQU�åX�VLJQ�OV��
• JDEDU¯WJDLVPDV��
• EUHP]�ãDQDV�VLJQ�OV��
• DL]PXJXU�MLH�PLJODV�OXNWXUL��
• QXPXUD�]¯PHV�DSJDLVPRMXPV��
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-D� VSXOG]H� YDL� ·�GH� QDY� ERM�WD�� WDG� DWELOVWRãDLV� HOHPHQWV� X]� GLVSOHMD� WLHN� L]JDLVPRWV��
%RM�MXPD�UDãDQ�V�JDG¯MXP��HOHPHQWV�YDLUV�QHL]JDLVPRMDV��SLH�NDP�SDSLOGXV�WLHN�GRWV�VND¼DV�VLJQ�OV�
DU� S¯NVWHQL� MHE� ]XPPHUX� YDL� JDLVPDV� VLJQ�OV� DU� SDSLOGX� VSXOG]L�� ODL� YDG¯W�MV� SLHY�UVWX� X]PDQ¯EX�
ERM�MXPDP��

6LJQ�OSDQHO¯� YDU� L]PDQWRW� NY�OVSXOG]HV�� IOXRUHVF�MRãRV� HNU�QXV�� ã·LGUR� NULVW�OX� GLVSOHMXV��
IRWRGLRGHV��OXPLQLVFHQFHV�VSXOG]HV��

,QIRUP�FLMD�SDQHO¯�YDU�SDU�G¯WLHV�FLSDUX�YDL�EXUWX��SXQNWYHLGD�]¯P�MXPX��WHNVWX�XQ�VLPEROX�
YHLG��� 3DUDVWL� VLJQDOL]�FLMDV� VLVW�PDV� LU� L]YHLGRWDV� X]� YLHQD� PLNURSURFHVRUD� E�]HV�� NDV� DSNDOSR�
YDLU�NDV�VLVW�PDV��$WVHYLã·�P�VLVW�P�P�YDU�EÌW� L]YHLGRWDV� LQGLYLGX�O�V�VLJQDOL]�FLMDV�VLVW�PDV�X]�
LQWHJU�OR�PLNURVK�PX�E�]HV��

������$XWRPRELºD�VW�YRNºD�NRQWUROHV�VLVW�PDV�GDUE¯ED�

9DLU�NXPV�P�US�UYHLGRW�MX�DXWRPRELºD�VLVW�PX�VW�YRNºD�VLJQDOL]�FLMDL�L]YHLGRWL�S�F�VO�GåD�
SULQFLSD��NXUL�QRVWU�G���VDVQLHG]RW�DWWLHF¯JDP�SDUDPHWUDP�LHVWDW¯WR�O¯PHQL��

-D�NRQWDNWX�WLSD�P�US�UYHLGRW�MV�QRVWU�G�MRW�DWVO�G]�VDYXV�NRQWDNWXV��WDG�NRQWUROHV�VLVW�PD�
ã�GX� VW�YRNOL� YDU� WUDNW�W� N��·�GHV� S�UU�YXPX� XQ� UDLG¯W� ERM�MXPD� VLJQ�OX�� âR� SUHWUXQX� QRY�UãDQDL�
P�S�UYHLGRW�MD� NRQWDNWL� WLHN� ãXQW�WL� DU� SDVW�Y¯JDV� SUHWHVW¯EDV� UH]LVWRUX�� ODL� NRQWDNWX� DWVO�JãDQ�V�
JDG¯MXP��·�GH�QHWLNWX�S�UWUDXNWD������DWW�OV���

�

����DWW��.RQWDNWX�WLSD�P�US�UYHLGRW�MV��
� ± P�US�UYHLGRW�MD NRQWDNWL�

� ± X] HOHNWURQLVNR YDG¯EDV VLVW�PX�

$ ± DWVO�JWX NRQWDNWX JDG¯MXPDP DWELOVW OLHOD SUHWHVW¯ED� 5V � 5�

% ± VDVO�JWX NRQWDNWX JDG¯MXPDP DWELOVW PD]D SUHWHVW¯ED� 5

�
'DUEDP� GHJYLHODV� YDL� HººDV� YLG�� OLHWR� FLWD� WLSD� P�US�UYHLGRW�MXV�� 6LJQDOL]�FLMDL� SDU�

QHSLHWLHNDPX� GHJYLHODV� O¯PHQL� WYHUWQ�� L]PDQWR� PDJQ�WLVNRV� VO�GåXV�� NXUXV� VDXF� SDU�KHUNRQLHP��
+HUNRQV� LU� NRQWDNWV�� NDV� LHYLHWRWV� KHUP�WLVNL� QRVO�JW�� VWLNOD� NDSVXO�� XQ� NXUD� NRQWDNWL� QRVWU�G��
SDVW�Y¯J�� PDJQ�WD� YDL� HOHNWULVN�V� VWU�YDV� PDJQ�WLVN�� ODXND� LHGDUE¯E��� (ººDV� O¯PH¼D� NRQWUROHL�
L]PDQWR�P�US�UYHLGRW�MXV�DU�VLOGVSLU�OL��

,HVO�G]RW�DL]GHG]L��YLVDV�VLJQ�OVSXOG]HV�YDG¯EDV�SDQHO¯�PLUG]�DSP�UDP���VHNXQGHV��ODL�ãDM��
ODLN�� YDU�WX� S�UEDXG¯W� VSXOG]HV� XQ� WR� ·�GHV�� -D� YLVDV� NRQWURO�MDP�V� VLVW�PDV� LU� SLOQ�� N�UW¯E�� S�F��
�� VHNXQG�P� VSXOG]HV� QRG]LHVW�� -D� N�G�� QR� ·�G�P� WLHN� DWUDVWV� ERM�MXPV�� WDG� NRQWUROHV� VLVW�PD�
S�UVO�G]�VLJQ�OVSXOG]L�PLUJRãDQDV�UHå¯P���VSXOG]H�PLUJRV����VHNXQåX�V�ULM�V�DU�QHOLHO�P�SDX]�P��

��������*DLVPDV�LHU¯þX�ERM�MXPL�

*DLVPDV� LHU¯þX� VSXOGåX� NY�OGLHJX� VW�YRNºD� NRQWUROHL� YDU� L]PDQWRW� KHUNRQXV�� ���� DWW�O��
UHG]DPD�VK�PD�DU�KHUNRQX��NXUX�YDGD�DU��U�MR�WLQXPX��6WU�YD�SD�KHUNRQD�WLQLPLHP�SOÌVW�WLNDL�WDG��
NDG� LU� LHVO�JWV� DSJDLVPRMXPD� VSXOG]HV� VO�G]LV� XQ� VSXOG]HV� NY�OGLHJV� QDY� ERM�WV�� 6WU�YDV� UDG¯WDLV�
PDJQ�WLVNDLV� ODXNV�� LHGDUERMRWLHV� X]� KHUNRQD� NRQWDNWLHP�� WRV� VDVO�G]� XQ� UHL]�� DU� WR� LHGHJDV�
VLJQ�OVSXOG]H� X]� DXWRPRELºD� YDG¯EDV� SDQHºD�� NDV� YDG¯W�MX� S�UOLHFLQD� SDU� WR�� ND� DSJDLVPRMXPD�
VSXOG]H�QDY�ERM�WD�XQ�W��GHJ��

-D�DSJDLVPRMXPD�VSXOG]H�QHGHJ��WDG�VWU�YD�SD�KHUNRQD�DSWYHURãDMLHP�WLQXPLHP�QHSOÌVW��O¯G]�
DU� WR� KHUNRQD� NRQWDNWV� QHVDVO�G]DV� XQ� VLJQ�OVSXOG]H� X]� YDG¯EDV� SDQHºD� QHLHGHJDV�� 7�G�� YHLG��
YDG¯W�MV� ]LQD�� ND� LU� ERM�WD� DSJDLVPRMXPD� ·�GH�� S�UGHG]LV� VSXOG]HV� NY�OGLHJV�� QDY� NRQWDNWD�
VDYLHQRMXP���S�UWUÌFLV�YDGV�XWW��
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�

����DWW��6SXOG]HV�ERM�MXPD�LQGLN�FLMDV�VK�PD�DU�
KHUNRQX��

� ± DSJDLVPRMXPD MHE S�UEDXG�P� VSXOG]H�

� ± DSJDLVPRMXPD VSXOG]HV VO�G]LV�

� ± VLJQ�OVSXOG]H YDG¯EDV SDQHO¯�

� ± KHUNRQD NRQWDNWL�

� ± HOHNWURPDJQ�WLVN� VSROH�
�

�
â�G�V�NRQWUROHV�·�G�V�YDU� L]PDQWRW�DU¯�KHUNRQX�DU�GLYLHP� WLQXPLHP��NXUL� LU�X]W¯WL�SUHW�MRV�

YLU]LHQRV��âDM��JDG¯MXP��YDU�NRQWURO�W�GLYDV�YLHQ�GDV�VSXOG]HV��SLHP�UDP��JDEDU¯WOXNWXUXV��.DP�U�
GHJ� DEDV� VSXOG]HV�� PDJQ�WLVN�V� SOÌVPDV� WLQXPRV� DESXV�ML� L]Q¯FLQ�V� XQ� KHUNRQD� NRQWDNWL� SDOLHN�
DWVO�JWL��3�UGHJRW�YLHQDV�VSXOG]HV�NY�OGLHJLHP��VWU�YD�YLHQ��QR�KHUNRQD�WLQXPLHP�QHSOÌVW��EHW�RWUD�
WLQXPD� PDJQ�WLVNDLV� ODXNV� VDVO�G]� KHUNRQD� NRQWDNWXV�� N�� UH]XOW�W�� YDG¯EDV� SDQHO¯� LHGHJDV�
VLJQ�OVSXOG]H��

��������%UHPåX�NOXþX�X]OLNX�QRGLOXPV �

/DL�YDG¯W�MDP�VLJQDOL]�WX�SDU�WR��ND�EUHPåX�NOXþD�X]OLNDV�LU�QRGLOXãDV��DXWRPRELºRV�L]YHLGR�
GDå�GDV�LQGLN�FLMDV�VK�PDV��SLHP�UDP��SUHWHVW¯EDV�ãXQW�ãDQDV�VK�PX������DWW�OV���

�
����DWW��%UHPåX�NOXþX�X]OLNX�QRGLOXPD�P�US�UYHLGRW�MV��

� ± X] YDG¯EDV EORNX� � ± LHVWU�G�WD YDGD FLOSD� � ± EUHPåX X]OLNDV� � ± EUHPåX GLVNV

�
%UHPåX� NOXþX� X]OLN�� GLYX� PLOLPHWUX� G]LºXP��� NDV� DWELOVW� W�V� PLQLP�ODMDP� ELH]XPDP�� LU�

LHJUHPG�WD� YDGD� FLOSD��.DG� DXWRPRELºD� HNVSOXDW�FLMDV� ODLN�� EUHP]�ãDQDV� UH]XOW�W�� X]OLNDV� QRGLOVW�
O¯G]� PLQLP�ODMDP� ELH]XPDP�� NOXþX� X]OLND� QRGLOVW� XQ� WLHN� S�UU¯Y�WD� YDGD� FLOSD�� âDM�� PRPHQW��
NRQWUROHV� ·�GHV� SUHWHVW¯EDL� ���� � YLUNQ�� SDSLOGXV� LHVO�G]DV� ����� � SUHWHVW¯ED�� 3UHWHVW¯EDV�
SDOLHOLQ�ãDQRV�QR������ O¯G]�������YDG¯EDV�EORNV�X]WYHU�N�� VLJQ�OX�XQ� LHVO�G]�VLJQ�OVSXOG]L�X]�
YDG¯EDV�SDQHºD��.RQWUROHV�LHU¯FH�GRG�VLJQ�OX�YDG¯W�MDP��ND�S�F�LHVS�MDV��WU�N�LU�M�QRPDLQD�EUHPåX�
NOXþX�X]OLNDV��

��������â·LGUXPD�O¯PH¼D�P�US�UYHLGRW�MV�±�SOXGL¼YHLGD�VO�G]LV�

3OXGL¼YHLGD� VO�G]LV� LU� YLVO�W�NDLV� QR� P�US�UYHLGRW�MLHP�� NXUL� GRP�WL� ã·LGUXPD� O¯PH¼D�
P�U¯ãDQDL��0�US�UYHLGRW�MV� VDVW�Y�QR�SOXGL¼D�� X]�NXUD� LU�QRVWLSULQ�WV�SDVW�Y¯JV�PDJQ�WV��7YHUWQHV�
DXJã�M��GDº��LU�QRYLHWRWV�KHUNRQV������DWW�OV���

.DG�ã·LGUXPD� WYHUWQH� LU�SLOQD�XQ�SOXGL¼ã�DWURGDV�DXJã�M�� VW�YRNO¯�� WDG�SDVW�Y¯JDLV�PDJQ�WV�
QRYLHWRMDV� KHUNRQD� WXYXP�� XQ� DU� VDYX� PDJQ�WLVNR� ODXNX� VDVO�G]� KHUNRQD� NRQWDNWXV�� 6DVO�JWDLV�
KHUNRQD�NRQWDNWV�ãXQW��������SUHWHVW¯EX��O¯G]�DU�WR�P�US�UYHLGRW�MD�·�GHV�NRS�M��SUHWHVW¯ED�LU�WLNDL�
������EHW�VWU�YDV�VWLSUXPV�·�G��LU�PDNVLP�ODLV��



� ��

�
����DWW��/¯PH¼D�SOXGL¼YHLGD�P�US�UYHLGRW�MV��

� ± SDVW�Y¯JV PDJQ�WV� � ± KHUNRQD NRQWDNWL� � ± SOXGL¼ã

â·LGUXPD� O¯PHQLP� WYHUWQ�� SDN�SHQLVNL� VDPD]LQRWLHV�� SDVW�Y¯JDLV� PDJQ�WV� DWW�OLQ�V� QR�
KHUNRQD� XQ� SLHQ�N� W�GV�PRPHQWV�� NDG� SDVW�Y¯J��PDJQ�WD�PDJQ�WLVNDLV� ODXNV�KHUNRQD� DSJDEDO�� LU�
QHSLHWLHNDPV��WDG�KHUNRQD�NRQWDNWL�DWVO�G]DV��

+HUNRQD� NRQWDNWX� DWVO�JãDQ�V� JDG¯MXP�� P�US�UYHLGRW�MD� SUHWHVW¯ED� DFXPLUNO¯JL� SLHDXJ� QR�
�����O¯G]��������9DG¯EDV�EORNDP�WDV�LU�VLJQ�OV�VLJQ�OVSXOG]HV�LHVO�JãDQDL�YDG¯EDV�SDQHO¯��

��������â·LGUXPD�O¯PH¼D�NDSDFLWDW¯YDLV�P�US�UYHLGRW�MV�

']HV�ãDQDV� WYHUWQHV� V�QRV� LHVWU�G�WL� GLYL� QHL]RO�WL� PHW�OLVNL� HOHNWURGL�� NXUL� YHLGR�
NRQGHQVDWRUD� SODWHV�� 3LH� ã¯P� SODW�P� SLHVO�JWD� QHOLHOD�� EHW� OLHODV� IUHNYHQFHV� PDL¼VWU�YD�� .DP�U�
NRQWDNWL� LU� LHJUHPG�WL� ã·LGUXP��� NRQGHQVDWRUD� SUHWHVW¯ED� LU� OLHOD�� EHW�� MD� ã·LGUXPV�SD]HPLQ�V� ]HP�
HOHNWURGX� LHVWU�GHV� O¯PH¼D�� WDG� SUHWHVW¯ED� NUDVL� VDPD]LQ�V�� MR� GLHOHNWULVN�� FDXUODLG¯ED� JDLVDP� LU�
OLHO�ND�QHN��ã·LGUXPDP��.RQGHQVDWRUX�NDSDFLW�WHV�VDPD]LQ�ãDQRV�YDG¯EDV�EORNV�X]WYHU�N��VLJQ�OX�
VLJQ�OVSXOG]HV�LHVO�JãDQDL�YDG¯EDV�SDQHO¯��

��������â·LGUXPD�O¯PH¼D�P�US�UYHLGRW�MV�±�P�UWDXVWV�

(ººDV� WDXVWD�VWLHQ¯� LU� LHPRQW�WV�VWLHSOHV� UH]LVWRUV�DU�SUHWHVW¯EX��·����5H]LVWRUV� LU�QRYLHWRWV�
]HP�N�SDU�NDUWHUD� HººDV� O¯PHQL��1R��USXVHV� WDXVWV��N��SDUDVWL�� LU� DW]¯P�WV� DU�DL]]¯P�MXPX�0,1�XQ�
0$;������DWW�OV���7DXVWD�DXJã�M��GDº��LU�L]YDG¯WL�GLYL�YDGL��NXUL�LHW�X]�YDG¯EDV�EORNX�XQ�LU�SDUHG]�WL�
SUHWHVW¯EDV�P�U¯ãDQDL�DWNDU¯E��QR�WHPSHUDWÌUDV��

,HVO�G]RW�DL]GHG]L��QR�YDG¯EDV�EORND�X]�WDXVWX�WLHN�SDGRWD�����$�VWU�YD�DU�¯VLHP����VHNXQåX�
LOJLHP� LPSXOVLHP�� -D� UH]LVWRUV� DWURGDV� ]HP�N� SDU� HººDV� O¯PHQL�� WDG� W�� VLOWXPX��WUL� DL]YDGD� HººD�� -D�
HººDV�O¯PHQLV�QRNULW¯VLHV�NDXW�SDU���PP��WDG�HººD�VLOWXPX�YDLUV�WLN��WUL�QHL]YDG¯V�XQ�UH]LVWRUV�VWU�YDV�
SOÌãDQDV�ODLN��VDVLOV�O¯G]�DXJVW�NDL�WHPSHUDWÌUDL���

7�� N�� WHPSHUDWÌUDV�NRHILFLHQWV� LU�SR]LW¯YV�� UH]LVWRUD�SUHWHVW¯ED�SDOLHOLQ�V�XQ�YDG¯EDV�EORNV��
VD¼HPRW�ã�GX�SUHWHVW¯EDV�L]PDL¼X��LHVO�JV�VLJQ�OVSXOG]L��

�
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�

����DWW��â·LGUXPD�O¯PH¼D�P�US�UYHLGRW�MV�±�
P�UWDXVWV��

� ± WHUPLVWRUV DU � ± � RPX OLHOX SUHWHVW¯EX

XQ SR]LW¯YX WHPSHUDWÌUDV NRHILFLHQWX�

� ± ãXQW�MRãDLV UH]LVWRUV�

� ± X] HOHNWURQLVNR YDG¯EDV EORNX�

� ± VLJQ�OVSXOG]H�

� ± ]HPD GHJYLHODV O¯PH¼D VLPEROV�

� ± P�UWDXVWD NRUSXVV

�

�
â¯� P�US�UYHLGRW�MD� GDUED� GURãXPX� GDXG]�M�G�� ]L¼�� QRVDND� NRQWDNWX� NYDOLW�WH�� W�S�F�

ERM�MXPX�JDG¯MXP��YLVSLUPV�M�S�UEDXGD��YDL�VDYLHQRMXPV�LU�W¯UV��YDL�WDV�QDY�RNVLG�MLHV��
�

������'LVSOHMD�WHKQROR§LMDV�

$QDORJRV� U�G¯W�MXV� SDN�SHQLVNL� QRPDLQD� LQWHJU�OLH� GLVSOHML�� âR� GLVSOHMX� SULHNãURF¯EDV� LU�
W�GDV��ND�WLHP�QDY�NXVW¯JX�GHWDºX��LU��WUD�UHDNFLMD��ODED�QRODV¯ãDQDV�VS�MD��OLHOD�QRYLHWRãDQDV�L]Y�OHV�
EU¯Y¯ED�X]�YDG¯EDV�SDQHºD��

3UDNV�� L]PDQWR�YDLU�NXV�LQIRUP�FLMDV�DWW�ORãDQDV�YHLGXV��DWVHYLã·RV�JDG¯MXPRV�SDW�YHLGRMRW�
WR�NRPELQ�FLMDV��

��������*DLVPDV�GLRGHV�

*DLVPDV�GLRGHV�YDU�L]VWDURW�VDUNDQDV��G]HOWHQDV�YDL�]DºDV�NU�VDV�JDLVPX��9LVODE�NR�RSWLVNR�
HIHNWX�GRG�VDUNDQDV�JDLVPDV�VWDURMXPV������DWW�OV���

�����DWW��*DLVPDV�GLRGHV�LHVO�JãDQDV�VK�PD�
�
&DXU� GLRGL� SOÌVWRãDL� VWU�YDL� M�DWURGDV� UREHå�V� QR� �� O¯G]� ��� P$�� VSULHJXPDP� X]� WR� ±�

DSP�UDP��9��*DLVPDV�GLRG�P� LU� ºRWL� DXJVWV�GDUED� UHVXUVV�� XQ� W�V�GDUE¯EDV� ODLN��SDW�U�� ºRWL�PD]X�
MDXGX��

1HL]PDLQ¯W
SLHVO�JãDQDV
SRODULW�WL



� ��

/LQH�UR�HOHPHQWX�DWW�ORãDQDL�GLVSOHM��YDU�L]PDQWRW�YDLU�NDV�JDLVPDV�GLRGHV�YDL�DU¯�JDLVPDV�
GLRGHV��NXUDV�L]SLOG¯WDV�O¯QLMX�YHLG�������XQ�����DWW�OV���

�

�

����DWW��7DKRPHWUV�DU�JDLVPDV�GLRåX�LQGLN�FLMX�
�

�

�

����DWW��&LSDUX�GLVSOHMV��NXUã�VDVW�Y�QR�VHSWL¼�P�
O¯QLMYHLGD�JDLVPDV�GLRG�P��
� ± OR§LVN� � ± L]VO�JWV�
� ± OR§LVNDLV � ± LHVO�JWV

�

��������â·LGULH�NULVW�OL�

â·LGULH� NULVW�OL� QHL]VWDUR� JDLVPX�� EHW� WR� WLNDL� DWVWDUR�� /DL� ã�GD� WLSD� GLVSOHMV� EÌWX� UHG]DPV�
WXPV���WDV�LU�M�L]JDLVPR��

=HP�V� L]PDNVDV�� QHOLHO�� SDW�U�MDP�� MDXGD�� OLHOLVN�� UHG]DP¯ED� XQ� LHVS�MD� DWW�ORMXPDP�
SLHã·LUW� GDå�GDV�NU�VDV�� L]PDQWRMRW� JDLVPDV� ILOWUXV��±� WDV�YLVV� UDGD� ODEXV�SULHNãQRVDF¯MXPXV�SODãDL�
ã·LGUR�NULVW�OX�OLHWRãDQDL�LQIRUP�FLMDV�WHKQLN���

â·LGUDLV� NULVW�OV� VDVW�Y� QR� QHMDXãL� RULHQW�W�P� SDJDULQ�W�P� PROHNXOX� JUXS�P�� NXUDV�
QRYLHWRWDV� VWDUS� GLY�P� SODNDQ�P� VWLNOD� SO�NVQ¯W�P� XQ� DWURGDV� ��� �P� DWW�OXP�� YLHQD� QR� RWUDV��
.ULVW�ODP�YDU�SLHGRW�MHENXUX�IRUPX��L]PDQWRMRW�EO¯Y�W�MX��NDV�YHLGR�QRWHLNWX�NDSVXOX��8]�LHNã�M�P�
VWLNOD� SO�NVQ¯ãX� YLUVP�P� WLHN� X]SXWLQ�WV� SO�QV�� FDXUVS¯G¯JV� VWU�YX� YDGRãD�PDWHUL�OD� VO�QLV�� 6WLNOD�
SO�NVQ¯WHV��U�M�V�YLUVPDV�QRVHG]�SRODUL]�WL� ILOWUL�DU�VDYVWDUS�ML�SHUSHQGLNXO�U�P�SRODUL]�FLMDV�DV¯P��
)LOWUD�DL]PXJXU��QRYLHWRWV�JDLVPDV�DWVWDURW�MV������DWW�OV���

�

0RWRUD DSJULH]LHQL�PLQ × ����
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�
�
�

����DWW��â·LGUR�NULVW�OX�GLVSOHMD�GDUE¯EDV�SULQFLSV

(OHPHQWV�DU�ã·LGUR�NULVW�OX�GDUERMDV�VHNRMRã��YHLG���-D�QDY�VSULHJXPD�X]�NULVW�OD�NO�MXPLHP��
WDG��U�M��JDLVPD����SOÌVWRW�FDXUL�SRODUL]�WDP�ILOWUDP��]DXG��VDYX�KRUL]RQW�OR�VDVW�YGDºX����.ULVW�O��
JDLVPD�SDJULHåDV�SDU�����XQ�EU¯YL�L]LHW�FDXU�KRUL]RQW�OL�RULHQW�WR�DL]PXJXU�MR�SRODUL]�WR�ILOWUX��3�F�
DWVWDURãDQ�V�QR�DL]PXJXU�M�V�VLHQDV�JDLVPD�YHLF�DWSDNDºFHºX��L]Q�N��USXV���W�S�F�LU�UHG]DPV�DWW�OV��

3DGRGRW� X]� NULVW�OD� NO�MXPLHP� DSP�UDP� �9� VSULHJXPX�� WDV� S�UVW�M� SDJULH]W� JDLVPX��
+RUL]RQW�O�� ILOWUD� LHWHNP�� JDLVPD� QHYDU� VDVQLHJW� DWVWDURãDQDV� DL]PXJXU�MR� VLHQX�� XQ� DWWLHF¯JDLV�
NULVW�OD�DSJDEDOV�NºÌVW�WXPãV��

â·LGUR� NULVW�OX� WHKQROR§LMD� ºDXM� L]YHLGRW� MHENXUX� FLSDUX� YDL� DWW�ORMXPX� QR� DWVHYLã·LHP�
HOHPHQWLHP��QR�NXULHP�NDWUDP�LU�YDMDG]¯JD�LQGLYLGX�OD�YDG¯ED��

â·LGUR� NULVW�OX� GLVSOHML� YDU� GDUERWLHV� WHPSHUDWÌUDV� GLDSD]RQRV� QR� ±���&� O¯G]� ���&��9LHQD�
FLSDUD�DWW�ORãDQDL�LU�QHSLHFLHãDPD�DSP�UDP����$�OLHOD�VWU�YD��

�

��������9DNXXPD�IOXRUHVF�MRãDLV�GLVSOHMV�

â¯� WLSD�GLVSOHMV� LU� DNW¯YDLV�GLVSOHMV�� MR� WDV� L]VWDUR�JDLVPX�XQ� W��GDUE¯EDV�SULQFLSV� LU�DQDORJV�
WULRGHV� ODPSDV� GDUE¯EDV� SULQFLSDP�� $Wã·LU¯ED� LU� W��� ND� VHJPHQWV�� NDV� YHLGR� FLSDUX� YDL� EXUWX�� LU�
S�UNO�WV�DU�W�GDV�YLHODV�VO�QL��NDV�IOXRUHVF��HOHNWURQX�ERPEDUG�ãDQDV�UH]XOW�W���O¯G]¯JL�N��WHOHYL]RUD�
NLQHVNRSV��

3DU�HOHNWURQX�DYRWX�ãHLW�NDOSR�VDNDUV�WV�NY�OGLHJV��%U¯YLH�HOHNWURQL��WHUPRHOHNWURQX�HPLVLMDV�
UH]XOW�W�� L]OLGR� QR� NY�OGLHJD� XQ� UDGD� DS� WR� QHJDW¯YX� HOHNWURQX� P�NRQL�� -D� HNU�QD� VHJPHQWDP�
SLHYDGD� SR]LW¯YX� VSULHJXPX� DWWLHF¯E�� SUHW� NY�OGLHJX�� WDG� HOHNWURQL� S�UYLHWRVLHV� X]� VHJPHQWX� XQ�
IOXRUHVF�MRãDLV�VO�QLV�V�NV�VS¯G�W��

6WDUS�NY�OGLHJX�XQ�VHJPHQWLHP�LU�QRYLHWRWV�VWÌU�MRãDLV�W¯NOL¼ã��NXUDP�SLHYDGD�W�GX�DL]YHUHV�
VSULHJXPX��NDV�QHºDXM�HOHNWURQLHP�VDVQLHJW�VHJPHQWXV��(OHNWURQL�YDU�S�UYDU�W�W¯NOL¼D�SUHWHVW¯EX�WLNDL�
W�G�� JDG¯MXP��� MD� DWELOVWRãDP� VHJPHQWDP� EÌV� SLHYDG¯WV� DSP�UDP� ��9� OLHOV� VSULHJXPV�� 0DLQRW�
DL]YHUHV�VSULHJXPX��YDU�PDLQ¯W�HOHNWURQX�VNDLWX��NDV�VDVQLHG]�VHJPHQWX��W�L���UHJXO�W�DWW�OD�VSLOJWXPX�
�����DWW�OV���

*DLVPDV VDVW�YGDºDV

�U�M� JDLVPD
*DLVPDV QHDWVWDURãDQ�V WLHN

X]WYHUWD N� WXPãV DWW�OV

8] DWVWDURW�MD JDLVPD

QHQRNºÌVW� MR LHHMRãDL JDLVPDL

LU YHUWLN�O� SRODUL]�FLMD

$WVWDURW�MV

3DGRGRW VSULHJXPX�

ã·LGULH NULVW�OL SDJULHå
SRODUL]�FLMDV DVL SDU ��ο

9HUWLN�OL
SRODUL]�WV ILOWUV

â·LGULH NULVW�OL

�U�M� JDLVPD

�U�M� JDLVPD SRODUL]�WD SD DE�P DV¯P

*DLVPD DWVWDURMDV� XQ

UHG]DPV JDLãV DWW�OV

9HUWLN�OL SRODUL]�WV ILOWUV��

â·LGULH NULVW�OL

$WVWDURW�MV

+RUL]RQW�OL
SRODUL]�WV ILOWUV
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�

����DWW��9DNXXPD�IOXRUHVF�MRãDLV�GLVSOHMV���
� ± DWWLHF¯J� VHJPHQWD L]JDLVPRãDQDL YDG¯EDV EORNV

SLHYDGD WDP DSP�UDP � �9 OLHOX VSULHJXPX�

� ± VHJPHQWL� NXUL S�UNO�WL DU IOXRUHVF�MRãX VDVW�YX�
� ± VWÌU�MRãDLV W¯NOL¼ã�
� ± NY�OGLHJL�
� ± Y�URãDQDV YLU]LHQV�
� ± GLVSOHMD HNU�QV�
� ± NY�OHV VSULHJXPV�

� ± VSLOJWXPX YDGD� PDLQRW VSULHJXPX X] W¯NOL¼D

3DUDVWL� GLVSOHMD� HNU�QV� L]VWDUR� ]DºJDQG]HOWHQX� JDLVPX�� WRP�U� OXPLQRIRUD� VDVW�YD�
SLHO�JRãDQDV� FHº�� YDU� LHJÌW� MHENXUDV� NU�VDV� JDLVPX��9LVODE�NR� X]WYHUL� QRGURãLQD� GLVSOHMD� ]LOJDQD�
JDLVPD�YDL�W�V�QRNU�VDV��

�

��������(OHNWUROXPLQLVFHQFH�

$WW�OXV� LHJÌVW� O¯G]¯JL� N�� GLVSOHM�� DU� ã·LGULHP� NULVW�OLHP�� WLNDL� NULVW�OX� YLHW�� WDMRV� L]PDQWR�
FLQND� VXOI¯GX�� ,]VWDURWR� JDLVPX� YDU� L]PDQWRW� DWW�OD� LHJÌãDQDL� YDL� DU¯� FLWD� GLVSOHMD� L]JDLVPRãDQDL��
â�GX� GLVSOHMX� HOHNWURHQHU§LMDV� SDW�UL¼ã� LU� QHQR]¯P¯JV�� WLH� LU� �WUGDUE¯JL�� DU� WLHP� YDU� LHJÌW� GDå�GDV�
NU�VDV�JDLVPX��

�

������((//((..775522$$33**��''((66��66,,6677��00$$��

�����(OHNWURDSJ�GHV�VLVW�PDV�HOHPHQWL�

$XWRPRELºD� HOHNWURHQHU§LMDV� DSJ�GHV� VLVW�P�� §HQHUDWRUV� UDåR�� EHW� DNXPXODWRUX� EDWHULMD�
X]NU�M�HOHNWURHQHU§LMX�SDW�U�W�MX�EDURãDQDL������DWW�OV���

.DG� DXWRPRELºD� PRWRUV� GDUERMDV� DU� SLHWLHNDPL� OLHOX� NOR·Y�USVWDV� URW�FLMDV� IUHNYHQFL��
§HQHUDWRUD� VSULHJXPV� LU� OLHO�NV� SDU� DNXPXODWRUX� EDWHULMDV� VSULHJXPX� XQ� WDG� §HQHUDWRUV� EDUR�
SDW�U�W�MXV�XQ�X]O�G��DNXPXODWRUX�EDWHULMX��-D�PRWRUD�NOR·Y�USVWDV� URW�FLMDV� IUHNYHQFH�VDPD]LQ�V��
§HQHUDWRUD� VSULHJXPV�NºÌVW�PD]�NV� SDU� DNXPXODWRUX� EDWHULMDV� VSULHJXPX�XQ� ãDM�� JDG¯MXP��� N�� DU¯�
WDG��NDG�PRWRUV�QHGDUERMDV��YLVXV�SDW�U�W�MXV�EDUR�DNXPXODWRUX�EDWHULMD��

�
�
�
�
�
�
�
�
�
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��
����DWW��(OHNWURHQHU§LMDV�SDW�U�W�ML�DXWRPRELºRV�

9LVL� HOHNWURHQHU§LMDV� SDW�U�W�ML�� LHVNDLWRW� DU¯� DNXPXODWRUX� O�G�ãDQX�� WLHN� QRGURãLQ�WL� DU�
HOHNWURHQHU§LMX�QR�§HQHUDWRUD��NXUX�SLHG]HQ�LHNãGHG]HV�PRWRUV�FDXU�VLNVQDV�S�UYDGX��7�G��YHLG��SDU�
HQHU§LMDV�V�NXPDYRWX�NDOSR�GHJYLHOD��

1RGURãLQD HOHNWURDSJ�GL�
DXWRPRELOLP EUDXFRW

3DVW�Y¯J�V

VORG]HV

$L]GHG]H

�� :�

'HJYLHODV VÌNQLV

�� :

¦HQHUDWRUV� $NXPXODWRUV

$NXPXODWRUD X]O�G�ãDQD�
1RGURãLQD HOHNWURDSJ�GL�

DXWRPRELOLP VW�YRW

,OJVWRã�V

VORG]HV�
®VODLF¯J�V

VORG]HV

®VODLF¯J�V

VORG]HV

,HVPLG]LQ�ãDQD

�� ÷���� :

$XWR UDGLR

�� :�
9LU]LHQU�åL

�� : NDWUV

.Y�OVYHFH

��� : NDWUD

*DEDU¯WJDLVPDV

� : NDWUD�
6WRSVLJQ�OL

�� : NDWUV

$WSDNDºJDLWDV

OXNWXUL �� : NDWUV

3DQHºX

DSJDLVPRMXPV

� : NDWUV�

,HNã�MDLV

DSJDLVPRMXPV VDORQ�

� :�
6WLNOX W¯U¯W�ML

�� ÷ �� :�

1XPXUD

DSJDLVPRMXPV

�� :�

6W�YJDLVPD

� : NDWUD�

/RJX HOHNWULVNDLV

SDF�O�MV ��� :�
6WDUWHULV

��� ÷ ���� :�

']HV�ãDQDV VLVW�PDV

YHQWLODWRUV ��� :�
3ULHNã�MR OXNWXUX

W¯U¯W�ML �� :�

*DOYHQLH OXNWXUL

�� : NDWUV�
6DORQD YHQWLODWRUV

�� :�

3LHVP�·�W�MV

��� :�

9LU]LHQU�åX V�QX

VSXOG]HV � : NDWUD�
$L]PXJXU�M� ORJD

DSVLOGH ��� :�

7�O�V JDLVPDV

SDSLOGOXNWXUL

�� : NDWUV�

.RQGLFLRQ�W�MV

�� ÷ �� :�
$L]PXJXU�M� ORJD

W¯U¯W�MV �� ÷ �� :�
3DSLOGX VWRSVLJQ�OV

�� :�

6ND¼DV VLJQ�OL

�� ÷ �� : NDWUV�
0LJODV OXNWXUL

�� ÷ �� : NDWUV�

$QWHQDV

HOHNWURSLHG]L¼D

�� :�

$L]PXJXU�MLH

PLJODV OXNWXUL

�� : NDWUV�
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0RWRUV�XQ�DU¯�§HQHUDWRUV�GDUERMDV�SODã�� URW�FLMDV� IUHNYHQFHV�GLDSD]RQ��� W�S�F�§HQHUDWRUV� LU�
M�DSJ�G��DU�UHJXODWRUX��NXUã�QRGURãLQ�WX�YDLU�N�YDL�PD]�N�SDVW�Y¯JX�VSULHJXPX�W��L]HM��YLVRV�GDUED�
UHå¯PRV�� $NXPXODWRUX� O�G�ãDQDL� LU� QHSLHFLHãDPD� O¯G]VWU�YD�� W�S�F� DXWRPRELOLV� LU� M�DSJ�G�� DU�
O¯G]VWU�YDV�YDL�PDL¼VWU�YDV�§HQHUDWRUX��EHW�WLNDL�NRS��DU�WDLVQJULH]L��

�

�����/¯G]VWU�YDV�XQ�PDL¼VWU�YDV�§HQHUDWRUX�YLVS�U¯JV�UDNVWXURMXPV�

3LOV�WDV� WUDQVSRUWV� ���� VDYD� GDUEDODLND� QRVW�Y� SLHWXU�V�� NUXVWRMXPRV� YDL� S�UYLHWRMDV�
QHODEY�O¯JRV� DSVW�NºRV�� $XWRPRELºD� PRWRUDP� GDUERMRWLHV� WXNãJDLW��� O¯G]VWU�YDV� §HQHUDWRUV� YDLUV�
QHVS�M�QRGURãLQ�W�SDW�U�W�MXV�DU�HOHNWURHQHU§LMX�� O¯G]�DU� WR�VDUHå§�V�NXVW¯EDV�DSVW�NºL��3DU� WUÌNXPX�
X]VNDW�PV�DU¯� WDV�� ND� O¯G]VWU�YDV�§HQHUDWRURV� VDUDåRW�� MDXGD� WLHN�QR¼HPWD�QR�NROHNWRUD� URW�MRãLHP�
NRQWDNWLHP� FDXU� VXN�P�� MR� JDOYHQ�� VWU�YD� LQGXF�MDV� URWRU��� EHW� LHURVPHV� WLQXPV� LU� QRYLHWRWV�
QHNXVW¯JL�X]�VWDWRUD��

»HPRW�Y�U��WHQGHQFL�HOHNWURHQHU§LMDV�SDW�UL¼DP�SDOLHOLQ�WLHV��ã�GX�§HQHUDWRUX�L]PDQWRãDQDV�
LHVS�MDV� IDNWLVNL� LU� L]VPHOWDV�� W�S�F� MDX� NRSã� GLYGHVPLW�� JDGVLPWD� ���� JDGX� V�NXPD� DXWRPRELºRV�
L]PDQWR�PDL¼VWU�YDV�§HQHUDWRUXV�� MR� WLHP�VDO¯G]LQ�MXP��DU� O¯G]VWU�YDV�§HQHUDWRULHP�LU�YLHQN�Uã�ND�
NRQVWUXNFLMD��PD]�NV�PHW�OX�SDW�UL¼ã�XQ�OLHO�ND�HNVSOXDW�FLMD�GURã¯ED��

�
0DL¼VWU�YDV� §HQHUDWRU�� YLVV� QRWLHN� RWU�GL� QHN�� O¯G]VWU�YDV� §HQHUDWRU�� ����� DWW�OV��� WLQXPL��

NXURV� LQGXF�MDV� GDUED� MHE� JDOYHQ�� VWU�YD�� LU� QHNXVW¯JL� QRYLHWRWL� X]� VWDWRUD�� EHW� LHURVPHV� WLQXPV��
NXUDP�DU�GLY�P�L]RO�W�P�VXN�P�XQ�GLYLHP�NRQWDNWX�JUHG]HQLHP�SLHYDGD�Ō G]VWU�YX�QR�DNXPXODWRUX�
EDWHULMDV��PRWRUX�LHGDUELQRW��URW����
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����DWW��/¯G]VWU�YDV�XQ�PDL¼VWU�YDV�§HQHUDWRUV��
$ ± O¯G]VWU�YDV §HQHUDWRUV �QHNXVW¯JV PDJQ�WLVNDLV ODXNV��

% ± PDL¼VWU�YDV §HQHUDWRUV �URW�MRãV PDJQ�WLVNDLV ODXNV��

�
,HURVPHV�WLQXPV�LU�VDP�U��YLHJOV��W�S�F�WDV�YDU�URW�W�DU�LHY�URMDPL�OLHO�NX�URW�FLMDV�IUHNYHQFL�

QHN�� O¯G]VWU�YDV� §HQHUDWRUD� URWRUV�� $WELOVWRãL� L]Y�ORWLHV� PDL¼VWU�YDV� §HQHUDWRUD� URWRUD� SLHG]L¼DV�
S�UQHVXPVNDLWOL�� YDU�SDQ�NW� W�� SLHWLHNDPX� URW�FLMDV� IUHNYHQFHV��WUXPX�XQ�§HQHUDWRUV� MDX� WXNãJDLW��
QRGURãLQD�SDW�U�W�MXV�DU�SLHWLHNDPX�MDXGX������DWW�O��SDU�G¯WDV�DSP�UDP�YLHQ�GDV�MDXGDV�O¯G]VWU�YDV�
XQ�PDL¼VWU�YDV�§HQHUDWRUX�L]HMDV�UDNVWXUO¯NQHV��
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����DWW��/¯G]VWU�YDV�XQ�PDL¼VWU�YDV�§HQHUDWRUD�L]HMDV�UDNVWXUO¯NQHV�
�
0DL¼VWU�YDV� §HQHUDWRULHP� LU� DU¯� GDXG]� YLHQN�Uã�ND� NRQVWUXNFLMD�� WLH� QHSUDVD� O�G�ãDQDV�

VWU�YDV� LHUREHåRãDQX� XQ� WLHP� SLHP¯W� OLHOV� GDUED� UHVXUVV�� 0DL¼VWU�YDV� §HQHUDWRUD� HOHNWURQLVNDLV�
VSULHJXPD� UHJXODWRUV� YDGD� W�� L]HMDV� UDNVWXUO¯NQHV� GDXG]� SUHF¯]�N� QHN�� O¯G]VWU�YDV� §HQHUDWRUD�
UHOHMUHJXODWRUV��W�S�F�LHVS�MDPV�L]PDQWRW�EH]DSNRSHV�DNXPXODWRUXV��

�

�����0DL¼VWU�YDV�§HQHUDWRUD�GDUE¯EDV�SULQFLSV�

.DG� YDG¯W�MV� XQ� PDJQ�WLVNDLV� ODXNV� URW�� DWWLHF¯E�� YLHQV� SUHW� RWUX�� WDG� YDG¯W�M�� LQGXF�MDV�
HOHNWURPDJQ�WLVN�V�LQGXNFLMDV�('6��NXUX�P�UD�YROWRV�XQ�DSU�·LQD�S�F�IRUPXODV�

(� �%�O�Y��
NXU�(�±�LQGXF�WDLV�('6��9���

%�±�PDJQ�WLVN��ODXND�LQGXNFLMD��7���
�O�±�YDGD�DNW¯YDLV�JDUXPV��P���
�Y�±�YDGD�S�UYLHWRãDQDV��WUXPV�PDJQ�WLVNDM��ODXN���P�V���

âR�OLNXPX�������JDG��DWNO�MD�0DLNOV�)DUDGHMV��
�
/DL�SDOLHOLQ�WX�YDGD�JDUXPX��WR�VDWLQ�VSRO���6SRºX�JUXSX�VDXF�SDU�WLQXPLHP��/DL�SDVWLSULQ�WX�

VSROHV�PDJQ�WLVNR� ODXNX�� WDM�� LHYLHWR� G]HO]V� VHUGL�� NXUD� SDUDVWL� VDVW�Y� QR� SO�Q�P� HOHNWURWHKQLVN��
W�UDXGD�VDYVWDUS�ML� L]RO�W�P�SO�NVQ�P��NDV� LU� VDVSLHVWDV�NRS��XQ�YHLGR� LW�N��YLHQRWX�NRQVWUXNFLMX��
7DV�LU�GDU¯WV�DU�P�U·L�QRY�UVW�YLUSXºVWU�YX�UDãDQRV�VHUG��XQ�O¯G]�DU�WR�VDPD]LQ�W�MDXGDV�]XGXPXV�XQ�
VHUGHV�VLOãDQX��

,HGRP�MLHWLHV� YLHQN�UãX� VSROL� ����� DWW�OV��� NXUD� DWURGDV� SDVW�Y¯JD� PDJQ�WD� PDJQ�WLVNDM��
ODXN��� 0DJQ�WDP� URW�MRW�� W�� PDJQ�WLVNDLV� ODXNV� ã·Hº� WLQXPX� XQ� WDM�� LQGXF�MDV� ('6�� 0DLQRWLHV�
PDJQ�WD� SROLHP��PDLQ�V� DU¯� VSULHJXPD� SRODULW�WH� WLQXP��� -D� WLQXPX� SLHVO�G]� SLH� �U�MDV� QRVO�JWDV�
·�GHV�� WDG� WDM��SOÌG¯V�DU¯�PDLQ¯JD�YLU]LHQD�VWU�YD��QR�ãHMLHQHV�DU¯� LU�F�OLHV�§HQHUDWRUX�QRVDXNXPV���
NXUDV� SRODULW�WHV� L]PDL¼DV� IUHNYHQFH� LU� YLHQ�GD� DU� PDJQ�WD� URW�FLMDV� IUHNYHQFL�� 6WU�YDV� L]PDL¼DV�
IUHNYHQFL�� W�L��� SHULRGX� VNDLWX� VHNXQG�� P�UD� KHUFRV� �+]��� 0DJQ�WDP� URW�MRW� DU� ��� DSJULH]LHQLHP�
VHNXQG�� ���� +]��� PDL¼VWU�YDV� IUHNYHQFH� WLQXP�� DU¯� EÌV� YLHQ�GD� DU� ��� +]�� ���� DWW�O�� SDU�G¯WV�
§HQHUDWRUD�('6�L]PDL¼X�JUDILNV��WDP�LU�VLQXVRLG�OD�IRUPD��
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����DWW��0DL¼VWU�YDV�§HQHUDWRUD�L]HMDV�VSULHJXPV�
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�����9LHQI�]HV�XQ�WU¯VI�åX�§HQHUDWRUL�

¦HQHUDWRUV�DU� WLNDL�YLHQX�VWDWRUD�WLQXPX�S�UL�UDåR�VWU�YX��NXUD�L]PDLQ�V�S�F�VLQXVD�OLNXPD��
1HOLHODV�MDXGDV�§HQHUDWRULHP�WDV�LU�SLOQ¯JL�SLHWLHNDPL��3LHP�UDP��YHORVLS�GX�GLQDPRPDã¯Q�P��N��DU¯�
YHFR� PRWRFLNOX� PDL¼VWU�YDV� §HQHUDWRULHP� ELMD� WLNDL� YLHQV� WLQXPX� S�ULV�� QR� NXUD� LHJXYD� WLNDL�
YLHQI�]HV� VSULHJXPX�� $XWRPRELºRV� YLHQI�]HV� PDL¼VWU�YDV� §HQHUDWRUXV� L]PDQWR� WLNDL� SDãRV�
YLHQN�Uã�NDMRV�XQ�O�W�NDMRV�PRGHºRV��

-D�DSN�UW�URWRUDP�SD�DSORFL�QRYLHWRWX�QHYLV�YLHQX��EHW�WU¯V�YLHQ�GX�VWDWRUX�WLQXPX�S�UXV��NXUL�
QRE¯G¯WL�DWWLHF¯E��YLHQV�SUHW�RWUX�SDU�������WDG�LHJÌWX�WU¯VI�åX�§HQHUDWRUX��NXUD�L]P�UL�VDO¯G]LQ�MXP��
DU� YLHQI�]HV�PDL¼VWU�YDV�§HQHUDWRUX�QHEÌWX�GDXG]� OLHO�NL��7RP�U�� ODL�QR� ã�GD�§HQHUDWRUD�QR¼HPWX�
MDXGX��YLVX�WULMX�VWDWRUX�WLQXPX�S�UL�LU�VSHFL�O��YHLG��M�VDYLHQR��

-D�PDJQ�WV� L]SLOGD�YLHQX�DSJULH]LHQX�VWDWRUD� LHNãSXV��XQ�X]�W�� LU�QRYLHWRWL� WU¯V� WLQXPX�S�UL�
�����DWW�OV��� WDG�NDWU��QR� WLHP�LQGXF�VLHV�VLQXVRLG�ODV� IRUPDV�('6�XQ�ã¯V� WU¯V�VLQXVD�IRUPDV�O¯NQHV�
EÌV�W�SDW�QRE¯G¯WDV�YLHQD�QR�RWUDV�SDU��������WUHã��GDºD�QR��������
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����DWW��7U¯VI�åX�§HQHUDWRUV�XQ�W��L]HMDV�VSULHJXPD�UDNVWXUO¯NQHV�

�
.�� UHG]DPV� ���� DWW�O��� WDG� VWU�YDV� VWLSUXPV�§HQHUDWRUD� L]HMDV�·�G�� QHYLHQ�� ODLND�PRPHQW��

QHNºÌVW�YLHQ�GV�DU����7DV� LU� W�S�F��ND� WU¯VI�åX�§HQHUDWRUD�VWDWRUD� WLQXPL�QRYLHWRWL������ OH¼·¯�YLHQV�
SUHW�RWUX�� W�S�F�� URWRUDP�JULHåRWLHV��PDJQ�WLVN�� ODXND�VS�ND�O¯QLMDV�NDWU�� ODLND�PRPHQW��ã·Hº�N�GX�
WLQXPX�XQ�LQGXF��WDM��('6��

7U¯VI�åX� §HQHUDWRUX� VWDWRUD� WLQXPXV� SDUDVWL� VDVO�G]� ]YDLJ]Q�� YDL� WU¯VVWÌU¯��
�����DWW�OV���0DL¼VWU�YDV�DXWRPRELºX�§HQHUDWRURV�SODãL�L]PDQWR�DEXV�VO�JXPXV��WDþX�YLVELHå�N�OLHWR�
]YDLJ]QHV�VO�JXPX��7U¯VVWÌUD�VO�JXPX�L]PDQWR�WLNDL�OLHOMDXGDV�§HQHUDWRURV��
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����DWW��¦HQHUDWRUD�VWDWRUD�WLQXPX�VDVO�JãDQD�]YDLJ]Q��YDL�WU¯VVWÌU¯�

�
=YDLJ]QHV� VO�JXP�� VWDWRUD� WLQXPX�EHLJX� JDOL� LU� VDYLHQRWL� NRS�� YLHQ�� SXQNW��� NR� VDXF�SDU�

QHLWU�OR�SXQNWX��6SULHJXPV�VWDUS�§HQHUDWRUD�VWDWRUD�L]YDGLHP�LU������UHL]HV�OLHO�NV�QHN��YLHQD�VWDWRUD�
WLQXPD�VSULHJXPV��EHW� VWU�YDV�]YDLJ]QHV� VO�JXP�� LU�YLHQ�GDV�N�� VWDWRUD� WLQXPRV�� W��DU¯�§HQHUDWRUD�
L]YDGRV��

7U¯VVWÌUD�VO�JXP��VSULHJXPV�VWDUS�§HQHUDWRUD�L]YDGLHP�LU�YLHQ�GV�DU�VSULHJXPX�X]�VWDWRUD�
WLQXPLHP��EHW�VWU�YDV�VWLSUXPV�§HQHUDWRUD�L]YDGRV�LU������UHL]HV�OLHO�NV�QHN��VWU�YDV�VWLSUXPV�VWDWRUD�
WLQXPRV��7�S�F�JDG¯MXPRV��NDG�QR�§HQHUDWRUD�M�LHJÌVW�OLHO�ND�VWU�YD��W��WLQXPXV�VDYLHQR�WU¯VVWÌU¯��
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$NXPXODWRUX� EDWHULMD� X]NU�M� GDºX� QR� §HQHUDWRUD� UDåRW�V� HOHNWURHQHU§LMDV�� W�� LU� DXWRPRELºD�
O¯G]VWU�YDV�HQHU§LMDV�DYRWV��NDV�DSJ�G��SDW�U�W�MXV�DU� O¯G]VWU�YDV�HQHU§LMX��XQ�W�V�X]O�G�ãDQDL�DU¯� LU�
QHSLHFLHãDPD�O¯G]VWU�YD��

7��N��DXWRPRELºX�HOHNWURLHN�UWDV�GDUERMDV�DU�O¯G]VWU�YX��WDG�PDL¼VWU�YD��NR�LHJÌVW�QR�WU¯VI�åX�
PDL¼VWU�YDV�§HQHUDWRUD��LU�M�S�UYHLGR�O¯G]VWU�Y���âR�SURFHVX�VDXF�SDU�PDL¼VWU�YDV�WDLVQJULHãDQX��EHW�
LHU¯FHV��DU�NXU�P�WR�SDQ�N��±�SDU��WDLVQJULHåLHP��

7DLVQJULHåX� JDOYHQ�� VDVW�YGDºD� LU� SXVYDG¯W�MX� GLRGH�� NXUDV� VYDU¯J�N�� ¯SDã¯ED� LU� VWU�YDV�
YLHQYLU]LHQD� YDG¯WVS�MD�� ���� DWW�O�� LU� GRWD�PDL¼VWU�YDV� §HQHUDWRUD� YLHQN�UãRWD� SLHVO�JãDQDV� VK�PD�
VORG]HL��L]PDQWRMRW�SXVYDG¯W�MX�GLRGL��
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����DWW��9LHQI�]HV�YLHQD�SXVSHULRGD�WDLVQJULH]LV�

�
,]YHLGRWDLV� WDLVQJULH]LV� ODLå� FDXUL� WLNDL�PDL¼VWU�YDV� DXJã�MR�±�SR]LW¯YR�SXVSHULRGX��NDG�VWU�YDV�

YLU]LHQV�·�G��VDNU¯W�DU¯�DU�SXVYDG¯W�MX�GLRGHV�YDG¯ãDQDV�YLU]LHQX��EHW�DSDNã�MR�±�QHJDW¯YR�SXVSHULRGX�
QRJULHå��MR�VWU�YDV�YLU]LHQV�·�G��WDJDG�NºÌVW�SUHW�MV�SXVYDG¯W�MX�GLRGHV�YDG¯ãDQDV�YLU]LHQDP�XQ�·�G��
VWU�YD�SUDNWLVNL�QHSOÌVW��â�GX�WDLVQJULH]L�VDXF�SDU�YLHQD�SXVSHULRGD�WDLVQJULH]L��NXUã�LU�ºRWL�YLHQN�UãV��
EHW� PD]HIHNW¯YV�� MR� VWU�YD� W�� ·�G�� SOÌVW� NDXW� YDL� YLHQ�� YLU]LHQ��� WDþX� DU� S�UWUDXNXPLHP� QHJDW¯YR�
SXVSHULRGX�ODLNRV��

'DXG]� HIHNW¯Y�NV� LU� GLYX� SXVSHULRGX� WDLVQJULH]LV�� NDV� L]PDQWR� §HQHUDWRUD� PDL¼VWU�YDV� DEXV�
SXVSHULRGXV�� 7DþX� W�� UHDOL]�FLMDL� QHSLHFLHãDPDV� MDX� þHWUDV� GLRGHV�� NXUDV� VDVO�G]� WLOWD� VK�P���
�����DWW�OV���â�GD�WLSD�WDLVQJULH]L�VDXF�DU¯�SDU�WLOWD�WDLVQJULH]L��

3LUP��SR]LW¯Y��SXVSHULRGD�ODLN���NDG�§HQHUDWRUD�DXJã�MDP�L]YDGDP�LU�SR]LW¯YV�SRWHQFL�OV��VWU�YD�
·�G�� SOÌG¯V� FDXUL� YLHQDP�GLRåX� S�ULP� ����� DWW�OV� E�� XQ� O�G�V� DNXPXODWRUX�EDWHULMX��2WU�� QHJDW¯Y��
SXVSHULRGD�ODLN���NDG�§HQHUDWRUD�DSDNã�MDP�L]YDGDP�LU�SR]LW¯YV�SRWHQFL�OV��VWU�YD�·�G��SOÌG¯V�FDXUL�
RWUDP�GLRåX�S�ULP������DWW�OV�F��XQ�O�G�V�DNXPXODWRUD�EDWHULMX��
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.��UHG]DPV��WDG�VWU�YD�DNXPXODWRU��YLVX�ODLNX�SOÌVW�YLHQ��YLU]LHQ���EHW�§HQHUDWRUD�·�G��S�F�
NDWUD� SXVSHULRGD� W��PDLQD� YLU]LHQX�� ���� DWW�O�� SDU�G¯WD� VWU�YD�§HQHUDWRUD� L]HM�� XQ� X]� DNXPXODWRUX�
EDWHULMDV�� L]PDQWRMRW�YLHQI�]HV�YLHQD�SXVSHULRGD�XQ�GLYX�SXVSHULRGX�MHE�WLOWD� WDLVQJULH]L��9LHQD�QR�
LHVS�MDP�P�WLOWD�WDLVQJULHåD�NRQVWUXNFLM�P�SDU�G¯WD�����DWW�O���

¦HQHUDWRUV

$NXPXODWRUV
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7U¯VI�åX� WDLVQJULH]LP� L]HM�� LU� W�GV� SDWV� GDUE¯EDV� SULQFLSV� N�� WLOWD� WDLVQJULH]LP�� ���� DWW�O��
SDU�G¯WV� WU¯VI�åX�§HQHUDWRUD� VDYLHQRMXPV� DU� WU¯VI�åX� WLOWD� WDLVQJULH]L��7�� N�� WU¯VI�åX�§HQHUDWRUDP� LU�
WU¯V� SROX� S�UL�� WDG� WDLVQJULH]W�� VWU�YD� VDVW�Y� QR� VLQXVR¯GDV� VHãLHP� SXVSHULRGLHP�§HQHUDWRUD� URWRUD�
YLHQD� DSJULH]LHQD� ODLN�� ����� DWW�OV�� XQ� DNXPXODWRUX� EDWHULM�� SOÌVW� VWU�YD�� NXUDV� YLG�M�� Y�UW¯ED� EÌV�
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�
,HSULHNã� DWW�ORW�V� WDLVQJULHãDQDV� VK�PDV� QDY� SUDNWLVNL� OLHWRMDPDV� DNXPXODWRUX� EDWHULMDV�

O�G�ãDQDL��MR�W�V�Y�O�QDY�DSJ�G�WDV�DU�§HQHUDWRUD�L]HMDV�SDUDPHWUX�UHJXO�ãDQDV�LHU¯F�P��
9DLU�NDV�)UDQFLMDV� ILUPDV� L]JDWDYR�DXWRPRELºLHP�DU¯�YLHQI�]HV�PDL¼VWU�YDV�§HQHUDWRUXV��DU�

NXULHP�DSJ�G��VDP�U��PD]�DXWRPRELºX��9LHQI�]HV�PDL¼VWU�YDV�§HQHUDWRUL�LU�DU¯�O�W�NL�QHN��WU¯VI�åX��
XQ�WLHP�LU�M�X]VW�GD�WLNDL�YLHQI�]HV�WLOWD�WDLVQJULH]LV��MR�WDM��VHãX�GLRåX�YLHW��LU�M�L]PDQWR�WLNDL�þHWUDV�
GLRGHV��

�����¦HQHUDWRUD�LHURVPHV�VLVW�PDV�

�������9LVS�U¯JV�UDNVWXURMXPV�

,HURVPH�LU�YHLGV��N��§HQHUDWRU��WLHN�UDG¯WV�PDJQ�WLVNDLV�ODXNV��$U¯�SDVW�Y¯JDLV�PDJQ�WV��NXUX�
L]PDQWR� §HQHUDWRUD� GDUE¯EDV� SULQFLSX� L]VNDLGURMXPRV�� VS�M� LQGXF�W� VWU�YX� §HQHUDWRUD� VWDWRUX�
WLQXPRV��WDþX�SDVW�Y¯JDLV�PDJQ�WV�DXWRPRELO¯�YLEU�FLMX�XQ�VLOãDQX�UH]XOW�W��]DXG��VDYDV�¯SDã¯EDV��DU�
WR� QHYDU� QRGURãLQ�W� §HQHUDWRUD� L]HMDV� SDUDPHWUX� UHJXO�ãDQDV� LHVS�MDV�� W�S�F� W�� YLHW�� LU� M�L]PDQWR�
HOHNWURPDJQ�WV��

'LRåX EORNV

$NXPXODWRUV

7U¯VI�åX §HQHUDWRUV

$XWRPRELºD NRUSXVV

6SULHJXPV

YDL VWU�YD

�

5� %� < ± §HQHUDWRUD I�]HV
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5RWRUX�SDUDVWL�L]JDWDYR�HOHNWURPDJQ�WD�YHLG���âLP�QROÌNDP�L]PDQWR�HOHNWURWHKQLVN��W�UDXGD�
PDJQ�WYDGX�XQ�X]�W��X]W¯WX�WLQXPX�DU�GDXG]LHP�YLMXPLHP��NR�VDXF�SDU�LHURVPHV�WLQXPX��-D�WLQXP��
SOÌVW�O¯G]VWU�YD��WDG�URWRU�� LQGXF�MDV�PDJQ�WLVNDLV�ODXNV��0DJQ�WLVN�� ODXND�SOÌVPD�LU�WLHãL�DWNDU¯JD�
QR�VWU�YDV�VWLSUXPD�LHURVPHV�WLQXP���XQ�W�� LU�Y�O�YLHQD�SULHNãURF¯ED��MR�ºDXM�UHJXO�W�LQGXF�WR�('6�
§HQHUDWRUD�VWDWRUD�WLQXPRV��

-D� LHURVPHV� WLQXPX� X]WLQ� X]� G]HO]V� VHUGHV� W��� N�� SDU�G¯WV� ���� DWW�O��� WDG� LHJÌVW�
HOHNWURPDJQ�WX� DU� YLHQX� SROX� S�UL�� EHW� GLYLHP� SROLHP� 1� XQ� 6�� 7�� N�� VWDUS� SROLHP� LU� LHVSDLG¯JV�
DWW�OXPV�� WDG�PDJQ�WLVN�V� O¯QLMDV� WHOS��EÌV�VWLSUL� L]NOLHG�WDV��/DL�VWDUS�HOHNWURPDJQ�WD�SROLHP�EÌWX�
S�F�LHVS�MDV�PD]�ND�VSUDXJD�XQ�O¯G]�DU�WR�VS�F¯J�NV�PDJQ�WLVNDLV�ODXNV��L]YHLGR�NRQVWUXNFLMX��N�GD�
SDU�G¯WD� ���� DWW�O��� /DL� SDOLHOLQ�WX� PDJQ�WLVN�� ODXND� SOÌVPDV� SODWXPX�� §HQHUDWRUD� URWRUV� WLHN�
L]JDWDYRWV� QR� GLYLHP� þHWUSROX� W�UDXGD� X]JDºLHP�� NDV�QRVWLSULQ�WL� X]� URWRUD�Y�USVWDV��9LHQD�X]JDºD�
]REYHLGD�SROL�LHLHW�RWUD�X]JDºD�L]JULH]XPRV������DWW�OV���

�
�
�

����DWW��(OHNWURPDJQ�WV� � ����DWW��(OHNWURPDJQ�WV�DU�NRQFHQWU�WX��
PDJQ�WLVNR�ODXNX�

�

�
�

����DWW��¦HQHUDWRUD�]REYHLGD�URWRUV�

6WU�YD URWRUD
VSRO�

0¯NVWV W�UDXGV
YDL G]HO]V

*DUã FHºã 9�Mã PDJQ�WLVNDLV
ODXNV

.RQFHQWU�WV
PDJQ�WLVNDLV

ODXNV

/¯G]VWU�YDV SLHYDGV

6S�F¯JV PDJQ�WLVNDLV ODXNV

�

�U�MDLV PDJQ�WLVNDLV
ODXNV

5RWRUV

6XNDV

.ROHNWRUD

JUHG]HQL 9�USVWD

3ROX X]JDºL

6SROH
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/¯G]VWU�YDL� SOÌVWRW� SD� LHURVPHV� WLQXPX�� YLHQD� URWRUD� X]JDºD� SROL� S�UY�UãDV� SDU�
HOHNWURPDJQ�WLHP� DU� 1� SRODULW�WL�� EHW� RWUD� ±� SDU� HOHNWURPDJQ�WLHP� DU� 6� SRODULW�WL�� 5RWRUDP�
JULHåRWLHV��JDU�QHNXVW¯JDMLHP�VWDWRUD�WLQXPLHP�S�UPDL¼XV�VO¯G�HOHNWURPDJQ�WL�DU�SUHW�MX�SRODULW�WL�XQ�
LQGXF��WDMRV�PDLQ¯JX�('6��

/DL� URWRUD�PDJQ�WLVNDLV� ODXNV� QHPDLQ¯WX� VDYX� YLU]LHQX�� LHURVPHV� WLQXPDP� FDXU� VXN�P�XQ�
NRQWDNWJUHG]HQLHP�SLHYDGD�O¯G]VWU�YX��,]ã·LU�GLYXV�LHURVPHV�WLQXPX�EDURãDQDV�YHLGXV�DU�O¯G]VWU�YX��
SDãLHURVPHV�YDL�VYHãLHURVPHV�FHº���

6WDWRUD� WU¯VI�åX� WLQXPL� LHYLHWRWL� VWDWRUD� VHUGHV� ULHY�V�� 6WDWRUD� WLQXPX� VHUGH� VDVW�Y� QR�
GDXG]�P�� VDYVWDUS�ML� L]RO�W�P� HOHNWURWHKQLVN�� W�UDXGD� SO�NVQ�P�� ODL� QRY�UVWX� VHUG�� YLUSXºVWU�YX�
UDãDQRV� XQ� W�V� VLOãDQX�� 6DYXN�UW� VWDWRUD� WLQXPX� NDWUV� I�]HV� WLQXPV� VDVW�Y� QR� YDLU�N�P� YLUNQ��
VDYLHQRW�P�VSRO�P��

6DYLHQRMRW� YLHQXV� I�åX� WLQXPX� JDOXV� NRS��� VWDWRUD� I�åX� WLQXPL� WLHN� VDVO�JWL� ]YDLJ]QHV�
VO�JXP��� NXU�� EU¯YLH� I�åX� WLQXPD�JDOL� WLHN� VDYLHQRWL� DU�§HQHUDWRU�� LHEÌY�WR�SDSLOGX� WDLVQJULH]L� XQ�
JDOYHQR�WDLVQJULH]L��NDV�VDYXN�UW�VDYLHQRWV�DU�§HQHUDWRUD�VSDLO�P�³�´�XQ�³�³��

�������3DãLHURVPH�

5RWRUD�G]HO]V�VHUGHL�SLHP¯W�SDOLHNRãDLV�PDJQ�WLVPV��WDþX�WDV�YDU�EÌW�QHSLHWLHNDPV��ODL�VWDWRUD�
WLQXPRV�V�NWX� LQGXF�WLHV�('6�XQ�§HQHU�WRV�VWU�YD��-D�FDXU�§HQHUDWRUD�URWRUD� LHURVPHV�WLQXPX�ODLå�
QHOLHOX� VW�YX�� NDV� DU¯� SOÌVW� FDXU� DNXPXODWRUD� O�G�ãDQDV� ���:� VLJQ�OVSXOG]L�� WDG� W�� LU� SLOQ¯JL�
SLHWLHNDPD�� ODL� LHURVLQ�WX� QHSLHFLHãDPR�PDJQ�WLVNR� ODXNX�� â¯� VSXOG]H� VLJQDOL]�� SDU� WR�� ND� QHWLHN�
O�G�WD� DNXPXODWRUX� EDWHULMD�� 7�� LHGHJDV�� LHVO�G]RW� DL]GHG]L�� XQ� GHJ� O¯G]� WDP� ODLNDP�� NDP�U� V�N�
JULH]WLHV� §HQHUDWRUD� URWRUV�� âDM�� JDG¯MXP�� QR� §HQHUDWRUD� VWDWRUD� WLQXPLHP� FDXU� GLRG�P� V�N� SOÌVW�
VWU�YD�X]� URWRUD� LHURVPHV� WLQXPX�� VSULHJXPX�VWDUS¯ED�VWDUS� VSXOG]HV�NRQWDNWLHP� L]]ÌG�XQ�VSXOG]H�
QRG]LHVW� ����� DWW�OV��� 7DV� QRWLHN�� MD� LHURVPHV� WLQXPDP� WLHN� SLHYDG¯WV� VSULHJXPV�� NDV� DSWXYHQL�
YLHQ�GV�DU�DNXPXODWRUX�EDWHULMDV�VSULHJXPX��

�
�

�
����DWW��3DãLHURVPHV�§HQHUDWRUD�VK�PD�

�
3UDNWLVN�V� DXWRPRELºX� HOHNWURLHN�UWX� VK�P�V� VLJQ�OVSXOG]HL� SDUDO�OL� SDUDVWL� LHVO�G]� Y�O�

SDVW�Y¯JDV�SUHWHVW¯EDV� UH]LVWRUX��7DV� LU�QHSLHFLHãDPV� W�G�º�� ODL� VWU�YD� LHURVPHV�·�G��EÌWX�YLHQP�U��
SDW�WDG��NDG�S�UGHG]LV�VSXOG]HV�NY�OGLHJV��

¦HQHUDWRUDP�GDUERMRWLHV��YLVD�QHSLHFLHãDP��LHURVPHV�VWU�YD�WLHN�¼HPWD�QR�VWDWRUX�WLQXPLHP��
W�S�F�WR�VDXF�SDU�SDãLHURVPHV�§HQHUDWRUX��$NXPXODWRUX�EDWHULMDV�VWU�YD�V�NXP��WLHN�L]PDQWRWD�WLNDL�
WDP��ODL�§HQHUDWRUV�V�NWX�UDåRW�HOHNWURHQHU§LMX��

6LJQ�OVSXOG]H

,HURVPHV GLRGHV

.ROHNWRUD

JUHG]HQV

5RWRUV

.ROHNWRUD

JUHG]HQV

$L]GHG]HV DWVO�JD

-DXGDV GLRGHV

$NXPXODWRUV

6WDWRUV



� ��

�������6YHãLHURVPH�

6YHãLHURVPHV� §HQHUDWRURV� MHE� §HQHUDWRURV� DU� LHURVPL� QR� DNXPXODWRUX� EDWHULMDV� VWU�YX�
§HQHUDWRUD� URWRUD� LHURVPHV� WLQXPDP� SLHYDGD� QR� DNXPXODWRUX� EDWHULMDV� FDXU� VXN�P� XQ�
NRQWDNWJUHG]HQLHP�� /DL�� DXWRPRELºD� PRWRUX� DSVW�GLQRW� XQ� §HQHUDWRUDP� QHGDUERMRWLHV�� QHQRWLNWX�
DNXPXODWRUX� EDWHULMDV� QHYDMDG]¯JD� L]O�G�ãDQ�V� FDXU� URWRUD� LHURVPHV� WLQXPX�� YDU� L]PDQWRW� PDVDV�
VO�G]L��DWVO�JãDQDV�UHOHMX��NXUX�LHVO�G]�URWRUD�·�G���

���� DWW�O�� SDU�G¯WD� YLHQN�UãRWD� VK�PD� §HQHUDWRUDP� DU� LHURVPL� QR� DNXPXODWRUX� EDWHULMDV��
,HVO�G]RW�DL]GHG]HV�VO�G]L�� WLHN�QRVO�JWD�DWVO�JãDQDV� UHOHMD� WLQXPD�·�GH�XQ�WDM��V�N�SOÌVW�VWU�YD�QR�
DNXPXODWRUD�� N�� UH]XOW�W�� WLQXPD�PDJQ�WLVNDLV� ODXNV� SLHYHON� HQNXUX� XQ� DWVO�JãDQDV� UHOHMV� VDVO�G]�
VDYXV�NRQWDNWXV������DWW�OV���5HOHMD�NRQWDNWL�VDVO�G]�DNXPXODWRUX�EDWHULMX�DU�LHURVPHV�WLQXPX��NXUã�
LHURVLQD�PDJQ�WLVNR�ODXNX��NDV�W�O�N�QHSLHFLHãDPV�§HQHUDWRUD�GDUE¯EDL��

�
�

��������������DWW��6YHãLHURVPHV�§HQHUDWRUV�
�

����DWW��$WVO�JãDQDV�UHOHMV�
�

6K�P�� ����� DWW�OV�� SDU�G¯WDLV� NRQWDNWV� $/� GRP�WV� DNXPXODWRUD� O�G�ãDQDV� LQGLN�FLMDV�
VLJQ�OVSXOG]HV� SLHVO�JãDQDL�� 6LJQ�OVSXOG]H� LHGHJDV�� LHVO�G]RW� DL]GHG]L�� XQ� GHJ� O¯G]� WDP� ODLNDP��
NDP�U�§HQHUDWRUV�V�N�O�G�W�DNXPXODWRUX��,]PDQWRMRW�LHURVPHV�VLVW�PX�QR�DNXPXODWRUX�EDWHULMDV��EH]�
VLJQ�OVSXOG]HV�Y�O�LU�QHSLHFLHãDPD�W�V�YDG¯EDV�VLVW�PD��VN�������6LJQ�OVSXOG]HV�YDG¯ED���

�
�
�
�
�
�

$WVO�JãDQDV UHOHMV

$L]GHG]HV DWVO�JD

.RQWDNWL
.ROHNWRUD

JUHG]HQV

-DXGDV GLRGHV

5
R
WR
UV 6WDWRUV 7U¯VI�åX WDLVQJULH]LV

$NXPXODWRUV

.ROHNWRUD JUHG]HQV
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�����6LJQ�OVSXOG]HV�YDG¯ED�

/8&$6� VLJQ�OVSXOG]HV� YDG¯EDV� VLVW�P�� LHWLOSVW� WU¯V� SLHYLHQRãDQDV� VSDLOHV�� $/�� (� XQ�:/��
6SDLOH�$/�WLHN�VDYLHQRWD�DU�§HQHUDWRUD�VSDLOL�$/��VSDLOH�(�±�DU�DXWRPRELºD�PDVX��EHW�VSDLOH�:/�±�DU�
VLJQ�OVSXOG]L�XQ�FDXU�DL]GHG]HV�DWVO�JX�SLHVO�JWD�SLH�DNXPXODWRUX�EDWHULMDV��

�

�����������DWW��6LJQ�OVSXOG]HV�YDG¯EDV�HOHPHQWL�
�

�
���� DWW�O�� SDU�G¯WD� WLHYD� QRVWLHSWD� VWLHSOH�� NXUDV� YLHQV� JDOV� LU� VDYLHQRWV� DU� VSDLOL� (�� NDV�

SLHVO�JWD�PDVDL��EHW�RWUV�JDOV�FDXU�UH]LVWRUX�VDYLHQRWV�DU�VSDLOL�$/��,HVO�G]RW�DL]GHG]L��VLJQ�OVSXOG]H�
LHGHJDV� XQ�� §HQHUDWRUDP� V�NRW� GDUERWLHV�� VWU�YD� QR� VSDLOHV� $/� VDNDUV�� VWLHSOL�� 6WLHSOH� VLOWXPD�
LHWHNP��SDJDULQ�V��]DXG��VDYX�QRVWLHSXPX��DWYLHQR�NRQWDNWXV��XQ�VLJQ�OVSXOG]H�QRG]LHVW��

�

�����.RQWDNWX�VSULHJXPD�UHJXODWRUV��UHOHMV�±�UHJXODWRUV��

¦HQHUDWRUX� QRWHLNW�� YHLG�� SLHVWLSULQD� LHNãGHG]HV� PRWRUDP� XQ� SLHG]HQ� QR� W�� DU� ·¯ºVLNVQDV�
S�UYDGX�� ¦HQHUDWRUV� GDUERMDV� PDLQ¯JD� �WUXPD� XQ� VORG]HV� UHå¯P��� 3DOLHOLQRW� §HQHUDWRUD� URW�FLMDV�
IUHNYHQFL�EH]�VORG]HV��W��L]HMDV�VSULHJXPV�YDU�VDVQLHJW�SDW����9��

-D� VSULHJXPV�§HQHUDWRUD� L]HM�� LU�S�U�N� OLHOV�� WDG�YDU� WLNW� VDERM�WL�SDW�U�W�ML�XQ�DNXPXODWRUX�
EDWHULMD�S�UO�G�VLHV�MHE�³L]Y�U¯VLHV´��MR�·¯PLVNLH�SURFHVL�QRULV�GDXG]�VWUDXM�N�XQ�ÌGHQV�QR�HOHNWURO¯WD��
VWU�YDV� LHWHNP�� VDGDORWLHV�� LQWHQV¯Y�N� L]GDOD� J�]L�� -D� VSULHJXPV� X]� §HQHUDWRUD� LU� PD]�NV� SDU�
VSULHJXPX� X]� DNXPXODWRUX� EDWHULMDV�� WDG� WDV� UDG¯V� DNXPXODWRUX� EDWHULMDV� L]O�GL�� NDV� VDYXN�UW� YDU�
DSJUÌWLQ�W� YDL� SDGDU¯W� QHLHVS�MDPX� DXWRPRELºD� PRWRUD� LHGDUELQ�ãDQX� DU� VWDUWHUL� S�F� W��
DSVW�GLQ�ãDQDV��7�WDG�§HQHUDWRUDP�LU�QHSLHFLHãDPD�N�GD�VSULHJXPD�UHJXO�ãDQDV�LHU¯FH��

6SULHJXPV� §HQHUDWRUD� L]HM�� WLHN� UHJXO�WV� DU� VSULHJXPD� UHJXODWRUX� ±� LHU¯FL�� NDV� X]WXU�
O¯G]VSULHJXPX� W�� L]HM�� DSWXYHQL� ����9� O¯PHQ¯�� 6SULHJXPD� X]WXU�ãDQDL� ãDM�V� UREHå�V� UHJXODWRUV�
UHJXO��URWRUD�PDJQ�WLVNR�SOÌVPX��SDOLHOLQRW�YDL�VDPD]LQRW�LHURVPHV�VWU�YX���

,]ã·LU� NRQWDNWX� XQ� EH]NRQWDNWX� VSULHJXPD� UHJXODWRUXV�� /DL� JDQ� SODãL� L]PDQWR� EH]NRQWDNWX�
VSULHJXPD� UHJXODWRUXV�� HNVSOXDW�FLM�� LU� DU¯� NRQWDNWX� VSULHJXPD� UHJXODWRUL�� ,]ã·LU� YLHQNRQWDNWD� XQ�
GLYNRQWDNWX�VSLHJXPD�UHJXODWRUXV��

�
9LHQNRQWDNWD�VSULHJXPD�UHJXODWRURV �URWRUD�LHURVPHV�WLQXPV�LU�SLHVO�JWV�§HQHUDWRUD�L]HMDL�

FDXU� UHOHMD� YLHQX� NRQWDNWX� S�UL�� -D� � UHOHMD� NRQWDNWL� LU� DWVO�JWL�� VWU�YDL� LHURVPHV� ·�G�� M�SOÌVW� FDXU�
UH]LVWRUX� XQ� LHURVPHV� VWU�YD� VDPD]LQ�V�� N�� UH]XOW�W�� VDPD]LQ�V� DU¯� §HQHUDWRUD� L]HMDV� VSULHJXPV��
6DVQLHG]RW�]HP�NR�VSULHJXPD�O¯PHQL��UHOHMV�DWVO�G]DV��W��NRQWDNWL�VDVO�G]DV�XQ�W�O�N�ãXQW��UH]LVWRUX�
�����DWW�OV���

�
�
�
�

$L]GHG]HV DWVO�JD

8] §HQHUDWRUX 8] DNXPXODWRUX

6WLHSOH
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���������������������������������DWW��9LHQNRQWDNWD�VSULHJXPD�UHJXODWRUV�
�
�

1HDWNDU¯JL�QR�L]PDQWRW�V�VSULHJXPD�UHJXO�ãDQDV�PHWRGHV��VHYLã·D�X]PDQ¯ED�LU�M�YHOWD�URWRUD�
LHURVPHV�WLQXPD�SDãLQGXNFLMDL��3DãLQGXNFLMD�LU�YLHQD�QR�WLQXPD�¯SDã¯E�P��NDV�UDNVWXURMDV�DU�WR��ND�
VWU�YD� WDM��QHYDU� L]PDLQ¯WLHV�DFXPLUNO¯��EHW� W�V�VDPD]LQ�ãDQ�V�YDL�SDOLHOLQ�ãDQ�V��WUXPV�LU�DWNDU¯JV�
QR�HOHNWULVN�V�·�GHV�SDUDPHWULHP��7LQXPDP�DU�G]HO]V�VHUGL�SLHP¯W�GDXG]�OLHO�ND�LQGXNWLYLW�WH�QHN��
WLQXPDP�EH]�VHUGHV��-R�OLHO�ND�WLQXPD�LQGXNWLYLW�WH��MR�O�Q�N�WLQXP��L]PDLQ�V�VWU�YD��

���� DWW�O�� SDU�G¯WD� HOHNWULVN�� VK�PD�� NDV� VDVW�Y� QR� HOHNWURPDJQ�WD� XQ� NRQWDNWX� S�UD�� NXUL�
DWVO�G]DV�� VWU�YDL� VDVQLHG]RW� DXJã�MR� UREHåX� L��� YDL� VDVO�G]DV�� VWU�YDL� VDPD]LQRWLHV� O¯G]� DSDNã�MDL�
UREHåDL� L�� .RQWDNWXV� DWVO�G]RW�� VWU�YD�·�G�� VDPD]LQ�V� WLNDL� W�S�F�� ND� YLUNQ�� DU� WLQXPX� LU� LHVO�JWV�
UH]LVWRUV�5��-D�NRQWDNWXV�S�UVO�G]�DU�OLHO�NX�IUHNYHQFL��WDG�VWU�YD�VY�UVW¯VLHV�ãDXU��GLDSD]RQ��QHW�OX�
QR�YLG�M�V�Y�UW¯EDV��

�
����DWW��,HURVPHV�WLQXPD�VWU�YDV�YDG¯ED��L]PDQWRMRW�NXVW¯JX�NRQWDNWX��

� ± DNXPXODWRUV� � ± NXVW¯JV NRQWDNWV� � ± LHURVPHV VWU�YD� � ± HOHNWURPDJQ�WV

�
'LYNRQWDNWX�VSULHJXPD�UHJXODWRUD�SULHNãURF¯EDV�VDO¯G]LQ�MXP��DU�YLHQNRQWDNWD�UHJXODWRUX�

LU� PD]�ND� UHJXO�MRã�� UH]LVWRUD� Y�UW¯ED� XQ� O¯G]� DU� WR� PD]�ND� FDXU� UHJXODWRUX� SOÌVWRã�V� VWU�YDV�
L]PDL¼D�� NDV� QRGURãLQD� LOJ�NX� NRQWDNWX� GDUEPÌåX�� -D� URWRUD� URW�FLMDV� IUHNYHQFHV� LU� OLHODV�� DU¯�
UHJXO�MRãDL�UH]LVWRUD�SUHWHVW¯EDL�LU�M�EÌW�SLHWLHNDPL�OLHODL��ODL�VWU�YD�LHURVPHV�WLQXP��SLHWLHNDPL��WUL�
VDPD]LQ�WRV�� W�S�F� UHJXODWRUD� VK�PD� LU� DSJ�G�WD� DU� Y�O� YLHQX� NRQWDNWX� S�UL�� NXUL�� §HQHUDWRUD�
VSULHJXPDP�VDVQLHG]RW�DXJã�MR�UREHåX��VDVO�G]�LHURVPHV�WLQXPX�DU�PDVX��

(OHNWURPDJQ�WV

.XVW¯JV NRQWDNWV

5HJXO�ãDQDV UH]LVWRUV

5HJXODWRUD NRUSXVV

1R §HQHUDWRUD L]HMDV

¦HQHUDWRUD URWRUV

,HURVPHV VWU�YD

.RQWDNWL DWVO�JWL

.RQWDNWL

VDVO�JWL 9LG�M� Y�UW¯ED

/DLNV
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���� DWW�O�� SDU�G¯WD� GLYNRQWDNWX� VSULHJXPD� UHJXODWRUD� VK�PD�� .DP�U� §HQHUDWRUD� URWRUD�
URW�FLMDV�IUHNYHQFH�LU�QHOLHOD��VSULHJXPD�UHJXODWRUV�GDUERMDV�W�SDW�N��YLHQNRQWDNWD�VSULHJXPD�UHOHMV��
5RWRUD� URW�FLMDV� IUHNYHQFHL� SDOLHOLQRWLHV�� SDOLHOLQ�V� VSULHJXPV� §HQHUDWRUD� L]HM�� XQ� O¯G]� DU� WR� DU¯�
VWU�YD� HOHNWURPDJQ�WD� ·�G��� O¯G]� WLHN� SLHYLONWV� HQNXUV�� NRQWDNWL� S�UVO�G]DV� SD� ODEL� XQ� LHURVPHV�
WLQXPV�WLHN�VDVO�JWV�DU�PDVX��,HURVPHV�VWU�YDL�VDPD]LQRWLHV��VDPD]LQ�V�VSULHJXPV�§HQHUDWRUD�L]HM���
NDV�QRYHG�SLH�VWU�YDV�VDPD]LQ�ãDQ�V�HOHNWURPDJQ�WD�·�G���0DJQ�WLVNDMDP�ODXNDP�L]]ÌGRW��DWVSHUH�
DWJULHå�HQNXUX�L]HMDV�VW�YRNO¯�XQ�NRQWDNWV�S�UVO�G]DV�SD�NUHLVL��,HURVPHV�WLQXP��VWU�YD�SDOLHOLQ�VLHV�
XQ�DWNDO�SDOLHOLQ�VLHV�§HQHUDWRUD�VSULHJXPV��

�

�

����DWW��'LYNRQWDNWX�VSULHJXPD�UHJXODWRUD�
VK�PD�

� ± UHJXO�ãDQDV UH]LVWRUV�

� ± HOHNWURPDJQ�WV�

� ± NXVW¯JV NRQWDNWV�

� ± OLHOV URWRUD JULHãDQ�V �WUXPV�

� ± PD]V URWRUD JULHãDQ�V �WUXPV�
�

�
�

�
�
$WVO�G]RW�LHURVPHV�·�GL��WDM��LQGXF�MDV�SDãLQGXNFLMDV�('6�XQ�VWU�YD��â¯V�VWU�YDV�QRYDG¯ãDQDL�

URWRUDP�SDUDO�OL�YDU�VO�JW�GLRGL�±�YLHQNRQWDNWD�UHJXODWRU��YDL�UH]LVWRUX�±�GLYNRQWDNWX�UHJXODWRU���
�

�����7HPSHUDWÌUDV�NRPSHQV�FLMD�

5HOHMD� HOHNWURPDJQ�WD� WLQXPV� VDWXU� OLHOX� VNDLWX� YLMXPX�� NDV� X]W¯WL� QR� WLHYD� YDUD� YDGD��
3DDXJVWLQRWLHV� WHPSHUDWÌUDL� SDU� ��&�� YDUD� WLQXPD� SUHWHVW¯ED� SLHDXJ� DSP�UDP� SDU� ������ 7�WDG��
WHPSHUDWÌUDL� SDDXJVWLQRWLHV�� LU� QHSLHFLHãDPD� OLHO�ND� VWU�YD�� NDV� SOÌG¯V� FDXU� HOHNWURPDJQ�WD�
WLQXPLHP�� ODL� SLHYLONWRV� HQNXUV� XQ� S�UVO�JWRV� NRQWDNWL�� 7DV� QR]¯P��� ND� UHJXODWRUV� QRVWU�G�V� SLH�
OLHO�ND� VSULHJXPD�� QHN�� WDV� ELMD� LHUHJXO�WV�� /¯G]� DU� WR� YDU� S�UO�G�WLHV� DNXPXODWRUX� EDWHULMD� XQ�
SDOLHOLQ�WLHV�VSULHJXPV�HOHNWURDSJ�GHV�VLVW�P���

/DL� L]YDLU¯WRV�QR� ã�G�P�QHY�ODP�P�SDU�G¯E�P� WHPSHUDWÌUDV� LHWHNP��� YDU� U¯NRWLHV�GLY�M�GL��
�����DWW�OV���

6SDLOHV

1R §HQHUDWRUD

L]HMDV�
¦HQHUDWRUD

URWRUV
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�

����DWW��'LYNRQWDNWX�VSULHJXPD�UHJXODWRUV�DU�
WHPSHUDWÌUDV�NRPSHQV�FLMX��

� ± §HQHUDWRUV�

� ± URWRUD LHURVPHV WLQXPV�

� ± VWDWRUD WU¯VI�åX WLQXPV�

� ± JDOYHQDLV XQ LHURVPHV WDLVQJULH]LV�

� ± VLJQ�OVSXOG]H�

� ± UHJXODWRUV�

� ± UHJXO�ãDQDV UH]LVWRUV�

� ± UHJXODWRUD NRQWDNWL�

� ± NRPSHQV�FLMDV UH]LVWRUV�

�� ± DNXPXODWRUV

�

3LUPN�UW��YLUNQ��DU�HOHNWURPDJQ�WX�VO�G]�WHUPRNRPSHQV�FLMDV�UH]LVWRUX����NDV� L]YHLGRWV�QR�
PDWHUL�OD� DU� QXOOHV� WHPSHUDWÌUDV� NRHILFLHQWX� XQ� NXUD� SUHWHVW¯ED� LU� GDXG]N�UW� OLHO�ND� SDU�
HOHNWURPDJQ�WD� WLQXPD� SUHWHVW¯EX�� 7�G�� YHLG�� HOHNWURPDJQ�WD� WLQXPD� SUHWHVW¯EDV� L]PDL¼DV�
SURFHQWX�OL�EÌV�WLN�QLHF¯JDV��ND�SUDNWLVNL�QHLHWHNP�V�VSULHJXPD�UHJXODWRUD�GDUE¯EX��

2WUN�UW��SODNDQR�DWVSHUL��NDV�DWJULHå�HQNXUX�DU�NXVW¯JR�NRQWDNWX�L]HMDV�VW�YRNO¯��L]JDWDYR�QR�
ELPHW�OD�� 6DVLOVWRW� DWVSHUH� L]OLHFDV� XQ� W�V�PHK�QLVN�V� ¯SDã¯EDV� SDY�MLQ�V�� W�G�� YHLG�� NRPSHQV�MRW�
VWU�YDV�VDPD]LQ�ãDQRV�HOHNWURPDJQ�WD�WLQXP���SDOLHOLQRWLHV�W��SUHWHVW¯EDL��

�

������%H]NRQWDNWX�VSULHJXPD�UHJXODWRUL�

3XVYDG¯W�MX�EH]NRQWDNWX�VSULHJXPD�UHJXODWRUD�GDUE¯EDV�L]S�WHL�L]PDQWRWD�%26&+�((���9��
VSULHJXPD�UHJXODWRUD�YLHQN�UãRWD�VK�PD������DWW�OV���

6SULHJXPD� UHJXODWRUD� L]HMDV� SDN�SHV� GDºX� YHLGR� MDXGDV� SDVWLSULQ�W�MV�� NXUã� L]YHLGRWV� X]�
WUDQ]LVWRUX� 7�� XQ� 7�� E�]HV�� 3UDNWLVNL� ãLH� WUDQ]LVWRUL� SLOGD� VO�GåD� IXQNFLMDV� XQ� UHJXO�� §HQHUDWRUD�
LHURVPHV�WLQXPD�VWU�YX��-DXGDV�SDVWLSULQ�W�MV�WLHN�YDG¯WV�DU�WUDQ]LVWRUX�7���

�
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�
����DWW��%H]NRQWDNWX�VSULHJXPD�UHJXODWRUV�

.DP�U�§HQHUDWRUD�L]HMDV�VSLHJXPV�LU�PD]�NV�SDU�LHUHJXO�WLHP�����9��WLNP�U�VWDELOLWURQV�='�
DWURGDV�DL]Y�UW��VW�YRNO¯�XQ�X]�WUDQ]LVWRUD�7��E�]HV�YDG¯EDV�VLJQ�OD�QDY��7UDQ]LVWRUV�7�� LU�DL]Y�UWV��
XQ�W��NROHNWRUD�·�G��VWU�YD�QHSOÌVW��

&DXU� UH]LVWRUX�5�� X]� WUDQ]LVWRUD�7�� E�]L� WLHN�SDGRWV�SR]LW¯YV� VSULHJXPV��N�� UH]XOW�W�� WDV� LU�
DWY�UWV� XQ� W�� NROHNWRUD� ±� HPLWHUD� ·�G�� SOÌVW� VWU�YD�� 7�� N�� WUDQ]LVWRUD� 7�� HPLWHUV� LU� VDYLHQRWV� DU�
WUDQ]LVWRUD�7��E�]L��WDG�DU¯�WUDQ]LVWRUV�7��LU�DWY�UWV�XQ�§HQHUDWRUD�LHURVPHV�WLQXPV�VD¼HP�PDNVLP�OR�
VWU�YX�SD�·�GL��³�´��SR]LW¯Y��VSDLOH��:�URWRUV�:�7��NROHNWRUV±�HPLWHUV�:�³±³��QHJDW¯Y��VSDLOH���

.DG�§HQHUDWRUD�VSULHJXPV�SDOLHOLQRWLHV�VDVQLHG]�����9��SLHDXJ�DU¯�VSULHJXPV�X]�VSULHJXPD�
GDO¯W�MD�5��±�5��±�5���6SULHJXPDP�UH]LVWRUX�5� XQ�5�� VDYLHQRMXPX�SXQNW�� VDVQLHG]RW�VWDELOLWURQD�
='� FDXUVLWHV� VSULHJXPX�� WDV� S�ULHW� DWY�UW�� VW�YRNO¯� XQ� V�N� YDG¯W� VWU�YX� X]� WUDQ]LVWRUD� 7�� E�]L��
7UDQ]LVWRUV� 7�� DWYHUDV�� XQ� W�� NROHNWRUD� ±� HPLWHUD� ·�G�� V�N� SOÌVW� VWU�YD�� /¯G]� DU� WR� WUDQ]LVWRUD� 7��
E�]HV� VWU�YD� VDPD]LQ�V� O¯G]� QXOOHL�� WUDQ]LVWRUV� 7�� DL]YHUDV�� XQ� VWU�YD� W�� NROHNWRUD� ±� HPLWHUD�·�G��
YDLUV�QHSOÌVW��9LHQODLNXV�DU�7��DL]YHUDV�DU¯�WUDQ]LVWRUV�7���MR�W��E�]HV�VWU�YD�DU¯�NºÌVW�YLHQ�GD�DU�QXOOL��
VWU�YD�§HQHUDWRUD� LHURVPHV� WLQXP��S�UVW�M�SOÌVW�� LHURVPHV�PDJQ�WLVNDLV� ODXNV�VWUDXML� VDPD]LQ�V�XQ�
§HQHUDWRUD�VSULHJXPV�VDPD]LQ�V��

¦HQHUDWRUD� VSULHJXPD� VDPD]LQ�ãDQ�V� QRWLHN� O¯G]� VWDELOLWURQD� ='� DL]Y�UãDQ�V� EU¯GLP��
6WDELOLWURQDP�='�DL]YHURWLHV��L]]ÌG�VWU�YD�WUDQ]LVWRUD�7��·�G��XQ�WDV�DL]YHUDV��EHW�WUDQ]LVWRUL�7��XQ�
7�� DWYHUDV�� O¯G]� DU� WR�§HQHUDWRUD� VSULHJXPV� DWNDO� V�N� SDOLHOLQ�WLHV� XQ� VSULHJXPD� UHJXO�ãDQDV� FLNOV�
DWN�UWRMDV�QR�MDXQD��7�G��YHLG��§HQHUDWRUD�VSULHJXPV�YLVX�ODLNX�VY�UVW�V�DS������9�O¯PHQL��

6K�PDV�SDSLOGX�HOHPHQWL�

6SULHJXPD� UHJXODWRUD� GDUE¯EDV� X]ODERãDQDV� QROÌN�� EH]� YDG¯EDV� XQ� L]HMDV� HOHPHQWLHP�
HOHNWULVNDM��VK�P��LHNºDXWL�Y�O�FLWL�HOHNWURQLVNLH�HOHPHQWL��'LRGH�'��DL]VDUJ��URWRUD�LHURVPHV�WLQXPX�
QR�S�U�N�OLHOD�SDãLQGXNFLMDV�('6��NDV�URGDV�WUDQ]LVWRUD�7��DL]Y�UãDQDV�EU¯G¯��

7UDQ]LVWRUD� 7�� DL]Y�UãDQDV� EU¯G¯� WLHN� S�UWUDXNWD� URWRUD� LHURVPHV� ·�GH� XQ� WDM�� URGDV� OLHOV�
SDãLQGXNFLMDV�VSULHJXPV��/DL�VDPD]LQ�WX�S�UVSULHJXPX�� URWRUD� LHURVPHV�·�G�� LU� LHVO�JWD�GLRGH�'���
NXUD�ãXQW��URWRUD�WLQXPX�XQ�VDPD]LQD�VSULHJXPD�LPSXOVX�X]�WLQXPD�O¯G]�QXOOHL��

3R]LW¯YDLV �� �� 9� DNXPXODWRUD YDGV

$L]GHG]HV DWVO�JD

,HURVPHV VWU�YD /�G�ãDQDV VWU�YD

$NXPXODWRUV
-DXGDV GLRGHV

6WDWRUV

0DJQ�WLVNDLV ODXNV

5RWRUV

$XWRPRELºD NRUSXVV

9DG¯EDV

SDN�SH

,]HMDV

SDN�SH

/�G�ãDQDV VLJQ�OVSXOG]¯WH
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¦HQHUDWRUD� QRUP�O�� UHå¯P�� URWRUD� LHURVPHV� VWU�YD� FDXU� GLRGL� '�� QHSOÌVW�� MR� W�� LU� LHVO�JWD�
VSURVWVO�JXP��� ,HURVPHV� ·�GHV� DWVO�JãDQDV� EU¯G¯� WLQXP�� URGDV� PDJQ�WLVNDLV� ODXNV�� NDV� LQGXF��
VWU�YX��NXUDV�YLU]LHQV�LU�SUHW�MV�LHURVPHV�VWU�YDV�YLU]LHQDP�XQ�QRVO�G]DV�FDXU�GLRGL�'���

$WELOVWRãL� LQGXNFLMDV� OLNXPLHP�� DWYHURWLHV� WUDQ]LVWRUDP�7��� VWU�YD� URWRUD� WLQXP�� QHSLHDXJV�
DFXPLUNO¯JL��EHW�JDQ�SDN�SHQLVNL��N�� WDV�SDU�G¯WV�����DWW�O���5H]LVWRUV�5��XQ�NRQGHQVDWRUV�&�YHLGR�
ILOWUX��NXUã�VDPD]LQD�WDLVQJULH]W��VSULHJXPD�SXOV�FLMDV�UHJXODWRUD�LHHM���

�

�
����DWW��,HURVPHV�VWU�YDV�L]PDL¼DV�

�
'LRGHV� '�� XQ� '�� GDUERMDV� VK�P�� N�� WHPSHUDWÌUDV� NRPSHQVDWRUL�� 6SULHJXPD� NULWXPV�� NDV�

URGDV� X]� ã¯P� GLRG�P� YDG¯ãDQDV� VO�JXP��� LU� DWNDU¯JV� QR� DSN�UW�M�V� WHPSHUDWÌUDV�� /¯G]� DU� WR� WLHN�
VDJODE�WV�QHPDLQ¯JV�§HQHUDWRUD�L]HMDV�VSULHJXPV�N��]LHP���W��DU¯�YDVDU���=LHP��W��L]HMDV�VSULHJXPX�
QHGDXG]� SDOLHOLQD�� ODL� NRPSHQV�WX� HOHNWURHQHU§LMDV� SDW�UL¼X�� NDV� QHSLHFLHãDPV� DSVLOGHL� XQ�
DSJDLVPRMXPDP������DWW�OV���

�

�
�
�
�

5H]LVWRUV�5��L]SLOGD�DWJULH]HQLVN�V�VDLWHV�IXQNFLMDV�±�WDV�SLHYDGD�YDG¯EDV�SDN�SHL�WUDQ]LVWRUD�
7��NROHNWRUD�VSULHJXPD�L]PDL¼DV��NDV�ºDXM�SD�WULQ�W�MDXGDV�SDVWLSULQ�W�MD�L]HMDV�SDN�SHV�LHVO�JãDQX�
XQ�L]VO�JãDQX��N��DU¯�SDOLHOLQ�W�LHU¯FHV�GDUED�SUHFL]LW�WL��

0D]L DSJULH]LHQL /LHOL DSJULH]LHQL

UHJXODWRUV

LHVO�JWV L]VO�JWV

,HURVPHV VWU�YD SDOLHOLQ�V ,HURVPHV VWU�YD VDPD]LQ�V

,H
UR
VP

H
V
VW
U�
Y
D
�

9LG�MV URWRUD VWU�YDV OLHOXPV

�PD]V URW�FLMDV �WUXPV�

9LG�MV URWRUD VWU�YDV OLHOXPV

�OLHOV URW�FLMDV �WUXPV�

/DLNV

L]VO�� LHVO� L]VO�� LHVO�� L]VO� LHVO�LHVO�

����DWW��¦HQHUDWRUD�UHJXODWRUD�L]HMDV�VSULHJXPD�DWNDU¯ED�
QR�DSN�UW�M�V�WHPSHUDWÌUDV��MD�VORG]H�XQ�URW�FLMDV�

IUHNYHQFH�LU�QHPDLQ¯JDV�
YLG�MDLV VSULHJXPV %26&+ §HQHUDWRUD L]HM� SLH VORG]HV � $ XQ

URW�FLMDV IUHNYHQFHV ���� DSJU��PLQ� 1R JUDILND UHG]DPV� ND ]LHP�

L]HMDV VSULHJXPV SDOLHOLQ�V�

¦
H
Q
H
UD
WR
UD

VS
UL
H
J
X
P
V�
9

3LHºDXMDP�V UHJXO�ãDQDV

UREHåDV

$SN�UW�M� JDLVD W�
ο
&
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�
�����DWW��-DXNW�V�WHKQROR§LMDV�VSULHJXPD�UHJXODWRUV��

� ± YDG¯EDV SDN�SHV PLNURVK�PD� � ± MDXGDV SDVWLSULQ�W�MV� � ± UH]LVWRUV�

� ± DL]VDUG]¯EDV GLRGH� � ± VDYLHQRMRãLH YDGL

�
5HJXODWRUXV�YDU�L]YHLGRW�DU¯�S�F�MDXNW�V�WHKQROR§LMDV��UH]LVWRUXV�XQ�NRQGHQVDWRUXV�DSYLHQRMRW�

DU�PLNURVK�P�P��â�G�P�LHU¯F�P�VDPD]LQ�V�L]P�UL��SDOLHOLQ�V�HNVSOXDW�FLMDV�GURã¯ED�������DWW�OV���

������5HJXODWRUD�YDG¯ED�

¦HQHUDWRUX� XQ� VSULHJXPD� UHJXODWRUX� QRYLHWR� S�F� LHVS�MDV� WXY�N� DNXPXODWRUX� EDWHULMDL�� MR�
DXWRPRELºX�HOHNWURLHN�UWDV�SDW�U�� VDP�U�� OLHODV�VWU�YDV�XQ�VSULHJXPV�X]�DNXPXODWRUX�EDWHULMDV�YDU�
DWã·LUWLHV�QR�§HQHUDWRUD�VSULHJXPD�W�S�F��ND�YDGRV�URGDV�VSULHJXPD�]XGXPL��

6SULHJXPX�QR�DNXPXODWRUX�EDWHULMDV�VSDLOHV�YDU�SLHYDG¯W�DU�DWVHYLã·X�YDGX�WLHãL�X]�UHJXODWRUD�
LHHMX� �NRQWDNWV� %���� â�GV� VDYLHQRMXPV� VDPD]LQD� VSULHJXPD� ]XGXPXV� YDGRV�� â¯� PHWRGH� VDXFDV�
YDG¯ED�S�F�DNXPXODWRUX�EDWHULMDV�VSULHJXPD�������DWW�OV���

�

�
�����DWW��9DG¯ED�S�F�DNXPXODWRUX�EDWHULMDV�VSULHJXPD��/8&$6�VLVW�PD���

�� �� � XQ � ± UHJXODWRUD VSDLOHV� � ± URWRUD WLQXPV� � ± DNXPXODWRUV�

� ± VLJQ�OVSXOG]H� � ± DL]GHG]HV VO�G]LV� � ± VWDUWHUD LHYLOF�MUHOHMV� �� ± X] VWDUWHUL� �� ± X] VORG]L

�

� � � �

� �

�

� �

,1'
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2WUV�UHJXODWRUD�YDG¯EDV�SD¼�PLHQV�±�UHJXODWRUD�NRQWDNWDP�©%�ª�LU�LHNã�MDLV�VDYLHQRMXPV�DU�
§HQHUDWRUD� L]HMDV�³�´�VSDLOL��7DV�LU�YDGV��NXUã�SLHVO�JWV�VWDELOLWURQDP��NDV�YDGD�UHJXODWRUD�GDUE¯EX��
âR�YDG¯EDV�YHLGX�YDU�VDXNW�SDU�SDãYDG¯EX��XQ�WR�OLHWR�YDLU�NXPDP�§HQHUDWRUX��

7�G��YHLG��§HQHUDWRUV�DU�SDãYDG¯EX�YLHQP�U�QRGURãLQ�V�NRQVWDQWX�QHSLHFLHãDPR�VSULHJXPX��
NXUã�QDY�DWNDU¯JV�QR�DNXPXODWRUX�EDWHULMDV�QRVORG]HV��â�GD�WLSD�UHJXODWRUV�LU�SDU�G¯WV������DWW�O���

�

�
�����DWW��¦HQHUDWRUV�/8&$6�$&5�DU�UHJXODWRUX���75��

� ± VWDWRUD WLQXPV� � ± VLJQ�OVSXOG]H� � ± X] DL]GHG]HV VLVW�PX� � ± DL]GHG]HV VO�G]LV� � ± VORG]H� � ± DNXPXODWRUV�

� ± VWDELOLWURQV DL]VDUG]¯EDL QR S�UVSULHJXPD� �� � ± VSDLOHV� �� ± LHURVPHV WLQXPV

�
$WJULH]HQLVN�� VDLWH� FDXU� HOHPHQWLHP�5���5���&�� XQ�&�� QRGURãLQD� MDXGDV�SDVWLSULQ�W�MD��NDV�

L]YHLGRWV�X]� WUDQ]LVWRUD�7��E�]HV���WUX�S�UVO�JãDQRV�QR�SLOQ¯JL� LHVO�JWD� VW�YRNºD�X]�SLOQ¯JL� L]VO�JWX�
VW�YRNOL��MR�WUDQ]LVWRUD�VWDUSVW�YRNOLV�YDU�L]VDXNW�W��S�UNDUãDQX��

�����XQ������DWW�O��SDU�G¯WD�DL]VDUG]¯ED�QR�S�UVSULHJXPD��NDV�URGDV��MD��PRWRUDP�GDUERMRWLHV��
QRWLHN�S�UU�YXPV�§HQHUDWRUD�XQ�DNXPXODWRUX�EDWHULMDV�·�G���L]PDQWRMRW�VWDELOLWURQX����

3DUDVWL�QRUP�O��GDUE¯EDV�UHå¯P��DNXPXODWRUX�EDWHULMD�QRJOXGLQD�YLVXV�VSULHJXPD�LPSXOVXV��
NDV� SDPDW�� URGDV� DL]GHG]HV� VLVW�PDV� GDUE¯EDV� ODLN��� -D� DNXPXODWRUX� EDWHULMD� WLHN� DWYLHQRWD� QR�
§HQHUDWRUD��S�UP�U¯JL�OLHOLH�VSULHJXPD�LPSXOVL�YDU�VDERM�W�UHJXODWRUD�WUDQ]LVWRUXV�XQ�DL]VDUG]¯ED�WDG�
YDU�QRY�UVW�GUDXGRãR�ERM�MXPX��

�������U�MLH�VDYLHQRMXPL�

6DYLHQRMXPX� YHLGL� YDU� DWã·LUWLHV� DWNDU¯E�� QR� §HQHUDWRUD� NRQVWUXNFLMDV�� ����� ±� ����� DWW�O��
SDU�G¯WDV�§HQHUDWRUD�/8&$6��U�MR�VDYLHQRMXPX�VK�PDV��

• §HQHUDWRUD�$&5��U�MLH�VDYLHQRMXPL�DU�YDG¯EX�S�F�DNXPXODWRUX�EDWHULMDV�VSULHJXPD��
• §HQHUDWRUD�$&5��U�MLH�VDYLHQRMXPL�DU�SDãYDG¯EX��
• §HQHUDWRUD�$&5�XQ�(LURSDV�YDULDQWD�$���������U�MLH�VDYLHQRMXPL�DU�SDãYDG¯EX��
• §HQHUDWRUD�$�����VSDLOHV��

�����DWW��¦HQHUDWRUD�$&5��U�MLH�VDYLHQRMXPL�DU�YDG¯EX�S�F�DNXPXODWRUX�EDWHULMDV�VSULHJXPD�
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�
�����DWW��¦HQHUDWRUD�$&5��U�MLH�VDYLHQRMXPL�DU�SDãYDG¯EX�

�

�
�����DWW��¦HQHUDWRUD�$&5�XQ�(LURSDV�YDULDQWD�$���������U�MLH�VDYLHQRMXPL�DU�SDãYDG¯EX�

�

�
�����DWW��¦HQHUDWRUD�$�����VSDLOHV���

� ± VLJQ�OVSXOG]H� � ± DL]GHG]HV VO�G]LV� � ± LHYLOF�MUHOHMV� � ± X] VWDUWHUL� � ± X] VORG]L� � ± DNXPXODWRUV�

� ± VXNX WXU�W�MD XQ UHJXODWRUD EORNV� � ± UDGLRWUDXF�MXPD QRY�UãDQDV NRQGHQVDWRUV� � ± I�]HV L]HMD�

�� ± SDPDWD L]HMDV VSDLOH ���� �� ± VDYLHQRMXPV DU PDVX

�

�
�����DWW��%26&+�§HQHUDWRUD�L]YDGX�DS]¯P�ãDQD�



� ��

����� DWW�O�� SDU�G¯WDV� §HQHUDWRUD� VSDLºX� SDPDWQHV� NRQVWUXNFLMDV� DU� L]HMDV� VSDLOL� ©� �� ª� GLYX�
SODNDQX� NRQWDNWSO�Nã¼X� YHLG��� NDV� ºDXM� VDPD]LQ�W� NRQWDNWX� S�UHMDV� SUHWHVW¯EX� YDGD� VDYLHQRMXPD�
YLHW�� DU�§HQHUDWRUX��EHW�DWVHYLã·RV�JDG¯MXPRV� �SDUDVWL�� MD�§HQHUDWRUV�DSU�·LQ�WV�SDU���$�VWLSU�N�P�
L]HMDV�VWU�Y�P��±�L]SLOG¯W�DNXPXODWRUX�EDWHULMDV�XQ�§HQHUDWRUD�GLYYDGX�VDYLHQRãDQX��

9LVL� §HQHUDWRUL� /8&$6� $���� LU� DSJ�G�WL� DU� SDãYDG¯EDV� UHJXODWRULHP�� NXULHP� LU� GLYDV�
VNUÌYYHLGD�L]YDGVSDLOHV��U�MR�VDYLHQRMXPX�YDMDG]¯E�P��

8]�§HQHUDWRUD�VSDLºX�SDPDWQHV� W�SDW�YDU�DWUDVWLHV� I�]HV� L]HMDV�VSDLOH�:��QR�NXUDV�YDU� LHJÌW�
�·�9�PDL¼VSULHJXPX�WDKRPHWUD�EDURãDQDL��

%26&+� WLSD� §HQHUDWRURV� VSDLOHV� SDUDVWL� LU� YHLGRWDV� EXOWVNUÌYMX� YHLG��� EHW� GDåUHL]� ±� � N��
NRQWDNWV� YDL� VSUDXGQLV� DU� SODNDQ�P� WDS�P��X]� VSDLºX� SDPDWQHV� LU� GRWL� WR� DS]¯P�MXPL�EXUWX�YHLG��
©%�ª�©'�ª�©')ª�XQ�©'±ª��8]�SDPDWQHV�DWURGDV�DU¯�DL]VDUG]¯EDV�GLRGH����

�

������¦HQHUDWRUX�X]EÌYH�

0DL¼VWU�YDV�§HQHUDWRUD�JDOYHQ�V�VDVW�YGDºDV�LU�URWRUV�DU� LHURVPHV�WLQXPX��VWDWRUV�DU�WULMLHP�
I�åX� WLQXPLHP�XQ�NRQWDNWJUHG]HQL�DU� VXN�P�XQ�SLHVSLHG�MDWVSHU�P��¦HQHUDWRUX�X]EÌYH� LU� O¯G]¯JD��
DWã·LU¯EDV�YDU�EÌW�GHWDº�V���

0ÌVGLHQX�PDL¼VWU�YDV�§HQHUDWRUX�%26&+� XQ�/8&$6� WLSLVN�N�V�NRQVWUXNFLMDV� LU�SDU�G¯WDV�
�����������XQ������DWW�O���

¦HQHUDWRUX�/8&$6�$&5�L]P�UX�ULQGD�UDåRãDQDV�SURFHV��LU�L]VWU�G�WD�UÌS¯JL�XQ�WR�DS]¯P��DU�
LQGHNVX�$��¦HQHUDWRUD�PRGHOLV�$����L]VWU�G�WV�ºRWL�YLHJOV��WDV�JDQGU¯]�QHSUDVD�DSNRSL��

�

�
�����DWW��%26&+�§HQHUDWRUD�X]EÌYH��

� ± DL]PXJXU�MDLV Y�NV� � ± WDLVQJULHåD EORNV� � ± MDXGDV GLRGH� � ± LHURVPHV GLRGH�

� ± VSULHJXPD UHJXODWRUV� VXNX WXU�W�MV� JUDI¯WD VXNDV� � ± VWDWRUV� � ± URWRUV�

� ± YHQWLODWRUV� � ± SLHG]L¼DV VNULHPHOLV� �� ± NRUSXVD SULHNã�MDLV Y�NV

�
�

�



� ��

�
�����DWW��¦HQHUDWRUD�/8&$6�$&5�X]EÌYH��

� ± DL]PXJXU�MDLV Y�NV� � ± NRQGHQVDWRUV UDGLRWUDXF�MXPX VO�S�ãDQDL� � ± WDLVQJULHåD EORNV� � ± DL]VDUG]¯EDV GLRGH�

� ± VSULHJXPD UHJXODWRUV� � ± NRUSXVV� � ± VWDWRUV� � ± NRUSXVD SULHNã�MDLV Y�NV� � ± URWRUV

�
�����DWW��/8&$6�$����§HQHUDWRUD�X]EÌYH��

� ± NRQGHQVDWRUV UDGLRWUDXF�MXPX VO�S�ãDQDL� � ± VSULHJXPD UHJXODWRUV� � ± NRUSXVV� � ± WDLVQJULHåD EORNV� � ± URWRUV�

� ± VWDWRUV �� ± NRUSXVD SULHNã�MDLV Y�NV� � ± YHQWLODWRUV� � ± SLHG]L¼DV VNULHPHOLV



� ��

������¦HQHUDWRUX�L]HMDV�UDNVWXUO¯NQHV�

¦HQHUDWRUX� L]HMDV� VWU�YDV�GLDSD]RQV�YDU�EÌW�QR���$� O¯G]���$��6�ULMDV�$�§HQHUDWRUL�S�UNO�M�
GLDSD]RQX�QR���$�O¯G]���$��EHW�V�ULMDV�$����§HQHUDWRUL�QRGURãLQD�VORG]HV�VWU�YX�QR���$�O¯G]���$��
¦HQHUDWRUL�V�N�§HQHU�W�SR]LW¯YX�O�G�ãDQDV�VWU�YX���MDX�V�NRW�QR������PLQ±���

7�O�N�VWU�YD�SDOLHOLQ�V��N��SDU�G¯WV������DWW�O���
�

�
�����DWW��¦HQHUDWRUD�/8&$6�$����L]HMDV�UDNVWXUO¯NQHV�

%26&+� WLSD� §HQHUDWRUL� WLHN� DSJ�G�WL� DU� ILUPDV� LGHQWLILN�FLMDV� NRGX� SO�NVQ¯WL�� NXU��
GHVPLW]¯PMX� ãLIUV� VQLHG]� ]L¼DV� SDU� L]P�ULHP�� GDUED� VSULHJXPX�� PDNVLP�OR� VWU�YX�� URW�FLMDV�
IUHNYHQFHV�GLDSD]RQX�XQ�FLWX�LQIRUP�FLMX�������DWW�OV���

�

����DWW��%26&+�§HQHUDWRUD�X]UDNVWX�
SO�NVQ¯WH�

%26&+�§HQHUDWRUD�GHVPLW]¯PMX�ãLIUD�SDUDXJV���

1���±���9���$����

1�±�EXUWV��NXUã�DS]¯P��URWRUD��U�MR�GLDPHWUX���� *�:�����·�����PP��
.�:����·�����PP��
1�:����·�����PP��
7�:����·�����PP��
8�:�YLUV�����PP��

��±�VNDLWOLV��NXUã�DS]¯P��URWRUD�L]YHLGRMXPX���� ��:�·¯ºYHLGD�SROL��
� � � � � � � ��:�L]YLU]¯WLH�SROL��

��:�DU�SDVW�Y¯JX�PDJQ�WX��

±��±�VLPEROV��NXUã�DS]¯P��URWRUD�JULHãDQ�V�YLU]LHQX��VNDWRWLHV�QR�SLHG]L¼DV�VNULHPHºD�SXVHV���
� :�5�±�SXONVWH¼D�U�G¯W�MX�YLU]LHQ���

� � � � 8�/�±�SUHW�ML�SXONVWH¼D�U�G¯W�MX�YLU]LHQDP��
� � � � 5/�±�EU¯YV�JULHãDQ�V�YLU]LHQV��
��9�±�§HQHUDWRUD�QRPLQ�ODLV�VSULHJXPV��9��
��$�±�§HQHUDWRUD�QRPLQ�O��VWU�YD��$��
���±�URWRUD�URW�FLMDV�IUHNYHQFH��DSJU��PLQ�î���������î����� ������DSJU��PLQ���

9LVOLHO�NDLV GLDSD]RQ��

/8&$6 §HQHUDWRUL $ ����

9LVPD]�NDLV GLDSD]RQ��,]
H
MD
V
V
WU
�
Y
D
D
P
S
�
UR
V
�

¦HQHUDWRUD URW�FLMDV IUHNYHQFH� DSJU��PLQ
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������7HPSHUDWÌUDV�UHå¯PV�

¦HQHUDWRUDP�LU�M�GDUERMDV�VPDJRV�DSVW�NºRV��W�S�F�S�UNDUãDQD�WDP�LU�E¯VWDPD��1HDWNDU¯JL�QR�
W��� ND� §HQHUDWRUV� LU� QRYLHWRWV� WXYX� PRWRUDP� XQ� L]SOÌGHV� NROHNWRUDP�� GDUE¯EDV� ODLN�� WDV� DU¯� SDWV�
§HQHU��VLOWXPX��

3DUDVWL� §HQHUDWRUL� LU� SDUHG]�WL� GDUEDP� ���&� ÷� ���&� WHPSHUDWÌU��� W�S�F� GDUEDP� PRWRUX�
QRGDO¯MXP�� WLH� WLHN� DSU¯NRWL� DU� YHQWLODWRUX�� 9HQWLODWRUV� UDG¯WR� JDLVD� SOÌVPX� G]HQ� FDXUL�§HQHUDWRUD�
NRUSXVDP�FHQWUE�G]HV�VS�NX�LHWHNP��������DWW�OV���

�

�����DWW��¦HQHUDWRUD�YHQWLO�FLMD�
�

6HYLã·L� MXW¯JDV�SUHW� WHPSHUDWÌUDV�SDDXJVWLQ�ãDQRV� LU�GLRGHV��/DL�DL]YDG¯WX�QR�GLRG�P�OLHNR�
VLOWXPX��W�V�QRYLHWR�X]�DOXP¯QLMD�UDGLDWRULHP�DU�SDOLHOLQ�WX�YLUVPDV�ODXNXPX��

¦HQHUDWRUD� WDLVQJULH]LV� LU� L]YHLGRWV� S�F� WU¯VI�åX� WLOWL¼D� VK�PDV� QR� VHã�P� GLRG�P�� NDV� LU�
VDPRQW�WDV�X]�GLYLHP�WXU�W�MLHP��.RQVWUXNFLMDV�YLHQN�UãRãDQDL�XQ�ODE�NDL�VLOWXPD�DL]YDG¯ãDQDL�WULP�
GLRG�P�X]�NRUSXVX�LU�SR]LW¯YD��EHW�RWU�P�WULP�±�QHJDW¯YD�SRODULW�WH�������DWW�OV���

�

�

�����DWW��'LRåX�L]YLHWRMXPV�X]�GLY�P�SO�NVQ�P��
� ± MDXGDV GLRGHV�

� ± LHURVPHV GLRGHV�

� ± GLRåX PRQW�åDV SO�NVQHV�
�

�
,HURVPHV� GLRGHV� GDUERMDV� DU� PD]�N�P� VWU�Y�P�� W�S�F� W�P� QDY� QHSLHFLHãDPD� WLN� ODED�

G]HV�ãDQD�N��MDXGDV�GLRG�P��
�
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������¦HQHUDWRUX�GDUE¯EDV�WUDXF�MXPL��WR�F�OR¼L�

6LJQ�OVSXOG]H��7��YDU�L]GHJW��XQ�§HQHUDWRUV�YDU�QHLHURVLQ�WLHV��
6O¯GJUHG]HQX�VXNDV��6XNDV�YDU�LH·¯O�WLHV�VXNX�WXU�W�M��QHW¯UXPX�YDL�JUDI¯WD�SXWHNºX�LHWHNP���

7�V�YDU�QRGLOW��EHW�VO¯GJUHG]HQL�SDOLNW�QHW¯UL�YDL�NºÌW�HººDLQL��
'LRGHV�� 'LRåX� FDXUVLWH� YDU� QRWLNW� VDYLHQRMRãR� YDGX� VOLNW�� NRQWDNWD� G�º� DU� DNXPXODWRUX�

EDWHULMDV� VSDLO�P�� NDV� YDU� UDVWLHV� NRUR]LMDV� YDL� DWVO�EXãX� YDGX� SLHYLHQRMXPX� UH]XOW�W��� 3DW�
DFXPLUNO¯JV�NRQWDNWD�]XGXPV�YDU�UDG¯W�GLRåX�FDXUVLWL��

-D� PRWRUD� GDUE¯EDV� ODLN�� QHMDXãL� WLHN� DWVO�JWV� §HQHUDWRUV� YDL� DNXPXODWRUX� EDWHULMD� QR�
VLVW�PDV��WDG�GLRGHV�YDU�WLNW�VDERM�WDV��

-D�PRWRUD� LHGDUELQ�ãDQDL� L]PDQWR� N�GX� FLWX� HQHU§LMDV� DYRWX� XQ�� LHVO�G]RW� WR�·�G��� QHMDXãL�
VDMDXF�SRODULW�WL��WDG�GLRGHV�VDERM�MDV��

-D�L]SÌW�MX�PHWLQD��QHDWVO�G]RW�§HQHUDWRUX��WDG�GLRGHV�YDU�WLNW�VDERM�WDV��
*XOW¼L�� *XOW¼L� VDERM�MDV�� MD� SDU� VWLQJUX� WLHN� QRVSULHJRWD� YHQWLODWRUD� VLNVQD� YDL� WDMRV� LU�

QRNºXYLV�DEUD]¯YV�PDWHUL�OV��
9HQWLODWRUD� VLNVQD�� 3LHG]L¼DV� VLNVQDL� SLH� VORG]HV� L]VO¯GRW�� W�� V�N� JULH]¯JL� þ¯NVW�W�� 7DV� YDU�

QRWLNW�DU¯�WDG��MD�VLNVQD�LU�L]GLOXVL�XQ�SLHYDGD�VNULHPHOL�SLHG]HQ�QHYLV�DU�V�QLHP��EHW�DU�LHNã�MR�GDºX��
,HSULHNã�PLQ�WDLV�DWWLHFDV�X]�YLVLHP�§HQHUDWRULHP��7��N��HNVSOXDW�FLM��Y�O�DWURGDV�§HQHUDWRUL�

DU�LHURVPL�QR�DNXPXODWRUX�EDWHULMDV��WDG�W�O�N�DSOÌNRWD�WR�S�UEDXGH��LHVS�MDPLH�ERM�MXPL�XQ�DSNRSH��

������¦HQHUDWRUD�S�UEDXGHV�YHLGL�XQ�L]PDQWRMDP�V�LHU¯FHV�

¦HQHUDWRUV� QHSUDVD� ELHåDV� DSNRSHV�� EHW� EÌWX� Y�ODPV� SHULRGLVNL� S�UEDXG¯W� VO¯GNRQWDNWX�
VW�YRNOL�XQ�VXNX�JDUXPX���

(OHNWURDSJ�GHV�VLVW�PDV�GDUE¯EDV�WUDXF�MXPX�LHPHVOL�YDU�EÌW�ã�GL��
• ERM�WD�DNXPXODWRUX�EDWHULMD��
• S�UUDXWL�YDGL�YDL�VOLNWV�NRQWDNWV�X]�VSDLO�P�YDGX�VDYLHQRMXPRV��
• QHQRVSULHJRWD�§HQHUDWRUD�SLHG]L¼DV�VLNVQD��
• ERM�WL�§HQHUDWRUD�WLQXPL�YDL�WDLVQJULHåX�EORNV��
• ERM�WV�VSULHJXPD�UHJXODWRUV��
• ERM�MXPV� SDO¯JVLVW�P�V�� LHURVPHV� VWU�YDV� UHOHM��� DNXPXODWRUX� EDWHULMDV� O�G�ãDQDV�

VLJQ�OVSXOG]���VLJQDOL]�FLMDV�YDG¯EDV�VLVW�P���
8]V�NRW� VLVW�PDV� GHWDOL]�WX� S�UEDXGL�� LHWHLFDPV� S�UEDXG¯W� SLHG]L¼DV� VLNVQDV� VW�YRNOL� XQ�

VSULHJRMXPX� ������DWW�OV���NRUR]LMDV�SD]¯PHV�X]�DNXPXODWRUX�EDWHULMDV� VSDLO�P��SLHY�UVW�X]PDQ¯EX�
SDVWLSULQ�WDL�J�]HV�L]GDO¯ãDQDL�DNXPXODWRUX�EDWHULM��XWW��

�
�����DWW��3LHG]L¼DV�VLNVQDV�VSULHJRMXPD�S�UEDXGH�

�
-D�LHSULHNã�PLQ�W��DSVNDWH�QHNR�QDY�GHYXVL��WDG�S�UEDXGL�WXUSLQD��
7�O�NDL�S�UEDXGHL�QHSLHFLHãDPDV�ã�GDV�LHU¯FHV��

• O¯G]VSULHJXPD�YROWPHWUV�DU�P�U¯MXPX�GLDSD]RQX���·���9�YDL���·���9��
• O¯G]VWU�YDV�DPS�UPHWUV�DU�P�U¯MXPX�GLDSD]RQX���·���$�XQ���·����$��
• RPPHWUV��
• DUHRPHWUV��
• DNXPXODWRUX�EDWHULMDV�L]O�G�ãDQDV±�O�G�ãDQDV�LHU¯FH��

�� 1
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0RWRUDP� GDUERMRWLHV�� M�LHY�UR� QHSLHFLHãDPLH� GURã¯EDV� SDV�NXPL� DWWLHF¯E�� X]� W�� URW�MRã�P�
GDº�P��']HV�ãDQDV�VLVW�PDV�YHQWLODWRUV�LHVO�G]DV�DXWRP�WLVNL�SDW��MD�DL]GHG]H�LU�L]VO�JWD��W�S�F�WDV�LU�
M�DWVO�G]���

9DGX� SLHYLHQRãDQD� YDL� DWYLHQRãDQD� DXWRPRELºD� HOHNWULVNDM�� VLVW�P�� M�YHLF� WLNDL� S�F�
DL]GHG]HV�L]VO�JãDQDV��

*DOYHQR�YDGX�SLHYLHQRãDQD�YDL�DWYLHQRãDQD�§HQHUDWRUDP�M�L]SLOGD��LHSULHNã�DWVO�G]RW�PDVDV�
VO�G]L�������DWW�O��SDU�G¯WL�§HQHUDWRUX�L]YDGVSDLºX�VDYLHQRMXPL�DU�VSUDXG¼LHP�XQ�EXOWVNUÌY�P��

���WDEXOD�
¦HQHUDWRUX�NRQWDNWL�

¶�GH� /8&$6� &LWLHP�WLSLHP�
6LJQ�OVSXOG]H� ,1'� '�������/��/DPS��1�
*DOYHQDLV�L]YDGV� ©�ª� %��%���%DW����
,HURVPH�QR�$%� 6� %DWW�

�
�

�����������������DWW��0DL¼VWU�YDV�§HQHUDWRUX�NRQWDNWL�
�

3�UEDXG�V�YHLFDPLH�GDUEL�

$NXPXODWRUX�EDWHULMDV�S�UEDXGH�
3�UEDXGD� DNXPXODWRUX� EDWHULMDV� X]O�G�ãDQDV� SDN�SL�� LHVO�G]RW� WXY�V� JDLVPDV�� -D� PRWRUV�

QHGDUERMDV��WDG�YROWPHWUDP�M�X]U�GD�VSULHJXPV�·�G����9�XQ�QHGDXG]�YDLU�N��-D�YROWPHWUD�U�G¯MXPL�
LU�]HP�NL�SDU�PLQ�WDMLHP��WDG�DNXPXODWRUX�EDWHULMD�LU�M�X]O�G���
9DGX�S�UEDXGH��

3�UEDXGD� §HQHUDWRUDP� SLHYLHQRWR� YDGX� VW�YRNOL�� WDG� DWYLHQR� VDYLHQRMXPX� X]� §HQHUDWRUD��
QR¼HP�QR�W��YDGXV��1HLHGDUELQRW�PRWRUX��LHVO�G]�DL]GHG]L�XQ�DU�YROWPHWUX�S�UOLHFLQ�V��YDL�X]�YLVLHP�
WULP�YDGX�NRQWDNWLHP�YROWPHWUV�X]U�GD�DNXPXODWRUX�EDWHULMDV�VSULHJXPX�������DWW�OV���

�

�

�

�����DWW��9DGX�S�UEDXGH�X]�S�UU�YXPX� �����DWW��¦HQHUDWRUX�S�UEDXGH�SLH�VORG]HV�
�
-D�X]�,1'�L]YDGD�VSULHJXPD�QDY��WDG��LHVS�MDPV��LU�ERM�WV�VLJQ�OVSXOG]HV�NY�OGLHJV��
�

¦HQHUDWRUD�L]HMDV�SDUDPHWUX�S�UEDXGH�
3�UEDXGRW��YDL�DNXPXODWRUX�EDWHULMD�WLHN�O�G�WD��M�L]PDQWR�YROWPHWUV�DU�P�U¯MXPX�GLDSD]RQX�

�� ·� ��9�� NXUX� SLHVO�G]� SDUDO�OL� DNXPXODWRUX� EDWHULMDV� VSDLO�P�� 7DG� LHGDUELQD� PRWRUX� XQ� X]��
�� ·� �� PLQÌW�P� LHVO�G]� JDQGU¯]� YLVXV� SDW�U�W�MXV�� SDOLHOLQD� PRWRUD� DSJULH]LHQXV� DSP�UDP� O¯G]��
����� PLQÌW��� 3�F� S�ULV� PLQÌW�P� VSULHJXPDP� X]� DNXPXODWRUX� EDWHULMDV� LU� M�VDVQLHG]� ����9���

6SUDXGNRQWDNWX

VDYLHQRMXPL
6NUÌYMX VDYLHQRMXPL

6LJQ�OVSXOG]H

$L]GHG]HV VO�G]LV

%DWW ³�9(´

6DYLHQRMRãDLV YDGV

8] DNXPXODWRUX
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-D�PLQ�WDLV�VSULHJXPV�QHWLHN�VDVQLHJWV��WDG�DNXPXODWRUX�EDWHULMD�LU�N�UW¯E���EHW�§HQHUDWRUDP�LU�N�GV�
ERM�MXPV��

âR�S�UEDXGL�YDU�L]SLOG¯W�DU¯�DU�DPS�UPHWUD�SDO¯G]¯EX��L]P�URW�§HQHUDWRUD�PDNVLP�OR�VWU�YX��
âLP�QROÌNDP�YLVSLUPV�DWVO�G]�DNXPXODWRUX�EDWHULMX��WDG�ODEL�VDYLHQR�DPS�UPHWUX�DU�§HQHUDWRUD�XQ�
DNXPXODWRUX� EDWHULMDV� ©�ª� VSDLOL�� MR� VOLNWD� VDYLHQRMXPD� JDG¯MXP�� YDU� WLNW� FDXUVLVWDV� WDLVQJULHåD�
GLRGHV�� $U� DWVHYLã·X� YDGX� VDYLHQR� §HQHUDWRUD� ,1'� NRQWDNWX� DU� VLJQ�OVSXOG]HV� NRQWDNWX�
VDYLHQRMXP���7DG�SLHVO�G]�DNXPXODWRUX�� LHVO�G]�DWNDO�SDW�U�W�MXV�XQ�SDOLHOLQD�PRWRUD�DSJULH]LHQXV�
DSP�UDP�O¯G]������PLQÌW���$PS�UPHWUDP�ãDM��JDG¯MXP��LU�M�X]U�GD�VWU�YDV�Y�UW¯ED��NDV�LU�ºRWL�WXYD�
WDL�� NXUD�QRU�G¯WD� NRQNU�W��§HQHUDWRUD� WHKQLVNDMRV�GDWRV�� -D� DPS�UPHWUD� U�G¯MXPL� LU� GDXG]�PD]�NL�
SDU�§HQHUDWRUD�WHKQLVNDM��SDV��QRU�G¯WDMLHP��WDG�§HQHUDWRUV�LU�ERM�WV���

3�F�S�UEDXGHV�SDEHLJãDQDV�DWVO�G]�DNXPXODWRUX�EDWHULMX�XQ��DWMDXQR�VDYLHQRMXPXV���
�

6SULHJXPD�]XGXPL�·�G��
6SULHJXPD�]XGXPL�·�G��SDUDVWL�VDLVW�V�DU�VOLNWX�NRQWDNWX�VW�YRNOL��
9ROWPHWUD�QHJDW¯YR�VSDLOL�SLHVO�G]�SLH�DNXPXODWRUD�EDWHULMDV�SR]LW¯Y�V�VSDLOHV��EHW�SR]LW¯YR�

VSDLOL�±�SLH�§HQHUDWRUD�SR]LW¯Y�� L]YDGD��0RWRUD�DSJULH]LHQXV�SDOLHOLQD�DSP�UDP� O¯G]������PLQÌW���
WDG� LHVO�G]� PDNVLP�OL� YLVXV� SDW�U�W�MXV� XQ� QRODVD� YROWPHWUD� U�G¯MXPXV�� 6SULHJXPD� ]XGXPL� ãDM��
JDG¯MXP��QHGU¯NVW�S�UVQLHJW����9��-D�WLH�LU�OLHO�NL��WDG�LU�M�PHNO��NRQWDNWX�VOLNWD�VDYLHQRMXPD�YLHWD���

/¯G]¯J�� YHLG�� S�UEDXGD� VSULHJXPD� NULWXPX� VWDUS� QHJDW¯YR� DNXPXODWRUD� EDWHULMDV� VSDLOL� XQ�
§HQHUDWRUD�NRUSXVX��$U¯�ãHLW�VSULHJXPD�]XGXPL�QHGU¯NVW�S�UVQLHJW����9���

3�UEDXGD� DNXPXODWRUD� EDWHULMDV� VDYLHQRMXPX� DU� DXWRPRELºD� NRUSXVX�� N�� DU¯� §HQHUDWRUD�
VDYLHQRMXPX�DU�NRUSXVX�������DWW�OV���

�

�
�

�����DWW��6SULHJXPD�]XGXPX�S�UEDXGH�
5HJXODWRUD�S�UEDXGH�

0RWRUX� GDUELQD� �·�� PLQÌWHV� DU� DSP�UDP� ����� DSJU�PLQ�� WDG� L]P�UD� VSULHJXPX� X]�
DNXPXODWRUX�EDWHULMDV� VSDLO�P��$NXPXODWRUX�EDWHULMDV� VSULHJXPDP� LU� M�SDOLHOLQ�V� O¯G]�����·����9�
XQ�M�SDOLHN�DSP�UDP�ãDM�� O¯PHQ¯�� MD�WLHN�L]PDQWRWL�/8&$6�§HQHUDWRUL��-D�VSULHJXPV�QHDWURGDV�ãDM��
GLDSD]RQ��YDL�SDVW�Y¯JL�PDLQ�V��WDG�M�QRPDLQD�UHJXODWRUV��

8]U�G¯WDLV�VSULHJXPD�GLDSD]RQV��PRWRUDP�GDUERMRWLHV��LU�WLSLVNV�GDXG]LHP�UHJXODWRUX�WLSLHP�
XQ� DXWRPRELºX� PRGHºLHP�� 3UHF¯]XV� VNDLWºXV� YDU� X]]LQ�W� QR� WHKQLVN�V� OLWHUDWÌUDV� �SLHP�UDP��
´$XWRPRELºD�WHKQLVNLH�GDWL´��NXUX�L]GRG�LN�JDGXV����

�
3�UEDXGH�DU�RVFLORJU�IX��

-D� LHVS�MDPV� L]PDQWRW�RVFLORJU�IX�� WDG� L]VPHºRãX� LQIRUP�FLMX�SDU�VLVW�PDV�GDUEX�YDU� LHJÌW��
QRY�URMRW� RVFLORJUDPPX� IRUPDV�� ����� DWW�O�� SDU�G¯WDV� RVFLORJUDPPX� IRUPDV�� VLVW�PDL� SDUHL]L�
GDUERMRWLHV��N��DU¯�ERM�MXPX�JDG¯MXP���

�

8]WXU�W

PRWRUDP

���� DSJU��PLQ�
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�
������DWW��¦HQHUDWRUD�S�UEDXGH�DU�RVFLORJU�IX�

3DOLHOLQLHW PRWRUD

DSJULH]LHQXV� O¯G] WDV

QRGURãLQD O�G�ãDQX

SLH LHVO�JWDV VORG]HV�

0RWRUD DSJULH]LHQL

���� PLQÌW�� 6ORG]H ±

OXNWXUL� DL]PXJXU�M�

VWLNOD VLOG¯W�MV� DSNXUHV

YHQWLODWRUV� 6SULHJXPV

OLHO�NV SDU ���� 9

/�G�ãDQDV VLVW�PD

GDUERMDV

%RM�WV VSULHJXPD

UHJXODWRUV

6LNVQDV

L]VO¯G�ãDQD�

%RM�WV

VSULHJXPD

UHJXODWRUV

%RM�WDV GLRGHV

1DY L]HMDV

VSULHJXPD�

3�UEDXGD

NRQWDNWXV� VXNDV�

UHJXODWRUX

9LHQI�]HV

§HQHUDWRUV"

2VFLORJUDPPD SDUHL]D
6WDWRUD WLQXPD

S�UU�YXPV

-�

-�

-�

1�

1�

1�

0RWRUD DSJULH]LHQL

���� PLQÌW�� 6ORG]H

L]VO�JWD� 6SULHJXPV

PD]�NV ���� 9� 9DL

DWELOVW L]JDWDYRW�MD

GDWLHP"

2VFLORJUDPPD

SDUHL]D�
-� 1�
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������¦HQHUDWRUD�DSNRSH�

¦HQHUDWRU��YDU�UDVWLHV�ERM�MXPL�ã�GRV�PH]JORV���
• GLRåX�EORN���
• URWRUD�LHURVPHV�WLQXP���
• VWDWRUD�GDUED�WLQXPRV��
• JXOW¼RV��
• VXN�V��

�
3LUPV� V�N� §HQHUDWRUD� UHPRQWX�� M�S�UOLHFLQ�V�� FLN� PDNV�V� W�� L]MDXNãDQD� XQ� UH]HUYHV� GDºX�

LHJ�GH� XQ� FLN� SLOQ¯JL� DWMDXQRWV� §HQHUDWRUV�� LHY�URMRW� DU¯� WR�� ND� DWMDXQRWDP� §HQHUDWRUDP� WLHN� GRWV�
JDUDQWLMDV�ODLNV��

3�UEDXGRW� GLRGHV�� W�V� YLVSLUPV� LU� M�DWORG�� QR� VWDWRUD� GDUED� WLQXPLHP�� /DL� ORG�ãDQDV� ODLN��
SDVDUJ�WX�GLRGL�QR�S�UNDUãDQDV��GLRGHV�HOHNWURGX�VDVSLHå�DU�SODNDQNQDLEO�P��'LRGL�YDU�S�UEDXG¯W�DU�
��9�O¯G]VSULHJXPD�DYRWX��NXUX�SLHVO�G]�FDXU�DSJDLVPRMXPD�VSXOG]L����:���9LHQ��GLRGHV�VO�JXPD�
JDG¯MXP�� VSXOG]HL� LU� M�GHJ��EHW��DSPDLQRW�GLRGL�YLHW�P�� WDL�QDY� M�GHJ��-D�VSXOG]H�GHJ�DERV�GLRGHV�
VO�JXPD�JDG¯MXPRV��WDV�QR]¯P���ND�GLRGH�LU�ERM�WD���

=YDLJ]Q��YDL�WU¯VVWÌU¯�VO�JWLHP�VWDWRUD�GDUED�WLQXPLHP�LU�WU¯V�L]YDGL��3UHWHVW¯E�P�VWDUS�GLYLHP�
MHENXULHP� WLQXPD� L]YDGLHP� LU� M�EÌW� YLHQ�G�P�� GDå�GX� NRQVWUXNFLMX� §HQHUDWRULHP� W�V� YDU� EÌW�
DWã·LU¯JDV��EHW�MHENXU��JDG¯MXP��SUHWHVW¯EX�Y�UW¯EX�DWã·LU¯E�P�LU�M�DWURGDV�����UREHå�V�������DWW�OV���

�

�
�����DWW��6WDWRUD�WLQXPX�SUHWHVW¯EDV�S�UEDXGH��

�
3UHWHVW¯ED�VWDUS�VWDWRUD�WLQXPLHP�XQ�VWDWRUX�LU�ºRWL�OLHOD��W��YDU�VDVW�G¯W�YDLU�N�SDU���0��âR�

S�UEDXGL�YDU�YHLNW�DU�PHJRPPHWUX�0����0��NXUD�LHNã�M��O¯G]VWU�YDV�§HQHUDWRUD�VSULHJXPV�LU����9��
-D� QHSDVW�Y� W�GD� LHVS�MD�� WDG� YDU� L]PDQWRW� Y�O� ��·��:� VSXOG]L� XQ�PDL¼VWU�YDV� VSULHJXPD� DYRWX�
���·���9�� -D� L]RO�FLMD� LU� ODED�� VSXOG]HL� QDY� M�GHJ�� -D� VSXOG]H�GHJ�YDL� EO�YL� VS¯G�� WDV�QR]¯P��� ND�
VWDWRUD�WLQXPV�LU�FDXUVLVWV�X]�NRUSXVX�������DWW�OV����

�

¦HQHUDWRUD VWDWRUV

2PPHWUV
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�
�����DWW��6WDWRUD�WLQXPX�L]RO�FLMDV�S�UEDXGH��

�
5RWRUD�WLQXPD�MHE�LHURVPHV�WLQXPD�SUHWHVW¯EX�YDU�L]P�U¯W�DU�RPPHWUX��P�URW�SUHWHVW¯EX�VWDUS�

DELHP� VO¯GJUHG]HQLHP�� DWNDU¯E�� QR� §HQHUDWRUX� WLSD� WDL� LU� M�DWURGDV� �� ·� ��� UREHå�V�� -D� RPPHWUV�
X]U�GD�OLHO�NX�SUHWHVW¯EX��WDG�WLQXPDP�LU�S�UU�YXPV�������DWW�OV���

�
�

������DWW��5RWRUD�WLQXPD�SUHWHVW¯EDV�S�UEDXGH�
�
5RWRUD� WLQXPD� L]RO�FLMDV� SUHWHVW¯EX� YDU� L]P�U¯W�� SLHVO�G]RW� PHJRPPHWUX� VWDUS� YLHQX�

VO¯GJUHG]HQX�XQ�URWRUD�VHUGHQL��9DU�L]PDQWRW�DU¯����·���:�NRQWUROVSXOG]L�XQ�PDL¼VWU�YDV�VSULHJXPD�
DYRWX�����·����9�������DWW�OV���-D�PHJRPPHWUV�X]U�GD�³�´�YDL�NRQWUROVSXOG]H�GHJ��URWRUD� WLQXPD�
L]RO�FLMD�LU�FDXUVLVWD��
�

.RQWUROVSXOG]H

¦HQHUDWRUD URWRUV

2PPHWUV

1RUP�OD SUHWHVW¯ED

� ± � RPL

a��� 9

�PLQ���
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�
�����DWW��5RWRUD�WLQXPD�L]RO�FLMDV�S�UEDXGH�

�
¦HQHUDWRUD�VXNDV�LU�M�QRPDLQD��NDG�WR�QRGLOXPV�LU�VDVQLHG]LV�SLHºDXMDPR�UREHåX�����WDEXOD���
�

��WDEXOD�

7LSV�
6XNDV�

PLQLP�ODLV�
DXJVWXPV�

3LH]¯PHV�

/8&$6�
$&�������

��PP� 6XNDV�QRVWLSULQ�WDV�X]JDO¯�

/8&$6�
$&5�

��PP� $U�PD]X�VNUÌYJULH]L�X]VSLHå�X]�X]JDOL��WDG�L]YHON�VXNDV��U���
1R¼HP�SODVWPDVDV�Y�FL¼X��,HY�UR�YDGX�VW�YROL�X]�VXN�P��
1HSD]DXG�W�SODNDQR�DWVSHUL��

'XFHOOLHU� ��PP� 6O¯GJUHG]HQXV�JUÌWL�W¯U¯W��1HVDPDLQ¯W�VXNDV�YLHW�P��
3DULV±5+� ��PP� 6XNX�WXU�W�MDP�QHSLHFLHãDPD�VSHFL�OD�DWVO�JD�
)HPVD� ��PP� 6XNX�WXU�W�MV�QRYLHWRWV�§HQHUDWRUD�DL]PXJXU�M��GDº��
%26&+� ��PP� ¹RWL�VWLQJUL�YDU�EÌW�SLHYLONWDV�VXNX�WXU�W�MD�VNUÌYHV�
+LWDFKL� 6NDW¯W�

DL]]¯PHV�X]�
VXN�P�

6XNX�WXU�W�MV�LU�QRVHJWV�DU�Y�FL¼X��8]PDQ¯JL�L]YLONW�VXNX�
WXU�W�MX��1HDWYLHQRW�YDGX�DU�DS]¯P�MXPX�1��

�
9DLU�NXPDP� §HQHUDWRUX� VXNX� QRPDL¼D� QHUDGD� SDSLOGX� SUREO�PDV�� WRP�U� §HQHUDWRURV��

$&�'HOFR��'HQVR��'HOFR�5HPL�XQ�0LWVXELVKL� VXNDV�Q�NDV� L]SUHV�W�� W�S�F�YLHQN�Uã�N� LU�§HQHUDWRUX�
QRPDLQ¯W�YDL�JULH]WLHV�UHPRQWGDUEQ¯F���

3LUPV�VXNX�X]VW�G¯ãDQDV�YLHQP�U�LU�M�S�UEDXGD�VO¯GJUHG]HQX�VW�YRNOLV��-D�WLH�LU�QHW¯UL��WDG�WRV�
QRPD]J��DU�PHWLOVSLUWX��3DUDVWL�VO¯GJUHG]HQL�DWURGDV�ODE��VW�YRNO¯��WDþX��MD�L]U�G�V��ND�WLH�LU�L]URERWL��
WDG�Y�ODPV�§HQHUDWRUX�QRPDLQ¯W��MR��X]VW�GRW�MDXQDV�VXNDV��W�V��WUL�QROLHWRVLHV��

'Då�GD�WLSD�§HQHUDWRURV�VXNX�VWLSULQ�ãDQDV�YHLGV�LU�DWã·LU¯JV��WDþX�ELHåL�YLHQ�YHF�V�VXNDV�LU�
M�DWORG��XQ�WR�YLHW��M�SLHORG��MDXQDV��

�
¦HQHUDWRUL�/8&$6�������DU�LHURVPL�QR�DNXPXODWRUX�EDWHULMDV��

'DåDV�S�UEDXGHV�L]SLOGD�W�G��SDã��YHLG��N��PRGHOLP�$&5��SLHP�UDP��DNXPXODWRUX�EDWHULMDV��
VLNVQDV� VSULHJRMXPD� XQ� YDGX� S�UEDXGL�� /DL� JDQ� PRGHºLHP� ��$&� XQ� ��$&� DU¯� LU� LHURVPH� QR�
DNXPXODWRUX�EDWHULMDV��WLHP�LU�SDSLOGXV�M�S�UEDXGD�LHURVPHV�VWU�YDV�UHOHMD�XQ�VLJQ�OVSXOG]HV�YDG¯EDV�
VLVW�PD��

�
�
�
�

¦HQHUDWRUD URWRUV

.RQWUROVSXOG]H

��:

a ���9 �PLQ��
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���WHVWV��,HURVPHV�VWU�YDV�UHOHMV��
5HOHMV������DWW�OV��LHVO�G]�LHURVPHV�WLQXPX�FDXU�VSDLO�P�&� ±�&���-D�§HQHUDWRUV�QHO�G���WDG�LU�

M�S�UEDXGD� UHOHMV�� LHVO�G]RW� DPS�UPHWUX�§HQHUDWRUD� L]HMDV�·�G�� ������ DWW�OV��� SLUPV� WDP�DWYLHQRMRW�
DNXPXODWRUX�EDWHULMDV�QHJDW¯YR�YDGX��1R¼HP�YDGXV�QR�UHOHMD�NRQWDNWLHP�&� XQ�&��XQ�VDYLHQR�WRV��
3LHYLHQR� DNXPXODWRUX� EDWHULMDV� QHJDW¯YR� YDGX�� LHGDUELQD� PRWRUX�� SDOLHOLQD� W�� DSJULH]LHQXV� O¯G]��
�����DSJU�PLQ��-D�QRWLHN�DNXPXODWRUX�EDWHULMDV�O�G�ãDQD��WDV�QR]¯P���ND�LU�ERM�WV�UHOHMV�YDL�W��YDGL��
3LHVO�G]RW�YROWPHWUX�SLH�NRQWDNWLHP�:��XQ�:�� �����DWW�OV��� WDP� LU� M�X]U�GD�DNXPXODWRUX�EDWHULMDV�
VSULHJXPV��-D�WDV�QHQRWLHN��WDG�S�UEDXGD�VDYLHQRMXPX�:� DU�PDVX�XQ�:��DU�HOHNWURHQHU§LMDV�DYRWX��

�

�
�
�

�����DWW��,HURVPHV�VWU�YDV�UHOHMD�S�UEDXGH�

���WHVWV��,HURVPHV�·�GHV�S�UEDXGH�
9LHQN�Uã�NDLV�LHURVPHV�·�GHV�S�UEDXGHV�YHLGV�LU�DWYLHQRW�YDGXV�QR��U�M��NRQWDNWX�UHJXODWRUD�

�75�XQ�SLHYLHQRW� WRV�SLH�NRQWDNWLHP�©)ª�XQ�©±ª�������DWW�OV��� ,HVO�G]RW�DL]GHG]L��DPS�UPHWUDP�LU�
M�X]U�GD�DSP�UDP��$��-D�PLQ�WR�VWU�YX�DPS�UPHWUV�QHX]U�GD��WDG�WDV�QR]¯P���ND�·�G��LU�S�UU�YXPV��

�����DWW��,HURVPHV�·�GHV�S�UEDXGH�

���WHVWV��0DNVLP�O�V�L]HMDV�VWU�YDV�S�UEDXGH�
$WYLHQRMRW� YDGXV� QR� �U�M�� NRQWDNWX� UHJXODWRUD� �75�� VDVO�G]� ¯VL� NRQWDNWXV� ©)ª� XQ� ©±ª��

������ DWW�OV��� $PS�UPHWUX� LHVO�G]� §HQHUDWRUD� L]HMDV� ·�G��� ,HGDUELQD� PRWRUX� XQ� SDOLHOLQD� W��
DSJULH]LHQXV�DSP�UDP�O¯G]������PLQ±���$WNDU¯E��QR�§HQHUDWRUX�WLSD�DPS�UPHWUDP�LU�M�X]U�GD�ã�GL�
OLHOXPL�� ��$� �§HQHUDWRUV���$&��� ��$� �§HQHUDWRUV���$&��� ��$� �§HQHUDWRUV���$&��PRGHUQL]�WDLV���
��$��§HQHUDWRUV���$&���9���-D�VWU�YD�QHSOÌVW�YDL� WDL� LU� ºRWL�PD]D�Y�UW¯ED��ERM�WV� LU�VWDWRUD� WLQXPV�
YDL�WDLVQJULH]LV��

,HYLOF�MUHOHMV

0�URW

VSULHJXPX�

VDYLHQRW

NRQWDNWXV

&� XQ &��

1R DNXPXODWRUD�

8] DL]GHG]HV VO�G]L�

8] LHURVPHV WLQXPX�

8] DL]GHG]HV VO�G]L

8] LHYLOF�MUHOHMX

6DYLHQRMXPV

,HYLOF�MUHOHMV
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���WHVWV��5HJXODWRUD�LHVWDW¯MXPX�P�U¯ãDQD�
3�UEDXGL� QHSLHFLHãDPV� YHLNW� SLH� QHERM�WDV�� SLOQ¯JL� X]O�G�WDV� DNXPXODWRUX� EDWHULMDV� XQ� SLH�

QRUP�ODV� PRWRUD� GDUED� WHPSHUDWÌUDV�� 0RWRUDP� GDUERMRWLHV�� O�G�ãDQDV� VWU�YDL� SDN�SHQLVNL� LU�
M�VDPD]LQ�V�O¯G]���$�XQ�S�F�WDP�QDY�M�PDLQ�V��SDW�PDLQRW�PRWRUD�DSJULH]LHQXV���

6DVO�G]�VK�PX�������DWW�OV���,HVO�G]�JDEDU¯WDSJDLVPRMXPX�XQ�SDOLHOLQD�PRWRUD�DSJULH]LHQXV�
O¯G]������DSJU��PLQ��¶�G��LHVO�JWDP�YROWPHWUDP��L]PDQWRMRW�§HQHUDWRUX�������$&��LU�M�X]U�GD�ã�GL�
UHJXODWRUX� X]VW�G¯MXPX� U�G¯MXPL�� ����� ·� ����9� ���±YROWX� VLVW�P��� YDL� ����� ·� ����9� ���� YROWX�
VLVW�P����

�
�

�����DWW��,]HMDV�VWU�YDV�±������$&�S�UEDXGH
�
���WHVWV��6LJQ�OVSXOG]HV�YDG¯EDV�LHU¯FH��$:�
-D�§HQHUDWRUV�QRUP�OL�O�G���EHW�VLJQ�OVSXOG]H�QHGHJ��YLVSLUPV�LU�M�S�UEDXGD�SDWL�VSXOG]H��-D�

VSXOG]H� LU� YHVHOD�� WDG� S�UEDXGD� VSULHJXPX� VWDUS� §HQHUDWRUD� L]YDGVSDLOL� $/� XQ� PDVX�� âLP�
VSULHJXPDP����YROWX�VLVW�P�V�LU�M�EÌW���·��9��EHW����YROWX�VLVW�P�����·���9��0RWRUD�DSJULH]LHQL�LU�
M�X]WXU������DSJU��PLQ�UREHå�V��9ROWPHWUD�U�G¯MXPX�QRYLU]HV�QR�PLQ�WDMLHP�OLHOXPLHP�YDU�QRU�G¯W�
X]�WDLVQJULHåD�GLRåX�ERM�MXPLHP��

�

�
�����DWW��5HJXODWRUD��75�X]VW�G¯MXPX�S�UEDXGH�

�
3�F�WDP�LU�M�S�UEDXGD�YDG¯EDV�EORNV��$:��âLP�QROÌNDP�QR¼HP�YDGXV�QR�NRQWDNWLHP�©�(�ª�

XQ�©�:/�ª�XQ�VDYLHQR�WRV�VDY��VWDUS��������DWW�OV����

8] DL]GHG]HV VO�G]L

,HYLOF�MUHOHMV

8] LHYLOF�MUHOHMX�

$L]GHG]HV VO�G]LV
8] DL]GHG]HV VLVW�PX

8] VWDUWHUL

6WDUWHUD

LHYLOF�MUHOHMV

$NXPXODWRUV
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�
�����DWW��6LJQ�OVSXOG]HV�YDG¯EDV�LHU¯FHV��$:�S�UEDXGH�

�
-D��DL]GHG]L�LHVO�G]RW��VLJQ�OVSXOG]H�LHGHJDV��WDV�QRU�GD��ND�YDG¯EDV�EORNV��$:�LU�ERM�WV��
�

������$NXPXODWRUX�EDWHULMD�

$NXPXODWRUX� EDWHULMD� �WXUSP�N� WHNVW�� ±� DNXPXODWRUV�� LU� HOHNWURHQHU§LMDV� DYRWV�� NXUDV�
X]GHYXPV�LU�X]NU�W�O¯G]VWU�YDV�HOHNWURHQHU§LMX�XQ�DSJ�G�W�DU�VWU�YX�HOHNWURHQHU§LMDV�SDW�U�W�MXV�WDG��
NDG�§HQHUDWRUV�QHGDUERMDV�YDL�DU¯�W��MDXGD�GDUERMRWLHV�LU�QHSLHWLHNDPD��

$NXPXODWRUV��ODW¯QLVNL��DFFXPXODWRU�±�VDY�F�MV��YHLF�DU¯�YDLU�NDV�FLWDV�QR]¯P¯JDV�IXQNFLMDV��
-D�DWYLHQR�DNXPXODWRUX��WDG�

• PDL¼VWU�YDV�§HQHUDWRUL�QHVS�M�LHURVLQ�WLHV�XQ�LQGXF�W�('6��MR�LHURVPHV�·�G��QDY�VWU�YDV��
• PDL¼VWU�YDV�§HQHUDWRUD� WDLVQJULHåD� UDG¯W�V� VSULHJXPD�SXOV�FLMDV� QHWLHN� L]O¯G]LQ�WDV�� NDV�

ºRWL�WUDXF��GDå�GX�HOHNWURQLVNR�VLVW�PX�GDUEX��
• VSULHJXPD� LPSXOVL�� NDV� URGDV� GDå�GX� LHN�UWX� NRPXW�FLMDV� SURFHVRV�� YDU� VDVQLHJW�

LHY�URMDPXV�OLHOXPXV�XQ�VDERM�W�VLVW�PX�SXVYDG¯W�MX�XQ�PLNURHOHNWURQLNDV�HOHPHQWXV��
• §HQHUDWRUD� ERM�MXPX� UH]XOW�W�� YDU� S�Nã¼L� SLHDXJW� VSULHJXPV� XQ� VDERM�W� LHVO�JWRV�

SDW�U�W�MXV��
0ÌVGLHQX�DXWRPRELºXV�JDOYHQRN�UW�DSJ�G��DU�VYLQD�±�VN�EHV��GDXG]�UHW�N�DU�G]HO]V�±�QL·HºD�

MHE�V�UPD�DNXPXODWRULHP��
$NXPXODWRUV� VDVW�Y� QR� YLUNQ�� NRQVWUXNW¯YL� XQ� HOHNWULVNL� VDYLHQRWLHP� DNXPXODWRULHP� MHE�

VHNFLM�P�� 3LHP�UDP�� SDUDVWDLV� ��9� DXWRPRELºD� DNXPXODWRUV� VDVW�Y� QR� VHã�P� GLYYROWX� VHNFLM�P�
������DWW�OV���

�

������DWW��9LUNQ��VDYLHQRWDV�VHNFLMDV�DNXPXODWRU��
�



� ��

3UDNWLVNL�DNXPXODWRUX�VSULHJXPV�QDY�WLHãL�YLHQ�GV�DU����9��3LOQ¯JL�X]O�G�WV�DNXPXODWRUV�EH]�
VORG]HV� X]U�GD� VSULHJXPX� NDWU�� VHNFLM�� ���� 9� �NRSXP�� ����� 9��� VDYXN�UW� SLOQ¯JL� L]O�G�WD�
DNXPXODWRUD�VSULHJXPV�YDU�QRNULVW�SDW�O¯G]������9��

6YLQD�±�VN�EHV�DNXPXODWRUDP�SLHP¯W�ã�GDV�¯SDWQ¯EDV��
• S�F�HQHU§LMDV�L]OLHWRãDQDV�WR�YDU�X]O�G�W��
• DNXPXODWRUD� ã·LGUDLV� HOHNWURO¯WV� LU� DWã·DLG¯WD� V�UVN�EH�� NDV� LU� E¯VWDPD� DF¯P�� URN�P��

DS§�UEDP��N��DU¯�DXWRPRELºD�PHW�OD�YLUVP�P��
• DNXPXODWRUD� O�G�ãDQDV� ODLN�� QR� HOHNWURO¯WD� L]GDO�V� VN�EHNOLV� XQ�ÌGH¼UDGLV�� âR�J�]X�

PDLV¯MXPV�LU�VSU�JVWRãV�� W�S�F�DNXPXODWRUD�O�G�ãDQDV�ODLN�� WXYXP��QHGU¯NVW�U¯NRWLHV�
DU�DWNO�WX�XJXQL�YDL�VP�·�W��

• VYLQD� VDYLHQRMXPL� DU¯� LU� LQG¯JL�� W�S�F�� U¯NRMRWLHV� DU� DNXPXODWRUX�� M�LHY�UR�YDMDG]¯J��
SLHVDUG]¯ED��

• DNXPXODWRUD� HNVSOXDW�FLMDV� ODLN�� QR� W�� L]GDO�V� J�]HV� �L]¼HPRW� QHGDXG]XV�
DNXPXODWRUXV���W�S�F�LU�QHSLHFLHãDPV�WDP�SHULRGLVNL�SLHOLHW�GHVWLO�WX�ÌGHQL��

$NXPXODWRU�� DNW¯YDL�·¯PLVNDL� UHDNFLMDL�� NXUDV� UH]XOW�W�� L]GDO�V� HQHU§LMD�� QHSLHFLHãDPL� GLYL�
GDå�GL�YDG¯W�ML�±�SODWHV��NXUDV�LHJUHPG�WDV�VWU�YX�YDGRã��ã·¯GXP��±�HOHNWURO¯W����

3ODWHV� L]JDWDYR� UHå§X� YHLG�� QR� VYLQD� DU� DQWLPRQD� SLHMDXNXPX�� XQ� VHNFLM�� W�V� LU� YDLU�NDV��
5Hå§L� SLHSLOGD� DU� SRUDLQX� DNW¯YX� PDVX�� NXUD� VDVW�Y� JDOYHQRN�UW� QR� VYLQD� RNV¯GD�� 6DJDWDYRMRW�
DNXPXODWRUX�GDUEDP��WDM��LHSLOGD�HOHNWURO¯WX�±�·¯PLVNL�W¯UDV�V�UVN�EHV�ã·¯GXPX�GHVWLO�W��ÌGHQ¯��6WDUS�
V�UVN�EL� XQ� VYLQD� SODW�P� QRULV� ·¯PLVND� UHDNFLMD�� NXUDV� UH]XOW�W�� SODãX� YLUVPD� S�UNO�MDV� DU� VYLQD�
VXOI�WD�N�UWL¼X��

$NXPXODWRUD�X]O�GHV�SURFHV��HOHNWURHQHU§LMD�WLHN�S�UYHLGRWD�·¯PLVNDM��HQHU§LM��XQ�X]NU�MDV�
DNXPXODWRU���âDM��SURFHV��VYLQD�RNV¯GV�X]�SR]LW¯YDM�P�SODW�P�NºÌVW�SDU�VYLQD�GLRNV¯GX��ãRNRO�GHV�
NU�V���� EHW� X]� QHJDW¯YDM�P� SODW�P� ±� SDU� SRUDLQR� VYLQX� �SHO�ND� NU�V���� (OHNWURO¯W�� SDOLHOLQ�V�
V�UVN�EHV�NRQFHQWU�FLMD��W��EO¯YXPV�XQ�O¯G]�DU�WR�DNXPXODWRUD�('6��

-D�X]O�G�WDP�DNXPXODWRUDP�SLHYLHQR�VSXOG]L��WDG�WDM��SOÌVW�VWU�YD�XQ�W��GHJ��N��UH]XOW�W��QR�
HOHNWURO¯WD�L]GDO�V�ÌGHQV��DNXPXODWRUD�SODWHV�VDLVW�V�DU�V�UVN�EL�XQ�S�UNO�MDV�DU�VYLQD�VXOI�WD�N�UWL¼X��
EHW�HOHNWURO¯WD�EO¯YXPV�XQ�('6�VDPD]LQ�V��âR�SURFHVX�VDXF�SDU�DNXPXODWRUD�L]O�GL��

/DL� QRY�UVWX� ¯VVO�JXPX� DNXPXODWRU��� VWDUS� SR]LW¯YDM�P� XQ� QHJDW¯YDM�P� SODW�P� LHYLHWR�
L]RO�FLMDV� VWDUSOLNDV�� NXUDV� VDXF� SDU� VHSDUDWRULHP�� 6HSDUDWRUXV� DJU�N� L]JDWDYRMD� QR� NRND� YDL�
SRUDLQDV� JXPLMDV�� EHW� WDJDG� WRV� L]JDWDYR� QR� PLNURSRUDLQDV� SODVWPDVDV�� SDS¯UD� YDL� ãR� PDWHUL�OX�
NRPELQ�FLMDV�DU�VWLNOD�ã·LHGUX�������DWW�OV���6HSDUDWRUV� LHYLHWRWV�DU�ULHYRWR�SXVL�SUHW�SR]LW¯YR�SODWL��
ODL�QHDL]NDY�WX�HOHNWURO¯WD�SLHNºÌãDQX�W�V�DNW¯YDMDL�PDVDL��MR�·¯PLVNLH�SURFHVL�WDM��QRWLHN�LQWHQV¯Y�N��

�

�
�����DWW��6HSDUDWRUL�

�
$NXPXODWRUX� NRUSXVX� DJU�N� L]JDWDYRMD� QR� HERQ¯WD� YDL� NDUERO¯WD�� EHW� WDJDG� WR� L]JDWDYR� QR�

WHUPRSODVWLVND� SROLSURSLO�QD� ±� YLHJOD� XQ� L]WXU¯JD�PDWHUL�OD�� NXUã� LU� DU¯� FDXUVS¯G¯JV�� FDXU� WR� LU� �UWL�
VHNRW�O¯G]L�HOHNWURO¯WD�O¯PHQLP��

8] SODVWPDVDV E�]HV

8] SDS¯UD E�]HV

8] VWLNOã·LHGUDV E�]HV
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������$NXPXODWRUX�EDWHULMDV�NRQVWUXNFLMD�

%H]DSNRSHV� DNXPXODWRUX� SODãX� UHå§XV� L]JDWDYR� QR� VYLQD� XQ� NDOFLMD� VDNDXV�MXPD� DU� ]HPX�
DQWLPRQD� VDWXUX�� ODL� W�G�� YHLG�� SDDXJVWLQ�WX� ³Y�U¯ãDQ�V´� VSULHJXPX� XQ� GHVWLO�W�� ÌGHQV� ]XGXPXV��
%H]DSNRSHV�DNXPXODWRUX�SODãX�UHå§XV�L]JDWDYR�SLOQ¯JL�EH]�DQWLPRQD�YDL�DU¯�DU�ºRWL�]HPX�W��VDWXUX��
DL]YLHWRMRW�WR�DU�NDOFLMX��DOYX��NDGPLMX�YDL�FLWLHP�HOHPHQWLHP��

$NXPXODWRUX�SODãX�UHå§L�NDOSR�� ODL�QRWXU�WX�DNW¯YR�PDVX��SLHYDG¯WX�WDL�YDL�QR�W�V�DL]YDG¯WX�
VWU�YX�������DWW�OV���

�

�

�����DWW��$NXPXODWRUX�SODãX�UHå§L���
QHDL]SLOG¯WL�DU�DNW¯YR�PDVX�

�
/DL� VDPD]LQ�WX� DNXPXODWRUD� JDEDU¯WXV� XQ� QRGURãLQ�WX� LHVS�MDPL� PD]X� LHNã�MR� SUHWHVW¯EX��

QHSLHFLHãDPR�DNXPXODWRUD�SODãX�YLUVPDV�ODXNXPX�VHNFLM��VDGDOD�SD�YDLU�N�P�SODW�P��NXUDV�VDVO�G]�
SDUDO�OL�DU�VDYLHQRW�MWLOWL¼X��6HNFLMDV�W�O�N�VO�G]�VDY��VWDUS��YLUNQ��DU�VDYLHQRMXPX�SO�Nã¼X�YDL�WDSX�
YHLG���S�G�M�V�VDYLHQRMRW�DU�³�´�YDL�³±³�SLHVO�JXPD�VSDLOL��$JU�N��ODL�QRY�UVWX�PDO�MR�SR]LW¯YR�SODãX�
GHIRUP�FLMX�� QHJDW¯YR� SODãX� VNDLWV� VHNFLM�� ELMD� SDU� YLHQX� OLHO�NV� QHN�� SR]LW¯YR� SODãX� VNDLWV��
������DWW�OV���7DJDG�ã¯� WHQGHQFH� LU�PDLQ¯MXVLHV�±�SDU�YLHQX�YLHQ¯EX�SLHDXJ�SR]LW¯YR�SODãX�VNDLWV�� MR�
WDG�DNXPXODWRUV�DU�YLHQLHP�XQ�WLHP�SDãLHP�L]P�ULHP�YDU�DWGRW�OLHO�NX�VWU�YX��

��������������DWW��$NXPXODWRUD�SODãX�NRPSOHNW�FLMD�
�

3ODãX� UHå§XV�SLHSLOGD� DU� DNW¯YR�PDVX�� NDV� L]JDWDYRWD�QR�VYLQD�RNV¯GD��ÌGHQV�XQ�V�UVN�EHV��
6�UVN�EHL�UHD§�MRW�DU�VYLQD�RNV¯GX��URGDV�VYLQD�VXOI�WV��NDV�FHPHQW��DNW¯YR�PDVX��SDGDURW�WR�GDXG]�
L]WXU¯J�NX��

6HSDUDWRUXV�LHYLHWR�VWDUS�SR]LW¯YDM�P�XQ�QHJDW¯YDM�P�SODW�P��ODL�W�V�QHVDVNDUWRV��6HSDUDWRUL�
YDU�EÌW�YLHQN�UãLH�XQ�GXEXOWLH��-D�SODWHV�PDV��LU�VLQW�WLVN��ã·LHGUD��WDG�GXEXOWRV�VHSDUDWRUXV�QHOLHWR��
%H]DSNRSHV� DNXPXODWRURV� SR]LW¯Y�V� SODWHV� LHYLHWR� SROLHWLO�QD� PLNURSRUL]�WRV� VHSDUDWRURV� ±�
DSORNVQ�V� XQ� DWEDOVWD� WLHãL� SUHW� WUDXND� GLEHQX�� MR� QDY� QHSLHFLHãDPD� WHOSD� QRV�GXPLHP�� 3�F� WDP�

/LHOD VWU�YD

/LHOD LHWLOS¯ED

3R]LW¯Y�V SODWHV

6HSDUDWRUL

6DYLHQRW�MWLOWL¼ã

1HJDW¯Y�V SODWHV
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SODWHV� X]O�G�� �IRUP��� XQ� å�Y�� DU� S�UNDUV�WX� WYDLNX� EH]� NRQWDNWD� DU� JDLVX�� $NXPXODWRUXV�� NXUXV�
L]JDWDYR� ã�G�� YHLG��� VDXF� SDU� VDXVL� X]O�G�WLHP� DNXPXODWRULHP�� 6DJDWDYRMRW� HNVSOXDW�FLMDL�� WDMRV�
LHSLOGD�HOHNWURO¯WX�XQ�S�F�WDP�WLH�LU��QDY��SDSLOGXV�M�X]O�G��������DWW�OV���

�

�

�����DWW��$NXPXODWRUD�X]EÌYH��
� ± DNXPXODWRUD Y�NV�

� ± L]YDGVSDLOH�

� ± HOHNWURO¯WD O¯PH¼D DW]¯PH�

� ± VHNFLMX VDYLHQRMXPV�

� ± DL]JULH]QLV�

� ± VDYLHQRW�MWLOWL¼ã�

� ± WUDXNV�

� ± WUDXND GLEHQV�

� ± SODWH�

�� ± SODVWPDVDV VHSDUDWRUL�

�

������$NXPXODWRUD�X]O�G�ãDQD�XQ�L]O�G�ãDQD�

$NXPXODWRUX� X]O�G�MRW�� FDXU� WR� SOÌVW� VWU�YD�� NXUDV� YLU]LHQV� LU� SUHW�MV� GDUED� VWU�YDL��
$NXPXODWRUX� X]O�G�� DU� O¯G]VWU�YX�� VDYLHQRMRW� §HQHUDWRUD� ³�´� VSDLOL� DU� DNXPXODWRUD� ³�´� VSDLOL� XQ�
§HQHUDWRUD�³±´�VSDLOL�DU�DNXPXODWRUD�³±´�VSDLOL�������DWW�OV���-D�DNXPXODWRUD�VSULHJXPV�LU���9��WDG��
ODL� SLHVSLHVWX� VWU�YX� SOÌVW� SUHW�M�� YLU]LHQ��� LU� M�SLHOLHN� OLHO�NV� VSULHJXPV� SDU� ��9� �DSP�UDP�
��·��9��DWNDU¯E��QR�QHSLHFLHãDP�V�O�G�ãDQDV�VWU�YDV�XQ�DNXPXODWRUD�LHNã�M�V�SUHWHVW¯EDV��

�

�
�

�����DWW��$NXPXODWRUD�X]O�G�ãDQD�XQ�L]O�G�ãDQD�
�
8]O�G�WD� DNXPXODWRUD� VK�P�� ������ DWW�OV�� UHG]DPV�� ND� QR� §HQHUDWRUD� SOÌVWRã�� O�G�ãDQDV�

VWU�YD� VDGDOD� HOHNWURO¯WX�� (OHNWURO¯W�� VN�EHNOLV� S�UYLHWRMDV� X]� SR]LW¯YR� SODWL� XQ� VYLQD� VXOI�WV� WDM��
S�UY�UãDV�VYLQD�GLRNV¯G���$EDV�SODWHV�DWGRG�VXOI�WX��NDV�W�O�N�YHLGR�V�UVN�EL��

1HJDW¯Y�� SODWH�S�UY�UãDV�SRUDLQ�� VYLQ���7�G��YHLG��·¯PLVNR� UHDNFLMX� LHVSDLG�� DNXPXODWRUX�
SODWHV�PDLQD� VDYX� VW�YRNOL�� WXUNO�W� HOHNWURO¯WD� EO¯YXPV� SDOLHOLQ�V�� MR� SODWHV� VDLVWD� ÌGHQL� XQ� L]GDOD�
V�UVN�EL��

,]O�GHV�ODLN��VWU�YD�VDGDOD�VN�EL��VXOI�WV�·¯PLVNL�VDLVW�V�DU�SODãX�PDWHUL�OX�XQ�YHLGR�X]�W�P�
VYLQD�VXOI�WD�N�UWL¼X��7�G��YHLG��SODWHV�NºÌVW�YLHQ�GDV�S�F�VDYD�·¯PLVN��VDVW�YD��6N�EHNOLV�L]GDO�V�
QR� SR]LW¯Y�V� SODWHV� XQ� WLHN� DWJULH]WV� HOHNWURO¯W��� NXU� WDV� YHLGR� ÌGHQL�� 6�UVN�EHV� NRQFHQWU�FLMD�
HOHNWURO¯W�� VDPD]LQ�V� XQ� O¯G]� DU� WR� VDPD]LQ�V� DU¯� HOHNWURO¯WD� EO¯YXPV�� ¶¯PLVNR� UHDNFLMX� UDG¯W�V�
S�UY�UW¯EDV��NXUDV�QRWLHN�DNXPXODWRUD�X]O�GHV�XQ�L]O�GHV�ODLN���DSNRSRWDV����WDEXO���

�
�

,]O�GHV VWU�YD 8]O�GHV VWU�YD

6SXOG]H
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� ���

���WDEXOD�
$NXPXODWRUD�
VW�YRNOLV�

3R]LW¯Y�V�SODWHV� (OHNWURO¯WV� 1HJDW¯Y�V�SODWHV�

3LOQ¯JL�X]O�G�WV� 3E2� VYLQD�GLRNV¯GV� �+�62� V�UVN�EH� 3E�SRUDLQDLV�VYLQV�
3LOQ¯JL�L]O�G�WV� 3E62� VYLQD�VXOI�WV� �+�2�ÌGHQV� 3E62� VYLQD�VXOI�WV�

�

�
�����DWW��6YLQD�±�VN�EHV�DNXPXODWRUD�X]O�G�ãDQD�XQ�L]O�G�ãDQD�

�
1R� LHSULHNã� WHLNW�� YDU� VHFLQ�W�� ND� SDU� DNXPXODWRUD� X]O�G�ãDQDV� SDN�SL� YDU� VSULHVW� S�F�

HOHNWURO¯WD� EO¯YXPD� �PDVDV� GDXG]XPV� WLOSXPD� YLHQ¯E���� NXUX� YDU� L]P�U¯W� DU� HOHNWURO¯WD� EO¯YXPD�
P�U¯W�MX��DUHRPHWUX���

$UHRPHWUD� GDUE¯EDV� SDPDW�� LU� $UKLP�GD� OLNXPV�� $WNDU¯E�� QR� DUHRPHWUD� WLSD� WDM�� YDU� EÌW�
YLHQV� SOXGL¼ã� �GHQVLPHWUV�� DU� LHGDº�P� ������ DWW�OV�� YDL� YDLU�NL� GDå�GDV�PDVDV� SOXGL¼L�� (OHNWURO¯WD�
EO¯YXPX�QRODVD�SUHW� WR� LHGDºX��NDV�VDNU¯W�DU�ã·LGUXPD�O¯PHQL��YDL�QRVDND�S�F�VPDJ�N��X]SHOG�MXã��
SOXGL¼D�� -�VHNR�� ODL� SOXGL¼ã� QHEÌWX�SLHOLSLV� SLH� VWLNOD� WUDXND� VLHQ�P��DWGÌULHV�SUHW� W�� DXJãGDºX�YDL�
QRV�GLHV��

�

�
�

�����DWW��$UHRPHWUD�OLHWRãDQD�
�

$NXPXODWRU�� HOHNWURO¯WD� EO¯YXPX� QHGU¯NVW� P�U¯W� WÌO¯W� S�F� GHVWLO�W�� ÌGHQV� SLHOLHãDQDV� YDL�
DNXPXODWRUD�LQWHQV¯YDV�L]O�GHV��N��DU¯��MD�³Y�U�V´�HOHNWURO¯WV�XQ�QDY�DWMDXQRWV�W��O¯PHQLV��MR�P�U¯MXPX�
UH]XOW�WL�WDG�LU�QHSUHF¯]L��-D�DU¯�HOHNWURO¯WV�ELMD�³Y�U¯MLHV´��WDG�SLUPV�P�U¯MXPX�QRODV¯ãDQDV�M�QRJDLGD��
NDP�U�QR�DUHRPHWU��LHVÌNW��HOHNWURO¯WD�EÌV�L]GDO¯MXãLHV�YLVL�J�]HV�SÌVO¯ãL��

8]O�GHV VWU�YD ,]O�GHV VWU�YD

,]O�G�WV

8]O�G�WV

SDU �� �

3LOQ¯JL

X]O�G�WV

(OHNWURO¯WD EO¯YXPV� P�U¯WV

��� & WHPSHUDWÌU�
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9LHQODLNXV�DU�HOHNWURO¯WD�EO¯YXPX� M�P�UD�DU¯� W�� WHPSHUDWÌUD��6,�VLVW�P��HOHNWURO¯WD�EO¯YXPX�
P�UD�JUDPRV�X]�NXELNFHQWLPHWUX��J�FP������&�WHPSHUDWÌU���5DMRQRV��NXU�JDLVD�WHPSHUDWÌUD�SDUDVWL�
QHS�UVQLHG]����&��HOHNWURO¯WD�EO¯YXPV�GDå�GLHP�DNXPXODWRUD�VW�YRNºLHP�SDU�G¯WV����WDEXO���

���WDEXOD�
$NXPXODWRUD�VW�YRNOLV� %O¯YXPV��J�FP��

,HSLOG�PDLV�HOHNWURO¯WV� �����
3LOQ¯JL�X]O�G�WV� �����·������
8]O�G�WV�SDU����� �����·������
3LOQ¯JL�L]O�G�WV� �����·������
�

�����DWW�O��LU�SDU�G¯WD�HOHNWURO¯WD�EO¯YXPD�DWNDU¯ED�QR�DNXPXODWRUD�X]O�GHV�SDN�SHV��QRVDF¯WL�
SLH¼HPRW��ND�DNXPXODWRUV�LU�QHVHQ�LHJ�G�WV�XQ�DWURGDV�ODE��VW�YRNO¯��

�

�
�

�����DWW��(OHNWURO¯WD�EO¯YXPD�DWNDU¯ED�QR�DNXPXODWRUD�X]O�GHV�SDN�SHV�
�

(OHNWURO¯WD� L]P�U¯WR� EO¯YXPX� NRUL§��� ODL� WDV� DWELOVWX� ���&� WHPSHUDWÌUDL�� -D� WHPSHUDWÌUD� LU�
��·���&�� WDG�EO¯YXPX�QHNRUL§��� EHW�� MD� W�� LU� ]HP�ND�� WDG�X]�NDWULHP����&�QR� IDNWLVN��GHQVLPHWUD�
U�G¯MXPD�DW¼HP������J�FP���MD�DXJVW�ND��±�ãR�Y�UW¯EX�SLHVNDLWD��7��SLHP�UDP��MD�HOHNWURO¯WD�EO¯YXPV�
���&�WHPSHUDWÌU��ELMD������J�FP���WDG�����WHPSHUDWÌU��

EO¯YXPV� �����������î��������� �������J�FP���
.ODVLVN�V� WHRULMDV� SLHNULW�ML� LHVDND� YLVPD]� UHL]L� GLYRV� P�QHãRV�� EHW� ]LHP�� SDW� LN� P�QHVL��

DNXPXODWRUX�X]O�G�W�� ODL�NRPSHQV�WX�]XGXPXV��1HGU¯NVW�DL]PLUVW��ND�DNXPXODWRUX�GU¯NVW�O�G�W� ODEL�
Y�GLQ�P�V�XQ�YHQWLO�MDP�V�WHOS�V��$NXPXODWRUX�DL]JULHå¼L�M�L]VNUÌY���ODL�QHWUDXF�WX�J�]X�L]SOÌGL�QR�
WUDXND��8]O�GHV�ODLN��QHGU¯NVW�SLHVO�JW�YDL�DWVO�JW�DNXPXODWRUX��MD�O�G�ãDQDV�LHN�UWD�LHVO�JWD��N��DU¯�
SLHVO�JW�DNXPXODWRUDP�VORJGDNãX�YDL�FLWXV�SDW�U�W�MXV��

-D�X]O�GHV�ODLN��DNXPXODWRUV�DWURGDV�X]�DXWRPRELºD��WDG�WDP�LU�M�EÌW�DWYLHQRWDP�QR�VLVW�PDV��
$NXPXODWRUX� WÌO¯W� S�F� X]O�GHV� QHGU¯NVW� X]VW�G¯W� DXWRPRELOLP�� $NXPXODWRUX� X]VW�GRW�� YLVSLUPV�
SLHYLHQR�VWDUWHUD�³�´�VSDLOL�XQ�S�F�WDP�PDVDV�³±³�VSDLOL��WR�QR¼HPRW��U¯NRMDV�RWU�GL��

$NXPXODWRUD�QHSLHWLHNDPDV�O�G�ãDQDV�YDL�VLVWHP�WLVNDV�L]O�GHV�LHPHVOL�LU�ã�GL��
• QHSLHWLHNDPL�QRVSULHJRWD�§HQHUDWRUD�SLHG]L¼DV�VLNVQD��
• QHSLHWLHNDPV�VSULHJXPD�UHJXODWRUD�X]WXU�WDLV�VSULHJXPV��
• §HQHUDWRUD�VXNX�QRGLOXPV�YDL�FLWV�LHURVPHV�·�GHV�S�UWUDXNXPV��
• VOLNWV�NRQWDNWV�DNXPXODWRUD��§HQHUDWRUD��VSULHJXPD�UHJXODWRUD�XQ�YDGX�VDYLHQRMXPX�

YLHW�V��
• VWU�YDV�QRSOÌGHV��
• SDOLHOLQ�WD�SDãL]O�GH��
• N�GD�SDW�U�W�MD�QHL]VO�JãDQD�X�WPO��
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.DUVWV NOLPDWV

$XNVWV

3LH¼HPDPL

1HSLHFLHãDPD

X]O�G�ãDQD
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,HVS�MDPR� VWU�YDV� QRSOÌGL� S�UEDXGD�� L]VO�G]RW� YLVXV� SDW�U�W�MXV� �QHDL]PLUVWRW� DWVO�JW�
VLJQDOL]�FLMX��MD�W�GD�LU�X]VW�G¯WD��XQ�DNXPXODWRUD�·�G��LHVO�G]RW�PLOLDPS�UPHWUX��YLHJO��DXWRPRELºD�
·�G��SLHºDXMDP��VWU�YDV�QRSOÌGH�LU�DSP�UDP��P$��

�

������(OHNWURO¯WD�O¯PH¼D�DWMDXQRãDQD�

8]O�G�ãDQDV� EHLJ�V� VWU�YD� LQWHQV¯YL� VDGDOD�ÌGHQL� VN�EHNO¯� XQ�ÌGH¼UDG¯��*�]HV� L]GDO�V�� EHW�
ÌGHQV� GDXG]XPV� HOHNWURO¯W�� VDPD]LQ�V�� (OHNWURO¯WD� NRQFHQWU�FLMDV� XQ� O¯PH¼D� DWMDXQRãDQDL�
DNXPXODWRUD� NDWU�� VHNFLM�� LU� QHSLHFLHãDPV� SLHOLHW� GHVWLO�WX�ÌGHQL� WLN� GDXG]�� ODL� HOHNWURO¯WD� O¯PHQLV�
EÌWX�QHGDXG]�YLUV�DNW¯YR�SODãX�DXJã�M�V�PDODV�������DWW�OV���LHY�URMRW�DW]¯PHV�©0,1ª�XQ�©0$;ª�X]�
WYHUWQHV�VLHQDV��

�

�
�����DWW��(OHNWURO¯WD�O¯PH¼D�X]WXU�ãDQD�DNXPXODWRU��

�
'DåUHL]� ÌGHQV� SLHOLHãDQDL� OLHWR� VSHFL�ODV� SXGHOHV� ������ DWW�OV��� NDV� X]SLOG¯WDV� DU�

DNXPXODWRULHP� SLHP�URWX�ÌGHQL�� 3XGHOHV� NDNOL¼�� LU� Y�UVWV��/DL� LHOLHWX�ÌGHQL�� SXGHOHV� NDNOL¼ã� O¯G]�
JDODP� M�LHOLHN� VHNFLMDV� DWYHU�� XQ� QHGDXG]� M�X]VSLHå��7DG� Y�UVWV� DWYHUDV� XQ�ÌGHQV� V�N� L]SOÌVW� O¯G]�
YDMDG]¯J�� O¯PH¼D� VDVQLHJãDQDL�� S�F� WDP� ÌGHQV� SDGHYH� WLHN� DXWRP�WLVNL� S�UWUDXNWD�� -D� LHSLOG¯ãDQDV�
ODLN��SXGHOL�QHGDXG]�SDFHº�X]�DXJãX�� WDG�Y�UVWV�DL]YHUDV�XQ�QH�SLOH�ÌGHQV�QHDL]O¯VW�JDU�P�VHNFLMDV�
DWYHUHL��/DL� QHVDERM�WX� DNW¯YR� SODãX�PDODV� YDL� VHSDUDWRUXV�� LHSLOGRW�ÌGHQL�QHGU¯NVW� VWLSUL� VSLHVW� X]�
W�P�DU�SXGHOHV�Y�UVWX��
�

�
�����DWW��3XGHOH�GHVWLO�WD�ÌGHQV�LHOLHãDQDL�DNXPXODWRU��

(OHNWURO¯WD

O¯PHQLV



� ���

/DL�DNXPXODWRUV�NDOSRWX�LOJ�N��M�LHY�UR�ã�GL�QRVDF¯MXPL��
• QHGU¯NVW�SLHºDXW��ND�HOHNWURO¯WD�O¯PHQLV�QHQRVHG]�DNXPXODWRUD�SODWHV��WDP�LU�M�EÌW�YLVPD]�

��� ·� ��� PP� YLUV� VHSDUDWRUD� DXJã�M�V� PDODV��� MR� WDV� L]UDLVD� SODãX� QHDWJULH]HQLVNR�
VXOIDWL]�FLMX��

• ODL�DNXPXODWRUV�SULHNãODLF¯JL�QHQROLHWRWRV��YLVPD]�UHL]L�P�QHV¯�M�S�UEDXGD�XQ�YDMDG]¯EDV�
JDG¯MXP�� M�SLHOHM� O¯G]� YDMDG]¯JDP� O¯PHQLP� QHSLHFLHãDPDLV� GHVWLO�W�� ÌGHQV� GDXG]XPV��
0D]DSNRSHV� DNXPXODWRULHP�HOHNWURO¯WD� O¯PHQL��NDP� M�EÌW���·����PP�YLUV�DL]VDUJVLHWD��
S�UEDXGD�S�F����·����P�QHãLHP�YDL�S�F�������NP�QREUDXNXPD��

������$NXPXODWRUD�SDUDPHWUL�XQ�L]Y�OH�

9LHQV� QR� DNXPXODWRUD�EÌWLVN�NDMLHP�SDUDPHWULHP� LU� W�� LHWLOS¯ED��$NXPXODWRUD�PDU·�MXP��
X]U�G¯W�� LHWLOS¯ED� DWELOVW� HOHNWU¯EDV� GDXG]XPDP�� NR� LHJÌVW�� L]O�G�MRW� DNXPXODWRUX� ��� VWXQGDV� DU�
QRWHLNWX�L]O�GHV�VWU�YX��NXUD�VDVW�GD����QR�QRPLQ�O�V�LHWLOS¯EDV��O¯G]�����9�VSULHJXPDP��-R�OLHO�ND�
DNXPXODWRUD�LHWLOS¯ED��MR�OLHO�ND�LU�W��MDXGD��

3DOLHOLQRWLHV� L]O�GHV� VWU�YDL�� SLHP�UDP�� SLHVO�G]RW� VWDUWHUL�� LHJÌVWDP�V� HQHU§LMDV� GDXG]XPV�
DNXPXODWRUD�L]YHLGRMXPD�XQ�HOHNWUR·¯PLVNR�¯SDWQ¯EX�G�º�EÌWLVNL�VDPD]LQ�V���

-D�DNXPXODWRUX��NXUD�LHWLOS¯ED�LU���$K�� L]O�G��DU��$�VWLSUX�VWU�YX�� WDG�L]O�GH�WHRU�WLVNL� LOJV��
���VWXQGDV���$�î���K� ���$K���3UDNWLVNL�WRP�U�LU�VDY�G�N��ã�GDV�LHWLOS¯EDV�DNXPXODWRUV�L]O�G�VLHV��
DSP�UDP�MDX�S�F�����VWXQG�P��

$NXPXODWRUD� LHWLOS¯ED� ºDXM� DU¯� DSU�·LQ�W� DNXPXODWRUD� X]O�GHV� ODLNX�� 3LHP�UDP�� ODL� SLOQ¯JL�
X]O�G�WX���$K�LHWLOS¯EDV�DNXPXODWRUX�� WHRU�WLVNL�EÌWX� M�O�G�����VWXQGDV�DU��$�VWLSUX�VWU�YX��7��N��
O�G�ãDQDV�LHN�UWDV�OLHWGHU¯EDV�NRHILFLHQWV�QDY�������DSU�·LQ�WR�LHWLOS¯EX�Q�NVLHV�SDOLHOLQ�W�DSP�UDP�
����UHL]HV�XQ�PLQ�W��DNXPXODWRUD�SLOQ¯JDL�X]O�G�ãDQDL�EÌV�QHSLHFLHãDPDV�DSP�UDP����VWXQGDV��

$NXPXODWRUD� LHWLOS¯ED�QHQRVDND�XQ�QHQRU�GD�X]NU�W�V�HQHU§LMDV�DWGHYHV��WUXPX��6DVWRSDPL�
DNXPXODWRUL� DU� OLHOX� LHWLOS¯EX��EHW�DU�PD]X� L]O�GHV� ODLN��X]UHL]�DWGRGDPR�VWU�YX��â�GL�DNXPXODWRUL�
SDUHG]�WL�LOJVWRãDL�QHOLHODV�MDXGDV�HOHNWULVNR�SDW�U�W�MX�EDURãDQDL��NDG�PRWRUV�QHGDUERMDV�YDL�LOJVWRãL�
EUDXFRW� VSHFLILVNRV� DSVW�NºRV�� NDG� §HQHUDWRUD� MDXGD� QDY� SLHWLHNDPD� SDW�U�W�MX� DSJ�GHL� DU�
QHSLHFLHãDPR�HQHU§LMX��7�GL�DNXPXODWRUL�QDY�SDUHG]�WL�OLHODV�MDXGDV�SDW�U�W�MX�HQHUJRDSJ�GHL��NDV�LU�
VHYLã·L�DNWX�OL��LHGDUELQRW�DXNVWX�PRWRUX�]HPDV�WHPSHUDWÌUDV�DSVW�NºRV��NDG�X]UHL]�XQ�]LQ�PX�ODLND�
SHULRGX�QHSLHFLHãDPD�OLHOD�VWU�YD��

3UHW�ML� DSUDNVW¯WDMDP� SLHP�UDP�� LU� DU¯� DNXPXODWRUL� DU� PD]�NX� LHWLOS¯EX�� EHW� VDO¯G]LQRãL�
OLHO�NX�L]O�GHV�VWU�YX��7�S�F�M�¼HP�Y�U��DU¯�DNXPXODWRUD�PRPHQW�Q��VWU�YD��NR�WDV�VS�M�DWGRW�X]UHL]��
0RPHQW�Q��MHE�DXNVW�V�LHGDUELQ�ãDQDV�VWU�YD�LU�VYDU¯J�NDLV�DNXPXODWRUD�SDUDPHWUV��NDV�QRU�GD�
PDNVLP�OR�QR�DNXPXODWRUD�X]UHL]�VD¼HPWR�VWU�YX�±����&�WHPSHUDWÌU��O¯G]�QRWHLNWDP�ODLNDP��NDP�U�
VSULHJXPV� X]� DNXPXODWRUD� VSDLO�P� QHVDPD]LQ�V� O¯G]� PLQLP�ODP� O¯PHQLP�� 3DVW�Y� DU¯� YDLU�NL�
VWDQGDUWL��NXUL�QRU�GD�JDQ�ãR� ODLNX��JDQ�DU¯�PLQLP�OR� VSULHJXPX��SLHP�UDP��%6�±�%ULWX�VWDQGDUWV��
',1�±�9�FX�VWDQGDUWV��6$(�±�$PHULN�¼X�VWDQGDUWV�����WDEXOD���

���WDEXOD�
6WDQGDUWV� /DLNV��VHNXQG�V� 0LQLP�ODLV�VSULHJXPV��9�

',1� ��� ����

%6� ��� ����
6$(� ��� ����

�
9LVOLHO�NR� VNDLWOL� GRG� 6$(� VWDQGDUWV�� W�S�F� LU� VYDU¯JL� VDO¯G]LQ�W� DNXPXODWRUXV� YLHQ��

VWDQGDUW���
$NXPXODWRUDP� ã¯� VWU�YD� QHN�G�� JDG¯MXP�� QHGU¯NVW� EÌW� PD]�ND� SDU� VWDUWHUD� GDUELQ�ãDQDL�

QHSLHFLHãDPR� VWU�YX�� âR� SDUDPHWUX� QHN�G�� JDG¯MXP�� QHGU¯NVW� LJQRU�W�� LHJ�G�MRWLHV� MDXQX�
DNXPXODWRUX�� -�¼HP� Y�U�� DU¯� WDV�� ND� ±���&� WHPSHUDWÌU�� SDW� SLOQ¯JL� X]O�G�WD� DNXPXODWRUD� MDXGD�
VDPD]LQ�V�XQ�W��VDVW�GD�YDLUV�WLNDL�DSP�UDP�����QR�DNXPXODWRUD�LHWLOS¯EDV����&�WHPSHUDWÌU���EHW�
VDELH]�MXã�V�HººDV�XQ�PRWRUD�GHWDºX�EHU]HV�G�º�YLHQODLNXV�SDOLHOLQ�V�DU¯�PRWRUD�LHJULHãDQDV�SUHWHVW¯ED�
SDW�O¯G]����������WDEXOD���
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���WDEXOD��
7HPSHUDWÌUD����&� $NXPXODWRUD�MDXGD���� 0RWRUD�SUHWHVW¯EDV�PRPHQWV����

���� ���� ����
�� ��� ����

±��� ��� ����
±��� ��� ����

�
-D� DNXPXODWRUD� DXNVW�V� LHGDUELQ�ãDQDV� MHE� PRPHQW�Q�� VWU�YD� L]Y�O�WD� SDU�PD]X�� WDG� VLOW��

ODLN��V�NRWQ�ML�SUREO�PDV�QHMÌW��EHW�]HP�V�WHPSHUDWÌU�V�XQ�Y�O�DXNVWD�PRWRUD�LHGDUELQ�ãDQDV�ODLN��
VWDUWHULV� PRWRUD� NOR·Y�USVWX� NDXW� N�� LHJULHå�� WDþX� YLHQODLNXV� VDPD]LQ�V� DU¯� VSULHJXPV�� W�G�º�
SLHQ�F¯JL�QHGDUERMDV� DL]GHG]HV� VLVW�PD�XQ�PRWRUV� W�� DU¯�QHLHGDUERMDV� �WLHãL�PRWRUD� LHGDUELQ�ãDQDV�
ODLN��QHSLHFLHãDPD�¯SDãL�VS�F¯JD�G]LUNVWHOH����

â¯� LHPHVOD� G�º� DXNVW�V� LHGDUELQ�ãDQDV� DNXPXODWRUD� VWU�YD� LU� YLHQV� QR� WLHP� QHGDXG]DMLHP��
SDUDPHWULHP�� NXUX� L]Y�ORWLHV� /DWYLMDV� DSVW�NºLHP�� QHYDMDG]�WX� VWLQJUL� YDG¯WLHV� S�F� DXWRPRELºX�
UDåRW�MX�XQ�URNDVJU�PDWX�GDWLHP��7LH�OLHO�NRWLHV�GRWL�&HQWU�OHLURSDV�PDLJDMLHP�NOLPDWLVNDMLHP�ODLND�
DSVW�NºLHP��EHW�/DWYLMDV�]LHP�P�LU�QHSLHFLHãDPL�MDXG¯J�NL�DNXPXODWRUL�DU�

• QHGDXG]�OLHO�NX�LHWLOS¯EX���
• OLHO�NX� PRPHQW�QR� VWU�YX�� 7R� DSVWLSULQD� DU¯� MDXQX� 5LHWXPHLURS�� XQ� FLWXU� UDåRWR�

DXWRPRELºX� HNVSOXDW�FLMDV� SLHUHG]H� /DWYLM��� NDG� MDX� MDXQD� DXWRPRELºD� JDUDQWLMDV� ODLN��
ELHåL�LU�M�QRPDLQD�DNXPXODWRUV��1RPDLQRW�WR�DU�MDXG¯J�NX��WXUSP�N�VDUHå§¯MXPX�SDUDVWL�
QDY�� 7�S�F� M�L]Y�ODV� DNXPXODWRUV� DU� YLVPD]� �� ·� ��� DPS�UVWXQGX� OLHO�NX� LHWLOS¯EX�
�QHS�UVQLHG]RW�SLHºDXMDPRV�DNXPXODWRUD�L]P�UXV���

�
'DXG]L� UDåRW�ML� X]U�GD� Y�O� YLHQX� SDUDPHWUX� ±� DNXPXODWRUD� MDXGDV� UH]HUYL�� 7DV� LU� ODLNV�

�PLQÌW�V��� FLN� LOJL� DNXPXODWRUV� VS�M� QRGURãLQ�W� DXWRPRELºD� HOHNWURW¯NOX� DU� ��$� VWU�YX�� VDJODE�MRW�
VSULHJXPX� OLHO�NX� SDU� ����9�� %ÌW¯E�� WDV� UDNVWXUR� ODLNX�� FLN� LOJL� DNXPXODWRUV� VS�M� QRGURãLQ�W�
PLQLP�OL� QHSLHFLHãDPR� HOHNWULVNR� SDW�U�W�MX� DSPLHULQRãX� GDUE¯EX�� MD� JDG¯MXP�� QR� LHULQGDV� L]LHW�
§HQHUDWRUV�� 3LHP�UDP�� DNXPXODWRUD� PDU·�MXP��� ������ ������ VNDLWOLV� ���� QRU�GD�� ND� §HQHUDWRUD�
DWWHLNXPD�JDG¯MXP�� Y�O� �� VWXQGDV� �����PLQÌWHV�� LHVS�MDPD�DXWRPRELºD� WXUSP�ND�HNVSOXDW�FLMD�� MD�
NRS�M��VWU�YD�SDW�U�W�MX�·�G��QHS�UVQLHG]���$��

9�FX� L]JDWDYRW�ML� DNXPXODWRUXV� PDU·�� DU� UÌSQ¯FDV� QXPXUX� SLHFFLSDUX� VNDLWºD� YHLG��
��������� QRU�GRW�� QRPLQ�OR� VSLHJXPX� ���9��� LHWLOS¯EX� ���$K�� XQ� DXNVW�V� LHGDUELQ�ãDQDV� VWU�YX�
����$���SLHP�UDP����������9���$K����$��

,]Y�ORWLHV�DNXPXODWRUX��QRWHLNWL�M�¼HP�Y�U��W��L]P�UV�XQ�SLHYLHQRãDQDV�VSDLºX�QRYLHWRMXPV��
VSDLºX� IRUPD� XQ� L]P�UL�� 7DJDG� DJU�N� UDåRW�� DNXPXODWRUD� YLHW�� LHVS�MDPV� L]Y�O�WLHV� WLNSDW� OLHOX�
L]P�UX�� EHW� OLHO�NDV� MDXGDV� DNXPXODWRUX�� ,]Y�ORWLHV� DNXPXODWRUX� DU� QHSDUHL]X� VSDLºX� L]YLHWRMXPX��
SLHYLHQRãDQDV�YDGX�JDUXPV�EÌV�QHSLHWLHNDPV��

�

������9DLU�NX�DNXPXODWRUX�YLHQODLF¯JD�L]PDQWRãDQD�

'LYXV� YLUNQHV� VO�JXP�� VDVO�JWXV� DNXPXODWRUXV� L]PDQWR� VSULHJXPD� SDDXJVWLQ�ãDQDL� �� QR�
GLYLHP� ��9� DNXPXODWRULHP� LHJÌVW� ��9� O¯G]VWU�YDV� DYRWX��9LUNQHV� VO�JXP�� VDVO�JWX� DNXPXODWRUX�
NRS�M�� LHWLOS¯ED� LU� YLHQ�GD� DU� YLHQD� DNXPXODWRUD� LHWLOS¯EX�� 3LHP�UDP�� YLUNQHV� VO�JXP�� VDYLHQRMRW�
GLYXV���9���$K�DNXPXODWRUXV��LHJÌVW���9���$K�HOHNWURHQHU§LMDV�DYRWX��

'LYXV�SDUDO�O�� VO�JXP�� VDVO�JWXV�DNXPXODWRUXV� L]PDQWR� LHWLOS¯EDV� �MDXGDV��SDOLHOLQ�ãDQDL��
$NXPXODWRUX�SDUDO�O��VO�JXP��VSULHJXPV�QHPDLQ�V���

3LHP�UDP��VDYLHQRMRW�SDUDO�ODM��VO�JXP��GLYXV���9���$K�DNXPXODWRUXV��LHJÌVW���9����$K�
HOHNWURHQHU§LMDV� DYRWX�� âDM�� JDG¯MXP�� LHJÌW�� OLHO�N�� NRS�M�� LHWLOS¯ED� YDU� QRGURãLQ�W� DXWRPRELºD�
PRWRUD�HIHNW¯YX�LHGDUELQ�ãDQX�XQ�LOJVWRãX�PD]�NDV�MDXGDV�SDW�U�W�MX�EDURãDQX���

â�G��YHLG��YDU�VO�JW�DNXPXODWRUXV�WLNDL�DU�YLHQ�GLHP�SDUDPHWULHP��
�

�
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������8]O�GHV�VWU�YD�

8]O�G�MRW� DNXPXODWRUX� DXWRPRELO¯�� §HQHUDWRUD� VSULHJXPD� UHJXODWRUV� DXWRP�WLVNL� UHJXO��
X]O�G�ãDQDV�VWU�YX��NDV�LU�DWNDU¯JD�QR�VORG]HV��N��DU¯�DNXPXODWRUD�OLHWRãDQDV�LOJXPD�XQ�VW�YRNºD��

8]O�G�MRW� DNXPXODWRUX� DU� �U�MR� X]O�G�ãDQDV� LHN�UWX�� LU� M�DSU�·LQD� XQ� M�LHVW�GD� X]O�GHV�
VWU�YD�� NXUDL� YDMDG]�WX� EÌW� DSP�UDP� ���� O¯G]� ���� QR� DNXPXODWRUD� LHWLOS¯EDV�� 3LHP�UDP�� SLOQ¯JL�
L]O�G�WDP���$K�LHWLOS¯EDV�DNXPXODWRUDP��

• DSU�·LQ�W��LHWLOS¯ED� ���$K�î����� �����$K���
• X]O�GHV�VWU�YD� ����î������§��$��

8]O�GHV� VWU�YX� QHYDMDG]¯JL� SDOLHOLQRW�� VDPD]LQ�V� DNXPXODWRUD� LHWLOS¯ED�� -D� HOHNWURO¯WD�
WHPSHUDWÌUD� S�UVQLHG]� ���&�� WDG� X]O�GHV� VWU�YD� M�VDPD]LQD� YDL� X]O�GH� M�S�UWUDXF�� ODL� WHPSHUDWÌUD�
SD]HPLQ�WRV�O¯G]����&��

7HPSHUDWÌUDL� SDDXJVWLQRWLHV�� X]O�GHV� VWU�YD� SDOLHOLQ�V� XQ� VLOWXPV� L]GDO�V� Y�O� LQWHQV¯Y�N��
3�U�N� VWLSUD� VWU�YD� YHLFLQD� DNXPXODWRUD� SODãX� UHå§D� NRUR]LMX� XQ� YDU� L]UDLV¯W� DNW¯Y�V� PDVDV�
QRVO¯G�ãDQX��EHW�]HPD�HOHNWURO¯WD�WHPSHUDWÌUD�VHNP��SODãX�VXOIDWL]�FLMX��

�
%H]DSNRSHV�DNXPXODWRUX��PDLQWHQDQFH�IUHH��X]O�GH�

â¯� WLSD� DNXPXODWRUL� DWWLHF¯E�� X]� S�UO�G�ãDQX� LU� ºRWL� MXW¯JL�� 9HLFRW� DNXPXODWRUX� X]O�G�ãDQX�
�USXV� DXWRPRELºD�� X]O�G�ãDQDV� LHN�UWDV� VSULHJXPDP� LGH�O�� YDULDQW�� LU� M�EÌW� ����9�� 8]O�G�ãDQDV�
ODLN�� DNXPXODWRUD� VSULHJXPV� SDOLHOLQ�V� XQ� X]O�G�ãDQDV� SURFHVV� EHLJVLHV�� NDG� VSULHJXPV� X]�
DNXPXODWRUD�VSDLO�P�YDLUV�QHSDOLHOLQ�VLHV��

8]O�G�MRW�EH]DSNRSHV�DNXPXODWRUXV��LU�M�LHY�UR�ã�GL�QRWHLNXPL��
• QHNDG�QHL]PDQWRW��WU�V�X]O�GHV�UHå¯PX��
• QHNDG�QHL]PDQWRW�X]O�G�ãDQDV�LHN�UWDV�UHå¯PX��NDG�W�V�L]HMDV�VSULHJXPV�NºÌVW�OLHO�NV�SDU�

����9��
• S�UWUDXNW�X]O�GL��MD�DNXPXODWRUV�V�N�L]GDO¯W�J�]L��

������3DãL]O�GH�

3DãL]O�GH�LU�DNXPXODWRUD�L]O�GH��NDG�YLVL�SDW�U�W�ML�DWVO�JWL��3DOLHOLQ�WX�SDãL]O�GL�YHLFLQD�
• QHW¯UV�� DU� HOHNWURO¯WX� QROLHWV� WUDXNV� �SDãL]O�GH� YDU� VDVW�G¯W� GLHQQDNW¯� SDW� O¯G]� ��� QR�

DNXPXODWRUD�NDSDFLW�WHV���
• QHW¯UV� HOHNWURO¯WV�� VHYLã·L� DU� G]HO]V� XQ�YDUD�SLHPDLV¯MXPLHP��YDL� DU¯� HOHNWURO¯WV�� NDV�S�F�

O¯PH¼D�YDL�EO¯YXPD�NRUHNFLMDV�QDY�VDMDXNWV��(OHNWURO¯WDP�QHGU¯NVW�SLHYLHQRW�QHGHVWLO�WX�
ÌGHQL�� MR� WDV� VDWXU� Y�U�PR� V�OL�� KORUX�� G]HO]L�� VO�SHNOL� XQ� FLWXV� SLHMDXNXPXV�� NDV��
QRNºÌVWRW�HOHNWURO¯W���UDGD�DNW¯Y�V�PDVDV�VDGUXSãDQX��

• DNXPXODWRUD�VDJ�ãDQD��N��UH]XOW�W��QRV�GXPL�LHNºÌVW�VWDUS�SODW�P�XQ�W�V�VDYLHQR��
1RUP�O��SDãL]O�GH�GLHQQDNW¯�VDVW�GD�QR�����O¯G]�����QR�DNXPXODWRUD�NDSDFLW�WHV��DWNDU¯E��QR�

HNVSOXDW�FLMDV� LOJXPD�� 3DãL]O�GHV� LQWHQVLW�WH� VWUDXML� VDPD]LQ�V�� VDPD]LQRWLHV� HOHNWURO¯WD� EO¯YXPDP�
XQ�WHPSHUDWÌUDL�����WDEXOD���

���WDEXOD�

8]O�GHV�SDN�SHV�VDPD]LQ�ãDQ�V�
P�QHV¯����

�� �� ��� ��� ��� ��� ���

(OHNWURO¯WD�WHPSHUDWÌUD���&� �� ��� ��� ��� ��� ��� ���

�
3DU� DNXPXODWRUD� SDOLHOLQ�WX� SDãL]O�GL� YDU� OLHFLQ�W� J�]X� SÌVO¯ãX� L]GDO¯ãDQ�V� QR� HOHNWURO¯WD�

SODãX�YLHW�MR�VWU�YX�UDG¯W�V�HOHNWURO¯]HV�UH]XOW�W����
$NXPXODWRUD�SDãL]O�GH�QH�WLNDL�VDPD]LQD�X]O�G�ãDQDV�SDN�SL��EHW�DU¯�W��LHWLOS¯EX��MR�YLHW�M�V�

VWU�YDV�YHLFLQD�SODãX�VXOIDWL]�FLMX��
3DUDVWLH� SD¼�PLHQL� SUHW� SDãL]O�GL� LU� SHULRGLVND� XQ� SDVW�Y¯JD� DNXPXODWRUD� SDSLOGX]O�GH� DU�

VWU�YX��NDV�LU�DSP�UDP�YLHQ�GD�DU�SDãL]O�GHV�VWU�YX��NXUX�LU�LHVS�MDPV�QRWHLNW�NºÌGX�XQ�PHNO�MXPX�



� ���

FHº��� 3LUPDM�� WXYLQ�MXP�� YDU� SLH¼HPW� SDVW�Y¯J�V� SDSLOGX]O�GHV� VWU�YX�� YLHQ�GX� DU� ������ GDºX� QR�
DNXPXODWRUD�LHWLOS¯EDV��SLHP�UDP��DNXPXODWRUDP�DU���$K�LHWLOS¯EX�SDVW�Y¯J�V�SDSLOGX]O�GHV�VWU�YX�
DSU�·LQD�ã�GL���

���î������� �����$� ���P$��
3DVW�Y¯JDL�SDSLOGX]O�GHL�YDU� L]PDQWRW����9�X]O�G�ãDQDV� LHU¯FL��NXU��YLUNQ�� DU� DNXPXODWRUX�

LHVO�G]�DXWRPRELºD��:�VSXOG]L��SDW�EH]�X]O�G�ãDQDV�VWU�YDV�UHJXO�ãDQDV�XQ�NRQWUROHV�O¯G]HNºLHP��

������6XOIDWL]�FLMD�

1RUP�ODV� L]O�GHV� ODLN�� X]� DNXPXODWRUD� SODW�P� YHLGRMDV� PLNURVNRSLVNL� VYLQD� VXOI�WD�
NULVW�OL¼L��$NXPXODWRUX�X]O�G�MRW��WLH�S�UY�UãDV�VYLQ��XQ�VN�EHV�DWOLNXP���-D�DNXPXODWRUX�LOJX�ODLNX�
DWVW�M�QHX]O�G�WX�� WDG�QR�ãLHP�NULVW�OL¼LHP�YHLGRMDV� MDX�OLHO�NL�EDOWL�NULVW�OL��NDV�VS�M¯JL�DL]VSURVWRW�
SRUDV� XQ� S�UNO�W� SODãX� YLUVPX�� /¯G]� DU� WR� HOHNWURO¯WD� VDVNDUH� DU� SODãX� DNW¯YR�PDVX� SDVOLNWLQ�V�� N��
UH]XOW�W�� DNXPXODWRUD� LHWLOS¯ED� VDPD]LQ�V�� LHNã�M�� SUHWHVW¯ED� SDOLHOLQ�V�� NDV� QRYHG� O¯G]� SD�WULQ�WDL�
HOHNWURO¯WD�VDVLOãDQDL�X]O�GHV�ODLN���

1HOLHOX�VXOIDWL]�FLMX�YDU�QRY�UVW��YHLFRW�DNXPXODWRUD�LOJVWRãX�X]O�GL�DU�PD]DV�X]O�GHV�VWU�YX��
WDþX�VPDJ�NRV�JDG¯MXPRV�SURFHVV�LU�QHDWJULH]HQLVNV��

6XOIDWL]�FLMX�YHLFLQD�
• DNXPXODWRUD�LOJVWRãD�JODE�ãDQD�EH]�X]O�GHV���
• OLHOV�HOHNWURO¯WD�EO¯YXPV��
• OLHOD�SDãL]O�GH��
• SODãX�VDVNDUH�DU�JDLVX��
• QHSLHWLHNDPD�X]O�GH�HNVSOXDW�FLMDV�ODLN���
• QHW¯UV�HOHNWURO¯WV�X�WPO���
�

6XOIDWL]�FLMDV�SD]¯PHV��
• OLHO�NV�X]O�GHV�VSULHJXPV�XQ�LHNã�M��SUHWHVW¯ED��
• PD]�NV�L]O�GHV�VSULHJXPV�XQ�LHWLOS¯ED���
• X]O�GHV� ODLN�� VWUDXML�SDDXJVWLQ�V� WHPSHUDWÌUD�� LQWHQV¯YL� L]GDO�V�J�]HV��EHW�HOHNWURO¯WD�

EO¯YXPV�QHSDOLHOLQ�V��
�

������®VVO�JXPV�

6DERM�MRWLHV�VHSDUDWRUDP�XQ�VDGUÌSRW�SODãX�DNW¯YDMDL�PDVDL��YLVSLUPV�VDPD]LQ�V�DNXPXODWRUD�
LHWLOS¯ED��WDG�GDUE¯EDV�SURFHV��NUDVL�VDPD]LQ�V�VSULHJXPV��O¯G]�S�F�N�GD�ODLND�PRWRUX�QDY�LHVS�MDPV�
LHGDUELQ�W�EH]�SDSLOGX�DNXPXODWRUD�SLHVO�JãDQDV���

®VVO�JXPX�YHLFLQRãLH�IDNWRUL�LU�ã�GL��
• S�U�N�LOJD�X]O�GH�SLH�VSULHJXPD��OLHO�ND�SDU���9��XQ�SDU����&�DXJVW�N��WHPSHUDWÌU���
• HOHNWURO¯WD�VDVDOãDQD��
• UHJXO�UD�LOJVWRãD�L]O�GH�DU�PDNVLP�OR�VWU�YX��
• DVL�WULHFLHQL��NUDVDV�YLEU�FLMDV��S�UP�U¯JV�VDJ�]XPV���

-D� ERM�WD� N�GD� DNXPXODWRUD� VHNFLMD�� WDG� WDM�� YDU� QRY�URW�PD]�NX� HOHNWURO¯WD� EO¯YXPX�QHN��
FLW�V�VHNFLM�V�XQ�VDPD]LQ�WX�NRS�MR�DNXPXODWRUD�VSULHJXPX��MR�DU�NRS¯JX�Y�NX�QRVHJW�P�VHNFLM�P�
DWVHYLã·DV�VHNFLMDV�VSULHJXPX�QHYDU� L]P�U¯W��$NXPXODWRUX�X]O�G�MRW�DU�§HQHUDWRUD�YDL�X]O�G�ãDQDV�
LHU¯FHV� SDO¯G]¯EX�� ERM�W�� VHNFLMD� S�UP�U¯JL� NDUVW�� 7�� N�� S�U�M�P� VHNFLM�P� LU� M�NRPSHQV�� ERM�W�V�
VHNFLMDV�GDUEV��W�V��WU�N�L]O�G�MDV��SURJUHV�MRãL�QROLHWRMDV��O¯G]�DU�WR�QHSLHFLHãDPL�MDXQL�L]GHYXPL���

/DL�QHS�UVORJRWX�DNXPXODWRUX�� VWDUWHUL�QHYDMDG]�WX�GDUELQ�W�QHS�UWUDXNWL� LOJ�N�SDU����·����
VHNXQG�P�� S�F� YLVPD]� ��� ·� ��� VHNXQåX� LOJDV� SDX]HV� XQ� QH� YDLU�N� SDU� �� O¯G]� �� QHYHLNVP¯JLHP�
P�§LQ�MXPLHP��

¹RWL� EÌWLVNL� DNXPXODWRUD� NDOSRãDQDV� LOJXPX� LHWHNP�� VWLQJUV� W�� QRVWLSULQ�MXPV�� MR�
DNXPXODWRUL�LU�ºRWL�QHL]WXU¯JL�SUHW�WULHFLHQLHP�XQ�YLEU�FLM�P��SLHP�UDP���WUL�YDU�S�UOÌ]W�VWDUSVHNFLMX�
VDYLHQRMXPL��NDV�LU�VDP�U���SO�QL��
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������%H]DSNRSHV�DNXPXODWRUL�

â¯� WLSD� DNXPXODWRUL� QHSUDVD� SHULRGLVNX� HOHNWURO¯WD� XQ� W�� O¯PH¼D� S�UEDXGL� YLV�� WR�
HNVSOXDW�FLMDV�SHULRG���7DV�WLHN�SDQ�NWV��L]PDQWRMRW�SODãX�L]JDWDYRãDQ��NDOFLMX��OLHWRMRW�PÌVGLHQ¯JDV�
WHKQROR§LMDV�XQ��JDOYHQDLV��±�QRGURãLQRW�SUHF¯]L�����9�§HQHUDWRUD�L]HMDV�VSULHJXPX�MR��SDOLHOLQRWLHV�
X]O�GHV�VSULHJXPDP��QR�HOHNWURO¯WD�V�NV�L]GDO¯WLHV�J�]HV��NDV�QRYHG¯V�SLH�ÌGHQV�]XGXPLHP��

9LVL� EH]DSNRSHV� DNXPXODWRUL� LU� DSJ�G�WL� DU� GDå�GDV� NRQVWUXNFLMDV� Y�UVWLHP�� NDV� SDUHG]�WL�
J�]X�DL]YDG¯ãDQDL��'DåL�ã¯� WLSD�DNXPXODWRUL�LU�KHUPHWL]�WL��XQ�GHVWLO�W��ÌGHQV�SLHOLHãDQD�YLVS�U�QDY�
LHVS�MDPD�� MR� L]WYDLNRãDQD� WDMRV� QRWLHN� ºRWL� O�QL�� &LWL� DNXPXODWRUL� LU� DSJ�G�WL� DU� GHVWLO�W�� ÌGHQV�
SLHOLHãDQDL�SDUHG]�W�P�DWYHU�P��ODL�QHSDUHG]�WRV�JDG¯MXPRV��NDV�VDLVW�V�DU�J�]X�L]GDO¯ãDQRV��WRP�U�
YDU�WX�O¯PHQL�SDSLOGLQ�W�������DWW�OV���

9LVELHå�N�DNXPXODWRUL�VDERM�MDV� ¯VVO�JXPD�G�º�SODãX�DSDNã�M��GDº���NDV�VDLVW�V�DU�WR�DNW¯YR�
PDVX�QRELUãDQX��%H]DSNRSHV�DNXPXODWRU��DU¯�ãLV�WUÌNXPV�LU�QRY�UVWV��VYLQD�SODWL�DWVHYLã·L�LHYLHWRMRW�
PLNURSRUL]�W��SROLHWLO�QD�VHSDUDWRU��±�DSORNVQ���âLV�PDWHUL�OV� LU�DEVROÌWL� LQHUWV�SUHW�HOHNWURO¯WX��XQ�
WDV� WLHN� L]PDQWRWV�� ODL�DL]VDUJ�WX�SODWHV�QR� ¯VVO�JXPX�L]UDLVRã�V�VDOLSãDQDV�PHK�QLVNR� WULHFLHQX�XQ�
·¯PLVNDV��W��VDXNW�V�SODãX�DSDXJãDQDV�MHE�·¯PLVNL�DNW¯Y�V�PDVDV�SLHDXJãDQDV��LHGDUE¯EDV�UH]XOW�W���
$NW¯YDMDL�PDVDL�QRELUVWRW��W��SDOLHN�VHSDUDWRUD�DSDNã��XQ�¯VVO�JXPV�DU�EODNXV�HVRãR�SODWL�YDLUV�QDY�
LHVS�MDPV��

�
�

�
�
�

�����DWW��%H]DSNRSHV�)8/0(1�'85$67$57�DNXPXODWRUL�
�

2WUV�NRQVWUXNW¯YDLV�MDXQLQ�MXPV�ãDMRV�DNXPXODWRURV�LU�W��VDXFDP��PXOWLSODWH�±�ºRWL�SO�QX��DU�
DNW¯YR� PDVX� SLOG¯WX� SODãX� VDOLNXPV�� NDV� FLHãL� QRVWLSULQ�WDV� JUXS��� â�GD� SODãX� NRQVWUXNFLMD�
VDO¯G]LQ�MXP�� DU� SDUDVWR� DNXPXODWRUX� ºDXM� SDOLHOLQ�W� DNXPXODWRUD� DWGRGDPR� MDXGX� VWDUWHUD� UHå¯P��
SDU������

&LWRV� ã�GD� WLSD� DNXPXODWRURV� WLHN� L]PDQWRWV� ³HOHNWURO¯WD� UHNRPELQ�FLMDV´� HIHNWV�� â�GX�
DNXPXODWRUX�SODWHV� WLHN�DWVHYLã·L� LHYLHWRWDV�VWLNOã·LHGUDV�VHSDUDWRU���NXUã�X]VÌF�YLVX�HOHNWURO¯WX� W���
ND�SODãX�PDODV�SDW�SDOLHN�VDXVDV��$NXPXODWRUD�X]O�G�ãDQDV�ODLN���NDG�WDV�LU�JDQGU¯]�SLOQ¯JL�X]O�G�WV��
QR�SR]LW¯YDM�P�SODW�P�V�N�L]GDO¯WLHV�VN�EHNOLV��SDUDVWDM��DNXPXODWRU��ãDM��SDã��ODLN��X]�QHJDW¯YDM�P�
SODW�P� V�N� L]GDO¯WLHV� ÌGH¼UDGLV�� ,]YHLGRMLHV� VN�EHNOLV� FDXU� VHSDUDWRUX� QRNºÌVW� X]� QHJDW¯YDM�P�
SODW�P��NXUDV� LU� SLHSLOG¯WDV� DU� V�UVN�ER� VYLQX�� XQ�S�UYHLGR� WR� W¯U�� VYLQ�� XQ� VN�E���1HJDW¯YR�SODãX�
SRWHQFL�OV�QHVDVQLHG]� WR�X]O�GHV� O¯PHQL��NDG�QR� W�P�V�N� L]GDO¯WLHV�ÌGH¼UDGLV�� W�S�F�QHURGDV�ÌGHQV�
]XGXPL���

3R]LW¯Y� SODWH 9�UVWV
3ODãX VDYLHQRW�MD

SO�NVQ¯WH

$SORNVQHV VHSDUDWRUV
1HJDW¯Y� SODWH

.RUSXVV
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$NXPXODWRUV�LU�KHUPHWL]�WV��WDþX�WDV�LU�DSJ�G�WV�DU¯�DU�GURã¯EDV�Y�UVWX��FDXU�NXUX�YDU�L]SOÌVW�
OLHN�V�J�]HV��NDV�YDU�UDVWLHV�QHSDUHG]�W�V�VLWX�FLM�V��

����� DWW�OV� SDU�G¯WV�$&�'HOFR� )UHHGRP� EH]DSNRSHV� DNXPXODWRUV�� NXUD� SODãX� L]JDWDYRãDQ��
VYLQD� DQWLPRQD� YLHW�� OLHWR� W�� VDXFDPR� NDOFLQ�WR� VYLQX�� W�S�F� ã�G�� DNXPXODWRU�� ÌGHQV� HOHNWURO¯]H�
QRULW�Y�O� O�Q�N�XQ�X]O�GHV� �L]O�GHV��SURFHVRV�ãLH�DNXPXODWRUL�NDOSR� LOJ�N�QHN�� WUDGLFLRQ�OLH��*�]X�
YHLGRãDQ�V� DNXPXODWRU�� LU� VDPD]LQ�WD� O¯G]� PLQLPXPDP�� WDV� LU� SLOQ¯JL� KHUPHWL]�WV�� DU� SRUDLQD�
PDWHUL�OD�OLHVPX�VO�S�W�MX��FDXU�NXUX�YDU�QRULW�W�³LHHOSDV´�QR�DWPRVI�UDV��6SHFL�OD�VHSDUDWRUD�SRU�V�
VDY�NWLH� HOHNWURO¯WD� WYDLNL� NRQGHQV�MRWLHV� DWJULHåDV� DNXPXODWRUD� DNW¯YDM�� YLG��� QHVNDURW�
HOHNWURLQVWDO�FLMX�XQ�VSDLOHV��

$NXPXODWRUV�LU�DSJ�G�WV�DU�RUL§LQ�OX�GHQVLPHWUX��NXUã�L]YHLGRWV�]DºDV�ORG¯WHV�SOXGL¼D�IRUP��
XQ� LU� LHYLHWRWV� SODVWPDVDV� FDXUXO�� ������ DWW�OV��� 3OXGL¼X� YDU� QRY�URW� FDXU� DNXPXODWRUD� Y�ND�
LQGLN�FLMDV�ORJX�±�³DFWL¼X´��-D�DNXPXODWRUV�LU�X]O�G�WV�XQ�HOHNWURO¯WD�O¯PHQLV�LU�QRUPDV�UREHå�V��WDG�
]DºDLV�SOXGL¼ã� LU�UHG]DPV�XQ�´DFWL¼D´�LU�]Dº��NU�V���-D�SOXGL¼ã� LU�SD]XGLV�QR�UHG]DP¯EDV�]RQDV��WDG�
³DFWL¼D´�SDOLHN�PHOQ��NU�V��XQ�WDV�QR]¯P���ND�DNXPXODWRUV�LU�M�X]O�G���-D�³DFWL¼D´�NºÌVW�FDXUVS¯G¯JD�
YDL�G]HOWHQD��WDG�HOHNWURO¯WD�O¯PHQLV�DWURGDV�]HP�QRUPDV�XQ�DNXPXODWRUV�LU�M�QRPDLQD��

�
�
�

�
�

�����DWW��$&�'(/&2�)5(('20�EH]DSNRSHV�DNXPXODWRUV�

�

�
�����DWW��$&�'(/&2�)5(('20�DNXPXODWRUD�GHQVLPHWUV�

,QGLN�FLMDV ORJV ±

GHQVLPHWUV

/LHVPX VO�S�W�MV

6SHFL�OV VHSDUDWRUV

DWJULHå ã·¯GXPX

UH]HUYX�U�

/LHODLV UH]HUYX�UV SDOLHOLQD

DNXPXODWRUD UHVXUVX

6DYLHQRW�MSO�NVQHV� NXUDV

QRYLHWRWDV FHQWU�� VDPD]LQD

E¯VWDP�V YLEU�FLMDV

3UHV�WDV VYLQD ± NDGPLMD UHVWHV LU DU

DXJVWX L]WXU¯EX XQ LOJVWRãX

NRUR]LMDV QRWXU¯EX

1DY SLHOLHãDQDV DWYHUX� FDXU

NXU�P YDU L]WYDLNRW YDL L]WHF�W

HOHNWURO¯WV +HUPHWL]�WV Y�NV DL]VDUJ�

QR SLHV�U¼RMXPLHP

.RUSXVV WLHN L]JDWDYRWV QR

SROLSURSLO�QD� WDV LU YLHJOV XQ

L]WXU¯JV

3ODWHV QHVDWXU DQWLPRQX� W�S�F

ã�G� DNXPXODWRU� QDY

M�SDSLOGLQD HOHNWURO¯WD O¯PHQLV

=Dºã SXQNWV

3LOQ¯JL X]O�G�WV

7XPãV YDL PHOQV SXQNWV

,]O�G�WV YDLU�N SDU �� �

*DLãV YDL G]HOWHQV SXQNWV

=HPV HOHNWURO¯WD O¯PHQLV
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������$NXPXODWRUV�VSLU�O��

$NXPXODWRUX� L]VWU�G�� L]PDQWR� SULQFLS�� MDXQX� PHWRGL�� 3ODWHV� LU� L]GHYLHV� VDW¯W� VSLU�OYHLGD�
UXººRV��LHYLHWRMRW�VWDUS�WLHP�SO�QX�VHSDUDWRUX�QR�VWLNOã·LHGUDV�XQ�]¯GD�L]HMYLHODV��NXUã�WLHN�SLHVÌFLQ�WV�
DU� HOHNWURO¯WX�� 3ODãX� UHå§L� LU� L]JDWDYRWL� QR� W¯UD� VYLQD� XQ� DOYDV� VDNDXV�MXPD�� W�G�º� DNXPXODWRUD�
SDãL]O�G�ãDQ�V�LU�ºRWL�QLHF¯JD��3DãDV�SODWHV�LU�ºRWL�SO�QDV��W�S�F�WR�YLUVPDV�ODXNXPV�LU�SDU����·������
OLHO�NV�QHN��SDUDVWDP�DNXPXODWRUDP��

®SDã�V� NRQVWUXNFLMDV� G�º� MDXQ�� WHKQROR§LMD� LHJXYXVL� QRVDXNXPX� 6SLUDOO� &HOO� ±� VSLU�OHV�
HOHPHQWV��-DXQ��DNXPXODWRUD�HOHPHQWL�SUDNWLVNL�LU�VDXVL��MR�VN�EH�LU�VDLVW¯WD�DU�SRUDLQR�VHSDUDWRUX�XQ�
QHL]WHF�V� QR� WYHUWQHV� SDW� W�V� ERM�MXPD� JDG¯MXP��� .DWUDL� VHNFLMDL� LU� VDYV� GURã¯EDV� Y�UVWV�� NDV� DU¯�
SDOLHOLQD�GURã¯EX��â¯V�NRQVWUXNFLMDV�G�º�DNXPXODWRUV�NºÌVW�SDU�SLOQ¯JX�EH]DSNRSHV�DNXPXODWRUX��

7�SDW� N�� FLWL� ��9� DNXPXODWRUL�� DU¯� MDXQ�V� NRQVWUXNFLMDV� DNXPXODWRUL� VDVW�Y� QR� YLUNQ��
VDYLHQRW�P�VHã�P�VHNFLM�P��.DWU�� VHNFLM�� LHYLHWRWDV� GLYDV� �YLHQD� SR]LW¯Y�� XQ�YLHQD�QHJDW¯Y��� ºRWL�
FLHãRV� UXººRV� VDW¯WDV� SODWHV�� VWDUS� NXU�P� DWURGDV� ¯SDãDV� VWUXNWÌUDV� VWLNOã·LHGUDV� VHSDUDWRUV�� â�GD�
NRQVWUXNFLMD�LHY�URMDPL�SDOLHOLQD�DNXPXODWRUD�PHK�QLVNR�L]WXU¯EX��WDV�ODE�N�L]WXU�YLEU�FLMDV��(;,'(�
0D[[LPD� ���� DNXPXODWRUL� ��� VWXQGDV� VS�M� L]WXU�W� ��� ·� ��+]� VY�UVW¯EDV��� NDP�U� SDVWLSULQ�WLH�
SDUDVW�V� NRQVWUXNFLMDV� MHE� +HDY\� 'XW\� DNXPXODWRUL� SLH� ã�G�P� VY�UVW¯E�P� VDEUÌN� MDX� S�F� �� ·�
�VWXQG�P�� 7DV� LU� ºRWL� EÌWLVNL� QH� WLNDL� DXWRPRELºRV�� EHW� DU¯� ODXNVDLPQLHF¯EDV� XQ�PHåVDLPQLHF¯EDV�
PDã¯Q�V��

/DL� JDQ� NDWU�� VHNFLM�� LHYLHWRWDV� WLNDL� GLYDV� SODWHV�� WR� NRS�M�� GDUED� YLUVPD� LU� LHY�URMDPL�
OLHO�ND�QHN��O¯G]Y�UW¯JD�L]P�UD�SDUDVW��DNXPXODWRUD�NDWU��VHNFLM��LHYLHWRW�P����SODW�P�NRS���$U�WR�
DU¯� L]VNDLGURMDPD� MDXQ�V� SDDXG]HV� DNXPXODWRUX� LHY�URMDPL� OLHO�N�� PDNVLP�O�� VWU�YD�� 7LHãL�
DNXPXODWRUD� PDNVLP�O�� VWU�YD� LU� QRWHLFRã�� �¯SDãL� DXNVWD� PRWRUD� LHGDUELQ�ãDQDV� EU¯G¯��� QHYLV�
LHWLOS¯ED��,HVS�MX�LHJÌW�OLHOX�VWU�YX�YHLFLQD�DU¯�SODãX�UHå§D�IRUPD�XQ�L]PDQWRWDLV�PHW�OD�VDNDXV�MXPV��
-D�WHPSHUDWÌUD�LU���&��DNXPXODWRUX�YDU����VHNXQG�V�L]O�G�W�DU����$�VWU�YX�O¯G]�EHLJX�VSULHJXPDP�
���9�� EHW� ±���&� WHPSHUDWÌU�� ±� ��� VHNXQG�V� DU� ���$� VWU�YX� O¯G]� EHLJX� VSULHJXPDP� ���9�� .��
DSJDOYR�DNXPXODWRUX�UDåRW�ML��WR�L]JDWDYRãDQDL�OLHWRWLH�VDNDXV�MXPL�VDPD]LQD�DNXPXODWRUD�SDãL]O�GL�
W�� QHL]PDQWRãDQDV� SHULRG��� 7UDNWRUX� YDU� DWVW�W� X]� YLVX� ]LHPX�� DNXPXODWRUX� QHO�G�MRW��
PHåVDLPQLHF¯EDV�WHKQLND�YDU�VW�Y�W�OLHO��VDO���QH]DXG�MRW�DNXPXODWRUD�GDUEVS�MDV��MR�HOHNWURO¯WV�QDY�
EU¯Y��YHLG��XQ�DNXPXODWRUX�VDVDOG�W�QDY�LHVS�MDPV��$NXPXODWRUD�NRQVWUXNW¯YDLV�L]YHLGRMXPV�XQ�ºRWL�
W¯UX�PDWHUL�OX�L]PDQWRãDQD�SODãX�UHå§X�L]JDWDYRãDQDL�ºDXM�LHY�URMDPL�VDPD]LQ�W�DNXPXODWRUD�LHNã�MR�
SUHWHVW¯EX��W�S�F�DNXPXODWRUL�DU¯��WU�N�X]O�G�MDV��3�F�L]O�GHV�DNXPXODWRUXV�VWXQGDV�ODLN��YDU�X]O�G�W�
O¯G]�����QR�WR�LHWLOS¯EDV��

�������DWW��(;,'(�0$;;,0$�����DNXPXODWRUV�
�

9�O�ºRWL�EÌWLVND�(;,'(�0D[[LPD�����XQ�FLWX�MDXQ�V�SDDXG]HV�DNXPXODWRUX�¯SDWQ¯ED�LU�W���ND�
WDMRV�SUDNWLVNL�QDY�³EU¯YD´�ã·LGUD�HOHNWURO¯WD��9LVV�HOHNWURO¯WV�LU�VDLVW¯WV�SODW�V�XQ�VHSDUDWRUD�PDWHUL�OD�
¯SDãR� ã·LHGUX� SRU�V�� -D� DNXPXODWRUD� NRUSXVV� N�GD� WULHFLHQD� UH]XOW�W�� S�USO¯VW�� HOHNWURO¯WV� SUDNWLVNL�
QHL]WHN�XQ�DNXPXODWRUV�WXUSLQD�GDUERWLHV��

7�SDW� N�� FLWRV� QHDSNDOSRMDPRV� DNXPXODWRURV�� DU¯� (;,'(�0D[[LPD� ���� DNXPXODWRURV� WR�
X]O�G�ãDQDL�L]PDQWRWV�UHNRPELQ�FLMDV�SULQFLSV��W�L���X]O�GHV�ODLN��ÌGHQV�VDGDO¯ãDQ�V�UH]XOW�W��UDGXã�V�
J�]HV� �VN�EHNOLV�XQ�ÌGH¼UDGLV�� WLHN�S�UY�UVWDV�DWSDNDº�ÌGHQ¯�� -D�QHSDUHL]DV�DNXPXODWRUD� O�G�ãDQDV�
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UH]XOW�W�� X]O�GH� QRWLHN� SDU� VWUDXMX� YDL� UDGXã�V� J�]HV� N�GX� LHPHVOX� G�º� QHS�UY�UãDV� ÌGHQ¯�� WDG�
SDOLHOLQ�WD�LHNã�M��VSLHGLHQD�LHWHNP��QRVWU�G��GURã¯EDV�Y�UVWV��

����WDEXOD�
3DUDPHWUV� (;,'(�0D[[LPD����� 7UDGLFLRQ�OLH�DNXPXODWRUL�

6SULHJXPV��9� ��� ���
,HWLOS¯ED�$K� ��� ��·����
,]O�GHV�VWU�YD�SLH�±����&�$� ���� ����·���������PD[��
6YDUV��NJ� ��� �����
,]P�UL��PP� ���î���î���� ���î���î����
�

$W]LQ¯JL� M�QRY�UW�� DU¯� XQLYHUV�ODLV� SLHYLHQRãDQDV� L]YDGX� ULVLQ�MXPV��$NXPXODWRUD� YLUVSXV��
L]YHLGRWL�GLYL�NRQLVNDV�IRUPDV�L]YDGX�S�UL��EHW�YLHQ��V�Q��±�GLYDV�Y¯W¼RWDV�L]YDGVSDLOHV��7DV�QR]¯P���
ND� ã�GX�DNXPXODWRUX�YDU�SLHYLHQRW� MHENXUD�DXWRPRELºD�HOHNWURW¯NODP��QHDWNDU¯JL�QR�DNXPXODWRUDP�
SDUHG]�W��SODXNWD�MHE�OLJ]GDV�L]YLHWRMXPD��N��DU¯�SR]LW¯YR�XQ�QHJDW¯YR�VSDLºX�VW�YRNºD��

�
�

������((//((..7755226677$$5577((55,,66��

�����$XWRPRELºX�PRWRUX�LHGDUELQ�ãDQDV�¯SDWQ¯EDV�

0RWRUD� GURãD� LHGDUELQ�ãDQD� LU� DWNDU¯JD� QR� YDLU�NLHP� NRQVWUXNW¯YLHP� XQ� HNVSOXDW�FLMDV�
IDNWRULHP�� SLH� NXULHP� YDU� DWWLHFLQ�W� VDVSLHãDQDV� SDN�SL�� GDUED� WLOSXPX�� FLOLQGUX� VNDLWX� XQ� WR�
L]YLHWRMXPX�� PRWRUD� GHWDºX� WHPSHUDWÌUX�� DL]GHG]HV� VLVW�PDV� UHJXO�ãDQDV� SDUDPHWUXV�
�NDUEXUDWRUPRWRULHP��� GHJYLHODV� DSDUDWÌUDV� XQ� GHJYLHODV� ¯SDã¯EDV� ]HP�V� WHPSHUDWÌU�V��PRWRUHººDV�
YLVNR]LW�WHV� XQ� WHPSHUDWÌUDV� UDNVWXURMXPXV�� LHGDUELQ�ãDQDV� VLVW�PDV� MDXGX� XQ� HQHUJRLHWLOS¯EX��
LHGDUELQ�ãDQDV�SDO¯JLHU¯þX�HVDP¯EX�XQ�HIHNWLYLW�WL�XWW��

,HNãGHG]HV�YLU]XºPRWRUL�YLHQP�U¯JL�V�N�VWU�G�W�WLNDL�WDG��MD�NOR·Y�USVWDV�JULHãDQ�V�IUHNYHQFH�
LU�VDO¯G]LQRãL�DXJVWD��W�S�F�LHGDUELQ�ãDQDV�LHN�UWDL�M�LHJULHå�NOR·Y�USVWD�DU�W�GX�IUHNYHQFL��ODL�YDU�WX�
V�NWLHV� XQ� QRWLNW� GHJPDLV¯MXPD� X]OLHVPRãDQD� XQ� VDGHJãDQD�� NDV� YHLFLQ�WX� PRWRUD� S�UHMX� X]�
SDVW�Y¯JD� GDUED� VWDELOX� UHå¯PX�� ,HGDUELQ�ãDQDV� SURFHVD� UDNVWXURMXPV� XQ� SUDV¯EDV� NOR·Y�USVWDV�
URW�FLMDV�IUHNYHQFHL�LHGDUELQ�ãDQDV�ODLN��NDUEXUDWRUPRWRULHP�XQ�G¯]HºPRWRULHP�LU�DWã·LU¯JDV���

.DUEXUDWRUPRWRUX� LHGDUELQ�ãDQDV� IUHNYHQFHL� LU� M�EÌW� SLHWLHNDPDL�� ODL� QRGURãLQ�WX�
GHJPDLV¯MXPD�YHLGRãDQX��YHLFLQ�WX�W��X]OLHVPRãDQX�QR�HOHNWULVN�V�G]LUNVWHOHV��$XNVWD�EHQ]¯QPRWRUD�
LHGDUELQ�ãDQDV� ODLN�� GHJYLHODV� XQ� LHSOÌGHV� NROHNWRUD� ]HP�V� WHPSHUDWÌUDV� XQ� JDLVD� SOÌVPDV�
S�UYLHWRãDQ�V� QHOLHO�� �WUXPD� G�º� GHJPDLV¯MXPD� YHLGRãDQ�� SLHGDO�V� WLNDL� EHQ]¯QD� YLHJOL� JDLVWRã�V�
IUDNFLMDV�� W�S�F� EHQ]¯QD� LHGDUELQ�ãDQDV� VS�MDV� QRY�UW�� S�F� ���� IUDNFLMDV� L]WYDLNRãDQDV�
WHPSHUDWÌUDV�� MR�S�U�M��GHJYLHODV�GDºD�QRQ�N�FLOLQGURV�SLOLHQX�YHLG���/DL�VDJDWDYRWX�GHJPDLV¯MXPX�
X]OLHVPRãDQDV�UREHå�V��PRWRUD�LHGDUELQ�ãDQDV�ODLN��SDOLHOLQD�GHJYLHODV�SDGHYL���

6DPD]LQRWLHV� NOR·Y�USVWDV� URW�FLMDV� IUHNYHQFHL�� LHY�URMDPL� LOJ�NV� NºÌVW� GHJPDLV¯MXPD�
VDVSLHãDQDV�SURFHVV��SDOLHOLQ�V� VLOWXPDWGHYH�X]�DXNVWDM�P�FLOLQGUD�VLHQL¼�P�XQ�J�]X�QRSOÌGH�FDXU�
QHEO¯YXPLHP� YLU]XºD� JUHG]HQRV� XQ� Y�UVWRV�� 6SLHGLHQV� XQ� WHPSHUDWÌUD� GHJPDLV¯MXPD� VDVSLHãDQDV�
EHLJ�V� SD]HPLQ�V�� NDV� SDVOLNWLQD� W�� X]OLHVPRãDQX� XQ� DL]GHJãDQRV�� 'HJPDLV¯MXPD� PDVDV�
VDPD]LQ�ãDQ�V� FLOLQGUX� QHSLOQ¯JDV� SLHSLOG¯ãDQDV� G�º� VDPD]LQD� VDGHJãDQDV� ODLN�� L]GDO¯WR� VLOWXPD�
GDXG]XPX�XQ�LQGLF�WR�MDXGX��NR�PRWRUV�DWW¯VWD�LHGDUELQ�ãDQDV�ODLN����

'HJPDLV¯MXPD� YHLGRãDQ�V� SDVOLNWLQ�ãDQ�V� LHGDUELQ�ãDQDV� ODLN�� UDGD� QHSLHFLHãDP¯EX�
SDOLHOLQ�W� HOHNWULVN�V� G]LUNVWHOHV� HQHU§LMX�� ,HGDUELQ�ãDQDV� UHå¯PLHP� L]Y�ODV� RSWLP�OR� DL]GHG]HV�
DSVWHLG]HV�OH¼·L���

'¯]HºPRWRURV�GHJPDLV¯MXPD�VDJDWDYRãDQD� LU�VWLSUL�DSJUÌWLQ�WD�� MR�GHJYLHODV� LHVPLG]LQ�ãDQD�
XQ�VDMDXNãDQD�DU�JDLVX�QRWLHN�WLHãL�FLOLQGU��XQ�GDXG]N�UW�¯V�N��ODLND�SRVP��QHN��NDUEXUDWRUPRWRURV��
'HPDLV¯MXPD� DL]GHJãDQ�V� QRWLHN� GHJNDPHU�� DXJVWDV� WHPSHUDWÌUDV� LHWHNP��� 7�� N�� GHJPDLV¯MXPD�
VDJDWDYRãDQDV�SURFHVV�LU�¯VV�XQ�QHQRWLHN�GHJPDLV¯MXPD�SLHVSLHGX�DL]GHG]LQ�ãDQD��WDG�G¯]HºPRWRUXV�
LU�GDXG]�JUÌW�N�LHGDUELQ�W�QHN��NDUEXUDWRUPRWRUXV��
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'HJYLHODV� LHVPLG]LQ�ãDQDV� PRPHQW�� WHPSHUDWÌUDL� FLOLQGU�� LU� M�EÌW� OLHO�NDL� SDU� W�V�
SDãX]OLHVPRãDQDV�WHPSHUDWÌUX��ODL�SDãX]OLHVPRãDQDV�DL]NDY�ãDQ�V�SHULRGV��NDV�LHGDUELQ�ãDQDV�ODLN��
LU� QHSLHFLHãDPV� GHJPDLV¯MXPD� VDJDWDYRãDQDL� XQ� SLUPVX]OLHVPRãDQDV� UHDNFLMX� DWW¯VW¯EDL�� EÌWX� S�F�
LHVS�MDV� PD]�NV�� (OHNWURVWDUWHUD� LHGDUELQ�ãDQDV� UHå¯P�� DU� OLHOX� NOR·Y�USVWDV� URW�FLMDV�
QHYLHQP�U¯JXPX� NUDVL� SDOLHOLQ�V� VDVSLHãDQDV� SURFHVD� LOJXPV�� NDV� L]VDXF� DWELOVWRãX� VLOWXPD� XQ�
VSLHGLHQD�QRSOÌGL��VDPD]LQD�WHPSHUDWÌUX�XQ�VSLHGLHQX�FLOLQGURV�VDVSLHãDQDV�WDNWV�EHLJ�V��

'HJPDLV¯MXPD�SLHWLHNDPDL�DL]GHG]LQ�ãDQDL�YDMDG]¯JR�WHPSHUDWÌUX�XQ�VSLHGLHQX�G¯]HºPRWRUD�
FLOLQGURV� QRGURãLQD� DU� OLHO�NX� VDVSLHãDQDV� SDN�SL� XQ� NOR·Y�USVWDV� URW�FLMDV� IUHNYHQFL� QHN��
NDUEXUDWRUPRWRURV���

0LQLP�ODMDL�LHGDUELQ�ãDQDV�URW�FLMDV�IUHNYHQFHL�NDUEXUDWRUPRWRULHP�M�EÌW����·����DSJU�PLQ��
MD� NDUEXUDWRU�� LU� SDO¯JLHU¯FHV� LHGDUELQ�ãDQDV� DWYLHJORãDQDL�� XQ� DSP�UDP� ���� DSJU�PLQ�� MD� ã�GX�
SDO¯JLHU¯þX�QDY���

0LQLP�ODMDL�LHGDUELQ�ãDQDV�URW�FLMDV�IUHNYHQFHL�G¯]HºPRWRULHP�M�EÌW����·����DSJU�PLQ��EHW�
PRWRULHP�DU�NY�OVYHF�P�WR�YDU�VDPD]LQ�W�O¯G]����DSJU�PLQ��

0LQLP�O�� LHGDUELQ�ãDQDV�URW�FLMDV�IUHNYHQFH�SDOLHOLQ�V��SD]HPLQRWLHV�JDLVD�WHPSHUDWÌUDL�XQ�
VDPD]LQRWLHV�HººDV�YLVNR]LW�WHL��EHW�W��LHY�URMDPL�VDPD]LQ�V��SDOLHOLQRWLHV�PRWRUD�FLOLQGUX�VNDLWDP�XQ�
L]PDQWRMRW�LHGDUELQ�ãDQDV�SDO¯JLHU¯FHV��

�

�����6WDUWHUD�PRWRUD�GDUE¯EDV�SULQFLSV�

$XWRPRELºX� DWW¯VW¯EDV� DJU¯QDM�� SHULRG��� ODL� LHGDUELQ�WX� PRWRUX�� YDG¯W�MV� DU� URNX� JULH]D�
LHGDUELQ�ãDQDV� NOR·L�� 0RWRUX� MDXG�P� SLHDXJRW�� WRV� NºXYD� JUÌW�N� LHGDUELQ�W�� YDLU�N� ELMD� DU¯� URNX�
WUDXPX�� NR� UDG¯MD� NOR·D� DWVLWLHQL� S�UDJU�V� DL]GHG]HV� G�º�� ������ JDG�� DXWRPRELOLV� .DGLOMDNV� WLND�
DSU¯NRWV� DU� HOHNWULVNR� VWDUWHUL�� 7RP�U� ELMD� Y�O� M�SDLHW� LOJDP� ODLNDP�� O¯G]� DU� WR� WLNWX� DSJ�G�WL� YLVL�
S�U�MLH�DXWRPRELºL��

6WDUWHUD� JDOYHQDLV� X]GHYXPV� LU�� L]PDQWRMRW� DNXPXODWRUX�� LHJULH]W� NOR·Y�USVWX� PRWRUD�
LHGDUELQ�ãDQDV� ODLN��� EHW�� PRWRUDP� X]V�NRW� GDUE¯EX� SDWVW�Y¯JL�� PHK�QLVNL� DWYLHQRWLHV� QR� PRWRUD��
6WDUWHUD� JDOYHQ�V� VDVW�YGDºDV� LU� VWDUWHUD�PRWRUV�� S�UYDGX�PHK�QLVPV� XQ� YDG¯EDV� LHN�UWDV�� 6WDUWHUD�
PRWRUV��S�UYDGX�PHK�QLVPV�XQ� LHVO�JãDQDV� UHOHMV� LU� DSYLHQRWL�YLHQ�� DJUHJ�W���EHW�YDG¯EDV� LHN�UWDV�
S�U�M�V�VDVW�YGDºDV�LU�QRYLHWRWDV�DWVHYLã·L��

6WDUWHUD�PRWRUV� LU� O¯G]VWU�YDV� HOHNWURPRWRUV�� NXUã� HQHU§LMX� VD¼HP�QR�DNXPXODWRUD��6WDUWHUD�
PRWRUD�� DQDORJL�N��YLVX�FLWX� O¯G]VWU�YDV�HOHNWURPRWRUX��JDOYHQ�V� VDVW�YGDºDV� LU� VWDWRUV�DU� LHURVPHV�
WLQXPX��HQNXUV�DU�HQNXUD�WLQXPX�XQ�NROHNWRUV�DU�VXN�P��6WDUWHUD�PRWRUD�GDUE¯EDV�SDPDW��LU�IL]LN�OD�
SDU�G¯ED��NDG�X]�VWU�YDV�YDG¯W�MX��NDV� LHYLHWRWV�PDJQ�WLVNDM�� ODXN��� LHGDUERMDV�HOHNWURPDJQ�WLVNDLV�
VS�NV�±�URGDV�PDJQ�WLVN��ODXND�GLQDPLVN��GDUE¯ED�������DWW�OV���

�

�
�����DWW��6WDUWHUD�PRWRUD�GDUE¯EDV�SULQFLSV��

�
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�����DWW�O��SDU�G¯WDLV� U�P¯WLV� LU�HQNXUD� WLQXPD�YLHQV�YLMXPV��NDV� LHYLHWRWV�VWDWRUD�SDVW�Y¯JR�
PDJQ�WX�PDJQ�WLVNDM��ODXN��XQ�NROHNWRUV��NXUã�YLHQP�U�OLHN�VWU�YDL�FDXU�HQNXUD�WLQXPX�SOÌVW�YLHQ��
YLU]LHQ���âLP�QROÌNDP�NROHNWRUV�WLHN�L]JDWDYRWV�VDGDŌ WD�JUHG]HQD�YHLG���NXUDP�VWU�YX�SLHYDGD�GLYDV�
YDUD�±�JUDI¯WD�VXNDV��NDV�WLHN�SLHVSLHVWDV�SLH�NROHNWRUD�DU�QHOLHOX�DWVSHUX�SDO¯G]¯EX��

�7��N��HQNXUD�WLQXPV�LU�SLHYLHQRWV�DNXPXODWRUD�VSDLO�P��WDG�SD�WR�SOÌVW�VWU�YD��N��UH]XOW�W��
SDVW�Y¯J�� PDJQ�WD� PDJQ�WLVN�� ODXND� XQ� HQNXUD� WLQXP�� SOÌVWRã�V� VWU�YDV� PDJQ�WLVN�� ODXND�
PLMLHGDUE¯ED� UDGD� HOHNWURPDJQ�WLVNR� JULH]HV� PRPHQWX�� NDV� X]WXU� HQNXUX� URW�FLMDV� NXVW¯E��� NXUDV�
YLU]LHQX�QRVDND�S�F�NUHLV�V�URNDV�OLNXPD���

/DL� HQNXUD� JULH]HV�PRPHQWD� GDUE¯EDV� YLU]LHQV�� WLQXPD� YDGLHP� S�UHMRW� SUHW�MDV� SRODULW�WHV�
SROX�]RQ���QHL]PDLQ¯WRV��LU�M�L]PDLQD�DU¯�VWU�YDV�YLU]LHQV�HQNXUD�WLQXP���âR�X]GHYXPX�OLHOLVNL�YHLF�
NROHNWRUV�� 7�G�M�GL� VWDUWHUD� PRWRU�� NROHNWRUV� GDUERMDV� N�� PHK�QLVNV� LQYHUWRUV�� W�L��� LHU¯FH�� NDV�
DNXPXODWRUD�O¯G]VWU�YX�HQNXUD�WLQXP��S�UYHLGR�PDL¼VWU�Y����

(QNXUV�VDVW�Y�QR�Y�USVWDV��VHUGHV��WLQXPD�XQ�NROHNWRUD��(QNXUD�VHUGH�LU�FLOLQGULVNV�·HUPHQLV��
NDV� VDOLNWV� QR� SO�Q�P�� VDYVWDUS�ML� L]RO�W�P� HOHNWURWHKQLVN�� W�UDXGD� ORNVQ�P�� ODL� QRY�UVWX�
YLUSXºVWU�YDV��NDV�L]VDXF�VHUGHV�SDSLOGX�VLOãDQX�XQ�UDGD�QHYDMDG]¯JXV�MDXGDV�]XGXPXV��(QNXUD�VHUGL�
QRVWLSULQD� X]� Y�USVWDV�� (QNXUD� VHUGHV� �U�M�� YLUVP�� SDUDVWL� LU� YDº�MDV� ULHYDV�� NXU�V� LHYLHWR� HQNXUD�
WLQXPX��NDV�L]YHLGRWV�QR�L]RO�WD�YDUD�YDGD��(QNXUD�WLQXPD�HOHPHQWV�LU�VHNFLMD�DU�YLHQX�YDL�YDLU�NLHP�
YLMXPLHP��NXUX�JDOL�QRWHLNW��VHF¯E��LU�SLHORG�WL�NROHNWRUD�SO�NVQ¯W�P��

.ROHNWRUX� VDOLHN� QR� YDUD� SO�NVQ¯W�P�� NDV� VDYVWDUS�ML� L]RO�WDV� DU�PLNDQ¯WX� ±� SUHV�WX� YL]ODV�
PDWHUL�OX��.ROHNWRUX�QRVWLSULQD�X]� HQNXUD�Y�USVWDV�JDOD��.ROHNWRUD�SO�NVQ¯ãX� VNDLWV�DWELOVW� HQNXUD�
WLQXPD�VHNFLMX�VNDLWDP��XQ� W�V�YDU�EÌW�QRYLHWRWDV�JDQ�UDGL�OL��JDQ�DU¯�DNVL�OL� ������DWW�OV���6WDUWHUD�
PRWRUV� DU� UDGL�OX� NROHNWRUX� LU� ¯V�NV� XQ� YLHJO�NV�� EHW� DNVL�ODLV� VXNX� QRYLHWRMXPV� ºDXM� SDOLHOLQ�W�
VWDUWHUD�GDUED�GURãXPX�XQ�HNVSOXDW�FLMDV�LOJXPX��MR�VDPD]LQ�V�NROHNWRUD�QRGLOXPV�XQ�O¯G]�DU�WR�DU¯�
NROHNWRUD�L]JDWDYRãDQDL�QHSLHFLHãDPDLV�GHILF¯WR�PDWHUL�OX�SDW�UL¼ã��

�

�
�����DWW��6WDUWHUD�PRWRUD�HQNXUL�DU�UDGL�OR�XQ�DNVL�OR�NROHNWRUX��

$ ± DNVL�ODLV NROHNWRUV� % ± UDGL�ODLV NROHNWRUV

�
6WDUWHUD�PRWRUDP�GDUERMRWLHV��NROHNWRUV�NRS��DU�VXN�P�L]YHLGR�VO¯GRãX�NRQWDNWX�VWDUS�HQNXUD�

WLQXPX�XQ�DNXPXODWRUX��N��DU¯�HOHNWULVNX�NRQWDNWX�DU�LHURVPHV�WLQXPX��6XNX�VNDLWV�DWELOVW�JDOYHQR�
SROX�VNDLWDP��

6WDWRUD� JDOYHQR� PDJQ�WLVNR� ODXNX� YDU� UDG¯W� N�� DU� SDVW�Y¯JLHP� PDJQ�WLHP�� W�� DU¯� DU�
HOHNWURPDJQ�WLHP��NDV� L]YHLGRWL�X]�G]HO]V�VHUGHV�VSROHV�YHLG��XQ�NXUXV�VDXF�SDU� LHURVPHV�VSRO�P�
MHE�LHURVPHV�WLQXPLHP�������DWW�OV���9LVDV�JDOYHQR�SROX�LHURVPHV�VSROHV�VDVO�G]�YLUNQ���XQ�WR�GLYXV�
EU¯YRV� JDOXV� SLHVO�G]� QRWHLNW�� YHLG�� LHURVPHV� WLQXPDP� XQ� DNXPXODWRUDP�� ,HURVPHV� WLQXPD�
X]GHYXPV�LU�UDG¯W�PDJQ�WLVNR�ODXNX�DS�HQNXUD�WLQXPX��

�
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�
����DWW��6WDWRUD�JDOYHQR�PDJQ�WLVNR�ODXNX�UDG¯ãDQD�DU�HOHNWURPDJQ�WLHP��

� ± PDJQ�WD SROV� � ± VWU�YD� � ± LHURVPHV WLQXPV� � ± PDJQ�WLVNDLV ODXNV HQNXU�

�
6WU�YDL�QR�DNXPXODWRUD�SOÌVWRW�SD�HQNXUD�XQ�LHURVPHV�WLQXPLHP��DS�WLHP�URGDV�PDJQ�WLVNLH�

ODXNL��NXUX�PLMLHGDUE¯EDV�UH]XOW�W��X]�HQNXUX�V�N�GDUERWLHV�JULH]HV�PRPHQWV�XQ�WDV�X]V�N�URW�FLMDV�
NXVW¯EX��(QNXUD�JULH]HV�PRPHQWV�LU�DWNDU¯JV�QR�VWU�YDV�VWLSUXPD�HQNXUD�XQ�LHURVPHV�WLQXPRV���

�
/LHWGHU¯JL�EÌWX�DWFHU�WLHV��ND�

• HQNXUD�JULH]HV�PRPHQWV�LU�DWNDU¯JV�QR�VWDWRUD�PDJQ�WLVN��ODXND�LQGXNFLMDV��
• VWDWRUD�PDJQ�WLVN�� ODXND�LQGXNFLMD�%�LU�YLHQ�GD�DU�LHURVPHV�WLQXPD�YLMXPX�VNDLWD�Q�

UHL]LQ�MXPX� DU� LHURVPHV� VWU�YX� ,LH�� âR� SDUDPHWUX� VDXF� SDU� DPS�UYLMXPLHP�� 7�WDG�
QHSLHFLHãDPR�PDJQ�WLVNR� ODXNX�YDU� UDG¯W�DU�PD]X�VWU�YX�XQ� OLHOX�YLMXPX�VNDLWX�YDL�
OLHOX�VWU�YX�XQ�PD]X�YLMXPX�VNDLWX��6WDUWHURV�SDUDVWL�L]PDQWR�RWUX�YDULDQWX�±�VWDWRUD�
WLQXPV�L]JDWDYRWV�QR�PDV¯YD�YDUD�YDGD�DU�PD]X�YLMXPX�VNDLWX�XQ�PD]X�SUHWHVW¯EX��ODL�
SDOLHOLQ�WX�VWU�YX�WDM���,HURVPHV�WLQXPX�VDVO�G]�YLUNQ��DU�HQNXUD�WLQXPX��ODL�SD�WLHP�
SOÌVWX�PDNVLP�O��VWU�YD�������DWW�OV�����

• HQNXUD� YLHQD� YLMXPD�JULH]HV�PRPHQWV� LU� YLHQ�GV� DU�PDJQ�WLVN�� ODXND� LQGXNFLMDV�%�
UHL]LQ�MXPX�DU�HQNXUD�VWU�YX�,HQ��

�

�
�����DWW��/¯G]VWU�YDV�PRWRUV�DU�YLUNQHV�LHURVPL��

� ± NROHNWRUV� � ± VXNDV� � ± HQNXUV� � ± PDJQ�WD SROV� � ± URW�FLMDV YLU]LHQV

�
�

�����6WDUWHUD�PRWRUD�URW�FLMDV�IUHNYHQFH�XQ�JULH]HV�PRPHQWV�

6WDUWHUD�PRWRUD�HQNXUDP�URW�MRW��W��WLQXPL�ã·Hº�PDJQ�WLVN��ODXND�LQGXNFLMDV�O¯QLMDV��8]�WLHP�
LHGDUERMDV� JULH]HV� PRPHQWV�� XQ� WDMRV� LQGXF�MDV� DU¯� SUHWHOHNWRG]LQ�MVS�NV�� NDV� S�F� ODE�V� URNDV�
OLNXPD� LU� Y�UVWV� SUHW¯� HQNXUD� VWU�YDL� XQ� W�WDG� DU¯� DNXPXODWRUD� SLHOLNWDMDP� VSULHJXPDP��0RWRUDP�
SLHOLNWDLV� VSULHJXPV� L]O¯G]LQD� SUHWHOHNWURG]LQ�MVS�NX� XQ� DU¯� NRPSHQV�� VSULHJXPD� NULWXPX� HQNXUD�
·�G����

8 �(��,5���

3UHWHOHNWURG]LQ�MVS�NV�LU�VDYGDE¯JV�PRWRUD�SDW�U�W�V�MDXGDV�UHJXODWRUV��XQ�W��Y�UW¯ED�LU�WLHãL�
DWNDU¯JD� QR� HQNXUD� URW�FLMDV� IUHNYHQFHV�� ,]VDNRWLHV� YLHQN�Uã�N�� HQNXUD� VWU�YDV� LHWHNP�� PRWRUV�



� ���

SDOLHOLQ�V�HQNXUD� URW�FLMDV� IUHNYHQFL� WLNP�U��NDP�U�SUHWHOHNWURG]LQ�MVS�NV�NºÌV�YLHQ�GV�DU�SLHOLNWR�
VSULHJXPX��EHW�SUHF¯]�N�±�SDW�QHGDXG]�PD]�NV�SDU�S�G�MR�VDNDU��DU�VSULHJXPD�]XGXPLHP�YDGRV�XQ�
VXNX�NRQWDNWRV�������DWW�OV���

�

�
�����DWW��6WDUWHUD�PRWRUD�GDUE¯ED�DU�VORG]L��

� ± ��9 DNXPXODWRUV� � ± LHVO�JãDQDV VO�G]LV� � ± HQNXUD XQ LHURVPHV SUHWHVW¯ED�

� ± HQNXUV� � ± VWDUWHULV� � ± VWDUWHUD JULH]HV PRPHQWV� � ± SUHWHOHNWURG]LQ�MVS�NV

�
6WDUWHUD�JULH]HV�PRPHQWV�LU�DWNDU¯JV�QR�GLYLHP�IDNWRULHP��QR�PDJQ�WLVN��ODXND�LQGXNFLMDV�XQ�

HQNXUD�VWU�YDV�OLHOXPD��W�S�F�YLUNQHV�LHURVPHV�PRWRUV�LU�L]GHY¯JV�WDG��NDG�QHSLHFLHãDPV�UDG¯W�OLHOX�
JULH]HV�PRPHQWX���

• LHVO�G]RW� VWDUWHUL�� W��PRWRUV� Y�O� QHJULHåDV� XQ� HQNXUD� WLQXP�� SUHWHOHNWURG]LQ�MVS�NV�
QHLQGXF�MDV�� W�S�F� HQNXUD� SDODLãDQDV� VWU�YD� LU� ºRWL� OLHOD�� MR� W�� LU� DWNDU¯JD� WLNDL� QR�
DNXPXODWRUD�VSULHJXPD�XQ�QHOLHO�V�LHURVPHV��N��DU¯�QR�HQNXUD�WLQXPD�SUHWHVW¯EDV��

• OLHO��SDODLãDQDV�VWU�YD��NDV�UHL]��LU�VORG]HV�VWU�YD��SOÌVWRW�SD�LHURVPHV�WLQXPX��UDGD�DS�
WR�VS�F¯JX�PDJQ�WLVNR�ODXNX��

• YLUNQHV� LHURVPHV�PRWRUD� VORG]HL� �HQNXUD� VWU�YDL�� SDOLHOLQRWLHV� GLYDV� UHL]HV�� JULH]HV�
PRPHQWV� SLHDXJ� þHWUDV� UHL]HV�� W�WDG� YLUNQHV� LHURVPHV� PRWRULHP� LU� OLHOV� SDODLãDQDV�
PRPHQWV��

�
,HSULHNã�PLQ�WR�LHPHVOX�G�º�YLUNQHV�LHURVPHV�PRWRUXV�L]PDQWR�VWDUWHURV��N��DU¯�YLVXU�WXU��NXU�

�WUL�M�LHNXVWLQD�XQ�M�SD�WULQD�OLHODV�PDVDV��SLHP�UDP��HOHNWURN�URV��DXWRLHNU�Y�MD�SDF�O�MD�SLHG]L¼DL�
XQ�FLWXU��

2WUD� YLUNQHV� LHURVPHV� PRWRUD� ¯SDWQ¯ED�� ODL� QRY�UVWX� E¯VWDPX� HQNXUD� URW�FLMDV� �WUXPD�
SLHDXJXPX��PRWRUX�QHGU¯NVW�SDODLVW�WXNãJDLW���EHW�GDUED�ODLN��W��VORG]H�QHGU¯NVW�VDPD]LQ�WLHV�YDLU�N�
SDU������QR�QRPLQ�O�V�Y�UW¯EDV��

�

�����-DXGDV�S�UYDGH�

-DXGDV� S�UYDGH� VWDUWHURV� QRULV� GLY�V� N�UW�V�� 3LUPDM�� N�UW�� QRWLHN� DNXPXODWRUD� HQHU§LMDV�
S�UYDGH� FDXU� VWDUWHUD� VO�G]L� X]� VWDUWHUD� WLQXPLHP�� XQ� VWDUWHULV� V�N� URW�W� ������ DWW�OV��� 0RWRUD�
LHGDUELQ�ãDQDV� V�NXPD� PRPHQW��� NDG� NOR·Y�USVWD� Y�O� LU� QHNXVW¯JD�� VWDUWHULV� SDW�U�� PDNVLP�OR�
VWU�YX��NDV�VDVW�GD�YDLU�NXV�VLPWXV�DPS�UX��*ULH]HV�PRPHQWV�ãDL�EU¯G¯� LU�PDNVLP�ODLV��XQ� WR�VDXF�
SDU� LHNXVWLQ�ãDQDV� PRPHQWX�� 3�F� NOR·Y�USVWDV� LHNXVWLQ�ãDQDV� VWDUWHUD� VORG]H� XQ� SDW�U�W�� VWU�YD�
VDPD]LQ�V��
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�
�����DWW��6WDUWHUD�LHVO�JãDQDV�·�GH�

�
2WUDM��N�UW��QRWLHN�MDXGDV�S�UYDGH�QR�URW�MRãD�VWDUWHUD�HQNXUD�X]�NOR·Y�USVWDV�VSDUDUDWX��/DL�

SLHG]¯WX� PRWRUD� VSDUDUDWX�� VWDUWHULV� LU� DSJ�G�WV� DU� VSHFL�OX� VDNDEHV�PHK�QLVPX� ������ DWW�OV��� 7DV�
LHGDUELQ�ãDQDV� EU¯G¯� VDYLHQR� VWDUWHUD� Y�USVWX� DU� NOR·Y�USVWDV� VSDUDUDWX�� EHW� S�F� PRWRUD�
LHGDUELQ�ãDQDV� WR� DXWRP�WLVNL� DWYLHQR� QR� VSDUDUDWD�� ODL� QRY�UVWX� VWDUWHUD� SLHG]¯ãDQX� DU� OLHOX�
NOR·Y�USVWDV�URW�FLMDV��WUXPX��NDV�YDU�L]VDXNW�DY�ULMX���

�

�
�����DWW��6WDUWHUD�VDNDEHV�PHK�QLVPV�

�
�

�����/¯G]VWU�YDV�PRWRUX�LHURVPHV�YHLGL�

$SVNDWRW�VWDUWHUX�O¯G]VWU�YDV�PRWRUXV��M�UXQ��SDU�ãR�PRWRUX�LHURVPHV�YHLGX��$WNDU¯E��QR�W���
N��LU�VDYVWDUS�ML�VDYLHQRWL�HQNXUD�WLQXPV�DU�LHURVPHV�WLQXPX��L]ã·LU�þHWUXV�LHURVPHV�YHLGXV��YLUNQHV��
SDUDO�OR��MDXNWR�LHURVPL�XQ�LHURVPL�DU�SDVW�Y¯JR�PDJQ�WX��

3DUDO�O�� LHURVPH�� ,HURVPHV� WLQXPV� LU� VO�JWV� SDUDO�OL� HQNXUD� WLQXPDP� ������ DWW�OV� D��� 7DV�
VDVW�Y�QR�OLHOD�VNDLWD�PD]D�ã·�UVJULH]XPD�YDGX�YLMXPLHP��W�S�F�WDP�LU�OLHOD�HOHNWULVN��SUHWHVW¯ED��â¯�
LHURVPHV� YHLGD� PRWRULHP� QDY� S�U�N� OLHOV� SDODLãDQDV� PRPHQWV�� 3DUDO�O�V� LHURVPHV� O¯G]VWU�YDV�
PRWRUXV�L]PDQWR�UÌSQLHF¯E���6WDUWHURV�SDUDO�OR�LHURVPL�QHL]PDQWR���

9LUNQHV�LHURVPH��,HURVPHV�WLQXPV�DU�HQNXUD�WLQXPX�LU�VO�JWL�YLUNQ��������DWW�OV�E���9LUNQHV�
LHURVPHV�¯SDWQ¯ED�LU�W���ND�LHURVPHV�WLQXPD�VWU�YDV�VWLSUXPV�LU�W�GV�SDWV�N��HQNXUD�WLQXPDP��YLUNQHV�
VO�JXPD�¯SDã¯ED���,HURVPHV�WLQXPV�VDVW�Y�QR�QHOLHOD�VNDLWD�OLHOD�ã·�UVJULH]XPD�YDGD�YLMXPLHP��W�S�F�
WDP� LU� PD]D� HOHNWULVN�� SUHWHVW¯ED�� 9LUNQHV� LHURVPHV� PRWRUXV� L]PDQWR� WDG�� MD� YDMDG]¯JV� OLHOV�
SDODLãDQDV� PRPHQWV� XQ� WR� SDODLãDQD� XQ� GDUE¯ED� WXNãJDLW�� QHQRWLHN�� NDV� LU� ºRWL� VYDU¯JL� VWDUWHUD�
PRWRULHP��

-DXNW�� LHURVPH��0RWRUDP� LU� GLYL� LHURVPHV� WLQXPL�� YLUNQHV� XQ� SDUDO�ODLV� ������ DWW�OV� F���
-DXNW�V� LHURVPHV� PRWRUV� DSYLHQR� VHY¯� YLUNQHV� XQ� SDUDO�O�V� LHURVPHV� PRWRUX� ¯SDã¯EDV�� OLHOX�
SDODLãDQDV�PRPHQWX� XQ� SDVW�Y¯JX� JULHãDQ�V� �WUXPX�� -DXNWR� LHURVPL� L]PDQWR� OLHODV� MDXGDV� VWDUWHUD�
PRWRURV���

�
�

6WDUWHUD VO�G]LV
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-DXNW�V�LHURVPHV�PRWRUD�DEL�LHURVPHV�WLQXPL�WLHN�LHVO�JWL�GLYRV�SD¼�PLHQRV��
• LHVO�G]RW� VWDUWHUD�PRWRUX�� SDUDO�O�V� LHURVPHV� WLQXPV� V�NXP�� WLHN� LHVO�JWV� YLUNQ�� DU�

HQNXUD� WLQXPX� XQ� L]SLOGD� EDODVWD� SUHWHVW¯EDV� X]GHYXPX�� O¯G]� DU� WR� VWU�YD� HQNXUD�
WLQXP�� WLHN� LHUREHåRWD�XQ�HQNXUV�DWW¯VWD�QHOLHOX�JULH]HV�PRPHQWX��NDV�QHSLHFLHãDPV�
ODLGHQDL�VWDUWHUD�]REUDWD�LHE¯GHL�SDUDO�O�V�LHURVPHV�VD]RE��DU�PRWRUD�VSDUDUDWX��

• SDUDO�O�V� LHURVPHV� WLQXPV� WLHN� SLHVO�JWV� SDUDO�OL� HQNXUDP�� EHW� YLUNQHV� LHURVPHV�
WLQXPV�WLHN�VDVO�JWV�YLUNQ��DU�HQNXUX��

3�F� PRWRUD� LHGDUELQ�ãDQDV� VWDUWHUD� ]REUDWV� DWEU¯YRMDV� QR� VD]REHV� DU� PRWRUD� VSDUDUDWX� XQ�
VWDUWHULV�DWVO�G]DV�QR�HOHNWURHQHU§LMDV�DYRWD��âDM��SDã��ODLN��LQHUFHV�UH]XOW�W��URW�MRã��HQNXUD�WLQXP��
LQGXF�MDV�VWU�YD��NXUD�L]]ÌG�SDUDO�O�V�LHURVPHV�WLQXP��XQ�DU�WR�VWDUWHUD�HQNXUD�URW�FLMD��WUL�DSVW�MDV��
MR�LU�LHGDUERMLHV�HOHNWUREUHPåX�HIHNWV���

�

�
�����DWW��/¯G]VWU�YDV�PRWRUX�LHURVPHV�VK�PDV���

D ± SDUDO�O� LHURVPH� E ± YLUNQHV LHURVPH� F ± MDXNW� LHURVPH� G ± LHURVPH DU SDVW�Y¯JR PDJQ�WX

�
,HURVPH�DU�SDVW�Y¯JR�PDJQ�WX��âLP�LHURVPHV�YHLGDP�QDY�LHURVPHV�WLQXPD��MR�PDJQ�WLVNR�

ODXNX�UDGD�QHYLV�HOHNWURPDJQ�WV��EHW�SDVW�Y¯JDLV�PDJQ�WV��3�G�M��ODLN��WRV�N��VWDUWHUXV�OLHWR�DUYLHQ�
SODã�N�� MR� LU� L]VWU�G�WL� MDXQL�� YLHJOL� PDJQ�WLVNLH� PDWHUL�OL�� 3ULHNãURF¯EDV� VDO¯G]LQ�MXP�� DU�
HOHNWURPDJQ�WLHP���

• PD]�ND�DNXPXODWRUD�VORG]H��MR�QDY�M�EDUR�LHURVPHV�WLQXPV���
• GURã�NL�HNVSOXDW�FLM���MR�QDY�LHVS�MDPL�QHN�GL�DU�LHURVPL�VDLVW¯WL�ERM�MXPL���

�����6WDUWHUD�S�UQHVXPVNDLWOLV �

7LSLVN�N�V� VWDUWHUD� PRWRUX� URW�FLMDV� IUHNYHQFHV� XQ� PRPHQWD� UDNVWXUO¯NQHV� LU� SDU�G¯WDV��
�����DWW�O���1R�W�P�YDU�VHFLQ�W��ND�PRWRUV�PDNVLP�OR�MDXGX�VDVQLHG]��NDG�HQNXUD�URW�FLMDV�IUHNYHQFH�
LU������DSJU��PLQ���

3LH¼HPRW�� ND� NOR·Y�USVWDV� URW�FLMDV� IUHNYHQFHL� SDODLãDQDV� ODLN�� M�EÌW� ���� DSJU��PLQ�� YDU�
QRWHLNW�S�UQHVXPVNDLWOL�QR�VWDUWHUD�Y�USVWDV�X]�NOR·Y�USVWX��

6WDUWHUD�]REUDWD�]REX�VNDLWV���VSDUDUDWD�]REUDWD�]REX�VNDLWV� ������������MHE���������

-D�SLH¼HP��ND�VWDUWHUD�]REUDWD�]REX�VNDLWV�LU����WDG�VSDUDUDWD�]REUDWD�]REX�VNDLWDP�LU�M�EÌW�����
ODL�SDQ�NWX�Y�ODPR�NOR·Y�USVWDV�URW�FLMDV�IUHNYHQFL�XQ�S�UYDGX�YDU�WX�L]SLOG¯W�DU�YLHQX�]REUDWX�S�UL��

(QNXUV 0DJQ�WV

3DUDO�O�V

LHURVPHV

WLQXPV

(QNXUV
3DUDO�O�V

LHURVPHV

WLQXPV

9LUNQHV

LHURVPHV

WLQXPV

(QNXUV

9LUNQHV

LHURVPHV

WLQXPV

(QNXUV
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�
�

�����DWW��9LUNQHV�LHURVPHV�HOHNWURPRWRUD�UDNVWXUO¯NQHV�
�

3�UQHVXPVNDLWOLV� VWDUS�VWDUWHUL�XQ�NOR·Y�USVWX� W�SDW� ºDXM�SDOLHOLQ�W�JULH]HV�PRPHQWX�� W�L���DU�
QHOLHOD� L]P�UD�VWDUWHUL�JULH]W�NOR·Y�USVWX�������DWW�O��SDU�G¯WV��N��DU�VWDUWHUL��NXUD�JULH]HV�PRPHQWV�
VDVW�GD� �� 1P�� UDGD� X]� VSDUDUDWD� JULH]HV� PRPHQWX� ��� 1P�� W�L��� L]PDQWRMRW� VS�ND� SOHFX�� 3LH�
S�UQHVXPVNDLWºD���������JULH]HV�PRPHQWV�W�SDW�SDOLHOLQ�V����UHL]HV���

�
�����DWW��=REUDWX�S�UYDGD�JULH]HV�PRPHQWD�SDOLHOLQ�ãDQD�

�
�

�����6WDUWHUD�HOHNWURPDJQ�WV�

7��N��VWDUWHULV�SDODLãDQDV�ODLN��SDW�U��QR�HOHNWURHQHU§LMDV�DYRWD�OLHOX�VWU�YX��WDG�YDGLHP��NXUL�
VDYLHQR�DNXPXODWRUX�DU�VWDUWHUL��LU�M�EÌW�S�F�LHVS�MDV�¯V�NLHP�XQ�UHVQ�NLHP��â¯� LHPHVOD�G�º�VWDUWHUD�
DSJ�GH�DU�HOHNWULVNR�HQHU§LMX�SDUDVWL�QRWLHN��L]PDQWRMRW�GLVWDQFHV�YDG¯EDV�HOHNWURPDJQ�WLVNR�VWDUWHUD�
VO�G]L�� (OHNWURPDJQ�WD� VSROHV� ������ DWW�OV�� GDUE¯EDL� QHSLHFLHãDPD� QHOLHOD� VWU�YD�� NXUDV� ·�GL� YDU�
YLHJOL� VDVO�JW� DU� DL]GHG]HV� VO�G]L�� 3LHYDGRW� VWU�YX� YDG¯EDV� HOHNWURPDJQ�WD� VSROHL�� DS� WR� URGDV�
PDJQ�WLVNDLV� ODXNV��NXUã� LHYHON�G]HO]V�VHUGL��NDV�VDYXN�UW�VDVO�G]�MDXG¯JXV�NRQWDNWXV��FDXU�NXULHP�
SOÌG¯V�VWDUWHUD�OLHO��VWU�YD��

�

6WDUWHUD JULH]HV

PRPHQWV � 1P

3�UQHVXPVNDLWOLV �� � �
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3DODLãDQDV PRPHQWV Q �DSJU�PLQ�

$SJULH]LHQL� DSJU�PLQ
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0RPHQWV X]

Y�USVWDV

6WU�YD� $

�� 1⋅P

� PHWUV



� ���

�
�����DWW��6WDUWHUD�LHVO�JãDQDV�·�GH���

� ± DNXPXODWRUV� �± DL]GHG]HV VO�G]LV� � ± G]HO]V VHUGH� � ± HOHNWURPDJQ�WV�

� ± MDXGDV NRQWDNWL� � ± PDV¯YLH YDGL� � ± VWDUWHULV

�
,]ã·LU�GLYX�WLSX�VWDUWHUD�HOHNWURPDJQ�WLVNRV�VO�GåXV�������DWW�OV���

• DWVHYLã·V�HOHNWURPDJQ�WV�DU�URNDV�YDG¯EDV�SDODLãDQDV�SRJX��
• HOHNWURPDJQ�WV�� NDV� LHEÌY�WV� VWDUWHU¯� XQ� NXUã� V�NXP�� VDYLHQR� VWDUWHUD� ]REUDWX� DU�

VSDUDUDWD� ]REUDWX� XQ� WLNDL� S�F� WDP� LHVO�G]� VWDUWHUD� EDURãDQDV� ·�GL�� â�GD� WLSD� LHU¯FL�
VDXF�SDU�VWDUWHUL�DU�SULHNãLHVO�JãDQX�������DWW�OV����

�

�
�����DWW��(OHNWURPDJQ�WLVNLH�VO�GåL���
$ ± DU YDG¯EDV SRJX� % ± EH] YDG¯EDV SRJDV�

� ± VSDLOHV� � ± QHNXVW¯JLH NRQWDNWL� � ± NXVW¯JLH NRQWDNWL� � ± WLQXPV� � ± HQNXUV

�

�

�
�
�
�

�����DWW��(OHNWURPDJQ�WLVNDLV�
VO�G]LV��NXUã�X]VW�G¯WV�X]�VWDUWHUD�

DU�SULHNãLHVO�JãDQX�

�
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�����(OHNWURPDJQ�WLVNDLV�VO�G]LV�MHE�LHYLOF�MUHOHMV�

(OHNWURPDJQ�WLVNDLV�VO�G]LV�MHE�LHYLOF�MUHOHMV�SDUDVWL�VDVW�Y�QR�GLYLHP�SDUDO�OLHP�WLQXPLHP��
QR� LHYLOF�MWLQXPD�XQ� QRWXURã�� WLQXPD�� N�� DU¯� QR� VHUGHV� �HQNXUD��� X]�NXUDV�YLHQ�� JDO�� QRVWLSULQ�WV�
NRQWDNWGLVNV��NDV�QRVO�G]�VWDUWHUD�VWU�YDV�·�GL�������DWW�OV���

�

�
�����DWW��6WDUWHUD�LHVO�JãDQDV�·�GH�DU�LHYLOF�MUHOHMX��

� ± DL]GHG]HV VO�G]LV� � ± VWDUWHUD VO�G]LV� � ± QRWXURãDLV WLQXPV� � ± LHYLOF�MWLQXPV�

� ± VWDUWHULV� � ± NRQWDNWGLVNV� � ± DNXPXODWRUV

�
,HYLOF�MUHOHMD� GDUE¯E�� L]ã·LU� WU¯V� DWã·LU¯JXV� GDUED� SRVPRV�� LHVO�JãDQX�� QRWXU�ãDQX� XQ�

L]VO�JãDQX�� ,HVO�JãDQDV� V�NXP�� UHOHMD� VHUGH� LU� GDº�ML� L]E¯G¯WD� QR� WLQXPLHP�� N�� WDV� LU� SDU�G¯WV��
�����DWW�O���7R�LHYHONRW��EÌV�M�S�UYDU�DWVSHUHV�XQ�EHU]HV�VS�NX�SUHWHVW¯ED��3DJULHåRW�DL]GHG]HV�VO�G]L�
VW�YRNO¯�6WDUW��URGDV�QHSLHFLHãDPDLV�PDNVLP�ODLV�VS�NV��NXUX�UDGD�DEX�WLQXPX�NRS¯J��GDUE¯ED�YLHQ��
YLU]LHQ���VHUGH�SLHYHONDV�XQ�S�UE¯GD�DU�YDG¯EDV�VYLUX�S�UYDGPHK�QLVPX��O¯G]�VWDUWHUD�]REUDWV�LHE¯G�V�
VD]RE��DU�VSDUDUDWD�]REUDWX��EHW�DU�VDYLHP�VS�ND�NRQWDNWLHP�VDYLHQR�VWDUWHUL�DU�DNXPXODWRUX��

6S�ND�NRQWDNWLHP�VDYLHQRMRWLHV��LHYLOF�MWLQXPV�WLHN�VDVO�JWV�¯VL��EHW�QRWXURãDLV�WLQXPV�SDOLHN�
]HP�VSULHJXPD�XQ��QRWXURW�VHUGL�SLHYLONW��VW�YRNO¯��QHºDXM�WDL�DWVO�JW�VS�ND�NRQWDNWXV��1RWXU�ãDQDV�
ODLN�� GDUERMDV� DU¯� EHU]HV� VS�NL� VD]RE��� NDV� SUHWRMDV� ]REUDWX� DWYLHQRãDQDL�� W�S�F� QRWXU�ãDQDL� YDU�
L]PDQWRW�WLNDL�QRWXURãR�WLQXPX��

0RWRUDP� LHGDUERMRWLHV�� YDG¯W�MV� DWODLå� DL]GHG]HV� DWVO�JX� XQ� W�� L]LHW� QR� VW�YRNºD� 6WDUW��
QRWXURãDM�� WLQXP�� VWU�YD� QHSOÌVW�� PDJQ�WLVNDLV� ODXNV� L]]ÌG� XQ� VHUGH� DWVSHUHV� LHGDUE¯E�� DWJULHåDV�
V�NXPD� VW�YRNO¯�� DWVO�G]RW� VWDUWHUL� QR� DNXPXODWRUD�� 6HUGHL� DWJULHåRWLHV� V�NXPD� VW�YRNO¯�� VWDUWHUD�
]REUDWV�WLHN�L]YHVWV�QR�VD]REHV�DU�VSDUDUDWD�]REUDWX��=REUDWD�L]E¯G¯ãDQX�QR�VD]REHV�SD�WULQD�WDV��ND�
L]VO�JãDQDV� V�NXP�� VWU�YDV� SOÌãDQDV� YLU]LHQV� LHYLOF�MWLQXP�� LU� SUHW�MV� VWU�YDV� SOÌãDQDV� YLU]LHQDP�
QRWXURãDM��WLQXP���

$XWRPRELºRV�DU�DXWRP�WLVNR�WUDQVPLVLMX�VWDUWHUD�LHYLOF�MUHOHMV�LU�DSJ�G�WV�DU�SDSLOGLHU¯FL��NDV�
QHºDXM�LHVO�JW�VWDUWHUL��MD�LU�LHVO�JWV�S�UQHVXPV��âR�SDSLOGLHU¯FL�VDXF�SDU�VWDUWHUD�EOR·�W�MUHOHMX��NXUX�
LHVO�G]� LHYLOF�MUHOHMD� ·�G�� XQ� NDV� ºDXM� LHVO�JW� VWDUWHUL� WLNDL� WDG�� NDG� WUDQVPLVLMDV� GDUED� UHå¯PX�
VHOHNWRUV�DWURGDV�VW�YRNO¯�3��SDUN�±�VW�Y�ãDQD��YDL�1���QHXWUDO�±�QHLWU�OV���

9LHQV� QR� HOHNWURPDJQ�WLVN�V� SLHG]L¼DV� YDULDQWLHP� LU� SDGRW� X]� VWDUWHUL� VDPD]LQ�WX� MDXGX��
NDP�U� VWDUWHUD� ]REUDWV� QDY� LHJ�MLV� SLOQ�� VD]RE�� DU� VSDUDUDWD� ]REUDWX�� 7R� SDQ�N�� V�NXP�� LHVO�G]RW�
WLNDL�YLHQX�QR�þHWULHP�LHURVPHV�WLQXPLHP��â�GV�LHVO�JãDQDV�YHLGV�QRY�Uã�DVX�]REUDWX�VLWLHQX��NDV�YDU�
QRWLNW��MD�LHVO�G]�VWDUWHUL�DU�SLOQX�MDXGX�������DWW�OV���



� ���

�
�����DWW��(OHNWURPDJQ�WLVN�V�SLHG]L¼DV�YDULDQWV�DU�SDN�SHQLVNX�VWDUWHUD�MDXGDV�LHVO�JãDQX��

� ± DNXPXODWRUV� � ± VWDUWHULV� � ± VHUGH� � ± LHURVPHV WLQXPL� � VWDUWHUD VO�G]LV

$�� 6WDUWHUD�]REUDWV�VO¯G�X]�VSDUDUDWD�]REUDWD�SXVL��.RQWDNWV�$�LHVO�G]DV��WU�N�N��NRQWDNWV�%��
,HURVPHV�WLQXPRV�VWU�YD�QHSOÌVW��VWDUWHULV�QHJULHåDV��

%�� 6WDUWHUD� ]REUDWV� VDVNDUDV� XQ� LHLHW� VD]RE�� DU� VSDUDUDWD� ]REUDWX� �³]REV� SUHW� ]REX´���
6DVO�G]DV� NRQWDNWL� $�� XQ� VWDUWHUD� HQNXUV� V�N� O�Q�P� JULH]WLHV�� ODL� ]REUDWX� ]REL� LHLHWX�
VD]RE���6WU�YD�SOÌVW�WLNDL�LHURVPHV�WLQXP��D��

&�� =REUDWL�DWURGDV�SLOQ¯J��VD]RE���DEL�NRQWDNWL�VDVO�JWL��7LQXPV�&��LU�VDVO�JWV�¯VL��WLQXPV�&��
QRWXU� VHUGL�� &DXUL� YLVLHP� VWDUWHUD� LHURVPHV� WLQXPLHP� �D�� E�� F�� G�� SOÌVW� VWU�YD�� VWDUWHULV�
DWW¯VWD�PDNVLP�OR�MDXGX��

�����6WDUWHUX�VDNDEHV�PHK�QLVPL�

6WDUWHUD�Y�USVWDV�JDO�� LU� L]YHLGRWD� O�]HQD�Y¯WQH�XQ�X]VNUÌY�WV� VWDUWHUD� VDNDEHV�]REUDWV��6WDUWHUL�
LHVO�G]RW�� W�� Y�USVWD� V�N� JULH]WLHV�� EHW� ]REUDWV� LQHUFHV� G�º� SDOLHN� QHNXVW¯JV�� W�S�F� WDV� LW� N�� V�N�
VNUÌY�WLHV� QRVW� QR� Y�USVWDV�� XQ�� S�UYLHWRMRWLHV� DNVL�O�� YLU]LHQ��� LHLHW� VD]RE�� DU� VSDUDUDWD� ]REUDWX��
.DP�U� VWDUWHULV� JULHå�PRWRUX�� WLNP�U� ]REUDWV� DWURGDV� VD]RE��� .DG�PRWRUV� LHGDUERMDV�� W�� URW�FLMDV�
IUHNYHQFH�NºÌVW�OLHO�ND�SDU�VWDUWHUD�URW�FLMDV�IUHNYHQFL��W�S�F�]REUDWV�DWNDO�X]VNUÌY�MDV�X]�Y�USVWDV��
L]HMRW�QR�VD]REHV�������DWW�OV���

.RQWDNWL $ VDVO�JWL .RQWDNWL % DWVO�JWL

$WVSHUH

=REUDWV

.RQWDNWL $ VDVO�JWL

$WVSHUH

VDVSLHVWD�

=REUDWV VDVN�ULHV

DU VSDUDUDWX

.RQWDNWL $ XQ % VDVO�JWL

7LQXPV D DWURGDV

]HP VSULHJXPD

=REUDWL DWURGDV

VD]RE�
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�
�����DWW��,QHUFHV�VDNDEHV�SLHP�UV��

� ± EXIHUDWVSHUH� � ± �U�M� Y¯WQH� � ± VWDUWHUD Y�USVWDV Y¯W¼RW� GDºD� � ± VDNDEHV ]REUDWV� � ± VWDUWHUD Y�USVWD�

� ± VDNDEHV ]REUDWD NXVW¯EDV YLU]LHQV

�
=REUDWD�L]HMDV��WUXPV�QR�VD]REHV�SDUDVWL�LU�VDP�U��OLHOV��MR�PRWRUV��WUL�X]¼HP�DSJULH]LHQXV��

/DL�P¯NVWLQ�WX�WULHFLHQD�VS�NX��Y�USVWDV�JDO��LU�QRYLHWRWD�DWVSHUH��
3UDNV�� L]PDQWR� GDå�GXV� LQHUFHV� VDNDEHV� YHLGXV�� 9LHQV� QR� WLHP� LU� SDU�G¯WV� ����� DWW�O���

.XVW¯JV� ]REUDWV� X]VW�G¯WV� X]� Y¯WQHV� X]PDYDV�� NXUDL� LU� VO¯GULHYX� VDYLHQRMXPV� DU� VWDUWHUD� Y�USVWX��
8]PDYD�YDU�VO¯G�W�SD�Y�USVWX��DWGXURWLHV�DWVSHU���NDV�VDPD]LQD�WULHFLHQXV��

�

�

�
�
�

�����DWW��6�YHLGD�VDNDEH�

�
6DNDEHV� ]REUDWD� NXVW¯ED� QR� YLHQDV� SXVHV� LU� LHUREHåRWD� DU� DWVSHUL� XQ� QHNXVW¯JX�� VWLQJUX�

DWEDOVWX��EHW�QR�RWUDV�SXVHV�±�DU�DWEDOVWX�JDOYHQDM�� DWVSHU���=REUDWD�NXVW¯EDV� LHUREHåRMRã��DWVSHUH��
NXUD� LU� QRYLHWRWD� X]� VWDUWHUD� Y�USVWDV� JDOD�� SDUHG]�WD�� ODL� QRY�UVWX� VDNDEHV� ]REUDWD� QHMDXãX� LHHMX�
VD]RE��DU�VSDUDUDWD�]REUDWX�YLEU�FLMX�G�º��NDV�URGDV��PRWRUDP�GDUERMRWLHV��

)LUPDV�/XFDV�VWDUWHULV�0��*� LU� L]YHLGRWV�DU�QHGDXG]�VDY�G�NX�LQHUFHV�VDNDEHV�YHLGX��NXU��
]REUDWV��LHHMRW�VDNDE���S�UYLHWRMDV�YLU]LHQ��X]�VWDUWHUL�������DWW�OV���

�

�

�����DWW��)LUPDV�/XFDV�VWDUWHULV�0��*�XQ�W��
JDOYHQLH�WHKQLVNLH�GDWL��

• GLDPHWUV ± �����PP�

• L]PDQWRãDQD ± MDXG¯JRV EHQ]¯QD PRWRURV�

• SDODLãDQDV PRPHQWV ± ��1P SLH VWU�YDV

���$�

• HQNXUD WLQXPD YLMXPX VNDLWV ± ���

�

�
�����DWW���/8&$6�(&/,36(�VDNDEH��O¯G]¯JD�DPHULN�¼X�YDULDQWDP�%(1',;�



� ���

������$WVWDUSH�VWDUS�]REYDLQDJLHP�

6WDUWHUD�]REUDWDP� LU� M�DWURGDV�PLQLP�O�� DWW�OXP��QR�VSDUDUDWD�]REUDWD�� ODL�S�F� LHVS�MDV��WUL�
LHLHWX� VD]RE��� ����� DWW�O�� LU� SDU�G¯WD� DWVDUSH� VWDUS� VWDUWHUD� XQ� VSDUDUDWD� ]REYDLQDJLHP��
�����WDEXOD���

����WDEXOD�
6DNDEHV�YHLGV� $WVWDUSH�
(FOLSVH� �����������´�
3�U�MLH� ������FROODV�

�
/DL�S�UEDXG¯WX�DWVWDUSL��LU�M�YHLF�GLYL�P�U¯MXPL��

• QR�]REUDWD�JDOD�O¯G]�VWDUWHUD�DWORNDP�������DWW��L]P�UV�$���
• QR�VSDUDUDWD�]REUDWD�JDOD�O¯G]�VWDUWHUD�DWORNDP�������DWW��L]P�UV�%���

$WVWDUSH� �$±�%�
�

�
�����DWW��$WVWDUSH�VWDUS�]REYDLQDJLHP��

� ± VWDUWHUD DWORNV� � ± ]REUDWD JDODYLUVPD� $ ± DWW�OXPV O¯G] ]REUDWDP� % ± DWW�OXPV O¯G] VSDUDUDWDP

�
�

������6WDUWHUL�DU�HOHNWURPDJQ�WLVNR�YDG¯EX�

â¯�WLSD�VWDUWHURV�������DWW�OV��VDNDEHV�]REUDWV�LHLHW�VD]RE��DU�VSDUDUDWD�]REUDWX�SLUPV�VWDUWHUD�
PRWRUD�LHVO�JãDQDV��3�F�PRWRUD�LHGDUELQ�ãDQDV�]REUDWV�QHL]LHW�QR�VD]REHV�DU�VSDUDUDWD�]REUDWX�O¯G]�
WDP�ODLNDP��NDP�U�YDG¯W�MV�QHDWODLå�DL]GHG]HV�DWVO�JX��7�G�M�GL�WLHN�QRGURãLQ�WV��ND�]REUDWL�QHL]LHV�
QR�VD]REHV�PRWRUD�VWDUW�ãDQDV�ODLN���URGRWLHV�GDåLHP�DWVHYLã·LHP�X]OLHVPRMXPLHP�FLOLQGU����

9LHQP�U¯J�ND� XQ� SLOQ¯J�ND� ]REUDWX� LHLHãDQD� VD]RE�� XQ� L]LHãDQD� QR� W�V� ºDXM� VDPD]LQ�W� WR�
QRGLOXPX�XQ�X]ODERW�PRWRUD�LHGDUELQ�ãDQX���

-D�YDG¯W�MV�S�F�PRWRUD�LHGDUELQ�ãDQDV�QHNDY�MRãL�QHL]VO�G]�VWDUWHUL��W��VDERM�ãDQX�QRY�Uã�DU�
DSG]L¼DV�VDMÌJX��NXUã�S�UYDGD�JULH]HV�PRPHQWX�WLNDL�QR�HQNXUD�Y�USVWDV�X]�VDNDEHV�]REUDWX��EHW�QH�
RWU�GL���



� ���

�
�

�

�����DWW��6WDUWHUD�JULH]XPV�
�

6WDUWHUD�HOHNWURPRWRUD�VWU�YDV�·�GL�QRVO�G]�XQ�VDNDEHV�]REUDWX�VD]RE��DU�VSDUDUDWD�]REUDWX�
LHE¯GD� LHYLOF�MUHOHMV�� NDV� SLHVWLSULQ�WV� VWDUWHUD� NRUSXVDP� DU� VNUÌY�P�� ,HYLOF�MUHOHMD� VWU�YDV� ·�GL�
QRVO�G]�VWDUWHUD�UHOHMV��NR�LHVO�G]�DU�DL]GHG]HV�VO�G]L��

6WU�YDL�SOÌVWRW� LHYLOF�MUHOHMD� WLQXPRV�� URGDV�PDJQ�WLVNDLV� ODXNV��NDV�� LHYHONRW� LHYLOF�MUHOHMD�
HQNXUX�� DU� YDG¯EDV� VYLUX� SDE¯GD� SD� HQNXUD� Y�USVWDV� VO¯GULHY�P�YDG¯EDV� JUHG]HQX� NRS�� DU� VDNDEHV�
]REUDWX��O¯G]�WDV�LHLHW�VD]RE��DU�VSDUDUDWD�]REUDWX���

=REUDWLHP� LHHMRW� VD]RE�� XQ� LHYLOF�MUHOHMD� HQNXUDP� S�UYLHWRMRWLHV� W�O�N�� HQNXUD� RWU�� JDO��
QRVWLSULQ�WDLV� NRQWDNWGLVNV� QRVO�G]� VWDUWHUD� HOHNWURPRWRUD� VWU�YDV� ·�GL� XQ� VWDUWHUD� HQNXUV� V�N�
JULH]WLHV�� 3�F� VWDUWHUD� VWU�YDV� ·�GHV� QRVO�JãDQDV� LHYLOF�MUHOHMD� HQNXUX� LHYLONW�� VW�YRNO¯� QRWXU�
QRWXU�ãDQDV� WLQXPD� VWU�YDV� UDG¯WDLV� PDJQ�WLVNDLV� ODXNV�� MR� NRQWDNWGLVNV� ãXQW�� LHYLOF�MWLQXPX� XQ�
VWU�YD�WDM��QHSOÌVW��6WDUWHUD�HQNXUD�JULH]HV�PRPHQWV�WLHN�QRYDG¯WV�FDXU�DSG]L¼DV�VDMÌJX�X]�VDNDEHV�
]REUDWX�XQ�W�O�N�X]�PRWRUD�VSDUDUDWX��

'DåUHL]�VWDUWHUD�]REUDWD�]REL�YDU�DSVW�WLHV�SUHW�VSDUDUDWD�]REUDWD�]RELHP�XQ�QHLHLHW�VD]RE���
7DG�VDY��W�O�N��NXVW¯E��VHUGH�VDVSLHå�EXIHUDWVSHUL�XQ�QRVO�G]�NRQWDNWXV��EHW��NDG�HQNXUV�V�N�URW�W�XQ�
VWDUWHUD� ]REUDWV� SDJULHåDV�� EXIHUDWVSHUH� WR� LHE¯GD� VD]RE�� DU� VSDUDUDWD� ]REUDWX��%XIHUDWVSHUH� SDO¯G]�
VWDUWHUD�]REUDWDP��WUL�LH¼HPW�VDYX�GDUED�VW�YRNOL��

$WJULHãDQDV� UHOHMD� DWVSHUH�� NDV� LU� QRYLHWRWD� X]� HQNXUD� VHUGHV� JDOD� SLH� YDG¯EDV� VYLUDV��
QRGURãLQD�]REUDWD�L]HMX�QR�VD]REHV�WLNDL�S�F�NRQWDNWX�DWVO�JãDQ�V��7�G��YHLG��WLHN�QRY�UVWD�VWDUWHUD�
³MR¼RãDQDV´�E¯VWDP¯ED��DWVORJRMRW�W��Y�USVWX�������DWW�OV���

,HYLOF�MWLQXPV�

1RWXU�ãDQDV WLQXPV�
$WJULHãDQDV DWVSHUH

9DG¯EDV VYLUD

%XIHUDWVSHUH

%UHP]�ãDQDV GLVNV

$SG]L¼DV VDMÌJD �U�MDLV

JUHG]HQV

6DNDEHV ]REUDWV

(QNXUX Y�USVWD
$SG]L¼DV VDMÌJV

$WEDOVWV

9DG¯EDV JUHG]HQV ,HURVPHV

WLQXPV

,HYLOF�MUHOHMV

.RQWDNWV 6SDLOH

.RQWDNWSO�NVQH

.ROHNWRUD Y�NV

3LHVSLHG�MDWVSHUH

.ROHNWRUV

*UDI¯WD VXND

6WDWRUD NRUSXVV
3ROX NXUSH

(QNXUV
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�
�����DWW��6WDUWHUD�VYLUDV�PHK�QLVPV��

� ± YDG¯EDV JUHG]HQV� � ± YDG¯EDV VYLUD� � ± VHUGH� � ± DWJULHãDQDV DWVSHUH

�
3�F� PRWRUD� LHGDUELQ�ãDQDV� VDNDEHV� ]REUDWD� URW�FLMDV� IUHNYHQFH� NºÌVW� OLHO�ND� SDU� HQNXUD�

URW�FLMDV� IUHNYHQFL�� âDM�� JDG¯MXP�� DSG]L¼DV� VDMÌJD� UXOO¯ãL� ������ DWW�OV�� S�UWUDXF� HQNXUD� Y�USVWDV�
VDYLHQRMXPX�DU�VDNDEHV�]REUDWX�XQ�QHºDXM�PRWRUDP�JULH]W�VWDUWHUL��

5XOO¯ãL�LU�SLHVSLHVWL�DU�DWVSHU�P�HQNXUD�JULHãDQ�V�YLU]LHQ���WLH�QR·¯O�MDV�VWDUS�VDMÌJD�G]¯WR�XQ�
G]HQRãR�SRVPX�YDL�DU¯�ºDXM�WLHP�EU¯YL�JULH]WLHV��$SG]L¼DV�VDMÌJV�S�UYDGD�NXVW¯EX�WDG��NDG�UXOO¯ãL�LU�
LH·¯O�MXãLHV�L]JULH]XPD�ãDXU�NDM��GDº���

�

�����DWW��$SG]L¼DV�VDMÌJV�MHE�
UXOO¯ãX�EU¯YUXPED��
� ± UXOO¯ãL�

� ± DWVSHUHV�

� ± NXVW¯EDV YLU]LHQV�

$WVHYLã·RV�JDG¯MXPRV�VWDUWHURV�X]VW�GD�DSG]L¼DV�VDMÌJX��NDV�VDVW�Y�QR�EHU]HV�GLVNLHP�XQ�LU�
GRP�WV� VWDUWHUD� DL]VDUG]¯EDL� SUHW� PRWRUD� DWSDNDºDWVLWLHQLHP�� âLV� SDWV� VDMÌJV� SDVDUJ�� VWDUWHUL� QR�
S�UVORG]�P�WLHãDM��URW�FLMDV�YLU]LHQ���MD�VWDUWHUD�JULH]HV�PRPHQWV���·���UHL]HV�S�UVQLHG]�DSU�·LQ�WR�
OLHOXPX�������DWW�OV��

�
����DWW��$SG]L¼DV�VDMÌJV�DU�EHU]HV�GLVNLHP�MHE�EHU]HV�VDMÌJV��

� ± EHU]HV GLVNL� � ± G]HQRã� X]PDYD� � ± NXVW¯JDLV SRVPV

�
%HU]HV� VDMÌJD� GLVNXV� VDVSLHå� W�� G]HQRã�� X]PDYD�� S�UYLHWRMRWLHV� SD� Y¯W¼YHLGD� ULHY�P��

/LHOMDXGDV�VWDUWHURV�DSG]L¼DV�MHE�EHU]HV�VDMÌJD�IXQNFLMDV�YHLF�PHK�QLVPL�DU�Y¯W¼YHLGD�Y�USVW�P�XQ�
FHQWUE�G]HV� LHOLNW¼LHP�� 9¯W¼YHLGD� Y�USVWDV� L]PDQWR� NRS�� DU� DSG]L¼DV� MHE� EHU]HV� VDMÌJLHP�� ODL�
DWYLHJORWX�S�UYDGPHK�QLVPD�L]VO�JãDQRV��

�
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������6WDUWHUD�PRWRUX�NRQVWUXNFLMDV�

6WDUWHUD�PRWRUD�HQNXUL�DU�UDGL�OR�XQ�DNVL�OR�NROHNWRUX�WLND�DSVNDW¯WL������QRGDº��������DWW�OV���
'Då�GDV�LHURVPHV�WLQXPX�NRQVWUXNFLMDV�LU�SDU�G¯WDV������DWW�O���

�

�
�����DWW��,HURVPHV�WLQXPL��

$ ± GDO¯W�V NRQVWUXNFLMDV LHURVPHV WLQXPV� % ± QHGDO¯W�V NRQVWUXNFLMDV LHURVPHV WLQXPV

�
����� DWW�O�� $� JDG¯MXP�� SDU�G¯WL� GDO¯W�V� NRQVWUXNFLMDV� LHURVPHV� WLQXPL�� NDV� VDY�� VWDUS��

VDVO�JWL�SDUDO�OL��%�JDG¯MXP��QHGDO¯W�V�NRQVWUXNFLMDV�LHURVPHV�WLQXPV�DSWYHU�YLVX�VWDWRUX�XQ�WDP�QDY�
LHNã�MX�VDYLHQRMXPX��â¯� WLQXPD�YLHQV�L]YDGV�LU�VDYLHQRWV�DU�VWDUWHUD�NRUSXVX��EHW�SLH�RWUD�L]YDGD�LU�
SLHVWLSULQ�WDV�GLYDV�VXNDV��NXU�P�LU�NRQWDNWV�DU�NROHNWRUX��ãDM��JDG¯MXP��±�DU�UDGL�OR���

6WDUWHUD� VXNDV� WLHN� QRYLHWRWDV� NROHNWRUD� SXV�� VSHFL�O�� Y�N�� ±� VXNX� WXU�W�M��� ����� DWW�O��
SDU�G¯WL�VXNX�WXU�W�ML�VWDUWHUD�HQNXULHP�DU�UDGL�OR�XQ�DNVL�OR�NROHNWRUX��$NVL�O��NROHNWRUD�þHWUX�VXNX�
WXU�W�M��GLYDV�VXNDV�LU�VDYLHQRWDV�DU�LHURVPHV�WLQXPX�XQ�GLYDV�VXNDV�±�DU�NRUSXVX��5DGL�O��NROHNWRUD�
VXNX�WXU�W�MD�VXNDV�LU�S�UNO�WDV�DU�EDNHO¯WX��

�

�

�����DWW��6WDUWHUD�VXNX�WXU�W�ML��
$ ± DNVL�ODP NROHNWRUDP�

% ± UDGL�ODP NROHNWRUDP�

�
-DXNW�V� LHURVPHV� WLQXPV� WLHN� L]YHLGRWV� QR� þHWU�P� VSRO�P�� 7U¯V� LHURVPHV� WLQXPX� VSROHV�

LHVO�G]�YLUNQ��DU�HQNXUD� WLQXPX��EHW�FHWXUWR�VSROL��NDV� L]JDWDYRWD�QR�WLHY�ND�YDUD�YDGD��±�SDUDO�OL��
â�GD�MDXNW��LHURVPH�VDPD]LQD�HQNXUD�URW�FLMDV�IUHNYHQFL�WXNãJDLW���N��DU¯�DSG]L¼DV�VDMÌJD�XQ�JXOW¼X�
GLOãDQX�������DWW�O��UHG]DPL�VWDUWHUD�YLUNQHV�XQ�YLUNQHV�±�SDUDO�O��VO�JXPD�LHURVPHV�WLQXPX�LHNã�MLH�
VDYLHQRMXPL�� 5XQD� LU� WLNDL� SDU� LHURVPHV� WLQXPX� VDYLHQRMXPX� VDY�� VWDUS��� SURWL�� DERV� JDG¯MXPRV�
HQNXUV� VDYLHQRWV� DU� LHURVPHV� WLQXPX�YLUNQ��� W�L��� VWDUWHULV� DERV� JDG¯MXPRV� SDOLHN� HOHNWURPRWRUV� DU�
YLUNQHV�LHURVPL��

�
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�
�

�����DWW��6WDUWHUD�HOHNWURPRWRUD�LHNã�MLH�VDYLHQRMXPL��
$ ± LHURVPHV WLQXPX YLUNQHV VDYLHQRMXPV� % ± LHURVPHV WLQXPX YLUNQHV ± SDUDO�ODLV VDYLHQRMXPV

�
6WDUWHUD�PRWRUD�NRQVWUXNFLMD�DU�QHGDO¯WD� L]YHLGRMXPD�LHURVPHV�WLQXPX�XQ�UDGL�OR�NROHNWRUX�

SDU�G¯WD������DWW�O���
�

�
�

�����DWW��6WDUWHULV�DU�þHWULHP�QHGDO¯WDV�NRQVWUXNFLMDV�LHURVPHV�WLQXPLHP�XQ�UDGL�OR�NROHNWRUX��
� ± LHURVPHV WLQXPL� � ± HQNXUV� � ± VXNDV� � ± NROHNWRUV

�

������6WDUWHULV�DU�SDVW�Y¯JR�PDJQ�WX�LHURVPL�XQ�SODQHW�UR�S�UYDGX�

6WU�G�MRW� HOHNWURPRWRUX� SLOQYHLGRãDQDV� MRP��� LU� L]GHYLHV� UDG¯W� SLHWLHNDPL� YLHJOX� VWDUWHUD�
NRQVWUXNFLMX� DU� LHURVPL� QR� SDVW�Y¯JLHP� PDJQ�WLHP� XQ� SODQHW�UR� S�UYDGX�� ����� DWW�O�� SDU�G¯WV�
VWDUWHUD�%26&+�':�HQNXUV�XQ�SODQHW�UDLV�S�UYDGV��NDV�VDVW�Y�QR�VDXOHV�MHE�FHQWU�O��]REUDWD��NXUã�
QRVWLSULQ�WV� X]� HQNXUD� Y�USVWDV�� EHW� L]HMRã�� MDXGD� WLHN� QR¼HPWD� QR� SODQHW�U�� S�UYDGD� YDGUDWD�� X]�
NXUD�DV¯P�QRYLHWRWL�EU¯YL�URW�MRãL�VDWHO¯WL��3ODQHW�U��S�UYDGD�]REUDWL�DU��U�MLHP�]RELHP�L]JDWDYRWL�QR�
W�UDXGD�� EHW� YDLQDJUDWV� DU� LHNã�MLHP� ]RELHP� ±� QR� SROLDP¯GD� NRPSDXQGD� DU� PLQHU�OX�
SDSLOGLQ�MXPLHP��ODL�SDOLHOLQ�WX�QRGLOXPL]WXU¯EX��

�
�
�
�
�
�
�
�

�
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�
�����DWW��6WDUWHUD�PRWRUV�DU�SODQHW�UR�S�UYDGX��

� ± SODQHW�U� S�UYDGD YDGUDWD Y�USVWD DU VO¯S�P VO¯GULHY�P� � ± SODQHW�U� S�UYDGD YDLQDJUDWV� � ± VDWHO¯WL�

� ± VDXOHVUDWV� NXUã QRVWLSULQ�WV X] HQNXUD Y�USVWDV� � ± HQNXUV� � ± NROHNWRUV

�
7�GV� VWDUWHULV� LU� SDU� ���� YLHJO�NV� QHN�� SDUDVW�� L]YHLGRMXPD� VWDUWHULV�� XQ� WDV� LU� GRP�WV�

PRWRULHP��NXUX�WLOSXPV�QHS�UVQLHG]���OLWUXV��â�GD�VWDUWHUD�JULH]XPV�LU�SDU�G¯WV�����DWW�O���

�
����DWW��6WDUWHUD�%26&+�':�DU�LHURVPL�QR�SDVW�Y¯JLHP�PDJQ�WLHP�XQ��

SODQHW�UR�S�UYDGX�JULH]XPV���
� ± SULHNã�MDLV Y�NV� � ± VDNDEHV ]REUDWV� � ± LHYLOF�MUHOHMV� � ± SLHVO�JVSDLOH�

� ± NROHNWRUD Y�NV� � ± VXNX WXU�W�MV DU JUDI¯WD VXN�P� � ± NROHNWRUV� � ± HQNXUV� � ± SDVW�Y¯JDLV PDJQ�WV�

�� ± NRUSXVV� �� ± SODQHW�UDLV S�UYDGV� �� ± YDG¯EDV VYLUD� �� ± VDNDEHV ]REUDWD SLHG]L¼D

�

�
����DWW��6WDUWHUD�%26&+�':�DU�LHURVPL�QR�SDVW�Y¯JLHP�PDJQ�WLHP�XQ�SODQHW�UR�S�UYDGX�VK�PD��

� ± VDNDEHV ]REUDWV� � ± VSDUDUDWD ]REUDWV� � ± DSG]L¼DV VDMÌJV� � ± YDG¯EDV VYLUD� � ± SODQHW�UDLV S�UYDGV�

� ± SDVW�Y¯JDLV PDJQ�WV� � ± HQNXUV� � ± NROHNWRUV DU JUDI¯WD VXN�P�

� ± LHYLOF�MUHOHMV DU LHYLOF�MWLQXPX XQ QRWXURãR WLQXPX� �� ± VWDUWHUD VO�G]LV� �� ± DNXPXODWRUV
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8]� NDWUD� VWDUWHUD� PRWRUD� NRUSXVD� LU� GRWL� DS]¯P�MXPL�� NDV� VQLHG]� QHSLHFLHãDP�V� ]L¼DV� SDU�
VWDUWHUD�SDUDPHWULHP��)LUPDV�%26&+�VWDUWHULHP�OLHWR�ã�GXV�DS]¯P�MXPXV��

*�)��5����9�����N:��
NXU�*�±�NRUSXVD�GLDPHWUV��

)�±��YDL�%��'��(��*��±�NRQVWUXNFLMDV�WLSV���
5� ±� �YDL� /�� HQNXUD� JULHãDQ�V� YLU]LHQV� �5� ±� SXONVWH¼D� U�G¯W�MX� YLU]LHQ��� /� ±� SUHW�ML�

SXONVWH¼D�U�G¯W�MX�YLU]LHQDP���
��9�±�VWDUWHUD�PRWRUD�QRPLQ�ODLV�VSULHJXPV�YROWRV��
���N:�±�VWDUWHUD�PRWRUD�QRPLQ�O��MDXGD�NLORYDWRV��
�

������6WDUWHUD�S�UEDXGH�

-D� VWDUWHUD� GDUE¯E�� URGDV� WUDXF�MXPL�� WDG�� QHQR¼HPRW� WR� QR� DXWRPRELºD�� M�YHLF� YDLU�NDV�
S�UEDXGHV��$NXPXODWRUDP�LU�M�EÌW�SLOQ¯JL�X]O�G�WDP��â¯�QRVDF¯MXPD�L]SLOGL�S�UEDXGD��DU�DUHRPHWUX�
L]P�URW� HOHNWURO¯WD� EO¯YXPX� YDL� DU� VORJGDNãX� QRVDNRW� VSULHJXPX� VWDUS� DNXPXODWRUD� VSDLO�P��
3�UEDXGD� YLVX� NRQWDNWX� VWLSULQ�MXPXV�� ¯SDãX� X]PDQ¯EX� YHOWRW� SXOYHUYHLGD� RNV¯GX� QRV�GXPLHP�X]�
DNXPXODWRUD�VSDLO�P��1HSLHFLHãDP¯EDV�JDG¯MXP��NRQWDNWL�XQ�VSDLOHV�M�QRW¯UD���

-D�� LHVO�G]RW� VWDUWHUL�� G]LUGDPV� UDNVWXU¯JV� LHYLOF�MUHOHMD� LHVO�JãDQ�V� WURNVQLV�� EHW� VWDUWHULV�
QHGDUERMDV�� WDG� W�� UHOHMD� XQ� LHYLOF�MUHOHMD� VWU�YDV� ·�GHV� LU� GDUED� N�UW¯E�� XQ� ERM�MXPD� LHPHVOV� LU�
M�PHNO�� VWDUWHUD� VWU�YDV� ·�G��� -�S�UEDXGD� DNXPXODWRUD� XQ� W�� VSDLºX� VW�YRNOLV�� DNXPXODWRUD� YDGD�
SLHYLHQRMXPV�VWDUWHULP��LHYLOF�MUHOHMD�MDXGDV�NRQWDNWX�VW�YRNOLV��N��DU¯�PDVDV�VWLSULQ�MXPD�GURãXPV�
VWDUS�DXWRPRELºD�NRUSXVX�XQ�PRWRUX��-D�PLQ�WR�ERM�MXPX�QDY��WDG�YDU�EÌW�QHW¯UV�YDL�ERM�WV�VWDUWHUD�
NROHNWRUV��LHVSUÌGXãDV�YDL�QRGLOXãDV�VXNDV��S�UU�YXPV�VWDUWHUD�WLQXPRV��

-D�� LHVO�G]RW� VWDUWHUL�� PRWRUV� JULHåDV� O�QL�� WDV� YDU� QRU�G¯W� X]� ERM�MXPLHP� DNXPXODWRU�� YDL�
VWDUWHU¯�� S�UP�U¯JLHP� VSULHJXPD� ]XGXPLHP� YDGRV� YDL� VDYLHQRMXPRV�� 3�UEDXGD� VSULHJXPX� XQ�
VSULHJXPD� ]XGXPXV� VWDUWHUD� MDXGDV� NRQWDNWRV�� /¯G]� VWDUWHUD� LHVO�JãDQDL� VSULHJXPDP�X]� VWDUWHUD� LU�
M�EÌW�YLHQ�GDP�DU�DNXPXODWRUD�VSULHJXPX��W�L���DSP�UDP����9��EHW�VWDUWHUD�LHVO�JãDQDV�ODLN�������9�
UREHå�V� �HOHNWURO¯WD� WHPSHUDWÌUD� DSP�UDP� ��� R&��� 6SULHJXPX� ]XGXPLHP� VDYLHQRMXPRV� VWDUWHUD�
LHVO�JãDQDV� ODLN�� LGH�O�� YDULDQW�� M�NºÌVW� YLHQ�GLHP� DU� QXOOL�� EHW� QHN�G�� JDG¯MXP�� WLH� QHGU¯NVW� EÌW�
OLHO�NL�SDU������9��3DU������9�OLHO�NL�VSULHJXPD�]XGXPL�QRU�GD�X]�NRQWDNWX�SDOLHOLQ�WX�SUHWHVW¯EX��
W�S�F�ã�GV�LHYLOF�MUHOHMV�QHWLHN�UHPRQW�WV�XQ�WR�QRPDLQD��

-D�QHGDUERMDV�LHYLOF�MUHOHMV��WDG�S�UEDXGD�VSULHJXPX�X]�W��WLQXPX�YDG¯EDV�SLHVO�JVSDLOHV�����
NDV�QHYDU�EÌW�PD]�NV�SDU���9��-D�VSULHJXPV�X]�ã¯V�VSDLOHV�LU�PD]�NV��WDG�LU�M�S�UEDXGD�VWDUWHUD�·�G��
LHWLOSVWRãR�YDGX�XQ�VDYLHQRMXPX�VW�YRNOLV��

6DYLHQR�VWDUWHUD�MDXGDV�NRQWDNWX�SLHVO�JVSDLOL�DU�LHYLOF�OUHOHMD�WLQXPX�SLHVO�JVSDLOL��6WDUWHUD�
LHVO�JãDQ�V�ãDM��JDG¯MXP��OLHFLQD��ND�QHGDUERMDV�SDO¯JUHOHMV��WDP�YDU�EÌW�ERM�WL�NRQWDNWL��S�UU�YXPL�
YDL�¯VVDYLHQRMXPV�WLQXPD�·�G���

-D�� VDYLHQRMRW� VWDUWHUD� VWU�YDV� XQ� LHYLOF�MUHOHMD� YDG¯EDV� SLHVO�JVSDLOHV�� LHYLOF�MUHOHMV�
QHLHVO�G]DV�� WDG�LU�ERM�WD� LHYLOF�MWLQXPD�·�GH��-D�S�UU�YXPV�YDL� ¯VVO�JXPV�LU�WLNDL�QRWXU�W�MWLQXP���
WDG�LHYLOF�MUHOHMV�JDQ�SHULRGLVNL�LHVO�G]DV��JDQ�L]VO�G]DV��MR�S�F�LHYLOF�MUHOHMD�LHVO�JãDQ�V�VWU�YD�FDXU�
LHYLOF�MWLQXPX�YDLUV�QHSOÌVW��â�GD�SHULRGLVND�S�UWUDXNWD�LHYLOF�MUHOHMD�GDUE¯ED�LU�QRY�URMDPD�DU¯��NDG�
LU� ]HPV� DNXPXODWRUD� VSULHJXPV�� MR� QRWXU�W�MWLQXP�� SOÌVWRã�� VWU�YD� QDY� SLHWLHNDPD�� ODL� W��
HOHNWURPDJQ�WLVNDLV�VS�NV�QRWXU�WX�LHYLOF�MUHOHMD�HQNXUX�LHVO�JW��VW�YRNO¯��

-D�VWDUWHULV�LHVO�G]DV�XQ��LHGDUELQD�PRWRUX��EHW�QHL]LHW�QR�VD]REHV��UDGRW�LHY�URMDPX�WURNVQL�
VWDUWHUD�]RQ���WDG�SDU�LHPHVOX�WDP�YDU�EÌW�VDNDEHV�]REUDWD�YDL�YDG¯EDV�VYLUDV�LH·¯O�ãDQ�V��

�
�
�
�
�
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������%RM�MXPL�XQ�WR�QRY�UãDQD�

6WDUWHUD�LH·¯O�ãDQ�V��
'DåUHL]�VWDUWHUD�]REUDWV�YDU�SDOLNW�VD]RE��DU�VSDUDUDWD�]REUDWX��7DP�SDU�LHPHVOX�YDU�EÌW�N��

VWDUWHUD��W��VSDUDUDWD�]REUDWX�QRGLOXPV��-D�WDV�LU�QRWLFLV��WDG�LHVO�G]����YDL����S�UQHVXPX��QHDL]PLUVWRW�
L]VO�JW�DL]GHG]L��XQ�P�§LQD�SDVWXPW�DXWRPRELOL�X]�SULHNãX�XQ�DWSDNDº��3DUDVWL�DU�WR�SLOQ¯JL�SLHWLHN��
ODL�VDNDEHV�]REUDWV�DWJULH]WRV�VDY��YLHW����

9DU�DU¯�P�§LQ�W�L]NXVWLQ�W�VWDUWHUD�Y�USVWX��SDJULHåRW�WR�DU�DWVO�JX�DL]�Y�USVWDV�NYDGU�WYHLGD�
JDOD� �MD� W�GV� LU� L]YHLGRWV� XQ� SLHHMDPV��� -D� VWDUWHULP� QDY� L]YHLGRWV� Y�USVWDV� NYDGU�WYHLGD� JDOV�� WDG�
DWODLå�VWDUWHUD�NRUSXVD�VDYLONãDQDV�VNUÌYHV�XQ�P�§LQD�SDE¯G¯W�W��HQNXUX�X]�SULHNãX�XQ�DWSDNDº��-D�DU¯�
WDV�QHSDO¯G]��WDG�QR¼HP�VWDUWHUL�XQ�YHLF�VWDUWHUD�XQ�VSDUDUDWD�]REUDWX�GHWDOL]�WX�S�UEDXGL���

�
6XNDV��

1R¼HPRW� VWDUWHUL� QR� DXWRPRELºD�� YLVSLUPV� M�DWVO�G]� DNXPXODWRUV�� 3�F� WDP�QR¼HP�Y�NX� QR�
VWDUWHUD�NROHNWRUD�XQ� L]¼HP�VXNDV�QR� WR� WXU�W�MD��7DG� L]P�UD�VXNX�DXJVWXPX��-D� WDV� LU�PD]�NV�SDU�
QRU�G¯WR��WDG�VXNDV�LU�M�QRPDLQD���

�
6DNDEHV�]REUDWD�S�UYDGV��

1HW¯UXPL� S�UYDG�� SDOLHOLQD� LH·¯O�ãDQ�V� LHVS�MX�� XQ� VDNDEHV� ]REUDWV� VOLNWL� LHLHV� YDL� YLVS�U�
QHLHLHV�VD]RE���3�UYDGX�PD]J��DU�EHQ]¯QX�YDL�PHWLOVSLUWX��OLHWRMRW�VXNX��NDP�U�W��GHWDºDV�V�N�YLHJOL�
S�UYLHWRWLHV��6WDUWHUD�HQNXUD�Y�USVWDV�JDOX�YLHJOL� LHHººR�DU� ã·LGUX�HººX�� VO¯GULHYDV�DWVW�MRW� VDXVDV�XQ�
W¯UDV��/DEX�UH]XOW�WX�GRG�GDUED�YLUVPX�LHU¯Y�ãDQD�DU�VYLQX��â·LGUD�YDL�NRQVLVWHQWD�]LHGH�X]WYHUV�FHºD�
SXWHNºXV��NDV�YDU�L]UDLV¯W�VDMÌJD�GDUE¯EDV�WUDXF�MXPXV���

�
*XOW¼L��

*XOW¼X� L]GLOXPV� UDGD� HQNXUD� Y�USVWDV� UDGL�OR� EU¯YNXVW¯EX�� /DL� QRPDLQ¯WX� JXOW¼XV��
QHSLHFLHãDPV�L]¼HPW�HQNXUX�XQ�L]SUHV�W�YHFRV�LHOLNW¼XV��7RV�QRPDLQD�DU�MDXQLHP�PHW�ONHUDPLVNLHP�
YDL�EURQ]DV�LHOLNW¼LHP��NXUXV�SLUPV�LHYLHWRãDQDV�LHHººR�DU�PRWRUHººX��

�
(OHNWULVN�V�·�GHV�

6WDUWHU¯�VWDWRUD�XQ�HQNXUD�WLQXPL�LU�VDYLHQRWL�YLUNQ���6WU�YD�VWDUWHU¯�SOÌVW�FDXU�JDOYHQR�VSDLOL��
S�F�WDP�SD�LHURVPHV�WLQXPLHP��WDG�FDXU�VXNX�XQ�NROHNWRUX�LHSOÌVW�HQNXU��XQ�SD�W��WLQXPLHP��FDXU�
RWUR�NROHNWRUD�VXNX�S�UL�DL]SOÌVW�X]�PDVX���

,HURVPHV� WLQXPXV� L]JDWDYR� QR� DOXP¯QLMD� YDL� YDUD� VORNVQHV�� 3�UEDXGD� LHURVPHV� WLQXPX�
L]RO�FLMX�DWWLHF¯E��SUHW�VWDUWHUD�NRUSXVX��3�F�WDP�S�UEDXGD�DU�PHJRPPHWUX�SUHWHVW¯EX�VWDUS�JDOYHQR�
VSDLOL�XQ�VWDUWHUD�NRUSXVX��3UHWHVW¯EDL�LU�M�EÌW�EH]JDO¯JDL�YDL��DWVHYLã·RV�JDG¯MXPRV��ºRWL�OLHODL���

)LUPDV� /8&$6� VWDUWHURV� DU� DNVL�OR� NROHNWRUX� LHURVPHV� WLQXPD� YLHQV� JDOV� LU� VDYLHQRWV� DU�
PDVX��NDV�M�LHY�UR��L]GDURW�S�UEDXGL���

-D�S�UEDXGHV� ODLN��NRQVWDW�� LHURVPHV�WLQXPD�S�UU�YXPX�� WDG�QHSLHFLHãDPV�QR¼HPW�JDOYHQR�
SROX�NXUSHV�NRS��DU�WLQXPLHP��7��N��SROX�NXUSMX�VNUÌYHV�SDUDVWL�LU�ºRWL�VWLSUL�SLHYLONWDV��W�V�QR¼HP�
DU�WULHFLHQVNUÌYJULH]L��3DUDVWL�ERM�MXPD�YLHWX�LU�YLHJOL�QRWHLNW�S�F�DSGHJXãDV�L]RO�FLMDV��1HGDXG]RV�
JDG¯MXPRV� WLQXPX� L]GRVLHV� VDODERW�� QRPDLQRW� ERM�WR� VORNVQL�� 3�F� WDP� WR� QHSLHFLHãDPV� DSW¯W� DU�
L]RO�FLMDV�OHQWX�XQ�S�UNO�W�DU�ODNX���
�
.ROHNWRUV��

5ÌS¯JL� DSVNDWD� NROHNWRUD� SO�NVQ¯WHV�� /RGDOYDV� SLOLHQL� X]� HQNXUD� YLUVPDV� QRU�GD� X]� WR�� ND�
HQNXUV� LU� ELMLV� S�UNDUV�WV�� (QNXUD� WLQXPXV� SLH� NROHNWRUD� SO�NVQ¯W�P� LHVS�MDPV� SLHORG�W� QR� MDXQD��
VHNRMRW�O¯G]L�WDP��ODL�DU�ORGDOYD�QHVDVO�JWX�¯VL�EODNXV�HVRã�V�SO�NVQ¯WHV��

0D]XV� DNVL�O�� NROHNWRUD� GHIHNWXV� YDU� QRY�UVW�� OLHWRMRW� VPDONR� VPLOãSDS¯UX�� EHW� OLHO�NXV�
ERM�MXPXV� YDU� QRYLUSRW��5DGL�O�� WLSD� NROHNWRUX� YDU� QRPD]J�W� DU�PHWLOVSLUWX�� WDP� VPLOãSDS¯UV� QDY�
QHSLHFLHãDPV��
�



� ���

(QNXUV��

(QNXUD�ERM�MXPV�YDU�UDVWLHV��MD�WLHN�S�UVQLHJWD�W��URW�FLMDV�IUHNYHQFH��3DWV�QRSLHWQ�NDLV�W�GD�
YHLGD�ERM�MXPV�QRWLHN�WDG��MD�FHQWUE�G]HV�VS�NX�LHWHNP��HQNXUD�WLQXPV�WLHN�L]VYLHVWV��U��QR�ULHY�P��
5HPRQWV�ã�GRV�JDG¯MXPRV�QDY�LHVS�MDPV��W�S�F�HQNXUV�LU�M�QRPDLQD���

1DY�UHPRQW�MDPV�DU¯�HQNXUV��NXUDP�LU�ERM�WD�L]RO�FLMD�VWDUS�WLQXPLHP�XQ�VHUGL��
(QNXUD�WLQXPD�¯VVO�JWRV�YLMXPXV�YDU�DWNO�W�DU�VSHFL�OX�LHU¯FL�������DWW�OV���-D�HQNXUX�LHYLHWR�

LHU¯FHV� 9� YHLGD� PDJQ�WYDG�� XQ� LHU¯FL� LHVO�G]�� WDG� W�� V�N� §HQHU�W� PDLQ¯JX�PDJQ�WLVNR� ODXNX�� NDV�
LHGDUERMDV�X]�HQNXUD� WLQXPLHP��(QNXUD� WLQXPL�V�N�GDUERWLHV�N��VHNXQG�ULH� WUDQVIRUPDWRUD�WLQXPL��
NXURV� LQGXF�MDV� VHNXQG�U�V� VWU�YDV�� SLH� NDP� OLHO�N�V� VHNXQG�U�V� VWU�YDV� URGDV� WLHãL� ¯VVO�JWDMRV�
YLMXPRV�� 7R� YDU� VDP�U�� YLHJOL� DWNO�W�� X]OLHNRW� X]� HQNXUD� YLUVPDV� ãDXUX� W�UDXGD� SO�NVQL�� NDV�
¯VVO�JXPD�YLHW�� V�NV�VWLSUL�YLEU�W�� ®VVO�JXPD� LHPHVOV�YDU�EÌW�PHW�OD�X]NO�ãDQ�V�YDL�JUDI¯WD�SXOYHUD�
QRV�ãDQ�V� QR� VXN�P�� W�S�F� YDU�P�§LQ�W� QRPD]J�W� XQ� QRW¯U¯W� ¯VVO�JXPD�YLHWX�� -D� WDV� QHSDO¯G]�� WDG�
Q�NVLHV�ERM�WR�HQNXUX�QRPDLQ¯W��

�

�
�����DWW��,HU¯FH�HQNXUD�¯VVO�JWR�YLMXPX�QRWHLNãDQDL�

�
-D�QDY�LHU¯FHV�HQNXUD�¯VVO�JWR�YLMXPX�QRWHLNãDQDL��WDG�QRWHLNW�¯VVO�JXPD�YLHWX�HQNXUD�WLQXP��

LU� ºRWL� JUÌWL� WLQXPD� QHOLHO�V� SUHWHVW¯EDV� G�º�� 'DåUHL]� ERM�MXPD� YLHWX� LU� LHVS�MDPV� QRWHLNW�� HQNXUX�
YLHQN�UãL� DSVNDWRW�� 7DþX�� MD� DF¯PUHG]DPX� ERM�MXPX� QDY�� WDG�� ODL� L]P�U¯WX� SUHWHVW¯EX� VWDUS� EODNXV�
HVRã�P�NROHNWRUD�SO�NVQ¯W�P��LU�QHSLHFLHãDPV�ºRWL�MXW¯JV�RPPHWUV��

(QNXUD� WLQXP�� ¯VVO�JWRV� YLMXPXV� LU� LHVS�MDPV� QRWHLNW� DU� DSP�UDP� ��$� VWLSUX� VWU�YX�� 3LH�
HQNXUD�VXN�P�SLHYDGD���$�VWU�YX�XQ�DU�MXW¯JX�YROWPHWUX�L]P�UD�VSULHJXPD�]XGXPXV�X]�DWELOVWRãLHP�
SO�NVQ¯ãX�S�ULHP��,]P�U¯WR�VSULHJXPD�OLHOXPX�DWã·LU¯ED�QRU�G¯V�¯VVO�JWR�YLMXPX��

,]RO�FLMX� VWDUS� WLQXPX� YLMXPLHP� XQ� HQNXUD� VHUGL� YDU� S�UEDXG¯W�� L]PDQWRMRW� �:�
NRQWUROVSXOG]L�� NR� VO�G]� YLUNQ�� DU� ��9� DNXPXODWRUX�� YDL� DU� PXOWLPHWUD� SDO¯G]¯EX�� NXUX� LHVO�G]�
RPPHWUD�UHå¯P��������DWW�OV����

�
�
�
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�
�

�����DWW��,]RO�FLMDV�SUHWHVW¯EDV�S�UEDXGH�VWDUS�NROHNWRUX�XQ�HQNXUD�Y�USVWX�
�
6WDUS� NROHNWRUD� SO�NVQ¯W�P� XQ� HQNXUX� LU� M�EÌW� ºRWL� OLHODL� SUHWHVW¯EDL�� W�S�F� RPPHWUDP� LU�

M�X]U�GD�SUHWHVW¯ED��NXUD�LU�WXYX�EH]JDO¯EDL��EHW�NRQWUROVSXOG]HL�QDY�M�GHJ��
�
�

������$$,,==''((''==((66��66,,6677��00$$66��

�����9LVS�U¯JV�UDNVWXURMXPV�

$XJVWVSULHJXPX� GDUED� PDLV¯MXPD� DL]GHG]LQ�ãDQDL� J�]X� PRWRU�� SLUPR� UHL]L� L]PDQWRMD�
IUDQFÌ]LV� (WM�QV� /HQX�UV� �(WLHQQH� /HQRLU�� ������ JDG��� 0ÌVGLHQX� DL]GHG]HV� VLVW�PDV� SURWRWLSL� LU�
UDG¯WL� ���� JDGVLPWD� V�NXP��� Y�FX� LQåHQLHULV� 5REHUWV� %RãV� �5REHUW� %RVFK�� ������ JDG�� L]VWU�G�MD�
DXJVWVSULHJXPD�PDJQHWR��������JDG��WLND�SDWHQW�WD�NRQWDNWX�WLSD�DL]GHG]HV�VLVW�PD��EHW�DPHULN�¼X�
LQåHQLHULV� ý�UO]V� .HWHULQJV� �&KDUOHV� .HWWHULQJ�� ������ JDG�� L]YHLGRMD� PHK�QLVNR� NRQWDNWX� WLSD�
DL]GHG]HV�VLVW�PX��

$L]GHG]HV�VLVW�PD�LU�YLHQD�QR�VYDU¯J�NDM�P�PRWRUD�VLVW�P�P��7�V�DJUHJ�WX�DWWHLFHV�QRYHG�
O¯G]�WUDQVSRUWD�O¯G]HNºD�NXVW¯EDV�S�UWUDXNãDQDL��EHW�NºÌPHV�LHWHNP��PRWRUD�GDUE¯EDV�YLHQP�U¯JXPX��
HNRQRPLVNXPX� XQ� DWJ�]X� WRNVLVNXPX�� 'Då�GD� UDNVWXUD� ERM�MXPX� G�º� GHJYLHODV� SDW�UL¼ã� YDU�
SDOLHOLQ�WLHV� SDW� O¯G]� ����� EHW� DL]GHG]HV� VLVW�PDV� WHKQLVNDMDL� DSNRSHL� XQ� W�V� DJUHJ�WX� SURILODNVHL�
M�SDW�U��O¯G]�����QR�PLQ�WR�GDUEX�DSMRPD�PRWRUDP�NRSXP���

$L]GHG]HV� VLVW�PDV� X]GHYXPV� LU� QRGURãLQ�W� GHJPDLV¯MXPD� VWDELOX� DL]GHG]LQ�ãDQX� PRWRUD�
FLOLQGURV� GDå�GRV� GDUED� UHå¯PRV�� GDå�GRV� PRWRUX� QRVORG]HV� XQ� HNVSOXDW�FLMDV� DSVW�NºRV�� â¯V�
VLVW�PDV� GDUE¯EDV� SDPDW�� LU� HQHU§LMDV� X]NU�ãDQD� XQ� HOHNWULVN�V� L]O�GHV� QRGURãLQ�MXPV� VWDUS�
DL]GHG]HV�VYHFHV�HOHNWURGLHP��

$L]GHG]HV� VYHFHV� HOHNWULVN�V� L]O�GHV� HQHU§LMDL� LU� M�EÌW� SLHWLHNDPDL� GHJPDLV¯MXPD�
DL]GHG]LQ�ãDQDL�� 1RUP�OD� GHJPDLV¯MXPD�� NXU�� X]� �� NJ� EHQ]¯QD� LU� ��� NJ� JDLVD�� DL]GHG]LQ�ãDQDL�
QHSLHFLHãDP�� G]LUNVWHOHV� HQHU§LMD� VDVW�GD� ���� P-�� 'HJYLHODV� DL]GHG]LQ�ãDQDL� QHSLHFLHãDP�V�
HQHU§LMDV�GDXG]XPX�LHWHNP��GHJPDLV¯MXPD�VDVW�YV��VSLHGLHQV�FLOLQGU���PRWRUD�GDUED�UHå¯PV�XWW��

,HVLOG¯WDP�PRWRUDP� GHJPDLV¯MXPD� VWDELODL� DL]GHG]LQ�ãDQDL� MDX� QHSLHFLHãDPD� DS� ��P-� OLHOD�
HQHU§LMD�� 8]VNDWD�� ND� PRWRUD� VWDELODL� GDUE¯EDL� QHDWNDU¯JL� QR� QRVDF¯MXPLHP� XQ� PRWRUD� GDUE¯EDV�
UHå¯PLHP��PRWRUD�LHGDUELQ�ãDQD��GDUE¯ED�DU�OLHVX�GHJPDLV¯MXPX��VWUDXMD�SD�WULQ�MXPD�UHå¯PL��SLOQDV�
VORG]HV��UHå¯PL�X�F���QHSLHFLHãDPDMDL�G]LUNVWHOHV�HQHU§LMDL�LU�M�EÌW�DU�UH]HUYL��QH�PD]�NDL�N�����·�����
P-��UHL]�P�SDW���-�YDL�YDLU�N��

,U� L]YHLGRWDV� W�GDV� DL]GHG]HV� VLVW�PDV�� NXUDV� VS�M� UDG¯W� SDW� ��0-� XQ� OLHO�NX� HQHU§LMX�� NDV�
QRGURãLQD�QRUP�OX�PRWRUD�GDUE¯EX��WDP�GDUERMRWLHV�DU�ºRWL�OLHVX�GHJPDLV¯MXPX�±�DWVHYLã·RV�UHå¯PRV�
W�� JDLVD� S�UXPD� NRHILFLHQWV� ��  � ����� �7R\RWD� ���� O� ��9� '2+&� PRWRUV� DU� WLHãR� EHQ]¯QD�
LHVPLG]LQ�ãDQDV�VLVW�PX���/¯G]�ãLP�X]VNDW¯MD��ND�HIHNW¯YL�YDU�VDGHG]LQ�W�GHJPDLV¯MXPX��NXUD�JDLVD�
S�UXPD�NRHILFLHQWV����������
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']LUNVWHOHL� QHSLHFLHãDPR� HQHU§LMX� X]NU�M� DL]GHG]HV� VSROHV� PDJQ�WLVNDM�� ODXN�� �LQGXNW¯Y��
X]NU�ãDQD�� YDL� NRQGHQVDWRU�� �NDSDFLW¯Y�� X]NU�ãDQD��� 3LUPDM�� JDG¯MXP�� DXJVWVSULHJXPV� LQGXF�MDV��
S�UWUDXFRW�SULP�UR�·�GL��RWUDM��±�NRQGHQVDWRUDP�L]O�G�MRWLHV�FDXU�DL]GHG]HV�VSROHV�SULP�UR�WLQXPX��

$L]GHG]HV� VLVW�PDL� M�QRGURãLQD� DWN�UWRWD� HQHU§LMDV� X]NU�ãDQD� ºRWL� ¯V�� ODLND� SRVP��� O¯G]��
����� XQ� YDLU�N� UHLåX�PLQÌW���ýHWUWDNWX� þHWUFLOLQGUX�PRWRUD� DL]GHG]HV� VLVW�PDL�SLH������DSJU�PLQ
M�QRGURãLQD� ����� DXJVWVSULHJXPD� LPSXOVX� PLQÌW��� EHW� DVWR¼FLOLQGUX� PRWRUDP� ±��
������ LPSXOVX� PLQÌW��� 9LHQODLNXV� M�QRGURãLQD� QHSLHFLHãDPDLV� G]LUNVWHOHV� GHJãDQDV� LOJXPV� ±�
DSP�UDP� ���� ·� �PV�� 7�S�F� PHK�QLVNR� DL]GHG]HV� VLVW�PX� GHWDºDV� VWU�G�� VPDJRV� DSVW�NºRV��
']LUNVWHOHV�GHJãDQDV�LOJXPX�EÌWLVNL�LHWHNP��L]PDQWRW�V�HQHU§LMDV�GDXG]XPV��

$L]GHG]HV�VLVW�PDV�DWã·LUDV�S�F�
• HQHU§LMDV�X]NU�ãDQDV�YHLGD��
• VWU�YDV�S�UWUDXNãDQDV�YHLGD�SULP�UDM��·�G���
• DXJVWVSULHJXPD�LPSXOVX�VDGDO¯ãDQDV�YHLGD�SD�FLOLQGULHP��
• DL]GHG]HV�PRPHQWD�UHJXO�ãDQDV�YHLGD��
• DL]GHG]HV�VLVW�PDV�UDG¯WR�UDGLRWUDXF�MXPX�QRY�UãDQDV�YHLGD��
�

�����$L]GHG]HV�VLVW�PDL�L]YLU]�P�V�SUDV¯EDV�

$L]GHG]HV�VLVW�PDL�L]YLU]D�ã�GDV�SUDV¯EDV��
• VSULHJXPDP�M�QRGURãLQD�G]LUNVWHOHV�YHLGRãDQ�V�VWDUS�DL]GHG]HV�VYHFHV�HOHNWURGLHP��
• G]LUNVWHOHV� HQHU§LMDL� XQ� WHPSHUDWÌUDL� M�EÌW� SLHWLHNDP�P�� ODL� GHJPDLV¯MXPV� YDU�WX�

X]OLHVPRW��
• GHJPDLV¯MXPV�NDWU��FLOLQGU�� M�DL]GHG]LQD�QRWHLNW���PRWRUD�GDUED�UHå¯PDP�DWELOVWRã��

PRPHQW���
%HQ]¯QPRWRURV�GHJPDLV¯MXPD�DL]GHG]LQ�ãDQDL� L]PDQWR�DL]GHG]HV�VYHFHV��$L]GHG]HV�VYHFHV�

G]LUNVWHOHL� GHJPDLV¯MXPV� M�DL]GHG]LQD� WLHãL�PRWRUD� GDUED� FLNOD� QRWHLNW��PRPHQW�� W��� ODL� Y�ODPDM��
PRPHQW��GHJãDQDV�VSLHGLHQV�FLOLQGU��VDVQLHJWX�YLVOLHO�NR�Y�UW¯EX���

6SULHJXPV�X]�DL]GHG]HV�VYHFHV�HOHNWURGLHP�VDVW�GD�����9�·������9�DWNDU¯E��QR�GDå�GLHP�
IDNWRULHP��GHJPDLV¯MXPD�VDVW�YD��GHJNDPHUDV�NRQILJXU�FLMDV��NRPSUHVLMDV�SDN�SHV��WHPSHUDWÌUDV�XQ�
VYHFHV�VW�YRNºD���

$XJVWDV� SRWHQFL�OX� VWDUS¯EDV� LHWHNP�� VWDUS� VYHFHV� HOHNWURGLHP� QRWLHN� EHQ]¯QD� WYDLNX� XQ�
JDLVD�PDLV¯MXPD�FDXUVLWH��O¯G]�DU�WR�URGDV�OLHODV�MDXGDV�L]O�GH��NXU��VWU�YD�SOÌVW�QR�SR]LW¯Y��FHQWU�O��
HOHNWURGD�X]�QHJDW¯YR�V�QX�HOHNWURGX��â¯V�L]O�GHV�WHPSHUDWÌUD�VDVW�GD�YDLU�NXV�WÌNVWRãXV�JU�GX��XQ�
W�� LU� SLOQ¯JL� SLHWLHNDPD�� ODL� DL]GHG]LQ�WX� GHJYLHODV� XQ� JDLVD�PDLV¯MXPX�� NDV� S�F� WDP� WXUSLQD� GHJW�
SDWVW�Y¯JL��

1RUP�ORV� DSVW�NºRV� G]LUNVWHOHL� M�YHLGRMDV� MDX� WDG�� NDG� YLU]XOLV� Y�O� QDY� VDVQLHG]LV� DXJã�MR�
PDL¼DV� SXQNWX�� /LHVPDV� IURQWH�� NDV� V�NXP�� URGDV� DL]GHG]HV� VYHFHV� DSJDEDO��� L]SODW�V� YLV�� DU�
GHJPDLV¯MXPX� DL]SLOG¯WDM�� WHOS��� 7�� N�� GHJãDQDV� SURFHVV� L]EHLG]DV� VHNXQGHV� GDº�V�� WDG� VSLHGLHQV�
GHJNDPHU��V�NXP��LQWHQV¯YL�SLHDXJ��EHW�S�F�WDP�V�N�VDPD]LQ�WLHV�������XQ������DWW�OV���
�

�

�

�

�

�����DWW��'HJPDLV¯MXPD�VDVSLHãDQD��
� ± YLU]XOLV�

� ± FLOLQGUV�

� ± Y�UVWL�

� ± DL]GHG]HV VYHFH�
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�

�
�����DWW��$L]GHG]HV�DSVWHLG]HV�OH¼·LV���

� ± SDUHL]D DL]GHG]HV LHVWDW¯ãDQD SXQNW� 6�� � ± DJUD DL]GHG]H SXQNW� 6�� � ± Y�OD DL]GHG]H SXQNW� 6�

�

�����DWW��*�]X�VSLHGLHQV�FLOLQGU���
� ± VSLHGLHQD SDOLHOLQ�ãDQ�V GHJPDLV¯MXPD

VDVSLHãDQDV UH]XOW�W��

� ± DL]GHG]HV PRPHQWV�

� ± LHY�URMDPV VSLHGLHQD SDOLHOLQ�MXPV

GHJPDLV¯MXPDP VDGHJRW�

� ± PDNVLP�ODLV VSLHGLHQV�

7��N��GHJPDLV¯MXPV�QHDL]GHJDV�PRPHQW�QL��EHW�ODLNV�QR�DL]GHG]HV�PRPHQWD�O¯G]�GHJãDQDV�
EHLJ�P�LU�DSP�UDP���PV��WDG�VYHFHL�LU�M�UDGD�G]LUNVWHOH�MDX�O¯G]�YLU]XºD�DXJã�MDP�PDL¼DV�SXQNWDP�
DU�W�GX�DSU�·LQX��ODL�VDGHJãDQDV�UH]XOW�W��UDGXãRV�J�]X�PDNVLP�ODLV�VSLHGLHQV�FLOLQGU��UDVWRV�EU¯G¯��
NDG�YLU]XOLV�DWURGDV�MDX�QHGDXG]�DL]�DXJã�M��PDL¼DV�SXQNWD��

0RWRUD� GDUED� VWDFLRQ�U�� UHå¯P�� DL]GHG]HV� DSVWHLG]HV� OH¼·LV� LU� ����·�����S�F�NOR·Y�USVWDV�
SDJULH]LHQD� OH¼·D��$L]GHG]HV� DSVWHLG]HV� OH¼·LV� LU� NOR·Y�USVWDV� SDJULH]LHQD� OH¼·LV� QR� W�V� VW�YRNºD�
G]LUNVWHOHV� UDãDQ�V�EU¯G¯� O¯G]�VW�YRNOLP��NDG�YLU]XOLV�VDVQLHG]�DXJã�MR�PDL¼DV�SXQNWX�������DWW�OV���
)LNV�WD� DL]GHG]HV� DSVWHLG]HV� OH¼·D� Y�UW¯ED� LU� GHU¯JD� WLNDL�PRWRUD� QRWHLNWLHP� DSJULH]LHQLHP�� W�S�F�
DL]GHG]HV� VLVW�PDL� LU� M�VDWXU� LHU¯FH�� NDV� VS�WX� PDLQ¯W� DSVWHLG]HV� OH¼·L� DWNDU¯E�� QR� PRWRUD�
DSJULH]LHQLHP��

0RWRUX�L]P�§LQ�MXPL�X]�VWHQGD�ºDXM�QRWHLNW�RSWLP�OR�DSVWHLG]HV�OH¼·L�SLH�MHENXULHP�PRWRUD�
DSJULH]LHQLHP�XQ�VORG]HV��-�¼HP�Y�U��DU¯�ã�GL�IDNWRUL��

• L]SOÌGHV�J�]X�VDVW�YV�MHE�WRNVLVNXPV��
• GHWRQ�FLMD��
• HNRQRPLVNXPV��
• YDMDG]¯ED�LHJÌW�PDNVLP�OR�MDXGX�PRWRUD�L]HM���

/¯G]

$0 3�
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�����'HJPDLV¯MXPX�YHLGL�XQ�VDVW�YV�

$WNDU¯E��QR�GHJYLHODV�XQ�JDLVD�GDXG]XPD�DWWLHF¯EDV�GHJPDLV¯MXPV�YDU�EÌW�
• QRUP�OV��
• WUHNQV�XQ�ºRWL�WUHNQV��
• OLHVV�XQ�ºRWL�OLHVV��

'HJPDLV¯MXPD� VDVW�YDP� M�DWELOVW� PRWRUD� GDUE¯EDV� UHå¯PDP�� ,HGDUELQRW� DXNVWX� PRWRUX��
GHJPDLV¯MXPDP� M�EÌW� ºRWL� WUHNQDP� ���  � ���� ·� ������ ODL� WDV� ODEL� X]OLHVPRWX�� MR� ]HP�� WHPSHUDWÌU��
GHJYLHOD� VOLNW�N� L]WYDLNR� XQ� W�V� WYDLNL� NRQGHQV�MDV� X]� DXNVWDM�P� LHSOÌGHV� FDXUXOHV� XQ� FLOLQGUD�
YLUVP�P��-R�]HP�ND�LU�DSN�UW�M�V�YLGHV�XQ�PRWRUD�WHPSHUDWÌUD�XQ�VOLNW�ND�GHJYLHODV�L]WYDLNRãDQDV�
VS�MD��MR�WUHNQ�NDP�LU�M�EÌW�GHJPDLV¯MXPDP��

0RWRUDP� VWU�G�MRW� WXNãJDLW��� NOR·Y�USVWDV� QHOLHO�V� URW�FLMDV� IUHNYHQFHV� XQ� ]HP�V� GDUED�
WHPSHUDWÌUDV� G�º� GHJYLHOD� L]VPLG]LQ�V� VDP�U�� VOLNWL�� /DL� QRGURãLQ�WX� PRWRUDP� VWDELOX� GDUE¯EX�
WXNãJDLWDV�UHå¯P���GHJPDLV¯MXPDP�M�EÌW�WUHNQDP���� �����·�������/¯G]¯JL�DSVW�NºL�YHLGRMDV�DU¯�WDG��MD�
PRWRUD�VORG]H�LU�QHOLHOD��

3LOQDV� VORG]HV� UHå¯P�� PRWRUDP� M�DWW¯VWD� PDNVLP�O�� MDXGD�� W�S�F� L]PDQWR� WUHNQX�
GHJPDLV¯MXPX���� ������� ODL� LHJÌWX�YLVOLHO�NR�VDGHJãDQDV��WUXPX��3D�WULQ�ãDQDV�UHå¯P���NDG�VWUDXML�
SDOLHOLQD�PRWRUD�NOR·Y�USVWDV� URW�FLMDV� IUHNYHQFL�� GHJPDLV¯MXPDP� M�NºÌVW� WUHNQ�NDP�� ODL�PRWRUDP�
EÌWX�ODEV�GLQDPLVNXPV�XQ�WDV�QHQRVO�SWX��

9LG�MDV�VORG]HV� UHå¯P���NDG�PRWRUDP�QDY� M�DWW¯VWD�PDNVLP�O�� MDXGD��GHJPDLV¯MXPDP�M�EÌW�
OLHVDP���� ��������ODL�EÌWX�PD]V�GHJYLHODV�SDW�UL¼ã�XQ�WR�LHHNRQRP�WX��

�

�����'HJPDLV¯MXPD�VDGHJãDQDV��WUXPX�LHWHNP�MRãLH�IDNWRUL�

$L]GHG]LQRW�GHJPDLV¯MXPX�PRWRUD� FLOLQGU��� YLVSLUPV�X]OLHVPR� W�V�GHJYLHODV�GDºL¼DV��NXUDV�
DWURGDV�WLHã��VYHFHV�HOHNWURGX�WXYXP���S�F�WDP�OLHVPD�L]SODW�V�W�O�N��DSWYHURW�YLVX�GHJNDPHU��HVRãR�
GHJPDLV¯MXPX��

/LHVPDV�L]SODW¯ãDQ�V�MHE�GHJPDLV¯MXPD�VDGHJãDQDV��WUXPV�VWLSUL�LHWHNP��PRWRUD�GDUE¯EX��-D�
WDV�LU�PD]V��WDG�VDGHJãDQDV�ODLNV�LU�LOJV�XQ�VLOWXPD�]XGXPL�OLHOL��PRWRUV�S�UNDUVW�XQ�]DXG��MDXGX��EHW�
GHJYLHODV�SDW�UL¼ã�SLHDXJ��

1RUP�O�� VDGHJãDQDV� SURFHV�� GHJPDLV¯MXPD� VDGHJãDQDV� �WUXPV� LU� ��� ·� ��P�V�� 6DGHJãDQDV�
�WUXPX�LHWHNP��

• GHJYLHODV�¯SDã¯EDV��
• GHJPDLV¯MXPD�VDGHJãDQDV�NYDOLW�WH��
• GHJPDLV¯MXPD�VDVW�YV��
• �NRPSUHVLMDV�SDN�SH��
• �GHJNDPHUDV�IRUPD��
• �SDOLNXãR�J�]X�GDXG]XPV�FLOLQGU��X�F��

�
7HRU�WLVNL� GHJPDLV¯MXPD� SLOQ¯JD� VDGHJãDQD� YDU� QRWLNW�� MD� JDLVD� XQ� GHJYLHODV� DWWLHF¯ED� LU��

������ �� �JDLVD� S�UXPD� NRHILFLHQWV� ��  � ������ 6OLNWL� X]OLHVPR� XQ� GHJ� JDQ� S�UOLHNX� QROLHVLQ�WV�� JDQ�
S�UOLHNX�EDJ�WLQ�WV�GHJPDLV¯MXPV��

'HJPDLV¯MXPV�DU�JDLVD�S�UXPD�NRHILFLHQWX��� ������W�L���IDNWLVNL�DU�����JDLVD�GHILF¯WX��WUHNQV�
GHJPDLV¯MXPV�� ºDXM� LHJÌW� QR� PRWRUD� YLVOLHO�NR� MDXGX�� âDM�� JDG¯MXP�� GHJPDLV¯MXPD� VDGHJãDQDV�
�WUXPV�LU�YLVOLHO�NDLV��WDþX�VDGHJãDQDV�UH]XOW�W��URGDV�L]SOÌGHV�J�]HV�DU�QHY�ODPX�WYDQD�J�]HV�VDWXUX�
XQ� QHVDGHJXãLHP� RJºÌGH¼UDåLHP�� 'HJPDLV¯MXPDP� SLHYDGRW� OLHNX� JDLVX�� VDGHJãDQDV� �WUXPV� XQ�
PRWRUD�MDXGD�VDPD]LQ�V��

2SWLP�O��JDLVD�XQ�GHJYLHODV�DWWLHF¯ED��NDV�ºDXM�LHJÌW�VDP�U��W¯UDV�L]SOÌGHV�J�]HV��LU�DSWXYHQL�
�� ������0RWRUD�MDXGD�XQ�GHJYLHODV�SDW�UL¼ã�LU�FLHãL�VDLVW¯WL�DU�GHJPDLV¯MXPD�VDGHJãDQDV��WUXPX�S�F�
W��X]OLHVPRãDQDV���

�
�
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$L]GHG]HV�PRPHQWD�LHVWDW¯ãDQDL�LU�YLVVYDU¯J�N��QR]¯PH�GHJãDQDV�SURFHVD�SDUHL]��QRULV���âLV�
PRPHQWV�LU�M�L]Y�ODV�W�GV��ODL�VSLHGLHQV�FLOLQGU��VDVQLHJWX�PDNVLPXPX�DSP�UDP�S�F�����DL]�DXJã�M��
PDL¼DV� SXQNWD�� -D� GHJPDLV¯MXPX� DL]GHG]LQD� SDU� DJUX� �DJUD� DL]GHG]H��� WDG� W�� VDGHJãDQD� QRULVLQ�V�
S�U�N� VWUDXML� XQ� URGDV� GHWRQ�FLMD�� 7�GV� VDGHJãDQDV� UHå¯PV� LU� E¯VWDPV� PRWRUDP�� XQ� WR� QHGU¯NVW�
SLHºDXW�� MR� GHWRQ�FLMDV� ODLN�� VSLHGLHQV� FLOLQGU�� NUDVL� SLHDXJ�� WULHFLHQYHLGD� VORG]HV� LHGDUE¯E��
LHVS�MDPD�YLU]XºD�XQ�SLUNVWD�VDJUDXãDQD��PRWRUV�S�UNDUVW�XQ�MDXGD�VDPD]LQ�V��

-D�GHJPDLV¯MXPX�DL]GHG]LQD�SDU�Y�OX��WDG�W��VDGHJãDQDV�SURFHVV�WXUSLQ�V�L]SOÌGHV�WDNWV�ODLN���
O¯G]� DU� WR� VDGHJãDQDV� �WUXPV� LU� O�QV� XQ� VSLHGLHQV� FLOLQGU�� VDVQLHG]�PDNVLPXPX�S�U�N� Y�OX�� W�S�F�
SDDXJVWLQ�V� PRWRUD� GDUED� WHPSHUDWÌUD�� S�UNDUVW� L]SOÌGHV� VLVW�PDV� GHWDºDV�� LHVS�MDPD� Y�UVWX�
L]GHJãDQD��O¯G]�DU�WR�PRWRUD�MDXGD�VDPD]LQ�V��EHW�GHJYLHODV�SDW�UL¼ã�SDOLHOLQ�V�������DWW�OV���

�
�����DWW��$L]GHG]HV�DSVWHLG]HV�OH¼·LV���

D ± VK�PD� E ± DL]GHG]HV DSVWHLG]HV OH¼·D LHWHNPH X] PRWRUD MDXGX XQ GHJYLHODV SDW�UL¼X

�
'HJPDLV¯MXPD�WXUEXOHQFH�

$L]GHJãDQ�V� PRPHQW�� GHJPDLV¯MXPV� FLOLQGU�� S�UYLHWRMDV� YLUSXºX� YHLG��� âLH� YLUSXºL� SDO¯G]�
L]SODW¯WLHV�OLHVPDL�SD�YLVX�GHJPDLV¯MXPX��XQ�WDV�ODE�N�VDGHJ��W�S�F�GHJNDPHUDV�NRQVWUX��W�G��YHLG���
ODL�QRGURãLQ�WX�Y�ODPR�J�]X�YLUSXºX�NXVW¯EX���

7LHN�L]YHLGRWDV�NRPSDNWDV�GHJNDPHUDV�DU�FLOLQGULVNX��·¯ºYHLGD�YDL�SXVVI�ULVNX�IRUPX��NXUDV�
YLHJOL� DWEU¯YRMDPDV� QR� VDGHJãDQDV� J�]�P� XQ� SLHSLOG�PDV� DU� VYDLJX� GHJPDLV¯MXPX�� â�G�V�
GHJNDPHU�V� GHJPDLV¯MXPV� VDGHJ� �WUL�� NDV� QH� WLNDL� QRY�Uã� GHWRQ�FLMX�� EHW� DU¯� VDPD]LQD� VLOWXPD�
]XGXPXV��

�
&LOLQGUD�DWEU¯YRãDQD�QR�VDGHJãDQDV�J�]�P�

,]SOÌGHV�SURFHVD�ODLN��FLOLQGUV�WLHN�DWEU¯YRWV�QR�VDGHJãDQDV�J�]�P��3LOQ¯JL�DWW¯U¯W�FLOLQGUX�QR�
VDGHJãDQDV�SURGXNWLHP�QHL]GRGDV��XQ�WDM��YLHQP�U�DWURGDV�]LQ�PV�SDOLNXãR�J�]X�GDXG]XPV��NXUDV��
VDMDXFRWLHV�DU�LHSOÌVWRãR�GHJPDLV¯MXPX�YDL�JDLVX��VDPD]LQD�OLHVPDV�L]SODW¯ãDQ�V��WUXPX�XQ�O¯G]�DU�WR�
SD]HPLQD� J�]X� WHPSHUDWÌUX� GHJNDPHU��� 1R� YLGHV� DL]VDUG]¯EDV� YLHGRNºD� ãR� IDNWX� YDU� X]VNDW¯W� SDU�
SR]LW¯YX�� MR�� VDPD]LQRWLHV� VDGHJãDQDV� WHPSHUDWÌUDL�� NUDVL� VDPD]LQ�V� DU¯� VO�SHNºD� RNV¯GX� VDWXUV�
L]SOÌGHV�J�]�V��

0RWRURV� YDU� EÌW� L]YHLGRWD� VSHFL�OD� L]SOÌGHV� J�]X� UHFLUNXO�FLMDV� VLVW�PD�� NDV� GDºX� QR� W�P�
QRYDGD� DWSDNDº� X]� LHSOÌGHV� NROHNWRUX� DU� P�U·L� VDPD]LQ�W� GHJãDQDV� WHPSHUDWÌUX� XQ� 12[� VDWXUX�
DWJ�]�V��7RP�U�HNVLVW��SDOLNXãR�J�]X�QRWHLNWV�SLHºDXMDPDLV�GDXG]XPV��NXUX�YDU�YLU]¯W�X]�RWUUHL]�MX�
VDGHG]LQ�ãDQX�� MR� S�F� W�� S�UVQLHJãDQDV� NUDVL� SDVOLNWLQ�V� GHJPDLV¯MXPD� NYDOLW�WH�� VDPD]LQ�V�
SLOG¯MXPD� NRHILFLHQWV�� VDPD]LQ�V� PRWRUD� MDXGD� XQ� VWUDXML� SLHDXJ� GHJYLHODV� SDW�UL¼ã�� 2SWLP�ODL�
DWJ�]X� UHFLUNXO�FLMDV� YDG¯EDL� YLVRV� PRWRUD� UHå¯PRV� YHLGR� DWJ�]X� UHFLUNXO�FLMDV� VLVW�PDV� DU�
HOHNWURQLVNR�YDG¯EX��
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$L]GHG]HV DSVWHLG]HV OHQ·LV
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6SU�G]LHQYHLGD�GHJãDQD�
/¯G]� PRPHQWDP�� NDG� URGDV� GHWRQ�FLMD�� YDU� QRWLNW� Y�O� YLHQD� QRYLU]H� GHJãDQDV� SURFHV���

9LU]XOLP� S�UYLHWRMRWLHV� X]� DXJã�MR� PDL¼DV� SXQNWX�� J�]HV�� NDV� DWURGDV� W�O�N� QR� DL]GHG]LQ�ãDQDV�
SXQNWD� �G]LUNVWHOHV��� WLHN� VLOG¯WDV�DU� OLHVPDV�IURQWL��NXUD�S�UYLHWRMDV�ãR�J�]X�YLU]LHQ���3DDXJVWLQ�WD�
VSLHGLHQD�� J�]X� XQ� OLHVPDV� IURQWHV� SUHWSOÌVPDV� VDVNDUH� DU� DXJVWDV� WHPSHUDWÌUDV� J�]�P� YDU� UDG¯W�
S�U�M�V� GHJPDLV¯MXPD� GDºDV� SDãX]OLHVPRãDQRV�� NDV� L]VDXF� NUDVX� VSLHGLHQD� SDDXJVWLQ�ãDQRV�� â¯�
SDU�G¯ED� S�F� VDYLHP� VLPSWRPLHP� SUDNWLVNL� QHDWã·LUDV� QR� GHWRQ�FLMDV�� WDþX� WDL� LU� SDYLVDP� FLWD�
IL]LN�OD�L]FHOVPH��

�
'HWRQ�FLMDV�XQ�VSU�G]LHQYHLGD�GHJãDQDV�NRPELQ�FLMD�

'HWRQ�FLMD� XQ� VSU�G]LHQYHLGD� GHJãDQD� UDGD� PRWRU�� PHW�OLVNX� WURNVQL�� NODXG]LHQXV�� 7��
QRWLHN�� PRWRUDP� GDUERMRWLHV� DU� SLOQX� VORG]L�� 7�� N�� GDºD� HQHU§LMDV� WLHN� QHOLHWGHU¯JL� W�U�WD� WURNã¼D�
UDG¯ãDQDL� XQ� WHPSHUDWÌUDV� SDDXJVWLQ�ãDQDL�� WDG�PRWRUD� MDXGD� VDPD]LQ�V�� -D� ã¯V� SDU�G¯EDV� WXUSLQ�V�
LOJVWRãL�� LU� LHVS�MDPD� Y�UVWX� L]GHJãDQD�� YLU]XºX� VDJUDXãDQD�� SDU� NR� OLHFLQ�V�PRWRUD� MDXGDV� VWUDXMD�
VDPD]LQ�ãDQ�V�XQ�GÌPRãDQD��

'HWRQ�FLMX�XQ�VSU�G]LHQYHLGD�GHJãDQX�YHLFLQD�ã�GL�IDNWRUL��
• QHSLOQ¯JD� GHJNDPHUDV� NRQVWUXNFLMD�� 7DL� LU� M�QRGURãLQD� GHJNDPHUDV� DWG]HV�ãDQD�� LW�

VHYLã·L�WR�YLHWX��NDV�DWURGDV�W�O�N�QR�DL]GHG]HV�VYHFHV��N��DU¯�LQWHQV¯YD�GHJPDLV¯MXPD�
VDYLUSXºRãDQD�VDVSLHãDQDV�WDNWV�SURFHV���

• GHJPDLV¯MXPD�VDVW�YV��/LHVDP�GHJPDLV¯MXPDP�LU�WLHNVPH�L]UDLV¯W�GHWRQ�FLMX��
• GHJYLHODV� RNW�QVNDLWOLV�� 0RWRUD� NRPSUHVLMDV� SDN�SH� LU� FLHãL� VDLVW¯WD� DU� GHJYLHODV�

NYDOLW�WL�±�PRWRURV�DU�]HP�NX�NRPSUHVLMDV�SDN�SL�YDU�L]PDQWRW�GHJYLHOX�DU�PD]�NX�
RNW�QVNDLWOL��

• DL]GHG]HV�PRPHQWV��$JUD�DL]GHG]H�YDU�L]VDXNW�GHWRQ�FLMX��
�
'HWRQ�FLMDV�NRQWUROH�

/DL� QR� PRWRUD� LHJÌWX� YLVOLHO�NR� HIHNWLYLW�WL�� DL]GHG]HL� M�QRWLHN� X]� GHWRQ�FLMDV� YHLGRãDQ�V�
UREHåDV��â¯�P�U·D�VDVQLHJãDQDL�DXWRPRELºL�WLHN�DSJ�G�WL�DU�GHWRQ�FLMDV�YDG¯EDV�VLVW�PX��

6�NRWLHV� GHWRQ�FLMDL� YDL� VSU�G]LHQYHLGD� GHJãDQDL�� GHJNDPHUDV� ]RQ�� URGDV� VS�F¯JDV�
YLEU�FLMDV�� NXUDV� WLHN� X]WYHUWDV� DU� VSHFL�OD�P�US�UYHLGRW�MD� SDO¯G]¯EX��0RWRUDP�GDUERMRWLHV�� URGDV�
SODãD� VSHNWUD� GDå�GL� NODXG]LHQL� XQ� YLEU�FLMDV�� EHW�P�US�UYHLGRW�MDP� LU� M�EÌW� VS�M¯JDP�QR� ã¯� SODã��
VSHNWUD�L]GDO¯W�WLNDL�GHWRQ�FLMDL�UDNVWXU¯JR�VLJQ�OX��'HWRQ�FLMDV�V�NXP��P�US�UYHLGRW�MD�VLJQ�OV�WLHN�
SDGRWV�X]�HOHNWRQLVNR�YDG¯EDV�EORNX��XQ�WDV�VDPD]LQD�DL]GHG]HV�DSVWHLG]HV�OH¼·L��

â�GD�VLVW�PD�SDUDVWL�LU�WLNDL�GDºD�QR�NRS�M�V�PRWRUD�YDG¯EDV�VLVW�PDV��
�

3DãX]OLHVPRãDQD�

'HJPDLV¯MXPV� YDU� X]OLHVPRW�� VDVNDURWLHV� DU� VDNDUV�W�P� GHJNDPHUDV� VLHQ�P��
3DãX]OLHVPRãDQD�� W�SDW� N�� GHWRQ�FLMD�� UDGD� PRWRU�� PHW�OLVNX� WURNVQL� XQ� VS�ML� VDPD]LQD� PRWRUD�
MDXGX��

9LVELHå�N� SDãX]OLHVPRãDQDV� F�ORQLV� LU� X]GHJXPL� YDL� SLHGHGåL� GHJNDPHU��� 7LHP� LU� VOLNWD�
VLOWXPL]RO�FLMD��W�S�F�WLH�VWLSUL�VDNDUVW�XQ�VS�M�DL]GHG]LQ�W�GHJPDLV¯MXPX��SLUPV�WR�L]GDU¯V�DL]GHG]HV�
VYHFH��

8]GHJXPX�YHLGRãDQ�V�SDU�G¯EDV�EODNXVHIHNWV�LU�Y�O�WDV��ND�PRWRUV�WXUSLQD�GDUERWLHV�SDW�S�F�
DL]GHG]HV� L]VO�JãDQDV�� MR� NY�ORMRãL� SLHGHGåL� VS�M� DL]GHG]LQ�W� GHJPDLV¯MXPX�� SDW� DL]GHG]HV� VYHFHL�
QHGDUERMRWLHV��

3LHDXJRã�V� SUDV¯EDV� L]SOÌGHV� J�]X� VDVW�YDP� LU� VHNP�MXãDV� W�GX�PRWRUX� L]YHLGRãDQX�� NXUL�
GDUERMDV� DU� SDOLHVLQ�WX� GHJPDLV¯MXPX�� NDV� GRG� PD]�N� L]PHãX�� /DL� QRY�UVWX� PRWRUD� GDUE¯EX� DU�
L]VO�JWX�DL]GHG]L��LU�SDUHG]�WDV�LHU¯FHV��NDV��DL]GHG]L�L]VO�G]RW��S�UWUDXF�GHJYLHODV�SDGHYL��

�
�
�
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'HJãDQDV�SURFHVV�XQ�NDLW¯JLH�L]PHãL�

'DUED� PDLV¯MXPV�� NDV� YHLGRMDV� QR� QRWHLNWD� GDXG]XPD� EHQ]¯QD� WYDLNLHP�� JDLVD� XQ� DWOLNX�
J�]�P�� S�F� DL]GHG]LQ�ãDQDV� DU� DL]GHG]HV� VYHFL� QH� WLNDL� UDGD� FLOLQGU�� MDXGX�� NDV� WLHN� QRYDG¯WD� X]�
NOR·Y�USVWX��EHW�DU¯�L]SOÌGHV�J�]HV��NXUDV�L]SOÌVW�DWPRVI�U���

6DGHJãDQD� EÌW¯E�� LU� RJOHNºD� XQ� ÌGH¼UDåD� RNVLG�ãDQ�V� SURFHVV�PRWRUD� FLOLQGU��� 6DGHJãDQDL�
QHSLHFLHãDPR�VN�EHNOL�LHJÌVW�QR�FLOLQGU��LHVÌNW��JDLVD��-D�JDLVD�XQ�EHQ]¯QD�DWWLHF¯EDV�GHJPDLV¯MXP��
VDVW�GD� DSWXYHQL� �������� WDG� WHRU�WLVNL� LU� M�QRWLHN� GHJYLHODV� SLOQ¯JDL� VDGHJãDQDL�� N�� UH]XOW�W�� LU�
M�YHLGRMDV� SLOQ¯JL� QHNDLW¯J�P� YLHO�P� ±� ÌGHQLP� XQ� RJºVN�EDMDL� J�]HL�� 3UDNWLVNL� GHJPDLV¯MXPD�
YHLGRãDQ�V�SURFHVV�QHQRWLHN�LGH�OL��W�S�F�RJOHNOLV�XQ�ÌGH¼UDGLV�SLOQ¯E��QHVS�M�RNVLG�WLHV�XQ�L]SOÌGHV�
J�]�V�SDOLHN�RJOHNºD�PRQRNV¯GV��&2�±�WYDQD�J�]H���RJºÌGH¼UDåL�XQ�W¯UV�VN�EHNOLV��

'HJYLHODV� SLOQ¯JX� VDGHJãDQX� QDY� LHVS�MDPV� SDQ�NW�� XQ� QHSLOQ¯JDV� VDGHJãDQDV� UH]XOW�W��
SDOLNXã�V� NDLW¯J�V� YLHODV�� NXUDV� VDWXU� L]SOÌGHV� J�]HV�� SLHV�U¼R� DWPRVI�UX�� ,]SOÌGHV� J�]�V� NDLW¯JLH�
SLHPDLV¯MXPL�VDVW�GD�DSP�UDP�����WDMRV�LHWLOSVW�RJOHNºD�RNV¯GV��&2���RJºÌGH¼UDGLV��&+�XQ�VO�SHNºD�
RNV¯GL��12[���9LVX�WU¯V�PLQ�WR�NRPSRQHQWX�GDXG]XPV�LU�DWNDU¯JV�QR�GHJPDLV¯MXPD�VDVW�YD��WDþX�WR�
VDWXUX�QHYDU�VDPD]LQ�W�YLHQODLF¯JL��VDPD]LQRW�&2�XQ�&+�GDXG]XPX��SDOLHOLQ�V�12[��XQ�RWU�GL��

6O�SHNºD�RNV¯GLHP��12[��QHSLHP¯W�QH�VPDUåD��QH�JDUãD��EHW��VDYLHQRMRWLHV�DU�JDLVD�VN�EHNOL��
WLH�UDGD�VO�SHNºD�GLRNV¯GX�12� ±�VDUNDQEUÌQX�J�]L��NXUDV�LHHOSRãDQD�YDU�UDG¯W�SODXãX�LHNDLVXPX��

6DYLHQRMRWLHV� DU� ÌGHQL�� VO�SHNºD� RNV¯GL� YHLGR� VO�SHNºVN�EL�� NDV� QRQ�N� X]� DXJVQHV� ³VN�ED�
OLHWXV´�YHLG����

2JºÌGH¼UDåL��&+��LU�QDIWDV�SURGXNWX�±�GHJYLHODV�XQ�HººDV�±�S�USDOLNXPL��NDV�URGDV��FLOLQGU��
QHSLOQ¯JL�VDGHJRW�GHJPDLV¯MXPDP��7LH�YLHQP�U� LU� L]SOÌGHV�J�]�V�XQ��QRNºÌVWRW�DWPRVI�U���DSGUDXG�
YHVHO¯EX�� 'HJYLHODL� L]WYDLNRMRW� QR� NDUEXUDWRUD� YDL� GHJYLHODV� WYHUWQHV�� RJºÌGH¼UDåL� YDU� QRNºÌW�
DWPRVI�U��WYDLNX�YHLG���

2JOHNºD�RNV¯GV��&2��LU�ºRWL�E¯VWDPD�J�]H�EH]�NU�VDV�XQ�VPDUåDV��1RQ�NRW�HOSRãDQDV�FHºRV��
W�� EOR·�� DVLQV� HULWURF¯WXV�XQ�QHºDXM� WLHP�S�UQ�V�W� VN�EHNOL�� -D�J�]HV� VDWXUV�JDLV�� LU� ������� WDV�YDU�
L]VDXNW�FLOY�ND�Q�YL�SDW����PLQÌãX�ODLN���

6YLQD� VDYLHQRMXPL�� QRNºÌVWRW� FLOY�ND� RUJDQLVP�� NRS�� DU� JDLVX�� YDU� UDG¯W� DVLQV·HUPHQ¯ãX��
NDXOX� VPDG]H¼X� XQ� QHUYX� VLVW�PDV� ERM�MXPXV�� 6YLQV� QDY� GHJYLHODV� UDåRãDQDV� L]HMYLHOD�� WDþX� WR�
SLHYLHQR� GHJYLHODL� SLHGHYX� YHLG��� ODL� SDDXJVWLQ�WX� W�V� QRWXU¯EX� SUHW� GHWRQ�FLMX�� $SP�UDP� ��� ��
VYLQD�WLHN�L]QHVWL�QR�PRWRUD�NRS��DU�L]SOÌGHV�J�]�P��EHW�S�U�MR�W��GDºX�X]¼HP�PRWRUHººD��
�
.DWDO¯WLVNDLV�L]SOÌGHV�J�]X�S�UYHLGRW�MV��

.DLW¯JR� YLHOX� GDXG]XPX� L]SOÌGHV� J�]�V� YDU� LHY�URMDPL� VDPD]LQ�W�� L]PDQWRMRW� NDWDO¯WLVNR�
L]SOÌGHV�J�]X�S�UYHLGRW�MX��,U�YDLU�NDV�ãR�LHU¯þX�NRQVWUXNFLMDV��WDþX�YLVYDLU�N�OLHWR�WU¯V�NRPSRQHQWX�
S�UYHLGRW�MX�� MR� WDV� LU� SDUHG]�WV� YLVX� WU¯V� NDLW¯JR� SLHPDLV¯MXPX� �&2�� &+�� XQ� 12[�� GDXG]XPD�
VDPD]LQ�ãDQDL�L]SOÌGHV�J�]�V��

3�UYHLGRW�MV��NXUX�VDXF�SDU�NDWDOL]DWRUX��L]SLOGD�GLYXV�JDOYHQRV�X]GHYXPXV��
• &2�XQ�&+�S�UYHLGR�QHNDLW¯J�V�YLHO�V�±�RJºVN�EDM��J�]���&2���XQ�ÌGHQ¯��+�2���
• VO�SHNºD�RNV¯GXV�12[�S�UYHLGR�QHNDLW¯J��YLHO��±�VO�SHNO¯��

.DWDOL]DWRUV� YDU� QHLWUDOL]�W� DSP�UDP� ���� NDLW¯JR� YLHOX�� EHW�� WLNDL� L]SLOGRW� GLYXV�
QRVDF¯MXPXV��

• PRWRUD� EDURãDQDL� QHGU¯NVW� L]PDQWRW� VYLQX� VDWXURãX� EHQ]¯QX�� NDV� YDU� SDVOLNWLQ�W� YDL�
YLVS�U� VDERM�W� S�UYHLGRW�MD� DNW¯YR� HOHPHQWX�� NXUL� L]JDWDYRWL� QR� F�OPHW�OD��
QHLWUDOL]�MRã�V�¯SDã¯EDV��

• QHSLHFLHãDPV� VWLQJUL� LHY�URW� JDLVD� XQ� GHJYLHODV� SURSRUFLMX� DWWLHF¯EDV� ����� �� �� MHE��
� ���� NDV� SUDVD� L]PDQWRW� VSHFL�OX� GHJPDLV¯MXPD� VDVW�YD� YDG¯EDV� VLVW�PX�S�F�JDLVD�
S�UXPD�NRHILFLHQWD���������DWW�OV���

�
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�
�����DWW��*DLVD�S�UXPD�NRHILFLHQWD���UHJXO�ãDQDV�VK�PD�DU�NDWDOL]DWRUX��

� ± GHJPDLV¯MXPD YHLGRãDQDV VLVW�PD� � ± HOHNWURQLVN�V YDG¯EDV EORNV� � ± ODPEGD ]RQGH�

� ± NDWDOL]DWRUV� � ± L]SOÌGHV J�]HV

�
.DWDOL]DWRUX� YDU� L]PDQWRW� DU¯� EH]� GHJPDLV¯MXPD� VDVW�YD� YDG¯EDV� VLVW�PDV�� EHW� WDG� W��

HIHNWLYLW�WH��ODE�NDM��JDG¯MXP���VDVW�G¯V�������
.DWDOL]DWRUDP�LU�M�DWURGDV�W�G��L]SOÌGHV�VLVW�PDV�YLHW���NXU�L]SOÌGHV�J�]X�WHPSHUDWÌUD�LU�QR�

����&�O¯G]�����&�������DWW�OV���.DWDOL]DWRU��S�UYHLGRãDQDV�SURFHVV�V�NDV�WLNDL�WDG��NDG�WHPSHUDWÌUD�
LU�DXJVW�ND�SDU�����&��-D�WHPSHUDWÌUD�SDDXJVWLQ�V�YLUV�����&��V�NDV�NDWDOL]DWRUD�DNW¯Y�V�PDVDV�XQ�
W�V�F�OPHW�OX�S�UNO�MXPD�WHUPLVN��QRYHFRãDQD��

�

�
�

�����DWW��.DWDOL]DWRUD�QRYLHWRãDQDV�YLHWD�DXWRPRELO¯���
� ± ODPEGD ]RQGH� � ± ODPEGD ]RQGHV VLOG¯W�MV� � ± PRWRUD YDG¯EDV EORNV� � ± NDWDOL]DWRUV

�
.DWDOL]DWRUD� WLSLVND�NRQVWUXNFLMD� UHG]DPD������DWW�O���.DWDOL]DWRUV�VDWXU�YLHQX�YDL�YDLU�NXV�

NHUDPLNDV� EORNXV�� NDV� L]JDWDYRWL� QR� DOXP¯QLMD� XQ� PDJQLMD� VLOLN�WD�� NXU�� DWURGDV� YDLU�NL� WÌNVWRãL�
FDXUSOÌGHV�NDQ�OL��FDXU�NXULHP�SOÌVW�L]SOÌGHV�J�]HV��6LOLN�WD�EORNL�S�UNO�WL�DU�SO�QX�DOXP¯QLMD�RNV¯GD�
SO�YL��NR�QR��USXVHV�VHG]�SO�QV�F�OPHW�OX��URGLMD��XQ�SODW¯QD��VO�QLV��

�
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�
�����DWW��.DWDOL]DWRUV���

� ±DU DNW¯YX PDWHUL�OX S�UNO�WD NHUDPLND� � ± SLOG¯MXPV DU W�UDXGD ã·LHGUX�

� ± NDWDOL]DWRUD DSYDONV

�
3ODW¯QV�SDO¯G]�RNVLG�WLHV�&2�XQ�&+��EHW�URGLMV�±�VO�SHNºD�RNV¯GLHP�VDGDO¯WLHV�SDU�VO�SHNOL�XQ�

VN�EHNOL��.DWDOL]DWRU��F�OPHW�OX�NRS�M��PDVD�LU�DSP�UDP���JUDPL��
.DWDOL]DWRUD� GDUE¯EDV� UH]XOW�WV� SDU�G¯WV� ����� DWW�O��� NXU� YDU� UHG]�W�� ND� SUDNWLVN��

QHSLHFLHãDP¯ED� SUDVD� X]WXU�W� GHJPDLV¯MXPD� VDVW�YX� SLH� ��  � ��� 3DW� PD]�N�� λ� SDOLHOLQ�ãDQD�
GHJPDLV¯MXPD�QROLHVLQ�ãDQDV�YLU]LHQ��QRYHG�SLH�VO�SHNºD�RNV¯GX�GDXG]XPD�SDOLHOLQ�ãDQRV�L]SOÌGHV�
J�]�V��*DLVD�S�UXPD�NRHILFLHQWD�QRYLU]HV�GHJPDLV¯MXPD�EDJ�WLQ�ãDQDV�YLU]LHQ��UDGD�RJOHNºD�RNV¯GD�
XQ�RJºÌGH¼UDåD�VDWXUD�SDDXJVWLQ�ãDQRV���
�

�
�

�����DWW��.DLW¯JR�YLHOX�RJOHNºD�RNV¯GD��&2���VO�SHNºD�RNV¯GX��12[��XQ�RJºÌGH¼UDåX��&+��VDWXUV�
L]SOÌGHV�J�]�V�DWNDU¯E��QR�JDLVD�S�UXPD�NRHILFLHQWD�����

D ± EH] NDWDOL]DWRUD� E ± DU NDWDOL]DWRUX

�
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�����$L]GHG]HV�VLVW�PX�LHGDO¯MXPV�

3DJ�MXã�� JDGVLPWD� SLUPDMRV� GLYGHVPLW� JDGRV� DXWRPRELºRV� OLHWRMD� PDJQHWR� DL]GHG]HV�
VLVW�PX�� âDM�� VLVW�P�� ]HPVSULHJXPD� HOHNWURHQHU§LMDV� DYRWV�� S�UWUDXF�MV�� DL]GHG]HV� VSROH� XQ�
VDGDO¯W�MV� DSYLHQRWL� YLHQ�� NRS�M�� HOHNWULVN�� LHU¯F�� ±� PDJQHWR�� 0DJQHWR� LU� DXJVWVSULHJXPD�
§HQHUDWRUV��NXUX�SLHG]HQ�PRWRUV�XQ� W��GDUE¯EDL�QDY�QHSLHFLHãDPV�DNXPXODWRUV��7RP�U�DXWRPRELºD�
JDLVPDV�LHU¯þX�GDUEDP�DNXPXODWRUV�ELMD�QHSLHFLHãDPV��W�S�F�YHF��DL]GHG]HV�VLVW�PD�WLND�QRPDLQ¯WD�
DU�SURJUHV¯Y�NX�±�EDWHULMDV�DL]GHG]HV�VLVW�PX��

%DWHULMDV� DL]GHG]HV� VLVW�PD� SLUPRUHL]� WLND� SDWHQW�WD� ������ JDG��� XQ� WR� L]GDU¯MD� .HWHULQJV��
�&��)��.HWWHULJ��QR�'D\WRQ�(QJHQHHULQJ�ODERUDWRULHV�&RPSDQ\��'(/&2���.��UHG]DPV������DWW�O���
WDG�LGHMX�S�G�MRV�����JDGRV�QDY�VN�UXãDV�EÌWLVNDV�L]PDL¼DV��

�
�����DWW��%DWHULMDV�NODVLVN��DL]GHG]HV�VLVW�PD��

� ± NRQGHQVDWRUV� � ± L]FLº¼ULSD� � ± DNXPXODWRUV� � ± DL]GHG]HV VSROHV SULP�UDLV WLQXPV�

� ± DL]GHG]HV VSROHV VHNXQG�UDLV WLQXPV� � ± S�UWUDXF�MD NRQWDNWL� � ± DL]GHG]HV VYHFH

6SULHJXPD� WUDQVIRUP�ãDQDL� EDWHULMDV� DL]GHG]HV� VLVW�P�V� L]PDQWR� DL]GHG]HV� VSROL�� NDV�
PÌVGLHQX� DL]GHG]HV� VLVW�P�V� WLHN� DSYLHQRWD� DU� HOHNWURQLVNR� DXJVWVSULHJXPD� EORNX�� ']LUNVWHOHV�
YHLGRãDQDL� QHSLHFLHãDPR� HQHU§LMX� YDU� X]NU�W� VSROHV�PDJQ�WLVNDM�� ODXN�� �LQGXNW¯Y�� X]NU�ãDQD�� YDL�
NRQGHQVDWRU�� �NDSDFLWDW¯Y�� X]NU�ãDQD���(OHNWURQLNDV� DWW¯VW¯ED� OLNYLG�MD�.HWHULQJD�PRQRSROWLHV¯EDV��
W�S�F� DL]GHG]HV� VLVW�PDV� NRQVWUXNFLM�� SDJ�MXã�� JDGVLPWD� S�G�MRV� ��� JDGRV� WLND� LHYLHVWV� GDXG]�
YDLU�N�L]PDL¼X�QHN��LHSULHNã�MRV����JDGRV��

%DWHULMDV�DL]GHG]HV�VLVW�PDV�DU�YLHQX�DL]GHG]HV�VSROL�XQ�PHK�QLVNR�S�UWUDXF�MX���VDGDO¯W�MX�
S�UVYDU��VDVWRSDPDV�O¯G]�������JDGX�YLGXP�UDåRWLHP�DXWRPRELºLHP��%DWHULMDV�DL]GHG]HV�VLVW�PDV�LU�
YLVYLHQN�Uã�N�V�XQ�UHL]��DU¯�YLVQHSLOQ¯J�N�V�QR�YLV�P�DL]GHG]HV�VLVW�P�P��WRP�U�WR�GDUED�SULQFLSX�
L]SUDWQHL�LU�VYDU¯JD�QR]¯PH�Y�O�PÌVGLHQ�V��NDXW�DU¯�EDWHULMX�DL]GHG]HV�VLVW�PDV�VDVW�GD�WLNDL�QLHF¯JX�
GDºX�QR�YLVX�DL]GHG]HV�VLVW�PX�OLHO�V�JUXSDV�������DWW�OV����

%DWHULMDV DL]GHG]HV VLVW�PDV

.ODVLVN� (OHNWURQLVN�

.RQWDNWX 0LNURSURFHVRUX MHE GLJLW�O� %H]NRQWDNWX

'LVNU�W� .RPSDNW�

�����DWW��$L]GHG]HV�VLVW�PX�LHGDO¯MXPV�

%DWHULMDV� DL]GHG]HV� VLVW�PDV� S�F� YDG¯EDV� YHLGD� YDU� LHGDO¯W� NODVLVN�V� XQ� HOHNWURQLVN�V�
DL]GHG]HV�VLVW�P�V��

(OHNWURQLVN�V�DL]GHG]HV�VLVW�PDV�S�F�YDG¯EDV�YHLGD�LHGDOD�NRQWDNWX��EH]NRQWDNWX�DL]GHG]HV�
VLVW�P�V�XQ�PLNURSURFHVRUX�MHE�GLJLW�O�V�DL]GHG]HV�VLVW�P�V��

'LJLW�O�V�DL]GHG]HV�VLVW�PDV�S�F�YDG¯EDV�YHLGD�QRVDF¯WL�YDU� LHGDO¯W�GLVNU�W�V�XQ�NRPSDNW�V�
DL]GHG]HV� VLVW�P�V�� 'LJLW�O�V� DL]GHG]HV� VLVW�PDV� DU� GLVNU�WR� YDG¯EX� QHSLOQ¯ED� LU� W��� ND� NDWUD�
DXWRPRELºD�PRWRUD�PRGHOLP�XQ�PRGLILN�FLMDL�QHSLHFLHãDPV�VDYV�HOHNWURQLVNV�NRQWUROOHUV�DU�GRWDMDP�
PRWRUDP� DWELOVWRãX� GDUE¯EDV� YDG¯EDV� SURJUDPPX�� 7�S�F� WLND� L]YHLGRWDV� NRPSDNW�V� GLJLW�O�V�
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DL]GHG]HV� VLVW�PDV� DU� DWJULH]HQLVNR� VDLWL�� NXUDV� YDU� L]PDQWRW� DXWRPRELºX� GDå�GX� PRGHºX� XQ�
PRGLILN�FLMX�PRWRUX�DL]GHG]HV�VLVW�PX�YDG¯EDL��

(OHNWURQLVN�V� NRQWDNWX� DL]GHG]HV� VLVW�PDV�QR� NODVLVN�P�DL]GHG]HV� VLVW�P�P�JDOYHQRN�UW�
DWã·LUDV� DU� WR�� ND� DL]GHG]HV� VSROHV� SULP�U�� WLQXPD� ·�GHV� YDG¯EDV� IXQNFLMDV� WDM�V� YHLF�PHK�QLVN��
S�UWUDXF�MD�NRQWDNWL�NRS��DU�NRPXWDWRUX��

(OHNWURQLVNR�EH]NRQWDNWX�DL]GHG]HV�VLVW�PX�VYDU¯J�N��DWã·LU¯ED�QR�HOHNWURQLVN�P�NRQWDNWX�
DL]GHG]HV� VLVW�P�P� LU� W��� ND� DL]GHG]HV� VSROHV� SULP�U�� WLQXPD� ·�GHV� YDG¯EDV� IXQNFLMDV� WDM�� YHLF�
QHYLV�PHK�QLVNDLV�S�UWUDXF�MV��EHW�JDQ�HOHNWULVNDLV�LPSXOVX�P�US�UYHLGRW�MV�NRS��DU�NRPXWDWRUX��

'LJLW�O�V�DL]GHG]HV�VLVW�PX�YLVEÌWLVN�N��DWã·LU¯ED�QR�HOHNWURQLVN�P�EH]NRQWDNWX�DL]GHG]HV�
VLVW�P�P� LU� W��� ND� SULP�U�� WLQXPD� ·�GHV� YDG¯EDV� IXQNFLMDV� YHLF� PLNURSURFHVRUV� ±� NRQWUROOHUV� DU�
NRPXWDWRUX�� N�� DU¯� DL]GHG]HV� PRPHQWD� PHK�QLVNR� UHJXO�ãDQX� XQ� DXJVWVSULHJXPD� LPSXOVX�
PHK�QLVNR�VDGDO¯ãDQX�DL]VW�M�DU�HOHNWURQLVNR� MHE�EH]VDGDO¯W�MD�VDGDO¯ãDQDV�PHWRGL��âDM�V�DL]GHG]HV�
VLVW�P�V�L]PDQWR�DL]GHG]HV�VSROHV�DU�GLYLHP��þHWULHP�YDL�VHãLHP�DXJVWVSULHJXPD�L]YDGLHP��

9LVDV� ã¯V� DL]GHG]HV� VLVW�PDV� WLNV� DSVNDW¯WDV� WXUSP�N�� EHW� VYDU¯JL� LU� LHY�URW� WR� DSYLHQRMRãR�
SD]¯PL� �� YLVDV� ã¯V� VLVW�PDV� VDWXU� DL]GHG]HV� VSROL�� â¯� VLVW�PDV� GHWDºD� LU� SDOLNXVL� EH]� EÌWLVN�P�
L]PDL¼�P��EHW�DWã·LUDV�WLNDL�W�V�NRQVWUXNW¯YDLV�ULVLQ�MXPV�XQ�SLHVO�JãDQDV�YHLGV��

�����.ODVLVN��DL]GHG]HV�VLVW�PD�

$L]GHG]HV� VLVW�PX� OLHWR� GHJPDLV¯MXPD� DL]GHG]LQ�ãDQDL� PRWRUD� FLOLQGURV� DU� HOHNWULVN�V�
G]LUNVWHOHV� SDO¯G]¯EX�� NDV� L]YHLGRMDV� VWDUS� DL]GHG]HV� VYHFHV� HOHNWURGLHP�� -DXG¯JDV� G]LUNVWHOHV�
LHJÌãDQDL� ]HPVSULHJXPD� VWU�YD� DU� ��9� VSULHJXPX� LU� M�S�UYHLGR� DXJVWVSULHJXPD� VWU�Y�� DU� ��� ·��
���N9�VSULHJXPX�XQ�ã¯� VWU�YD� LU� M�VDGDOD�SD�PRWRUD�FLOLQGULHP�DWELOVWRãL� WR�GDUED� VHF¯EDL��0RWRUD�
FLOLQGUX�GDUED� VHF¯ED�QR]¯P��GDUED� WDNWX� L]N�UWRMXPX�PRWRUD�GDå�GRV�FLOLQGURV��7�� LU� DWNDU¯JD�QR�
FLOLQGUX�QRYLHWRMXPD��N��DU¯�NOR·Y�USVWDV�XQ�J�]X�VDGDOHV�Y�USVWDV�L]YHLGRMXPD��

ýHWUFLOLQGUX�PRWRUDP�YDU�EÌW�YLHQD�QR�GLY�P�GDUED�VHF¯E�P����±���±���±���YDL���±���±���±���
������ DWW�OV���0RWRUD� FLOLQGUXV� 9� YHLGD�PRWRURV� VNDLWD� W�G�� SDã�� VHF¯E�� N�� YLHQULQGDV�PRWRULHP��
YLVSLUPV� VNDLWD� NUHLV�V� ULQGDV�� S�F� WDP� ±� ODE�V� ULQGDV� FLOLQGUXV�� VNDWRWLHV� W�� NOR·Y�USVWDV� JDOD�
YLU]LHQ���QR�NXUD�QR¼HP�JULH]HV�PRPHQWX��6HãX�XQ�DVWR¼X�FLOLQGUX�PRWRULHP�LU�LHVS�MDPDV�YDLU�NDV�
FLOLQGUX�GDUED�VHF¯EDV��NDV�LU�QRU�G¯WDV�DXWRPRELºD�WHKQLVNDM��GRNXPHQW�FLM���0RWRUD�FLOLQGUX�GDUED�
VHF¯ED�LU�VWLQJUL�M�LHY�UR��SLHYLHQRMRW�DWSDNDº�VYHþX�YDGXV�XQ�LHUHJXO�MRW�DL]GHG]HV�PRPHQWX��

�
�����DWW��0RWRUD�FLOLQGUX�GDUED�VHF¯ED��

D ± YLU]XºX L]YLHWRMXPV þHWUFLOLQGUX YLHQULQGDV YHUWLN�ODP PRWRUDP� E ± GDUED VHF¯ED �������� F ± GDUED VHF¯ED �������

�
.ODVLVN�V� DL]GHG]HV� VLVW�PDV� JDOYHQLH� HOHPHQWL� LU� ]HPVSULHJXPD� VWU�YDV� DYRWV�� DL]GHG]HV�

VSROH�� ]HPVSULHJXPD� VWU�YDV� S�UWUDXF�MV�� DXJVWVSULHJXPD� VWU�YDV� VDGDO¯W�MV�� DXJVWVSULHJXPD�
DL]GHG]HV�VYHFHV��]HPVSULHJXPD�XQ�DXJVWVSULHJXPD�YDGL��

.ODVLVN��DL]GHG]HV�VLVW�PD�VDVW�Y�QR�GLY�P�·�G�P���
• SULP�U�V�XQ��
• VHNXQG�U�V���

�
�
�
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3ULP�U�V�MHE�]HPVSULHJXPD�·�GHV�JDOYHQ�V�VDVW�YGDºDV�LU�DNXPXODWRUV��S�UWUDXF�MD�NRQWDNWV�
XQ�DL]GHG]HV�VSROHV�SULP�UDLV�WLQXPV��$L]GHG]HV�VLVW�PDV�SULP�U��·�G��YLUNQ��DU�DL]GHG]HV�VSROHV�
SULP�UR�WLQXPX�VO�G]�SDSLOGX�UH]LVWRUX�MHE�EDODVWD�SUHWHVW¯EX��NDV�LHUREHåR�VWU�YDV�VWLSUXPX�WDM���

6HNXQG�U�V� MHE�DXJVWVSULHJXPD�·�GHV�JDOYHQ�V�VDVW�YGDºDV� LU�DL]GHG]HV�VSROHV�VHNXQG�UDLV�
WLQXPV��VDGDO¯W�MV��VYHþX�YDGL�XQ�DL]GHG]HV�VYHFHV��

�
�����DWW��.ODVLVN�V�DL]GHG]HV�L]YHLGRMXPV�

�

�
�����DWW��.ODVLVN�V�DL]GHG]HV�VLVW�PDV�SULQFLSL�O��VK�PD��

� ± DNXPXODWRUV� � ± DL]GHG]HV VO�G]LV� � ± VWDUWHUD UHOHMD MHE VWDUWHUD NRQWDNWL� � ± SDSLOGUH]LVWRUV�

� ± DL]GHG]HV VSROH� � ± S�UWUDXF�MV� � ± S�UWUDXF�MD NXVW¯JDLV NRQWDNWV�

� ± S�UWUDXF�MD QHNXVW¯JDLV NRQWDNWV� � ± L]FLº¼ULSD� �� ± VDGDO¯W�MV� �� ± URWRUV�

�� ± NRQWDNWOLJ]GD VYHFHV YDGD SLHYLHQRãDQDL� �� ± DL]GHG]HV VYHFHV� �� ± NRQGHQVDWRUV

.ODVLVN�V� DL]GHG]HV� VLVW�PDV� L]YHLGRMXPV� SDU�G¯WV����� DWW�O��� EHW� W�V� SULQFLSL�O�� VK�PD� ±�
�����DWW�O���

�������$L]GHG]HV�VSROH�

$L]GHG]HV� VSROL� L]PDQWR� HQHU§LMDV� X]NU�ãDQDL� XQ� VSLHJXPD� S�UYHLGRãDQDL�� .ODVLVN�V�
DL]GHG]HV�VLVW�P�V�L]PDQWR�DL]GHG]HV�VSROL�DU�QHQRVO�JWX�PDJQ�WLVNR�·�GL�������DWW�OV���NXUDL�LU�GLYL�
WLQXPL�� SULP�UDLV� XQ� VHNXQG�UDLV�� $EX� WLQXPX� JDOL� LU� NRS�ML�� WLH� LU� SLHYLHQRWL� DL]GHG]HV� VSROHV�
NRS¯JDL� VSDLOHL�� NXUDV� DS]¯P�MXPV� LU� ³±´� YDL� &%�� EHW� RWUV� SULP�U�� WLQXPD� JDOV� ±� VSDLOHL� DU�
DS]¯P�MXPX� ³�´� YDL� 6:�� &DXU� SDSLOGX� UH]LVWRUX� XQ� DL]GHG]HV� VO�G]L� WDV� VDYLHQRWV� DU�
HOHNWURHQHU§LMDV� DYRWD� ³�´� VSDLOL�� 6HNXQG�U�� WLQXPD�RWUV� JDOV� SDPDW�� LU� L]YDG¯WV� VSROHV� FHQWU��� XQ�
DXJVWVSULHJXPD�YDGV�WR�VDYLHQR�DU�VDGDO¯W�MD�URWRUX�������DWW�OV�E���

6SROHV� VHUGL� L]JDWDYR� QR� ãDXU�P�� VDYVWDUS�ML� L]RO�W�P�� DSP�UDP� ����� PP� ELH]�P�
HOHNWURWHKQLVN�� W�UDXGD� ORNVQ�P�� ODL� S�F� LHVS�MDV� YDLU�N� VDPD]LQ�WX� SXOV�MRã�� PDJQ�WLVN�� ODXND�
UDG¯W�V� YLUSXºVWU�YDV�� 8]� VHUGHV� LU� QRVWLSULQ�WD� L]RO�MRãD� HOHNWURNDUWRQD� FDXUXO¯WH�� X]� NXUDV� X]WLQ�
VHNXQG�UR�WLQXPX�DU�������·�������YLMXPLHP�QR�������·����PP�HPDOM�WD�YDGD���

,]RO�FLMDV� X]ODERãDQDL� YLMXPX� N�UWDV� YLHQX� QR� RWUDV� DWGDOD� DU� �� ·� �� NRQGHQVDWRUD� SDS¯UD�
N�UW�P�� 6HNXQG�U�� WLQXPD� L]RO�ãDQDL� QR� SULP�U�� WLQXPD� L]PDQWR� DU� ODNX� SLHVÌFLQ�WX� DXGXPX� XQ�
NDEHºSDS¯UX��3ULP�UR�WLQXPX��NXUX�YHLGR�HPDOM�WD�YDGD������·�����PP������·�����YLMXPL�XQ�NXUã�

$L]GHG]HV

DWV�JD

$L]GHG]HV VSROH

.RQGHQ�

VDWRUV

3LHG]L¼D

6DGDO¯W�MV

3�UWUDXF�MV

$L]GHG]HV VYHFHV
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VS�M�L]WXU�W�DSP�UDP��$�VWLSUX�VWU�YX��FLHãL�X]WLQ�X]�VHNXQG�UDP�WLQXPDP�X]NO�WD�L]RO�FLMDV�VO�¼D��
3�F�EÌW¯EDV��VSROH�LU�VSULHJXPD�WUDQVIRUPDWRUV�DU�WUDQVIRUP�FLMDV�NRHILFLHQWX�DSP�UDP����·����������
/DL� QHSLHºDXWX� PDJQ�WLVN�� ODXND� S�U�N� OLHOX� L]NOLHGL�� VSROH� LU� LHYLHWRWD� PDJQ�WLVND� PDWHUL�OD�
DSYDON���

.DUERO¯WD� YDL� FLWD� GLHOHNWUL·D� PDWHUL�OD� Y�N�� LU� QRVWLSULQ�WDV� VSROHV� ]HPVSULHJXPD� XQ�
DXJVWVSULHJXPD�L]YDGX�VSDLOHV��6SROHV�KHUP�WLVNXPX�SDQ�N��VWDUS�Y�NX�XQ�NRUSXVX�QRYLHWRMRW�HººDV�
L]WXU¯JDV�JXPLMDV�EO¯YJUHG]HQX��6SROHV�DSDNã�M��GDº��QRYLHWRWDLV�SRUFHO�QD�L]RODWRUV�L]RO��VHNXQG�UR�
WLQXPX�QR�NRUSXVD��%U¯YR�WHOSX�VSROHV�LHNã�M��GDº��SLHSLOGD�DU�WUDQVIRUPDWRUD�HººX�������DWW�OV�D����
�

�
�����DWW��$L]GHG]HV�VSROH��

D ± VSROHV L]YHLGRMXPV� E ± HOHNWULVN� VO�JXPD VK�PD� F ± PDJQ�WLVN� ·�GH�

� ± DXJVWVSULHJXPD L]YDGD VSDLOH� � ± L]RO�FLMDV VO�¼L� � ± Y�NV� � ± SLHYDGVSDLOH� � ± DSYDONV� � ± EO¯YJUHG]HQV�

� ± PDJQ�WYDGV� � ± SULP�UDLV WLQXPV� � ± VHNXQG�UDLV WLQXPV� �� ± WUDQVIRUPDWRUD HººD� �� ± L]RODWRUV� �� ± VHUGH�

�� XQ �� ± ]HPVSULHJXPD L]YDGX VSDLOHV� �� ± PDJQ�WLVN� ODXND O¯QLMDV

�

�������3DSLOGUH]LVWRUV�MHE�YDULDWRUV�

0RWRUD� LHGDUELQ�ãDQDV�EU¯G¯� VWU�YD� VWDUWHUD�·�G�� YDU� VDVQLHJW� O¯G]����$�XQ�SDW�YDLU�N��NDV�
EÌWLVNL� VDPD]LQD� DNXPXODWRUD� VSULHJXPX�� ,HGDUELQRW� DXNVWX� PRWRUX�� DNXPXODWRUD� VSULHJXPV�
VDPD]LQ�V� SDW� O¯G]� �� ·� �9�� â�GV� VSULHJXPD� NULWXPV� VPDJRV�PRWRUD� LHGDUELQ�ãDQDV� DSVW�NºRV� YDU�
UDG¯W�DL]GHG]HV�VLVW�PDV�DWWHLFL��

9DLUXPDP�DL]GHG]HV� VLVW�PX� WR� HOHNWULVNDM��·�G�� YLUNQ�� DU� VSROHV�SULP�UR� WLQXPX� LHVO�G]�
SDSLOGUH]LVWRUX�������DWW�OV���NDV� L]JDWDYRWV�QR�QL·HºD�YDL�NRQVWDQW�QD�VWLHSOHV��7��VWLSULQ�ãDQDL�SLH�
VSROHV� L]PDQWR� VSHFL�OX� WXU�W�MX� DU� NHUDPLNDV� YDL� SRUFHO�QD� L]RODWRUX�� 3DSLOGUH]LVWRUV� Y�O� YDLU�N�
VDPD]LQ�WX� VSULHJXPX�� XQ� WDV� QRYHVWX� SLH� VWU�YDV� EÌWLVNDV� VDPD]LQ�ãDQDV� DL]GHG]HV� VSROHV�
SULP�UDM�� WLQXP�� PRWRUD� LHGDUELQ�ãDQDV� ODLN��� 6WU�YDV� VDPD]LQ�ãDQ�V� DL]GHG]HV� VSROHV� SULP�U��
WLQXPD� YLMXPRV� QRYHG� SLH� VHNXQG�U�� VSULHJXPD� VDPD]LQ�ãDQ�V�� 7�S�F� DL]GHG]HV� VLVW�PDV� XQ�
HOHNWURLHN�UWDV� VO�JXPX� L]YHLGR� W��� ODL� PRWRUD� LHGDUELQ�ãDQDV� EU¯G¯� DSLHWX� SDSLOGUH]LVWRUX�� âLP�
QROÌNDP� L]PDQWR� LHYLOF�MUHOHMD� SDSLOGX� NRQWDNWX� YDL� LHGDUELQ�ãDQDV� VLVW�PDV� SDSLOGX� UHOHMD�
NRQWDNWXV��

,HVO�G]RW�DL]GHG]L�XQ�VWDUW�MRW��VWDUWHUD�LHYLOF�MUHOHMD�NRQWDNWL�ãXQW��SDSLOGUH]LVWRUX��O¯G]�DU�WR�
DL]GHG]HV�VSROHV�SULP�UDLV�WLQXPV�LU�SLHVO�JWV�SLOQDP�DNXPXODWRUD�VSULHJXPDP��/¯G]NR�PRWRUV�WLNV�
LHGDUELQ�WV� XQ� YDG¯W�MV� DWODLG¯V� DL]GHG]HV� DWVO�JX�� W�� YLUNQ�� DU� VSROHV� SULP�UR� WLQXPX� DWNDO� WLNV�
LHVO�JWV� SDSLOGX� UH]LVWRUV� XQ� VLVW�PD� GDUERVLHV� W�O�N� LHUDVWDM�� UHå¯P��� 7�G�� YHLG�� ã¯� VLVW�PD� ºDXM�
SDOLHOLQ�W�VSULHJXPX�X]�DL]GHG]HV�VSROHV�SULP�UR�WLQXPX�WLNDL�VWDUWD�ODLN��������DWW�OV���

�

8] S�UWUDXF�MX

8] VDGDO¯W�MX

8] VWU�YDV DYRWX�
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�
�����DWW��$L]GHG]HV�VLVW�PDV�VK�PD�DU�SDSLOGX�UH]LVWRUX��

� ± NRQGHQVDWRUV� � ± S�UWUDXF�MV� � ± X] VWDUWHUL� � ± LHYLOF�MUHOHMD NRQWDNWL� � ± DNXPXODWRUV� � ± DL]GHG]HV VO�G]LV�

� ± SDSLOGUH]LVWRUV� � ± DL]GHG]HV VSROH� � ± VDGDO¯W�MV� �� ± URWRUV� �� ± X] VYHF�P

�
3DSLOGUH]LVWRUD� MHE� YDULDWRUD� SUHWHVW¯ED� SDUDVWL� LU� ���� ·� ���� Ω�� W�L��� DSWXYHQL� YLHQ�GD� DU�

DL]GHG]HV� VSROHV� SULP�UD� WLQXPD� SUHWHVW¯EX�� 9DULDWRUV� SDUHG]�WV� DXWRP�WLVNDL� VWU�YDV� UHJXO�ãDQDL�
SULP�UDM��WLQXP���ODL��PDLQRWLHV�NOR·Y�USVWDV�URW�FLMDV�IUHNYHQFHL��WLNWX�X]WXU�WV�DSWXYHQL�QHPDLQ¯JV�
DXJVWVSULHJXPV��

5URW�FLMDV� IUHNYHQFHL� VDPD]LQRWLHV�� S�UWUDXF�MD� NRQWDNWL� WLHN� VDYLHQRWL� LOJ�N� XQ� VWU�YD�
YDULDWRU��XQ�SULP�UDM�� WLQXP��SOÌVW�LOJ�N��W�S�F�YDULDWRUV�YDLU�N�VDNDUVW�XQ�W��SUHWHVW¯ED�SDOLHOLQ�V��
EHW�SULP�U��VWU�YD�VDPD]LQ�V�XQ�DL]GHG]HV�VSROH�QHS�UNDUVW��

-D�URW�FLMDV�IUHNYHQFH�SDOLHOLQ�V��WDG�S�UWUDXF�MD�NRQWDNWL�WLHN�VDYLHQRWL�¯V�NX�ODLNX�XQ�VWU�YD�
YDULDWRU�� XQ� SULP�UDM�� WLQXP�� SOÌVW� PD]�N�� O¯G]� DU� WR� YDULDWRUV� PD]�N� VDNDUVW� XQ� W�� SUHWHVW¯ED�
VDPD]LQ�V��LHUREHåRMRW�PD]�N�VWU�YDV�FDXUSOÌGL��7�S�F�WLHN�VDJODE�WV�SLHWLHNDPV�DXJVWVSULHJXPV�DU¯�
WDG�� MD� PRWRUD� URW�FLMDV� IUHNYHQFH� LU� OLHOD�� 'DXG]RV� DXWRPRELºRV� YDULDWRUX� DL]VW�M� DU� DWELOVWRãX�
SUHWHVW¯EDV�YDGX��NR�L]PDQWR�VSROHV�VDYLHQRãDQDL�DU�DL]GHG]HV�VO�G]L��

6LVW�PDL�DU�SDSLOGUH]LVWRUX�LU�ã�GDV�SULHNãURF¯EDV��
• SDOLHOLQ�V�DXNVWD�PRWRUD�LHGDUELQ�ãDQDV�LHVS�MDV���
• DL]GHG]HV� VSROHV� SULP�UDMDP� WLQXPDP� LU�PD]�ND� LQGXNWLYLW�WH�� O¯G]� DU� WR�SDOLHOLQ�V�

VWU�YDV�SLHDXJXPD��WUXPV��NRQWDNWLHP�VDVO�G]RWLHV��XQ�ã�GD�VK�PD�ODE�N�GDUERMDV��MD�
PRWRUD�DSJULH]LHQL�LU�SDOLHOLQ�WL���

• VDPD]LQ�V� VSROHV� WHPSHUDWÌUD� XQ� SDOLHOLQ�V� GDUE¯EDV� HIHNWLYLW�WH�� MR� VSROH� GDUERMDV�
SLH�SXVVSULHJXPD���

'DXG]RV� IUDQþX� ILUPX� DXWRPRELºRV� OLHWR� QR� WHPSHUDWÌUDV� DWNDU¯JX� SDSLOGUH]LVWRUX�� NR�
L]JDWDYR�QR�SXVYDG¯W�MD�PDWHUL�OD��NXUDP�LU�QHOLHOD�SUHWHVW¯ED�DXNVW��VW�YRNO¯��W�L���PRWRUX�LHGDUELQRW��
0RWRUDP�X]VLOVWRW�� W��SUHWHVW¯ED�SDOLHOLQ�V��7�G��YHLG��X]�DL]GHG]HV�VSROL� WLHN�SDGRWV�JDQGU¯]�YLVV�
DNXPXODWRUD�VSULHJXPV��PRWRUX�LHGDUELQRW��EHW�S�F�WDP�VSULHJXPV�X]�W�V�SDN�SHQLVNL�VDPD]LQ�V��

�

�������3�UWUDXF�MV�

3�UWUDXF�MV�XQ�VDGDO¯W�MV�LU�DSYLHQRWL�YLHQ��DJUHJ�W���EHW�WLH�YHLF�SLOQ¯JL�DWã·LU¯JDV�IXQNFLMDV��
3�UWUDXF�MD� SDPDWIXQNFLMD� LU� ]HPVSULHJXPD� ·�GHV� YDG¯ED�� W�L��� DL]GHG]HV� VSROHV� SULP�U�� WLQXPD�
SLHVO�JãDQD� HOHNWURHQHU§LMDV� DYRWDP� XQ� DWVO�JãDQD� QR� W��� YDGRWLHV� S�F� PRWRUD� NOR·Y�USVWDV�
DSJULH]LHQLHP� XQ� PRWRUD� QRVORG]HV�� W�� QRGURãLQRW� G]LUNVWHºL]O�GL� VWDUS� VYHFHV� HOHNWURGLHP� XQ�
QHSLHFLHãDPR�DL]GHG]HV�PRPHQWX���

8]� S�UWUDXF�MD� SDPDWQHV� LU� QRVWLSULQ�WD� NXVW¯JD� VYLUL¼D� DU� S�UWUDXF�MD� NXVW¯JR� NRQWDNWX� XQ�
VWDWQLV�DU�S�UWUDXF�MD�QHNXVW¯JR�NRQWDNWX�������DWW�OV���.RQWDNWXV�L]JDWDYR�QR�W�UDXGD�XQ�S�UNO�M�DU�
YROIUDPX��VXGUDEX�VDWXURãX�VDNDXV�MXPX�X�WPO���

.RQWDNWL�LU�NODVLVN�V�DL]GHG]HV�VLVW�PDV�QHGURã�NDLV�PH]JOV��
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�

�����DWW��3�UWUDXF�MD�NRQWDNWX�EORNV��
� ± NXVW¯J� VYLUL¼D�

� ± NRQWDNWD DVV�

� ± SODNDQDWVSHUH�

� ± NXVW¯JDLV NRQWDNWV�

� ± QHNXVW¯JDLV NRQWDNWV�

� ± SLHYDGVSDLOH�

'DUE¯EDV� ODLN�� NRQWDNWL� WLHN� SDNºDXWL� WULHFLHQLHP�� HUR]LMDL�� NRUR]LMDL�� W�S�F� L]PDLQ�V� WR�
YLUVPX� §HRPHWULVN�� IRUPD� XQ� NRQWDNWX� DWVWDUSH�� EHW� WDV� UDGD� NRQWDNWX� VDVO�JW�� VW�YRNºD� LOJXPD�
L]PDL¼DV�XQ�NºÌPHV�DL]GHG]HV�VLVW�PDV�GDUE¯E���3DUDVWL�VWDUS�S�UWUDXF�MD�NRQWDNWLHP�LHUHJXO�������·�
�����PP�OLHOX�DWVWDUSL��

.XVW¯J�� VYLUL¼D� NRS�� DU� NXVW¯JR� NRQWDNWX� ãDUQ¯UYHLG�� LU� QRVWLSULQ�WD� X]� DVV� XQ� DU�
SODNDQDWVSHUL� SLHVSLHVWD� SLH� QHNXVW¯JDP� VWDWQLP� SLHVWLSULQ�W�� QHNXVW¯J�� NRQWDNWD�� 6YLUL¼D� LU�
HOHNWULVNL� L]RO�WD� QR� PDVDV� XQ�� L]PDQWRMRW� SLHYDGVSDLOL� XQ� WDL� SLHYLHQRWX� YDGX�� VDYLHQRWD� DU�
DL]GHG]HV�VSROHV�SULP�U��WLQXPD�L]YDGX��1HNXVW¯JDLV�NRQWDNWV�LU�VDYLHQRWV�DU�PDVX��

0RWRUD� HNVSOXDW�FLMDV� SURFHV�� LU� ºRWL� VYDU¯JL� SDUHL]L� LHUHJXO�W� DWVWDUSL� VWDUS� S�UWUDXF�MD�
NRQWDNWLHP�� 3DUHL]L� LHUHJXO�WDL� DWVWDUSHL� LU� M�QRGURãLQD� SLHWLHNDPV� ODLNV� WDP�� ODL� S�F� NRQWDNWX�
VDVO�JãDQ�V� DL]GHG]HV� VSROHV� SULP�UDM�� WLQXP�� SDVS�WX� QRVWDELOL]�WLHV� DSU�·LQ�W�� VWU�YD�� /LHWDV�
EÌW¯ED��DL]GHG]HV�VSROHL�SLHP¯W�LQGXNWLYLW�WH��NDV�FHQãDV�DL]NDY�W�VWU�YDV�SLHDXJXPX��O¯G]¯JL�WDP�N��
LQHUFH� FHQãDV� SUHWRWLHV� VSDUDUDWD� LHJULHãDQDL� QR� PLHUD� VW�YRNºD� O¯G]� X]GRWLHP� DSJULH]LHQLHP�� â¯�
LHPHVOD�G�º�LU�VYDU¯JL��ODL�NRQWDNWL�QHSDOLNWX�S�U�N�LOJL�DWY�UW��VW�YRNO¯��MR�SUHW�M��JDG¯MXP��NRQWDNWX�
VO�JW�� VW�YRNºD� LOJXPV� EÌV� QHSLHWLHNDPV�� .RQWDNWX� VO�JW�� VW�YRNºD� P�UYLHQ¯ED� LU� NOR·Y�USVWDV�
SDJULH]LHQD�OH¼·LV��NXUD�UHJXO�ãDQD�QRYHG�SLH�DWVWDUSHV�LHUHJXO�ãDQDV�S�UWUDXF�MD�NRQWDNWLHP�DWY�UW��
VW�YRNO¯�� W�L��� DL]GHG]HV� DSVWHLG]HV� OH¼·D� UHJXO�ãDQDV�� $WVWDUSHV� UHJXO�ãDQD�� OLHWRMRW� WDXVWXV�� LU�
QRYHFRMLV�SD¼�PLHQV��MR�PRWRUV�LU�M�DSVW�GLQD��PRWRUDP�GDUERMRWLHV��NRQWDNWX�VO�JW��VW�YRNºD�OH¼·LV�
LQHUFHV�VS�NX�LHWHNP��YDU�L]PDLQ¯WLHV���

3�UWUDXF�M�� LU�DL]GHG]HV�DSVWHLG]HV� OH¼·D�UHJXO�ãDQDV�LHU¯FHV��SLH�NXU�P�SLHGHU�FHQWUE�G]HV�
UHJXODWRUV�� YDNXXPD� UHJXODWRUV�� RNW�QNRUHNWRUV�� -D�S�UWUDXF�MV� ±� VDGDO¯W�MV� LU� DSU¯NRWV� DU� YDNXXPD�
UHJXODWRUX��WDG�S�UWUDXF�MD�SDPDWQL�L]YHLGR�NXVW¯JX��ODL�W��YDU�SDJULH]WLHV��7R�QRVWLSULQD�X]�VDGDO¯W�MD�
NRUSXV��LHSUHV�WD�ORG¯ãX�JXOW¼D��0RWRUD�GDUE¯EDV�ODLN��YDNXXPD�UHJXODWRUD�VWLHSQLV�SDJULHå�NRQWDNWX�
SDPDWQL�DS�VDGDO¯W�MD�DVL��

$XWRPRELºL� $XVWLQ� 5RYHU� XQ� )RUG� LU� DSJ�G�WL� DU� /XFDV� DL]GHG]HV� S�UWUDXF�MLHP� ±�
VDGDO¯W�MLHP��NXULHP�LU�VO¯GRãL�NRQWDNWL�������DWW�OV���.XVW¯J��NRQWDNWD�E¯G¯W�MD�SDPDWQ��LU�GLYL�QHOLHOL�
L]FLº¼L��NXUL�DWEDOVW�V�SUHW�VO¯SX�YDG¯NOX��NDV�LU�LHYLHWRWD�E¯G¯W�MD�GDNãYHLGD�SLHG]L¼���.DG�YDNXXPD�
UHJXODWRUD� VWLHSQLV� SDJULHå� NRQWDNWX� SDPDWQL�� NXVW¯J�� NRQWDNWD� E¯G¯W�MD� L]FLº¼L�� VO¯GRW� SD� YDG¯NOX��
SLHVSLHå�E¯G¯W�MX�XQ�NXVW¯JR�NRQWDNWX�SDFHOWLHV�X]� DXJãX�� SLH�NDP��NXVW¯JDLV�NRQWDNWV� VO¯G�SD� OLHOD�
L]P�UD�QHNXVW¯JR�NRQWDNWX��7�GD�UHODW¯YD�NRQWDNWX�S�UYLHWRãDQ�V�YHLFLQD�NRQWDNWX�SDãDWW¯U¯ãDQRV�XQ�
QRY�Uã�WR�HUR]LMX���

�
�
�
�
�
�
�
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�
�����DWW��3�UWUDXF�MV�DU�VO¯GRãLHP�NRQWDNWLHP��

� ± GDNãD� � ± DWEDOVWD SO�NVQ¯WH DU QHNXVW¯JX L]FLOQL� � ± L]HMDV VW�YRNOLV� � ± Y�FL¼ã� � ± DWVSHUH�

� ± E¯G¯W�MD SLHG]L¼D

�
8]�VDGDO¯W�MD�SLHG]L¼DV�Y�USVWDV�JDOD� WLHN�QRVWLSULQ�WD�EXNVH�DU� L]FLº¼X� ULSX��%XNVH�JULHåDV�

NRS�� DU� Y�USVWX�� YLHQODLNXV� VDJODE�MRW� LHVS�MX� SDJULH]WLHV� DWWLHF¯E�� SUHW� Y�USVWX� O¯G]� ��«�����
ýHWUWDNWX�PRWRULHP�L]FLº¼X�ULSDV�URW�FLMDV��WUXPV�LU�X]�SXVL�PD]�NV�QHN��NOR·Y�USVWDL��3�UWUDXF�MDP�
DU�YLHQX�NRQWDNWX�S�UL�L]FLº¼X�ULSDV�L]FLº¼X�VNDLWV�LU�YLHQ�GV�DU�PRWRUD�FLOLQGUX�VNDLWX��,]FLº¼X�ULSDL�
JULHåRWLHV��W�V�L]FLº¼L�YLHQV�S�F�RWUD�SHULRGLVNL�DWYLU]D�VYLUL¼X�NRS��DU�NXVW¯JR�NRQWDNWX�QR�QHNXVW¯J��
NRQWDNWD� XQ�� DWVO�G]RW� DL]GHG]HV� VSROHV� SULP�UR� WLQXPX� QR� PDVDV�� S�UWUDXF� ]HPVSULHJXPD� ·�GL��
,]FLº¼X� ULSDL� WXUSLQRW� JULH]WLHV�� L]FLOQLV� QRVNULHQ� QR� VYLUL¼DV� DWEDOVWD� XQ� SODNDQDWVSHUHV� LHWHNP��
S�UWUDXF�MD�NRQWDNWL�VDVO�G]DV��N��UH]XOW�W��FDXUL�DL]GHG]HV�VSROHV�SULP�UDMDP�WLQXPDP�SOÌVW�VWU�YD��

/DL� QRY�UVWX� S�UWUDXF�MD� NRQWDNWX� G]LUNVWHºRãDQX� XQ� SDLOG]LQ�WX� VSULHJXPD� LPSXOVD� ODLNX��
SULP�UDM�� ·�G�� SDUDO�OL� NRQWDNWLHP� SLHYLHQR� NRQGHQVDWRUX� �L]¼HPRW� SXVYDG¯W�MX� DL]GHG]HV�
VLVW�PDV��� 7R� SLHVWLSULQD� X]� VDGDO¯W�MD� NRUSXVD� �USXV�� YDL� QRVWLSULQD� X]� S�UWUDXF�MD� NRQWDNWX�
SDPDWQHV�LHNãSXV���

/DL� SDQ�NWX� VWDELOX� XQ� YLHQP�U¯JX� S�UWUDXF�MD�PHK�QLVPD� GDUE¯EX�� L]FLº¼X� ULSDV� IRUPD� LU�
M�L]YHLGR�W�GD��ODL�QRGURãLQ�WX��WUX�NRQWDNWX�DWVO�JãDQRV�XQ�ODLGHQX�VDVO�JãDQRV��7�GV�L]YHLGRMXPV�
VDPD]LQD�YLEU�FLMDV��EHW�LHUREHåR�NRQWDNWX�VDVO�JW��VW�YRNºD�OH¼·L��3LHP�UDP��þHWUFLOLQGUX�PRWRUDP�
NRQWDNWX�VDVO�JW��VW�YRNºD�OH¼·LV�QHS�UVQLHG]������NRS�M��FLNOD�OH¼·LV�LU�������

�
.RQWDNWX�VDVO�JW��VW�YRNºD�OH¼·LV�

.RQWDNWX�VDVO�JW��VW�YRNºD�OH¼·LV�LU�VDGDO¯W�MD�L]FLº¼X�ULSDV�SDJULH]LHQD�OH¼·LV��NXU��S�UWUDXF�MD�
NRQWDNWL�DWURGDV�VO�JW��VW�YRNO¯�YLHQD�DL]GHG]HV�FLNOD�ODLN�������DWW�OV���

�

�
�����DWW��5HJXO�MRW�DWVWDUSL�VWDUS�NRQWDNWLHP��PDLQD�WR�VDVO�JW��VW�YRNºD�OH¼·L���

� ± NRQWDNWX VDVO�JãDQ�V� � ± NRQWDNWX VDVO�JW� VW�YRNºD OH¼·LV� � ± NRQWDNWX DWY�UãDQ�V

�



� ���

â¯�OLHOXPD�LHUHJXO�ãDQDL�LU�ºRWL�VYDU¯JD�QR]¯PH��MR�WDV�LU�YDMDG]¯JDLV�ODLNV��ODL�DL]GHG]HV�VSRO��
UDVWRV� SLHWLHNDPL� VS�F¯JV� PDJQ�WLVNDLV� ODXNV�� .RQWDNWX� DWVWDUSHV� SDOLHOLQ�ãDQD� QRYHG� SLH� OH¼·D�
VDPD]LQ�ãDQ�V��XQ�RWU�GL�������DWW�OV���

�

�
�����DWW��$L]GHG]HV�OH¼·LV��

D ± OLHOD NRQWDNWX DWVWDUSH� E ± PD]D NRQWDNWX DWVWDUSH

-D�NRQWDNWX�VDVO�JW��VW�YRNºD�OH¼·LV�LU�S�U�N�PD]V�XQ�S�UWUDXF�MD�NRQWDNWX�DWVWDUSH�LU�S�U�N�
OLHOD�� WDG� DL]GHG]HV� VSROHV� SULP�UDM�� WLQXP�� VWU�YD� QHVS�M� VDVQLHJW� YDMDG]¯JR� O¯PHQL�XQ� DL]GHG]HV�
VLVW�PD��¯SDãL�SLH�SDOLHOLQ�WLHP�DSJULH]LHQLHP��GDUERVLHV�DU�NºÌP�P��-D�NRQWDNWX�VDVO�JW��VW�YRNºD�
OH¼·LV�LU�S�U�N�OLHOV�XQ�S�UWUDXF�MD�NRQWDNWX�DWVWDUSH�LU�S�U�N�PD]D��WDV�YDU�EÌW�SDU�F�ORQL�NRQWDNWX�
G]LUNVWHºRãDQDL�XQ�DSGHJãDQDL���

.�� NRQWDNWX� VDVO�JW�� VW�YRNºD� OH¼·LP�� W�� DU¯� S�UWUDXF�MD� NRQWDNWX� DWVWDUSHL� LU� M�DWURGDV�
UREHå�V��NXUDV�LU�QRWHLFLV�L]JDWDYRW�MV��-D�DEDV�ã¯V�SUDV¯EDV�YLHQODLF¯JL�L]SLOG¯W�QHYDU��WDV�QR]¯P���ND�
S�UWUDXF�MV�LU�ERM�WV��

.RQWDNWX�VDVO�JW��VW�YRNºD�OH¼·D�L]PDL¼D�LU�VNDLWOLVNL�YLHQ�GD�DU�DL]GHG]HV�DSVWHLG]HV�OH¼·D�
L]PDL¼X� ������ DWW�OV��� -D�� SLHP�UDP�� NRQWDNWX� VDVO�JW�� VW�YRNºD� OH¼·LV� UHJXO�ãDQDV� UH]XOW�W��
L]PDLQ¯M�V�SDU������WDG�WDV�QR]¯P���ND�NRQWDNWX�DWY�UãDQDV�SXQNWV�S�UYLHWRMDV�SDU����QR�L]FLº¼X�ULSDV�
SDJULH]LHQD�OH¼·D��EHW�VDGDO¯W�MD�Y�USVWDV�SDJULH]LHQD�OH¼·LP�SDU����DWELOVW�NOR·Y�USVWDV�SDJULH]LHQD�
OH¼·LV�SDU������7DV�QR]¯P���ND�S�F�NRQWDNWX�UHJXO�ãDQDV�LU�M�UHJXO��DU¯�DL]GHG]HV�DSVWHLG]HV�OH¼·LV��

�

�
�����DWW��0DLQRWLHV�NRQWDNWX�VDVO�JW��VW�YRNºD�OH¼·LP��PDLQ�V�DU¯�DL]GHG]HV�DSVWHLG]HV�OH¼·LV�

�

.RQWDNWX

VDVO�JW� VW�YRNºD

PD]V OH¼·LV

/LHOV OH¼·LV�

5RW�FLMDV YLU]LHQV

D�

E�
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.RQWDNWX� VDVO�JW�� VW�YRNºD� OH¼·L�YDU� L]WHLNW�QH� WLNDL�JU�GRV��EHW�DU¯�SURFHQWRV�QR�VDGDO¯W�MD�
Y�USVWDV�SLOQD�DSJULH]LHQD�������DWW�OV����

�
�����DWW��.RQWDNWX�VDVO�JW��VW�YRNºD�OH¼·D�L]WHLNãDQD�JU�GRV�

�
ýHWUFLOLQGUX�PRWRUD�L]FLº¼ULSD�DU�þHWULHP�L]FLº¼LHP�VDGDOD�VDGDO¯W�MY�USVWDV�SLOQX�DSJULH]LHQX�

þHWURV�YLHQ�GRV�VHNWRURV��NXU��NDWUV� LU����� ����RR������$WW�O��SDU�G¯WDM��JDG¯MXP��NRQWDNWX�VDVO�JW��
VW�YRNºD� OH¼·LV� LU������EHW�NRQWDNWX�DWY�UW�� VW�YRNºD� OH¼·LV�±������.RQWDNWX�VDVO�JW��VW�YRNºD�OH¼·L�
YDU�L]WHLNW�SURFHQWRV���

����
����

î������� ��������

/DL�DWJULH]WRV�SLH�OH¼·D�P�UYLHQ¯E�P��YHLF�ã�GX�S�UU�·LQX��

����
�����

î����� �������

���� OH¼·LV� LU� WLSLVNV� NRQWDNWX� VDVO�JW�� VW�YRNºD� OH¼·LV� þHWUFLOLQGUX� PRWRULHP�� âR� OH¼·L�
LHWHLFDPV�L]WHLNW�SURFHQWRV��MR�WDG�W��OLHOXPV�QDY�DWNDU¯JV�QR�PRWRUD�FLOLQGUX�VNDLWD��

3UHF¯]DL� NRQWDNWX� VDVO�JW�� VW�YRNºD� OH¼·D�P�U¯ãDQDL� LU� L]JDWDYRWL� VSHFL�OL� DSDU�WL��5�G¯MXPL�
QR� P�UDSDU�WD� VNDODV� M�QRODVD� X]PDQ¯JL�� MR� YLHQD� VNDOD� LU� GRP�WD� PRWRULHP� DU� GDå�GX� FLOLQGUX�
VNDLWX�� 3LHP�UDP�� MD� DSDU�WV� SDU�GD� DL]GHG]HV� OH¼·L� ����� WDG�PRWRULHP�DU�GDå�GX�FLOLQGUX� VNDLWX�
UH]XOW�WV�JU�GRV�EÌV�SLOQ¯JL�DWã·LU¯JV���

• YLHQFLOLQGUD�PRWRUDP� ���������������î������ �������
• þHWUFLOLQGUX�PRWRUDP� ���������������î����� ������
• VHãFLOLQGUX�PRWRUDP� ���������������î����� ������

�������6DGDO¯W�MV�

6DGDO¯W�MV� YHLF� NODVLVN�V� DL]GHG]HV� VLVW�PDV� YDG¯EDV� VLVW�PDV� XQ� DXJVWVSULHJXPD� VWU�YDV�
LPSXOVX�VDGDO¯ãDQX�SD�FLOLQGULHP�DWELOVWRãL�PRWRUD�GDUED�VHF¯EDL��9LVELHå�N�VDVWRSDPL�LU��±���±�YDL�
�±�G]LUNVWHºX��UHW�N��±���±�YDL��±�G]LUNVWHºX�VDGDO¯W�ML�DU�ODER�YDL�NUHLVR�URW�FLMDV�YLU]LHQX���

3�UWUDXF�MV�VDGDO¯W�MV�DSYLHQR�ã�GDV�IXQNFLMDV��
• S�UYDGD�SDUHL]��VHF¯E��G]LUNVWHOL�X]�DL]GHG]HV�VYHF�P��
• YDGD�DL]GHG]HV�VSROHV�SULP�U��WLQXPD�S�UWUDXNãDQX�XQ�VDYLHQRMXPX��
• UHJXO��DL]GHG]HV�DSVWHLG]HV�OH¼·L�DWELOVWRãL�PRWRUD�DSJULH]LHQLHP��
• UHJXO��DL]GHG]HV�PRPHQWX�DWELOVWRãL�PRWRUD�QRVORG]HL��

9HF�ND� L]ODLGXPD�PRWRULHP� VDGDO¯W�MX� SDUDVWL� X]VW�GD� YHUWLN�O�� VW�YRNO¯� YDL� WXYX� WDP�� 7R�
SLHG]HQ�QR�DSDNã�M�V�VDGDOHV�������DWW�OV��YDL�VWDUSY�USVWDV�������DWW�OV���L]PDQWRMRW�]REUDWX�S�UYDGX�
DU�S�UQHVXPD�DWWLHF¯EX�������

-DXQ�ND� L]ODLGXPD�PRWRULHP�VDGDOHV�Y�USVWX�SDUDVWL�X]VW�GD�KRUL]RQW�OL��SLHG]HQRW� WLHãL�QR�
PRWRUD�JDOY��QRVWLSULQ�W�V�VDGDOHV�Y�USVWDV�DL]PXJXU�M��JDOD��9�YHLGD�XQ�RSR]LW¯YDMLHP�PRWRULHP�
VDGDO¯W�MX� X]VW�GD� YHUWLN�OL� XQ� SLHG]HQ� QR� VDGDOHV� Y�USVWDV� DU� S�UQHVXPD� DWWLHF¯EX� ���� YDL�
NOR·Y�USVWDV�DU�S�UQHVXPD�DWWLHF¯EX������

.RQWDNWL

,]FLOQLV

.RQWDNWL DWY�UWL

.RQWDNWL VO�JWL
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�
�����DWW��3�UWUDXF�MD�±�VDGDO¯W�MD�SLHG]L¼D�DU�Y�USVWDV�SLHG]L¼DV�X]PDYX�

�

�
�����DWW��3�UWUDXF�MD�±�VDGDO¯W�MD�SLHG]L¼D��L]PDQWRMRW�]REUDWX�S�UYDGX��

� ± SLHG]L¼DV ]REUDWV� � ± S�UWUDXF�MV� � ± URWRUV� � ± FHQWU�ODLV HOHNWURGV�

� ± DXJVWVSULHJXPD YDGX SLHVO�JãDQDV NRQWDNWL� � ± QHNXVW¯JLH NRQWDNWL� � ± NRQGHQVDWRUV� � ± FHQWUE�G]HV UHJXODWRUV

�
3�UWUDXF�MD�NRQWDNWL�VDPRQW�WL�X]�SDPDWQHV��NXUD�QRWHLNW�V�UREHå�V�YDU�SDJULH]WLHV�DS�L]FLº¼X�

ULSDV� DVL��.RQWDNWX� SDPDWQHV� SDJULHãDQX� L]SLOGD� YDNXXPD� UHJXODWRUV� ������ DWW�OV��� NDV� DU� FDXUXOHV�
SDO¯G]¯EX�WLHN�VDYLHQRWV�DU�LHSOÌGHV�NROHNWRUX��

�
�
�
�
�
�
�
�
�
�

,]FLº¼L
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�����DWW��9DNXXPD�UHJXODWRUV�
�

3�UWUDXF�MD�PHK�QLVPX��NDV� LHEÌY�WV�VDGDO¯W�M���GDUELQD� L]FLº¼X�ULSD��NXUDV� L]FLº¼X�VNDLWV� LU�
YLHQ�GV� DU� PRWRUD� FLOLQGUX� VNDLWX�� $L]GHG]HV� EU¯G¯� L]FLº¼X� ULSDV� L]FLOQLV�� E¯GRW� NXVW¯JR� VYLUL¼X��
DWYLHQR� NXVW¯JR� NRQWDNWX� QR� QHNXVW¯J�� NRQWDNWD� XQ� S�UWUDXF� ]HPVSULHJXPD�·�GL� DL]GHG]HV� VSROHV�
SULP�UDM�� WLQXP��� ,]FLOQLP�DL]JULHåRWLHV�QR�NXVW¯J�V�VYLUL¼DV��DWVSHUHV� LHWHNP��NRQWDNWL� VDYLHQRMDV�
XQ�FDXU�DL]GHG]HV�VSROHV�SULP�UR�WLQXPX�DWNDO�SOÌVW�VWU�YD��.RQWDNWX�DWY�UXPD�OLHOXPV�LU�DWNDU¯JV�
QR�L]FLº¼X�ULSDV�NRQILJXU�FLMDV�XQ�QHNXVW¯J��NRQWDNWD�VW�YRNºD��NXUX�YDU�QHGDXG]�PDLQ¯W�UHJXO�ãDQDV�
ODLN���

�

�
�

�����DWW��6DGDO¯W�MD�URWRUV�XQ�Y�NV
�

6DGDO¯W�MV�VDVW�Y�QR�URWRUD�XQ�Y�ND�������DWW�OV���NXUXV�L]JDWDYR�QR�DXJVWY�UW¯JD�NDUERO¯WD�YDL�
FLWD� GLHOHNWUL·D�PDWHUL�OD��5RWRUX� QRVWLSULQD� X]� SLHG]L¼DV� Y�USVWDV� YDL� X]� W�V� QRVWLSULQ�W�V� L]FLº¼X�
ULSDV� EXNVHV� JDOD� VWLQJUL� QRWHLNW�� VW�YRNO¯�� 7�� YLUVSXV�� LHPRQW�� NRQWDNWSO�NVQL� DXJVWVSULHJXPD�
LPSXOVX�SDGHYHL�QR�FHQWU�O��DXJVWVSULHJXPD�YDGD�X]�DWWLHF¯JR�V�QX�HOHNWURGX�������DWW�OV����

�
�
�
�

6�QX HOHNWURGL

5RWRUV

9�NV

5HJXO�ãDQDV X]JULH]QLV

.RQWDNWL

,]FLOQLV DU þHWULHP L]FLº¼LHP

$VV

6WLHSQLV 'LDIUDJPD

$WVSHUH

8] LHSOÌGHV NROHNWRUX

'LVWDQFHV LHOLNWQLV

3DPDWQH
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�����DWW��6DGDO¯W�MD�URWRUV��
�
,]JDWDYRãDQDV�SURFHV�� Y�ND� FHQWU�� LHYLHWR�FHQWU�O�� DXJVWVSULHJXPD�YDGD�NRQWDNWOLJ]GX��EHW�

PDO�V� UHJXO�UL� SD� DSORFL� LHYLHWR� NRQWDNWOLJ]GDV� VYHþX� YDGX� SLHYLHQRãDQDL�� NXUX� GDXG]XPV� DWELOVW�
PRWRUD� FLOLQGUX� VNDLWDP� ������ DWWW�OV��� /DL� DXJVWVSULHJXPD� YDGLHP� EÌWX� ODEV� NRQWDNWV� DU�
NRQWDNWOLJ]G�P�� YDGX� JDOLHP� LU� SLHORG�WL� DWVSHU¯JL� X]JDºL�� &HQWU�ODM�� NRQWDNWOLJ]G�� QR� LHNãSXVHV�
LHYLHWR�NRQWDNWX�VWLHQ¯WL��NR�Y�N��LHYLHWRWD�DWVSHUH�SLHVSLHå�SLH�URWRUD�NRQWDNWSO�NVQHV��W��QRGURãLQRW�
GURãX� NRQWDNWX� VWDUS� URWRUX� XQ� FHQWU�O�� DXJVWVSULHJXPD� YDGD� NRQWDNWOLJ]GX�� 6DGDO¯W�MD� Y�NX� SLH�
S�UWUDXF�MD�±�VDGDO¯W�MD�NRUSXVD�QRVWLSULQD�DU�SODNDQDWVSHU�P�YDL�VNUÌY�P��

�

������DWW��6DGDO¯W�MD�Y�NV�
�

5RWRUDP�JULHåRWLHV�� WDV�S�F�N�UWDV� VDYLHQR�FHQWU�OR�NRQWDNWX�DU�YLHQX�QR�V�QX�NRQWDNWLHP��
W�G�� YHLG�� QRVO�G]RW� DXJVWVSULHJXPD� ·�GL� W�� FLOLQGUD� VYHFHL�� NXU�� GRWDM�� EU¯G¯� DWELOVWRãL� PRWRUD�
GDUED�VHF¯EDL�M�QRWLHN�GHJPDLV¯MXPD�DL]GHG]LQ�ãDQDL��

�

�������$L]GHG]HV�DSVWHLG]HV�OH¼·D�UHJXO�ãDQDV�LHU¯FHV�

$L]GHG]HV� DSVWHLG]HV� OH¼·D� UHJXO�ãDQDV� LHU¯FHV� LU� FHQWUE�G]HV� UHJXODWRUV�� YDNXXPD�
UHJXODWRUV��RNW�QNRUHNWRUV��
�
&HQWUE�G]HV�UHJXODWRUV�

0RWRUX� LHGDUELQRW� XQ� WDP� GDUERMRWLHV� DU� QHOLHOX� NOR·Y�USVWDV� URW�FLMDV� IUHNYHQFL�� YLU]XºD�
OLQHU�UDLV� NXVW¯EDV� �WUXPV� LU� QHOLHOV�� W�S�F� GDUEPDLV¯MXPV� LU� M�DL]GHG]LQD� WDG�� NDG� YLU]XOLV� DWURGDV�
DXJã�M�� PDL¼DV� SXQNW��� .OR·Y�USVWDV� URW�FLMDV� IUHNYHQFHL� SDOLHOLQRWLHV�� SDOLHOLQ�V� DU¯� YLU]XºD�
OLQH�UDLV� NXVW¯EDV� �WUXPV�� W�S�F� GDUEPDLV¯MXPV� M�DL]GHG]LQD� MDX� SLUPV� DXJã�M�� PDL¼DV� SXQNWD�
VDVQLHJãDQDV��ODL�O¯G]�GDUED�J�MLHQD�V�NXPDP�WDV�SDVS�WX�SLOQ¯JL�VDGHJW��$L]GHG]HV�DSVWHLG]HV�OH¼·L�
LHSULHNã�PLQ�WRV�JDG¯MXPRV�UHJXO��DU�S�UWUDXF�MD�NRUSXV��LHEÌY�WX�FHQWUE�G]HV�UHJXODWRUX��

&HQWUE�G]HV�UHJXODWRUV�������DWW�OV��DXWRP�WLVNL�PDLQD�DL]GHG]HV�DSVWHLG]HV�OH¼·L��YDGRWLHV�
S�F�PRWRUD�NOR·Y�USVWDV� URW�FLMDV� IUHNYHQFHV��3LH�S�UWUDXF�MD�SLHG]L¼DV�Y�USVWDV�FLHãL�QRVWLSULQ�WD�
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QHNXVW¯JD� DWEDOVWD� SO�NVQH�� X]� NXUDV� QRVWLSULQ�WL� GLYL� DWVYDUL�� NXUL� YDU� SDJULH]WLHV� DS� WR� URW�FLMDV�
DV¯P��$EX�DWVYDUX�EU¯YLH�JDOL� LU�VDLVW¯WL�DU�DWVSHU�P�VDY��VWDUS��YDL�SLHVDLVW¯WL�SLH�NRQWDNWX�DWEDOVWD�
SO�NVQHV��

3DOLHOLQRWLHV� NOR·Y�USVWDV� DSJULH]LHQLHP�� SDOLHOLQ�V� DU¯� S�UWUDXF�MD� SLHG]L¼DV� Y�USVWDV�
DSJULH]LHQL�� W�S�F� SDOLHOLQ�V� DWVYDUX� FHQWUE�G]HV� VS�NL� XQ�� DWVYDULHP� SDSOHãRWLHV�� WLHN� SDJULH]WD�
S�UWUDXF�MD� L]FLº¼X� ULSD�Y�USVWDV�JULHãDQ�V�YLU]LHQ��� S�UWUDXF�MD� NRQWDNWL� DWVO�G]DV��WU�N�� O¯G]�DU� WR�
SDOLHOLQ�V� DL]GHG]HV� DSVWHLG]HV� OH¼·LV�� .OR·Y�USVWDV� DSJULH]LHQLHP� S�F� WDP� VDPD]LQRWLHV�� QRWLHN�
SUHW�MDLV��

������DWW��$L]GHG]HV�DSVWHLG]HV�OH¼·D�FHQWUE�G]HV�UHJXODWRUV�
/DL�LHJÌWX�QHOLQH�UX�UHJXODWRUD�GDUED�UDNVWXUO¯NQL��SDUDVWL�L]PDQWR�GLYDV�GDå�GDV�DWVSHUHV�DU�

GDå�GX� VWLQJXPX�� 9LHQX� QR� W�P� �VWLQJU�NR� DWVSHUL�� QRVWLSULQD� DU� QHOLHOX� EU¯YNXVW¯EX�� ODL� SLH�
QHOLHOLHP� DSJULH]LHQLHP� UDG¯WX� VWUDXM�NX� DL]GHG]HV� PRPHQWD� L]PDL¼X�� 2WUX� DWVSHUL� QRVWLSULQD� DU�
QHOLHOX� QRVSULHJRMXPX�� ODL� QHSD�WULQ�WX� DL]GHG]HV� PRPHQWX� PRWRUD� LHGDUELQ�ãDQDV� XQ� WXNãJDLWDV�
UHå¯PD� ODLN��� NDG� DSJULH]LHQL� LU�PLQLP�OL�� â�GV� L]SLOG¯MXPV� ºDXM� LHJÌW� Y�ODPL� QHOLQH�UX� DL]GHG]HV�
PRPHQWD� UHJXO�ãDQDV� UDNVWXUO¯NQL� ������ DWW�OV� ±� GLYDV� O¯QLMDV� SDU�GD� UHJXO�ãDQDV� SLHºDXMDP�V�
UREHåDV���

�
�

�����DWW��&HQWUE�G]HV�UHJXODWRUD�UHJXO�ãDQDV�UDNVWXUO¯NQH�DU�GLY�P�DWVSHU�P�
�

6�NXP�� W�GV� UHJXODWRUV� �WUL� SDOLHOLQD� DL]GHG]HV� DSVWHLG]HV� OH¼·L� DSP�UDP� SDU� ��� SLH�
SLUPDMLHP�����DSJ�PLQ��NDP�U�DWVYDUXV�QRWXU�WLNDL�YLHQD�DWVSHUH��3�F�WDP�NDG�UHJXO�ãDQ��LHVDLVW�V�
RWUD� DWVSHUH�� DSVWHLG]HV� SDOLHOLQ�ãDQ�V� WHPSV� VDPD]LQ�V� XQ�� S�UWUDXF�MD� SLHG]L¼DV� Y�USVWDL��
VDVQLHG]RW������DSJU�PLQ��WDV�DSVW�MDV�SDYLVDP��NDG�DL]GHG]HV�DSVWHLG]HV�OH¼·LV�LU�SDOLHOLQ�MLHV�SDU�
���·������â¯�UDNVWXUO¯NQH�LU�WLSLVND��WDþX�GDå�GLHP�PRWRULHP�W��YDU�EÌW�DWã·LU¯JD��

$
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6DGDOHV Y�USVWDV DSJULH]LHQL� DSJU��PLQ�
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�
9DNXXPD�UHJXODWRUV�

/DL� SDQ�NWX� GDUEPDLV¯MXPD� SLOQ¯JX� VDGHJãDQX� FLOLQGU��� FHQWUE�G]HV� UHJXODWRUV� L]PDLQ¯MD�
DL]GHG]HV� DSVWHLG]HV� OH¼·L� DWNDU¯E�� QR�PRWRUD� URW�FLMDV� IUHNYHQFHV��0RWRUD� VORG]HL� VDPD]LQRWLHV��
GURVHºY�UVWX�SLHYHURW�� WLHN� LHUREHåRWD� �VYDLJ��GHJPDLV¯MXPD� LHSOÌGH�FLOLQGU��� O¯G]�DU� WR�SURFHQWX�OL�
SDOLHOLQ�V�DWOLNX�J�]X�GDXG]XPV�GDUEPDLV¯MXPD�VDVW�Y���NDV�VDPD]LQD�W��VDGHJãDQDV��WUXPX��W�S�F�
GDUEPDLV¯MXPV�LU�M�DL]GHG]LQD��WU�N��

0RWRUD� VORG]HL� SDOLHOLQRWLHV�� GURVHºY�UVWX� DWYHURW�� FLOLQGUD� SLOG¯MXPV� X]ODERMDV�� O¯G]� DU� WR�
GDUEPDLV¯MXPD�VDGHJãDQDV��WUXPV�SDOLHOLQ�V�XQ�WDV�LU�M�DL]GHG]LQD�Y�O�N��â�GRV�XQ�O¯G]¯JRV�PRWRUD�
GDUE¯EDV� DSVW�NºRV� LU� M�SDQ�N� SDSLOGXV� DL]GHG]HV� DSVWHLG]HV� OH¼·D� UHJXO�ãDQDV� DWNDU¯ED�QR�PRWRUD�
QRVORG]HV��7R�YHLF�DU�YDNXXPD�UHJXODWRUX��

9DNXXPD�UHJXODWRUV�VDVW�Y�QR�GLYGDº¯JD�NRUSXVD��VWDUS�NXUD�DE�P�GDº�P�QRVWLSULQD�HODVW¯JX�
GLDIUDJPX�� NXUD�QR�YLHQDV�SXVHV� LU� VDLVW¯WD� FDXU� VWLHSQL� DU� S�UWUDXF�MD� NRQWDNWX�SDPDWQL��1R�RWUDV�
SXVHV� X]� GLDIUDJPX� LHGDUERMDV� DWVSHUH�� $WVSHUHV� WHOSD� LU� KHUP�WLVNL� QRVO�JWD� XQ� YHLGR� UHJXODWRUD�
YDNXXPNDPHUX��NXUX�YDNXXPD�FDXUXO¯WH�VDYLHQR�DU�NDUEXUDWRUD�GURVHºY�UVWD�WHOSX�������DWW�OV���

�
�����DWW�OV��$SVWHLG]HV�OH¼·D�YDNXXPD�UHJXODWRUV��

� ± YDNXXPD FDXUXO¯WH� � ± GLDIUDJPD� � ± VWLHSQLV� � ± NXVW¯JD NRQWDNWX SDPDWQH�

� ± YDNXXPD NDPHUD� � ± DWVSHUH

�
$SVWHLG]HV�OH¼·D�UHJXO�ãDQDL�DWNDU¯E��QR�PRWRUD�QRVORG]HV�L]PDQWR�VDNDU¯EX��ND�OLHODV�VORG]HV�

JDG¯MXP�� �GURVHºY�UVWV� SLOQ¯JL� DWY�UWV�� UHWLQ�MXPV� VDPDLV¯ãDQDV� NDPHU�� LU� VDP�U�� QHOLHOV�� EHW� MD�
VORG]H�LU�PD]D��GURVHºY�UVWV�SLHY�UWV���WDV�SDOLHOLQ�V�������DWW�OV���

�

�
�����DWW��5HWLQ�MXPV�LHSOÌGHV�NROHNWRU���

� ± LHSOÌGHV NROHNWRUV� �± X] YDNXXPD UHJXODWRUX� � ± QR JDLVD ILOWUD�

� ± GURVHºY�UVWV QHGDXG] DWY�UWV ± NROHNWRU� OLHOV UHWLQ�MXPV� � ± GURVHºY�UVWV SLOQ¯JL DWY�UWV ± QHOLHOV UHWLQ�MXPV
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9DNXXPD�UHJXODWRUV�GDUERMDV�ã�GRV�UHå¯PRV��
• WXNãJDLW�� UHWLQ�MXPV� LHSOÌGHV�NROHNWRU�� LU� OLHOV�� W�� N�� GURVHºY�UVWV� LU� JDQGU¯]�SLOQ¯JL�

SLHY�UWV�� WDþX� YDNXXPD� UHJXODWRUV� LU� DWVO�JWV�� MR� GURVHºY�UVWV� DL]VHG]� YDNXXPD�
ãºÌWHQHV�SLHYLHQRãDQDV�XUEXPX��NXU�UHWLQ�MXPD�SUDNWLVNL�QDY���

• DXWRPRELOLP�EUDXFRW�DU�SDVW�Y¯JX��WUXPX�SD�O¯G]HQX�FHºX��PRWRUV�GDUERMDV�DU�QHOLHOX�
VORG]L�� XQ� GURVHºY�UVWV� LU� QHGDXG]� DWY�UWV�� ]HP� W�� URGDV� UHWLQ�MXPV�� N�� UH]XOW�W��
YDNXXPV�LHGDUERMDV�X]�YDNXXPD�NDPHUX�� W�S�F�GLDIUDJPD�S�UYDU�DWVSHUHV�VS�NX�XQ�
L]OLHFDV�� EHW� DU� GLDIUDJPX� VDLVW¯WDLV� VWLHSQLV� SDJULHå� NRQWDNWX� SDPDWQL� SUHW�ML�
S�UWUDXF�MD�±�VDGDO¯W�MD�URW�FLMDV�YLU]LHQDP��W��SDGDURW�DL]GHG]HV�PRPHQWX�DJU�NX��

• PRWRUD� SLOQ¯JDV� QRVORG]HV� JDG¯MXP��� YDG¯W�MDP� QRVSLHåRW� DNVHODWRUD� SHG�OL� O¯G]�
JDODP�� GURVHºY�UVWV� SLOQ¯JL� DWYHUDV�� 5HWLQ�MXPV� LHSOÌGHV� NROHNWRU�� SDN�SHQLVNL�
VDPD]LQ�V�� XQ� VWLHSQLV� GLDIUDJPDV� DWVSHUHV� LHGDUE¯EDV� UH]XOW�W�� SDJULHå� NRQWDNWX�
SDPDWQL�SLHG]L¼DV�Y�USVWDV�YLU]LHQ���

�
&HQWUE�G]HV� XQ� YDNXXPD� UHJXODWRUL� GDUERMDV� QHDWNDU¯JL� YLHQV� QR� RWUD�� W�S�F� IDNWLVNDLV�

DL]GHG]HV� DSVWHLG]HV� OH¼·LV� LU� YLHQ�GV� DU� DEX� UHJXODWRUX� LHVWDW¯WR� DSVWHLG]HV� OH¼·X� DOJHEULVNR�
VXPPX�� $U� FHQWUE�G]HV� XQ� YDNXXPD� UHJXODWRULHP� DSU¯NRWV� S�UWUDXF�MV� ±� VDGDO¯W�MV� L]PDLQD�
DL]GHG]HV�DSVWHLG]HV�OH¼·L����·�����UREHå�V��LHVNDLWRW�V�NRWQ�MR�DSVWHLG]HV�OH¼·L����·�������

7�� N�� WXNãJDLWDV�� SDO�QLQ�MXPD� XQ� FLWRV� UHå¯PRV� L]SOÌGHV� J�]X� WRNVLVNXPD� VDPD]LQ�ãDQDL�
QHSLHFLHãDPV�LHUHJXO�W�Y�O�NX�DL]GHG]L��WDG�L]YHLGRWL�YLVUHå¯PX�YDNXXPD�UHJXODWRUL��NXULHP�LU�GLYDV�
YDNXXPD� NDPHUDV� ������ DWW�OV��� 9LHQD� YDNXXPD� NDPHUD� LU� VDLVW¯WD� DU� XUEXPX� NDUEXUDWRUD�
VDPDLV¯ãDQDV� NDPHU�� GURVHºY�UVWD� WXYXP�� ±� O¯G]¯JL� N�� YLHQNDPHUDV� YDNXXPD� UHJXODWRUDP�� 2WUD�
YDNXXPD�NDPHUD� LU� VDLVW¯WD�DU� LHSOÌGHV�NROHNWRUX�DL]�GURVHºY�UVWD�� W�L��� WXY�N�PRWRUDP��9LHQODLNXV�
DEX� XUEXPX� UDMRQ�� UHWLQ�MXPV� LU� GDå�GV�� 7DþX� GDå�GRV� PRWRUD� GDUE¯EDV� UHå¯PRV� UHWLQ�MXPD�
DWã·LU¯ED�LU�GDå�GD��

�
�����DWW��9DNXXPD�UHJXODWRUV�DU�GLY�P�YDNXXPD�NDPHU�P��

� ± S�UWUDXF�MV± VDGDO¯W�MV� � ± NRQWDNWX SDPDWQH� � ± GLDIUDJPDV� � ± SDSLOGX NDPHUD� � ± GDUED NDPHUD�

� ± GURVHºY�UVWV� � ± LHSOÌGHV NROHNWRUV� � ± GLIX]RUV� � ± GHJYLHODV VPLG]LQ�W�MV� $� %� & ± GURVHºY�UVWD DWY�UXPV�
$ ± WXNãJDLWDV XQ SLHVSLHGX WXNãJDLWDV UHå¯PRV DU PD]X GURVHºY�UVWD DWY�UXPX�

% ± PD]DV URW�FLMDV IUHNYHQFHV XQ OLHOD GURVHºY�UVWD DWY�UXPD JDG¯MXP��

& ± SLH OLHODV URW�FLMDV IUHNYHQFHV XQ OLHOD GURVHºY�UVWD DWY�UXPD

� �
9DNXXPD� UHJXODWRUD� L]GDU¯W�� DL]GHG]HV� PRPHQWD� NRUHNFLMD� LU� SURSRUFLRQ�OD� LHSULHNã�

PLQ�WDMDL�UHWLQ�MXPD�VWDUS¯EDL��
• EU¯YJDLWDV� PLQLP�OR� DSJULH]LHQX� XQ� SLHVSLHGX� EU¯YJDLWDV� UHå¯PRV�� N�� DU¯�

QREUDXFLHQRV� DU� OLHOX� �WUXPX� QR� NDOQD�� NDG� GURVHºY�UVWV� QHGDXG]� DWY�UWV�� LHSOÌGHV�
NROHNWRU�� DL]� GURVHºY�UVWD� YHLGRMDV� OLHOV� UHWLQ�MXPV�� W�S�F� YDNXXPD� UHJXODWRUD�
VWLHSQLV�S�UYLHWRMDV�SD�NUHLVL�XQ�LHUHJXO��Y�OX�DL]GHG]L��

• PD]DV�URW�FLMDV�IUHNYHQFHV�XQ�GURVHºY�UVWD�OLHOD�DWY�UXPD�JDG¯MXP���NXVW¯EX�X]V�NRW�
YDL�S�UYLHWRMRWLHV�DU�SDDXJVWLQ�WX�S�UQHVXPX��LHSOÌGHV�NROHNWRU��DEX�XUEXPX�UDMRQ��
YHLGR� QRWHLNWX� UHWLQ�MXPX�� NXUX�� SLHYDGRW� YDNXXPNDPHUDL�� UHJXODWRUV� SD�WULQD�
DL]GHG]L��
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• OLHODV� URW�FLMDV� IUHNYHQFHV� XQ� GURVHºY�UVWD� OLHOD� DWY�UXPD�JDG¯MXP�� UHWLQ�MXPV�DE�V�
NDPHU�V� LU� QHOLHOV�� W�S�F� SLOQDV� VORG]HV� UHå¯PRV� DL]GHG]HV� PRPHQWD� NRUHNFLMX�
LHWHNP�� WLNDL� YDNXXPD� UHJXODWRUD� DWVSHUX� HODVW¯EDV� VS�NL� XQ� DL]GHG]HV� DSVWHLG]HV�
OH¼·L�UHJXO��WLNDL�FHQWUE�G]HV�UHJXODWRUV��

7�G��YHLG��WLHN�UHJXO�WV�DL]GHG]HV�DSVWHLG]HV�OH¼·LV��¼HPRW�Y�U��JDQ�PRWRUD�VORG]L��JDQ�DU¯�
DSJULH]LHQXV���

�
2NW�QNRUHNWRUV�

$XWRPRELºD� HNVSOXDW�FLMDV� SHULRG�� GDåUHL]� NºÌVW� QHSLHFLHãDPV�PDLQ¯W� DL]GHG]HV� DSVWHLG]HV�
OH¼·L�GHJYLHODV�RNW�QVNDLWºD�QHDWELOVW¯EDV�G�º��âLP�QROÌNDP�L]PDQWR�RNW�QNRUHNWRUX��NDV�VDVW�Y�QR�
GLY�P� SO�NVQ�P�� QR� NXU�P� YLHQD� SLHVWLSULQ�WD� SLH� PRWRUD� EORND�� EHW� RWUD� ±� SLH� S�UWUDXF�MD±
VDGDO¯W�MD� NRUSXVD��*ULHåRW� NRUHNWRUD� HNVFHQWUX�� L]PDLQD� S�UWUDXF�MD� ±� VDGDO¯W�MD� NRUSXVD� VW�YRNOL�
SUHW�L]FLº¼X�ULSX�Y�ODP��YLU]LHQ���WDV�LU�������·�����UREHå�V��

�

�������$L]GHG]HV�VYHFHV�

$L]GHG]HV� VYHþX� X]GHYXPV� LU� SDGRW� DXJVWVSULHJXPD� VWU�YDV� LPSXOVXV� PRWRUD� FLOLQGURV��
QRGURãLQ�W�HOHNWULVNR�L]O�GL�VWDUS�VYHFHV�HOHNWURGLHP�XQ�YLHQODLNXV�QRGURãLQ�W�VYHFHV�VWLSULQ�ãDQDV�
YLHWDV� KHUP�WLVNXPX�� 6YHþX� SDUHL]D� L]Y�OH� OLHO�� P�U�� LHWHNP�� DL]GHG]HV� VLVW�PDV� XQ� PRWRUD�
YLHQP�U¯JX�GDUE¯EX��

$L]GHG]HV� VYHFHV� VWU�G�� ºRWL� VPDJRV� DSVW�NºRV�±� W�V� SDNºDXWDV� JDQ� OLHO�P�PHK�QLVN�P�XQ�
WHUPLVN�P�VORG]�P��JDQ�HOHNWULVNDL�XQ�·¯PLVNDL�LHGDUE¯EDL��

'Då�G�P� VYHFHV� GHWDº�P� M�L]WXU� DXJVWD� WHPSHUDWÌUD� XQ� OLHOD� WHPSHUDWÌUX� VWDUS¯ED��0RWRUD�
GHJNDPHU�� WHPSHUDWÌUD�PDLQ�V����·������&�UREHå�V��EHW�PRWRUD�QRGDO¯MXP�����·�����&�UREHå�V��
,]PDQWRMRW� QHDWELOVWRãDV� VYHFHV�� GHWDºX� QHYLHQP�U¯JD� VDVLOãDQD� YDU� L]UDLV¯W� WHUPLVND� UDNVWXUD�
ERM�MXPXV��MR�GDå�GX�PDWHUL�OX��PHW�OD��NHUDPLNDV�X�F���WHUPLVN�V�L]SOHãDQ�V�NRHILFHQWL�LU�DWã·LU¯JL��

7R�GHWDºX�YLUVPDV�� NDV�Y�UVWDV�SUHW� GHJNDPHUX�� SDNºDXWDV� O¯G]���03D� OLHOD�J�]X�VSLHGLHQD�
LHGDUE¯EDL�� 6SLHGLHQDP� DWELOVWRãD� PHK�QLVN�� VORG]H� M�L]WXU� DU¯� VYHFHV� XQ� FLOLQGUX� JDOYDV� XUEXPD�
Y¯WQHV�YLMXPLHP��

6YHFHV� SDNºDXWDV� DXJVWVSULHJXPD� LPSXOVX� HOHNWULVNDL� XQ� VDGHJãDQDV� SURGXNWX� ·¯PLVNDL�
LHGDUE¯EDL�� 'HJPDLV¯MXPD� QHSLOQ¯JDV� VDGHJãDQDV� XQ� QHDWELOVWRãD� VDVW�YD� GHJPDLV¯MXPD� OLHWRãDQDV�
JDG¯MXP�� X]� VYHFHV� GHWDº�P� ±� L]RODWRUD�� HOHNWURGLHP�� NRUSXVD� ±� YHLGRMDV� X]GHJXPV�� NDV� YHLFLQD�
VWU�YDV�QRSOÌGL��

0RWRUD� HNVSOXDW�FLMDV� ODLN�� HOHNWURGX� HUR]LMDV�QRGLOXPD�G�º� SDN�SHQLVNL� L]PDLQ�V� DWVWDUSH�
VWDUS�VYHFHV�HOHNWURGLHP��SDUDVWL�O¯G]�������PP������NP��

�
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�

�����DWW��$L]GHG]HV�VYHFH��
� ± X]VNUÌY�MDPV NRQWDNWX]JDOLV�

� ± NRQWDNWVWLH¼D Y¯WQHV GDºD�

� ± EDUMHUD VWU�YDV QRSOÌGHL�

� ± L]RODWRUV �$O�2���

� ± KHUPHWL]�MRãD PDVD�

� ± NRQWDNWVWLHQLV�

� ± NRUSXVV�

� ± EO¯Y�MRãDLV XQ VLOWXPDWYDGRãDLV JUHG]HQV�

� ± FHQWU�O� HOHNWURGD L]RODWRUV�

�� ± FHQWU�ODLV HOHNWURGV�

�� ± V�QX HOHNWURGV

�

�
$L]GHG]HV� VYHFH� ������ DWW�OV�� VDVW�Y� QR� W�UDXGD� NRUSXVD� DU� Y¯W¼RWX� DSDNã�MR� V�QX� GDºX� XQ�

V�QX�HOHNWURGX��L]RODWRUD�DU�FHQWU�OR�HOHNWURGX��NRQWDNWVWLHQL�XQ�HOHNWURYDGRãX�KHUPHWL]�MRãR�PDVX��
LHNã�MR� YLUVPX� EO¯Y�MRãLHP� XQ� VLOWXPX� QRYDGRãLHP� JUHG]HQLHP� YDL� EO¯Y�MRã�V� PDVDV�� X]JDºD�
DXJVWVSULHJXPD�YDGD�SLHYLHQRãDQDL��SDSO�NVQHV�VYHFHV�VWLSULQ�ãDQDV�YLHWDV�EO¯Y�ãDQDL��

6YHFHV�NRUSXVX��NRQWDNWX]JDOL��N�� DU¯�EO¯Y�MRãR�XQ�VLOWXPYDGRãR�JUHG]HQX�SDUDVWL� L]JDWDYR�
QR� NRQVWUXNFLMX� W�UDXGD�� .RUSXV�� KHUP�WLVNL� QRVWLSULQ�WV� L]RODWRUV�� 6WDUS� NRUSXVD� XQ� L]RODWRUD�
NRQLVNDM�P� YLUVP�P� LHVWLSULQD� EO¯YJUHG]HQX� PLQ�W�� PH]JOD� EO¯Y�ãDQDL� XQ� VLOWXPD� QRYDG¯ãDQDL��
,]RODWRUV��FHQWU�ODLV�HOHNWURGV�XQ�NRQWDNWVWLHQLV�YHLGR�QHL]MDXFDPX�PH]JOX��

6WU�YX�YDGRã��KHUPHWL]�MRã��PDVD�QRGURãLQD�QRVO�JWX�HOHNWULVNR�·�GL�VWDUS�NRQWDNWVWLHQL�XQ�
FHQWU�OR�HOHNWURGX��/DL�X]ODERWX�HOHNWULVNR�NRQWDNWX��NRQWDNWVWLH¼D�DSDNã�MR�GDºX�L]YHLGR�ULHYRWX��

,]RODWRUX�L]JDWDYR�QR�PDWHUL�OD�DU�DXJVWX�PHK�QLVNR��HOHNWULVNR�XQ�NDUVWXPD�QRWXU¯EX��N��DU¯�
DU� ODEX�VLOWXPYDG�P¯EX�� ,]RODWRUD� L]JDWDYRãDQDL� L]PDQWR�GDå�GXV�NHUDPLVNRV�PDWHUL�OXV�±�XUDO¯WX��
ERUNRUXQGX��VLQRNV�OX��KLOXP¯QX�X�F���NDV�DWã·LUDV�JDOYHQRN�UW�DU�DOXP¯QLMD�RNV¯GD�$O�2��¯SDWVYDUX�
WDMRV��3LHP�UDP��XUDO¯W��$O�2� GDXG]XPV�VDVW�GD������NULVW�ONRUXQG��±������ERUNRUXQG��±������
3�G�MDP�SLHYLHQR� DU¯� ������ERUD�RNV¯GD��/DL� VDPD]LQ�WX�PLWUXPD� LHWHNPL�XQ�X]ODERWX� L]RO�MRã�V�
¯SDã¯EDV��L]RODWRUD�PDWHUL�OX�QR��USXVHV�S�UNO�M�DU�JOD]ÌUX��

&HQWU�O��HOHNWURGD� WHPSHUDWÌUD�YDU�EÌW�SDW�����&��EHW�V�QX�HOHNWURGD�WHPSHUDWÌUD�VDVQLHG]�
����&�� (OHNWURGX� PDWHUL�ODP� M�EÌW� NDUVWXPL]WXU¯JDP�� SODVWLVNDP�� QRWXU¯JDP� SUHW� NRUR]LMX� XQ�
HUR]LMX��DU�ODEX�VLOWXPYDG�P¯EX��&HQWU�OR�HOHNWURGX�SDUDVWL�L]JDWDYR�QR�KURPD�±�WLW�QD�YDL�QLKURPD��
V�QX�HOHNWURGXV�±�QR�QL·HºD��PDQJ�QD�YDL�FLWD�VDNDXV�MXPD�VWLHSOHV��6�QX�HOHNWURGX�SLHVWLSULQD�SLH�
VYHFHV�NRUSXVD��OLHWRMRW�NRQWDNWPHWLQ�ãDQDV�SD¼�PLHQX��

0ÌVGLHQ¯JLHP� PRWRULHP� XQ� VSRUWD� DXWRPRELºLHP�� NXUX� VYHFHV� SDNºDXWDV� ¯SDãL� OLHO�P�
WHUPLVN�P�VORG]�P�� L]PDQWR� VYHFHV� DU� YDLU�NLHP��GLYLHP�� WULP�YDL�SDW�þHWULHP�� V�QX�HOHNWURGLHP�
������DWW�OV�D���-DXG¯J�V�DL]GHG]HV�VLVW�PDV�ºDXM�L]PDQWRW�YLUVPL]O�GHV�VYHFHV�������DWW�OV�E���NXU�P�
YDLUV� QDY� DWVHYLã·X� V�QX� HOHNWURGX�� EHW� WR� YLHW�� L]PDQWR� VYHFHV� NRUSXVD� JDOD� DSDNã�MR� YLUVPX�XQ�
PRWRUD�GDUE¯EDV�ODLN��G]LUNVWHOH�S�UOHF�QR�FHQWU�O��HOHNWURGD�X]UHL]�YLVRV�YLU]LHQRV�X]�NRUSXVD�JDOD�
DSDNã�MR�V�QX�YLUVPX��

�
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�
�����DWW��$L]GHG]HV�VYHþX�WLSL��

D ± DU YDLU�NLHP V�QX HOHNWURGLHP� E ± YLUVPL]O�GHV VYHFH

�
/DL�PRWRURV� L]PDQWRWX�PLQ�W�V� VYHFHV�� DL]GHG]HV� VLVW�PDL� REOLJ�WL� QHSLHFLHãDPD� ºRWL� OLHOD�

MDXGD��,]PDQWRMRW�ã¯V�VYHFHV�LHSULHNã�M�V�SDDXG]HV�PD]MDXG¯J�V�DL]GHG]HV�VLVW�P�V��DXJVWVSULHJXPD�
VSULHJXPD� LPSXOVV� L]NOLHG�MDV�SD�GDXG]DMLHP� V�QX�HOHNWURGLHP�YDL�YLVX� L]O�GHV�YLUVPX�� UDGRW� ºRWL�
Y�MX�G]LUNVWHOL��NDV��ODE�NDM��JDG¯MXP���S�UOHF�X]�YLHQX�QR�V�QX�HOHNWURGLHP�YDL�YLVS�U�QHS�UOHF��

0RWRUX�GDUED�SDUDPHWUL�LU�DWã·LU¯JL��W�S�F�NDWUDP�PRGHOLP�M�L]Y�ODV�YLVDWELOVWRã�N�V�VYHFHV��
-D� VYHFHV� LU� L]Y�O�WDV� SDUHL]L�� PRWRUD� FLOLQGURV� QHLHNºÌVW� HººD� XQ� DL]GHG]HV� VLVW�PD� LU� SDUHL]L�
QRUHJXO�WD��WDG�DU¯�S�F�GDXG]X�VLPWX�NLORPHWUX�QREUDXNãDQDV�VYHFHL�LU�W¯UL�HOHNWURGL�XQ�L]RODWRUV��NDV�
LU�JDLãL�EUÌQ��YDL�JDLãL�SHO�N��NU�V���NDV�QR]¯P���ND�X]�HOHNWURGLHP�XQ�VYHFHV�DSDNã�M�V�GDºDV�QRWLHN�
YLVX� WXU� QRNºXYXãR� GDºL¼X� SDãVDGHJãDQD� MHE� VYHFHV� SDãDWW¯U¯ãDQ�V�� 7DV� QRWLHN�� MD� VYHFHV� L]RODWRUD�
DSDNãGDºDV� WHPSHUDWÌUD� LU� ���� ·� ���� �&�� $JU�N� UDåRWDM�P� VYHF�P� VLOWXPD� QRYDG¯ãDQDV� VS�MX�
SDQ�FD��PDLQRW�VYHFHV�NRUSXVD�XQ�L]RODWRUD�JDUXPX��0ÌVGLHQX�VYHþX��U�MDLV�L]VNDWV�YDU�EÌW�P�Q¯JV��
MR�VLOWXPD�QRYDG¯ãDQDV�X]ODERãDQDL�L]PDQWR�DU¯�VSHFL�OD�L]YHLGRMXPD�HOHNWURGXV���

-D� VYHFH� QHVS�M� VDNDUVW� O¯G]� RSWLP�ODL� WHPSHUDWÌUDL�� WDG� W�� SDN�SHQLVNL� DL]V�U�� ±� VYHFHV�
DSDNã�M��GDºD��WUL�YLHQ�S�UNO�MDV�DU�HººDV��NY�SX��X]GHJXPX�XQ�QHVDGHJXã�V�GHJYLHODV�SDOLHN�P��EHW�
L]RODWRUV�XQ�HOHNWURGL�SDOLHN�PHOQ��NU�V���9LVELHå�N�W��QRWLHN��MD�QHSDUHL]L�L]Y�O�WDV�VYHFHV��%HW�WDV�
QDY�YLHQ¯JDLV�LHPHVOV��VYHþX�DL]V�U�ãDQX�YHLFLQD�DU¯�FLWL�DSVW�NºL��

• S�U�N�WUHNQV�GHJPDLV¯MXPV���
• SD]HPLQ�WD� PRWRUD� WHPSHUDWÌUD� �EUDXNãDQD� QHOLHORV� DWW�OXPRV�� ERM�WV� G]HVHV�

VLVW�PDV�WHUPRVWDWV���
• DL]GHG]HV�VLVW�PDV�ERM�MXPL��VOLNWV�DXJVWVSULHJXPD�YDGX�VW�YRNOLV�X��F����
• QHODEY�O¯JL�EUDXNãDQDV�DSVW�NºL��
• HººDV�LHNºÌãDQD�GHJNDPHU���
• ¯VL�SU�EUDXFLHQL�X�F��

-D�S�F�LOJ�NDV�EUDXNãDQDV�DU�OLHO�NX��WUXPX�VYHFHV�DWW¯U�V��WDG�YDLQD�QDY�VYHF�V��EHW�N�G��QR�
LHSULHNã�PLQ�WDMLHP�DSVW�NºLHP��6YHFHL�LHY�URMDPL�DL]V�U�MRW��VWU�YD�QRSOÌVW�SD�QHW¯UXPX�YLUVPX��EHW�
G]LUNVWHOH�VWDUS�HOHNWURGLHP�NºÌVW�Y�M�ND�YDL�QHS�UOHF��W�S�F�PRWRUV�GDUERMDV�DU�S�UWUDXNXPLHP��WR�
JUÌWL�LHGDUELQ�W��

-D�VYHFHV�VLOWXPYDG�P¯ED�LU�QHSLHWLHNDPD�XQ�W��PRWRUD�GDUE¯EDV�ODLN��S�UNDUVW��VDNDUVW�O¯G]�
����·����R&� WHPSHUDWÌUDL��� V�NDV�GHJPDLV¯MXPD�NY�ODL]GHG]H� MHE� W��SULHNãODLF¯JD�DL]GHG]LQ�ãDQD��
/¯G]NR� GHJPDLV¯MXPV� LHSOÌVW� FLOLQGU�� XQ� VDVNDUDV� DU� S�UNDUVXãR� VYHFHV� DSDNãGDºX�� WDV� X]UHL]�
X]OLHVPR�� ³QHJDLGRW´� G]LUNVWHOL� VWDUS� VYHFHV� HOHNWURGLHP�� 6YHF�P� S�UNDUVWRW�� VDSODLV�� L]RODWRUV��
DSNÌVW�HOHNWURGL��3ODLVDV�L]RODWRU��SLHVÌFDV�DU�PLWUXPX�XQ�GHJYLHODV�XQ�HººDV�DWOLHN�P��NDV�YHLFLQD�
VWU�YDV�QRSOÌGL�QR�FHQWU�O�� HOHNWURGD�X]�PDVX��7LSLVND� ã�GD�GHIHNWD� L]SDXVPH� LU�QHVWDELOD�PRWRUD�
GDUE¯ED� EU¯YJDLW��� 3�UNDUV�WDV� VYHFHV� YLHJOL� DWSD]¯W� ±� W�P� L]RODWRUD� DSDNãGDºD� LU� NRãL� EDOW�� NU�V���
.Y�ODL]GHG]HV�G�º�S�UNDUVW�DU¯�PRWRUV��VDPD]LQ�V�W��MDXGD�X�WPO���

�
�
�
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6YHþX�S�UNDUãDQX�YDU�YHLFLQ�W�DU¯�FLWL�DSVW�NºL��
• S�U�N�DJUV�DL]GHG]HV�PRPHQWV���
• QHSDUHL]V�GHJYLHODV�DSDUDWÌUDV�UHJXO�MXPV��
• QHSLHWLHNDPV�PRWRUD�G]HVHV�ã·LGUXPD�YDL�HººDV�GDXG]XPV��
• QHHIHNW¯YD�G]HVHV�VLVW�PDV�GDUE¯ED�X�F��

$SOÌNRMRW� L]VNUÌY�WDV� DL]GHG]HV� VYHFHV�� YDU� VSULHVW� QH� WLNDL� SDU� WR� WHKQLVNR� VW�YRNOL� XQ�
DWELOVW¯EX� NRQNU�WDP� PRWRUDP�� EHW� DU¯� SDU� PRWRUD� YLVS�U�MR� WHKQLVNR� VW�YRNOL� �L]GLOXãDV� Y�UVWX�
YDG¯NODV� YDL� L]GLOXãL� Y�UVWX� HººDV� EO¯YVO�JL�� QRGLOXãL� YDL� VDOÌ]XãL� YLU]XºX� JUHG]HQL�� DL]V�U�MLV� JDLVD�
ILOWUV��PD]MDXG¯JD�HOHNWULVN��G]LUNVWHOH�X�WPO���� ,GH�O��JDG¯MXP�� VYHFHV� L]RODWRUD�DSDNãGDºDL� M�EÌW�
VDXVDL�XQ�SHO�NEDOW��YDL�JDLãL�EUÌQ��NU�V����

%LHå�N�VDVWRSDPLH�VYHþX�GHIHNWL�DSNRSRWL�����WDEXO��
����WDEXOD�

6YHFHV�XQ�W�V��U�M��L]VNDWD�
UDNVWXURMXPV�

6YHFHV�WHKQLVN��VW�YRNºD�QRY�UW�MXPV�YDL�PRWRUD�LHVS�MDPLH�GHIHNWL�

1RUP�OD�VYHFH��JDLãL�SHO�ND�
YDL�SHO�NEDOWD�L]RODWRUD�
DSDNã�M��GDºD�YDL�QHOLHOV�
X]GHJXPV�SHO�NEUÌQ��NU�V��

$WVWDUSH�VWDUS�HOHNWURGLHP�SDOLHOLQ�V�SDU�������PP�S�F������NP��
1RUP�OD�GHJPDLV¯MXPD�VDGHJãDQD��QRWLHN�VYHFHV�SDãDWW¯U¯ãDQ�V��
�0RWRUDP�SLHP�URWD�VYHFH��0RWRUV�XQ�DL]GHG]HV�VLVW�PD�ODE��
WHKQLVN��VW�YRNO¯�

(ººDLQL�HOHNWURGL��HOHNWURGL��
FHQWU�ODLV�L]RODWRUV�XQ�
NRUSXVD�DSDNã�M��GDºD�
S�UNO�WL�DU�PLWULHP�HººDV�
SODQNXPLHP�XQ�PHOQDV�
NU�VDV�X]GHJXPLHP�

9�MD�G]LUNVWHOH��DSJUÌWLQ�WD�G]LUNVWHºX�YHLGRãDQ�V��VYHFHV�GDUE¯ED�DU�
S�UWUDXNXPLHP��NDV�QRYHG�SLH�DL]GHG]HV�VLVW�PDV�NºÌP�P��,]GLOXãDV�
Y�UVWX�YDG¯NODV��Y�UVWX�HººDV�EO¯YVO�JL��QRGLOXãL�YDL�VDOÌ]XãL�YLU]XºX�
JUHG]HQL��LHVNU�S�WV�FLOLQGUV��LOJVWRãL�P�§LQ�MXPL�LHGDUELQ�W�PRWRUX�

8]GHJXPX�YHLGRãDQ�V��
DSDNã�M��GDºD�S�UNO�WD�DU�
VDXVLHP��PHOQLHP�
NY�SYHLGD�X]GHJXPLHP�

3�UEDJ�WLQ�WV�GHJPDLV¯MXPV��DL]V�U�MLV�JDLVD�ILOWUV��VOLNWD�GHJYLHODV�
NYDOLW�WH��
-�UHJXO��NDUEXUDWRUV��M�S�UEDXGD�GURVHºY�UVWV��M�QRPDLQD�JDLVD�ILOWUV�

3�UNDUãDQD��HOHNWURGL�W¯UL��
FHQWU�ODLV�L]RODWRUV�NRãL�
EDOW���NU¯WD��NU�V��

1RWLHN�NY�ODL]GHG]H��XQ�VYHFH�GDUE¯EDV�ODLN��UHJXO�UL�S�UNDUVW��
3�UEDXG¯W�VYHFHV�DWELOVW¯EX�PRWRUDP��DL]GHG]HV�PRPHQWX��OLHWRMDPR�
GHJYLHOX��RNW�QVNDLWOL���GHJPDLV¯MXPD�VDVW�YX��S�UOLHVLQ�WV��

(OHNWURGX�ERM�MXPL��
QRGHJXãL�HOHNWURGL�

1RWLHN�NY�ODL]GHG]H��XQ�VYHFH�GDUE¯EDV�ODLN��UHJXO�UL�S�UNDUVW��
3�UEDXGH�W�SDW�N��S�UNDUãDQDV�JDG¯MXP���QHDL]PLUVWRW�JUHG]HQXV�XQ�
Y�UVWXV�

�
*DOYHQLH� VYHþX� NRQVWUXNW¯YLH� L]P�UL� LU� NRUSXVD� Y¯W¼RW�V� GDºDV� GLDPHWUV� XQ� JDUXPV��

������ DWW�OV���0HK�QLVN�V� VORG]HV� VDPD]LQ�ãDQDV� QROÌN��� N�� DU¯�� ODL� X]ODERWX� VLOWXPD� QRYDG¯ãDQX��
IRUV�WLHP� PRWRULHP� DU� DXJVWX� NRPSUHVLMDV� SDN�SL� L]PDQWR� VYHFHV� DU� JDU�NX� Y¯W¼RWR� GDºX�� W�S�F�
QHGU¯NVW�ERM�WR�VYHFL�DL]VW�W�DU�FLWX��NXUDV�Y¯W¼RW�V�GDºDV�JDUXPV�LU�DWã·LU¯JV��

�
�
�
�
�
�
�
�
�
�
�
�
�
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�

�����DWW��$L]GHG]HV�VYHFHV�JDOYHQLH�L]P�UL��
6(/ ± DWVWDUSH VWDUS HOHNWURGLHP

6YHFHV� NRUSXVD� L]P�UXV� SDUDVWL� SLHPHNO�� W��� ODL� WR� LHVNUÌY�MRW� FLOLQGUX� JDOYDV� XUEXP���
GHJNDPHU�� QRQ�NWX� WLNDL� VYHFHV� FHQWU�O�� HOHNWURGD� JDOV� XQ� V�QX� HOHNWURGV��
������ DWW�OV� E��� 8]VW�GRW� VYHFL� DU� PD]�NX� Y¯W¼RW�V� GDºDV� JDUXPX� ������ DWW�OV� D��� SDVOLNWLQ�V�
GHJPDLV¯MXPD�DL]GHJãDQ�V�DSVW�NºL��N��DU¯�VDPD]LQ�V�PRWRUD�NRPSUHVLMDV�SDN�SH�XQ�PRWRUD�MDXGD��
SDOLHOLQ�V� GHJYLHODV� SDW�UL¼ã�� 6YHFH� YDLU�N� VDNDUVW�� MR� PD]�NV� LU� W�V� XQ� FLOLQGUX� JDOYDV�
NRQWDNWODXNXPV�XQ� VDPD]LQ�V� W�V� G]HV�ãDQDV� HIHNWLYLW�WH� DU� LHSOÌVWRãR� GHJPDLV¯MXPX��0RWRURV� DU�
DXJVWX� NRPSUHVLMDV� SDN�SL� SDOLHOLQ�V� Y¯WQHV� PHK�QLVN�� QRVORG]H�� ,OJVWRãL� L]PDQWRMRW� VYHFHV� DU�
QHSLHWLHNDPX�Y¯W¼RW�V�GDºDV�JDUXPX��QHL]PDQWRW��VYHFHV�VWLSULQ�ãDQDV�XUEXPD�Y¯WQHV�GDºD�S�UNO�MDV�
DU� X]GHJXPD� GDºL¼�P�� O¯G]� DU� WR� YDU� EÌW� VDUHå§¯WL� LHVNUÌY�W� VYHFL� DU� SDUHG]�WD� JDUXPD� Y¯WQL��
,HVNUÌY�MRW� VYHFL� DU� S�UOLHNX� JDUX� Y¯W¼RWR� GDºX� ������ DWW�OV� F��� YLU]XOLV�� FHºRWLHV� X]� DXJãX�� YDU�
DWVLVWLHV�SUHW�VYHFHV�DSDNãJDOX��

$U� ODLNX� GHJNDPHU�� HVRã�� VYHFHV� Y¯WQHV� GDºD� S�UNO�MDV� DU� X]GHJXPX�� XQ� WR� LU� ºRWL� JUÌWL�
L]VNUÌY�W�� /DL� DWYLHJORWX� VYHFHV� LHVNUÌY�ãDQX�� W�V� NRUSXVD� �USXV�� L]YHLGR� ¯SDãD� L]P�UD� �DWW�OXPV�
VWDUS� SDUDO�ODM�P� VNDOGQ�P� ±� ��� YDL� ����� PP�� VHãã·DXWQL� DWWLHF¯JD� L]P�UD� VYHþDWVO�JDV�
L]PDQWRãDQDL���

�

�
�����DWW��6YHFHV�NRUSXVD�Y¯W¼RW�V�GDºDV�L]Y�OH��

D ± QHSLHWLHNDPL JDUD� E ± QRUP�OD� F ± S�UOLHNX JDUD

�
6YHFHV� VYDU¯J�NRV� NRQVWUXNW¯YRV� L]P�UXV� XQ� L]YHLGRMXPD� ¯SDWQ¯EDV� SDUDVWL� LHNºDXM� VYHFHV�

DS]¯P�MXP���7���SLHP�UDP��.ULHYLM��UDåRW�V�VYHFHV�DS]¯P��ã�GL���
$����><L��

NXU�$�±��Y¯WQHV�SDUDPHWUL��$� �0����î�������0� �0���î�������
���±��VYHFHV�NY�OVNDLWOLV��VLOWXPUDNVWXURMXPV���
>�±��NRUSXVD�Y¯W¼RW�V�GDºDV�JDUXPV��

�>� ����PP��+� ����PP��EH]�DS]¯P�MXPD� ����PP���
%�±��L]RODWRUD�DSDNãGDºD�L]YLU]¯WD��USXV�NRUSXVD�DSDNãJDOD��
7�±�L]RODWRUD�±�FHQWU�O��HOHNWURGD�KHUPHWL]�ãDQDL�L]PDQWRWV�WHUPRFHPHQWV��
�
�
�

6Hãã·DXWQLV

9¯WQHV JDUXPV

9¯WQHV GLDPHWUV�
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&LWDV�ILUPDV�L]PDQWR�SLOQ¯JL�DWã·LU¯JXV�DS]¯P�MXPXV��SLHP���1*.�VYHFHV�DS]¯P��ã�GL��

%3��(�6�±����

NXU�%�±�Y¯WQHV�GLDPHWUV��$� ����PP��%� ����PP��&� ����PP��'� ����PP���
3� ±� NRQVWUXNW¯Y�� L]YHLGRMXPD� ¯SDWQ¯EDV� �3� ±� DU� L]YLU]¯WX� L]RODWRUX�� 5� ±� UH]LVW¯Y��

VYHFH��8�±�YLUVPL]O�GHV�VYHFH�X�F����
��±�VLOWXPUDNVWXURMXPV����·������
(�±�NRUSXVD�Y¯W¼RW�V�GDºDV�JDUXPV��(�� ������PP��+�� ������PP���
6� ±� HOHNWURGD� �±X�� YHLGV�� L]YHLGRMXPV� XQ� VNDLWV� �6� ±� VWDQGDUWD�� <� ±� DU� 9� YHLGD�

FHQWU�OR�HOHNWURGX��9�XQ�9;�±�DU�PD]D�GLDPHWUD�G�UJPHW�OD�FHQWU�OR�HOHNWURGX��
.�±�DU�GLYLHP�V�QX�HOHNWURGLHP�X��F���

���±�HOHNWURGX�DWVWDUSH����� �����PP���� �����PP����� �����PP����� ����PP���
�
,]PDQWRãDQDL� VSHFL�OLHP� P�U·LHP� �SLOQ¯J�NDL� UDGLRWUDXF�MXPX� VO�S�ãDQDL�� GDUEDP� VWLSUL�

SLHV�U¼RW�� YLG�� X�WPO��� L]JDWDYR� HNUDQ�WDV� XQ� KHUPHWL]�WDV� VYHFHV�� $XJVWVSULHJXPD� YDGD� GURãX�
NRQWDNWX�DU�VYHFHV�NRQWDNWVWLHQL�QRGURãLQD�DU�VSHFL�ODV�NRQWDNWLHU¯FHV�SDO¯G]¯EX��EHW�KHUP�WLVNXPX�±�
DU� JXPLMDV� EO¯YJUHG]HQX�� 9LUNQ�� DU� FHQWU�OR� HOHNWURGX� ELHåL� LHYLHWR� UDGLRWUDXF�MXPXV� VO�S�MRãR�
UH]LVWRUX���

,HVNUÌY�MRW�VYHFL�FLOLQGUX�JDOYDV�XUEXPRV��ºRWL�VYDU¯JL�WR�SLHYLONW�DU�QHSLHFLHãDPR�VS�NX�MHE�
JULH]HV�PRPHQWX��

6YHF�P� DU� SODNDQR� EO¯Y�MRãR� YLUVPX� XQ� EO¯YJUHG]HQX� SLHYLONãDQDV� PRPHQWX� L]Y�ODV� S�F�
VYHFHV�NRUSXVD�Y¯W¼RW�V�GDºDV�GLDPHWUD�����PP�����PP���FLOLQGUX�JDOYDV�PDWHUL�OD�XQ�W���YDL�VYHFL�
LHVNUÌY�� SLUPRUHL]� YDL� DWN�UWRWL�� 3DUDVWL� VYHFL� LHVNUÌY��� NDP�U� EO¯YJUHG]HQV� WLHN� SLHVSLHVWV� SLH�
FLOLQGUX� JDOYDV�� S�F� WDP� MDXQX� VYHFL� SLHYHON�� SDJULHåRW� Y�O� SDU� ��R� MHE� a� ���� DSJULH]LHQD��
������ DWW�OV��� VYHFL� LHVNUÌY�� DWN�UWRWL� SDU� ��R MHE� a� ����� DSJULH]LHQD�� 0LQ�W�V� DWã·LU¯EDV� L]VDXF�
SDSO�NVQHV�SDOLHNRã��GHIRUP�FLMD�SLUPDM��SLHYLONãDQDV�UHL]���

6YHF�P� DU� NRQLVNX� EO¯Y�MRãR� YLUVPX� EO¯Y�MRãR� SDSO�NVQL� QHX]VW�GD�� 7�V� YLHQP�U� �JDQ�
LHVNUÌY�MRW�SLUPRUHL]��JDQ�DWN�UWRWL��SLHYHON�DU�QHPDLQ¯JX�PRPHQWX� MHE�SDJULH]LHQD� OH¼·L��6YHFHV�
LHVNUÌY��XQ�SLHYHON�DU�URNX��WDG�DU�DWVO�JX�SLHYHON�Y�O�SDU���«��R ������DWW�OV���1HN�G��JDG¯MXP��
W�V�QHGU¯NVW�³S�UYLONW´��MR�WDG�VYHFHV�LU�ºRWL�JUÌWL�DWVNUÌY�W�XQ�YLVELHå�N�W�V�WLHN�VDERM�WDV���

�

��������������DWW��$L]GHG]HV�VYHþX�SLHYLONãDQD�
�
$L]GHG]HV� VYHFHV� HNVSOXDW�FLMDV� ODLN�� QROLHWRMDV�� MR� PDWHUL�OX� PHK�QLVN�� XQ� WHUPLVN��

L]WXU¯ED� QDY� EH]JDO¯JD�� $L]GHG]HV� VYHþX� DSNRSH� M�YHLF� DSP�UDP� S�F� NDWULHP� ����� NP� XQ� S�F�
]LQ�PD�QREUDXNXPD� W�V� M�QRPDLQD��3DUDVWL� VYHþX�GDUEPÌåV� LU��������·��������NP�� -D�QREUDXNWV�
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OLHO�NV� DWW�OXPV�� WDG� M�U�·LQ�V�� ND� N�GD� QR� VYHF�P� YDU� VDERM�WLHV� MHENXU�� EU¯G¯�� W�S�F� LHWHLFDPV�
VYHFHV�PDLQ¯W�S�F�PLQ�W��QREUDXNXPD�DU¯�WDG��MD�PRWRUV�MRSURM�P�GDUERMDV�ºRWL�ODEL���

'DåLHP� DXWRPRELºLHP� VYHþX� GDUEPÌåV� LU� PD]�NV�� 3LHP�UDP�� GDXG]LHP� DU� HOHNWURQLVNR�
DL]GHG]HV� VLVW�PX� DSU¯NRWDMLHP� DXWRPRELºLHP�� NDP� X]VW�G¯WDV� DL]GHG]HV� VSROHV� DU� YDLU�NLHP�
DXJVWVSULHJXPD� L]YDGLHP� XQ� DXJVWVSULHJXPD� LPSXOVX� VDGDO¯ãDQDL� SD� FLOLQGULHP� YDLUV� QHL]PDQWR�
VDGDO¯W�MX�� VWDUS� DL]GHG]HV� VYHþX� HOHNWURGLHP� G]LUNVWHOHV� YHLGRMDV� GLYUHL]� ELHå�N� �SXVL� QR� W�P�
GHJPDLV¯MXPD�DL]GHG]LQ�ãDQDL�QHPD]�QHL]PDQWR�±�W�V�LU�W�V��OLHN�V�G]LUNVWHOHV���W�S�F�VDPD]LQ�V�DU¯�
VYHþX�UHVXUVV��

$SNRS��LHWLOSVW�JDQ�VYHþX�HOHNWURGX�DWVWDUSHV�P�U¯ãDQD��JDQ�HOHNWURGX�W¯U¯ãDQD���
âREU¯G�SDVW�Y�WHQGHQFH�SDOLHOLQ�W�DWVWDUSL�VWDUS�HOHNWURGLHP��3UDNWLVNL�LU�SLHU�G¯WV��ND�OLHO�ND�

VYHþX�HOHNWURGX�DWVWDUSH�ºDXM�X]ODERW�PRWRUD�SDODLãDQDV�SDUDPHWUXV�XQ�QRGURãLQ�W�HIHNW¯YX�DL]GHG]L��
OLHWRMRW� OLHV�NX� GHJPDLV¯MXPX�� 3DU� SLH¼HPDPX� DWVWDUSL� VWDUS� HOHNWURGLHP� X]VNDWD� ���� ·� ���PP��
$XWRPRELºRV�DU�NRQWDNWX�DL]GHG]HV�VLVW�PX�L]PDQWR�PD]�NR�HOHNWURGX�DWVWDUSL��EHW�DXWRPRELºRV�DU�
HOHNWURQX�DL]GHG]HV�VLVW�PX�±�OLHO�NR�HOHNWURGX�DWVWDUSL��

$WVWDUSL� VWDUS� VYHFHV� HOHNWURGLHP�P�UD� DU� VSHFL�OLHP� WDXVWLHP�� -DXQ�P�DL]GHG]HV� VYHF�P��
NXUDV�Y�O� QDY�ELMXãDV� HNVSOXDW�FLM��� HOHNWURGX�DWVWDUSL�YDU� L]P�U¯W� DU¯� DU�SODNDQDMLHP� WDXVWLHP��EHW�
OLHWRW�P� VYHF�P� SDUDVWL� L]PDQWR� DSDºRV� WDXVWXV�� MR� VYHFHV� V�QX� HOHNWURGD� PDV��� G]LUNVWHOHV�
YHLGRãDQ�V� YLHW�� PHW�OD� HUR]LMDV� UH]XOW�W�� L]YHLGRMDV� LHGREH� XQ� SODNDQ�� WDXVWD� OLHWRãDQD� LHYLHVWX�
NºÌGX��

7DXVWLHP� LU� M�EÌW� NDOLEU�WLHP� ±� X]� WLHP� LU� M�EÌW� GRWLHP� VNDLWºLHP�� NDV� QRU�GD�� FLN� OLHODV�
HOHNWURGX�DWVWDUSHV�P�U¯ãDQDL�NRQNU�WDLV�WDXVWV�LU�GRP�WV�������DWW�OV���

�

�
�����DWW��$L]GHG]HV�VYHþX�HOHNWURGX�DWVWDUSHV�NRQWUROH�XQ�P�U¯ãDQD��

D ± HOHNWURGX DWVWDUSHV P�U¯ãDQD� E ± HOHNWURGX DWVWDUSHV NRQWUROH VYHF�P DU SODW¯QD HOHNWURGLHP�

F ± DWVWDUSHV SDOLHOLQ�ãDQD VWDUS VYHFHV HOHNWURGLHP� G ± DWVWDUSHV VDPD]LQ�ãDQD VWDUS VYHFHV HOHNWURGLHP

�
$L]GHG]HV� VYHþX� W¯U¯ãDQDL� YLVODE�N� OLHWRW� VSHFL�ODV�� WLHãL� ãLP� QROÌNDP� SDUHG]�WDV� LHU¯FHV��

3DUDVWL� WDM�V� L]PDQWR� DEUD]¯YX�PDWHUL�OX� �ELHåL� ±� VPLOWLV��� NXUX� DU� VDVSLHVWD�JDLVD� VWUÌNOX�YLU]D�X]�
VYHFHV� HOHNWURGX� DWVWDUSL� XQ� L]RODWRUX�� 3�F� DSVWU�GHV� DU� DEUD]¯YX� PDWHUL�OX� VYHFHV� M�L]SÌã� DU�
VDVSLHVWD�JDLVD�VWUÌNOX��ODL�QRW¯U¯WX�YLVDV�ã¯�PDWHUL�OD�GDºL¼DV��âR�SURFHGÌUX�YDMDG]�WX�YHLNW�DU¯�WDG��MD�
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VYHþX�W¯U¯ãDQDL� WLND�L]PDQWRWD�VXND�� MR�X]�VYHFHV�YDL�VWDUS�HOHNWURGLHP�YDU�SDOLNW�VWLHSOHV�JDEDOL¼ã��
NDV�YDU�VDERM�W�VYHFL�YDL�SDW�QRNºÌW�PRWRUD�FLOLQGU����

3LUPV� VYHFHV� LHVNUÌY�ãDQDV� FLOLQGUD� JDOY�� L]RODWRUV� M�QRPD]J�� DU� PHWLOVSLUWX�� ODL� X]� W��
YLUVPDV�QHSDOLNWX�HººD��WDXNL�YDL�FLWDV�YLHODV��NDV�YDU�WX�VDPD]LQ�W�L]RODWRUD�HOHNWULVNR�SUHWHVW¯EX��7��
N�� DL]GHG]HV� VYHþX� W¯U¯ãDQD� VDLVW¯WD� DU� ]LQ�PX� ULVNX� VYHFL� VDERM�W�� WDG� GDåDV� DL]GHG]HV� VYHþX�
UDåRW�MILUPDV� QHLHVDND� VYHFHV� W¯U¯W�� EHW� QRPDLQ¯W� DU� MDXQ�P�� $U¯� GDXG]L� DXWRPRELºX� DSNRSHV� XQ�
UHPRQWD� X]¼�PXPL� QHW�U�� ODLNX� VYHþX� W¯U¯ãDQDL�� EHW� DSGHJXã�V� YDL� QHW¯U�V� VYHFHV� QRPDLQD� DU�
MDXQ�P���

�

�������.Y�OVYHFHV�G¯]HºPRWRULHP�

'¯]HºPRWRULHP� QDY� QHSLHFLHãDPDV� DL]GHG]HV� VYHFHV� GHJPDLV¯MXPD� DL]GHG]LQ�ãDQDL�� MR�
QHSLHFLHãDPR� WHPSHUDWÌUX� GHJYLHODV� DL]GHG]LQ�ãDQDL� SDQ�N�� VDVSLHåRW� JDLVX� FLOLQGU��� EHW� GHJYLHOX�
LHVPLG]LQD� FLOLQGU�� NRPSUHVLMDV� WDNWV� EHLJ�V�� .Y�OVYHFHV� OLHWR� DXNVWD� G¯]HºPRWRUD� LHGDUELQ�ãDQDV�
DWYLHJORãDQDL��L]PDQWRMRW�X]VLOG¯WX�JDLVX�YDL�GHJPDLV¯MXPX�GHJNDPHU��������DWW�OV���

�
�����DWW��'¯]HºPRWRUX�NY�OVYHFHV��

D ± $*� XQ &+� WLSD NY�OVYHFHV� E ± $*� XQ &+� WLSD NY�OVYHFHV�

F ± $*�� XQ &+�� WLSD NY�OVYHFHV

�
$*�� XQ� &+�� WLSD� NY�OVYHFHV� GRP�WDV� JDLVD� X]VLOG¯ãDQDL� LHSOÌGHV� NROHNWRU��� 7�V� LU�

NRQVWUX�WDV�W���ODL�QRGURãLQ�WX�PDNVLP�OL��WUL�OLHOD�GDXG]XPD�JDLVD�X]VLOGL��
$*��XQ�&+�� WLSD�NY�OVYHFHV�SDUHG]�WDV�GHJPDLV¯MXPD�X]VLOG¯ãDQDL� LHSOÌGHV�NROHNWRU���âR�

VYHþX�VLOGHOHPHQWLHP�LU�VDP�U��PD]DV�SUHWHVW¯EDV��XQ� W�V�GDUERMDV�DU��9�YDL��9�VSULHJXPX�� W�S�F�
ã�GD�WLSD�NY�OVYHFHV�VO�G]�VDY��VWDUS��YLUNQ���L]PDQWRMRW�SDSLOGX�UH]LVWRUX���

$*��� XQ� &+��� WLSD� NY�OVYHF�P� LU� DL]VDUJDSYDONV�� âR� VYHþX� VLOGHOHPHQWX� SUHWHVW¯ED� LU�
OLHO�ND��XQ�W�V�VO�G]�SDUDO�OL�SLH�DXWRPRELºD�DNXPXODWRUD���

�

�������$XJVWVSULHJXPD�VYHþX�YDGL�

$L]GHG]HV�VLVW�P�V�L]PDQWR�JDOYHQRN�UW�WULMX�YHLGX�DXJVWVSULHJXPD�YDGXV��
• SDUDVWRV�YDGXV�DU�PHW�OD�VWLHSºX�G]¯VOX��
• UH]LVW¯YRV�YDGXV�MHE�YDGXV�DU�VDGDO¯WX�SUHWHVW¯EX�SD�YLVX�YDGD�JDUXPX��
• UHDNW¯YRV�YDGXV��

3DUDVWRV�YDGXV�������DWW�OV�D��OLHWRMD�DJU�N�SURMHNW�WDM�V�DL]GHG]HV�VLVW�P�V��,]PDQWRMRW�ãRV�
YDGXV��NDWU��DL]GHG]HV�VYHFHV�·�G��REOLJ�WL�M�X]VW�GD�VSHFL�OV�UDGLRWUDXF�MXPXV�VO�S�MRãV�UH]LVWRUV��

5H]LVW¯YLH�YDGL�������DWW�OV�E��L]YHLGRWL�QR�SDPDWG]¯VODV��NDV�L]JDWDYRWD�QR�VRGU�MX�ã·¯GXP��
SLHVÌFLQ�WDV�NRNYLOQDV�DXNODV��NDP�X]W¯WV�NRNYLOQDV�YDL�NDSURQD�SLQXPV��1R�YLUVSXVHV�YDGL�S�UNO�WL�
DU� SROLYLQLOKORU¯GD� YDL� JXPLMDV� L]RO�MRãX� PDWHUL�OX�� 7LH� LU� SLHP�URWL� GDUEDP� O¯G]� ���� ·� ���R&�
WHPSHUDWÌU���7R�SUHWHVW¯ED�LU����·����YDL����·����N�P��9DGXV�DU�PD]�NR�SUHWHVW¯EX�L]PDQWR��MD�WR�
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JDUXPV� S�UVQLHG]� ���� PP�� /LHWRMRW� ã¯� WLSD� YDGXV�� JUÌWL� SDQ�NW� GURãX� NRQWDNWX� VWDUS� YDGD�
SDPDWG]¯VOX�XQ�NRQWDNWX]JDOL���

5HDNW¯Y�� YDGD� ������ DWW�OV� F�� YLGÌ� LHYLHWRWD� OLQX� GLHJX� VHUGH�� S�UNO�WD� DU� IHURSODVWD� �����
SROLYLQLOKORU¯GD�SODVWLN�WD������� IHU¯WD� SXOYHUD�� VO�QL��9LUV� W�� VSLU�OHV�YHLG�� FLHãL�X]W¯WD�DSP�UDP�
�����PP�G]HO]V�XQ�QL·HºD�VDNDXV�MXPD�VWLHSOH��9DGD� L]RO�FLMDL� L]PDQWR�SROLYLQLOKORU¯GD�SODVWLN�WD�
PDVX�� 5DGLRWUDXF�MXPXV� VO�S�� JDQ� IHURSODVWD� VO�QLV�� JDQ� VWLHSOHV� VSLU�OH�� 0ÌVGLHQ�V� SODãL� OLHWR�
VLOLNRQD�YDGXV�DU�VLOLNRQD�XQ�IHU¯WD�SDPDWG]¯VOX��5HDNW¯YDMLHP�YDGLHP�UDNVWXU¯JD�OLHOD�SUHWHVW¯ED��NDV�
VDVW�GD� ��� ·� ��� N�P�� 7LH� DWELOVW� YLV�P� $12� (LURSDV� (NRQRPLVN�V� 3DGRPHV� L]YLU]¯WDM�P�
SUDV¯E�P��

�

�
�����DWW��$XJVWVSULHJXPD�VYHþX�YDGL��

D ± SDUDVWDLV YDGV� E ± UH]LVW¯YDLV YDGV� F ± UHDNW¯YDLV YDGV� � ± PHW�OD VWLHSºX G]¯VOD� � ± L]RO�FLMD� � ± NRNYLOQDV DXNOD�

� ± NDSURQD SLQXPV� � ± OLQX GLHJX YDL VLOLNRQD � IHU¯WD VHUGH� � ± IHURSODVWD VO�QLV� � ± VWLHSOH

�

��������']LUNVWHOHV�SRODULW�WHV�S�UEDXGH�

$L]GHG]HV�VLVW�PDV�LU�QRVO�JWDV�·�G��W���ND�VYHFHV�FHQWU�ODLV��L]RO�WDLV�HOHNWURGV�LU�SR]LW¯YV��
EHW� V�QX� HOHNWURGV�� NDV� LU� VDYLHQRWV� DU�PDVX�� ±� QHJDW¯YV�� (OHNWURQL�� NDV� UDGD� G]LUNVWHOL�� L]OLGR� QR�
QHJDW¯Y��HOHNWURGD�XQ�S�UOHF�X]�SR]LW¯YR��'Då�GL�PHW�OL�QR�VDYLHP�HOHNWURQLHP�ã·LUDV�GDå�GL�±�YLHQL�
YLHJO�N��FLWL�JUÌW�N��(OHNWURQX�HPLVLMD�SDOLHOLQ�V��SLHDXJRW�WHPSHUDWÌUDL��

$U� ODLNX� HOHNWURGV�� QR� NXUD� WLHN� HPLW�WL� HOHNWURQL�� VDPD]LQD� VDYX� PDVX�� MR� WDV� DU� NDWUX�
G]LUNVWHOL�]DXG��QHOLHOX�GDºX�PHW�OD��/DE�N��ND�QRGLOVW�FHQWU�ODLV��QHYLV�V�QX�HOHNWURGV�������DWW�OV���
7RP�U� HOHNWURGX� SRODULW�WHV� S�UPDL¼D� VWDELODV� G]LUNVWHOHV� YHLGRãDQDL� SUDVD� SDOLHOLQ�W� VSULHJXPX�
DSP�UDP�SDU������MR�SUHW�M��JDG¯MXP��DL]GHG]H�GDUERVLHV�DU�S�UWUDXNXPLHP���

,QWHUHVDQWV� ULVLQ�MXPV� L]PDQWRWV� GLYFLOLQGUX� PRWRU�� &LWURHQ� �&9�� NXU� DL]GHG]HV� VSROHV�
VHNXQG�UDLV�WLQXPV�DU�DELHP�L]YDGLHP�LU�SLHVO�JWV�SLH�GLY�P�VYHF�P�X]UHL]�������DWW�O��LU�UHG]DPV��
ND�� DL]GHG]HV� VSROHV� VHNXQG�UDM�� WLQXP�� URGRWLHV�DXJVWVSULHJXPD� LPSXOVDP��G]LUNVWHOH� URGDV�DE�V�
DL]GHG]HV�VYHF�V��SLH�NDP�YLHQ��QR�W�P�W��LU�OLHND��MR�GHJPDLV¯MXPV�LU�JDWDYV�X]OLHVPRW�WLNDL�YLHQ��
FLOLQGU����

�

�
�����DWW��6YHFHV�HOHNWURGD�HUR]LMD�SLH�SUHW�M�V�SRODULW�WHV�

�
�
�
�
�
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�

�����DWW��'LYX�G]LUNVWHºX�VLVW�PD�GLYFLOLQGUX�PRWRU��&,752(1��&9�
�
1R�GLY�P�DL]GHG]HV� VYHF�P��NDV�GDUERMDV�YLHQODLF¯JL�� WLNDL�YLHQDL� LU� L]GHY¯J�N��SRODULW�WH��

W�S�F� Q�NDV� VHNRW� O¯G]L� VYHþX� VW�YRNOLP�� LW� VHYLã·L� W�V�� NXUDV� SRODULW�WH� LU� SUHW�MD�� â¯V� VLVW�PDV�
SULHNãURF¯ED� LU� W���ND�GRW�� WLSD�PRWRUDP�QDY�YDMDG]¯JV�VDGDO¯W�MV��â¯� LGHMD� WLND� L]PDQWRWD��YHLGRMRW�
DL]GHG]HV�VLVW�PDV�DU�OLHO�NX�FLOLQGUX�VNDLWX���

/DL� S�UEDXG¯WX� DL]GHG]HV� VSROHV� SRODULW�WL� NODVLVNDM�� DL]GHG]HV� VLVW�P��� YDU� L]PDQWRW�
YLHQN�UãX� WHVWX�� QRYLHWRMRW� VWDUS� DL]GHG]HV� VYHFHV� DXJVWVSULHJXPD� YDGD� JDOX� XQ� VYHFHV�
X]VNUÌY�MDPR�X]JDOL�JUDI¯WD�]¯PXOL�������DWW�OV����
�

�
�����DWW��$L]GHG]HV�VSROHV�SRODULW�WHV�S�UEDXGH�

�
-D� DL]GHG]HV� VSROHV�SRODULW�WH� LU� WLHãD�� WDG�G]LUNVWHOHV�YHLGRãDQ�V� ODLN�� VWDUS�]¯PXºD�JUDI¯WD�

JDOX�XQ� VYHFL� URGDV� VS¯G�ãDQD�� EHW� MD� SRODULW�WH� VSROHL� LU� SUHW�MD�� WDG� VS¯G�ãDQD� URGDV� VWDUS�]¯PXºD�
JUDI¯WD�JDOX�XQ�DXJVWVSULHJXPD�YDGX���

�
�
�
�
�
�
�

=¯PXOLV�
$XJVWVSULHJXPD YDGV�

']LUNVWHOH�
,]NOLHG�WD VS¯G�ãDQD�

$L]GHG]HV VSROH

3ULP�UDLV WLQXPV

$
N
X
P
X
OD
WR
UV

6HNXQG�UDLV WLQXPV

$L]GHG]HV VYHFHV

3�UWUDXF�MV

.RQGHQVDWRUV

6WU�YDV SOÌãDQDV YLU]LHQV

VHNXQG�UDM� WLQXP�
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��������$L]GHG]HV�VLVW�PDV�DSNRSH�

0ÌVGLHQX� DL]GHG]HV� VLVW�PDV� QHSUDVD� VHYLã·X� X]PDQ¯EX�� W�S�F� WLNDL� UHWRV� JDG¯MXPRV�
QHSLHFLHãDPV� VDHººRW� XQ� SLHUHJXO�W� S�UWUDXF�MD� ±� VDGDO¯W�MD� NXVW¯J�V�GHWDºDV�� N�� DU¯� VHNRW� HOHPHQWX�
W¯U¯EDL��

$L]GHG]HV�VSROH�SDUDVWL�LU�QRYLHWRWD�X]�PRWRUD�YDL�EODNXV�WDP�XQ�DU�ODLNX�W��YDU�S�UNO�WLHV�DU�
QHW¯UXPLHP�� 1HW¯UXPL�� VHYLã·L� PLWUL�� YDU� UDG¯W� VWU�YDV� QRSOÌGL� QR� DL]GHG]HV� VSROHV� WLQXPLHP� XQ�
L]VDXNW�DL]GHG]HV�GDUE¯EDV�WUDXF�MXPXV��7�S�F�DL]GHG]HV�VSROL�XQ�YDGXV��LW�¯SDãL�FHQWU�OR�L]RODWRUX��
QHSLHFLHãDPV�SHULRGLVNL�QRW¯U¯W�QR�QHW¯UXPLHP���

%RM�MXPXV�DL]GHG]HV�VLVW�P��YDU� UDG¯W�DL]GHG]HV�VSROHV�VSDLºX�NRQWDNWX�VOLNWV�VWLSULQ�MXPV�
YDL�WR�NRUR]LMD��'Då�GLHP�DXWRPRELºLHP�S�UWUDXF�MD�NRQWDNWX�DWVWDUSHV�S�UEDXGH�XQ�UHJXO�ãDQD�PD]�
DWã·LUDV��9LVS�U¯J��JDG¯MXP��QHSLHFLHãDPV�SDJULH]W�PRWRUD�NOR·Y�USVWX�O¯G]�WDP�PRPHQWDP��NDP�U�
YLHQV�QR�L]FLº¼X�ULSDV�L]FLº¼LHP�DWYLHQRV�XQ�SLOQ¯JL�DWY�UV�NRQWDNWXV��

-�S�UEDXGD�S�UWUDXF�MD�NRQWDNWX�VW�YRNOLV�������DWW�OV��XQ�DWVWDUSH�VWDUS�WLHP��/DL�DSGHJXãL�
YDL�QHO¯G]HQL�NRQWDNWL�VDVO�G]RWLHV�VDVNDUWRV�DU�YLVX�VDYX�YLUVPX��WLH�LU�M�SLHVO¯S��DU�¯SDãX�NRQWDNWX�
W¯U¯ãDQDL�SDUHG]�WX�Y¯O¯WL�YDL�VPDONX�VPLOãSDS¯UX��1HW¯UL�NRQWDNWL�LU�M�QRPD]J��DU�PHWLOVSLUWX��

�
�����DWW��3�UWUDXF�MD�NRQWDNWX�PHW�OD�HUR]LMD��

�
9HLFRW� S�UWUDXF�MD� NRQWDNWX� VW�YRNºD� S�UEDXGL�� YDU� LHJÌW� SULHNãVWDWX� SDU� YLVDV� DL]GHG]HV�

VLVW�PDV�VW�YRNOL�NRSXP���
• NRQWDNWX�PHW�OD�HUR]LMD�XQ�QROLHWRMXPV��QRUP�OV�VW�YRNOLV��NRQWDNWL�M�QRPDLQD��
• YLHQP�U¯JV�� SHO�NV� X]GHJXPV� X]� NRQWDNWX� YLUVPDV�� NRQWDNWX� RNVLG�ãDQ�V�

QHSLHWLHNDPD�VSLHGLHQD�G�º��Y�ML�QRVSULHJRWD�DWVSHUH��YDL�PD]D�DWVWDUSH��
• NRQWDNWL�LU�VWLSUL�DSGHJXãL��WLH�LU�WXPãL�]LO��NU�V���ERM�WV�NRQGHQVDWRUV�YDL�DL]GHG]HV�

VSROH��
• PHOQV�X]GHJXPV�X]�NRQWDNWLHP�YDL�DSN�UW�WLHP��X]�NRQWDNWLHP�QRNºÌVW�HººD��

-D� NRQWDNWX� VW�YRNOLV� LU� ODEV�� DWVWDUSL� VWDUS� WLHP� YDU� L]P�U¯W� DU� SODNDQD� WDXVWD� SDO¯G]¯EX��
9DLU�NXPDP�DXWRPRELºX�DWVWDUSL�VWDUS�NRQWDNWLHP�UHNRPHQG�� LHWXU�W� UREHå�V�QR������·������PP��
EHW�NDWUDP�NRQNU�WDP�DXWRPRELOLP�QHSLHFLHãDPLH�SUHF¯]L�GDWL�XQ�NRQNU�W�V�UHNRPHQG�FLMDV�LU�GRWDV�
WHKQLVNDM��GRNXPHQW�FLM���

1HNXVW¯JDLV�NRQWDNWV�SDUDVWL�LU�QRVWLSULQ�WV�X]�SDPDWQHV��NXUX�SLH�NRUSXVD�VWLSULQD�DU�YLHQX�
YDL� GLY�P� VNUÌY�P��$WVWDUSHV� LHUHJXO�ãDQDL� ã¯V� VNUÌYHV� LU� QHGDXG]� M�DWODLå� XQ� SDPDWQH� M�S�UE¯GD�
YDMDG]¯JDM�� YLU]LHQ��� -D� DWVWDUSH� LHUHJXO�WD� SDUHL]L�� YDMDG]¯J�� OLHOXPD� WDXVWDP� LU� M�L]LHW� FDXUL�
NRQWDNWLHP�DU�QHOLHOX�EHU]L��3�F�UHJXO�ãDQDV�DWNDO�M�SLHYHON�QRVWLSULQ�ãDQDV�VNUÌYHV���

/¯G]¯J��YHLG�� UHJXO��)RUG��0RWRUNUDIW���%26&+�XQ�/8&$6�S�UWUDXF�MD�NRQWDNWXV��+LWDFKL�
WLSD�S�UWUDXF�MRV�ãLP�QROÌNDP�LU�SDUHG]�WD�HNVFHQWUD�VNUÌYH��'XFHOOHU�WLSD�S�UWUDXF�ML�LU�DSJ�G�WL�DU�
VSHFL�OX�UHJXO�ãDQDV�VNUÌYL��NDV�DWURGDV�NRUSXVD��USXV���,U�VDVWRSDPL�DU¯�SLOQ¯JL�FLWDV�NRQVWUXNFLMDV�
S�UWUDXF�ML�� SLHP�UDP�� QHL]MDXFDPDV� NDVHWHV� YHLG��� â�GRV� S�UWUDXF�MRV� NRQWDNWX� DWVWDUSHV�
UHJXO�ãDQDL�LU�SDUHG]�WV�VSHFL�OV�XUEXPV�VDGDO¯W�MD�NRUSXV���

/DL�VDPD]LQ�WX�NXVW¯J��NRQWDNWD�NXVW¯J�V�VYLUL¼DV�QRGLOXPX��S�UWUDXF�MD�L]FLº¼ULSD�ºRWL�SO�Q��
N�UW��M�S�UNO�M�DU�]LHGL���
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1R¼HP�VDGDO¯W�MD� URWRUX�XQ�X]�SLHG]L¼DV�Y�USVWDV�X]SLOLQD���·���SLOLHQXV�HººDV��$U�GDåLHP�
HººDV� SLOLHQLHP� LH]LHå� DU¯� FHQWUE�G]HV� UHJXODWRUD� PHK�QLVPX�� 1HGDXG]� HººDV� LHSLOLQD� S�UWUDXF�MD�
NXVW¯J��NRQWDNWD�ORF¯NO����

(ººRMRW�S�UWUDXF�MD�±�VDGDO¯W�MD�GHWDºDV���QHGU¯NVW�OLHWRW�S�U�N�GDXG]�HººDV��MR�W��YDU�QRNºÌW�X]�
NRQWDNWLHP�XQ�L]VDXNW�DL]GHG]HV�S�UWUDXNXPXV��

$XJVWVSULHJXPD� VYHþX�YDGLHP�SHULRGLVNL� M�S�UEDXGD� WR�X]JDºX�VWLSULQ�MXPV��.RQWDNWXV�XQ�
YDGX�SLHJXºRã�V�GDºDV�NRQWDNWX�YLHW�V�QRPD]J��DU�PHWLOVSLUWX���

$L]GHG]HV�LHVWDW¯ãDQD�LU�QHSLHFLHãDPD�W�S�F��ODL�QRGURãLQ�WX�G]LUNVWHOHV�YHLGRãDQRV�FLOLQGURV�
WLHãL�YDMDG]¯JDM��PRPHQW���,]ã·LU�GLYXV�LHVWDW¯ãDQDV�SD¼�PLHQXV��VWDWLVNR�XQ�GLQDPLVNR��L]PDQWRMRW�
VWURERVNRSX���

-HENXUDP�PRWRUDP�X]�VSDUDUDWD�YDL�NOR·Y�USVWDV�VNULHPHºD�LU�DW]¯PHV�DL]GHG]HV�LHVWDW¯ãDQDL�
������ DWW�OV��� â¯V� DW]¯PHV� M�VDYLHWR� DU� QRU�G�P� X]� FLOLQGUX� EORND�� 3DUDVWL� ã�GDV� DW]¯PHV� LU� GLYDV��
YLHQD� DWELOVW� DXJã�MDP� PDL¼DV� SXQNWDP� �$03��� RWUD� ±� UHNRPHQG�MDPDP� DL]GHG]HV� DSVWHLG]HV�
OH¼·LP�� NDV� SDUDVWL� LU� GDåXV� JU�GXV� SLUPV� $03�� $WW�OXPV� VWDUS� ã¯P� GLY�P� DW]¯P�P� UDNVWXUR�
DL]GHG]HV�VWDWLVNR�LHVWDW¯ãDQX��

�
�����DWW��$L]GHG]HV�LHVWDW¯ãDQDV�WLSLVN�V�DW]¯PHV�GDå�GX�PDUNX�DXWRPRELºLHP�

$W]¯PHV� SDUDVWL� DWWLHFDV� X]� SLUPR� FLOLQGUX�� EHW� SDU� WR� LHWHLFDPV� S�UOLHFLQ�WLHV� DXWRPRELºD�
HNVSOXDW�FLMDV� URNDVJU�PDW���&LOLQGUX� VNDLW¯ãDQX�V�N�QR�PRWRUD�SULHNãSXVHV�� WDþX�GDåL� L]JDWDYRW�ML�
FLOLQGUX�VNDLW¯ãDQX�V�N�QR�VSDUDUDWD�SXVHV��9�YHLGD�PRWRUX�FLOLQGUX�VNDLW¯ãDQDV�YHLGX�QHSLHFLHãDPV�
SUHFL]�W�DXWRPRELºD�HNVSOXDW�FLMDV�URNDVJU�PDW���

�

$L]GHG]HV�PRPHQWD�VWDWLVN��LHVWDW¯ãDQD��
3�UOLHFLQ�V�SDU� WR��ND�YLU]XOLV�S�UEDXG�PDM��FLOLQGU��NRPSUHVLMDV�J�MLHQ�� WXYRMDV�DXJã�MDP�

PDL¼DV�SXQNWDP��âDL�QROÌN�� L]VNUÌY�W�V�DL]GHG]HV�VYHFHV�YLHW�� LHOLHN�DL]E�]QL�XQ�DU�DWVO�JX�JULHå�
NOR·Y�USVWX� DL]� VNULHPHºD� VWLSULQ�ãDQDV� VNUÌYHV� JDOYDV�� NDP�U� DL]E�]QLV� VSLHGLHQD� SDOLHOLQ�ãDQ�V�
LHWHNP��WLHN�L]VSLHVWV�QR�LHVNUÌY�ãDQDV�XUEXPD��

3�UOLHFLQ�V�SDU� WR�� ODL� DU¯� VDGDO¯W�MD� URWRUV�QRU�G¯WX�X]�QHNXVW¯JR�NRQWDNWX�Y�N���NDV�DWELOVW�
SLUPDMDP�FLOLQGUDP��1RVW�GD�YLU]XOL�SLUPDM��FLOLQGU��DXJã�M��PDL¼DV�SXQNW���NR�SDQ�N��O�QL�JULHåRW�
NOR·Y�USVWX�O¯G]�LHVWDW¯ãDQDV�DW]¯PHV�VDYLHWR�W���N��QRU�G¯WV�PRWRUD�LQVWUXNFLM����

$WEU¯YR� VDGDO¯W�MD� Y�ND� VWLSULQ�MXPX�� QR¼HP� Y�NX�� SLHVO�G]� LQGLNDWRUD� VSXOG]L� SLH�
S�UWUDXF�MD���9�VSDLOHV�XQ�PDVDV��WDG�LHVO�G]�DL]GHG]L��

$WEU¯YR� S�UWUDXF�MD� ±� VDGDO¯W�MD� NRUSXVD� QRVWLSULQ�MXPX� XQ� O�Q�P� JULHå� NRUSXVX�� O¯G]�
LHGHJDV� LQGLNDWRUD� VSXOG]H�� NDV� QR]¯P��� ND� S�UWUDXF�MD� NRQWDNWL� WLN� WLNNR� DWYHUDV�� âDM�� VW�YRNO¯�
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QRILNV�� VDGDO¯W�MD� NRUSXVX�� .OR·Y�USVWX� SDJULHå� SDU� SLOQLHP� GLYLHP� DSJULH]LHQLHP� XQ� S�UOLHFLQ�V�
Y�OUHL]�SDU�WR��ND�DL]GHG]HV�PRPHQWV�LU�LHVWDW¯WV�SDUHL]L��

$L]GHG]HV� GLQDPLVNR� LHVWDW¯ãDQX� YHLF� PRWRUD� GDUE¯EDV� ODLN��� ãLP� QROÌNDP� L]PDQWRMRW�
VWURERVNRSX�� NXUã� WLHN�SLHVO�JWV�SLH�SLUP�� FLOLQGUD� VYHþX�YDGD�XQ�YLHQODLF¯JL� DU� G]LUNVWHOL� FLOLQGU��
GRG�¯VX��EHW�VSLOJWX�X]OLHVPRMXPX��

-D�VWURERVNRSD�VSXOG]HV�JDLVPX�SDY�Uã�X]�VNULHPHºD�YDL�VSDUDUDWD�LHVWDW¯ãDQDV�DW]¯P�P��WDG�
URGDV� LHVSDLGV�� ND� DL]]¯PH�VW�Y�X]�YLHWDV��0RWRUDP�GDUERMRWLHV�EU¯YJDLW��� MD� LU� DWYLHQRWD�YDNXXPD�
UHJXODWRUD� FDXUXOH�� DW]¯PHL� LU� M�VDNU¯W� DU� QRU�GL�� -D� ã�GDV� VDNULW¯EDV� QDY�� WDG� DWEU¯YR� VDGDO¯W�MD�
VWLSULQ�MXPX�XQ��SDJULHåRW�W��NRUSXVX��VDYLHWR�DL]]¯PHV��3�F�S�UEDXGHV�XQ�UHJXO�ãDQDV�SDEHLJãDQDV�
YDNXXPD�UHJXODWRUD�FDXUXO¯WL�SLHYLHQR�DWSDNDº���

�

��������3�UEDXGHV�

���WHVWV��.RQWDNWX�GURã¯ED�
3�UEDXGD�DXJVWVSULHJXPD�YDGX�X]JDºX�NRQWDNWX�VW�YRNOL��9DGXV�SLHYLHQR�SLH�VDGDO¯W�MD�Y�ND�

XQ�DWWLHF¯JDM�P�VYHF�P���

���WHVWV��$L]GHG]HV�VSROHV�GDUED�S�UEDXGH��
,]YHON�QR�VDGDO¯W�MD�Y�ND�FHQWU�OR�YDGX�XQ�WXYLQD�WR�PDVDL�O¯G]�DSP�UDP���PP�DWW�OXPDP��

9DGX�Y�ODPV�WXU�W�DU�SODNDQNQDLEO�P��NXU�P�LU�L]RO�WL�URNWXUL��
*ULHåRW�PRWRUX�DU� VWDUWHUL��S�UOLHFLQ�V��ND�VSROH� UHJXO�UL� UDGD� ODEX�G]LUNVWHOL�� -D�G]LUNVWHOHV�

QDY��WDG�WUDXF�MXPL�YDU�EÌW�VDGDO¯W�M���DL]GHG]HV�DSVWHLG]HV�UHJXO�ãDQDV�VLVW�P��YDL�DL]GHG]HV�VSRO��
XQ�DL]GHG]HV�VLVW�PDV�YDGRV���

âR�PHWRGL�QHL]PDQWR��S�UEDXGRW�HOHNWURQLVN�V�DL]GHG]HV�VLVW�PDV��MR�DXJVWVSULHJXPD�·�GHV�
S�UU�YXPV�YDU�VDERM�W�VLVW�PDV�HOHNWURQLVNRV�DSDU�WXV���

���WHVWV��3�UWUDXF�MD�NRQWDNWX�S�UEDXGH�
-D�� L]SLOGRW� ��� WHVWX�� G]LUNVWHOH� QHSDU�G�V�� WDG� S�UEDXGD� S�UWUDXF�MD� NRQWDNWX� VW�YRNOL� XQ�

DWVWDUSL�VWDUS�WLHP��-D�NRQWDNWL�LU�VOLNW��VW�YRNO¯��WRV�QRPDLQD���

���WHVWV��$L]GHG]HV�VSROHV�VSULHJXPD�S�UEDXGH��
,]P�UD� VSULHJXPX� X]� DL]GHG]HV� VSROHV� SULP�U�� WLQXPD� EDURãDQDV� VSDLOHV� SLH� VDVO�JWLHP�

S�UWUDXF�MD�NRQWDNWLHP��$L]GHG]HV� VSRO�P�DU�SDSLOGX� UH]LVWRUX� ãLP�VSULHJXPDP� LU� M�EÌW� DSP�UDP�
�9��EHW�VSRO�P�EH]�SDSLOGX�UH]LVWRUD�±�YLHQ�GDP�DU�DNXPXODWRUD���9�VSULHJXPX���

���WHVWV��3DSLOGX�UH]LVWRUD�S�UEDXGH��
7LNDL� DL]GHG]HV� VSRO�P� DU� SDSLOGX� UH]LVWRUX�� VDYLHQR� DL]GHG]HV� VSROHV� SULP�U�� WLQXPD�

QHJDW¯YR�VSDLOL��VDYLHQRWR�DU�S�UWUDXF�MX��XQ�PDVX�DU�SDJDLGX�YDGX��NXUDP�JDORV�LU�´NURNRGLOD´�WLSD�
VSDLOHV�� ,]P�UD� VSULHJXPX� X]� DL]GHG]HV� VSROHV� SR]LW¯Y�V� VSDLOHV� XQ� P�§LQD� SDJULH]W� PRWRUX� DU�
VWDUWHUL�� 6SULHJXPDP� LU� M�SDOLHOLQ�V�� MR� VWDUWHUD� LHYLOF�MUHOHMV� ãXQW�� SDSLOGX� SUHWHVW¯EX�� -D� WDV�
QHQRWLHN��WDG�S�UEDXGD�YDGX��NDV�LHW�QR�VSROHV�X]�VWDUWHUD�LHYLOF�MUHOHMX��-D�URGDV�QHSLHFLHãDP¯ED��WDG�
��9�DL]GHG]HV�VSROHV�YLHW��YDU�L]PDQWRW�DU¯����9�DL]GHG]HV�VSROL�EH]�SDSLOGX�UH]LVWRUD��

���WHVWV��%RM�MXPX�QRWHLNãDQD�S�UWUDXF�M��YDL�DL]GHG]HV�VSRO��
,]P�UD� VSULHJXPX� X]� DL]GHG]HV� VSROHV� QHJDW¯Y�V� VSDLOHV� SLH� DWY�UWLHP� S�UWUDXF�MD�

NRQWDNWLHP�� 9ROWPHWUDP� LU� M�X]U�GD� DNXPXODWRUD� VSULHJXPV�� -D� VSULHJXPD� QDY�� WDG� DWYLHQR�
]HPVSULHJXPD� YDGX�� NDV� LHW� X]� S�UWUDXF�MX�� -D� VSULHJXPV� SDU�G�V� ±� ERM�MXPV� DWURGDV� S�UWUDXF�MD�
]HPVSULHJXPD�GDº���MD�VSULHJXPV�QHSDU�G�V�±�DL]GHG]HV�VSROH�YDU�EÌW�ERM�WD�XQ�W��EÌV�M�QRPDLQD��

���WHVWV��3�UWUDXF�MV��
-D����WHVWV�SDU�G¯MD�S�UWUDXF�MD�LHVS�MDPR�ERM�MXPX�]HPVSULHJXPD�GDº���WDG�S�UEDXGD�W��YDGD�

VW�YRNOL�� NXUã� LHW� QR� DL]GHG]HV� VSROHV�X]�S�UWUDXF�MX��3�F� WDP�S�UEDXGD��YDL�QDY�VDVO�JWV�DU�PDVX�
S�UWUDXF�MD�L]RO�WDLV�NRQWDNWV��7DV�YDU�QRWLNW�UHPRQWD�ODLN��S�F�QHSDUHL]DV�S�UWUDXF�MD�PRQW�åDV��LW�
VHYLã·L�YHF�V�NRQVWUXNFLMDV�S�UWUDXF�MRV�DU�SODVWPDVDV�SDSO�NVQ�P��
�
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���WHVWV��.RQGHQVDWRUD�ERM�MXPD�QRWHLNãDQD�XQ�S�UEDXGH�
$L]GHG]HV�VSROHV�DXJVWVSULHJXPD�YDGX�SLHWXYLQD�PDVDL�XQ��DWYLHQRMRW�S�UWUDXF�MD�NRQWDNWX��

S�UOLHFLQ�V��YDL�SDU�G�V�G]LUNVWHOH��-D�G]LUNVWHOHV�QDY��WDG�QR¼HP�XQ�S�UEDXGD�NRQGHQVDWRUX���
3�UEDXGHV� YDMDG]¯E�P� YLVODE�N� VDPDLQ¯W� DL]GRP¯JR� NRQGHQVDWRUX� DU� GURãL� ]LQ�PX� ±�

QHERM�WX�� âLP�QROÌNDP� OLHWGHU¯JL� L]PDQWRW� YDGX� S�UL�� NXULHP�JDORV� LU� ³NURNRGLOD´� WLSD� VSDLOHV�� -D�
G]LUNVWHOH�SDU�G�V��WDV�QR]¯P���ND�L]PDQWRWDLV�NRQGHQVDWRUV�LU�ELMLV�ERM�WV��MD�G]LUNVWHOHV�QDY�DU¯�ãDM��
JDG¯MXP��±�ERM�WD�LU�DL]GHG]HV�VSROH��

�
���WHVWV��$L]GHG]HV�VSROH�
$L]GHG]HV� VSROH�YDU� UDG¯W� WUDXF�MXPXV� DL]GHG]HV� VLVW�P��� NDV�YDU�QRWLNW� Y�FL¼D� LHSO¯VXPD��

SULP�U��WLQXPD�S�UGHJãDQDV��YDL�VHNXQG�U��WLQXPD�L]RO�FLMDV�FDXUVLWHV�G�º��
�
����WHVWV��$XJVWVSULHJXPD�·�GH�
-D�G]LUNVWHOH�LU��EHW�PRWRUV�QHV�N�GDUERWLHV��WDG�YHLF�DXJVWVSULHJXPD�·�GHV�SDSLOGX�S�UEDXGL��

9LVSLUPV�S�UEDXGD�VDGDO¯W�MD�URWRUX��WDP�WXYLQRW�DL]GHG]HV�VSROHV�DXJVWVSULHJXPD�YDGX�DSP�UDP���
PP�DWW�OXP��QR�URWRUD�PLVL¼D�SO�NVQHV���WUL�DWYLHQR�XQ�VDYLHQR�S�UWUDXF�MD�NRQWDNWXV��-D�G]LUNVWHOH�
S�UOHF�YDLU�N�N��YLHQX�UHL]L��WDV�QR]¯P���ND�ERM�WD�URWRUD�L]RO�FLMD���

�
����WHVWV��6DGDO¯W�MD�Y�NV�
6DGDO¯W�MD�Y�NV�DWVHYLã·RV�JDG¯MXPRV�YDU� UDG¯W�DXJVWVSULHJXPD�QRSOÌGL�Y�ND�LHSO¯VXPD�G�º��

9HLFRW� W�� DSVNDWL� GLHQDVJDLVP��� DXJVWVSULHJXPD� QRSOÌGL� YDU� QHLHY�URW�� EHW� WR� YDU� SDPDQ¯W� WLNDL�
WXPV���±�GDUELQRW�VWDUWHUL��9LVODE�NDLV�Y�ND�S�UEDXGHV�SD¼�PLHQV�±�WR�QRPDLQ¯W�DU�QHERM�WX�Y�NX���

�
����WHVWV��$XJVWVSULHJXPD�YDGL�

1H�ELHåL��WDþX�SLOQ¯JL�LHVS�MDPV�LU�DXJVWVSULHJXPD�YDGX�VHUGH¼X�LHNã�MDLV�S�U�YXPV��7R�YDU�
S�UEDXG¯W� DU� RPPHWUX��¼HPRW� Y�U��� ND� YDGD� SUHWHVW¯ED� YDU� EÌW� O¯G]� SDW� ������� �UDGLRWUDXF�MXPX�
QRY�UãDQDV� ·�G�V��� $XJVWVSULHJXPD� YDGX� VW�YRNOL� YDU� ºRWL� ODEL� W�SDW� QRY�URW� DU¯� WXPV�� PRWRUD�
GDUE¯EDV�ODLN���

�

��������.ODVLVN�V�DL]GHG]HV�VLVW�PDV�WUÌNXPL�

.DXW�DU¯�NODVLVN�V�DL]GHG]HV�VLVW�PDV�LU�NDOSRMXãDV�DXWRPRELºLHP�YDLU�N�QHN��JDGVLPWX��QR�
WUÌNXPLHP�WDM�V�SLOQ¯E��DWEU¯YRWLHV�QDY�L]GHYLHV��*DOYHQLH� WUÌNXPL�LU�VDLVW¯WL�DU�UDåRãDQDV�UDNVWXUD�
JUÌW¯E�P��QHSLHWLHNDPX�GDUED�GURãXPX�XQ�DSNDOSRãDQDV�QHSLHFLHãDP¯EX��

/DL� QRGURãLQ�WX� DXJVW�V� SUDV¯EDV� PRWRUD� GURãDL� GDUE¯EDL�� S�UWUDXF�MD� NXVW¯J�� VYLUL¼D� XQ�
L]FLº¼X� ULSD� WLND� L]JDWDYRWDV� DU� VHYLã·X� SUHFL]LW�WL�� 7DþX� S�F� NDWULHP� S�ULV� WÌNVWRãLHP� NLORPHWUX�
QREUDXNXPD�ELMD�QHSLHFLHãDPV�S�UUHJXO�W�S�UWUDXF�MD�NRQWDNWX�DWVWDUSL��ODL�NRPSHQV�WX�VYLUL¼DV�XQ�
L]FLº¼X�ULSDV�QRGLOXPX��N��DU¯�S�UEDXG¯WX�NRQWDNWX�VW�YRNOL��YHLNWX�WR�W¯U¯ãDQX�YDL�QRPDL¼X��

/DL� LHJÌWX� MDXG¯J�NX� G]LUNVWHOL�� NRQVWUXNWRULHP� Q�F�V� SDOLHOLQ�W� DL]GHG]HV� VSROHV� SULP�U��
WLQXPD� VWU�YX� O¯G]� PDNVLP�OL� SLHºDXMDPLHP� OLHOXPLHP�� WDþX� WDM�� SDã�� ODLN�� NRQWDNWX� VWDELODP�
GDUEDP�LU�QHSLHFLHãDPD�S�F�LHVS�MDV�PD]�ND�VWU�YD��

-D� DSJULH]LHQL� LU� OLHOL�� LQHUFHV� VS�NL�� NDV� LHGDUERMDV�X]�S�UWUDXF�MD� NXVW¯JDM�P�GHWDº�P��YDU�
NºÌW� SLHWLHNDPL� OLHOL�� ODL� DWUDXWX�NXVW̄ JR� VYLUL¼X�QR� L]FLº¼X� ULSDV�� N�� UH]XOW�W�� DL]GHG]HV�DSVWHLG]HV�
OH¼·LV�VDPD]LQ�V�XQ�DL]GHG]H�V�N�GDUERWLHV�DU�S�UWUDXNXPLHP���

$SNRSRMRW�LHSULHNã�WHLNWR��YDU�QRU�G¯W�ã�GXV�WUÌNXPXV��
• S�UWUDXNXPL� DL]GHG]HV� VYHFHV�GDUE¯E��� DXJVW�� GHJPDLV¯MXPD� VDVSLHãDQDV�SDN�SH�XQ�

VYLQD�SLHMDXNXPL�EHQ]¯Q���NDV�SDOLHOLQD�GHJYLHODV�QRWXU¯EX�SUHW�GHWRQ�FLMX��QHJDW¯YL�
LHWHNP��VYHþX�VW�YRNOL��

• PHK�QLVNLH�LHUREHåRMXPL��YLVDV�S�UWUDXF�MD�±�VDGDO¯W�MD�GHWDºX�GDUED��WUXPD�UH]HUYHV�
S�F�EÌW¯EDV�MDX�LU�L]VPHOWDV��

• QHSLHFLHãDP¯ED� X]NU�W� DSP�UDP� ��P-� HQHU§LMX� G]LUNVWHOHV� YHLGRãDQDL� LHUREHåR�
VSROHV� DL]GHG]HV� VLVW�PDV� GDUED� IUHNYHQFL� O¯G]� DSP�UDP� ���� G]LUNVWHO�P�VHNXQG���
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W�L��� X]� YLHQX� G]LUNVWHOL� SLHQ�NDV� WLNDL� ������� VHNXQGHV�� 7�GD� IUHNYHQFH� YDU� EÌW�
QHSLHWLHNDPD�OLHOD��WUXPD�GDXG]FLOLQGUX�PRWRUD�GDUE¯EDL���

• VYHþX�GDUED�GURãXPD�SDOLHOLQ�ãDQDL�SLH�DXJVWDV�VDVSLHãDQDV�SDN�SHV�QHSLHFLHãDPDLV�
VSULHJXPV� X]� VYHFHV� LU� ��� ·� ��N9�� 6SULHJXPX� SDOLHOLQ�W� QHSLHFLHãDPV� DU¯�� ODL�
QRGURãLQ�WX� PRWRUD� GDUE¯EX� DU� OLHVX� GHJYLHOX� XQ� VDPD]LQ�WX� L]SOÌGHV� J�]X�
WRNVLVNXPX���

• S�UWUDXF�MD� NRQWDNWX� ERM�ãDQ�V� XQ� DSGHJãDQD� VDNDU�� DU� WR�� ND� FDXU� WLHP� SOÌVW� OLHOD�
VWU�YD��

• DL]GHG]HV� VLVW�PDV� QHSUHF¯]D� GDUE¯ED� LQHUFHV� VS�NX� G�º� OLHOX� URW�FLMDV� �WUXPX�
GLDSD]RQ��� NDV� QRYHG� SLH� NXVW¯J�� NRQWDNWD� NXVW¯J�V� VYLUL¼DV� DWUDXãDQDV� QR� L]FLº¼X�
ULSDV��

• DL]GHG]HV� VLVW�PDV� S�UWUDXNXPL� XQ� QHSUHF¯]D� GDUE¯ED�� NDV� VDLVW�V� DU� NRQWDNWX�
QROLHWRMXPX� XQ� ERM�MXPLHP�� YDLUV� QDY� SLHºDXMDPD�� MR� GDXG]X� YDOVWX� OLNXPGRãDQD�
SLHSUDVD� QRWXU�W� L]SOÌGHV� J�]X� VDVW�YX� ºRWL� VWLQJU�V� UREHå�V�� YLVPD]� ������ NP�
QREUDXNXPD�GLDSD]RQ���

�

�����(OHNWURQLVN�V�DL]GHG]HV�VLVW�PDV�

�������9LVS�U¯JV�UDNVWXURMXPV�

7HUPLQV� HOHNWURQLVN�V� VLVW�PDV� QR]¯P��� ND� VLVW�P�� WLHN� L]PDQWRWDV� SXVYDG¯W�MX� LHU¯FHV��
GLRGHV�� WUDQ]LVWRUL�� WLULVWRUL� XQ� FLWL� HOHPHQWL� HOHNWURHQHU§LMDV� SOÌVPX� YDG¯ãDQDL�� S�UVO�JãDQDL��
SDVWLSULQ�ãDQDL�YDL�S�UYHLGRãDQDL��

(OHNWURQLVN�V� DL]GHG]HV� VLVW�PDV� V�NRWQ�ML� ELMD� VDP�U�� QHGURãDV�� W�V� QHELMD� SLHP�URWDV�
DXWRPRELºX� VPDJDMLHP� HNVSOXDW�FLMDV� DSVW�NºLHP�� (OHNWURQLNDV� UDåRãDQDV� WHKQROR§LM�P� VWUDXML�
DWW¯VWRWLHV�� SLOQYHLGRM�V� DU¯� HOHNWURQLVN�V� DL]GHG]HV� VLVW�PDV�� .RSã� ������ JDGD� $PHULN�� YLVXV�
DXWRPRELºXV�NRPSOHNW��DU�HOHNWURQLVNDM�P�DL]GHG]HV�VLVW�P�P��/LHOEULW�QLM���-DS�Q��XQ�(LURS��±�QR�
����JDGX�YLGXV���SDUDVWL�W�V�LU�HOHNWURQLVN�V�EH]NRQWDNWX�DL]GHG]HV�VLVW�PDV��

0ÌVGLHQX� HOHNWURQLVN�V� DL]GHG]HV� VLVW�P�V� HOHNWULVN�V� L]O�GHV� MHE� G]LUNVWHOHV� HQHU§LMX�
LHJÌVW��L]PDQWRMRW�

• HOHNWURQLVNR�SDVWLSULQ�ãDQX��
• NRQGHQVDWRUD�HOHNWULVN��ODXND�HQHU§LMX��
• VSROHV�PDJQ�WLVN��ODXND�HQHU§LMX��

�
$XWRPRELºRV� L]PDQWR� GDå�GDV� HOHNWURQLVN�V� DL]GHG]HV� VLVW�PDV�� NXUDV� LHGDOD� WULM�V� OLHO�V�

JUXS�V���
• HOHNWURQLVN�V�DL]GHG]HV�VLVW�P�V�DU�NRQWDNWX�YDG¯EX��
• HOHNWURQLVN�V�DL]GHG]HV�VLVW�P�V�DU�HOHNWURQLVNR�EH]NRQWDNWX�YDG¯EX��
• PLNURSURFHVRUX�DL]GHG]HV�VLVW�P�V��

(OHNWURQLVN�V�DL]GHG]HV�VLVW�PDV�DU�NRQWDNWX�YDG¯EX�VDYXN�UW�LHGDOD�
• NRQWDNWX�±�WUDQ]LVWRUX�HOHNWURQLVN�V�DL]GHG]HV�VLVW�P�V��
• NRQWDNWX�±�WLULVWRUX�HOHNWURQLVN�V�DL]GHG]HV�VLVW�P�V��

�������(OHNWURQLVN�V�DL]GHG]HV�VLVW�PDV�DU�NRQWDNWX�YDG¯EX�

.RQWDNWX�±�WUDQ]LVWRUX�DL]GHG]HV�VLVW�PDV��

9�VWXULVNL� N�� SLUP�V� QR� HOHNWURQLVNDM�P� DL]GHG]HV� VLVW�P�P� WLND� L]YHLGRWDV� LQGXNW¯Y�V�
NRQWDNWX±WUDQ]LVWRUX�HOHNWURQLVN�V�DL]GHG]HV�VLVW�PDV��DU�NXUX�SDO¯G]¯EX�P�§LQ�MD�X]ODERW�NODVLVNR��
DL]GHG]HV� VLVW�PX��QHL]PDLQRW� W�V�JDOYHQRV�SULQFLSXV�� ������ JDG��-RVHSK�/XFDV� L]VWU�G�MD�SLUP�V�
HOHNWURQLVN�V� DL]GHG]HV� VLVW�PDV�� NXUDV� V�ND� L]PDQWRW� VDF¯NãX� DXWRPRELºRV�� ������ JDG��*HQHUDO�
0RWRUV�V�ND�OLHWRW�HOHNWURQLVN�V�DL]GHG]HV�VLVW�PDV�3RQWLDF�DXWRPRELºRV��

.RQWDNWX±WUDQ]LVWRUX� HOHNWURQLVN�V� DL]GHG]HV� VLVW�PDV� YDU� ]LQ�P�� P�U�� X]VNDW¯W� SDU�
VWDUSSRVPX�S�UHMDL�QR�PHK�QLVNDM�P�NRQWDNWX�DL]GHG]HV�VLVW�P�P�X]�HOHNWURQLVNDM�P�EH]NRQWDNWX�
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DL]GHG]HV� VLVW�P�P�� .RQWDNWX±WUDQ]LVWRUX� DL]GHG]HV� VLVW�PDV� QR� NODVLVN�V� NRQWDNWX� DL]GHG]HV�
VLVW�PDV� JDOYHQRN�UW� DWã·LUDV� DU� WR�� ND� YDG¯EDV� IXQNFLMDV� WDM�V� YHLF� W�SDW� S�UWUDXF�MD� NRQWDNWL�� EHW�
NRS��DU�HOHNWURQLVNR�YDG¯EDV�EORNX��NXUX�VDXF�SDU�NRPXWDWRUX��XQ�W��JDOYHQDLV�NRPXW�FLMDV�HOHPHQWV�
LU�WUDQ]LVWRUV�������DWW�OV����

�

�
�����DWW��7UDQ]LVWRUD�GDUE¯ED�VO�GåD�UHå¯P��

�
.RPXWDWRUD� L]PDQWRãDQD� EÌWLVNL� DWYLHJOR� S�UWUDXF�MD� NRQWDNWX� GDUED� DSVW�NºXV�� MR� ãRV�

NRQWDNWXV� LHVO�G]�NRPXWDWRUD� WUDQ]LVWRUD�E�]HV�·�G��XQ� L]PDQWR� WLNDL� WUDQ]LVWRUD�GDUE¯EDV�YDG¯EDL��
NXUã� LU� LHVO�JWV� VO�GåD� UHå¯P�� XQ� GDUERMDV�� DL]GHG]HV� VSROHV� SULP�UR� WLQXPX� SLHVO�G]RW�
DNXPXODWRUDP�YDL�DWVO�G]RW�QR�W���7DJDG�FDXUL�S�UWUDXF�MD�NRQWDNWLHP�QHSOÌVW�YLVD�SULP�U��VWU�YD��
NXUD� YDU� VDVQLHJW� SDW� �$�� EHW� WLNDL� QHOLHOD� W�V� GDºD� ������ W�L��� WUDQ]LVWRUD� YDG¯EDV� VWU�YD� LU� ����$��
7�G��YHLG��WLHN�SDQ�NWV��ND�VWU�YDV�VWLSUXPV��NDV�SOÌVW�FDXU�S�UWUDXF�MD�NRQWDNWLHP��LU�VDPD]LQ�MLHV�
DSP�UDP� ��� UHLåX�� 7�S�F� HNVSOXDW�FLMDV� ODLN�� QHDSGHJ� NRQWDNWL�� VDPD]LQ�V� HUR]LMQRGLOXPV� XQ�
SDOLHOLQ�V� WR� GDUED� LOJXPV�� 7�� N�� FDXU� S�UWUDXF�MD� NRQWDNWLHP� SOÌVW� ºRWL�PD]D� VWU�YD�� WDG� SDUDO�OL�
S�UWUDXF�MD�NRQWDNWLHP�NRQGHQVDWRUX�QHSLHVO�G]��

�����DWW�O��SDU�G¯W��VK�PD�QDY�SUDNWLVNL�L]PDQWRMDPD�GDåX�LHPHVOX�G�º���
• DXWRPRELO¯� LU� WLNDL� YLHQV� O¯G]VSULHJXPD� DYRWV�� XQ� QHEÌWX� L]GHY¯JL� LHYLHWRW� RWUX� WLNDL�

DL]GHG]HV�VLVW�PDV�G�º���
• OLHWRMRW� WUDQ]LVWRUX�� URGDV� FLWD� SUREO�PD� ±� LU� ºRWL� VYDU¯JL�� ODL� DL]GHG]HV� VSROHV� SULP�U��

WLQXPD�PDJQ�WLVN�� ODXND�HQHU§LMD�S�F�G]LUNVWHºL]O�GHV�DL]GHG]HV� VYHF��Q�NDPDL� L]O�GHL�
DWMDXQRWRV�S�F�LHVS�MDV��WU�N���

0DJQ�WLVN��ODXND�HQHU§LMX�DU�VWU�YX�XQ�DL]GHG]HV�VSROHV�SULP�U��WLQXPD�LQGXNWLYLW�WL�VDLVWD�
ã�GD�VDNDU¯ED��

/�,��
:� �

����
��

NXU���:�±�PDJQ�WLVN��ODXND�HQHU§LMD���-����
/�±�DL]GHG]HV�VSROHV�SULP�U��WLQXPD�LQGXNWLYLW�WH���+����
,�±�DL]GHG]HV�VSROHV�SULP�UDM��WLQXP��SOÌVWRã�V�VWU�YDV�VWLSUXPV��$���

�
6SROHV�LQGXNWLYLW�WHL�SLHP¯W�]LQ�PD�LQHUFH��W�S�F�VSROHL�LU�YDMDG]¯JV�ODLNV��ODL�WDM��DWMDXQRWRV�

VWU�YD��6WU�YDV�SLHDXJXPD�YDL�DWMDXQRãDQ�V�ODLNV�DL]GHG]HV�VSROHV�SULP�UDM��WLQXP��LHY�URMDPL�NDY��
G]LUNVWHºX� YHLGRãDQ�V� IUHNYHQFL�� W�S�F� UDåRW�MLHP� Q�F�V� DL]GHG]HV� VSROHV� SULP�UDM�� WLQXP�� VWU�YX�
SDOLHOLQ�W� QR� �$� O¯G]� �$��7DV� º�YD� VDPD]LQ�W� VSROHV�SULP�U�� WLQXPD�YLMXPX� VNDLWX�� EHW� O¯G]� DU� WR�
UDG�V� QHSLHFLHãDP¯ED� SDOLHOLQ�W� VSROHV� WUDQVIRUP�FLMDV� NRHILFLHQWX� �NDV� L]VDND� SULP�U�� WLQXPD�
YLMXPX�VNDLWD�XQ�VHNXQG�U��WLQXPD�YLMXPX�VNDLWD�DWWLHF¯EX��QR�������O¯G]��������XQ�SDW�O¯G]��������

7�WDG��MR�OLHO�ND�DL]GHG]HV�VSROHV�SULP�U�� WLQXPD�LQGXNWLYLW�WH��MR�LOJ�NV�ODLNV�LU�YDMDG]¯JV��
ODL� WDM�� DWMDXQRWRV�PDJQ�WLVN�� ODXND� HQHU§LMD�� 6DYXN�UW� VSROHV� LQGXNWLYLW�WH� LU� DWNDU¯JD� QR� WLQXPD�
YLMXPX�VNDLWD��MR�YDLU�N�VSRO��YLMXPX��MR�OLHO�ND�LU�W�V�LQGXNWLYLW�WH��

8] VDGDO¯W�MX

7UDQ]LVWRUV�

3�UWUDXF�MV�

$L]GHG]HV VSROH�

%�]HV SULHNãVSULHJXPD

O¯G]VWU�YDV DYRWV
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/LHWRMRW� WUDQ]LVWRUXV�� L]GHY�V� VDPD]LQ�W� VWU�YDV� VWLSUXPX�S�UWUDXF�MD� NRQWDNW��� W�S�F� UDG�V�
LHVS�MD� VDPD]LQ�W� DU¯� DL]GHG]HV� VSROHV�SULP�U�� WLQXPD�YLMXPX�VNDLWX��YLHQODLNXV�SDOLHOLQRW�VWU�YDV�
VWLSUXPX�·�G���6DPD]LQRWLHV�YLMXPX�VNDLWDP��VDPD]LQ�M�V�DU¯�SUHWHVW¯ED�XQ�DNW¯Y�V� MDXGDV�]XGXPL�
DL]GHG]HV�VSROHV�SULP�UDM��·�G���/¯G]�DU�YLMXPX�VNDLWD�VDPD]LQ�ãDQRV�VDPD]LQ�M�V�DL]GHG]HV�VSROHV�
SULP�U�� WLQXPD� LQGXNWLYLW�WH� XQ� ODLNV�� N�GV�QHSLHFLHãDPV�� ODL� WLQXP�� DWMDXQRWRV�PDJQ�WLVN�� ODXND�
HQHU§LMD�� ����� DWW�O�� LU� SDU�G¯WV�� N�� SLHDXJ� VWU�YDV� VWLSUXPV� SULP�UDM�� WLQXP�� NODVLVNDM�� DL]GHG]HV�
VLVW�P��XQ�NRQWDNWX�±�WUDQ]LVWRUX�DL]GHG]HV�VLVW�P����

�
�

�����DWW��6WU�YDV�SLHDXJXPV�DL]GHG]HV�VSROHV�SULP�UDM��WLQXP�
7�WDG��L]PDQWRMRW�WUDQ]LVWRUX��VWU�YDV�VWLSUXPV�GDXG]��WU�N�VDVQLHG]�VDYX�PDNVLPXPX��QHN��

L]PDQWRMRW�WLNDL�S�UWUDXF�MX��6WUDXML�PDLQRWLHV�VWU�YDV�VWLSUXPDP�DL]GHG]HV�VSROHV�SULP�UDM��WLQXP���
WDM�� LQGXF�MDV� SDãLQGXNFLMDV� VSULHJXPV�� NDV� GDXG]N�UW� YDU� S�UVQLHJW� ERUWD� W¯NOD� VSULHJXPX�� âLV�
VSULHJXPV�LU�MR�OLHO�NV��MR�OLHO�ND�LU�WLQXPD�LQGXNWLYLW�WH��XQ�WDV�YDU�NºÌW�E¯VWDPV�FLWLHP�HOHNWULVN�V�
·�GHV� HOHPHQWLHP�� LW� VHYLã·L� ±� HOHNWURQLVNDM�P� LHU¯F�P�� 7DV� LU� Y�O� YLHQV� QR� LHPHVOLHP�� N�S�F�
M�FHQãDV�VDPD]LQ�W�DL]GHG]HV�VSROHV�SULP�U��WLQXPD�LQGXNWLYLW�WL���

/DLNV�� NXU�� SULP�UDM�� WLQXP�� DWMDXQRMDV� VWU�YD�� NDP�U� S�UWUDXF�MD� NRQWDNWV� LU� VDVO�JWV��
QRVDND�PDNVLP�OL�LHVS�MDPR�G]LUNVWHºX�VNDLWX�ODLND�YLHQ¯E���7�S�F�ELHåL�YLHQ��DXWRPRELOLP�EUDXFRW�
DU� OLHOX� �WUXPX�� G]LUNVWHOH� URGDV� EU¯G¯�� NDG� VWU�YDV� VWLSUXPV� XQ� VSULHJXPV� QDY� VDVQLHJXãL� VDYX�
PDNVLP�OR� Y�UW¯EX�� ����� DWW�O�� UHG]DPDM�� JUDILN�� SDU�G¯WD� DL]GHG]HV� VSULHJXPD� DWNDU¯ED� QR�
G]LUNVWHºX�VNDLWD�JDQ�NODVLVNDM��DL]GHG]HV�VLVW�P���JDQ�NRQWDNWX�±�WUDQ]LVWRUX�DL]GHG]HV�VLVW�P���

�
�
�����DWW��.ODVLVN�V�XQ�NRQWDNWX�±�WUDQ]LVWRUX�DL]GHG]HV�VLVW�PDV�UDNVWXUO¯N¼X�VDO¯G]LQ�MXPV�
�

,]PDQWRMRW� WUDQ]LVWRUX� DL]GHG]HV� VSROHV� SULP�U�� WLQXPD� ·�GHV� S�UWUDXNãDQDL�� SDQ�N�� ND�
VSULHJXPV�X]�DL]GHG]HV�VYHFHV�SUDNWLVNL�QDY�DWNDU¯JV�QR�G]LUNVWHºX�IUHNYHQFHV�� W�L���QR�DXWRPRELºD�
EUDXNãDQDV��WUXPD��.ODVLVN�V�DL]GHG]HV�VLVW�P��S�F�PDNVLP�O�V�G]LUNVWHºX�IUHNYHQFHV�VSULHJXPV�X]�
DL]GHG]HV�VYHFHV�SUDNWLVNL�VDPD]LQ�V�����UHL]HV���3DVW�YRW�WLN�]HPDP�VSULHJXPDP��FLOLQGUD�GDUE¯ED�
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LU�QHVWDELOD��=HPDLV�VSULHJXPV�QHQRGURãLQD�DU¯�SLOQ¯JX�GHJPDLV¯MXPD�VDGHJãDQX��$L]GHG]HV�VYHFHV�
DU�]HPX�VSULHJXPX�VOLNW�N�VWU�G���XQ�W�V�LU�ELHåL�M�W¯UD��7DV�QR]¯P���ND�HIHNW¯Y�ND�XQ�HNRQRPLVN�ND�
GDUE¯ED�LU�PRWRUDP�DU�HOHNWURQLVNR�DL]GHG]HV�VLVW�PX��

/DL�QRGURãLQ�WX�WUDQ]LVWRUD�GDUED�UHå¯PX�������DWW�OV���WUDQ]LVWRUDP�M�SLHYDGD�VSULHJXPV�QR�
GLYLHP� HOHNWURHQHU§LMDV� DYRWLHP�� YLHQV� O¯G]VSULHJXPD� DYRWV� LU� M�SLHVO�G]� WUDQ]LVWRUD� E�]HL� XQ�
HPLWHUDP��EHW�RWUV���HPLWHUDP�XQ�NROHNWRUDP��

5H�O�V� VK�P�V� YDU� OLHWRW� DU¯� YLHQX� O¯G]VSULHJXPD� DYRWX�� YDMDG]¯J�� WUDQ]LVWRUD� UHå¯PD�
LHJÌãDQDL� L]PDQWRMRW� SDSLOGX� UH]LVWRUXV�� âLP� QROÌNDP� ����� DWW�O�� SDU�G¯WD� SUDNWLVND� VK�PD�
WUDQ]LVWRUD� EDURãDQDL� DU� YLHQX� O¯G]VWU�YDV� DYRWX� �� DNXPXODWRUX�� $NXPXODWRUD� SR]LW¯YDLV� SROV�
SLHVO�JWV� FDXU� UH]LVWRUX� 5�� HPLWHUDP�� EHW� QHJDW¯YDLV� �� NROHNWRUDP� DU� DL]GHG]HV� VSROHV� SULP�U��
WLQXPD�VWDUSQLHF¯EX��7UDQ]LVWRUD�E�]HL�QHSLHFLHãDPR�SULHNãVSULHJXPX�UDGD�VSULHJXPD�GDO¯W�MV��NDV�
VDVW�Y�QR�YLUNQ��VDVO�JWLHP�UH]LVWRULHP�5��XQ�5���âR�UH]LVWRUX�SUHWHVW¯EDV�L]Y�O�WDV�DU�W�GX�DSU�·LQX��
ODL�VSULHJXPV�SXQNW��VWDUS�UH]LVWRULHP�DWELOVWX�WUDQ]LVWRUD�E�]HV�VSULHJXPDP��

3DUDO�OL� WUDQ]LVWRUDP�LU� LHVO�JWV�VWDELOLWURQV��NDV�DL]VDUJ�� WR�QR�S�U�N�OLHOD�DL]GHG]HV�VSROHV�
SULP�U��WLQXPD�SDãLQGXNFLMDV�('6��NDV�YDU�UDVWLHV��S�UWUDXFRW�DXJVWVSULHJXPD�·�GL��MD�QRNU¯W�VYHþX�
YDGV�YDL�WR�QR¼HP��DL]GHG]HV�VLVW�PDV�S�UEDXGHV�ODLN��³X]�G]LUNVWHOL´���.DG�('6�NºÌVW�OLHO�NV�SDU�
VWDELOLWURQD�FDXUVLWHV�VSULHJXPX��NDV�LU�DSP�UDP����·���9��WDG�VWDELOLWURQV�V�N�YDG¯W�VWU�YX��('6�X]�
WUDQ]LVWRUD� VDPD]LQ�V� XQ� WDV� WLHN� SDVDUJ�WV� QR� FDXUVLãDQDV�� $L]GHG]HV� VSROHV� WUDQVIRUP�FLMDV�
NRHILFHQWV�ãDM��JDG¯MXP��LU�������

�
�

�����DWW��.RQWDNWX�±�WUDQ]LVWRUX�DL]GHG]HV�VLVW�PD�DU�YLHQX�WUDQ]LVWRUX��
D ± SULQFLSL�O� VK�PD� E ± YLHQN�UãRWD HOHNWULVN� VK�PD� 6� ± DL]GHG]HV VO�G]LV� 6� ± S�UWUDXF�MD NRQWDNWL

� �
.DG�S�UWUDXF�MD�NRQWDNWV�LU�VDVO�JWV��UH]LVWRUL�5��XQ�5��YHLGR�VSULHJXPD�GDO¯W�MX��NDV�UDGD�X]�

WUDQ]LVWRUD�E�]HV�DWELOVWRãX�VSULHJXPX��N��UH]XOW�W��SOÌVW�E�]HV�VWU�YD�XQ�WUDQ]LVWRUV�DWYHUDV��6WU�YD�
QR� DNXPXODWRUD� SR]LW¯Y�V� VSDLOHV� FDXU� DL]GHG]HV� VSROHV� SULP�UR� WLQXPX� SOÌVW� X]� DNXPXODWRUD�
QHJDW¯YR�VSDLOL�SD�·�GL���

³�´� VSDLOH�:� DL]GHG]HV� VO�G]LV�:� UH]LVWRUV� 5��:� GLRGH� '��:� WUDQ]LVWRUD� HPLWHUV:�
WUDQ]LVWRUD�NROHNWRUV�:��SULP�UDLV�WLQXPV�:�³±³�VSDLOH��

3�UWUDXF�MD�NRQWDNWLHP�DWYHURWLHV��VWU�YD�FDXU�UH]LVWRULHP�5��XQ�5��QHSOÌVW�XQ�WUDQ]LVWRUV�LU�
DL]Y�UWV��EHW�QHOLHOD�VWU�YD�SOÌVW�SD�·�GL���

³�´�VSDLOH�:�UH]LVWRUV�5��:�GLRGH�'��:�UH]LVWRUV�5�:�³±³�VSDLOH���
3DWHLFRWLHV� VSULHJXPD� NULWXPDP� X]� GLRGHV� '��� WUDQ]LVWRUD� HPLWHUV� NºÌVW� QHJDW¯YV� DWWLHF¯E��

SUHW� E�]L� DSP�UDP� SDU� ���9�� NDV� LU� SLOQ¯JL� SLHWLHNDPL�� ODL� WUDQ]LVWRUV� PRPHQW�QL� S�UWUDXNWX�
DL]GHG]HV�VSROHV�SULP�U��WLQXPD�VWU�YDV�·�GL�XQ�VHNXQG�UDM��WLQXP��LQGXF�WRV�DL]GHG]HV�G]LUNVWHOHL�
QHSLHFLHãDPDLV�VSULHJXPV���

/DL�SD�WULQ�WX� LHVO�JãDQDV�±�DWVO�JãDQDV�SURFHVX�� OLHWR�GLYX� WUDQ]LVWRUX�VK�PX�������DWW�OV���
â�GD�VK�PD�QRGURãLQD�DL]GHG]HV�VLVW�PDV�GURãX�GDUE¯EX�DU¯�]HP��DSN�UW�M�V�YLGHV�WHPSHUDWÌU����

�

6WU�YDV DYRWV

3�UWUDXF�MV�

8] VDGDO¯W�MX�
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�
������DWW��.RQWDNWX�±�WUDQ]LVWRUX�DL]GHG]HV�VLVW�PD�DU�GLYLHP�WUDQ]LVWRULHP�

�
7UDQ]LVWRUV� 7�� WLHN� YDG¯WV� DU� S�UWUDXF�MD� NRQWDNWX� �O¯G]¯JL� N�� ����� DWW�O�� GRWDM�� VK�P����

7UDQ]LVWRUV�7�� YDGD� VS�ND� WUDQ]LVWRUX�7��� NXUD� NROHNWRUD�·�G�� LHVO�JWV� DL]GHG]HV� VSROHV�SULP�UDLV�
WLQXPV��7UDQ]LVWRUV�7� LU�S±Q±S��EHW� WUDQ]LVWRUV�7� ±�Q±S±Q�WLSD��-�DWFHUDV��ND�NRSHPLWHUD�VO�JXP���
S±Q±S� WLSD� WUDQ]LVWRUV� LU� DWY�UWV� WDG�� NDG� E�]H� LU� QHJDW¯YD� DWWLHF¯E�� SUHW� HPLWHUX�� EHW� Q±S±Q�
WUDQ]LVWRUV��NDG�E�]H�DWWLHF¯E��SUHW�HPLWHUX�LU�SR]LW¯YD��

.DG�S�UWUDXF�MD� NRQWDNWV� LU� VDVO�JWV�� WDG� VWU�YD�SOÌVW� FDXU� UH]LVWRULHP�5�� XQ�5���NDV�YHLGR�
VSULHJXPD� GDO¯W�MX�� 6SULHJXPD� NULWXPV� X]� UH]LVWRUD� 5�� LU� YLHQ�GV� DU� WUDQ]LVWRUD� 7�� DWY�UãDQDL�
QHSLHFLHãDPR�E�]HV� VSULHJXPX��7UDQ]LVWRUV�7�� DWYHUDV��XQ� VWU�YD�V�N�SOÌVW� FDXU� UH]LVWRULHP�5��XQ�
5��� 6SULHJXPD�NULWXPV�X]� UH]LVWRUD�5�� LU� YLHQ�GV� DU� WUDQ]LVWRUD�7�� DWY�UãDQDL� QHSLHFLHãDPR�E�]HV�
VSULHJXPX��7UDQ]LVWRUV�7� DWYHUDV��XQ�VWU�YD�V�N�SOÌVW�FDXU�SDSLOGX�UH]LVWRUX�5��XQ�DL]GHG]HV�VSROHV�
SULP�UR�WLQXPX���

.DG� S�UWUDXF�MD� NRQWDNWV� DWYHUDV�� WUDQ]LVWRUD� 7�� E�]HV� VWU�YD� S�UWUÌNVW�� WDV� DL]YHUDV��
VSULHJXPD�NULWXPV�X]�UH]LVWRUD�5� NºÌVW�YLHQ�GV�DU�QXOOL�XQ�DU¯� WUDQ]LVWRUV�7��DL]YHUDV��6WU�YD�FDXU�
DL]GHG]HV� VSROHV� SULP�UR� WLQXPX�S�UVW�M� SOÌVW�� EHW� VHNXQG�UDM�� WLQXP�� LQGXF�MDV� VSULHJXPV�� NXUX�
VDGDO¯W�MV�QRYDGD�X]�DWWLHF¯J��FLOLQGUD�DL]GHG]HV�VYHFL��

$L]GHG]HV�EU¯G¯�SULP�UDM��WLQXP��LQGXF�MDV�GDåXV�VLPWXV�YROWX�OLHOV�SDãLQGXNFLMDV�('6��NDV�
LU� E¯VWDPV� WUDQ]LVWRUDP� 7��� MR� YDU� WR� FDXUVLVW�� /DL� DL]VDUJ�WX� WUDQ]LVWRUX� QR� SDãLQGXNFLMDV� ('6��
SDUDO�OL� WDP� LU� LHVO�JWV� VWDELOLWURQV� '��� .DG� VSULHJXPV� NºÌVW� OLHO�NV� SDU� VWDELOLWURQD� FDXUVLWHV�
VSULHJXPX�� FDXU� WR� V�N� SOÌVW� VWU�YD�� 7�� SOÌVW�� O¯G]� VSULHJXPV� NºÌVW� ]HP�NV� SDU� VWDELOLWURQD� '�

FDXUVLWHV�VSULHJXPX��
5H]LVWRUD�5��SUHWHVW¯ED�DL]GHG]HV�VLVW�PDV�GDUE¯EDV�ODLN��QRGURãLQD�DSP�UDP�����P$�VWLSUX�

VWU�YX� FDXU� S�UWUDXF�MD� NRQWDNWX�� NDV� LU� QHSLHFLHãDPV�� ODL� X]� NRQWDNWD� QHQRV�VWRV� QHW¯UXPL� XQ�
QHUDVWRV�NRUR]LMD��5H]LVWRUV�5��LHUREHåR�VWU�YX�DL]GHG]HV�VSROHV�SULP�UDM��WLQXP���

7��N��NRQWDNWX�±�WUDQ]LVWRUX�DL]GHG]HV�VLVW�P�P�NRQWDNWX�DWY�UãDQ�V�EU¯G¯�UDNVWXU¯JV�NUDVV�
SULP�U�V� VWU�YDV� VDPD]LQ�MXPV�XQ� FDXUL� NRQWDNWLHP�SOÌVW� VDP�U�� QHOLHOD� VWU�YD�� WDG�NRQGHQVDWRUX�
SDUDO�OL�S�UWUDXF�MD�NRQWDNWLHP�QHX]VW�GD��N��WDV�ELMD�QHSLHFLHãDPV�NODVLVNDM��DL]GHG]HV�VLVW�P���

.RQWDNWX� ±� WUDQ]LVWRUX� DL]GHG]HV� VLVW�P�P�VDO¯G]LQ�MXP�� DU� NODVLVNR� DL]GHG]HV� VLVW�PX� LU�
ã�GDV�SULHNãURF¯EDV���

• JDQGU¯]�SLOQ¯JL�QRY�UVWD�S�UWUDXF�MD�NRQWDNWX�DSGHJãDQD�XQ�HUR]LMD��MR�FDXU�WLHP�SOÌVW�
WLNDL� WUDQ]LVWRUD� YDG¯EDV� VWU�YD�� /¯G]� DU� WR� UHW�N� LU� M�UHJXO�� S�UWUDXF�MD� NRQWDNWX�
DWVWDUSH��VWDELO�NV�LU�DL]GHG]HV�DSVWHLG]HV�OH¼·LV��N��DU¯�QHGDXG]�VDPD]LQ�V�GHJYLHODV�
SDW�UL¼ã��

• SDOLHOLQ�WV� VHNXQG�UDLV� DXJVWVSULHJXPV� QRGURãLQD� OLHO�NX� G]LUNVWHºL]O�GHV� HQHU§LMX��
NDV�DWYLHJOR�PRWRUD�LHGDUELQ�ãDQX��X]ODER�W��GDUE¯EX�PDLQ¯JDV�VORG]HV�DSVW�NºRV��NDV�
YHLFLQD� GDUEPDLV¯MXPD� SLOQ¯J�NX� VDGHJãDQX�� O¯G]� DU� WR� VDPD]LQ�V� WRNVLVNR� J�]X�
L]SOÌGH�DSN�UW�M��YLG���

• VDPD]LQ�V� DL]GHG]HV� VYHþX� HOHNWURGX� HOHNWURHUR]LMD� N�� UH]XOW�W�� SDU� ��� ·� ��� ��
SDOLHOLQ�V�WR�GDUED�PÌåV��

�
�

3�UWUDXF�MD

NRQWDNWL

6DGDO¯W�MV�

$L]GHG]HV VYHFHV�
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.RQWDNWX�±�WUDQ]LVWRUX�DL]GHG]HV�VLVW�PDL�LU�DU¯�YDLU�NL�WUÌNXPL��
• QHSLHFLHãDPD�SHULRGLVND�S�UWUDXF�MD�DSNRSH��MR�NRQWDNWX�RNVLG�ãDQ�V�YDL�VDHººRãDQ�V�

VDPD]LQD�VLVW�PDV�GDUED�GURãXPX���
• NRQWDNWD�DWUDXãDQ�V�QR�L]FLº¼X�ULSDV��MD�LU�OLHOL�URW�FLMDV��WUXPL��
• VDP�U��OLHOD�SDãL]PDNVD��

.RQWDNWX� ±� WUDQ]LVWRUX� DL]GHG]HV� VLVW�PDV� X]ODERMXPD� Q�NDPDLV� VROLV� ±� DWWHLNãDQ�V� QR�
PHK�QLVNLHP�NRQWDNWLHP��

9LHQD�QR�HOHNWURQX� LHU¯F�P��NDV�ELMD�GRP�WD�NODVLVNR�DL]GHG]HV� VLVW�PX�PRGHUQL]�FLMDL�� LU�
DL]GHG]HV�EORNV�6SDUNULWH������ ������DWW�OV���']LUNVWHOHV�YHLGRãDQDL�EORNV�L]PDQWR� �JDQ�DL]GHG]HV�
VSROHV��JDQ�DU¯�NRQGHQVDWRUD�HQHU§LMX��DSYLHQRMRW�VHY¯�N��PDJQ�WLVN��� W��HOHNWULVN�� ODXND�HQHU§LMDV�
X]NU�ãDQDV�SULHNãURF¯EDV��

������DWW��$L]GHG]HV�EORNV�63$5.5,7(������
�
â¯� EORND� L]PDQWRãDQD� NRS�� DU� NODVLVN�V� DL]GHG]HV� VLVW�PDV� HOHPHQWLHP� ºDXM� SDOLHOLQ�W�

DL]GHG]HV� VLVW�PDV� GDUED� GURãXPX�� VWU�G�MRW� WDL� DU� OLHVX� GHJPDLV¯MXPX� SLH� MHENXU�P� VORG]�P�XQ�
�WUXPLHP�� .�� SULHNãURF¯EX� YDU� PLQ�W� DU¯� WR�� ND� HOHNWURQLNDV� YDL� N�GD� FLWD� ERM�MXPD� JDG¯MXP�� LU�
LHVS�MDPV�L]PDQWRW�NODVLVNR�DL]GHG]HV�VLVW�PX��

,]PDQWRMRW�EORNX�6SDUNULWH�������DL]GHG]HV�VLVW�PDV�YLVDV�S�UEDXGHV�XQ�V�NXPD�LHVWDW¯ãDQDV�
QHSLHFLHãDPV� L]SLOG¯W� SLH� QR¼HPWD� EORND�� -D� DL]GHG]HV� PRPHQWV� LHVWDW¯WV� SDUHL]L�� WDG� EORND�
SLHVO�JãDQD�QHN�GL�WR�QHLHVSDLGRV�XQ�VLVW�PD�GDUERVLHV�W�O�N�WLNSDW�SUHF¯]L��

�
.RQWDNWX�±�WLULVWRUX�HOHNWURQLVN�V�DL]GHG]HV�VLVW�PDV�

$XWRPRELºRV�L]PDQWR�DU¯�NDSDFLW¯Y�V�NRQWDNWX�±�WLULVWRUX�HOHNWURQLVN�V�DL]GHG]HV�VLVW�PDV��NXU�V�
QHSLHFLHãDP�V� HQHU§LMDV� X]NU�ãDQDV� IXQNFLMDV� YHLF� NRQGHQVDWRUV�� EHW� L]O�GHV� IXQNFLMDV� QRGURãLQD�
DL]GHG]HV� VSROH�� NDV� DWã·LUDV� QR� FLWX� YHLGX� DL]GHG]HV� VLVW�PDV� VSRO�P� XQ� GDUERMDV� N�� LPSXOVD�
WUDQVIRUPDWRUV��.DSDFLW¯Y��NRQWDNWX�±� WLULVWRUX�HOHNWURQLVN��DL]GHG]HV�VLVW�PD�LU�VDP�U�� MDXQD��7R�
L]PDQWR�3RUVFKH�XQ�FLWX�VSHFL�OX�DXWRPRELºX�PRGHºRV��

,U� VYDU¯JL�� ODL� HQHU§LMD�� NR� NRQGHQVDWRUV� X]NU�M� X]O�GHV� SURFHV��� EÌWX� SLHWLHNDPD� DL]GHG]HV�
VYHFHV�GDUE¯EDL��8]O�G�WD�NRQGHQVDWRUD�HQHU§LMX�L]VDND�VDNDU¯ED�

�
&�8��

: �
��

��

�
3LHP�UDP�� MD� NRQGHQVDWRUX�� NXUD� NDSDFLW�WH� & � ��)�� X]O�G�� O¯G]� ����9� VSULHJXPDP�� WDG�

NRQGHQVDWRUD� HOHNWULVNDM�� ODXN�� LHVS�MDPV� X]NU�W�: � ��P-� HQHU§LMDV�� � W�L��� WLNSDW�� FLN� LQGXNW¯Y�V�
NRQWDNWX�±�WUDQ]LVWRUX�DL]GHG]HV�VLVW�PDV�VSROHV�PDJQ�WLVNDM��ODXN���

.RQGHQVDWRUD�X]O�GHL�L]PDQWR�HOHNWURQLVNR�YDG¯EDV�EORNX�N��LHPRQW�WX�LPSXOVD�§HQHUDWRUX��
NXUã� YHLF� YDLU�NDV� IXQNFLMDV�� 7DV� V�NXP�� S�UYHLGR� ��9� O¯G]VSULHJXPX� PDL¼VSULHJXP��� WDG� WR�
SDOLHOLQD� O¯G]� ���9� XQ� S�F� WDP� DU� WDLVQJULHåD� SDO¯G]¯EX� LHJÌWR� PDL¼VSULHJXPX� L]WDLVQR��
���9�O¯G]VSULHJXP���MR�NRQGHQVDWRUX�X]O�G�ãDQDL�SDUDVWL�L]PDQWR�O¯G]VSULHJXPX��



� ���

.DSDFLW¯Y�V�NRQWDNWX�±�WLULVWRUX�HOHNWURQLVN�V�DL]GHG]HV�VLVW�PDV�GDUE¯EDV�SULQFLSV�UHG]DPV�
����� DWW�O��� .DG� VO�G]LV� 6� LU� DWVO�JWV�� WDG� DU� VSHFL�OX� O�G�ãDQDV� LHU¯FL� NRQGHQVDWRUX� X]O�G�� O¯G]��
����9�VSULHJXPDP�� -D� VO�G]L�6� VDVO�G]�� WDG�NRQGHQVDWRUV� L]O�G�MDV�FDXU�DL]GHG]HV�VSROHV�SULP�UR�
WLQXPX��

7��N��L]O�GH�QRULW�ºRWL�VWUDXML��MR�WLQXPD�SUHWHVW¯ED�LU�PD]D��WDG�DL]GHG]HV�VSROHV�VHNXQG�UDM��
WLQXP�� LQGXF�MDV� DSP�UDP� ������ 9� OLHOV� VSULHJXPV�� NDV� UDGD� G]LUNVWHºL]O�GL� DL]GHG]HV� VYHF���
.RQGHQVDWRUD�L]O�GHV�ODLNV�LU�ºRWL�PD]V��W�S�F�VWDUS�DL]GHG]HV�VYHFHV�HOHNWURGLHP�URGDV�¯VD��EHW�ºRWL�
VS�F¯JD�G]LUNVWHOH��

3DUDVWL�ã�G�V�VK�P�V�L]PDQWR�WLULVWRUX��7LULVWRUV�DWYHUDV��VO�G]LV�6�WLHN�VDVO�JWV���NDG�YDG¯EDV�
HOHNWURGDP�SLHYDGD�VLJQ�OX��7LULVWRUV�DL]YHUDV� �VO�G]LV�6� WLHN�DWVO�JWV���NDG�VSULHJXPV�X]�W��DQRGD�
XQ�NDWRGD�NºÌVW�JDQGU¯]�YLHQ�GV�DU�QXOOL��/DL� WLULVWRUX�DWNDO�DWY�UWX��QHSLHFLHãDPD�DWNDO�Y�MD�VWU�YD�
YDG¯EDV� HOHNWURGD�·�G���7LULVWRUD� DWY�UãDQDV�XQ� DL]Y�UãDQDV� ODLNV� LU� ºRWL� ¯VV�� W�S�F� ã�G�V� VK�P�V� LU�
ºRWL�L]GHY¯JL�L]PDQWRW�WLULVWRUX�N��EH]NRQWDNWD�HOHNWURQLVNX�VO�G]L��

$SOÌNRMRW� VK�PX� ������ DWW�OV��� YDU� UDVWLHV� MDXW�MXPV�� N�S�F� WLULVWRUV� QHVDVO�G]� O�G�ãDQDV�
LHU¯FHV�L]HMX�¯VL��7HRU�WLVNL�W��DU¯�QRWLNWX��EHW�SUDNWLVNL�O�G�ãDQDV�LHU¯FHV�LHNã�M��SUHWHVW¯ED�LU�WLN�OLHOD��
ND�SDGDUD�QHQR]¯P¯JX�FDXU� WR�SOÌVWRãR�NRQGHQVDWRUD� L]O�GHV�VWU�YX�VDO¯G]LQ�MXP��DU�NRQGHQVDWRUD�
L]O�GHV�VWU�YX�FDXU�DL]GHG]HV�VSROHV�SULP�UR�WLQXPX��

�
�

�����DWW��.RQGHQVDWRUX�DL]GHG]HV�VLVW�PDV�GDUE¯EDV�SULQFLSV��
� ± O¯G]VWU�YDV EDURãDQDV ���9 DYRWV� � ± HOHNWURQX VO�G]LV� � ± DL]GHG]HV VSROH� � ± X] VYHF�P

�
.RQGHQVDWRUD� L]O�GHV� DL]GHG]HV� VLVW�P�� G]LUNVWHOHL� QHSLHFLHãDPDLV� DXJVWVSULHJXPV�

DWMDXQRMDV�DSP�UDP����UHLåX��WU�N�QHN��NODVLVNDM��DL]GHG]HV�VLVW�P���XQ�WDP�LU�ã�GDV�SULHNãURF¯EDV���
• QHQR]¯P¯JD� NºÌVW� DXJVWVSULHJXPD� QRSOÌGH� ERM�WDV� L]RO�FLMDV� JDG¯MXP��� MR� VWU�YD�

QHSDJÌVW� FDXU� ERM�MXPX� QRSOÌVW�� NDV� SUDNWLVNL� SLUPV� G]LUNVWHOHV� UDãDQ�V� YHLGR�
SDUDO�OX�]DUX��

• VWUDXM�� LPSXOVD� G�º� G]LUNVWHOH� LU� WLN� VS�F¯JD�� ND� FDXUVLW� SDW� DSGHJXPX�YDL� QHW¯UXPX�
N�UWL¼X��NDV�HNVSOXDW�FLMDV�ODLN��LU�VDNU�MXVLHV�X]�DL]GHG]HV�VYHFHV�HOHNWURGLHP��W�S�F�
DL]GHG]HV� VYHþX� GDUEPÌåV� NºÌVW� LHY�URMDPL� LOJ�NV�� WDV� VDVQLHG]� ������ NP�
QREUDXNXPX��

®VDLV� DL]GHG]HV� VSULHJXPD� DWMDXQRãDQ�V� ODLNV� LU� SDU� F�ORQL� DU¯� ¯V�NDP�G]LUNVWHOHV� GHJãDQDV�
ODLNDP� �a���� ·� �����V��� NDV� LU� S�U�N� ¯VV�� ODL� GHJPDLV¯MXPV� FLOLQGU�� SLOQ¯JL� VDGHJWX�� âR� WUÌNXPX�
GDº�ML�YDU�QRY�UVW��G]LUNVWHOL�SDJDULQRW�� W�L���SDOLHOLQRW�DWW�OXPX�VWDUS�DL]GHG]HV�VYHFHV�HOHNWURGLHP��
/DL� UHDOL]�WX� ã�GX� VK�PX�� LU� QHSLHFLHãDPD� O�G�ãDQDV� LHU¯FH�� NXUDV� L]HM�� VSULHJXPV� EÌWX� ���� 9�
NRQGHQVDWRUD�X]O�G�ãDQDL���

6SULHJXPD�DSJ�GL�YDU�DWULVLQ�W�DU¯��L]PDQWRMRW�WUDQ]LVWRUX�LQYHUWRUX��,QYHUWRUV�LU�HOHNWURQLVND�
LHU¯FH��NDV�O¯G]VWU�YX�S�UYHLGR�PDL¼VWU�Y����

.RQGHQVDWRUD� L]O�GHV� MHE�NRQWDNWX�±� WLULVWRUX�HOHNWURQLVN�V�DL]GHG]HV� VLVW�PDV�YLHQN�UãRWD�
SULQFLSL�O��HOHNWULVN��VK�PD�DU�WUDQ]LVWRUX�LQYHUWRUX�SDU�G¯WD�������DWW�O���,QYHUWRUV�QR�DNXPXODWRUD�
VD¼HP� ��9� O¯G]VSULHJXPX� XQ� S�UYHLGR� WR�PDL¼VSULHJXP���$U� WUDQVIRUPDWRUX�PDL¼VSULHJXPV� WLHN�
SDDXJVWLQ�WV�O¯G]�OLHOXPDP��NDV�QHSLHFLHãDPV�G]LUNVWHOHV�UDG¯ãDQDL��3�F�WDP�DXJVWVSULHJXPX�DU�GLRGL�
WDLVQJULHå��ODL�YDU�WX�X]O�G�W�NRQGHQVDWRUX��

7�� N�� GURVHOHV� WLQXPV� /� YHLGR� DWJULH]HQLVNR� VDLWL�� WDG� LQYHUWRUD� S�UYHLGRWDMDP�
PDL¼VSULHJXPDP� LU� VLQXVRLG�OD� IRUPD�� 0DL¼VSULHJXPD� IUHNYHQFH� LU� DWNDU¯JD� QR� LQYHUWRUD�
WUDQVIRUPDWRUD�SULP�U��WLQXPD�LQGXNWLYLW�WHV�XQ�NRQGHQVDWRUD�NDSDFLW�WHV���
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/DL� LQYHUWRUD� GDUE¯ED� QHUDG¯WX� UDGLRWUDXF�MXPXV��PDL¼VSULHJXPD� IUHNYHQFH� WLHN� LHUREHåRWD�
O¯G]� ���� +]�� 7�S�F� NRQWDNWX� ±� WLULVWRUX� HOHNWURQLVN�V� DL]GHG]HV� VLVW�PDV� DSU¯NR� DU� WUDXF�MXPXV�
VO�S�MRã�P�SDN�S�P��NXU�P�SDSLOGX�NRQGHQVDWRUD�SLHVO�JãDQD�QDY�QHSLHFLHãDPD��W��LU�SDW�DL]OLHJWD��
MR�YDU�WUDXF�W�VLVW�PDV�GURãX�GDUE¯EX�YDL�WR�VDERM�W���

(IHNW¯YDL�DL]GHG]HV�VLVW�PDV�GDUE¯EDV�YDG¯EDL�X]�WLULVWRUX�SDGRGDPDP�YDG¯EDV�LPSXOVDP�LU�
M�EÌW�S�UYHLGRWDP�WDLVQVWÌUD�LPSXOVD�IRUP���/DL�QRGURãLQ�WX�NRQGHQVDWRUD��WUX�L]O�GL�FDXU�DL]GHG]HV�
VSROHV� SULP�UR� WLQXPX�� L]PDQWR� ¯SDãDV� VSROHV� DU� PD]X� LQGXNWLYLW�WL� XQ� SUHWHVW¯EX�� 7�V� QDY�
VDYVWDUS�ML�DSPDLQ�PDV�DU�FLWD�WLSD�DL]GHG]HV�VLVW�P�P�SDUHG]�W�P�DL]GHG]HV�VSRO�P��

$SVNDW¯VLP� ����� DWW�O�� SDU�G¯W�V� NRQWDNWX� ±� WLULVWRUX� HOHNWURQLVN�V� DL]GHG]HV� VLVW�PDV�
YLHQN�UãRW�V�SULQFLSL�O�V�HOHNWULVN�V�VK�PDV�GDUE¯EX���

,HVO�G]RW�DL]GHG]HV�VO�G]L��LQYHUWRUV��NXUã�VDVW�Y�QR�GLYLHP�WUDQ]LVWRULHP�XQ�WUDQVIRUPDWRUD�
DU� GDO¯WX� SULP�UR� WLQXPX�� S�UYHLGR� QR� DNXPXODWRUD� VD¼HPWR� O¯G]VSULHJXPX� PDL¼VSULHJXP���
0DL¼VSULHJXPV� QR� LQYHUWRUD� L]HMDV� WLHN� SLHYDG¯WV� GLRGHL� '��� NDV�PDL¼VSULHJXPX� L]WDLVQR�� .DP�U�
WLULVWRUV�'��LU�DL]Y�UWV��VWU�YD�FDXU�WR�QHSOÌVW�XQ�X]O�G�MDV�NRQGHQVDWRUV�&��

�

�
�����DWW��.DSDFLW¯Y��NRQWDNWX�±�WLULVWRUX�DL]GHG]HV�VLVW�PDV�SULQFLSL�O��VK�PD�

�
%U¯G¯��NDG�PRWRUD�FLOLQGU��M�URGDV�HOHNWULVNDMDL�G]LUNVWHOHL��WLULVWRUD�YDG¯EDV�HOHNWURGDP�WLHN�

SLHYDG¯WV� YDG¯EDV� VLJQ�OV� QR� S�UWUDXF�MD� NRQWDNWD� XQ� LPSXOVX� §HQHUDWRUD�� WLULVWRUV� DWYHUDV� XQ�
S�UWUDXF� NRQGHQVDWRUD� X]O�GL�� UHDOL]�MRW� W�� VWUDXMX� L]O�GL� FDXU� DL]GHG]HV� VSROHV� SULP�UR� WLQXPX��
3ULP�U�V� VWU�YDV� VWUDXM�� SLHDXJXPD� G�º� VSROHV� VHNXQG�UDM�� WLQXP�� LQGXF�MDV� DXJVWVSULHJXPD�
LPSXOVV�� NDV� L]UDLVD� G]LUNVWHºL]O�GL� DL]GHG]HV� VYHF��� 7LULVWRUDP� DWNDO� DL]YHURWLHV�� FLNOV� V�NDV� QR�
MDXQD���

�
0DJQHWR�NDSDFLW¯Y��DL]GHG]HV�VLVW�PD�

.DSDFLW¯Y�� DL]GHG]HV� VLVW�PD� LU� VHYLã·L� L]GHY¯JD� PRWRFLNOLHP�� ]�OHVSº�Y�MLHP�� PDONDV�
]�§LHP�XQ�YLV�P�LHU¯F�P��NXU�V� L]PDQWR�PD]MDXGDV�PRWRUXV��7��N�� ãDM�V� LHU¯F�V�QHWLHN� L]PDQWRWV�
DNXPXODWRUV��WDG�NRQGHQVDWRUD�X]O�G�ãDQX�YHLF�PDJQHWR�������DWW�OV���0DJQHWR�NDSDFLW¯Y��DL]GHG]HV�
VLVW�PD�VDVW�Y�QR�LPSXOVX�§HQHUDWRUD��NRQGHQVDWRUX�DL]GHG]HV�EORND��DL]GHG]HV�VSROHV�XQ�VYHFHV��

)LUPDV�+LWDFKL��)HPVD� XQ�0RWRSODW� L]ODLå�PDJQHWR�NDSDFLW¯Y�V�DL]GHG]HV� VLVW�PDV�V�ULMDV��
NXU�P�LU�GDXG]DV�NRS¯JDV�SD]¯PHV��$WNDU¯E��QR�PRGHºD�DL]GHG]H�V�N�GDUERWLHV��PRWRUDP�VDVQLHG]RW�
����±�����DSJULH]LHQXV�PLQÌW�� $L]GHG]HV�VLVW�PDV�GDUEX�QRVDND�PDJQHWR�VDYLHQRMXPX�NYDOLW�WH�DU�
HOHNWURQLVNR�EORNX�XQ�DL]GHG]HV�HOHPHQWLHP�X]�PRWRUD��

�
�
�
�
�
�
�
�

,PSXOVX S�UYHLGRW�MV
6DGDO¯W�MV�

7LULVWRUD

VO�G]LV

6SULHJXPD S�UYHLGRW�MV�
,PSXOVX §HQHUDWRUV� 3�UWUDXF�MD NRQWDNWL�
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�
�

�
�����DWW��9LHQN�UãRWD�PDJQHWR�NDSDFLW¯Y��DL]GHG]HV�VK�PD��

� ± LPSXOVX S�UYHLGRW�MV� � ± LPSXOVX §HQHUDWRUD VSROH� � ± NRQGHQVDWRUD X]O�G�ãDQDV VSROH� � ± GLRGH� � ± WLULVWRUV�

� ± NRQGHQVDWRUV� � ± DL]GHG]HV VSROH� � ± VYHFH

�
�

�������(OHNWURQLVN�V�DL]GHG]HV�VLVW�PDV�DU�HOHNWURQLVNR�EH]NRQWDNWX�YDG¯EX�

9LVS�U¯JV�UDNVWXURMXPV�

(OHNWURQLVN�V�DL]GHG]HV�VLVW�PDV�DU�HOHNWURQLVNR�EH]NRQWDNWX�YDG¯EX�YLHQN�UãL�VDXF�DU¯�SDU�
EH]NRQWDNWX� DL]GHG]HV� VLVW�P�P�� LHWYHURW� ãDM�� DS]¯P�MXP�� YDLU�NX� YHLGX� HOHNWURQLVN�V� DL]GHG]HV�
VLVW�PDV��

• VLVW�PDV� DU� HOHNWURQLVNR� EH]NRQWDNWX� MHE� EH]S�UWUDXF�MD� YDG¯EX� XQ� DXJVWVSULHJXPD�
LPSXOVX�PHK�QLVNX�VDGDO¯ãDQX�SD�FLOLQGULHP��

• VLVW�PDV� DU� HOHNWURQLVNR� YDG¯EX�� DXJVWVSULHJXPD� LPSXOVX� VWDWLVNR� MHE� EH]VDGDO¯W�MD�
VDGDO¯ãDQX�XQ�DL]GHG]HV�PRPHQWD�HOHNWURQLVNR�UHJXO�ãDQX��

6YDU¯J�N��YLVX�EH]NRQWDNWX�DL]GHG]HV�VLVW�PX�DWã·LU¯ED�QR�NRQWDNWX�DL]GHG]HV�VLVW�P�P�LU�
W��� ND� YLVQHGURã�NDLV� PH]JOV� ±� PHK�QLVNDLV� S�UWUDXF�MV� WLHN� DL]VW�WV� DU� HOHNWULVNR� LPSXOVX�
P�US�UYHLGRW�MX��0HK�QLVN��S�UWUDXF�MD�NRQWDNWX�DU¯�YDU�VDXNW�SDU�P�US�UYHLGRW�MX��MR�WDV�NRQWDNWX�
VDVO�JãDQX� XQ� DWVO�JãDQX� ±� PHK�QLVNRV� VLJQ�OXV� S�UYHLGR� HOHNWULVNDMRV� VLJQ�ORV�� W�L��� DL]GHG]HV�
VSROHV�VHNXQG�U��WLQXPD�DXJVWVSULHJXPD�LPSXOVRV��%H]NRQWDNWX�P�US�UYHLGRW�MDP�VDO¯G]LQ�MXP��DU�
NRQWDNWX�P�US�UYHLGRW�MX�LU�ã�GDV�SULHNãURF¯EDV��

• QDY�NRQWDNWX�QRGLOXPD��EU¯YNXVW¯EX��QRYLUåX�XQ�O¯G]�DU�WR�SDOLHOLQ�V�SUHFL]LW�WH��
• DL]GHG]HV�DSVWHLG]L�YDU�YDG¯W�DU�HOHNWURQLVN�P�LHU¯F�P��NDV�LU�SUHF¯]�NDV�XQ�NXU�P�LU�

SODã�NDV�LHVS�MDV��VDO¯G]LQRW�DU�PHK�QLVNDMLHP�UHJXODWRULHP��
• WLHN�QRY�UVWD�G]LUNVWHOHV�HQHU§LMDV� VDPD]LQ�ãDQ�V��SDOLHOLQRWLHV�PRWRUD�NOR·Y�USVWDV�

DSJULH]LHQLHP��
3UDNV�� YLVELHå�N� L]PDQWR� HOHNWURPDJQ�WLVNRV� LQGXNFLMDV�� RSWLVNRV� XQ� +ROOD�

P�US�UYHLGRW�MXV� �GHY�MXV���0LQ�WRV�P�US�UYHLGRW�MXV��NXUL�YDGD�DL]GHG]HV� VYHFHV�G]LUNVWHºL]O�GL��
ELHåL�YLHQ�VDXF�SDU�LPSXOVX�YDL�VLJQ�OX�§HQHUDWRULHP��

(OHNWURPDJQ�WLVNR�P�US�UYHLGRW�MX� GDUE¯EDV� SDPDW�� LU�PHK�QLVN�V� HQHU§LMDV� S�UYHLGRãDQD�
HOHNWURHQHU§LM���O¯G]¯JL�N��PDL¼VWU�YDV�§HQHUDWRU��DU�LHURVPL�QR�SDVW�Y¯JLHP�PDJQ�WLHP��

2SWLVNRV� P�US�UYHLGRW�MRV� L]PDQWR� IRWRUH]LVWRUXV�� NDV� X]� WLHP� NU¯WRã�V� JDLVPDV� L]PDL¼X�
LHWHNP��PDLQD�VDYX�SUHWHVW¯EX�YDL�IRWRHOHPHQWXV��NXUL�JDLVPDV�HQHU§LMX�S�UY�Uã�HOHNWURHQHU§LM���

+ROOD�P�US�UYHLGRW�MX�GDUE¯ED�SDPDWRMDV�X]�DWVHYLã·X�SXVYDG¯W�MX�VS�MX�LQGXF�W�X]�SODNDQDV�
SXVYDG¯W�MD� SO�NVQ¯WHV� SUHW�M�P�PDO�P� HOHNWULVNR� SRWHQFL�OX�� MD� WR� SLHVO�G]� HQHU§LMDV� DYRWDP� XQ�
LHYLHWR�PDJQ�WLVNDM��ODXN���

�
�

.RQGHQVDWRUD DL]GHG]HV EORNV
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,PSXOVD�§HQHUDWRUV�PDJQ�WLVNR�YDL�RSWLVNR�VLJQ�OX�S�UYHLGR�HOHNWULVNDM��VLJQ�O���(OHNWULVNR�
VLJQ�OX�IRUPD�YDU�EÌW�ºRWL�GDå�GD��9LVELHå�N�L]PDQWR�]YDQYHLGD��]�§YHLGD��WUDSHFYHLGD�X�F��VLJQ�OXV��
,HJÌWLH� VLJQ�OL� �¯SDãL�� MD� PRWRUDP� LU� QHOLHOL� DSJULH]LHQL��� LU� VDP�U�� Y�ML�� W�S�F� WLH� W�O�N� QRQ�N�
SDVWLSULQ�W�M���NDV� WRV�SDVWLSULQD��XQ�WDG�WLH�YDGD�DL]GHG]HV�VSROHV�SULP�U�� WLQXPD�VWU�YDV�·�GL��$U�
PDJQ�WLVN�� ODXND� VWDUSQLHF¯EX� VLJQ�OX� LPSXOVXV� W�O�N� WUDQVIRUP�� DL]GHG]HV� VSROHV� VHNXQG�UDM��
WLQXP���QR�NXULHQHV�VDGDO¯W�MV�WRV�VDGDOD�SD�DL]GHG]HV�VYHF�P��

%H]NRQWDNWX�DL]GHG]HV�VLVW�PX�DWW¯VW¯EDV�XQ�SLOQYHLGRãDQDV�SURFHVX�QRVDF¯WL�YDU�LHGDO¯W�WULM�V�
SDDXG]�V���

3LUP�V� SDDXG]HV� EH]NRQWDNWX� DL]GHG]HV� VLVW�P�V� YDG¯EDV� IXQNFLMDV� YHLF� HOHNWULVNDLV�
LPSXOVX�P�US�UYHLGRW�MV�XQ�HOHNWURQLVNDLV�YDG¯EDV�EORNV��N��DU¯�PHK�QLVNLH�XQ�YDNXXPD�UHJXODWRUL�
������DWW�OV���9LHQN�Uã�N�V�EH]NRQWDNWX�DL]GHG]HV�VLVW�PDV�YHLF�WRV�SDãXV�X]GHYXPXV��NR�NRQWDNWX�
XQ�NRQWDNWX�±�WUDQ]LVWRUX�DL]GHG]HV�VLVW�PDV��X]ODERMRW�WLNDL�WR�DWVHYLã·RV�SDUDPHWUXV���

�

�
�����DWW��%H]NRQWDNWX�DL]GHG]HV�VLVW�PDV�YLHQN�UãRWD�VK�PD��

� ± EH]NRQWDNWX LPSXOVX P�US�UYHLGRW�MV� � ± HOHNWULVNR LPSXOVX SDVWLSULQ�W�MV� � ± NRPXWDWRUV�

� ± DL]GHG]HV VSROH� � ± DL]GHG]HV VYHFHV� � ± DL]GHG]HV VO�G]LV

�
2WU�V� SDDXG]HV� EH]NRQWDNWX� DL]GHG]HV� VLVW�PDV� DU� UHJXO�MDPX� HQHU§LMDV� X]NU�ãDQDV�

ODLNX�DL]GHG]HV�VSROHV�SULP�UDM��WLQXP��WLND�L]VWU�G�WDV�DL]GHG]HV�VLVW�PX�SLOQYHLGRãDQDV�JDLW���7�V�
SLH� MHENXULHP� PRWRUD� DSJULH]LHQLHP� XQ� O¯G]� QRWHLNWDP� DNXPXODWRUD� VSULHJXPD� VDPD]LQ�MXPDP�
QRGURãLQD�QHSLHFLHãDPR�HQHU§LMDV�X]NU�ãDQDV�ODLNX�DL]GHG]HV�VSROHV�SULP�UDM��WLQXP��XQ�YDMDG]¯J��
DXJVWVSULHJXPD� LQGXF�ãDQX� VSROHV� VHNXQG�UDM�� WLQXP��� -D� PRWRUD� DSJULH]LHQL� LU� PD]L� YDL� YLG�ML��
HQHU§LMDV�X]NU�ãDQDV�ODLNV�WLHN�VDPD]LQ�WV��EHW�PDNVLP�OR�DSJULH]LHQX�GLDSD]RQ��WDV�WLHN�SDOLHOLQ�WV��
O¯G]� DU� WR� VDPD]LQ�V� MDXGDV� ]XGXPL� VSRO�� XQ� NRPXWDWRU��� EHW� SDOLHOLQ�V� VWU�YD� XQ� G]LUNVWHOHV�
HQHU§LMD��0LQ�WR�X]GHYXPX�L]SLOGHL�NDOSR�VSHFL�OL�NRPXWDWRU��SDUHG]�WD�HQHU§LMDV�X]NU�ãDQDV�ODLND�
UHJXO�ãDQDV�SDN�SH��

7UHã�V� SDDXG]HV� EH]NRQWDNWX� DL]GHG]HV� VLVW�P�P� UDNVWXU¯JD� DL]GHG]HV� PRPHQWD�
HOHNWURQLVND� UHJXO�ãDQD��9LVSLOQ¯J�N�V� QR� ã¯V� SDDXG]HV� VLVW�P�P� LU� GLJLW�O�� L]SLOG¯MXPD� VLVW�PDV��
NXUX� L]YHLGRMXPD�SDPDW�� LU� GDå�GDV� VDUHå§¯W¯EDV� SDN�SHV�PD]JDEDU¯WD� VNDLWºRW�ML� XQ� NXUX�GDUE¯ED�
WLHN� YDG¯WD� S�F� VSHFL�OL� L]VWU�G�WD� DOJRULWPD�� 3�F� LQIRUP�FLMDV� �SLHP�UDP�� PRWRUD� QRVORG]H��
NOR·Y�USVWDV�DSJULH]LHQL��PRWRUD�WHPSHUDWÌUD�X�F���DSVWU�GHV�VNDLWºRW�MV�QRVDND�RSWLP�OR�DL]GHG]HV�
OH¼·L���

(OHNWULVNR� DXJVWVSULHJXPD� LPSXOVX� VDGDO¯ãDQDL� SD� PRWRUD� FLOLQGULHP� L]PDQWR� LPSXOVX�
HOHNWURQLVNR� MHE� VWDWLVNR� VDGDO¯ãDQDV� PHWRGL�� NXUX� VDXF� DU¯� SDU� EH]VDGDO¯W�MD� PHWRGL�� âR� VLVW�PX�
YLVEÌWLVN�N��DWã·LU¯ED�LU�W���ND�W�P�QDY�QHN�GX�PHK�QLVNR�DJUHJ�WX�XQ�PHK�QLVPX�±�QH�PHK�QLVN��
S�UWUDXF�MD��QH�PHK�QLVN��DXJVWVSULHJXPD�LPSXOVX�VDGDO¯W�MD���

$XJVWVSULHJXPD� LPSXOVX� VDGDO¯ãDQX� YHLF� NRPXWDWRUV� XQ� NRQWUROOHUV�� YDMDG]¯J�� EU¯G¯�
S�UWUDXFRW� VWU�YDV� SDGHYL� DWWLHF¯J�� FLOLQGUD� �YDL� FLOLQGUX�� DL]GHG]HV� VSRºX� SULP�UDM�� WLQXP��� âDM�V�
VLVW�P�V� L]PDQWR� DL]GHG]HV� VSROHV� DU� YLHQX�� GLYLHP�� þHWULHP�YDL� VHãLHP�DXJVWVSULHJXPD� L]YDGLHP�
������DWW�OV����

�



� ���

�
����DWW��$L]GHG]HV�VSROHV�DU�YDLU�NLHP�DXJVWVSULHJXPD�L]YDGLHP��

D ± HOHNWULVN� VK�PD DU GLYLHP DXJVWVSULHJXPD L]YDGLHP�

E ± HOHNWULVN� VK�PD DU þHWULHP DXJVWVSULHJXPD L]YDGLHP�

F ± HOHNWULVN� VK�PD DU VHãLHP DXJVWVSULHJXPD L]YDGLHP

�
9LVPRGHUQ�N�V� DL]GHG]HV� VLVW�PDV�P�US�UYHLGRW�MX� LQIRUP�FLMDV� DSVWU�GHL� LU� L]YHLGRWDV� DU�

VSHFLDOL]�WLHP�GLVNU�W�V�GDUE¯EDV� HOHNWURQX� VNDLWºRW�MLHP�±�PLNURSURFHVRULHP��8]� WR�E�]HV� UDG¯W�V�
DL]GHG]HV�VLVW�PX�YDG¯EDV�LHU¯FHV�HOHNWURWHKQLVNDM��OLWHUDWÌU��VDXF�SDU�NRQWUROOHULHP���

.RQWUROOHUXV� LHVS�MDPV� L]PDQWRW� QH� WLNDL� DXWRPRELºD� DL]GHG]HV� VLVW�PDV�� EHW� DU¯� PRWRUX�
GHJYLHODV�SDGHYHV�VLVW�PDV�XQ�DXWRP�WLVN�V�WUDQVPLVLMDV�GDUE¯EDV�YDG¯EDL��L]PDQWRMRW�YLHQXV�XQ�WRV�
SDãXV�P�US�UYHLGRW�MXV���

3LHP�UDP�� NRQWUROOHUV� QR� VDYD� DWPL¼DV� EORND� L]Y�ODV� RSWLP�OR� DL]GHG]HV� PRPHQWX��
GHJPDLV¯MXPD� VDVW�YX� XQ� GDXG]XPX�� SLHVSLHGX� WXNãJDLWDV� HNRQRPDL]HUD� HOHNWURPDJQ�WLVN�� Y�UVWD�
VW�YRNOL�� RSWLP�OR� WUDQVPLVLMDV� S�UQHVXPX�XQ� L]VWU�G�� QHSLHFLHãDPRV� HOHNWULVNRV� YDG¯EDV� VLJQ�OXV�
PLQ�WR�SDUDPHWUX�YDL�GDUED�UHå¯PX�QRGURãLQ�ãDQDL��

0LNURSURFHVRUX� DL]GHG]HV� VLVW�PDV� QRGURãLQD� VDUHå§¯WX� DL]GHG]HV� PRPHQWD� GLDJUDPPX�
UHDOL]�ãDQX� DU� ºRWL� DXJVWX� SUHFL]LW�WL�� MR� WR� QHLHWHNP�� DSN�UW�M�V� YLGHV� WHPSHUDWÌUDV� XQ� FLWX� �U�MX�
IDNWRUX�L]PDL¼DV��W��N��NRQWUROOHUV�L]PDQWR�GDUED�SURFHVX�SDUDPHWUX�NRG�W�V�Y�UW¯EDV��

�
(OHNWURQLVN�V�DL]GHG]HV�VLVW�PDV�DU�RSWLVNR�P�US�UYHLGRW�MX�

2SWLVNRV� P�US�UYHLGRW�MXV� DXWRPRELºX� DL]GHG]HV� VLVW�P�V� OLHWRMD� VDP�U�� QHLOJX� ODLNX��
SDUDVWL�NRQWDNWX�WLSD�S�UWUDXF�MD�PHK�QLVPX�DL]VW�ãDQDL�DU�EH]NRQWDNWX�P�US�UYHLGRW�MX��

%26&+�RSWLVNDLV�P�US�UYHLGRW�MV�VDVW�Y�QR�URW�MRãD�VHJPHQWYHLGD�GLVND��NDV�LU�PRQW�WV�X]�
VDGDO¯W�MD� DVV� XQ� URW�MRW� SHULRGLVNL� S�UWUDXF� LQIUDVDUNDQ�V� JDLVPDV� VWDUX�� NR� L]VWDUR� LQIUDVDUNDQ�V�
JDLVPDV�GLRGH�XQ�X]WYHU�IRWRWUDQ]LVWRUV�������DWW�OV���

�
�����DWW��2SWLVNDLV�LPSXOVX�§HQHUDWRUV��

� ± URWRUV� � ± JDLVPDV GLRGH� � ± IRWRWUDQ]LVWRUV� � ±YDGL� � ± VDGDO¯W�MD Y�USVWD

$L]GHG]HV�PRPHQWD�UHJXO�ãDQDV�SURFHV��FHQWUE�G]HV�UHJXODWRUV�SDJULHå�VHJPHQWYHLGD�GLVNX�
SDSLOGXV� W�� URW�FLMDV� YLU]LHQ��� W�G�M�GL� L]PDLQRW� GLVND� XQ� RSWLVN�� P�US�UYHLGRW�MD� VDYVWDUS�MR�
VW�YRNOL��-D�GHY�MV�±�VDGDO¯W�MV�DSU¯NRWV�Y�O�DU�YDNXXPD�UHJXODWRUX��WDG�UHJXODWRUD�VWLHSQLV�UHWLQ�MXPD�
LHWHNP�� SDJULHå� DWEDOVWSO�NVQL� NRS�� DU� JDLVPDV� GLRGL� XQ� IRWRWUDQ]LVWRUX� SUHW�ML� GLVND� JULHãDQ�V�
YLU]LHQDP��

�
,PSXOVD VLJQ�OV�



� ���

6HJPHQWYHLGD� GLVNDP� L]YHLGRWL� UHJXO�UL� L]JULH]XPL�� NXUX� GDXG]XPV� LU� YLHQ�GV� DU� PRWRUD�
FLOLQGUX� VNDLWX��0RWRUD� GDUE¯EDV� ODLN�� URWRUD� VLHQL¼X� VHJPHQWL� SHULRGLVNL� S�UWUDXF� JDLVPDV� GLRGHV�
JDLVPDV�VWDUX�LHGDUE¯EX�X]�IRWRWUDQ]LVWRUX��/DLNSRVP���NDP�U�JDLVPD�DSVWDUR�IRWRWUDQ]LVWRUX��VWU�YD�
SOÌVW�FDXU� LQGXNFLMDV�VSROHV�SULP�UR�WLQXPX��.DG�GLVND�VHJPHQWV�S�UWUDXF�VWDUX��IRWRWUDQ]LVWRUV�X]�
YDG¯EDV� EORNX� QRVÌWD� LPSXOVX�� NDV� DL]YHU� MDXGDV� WUDQ]LVWRUX� XQ� S�UWUDXF� VWU�YX� SULP�UDM�� WLQXP���
%U¯G¯�� NDG� VWU�YD� LQGXNFLMDV� VSROHV� SULP�UDM�� WLQXP�� S�UVW�M� SOÌVW�� VHNXQG�UDM�� WLQXP�� LQGXF�MDV�
DXJVWVSULHJXPD�LPSXOVV��NDV�UDGD�G]LUNVWHºL]O�GL�VWDUS�DL]GHG]HV�VYHFHV�HOHNWURGLHP��

6WU�YDV� SOÌãDQDV� LOJXPX� DL]GHG]HV� VSROHV� SULP�UDM�� WLQXP�� QRVDND� PRWRUD� VHJPHQWX� XQ�
L]JULH]XPX�OLHOXPX�DWWLHF¯ED��NDV�SDUDVWL�LU�DSP�UDP������QR�NRS�M��FLNOD�LOJXPD��

,U�L]VWU�G�WL�YDLU�NL�ã�GX�LHU¯þX�SDYHLGL��G]LUNVWHOHV�YDG¯ED�YDU�QRWLNW��DWVHG]RW�YDL�DL]VHG]RW�
JDLVPDV�GLRGL��

����� DWW�O�� SDU�G¯WD� LHU¯FH� DU� RSWLVNR� VLJQ�OX�§HQHUDWRUX�� NDV� LHYLHWRWV� V�ULMYHLGD� DL]GHG]HV�
VDGDO¯W�M���

�

�

�
�����DWW��$L]GHG]HV�VLVW�PD�DU�

RSWLVNR�§HQHUDWRUX��
� ± URWRUV�

� ± RSWLVN� VLVW�PD

�

3DUDVWL� ã�GL� §HQHUDWRUL� QRGURãLQD� QHPDLQ¯JX� HQHU§LMDV� X]NU�ãDQDV� LOJXPX� SLH� PDLQ¯JLHP�
PRWRUD�DSJULH]LHQLHP��

�
(OHNWURQLVN�V�DL]GHG]HV�VLVW�PDV�DU�LQGXNFLMDV�P�US�UYHLGRW�MX�

-D� VSROL� ã·Hº� PDLQ¯JD� PDJQ�WLVN�� ODXND� VS�ND� O¯QLMDV�� WDG� VSROHV� YLMXPRV� LQGXF�MDV� ('6��
,QGXF�W��('6�MHE�VSULHJXPD�OLHOXPV�LU�DWNDU¯JV�QR�

• PDJQ�WLVN��ODXND�L]PDL¼DV��WUXPD�DWWLHF¯E��SUHW�VSROL��
• VSROHV�YLMXPX�VNDLWD��
• PDJQ�WLVN�� ODXND� L]PDL¼X� YLU]LHQD�� W�L��� PDJQ�WLVN�� ODXND� LQGXNFLMD� DS� VSROHV�

YLMXPLHP�SLHDXJ�YDL�VDPD]LQ�V��
â¯� SDU�G¯ED� LU� L]PDQWRWD� ����� DWW�O�� UHG]DPDM�� LHU¯F�� ±� LQGXNFLMDV� P�US�UYHLGRW�M��� NR�

L]PDQWR� DL]GHG]HV� VLVW�P�V� DL]GHG]HV� VSROHV� SULP�U�� WLQXPD� VWU�YDV� S�UWUDXNãDQDL� XQ� G]LUNVWHOHV�
UDG¯ãDQDL�VWDUS�VYHFHV�HOHNWURGLHP��

'Då�GX� LQGXNFLMDV�P�US�UYHLGRW�MX� NRQVWUXNW¯YDLV� L]YHLGRMXPV� LU� QHGDXG]� DWã·LU¯JV�� WRP�U�
MHENXU�� JDG¯MXP�� WLH� VDVW�Y� QR� URWRUD� XQ� VWDWRUD�� 5RWRUV� LU� L]YHLGRWV� N�� SODNDQV� PHW�OD� GLVNV� DU�
L]FLº¼LHP�� 6WDWRUV� YHLGRWV� QR� DSDºDV� SO�NVQHV� DU� VLPHWULVNL� XQ� UHJXO�UL� QRYLHWRWLHP� SDVW�Y¯J��
PDJQ�WD� PDJQHWL]�WLHP� PHW�OD� SROLHP�� X]� NXULHP� X]W¯WV� QHNXVW¯JV� WLQXPV�� NDV� QRVWLSULQ�WV� DS�
VDGDO¯W�MD�Y�USVWX��5RWRUD�L]FLº¼X�XQ�VWDWRUD�SROX�VNDLWV�LU�YLHQ�GV�DU�PRWRUD�FLOLQGUX�VNDLWX��



� ���

�

�����DWW��,QGXNFLMDV�P�US�UYHLGRW�MD�
L]YHLGRMXPV��

� ± SDVW�Y¯JV PDJQ�WV�

� ± WLQXPL�

� ± JDLVD VSUDXJD�

� ± URWRUV�

� ± L]HMDV VSULHJXPV

�

�
.DG� GLVNV� DU� L]FLº¼LHP� URW��� WDG�� W�� L]FLº¼LHP� SHULRGLVNL� YLU]RWLHV� JDU� VSRO¯W�P� DU� VHUGL��

PDLQ�V� SDVW�Y¯J�� PDJQ�WD� UDG¯W�� PDJQ�WLVN�� SOÌVPD�� 5RWRUD� SRODP� WXYRMRWLHV� VWDWRUD� SRODP��
SDN�SHQLVNL� VDPD]LQ�V� JDLVD� VSUDXJD� VWDUS� URWRUX� XQ� VWDWRUX�� O¯G]� DU� WR� L]PDLQ�V� DU¯� PDJQ�WLVN��
SOÌVPD��9LVVS�F¯J�N�V�PDJQ�WLVN�V�SOÌVPDV�L]PDL¼DV�LU��L]FLOQLP�SLHHMRW�SLH�VHUGHV�XQ�DWW�OLQRWLHV�
QR� W�V�� EHW� SROLHP� DWURGRWLHV� WLHãL� SUHWLP�� JDLVD� VSUDXJD� LU� YLVPD]�N�� ±� WLNDL� DSP�UDP� ���PP��
0DLQ¯JDL�PDJQ�WLVNDMDL�SOÌVPDL�ã·HºRW�VWDWRUD� WLQXPD�YLMXPXV�� WDMRV�LQGXF�MDV�PDLQ¯JV�VSULHJXPV��
NXUD� IUHNYHQFH� XQ� DPSOLWÌGD� LU� SURSRUFLRQ�ODV� PRWRUD� DSJULH]LHQLHP� XQ� FLOLQGUX� VNDLWDP�
������DWW�OV���

�

�
�����DWW��,QGXNFLMDV�P�US�UYHLGRW�MD�L]HMDV�VSULHJXPV�

�
(OHNWURQLVN�V�DL]GHG]HV�VLVW�PDV�DU�LQGXNFLMDV�P�US�UYHLGRW�MX�VDVW�Y�QR�DL]GHG]HV�VO�GåD��

GHY�MD� ±� VDGDO¯W�MD�� HOHNWURQLVN�� YDG¯EDV� EORND� MHE� NRPXWDWRUD�� SDSLOGUH]LVWRUX� EORND�� DL]GHG]HV�
VSROHV�XQ�VYHF�P�������DWW�OV���âR�VLVW�PX�JDOYHQ��DWã·LU¯ED�LU� W���ND�S�UWUDXF�MD�PHK�QLVPD�YLHW��
L]PDQWR� LQGXNFLMDV� P�US�UYHLGRW�MX�� W�S�F� YLVX� LHU¯FL� VDXF� SDU� GHY�MX� ±� VDGDO¯W�MX�� 3UDNWLVNL�
LQGXNFLMDV�P�US�UYHLGRW�MV�LU�QHOLHOV�PDL¼VWU�YDV�§HQHUDWRUV��

(OHNWURQLVN�V�DL]GHG]HV�VLVW�PDV�DU�LQGXNFLMDV�P�US�UYHLGRW�MX�GDUE¯EX�YDGD�HOHNWURQLVNDLV�
YDG¯EDV�EORNV��(9%���UHDOL]�MRW�QHSLHFLHãDPR�HQHU§LMDV�X]NU�ãDQDV�ODLNX�DL]GHG]HV�VSROHV�SULP�UDM��
WLQXP���V�NRWQ�MR�DL]GHG]HV�DSVWHLG]HV�OH¼·L�X�F��(9%�WHKQLVN��OLWHUDWÌU��G�Y��DU¯�SDU�NRPXWDWRUX��

-HENXUD� LQGXNFLMDV� P�US�UYHLGRW�MD� LQGXF�W�� VSULHJXPD� DPSOLWÌGD� LU� QHOLHOD�� W�S�F� (9%�
YLVSLUPV� WR� SDVWLSULQD�� EHW� S�F� WDP� S�UYHLGR� WDLVQVWÌUYHLGD� LPSXOVD� IRUP��� âR� VLJQ�OX� (9%� DU¯�
L]PDQWR� DL]GHG]HV� VLVW�PDV� GDUE¯EDV� YDG¯EDL�� 7�SDW� (9%� UHJXO�� DU¯� HQHU§LMDV� X]NU�ãDQDV� ODLNX�
DL]GHG]HV� VSROHV� SULP�UDM�� WLQXP�� XQ�YHLF� VSULHJXPD� VWDELOL]�ãDQDV� IXQNFLMDV�±�QRGURãLQD� VWDELOX�
(9%�GDUE¯EX�QRWHLNW�V�VSULHJXPD�L]PDL¼X�UREHå�V��

�
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�
�����DWW��(OHNWURQLVN�V�DL]GHG]HV�VLVW�PDV�DU�LQGXNFLMDV�P�US�UYHLGRW�MX�HOHNWULVN��VK�PD�
�
6SULHJXPD�VWDELOL]�ãDQDV�SDN�SL�YHLGR�VWDELOLWURQV�='���NRQGHQVDWRUL�&���&��XQ�UH]LVWRUV�

5��� XQ� W�� QRGURãLQD� GURãX� (9%� GDUE¯EX� �� ·� ��9� VSULHJXPD� UREHå�V�� -D� VSULHJXPV� S�UVQLHG]�
SLHºDXMDPR�Y�UW¯EX�� WDG�DWYHUDV�VWDELOLWURQV�='���NXUã�UDGD�SDSLOGX�VSULHJXPD�NULWXPX�X]�UH]LVWRUD�
5�� XQ� O¯G]� DU� WR� VDPD]LQD� VSULHJXPX�� .RQGHQVDWRUV� &�� NDOSR� SDOLHOLQ�WX� VSULHJXPD� LPSXOVX�
VDPD]LQ�ãDQDL�W¯NO���EHW�NRQGHQVDWRUV�&� SDUHG]�WV�VSULHJXPD�SXOV�FLMX�QRY�UãDQDL��

,PSXOVX� S�UYHLGRãDQDV� SDN�S�� P�US�UYHLGRW�MD� VLQXVRLG�O�� LPSXOVD� S�UYHLGRãDQDL� SDU�
WDLVQVWÌUYHLGD�LPSXOVX�YLVELHå�N�L]PDQWR�âPLWD�WULJHUL��NXUX�YHLGR�WUDQ]LVWRUL�7���7�� GLRGHV�'�·�'���
NRQGHQVDWRUV�&��XQ�UH]LVWRUL�5�·�5���

0�US�UYHLGRW�MD� L]HMDV� VLJQ�OX� SLHYDGD� (9%� VSDLO�P� �� XQ� ��� âPLWD� WULJHUD� WUDQ]LVWRUD� 7��
YDG¯EDL�L]PDQWR�P�US�UYHLGRW�MD�QHJDW¯YRV�VSULHJXPD�LPSXOVXV��NXUXV�SLHYDGD�WUDQ]LVWRUD�7� E�]HL��
EHW�SR]LW¯YRV�VSULHJXPD�LPSXOVXV�DL]WXU�GLRGH�'���

-D� LHHMDV� VLJQ�OD� QR� LPSXOVX� P�US�UYHLGRW�MD� QDY�� WDG� WUDQ]LVWRUD� 7�� E�]HL� QHSLHFLHãDPR�
SULHNãVSULHJXPX� UDGD� VSULHJXPD� GDO¯W�MV�� NDV� VDVW�Y� QR� YLUNQ�� VDVO�JWLHP� UH]LVWRULHP� 5�� XQ� 5���
7UDQ]LVWRUV�7��DWYHUDV��XQ�W��NROHNWRUD�VSULHJXPV�DL]YHU�WUDQ]LVWRUX�7���7��N��VWU�YD�FDXU�UH]LVWRUX�
5��QHSOÌVW��WDG�WUDQ]LVWRUD�7��NROHNWRUD�VSULHJXPV�X]�NRQGHQVDWRUX�&���NDV�UHL]��LU�DU¯�WULJHUD�L]HMDV�
VSULHJXPV��LU�YLHQ�GV�DU�VWDELOL]�WR�VSULHJXPX��

7ULJHULP� VD¼HPRW� LHHMDV� VLJQ�OX� QR� P�US�UYHLGRW�MD� XQ� SDOLHOLQRWLHV� P�US�UYHLGRW�MD�
LPSXOVD� QHJDW¯YDMDP� VSULHJXPDP� 8� !� ����� 9�� WUDQ]LVWRUD� 7�� E�]HV� VSULHJXPV� VDVQLHG]� DL]YHUHV�
VSULHJXPX�XQ�WUDQ]LVWRUV�7��DL]YHUDV��N��UH]XOW�W��VDPD]LQ�V�W��NROHNWRUD�VSULHJXPV��EHW�WUDQ]LVWRUV�
7��DWYHUDV��7UDQ]LVWRUDP�7��DWYHURWLHV�� W��NROHNWRUD�·�G��V�N�SOÌVW�VWU�YD��NDV�X]�UH]LVWRUD�5��UDGD�
VSULHJXPD�NULWXPX�XQ�VDPD]LQD�WULJHUD�L]HMDV�VSULHJXPX�O¯G]�PLQLPXPDP��

6DPD]LQRWLHV� P�US�UYHLGRW�MD� LPSXOVD� QHJDW¯YDMDP� VSULHJXPDP� XQ� WDP� WXYRMRWLHV� QXOOHV�
O¯PHQLP�� WUDQ]LVWRUD� 7�� VSULHJXPV� X]� E�]HV� SDDXJVWLQ�V� O¯G]� ����� 9� �� WUDQ]LVWRUV� 7�� DWYHUDV�� EHW�
WUDQ]LVWRUV�7��DL]YHUDV�XQ��VSULHJXPV�WULJHUD�L]HM��SDOLHOLQ�V�O¯G]�EDURãDQDV�VSULHJXPDP��

3�UHMDV�NRQGHQVDWRUV�&� DL]WXU�P�US�UYHLGRW�MD�L]HMDV�LPSXOVD�VLJQ�OD�O¯G]VWU�YDV�VDVW�YGDºDV�
QRNºÌãDQX� X]� WUDQ]LVWRUD� 7�� E�]L�� 'LRGHV� '�� XQ� '�� L]PDQWR� WHUPRNRPSHQV�FLMDL�� EHW� GLRGH� '��
QRY�Uã� OLHOX� QHJDW¯YX� VSULHJXPX� LPSXOVX� QRNºÌãDQX� WULJHUD� LHHM��� NDV� YDU� UDVWLHV� PRWRUD� OLHODV�
URW�FLMDV�IUHNYHQFHV�G�º��

�
�

6SULHJXPD

VWDELOL]�ãDQDV

SDN�SH

,PSXOVX

S�UYHLGRãDQDV

SDN�SH

(QHU§LMDV

X]NU�ãDQDV ODLND

UHJXO�ãDQDV SDN�SH

,]HMDV LPSXOVX

SDVWLSULQRã� SDN�SH�
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(QHU§LMDV� X]NU�ãDQDV� ODLND� UHJXO�ãDQDV� SDN�SHV� JDOYHQDLV� X]GHYXPV� LU� QRGURãLQ�W�
DL]GHG]HV� VSRO��SLHWLHNDPX�X]NU�W�V�HQHU§LMDV�GDXG]XPX�YLVRV�PRWRUD�GDUE¯EDV� UHå¯PRV�� LHVNDLWRW�
DU¯� NRUHNFLMX� PDNVLP�O�V� URW�FLMDV� IUHNYHQFHV� GLDSD]RQ��� âLP� X]GHYXPDP� DL]GHG]HV� VSROHV�
SULP�UDM�� WLQXP�� SULP�U�V� VWU�YDV� SOÌãDQDV� LOJXPX� UHJXO�� WUDQ]LVWRUV� 7��� EHW� WUDQ]LVWRUX� 7���
UH]LVWRUXV�5���5��XQ�NRQGHQVDWRUX�&� L]PDQWR�WUDQ]LVWRUD�7� YDG¯EDL��

1HSLHFLHãDPR� HQHU§LMDV� X]NU�ãDQDV� ODLNX� QRVDND� NRQGHQVDWRUD� &� X]O�G�ãDQDV� XQ�
L]O�G�ãDQDV�ODLNV��.RQGHQVDWRUV�&� X]O�G�MDV�FDXU�UH]LVWRUD�5� XQ�WUDQ]LVWRUD�7� E�]HV�HPLWHUD�·�GL�
WDG��NDG�WUDQ]LVWRUV�7� LU�DL]Y�UWV��0D]DV�PRWRUD�URW�FLMDV�IUHNYHQFHV�JDG¯MXP���NDG�P�US�UYHLGRW�MD�
L]HMDV� VLJQ�OD� DPSOLWÌGD� XQ� IUHNYHQFH� LU� QHOLHOD�� NRQGHQVDWRUV� &� X]O�G�MDV� JDQGU¯]� O¯G]�
VWDELOL]�WDMDP�VSULHJXPDP�W���ND�NUHLV��SODWH�LU�O�G�WD�SR]LW¯YL��EHW�ODE��QHJDW¯YL��.RQGHQVDWRUD�&�

X]O�GHV�ODLN��WUDQ]LVWRUV�7� LU�DWY�UWV��
$WYHURWLHV� WUDQ]LVWRUDP� 7��� QRWLHN� G]LUNVWHºL]O�GH� XQ� NRQGHQVDWRUV� &�� V�N� L]O�G�WLHV� FDXU�

WUDQ]LVWRUD�7� NROHNWRUD�HPLWHUD�·�GL�XQ�UH]LVWRUX�5� X]�PDVX��EHW�WUDQ]LVWRUV�7� DL]YHUDV��3�F�L]O�GHV�
NRQGHQVDWRUV�&��PRPHQW�QL�DWNDO�S�UO�G�MDV�FDXU�UH]LVWRUX�5��XQ�WUDQ]LVWRUX�7���PDLQRW�SRODULW�WL�X]�
NRQGHQVDWRUD�SODW�P�SUHW�ML��/¯G]�DU�WR�WUDQ]LVWRUD�7� E�]HL�WLHN�SLHYDG¯WV�SR]LW¯YV�VSULHJXPV��W�S�F�
WDV�DWNDO�DWYHUDV�XQ�WLHN�QRVO�JWD�DL]GHG]HV�VSROHV�SULP�U�� WLQXPD�·�GH��3�F�N�GD�EU¯åD�WUDQ]LVWRUV�
7� DL]YHUDV�XQ�S�UO�G�ãDQDV�FLNOV�LU�QRVO�G]LHV���

$L]GHG]HV� VSROHV� SULP�U�V� VWU�YDV� X]NU�ãDQ�V� LOJXPX� UHJXO��� L]PDLQRW� WUDQ]LVWRUD� 7�

DWY�UãDQ�V�LOJXPX��NR�QRVDND�VSULHJXPD�SRODULW�WHV�L]PDLQ¯ãDQ�V�LOJXPV�X]�NRQGHQVDWRUD�SODW�P�W��
S�UO�G�ãDQDV�ODLN���NR�VDYXN�UW�LHWHNP��VSULHJXPV�NRQGHQVDWRUD�LHSULHNã�M�V�X]O�GHV�EHLJ�V��

3LHP�UDP�� SLHDXJRW� PRWRUD� DSJULH]LHQLHP�� VDPD]LQ�V� NRQGHQVDWRUD� X]O�GHV� ODLNV��
6DPD]LQRWLHV�X]O�GHV�ODLNDP��VDPD]LQ�V�DU¯�VSULHJXPV�NRQGHQVDWRUD�X]O�GHV�EHLJ�V�XQ�O¯G]�DU�WR�WDV�
�WU�N�S�UO�G�VLHV��7DV�QR]¯P���ND�WUDQ]LVWRUV�7��DWY�UVLHV��WU�N��DU¯�DL]GHG]HV�VSROHV�SULP�U��WLQXPD�
·�GH�WLNV�VDVO�JWD��WU�N��XQ�HQHU§LMDV�X]NU�ãDQ�V�LOJXPV�SDOLHOLQ�VLHV���

â�G�� YHLG�� WLHN� QRGURãLQ�WV� SDVW�Y¯JV� WUDQ]LVWRUD�7�� VO�JW�� VW�YRNºD� LOJXPV� MHE� G]LUNVWHOHV�
GHJãDQDV� LOJXPV� SDW� VHãFLOLQGUX� XQ� DVWR¼FLOLQGUX� PRWRULHP� PDNVLP�OR� DSJULH]LHQX� GLDSD]RQ���
,]PDQWRMRW� NRQGHQVDWRUX� &� XQ� VWDELOLWURQX� ='��� WLHN� SDQ�NWV�� ND� GDXG]FLOLQGUX� PRWRULHP�
PDNVLP�OR� DSJULH]LHQX� GLDSD]RQ�� G]LUNVWHOHV� GHJãDQDV� LOJXPV� QHYLHQ�� JDG¯MXP�� QDY�PD]�NV� SDU�
����PV��

7�O�N� L]HMDV� VLJQ�OD�SDVWLSULQ�ãDQDL� WLHN� L]PDQWRWD� L]HMDV� LPSXOVX�SDVWLSULQRã��SDN�SH��NDV�
VDVW�Y�QR�YDG¯EDV� WUDQ]LVWRUD�7��XQ�SDVWLSULQ�W�MD�DU�'�UOLQJWRQD�VO�JXP��VDVO�JWLHP�WUDQ]LVWRULHP�
7�� XQ� 7��� 5H]LVWRUL� 5���� 5���� 5��� XQ� 5��� YHLGR� VSULHJXPD� GDO¯W�MXV�� NDV� QRGURãLQD� QHSLHFLHãDPR�
E�]HV� VSULHJXPX� DWWLHF¯JL� WUDQ]LVWRULHP� 7�� XQ� 7��� 6WDELOLWURQV� ='�� QRGURãLQD� WUDQ]LVWRUD� 7��� EHW�
UH]LVWRUL�5���XQ�5���±�MDXGDV�WUDQ]LVWRUD�7���WUX�DWY�UãDQRV�WDG��NDG�DL]YHUDV�WUDQ]LVWRUV�7���

$L]YHURWLHV� WUDQ]LVWRUDP� 7��� WUDQ]LVWRUD� 7�� E�]HL� QR� EDURãDQDV� DYRWD� VSDLOHV� �8� FDXU�
UH]LVWRUX�5�� WLHN�SLHYDG¯WV�SR]LW¯YV�SRWHQFL�OV�XQ�WDV�DWYHUDV��$L]YHURWLHV�WUDQ]LVWRUDP�7���DL]YHUDV�
WUDQ]LVWRUL� 7�� XQ� 7��� PRPHQW�OL� S�UWUDXFRW� VWU�YX� DL]GHG]HV� VSROHV� SULP�UDM�� WLQXP��� EHW�
VHNXQG�UDM��WLQXP��LQGXF�MDV�DXJVWVSULHJXPV��

$WYHURWLHV� WUDQ]LVWRUDP�7��� DWYHUDV� WUDQ]LVWRUV� 7��� 7�� L]HMDV� VLJQ�OV� FDXU� UH]LVWRUX 5�� WLHN�
SLHYDG¯WV� WUDQ]LVWRUD� 7��� E�]HL� XQ� DU¯� WDV� DWYHUDV�� N�� UH]XOW�W�� DWYHUDV� WUDQ]LVWRUV� 7�� XQ� DL]GHG]HV�
VSROHV� SULP�UDM�� WLQXP�� V�N� SOÌVW� VWU�YD�� 6WDELOLWURQV� ='� DL]VDUJ�� L]HMDV� SDN�SL� QR� OLHOD�
SDãLQGXNFLMDV�('6�DL]GHG]HV�VSROHV�SULP�U�V�VWU�YDV�S�UWUDXNãDQDV�EU¯G¯��S�UY�UãRW�HOHNWURHQHU§LMX�
VLOWXPHQHU§LM���.RQGHQVDWRUV�&��YHLF�LPSXOVYHLGD�S�UVSULHJXPD�QRY�UãDQDV��N��DU¯�UDGLRWUDXF�MXPX�
VO�S�ãDQDV�IXQNFLMDV��

3DUDVWL�(9%�YLVDV�PLQ�W�V�SDN�SHV� WLHN� L]JDWDYRWDV�QHYLV�GLVNU�W��YHLG���EHW�JDQ� LQWHJU�O��
L]SLOG¯MXP���/DL�JDQ�LU�YHLNWL�X]ODERMXPL��DL]GHG]HV�VLVW�PDV�DU�LQGXNFLMDV�LPSXOVX�P�US�UYHLGRW�MX�
VHYLã·X� SLHOLHWRMXPX� QDY� JXYXãDV� LQGXNFLMDV� LPSXOVX� P�US�UYHLGRW�MX� QHSLOQ¯EX� G�º�� 0DLQRWLHV�
PRWRUD� DSJULH]LHQLHP�� PDLQ�V� P�US�UYHLGRW�MD� L]HMDV� VSULHJXPD� DPSOLWÌGD� XQ� UHL]�� DU� WR� DU¯�
HQHU§LMDV�X]NU�ãDQ�V� LOJXPV��/¯G]�DU� WR��UHJXO�MRW�HQHU§LMDV�X]NU�ãDQ�V�LOJXPX�DL]GHG]HV�VSRO��SLH�
GDå�GLHP�PRWRUD�GDUE¯EDV�UHå¯PLHP��M�LHY�UR�DU¯�PLQ�W�V�SDUDPHWUX�L]PDL¼DV��%H]�WDP��LQGXNFLMDV�
P�US�UYHLGRW�MLHP� LU� VDUHå§¯WD� NRQVWUXNFLMD� XQ� WLH� LU� VDP�U�� PDV¯YL�� NDV� SDOLHOLQD� DU¯� GHWDºX�
PHK�QLVN�V�YLEU�FLMDV�XQ�LQHUFL���
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.RQVWDQWDV�HQHU§LMDV�VLVW�PDV�DU�LPSXOVX�§HQHUDWRUX�
�
7HUPLQV�NRQVWDQWD�HQHU§LMDV�VLVW�PD�DS]¯P�� W�GX�DL]GHG]HV�VSROHV�SULP�U�� WLQXPD�YDG¯EDV�

VLVW�PX�� NXUD� QRGURãLQD� DL]GHG]HV� VYHFHV� DXJVWX� L]O�GHV� HQHU§LMX� QHDWNDU¯JL� QR� PRWRUD� GDUED�
QRVDF¯MXPLHP��

$L]GHG]HV� YDG¯EDV� VLVW�PDV� W�SDW� N�� NRPXWDWRUL� WLHN� SDSLOGLQ�WDV� DU� LHN�UWX�� NXUDL� LU�
M�DWVO�G]�VWU�YD�DL]GHG]HV�VSROHV�SULP�UDM��WLQXP���MD�DL]GHG]H�LU�LHVO�JWD��EHW�PRWRUV�QHGDUERMDV��

.�� MDX� LHSULHNã� WLND� QRVNDLGURWV�� WDG� LU� ºRWL� VYDU¯JL�� ODL� S�F� LHVS�MDV� ¯V�N�� ODLN�� DL]GHG]HV�
VSROHV� SULP�UDM�� WLQXP�� DWMDXQRWRV� HQHU§LMD�� NXUD� WLND� SDW�U�WD� G]LUNVWHºL]O�GHV� ODLN��� (QHU§LMDV�
VDJODE�ãDQD� XQ� W�V� �WUD� DWMDXQRãDQD� LU� YLHQD� QR� JDOYHQDM�P� W�P�P�� SLH� NXUDV� QHDWODLG¯JL� VWU�G��
DXWRPRELºX� UDåRW�ML�XQ�SURMHNW�W�ML��9LHQV�QR� ULVLQ�MXPD�YHLGLHP� LU� VSULHJXPD�DWJULH]HQLVNR�VDLãX�
L]YHLGRãDQD�VLVW�P��� ODL�NRQWURO�WX�W�V�GDUE¯EX��%ORNVK�PD��NDV�UHG]DPD������DWW�O���SDO¯G]�L]SUDVW�
NRQVWDQWDV�HQHU§LMDV�DL]GHG]HV�VLVW�PDV�GDUE¯EDV�SDPDWSULQFLSXV��

�

�
�����DWW��.RQVWDQWDV�HQHU§LMDV�VLVW�PD�DU�LPSXOVX�§HQHUDWRUX�EORNVK�PD

�
(OHPHQWV�� NXUã� NRUL§�� VWU�YDV� VWLSUXPX� DL]GHG]HV� VSROHV� SULP�UDM�� WLQXP��� LU� QHOLHODV�

SUHWHVW¯EDV� UH]LVWRUV� 5��� NDV� LHVO�JWV� VWDUS� SULP�UR� WLQXPX� XQ� PDVX�� 6SULHJXPD� NULWXPV� X]� ã¯�
UH]LVWRUD�� NDV� LU� WLHãL� SURSRUFLRQ�OV� VWU�YDV� VWLSUXPDP�·�G��� WLHN� VDO¯G]LQ�WV� DU� HWDORQD� VSULHJXPD�
NULWXPX��NDV�DWELOVW�RSWLP�ODL�VSROHV�SULP�U��WLQXPD�VWU�YDL��NXUDV�PDNVLP�O��Y�UW¯ED�LU���·����$��

-D�IDNWLVNDLV�VSULHJXPD�NULWXPV�X]�UH]LVWRUD�5��LU�PD]�NV�SDU�HWDORQD�VSULHJXPD�NULWXPX��WDG�
ãR�VSULHJXPX�SR]LW¯Y��VWDUS¯ED�WLHN�SLHYDG¯WD�'�UOLQJWRQD�VK�PDV�YDG¯ãDQDL��NDV�OLHN�SDVWLSULQ�W�MDP�
SDOLHOLQ�W�VWU�YX�DL]GHG]HV�VSROHV�SULP�UDM��WLQXP���-D�IDNWLVNDLV�VSULHJXPD�NULWXPV�X]�UH]LVWRUD�5��
LU� OLHO�NV�SDU�HWDORQD�VSULHJXPX�NULWXPX�� WDG�VWDUS¯ED�X]�YDG¯EDV�EORND� WLHN�SLHYDG¯WD�DU�³±³�]¯PL��
7DV� OLHN� SDVWLSULQ�W�MDP� LHUREHåRW� � VWU�YX� DL]GHG]HV� VSROHV� SULP�UDM�� WLQXP��� NDV� WXUSLQ�V� O¯G]�
VWU�YDV�S�UWUDXNãDQDL��

$L]GHG]HV� VSROHV� SULP�U�V� VWU�YDV� LHUREHåRãDQD� SDVDUJ�� DL]GHG]HV� VLVW�PDV� HOHPHQWXV� QR�
S�UVORG]HV� XQ� YLHQODLNXV� NRUL§�� DL]GHG]HV� VLVW�PDV� GDUE¯EDV� QRGURãLQ�ãDQDL� QHSLHFLHãDPR�
HOHNWULVNR� MDXGX�� EHW� VWUDXMã� VWU�YDV� SLHDXJXPV� VDYXN�UW� QRY�Uã� DL]GHG]HV� VLVW�PDV� JDOYHQR�
SDUDPHWUX�SDVOLNWLQ�ãDQRV�SD�WULQ�MXPD�UHå¯PRV��PDNVLP�OR�DSJULH]LHQX�LQWHUY�O��X�F��JDG¯MXPRV��

,PSXOVX

§HQHUDWRUV
,PSXOVX

S�UYHLGRW�MV�

$L]GHG]HV

OH¼·D NRQWUROH�

9DG¯ED�

-�� QHN�GD GDUE¯ED�

1�� L]VO�JW YDG¯EX

/R§LVNDLV

HOHPHQWV�

6DO¯G]LQ�W�MV� 6WDQGDUWD

VSULHJXPV�
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$U� URPEX������ DWW�O�� SDU�G¯WD� LHN�UWD�DL]GHG]HV� VSROHV�SULP�U�� WLQXPD�VWU�YDV�DWVO�JãDQDL��
NDG�DXWRPRELºD�PRWRUV�QHGDUERMDV��EHW�DL]GHG]H�LU�LHVO�JWD��-D�LPSXOVL�QR�LPSXOVX�S�UYHLGRW�MD�WLHN�
VD¼HPWL�� WDG� LHU¯FHV� L]HM�� VLJQ�OD� QDY�� EHW�� LPSXOVXV�QHVD¼HPRW� �NDV� OLHFLQD�SDU� WR��ND�DXWRPRELºD�
PRWRUV� QHGDUERMDV��� LHU¯FHV� L]HM�� SDU�G�V� VLJQ�OV�� NXUã� DWVO�G]� SDVWLSULQ�W�MX�� XQ� FDXU� DL]GHG]HV�
VSROHV�SULP�UR�WLQXPX�VWU�YD�YDLUV�QHSOÌVW���

$XWRP�WLVND�DL]GHG]HV�VSROHV�DWVO�JãDQD�QR�HOHNWURHQHU§LMDV�DYRWD��MD�DL]GHG]H�LU�LHVO�JWD�XQ�
DXWRPRELºD�PRWRUV�QHGDUERMDV�� VDPD]LQD� DNXPXODWRUD� L]O�GL��7DJDG�� MD� LU�QHMDXãL�SDOLNXVL� LHVO�JWD�
DL]GHG]H��QDY�M�EDLG�V�QR�DNXPXODWRUD�L]O�GHV�XQ�DL]GHG]HV�VSROHV�S�UNDUãDQDV��

-D�QHPDLQD�HQHU§LMDV�X]NU�ãDQDV�ODLNX�DL]GHG]HV�VSROHV�SULP�UDM��·�G���WDG��SLHDXJRW�PRWRUD�
NOR·Y�USVWDV� URW�FLMDV� IUHNYHQFHL� YDL� VDPD]LQRWLHV� DNXPXODWRUD� VSULHJXPDP�� VDPD]LQ�V� SULP�U��
WLQXPD�UDG¯WDLV�PDJQ�WLVNDLV�ODXNV�XQ�O¯G]�DU�WR�VHNXQG�UDLV�DXJVWVSULHJXPV��/DL�WDV�QHQRWLNWX��WDG�
ãDM��VLVW�P��EH]�SULP�U�V�VU�YDV�LHUREHåRãDQDV�SDUHG]�WD�DU¯�HQHU§LMDV�X]NU�ãDQ�V�ODLND�UHJXO�ãDQD��

8]� UH]LVWRUD� 5�� SULP�UDM�� ·�G�� URGDV� S¯·YHLGD� VSULHJXPV�� NXUDP� LU� MR� OLHO�ND� Y�UW¯ED�� MR�
PD]�NL� LU� PRWRUD� DSJULH]LHQL�� âLV� VSULHJXPV� WLHN� SLHYDG¯WV� VDO¯G]LQ�W�MDP�� NDV� WR� VDO¯G]LQD� DU�
HWDORQVSULHJXPD�Y�UW¯EX��6LJQ�OV�VDO¯G]LQ�W�MD�L]HM��URGDV�WLNDL�WDG��NDG�S¯·YHLGD�VSULHJXPV�VDVQLHG]�
YDL�S�UVQLHG]�HWDORQVSULHJXPX���

3LH� OLHOLHP�PRWRUD� DSJULH]LHQLHP�S¯·YHLGD� VSULHJXPD�Y�UW¯ED�QDY� OLHOD�� W�S�F� VDO¯G]LQ�W�MD�
L]HMDV� VLJQ�OD� LOJXPV� LU� PD]V�� ,]]ÌGRW� VDO¯G]LQ�W�MD� L]HMDV� VLJQ�ODP�� YDG¯EDV� VLVW�PD� DWYHU�
SDVWLSULQ�W�MD� WUDQ]LVWRUXV� XQ� LHVO�G]� SULP�UR� WLQXPX� W¯NO��� (QHU§LMDV� X]NU�ãDQDV� ODLNV� DL]GHG]HV�
VSROHV� SULP�UDM�� WLQXP�� DWELOVW� ODLNDP�� NDG� VDO¯G]LQ�W�MDP� QDY� L]HMDV� VLJQ�OD�� 7�WDG� VDO¯G]LQ�W�MD�
L]HMDV�VLJQ�OD�ODLND�VDPD]LQ�ãDQ�V�UHODW¯YL�SDOLHOLQD�HQHU§LMDV�X]NU�ãDQDV�ODLNX��W�G�M�GL�VWDELOL]�MRW�
W��DEVROÌWR�Y�UW¯EX��

�
(OHNWURQLVN�V�DL]GHG]HV�VLVW�PDV�DU�+ROOD�P�US�UYHLGRW�MX�

�
+ROOD� P�US�UYHLGRW�MX� DL]GHG]HV� VLVW�PDV� YDG¯EDL� YDU� L]PDQWRW� W�SDW� N�� LQGXNFLMDV�

P�US�UYHLGRW�MX�� W�L��� SDGRW� W�� VLJQ�OX� X]� LPSXOVX� S�UYHLGRW�MX� XQ� W�O�N�� L]PDQWRMRW� WR� L]HMDV�
SDVWLSULQ�W�MD�YDG¯EDL��SLHVO�JW�DL]GHG]HV�VSROL�HOHNWURHQHU§LMDV�DYRWDP�YDL�DWVO�JW�QR�W���

.��+ROOD�P�US�UYHLGRW�MD� WUÌNXPX� YDU�PLQ�W� QHPDLQ¯JX� V�NRWQ�MR� HQHU§LMDV� X]NU�ãDQDV� ODLNX�
DL]GHG]HV� VSROHV� SULP�UDM�� WLQXP��� NR� QRVDND� P�US�UYHLGRW�MD� URWRUD� VHJPHQWX� �VLHQL¼X�� XQ�
L]JULH]XPX� SODWXPX� DWWLHF¯ED� ±� ������� âLV� SDUDPHWUV� HNVSOXDW�FLMDV� ODLN�� QHL]PDLQ�V�� XQ� WDV� QDY�
M�S�UUHJXO���N��WDV�LU�VLVW�PDL�DU�PHK�QLVNLHP�NRQWDNWLHP��

+ROOD� P�US�UYHLGRW�MD� L]HMDV� VLJQ�OV� LU� Y�M�NV� QHN�� LQGXNFLMDV� P�US�UYHLGRW�MDP�� W�S�F� WR�
YLVSLUPV� LU� QHSLHFLHãDPV� SDVWLSULQ�W�� 3DUDVWL� SDVWLSULQ�W�MX� L]YHLGR� NRS�� DU� LPSXOVX� S�UYHLGRW�MX�
LQWHJU�ODM�� L]SLOG¯MXP�� XQ� QRYLHWR� VDGDO¯W�MD� NRUSXV��� âDM�� LQWHJU�ODM�� VK�P�� W�SDW� FHQãDV� LHNºDXW�
VSULHJXPD� VWDELOL]DWRUX�� NDV� QRY�Uã� ERUWW¯NOD� VSULHJXPD� VY�UVW¯EDV� XQ� NRPSHQV�� WHPSHUDWÌUDV�
L]PDL¼X�LHWHNPL�X]�P�US�UYHLGRW�MD�GDUE¯EX��

7�� N�� +ROOD� P�US�UYHLGRW�MD� PDLQ¯JDMDP� L]HMDV� VLJQ�ODP� LU� WUDSHFYHLGD� IRUPD�� WDG� LQWHJU�O��
LPSXOVX� S�UYHLGRW�MD� ±� SDVWLSULQ�W�MD� ������ DWW�OV�� WUDQ]LVWRUV� 7� P�US�UYHLGRW�MD� L]HMDV� VLJQ�OX�
YLVSLUPV� SDVWLSULQD� XQ� S�F� WDP� S�UYHLGR� WDLVQVWÌUYHLGD� IRUP��� 6LJQ�OD� S�UYHLGRãDQDL� L]PDQWR�
VO�JXPX�DU�âPLWD�WULJHUL��

�
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�
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�
�����DWW��(OHNWURQLVN��DL]GHG]HV�VLVW�PD�DU�+ROOD�P�US�UYHLGRW�MX��

�
'DUE¯EDV� ODLN��� URWRUD� VHJPHQWDP� L]HMRW� QR� P�US�UYHLGRW�MD� VSUDXJDV�� VWUDXML� SDOLHOLQ�V�

P�US�UYHLGRW�MD� L]HMDV�VSULHJXPV��NXUã�WLHN�VDO¯G]LQ�WV�DU�HWDORQVSULHJXPX��NXUã�URGDV�X]�UH]LVWRUD�
5��XQ�NDV�LU�YLHQ�GV�DU�WUDQ]LVWRUD�7� E�]HV�LHVO�JãDQ�V�VSULHJXPX��

-D�P�US�UYHLGRW�MD�L]HMDV�VSULHJXPV�S�UVQLHG]�HWDORQVSULHJXPX��WDG�WUDQ]LVWRUV�7� DWYHUDV�XQ�
W�� SDVWLSULQ�WDLV� VWU�YDV� LPSXOVV� WLHN� SLHYDG¯WV� WUDQ]LVWRUD� 7�� E�]HV� HOHNWURGDP�� NDV� QRGURãLQD� W��
DWY�UãDQRV��7UDQ]LVWRUD�7� DWY�UãDQ�V�VDPD]LQD�VWU�YX�WUDQ]LVWRUD�7��E�]HV�MHE�YDG¯EDV�·�G���XQ�WDV�
DL]YHUDV��EHW�O¯G]�DU�WR�DL]YHUDV�DU¯�WUDQ]LVWRUV�7���N��UH]XOW�W��LPSXOVX�S�UYHLGRW�MD�±�SDVWLSULQ�W�MD�
L]HM�� VSULHJXPV� SLHDXJ� O¯G]�PDNVLP�ODP� O¯PHQLP�� NR� W�O�N� SLHYDGD� DL]GHG]HV� VLVW�PDV�(9%� MHE�
NRPXWDWRUDP��

-D�P�US�UYHLGRW�MD�VSUDXJ��QRNºÌVW�URWRUD�VLHQL¼DV�VHJPHQWV��WDG�W��L]HMDV�VSULHJXPV�VWUDXML�
VDPD]LQ�V�XQ�O¯G]�DU�WR�DL]YHUDV�WUDQ]LVWRUL�7��XQ�7���7UDQ]LVWRUD�7��YDG¯EDV�·�G��FDXU�UH]LVWRULHP�
5��XQ�5��V�N�SOÌVW�VWU�YD��N��UH]XOW�W��WDV�DWYHUDV��7UDQ]LVWRUDP�7� DWYHURWLHV��V�N�SOÌVW�VWU�YD�FDXU�
UH]LVWRULHP� 5�� XQ� 5���� N�� DU¯� WUDQ]LVWRUD� 7�� YDG¯EDV� ·�G�� XQ� DU¯� WDV� DWYHUDV�� O¯G]� DU� WR� LPSXOVX�
S�UYHLGRW�MD�±�SDVWLSULQ�W�MD�L]HM��VSULHJXPV�LU�WXYX�QXOOHL��QHS�UVQLHG]�����9���

.RPXWDWRUV� VDVW�Y� QR� HQHU§LMDV� X]NU�ãDQDV� ODLND� NRUL§�ãDQDV�� VSULHJXPD� VWDELOL]�ãDQDV��
VWU�YDV�DWVO�JãDQDV��SULP�U�V�VWU�YDV�LHUREHåRãDQDV�SDN�SHV�XQ�GLY�P�SDPDWSDN�S�P���

• HQHU§LMDV�X]NU�ãDQDV�UHJXO�ãDQDV�SDN�SHV�DU�YDG¯EDV�WUDQ]LVWRUX�7��XQ��
• L]HMDV�MHE�JDODVLJQ�OD�SDVWLSULQ�ãDQDV�SDN�SHV�DU�'�UOLQJWRQD�WUDQ]LVWRULHP�7� XQ�7����

.RPXWDWRUD�QR]¯PH�LU�VHNRMRãD��YDG¯EDV�VLJQ�OD�SDGRãDQDV�EU¯G¯�NRPXWDWRUD�LHHM��� W�L���YLV��
ODLND�VSU¯G¯��NDP�U�P�US�UYHLGRW�MD�VSUDXJ��DWURGDV�URWRUD�VLHQL¼DV�VHJPHQWV��YDG¯EDV�WUDQ]LVWRUV�7�

LU�DWY�UWV�XQ��QRGURãLQRW�VWU�YX�JDODVLJQ�OD�SDVWLSULQ�ãDQDV�SDN�SHV�WUDQ]LVWRUX�7� XQ�7� E�]HV�·�G�V��
DWYHU�DU¯�WRV��7UDQ]LVWRULHP�7� XQ�7��DWYHURWLHV��DL]GHG]HV�VSROHV�SULP�UDM��WLQXP��QRWLHN�HQHU§LMDV�
X]NU�ãDQ�V��MR�WDM��V�N�SOÌVW�VWU�YD��6DYXN�UW�PRPHQW���NDG�QR�P�US�UYHLGRW�MD�VSUDXJDV�L]LHW�URWRUD�
VLHQL¼DV� VHJPHQWV�� W�L��� YDG¯EDV� VLJQ�OD� S�UWUDXNãDQDV�JDG¯MXP�� NRPXWDWRUD� LHHM��� WUDQ]LVWRULHP�7�

XQ�7� DL]YHURWLHV��WLHN�S�UWUDXNWD�DL]GHG]HV�VSROHV�SULP�U��WLQXPD�·�GH��VWU�YD�WDM��VWUDXML�L]]ÌG�XQ�
DL]GHG]HV�VSROHV�VHNXQG�UDM��WLQXP��LQGXF�MDV�DXJVWVSULHJXPV��

.RPXWDWRUD�VW�YDV�DWVO�JãDQDV�SDN�SH�S�F�QRWHLNWD�ODLND�DL]GHG]HV�VLVW�P��S�UWUDXF�VWU�YDV�
SDGHYL��MD�PRWRUV�QHWLHN�LHGDUELQ�WV��EHW�DL]GHG]H�LU�SDOLNXVL�LHVO�JWD��

3ULP�U�V� VWU�YDV� LHUREHåRãDQDV�SDN�SH�SDVDUJ�� VLVW�PX�XQ� W�V�DJUHJ�WXV�QR�S�UVORG]HV��N��
DU¯�YLHQODLNXV�LHUREHåR�DL]GHG]HV�VLVW�PDV�GDUE¯EDV�QRGURãLQ�ãDQDL�QHSLHFLHãDPR�MDXGX���

$L]G� VO�G]LV�

,QWHJU�ODLV VLJQ�OD S�UYHLGRW�MV� .RPXWDWRUV �(9%��

+ROOD

P�US�UYHLGRW�MV�
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+ROOD�P�US�UYHLGRW�MX�NRQVWUXNFLMD� LU�VDP�U��YLHQN�UãD�XQ�SLHWLHNDPL�GURãD��WLHP�LU�QHOLHOL�
L]P�UL� XQ� SLH¼HPDPV� VYDUV�� WLH� QRGURãLQD� QHPDLQ¯JX� YDG¯EDV� LPSXOVX� V�ULMX� GDå�GRV� PRWRUD�
GDUE¯EDV� UHå¯PRV� XQ� SLHWLHNDPX� LPSXOVX� MDXGX� DU¯� PD]X� DSJULH]LHQX� JDG¯MXP��� W�S�F� ãLH�
P�US�UYHLGRW�ML� LU� YLVSODã�N� L]PDQWRWLH� EH]NRQWDNWX� LPSXOVX� P�US�UYHLGRW�ML� HOHNWURQLVNDM�V�
DL]GHG]HV�VLVW�P�V��

�

�������'LJLW�O�V�DL]GHG]HV�VLVW�PDV�

9LVS�U¯JV�UDNVWXURMXPV�

0ÌVGLHQX� DXWRPRELºRV� GLJLW�ODM�V� DL]GHG]HV� VLVW�P�V� DL]GHG]HV� PRPHQWD� UHJXO�ãDQX� XQ�
DXJVWVSULHJXPD� LPSXOVX� VDGDO¯ãDQX� YHLF� QHYLV� PHK�QLVNL�� EHW� JDQ� HOHNWURQLVNL�� ,HYLHãRW� ã�GDV�
DL]GHG]HV� VLVW�PDV�� DXWRPRELºRV� NºÌVW� OLHNL� FHQWUE�G]HV� XQ� YDNXXPD� UHJXODWRUL�� L]SDOLHN�
QHSLHFLHãDP¯ED�S�F�S�UWUDXF�MD�±�VDGDO¯W�MD�XQ�O¯G]�DU�WR�QHERM�MDV�PHK�QLVNLH�HOHPHQWL��

âDM�V� DL]GHG]HV� VLVW�P�V� L]PDQWR� DXJVWVSULHJXPD� LPSXOVX� EH]NRQWDNWX� VDGDO¯ãDQX�� W�V� LU�
DSU¯NRWDV�DU�GDå�GLHP�P�US�UYHLGRW�MLHP��7R�JDOYHQ��VDVW�YGDºD�LU�PLNURSURFHVRUV��NDV�QRVDND�XQ�
L]Y�ORWLHV� UHJXO�� DL]GHG]HV� PRPHQWX� DWNDU¯E�� QR� DXWRPRELºD� GDå�GLHP� NXVW¯EDV� DSVW�NºLHP� XQ�
PRWRUD�QRVORG]HV��XQ�ã¯V�VLVW�PDV�VDXF�SDU�GLJLW�O�P�DL]GHG]HV�VLVW�P�P���

'LJLW�O�V� DL]GHG]HV� VLVW�PDV� V�ND� L]PDQWRW� MDX� ���� JV�� ���� JDGX� EHLJ�V�� EHW� WDJDG� DU� W�P�
DSU¯NR�YLVXV�MDXQRV�DXWRPRELºX�PRGHºXV��NXURV�PRWRUX�YDG¯EDV�VLVW�PDV�QH�WLNDL�QRVDND�XQ�UHJXO��
QHSLHFLHãDPR�DL]GHG]HV�PRPHQWX��EHW�YLHQODLNXV�UHJXO��DU¯�FLWDV�PRWRUD�YDG¯EDV�VLVW�PDV��

'LJLW�O�V� DL]GHG]HV� VLVW�P�V� P�US�UYHLGRW�ML� GDXG]� SUHF¯]�N� DWVSRJXºR� IDNWLVNRV� PRWRUD�
GDUE¯EDV� UHå¯PXV� XQ� LHY�UR� DXWRPRELºD� UH�ORV� NXVW¯EDV� DSVW�NºXV�� PRWRUD� LHGDUELQ�ãDQX� XQ�
LHVLOG¯ãDQX��L]PDQWRMDP�V�GHJYLHODV�NYDOLW�WL�XQ�GHJPDLV¯MXPD�YHLGRãDQX��DXWRPRELºD�EUDXNãDQX�QR�
NDOQD�XQ�SUHW�NDOQX�X�F���

'LJLW�O�V�DL]GHG]HV�VLVW�PDV�SULHNãURF¯EDV�LU�ã�GDV��
• YLHQN�UãD�HNVSOXDW�FLMD��MR�PHK�QLVPX�NXVW¯JR�GHWDºX�VNDLWV�LU�LHY�URMDPL�VDPD]LQ�WV��
• VDPD]LQ�V� PHK�QLVN�V� DWWHLFHV�� NDV� VDLVW�V� DU� FHQWUE�G]HV� XQ� YDNXXPD� UHJXODWRUD�

PHK�QLVNR�L]GLOXPX��L]VWLHSXPX��LQHUWXPX�XWW���
• VDPD]LQ�V�PHK�QLVN�V�DWWHLFHV��NDV�VDLVW�V�DU�VDGDO¯W�MD�URWRUD�PHK�QLVNR�QRGLOXPX��

NRQWDNWX�DSGHJXPLHP�XWW���
• LHVS�MD� QRGURãLQ�W� RSWLP�OX� DL]GHG]HV� PRPHQWX� SUDNWLVNL� YLVRV� PRWRUD� GDUE¯EDV�

UHå¯PRV��
• LHVS�MD� LHJÌW� OLHO�NX� PRWRUD� MDXGX� XQ� GHJYLHODV� HNRQRPLMX�� QRGURãLQRW� PRWRUD�

GDUE¯EX�WXYX�GHWRQ�FLMDV�UREHåDL��
• LHVS�MD�NUDVL�VDPD]LQ�W�DWJ�]X�WRNVLVNXPX��
�

$L]GHG]HV�VLVW�PDV�SDUDPHWUL�

,]JDWDYRMRW� MDXQX�PRWRUX�� NRQVWUXNWRUL� YLHQP�U� YHLF� W�� WHKQLVN�V� S�UEDXGHV� YLVRV�PRWRUD�
�WUXPD� XQ� VORG]HV� UHå¯PRV�� .DWUDP� �WUXPD� XQ� VORG]HV� DSYLHQRMXPD� YDULDQWDP� WLHN� QRWHLNWD�
DL]GHG]HV�PRPHQWD�RSWLP�O��Y�UW¯ED�XQ�S�F�LHJÌWDMLHP�GDWLHP�WLHN�NRQVWUX�WL�DWELOVWRãL�JUDILNL��

,]Y�ORWLHV�NDWUDP�PRWRUD�GDUED�UHå¯PDP�RSWLP�OR�DL]GHG]HV�PRPHQWX��SDSLOGXV�WLHN�LHY�URWL�DU¯�
FLWL� IDNWRUL�� GHJYLHODV� HNRQRPLVNXPV�� UH]HUYH� O¯G]� GHWRQ�FLMDV� VOLHNVQLP�� L]SOÌGHV� J�]X� VDVW�YV��
JULH]HV�PRPHQWV��PRWRUD�WHPSHUDWÌUD��N��UH]XOW�W��LHJÌVW�VDP�U��VDUHå§¯WD�UHOMHID�YLUVPDV�JUDILNXV��

�
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�

�����DWW��0HK�QLVNR�UHJXODWRUX�DL]GHG]HV�PRPHQWD�UDNVWXUO¯NQH�
�

�����DWW�O��JUDILVNL�P�§LQ�WV�SDU�G¯W��N��DL]GHG]HV�PRPHQWV� LU� M�UHJXO��DWNDU¯E��QR�PRWRUD�
DSJULH]LHQLHP�XQ�N�� WDV� IDNWLVNL� WLHN� UHJXO�WV�� L]PDQWRMRW�FHQWUE�G]HV�XQ�YDNXXPD�UHJXODWRUX��/DL�
JUDILVNDM�� DWW�ORMXP�� LHWYHUWX� Y�O� YLHQX�PRWRUD� SDUDPHWUX� ±� QRVORG]L�� LU� M�NRQVWUX�� WU¯VGLPHQVLMX�
JUDILNV�������DWW�OV���NXUD�YLVL�NUXVWSXQNWL�YHLGR�QHYLV�SODNQL��EHW�JDQ�YLUVPX��

�

�
�

������DWW��$L]GHG]HV�PRPHQWD�RSWLP�O�V�Y�UW¯EDV�GLDJUDPPDV��SD�NUHLVL��VDO¯G]LQ�MXPV�DU�
PHK�QLVNR�UHJXODWRUX�DL]GHG]HV�PRPHQWD�GLDJUDPPX��SD�ODEL��

�
,HJÌW�� JUDILND� YLUVPD� DWJ�GLQD� DSYLGXV� WRSRJU�ILVNR� SO�QX�� WR� YDU� DWW�ORW� O¯G]¯JL�

WRSRJU�ILVNDMDL�NDUWHL��W�S�F�GDåUHL]�WR�VDXF�DU¯�SDU�DL]GHG]HV�NDUWL��
,]Y�ORWLHV� QR� DL]GHG]HV� PRPHQWD� L]PDL¼X� GLDJUDPPDV� MHENXUX� DSJULH]LHQX� XQ� QRVORG]HV�

NRPELQ�FLMX� SXQNWX� XQ� YHONRW� QR� W�� X]� DXJãX� SHUSHQGLNXO�UX� WDLVQL�� LHJÌVW� WDLVQHV� XQ� JUDILND�
YLUVPDV�NUXVWSXQNWX��NXUã�WDG�DU¯�QRU�GD�QHSLHFLHãDP��DL]GHG]HV�PRPHQWD�OLHOXPX���

-D� PRWRUD� DL]GHG]HV� GLDJUDPPDV� SDPDWQ�� DW]¯P�� YLHQ�GXV� DSJULH]LHQX� XQ� QRVORG]HV�
LQWHUY�OXV�XQ�S�F� ãLHP� LQWHUY�OLHP�NRQVWUX�� W¯NOX� ������DWW�OV��� WDG�ã¯� W¯NOD� MHENXUDP�PH]JODP�YDU�
QRWHLNW� DWELOVWRãX� DL]GHG]HV�PRPHQWD� OLHOXPX�� NXUD� Y�UW¯EDV� YDU� LHUDNVW¯W�PLNURSURFHVRUD� DWPL¼���
$L]GHG]HV� DSPLHULQRãDL� YDG¯EDL� LU� QHSLHFLHãDPV�PLNURSURFHVRUD� DWPL¼�� JODE�W� �����÷� ����� ã�GX�
Y�UW¯EX��

�
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1HSLHFLHãDP�

UHJXO�ãDQD

�WLSYHLGD

UDNVWXUO¯NQH��

)DNWLVN� UHJXO�ãDQD DU PHK�QLVNLHP UHJXODWRULHP

0RWRUD DSJULH]LHQL� DSJU�PLQ�

$L]GHG]HV OH¼·LV�
$L]GHG]HV OH¼·LV�

6ORG]H�
0RWRUD DSJULH]LHQL�

6ORG]H�
0RWRUD DSJULH]LHQL�



� ���

�
��

�����DWW��$L]GHG]HV�NDUWHV�X]JODE�ãDQD�
�

.RQVWUXNWRULHP� QHSLHFLHãDPV� DL]GHG]HV� NDUWL� SDSLOGLQ�W� DU� PRWRUD� GDUE¯EDV� UHå¯PX��
WXNãJDLW�� ±� WXNãJDLWDV� DSJULH]LHQX� X]WXU�ãDQDL�� N�� DU¯� PDNVLP�O�V� VORG]HV� UHå¯P�� ±� PDNVLP�OR�
DSJULH]LHQX� LHUREHåRãDQDL�� /DL� LHJÌWX� PRWRUD� OLHO�NX� MDXGX� XQ� SDQ�NWX� HIHNW¯YX� GHJYLHODV�
L]PDQWRãDQX��PRWRUD�GDUE¯EDV�UHå¯PV�WLHN�SURJUDPP�WV�W���ODL�WDV�GDUERWRV�WXYX�GHWRQ�FLMDV�UREHåDL��
WR�QHVDVQLHG]RW��

�
$L]GHG]HV�YDG¯ED�DU�PLNURSURFHVRUX�

0RWRUD� DL]GHG]HV� YDG¯EDL� L]PDQWR� PLNURSURFHVRUX�� NDV� LU� SLHO�JRWV� DXWRPRELºD� GDUED�
DSVW�NºLHP��0LNURSURFHVRUD�DWPL¼��LU�LHUDNVW¯WL�OLHOXPL�QR�PRWRUD�DL]GHG]HV�NDUWHV��N��DU¯�DWWLHF¯JD�
SURJUDPPD�ãR�OLHOXPX�DSVWU�GHL��

0RWRUD�GDUE¯EDV�SURFHV��PLNURSURFHVRUV�VD¼HP�LQIRUP�FLMX�SDU�
• PRWRUD�DSJULH]LHQLHP��
• PRWRUD�QRVORG]L��
• G]HVHV�ã·LGUXPD�WHPSHUDWÌUX��
• GHWRQ�FLMX��
• NOR·Y�USVWDV�OH¼·LVNR�VW�YRNOL��
• DNXPXODWRUD�VSULHJXPX��

�
0LNURSURFHVRUV� ãR� LQIRUP�FLMX� VD¼HP� QR� P�US�UYHLGRW�MLHP�� NDV� L]P�U¯WRV� OLHOXPXV�

S�UYHLGR�HOHNWULVNRV�VLJQ�ORV��0LQ�WLH�VLJQ�OL�QHS�UWUDXNWL�L]PDLQ�V��W�SDW�N��PDLQ�V�WR�S�UYHLGRWLH�
OLHOXPL��DSJULH]LHQL��VORG]H��WHPSHUDWÌUD��VSLHGLHQV��VSULHJXPV�X�F��

1HGDXG]L� VLJQ�OL� �SLHP�UDP�� NOR·Y�USVWDV� DSJULH]LHQL�� QRQ�N� PLNURSURFHVRU�� MDX� JDWDYX�
LPSXOVX� YHLG��� 7RP�U� YDLU�NXPV� SDUDPHWUX� �WHPSHUDWÌUD�� VSULHJXPV� X�F���� NXULHP� LU� QHPDLQ¯JD�
SRODULW�WH� XQ� NXUX� Y�UW¯ED� QHS�UWUDXNWL� L]PDLQ�V� ODLN��� SLUPV� QRQ�NãDQDV�PLNURSURFHVRUD� LHHM�� LU�
M�S�UYHLGR�QR�DQDORJ�V�IRUPDV�FLSDUX�IRUP���L]PDQWRMRW�DQDORJR�±�FLSDUX�S�UYHLGRW�MX���

0LNURSURFHVRUV�ãRV�VD¼HPWRV�LPSXOVXV�VDO¯G]LQD�DU�DWPL¼��LHSURJUDPP�W�P�WR�Y�UW¯E�P�XQ�
DWNDU¯E�� QR� VDO¯G]LQ�ãDQDV� UH]XOW�WD� QRVÌWD� DWSDNDº� YDG¯EDV� VLJQ�OX� L]SLOGX� PHK�QLVPLHP�� NXUL�
VD¼HPWR�VLJQ�OX�LHWHNP��L]PDLQD�NRUL§�MDPR�YDL�UHJXO�MDPR�OLHOXPX��

�����DWW�O��SDU�G¯WD�PLNURSURFHVRU��QR�P�US�UYHLGRW�MLHP�LHQ�NRã��LQIRUP�FLMD���
�

$SVWHLG]H�
6ORG]H�

6LJQ�OV QR VORG]HV P�US�UYHLGRW�MD�

$L]GHG]HV NDUWHV

ã·�UVJULH]XPV�

,QIRUP�FLMD

JODE�MDV GDWRUD

DWPL¼��

0RWRUD DSJULH]LHQL�

6LJQ�OV QR PRWRUD DSJULH]LHQX P�US�UYHLGRW�MD�
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�
�����DWW��0LNURSURFHVRUX�DL]GHG]HV�VLVW�PDV�EORNVK�PD��

� ± VSLHGLHQD XQ WHPSHUDWÌUDV P�US�UYHLGRW�ML LHSOÌGHV NROHNWRU�� � ± GHWRQ�FLMDV P�US�UYHLGRW�MV�

� ± G]HV�ãDQDV ã·LUGXPD WHPSHUDWÌUDV P�US�UYHLGRW�MV� � ± DNXPXODWRUD VSULHJXPV�

� ± NOR·Y�USVWDV URW�FLMDV IUHNYHQFHV XQ OH¼·LVN� VW�YRNºD P�US�UYHLGRW�MV�

� ± GURVHºY�UVWD VW�YRNºD P�US�UYHLGRW�MV� � ± DL]GHG]HV VSROHV

6ORG]H�
,QIRUP�FLMX� SDU�PRWRUD� QRVORG]L� SDUDVWL� LHJÌVW� S�F� UHWLQ�MXPD� OLHOXPD� LHSOÌGHV� NROHNWRU���

5HWLQ�MXPD� QRWHLNãDQDL� L]PDQWR� EDURPHWULVNRV� P�US�UYHLGRW�MXV�� PHPEU�QDV� YDL� NDSDFLW¯YR�
VSLHGLHQD�P�US�UYHLGRW�MX��

0HPEU�QDV� WLSD� VSLHGLHQD�P�US�UYHLGRW�MDP� ������ DWW�OV� D�� LU� DOXP¯QLMD� RNV¯GD� NHUDPLNDV�
SDPDWQH�� NXUDL� SLHVWLSULQ�WD� DOXP¯QLMD� PHPEU�QD�� L]YHLGRMRW� DSP�UDP� �� PP� GLDPHWU�� QHOLHOX�
NXSROYHLGD�WHOSX��NDV�LU�VDLVW¯WD�DU�LHSOÌGHV�NROHNWRUX�������DWW�OV�E���

-RVODV� �U�M�� GDº�� PHPEU�QDL� LU� SLHVWLSULQ�WL� VDYVWDUS�ML� SHUSHQGLNXO�UL� L]YLHWRWL� þHWUL� SO�QL�
IROLMDV� WLSD� WHQ]RUH]LVWRUL�� NXUL� VDY�� VWDUS�� VDYLHQRWL� S�F� WLOWD� VK�PDV� XQ� SLHYLHQRWL� VWDELOL]�WDP�
HOHNWURHQHU§LMDV� DYRWDP� ������ DWW�OV� F���0DLQRWLHV� UHWLQ�MXPDP��PDLQ�V�PHPEU�QDV� L]OLHNXPV� XQ�
WHQ]RUH]LVWRUL��SDNºDXMRWLHV�VWLHSHV�YDL�VSLHGHV�VORG]HL��L]PDLQD�VDYX�JDUXPX��N��UH]XOW�W��PDLQ�V�WR�
SUHWHVW¯ED�XQ�O¯G]�DU�WR�DU¯�L]HMDV�VSULHJXPV��

5HWLQ�MXPDP�SDOLHOLQRWLHV�XQ�PHPEU�QDL�LHOLHFRWLHV��WLOWD�DWVHYLã·R�]DUX�WHQ]RUH]LVWRUL�5��XQ�
5��WLHN�VDVSLHVWL�XQ�WR�SUHWHVW¯EDV�SLHDXJ��EHW�WHQ]RUH]LVWRUL�5��XQ�5��WLHN�L]VWLHSWL�XQ�WR�SUHWHVW¯EDV�
VDPD]LQ�V�� N�� UH]XOW�W�� VSLHGLHQD� P�US�UYHLGRW�MD� L]HM�� �WLOWD� VSDLOHV� $� XQ� %�� URGDV� VSULHJXPX�
VWDUS¯ED�� NDV� LU� WLHãL� SURSRUFLRQ�OD� SLHYDG¯W�� UHWLQ�MXPD� OLHOXPDP�� 7�� N�� LHJÌWDLV� VSULHJXPV� LU�
VDP�U��QHOLHOV� �DSP�UDP����P9�SLH� VSLHGLHQD����N3D��� WDG� WR� W�O�NDL� L]PDQWRãDQDL�Y�O�SDVWLSULQD�
O¯G]�GDåX�YROWX�OLHOXPDP��

-D� UHWLQ�MXPV� X]� PHPEU�QX� QHLHGDUERMDV�� WDG� WLOWD� YLVX� þHWUX� WHQ]RUH]LVWRUX� SUHWHVW¯EDV� LU�
YLHQ�GDV�XQ�VSLHGLHQD�P�US�UYHLGRW�MD�L]HM��VLJQ�OD�QDY��

�

$QDORJDLV

FLSDUX

S�UYHLGR�

W�MV

(OHNWURQLVNDLV

YDG¯EDV EORNV

�

�

�

�

�
�

�
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�
����DWW��0HPEU�QDV�WLSD�VSLHGLHQD�P�US�UYHLGRW�MV��

D ± YLVS�U¯JDLV L]VNDWV� E ± NRQVWUXNW¯YDLV L]YHLGRMXPV� F ± WLOWD VO�JXPV� � ± P�US�UYHLGRW�MD SDPDWQH �$/�2���

� ± VLJQ�OD P�U¯ãDQDV XQ SDVWLSULQ�ãDQDV VK�PD� � ± GLDIUDJPD� � ± NXSROYHLGD WHOSD� � ± WHQ]RUH]LVWRUL

�
$QDORJL�LU�L]YHLGRWV�DU¯�RWUD�YHLGD�PHPEU�QDV�SXVYDG¯W�MWLSD�VSLHGLHQD�P�US�UYHLGRW�MV��NDV�

DWã·LUDV�QR�SLUP��WLSD�WLNDL�DU�WR��ND�WDP�LU�VLO¯FLMD�PHPEU�QD��NXUDL�W�SDW�SLHVWLSULQ�WL�WLOWD�VO�JXP��
VDYLHQRWL�þHWUL�WHQ]RUH]LVWRUL���

.DSDFLW¯YDLV�VSLHGLHQD�P�US�UYHLGRW�MV�VDVW�Y�QR�GDº�ML�QRVO�JWDV�FLOLQGULVNDV�WYHUWQHV��NXUD�
VDYLHQRWD� DU� LHSOÌGHV� NROHNWRUX�� XQ� NDSDFLWDW¯Y�� S�UYHLGRW�MD�� NDV� VDVW�Y� QR� HODVW¯JD� GLHOHNWUL·D�
SDPDWQHV��NXUDL�DE�V�SXV�V�SLHVWLSULQ�WL�NRQGHQVDWRUD�NO�MXPL�DU�HOHNWURGLHP�������DWW�OV����

3LHDXJRW� UHWLQ�MXPDP� LHSOÌGHV� NROHNWRU��� VDPD]LQ�V� VSLHGLHQV� FLOLQGULVNDM�� WYHUWQ��� N��
UH]XOW�W�� SDOLHOLQ�V� DWW�OXPV� VWDUS� NRQGHQVDWRUD� NO�MXPLHP� XQ� O¯G]� DU� WR� DU¯� P�US�UYHLGRW�MD�
NDSDFLW�WH��

�
�����DWW��.DSDFLW¯YDLV�VSLHGLHQD�P�US�UYHLGRW�MV��

D± NRQVWUXNW¯YDLV L]YHLGRMXPV� E± VO�JXPD VK�PD

/DL�QRWHLNWX�UHWLQ�MXPD�OLHOXPX�� WLHN�L]YHLGRWV�VY�UVW¯EX�NRQWÌUV�DU�5��/�XQ�&�HOHPHQWLHP��
NXUDP� SLHYDGD� QRWHLNWDV� DPSOLWÌGDV� PDLQ¯JDV� VWU�YDV� LPSXOVXV� DU� W�GX� IUHNYHQFL�� NDV� DWELOVW�
VY�UVW¯EX� NRQWÌUD� UH]RQDQVHV� IUHNYHQFHL� SLH� DWPRVI�UDV� VSLHGLHQD��$WPRVI�UDV� VSLHGLHQD� VY�UVW¯EX�
NRQWÌUD�NRQGHQVDWRUDP�XQ�VSROHL�SLHYDGD�YLHQ�GXV��EHW�GDå�GDV�SRODULW�WHV�VSULHJXPD�LPSXOVXV��N��
UH]XOW�W��L]HMDV�VSULHJXPV�NºÌVW�YLHQ�GV�DU�QXOOL��

6DPD]LQRWLHV� UHWLQ�MXPDP�� VDPD]LQ�V� DU¯� NDSDFLW�WH�� O¯G]� DU� WR� L]PDLQ�V� VY�UVW¯EX�NRQWÌUD�
IUHNYHQFH� XQ� X]� UH]LVWRUD� 5� URGDV� VSULHJXPD� NULWXPV�� NXUD� DPSOLWÌGDV� XQ� IUHNYHQFHV� L]PDL¼DV�
L]HMDV�VLJQ�OD�YHLG��WLHN�QRYDG¯WDV�X]�DQDORJR�±�FLSDUX�S�UYHLGRW�MX��

$U�PRWRUD� QRVORG]L� VDLVW�V� DU¯� JDLVD� SDW�UL¼ã� FDXU� LHSOÌGHV� NROHNWRUX�� 3DSLOGX� LQIRUP�FLMX�
SDU� JDLVD� SDW�UL¼X� YDU� LHJÌW�� L]P�URW� JDLVD� WHPSHUDWÌUX�� NDV� ºDXM� DSU�·LQ�W� W�� WLOSXPX�� âLH� GDWL�
JDOYHQRN�UW�WLHN�L]PDQWRWL�GHJYLHODV�LHVPLG]LQ�ãDQDV�VLVW�PDV�YDG¯EDL��

5HWLQ�MXPV QR

LHSOÌGHV

NROHNWRUD�

7LOSQH

(ODVW¯JD

GLHOHNWUL·D

SDPDWQH

,PSXOVX

§HQHUDWRUV�

,]HMDV

SDN�SH



� ���

'DXG]�OLHWGHU¯J�N�LU�P�U¯W�QHYLV�LHSOÌVWRã��JDLVD�WLOSXPX��EHW�JDQ�W��PDVX��MR��QRVDNRW�JDLVD�
S�UXPD�NRHILFLHQWX�MHE�JDLVD�XQ�GHJYLHODV�DWWLHF¯EX��LU�M�YDG�V�WLHãL�S�F�PDVDV�YLHQ¯E�P�XQ�PDVD�LU�
YLHQ�GD�DU�WLOSXPD�XQ�EO¯YXPD�UHL]LQ�MXPX���

âLP� QROÌNDP� YDU� L]PDQWRW� WHUPRDQHPRPHWULVNR� VWLHSOHV� WLSD� JDLVD� PDVDV� P�U¯W�MX�� NDV�
QRVDND� LHSOÌVWRã�� JDLVD� PDVX� WLHãR� P�U¯MXPX� YHLG��� 0�U¯W�MD� FDXUXO�� QRVWLSULQ�WD� HOHNWULVNL�
X]NDUV�WD��DSP�UDP�O¯G]�����&��SODW¯QD�VWLHSOH�DU����·�����P�GLDPHWUX��NDV�LHVO�JWD�YLHQ��9LWVWRQD�
WLOWD�SOHF��� -R� VS�F¯J�ND�JDLVD�SOÌVPD�� MR�]HP�ND�X]NDUV�W�V� VWLHSOHV� WHPSHUDWÌUD�XQ� O¯G]�DU� WR�DU¯�
PD]�ND�W�V�SUHWHVW¯ED��NDV�L]MDXF�WLOWD�O¯G]VYDUX��/DL�WR�DWMDXQRWX��SODW¯QD�VWLHSOH�LU�SDSLOGXV�M�VLOGD��
0�U¯MXPD�SUHFL]LW�WL�QHLHWHNP��QH�JDLVD�EO¯YXPD�L]PDL¼DV��QH�W��SOÌVPDV�SXOV�FLMDV��

�
'HWRQ�FLMD�

0DNVLP�OR�PRWRUD� MDXGX�XQ�PLQLP�OR�GHJYLHODV� L]OLHWRMXPX� LHVS�MDPV�SDQ�NW��QRGURãLQRW�
PRWRUD� GDUE¯EX� WXYX� GHWRQ�FLMDV� UREHåDL�� EHW� WR�QHSLHºDXMRW��0RWRUV� HIHNW¯YL�GDUERMDV� WLNDL� WDG�� MD�
FLOLQGURV�PDNVLP�ODLV�J�]X�VSLHGLHQV�URGDV���·�����UREHå�V�DL]�DXJã�M��PDL¼DV�SXQNWD���

/LHWRMRW� QHDWELOVWRãX� GHJYLHOX� YDL� LHUHJXO�MRW� S�U�N� DJUX� DL]GHG]L�� J�]X� PDNVLP�ODLV�
VSLHGLHQV� FLOLQGU�� NUDVL� SLHDXJ� XQ� VDYX� PDNVLP�OR� Y�UW¯EX� VDVQLHG]� MDX� SLUPV� DXJã�M�� PDL¼DV�
SXQNWD��'HWRQ�FLMDV�QRWHLNãDQDL�SDUDVWL�L]PDQWR�GHWRQ�FLMDV�P�US�UYHLGRW�MXV��

âLP�QROÌNDP�PRWRUD� EORND� V�Q�� X]VW�GD�YLHQX�YDL� YDLU�NXV�GHWRQ�FLMDV�P�US�UYHLGRW�MXV��
ýHWUFLOLQGUX� PRWRULHP� SDUDVWL� X]VW�GD� YLHQX� GHWRQ�FLMDV� P�US�UYHLGRW�MX�� NR� QRYLHWR� YLGÌ� VWDUS�
GLYLHP�YLG�MLHP� FLOLQGULHP�� EHW� GDXG]FLOLQGUX�PRWRULHP�±�YDLU�NXV�GHWRQ�FLMDV�P�US�UYHLGRW�MXV��
NXUXV�QRYLHWR�YLGÌ�VWDUS�NDWULHP�GLYLHP�EODNXV�HVRãLHP�FLOLQGULHP�YDL�FLOLQGUX�JUXS�P��

'HWRQ�FLMDV� P�US�UYHLGRW�MV� IDNWLVNL� LU� SD�WULQ�MXPD� P�US�UYHLGRW�MV�� NXUã� GDUERMDV� S�F�
SMH]RHOHNWULVN��S�UYHLGRMXPD�SULQFLSD��0�US�UYHLGRW�MD�NRQVWUXNFLMDV�SDPDW��L]PDQWR�DU�SODVWPDVX�
S�UNO�WX��WHUPRDL]VDUG]¯EDV�QROÌNRV��NYDUFD�SO�NVQ¯WL��NXUD�NDOSR�N��SMH]RHOHPHQWV��â¯�SO�NVQ¯WH�SLH�
PRWRUD�EORND�WLHN�SLHVSLHVWD�QR��USXVHV�DU�PDV¯YX�GLVNX��NR�VDXF�SDU�VHLVPLVNR�PDVX�������DWW�OV���

�

�����DWW��'HWRQ�FLMDV�P�US�UYHLGRW�MV�DU�SMH]RHOHPHQWX��
� ± SMH]RNULVW�OV �NYDUFD SO�NVQ¯WH� NDV S�UNO�WD DU SODVWPDVX�

ODL SDVDUJ�WX QR S�UNDUãDQDV��

� ± VHLVPLVNDLV GLVNV�

� ± P�US�UYHLGRW�MD QRVWLSULQ�ãDQDV VNUÌYH� NXUD WLHN SLHYLONWD

DU QRWHLNWX PRPHQWX�

� ± P�US�UYHLGRW�MD L]YDGL

�

3MH]RHOHPHQWV� §HQHU�� HOHNWULVNR� VSULHJXPX�� NDV� LU� SURSRUFLRQ�OV� PHK�QLVN�� VSLHJXPD�
L]PDL¼�P�X]� W�� YLUVPDV��1RWLHNRW�GHWRQ�FLMDL��PRWRUD�EORND�YLEU�FLMDV� VDVQLHG]� W�GX� OLHOXPX��SLH�
NXUD�VHLVPLVNDLV�GLVNV��NDV�LU�SLHVSLHVWV�SLH�NYDUFD�SO�NVQ¯WHV��V�N�DU�QRWHLNWX�IUHNYHQFL�PHK�QLVNL�
LHGDUERWLHV�X]�WR��N��UH]XOW�W��L]HM��URGDV�PDLQ¯JV�HOHNWULVNDLV�VSULHJXPV��7�G��YHLG��LHJÌWLH�VLJQ�OL�
QR� PRWRUD� NDWUD� FLOLQGUD� WLHN� SLHYDG¯WL� PLNURSURFHVRUDP�� NXUã� QRY�UW�� WR� O¯PHQL�� L]GDORW� WLHãL�
GHWRQ�FLMDL�DWELOVWRãXV�VLJQ�OXV��XQ�DWWLHF¯JL�WRV�S�UYHLGR��LHSULHNã�ML�QRVDNRW�NDWUD�FLOLQGUD�YLEU�FLMX�
YLG�MR�O¯PHQL���

-D� N�G�� QR� FLOLQGULHP� DL]GHG]HV� EU¯G¯� GHWRQ�FLMDV� VLJQ�OV� S�UVQLHJV� VOLHNã¼D� O¯PHQL�� WDG�
PLNURSURFHVRUV�� NRUL§�MRW� DL]GHG]HV� PRPHQWX� ãDM�� NRQNU�WDM�� FLOLQGU��� SDGDU¯V� WR� Y�O�NX� SDU�
QRWHLNWX� OH¼·L� �SLHP�UDP�� SDU� ������� O¯G]� GHWRQ�FLMD� L]]XG¯V�� 3URFHVV� DWN�UWRMDV� NDWUDP� FLOLQGUDP�
NDWU��FLNO���

�
�
�
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-D�GHWRQ�FLMD�L]EHLG]DV��WDG�S�F�WDP�NDWU��FLNO��PLNURSURFHVRUV�SDN�SHQLVNL��SLHP�UDP��SDU�
������ V�N� SDOLHOLQ�W� DUYLHQ� DJU�NX� DL]GHG]HV� PRPHQWX�� O¯G]� WLHN� VDVQLHJWV� RSWLP�ODLV� DL]GHG]HV�
PRPHQWV�� N�GV� LU� SDUHG]�WV� GDUED�GLDJUDPP���/¯G]� DU� WR�NDWUV� FLOLQGUV� WLHN�QRUHJXO�WV� LQGLYLGX�OL�
GDUEDP� YLVOLHO�N�V� HIHNWLYLW�WHV� UHå¯P��� NR� YDU� SDQ�NW�� PRWRUDP� GDUERMRWLHV� WXYX� GHWRQ�FLMDV�
UREHåDL�������DWW�OV���

�
�

�����DWW��0RWRUD�MDXGDV�SDOLHOLQ�ãDQD��YDGRWLHV�S�F�GHWRQ�FLMDV�VLJQ�OD��
�
'HWRQ�FLMDV�NRQWUROHV� VLVW�PX�YDU� L]YHLGRW� DU¯� N��QHDWNDU¯JX�VLVW�PX��NXUDV�GDUE¯EX� LHVS�MDPV�

DSYLHQRW�DU�HOHNWURQLVNR�DL]GHG]HV�XQ�YDL�PRWRUD�YDG¯EDV�VLVW�PDV�GDUE¯EX��
����� DWW�O�� LU� SDU�G¯WD� DL]GHG]HV� YDG¯EDV� EORNVK�PD�� YDGRWLHV� S�F� GHWRQ�FLMDV� VLJQ�OD��

6LVW�PDV� ERM�MXPD� JDG¯MXP�� �SLHP�UDP�� P�US�UYHLGRW�MD� DWWHLFH� YDL� YDGX� S�UU�YXPV�� YDG¯EDV�
VLVW�PD� VDPD]LQD� DSVWHLG]HV� OH¼·L� O¯G]� GURãDP� O¯PHQLP�� EHW� X]� LQGLN�FLMDV� SDQHºD� LHGHJDV�
VLJQ�OVSXOG]H��VLJQDOL]�MRW�SDU�ERM�MXPX���

�

�
�����DWW��$L]GHG]HV�YDG¯ãDQD��L]PDQWRMRW�GHWRQ�FLMDV�DWJULH]HQLVNR�VDLWL�

0RWRUD�WHPSHUDWÌUD�
0RWRUD� WHPSHUDWÌUDV� P�U¯ãDQDL� O¯G]� ����� &� GLDSD]RQ�� OLHWR� WHUPLVWRUX� WHPSHUDWÌUDV�

P�US�UYHLGRW�MXV�� 7HUPLVWRUV� LU� SXVYDG¯W�MX� UH]LVWRUV� DU� WLHãL� L]WHLNWX� QHJDW¯YX� WHPSHUDWÌUDV�
NRHILFLHQWX��NXUD�GDUED�WHPSHUDWÌUD�SDUDVWL�DWURGDV�UREHå�V�QR�±���&�O¯G]�����&�������DWW�OV���

�
�
�
�
�

'HWRQ�FLMDV P�US�UYHLGRW�MV �

0RWRUV $L]GHG]H�

$WPL¼D

6LJQ�OD

DQDO¯]H

9DG¯EDV

VLVW�PD

$
L]
G
HG

]H
V
OH
¼
·
LV
�
J
U�
G
L

âR MRVOX YDU VDãDXULQ�W� L]PDQWRMRW YDG¯EX DU
DWJULH]HQLVNR VDLWL� 0RWRUD MDXGD SDOLHOLQ�V

$L]GHG]HV PRPHQWD
UREHåD O¯G] GHWRQ�FLMDL

$L]GHG]HV GLJLW�O� YDG¯ED WLNDL
S�F VORG]HV� EH] GHWRQ�FLMDV
DWJULH]HQLVN�V VDLWHV

0RWRUD DSJU�PLQ
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�
�

�����DWW��7HUPLVWRUD�WHPSHUDWÌUDV�UDNVWXUO¯NQH�
�

0RWRUD��W�L���G]HV�ãDQDV�ã·LGUXPD�WHPSHUDWÌUDV�P�U¯ãDQDL�WHPSHUDWÌUDV�P�US�UYHLGRW�MX��NDV�
VDVW�Y� QR� NDSVXODV� DU� WHUPLVWRUX�� LHVNUÌY�� PRWRUD� EORND� G]HV�ãDQDV� NDQ�O�� ������ DWW�OV���
7HUPLVWRUDP�LU�ºRWL�DXJVWD�MXW¯ED��W�S�F�WHPSHUDWÌUD�WLHN�L]P�U¯WD�DU�SUHFL]LW�WL�O¯G]������&��

0RWRUD�WHPSHUDWÌUD�LU�SURSRUFLRQ�OD�G]HV�ãDQDV�ã·LGUXPD�WHPSHUDWÌUDL��=LHP���NDG�PRWRUV�
DWG]LHVW� O¯G]� DSN�UW�M�V� YLGHV� WHPSHUDWÌUDL�� P�US�UYHLGRW�MD� SUHWHVW¯ED� LU� YLVOLHO�N��� 0RWRUDP�
GDUERMRWLHV�XQ�W��G]HV�ãDQDV�ã·LGUXPDP�VDVLOVWRW��P�US�UYHLGRW�MD�SUHWHVW¯ED�VDPD]LQ�V��

�

�

�����DWW��7HPSHUDWÌUDV�P�US�UYHLGRW�MV�DU�
WHUPLVWRUX��

� ± WHUPLVWRUV�
� ± L]RODWRUV�
� ± EO¯Y�MXPV�
� ± HOHNWULVNR L]YDGX NRQWDNWD VSUDXGQLV

�
7HPSHUDWÌUD� WLHN� LHYDG¯WD� PLNURSURFHVRU�� N�� SDSLOGX� SDUDPHWUV�� NXUã� UHL]�� DU� PRWRUD�

DSJULH]LHQLHP� XQ� VORG]L� ºDXM� SUHFL]�W� DL]GHG]HV� GLDJUDPP�� GRWDMDP� PRWRUD� GDUED� UHå¯PDP�
QHSLHFLHãDPR�DL]GHG]HV�PRPHQWX�������DWW�OV���NDV�LU�¯SDãL�VYDU¯JL�PDNVLP�O�V�VORG]HV�UHå¯PRV�YDL�
WXYX�WLHP��MR��SDDXJVWLQRWLHV�WHPSHUDWÌUDL��SDOLHOLQ�V�DU¯�GHWRQ�FLMDV�GUDXGL���

�
�
�
�
�
�
�
�
�
�

�
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�
�����DWW��$L]GHG]HV�PRPHQWD�GLDJUDPPD�DWNDU¯E��QR�WHPSHUDWÌUDV�XQ�VORG]HV�

$NXPXODWRUX�EDWHULMDV�VSULHJXPV�

7DV� LU� SDSLOGX� SDUDPHWUV�� -R� ]HP�ND� DSN�UW�M�V� YLGHV� WHPSHUDWÌUD�� OLHO�ND� DNXPXODWRUD�
EDWHULMDV�L]O�GHV�VWU�YD�XQ�LOJ�NV�W�V�NDOSRãDQDV�ODLNV��MR�OLHO�NV�WDM�� LU�VSULHJXPD�NULWXPV��0LQ�WLH�
IDNWRUL�VHYLã·L�VYDU¯JL�LU�DXNVWD�PRWRUD�LHGDUELQ�ãDQDV�ODLN����

-D�DNXPXODWRUX�EDWHULMDV�VSULHJXPV�DWã·LUDV�QR�LHSURJUDPP�W��OLHOXPD��WDG�DL]GHG]HV�VSROHV�
LHVO�JãDQDV�PRPHQWV�QRE¯G�V�X]�SULHNãX�YDL�DWSDNDº��L]O�GHV�SDVW�Y¯J�V�MDXGDV�VDVQLHJãDQDL��

�
.OR·Y�USVWDV�OH¼·LVNDLV�VW�YRNOLV�XQ�URW�FLMDV�IUHNYHQFH��

0RWRUD�DSJULH]LHQXV�QRVDND�WLHãL�S�F�NOR·Y�USVWDV�URW�FLMDV�IUHNYHQFHV��W��QRGURãLQRW�DXJVWX�
P�U¯MXPX�SUHFL]LW�WL��NDV� LU� VHYLã·L� VYDU¯JL��QRVDNRW�GHWRQ�FLMDV� UREHåX�� MR� W�G��YHLG�� LU� LHVS�MDPV�
PRWRUDP�DWW¯VW¯W�PDNVLP�OR�MDXGX��YLHQODLF¯JL�L]VO�G]RW�WDP�GHWRQ�FLMDV�LHVS�MX��

$SJULH]LHQX� P�U¯ãDQDL� L]PDQWR� LQGXNFLMDV� P�US�UYHLGRW�MX�� NXUã� QRVWLSULQ�WV� LHSUHWLP�
VSHFL�ODP�]REX�GLVNDP�YDL�DWVHYLã·RV�JDG¯MXPRV�±�VSDUDUDWD�]REYDLQDJDP�������DWW�OV��XQ�DWELOVWRãL�
GLVND� YDL� YDLQDJD� ]REX� VNDLWDP� S�UYLHWRMDV� JDU� LQGXNFLMDV� P�US�UYHLGRW�MX� YLHQ�� NOR·Y�USVWDV�
SDJULH]LHQD�ODLN���LHJÌVWRW�QRWHLNWX�LPSXOVX�VNDLWX��

�

�����DWW��,QGXNFLMDV�P�US�UYHLGRW�ML��
� ± SDVW�Y¯JDLV PDJQ�WV�
� ± VSROHV VHUGH�
� ± WLQXPV�
� ± VSHFL�OV ]REX GLVNV�
� ± NOR·Y�USVWDV OH¼·LVN� VW�YRNºD P�US�UYHLGRW�MV�
� ± NOR·Y�USVWDV URW�FLMDV IUHNYHQFHV P�US�UYHLGRW�MV�
� ± L]FLOQLV YDL ODSD

�

'LVND� YDL� YDLQDJD� ]RELHP� YLU]RWLHV� JDU� P�US�UYHLGRW�MD� SDVW�Y¯J�� PDJQ�WD� PDJQHWL]�WR�
VSROHV� VHUGL�� NDV� L]JDWDYRWD� QR� IHURPDJQ�WLVNL� P¯NVWD� PDWHUL�OD�� PDLQ�V� PDJQ�WLVN�� ODXND�
LQWHQVLW�WH�� N�� UH]XOW�W�� P�US�UYHLGRW�MD� VSROHV� WLQXP�� LQGXF�MDV� VSULHJXPD� LPSXOVV�� /¯G]� DU� WR�
LQGXNFLMDV� P�US�UYHLGRW�MD� VSULHJXPD� LPSXOVX� VNDLWV� ODLND� YLHQ¯E�� LU� WLHãL� SURSRUFLRQ�OV� PRWRUD�
DSJULH]LHQLHP��

9DG¯EDV� EORN�� WLHN� SLHYDG¯WL� VSULHJXPD� LPSXOVL�� S�F� NXULHP� QRVDND� QH� WLNDL� PRWRUD�
DSJULH]LHQXV��EHW�DU¯�NOR·Y�USVWDV�OH¼·LVN��VW�YRNºD�DWVNDLWHV�SXQNWD�QRYLHWRMXPD�DW]¯PL��3DUDVWL�SDU�
W�GX�SXQNWD�QRYLHWRMXPD�DW]¯PL�SLH¼HP����� O¯G]�FLOLQGUD�DXJã�MDP�PDL¼DV�SXQNWDP��âLV�VW�YRNOLV�
WLHN�LHYDG¯WV�PLNURSURFHVRU���L]PDQWRMRW�RWUX�W�GD�SDãD�WLSD�LQGXNFLMDV�P�US�UYHLGRW�MX��NXUã�UHD§��
X]� ]REX� GLVND� WLNDL� YLHQX� VSHFL�OX� L]FLOQL�� 7�WDG� ãLV� LQGXNFLMDV�P�US�UYHLGRW�MV� L]GRG� WLNDL� YLHQX�
VSULHJXPD� LPSXOVX�� NOR·Y�USVWDL� DSJULHåRWLHV� YLHQX� UHL]L�� XQ� WDV� QRU�GD� N�� NOR·Y�USVWDV� OH¼·LVNR�

6ORG]H�

0RWRUD WHPSHUDWÌUD�
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VW�YRNOL�� W�� DU¯� PRWRUD� YLU]XºX� VW�YRNOL�� SLHP�UDP�� NDG� YLU]XºL� ��� XQ� ��� FLOLQGU�� DWURGDV� DXJã�M��
PDL¼DV�SXQNW���

%LHåL� YLHQ� ãLH� DEL� LQGXNFLMDV�P�US�UYHLGRW�ML� WLHN� DSYLHQRWL� YLHQ��� NDV� YLHQODLF¯JL� LQIRUP��
JDQ� SDU� PRWRUD� DSJULH]LHQLHP�� JDQ� SDU� NOR·Y�USVWDV� OH¼·LVNR� VW�YRNOL�� 0�US�UYHLGRW�MD�
NRQVWUXNW¯YDLV�ULVLQ�MXPV�QHPDLQ�V��EHW�PDLQ�V�]REX�GLVND�NRQVWUXNFLMD�������DWW�OV���

�

���������DWW��$SYLHQRWDLV�LQGXNFLMDV�P�US�UYHLGRW�MV�
�

=REX� GLVND� ]REDP� YLU]RWLHV� JDU� P�US�UYHLGRW�MD� VSROHV� VHUGL�� PDLQ�V� PDJQ�WLVN�� ODXND�
LQWHQVLW�WH� XQ� P�US�UYHLGRW�MD� VSROHV� WLQXP�� LQGXF�MDV� VSULHJXPD� LPSXOVV�� ,PSXOVX� VNDLWV� ODLND�
YLHQ¯E�� LU� WLHãL� SURSRUFLRQ�OV� NOR·Y�USVWDV� URW�FLMDV� IUHNYHQFHL�� ,]WUÌNVWRãDLV� ]REV� ]REX�GLVN�� GRG�
LPSXOVX�SDU�NOR·Y�USVWDV�OH¼·LVNR�VW�YRNOL��

.��LQGXNFLMDV�P�US�UYHLGRW�MD�WUÌNXPX�YDU�DW]¯P�W�WR��ND�W��L]HMDV�HOHNWULVNDLV�VSULHJXPV�LU�
DWNDU¯JV�QR�NOR·Y�USVWDV�URW�FLMDV�IUHNYHQFHV��W�S�F�PD]X�URW�FLMDV�IUHNYHQFL�SDW�QHL]GRGDV�L]P�U¯W��

�
'URVHºY�UVWD�VW�YRNºD�P�US�UYHLGRW�MV�

âLV�P�US�UYHLGRW�MV�LQIRUP��HOHNWURQLVNR�YDG¯EDV�EORNX�SDU�WR��ND�GURVHºY�UVWV�LU�VDVQLHG]LV�
YLHQX�QR�JDO�MLHP�VW�YRNºLHP�±�WXNãJDLWDV�YDL�SLOQDV�VORG]HV��

'URVHºY�UVWDP�DWURGRWLHV�DL]Y�UW��VW�YRNO¯��VDVO�G]DV�WXNãJDLWDV�UHå¯PD�VO�GåD�NRQWDNWL��EHW��
WDP�VDVQLHG]RW�QRWHLNWX�DWY�UXPD� OH¼·L��NDV�SDUDVWL� VDVW�GD�ô�QR�SLOQD�DWY�UXPD��VDVO�G]DV�SLOQDV�
VORG]HV�UHå¯PD�NRQWDNWL���

�
�����DWW��'URVHºY�UVWD�VW�YRNºD�P�US�UYHLGRW�MV��

D ± VK�PD� �± GURVHºY�UVWV� � ±P�US�UYHLGRW�MV� � ± YDG¯EDV EORNV�
E ± GURVHºY�UVWD VW�YRNºD P�US�UYHLGRW�MD VDVW�YGDºDV� � ± SLOQDV VORG]HV UHå¯PD VO�GåD NRQWDNWL� � ± URWRUV�

� ± GRVHºY�UVWD SDJULH]LHQD DVV� � ± WXNãJDLWDV UHå¯PD VO�G]LV� � ± NRQWDNWVSUDXGQLV

(OHNWURQLVN�V� YDG¯EDV� EORNV�� DSVWU�G�MRW� VD¼HPWRV� VSULHJXPD� LPSXOVXV� QR� YLVLHP�
P�US�UYHLGRW�MLHP��QRVDND�PRWRUD�DSJULH]LHQXV��W��WHPSHUDWÌUX�XQ�GURVHºY�UVWD�VW�YRNOL��$WELOVWRãL�
ãLHP�SDUDPHWULHP� WDV�QR� VDYD�DWPL¼DV�EORND� L]Y�ODV�QH� WLNDL�RSWLP�OR�DL]GHG]HV�DSVWHLG]HV� OH¼·L��
EHW� DU¯� YDMDG]¯JR�SLHVSLHGX� WXNãJDLWDV�HNRQRPDL]HUD�HOHNWURPDJQ�WLVN��Y�UVWD� VW�YRNOL�XQ� L]VWU�G��
YDG¯EDV�VLJQ�OXV�GLYX�DL]GHG]HV�VSRºX�XQ�HOHNWURPDJQ�WLVN��Y�UVWD�GDUE¯EDV�YDG¯ãDQDL��
�
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(OHNWURQLVNDLV�YDG¯EDV�EORNV�
(OHNWURQLVN�� YDG¯EDV� EORND� VK�PD� SDU�G¯WD� ����� DWW�O��� 7DM�� LHWLOSVW� DWVHYLã·L� IXQNFLRQ�OLH�

EORNL�� NXUXV� VDY�� VWDUS�� VDLVWD� HOHNWULVN�V� O¯QLMDV� MHE�NDQ�OL��'DºD� � QR� ãLHP�NDQ�OLHP�SDUHG]�WL�QR�
GDå�GLHP�P�US�UYHLGRW�MLHP�SLHYDG¯WR�LPSXOVX�S�UYDGHL��FLWL���YDG¯EDV�VLJQ�OLHP���

(OHNWURQLVNDM��YDG¯EDV�EORN��LHWLOSVW�ã�GL�IXQNFLRQ�OLH�EORNL��
• LHHMDV�EORNV��
• LHYDGD�L]YDGD�LHN�UWD��
• LHNã�M��GDWX�P§LVWU�OH��
• PLNURSURFHVRUV��
• DWPL¼DV�LHN�UWD��

�
�

������DWW��(OHNWURQLVN��YDG¯EDV�EORND�VWUXNWÌUDV�VK�PD�
,HHMDV�EORNV�

,HHMDV� EORNV� YHLF� GDå�GX� P�US�UYHLGRW�MX� VLJQ�OX� S�UYHLGRãDQX� XQ� DSVWU�GL�� $QDORJLH�
VLJQ�OL�� SLHP�UDP�� DNXPXODWRUD� VSULHJXPV�� PRWRUD� WHPSHUDWÌUD�� VSLHGLHQV� NROHNWRU�� XQ� FLWL� WLHN�
S�UYHLGRWL�GLJLW�O��IRUP���L]PDQWRMRW�DQDORJR�±�FLSDUX�S�UYHLGRW�MX��$&3���

�
,HYDGD�±�L]YDGD�LHN�UWD�

â¯�LHN�UWD�SLH¼HP�SLHYDG¯WRV�VLJQ�OXV�WDMRV�PRPHQWRV�XQ�W�G��VHF¯E���N�G��WLH�WLHN�SLHYDG¯WL��
EHW� S�F� WDP� GDWRUD�PLNURSURFHVRUV� WRV� L]YDGD� W�G�� VHF¯E�� XQ� DU� W�GX� �WUXPX�� N�GV� QHSLHFLHãDPV�
PLNURSURFHVRUDP��MHE�QRYDGD�VD¼HPWR�LQIRUP�FLMX�EORND�RSHUDW¯YDM��DWPL¼���

$NXPXODWRUD VSULHJXPV�

7DNWV

§HQHUDWRUV

0�US�UYHLGRW�ML

'URVHºY�UVWD VW�YRNOLV

.OR·Y�USVWDV

VW�YRNOLV�

0RWRUD DSJULH]LHQL�

6SLHGLHQV NROHNWRU��

0RWRUD WHPSHUDWÌUD�
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&HQWU�ODLV
PLNURSURFHVRUV

3DVW�Y¯J�V
DWPL¼DV EORNV

2SHUDW¯Y�V
DWPL¼DV EORNV

'HWRQ�FLMDV P�US�UYHLGRW�MV

� 0+]�

$L]GHG]HV VSROHV�

0RWRUV�
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�
7DNWV�§HQHUDWRUV�

'DWRUV�RSHU��DU�GDWLHP�N��ODLND�IXQNFLM�P��W�S�F�ODLND�XQ�ODLND�LQWHUY�OX�QRWHLNãDQDL�WDM��WLHN�
L]PDQWRWV� SUHF¯]V� NYDUFD� LPSXOVX� §HQHUDWRUV�� 7DNWV� LPSXOVX� IUHNYHQFH� QRVDND� PLUNRSURFHVRUD�
�WUGDUE¯EX��W��LU�YLVX�ODLND�GLDJUDPPX�SDPDW��XQ�VLQKURQL]��PLUNRSURFHVRUD�GDUE¯EX��

�
'DWX�DSPDL¼DV�PD§LVWU�OH�

(OHNWURQLVN�� YDG¯EDV� EORND� DWVHYLã·RV� IXQNFLRQ�ORV� EORNXV� VDYVWDUS�ML� VDLVWD� SODNDQDV�
IRUPDV� NDEHºL� MHE� NDQ�OL�� 3D� NDQ�OLHP� WLHN�S�UUDLG¯WL� GDWL�� DWPL¼DV� DGUHVHV�� N�� DU¯� YDG¯EDV� VLJQ�OL��
'DWX� DSPDL¼DV� PD§LVWU�OH� QRGURãLQD� LQIRUP�FLMDV� S�UVÌW¯ãDQX� VWDUS� MHENXULHP� LHNã�MLHP�
HOHNWURQLVN��YDG¯EDV�EORND�HOHPHQWLHP��

�
&HQWU�ODLV�PLNURSURFHVRUV�

'DWRU�� PLNURSURFHVRUV� VLJQ�OX� DSVWU�GHV� ODLN�� L]SLOGD� YLVDV� RSHU�FLMDV�� N�� PDWHP�WLVN�V�
�VDVNDLW¯ãDQX��DW¼HPãDQX��UHL]LQ�ãDQX��GDO¯ãDQX���W��DU¯�OR§LVN�V��M���Q���XQ��YDL���

(OHNWURQLVNDLV� YDG¯EDV� EORNV� YDGD� RSHU�FLMX� L]SLOGHV� JDLWX�� QRYLU]RW� PLNURSURFHVRU��
YDMDG]¯JR�LQIRUP�FLMX�YDMDG]¯JDM��PRPHQW��XQ�DL]VÌWRW�DSU�·LQX�UH]XOW�WXV�X]�YDMDG]¯JDM�P�LHU¯F�P�
YDL�DU¯�QHSLHFLHãDP¯EDV�JDG¯MXP��X]NU�M�WR�DWPL¼DV�LHN�UW��W�O�NDL�L]PDQWRãDQDL��

�
3DVW�Y¯J�V�DWPL¼DV�EORNV��

0LNURSURFHVRUV� GDUE¯EDV� ODLN��� YHLFRW� GDå�GDV� RSHU�FLMDV�� L]PDQWR� W�� DWPL¼��
LHSURJUDPP�W�V� GLDJUDPPDV�� UDNVWXUO¯NQHV�� NRGXV�� YDG¯EDV� SURJUDPPDV� XQ� FLWXV� VDO¯G]LQRãRV�
UDNVWXUOLHOXPXV�QR�QHPDLQ¯J�V�DWPL¼DV�EORND��

0LQ�WRV� GDWXV� L]JDWDYRW�MV� LHSURJUDPP�� MDX� PLNURSURFHVRUD� L]JDWDYRãDQDV� SURFHV��� â¯�
LQIRUP�FLMD� WLHN� VDJODE�WD� DWPL¼�� SDW�� MD� EDURãDQDV� DYRWV� LU� DWVO�JWV��7DM�� HNVSOXDW�FLMDV� ODLN�� QDY�
LHVS�MDPV�LHUDNVW¯W�QHN�GX�MDXQX�LQIRUP�FLMX��

1HPDLQ¯J�V� DWPL¼DV� EORN�� LHWLOSVW� DU¯� S�USURJUDPP�MDPLH� XQ� L]G]�ãDPLH� EORNL�� NXUXV� YDU�
L]PDQWRW�L]JDWDYRW�MV�YDL�W��S�UVW�YLV�LHSURJUDPP�W�V�LQIRUP�FLMDV�DWMDXQRãDQDL�YDL�L]PDL¼DL��

�
2SHUDW¯Y�V�DWPL¼DV�EORNV�

2SHUDW¯Y�V�DWPL¼DV� MHE�VD¼HPW�V� LQIRUP�FLMDV� ILNV�ãDQDV�XQ�QRODV¯ãDQDV�EORN��QHS�UWUDXNWL�
LHYDGD� P�US�UYHLGRW�MX� S�UYHLGRWRV� VLJQ�OXV� XQ� DSU�·LQX� VWDUSUH]XOW�WXV�� ODL� W�O�N� WRV� L]PDQWRWX�
YDG¯EDV�VLJQ�OX�YHLGRãDQDL���

âDM�� DWPL¼DV� EORN�� WLHN� X]NU�WL� DU¯� WLH� DSU�·LQ�WLH� P�US�UYHLGRW�MX� VLJQ�OL�� NDV� DFXPLUNO¯�
QHWLHN�L]PDQWRWL��

$L]GHG]HV� L]VO�JãDQDV� JDG¯MXP�� YLVD� LHYDG¯W�� WHNRã�� LQIRUP�FLMD� RSHUDW¯Y�V� DWPL¼DV� EORN��
LNUHL]�WLHN�L]G]�VWD��

�
%RUWD�GDWRUD�GDUE¯ED�

,QIRUP�FLMD� SDU� PRWRUD� GDUED� UHå¯PX� UDNVWXUO¯NQ�P� JODE�MDV� GDWRUD� DWPL¼�� WDEXOX� YHLG���
NXUDV� VDXF� SDU� GDUED� WDEXO�P�� â¯V� WDEXODV� LHJÌVW� QR� WU¯VGLPHQVLMX� DL]GHG]HV� PRPHQWD� L]PDL¼X�
DSYLHQRW�V� GLDJUDPPDV�� 'DUED� WDEXODV� YDU� VDVW�G¯W� DU� GDWRUX�� L]PDQWRMRW� GDå�GX� SDUDPHWUX�
NRPELQ�FLMX��DSJULH]LHQL��VSLHGLHQV�NROHNWRU���PRWRUD�WHPSHUDWÌUD��DNXPXODWRUD�VSULHJXPV�X�F����

.DWUD�QR�ã¯P�GDUED�WDEXO�P�X]U�GD�VDYX�DL]GHG]HV�OH¼·D�Y�UW¯EX��/DL�QRWHLNWX�QHSLHFLHãDP��
OH¼·D�Y�UW¯EX��YLVL�UH]XOW�WL�WLHN�VDO¯G]LQ�WL��

,HVO�G]RW� EDURãDQX�� PLNURSURFHVRUV� QRVÌWD� NRG�WX� ELQ�UR� DGUHVL�� NDV� QRU�GD�� X]� NXUDV�
DWPL¼DV�GDºX� WDV�DWWLHFDV��3�F� WDP� WLHN�QRVÌW¯WV�YDG¯EDV� VLJQ�OV��NXUã�QRU�GD� LQIRUP�FLMDV�SOÌVPDV�
VHF¯EX�XQ�YLU]LHQX�X]�PLNURSURFHVRUX�YDL�QR�PLNURSURFHVRUD��

0LNURSURFHVRUD�GDUE¯EDV�ODLN��WLHN�§HQHU�WDV�ELQ�UR�LPSXOVX�V�ULMDV��DU�NXUX�SDO¯G]¯EX�QRWLHN�
LQIRUP�FLMDV�QRODV¯ãDQD�QR�DWPL¼DV�� W�V�GHNRG�ãDQD�XQ� L]SLOGH��$ULWP�WLVNR�� OR§LVNR�XQ� WUDQVSRUWD�
RSHU�FLMX�L]SLOGHV�SURJUDPPDV�W�SDW�LU�LHSURJUDPP�WDV�DWPL¼���
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8Q�YLVEHLG]RW��HOHNWURQLVNDLV�YDG¯EDV�EORNV�GRG�NRPDQGX�DL]GHG]HV�VLVW�PDV�NRPXWDWRUDP��
ODL�WDV�LHVO�JWX�YDL�L]VO�JWX�DL]GHG]HV�VSROL��

6LVW�P�V�EH]�GHWRQ�FLMDV�P�US�UYHLGRW�MD�YDG¯EDV�VLVW�PD�DL]GHG]HV�PRPHQWX�L]Y�ODV�W���ODL�
GHWRQ�FLMX� QHSLHºDXWX�� W�L��� DU� ]LQ�PX� UH]HUYL� O¯G]� GHWRQ�FLMDV� VOLHNVQLP�� NXUD� OLHOXPV� LU�
LHSURJUDPP�WV�GDWRUD�DWPL¼���âLH�QRVDF¯MXPL�LU�DWWLHFLQ�PL�DU¯�X]�MDXQX�PRWRUX��WDþX�ãDM��JDG¯MXP��
QHEÌV� LHWYHUWL�PRWRUD�GDUED� DSVW�NºL�� NXUXV� UDGD�GHWDºX�QROLHWRMXPV�� L]PDQWRMDP�� GHJYLHOD�XQ�FLWL�
IDNWRUL���

�
'LJLW�O��EH]VDGDO¯W�MD�DL]GHG]HV�VLVW�PD�

ýHWUFLOLQGUX� PRWRUDP� GLJLW�O�� EH]VDGDO¯W�MD� DL]GHG]HV� VLVW�P�� PHK�QLVNR� NRQWDNWX� LHU¯FL��
�VDGDO¯W�MX�� YDU� DL]YLHWRW� DU� GLY�P� GLYX� L]YDGX� DL]GHG]HV� VSRO�P�� L]PDQWRMRW� EH]NRQWDNWD�
EH]VDGDO¯W�MD�SD¼�PLHQX���

â�GD� WLSD�DL]GHG]HV� VLVW�PD� WLND� L]VWU�G�WD�)RUG� DXWRPRELºLHP��(VFRUW��2ULRQ���$L]GHG]HV�
VDGDO¯ãDQD�SD�FLOLQGULHP�ãHLW�WLHN�SDQ�NWD��L]PDQWRMRW�GLYDV�DXJVWVSULHJXPD�DL]GHG]HV�VSROHV��NXUX�
DEL� L]YDGL� VDYLHQRWL� DU� GDå�GX� FLOLQGUX� VYHF�P�� â¯� LGHMD� DJU�N� WLND� L]PDQWRWD� GLYFLOLQGUX�&LWURHQ�
�&9�XQ�9LVD�DXWRPRELºX�PRWRURV��EHW�Y�O�N��OLHWRMRW�DL]GHG]HV�HOHNWURQLVNR�YDG¯EX��NºXYD�LHVS�MDPD�
DU¯�þHWUFLOLQGUX�PRWRURV��

$WELOVWRãL�QR�PLNURSURFHVRUD�VD¼HPWDMLHP�YDG¯EDV�VLJQ�OLHP�YLHQ��YDL�RWU��DL]GHG]HV�VSROHV�
NRPXWDWRUD� NDQ�O�� YHLGRMDV� SULP�U�V� VWU�YDV� LPSXOVL� XQ� WLHN� S�UWUDXNWD� SULP�U�V� VWU�YDV� ·�GH��
$XJVWVSULHJXPX� QR� NDWUDV� DL]GHG]HV� VSROHV� VHNXQG�U�� WLQXPD� SLHYDGD� GLYX� FLOLQGUX� DL]GHG]HV�
VYHF�P���

�
�
�

�����DWW��$XWRPRELºD�)RUG�GLJLW�O��EH]NRQWDNWX�DL]GHG]HV�VLVW�PD�
�
0RWRUD� YLHQDV� VYHFHV� G]LUNVWHºL]O�GH� URGDV� WDM�� FLOLQGU��� NXU�� EHLG]DV� GHJPDLV¯MXPD�

VDVSLHãDQDV� WDNWV�� EHW� RWUDV� VYHFHV� G]LUNVWHºL]O�GH� QRWLHN� DWNDO� WDM�� FLOLQGU��� NXU�� EHLG]DV� L]SOÌGHV�
WDNWV�� 3LUP�� VYHFH� DL]GHG]LQD� GDUED� GHJPDLV¯MXPX�� XQ� ãDM�� FLOLQGU�� QRWLHN�GDUED�J�MLHQV�� EHW� RWUD�
VYHFHV�G]LUNVWHOH�QHUDGD�QHNR��MR�G]LUNVWHºL]O�GH�QRWLHN�L]SOÌGHV�J�]�V�������DWW�OV���

7�� N�� NDWU�� DL]GHG]HV� VSROHV� VHNXQG�UDM�� WLQXP�� LU� LHVO�JWDV� GLYDV� VYHFHV�� WDG� VHNXQG�U��
WLQXPD�VSULHJXPDP�WLHN�L]YLU]¯WDV�SDDXJVWLQ�WDV�SUDV¯EDV��WDP�LU�M�EÌW�SLHWLHNDPL�OLHO�NDP�SDU�GLYX�
VYHþX�HOHNWURGX�DWVWDUSMX�FDXUVLWHV�VSULHJXPX��ODL�QRGURãLQ�WX�WR�G]LUNVWHºL]O�GHV��

$XWRPRELºD�)RUG�DL]GHG]HV�VLVW�P��DL]GHG]HV�VSROHV�VHNXQG�U��WLQXPD�VSULHJXPV�LU�YLVPD]�
������9��NDV�LU�SLOQ¯JL�SLHWLHNDPL��ODL�YLHQODLF¯JL�X]WXU�WX�G]LUNVWHºL]O�GL�DE�V�VYHF�V��

,QGXNFLMDV

P�US�UYHLGRW�MV UHD§�
X] L]JULH]XPLHP

VSDUDUDW�

,QGXNFLMDV P�US�UYHLGRW�MD VLJQ�OD IRUPD DU

DWã·LU¯JX LPSXOVX WUÌNVWRã� L]JULH]XPD YLHW�

6SDUDUDWV DU �� L]JULH]XPLHP ± YLHQD WUÌNVW�
ODL YHLGRWX NOR·Y�USVWDV VW�YRNºD DWVNDLWHV

V�NXPD DW]¯PL ���
R

O¯G] $03�

$L]GHG]HV

VSROH $

3ULP�UDLV

WLQXPV

%DURãDQDV

VSULHJXPV�

3ULP�UDLV

WLQXPV

(OHNWURQLVNDLV

YDG¯EDV EORNV

6HNXQG�UDLV WLQXPV

6HNXQG�UDLV WLQXPV

$L]GHG]HV

VSROH %
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-�SLHY�Uã� X]PDQ¯ED� DU¯� WDP�� ND� ãDM�� JDG¯MXP�� G]LUNVWHOHL� LU� Y�ODPD� SRODULW�WH� WLNDL� YLHQ��
DL]GHG]HV�VYHF���EHW�RWU��W��LU�QHL]GHY¯JD��,GH�O��YDULDQW��FHQWU�ODMDP�HOHNWURGDP�LU�M�EÌW�SR]LW¯YDP��
EHW�V�QX�HOHNWURGDP�±�QHJDW¯YDP��

âDM��JDG¯MXP���NDG�DEDV�VYHFHV�LU�LHVO�JWDV�YLUNQ���WLNDL�YLHQDL�DL]GHG]HV�VYHFHL�EÌV�Y�ODP��
SRODULW�WH��EHW�RWUDL�±�QHL]GHY¯J��SRODULW�WH�������DWW�OV���NXU��HOHNWURQL�SOÌG¯V�QR�V�QX�HOHNWURGD�X]�
FHQWU�OR� HOHNWURGX�� N�� UH]XOW�W�� VYHFHV� Q�NVLHV� PDLQ¯W� S�F� NDWULHP� ������ NP�� MR� FLOLQGUX� GDUED�
N�UW¯ED� LU� SDUDVW��� �� ±� �� ±� �� ±� �� XQ�PRWRU�� L]PDQWRW�V� VYHFHV� DU¯� LU� SDUDVW�V�� EHW� G]LUNVWHºL]O�GH�
QRWLHN�GLYDV�UHL]HV�ELHå�N���
�

�
�
�
�

�����DWW��6YHþX�VO�JXPV�GLJLW�O��EH]NRQWDNWX�DL]GHG]HV�VLVW�P��
0LNURSURFHVRUDP� VDERM�MRWLHV�� DL]GHG]HV� VLVW�PD� LHVWDWD� ���� QHPDLQ¯JX� DSVWHLG]HV� OH¼·L�

SLUPV� DXJã�M�� PDL¼DV� SXQNWD�� NDV� GRG� LHVS�MX� PRWRUDP� GDUERWLHV�� NDP�U� UDG¯VLHV� LHVS�MD� WR�
VDUHPRQW�W�� 3LH� SLOQDV� PRWRUD� QRVORG]HV�� N�� DU¯� DXJVWDV� JDLVD� WHPSHUDWÌUDV� LHSOÌGHV� NROHNWRU��
SURFHVRUV�VDPD]LQD�DL]GHG]HV�DSVWHLG]HV�OH¼·L��ODL�QRY�UVWX�GHWRQ�FLMX��$L]GHG]HV�DSVWHLG]HV�OH¼·D�
OLHOXPX�ãDM��JDG¯MXP��GDWRUV�QRVDND��VDO¯G]LQRW�IDNWLVNRV�OLHOXPXV�DU�LHSURJUDPP�WDMLHP��

'LJLW�O�V�EH]VDGDO¯W�MD�GLVNU�W�V�DL]GHG]HV�VLVW�P�V�DU�DXJVWVSULHJXPD�LPSXOVX�EH]NRQWDNWX�
VDGDO¯ãDQX�L]PDQWR�DL]GHG]HV�VSROHV�QH�WLNDL�DU�GLYLHP��EHW�DU¯�DU�þHWULHP�YDL�VHãLHP�DXJVWVSULHJXPD�
L]YDGLHP��

�
'LJLW�O��EH]VDGDO¯W�MD�NRPSDNW��DL]GHG]HV�VLVW�PD�

.RPSDNW�� DL]GHG]HV� VLVW�P�� QDY� QH� VDGDO¯W�MD�� QH� DXJVWVSULHJXPD� YDGX�� NDV� VDYLHQR�
DL]GHG]HV�VSROL�DU�DL]GHG]HV�VYHF�P��EHW�YLVL�S�U�MLH�HOHPHQWL�XQ�IXQNFLRQ�OLH�EORNL�LU�W�GL�SDãL�N��
GLJLW�ODM�� EH]VDGDO¯W�MD� GLVNU�W�� DL]GHG]HV� VLVW�P�� DU� DXJVWVSULHJXPD� LPSXOVX� EH]NRQWDNWX�
VDGDO¯ãDQX��.RPSDNW�V�DL]GHG]HV�VLVW�PDV�SULHNãURF¯ED�LU�W���ND�G]LUNVWHºL]O�GH�QRWLHN�WLNDL�PRWRUD�
YLHQ��FLOLQGU��XQ�DL]GHG]HV�VSROH�DWURGDV�YLUV�NDWUDV�DL]GHG]HV�VYHFHV��

.DWUD� DL]GHG]HV� VYHFH� LU� LHVNUÌY�WD� PRWRUD� EORND� JDOY��� XQ� X]� W�V� WLHN� QRVWLSULQ�WV�
KHUP�WLVNV� DL]GHG]HV� VLVW�PDV�PRGXOLV�� NDV� VDVW�Y� QR� DL]GHG]HV� VSROHV� DU� L]YDGLHP�X]� DL]GHG]HV�
HOHNWURQLVN�� YDG¯EDV� EORN��� NXUã� LU� VDLVW¯WV� DU� P�US�UYHLGRW�MLHP�� VSLHJXPD� S�UYHLGRW�MX�� N�� DU¯�
PRWRUD�HOHNWURQLVNR�YDG¯EDV�EORNX�������DWW�OV���

9DG¯ED QR DL]GHG]HV VLVW�PDV

6HNXQG�U� WLQXPD PRPHQW�Q� SRODULW�WH�

(OHNWURQX

SOÌVPDV

YLU]LHQV

(OHNWURQL SOÌVW QR V�QX

HOHNWURGD X] FHQWU�OR HOHNWURGX ±

SOÌVPD QHL]GHY¯JD

(OHNWURQL SOÌVW QR FHQWU�O�

HOHNWURGD X] V�QX HOHNWURGX ±

SOÌVPD Y�ODPD

6HNXQG�UDLV WLQXPV

DU GLYLHP L]YDGLHP

(OHNWURQX

SOÌVPDV

YLU]LHQV� NDV

YHLGR G]LUNVWHOL
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�����DWW��'LJLW�O��EH]VDGDO¯W�MD�NRPSDNW��DL]GHG]HV�VLVW�PD��

� ± PRWRUV� � ± KHUPHWL]�WV DL]GHG]HV VLVW�PDV PRGXOLV� � ± HOHNWURQLVNDLV WLULVWRUX YDG¯EDV EORNV�

� ± VSULHJXPD S�UYHLGRW�MV� � ± L]HMDV SDN�SH� � ± DL]GHG]HV VSROH� � ± DL]GHG]HV VYHFH�

� ± WHPSHUDWÌUDV P�US�UYHLGRW�MV� � ± NOR·Y�USVWDV VW�YRNºD P�US�UYHLGRW�MV� �� ± P�US�UYHLGRW�MD URWRUV�

�� ± OLHOLH L]JULH]XPL� �� ± PD]DLV L]JULH]XPV� �� ± VSLHGLHQD P�US�UYHLGRW�MV�

�� ± PRWRUD XQ DXWRP�WLVN�V WUDQVPLVLMDV HOHNWURQLVNDLV YDG¯EDV EORNV

�
7�� N�� NRPSDNW�V� DL]GHG]HV� VLVW�P�� DL]GHG]HV� PRPHQWX�� DL]GHG]HV� FLOLQGUX� XQ� PRWRUD�

DSJULH]LHQXV� QRVDND� S�F� NOR·Y�USVWDV� OH¼·LVN�� VW�YRNºD� XQ� URW�FLMDV� IUHNYHQFHV�� WDG� PRWRUD�
SULHNãJDO�� SLH� NOR·Y�USVWDV� VNULHPHºD� QRVWLSULQ�WV� +ROOD�P�US�UYHLGRW�MV� XQ� URW�MRãV� URWRUV�� NXU��
L]YHLGRWL�WU¯V�L]JULH]XPL��GLYL�OLHOL�XQ�YLHQV�PD]V��

5RWRUV� X]� NOR·Y�USVWDV� LU� QRVWLSULQ�WV� W��� ND� W�� SLUPR� OLHOR� L]JULH]XPX� L]PDQWR� ��� XQ��
��� FLOLQGUD�� EHW� RWUR� OLHOR� L]JULH]XPX� ±� ��� XQ� ��� FLOLQGUD� YDG¯EDL�� PD]DLV� L]JULH]XPV� SDUHG]�WV�
DWVNDLWHV�V�NXPDP��

0RWRUDP� GDUERMRWLHV� XQ� FLOLQGUD� YLU]XOLP� NRPSUHVLMDV� WDNWV� ODLN�� S�UYLHWRMRWLHV� X]� DXJãX��
GDUED� GHJPDLV¯MXPV� WLHN� VDVSLHVWV�� WHPSHUDWÌUD� FLOLQGU�� SDDXJVWLQ�V� XQ� GHJPDLV¯MXPD� J�]YHLGD�
HOHNWULVN��SUHWHVW¯ED�VDPD]LQ�V��EHW�VWU�YD�DL]GHG]HV�VYHFHV�·�G��SDOLHOLQ�V��

$L]GHG]HV�HOHNWURQLVNDLV�YDG¯EDV�EORNV��L]DQDOL]�MRW�VWU�YDV�OLHOXPX�NDWUD�FLOLQGUD�DL]GHG]HV�
VYHFHV�·�G���SUHFL]��WR�FLOLQGUX��X]�NXUX�M�SDGRG�DXJVWVSULHJXPD�LPSXOVV�XQ�M�YHLGR�G]LUNVWHºL]O�GH���

7LULVWRUX� HOHNWURQLVNDLV� YDG¯EDV� EORNV�� NDV� YDG¯EDV� VLJQ�OX� DL]GHG]HV� PRPHQWD� XQ� FLWX�
SDUDPHWUX� DSU�·LQ�ãDQDV� X]V�NãDQDL� SDUDVWL� VD¼HP� DSP�UDP������SLUPV� DWWLHF¯J�� FLOLQGUD�YLU]XOLV�
VDVQLHG]� DXJã�MR� PDL¼DV� SXQNWX�� QRGURãLQRW� OLHOX� GDUE¯EDV� �WUXPX�� ºDXM� SDQ�NW� VWDELOX� PRWRUD�
GDUE¯EX� DU¯� SLH� OLHOLHP� DSJULH]LHQLHP� XQ� UDGD� LHVS�MX� YLHQDV� G]LUNVWHOHV� YLHW�� LHJÌW� FLWX� FLWDL�
VHNRMRãX�G]LUNVWHºX�YLUNQL��

'DXG]G]LUNVWHºX�GHJPDLV¯MXPD�DL]GHG]LQ�ãDQD�QRGURãLQD�
• GHJYLHODV�SDOLHNX�XQ�NY�SX�VDGHG]LQ�ãDQX�X]�DL]GHG]HV�VYHFHV�HOHNWURGLHP��
• QHVDGHJXã�V�GHJYLHODV�VPDJ�NR�IUDNFLMX�VDGHG]LQ�ãDQX��
• �PRWRUD�VWDELOX�GDUE¯EX�MHENXU��UHå¯P���

$L]GHG]HV� HOHNWURQLVNDLV� YDG¯EDV� EORNV� PRWRUD� QRVORG]HV� QRWHLNãDQDL� L]PDQWR� VSLHGLHQD�
P�US�UYHLGRW�MX� LHSOÌGHV�NROHNWRU���EHW�GHWRQ�FLMX�PRWRUD�FLOLQGURV�QRVDND�S�F�MRQL]�FLMDV�VWU�YDV�
OLHOXPD�VWDUS�DL]GHG]HV�VYHFHV�HOHNWURGLHP��

.RPSDNW�V� DL]GHG]HV� VLVW�PDV� DL]GHG]HV� VSROHV� OLHODLV� VHNXQG�UDLV� VSULHJXPV�� NXUD�
PDNVLP�O��Y�UW¯ED�S�UVQLHG]����N9��ºDXM�

• SDOLHOLQ�W�DWVWDUSL�VWDUS�DL]GHG]HV�VYHFHV�HOHNWURGLHP�O¯G]�����·�����PP��
• L]PDQWRW�YLUVPL]O�GHV�DL]GHG]HV�VYHFHV��
• LHY�URMDPL�SDOLHOLQ�W�G]LUNVWHºL]O�GHV�MDXGX��
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�����9LVS�U¯JV�UDNVWXURMXPV�

$XWRPRELºD�VLJQDOL]�FLMDV�VLVW�P��LHWLOSVW�JDLVPDV�XQ�VND¼DV�VLJQDOL]�FLMDV�LHU¯FHV��*DLVPDV�
VLJQDOL]�FLMDV� LHU¯FHV� L]YHLGR� DNW¯YDV� XQ� SDV¯YDV�� EHW� VND¼DV� VLJQDOL]�FLM�� L]PDQWR� YLEU�FLMDV� YDL�
SQHLPDWLVNDV�LHU¯FHV��

$NW¯Y�P�JDLVPDV�VLJQDOL]�FLMDV�LHU¯F�P��VLJQ�OOXNWXULHP��LU�VDYV�JDLVPDV�DYRWV��EHW�SDV¯Y�V�
JDLVPDV�VLJQDOL]�FLMDV�LHU¯FHV��DWVS¯G¼L��L]PDQWR�WLNDL�DWVWDURWX�JDLVPX���

(OHNWULVN�V� YLEU�FLMDV� VND¼DV� VLJQDOL]�FLMDV� LHU¯FHV� OLHWR� DU� GLVNYHLGD� YDL� VSLU�OYHLGD�
UH]RQDWRUX� �DU� JOLHPHåQ¯FDV� IRUPDV� WDXUL� YDL� EH]� W�V��� 3�F� VND¼DV� UDNVWXUD� W�V� LHGDOD� WURNã¼D� XQ�
WRQ�O�V� VLJQDOL]�FLMDV� LHU¯F�V�� EHW� HOHNWURSQHLPDWLVNDM�V� VLJQDOL]�FLMDV� LHU¯F�V� JDLVV�� QR� NDPHUDV�
L]SOÌVWRW�FDXU�YLHQX�YDL�YDLU�N�P�JDLVD�WDXU�P��LHVY�UVWD�WDM�V�LHYLHWRWDV�PHPEU�QDV��W�G�M�GL�UDGRW�
ºRWL�VS�F¯JX�XQ�SDW¯NDPX�VND¼X��

$XWRPRELºD� VLJQDOL]�FLMDV� VLVW�P�� LHWLOSVW� JDLVPDV� YLU]LHQU�åL�� JDLVPDV� DY�ULMDV�
VLJQDOL]DWRUV��EUHP]�ãDQDV�JDLVPDV�VLJQDOL]DWRUV��JDLVPDV�YDL�VND¼DV�GXUYMX�QHSLOQ¯JDV�DL]Y�UãDQDV�
VLJQ�OV��SD]¯ãDQDV�JDLVPDV�VLJQDOL]DWRUV��JDLVPDV�XQ�VND¼DV�EUDXNãDQDV�SULHNãURF¯EDV�VLJQDOL]DWRUV�
XQ�DU¯�SUHW]�G]¯EDV�VLJQDOL]DWRUL���

*DEDU¯WJDLVPD��NRQWÌUJDLVPD�XQ�VW�YJDLVPD�QRU�GD�DXWRPRELºD�JDEDU¯WXV�VOLNWDV�UHG]DP¯EDV�
DSVW�NºRV��

�

�����*DLVPDV�YLU]LHQU�åL��WDMRV�L]PDQWRWR�S�UWUDXF�MX�YHLGL�

/DL� EU¯GLQ�WX� FLWXV� WUDQVSRUWD� O¯G]HNºX� YDG¯W�MXV� XQ� J�M�MXV� SDU� DXWRPRELºD� EUDXNãDQDV�
YLU]LHQD�PDL¼X��NXVW¯EDV�X]V�NãDQX�YDL�SDEHLJãDQX��L]PDQWR�JDLVPDV�YLU]LHQU�åXV���

*DLVPDV�YLU]LHQU�åX�OXNWXUXV�QRYLHWR�DXWRPRELºD�SULHNã���DL]PXJXU��XQ�V�QRV��7R�JDLVPDL�LU�
M�EÌW�G]HOWHQ��NU�V���EHW�PLUJRãDQDV�IUHNYHQFHL�±�QR���O¯G]���UHL]�P�VHNXQG���$PHULN�¼X�UDåRWDMRV�
DXWRPRELºRV�JDLVPDV�YLU]LHQU�åX�OXNWXUX�JDLVPD�LU�VDUNDQ��NU�V���

$XWRPRELºD�NDE¯Q��YDG¯W�MDP�L]GHY¯J��YLHW��DWURGDV�JDLVPDV�YLU]LHQU�åX�OXNWXUX�LHVO�JãDQDV�
XQ�VSXOGåX�ERM�MXPX�LQGLNDWRUV�±�PLUJRMRãD�NRQWUROVSXOG]H��NXUDV�PLUJRãDQDV�IUHNYHQFHL�LU�M�VDNU¯W�
DU� �U�MR� OXNWXUX� JDLVPDV�PLUJRãDQDV� IUHNYHQFL�� -D� N�GD� QR� JDLVPDV� YLU]LHQU�åX� OXNWXUX� VSXOG]�P�
L]GHJ�YDL�WDL�URGDV�VOLNWV�NRQWDNWV�DU�PDVX��WDG�NRQWUROVSXOG]HV�PLUJRãDQDV�IUHNYHQFH�PDLQ�V��

$XWRPRELºD� SULHNã�MR� XQ� DL]PXJXU�MR� JDLVPDV� YLU]LHQU�åX� OXNWXUX� VSXOGåX� MDXGD� LU��
���÷����:��EHW�V�QX�DWN�UWRW�MX�OXNWXURV�W��LU�QH�PD]�ND�SDU���:��

$XWRPRELºD�SLHVSLHGX�DSVW�ãDQ�V�YDL�DY�ULMDV�DSVW�ãDQ�V�JDG¯MXP��LU�M�SDUHG]�LHVS�MD�LHVO�JW�
YLVX�YLU]LHQU�åX�OXNWXUX�JDLVPDV�PLUJRMRã��UHå¯P���NR�VDXF�SDU�JDLVPDV�DY�ULMDV�VLJQDOL]�FLMX��7R�
LHVO�G]�DU�DWVHYLã·X�VO�G]L�DXWRPRELºD�VDORQ���

�����DWW�O��SDU�G¯WD�JDLVPDV�YLU]LHQU�åX�SULQFLSL�O�� VK�PD��EHW������DWW�O��GRWD�DU¯�JDLVPDV�
DY�ULMDV�VLJQDOL]�FLMDV�SULQFLSL�O��VK�PD��
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�����DWW��*DLVPDV�YLU]LHQU�åX�SULQFLSL�O��VK�PD�

�

�
�����DWW��$Y�ULMDV�VLJQDOL]�FLMDV�XQ�YLU]LHQU�åX�HOHNWULVN��VK�PD�

�
/DL� JDLVPDV� YLU]LHQU�åX� OXNWXUX� YDL� DY�ULMDV� VLJQDOL]�FLMDV� JDLVPD� EÌWX� ODEL� VDUHG]DPD�

MHENXURV� ODLND� DSVW�NºRV�� YLU]LHQU�åX� ·�G�� LU� LHVO�JWV� DXWRP�WLVNV� S�UWUDXF�MV�� NDV� UDGD�PLUJRMRãX�
OXNWXUX�JDLVPX��$XWRPRELºRV�SDUDVWL�OLHWR�WU¯V�YHLGX�S�UWUDXF�MXV��

• HOHNWURPDJQ�WLVNRV��
• ELPHW�OLVNRV��
• HOHNWURQLVNRV�S�UWUDXF�MXV��

8] DL]GHG]HV VO�G]L

'URãLQ�W�MV

3
D
N
UH
LV
L

3
D
OD
E
L

3�UWUDXF�MD EORNV 3�UVO�G]LV

.UHLV� SXVH

,QGLNDWRUD VSXOG]H X] YDG¯EDV SDQHºD

/DE� SXVH

3ULHNã�MLH

YLU]LHQU�åL

�

6�QX

YLU]LHQ�

U�åL

6�QX

YLU]LHQ�

U�åL

$
L]
P
X
J
X
U�
ML
H

Y
LU
]
LH
Q
U�
å
L
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L]
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8] DL]GHG]HV VO�G]L

1R DNXPXODWRUD
$Y�ULMDV VLJQDOL]�FLMDV

LQGLN�FLMDV VSXOG]H

�

3�UVO�G]LV

.UHLV� SXVH

/DE� SXVH

$Y�ULMDV

VLJQDOL]�FLMDV

VSXOG]HV

3�UWUDXF�MD EORNV
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�������(OHNWURPDJQ�WLVNDLV�S�UWUDXF�MV�

*DLVPDV� YLU]LHQU�åD� HOHNWURPDJQ�WLVNDLV� S�UWUDXF�MV� VDVW�Y� QR� FLOLQGULVND� NRUSXVD�� NXU��
LHYLHWRWV�HOHNWURPDJQ�WV�DU�GLYLHP�DWVSHUX�WLSD�HQNXULHP��QR�NXULHP�YLHQV�LU�QRILNV�WV�QRVSULHJRW��
VW�YRNO¯�DU�VWLHSOL�±�VW¯JX�XQ�GLYLHP�NRQWDNWX�S�ULHP�������DWW�OV����

�

�����DWW��(OHNWURPDJQ�WLVNDLV�S�UWUDXF�MV��
� ± YLU]LHQU�åX S�UVO�G]LV�

� XQ � ± HQNXUL�

� ± VW¯JD�

� ± UH]LVWRUV�

� XQ � ± NRQWDNWL�

� ± LQGLN�FLMDV VSXOG]H�

�� ± GURãLQ�W�MV�

�� ± DL]GHG]HV VO�G]LV�

�� ± HOHNWURPDJQ�WV

�

�
-D�YLU]LHQU�åX�S�UVO�G]LV�DWURGDV�YLG�M��VW�YRNO¯�� WDG�S�UWUDXF�MD�NRQWDNWL�LU�DWYLHQRWL�XQ�WDV�

QHGDUERMDV���
3�UYLHWRMRW�S�UVO�G]L�SD�ODEL�YDL�SD�NUHLVL��DWWLHF¯J�V�SXVHV�YLU]LHQU�åX�OXNWXUX�VSXOG]HV�WLHN�

LHVO�JWDV� DNXPXODWRUX� EDWHULMDV� VWU�YDV� ·�G��� NXUD� QRVO�G]DV� FDXU� S�UWUDXF�MD� HOHNWURPDJQ�WD�
WLQXPX�� LHUREHåRMRãR� UH]LVWRUX�� VW¯JX� XQ� NUHLV�V� SXVHV� DWVSHUX� WLSD� HQNXUX�� 6WU�YDL� PDJQHWL]�MRW�
S�UWUDXF�MD�HOHNWURPDJQ�WD�VHUGL��W��SLHYHON�ODE�V�SXVHV�DWVSHUX�WLSD�HQNXUX�XQ�ODE�V�SXVHV�NRQWDNWX�
S�ULV��SDO¯JNRQWDNWV��LHVO�G]�VWU�YDV�·�G��DU¯�NRQWUROVSXOG]L��

7�� N�� VWU�YDV� ·�G�� LHVO�JWV� LHUREHåRMRãDLV� UH]LVWRUV�� WDG� W�� SUHWHVW¯ED� L]UDXG]¯WD� DU� W�GX�
DSU�·LQX��ODL�V�NXP��DWWLHF¯J�V�SXVHV�YLU]LHQU�G¯W�MD�OXNWXUX�VSXOG]HV�QHGHJWX�YDL�GHJWX�DU�SXVNY�OL��
3�F� QHLOJD� ODLND�� NDG� VW¯JD� VWU�YDV� VLOWXPD� LHWHNP�� SDJDULQ�V�� HOHNWURPDJQ�WV� SLHYHON� DU¯� NUHLV�V�
SXVHV� HQNXUX�� NXUã� VDVO�G]� NUHLV�V� SXVHV� NRQWDNWX� S�UL� �JDOYHQDLV� NRQWDNWV��� NDV� LHUREHåRMRãR�
UH]LVWRUX�VDVO�G]�¯VL��XQ�OXNWXUX�VSXOG]HV�V�N�GHJW�DU�SLOQX�NY�OL��

3�F� NUHLV�V� SXVHV� NRQWDNWX� VDVO�JãDQ�V� VWU�YD� FDXU� LHUREHåRMRãR� UH]LVWRUX� XQ� VW¯JX� YDLUV�
QHSOÌVW�� VW¯JD�DWG]LHVWRW� VDUDXMDV�XQ�NUHLV�V�SXVHV�NRQWDNWXV�DWNDO�DWYLHQR��N�� UH]XOW�W�� VWU�YD�FDXU�
HOHNWURPDJQ�WD�WLQXPX�VDPD]LQ�V�XQ�NRQWDNWL�DWVSHUHV�LHWHNP��DWJULHåDV�V�NXPD�VW�YRNO¯��EHW�FLNOV�
V�NDV�QR�MDXQD��

7��S�UWUDXF�MD�NRQWDNWL�VDVO�G]DV�XQ�DWVO�G]DV�DU�IUHNYHQFL����·����SXOV�FLMDV�PLQ��NDV�UDGD�
JDLVPDV�YLU]LHQU�åX�OXNWXUX�VSXOGåX�XQ�NRQWUROVSXOG]HV�PLUJRãDQX��

-D� N�GD� QR� VSXOG]�P� L]GHJ�� WDG� VWU�YD� ·�G�� YDU� VDPD]LQ�WLHV� SDW� WLNW�O�� ND� SDO¯JNRQWDNWV�
QHVDVO�JVLHV�XQ�NRQWUROVSXOG]H�QHPLUJRV��

$SOÌNRWDLV� JDLVPDV� YLU]LHQU�åX� HOHNWURPDJQ�WLVNDLV� S�UWUDXF�MV� QHGRG� LHVS�MX� GDUELQ�W�
YLU]LHQU�åXV�DU¯�DY�ULMDV�VLJQDOL]�FLMDV�UHå¯P����

�
�
�
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�
�
�
�
�
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�������%LPHW�OLVNDLV�S�UWUDXF�MV�

*DLVPDV�YLU]LHQU�åX�ELPHW�OLVNDLV�S�UWUDXF�MV� VDVW�Y�QR�FLOLQGULVND�NRUSXVD��NXU�� LHYLHWRWD�
ELPHW�OD� SO�NVQH� DU� GLYLHP� NRQWDNWLHP�� QR� NXULHP� YLHQV� LU� NXVW¯JV�� EHW� RWUV� QHNXVW¯JV��
������DWW�OV����

�

�����DWW��%LPHW�OLVNDLV�S�UWUDXF�MV��
� ± YLU]LHQU�åD S�UVO�G]�MV� � ± LQGLN�FLMDV VSXOG]H�

� XQ �� ±EDOVWL� �� ± ELPHW�OD SO�NVQH�

�� ± U�P¯WLV� �� ± DWVSHUH� �� XQ �� ± NRQWDNWL�

�� ± GURãLQ�W�MV� �� ± DL]GHG]HV VO�G]LV

.DG�ELPHW�OLVNDLV�S�UWUDXF�MV�QHGDUERMDV�� W��NRQWDNWL� LU�DWYLHQRWL��7�S�F�� LHVO�G]RW�JDLVPDV�
YLU]LHQU�åXV�� VWU�YD� SOÌVW� FDXU� ELPHW�OD� SO�NVQL�� NXUDL� SLHP¯W� ]LQ�PD� SUHWHVW¯ED�� O¯G]� DU� WR�
YLU]LHQU�åX�OXNWXUX�VSXOG]HV�GHJ�DU�SXVNY�OL��

6WU�YD� ELPHW�OD� SO�NVQL� VDVLOGD�� W�� L]OLHFDV� XQ� VDYLHQR� S�UWUDXF�MD� NXVW¯JR� NRQWDNWX� DU�
QHNXVW¯JR��N��UH]XOW�W��WLHN�L]VO�JWD�QR�·�GHV�ELPHW�OD�SO�NVQH�XQ�O¯G]�DU�WR�VWU�YDV�·�GH�QRVO�G]DV�
FDXU� U�P¯WL� XQ�NRQWDNWLHP�� W�S�F� VWU�YD�NUDVL� SLHDXJ�XQ�YLU]LHQU�åX� OXNWXUX� VSXOG]HV�GHJ�DU�SLOQX�
NY�OL��

3�UWUDXF�MD� NRQWDNWLHP� VDVO�G]RWLHV�� VWU�YD� SD� ELPHW�OD� SO�NVQL� YDLUV� QHSOÌVW�� DWG]LHVWRW� W��
DWOLHFDV�VDY��V�NXPD�VW�YRNO¯��NRQWDNWL�DWNDO�DWYLHQRMDV�XQ�FLNOV�V�NDV�QR�MDXQD��

7�G��YHLG��S�UWUDXF�MD�NRQWDNWL�VDVO�G]DV�XQ�DWVO�G]DV�DU�IUHNYHQFL����·����SXOV�FLMDV�PLQ��
NDV�UDGD�JDLVPDV�YLU]LHQU�åX�OXNWXUX�VSXOGåX�XQ�NRQWUROVSXOG]HV�JDLVPDV�QHS�UWUDXNWX�PLUJRãDQX��

$SOÌNRWDLV� JDLVPDV� YLU]LHQU�åX� ELPHW�OLVNDLV� S�UWUDXF�MV�� W�SDW� N�� HOHNWURPDJQ�WLVNDLV�
S�UWUDXF�MV��QHGRG�LHVS�MX�GDUELQ�W�YLU]LHQU�åX�OXNWXUXV�DU¯�DY�ULMDV�VLJQDOL]�FLMDV�UHå¯P���

�

�������(OHNWURQLVNDLV�S�UWUDXF�MV�

(OHNWURQLVNDMLHP� S�UWUDXF�MLHP� VDO¯G]LQ�MXP�� DU� FLWD� WLSD� S�UWUDXF�MLHP� LU� ã�GDV�
SULHNãURF¯EDV��

• WLH� GDUERMDV� LHY�URMDPL� VWDELO�N� SODã�� WHPSHUDWÌUDV� GLDSD]RQ�� N�� JDLVPDV�
YLU]LHQU�åX��W��DU¯�JDLVPDV�DY�ULMDV�VLJQDOL]�FLMDV�UHå¯P���

• JDLVPDV� YLU]LHQU�åX� OXNWXUX� VSXOG]�P� LU� NRQVWDQWD� PLUJRãDQDV� IUHNYHQFH�� NDV� QDY�
DWNDU¯JD�QR�·�G��LHVO�JWR�VSXOGåX�MDXGDV��

• LU� LHVS�MD� VND¼DV� YHLG�� YDL� YL]X�OL� LQIRUP�W� YDG¯W�MX� SDU� VSXOGåX� ERM�MXPLHP�
�SLHP�UDP��YDG¯EDV�SDQHºD�NRQWUROVSXOG]HV�PLUJRãDQD�DU�GXEXOWIUHNYHQFL���

• LU�LHVS�MD�SDOLHOLQ�W�PLUJRãDQDV�IUHNYHQFL�JDLVPDV�DY�ULMDV�VLJQDOL]�FLMDV�UHå¯P���
â¯� WLSD�S�UWUDXF�MD�GDUE¯E�� L]PDQWR�PXOWLYLEUDWRUX��W�L���UHODNV�FLMDV�§HQHUDWRUX��ODL�§HQHU�WX�

WDLVQVWÌULP� WXYDV� IRUPDV� VSULHJXPX� LPSXOVXV� LHVO�JWV� ±� L]VO�JWV� MHE� YLHQV� ±� QXOOH�� L]PDQWRMRW�
NRQGHQVDWRUX�X]O�GHV�XQ�L]O�GHV�SURFHVXV��

0XOWLYLEUDWRUD�VK�P��L]PDQWR�WUDQ]LVWRUXV��WLULVWRUXV��RSHUDFLRQ�ORV�SDVWLSULQ�W�MXV�XQ�FLWXV�
HOHPHQWXV��0XOWLYLEUDWRUV�YDU�GDUERWLHV�N��SDãLHURVPHV��W��DU¯�SDODLãDQDV�UHå¯P���

0XOWLYLEUDWRUD� L]YHLGRMXPD� SDPDW�� LU� GLYSDN�SMX� WUDQ]LVWRUX� UH]LVWRUSDVWLSULQ�W�MV� DU�
SR]LW¯YX� DWJULH]HQLVNR� VDLWL�� NXUD� SLUP�V� SDN�SHV� L]HMDV� VSULHJXPV� WLHN� SLHYDG¯WV� RWU�V� SDN�SHV�
LHHMDL�� EHW� RWU�V� SDN�SHV� L]HMDV� VSULHJXPV� ±� SLUP�V� SDN�SHV� LHHMDL�� NXUD� L]YHLGRMXPV� DWW�ORWV��
�����DWW�O���
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â�GD�SR]LW¯YD�DWJULH]HQLVND�VDLWH��NXUX�VDXF�SDU�SLOQX�O¯G]VDLWL�� L]VDXF�O�FLHQYHLG¯JX�SLUP�V�
SDN�SHV� WUDQ]LVWRUD� DWY�UãDQX� XQ� RWU�V� SDN�SHV� WUDQ]LVWRUD� DL]Y�UãDQX�� EHW� S�F� QRWHLNWD� ODLND� W��
L]UDLVD�W�GX�SDãX�DL]Y�UW��WUDQ]LVWRUD�DWY�UãDQX�XQ�DWY�UW��WUDQ]LVWRUD�DL]Y�UãDQX�XWW��

�

�
�����DWW��'LYSDN�SMX�WUDQ]LVWRUX�UH]LVWRUSDVWLSULQ�W�MD�DU�SLOQX�O¯G]VDLWL�MHE�PXOWLYLEUDWRUD�VK�PD�

�
3�UWUDXF�M�� L]PDQWR� NROHNWRUD� ±� E�]HV� VDLãX� SDãLHURVPHV� VLPHWULVNR� PXOWLYLEUDWRUX� DU��

S�±�Q�±�S�YDL�Q�±�S�±�Q� WLSD� WUDQ]LVWRULHP��NXUD�DWWLHF¯JLH�VLPHWULVNLH�HOHPHQWL� LU�YLHQ�GL��7� �7����
5� �5���5� �5��XQ�&� �&���

0XOWLYLEUDWRUD� VK�PD� VDWXU� GLYXV� WUDQ]LVWRUXV�� NDV� VWU�G�� VO�GåD� UHå¯P��� 7LH� S�F� N�UWDV�
DL]YHUDV�XQ�DWYHUDV��7UDQ]LVWRUX�7��XQ�7��S�UVO�JãDQRV�QR�YLHQD�VW�YRNºD�RWU��L]UDLVD�VK�P��LHVO�JWR�
NRQGHQVDWRUX� &� XQ� &�� VSULHJXPX�PDL¼D�� WLHP� L]O�G�MRWLHV� XQ� X]O�G�MRWLHV��0XOWLYLEUDWRUD� L]HMDV�
VLJQ�OXV�YDU�QR¼HPW�JDQ�QR�UH]LVWRUD�5���JDQ�QR�UH]LVWRUD�5���

âDM�� JDG¯MXP�� L]HMDV� VLJQ�OV� 8.� WLHN� QR¼HPWV� QR� UH]LVWRUD� 5� SXQNW�� 4�� NXU�� VSULHJXPD�
IRUPDV� O¯NQH� DWJ�GLQD�JDQGU¯]� WDLVQVWÌUYHLGD� LPSXOVXV�� ,HJÌWDLV� L]HMDV� VLJQ�OV� WLHN�SDGRWV� W�O�N�X]�
'DUOLQJWRQD�SDVWLSULQ�W�MD� LHHMX��EHW�SDU� W��VORG]L�L]PDQWR�JDLVPDV�YLU]LHQU�åX�VSXOGåX�LHVO�JãDQDV�
UHOHMD�WLQXPX�������DWW�OV����

�

�
�
�����DWW��0XOWLYLEUDWRUD�XQ�'DUOLQJWRQD�MDXGDV�SDVWLSULQ�W�MD�SULQFLSL�O��VK�PD�

�
3�UYLHWRMRW�S�UVO�G]L�SD�ODEL�YDL�SD�NUHLVL��DWWLHF¯J�V�SXVHV�YLU]LHQU�åD�OXNWXUX�VSXOG]HV�WLHN�

LHVO�JWDV� DNXPXODWRUX� EDWHULMDV� ·�G��� 9LHQODLF¯JL� DNXPXODWRUX� EDWHULMDV� VWU�YDV� ·�G�� WLHN� LHVO�JWV�
PXOWLYLEUDWRUV�� NDV� V�N� §HQHU�W� WDLVQVWÌUYHLGD� VSULHJXPD� LPSXOVXV�� NXUXV� W�O�N� SLHYDGD�
SDVWLSULQ�W�MD�YDG¯EDL��

3DVWLSULQ�W�MD�L]HM��WUDQ]LVWRULHP�DWYHURWLHV��WR�L]HMDV�·�G��V�N�SOÌVW�VWU�YD��QRVWU�G��JDLVPDV�
YLU]LHQU�åX�VSXOGåX�LHVO�JãDQDV�UHOHMV��7��NRQWDNWL�QRVO�G]�YLU]LHQU�åX�DNXPXODWRUX�EDWHULMDV�VWU�YDV�
·�GL�XQ�DWWLHF¯J�V�SXVHV�YLU]LHQU�åX�OXNWXUX�VSXOG]HV�LHGHJDV��

6SULHJXPD� LPSXOVDP� VDPD]LQRWLHV�� WUDQ]LVWRUL� DL]YHUDV� XQ� VWU�YD� QHSOÌVW� UHOHMD� ·�G��� W��
NRQWDNWL�DWVO�G]DV�XQ�YLU]LHQU�åX�OXNWXUX�VSXOG]HV�QRG]LHVW��

�

$WJULH]HQLVN� VDLWH

5HOHMV
5HOHMD NRQWDNWL

9LU]LHQU�åX

S�UVO�G]LV

�

0XOWLYLEUDWRUV 'DUOLQJWRQD

SDVWLSULQ�W�MV
9LU]LHQU�åX

VSXOG]HV
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(OHNWURPDJQ�WLVN��UHOHMD�L]PDQWRãDQD�YLU]LHQU�åX�VSXOGåX�LHVO�JãDQDL�DWVHYLã·RV�JDG¯MXPRV�
LU�L]GHY¯J�ND�QHN��WUDQ]LVWRUX�YDG¯ED��MR��

• LHVO�G]RW� YLU]LHQU�åX� OXNWXUX� VSXOG]HV�� ·�G�� URGDV� S¯·YHLGD� VORG]H�� NDV� SDN�SHQLVNL�
VDPD]LQ�V��SDOLHOLQRWLHV�VSXOGåX�NY�OGLHJD�SUHWHVW¯EDL��NY�OGLHJDP�X]NDUVWRW��3LHP�UDP��
LHVO�JãDQDV�EU¯G¯���:�VSXOG]H�SDW�U������$��EHW��NY�OGLHJDP�X]NDUVWRW��±�WLNDL�����$��

• X]� VDVO�JWD� UHOHMD� NRQWDNWLHP� URGDV� VDP�U��PD]L� VSULHJXPD� ]XGXPL� ±� DSP�UDP� ���9��
EHW�� L]PDQWRMRW� WUDQ]LVWRUX�� WLH� EÌWX� DSP�UDP� �9�� NDV� UDG¯WX� LHY�URMDPXV� MDXGDV�
]XGXPXV��

(OHNWURQLVN��S�UWUDXF�MD�UH�O��VK�PD�QR�PXOWLYLEUDWRUD�XQ�SDVWLSULQ�W�MD�SULQFLSL�O�V�VK�PDV�
DWã·LUDV�DU�WR��ND�WDM��L]PDQWR�LQWHJU�OR�VK�PX�DU��U�MLHP�5±�&�VY�UVW¯EX�NRQWÌULHP�������DWW�OV���
�

�
�����DWW��*DLVPDV�YLU]LHQU�åX�XQ�JDLVPDV�DY�ULMDV�VLJQDOL]�FLMDV�HOHNWURQLVNDLV�S�UWUDXF�MV�

�S�UVO�GåD�VW�YRNOLV�DWELOVW�ODE��SDJULH]LHQD�LHVO�JãDQDL���
� ± JDLVPDV YLU]LHQU�åX XQ JDLVPDV DY�ULMDV VLJQDOL]�FLMDV HOHNWURQLVNDLV S�UWUDXF�MD EORNV�

�D ± LQWHJU�O� VK�PD� �E ± VSXOGåX LHVO�JãDQDV± L]VO�JãDQDV UHOHMV� � ± JDLVPDV YLU]LHQU�åX S�UVO�G]LV�

� ± JDLVPDV YLU]LHQU�åX VSXOG]HV� � ± JDLVPDV YLU]LHQU�åX NRQWUROVSXOG]H�

� ± JDLVPDV DY�ULMDV VLJQDOL]�FLMDV VO�G]LV� �D ± JDLVPDV DY�ULMDV VLJQDOL]�FLMDV NRQWUROVSXOG]H� � ± DL]GHG]HV VO�G]LV

�
,QWHJU�O�V�VK�PDV�SDSLOGX�LHVS�MDV��

• WDM�� LU� L]YHLGRWV� VSULHJXPD� UHJXODWRUV�� NDV�QRGURãLQD�NRQVWDQWX� VSXOGåX�PLUJRãDQDV�
IUHNYHQFL�HOHNWURHQHU§LMDV�DYRWD�VSULHJXPD�VY�UVW¯EX�GLDSD]RQ��QR���O¯G]���9��

• X]� VDO¯G]LQ�ãDQDV� SDN�SL� WLHN� SDGRWD� SRWHQFL�OX� VWDUS¯ED� QR� LHUREHåRMRã�� UH]LVWRUD�
5.��NXUD�SUHWHVW¯ED�LU���0�XQ�NXUã�LU�LHVO�JWV�JDLVPDV�YLU]LHQU�åX�VSXOGåX�·�G���-D�
N�GD�QR�VSXOG]�P�VDERM�MDV��WDG�VSULHJXPD�NULWXPV�X]�UH]LVWRUD�5.�VDPD]LQ�V�GLYDV�
UHL]HV��7��N��ãLV�UH]LVWRUV�LU�SDUDO�OL�VO�JWV�NRQWÌUDP�5� ±�&���NDV�QRVDND�PLUJRãDQDV�
IUHNYHQFL�� WDG� PLUJRãDQDV� IUHNYHQFH� DU¯� SDOLHOLQ�V� GLYDV� UHL]HV�� âLV� LU� YLHQV� QR�
YLHQN�Uã�NDMLHP� SD¼�PLHQLHP�� N�� NRQWURO�W� JDLVPDV� YLU]LHQU�åX� VSXOGåX� NY�GLHJX�
VW�YRNOL��

• NRQGHQVDWRUL�&��XQ�&��QRJOXGLQD�VSULHJXPD�SXOV�FLMDV�S�UWUDXF�MD�UHOHMD�WLQXP��XQ�
QRGURãLQD�DL]VDUG]¯EX�SUHW�UDGLRWUDXF�MXPLHP��

• GLRGH�'�DL]VDUJ��LQWHJU�OR�VK�PX�QR�ERM�MXPLHP��NDV�YDU�UDVWLHV�SUHW�MDV�SRODULW�WHV�
HOHNWURHQHU§LMDV�DYRWD�SLHVO�JãDQDV�JDG¯MXP���

�

�����6ND¼DV�VLJQ�OLHU¯FHV�

�������9LEU�FLMDV�WURNã¼D�VLJQ�OLHU¯FHV�

(OHNWULVN�V�YLEU�FLMDV�VND¼DV�VLJQDOL]�FLMDV�LHU¯þX�GDUE¯EDV�SDPDW��LU�PHPEU�QDV�VY�UVW¯EDV��
1RVSLHåRW�VND¼DV�VLJQDOL]�FLMDV�VO�G]L��LHU¯FHV�HOHNWURPDJQ�WD�VSROHV�WLQXP��V�N�SOÌVW�VWU�YD��NXUDV�
UDG¯WDLV� PDJQ�WLVNDLV� ODXNV� SLHYHON� HQNXUX� NRS�� DU� WDP� SLHVWLSULQ�WX� PHPEU�QX� XQ� NXVW¯JX�
S�UWUDXF�MD�NRQWDNWX��.RQWDNWLHP�DWVO�G]RWLHV��VWU�YD�HOHNWURPDJQ�WD�VSROHV�WLQXP��WLHN�S�UWUDXNWD��
PDJQ�WLVNDLV� ODXNV�L]]ÌG��HQNXUV�DWJULHåDV� L]HMDV�VW�YRNO¯��S�UWUDXF�MD�NRQWDNWL�DWNDO�VDYLHQRMDV�XQ�
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SURFHVV� DWN�UWRMDV� QR� MDXQD�� L]UDLVRW� PHPEU�QDV� PHK�QLVN�V� VY�UVW¯EDV�� NXUDV� UDGD� QRWHLNWDV�
IUHNYHQFHV�VND¼X���

�

�
�

�����DWW��(OHNWULVN��YLEUDWRUD�GDUE¯EDV�VK�PD�
�
9LEU�FLMDV� WURNã¼D� VLJQ�OLHU¯FHV� LU� YLHQN�UãDV�S�F�NRQVWUXNFLMDV�XQ� DU� VDP�U�� QHOLHOX� ����·��

���:��MDXGX��7R�GDUE¯EDV�IUHNYHQFH�LU����·�����+]��XQ�W�P�LU�GLVNYHLGD�UH]RQDWRUV�������DWW�OV���7��
N�� WLN� ]HPDV� IUHNYHQFHV� VND¼DV� VLJQ�OX� YDU� ELHåL� QRVO�S�W� FLWDV� VND¼DV�� WDG� L]PDQWR� DU¯� VND¼DV�
VLJQ�OX������+]�GLDSD]RQ���

�
�����DWW��9LEU�FLMDV�WURNã¼D�VLJQ�OLHU¯FH��

� ± DL]VDUJY�NV DU L]JULH]XPLHP� �� � ± UHJXO�ãDQDV VNUÌYH� � ± DWVSHUSDSO�NVQH� � ± ·¯ºL]FLOQLV�

� ± S�UWUDXF�MD DWVSHUH� � ± UHJXO�ãDQDV VNUÌYHV DWVSHUH� � ± NRUSXVV� � ± S�UWUDXF�MD NRQWDNWL�

�� ± FHQWU�MRã� DWVSHUH� �� ± DVV EDOVWV� �� ± DVV� �� ± HOHNWURPDJQ�WD VHUGH� �� ± NRQGHQVDWRUV�

�� ± HOHNWURPDJQ�WD WLQXPV� �� ±EDOVWHQLV� �� ± HQNXUV� �� ± PHPEU�QD� �� ± GLVNYHLGD UH]RQDWRUV

�
6LJQ�OLHU¯FHV� X]EÌYH� XQ� GDUE¯ED� LU� ]LQ�P��P�U�� DQDORJD� HOHNWULVN�� YLEUDWRUD� X]EÌYHL�� /DL�

YLEU�FLMDV�WURNã¼D�VLJQ�OLHU¯F�V�VDPD]LQ�WX�NRQWDNWX�G]LUNVWHºRãDQX��SDUDO�OL�WLHP�SLHVO�G]�UH]LVWRUX�
YDL�NRQGHQVDWRUX��

6LJQ�OLHU¯FHV�GDUE¯EDV�ODLN��YLEU�FLMDV�QR�PHPEU�QDV�WLHN�QRYDG¯WDV�X]�GLVNYHLGD�UH]RQDWRUX��
6LJQ�OD� VNDQ�ãDQDV� WR¼D� DXJVWXPV� XQ� VND¼DV� L]VWDURãDQDV� YDMDG]¯JDLV� IUHNYHQþX� GLDSD]RQV� LU�
DWNDU¯JV� QR� PHPEU�QDV� XQ� UH]RQDWRUD� YLEU�FLMDV� IUHNYHQFHV�� 6LJQ�OD� VND¼DV� NYDOLW�WL� UHJXO�� DU�
UHJXO�ãDQDV� VNUÌYL� ��� NDV� DWURGDV� X]� NRUSXVD� �� �U�M�V� PDODV�� 5HJXO�ãDQDV� VNUÌYH� L]PDLQD�
S�UWUDXF�MD�NRQWDNWX���VW�YRNOL�DWWLHF¯E��SUHW�HQNXUX�����

(QNXUV

.RQWDNWL

(OHNWURPDJQ�WV 9LEUDWRUD LHVO�JãDQDV SRJD

$XWRPRELºD NRUSXVV
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0HPEU�QD����WLHN�VDVSLHVWD�DU�VNUÌY�P�SD�SHULPHWUX�VWDUS�NRUSXVX���XQ�DL]VDUJY�NX����EHW�
FHQWU�ODM��GDº��W��LU�VWLQJUL�VDLVW¯WD�DU�HQNXUX�����,]Y�ORWLHV�DWWLHF¯JR�UHJXO�ãDQDV�SDSO�Nã¼X�ELH]XPX�
VWDUS�NRUSXVX�XQ�PHPEU�QX��UHJXO��DWVWDUSL�VWDUS�HQNXUX�XQ�VHUGL��1R�DWVWDUSHV�OLHOXPD�VWDUS�HQNXUX�
XQ�VHUGL�LU�DWNDU¯JV�VLJQ�OD�VNDºXPV��WRQLV�XQ�DU¯�SDW�U�MDP��VWU�YD��

�������9LEU�FLMDV�WRQ�O�V�VLJQ�OLHU¯FHV�

9LEU�FLMDV� WRQ�O�V� VLJQ�OLHU¯FHV� GDUE¯EDV� SULQFLSV� QHDWã·LUDV� QR� YLEU�FLMDV� WURNã¼D�
VLJQ�OLHU¯FHV� GDUE¯EDV� SULQFLSD�� EHW� NRQVWUXNW¯Y�� ULVLQ�MXPD� EÌWLVND� DWã·LU¯ED� LU� W��� ND� VND¼DV�
SDVWLSULQ�ãDQDL�NDOSR�QHYLV�GLVNYHLGD�UH]RQDWRUV��EHW�JDQ�VSLU�OYHLGD�UH]RQDWRUV��NDV�L]YHLGRWV�WDXUHV�
IRUP��������DWW�OV���

�

�����DWW��9LEU�FLMDV�WRQ�O��VLJQ�OLHU¯FH��
� ± PHPEU�QD�

� ± HOHNWURPDJQ�WD WLQXPD L]YDGV�

� ± HOHNWURPDJQ�WD WLQXPV�

� ± UHJXO�ãDQDV X]JULHå¼L�

� ± QHNXVW¯J� NRQWDNWD SO�NVQH�

� ± HOHNWURPDJQ�WD VHUGH�

� ± DWEDOVWWDSD�

� ± NRQWDNWL�

� ± NXVW¯J� NRQWDNWD DWVSHUH�

�� ± NRUSXVV�

�� ± EDOVWHQLV�

�� ± VSLU�OYHLGD UH]RQDWRUV MHE WDXUH�

�� ± HQNXUV�

�� ± UHJXO�ãDQDV SDSO�NVQH�
�
7RQ�O�V�VLJQ�OLHU¯FHV�VND¼DV�WRQLV��DXJVWXPV���VWLSUXPV�XQ�WHPEUV�LU�DWNDU¯JL�QR�PHPEU�QDV�

ELH]XPD�� GLDPHWUD� XQ� UH]RQDWRUD� IRUPDV� L]P�ULHP�� 7��� SLHP�UDP�� VLJQ�OLHU¯FH� DU� ELH]�NX�
PHPEU�QX�XQ�¯V�NX�WDXUL�GRG�VND¼X�DU�DXJVW�NX�WRQL��

7RQ�O�V� VLJQ�OLHU¯FHV� VND¼DV� WRQL� YDU� UHJXO�W�� L]PDQWRMRW� X]JULHå¼XV� �� XQ� UHJXO�ãDQDV�
SDSO�NVQHV�����3LHP�UDP��SDOLHOLQRW�VSUDXJDV�SODWXPX�VWDUS�HOHNWURPDJQ�WD�VHUGL���XQ�HQNXUX�����
VND¼DV�VLJQ�OD�WRQLV�SD]HPLQ�V��

.XVW¯EDV� WURNVQL� YLVODE�N� S�UNO�M� XQ� DSG]HQDP�� DXWRPRELºD� VDORQ�� LU� ODEL� G]LUGDPL� WLH�
WRQ�OLH�VLJQ�OL��NXUX�IUHNYHQþX�VSHNWUV�DWURGDV������·������+]�GLDSD]RQ����

3DUDVWL�L]PDQWR�YDLU�NDV�SDUDO�OL�VDYLHQRWDV�XQ�DU����·�����+]�IUHNYHQFHV�VWDUS¯EX�GDå�GRV�
WR¼RV� QRVND¼RWDV� WRQ�O�V� VLJQ�OLHU¯FHV�� NDV�� VNDQRW� NRS��� GRG� DNRUGVLJQ�OX�� 7�� N�� NDWUD� WRQ�O��
VLJQ�OLHU¯FH� SDW�U�� DSP�UDP� ���� $� VWU�YX�� WDG� HOHNWURHQHU§LMDV� DYRWDP� W�V� SLHVO�G]� DU� UHOHMD�
SDO¯G]¯EX��ODL�VDPD]LQ�WX�FDXUSOÌVWRãR�VWU�YX�FDXU�VWÌUHVUDW��LHEÌY�WR�VO�G]L�������DWW�OV���

�
�����DWW��7RQ�OR�VLJQ�OLHU¯þX�LHVO�JãDQDV�VK�PD��

� ± WRQ�O� VLJQ�OLHU¯FH DU DXJVWX WRQL� � ± WRQ�O� VLJQ�OLHU¯FH DU ]HPX WRQL� � ± GURãLQ�W�MV�

� ± LHVO�JãDQDV UHOHMV� � ± VLJQ�OLHU¯FHV LHVO�JãDQDV SRJD X] VWÌUHVUDWD

�
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�������3QHLPDWLVN�V�VLJQ�OLHU¯FHV�

*DLVV� QR� NRPSUHVRUD� �YDL� J�]H� QR� EDORQD�� WLHN� SDGRWV� DU� VSLHGLHQX� JDLVD� NDPHU��� NXUDV�
L]SOÌGHV� NDQ�OX� QRVHG]� PHPEU�QD� ������ DWW�OV��� 6SLHGLHQDP� VDVQLHG]RW� YDMDG]¯JR� OLHOXPX�� JDLVV�
L]SOÌVW�SD�JDLVD�WDXUL��DWVSLHåRW�XQ�LHVY�UVWRW�PHPEU�QX��*DLVD�VSLHGLHQDP�VDPD]LQRWLHV��PHPEU�QD�
QRVO�G]�W��L]SOÌGHV�NDQ�OX�XQ�FLNOV�YDU�DWN�UWRWLHV��

�

�
�����DWW��3QHLPDWLVN��VLJQ�OLHU¯FH�

� ± PHPEU�QD� � ± JDLVD NDPHUD� � ± JDLVV QR NRPSUHVRUD YDL J�]H QR EDORQD� � ± JDLVD WDXUH

�
3QHLPDWLVN�V� VLJQ�OLHU¯FHV� SDW�U�� DSP�UDP�����:� OLHOX� MDXGX�� XQ� W�V� S�F� LHVO�JãDQDV� GRG�

VLJQ�OX� DU� OLHO�NX� QRNDY�ãDQRV� QHN�� YLEU�FLMDV� VLJQ�OLHU¯FHV�� 3QHLPDWLVNDM�V� VLJQ�OLHU¯F�V��
L]PDQWRMRW�VSHFL�OX�JDLVD�Y�UVWX��YDU�LHJÌW�PDLQ¯JD�WR¼D�VLJQ�OX�±�PHORGLMX���

�

�����6WLNOD�W¯U¯W�ML�XQ�PD]J�W�ML�

$XWRPRELOLV� DWELOVWRãL� &HºX� VDWLNVPHV� QRWHLNXPLHP� LU� M�DSU¯NR� DU� GDUED� N�UW¯E�� HVRãLHP�
VWLNOD� W¯U¯W�MLHP��$XWRPRELOLP�X]VW�GD�SULHNã�M��XQ�DL]PXJXU�M�� ORJD�VWLNOD�W¯U¯W�MXV��N��DU¯�RSWLVNR�
EORNX�VWLNOD�W¯U¯W�MXV��6WLNOD�W¯U¯ãDQX�YDU�YHLNW��

• WLNDL�DU�W¯U¯W�MLHP��
• DU�W¯U¯W�MLHP�XQ�PD]J�W�MLHP��
• WLNDL�DU�PD]J�W�MLHP���

7HKQLVNR� QRWHLNXPX� PLQLP�O�V� SUDV¯EDV� DWWLHF¯E�� X]� VWLNOD� W¯U¯W�MLHP� QRVDND�� ND� LU� M�EÌW�
YLVPD]�YLHQDP�VWLNOD�W¯U¯W�MDP�DU�YLHQX�VORWL¼X�XQ�VWLNOD�PD]J�W�MX��

3DUDVWL� L]PDQWR� VWLNOD� W¯U¯W�MX� DU� GLY�P� VORWL¼�P� XQ� YDLU�NX� �WUXPX� HOHNWURSLHG]L¼X�� NDV�
VDVW�Y�QR�HOHNWURPRWRUD�DU�UHGXNWRUX�������DWW�OV��XQ�NOR·D�±�NOD¼D�PHK�QLVPD�������DWW�OV���

�

�

�����DWW��6WLNOD�W¯U¯W�MD�HOHNWURPRWRUV�DU�
UHGXNWRUX��PRWRUUHGXNWRUV���
� ± Y�NV� � ± NRQWDNWX SDQHOLV�

� ± JOLHPHåUDWV� � ± UHGXNWRUD NRUSXVV�

� ± UHGXNWRUD Y�USVWD�

� ± HOHNWURPRWRUD HQNXUD Y�USVWDV S�GD�

� ± GLYSR]¯FLMX JDODVO�GåD NXVW¯JDLV NRQWDNWV�

� ± JOLHPHåUDWD L]FLOQLV�

� ± VXNX WXU�W�MV�

�� ± VXND�

�� ± SDVW�Y¯J� PDJQ�WD SROV�

�� ± HQNXUV�

�� ± ILOFD JUHG]HQV�

�� ± EDOVWSO�NVQH�

�� ± JXOWQLV� �� ± NRUSXVV� �� ± JOLHPH]LV

�
*OLHPHåD� PRWRUUHGXNWRUD� NRQVWUXNW¯YR� ULVLQ�MXPX� QRVDND� WDM�� LHWLOSVWRã�� HOHNWURPRWRUD�

¯SDWQ�M��NRQVWUXNFLMD��NXUD�HQNXUD�Y�USVWD� LU�SDJDULQ�WD�XQ�QREHLG]DV�DU�JOLHPH]L��*OLHPHåS�UYDGV�
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VDPD]LQD� HOHNWURPRWRUD� URW�FLMDV� IUHNYHQFL� XQ� SDOLHOLQD� JULH]HV� PRPHQWX� DWELOVWRãL�
S�UQHVXPVNDLWOLP�� N�� DU¯� L]PDLQD� URW�FLMDV� SODNQL�� .OR·D� ±� NOD¼D� PHK�QLVPV� S�UYHLGR� UHGXNWRUD�
Y�USVWDV�URW�FLMDV�NXVW¯EX�W¯U¯W�MD�VORWL¼X�WXUS�±�DWSDNDº�NXVW¯E��SD�VWLNOX��

�

�
�����DWW��6WLNOD�W¯U¯W�MV��

� ± UHGXNWRUV� � ± NOR·LV� � ± HOHNWURPRWRUV� � ± NOD¼L� � XQ � ± VYLUDV� � XQ � ± VORWL¼DV

�
6WLNOD� W¯U¯W�MLHP� YDU� EÌW� �� ÷� �� GDå�GL� GDUED� UHå¯PL�� WLNDL� YLHQV� GDUED� �WUXPV�� GLYL� GDUED�

�WUXPL� YDL� W¯U¯ãDQD� DU� S�UWUDXNXPLHP� XQ� GLYL� GDUED� �WUXPL�� 6WLNOD� W¯U¯W�MX� GDUED� UHå¯PX� PDL¼DL�
L]PDQWR�S�UVO�GåXV�XQ�HOHNWURPDJQ�WLVNRV�YDL�HOHNWURQLVNRV�UHOHMXV��

6WLNOD� W¯U¯W�MX� YDG¯EX� SDUDVWL� DSYLHQR� DU� PD]J�W�MX� YDG¯EX�� L]PDQWRMRW� GDXG]IXQNFLRQ�OR�
S�UVO�G]L� SLH� VWÌUHVUDWD�� ,HVO�G]RW� VWLNOD� PD]J�W�MXV�� DXWRP�WLVNL� LHVO�G]DV� VWLNOD� W¯U¯W�ML� QHW¯UXPX�
QRW¯U¯ãDQDL��0D]J�W�MXV�L]VO�G]RW��W¯U¯W�ML�Y�O�N�GX�ODLNX�VWU�G���EHW�S�F�WDP�WLH�DU¯�L]VO�G]DV��

$XWRPRELºRV�VWLNOD� W¯U¯W�MX�SLHG]L¼DL� L]PDQWR�HOHNWURPRWRUXV�DU�SDVW�Y¯JR�PDJQ�WX� LHURVPL�
YDL�DU�SDUDO�OR�HOHNWURPDJQ�WLVNR�LHURVPL�������DWW�OV����

�

�
�����DWW��(OHNWURPRWRUL�VWLNOD�W¯U¯W�MX�SLHG]L¼DL��

D ± DU SDVW�Y¯JR PDJQ�WX LHURVPL� E ± DU HOHNWURPDJQ�WLVNR LHURVPL

�
(OHNWURPRWRUXV� DU� HOHNWURPDJQ�WLVNR� LHURVPL�QRPDLQD�HOHNWURPRWRUL� DU�SDVW�Y¯JR�PDJQ�WX�

LHURVPL��NDV� VDLVW�V�DU� MDXQX�PDJQ�WLVNR�PDWHUL�OX� L]YHLGRãDQX�XQ� UDåRãDQX��3DVW�Y¯JRV�PDJQ�WXV�
L]JDWDYR� QR� VSHFL�ODV� PHW�ONHUDPLNDV�� 3DVW�Y¯JR� PDJQ�WX� OLHWRãDQD� X]ODER� XQ� YLHQN�UãR�
HOHNWURPRWRUX�NRQVWUXNFLMX��VDPD]LQD�HOHNWURHQHU§LMDV�SDW�UL¼X�XQ�SDOLHOLQD�HNVSOXDW�FLMDV�GURãXPX��

(OHNWURPRWRUL� DU� SDVW�Y¯JR� PDJQ�WX� LHURVPL� LU� YLHQ�WUXPD� XQ� GLY�WUXPX�� 9LHQ�WUXPD�
HOHNWURPRWRURV�HOHNWURHQHU§LMDV�SLHYDG¯ãDQDL�L]PDQWR�GLYDV�VXNDV��NXUDV�WLHN�QRYLHWRWDV�YLHQD�RWUDL�
SUHW¯�UDGL�OL�YDL�DNVL�OL��'LY�WUXPX�HOHNWURPRWRUL�LU�DSJ�G�WL�DU�WULM�P�VXN�P�������DWW�OV���SLH�NDP�
SDSLOGX� VXND� LU� QRYLHWRWD� QRWHLNW�� OH¼·¯� SUHW� YLHQX� QR� VXN�P�XQ� W�� LU� ãDXU�ND� SDU� DE�P�S�U�M�P��
6SULHJXPX� X]� SDSLOGXV� VXNX� SLHYDGD� WLNDL� WDG�� NDG� M�LHJÌVW� OLHO�ND� HOHNWURPRWRUD� URW�FLMDV�
IUHNYHQFH��

�

(QNXUV

6XNDV

.ROHNWRUV

9�USVWD

.HUDPLVNLH PDJQ�WL

,HURVPHV VWU�YD

(QNXUD

VWU�YD

(OHNWURPDJQ�WD

SROL
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�
�����DWW��'LY�WUXPX�HOHNWURPRWRUD�DU�SDVW�Y¯JX�PDJQ�WX�LHURVPL�XQ�VXNX�QRYLHWRMXPV��

� ± NROHNWRUV� � ± WU¯V VXNX WXU�W�ML� � ± YDGL X] VO�G]L� � ± SDSLOGX VXND �WUXPD SDOLHOLQ�ãDQDL

�
(OHNWURPRWRULHP� DU� HOHNWURPDJQ�WLVNR� LHURVPL� GLY�WUXPX� UHå¯PX� YDU� SDQ�NW�� LHVO�G]RW�

SDSLOGX�UH]LVWRUX�HQNXUD�YDL�SDUDO�O�V�LHURVPHV�·�G��������DWW�OV���
�

�
�����DWW��6WLNOD�W¯U¯W�MX�SDUDO�O�V�LHURVPHV�HOHNWURPRWRUX��

URW�FLMDV�IUHNYHQFHV�UHJXO�ãDQD���
D ± LHVO�G]RW SDSLOGX UH]LVWRUX HQNXUD ·�G�� E ± LHVO�G]RW SDSLOGX UH]LVWRUX LHURVPHV ·�G�

�
,HVO�G]RW� SDSLOGX� UH]LVWRUX� HQNXUD�·�G��� VDPD]LQ�V� HQNXUD� WLQXPDP�SLHYDG¯WDLV� VSULHJXPV�

XQ� O¯G]�DU� WR�DU¯� FDXU� WR�SOÌVWRã�� VWU�YD��N�� UH]XOW�W�� VDPD]LQ�V�HOHNWURPRWRUD� URW�FLMDV� IUHNYHQFH��
7RP�U�ãLP�UHJXO�ãDQDV�SD¼�PLHQDP�LU�DU¯�WUÌNXPL���

• VDPD]LQRWLHV�EDURãDQDV�VSULHJXPDP��VDPD]LQ�V�HOHNWURPRWRUD�MDXGD��NDV�YDU�NºÌW�SDU�
LHPHVOX� HOHNWURPRWRUD� ERM�MXPDP� VS�F¯JD� OLHWXV� YDL� EO¯YD� VQLHJD� VQLJãDQDV�
JDG¯MXP���

• W��N��SDSLOGX� UH]LVWRUV� WLHN� LHVO�JWV�HQNXUD�·�G���NXU��SOÌVW� VDP�U�� OLHOD� VWU�YD�� WDG�
SDSLOGX� UH]LVWRU�� URGDV� LHY�URMDPL�HQHU§LMDV�]XGXPL��NDV�VDPD]LQD�HOHNWURSLHG]L¼DV�
HIHNWLYLW�WL���

,HVO�G]RW� SDSLOGX� UH]LVWRUX� SDUDO�O�V� LHURVPHV� ·�G��� VDPD]LQ�V� VWU�YDV� VWLSUXPV� LHURVPHV�
WLQXP��XQ�O¯G]�DU�WR�DU¯�VWU�YDV�UDG¯W��PDJQ�WLVN��ODXND�SOÌVPD��N��UH]XOW�W��SDOLHOLQ�V�HOHNWURPRWRUD�
URW�FLMDV�IUHNYHQFH��7��N��VWU�YD�LHURVPHV�WLQXP��LU�GDXG]N�UW�PD]�ND�SDU�VWU�YX�HQNXUD�WLQXP���WDG�
HQHU§LMDV�]XGXPL�SDSLOGX�UH]LVWRU��ãDM��JDG¯MXP��LU�LHY�URMDPL�PD]�NL��

6WLNOD�W¯U¯W�MX�SLHG]L¼DV�HOHNWURPRWRUX�SDUDVWL�SLHVO�G]�YLHQDP�DU�DL]GHG]HV�VO�G]L�VDLVW¯WDP�
GURãLQ�W�MDP��7�G��YHLG��WR�LU�LHVS�MDPV�LHVO�JW�WLNDL�WDG��NDG�LU�LHVO�JWD�DL]GHG]H���

�

�������6WLNOD�W¯U¯W�MX�VORWL¼X�QRYLHWRãDQD��W�V�DSVW�GLQRW�

9DG¯W�MV� QHYDU� L]VO�JW� VWLNOD� W¯U¯W�MX� SLHG]L¼X� SUHF¯]L� WDG�� NDG� VORWL¼DV� DWURGDV� ORJD� VWLNOD�
YLHQ�� PDO��� $XWRPRELºLHP� VWLNOD� W¯U¯W�MX� SLHG]L¼DV� DWVO�JãDQDV� JDG¯MXP�� VORWL¼DV� DXWRP�WLVNL�
DWJULHåDV�L]HMDV�VW�YRNO¯���

����� DWW�O�� SDU�G¯WV�� ND� HOHNWURPRWRUV� L]VO�JVLHV� WLNDL� WDG�� NDG� VWLNOD� W¯U¯W�MD� VORWL¼D�
DWJULH]¯VLHV�L]HMDV�VW�YRNO¯�XQ�DWVO�JVLHV�JDODVO�GåD�NRQWDNWL��
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�

�
�����DWW��6WLNOD�W¯U¯W�MX�VORWL¼X�DSVW�GLQ�ãDQD��L]PDQWRMRW�JDODVO�G]L��

� ± DNXPXODWRUV� � ± VWLNOD W¯U¯W�MD VO�G]LV� � ± JDODVO�G]LV� � ± JOLHPHåUDWD L]FLOQLV�

� ± VORWL¼DV QRYLHWRãDQDV VW�YRNOLV� � ± NODQLV� � ± HOHNWURPRWRUV

�
6WLNOD� W¯U¯W�MX� VORWL¼DV� QH� YLHQP�U� L]GRGDV� QHNDY�MRãL� DSVW�GLQ�W� YDMDG]¯JDM�� YLHW���

3LHP�UDP��VWLNOD�W¯U¯W�MX�HOHNWURPRWRUDP�X]VLOVWRW��VDPD]LQ�V�EHU]H�YDL�SULHNã�MDLV�VWLNOV�OLHWXV�ODLN��
NºÌVW�PLWUV� XQ�� VORWL¼�P�QHVDVWRSRW�SUHWHVW¯EX�� WR�YLU]HV��WUXPV�YDU�SLHDXJW� WLNW�O��ND� W�V�QHSDVS�M�
VDYODLF¯JL�DSVW�WLHV�W�P�SDUHG]�WDM��YLHW���

â¯�X]GHYXPD�DWULVLQ�ãDQDL� L]PDQWR� UHNXSHUDW¯YR�EUHP]�ãDQX�������DWW�OV���3DUDO�OL�YDG¯W�MD�
VWLNOD� W¯U¯W�MX� LHVO�JãDQDV� VO�G]LP�� DU� NXUX� YL¼ã� LHVO�G]� SLHG]L¼DV� HOHNWURPRWRUX�� LU� LHVO�JWV�
JDODVO�G]LV�� NR� GDUELQD� JOLHPHåUDWD� L]FLOQLV� XQ� NXUD� NXVW¯JDLV� NRQWDNWV� VDYLHQR� HOHNWURPRWRUD�
SR]LW¯YR�VSDLOL�DU�PDVX��(OHNWURPRWRUDP�GDUERMRWLHV�XQ�W��HQNXUDP�URW�MRW�PDJQ�WLVNDM��ODXN���WDM��
LQGXF�MDV�('6��7��N��HQNXUV�WLHN�VDYLHQRWV�DU�PDVX��WDG�('6�LU�Y�UVWV�SUHWLP�W��URW�FLMDL��NDV�NUDVL�
VDPD]LQD�HQNXUD�URW�FLMDV�IUHNYHQFL��XQ�HOHNWURPRWRUV�SUDNWLVNL�PRPHQW�QL�DSVW�MDV��

�������DWW��(OHNWURPRWRUD�UHNXSHUDW¯Y��EUHP]�ãDQD�
�
�����DWW�O��SDU�G¯WD�VWLNOD�W¯U¯W�MX�GLY�WUXPX�HOHNWURPRWRUD�LHVO�JãDQDV�VK�PD�DU�UHNXSHUDW¯YR�

EUHP]�ãDQX� XQ� VORWL¼X� DXWRP�WLVNX� DSVW�GLQ�ãDQX�� 6WLNOD� W¯U¯W�MX� SLHG]L¼DV� ]REUDWD� DL]PXJXU��
QRYLHWRWV� GLYSR]¯FLMX� JDODVO�G]LV� DU� NRQWDNWLHP�$� XQ� %�� NXUL� L]YLHWRWL� W��� ND� JOLHPHåUDWD� L]FLOQLV�
YLVSLUPV�S�UWUDXF�NRQWDNWX�$��S�F�WDP�N�GX�ODLNX�DEL�NRQWDNWL�LU�DWY�UWL��WDG�VDVO�G]DV�NRQWDNWV�%��

�
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�
�����DWW��6WLNOD�W¯U¯W�MX�GLY�WUXPX�HOHNWURPRWRUD�VO�JXPD�VK�PD��

� ± GURãLQ�W�MV� �� �� � XQ � ± S�UVO�GåD NRQWDNWL� � ± WU¯VSR]¯FLMX S�UVO�G]LV� � ± JDODVO�G]LV�

$ XQ % ± JDODVO�GåD NRQWDNWL� D ± VWLNOD W¯U¯W�MX GDUE¯ED QRUP�OD �WUXPD UHå¯P��

E ± VWLNOD W¯U¯W�MX GDUE¯ED SDOLHOLQ�WD �WUXPD UHå¯P��

F ± VWLNOD W¯U¯W�MD L]VO�JãDQDV SLUP� I�]H� NRQWDNWL $ XQ % LU DWY�UWL�

G ± VWLNOD W¯U¯W�MD L]VO�JãDQDV RWU� I�]H� NRQWDNWL % VDVO�G]DV� XQ HOHNWURPRWRUV DSVW�MDV UHNXSHUDW¯Y�V

EUHP]�ãDQDV LHVSDLG�

9DG¯W�MDP�L]VO�G]RW�VWLNOD�W¯U¯W�MXV��WLHN�VDVO�JWL�VDY��VWDUS��NRQWDNWL���XQ���XQ�VWU�YD�WXUSLQD�
SOÌVW�FDXU�HOHNWURPRWRUX�� L]PDQWRMRW�VDVO�JWR�NRQWDNWX�$��%U¯G¯��NDG�VWLNOD� W¯U¯W�MX�VORWL¼DV�WXYRMDV�
DSVW�ãDQDV�YLHWDL��JOLHPHåUDWD�L]FLOQLV�S�UWUDXF�NRQWDNWX�$�XQ�HOHNWURPRWRUV�VDPD]LQD�DSJULH]LHQXV��
SLH� NDP� ãDM�� I�]�� VWU�YD� FDXU� HOHNWURPRWRUX� QHSOÌVW�� -D� HOHNWURPRWRUV� WRP�U� SLHWLHNDPL� �WUL�
QHVDPD]LQD�VDYX��WUXPX��WDG�W�O�N��JOLHPHåUDWD�NXVW¯ED�VDVO�G]�NRQWDNWX�%��O¯G]�DU�WR�WLHN�LHVO�JWD�
UHNXSHUDW¯Y��EUHP]�ãDQD�XQ�HOHNWURPRWRUD�HQNXUV�S�UWUDXF�URW�FLMDV�NXVW¯EX���

(OHNWURPDJQ�WLVN�V�LHURVPHV�HOHNWURPRWRULHP�VWLNOD�W¯U¯W�MX�DXWRP�WLVND�VORWL¼X�QRYLHWRãDQD�
WLHN� SDQ�NWD�� L]PDQWRMRW�PHK�QLVNX� VO�G]L�� âLP� QROÌNDP� UHGXNWRUD� Y�ND� LHNãSXV�� QRYLHWR� VWU�YX�
QHYDGRãX� GLVNX�� X]� NXUD� QRVWLSULQD�PLVL¼D� JUHG]HQX� DU� QHOLHOX� L]JULH]XPX�� SD� NXUX� VO¯G�DWVSHU¯JV�
NRQWDNWV�� NDV� LU� VDYLHQRWV� DU� NOR·D� ±� NOD¼D� PHK�QLVPX� ������ DWW�OV��� ,]VO�G]RW� VWLNOD� W¯U¯W�MXV�� WR�
HOHNWURPRWRUV� WXSLQD� GDUERWLHV� O¯G]� WDP� ODLNDP�� NDP�U� NRQWDNWV� VDVQLHJV� L]JULH]XPX� PLVL¼D�
JUHG]HQ�� XQ� L]VO�JV� HOHNWURPRWRUX�� VORWL¼DV� VDVQLHJV� VDYX� QRYLHWRMXPD� YLHWX� ORJD� PDO��� ODL�
QHWUDXF�WX�UHG]DP¯EX��
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�

�
�����DWW��(OHNWURPDJQ�WLVN�V�LHURVPHV�VWLNOD�W¯U¯W�MX�GLY�WUXPX�HOHNWURPRWRUD�VO�JXPD�VK�PD��

� ± VXNDV� � XQ � ± NRQWDNWL� � ± URW�MRãV DWVSHU¯JV NRQWDNWV� � ± PLVL¼D JUHG]HQV� � ± JOLHPHåUDWV�

� ± NODQLV� � ± JOLHPH]LV� � ± HQNXUV� �� ± LHURVPHV WLQXPV

�
6WLNOD� W¯U¯W�MXV� DU� HOHNWURPDJQ�WLVN�V� XQ� SDVW�Y¯J�� PDJQ�WD� LHURVPHV� HOHNWURPRWRULHP�

GDUELQD� QHS�UWUDXNWDV� XQ� S�UWUDXNWDV� GDUE¯EDV� UHå¯PRV��6WLNOD� W¯U¯W�MX�GDUE¯ED�S�UWUDXNWDV�GDUE¯EDV�
UHå¯P��SDUDVWL�LU�QHSLHFLHãDPD�WDG��MD�O¯VW�ºRWL�VPDONV�YDL�UHWV�OLHWXV��MD�LU�PLWUV�DVIDOWV�YDL�FHºã�XQ�ORJV�
LW�N��DSUDVR�YDL�WLHN�VDP�U��EO¯YL�QRã·LHVWV��W��DSJUÌWLQRW�YDG¯W�MDP�UHG]DP¯EX���

�

�������6WLNOD�W¯U¯W�MX�OLHWRãDQD�S�UWUDXNWDV�GDUE¯EDV�UHå¯P��

3�UWUDXNWDV� GDUE¯EDV� UHå¯PX� YDU� SDQ�NW�� LHVO�G]RW� HOHNWURPRWRUD� ·�G�� HOHNWURPDJQ�WLVNX�
ELPHW�OD� YDL� HOHNWURQLVNX� SXVYDG¯W�MX� S�UWUDXF�MX�� NDV� LN� S�F� EU¯åD� X]� QHLOJX� ODLNX� LHVO�G]� VWLNOD�
W¯U¯W�MXV���

%LPHW�OLVN�� S�UWUDXF�MD� GDUE¯EDV� FLNOD� IUHNYHQFH� LU� �� ·� ��� FLNOL� PLQÌW��� (OHNWURQLVN��
S�UWUDXF�MD�LQWHUY�OL�VWDUS�LHVO�JãDQDV�SHULRGLHP�LU�DSP�UDP���·���VHNXQGHV��XQ�WR�OLHOXPX�QRVDND�
VY�UVW¯EX� NRQWÌUD� 5&� ODLND� NRQVWDQWH�� NDV� LU� DWNDU¯JD� QR� NRQGHQVDWRUD� &� L]O�G�ãDQ�V� ODLND��
������DWW�OV���MD�S�UWUDXNWDV�GDUE¯EDV�UHå¯PD�VO�G]LV�6� LU�LHVO�JWV��

�
�����DWW��6WLNOD�W¯U¯W�MX�GDUE¯ED�S�UWUDXNWDV�GDUE¯EDV�UHå¯P���

6� ± JDOYHQDLV VO�G]LV� 6� ± VORWL¼X DXWRP�WLVN�V QRYLHWRãDQDV VO�G]LV�

6� ± S�UWUDXNWDV GDUE¯EDV LHVO�JãDQDV VO�G]LV

�
,HVO�G]RW�S�UWUDXNWDV�GDUE¯EDV�UHå¯PD�VO�G]L�6�� QRWLHN�NRQGHQVDWRUD�&�X]O�G�ãDQ�V��O¯G]�DU�

WR�VSULHJXPV�X]�W��SLHDXJ�S�F�HNVSRQHQWHV�OLNXPD��7DP�VDVQLHG]RW�QRWHLNWX�OLHOXPX�8��WLHN�DWY�UWV�
ODXNWUDQ]LVWRUV�7��¶�G��V�N�SOÌVW�VWU�YD��UDGRW�X]�UH]LVWRUD�5� VSULHJXPX�NULWXPX��NDV�WLHN�SDGRWV�X]�
WLULVWRUD� YDG¯EDV� HOHNWURGX� XQ DWYHU� WLULVWRUX� '�� 7LULVWRUDP� '� DWYHURWLHV�� LHVO�G]DV�

,]VO�

,HVO�
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HOHNWURPDJQ�WLVNDLV�UHOHMV��7��HQNXUDP�SLHYHONRWLHV��DWVO�G]DV�NRQWDNWL�I�±�G�XQ�VDVO�G]DV�NRQWDNWL��
I�±�H��

-D� VWLNOD� W¯U¯W�MX� JDOYHQDLV� VO�G]LV� 6�� Y�O� DWURGDV� LHVO�JW�� VW�YRNO¯�� WDG� HOHNWURPRWRUV� WLHN�
SLHVO�JWV���9�VSULHJXPDP�XQ�VWLNOD�W¯U¯W�ML�V�N�GDUERWLHV�S�UWUDXNWDV�GDUE¯EDV�UHå¯P����

7��N��ODXNWUDQ]LVWRUV�7�WDJDG�YDGD�VWU�YX��WDG�NRQGHQVDWRUV�&�V�N�FDXU�WR�L]O�G�WLHV��O¯G]�DU�
WR�VSULHJXPV�X]�ODXNWUDQ]LVWRUD�DL]YDUD�*�VDPD]LQ�V�XQ�ODXNWUDQ]LVWRUV�DL]YHUDV��/¯G]NR�VWU�YD�FDXU�
UH]LVWRUX� 5�� QHSOÌVW�� WLULVWRUV� '� DL]YHUDV�� HOHNWURPDJQ�WLVNDLV� UHOHMV� .� DWVO�G]DV� XQ� W�� NRQWDNWV�
S�UVO�G]DV�QR�VW�YRNºD�H�VW�YRNO¯�G��6WLNOD�W¯U¯W�MD�PRWRUV�QHVD¼HP�VSULHJXPX�XQ�DSVW�MDV��

1RUP�O��UHå¯P��VWLNOD�W¯U¯W�ML�GDUERMDV��MD�VO�G]LV�6��LU�S�UVO�JWV�VW�YRNO¯�K��/DL�L]VO�JWX�VWLNOD�
W¯U¯W�MXV��VO�G]LV�6� LU�M�S�UVO�G]�QR�VW�YRNºD�K�VW�YRNO¯�J��âDM��JDG¯MXP��VWLNOD�W¯U¯W�MX�HOHNWURPRWRUV�
WXUSLQD�Y�O�JULH]WLHV��O¯G]�JDODVO�GåD�6� JOLHPHåUDWD�L]FLOQLV�S�UVO�G]�W��NRQWDNWXV�VW�YRNO¯�D��/¯G]�DU�
WR�HOHNWURPRWRUD�HQNXUV�L]U�G�V�VDVO�JWV�¯VL�XQ�QRWLHN�UHNXSHUDW¯Y��EUHP]�ãDQD��N��UH]XOW�W��PRWRUV�
ºRWL��WUL�DSVW�MDV��

&LW�V� NRQVWUXNFLM�V� VY�UVW¯EX� NRQWÌUD� 5� ±� &� YLHW�� WLHN� L]PDQWRWV� PXOWLYLEUDWRUV�� NXUã� X]�
HOHNWURPDJQ�WLVNR� UHOHMX� SDGRG� YDG¯EDV� LPSXOVXV� DU� QRWHLNWX� LQWHUY�OX�� 9LV�� S�U�M�� VK�PD�
QHDWã·LUDV�QR�LHSULHNã�DSVNDW¯W�V���

6WLNOX�W¯U¯ãDQDL�L]PDQWR�NRPELQ�WR�VWLNOX�PD]J�ãDQX�DU�WDL�VHNRMRãX�VWLNOX�QRW¯U¯ãDQX��NDP�LU�
M�QRWLHN�ã�G��VHF¯E���

• VWLNOX�PD]J�ãDQD��W��L���YDG¯W�MV�LHVO�G]�PD]J�ãDQDV�LHU¯FL��
• SLUPV� LHVO�G]�VWLNOD� W¯U¯W�MXV��QHSLHFLHãDPD�DSP�UDP�YLHQX� O¯G]�GLYDV�VHNXQGHV� LOJD�

DL]WXUH��ODL�QHW¯UXPL�X]�VWLNOD�VDPLWULQ�WRV�XQ�YLHJO�N�DWGDO¯WRV�QR�W���
• VWLNOD�W¯U¯ãDQD��LHVO�G]RW�VWLNOD�W¯U¯W�MXV��
• PD]J�ãDQDV�LHU¯FH�GDUEX�S�UWUDXF��W�L���YDG¯W�MV�WR�L]VO�G]��
• VWLNOD� W¯U¯W�ML� Y�O� N�GX� ODLNX� GDUEX� WXUSLQD� O¯G]� SLOQ¯JDL� VWLNOD� QRW¯U¯ãDQDL� �DSP�UDP��

��FLNOL���WDG�WLH�DSVW�MDV��
$WVHYLã·RV� DXWRPRELºX� PRGHºRV� YLHQODLF¯JL� DU� VWLNOD� PD]J�ãDQX� XQ� W¯U¯ãDQX� QRWLHN� DU¯�

DXWRPRELºX�SULHNã�MR�OXNWXUX�PD]J�ãDQD�XQ�W¯U¯ãDQD��
6WLNOD�PD]J�W�ML�VDVW�Y�QR�QHOLHODV�PD]J�ãDQDV�ã·LGUXPD�WYHUWQHV��VÌN¼D�DU�HOHNWURSLHG]L¼X�

XQ�VSUDXVO�P��NDV�VDY��VWDUS��LU�VDYLHQRWL�DU�ORNDQ�P��FDXUVS¯G¯J�P�SODVWPDVDV�FDXUXO¯W�P��,]PDQWR�
URWRUVÌN¼XV� YDL� FHQWUE�G]HV� VÌN¼XV�� /DL� PD]J�W�MRV� YDU�WX� L]PDQWRW� WLNDL� ÌGHQL� DU¯� ]LHPDV�
DSVW�NºRV��WDMRV�YDU�EÌW�LHEÌY�WL�HOHNWULVNLH�VLOG¯W�ML�YDL�LHU¯NRWD�DSVLOG¯ãDQD�QR�G]HV�ãDQDV�VLVW�PDV���

0D]J�W�MRV� L]PDQWR� QHOLHODV� MDXGDV� HOHNWURPRWRUX� DU� SDVW�Y¯JR� PDJQ�WX� LHURVPL� XQ�
FHQWUE�G]HV� VÌNQL�� (OHNWURPRWRUV� DU� VÌNQL� YDU� EÌW� QRYLHWRWV� WLHãL� PD]J�ãDQDV� ã·LGUXPD� WYHUWQ��
�WLOSXPV� �� YDL� �� OLWUL�� YDL� DWVHYLã·�� YLHW��� /LHO�N�� WLOSXPD� WYHUWQH� LU� SDUHG]�WD� VWLNOX� XQ� OXNWXUX�
PD]J�W�MDP�� &DXUXO¯W�V�� NXUDV� VDYLHQR� VÌNQL� DU� VSUDXVO�P�� WLHN� LHYLHWRWL� Y�UVWL�� NDV� S�F� VÌN¼D�
L]VO�JãDQDV�QRY�Uã�ã·LGUXPD�L]SOÌGL�QR�FDXUXO¯W�P��

6ÌNQLV� LU� DSJ�G�WV� DU� LHSOÌGHV� YDG�� LHYLHWRWX� ILOWUX�� 6ÌNQLV� LU� NRQVWUX�WV� W��� ODL� WDV� YDU�WX�
VWU�G�W�WHPSHUDWÌUDV�GLDSD]RQ��QR�±���&�O¯G]�����&��MD�WYHUWQH�LU�SLOG¯WD�DU�QHVDVDOVWRãX�ã·LGUXPX��

7LSLVNRV� HNVSOXDW�FLMDV� DSVW�NºRV� �VWU�YD� ���� $�� VSULHJXPV� ����� 9�� VÌN¼D� UDå¯JXPV� SLH��
���� EDU� VSLHGLHQD� LU� ����� O�PLQ�� 0D]J�W�MX� HOHNWURSLHG]L¼DV� LHVO�JãDQDL� L]PDQWR� UHOHMX�� NDV�
PD]J�W�MXV�LHVO�G]�X]�QRWHLNWX�ODLNX���

�

�������6WLNOD�W¯U¯W�MX�HNVSOXDW�FLMD�

6WLNOD� W¯U¯W�MX� PRWRUL� SDUDVWL� LU� LHYLHWRWL� KHUP�WLVN�� NRUSXV�� XQ� ERM�MXPX� JDG¯MXPRV� WRV�
QHUHPRQW��� 5H]HUYHV� GDºDV� ã�GD� YHLGD� HOHNWURPRWRULHP� QHUDåR�� 5HPRQWD� YDMDG]¯E�P� YDU�WX�
L]PDQWRW� GHWDºDV� QR� O¯G]¯JLHP� HOHNWURPRWRULHP�� 9LVELHå�NDLV� VWLNOD� W¯U¯W�MX� ERM�MXPV� LU� VXNX�
QRGLOXPV��WR�PLQLP�ODLV�DXJVWXPV�QHGU¯NVW�EÌW�PD]�NV�SDU���PP��3DOLHOLQ�WD��WUXPD�VXNDL�QHGU¯NVW�
SLHºDXW��ND�QRGLOVW�W�V�ãDXU�N��GDºD�������DWW�OV����

�
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�
�����DWW��6WLNOD�W¯U¯W�MX�HOHNWURPRWRUD�VXNDV���

$ ± QRUP�OD �WUXPD VXND� % ± SDOLHOLQ�WD �WUXPD VXND

�
(OHNWURPRWRULHP� DU� SDVW�Y¯J�� PDJQ�WD� LHURVPL� VXNDV� DWURGDV� SODVWPDVDV� NRUSXV��� EHW�

HOHNWURPRWRULHP�DU�HOHNWURPDJQ�WLVNR�LHURVPL�±�VXNX�WXU�W�M���XQ�W�V�WLHN�SLHVSLHVWDV�SLH�NROHNWRUD�
DU�DWVSHUX�SDO¯G]¯EX�������DWW�OV����

�

�
�����DWW��(OHNWURPDJQ�WLVN�V�LHURVPHV�HOHNWURPRWRUX�VXNDV���

� ± VXNDV� � ± SLHVSLHG�MDWVSHUH� � ± VXNX WXU�W�MV

�
(OHNWURPRWRUD� HQNXUX� ERM�MXPX� JDG¯MXP�� QHDWMDXQR�� -D� DSVNDW�� NRQVWDW��� ND� LU� DSGHJXVL�

L]RO�FLMD�YDL�NROHNWRUV�LU�JDO¯JL�QROLHWRMLHV��WDV�WLHN�L]JDWDYRWV�QR�ºRWL�SO�Q�P�YDUD�SO�NVQ¯W�P���WDG�
HQNXUV� LU� M�QRPDLQD�� (OHNWURPRWRUD� L]MDXNãDQDV� GDUEL� LU� M�L]SLOGD� UÌS¯JL�� WLH� LU� DWNDU¯JL� QR�
HOHNWURPRWRUD� NRQVWUXNFLMDV� ¯SDWQ¯E�P�� WRP�U� MHENXU�� JDG¯MXP�� LU� M�VHNR� WDP�� ODL� QHWLNWX� VDERM�WL�
JDODVO�GåD�YDGL��3LUPV�JDODVO�GåD�QR¼HPãDQDV�LU�M�DW]¯P��W��NRQWDNWX�VW�YRNOLV��ODL�WR�YDU�WX�SDUHL]L�
VDOLNW�� -�S�UEDXGD� DU¯� HQNXUD� DNVL�O�� EU¯YNXVW¯ED�� NXUDL� QHYDMDG]�WX� S�UVQLHJW� ����� PP�� 'DåRV�
HOHNWURPRWRURV� DNVL�OR� EU¯YNXVW¯EX� UHJXO�� DU� UHJXO�ãDQDV� SDSO�NVQ�P�� EHW� FLWRV� ±� DU� VSHFL�OX�
UHJXO�ãDQDV�VNUÌYL��NXUX�QRGURãLQD�DU�SUHWX]JULH]QL���

5ÌS¯JL� S�UEDXGD� ]REUDWX� S�UYDGX� XQ� S�UOLHFLQ�V�� YDL� QDY� S�UOLHNX� L]GLOXãL� W�� ]REL�� YDL�
S�UYDGV�SLHWLHNDP��GDXG]XP��SLHSLOG¯WV�DU�NRQVLVWHQWR�]LHåYLHOX�XQ�YDL�]REUDWL�DWURGDV�NRQWDNW��DU�
]LHGL��(NVSOXDW�FLMDV�SURFHV�� ]REUDWL� ]LHåYLHO�� L]YHLGR�EU¯YX� WHOSX��NDV�DSWYHU�]REUDWXV�XQ�IDNWLVNL�
]LHåYLHOD�WLHP�QHSLHVNDUDV��

-D� JOLHPHåUHGXNWRUX� QRPDLQD� DU� MDXQX�� WDG� M�S�UOLHFLQ�V�� YDL� W�� WLSV� DWELOVW� VWLNOD� W¯U¯W�MX�
PHK�QLVPDP�� MR� OH¼·LV��SD�NXUX�SDJULHåDV� VWLNOD� W¯U¯W�MX� VORWL¼DV�� LU� DWNDU¯JV�QR�SLHG]L¼DV�Y�USVWDV�
VW�YRNºD��âR�OH¼·L�DS]¯P��DU�VNDLWOL��NXUX�LHVLW�JOLHPHåUDW���SLHP�UDP���������

8]VW�GRW� MDXQX� JOLHPHåUHGXNWRUX�� ºRWL� VYDU¯JL� LU� LHY�URW�� ODL� SDUHL]L� WLNWX� X]OLNWDV� YLVDV� X]�
]REUDWD� QRYLHWRMDP�V� �¯SDãL� ±� JRIU�W�V�� SDSO�NVQHV�� 6DOLHNRW� SLHG]L¼X�� YLVDV� NXVW¯J�V� GHWDºDV� LU�
M�LH]LHå�DU�]LHåYLHOX��NR�UHNRPHQG��L]JDWDYRW�MV��

�
�
�
�
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6WLNOD�W¯U¯W�MX�GDUE¯EDV�WUDXF�MXPL��WR�QRY�UãDQD�
(OHNWURPRWRUD�QHLHVO�JãDQ�V��9LHQV�QR�YLVYDLU�N�LHVS�MDPLHP�LHPHVOLHP�ãDM��JDG¯MXP��YDU�

EÌW�VO�GåD�ERM�MXPV�YDL�HOHNWURPRWRUD�YDGX�¯VVO�JXPV�X]�NRUSXVX��'DåUHL]�HOHNWURPRWRUV�DWVO�G]DV�
S�UVORG]HV� �SLHP�UDP�� VORWL¼�P�S�UYLHWRMRWLHV�SD� VDXVX�VWLNOX��YDL�DU¯� ]HPD�VSULHJXPD�G�º��â�GRV�
JDG¯MXPRV�LU�M�SLHUHJXO��VORWL¼X�DSVW�ãDQ�V�VO�G]LV��

6ORWL¼DV� QHS�UYLHWRMDV� YDL� S�UYLHWRMDV� S�U�N� O�QL�� 9LHQV� QR� LHVS�MDPLHP� ERM�MXPX�
LHPHVOLHP� YDU� EÌW� ORNDQ�� S�UYDGD� S�UP�U¯JD� SLHV�U¼RW¯ED� DU� QHW¯UXPLHP� YDL� LH·¯O�ãDQ�V� ãDUQ¯URV��
2WUDM��JDG¯MXP��S�UOLHFLQ�V��YDL�VWLHS¼L�QHWULQDV�JDU�DXWRPRELºD�YLUVEÌYL���

-D� L]PDQWR� ]REVWLH¼D� SLHG]L¼DV� PHK�QLVPX�� WDG� W�� S�UEDXGHL� QHSLHFLHãDPV� QR¼HPW�
JOLHPHåUHGXNWRUD� Y�NX� XQ� DWYLHQRW� ]REVWLHQL� QR� SLHG]L¼DV� PHK�QLVPD�� 3�F� WDP� P�§LQD� NXVWLQ�W�
]REVWLHQL� X]� SULHNãX� XQ� DWSDNDº�� VNDWRWLHV�� YDL� S�UYLHWRMDV� DU¯� VORWL¼DV�� âLP� QROÌNDP� YDMDG]¯JD�
QHOLHOD� �DSP�UDP� ��� 1�� SLHSÌOH� ������ DWW�OV��� -D� QHSLHFLHãDPDLV� VS�NV� LU� GDXG]N�UW� OLHO�NV�� WDG�
DWYLHQR�VORWL¼X�VYLUDV��L]YHON�]REVWLHQL�XQ�LH]LHå�WR��

�
�����DWW��6WLNOD�W¯U¯W�MX�EHU]HV�VS�ND�P�U¯ãDQD�SLHG]L¼DV�PHK�QLVP��

�
3�UP�U¯JL� QROLHWRMLHV� ]REVWLHQLV� XQ� ]REUDWV�� =REVWLH¼D� XQ� ]REUDWD� S�UP�U¯JV� QROLHWRMXPV�

UDGD� VORWL¼X� EU¯YNXVW¯EX�� SLHP�UDP�� NXVW¯EDV� DSDNã�M�� SXQNW�� W�V� YDU� DL]·HUWLHV� DL]� Y�MVWLNOD�
EO¯Y�MXPD� YDL� DU¯� L]GDU¯W� QHSLOQDV� NXVW¯EDV� SD� VWLNOX�� $WVHYLã·RV� JDG¯MXPRV� VORWL¼DV� YDU� YLVS�U�
DSVW�WLHV�� NDXW� JDQ� LU� G]LUGDPV�� ND� SLHG]L¼DV� HOHNWURPRWRUV� GDUERMDV� DU� SLOQLHP� DSJULH]LHQLHP��
=REUDWL�VYLUX�SLHG]L¼��GDUERMDV�WLNDL�LHUREHåRW��VHNWRU���W�S�F��SDJULHåRW�WRV�SDU�SXV�DSJULH]LHQX�X]�
YLHQX�YDL�RWUX�SXVL��LU�LHVS�MDPV�SDLOG]LQ�W�WR�HNVSOXDW�FLMDV�ODLNX���

-D�VYLUX�SLHG]L¼DV�]REUDWL�LU�S�UP�U¯JL�QROLHWRWL��WDG�WRV�LU�QHSLHFLHãDPV�QRPDLQ¯W��3LHG]L¼DV�
]REUDWX�VWLSULQ�MXPD�X]JULH]QLV�DWURGDV�VWLNOD�W¯U¯W�MX�VYLUX�DL]PXJXU����

6WLNOD� W¯U¯W�MX� VORWL¼DV� QROLHWRMDV� SDN�SHQLVNL�� XQ� O�PXPV�SDU� WR�QRPDL¼X�YDU� UDVWLHV� WLNDL�
WDG��NDG�WR�GDUED�HIHNWLYLW�WH� LU� LHY�URMDPL�VDPD]LQ�MXVLHV��3DU� WR�OLHFLQD�QHW¯UXPX�L]NOLHG�ãDQD�SD�
Y�MVWLNOX��ERM�WDV�GDUED�YLUVPDV�PDODV��N��DU¯� WDV��ND�X]�VWLNOD�URGDV�ODXNXPL��NXUXV�YLVS�U�VORWL¼DV�
QHDL]VNDU��

6WLNOD� W¯U¯W�MX� VORWL¼DV� LHWHLFDPV� QRPDLQ¯W� NDWUX� JDGX�� YDU� QRPDLQ¯W� DU¯� WLNDL� WR� JXPLMDV�
LHOLNW¼XV��-D�HNRQRPLVNX�DSVY�UXPX�G�º�L]Y�ODV�WLNDL�JXPLMDV�LHOLNW¼D�QRPDL¼X��WDG�M�S�UOLHFLQ�V��ND�
VORWL¼DV�PHW�OLVN��GDºL¼D�LU�ODE��VW�YRNO¯��7DSDV�XQ�WR�XUEXPL�YDU�EÌW�WLN�ºRWL�QROLHWRWL��ND�YDU�L]UDLV¯W�
VWLNOD�W¯U¯W�MX�QHHIHNW¯YX�GDUE¯EX��,HJ�G�MRWLHV�WLNDL�VORWL¼DV�JXPLMDV�LHOLNWQL��NRS��DU�WR�QHSLHFLHãDPV�
LHJ�G�WLHV�DU¯�PHW�OLVN�V�V�QX�VOLHGHV��MR�W�V�QRGURãLQD�VORWL¼DV�GDUED�YLUVPDV�ODEX�NRQWDNWX�DU�VWLNOX�
������XQ������DWW�OV����

�

�

�����DWW��6ORWL¼DV�NRQVWUXNFLMD��
� ± GDUED YLUVPD�

� ± YLG�M� VWLSU¯EDV VLMD�

� ± DWEDOVWV�

� ± PRQW�åDV ULHYDV

�

�
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�

�
�����DWW��6ORWL¼DV�SLHYLHQRãDQDV�YHLGV��
� ± VORWL¼D� � ± DWVSHU¯JD VYLUD� � ± SLHYLHQRãDQDV SO�NVQH

6WLNOD� W¯U¯W�MX� VYLUX� SLHVSLHG�MDWVSHUHV� ODLND� JDLW�� DWVO�EVW�� $WVSHUX� SLHVSLHãDQDV� VS�NX�
QRUHJXO�� UÌSQ¯FDV� DSVW�NºRV�� -D� WR� SLHVSLHãDQDV� VS�NV� LU� S�U�N� OLHOV�� SDVWLSULQ�V� VORG]H� X]�
HOHNWURPRWRUX��EHW�MD�WDV�LU�PD]V��VDPD]LQ�V�VWLNOD�W¯U¯W�MX�GDUE¯EDV�HIHNWLYLW�WH��

,QWHQV¯YD� VWLNOX� W¯U¯W�MX�YLEU�FLMD�YDU� UDVWLHV� W�S�F�� ND� LU� ]DXG�WD�SDUDOHOLW�WH� VWDUS� VWLNOX�XQ�
VWLNOD�W¯U¯W�MX�VYLUX��/DL�WR�S�UEDXG¯WX��LU�M�QR¼HP�VORWL¼D�XQ�M�S�UEDXGD�VYLUX�XQ�VWLNOD�SDUDOHOLW�WH��
1HSLHFLHãDP¯EDV�JDG¯MXP��VYLUDV�YDU�QHGDXG]�SLHOLHNW���

�

�������6WLNOD�W¯U¯W�MX�HOHNWURPRWRUX�S�UEDXGH�

$XWRPRELºRV� HOHNWURDSJ�GHV� YDGL� SDUDVWL� LU� DSYLHQRWL� VSUDXGNRQWDNWX� VDYLHQRMXPRV��
3�UEDXGHV�YDMDG]¯E�P�UHNRPHQG��L]YHLGRW�S�UHMX�������DWW�OV���

�
�����DWW��(OHNWURPRWRUD�S�UEDXGHV�S�UHMDV�L]YHLGRãDQD�/XFDV�VLVW�PDV�VWLNOD�W¯U¯W�MDP��

(OHNWURPRWRUD� S�UEDXGHV� YDMDG]¯E�P� WR� DWYLHQR� QR� HOHNWURDSJ�GHV� VSUDXGNRQWDNWD� XQ�
L]YHLGR�S�UEDXGHV�VK�PX��L]PDQWRMRW�DPS�UPHWUX�������DWW�OV��XQ�YHLFRW�S�UEDXGHV�WHVWXV���

,]Y�ORWLHV� DPS�UPHWUX�� LU� M�LHY�UR�� ND� GDUE¯EDV� ODLN�� HOHNWURPRWRUV� SDW�U�� ��÷� �� $� VWLSUX�
VWU�YX��

����WDEXOD�
$NXPXODWRUX EDWHULMDV

7HVWD 1U�
SR]LW¯Y� VSDLOH QHJDW¯Y� VSDLOH

(OHNWURPRWRUD WLSV 'DUE¯ED

��WHVWV 6DUNDQV�]Dºã %UÌQV � ]Dºã 9LVL WLSL (OHNWURPRWRUV V�N GDUERWLHV DU

QRUP�OX �WUXPX

�� WHVWV =LOV�]Dºã %UÌQV � ]Dºã 7LNDL GLYX �WUXPX

HOHNWURPRWRULHP

(OHNWURPRWRUV JULHåDV DU

SDDXJVWLQ�WLHP DSJULH]LHQLHP

�� WHVWV 6DUNDQV�]Dºã =Dºã 7LNDL HOHNWURPRWRULHP DU

DXWRP�WLVNX L]VO�JãDQRV

0RWRUV JULHåDV O¯G] QRYLHWRãDQDV

VW�YRNOLP XQ WDG L]VO�G]DV

�� WHVWV =Dºã 6DUNDQV � ]Dºã 7LNDL HOHNWURPRWRULHP DU

DXWRP�WLVNX L]VO�JãDQRV

0RWRUV S�UYLHWR VYLUDV

DSVW�GLQ�ãDQDV VW�YRNO¯ XQ

DSVW�MDV

�

�

�

.U�VD

=LOD

']HOWHQD

%DOWD

6DUNDQD
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�����DWW��6WLNOD�W¯U¯W�MX�HOHNWURPRWRUX�S�UEDXGHV�WHVWL��YDGX�NU�VDV�DWWLHFDV�X]�/XFDV�VLVW�PX����

* ± ]DºD� 1 ± EUÌQD� 5 ± VDUNDQD� 8 ± ]LOD

�� WHVWV� QRUP�OV �UXPV�

�� WHVWV� SDOLHOLQ�WV �WUXPV� EDURãDQDV VSULHJXPV ��9�

�� WHVWV� VWLNOD W¯U¯W�MX VORWL¼X QRYLHWRãDQD XQ DSVW�GLQ�ãDQD �WLNDL HOHNWURPRWRULHP DU DXWRP�WLVNX L]VO�JãDQRV��

S�UVO�G]LP LU M�DWURGDV VW�YRNO¯ ³LHVO�JWV´� -D HOHNWURPRWRUV QHJULHåDV� WDG VORWL¼DV DWURGDV JDO�M� VW�YRNO¯� $WYLHQR

EDURãDQX XQ SLHYLHQR HOHNWURPRWRUX W�� N� SDU�G¯WV �� WHVW�� WDP GRGRW LHVS�MX S�UE¯G¯W VORWL¼DV QR QRYLHWRãDQDV YLHWDV�

WDG DWN�UWR �� WHVWX�

�� WHVWV� VK�PD GRWD SUHW�MDP JULHãDQ�V YLU]LHQDP� -D HOHNWURPRWRUV QHJULHåDV� WDG VORWL¼DV DWURGDV JDO�M� VW�YRNO¯�

$WYLHQR EDURãDQX XQ SLHYLHQR HOHNWURPRWRUX W�� N� SDU�G¯WV �� WHVW�� WDP GRGRW LHVS�MX S�UE¯G¯W VORWL¼DV QR QRYLHWRãDQDV

YLHWDV� WDG DWN�UWR �� WHVWX���
9LVL WHVWL WLHN L]SLOG¯WL X] PLWUD VWLNOD�

�
3DSLOGX�S�UEDXGH�

¹RWL� VYDU¯JL� LU� LHY�URW�SLHVO�JãDQDV�SRODULW�WL�� -D�� L]SLOGRW� LHSULHNã�MRV� WHVWXV��HOHNWURPRWRUV�
N�G��QR�WLHP�QHGDUERM�V��WDV�QR]¯P���ND�HOHNWURPRWRUV�LU�ERM�WV��-D�HOHNWURPRWRUV�LU�GDUED�N�UW¯E���
WDG�ERM�MXPV�YDU�EÌW�JDODVO�G]¯�YDL�DXWRPRELºD�LQVWDO�FLM����

-D�S�UEDXGHV�ODLN��VWU�YD�HOHNWURPRWRUD�·�G��S�UVQLHG]���$��WDG�QR¼HP�VWLNOD�W¯U¯W�MX�VYLUDV�
XQ�VORWL¼DV�XQ�S�UEDXGL�DWN�UWR��-D�DU¯�WDJDG�VWU�YDV�VWLSUXPV�QHVDPD]LQ�V��WDV�OLHFLQD�SDU�S�UP�U¯JX�
EHU]L� VYLUX� SLHG]L¼DV� PHKDQLVP��� âDM�� JDG¯MXP�� DWYLHQR� SLHG]L¼X� QR� HOHNWURPRWRUD� XQ� DWN�UWR�
S�UEDXGL��-D�VWU�YD�SDOLHN�LHSULHNã�M��O¯PHQ¯��WDV�OLHFLQD�SDU�HOHNWURPRWRUD�ERM�MXPX��âLP�QROÌNDP�
M�S�UEDXGD� VYLUX� S�UYLHWRãDQDV� VS�NV�� NDV� QHGU¯NVW� S�UVQLHJW� ��� 1�� SUHW�M�� JDG¯MXP�� LU� M�L]MDXF�
SLHG]L¼D�XQ�M�QRY�Uã�SDDXJVWLQ�WDV�SUHWHVW¯EDV�F�ORQLV��

�� WHVWV� QRUP�OV �WUXPV �� WHVWV� SDOLHOLQ�WV �WUXPV

�� WHVWV� VWLNOD W¯U¯W�MX VORWL¼X QRYLHWRãDQD

XQ DSVW�GLQ�ãDQD

�� WHVWV� VORWL¼X QRYLHWRãDQD XQ DSVW�GLQ�ãDQD

�WLNDL DU DXWRP�WLVNR�L]VO�JãDQRV��
�
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�����9LVS�U¯JV�UDNVWXURMXPV�

$XWRPRELºD�DSJDLVPRãDQDV�VLVW�PDV�X]GHYXPV�LU�
• DSJDLVPRW�YDG¯W�MDP�FHºX��EUDXFRW�X]�SULHNãX�YDL�DWSDNDºJDLW���
• QRU�G¯W�DXWRPRELºD�JDEDU¯WL]P�UXV�EUDXFRW�YDL�VW�YRW��
• L]JDLVPRW�QXPXUD�]¯PL��VDORQX��PRWRUD�XQ�NUDYDV�QRGDO¯MXPX��
• VLJQDOL]�W�SDU�DXWRPRELºD�SLHVSLHGX�DSVW�ãDQRV�DY�ULMDV�JDG¯MXP����
• L]JDLVPRW�DU�S�UQ�V�MDPR�OXNWXUL�UHPRQW�MDPR�YLHWX�DXWRPRELO¯��

$SJDLVPRãDQDV�VLVW�P��LHWLOSVW�
• JDLVPDV�LHU¯FHV��
• PHK�QLVPL�JDLVPDV�LHU¯þX�VW�YRNºD�XQ�GDUED�UHå¯PX�L]PDL¼DL��
• HOHNWULVNLH�W¯NOL��
• NRPXW�FLMDV�XQ�DL]VDUG]¯EDV�DSDUDWÌUD��

*DLVPDV�LHU¯FHV�S�F�X]GHYXPD�LHGDOD�
• DSJDLVPHV�LHU¯F�V��
• JDLVPDV�VLJQ�OLHU¯F�V��

*DLVPDV�VLJQ�OLHU¯FHV�LHGDOD�
• DNW¯Y�V�±�OXNWXU¯ãL�DU�VDYX�JDLVPDV�DYRWX��
• SDV¯Y�V�±�DWVWDURW�ML��NDV�VLJQDOL]��DU�DWVWDURWX�JDLVPX��

������ JDG�� JUXSD� (LURSDV� YDOVWX� SDUDNVW¯MD� VDYVWDUS�MX� YLHQRãDQRV� SDU� WUDQVSRUWD� O¯G]HNºX�
DSU¯NRMXPD� XQ� DJUHJ�WX� RILFL�ODV� DW]¯ãDQDV� QRWHLNXPLHP�� (LURSDV� YDOVW¯V�� NXUDV� LHWLOSVW� (LURSDV�
(NRQRPLVNDM��SDGRP���SLH¼HPWDV�YLHQRWDV�WHKQLVN�V�SUDV¯EDV�DXWRPRELºX�JDLVPDV�LHU¯F�P��2SWLVNR�
VLJQDOL]�FLMDV�LHU¯þX�X]VW�G¯ãDQX�DXWRPRELºRV�UHJODPHQW��1RWHLNXPL����������

9LVX�L]VWU�G�WR�WUDQVSRUWD�O¯G]HNºX�DSJDLVPHV�LHU¯þX�XQ�FLWX�DJUHJ�WX�DWELOVW¯EX�SLH¼HPWDMLHP�
1RWHLNXPLHP� QRVDND� VSHFL�O�V� ODERUDWRULM�V� S�F� DSVWLSULQ�WDV� SURFHGÌUDV�� -D� S�UEDXG�P�� LHU¯FH�
DWELOVW� L]YLU]¯WDM�P�SUDV¯E�P��WDG�WDL� WLHN�SLHã·LUWV�DWELOVWRãV�VHUWLILN�WV�XQ�QRWHLNWD�SDUDXJD�RILFL�OL�
DSVWLSULQ�WV�PDU·�MXPV���

'DXG]�V� YDOVW¯V� SLH¼HPWDV� DU¯� SDSLOGX� SUDV¯EDV�� NXUDV� QRVDND�� ND� DXWRPRELOLP� LU� M�EÌW�
DSU¯NRWDP� DU� GLY�P� SULHNã�M�P� XQ� GLY�P� DL]PXJXU�M�P� VDUNDQ�P� JDEDU¯WJDLVP�P�� GLYLHP�
DL]PXJXU�MLHP� VDUNDQDV� JDLVPDV� DWVWDURW�MLHP�� EUHP]�ãDQDV� VLJQ�OJDLVPX�� QXPXUD� ]¯PHV�
DSJDLVPRMXPD�JDLVPX��WXYR�JDLVPX�XQ��MD��WUXPV�S�UVQLHG]����NP�K��WDG�DU¯�DU�W�OR�JDLVPX��

9DLU�N�V�YDOVW¯V�L]PDQWR�EDOWDV�NU�VDV�SULHNã�M�V�JDEDU¯WJDLVPDV��EHW�)UDQFLM��OLHWR�G]HOWHQDV�
NU�VDV�SULHNã�M�V�JDEDU¯WJDLVPDV���

/LHOEULW�QLM��SLH¼HPWV��ND�SULHNã�MLHP�OXNWXULHP�M�DWURGDV�YLHQ�G��DXJVWXP��XQ��MD�VSXOGåX�
MDXGD� S�UVQLHG]� �:�� M�QRGURãLQD� JDLVPDV� VWDUD� NRUHNFLMDV� LHVS�MDV�� ODL� QHDSåLOELQ�WX� SUHWLP�
EUDXFRãRV�YDG¯W�MXV���

$ELHP�SULHNã�MLHP�OXNWXULHP�LU�M�EÌW�YLHQD�WLSD�XQ�YLHQDV�MDXGDV��WLHP�LU�M�DWURGDV�YLHQ�G��
DWW�OXP��QR�DXWRPRELºD�FHQWUD��

3DNDº�MR�JDEDU¯WJDLVPX�OXNWXUX�VSXOGåX�MDXGDV�QHYDU�EÌW�PD]�NDV�SDU��:��3DUDVWL�SDNDº�MLH�
OXNWXUL� WLHN�DSU¯NRWL�DU�VDUNDQ�P�JDLVPDV�DWVWDURMRã�P�SUL]P�P��NDV�SDOLHOLQD�NXVW¯EDV�GURã¯EX�� MD�
L]GHJ�N�GD�QR�VSXOG]�P��

$XWRPRELOLP� LU� M�EÌW� DSU¯NRWDP�DU�GLYLHP�EUHP]�ãDQDV� VDUNDQDV� VLJQ�OJDLVPDV� OXNWXULHP��
.DWUD�OXNWXUD�VSXOG]HV�MDXGDL�LU�M�EÌW���:���

$XWRPRELºLHP� REOLJ�WL� LU� DU¯� G]HOWHQDV� JDLVPDV� SULHNã�MLH� XQ� DL]PXJXU�MLH� YLU]LHQU�åX�
OXNWXUL�DU�NDWUDV�VSXOG]HV�MDXGX�QH�PD]�NX�SDU���:��XQ�V�QX�YLU]LHQU�åX�DWN�UWRW�MOXNWXUL�DU�NDWUDV�
VSXOG]HV� MDXGX� QH� PD]�NX� SDU� �:�� $WN�UWRW�MOXNWXUX� XQ� DXWRPRELºD� SD]¯ãDQDV� ]¯PMX� OXNWXUX�
JDLVPDL�LU�M�EÌW�RUDQå��NU�V����
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9LVL�DXWRPRELºL� WLHN�DSJ�G�WL� DU� DWSDNDºJDLWDV�JDLVPDV� OXNWXULHP��7R�PDNVLP�ODLV� VNDLWV� LU�
GLYL�� XQ� NDWUD� OXNWXUD� VSXOG]HV� MDXGD� SDUDVWL� QDY�PD]�ND� SDU� ���:�� âLH� OXNWXUL� SDUDVWL� LHVO�G]DV�
YLHQODLF¯JL�DU�DWSDNDºJDLWDV�LHVO�JãDQX�S�UQHVXPN�UE��XQ�L]VO�G]DV��L]VO�G]RW�DWSDNDºJDLWX��

/DE�ND� HIHNWD� LHJÌãDQDL� YLVDV� VSXOG]HV�� NDV� WLHN� X]VW�G¯WDV� DXWRPRELºD� DL]PXJXU��� WLHN�
DSYLHQRWDV�GLYRV�EORNOXNWXURV�� NXUXV�QRYLHWR�DXWRPRELºD�NUHLVDM��XQ� ODEDM��SXV���7DV�GRG� LHVS�MX�
L]PDQWRW�OLHO�ND�L]P�UD�LHNã�MRV�UHIOHNWRUXV�±�DWVWDURW�MXV��

,]NOLHG�W�ML�� NDV� DL]VDUJ�� DWVWDURW�MX� XQ� VSXOG]L� QR� DSN�UW�M�V� YLGHV� LHGDUE¯EDV�� N�� DU¯� YHLF�
DWVWDURW�V� JDLVPDV� NÌºD� S�UGDO¯ãDQX� XQ� L]NOLHG�ãDQX� WHOS��� WLHN� L]JDWDYRWL� QR� RSWLVNL� FDXUVS¯G¯JD�
PDWHUL�OD��

1HSLHFLHãDP�� JDLVPDV� NÌºD� IRUP�ãDQX� SDQ�N� DU� GDå�GLHP� X]� DWVWDURW�MD� LHNã�M�V� YLUVPDV�
L]YHLGRWLHP�RSWLVNLHP�HOHPHQWLHP�±�O�F�P�XQ�SUL]P�P��&LOLQGULVN�V�O�FDV�QRGURãLQD�JDLVPDV�NÌºD�
L]NOLHGL�YLHQ��YDL�QRYLU]¯ãDQX�FLW��SODNQ���6I�ULVN�V�O�FDV�L]NOLHG��NÌOL�DE�V�SODNQ�V��EHW�HOLSVRLG�O�V�
O�FDV� ºDXM� LHJÌW� GDå�GXV� L]NOLHGHV� OH¼·XV� VDYVWDUS�ML� SHUSHQGLNXO�U�V� SODNQ�V�� 3UL]PDV� QRGURãLQD�
JDLVPDV�SOÌVPDV�YLU]LHQD�PDL¼X���

9LVX�JDLVPDV�LHU¯þX�VSXOG]HV�YLHQP�U�VDYLHQR�SDUDO�OL��W�S�F�VWU�YD�W¯NO��LU�YLHQ�GD�DU�VWU�YX�
VXPPX��NXUX�SDW�U��YLVDV�W¯NO��LHVO�JW�V�VSXOG]HV���

7�O�V� JDLVPDV� SDSLOGOXNWXULHP� LU� M�LHVO�G]DV� XQ� M�L]VO�G]DV� YLHQODLF¯JL� DU� W�O�V� JDLVPDV�
SDPDWOXNWXULHP�� W�S�F�ND� WLH� LU� M�L]VO�G]�� WXYRMRWLHV�SUHWLP�EUDXFRãDP�WUDQVSRUWDP��7�O�V�JDLVPDV�
OXNWXUXV�WR�OLHO�V�MDXGDV�G�º�LHVO�G]��L]PDQWRMRW�UHOHMXV��

3DSLOGXV� REOLJ�WDM�P� JDLVPDV� LHU¯F�P� X]VW�GD� LHU¯FHV� DU� DL]PXJXU�M�P� PLJODV�� DWY�UWR�
GXUYMX�� VW�YJDLVP�P� XQ� FLW�P� JDLVP�P�� ,QWHQV¯YD� DSJDLVPRMXPD� DL]PXJXU�MRV� PLJODV� OXNWXUXV�
DWºDXWV�LHVO�JW�WLNDL�VOLNWDV�UHG]DP¯EDV�DSVW�NºRV��7LHP�LU�M�LHVO�G]DV�YLHQODLF¯JL�DU�WXYR�JDLVPX��8]�
NRQWUROP�UDSDUDWÌUDV� YDL� YDG¯EDV� SDQHºD� LU� M�DWURGDV� DL]PXJXU�MR� PLJODV� OXNWXUX� LHVO�JãDQDV�
LQGLNDWRUDP��

�

�����$SJDLVPHV�LHU¯þX�VO�JXPX�VK�PDV�

$SJDLVPHV�LHU¯þX�VO�JXPX�VK�PDV�NDOSR��ODL�SDU�G¯WX�
• HOHNWULVN�V�·�GHV�XQ�WR�DSWXYHQ�V�DWUDãDQ�V�YLHWDV�DXWRPRELO¯��
• HOHNWULVN�V�·�GHV�HOHPHQWXV� ��VSXOG]HV��VO�GåXV��GURãLQ�W�MXV�� UHOHMXV�XQ�QRU�G¯WX� WR�

DSWXYHQ�V�DWUDãDQ�V�YLHWDV��
• HOHNWULVNRV�VDYLHQRMXPXV��QHQRU�GRW�HOHPHQWX�NRQNU�W�V�DWUDãDQ�V�YLHWDV��

�
����� DWW�O�� SDU�G¯WV� VSXOGåX�XQ� VO�GåX�NRS�MDLV� L]YLHWRMXPV��6O�GåL� LU� QRYLHWRWL� X]�YDG¯EDV�

SDQHºD�YDL� FLW�� YDG¯W�MDP�YLHJOL� VDVQLHG]DP�� YLHW���$U� VO�GåX�SDO¯G]¯EX� WLHN� LHVO�JWDV�XQ�DWVO�JWDV�
VSXOG]HV��N��DU¯�S�UVO�JWDV�WXY�V�XQ�W�O�V�JDLVPDV��
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�
�����DWW��.RS�M��HOHNWULVN��VK�PD�DSJDLVPHV�LHU¯þX�SLHVO�JãDQDL��

*% ± DNXPXODWRUX EDWHULMD� )8 ± NÌVWRãLH GURãLQ�W�ML� ./ ± HOHNWRPDJQ�WLVNLH UHOHML� 6� ± VWDUWHUD VO�G]LV�

6� ± SDSLOGOXNWXUX VO�G]LV� 6� ± DL]GHG]HV VO�G]LV� 6� ± W�O�V JDLVPDV ¯VODLF¯JDV LHVO�JãDQDV VO�G]LV� 6� ± WXY�V XQ W�O�V

JDLVPDV S�UVO�G]LV� 6� ± SULHNã�MR OXNWXUX XQ JDEDU¯WOXNWXUX S�UVO�G]LV� 6� ± SULHNã�MR PLJODV OXNWXUX VO�G]LV�

6� ± DL]PXJXU�MR PLJODV OXNWXUX VO�G]LV� (/� ± SDSLOGX NUHLVDLV OXNWXULV� (/� ± SDSLOGX ODEDLV OXNWXULV�

(/�� (/� ± JDOYHQLH OXNWXUL� DXJã�MDLV NRQWDNWV ± W�O�V JDLVPDV� DSDNã�MDLV NRQWDNWV ± WXY�V JDLVPDV�

(/� ± VLJQ�OVSXOG]H SDU W�O�V JDLVPDV OXNWXUX LHVO�JãDQX� (/� ± DL]PXJXU�MDLV NUHLVDLV PLJODV OXNWXULV�

(/� ± DL]PXJXU�MDLV ODEDLV PLJODV OXNWXULV� (/� ± VLJQ�OVSXOG]H SDU PLJODV OXNWXUX LHVO�JãDQX� (/� ± SULHNã�MDLV

NUHLVDLV PLJODV OXNWXULV� (/�� ± SULHNã�MDLV ODEDLV PLJODV OXNWXULV� (/�� ± SULHNã�MDLV NUHLVDLV JDEDU¯WOXNWXULV�

(/�� ± DL]PXJXU�MDLV NUHLVDLV JDEDU¯WOXNWXULV� (/�� ± SULHNã�MDLV ODEDLV JDEDU¯WOXNWXULV�

(/�� ± DL]PXJXU�MDLV ODEDLV JDEDU¯WOXNWXULV� (/�� ± QXPXUD DSJDLVPRMXPV

� �
'DXG]DV� VSXOG]HV� LU� DU� VDP�U�� OLHO�P� MDXG�P�� W�S�F� W�V� WLHN� LHVO�JWDV�·�G��QHYLV� WLHãL��EHW�

L]PDQWRMRW� UHOHMXV�� ODL� VDPD]LQ�WX� VORG]L� X]� VO�GåX� NRQWDNWLHP�� â�GD� VO�JXPD� JDG¯MXP�� OLHO�N��
VWU�YD� SOÌG¯V� QHYLV� FDXU� VO�GåD�� EHW� JDQ� FDXU� UHOHMD� NRQWDNWX�� MR� DU� VO�GåD� SDO¯G]¯EX� WLHN� LHVO�JWV�
UHOHMV�� $XWRPRELºRV� UHOHMXV� L]PDQWR� VDP�U�� SODãL�� ELHåL� YLHQ� WRV� QRYLHWR� NRS�� DU� GURãLQ�W�MLHP�
DWVHYLã·��PH]JO���NXUX�VDXF�SDU�PRQW�åDV�EORNX�MHE�GURãLQ�W�MX�EORNX��

'URãLQ�W�ML�DL]VDUJ��DSJDLVPHV�LHU¯þX�HOHNWULVN�V�·�GHV�QR�¯VVO�JXPD�VWU�Y�P��NDV�GDXG]N�UW�
S�UVQLHG]�QRPLQ�O�V�VWU�YDV��6K�P���NDV�SDU�G¯WD������DWW�O��� LHYLHWRWL�LQGLYLGX�OLH�GURãLQ�W�ML��NDV�
DL]VDUJ�� JDOYHQR� OXNWXUX� NDWUDV� VSXOG]HV� ·�GL�� ,]GHJRW� YLHQDP� GURãLQ�W�MDP� YDL� YLHQDL� VSXOG]HL��
S�U�M�V�VSXOG]HV�WXUSLQD�GDUERWLHV��W�G�M�GL�PD]LQRW�DY�ULMDV�VLWX�FLMDV�UDãDQ�V�LHVS�MX��

&LWV�ã¯V�SUREO�PDV�ULVLQ�MXPV�LU�ELPHW�OLVNR�GURãLQ�W�MX�OLHWRãDQD��%LPHW�OLVNDLV�GURãLQ�W�MV�
VDVW�Y�QR�ELPHW�OD�SO�NVQ¯WHV�DU�VSROL��SD�NXUX�SOÌVW�VSXOG]HV�EDURãDQDV�VWU�YD��®VVO�JXPD�JDG¯MXP���
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NDG� VSROH� S�UP�U¯JL� VDVLOVW�� ELPHW�OD� SO�NVQ¯WH� L]OLHFDV� XQ� S�UWUDXF� VSXOG]HV� EDURãDQDV� ·�GL�� 3�F�
·�GHV�S�UWUDXNãDQDV��ELPHW�OD�SO�NVQ¯WHL�DWG]LHVWRW��NRQWDNWL�DWNDO�VDVO�G]DV�XQ�VSXOG]H�LHGHJDV��

-D�¯VVO�JXPV�·�G��Y�O�LU�VDJODE�MLHV��WDG�S�F�QHLOJD�EU¯åD�ELPHW�OD�SO�NVQ¯WH�DWNDO�L]OLHFDV�XQ�
S�UWUDXF�VSXOG]HV�·�GL���

�����2SWLVNLH�HOHPHQWL�

3�F�NRQVWUXNW¯Y��ULVLQ�MXPD�YLVVDUHå§¯W�NLH�XQ�DU�YLVVWLQJU�NDM�P�WLHP�L]YLU]¯W�P�SUDV¯E�P�
LU� SULHNã�MLH� DSJDLVPRMXPD� OXNWXUL�� NDV� LU� VWDUPHãD� WLSD� JDLVPDV� LHU¯FHV� XQ� VDVW�Y� QR� ã�GLHP�
HOHPHQWLHP��

• RSWLVN���
• VWLSULQ�ãDQDV��
• UHJXO�ãDQDV�HOHPHQWD��

2SWLVNDLV�HOHPHQWV�VDVW�Y�QR�VSXOG]HV��DWVWDURW�MD�XQ�L]NOLHG�W�MD��
3�F� NRQVWUXNW¯Y�P� ¯SDWQ¯E�P� XQ� L]JDWDYRãDQDV� WHKQROR§LMDV� L]ã·LU� YDLU�NXV� OXNWXUX� RSWLVNR�

HOHPHQWX�YHLGXV��
• KHUP�WLVNRV��
• KHUPHWL]�WRV��
• L]MDXFDPRV�RSWLVNRV�HOHPHQWXV��

+HUP�WLVNLH�QHL]MDXFDPLH�RSWLVNLH�HOHPHQWL�WLHN�L]JDWDYRWL�QR�VWLNOD��SLHSLOG¯WL�DU�LQHUWR�J�]L��
7DMRV� LU� LHVWLSULQ�WV�YLHQV�YDL�YDLU�NL�QHQRPDLQ�PL�NY�OGLHJL��NXULHP�MDX� L]JDWDYRãDQDV�SURFHV�� LU�
LHVS�MDPV� SUHF¯]L� IRNXV�W� VSXOG]HV� NY�OGLHJX�� 7LHP� ODEL� VDJODE�MDV� DWVWDURMRã�� YLUVPD�� EHW��
NY�OGLHJDP�S�UGHJRW��M�PDLQD�YLVV�RSWLVNDLV�HOHPHQWV���

�������6SXOG]HV�

*DOYHQLH�VSXOGåX�UDNVWXURMRãLH�OLHOXPL�LU�
• QRPLQ�ODLV� VSLHJXPV� �9�� ±� DWNDU¯JV� QR� DXWRPRELºD� ERUWD� W¯NOD� VSULHJXPD�� N�GDP�

SDUHG]�WD�VSXOG]H�±����YDL���9���
• MDXGD��:��±�QRVDND�VSXOG]HV�QR]¯PL��
• JDLVPDV� SOÌVPD� �OP�� ±� UDNVWXUR� VSXOG]HV� VXPP�UR� JDLVPDV� SOÌVPDV� VWDURMXPD�

HQHU§LMX�YLVRV�YLU]LHQRV�� WR�P�UD� OÌPHQRV��XQ� W�� LU�DWNDU¯JD�QR�NY�OGLHJD�PDWHUL�OD��
GDUED�WHPSHUDWÌUDV��N��DU¯�QR�VSXOG]HV�NDOSRãDQDV�ODLND��

• JDLVPDV�DWGHYH��OP�:��±�VYDU¯J�NDLV�VSXOG]HV�HNRQRPLVNXPD�U�G¯W�MV��
• NDOSRãDQDV�LOJXPV��K��±�UDNVWXUR�VSXOG]HV�GDUE¯EDV�ODLNX�O¯G]�NY�OGLHJD�S�UGHJãDQDL��

�
����WDEXOD�

6SXOGåX�
SDUDPHWUL�

3DUDVW�V�
VSXOG]HV�

3URåHNWRUX�
VSXOG]HV�

+DORJ�Q�V�
VSXOG]HV�

6LJQ�O±
OXNWXUX�
VSXOG]HV�

.VHQRQD�
VSXOG]HV�

-DXGD��:� ���·���� O¯G]���� ���·����� ��·���� O¯G]����
*DLVPDV�
SOÌVPD��OP�

����·������ QDY�QRU�G¯WV� �����·������ ����� O¯G]����·����

*DLVPDV�
DWGHYH��OP�:�

��·���� O¯G]���� ���·���� ��·���� O¯G]����·����

.DOSRãDQDV�
LOJXPV��K�

����·����� ����·����� ����·����� O¯G]������ �����·������

�
$XWRPRELºX� DSJDLVPHV� VLVW�P�� OLHWR� SDUDVW�V� NY�OVSXOG]HV�� NDV� VDVW�Y� QR� SDPDWQHV� MHE�

FRNROD�� VWLNOD� NROEDV�� YLHQD� YDL� YDLU�NLHP� DWVHYLã·L� LHVO�G]DPLHP� YROIUDPD� NY�OGLHJLHP�� WR�
WXU�W�MLHP� MHE� HOHNWURGLHP�� $WVHYLã·X� NDWHJRULMX� VSXOG]�P� JDLVPDV� VWDUX� QRYLU]¯ãDQDL� Y�ODP��
YLU]LHQ�� Y�O� L]PDQWR� HNU�QX� ������ DWW�OV��� &DXU� VSXOG]HV� NY�OGLHJX� SOÌVWRã�� VWU�YD� X]NDUV�� WR�
DSP�UDP�O¯G]������·�������&��XQ�WDV�L]VWDUR�VSLOJWX�JDLVPX��



� ���

�

�
�����DWW��$XWRPRELºX�NY�OVSXOGåX�YHLGL��

D ±JDOYHQDMLHP OXNWXULHP DU (LURSDV DVLPHWULVNR FHºD DSJDLVPRMXPX� E ± +� NDWHJRULMDV KDORJ�QVSXOG]HV�

F ± +� NDWHJRULMDV KDORJ�QVSXOG]HV� G ± +� NDWHJRULMDV KDORJ�QVSXOG]HV� H ± GLYX NY�OGLHJX VSXOG]H�

I ± YLHQD NY�OGLHJD VSXOG]H� J ± SLUNVWVSXOG]H� K ± VRILWVSXOG]H� � ± VWLNOD NROED� � ± W�O�V JDLVPDV NY�OGLHJV�

� ± WXY�V JDLVPDV NY�OGLHJV� � ± HNU�QV� � ± SDPDWQHV DWORNV� � ± NRQWDNWL� � ± SDPDWQH

�
9ROIUDPD�NXãDQDV�WHPSHUDWÌUD�LU�������&��9ROIUDPD�NY�OGLHJD�WHPSHUDWÌUX�SDDXJVWLQRW�YLUV�

������ &�� SLHDXJ� VSXOG]HV� JDLVPDV� DWGHYH�� EHW� VDPD]LQ�V� W�V� NDOSRãDQDV� LOJXPV�� MR� YROIUDPV�
LQWHQV¯YL� L]WYDLNR� XQ� NY�OGLHJD� VWLHSOH� NºÌVW� DUYLHQ� WLHY�ND�� %H]� WDP�� L]WYDLNRMRãDLV� YROIUDPV� X]�
VWLNOD�NROEDV�VLHQ�P�YHLGR�WXPãXV�QRV�GXPXV��NDV�VDPD]LQD�JDLVPDVFDXUODLG¯EX�������DWW�OV���

�

�����DWW��*DLVPDVFDXUODLG¯EDV�VDPD]LQ�ãDQ�V�
YROIUDPD�L]WYDLNRãDQDV�UH]XOW�W���
� ± YROIUDPD WXPãD QRV�GXPD SODQNXPV�

� ± �QD X] DWVWDURW�MD�

� ± DWVWDURW�MV�

�
/DL� VDNDUV�WDLV�YROIUDPV�QHVW�WRV�·¯PLVN�� UHDNFLM��DU�JDLVD�VN�EHNOL��JDLVV�QR�VWLNOD�EDORQD�

WLHN�L]VÌNQ�WV�XQ�W��YLHW��EDORQV�WLHN�SLHSLOG¯WV�DU�LQHUWX�J�]L��YLVELHå�N�±�DUJRQX�YDL�NVHQRQX��âLV�
SD¼�PLHQV� VSXOG]HV� L]JDWDYRãDQDV� WHKQROR§LM�� SDOLHOLQD� W�V� OLHWGHU¯EDV� NRHILFLHQWX� XQ� NDOSRãDQDV�
LOJXPX��

/DL� SDOLHOLQ�WX� JDLVPDV� VWDURMXPD� LQWHQVLW�WL� XQ� VDPD]LQ�WX� VLOWXPDSPDL¼X� VWDUS� VDNDUV�WR�
NY�OGLHJX� XQ� J�]L�� N�� DU¯� VDPD]LQ�WX� YROIUDPD� NY�OGLHJD� L]WYDLNRãDQX� YDL� HPLVLMX�� VSXOG]HV�
NY�OGLHJV�WLHN�L]YHLGRWV�VSLU�OHV�YHLG���.Y�OGLHJV�YDU�EÌW�WDLVQD�YDL�L]OLHNWD�8�YDL�9�YHLGD�FLOLQGUD�
IRUP��� 7R� QRVWLSULQD� VSXOG]HV� JDUHQYLU]LHQ�� YDL� ã·�UVYLU]LHQ��� 6YDU¯JV� LU� NY�OGLHJD� QRYLHWRMXPV�
DWWLHF¯E��SUHW�DWVWDURW�MX�XQ�L]NOLHG�W�MX��

6SXOG]HV� NY�OGLHJD� QRYLHWRMXPV� QRVDND� JDLVPDV� VWDUX� NÌºD� IRUPX� XQ� YLU]LHQX�� $WWLHF¯JL�
RULHQW�MRW� NY�OGLHJD� VW�YRNOL�� JDLVPDV� VWDUXV� LHVS�MDPV� QRYLU]¯W� YDMDG]¯JDM�� YLU]LHQ��� -D�NY�OGLHJV�
QRYLHWRWV� SDUDEROR¯GD� IRUPDV� DWVWDURW�MD� IRNXV��� LHJÌVW� NRQFHQWU�WX�� RSWLVNDL� DVLM� SDUDO�OL� Y�UVWX�
JDLVPDV�VWDUX�NÌOL�������DWW�OV���

�
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�
�����DWW��.Y�OGLHJD�QRYLHWRMXPD�LHWHNPH�X]�JDLVPDV�VDGDO¯MXPD�UDNVWXUX���

D ±W�O�V JDLVPDV NY�OGLHJD QRYLHWRMXPV� E ±WXY�V JDLVPDV NY�OGLHJD QRYLHWRMXPV�

F ±PLJODV JDLVPDV NY�OGLHJD QRYLHWRMXPV� � ± DWVWDURW�MD IRNXVV� � ± W�O�V JDLVPDV NY�OGLHJV

�
7��N��VSXOG]HV�NY�OGLHJV�LU� WHOSLVNV�·HUPHQLV�XQ�DWVWDURW�MD�IRUPD�QDY�LGH�OD��YLVL�JDLVPDV�

VWDUL�QHWLHN�NRQFHQWU�WL�DEVROÌWL�SDUDO�O�� VWDUX�NÌO¯��EHW� WDV� LU�QHGDXG]� L]NOLHG�WV��$WWLHF¯JL�QRE¯GRW�
NY�OGLHJX�QR�IRNXVD��JDLVPDV�VWDUXV�LHVS�MDPV�QRYLU]¯W�YDMDG]¯JDM��YLU]LHQ���SLHP�UDP��DVLPHWULVNDL�
WXYDMDL� JDLVPDL� ±� X]� OHMX� XQ� X]� WXY�N�V� FHºD� QRPDOHV� SXVL� ������ DWW�OV��� 7�S�F� NDWUD� WLSD� OXNWXU¯�
GU¯NVW�LHYLHWRW�WLNDL�DWWLHF¯J�V�NDWHJRULMDV�VSXOG]L��

�

�
�����DWW��&HºD�DSJDLVPRMXPV��L]PDQWRMRW�DVLPHWULVNR�(LURSDV�WLSD�WXYR�JDLVPX�DU�ODE�V�SXVHV�

WUDQVSRUWD�NXVW¯EDV�YLU]LHQX���
D ± SDVW�YRã� (LURSDV WLSD JDLVPD� E ± SHUVSHNW¯Y� (LURSDV WLSD JDLVPD

�
(LURSDV� WLSD� WXYDMDL� JDLVPDL� L]YHLGRWV� QR� DXJãDV� QRUREHåRWV� JDLVPDV� VWDUX� NÌOLV� DU� NUDVL�

UDNVWXU¯JX�JDLVPX�QRUREHåRMRãR�O¯QLMX��NDV�WUDQVSRUWD�NXVW¯EDV�YLU]LHQ��ODEDM��SXV��Y�UVWD�����OH¼·¯�
X]�DXJãX��=RQD��NDV�DWURGDV�]HP�JDLVPX�QRUREHåRMRã�V�O¯QLMDV��WLHN�ºRWL�VSLOJWL�DSJDLVPRWD��EHW�]RQD��
NXUD� DWURGDV� YLUV� JDLVPX� QRUREHåRMRã�V� O¯QLMDV� SUDNWLVNL� QHWLHN� DSJDLVPRWD�� â�GV� ULVLQ�MXPV� LU�
SLH¼HPWV�W�S�F��ODL�WXY��JDLVPD�QHDSåLOELQ�WX�SUHWLP�EUDXFRãR�YDG¯W�MX�DFLV���

3HUVSHNW¯Y�� (LURSDV� WLSD� JDLVPDV� YDULDQW�� JDLVPDV� QRUREHåRMRã�� O¯QLMD� LU� SDN�SMYHLGD�� NDV�
PD]LQD� SD� SULHNãX� EUDXFRã�� WUDQVSRUWD� VWLNOX� XQ� DWSDNDºVNDWD� VSRJXºX� DSJDLVPRMXPX�� ODL�
QHDSåLOELQ�WX�YDG¯W�MX�DFLV��

3ULHNã�MR� JDOYHQR� OXNWXUX� VSXOG]�P� LU� GLYL� NY�OGLHJL�� YLHQV� ± W�ODM�P� JDLVP�P�� RWUV� ±
WXYDM�P�JDLVP�P��7XY�V�JDLVPDV�NY�OGLHJV�SDUDVWL� LU�QRYLHWRWV�SULHNã�� W�O�V�JDLVPDV�NY�OGLHJDP��
3DUDVWL�SLUPV�XQ�]HP�WXY�V�JDLVPDV�NY�OGLHJD�LU�QRYLHWRWV�QHFDXUVS¯G¯JV�VPDONV�HNU�QV��NDV�DWVWDUR�
JDLVPX�XQ�QRYLU]D�WR�X]�UHIOHNWRUD�YLHQX�PDOX�W���ODL�DWVWDURMRWLHV�QR�W���JDLVPDV�VWDUV�WLNWX�YLU]¯WV�X]�
OHMX�������DWW�OV���

�
�
�
�
�
�
�
�
�
�
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�

�
�����DWW��$VLPHWULVN�V�(LURSDV�WLSD�JDLVPDV�YHLGRãDQDV�SULQFLSV��

D ± W�O� JDLVPD� E ± WXY� JDLVPD� � ± VSXOG]H� � ± SDUDEROLVNDLV DWVWDURW�MV� � ± QHFDXUVS¯G¯JV HNU�QV

�
9ROIUDPD� NY�OGLHJD� NY�OVSXOGåX� HNVSOXDW�FLMDV� ODLNV� LU� DWNDU¯JV� QR� GLYLHP� IDNWRULHP��

EDURãDQDV� VSULHJXPD�XQ� YLEU�FLMDV��7��� SLHP�UDP�� EDURãDQDV� VSULHJXPDP�SDDXJVWLQRWLHV� WLNDL� SDU�
����VSXOG]HV�GDUEPÌåV�VDPD]LQ�V�SDU������ W�S�F�LU�VYDU¯JL�QRUHJXO�W�VSULHJXPD�UHJXODWRUD� L]HMDV�
VSULHJXPX�YDMDG]¯J��OLHOXP����

7��N��DSJDLVPHV�VSXOG]HV�LU�VWLQJUL�LHVWLSULQ�WDV�SDWURQ�V��WDG��PDLQRW�VSXOG]HV��ºRWL�VYDU¯JL�LU�
SUHF¯]L�XQ�VWLQJUL�W�V�QRVWLSULQ�W��-D�VSXOG]H�SDWURQ��QDY�FLHãL�QRVWLSULQ�WD��WDG��DXWRPRELOLP�EUDXFRW��
YLEU�FLMDV� G�º� VSXOG]H�YDU� ]DXG�W� NRQWDNWX� DU� VWU�YX�SLHYDGRãLHP�YDGLHP�XQ�QRG]LVW�� NDV� WXPãDM��
GLHQQDNWV�ODLN��YDU�L]UDLV¯W�DY�ULMDV�VLWX�FLMX��

+DORJ�QVSXOG]HV�QR�SDUDVW�P�NY�OVSXOG]�P�DWã·LUDV�DU�����·�����UHL]HV�OLHO�NX�JDLVPDV�DWGHYL��
FLW�G�NX�JDLVPDV�VSHNWUX��VWLNOD�NROEX�IRUPX�XQ�L]P�ULHP��X]�WR�NROE�P�QHYHLGRMDV�DU¯�QRV�GXPL���

9LVELHå�N� SDU� KDORJ�QX� L]PDQWR� MRGX�� 3LHYLHQRMRW� LQHUWDMDL� J�]HL� MRGD� WYDLNXV�� VDPD]LQ�V�
YROIUDPD�L]WYDLNRãDQD�QR�VDNDUVXã��������·������&��NY�OGLHJD��-RGD�PROHNXODV�SLHVDLVWD�YROIUDPD�
DWRPXV��NXUL�LU�SDPHWXãL�NY�OGLHJD�YLUVPX��6DLVW¯WLH�YROIUDPD�DWRPL�QHVS�M�DL]NºÌW�W�OX�QR�NY�OGLHJD��
.Y�OGLHJDP�DWG]LHVWRW��WLH�DWJULHåDV�DWSDNDº�XQ�QRV�åDV�X]�W��YLUVPDV��

9ROIUDPD� QHYLHQP�U¯JDV� QRV�ãDQ�V� G�º� VSXOG]HV� GDUEPÌåV� WRP�U� QDY� EH]JDO¯JV��
+DORJ�QVSXOGåX� L]GHJãDQDV� JDOYHQDLV� LHPHVOV� LU� ºRWL� OLHO�� VWU�YD� WR� LHGHJãDQDV� ODLN���.Y�OGLHJDP�
SDN�SHQLVNL�VDNDUVWRW��W��SUHWHVW¯ED�SDOLHOLQ�V�XQ�VWU�YD�·�G��SDN�SHQLVNL�VDPD]LQ�V�O¯G]�QRPLQ�ODL�
Y�UW¯EDL��/DL�QRY�UVWX�VWUDXMR�VWU�YDV�SDOLHOLQ�ãDQRV�WÌO¯W�S�F�KDORJ�QVSXOG]HV�LHVO�JãDQDV��LHWHLFDPV�
OLHWRW�HOHNWURQLVNRV�VWU�YDV�LHUREHåRW�MXV��NXUXV�LHVO�G]�VSXOGåX�HOHNWULVNDM��·�G����

/DL�UHDOL]�WX�KDORJ�QR�FLNOX�XQ�QRGURãLQ�WX�WDP�QHSLHFLHãDPR�GDUED�WHPSHUDWÌUX��VSXOG]�P�
OLHWR� PD]D� L]P�UD� FLOLQGULVNDV� NROEDV� QR� NDUVWXPL]WXU¯JD� NYDUFD� VWLNOD�� .Y�OGLHJD� HOHNWURGXV�
L]JDWDYR� QR� PROLEG�QD�� MR� W�� WHUPLVN�V� L]SOHãDQ�V� NRHILFLHQWV� LU� SUDNWLVNL� W�GV� SDWV� N�� NYDUFDP��
.Y�OGLHJXV�SDUDVWL� L]JDWDYR� WDLVQD�FLOLQGUD�YHLG��� ODL�YROIUDPV�S�F� L]WYDLNRãDQDV�X]� WLHP�QRV�VWRV�
YLHQP�U¯J�N��VO�Q¯��

,]PDQWRMRW�OXNWXUXV�DU�KDORJ�QVSXOG]�P��M�LHY�UR�YDLU�NL�EÌWLVNL�QRVDF¯MXPL��
• X]�KDORJ�QVSXOGåX�VWLNOD�VLHQL¼X�YLUVP�P�QHGU¯NVW�EÌW�MHEN�GL�QHW¯UXPL�YDL�VYHã·HUPH¼L��

6SXOG]HV�VWLNOD�NROEX�QHGU¯NVW�DL]WLNW�DU�NDLO�P�URN�P�±�X]�VWLNOD�SDOLNXã�V�WDXNYLHODV�XQ�
VYLHGUX� GDºL¼DV� L]UDLVD� W�V� VLHQL¼X� QHYLHQP�U¯JX� VDNDUãDQX�� N�� UH]XOW�W�� VSXOG]H� YDU�
VDSO¯VW�� W�S�F� SLUPV� OLHWRãDQDV� DXNVWX�� Y�O� QHVDNDUVXãX� VSXOG]L� Y�ODPV� QRW¯U¯W� DU�
PHWLOVSLUW��VDP�UF�WX�WDPSRQX�XQ�S�F�WDP�QRå�Y�W���

• DWã·LU¯E�� QR� SDUDVWDM�P� VSXOG]�P�� KDORJ�QVSXOGåX� GDUEPÌåX� VDPD]LQD� QH� WLNDL�
SDOLHOLQ�WV��EHW�DU¯�QHSLHWLHNDPV�ERUWD� W¯NOD�VSULHJXPV��3D]HPLQ�WD�VSULHJXPD�JDG¯MXP��
VDPD]LQ�V�VSXOG]HV�GDUED�WHPSHUDWÌUD�XQ�WLHN�WUDXF�WD�KDORJ�Q��FLNOD�QRULVH��N��UH]XOW�W��
QR�YROIUDPD�NY�OGLHJD�L]WYDLNRMXã�V�PHW�OD�PLNURGDºL¼DV�QRV�åDV�X]�NYDUFD�VWLNOD�NROEDV�
VLHQL¼�P��N��SDUDVW�V�NY�OVSXOG]�V��XQ�NY�OGLHJV��WU�N�S�UGHJ��



� ���

(LURSDV� YDGRã�V� HOHNWURWHKQLVN�V� XQ� DXWRPRELºX� EÌYQLHF¯EDV� NRPS�QLMDV�� QR� ������ JDGD�
VWU�G�MRW� SLH� NRS�MD� SURMHNWD�� LU� UDG¯MXãDV� NYDOLWDW¯YL� DXJVWY�UW¯J�NDV� MDXQDV� NRQVWUXNFLMDV�
DXWRPRELºX�OXNWXUX�VSXOG]HV�±�NVHQRQD��ORNL]O�GHV��VSXOG]HV�������DWW�OV���

�

�
�����DWW��.VHQRQD��ORNL]O�GHV��VSXOG]HV��

D ± NRQVWUXNW¯YDLV L]YHLGRMXPV� E ± HOHNWULVN� VK�PD� � ± ORNL]O�GHV VSXOG]H� � ± HOHNWURGL� � ± NYDUFD NROED�

� ± LPSXOVX S�UYHLGRW�MV� � ± HOHNWURQLVNDLV YDG¯EDV EORNV

�
.VHQRQD� ORNL]O�GHV� VSXOG]HV�JDLVPDV�DYRWV� LU� DXJVWVSULHJXPD� ORNL]O�GH��NDV�QRWLHN�QHOLHO��

NYDUFD� VWLNOD� NROE�� VWDUS� GLYLHP� YROIUDPD� HOHNWURGLHP��.ROEDV� WLOSXPV� QHS�UVQLHG]�·LUãX� NDXOL¼D�
L]P�UXV�� 7�� ]HP� VSLHGLHQD� LU� SLHSLOG¯WD� DU� NVHQRQX�� ã·LGUX� G]¯YVXGUDEX� XQ� QHOLHO�� GDXG]XP�� DU�
KDORJ�QX�VDYLHQRMXPLHP���

6SXOG]HV� GDUE¯EDV� YDG¯EDL� L]PDQWR� HOHNWURQLVNR� YDG¯EDV� EORNX� �(9%��� NDV� DSYLHQRWV� DU�
DXJVWVSULHJXPD� VWU�YDV� S�UYHLGRW�MX�� 6SXOG]HV� HOHNWURGLHP� GDåX� PLOLVHNXQåX� LQWHUY�O�� SLHYDGD��
���N9�VSULHJXPX��N��UH]XOW�W��V�NDV�ORNL]O�GHV�SURFHVV�VWDUS�DELHP�VSXOG]HV�HOHNWURGLHP�XQ�VWUDXML�
VDPD]LQ�V� VSXOG]HV� HOHNWULVN�� SUHWHVW¯ED�� 6SXOG]HV� NROED� �WUL� X]NDUVW�� G]¯YVXGUDEV� XQ� KDORJ�QLH�
VDYLHQRMXPL� L]WYDLNR��EHW�(9%�YHLF�VWU�YDV�LHUREHåRãDQDV�IXQNFLMDV�XQ�SDVDUJ��NROEX�XQ�VSXOG]HV�
HOHNWURGXV�QR�S�UNDUãDQDV��

6SXOG]HV� VWDELODV� GDUE¯EDV� SHULRG�� W�V� HOHNWURGLHP� WLHN� SLHYDG¯WL� PDL¼VWU�YDV� LPSXOVL� DU��
���N+]�IUHNYHQFL��6DO¯G]LQRW�DU�SDUDVWDM�P�KDORJ�QDM�P�VSXOG]�P��NVHQRQD�VSXOG]HV�L]GDOD�PD]�N�
VLOWXPD��YLHQODLF¯JL�QRGURãLQRW�OLHO�NX�JDLVPDV�DWGHYL�XQ�VSLOJW�NX�JDLVPX���

+DORJ�QR����:�VSXOGåX�JDLVPDV�SOÌVPD� LU� DSP�UDP������·������ OP��EHW�NVHQRQD����:�
VSXOGåX±�YDLU�N�QHN�������OP��3LH����:�HQHU§LMDV�SDW�UL¼D�WR�JDLVPDV�DWGHYH�LU�GLYDV�UHL]HV�OLHO�ND�
QHN��SDUDVWDL����:�KDORJ�QVSXOG]HL��,]VWDURW�V�JDLVPDV�VSHNWUV�LU�WXY�NV�GLHQDVJDLVPDV�VSHNWUDP�±�
VDO¯G]LQRW� DU� WUDGLFLRQ�O�� L]YHLGRMXPD� NY�OVSXOG]�P�� NVHQRQD� VSXOGåX� L]VWDURWDMDL� JDLVPDL� LU�
QHGDXG]� L]WHLNWD� ]LOJDQD� QRNU�VD�� ,]PDQWRMRW� PLQ�W�V� VSXOG]HV�� UHG]DP¯EDV� DWW�OXPX� LHVS�MDPV�
SDOLHOLQ�W�DSWXYHQL�����UHL]HV��EHW�JDLVPDV�NÌºD�SODWXPX�±�����UHL]HV��

.VHQRQD� VSXOG]�P� LU� LHY�URMDPL� OLHO�NV� GDUEPÌåV� ± DSP�UDP� ����� ·� ����� GDUED� VWXQGX��
7DV�QR]¯P���ND�W�V�SUDNWLVNL�YDU�NDOSRW�YLVX�DXWRPRELºD�HNVSOXDW�FLMDV�ODLNX��

0D]�NV� L]VWDURW�� VLOWXPD� GDXG]XPV� GRG� LHVS�MX� OXNWXUD� DWVWDURW�MX� L]JDWDYRW� QR� O�W�NLHP�
SROLP�UX�PDWHUL�OLHP�DU�]HP�NX�NDUVWXPQRWXU¯EX��0LQ�W��LHPHVOD�G�º�SLHºDXMDPD�NVHQRQD�VSXOGåX�
GDUE¯ED�� UHDOL]�MRW� L]O�GHV� SURFHVXV� YLHQODLF¯JL� VWDUS� YDLU�NLHP� HOHNWURGLHP� �LHVS�MDPD� VSXOG]HV�
GDUE¯ED� YLHQODLNXV� GLYRV� GDUED� UHå¯PRV��� 7�S�F� OXNWXUL� DU� ã¯P� VSXOG]�P� QRGURãLQD� ODE�NX� XQ�
YLHQP�U¯J�NX�JDLVPDV�VDGDO¯MXPX�JDQ�DXWRPRELºD�WXYXP���JDQ�LHY�URMDP��DWW�OXP��QR�W����

6SXOG]HV�WLSD�DS]¯P�MXPV�MHE�LQGHNVV�VDVW�Y�QR�EXUWLHP�XQ�VNDLWºLHP��SLHP�UDP���
�5���$���±����������+���:D=���±���������

6WDUSWDXWLVN��DS]¯P�MXPD�EXUWL�XQ�VNDLWºL� LHNDY�V�QRU�GD�VSXOG]HV�NDWHJRULMX��5��±�SDUDVW��
VSXOG]H�JDOYHQDMLHP�OXNWXULHP��+��±�KDORJ�QVSXOG]H�JDOYHQDMLHP�OXNWXULHP��

.ULHYLM��XQ�196�YDOVW¯V�UDåRWR�VSXOGåX�DS]¯P�MXP��EXUWL�XQ�VNDLWºL�QRU�GD��
$�±�DXWRPRELºX��
D=�±�NYDUFD��KDORJ�Q���
���±�VSXOG]HV�QRPLQ�ODLV�VSULHJXPV����9��
��������YDL���������±�W�O�V�XQ�WXY�V�JDLVPDV�NY�OGLHJD�MDXGD�YDWRV��
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�������$WVWDURW�ML�

7UDGLFLRQ�O�V� NRQVWUXNFLMDV� OXNWXUX� DWVWDURW�MLHP�YLVELHå�N� LU� DSWXYHQD�SDUDEROR¯GD� IRUPD��
/LHOD� QR]¯PH� LU� DWVWDURW�MD� YLUVPDV� ¯SDã¯E�P� XQ� NYDOLW�WHL�� 7DP� LU� M�EÌW� DU� LHVS�MDPL� DXJVW�NX�
DWVWDURãDQDV� NRHILFLHQWX�� ,]YLU]¯W�V� SUDV¯EDV� VS�M� QRGURãLQ�W� VSRJXºYLUVPDV�� DOXPXQL]�W�V� XQ� FLWDV�
PHWDOL]�W�V�YLUVPDV�S�F�¯SDãDV�DSVWU�GHV��

$WVWDURW�MXV� L]JDWDYR� QR� W�UDXGD�� VWLNOD� YDL� SROLP�UX� PDWHUL�OLHP� XQ� YDNXXP�� S�UNO�M� DU�
SO�QX� DOXP¯QLMD� VO�QL�� YHLFRW� DWWLHF¯JX� SLUPDSVWU�GL� XQ� S�FDSVWU�GL�� 7�UDXGD� DWVWDURW�MXV� SLUPV�
PHW�OD� VO�¼D�X]QHãDQDV�SXO�� XQ�S�UNO�M� DU� ODNX�YDL� VSHFL�OX�SO�YL��NDV�SDVDUJ��SDPDWPDWHUL�OX�QR�
UÌV�ãDQDV��6WLNOD�XQ�SODVWPDVDV� DWVWDURW�MXV� VSHFL�OL� QHDSVWU�G��� MR� WLH� QHUÌV���3�F�DOXP¯QLMD� VO�¼D�
X]QHãDQDV�DWVWDURW�MX�YLUVPX�S�UNO�M�DU�NYDUFD�DL]VDUJVO�QL��NDV�DL]VDUJ��DWVWDURW�MD�VO�¼D�YLUVPX�QR�
�U�M�V�YLGHV�LHGDUE¯EDV��

+HUP�WLVNL�QRVO�JWX�MHE�KHUP�WLVNR�OXNWXUX�DWVWDURW�MLHP�DL]VDUJVO�¼D�IXQNFLMDV�YHLF�RSWLVN��
HOHPHQW��LHSLOG¯WD�LQHUWD�J�]H��â�GL�L]JDWDYRWL�DWVWDURW�ML�DWVWDUR����÷�����NU¯WRã�V�JDLVPDV���

1R�JDLVPDV�VDGDO¯MXPD�SLOQYHLGRãDQDV�YLHGRNºD��P�U·WLHF¯JL�LU�L]YHLGRW�DVLPHWULVNDV�IRUPDV�
DWVWDURW�MXV��7RV�L]YHLGR�W���ODL�YHUWLN�O��XQ�KRUL]RQW�O��YLU]LHQ��DWW�OXPL�QR�RSWLVN��HOHPHQWD�IRNXVD�
O¯G]�DWVWDURW�MX�YLUVP�P�EÌWX�DWã·LU¯JL��7DV�GRG�LHVS�MX�JDLVPDV�VWDUXV�S�F�WR�DWVWDURãDQRV�RULHQW�W�
YDMDG]¯JDM��YLU]LHQ��������DWW�OV���

�

�

�����DWW��$VLPHWULVNDV�
IRUPDV�DWVWDURW�ML�

�
$UYLHQ�SODã�N��ILUPD�/XFDV�X�F���OLHWR�GDXG]IRNXVX�DWVWDURW�MXV�������DWW�OV���7LH�L]YHLGRWL�QR�

YDLU�NLHP� VDYVWDUS�ML� VDYLHQRWLHP� SDUDEROR¯GX� VHJPHQWLHP�� 3DUDEROR¯GLHP� LU� DWã·LU¯JL� IRNXVD�
DWW�OXPL��EHW�WLH�VDYVWDUS�ML�LU�L]YLHWRWL�W���ODL�IRNXVL�DWUDVWRV�YLHQ��SXQNW���

�

�

�����DWW��'DXG]IRNXVX�DWVWDURW�ML�

�
*DLVPDV� VWDUL�� NDV� DWVWDURMDV� QR� DWVWDURW�MD� VHJPHQWLHP� DU�PD]�NX� IRNXVD� DWW�OXPX�� ODE�N�

DSJDLVPR� FHºX� SDã�� DXWRPRELºD� SULHNã�� XQ� QHOLHO�� DWW�OXP�� QR� W��� N�� DU¯� FHºD� QRPDOHV�� ']Lº�NLH�
VHJPHQWL� MHE� DU� OLHO�NX� IRNXVD� DWW�OXPX�QRGURãLQD� ODEX� UHG]DP¯EX� OLHO�N�� DWW�OXP���'DXG]IRNXVX�
DWVWDURW�ML� P�U·WLHF¯JL� ºDXM� VDPD]LQ�W� OXNWXUX� DXJVWXPX� �YHUWLN�OR� L]P�UX��� NDV� MÌWDPL� X]ODER�
DXWRPRELºD�DHURGLQDPLVNRV�U�G¯W�MXV��

�

�������,]NOLHG�W�ML�

,]NOLHG�W�ML�������DWW�OV��DL]VDUJ��DWVWDURW�MX�XQ�VSXOG]L�QR�DSN�UW�M�V�YLGHV�LHGDUE¯EDV��N��DU¯�
YHLF�DWVWDURW�V�JDLVPDV�NÌºD�S�UGDO¯ãDQX�XQ�L]NOLHG�ãDQX�WHOS���7RV�L]JDWDYR�QR�RSWLVNL�FDXUVS¯G¯JD�
PDWHUL�OD��
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�
�����DWW��,]NOLHG�W�ML��

D ± W�O�V JDLVPDV OXNWXULP� E ± $PHULNDV WLSD W�O�V ± WXY�V JDLVPDV OXNWXULP�

F XQ I ± (LURSDV WLSD W�O�V XQ WXY�V JDLVPDV OXNWXULP� G ± (LURSDV WLSD WXY�V JDLVPDV OXNWXULP� H ± PLJODV OXNWXULP

�
9LVVDUHå§¯W�NLH�L]NOLHG�W�ML� LU�(LURSDV�WLSD�DVLPHWULVNR�WXYR�JDLVPX�OXNWXULHP�XQ�OXNWXULHP�

DU� VDYLHQRWX� WXYR�XQ� W�OR�JDLVPX� ������ DWW�OV� F�� G�� I���3�G�MLHP� M�QRGURãLQD�DEX�JDLVPX�DWELOVW¯ED�
SDVW�YRãLHP�QRUPDW¯YLHP�±�M�NRUL§��JDLVPDV�VDGDO¯MXPV�JDQ�YHUWLN�O���JDQ�KRUL]RQW�O��SODNQ����

,]NOLHG�W�MXV� L]JDWDYR� QR� VWLNOD� PDVDV�� 7R� YLUVPDL� M�EÌW� JOXGDL�� ODL� QHUDG¯WX� QHY�ODPX�
JDLVPDV�L]NOLHG�ãDQX�XQ�]XGXPXV���

/DL�DWYLHJORWX�L]NOLHG�W�MX�L]JDWDYRãDQX��OLHO�NRWLHV�$69�XQ�-DS�Q��UDåRWLHP�DXWRPRELºLHP�
�0HUFXU\��+RQGD��UHL]�P�L]JDWDYR�VDUHå§¯W�NDV�IRUPDV�DWVWDURW�MXV�QR�WHUPRL]WXU¯JDV�SODVWPDVDV��W��
SDQ�NRW�JDLVPDV�NÌºD�NRQFHQWU�FLMX�XQ�LHSULHNã�MX�VDGDO¯MXPX�QHSLHFLHãDPRV�YLU]LHQRV��

3URåHNWRUX�L]NOLHG�W�MXV�L]JDWDYR�QR�DESXV�ML�JOXGD�VWLNOD��ODL�VDJODE�WX�NRQFHQWU�WX��WDLVQL�
X]�SULHNãX�Y�UVWX��QHL]NOLHG�WX�JDLVPDV�VWDUX�NÌOL���

0LJODV� OXNWXUL� DWã·LUDV� QR� S�U�MLHP� OXNWXULHP� JDOYHQRN�UW� DU� L]NOLHG�W�MD� IRUPX��
������ DWW�OV� H��� EHW� GDåN�UW� DU¯� DU� W�� NU�VX�� 0LJODV� OXNWXULHP� SDUDVWL� L]PDQWR� FDXUVS¯G¯JXV�
EH]NU�VDLQXV� YDL� G]HOWHQXV� L]NOLHG�W�MXV� DU� UHJXO�UL� L]YLHWRW�P�YHUWLN�O�P�FLOLQGULVN�P� O�F�P�� ODL�
YHLGRWX�KRUL]RQW�O��SODNQ��L]Y�UVWX�JDLVPDV�VWDUX�NÌOL��

�����/XNWXUX�YHLGL�XQ�DS]¯P�MXPL�

7UDGLFLRQ�O�V� �NODVLVN�V�� NRQVWUXNFLMDV� OXNWXURV� Y�ODPR� JDLVPDV� VDGDO¯MXPX� SDQ�N� DU�
DWVWDURW�MD�� L]NOLHG�W�MD� XQ� VSXOG]HV� NRQVWUXNW¯YR� ¯SDWQ¯EX� SDO¯G]¯EX�� 7LH� LU� YLHQN�UãL� XQ� YLHJO�N�
L]JDWDYRMDPL��

/XNWXUXV�� NXUX� NRQVWUXNFLM�� L]PDQWR� KHUP�WLVNL� QHL]MDXFDPXV� RSWLVNRV� HOHPHQWXV�� G�Y�� SDU�
OXNWXULHP�±�VSXOG]�P���

/XNWXULHP�±�VSXOG]�P�LU�GLYDV�EÌWLVNDV�SULHNãURF¯EDV��
• SUHF¯]D�NY�OGLHJD�RULHQW�FLMD�DWVWDURW�M���
• PD]�N�L]WHLNWD�YROIUDPD�L]WYDLNRãDQDV�LHWHNPH�X]�OXNWXUD�JDLVPDV�DWGHYL��VDO¯G]LQRW�

DU� KHUPHWL]�WDMLHP� XQ� L]MDXFDPDMLHP� RSWLVNDMLHP� HOHPHQWLHP�� NXURV� X]VW�GD�
QRPDLQ�PDV�NY�OVSXOG]HV��

âLHP�OXNWXULHP�LU�DU¯�EÌWLVNL�WUÌNXPL��
• WLH�LU�G�UJ�NL��
• S�UGHJRW� NY�OGLHJDP� YDL� VDSO¯VWRW� L]NOLHG�W�MD� VWLNODP�� OXNWXUL� ]DXG�� GDUEVS�MDV� XQ�

WLH�M�QRPDLQD�DU�MDXQLHP��
$VWR¼GHVPLWDMRV� JDGRV� SODãL� V�ND� OLHWRW� RSWLVNRV� EORNRV� DSYLHQRWRV� OXNWXUXV� MHE�

EORNOXNWXUXV� ������ � DWW�OV��� 7R� L]PDQWRãDQD� º�YD� QHGDXG]� VDPD]LQ�W� DSJDLVPHV� XQ� JDLVPDV�
VLJQDOL]�FLMDV� VLVW�PDV� LHU¯þX� NRPSOHNWD� L]PDNVDV�� N�� DU¯� X]ODERMD� DXWRPRELºD� L]VNDWX� XQ�
DHURGLQDPLVN�V�¯SDã¯EDV��
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�
�����DWW��%ORNOXNWXULV��

� ± L]NOLHG�W�MV� � ± NRUSXVV� � ± DWVWDURW�MV� � ± QHNXVW¯JDLV ORGYHLGD DWEDOVWV�

� XQ � ± NXVW¯JDLV ORGYHLGD DWEDOVWV� � XQ � ± UHJXO�ãDQDV URNWXULV� � ± QR¼HPDPV Y�NV�

�� ± W�O�V�WXY�V JDLVPDV VSXOG]H� �� ± WLHãR VWDUX HNU�QV� �� ± VSUDXGNRQWDNWV� �� ± JDEDU¯WJDLVPDV OXNWXULV� �� ± VYLUD

�
%ORNOXNWXUD� NRUSXVDP� SLHVWLSULQ�WV� L]NOLHG�W�MV� �� ������ DWW�OV��� $WVWDURW�MD� �� VWLSULQ�ãDQDL�

L]PDQWRWL� WU¯V� ORGYHLGD� DWEDOVWL� ��� �� XQ� ��� 9LHQV� QR� WLHP� ���� LU� QHNXVW¯JV�� EHW� GLYL� ��� XQ� ��� ±�
S�UYLHWRMDPL��3�UYLHWRMRW� DWEDOVWX���� LHVS�MDPV�SDJULH]W� DWVWDURW�MX� DS�KRUL]RQW�OR�DVL��NDV� LHW� FDXU�
DWEDOVWX���XQ���FHQWULHP��,]PDQWRMRW�DWEDOVWD���UHJXO�ãDQDV�URNWXUL����DWVWDURW�MX�LHVS�MDPV�SDJULH]W�
SD� YHUWLN�OR� DVL�� NDV� LHW� FDXUL� DWEDOVWX� �� XQ� �� FHQWULHP�� 5HJXO�ãDQDV� URNWXUD� �� YLHW�� LHVS�MDPV�
X]VW�G¯W�QR�VDORQD�YDG�PX�OXNWXUD�VW�YRNºD�UHJXO�ãDQDV�LHU¯FL��

/¯G]¯JL� N�� WDLVQVWÌUYHLGD� OXNWXULHP��EORNOXNWXULHP� UHJXO�ãDQDV�SURFHV�� WLHN� L]PDLQ¯WV� WLNDL�
DWVWDURW�MD�VW�YRNOLV��EHW�L]NOLHG�W�MV�XQ�NRUSXVV�SDOLHN�QHNXVW¯JL��

3URMHNWRUWLSD� OXNWXULHP� ������ DWW�OV�� LU� SULQFLSL�OL� DWã·LU¯JV� L]YHLGRMXPV��7RV� L]VWU�G�� XQ�
L]JDWDYR�YDLU�NDV�ILUPDV��N��+(//$��%26&+�XQ�FLWDV��

�
�����DWW��3URMHNWRUWLSD�OXNWXUL��

D ± DU HOLSVRLG�OX DWVWDURW�MX� E ± OXNWXUL DU SROLHOLSVRLG�OR DWVWDURW�MX� � ± HNU�QV� � ± O�FD�

� ± DWVWDURW�MV� � ± SDSLOGX DWVWDURW�MV
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9�ODPR�JDLVPDV� VDGDO¯MXPD�HIHNWX� WDMRV�SDQ�N�DU� HNU�QD�� O�FDV�� DWVWDURW�MD� XQ� L]NOLHG�W�MD�
SDO¯G]¯EX�� 7LHP� SDUDVWL� LU� HOLSVR¯GD� IRUPDV� DWVWDURW�MV�� YLHQ�� QR� W�� IRNXVLHP� QRYLHWRWV� JDLVPDV��
DYRWV�±�VSXOG]HV�NY�OGLHJV��9LVD�QR�DWVWDURW�MD�YLUVPDV�DWVWDURW��JDLVPDV�SOÌVPD�NRQFHQWU�MDV�RWU��
IRNXV���7��SODNQ��YHUWLN�OL�QRYLHWRWV�JDLVPDV�QHFDXUVS¯G¯JV�¯SDãDV�IRUPDV�HNU�QV��NDV�YHLGR�(LURSDV�
WLSD�WXYDMDL�JDLVPDL�UDNVWXU¯JR�L]WHLNWR�JDLVPX�QRUREHåRMRãR�O¯QLMX��*DO¯JR�JDLVPDV�VWDUX�VDGDO¯MXPX�
WHOS��SDQ�N�DU�O�FX�L]NOLHG�W�MX��6I�ULVNR�O�FX�L]JDWDYR�QR�VSHFL�OD�RSWLVN��VWLNOD��YHLFRW�ºRWL�SUHF¯]X�
DSVWU�GL�� ODL� LHJÌWX� QHSLHFLHãDPR� IRUPX� XQ� PDWHUL�OD� VWUXNWÌUX�� /DL� X]ODERWX� FHºD� DSJDLVPRMXPX�
SDã�� DXWRPRELºD� SULHNã��� L]YHLGRWL� OXNWXUL� DU� SROLHOLSVRLG�OLHP� DWVWDURW�MLHP��
������ DWW�OV� E��� âLHP� OXNWXULHP� LU� UDNVWXU¯JL� QHOLHOL� L]P�UL� �WR� DWVWDURW�MX� YLUVPDV� ODXNXPV�SDUDVWL�
QHS�UVQLHG]� ��� FP��� XQ� OLHOD� JDLVPDV� DWGHYH�� 3DUDVWLHP� OXNWXULHP� O¯G]Y�UW¯JX� JDLVPDV� SDUDPHWUX�
QRGURãLQ�ãDQDL� QHSLHFLHãDPD� þHWUDV� UHL]HV� OLHO�ND� DWVWDURW�MD� GDUED� YLUVPD�� 3URMHNWRUWLSD� OXNWXUXV�
YLVELHå�N�L]PDQWR�N��þHUWOXNWXUX�RSWLVN�V�VLVW�PDV�WXY�V�JDLVPDV�OXNWXUXV��

)LUPD� %26&+� SLHG�Y�� Y�O� FLWDV� LQWHUHVDQWDV� NRQVWUXNFLMDV� WXY�V� JDLVPDV� OXNWXUXV��
������ DWW�OV��� 7DMRV� L]PDQWR� +�� NDWHJRULMDV� YLHQNY�OGLHJD� KDORJ�QVSXOG]L� XQ� ¯SDãDV� IRUPDV�
L]NOLHG�W�MX��$Wã·LU¯E��QR�WUDGLFLRQ�O�V�NRQVWUXNFLMDV�(LURSDV�WLSD�OXNWXULHP��WXY�V�JDLVPDV�UHå¯P��
WLHN� L]PDQWRWD� YLVD� DWVWDURW�MD� GDUED� YLUVPD�� DU¯� DSDNã�M�� GDºD�� NDV� L]YHLGRWD� DU� DWã·LU¯JX� OLHNXPD�
U�GLXVX��ODL�YLVL�X]�WR�NU¯WRãLH�JDLVPDV�VWDUL�S�F�DWVWDURãDQ�V�WLNWX�Y�UVWL�YLU]LHQ��X]�OHMX��/¯G]¯JL�N��
OXNWXULHP�DU�SROLHOLSVRLG�OR�DWVWDURW�MX��QR�DWVWDURW�MD�DSDNã�M�V�GDºDV�DWVWDURWLH�JDLVPDV�VWDUL�X]ODER�
DSJDLVPRMXPD�NYDOLW�WL���

�
�����DWW��7XY�V�JDLVPDV�OXNWXULV�DU�¯SDãDV�IRUPDV�DWVWDURW�MX��

D ± �U�MDLV L]VNDWV� E ± NRQVWUXNW¯YDLV L]YHLGRMXPV� � ± DWVWDURW�MV� � ± WLHãR VWDUX HNU�QV� � ± SDPDWQH�

� ± VSXOG]H� � ± DWVWDURW�MD DSDNã�M� GDºD DU DWã·LU¯JX OLHNXPD U�GLXVX

6(9�³0$5&+$//´�GXEXOWOXNWXUL�������DWW�OV��VDVW�Y�QR�YLHQ��OXNWXU¯�DSYLHQRWLHP�GLYLHP�
DWVWDURW�MLHP� XQ� GLY�P� NY�OVSXOG]�P�� /LHODLV� DWVWDURW�MV� XQ� SDUDVW�� NY�OVSXOG]H� SDUHG]�WL� WXY�V�
JDLVPDV�� PD]DLV� DWVWDURW�MV� XQ� KDORJ�Q�� VSXOG]H� ±� W�O�V� JDLVPDV� YHLGRãDQDL�� 0D]�� DWVWDURW�MD�
DL]PXJXU�M��YLUVPD�OLHO��P�U��DL]WXU�WXY�V�JDLVPDV�VSXOG]HV�NY�OGLHJD�X]�OHMX�L]VWDURWRV�VWDUXV��W��
VDPD]LQRW�QR�OXNWXUD�L]HMRãR�X]�DXJãX�Y�UVWR�JDLVPDV�VWDUX�LQWHQVLW�WL���

�
�����DWW��'XEXOWOXNWXULV�6(9�0DUFKDOO���

� ± L]NOLHG�W�MV� � ± OLHODLV DWVWDURW�MV� � ± WXY�V JDLVPDV VSXOG]H� � ± PD]DLV DWVWDURW�MV�

� ± W�O�V JDLVPDV KDORJ�Q� VSXOG]H� � ± Y�NV

�
�
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'XEXOWOXNWXUL�DU�KHUPHWL]�WLHP�XQ�L]MDXFDPLHP�RSWLVNLHP�HOHPHQWLHP�LU�
• O�W�NL�SDU�KHUP�WLVNDMLHP�OXNWXULHP��OXNWXULHP�±�VSXOG]�P���
• GURã�NL�HNVSOXDW�FLM��±�QHOLHOX�SODLVX�YDL�LHSO¯VXPX�JDG¯MXP��WLH�QH]DXG��GDUEVS�MDV��

âLHP�OXNWXULHP�LU�DU¯�YDLU�NL�WUÌNXPL��/XNWXUD�L]VWDURW�V�JDLVPDV�VDGDO¯MXPX�XQ�RULHQW�FLMX�
DSN�UW�M��YLG��SDPDW��QRVDND�NY�OGLHJD�QRYLHWRMXPV�RSWLVNDM��HOHPHQW���WDþX�VSXOGåX�NRQVWUXNW¯YR�
L]P�UX� QHDWELOVW¯EDV� XQ� FLWX� QRYLUåX� G�º� ELHåL� YLHQ� NY�OGLHJXV� QRYLHWRW� SDUHG]�WDM�� YLHW�� QDY�
LHVS�MDPV��W�S�F�L]PDLQ�V�JDLVPDV�VDGDO¯MXPD�UDNVWXUV���

9LVX�QHSLHFLHãDPR� LQIRUP�FLMX�SDU�NRQNU�WR� OXNWXUL� VQLHG]� W��PDU·�MXPV� MHE�DS]¯P�MXPV��
3DUDVWL� ã¯� LQIRUP�FLMD� DWURGDPD� X]� OXNWXUD� L]NOLHG�W�MD� VWLNOD�� $S]¯P�MXPL� YDU� EÌW� DWYDVLQ�WL� QR�
IUDQþX� YDL� DQJºX� YDORGDV� DWWLHF¯JR� Y�UGX� SLUPDMLHP� EXUWLHP� YDL� YHLGRWL� QR� EU¯YL� L]Y�O�WLHP�
VWDUSWDXWLVN��P�URJ��VDVND¼RWLHP�DS]¯P�MXPLHP���

����� DWW�O�� UHG]DP�� JDOYHQ�� OXNWXUD� PDU·�MXPD� DS]¯P�MXP�� (�� EXUWV� (� QRU�GD�� ND� WDV� LU�
(LURSDV� WLSD� OXNWXULV�� EHW� VNDLWOLV� �� DS]¯P�� SLH¼HPWX� W�V� (LURSDV� YDOVWV� N�UWDV� QXPXUX�� NDV�
S�UEDXG¯MXVL� OXNWXUD� DWELOVW¯EX� $12� ((3� QRWHLNXPLHP�� �� ±� 9�FLMD�� �� ±� )UDQFLMD�� �� ±� ,W�OLMD���
�� ±� +RODQGH�� �� ±� =YLHGULMD�� �� ±� %Hº§LMD�� �� ±� 8QJ�ULMD�� �� ±� ýHKLMD�� �� ±� 6S�QLMD���
���±�6HUELMD�����±�/LHOEULW�QLMD�����±�$XVWULMD�����±�6RPLMD�����±�5XP�QLMD�����±�3ROLMD�XWW���

3�F������DWW�OD�D�DS]¯P�MXPLHP�YDU�VSULHVW��ND�WDV�LU�WXY�V�XQ�W�O�V�JDLVPDV�.ULHYLM��UDåRWV�
��������� PDUNDV� OXNWXULV�� NXUD� L]NOLHG�W�MD� L]JDWDYRãDQDL� L]PDQWRWV� SXDQVRQV� 1U������ /XNWXUD�
DWELOVW¯ED�((3�SUDV¯E�P�S�UEDXG¯WD�)UDQFLM��XQ�W��UH§LVWU�FLMDV�QXPXUV�LU������

2SWLVN�� HOHPHQWD� DL]PXJXU�� Y�O� SDSLOGXV� QRU�G¯WV� DWELOVWRã�V� VSXOG]HV� WLSV�� NRQNU�W��
JDG¯MXP��±�$���±���������YDL�$���±����������

/¯G]¯JL�DWYDVLQD�DU¯�FLWXV�LHVS�MDPRV�OXNWXUX�XQ�VLJQ�OOXNWXUX�DS]¯P�MXPXV��+6&5�±�WXY�V�
XQ� W�O�V� JDLVPDV� OXNWXULV� DU� KHUP�WLVNX� RSWLVNR� HOHPHQWX� XQ� KDORJ�QR� VSXOG]L�� �� ±� SULHNã�MDLV�
YLU]LHQU�åX�JDLVPDV�VLJQ�OOXNWXULV��$�±�SULHNã�MDLV�JDEDU¯WJDLVPDV�VLJQ�OOXNWXULV�X�WPO��

�

�
�����DWW��/XNWXUX�XQ�VLJQ�OOXNWXUX�DS]¯P�ãDQD��

D ± DSDºDLV JDOYHQDLV OXNWXULV� E ± EORNOXNWXULV DU VDYLHQRWX JDEDU¯WJDLVPX XQ YLU]LHQU�åX JDLVPX�

� ± OXNWXUD DXJãD �↑�� � ± WXY�V XQ W�O�V JDLVPDV �&5� OXNWXULV DU KDORJ�QR �+� VSXOG]L�

� ± YDOVWV �� ± )UDQFLMD� � ± ýHKLMD�� NXUD QRWHLNXVL OXNWXUD DWELOVW¯EX ((3 SUDV¯E�P�

� ± (LURSDV WLSD �(� OXNWXULV� � ± OXNWXUD UH§LVWU�FLMDV QXPXUV� � ± L]JDWDYRW�MX]¼�PXPD ILUPDV ]¯PH�

� XQ � ± OXNWXUD PDUND� � ± YDOVWV� NXU� UH§LVWU�WV L]JDWDYRW�MX]¼�PXPV�

�� ± L]NOLHG�W�MD L]JDWDYRãDQ� L]PDQWRW� SXDQVRQD QXPXUV�

�� ± ODE�V SXVHV NXVW¯EDL SDUHG]�WDLV OXNWXULV �EH] DS]¯P�MXPD��

�� ± OLHO�N� JDLVPDV L]NOLHGHV Y�UVW� YLU]LHQD �→� XQ VLJQ�OOXNWXUX QRU�GH�

�� ± VSXOG]HV WLSV �+$/2*(1�� �� ± OXNWXUD JDLVPDV VWLSUXPD NRQWUROVNDLWOLV �����

�� ± OXNWXU¯ X]VW�G¯W�V VSXOG]HV NDWHJRULMD �+��

�
�
�
�
�
�
�
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�����/XNWXUX�X]VW�GHV�S�UEDXGH�XQ�UHJXO�ãDQD��

3DUHL]L� QRUHJXO�WD� OXNWXUD� JDLVPDV� NÌOLV� YLHQP�U� Y�UVWV� QHGDXG]� X]� OHMX�� *DLVPDV� VWDUX�
QROLHNXPX�SUHW�KRUL]RQWX� L]VDND�SURFHQWRV��XQ� W�� OLHOXPX�QRVDND� OXNWXUX�DXJVWXPV�QR�EUDXNWXYHV�
YLUVPDV�� $XWRPRELºLHP� OXNWXUX� QROLHNXPX� SUHW� KRUL]RQWX� SDUDVWL� QRU�GD� DXWRPRELºD� OLHWRãDQDV�
LQVWUXNFLM�� YDL� DU¯� OXNWXUX� WXYXP��PRWRUD� QRGDO¯MXP��� YLHJODMLHP� DXWRPRELºLHP� WDV� LU� �� ·��������
NUDYDV�DXWRPRELºLHP�XQ�DXWREXVLHP�±�DSP�UDP�����

(LURSDV� WLSD� W�O�V�XQ� WXY�V�JDLVPDV� OXNWXUXV� �&5��+&5��S�UEDXGD�XQ� UHJXO��S�F� WXY�V�
JDLVPDV��ýHWUOXNWXUX�RSWLVNDMDL� VLVW�PDL�DWVHYLã·L� M�S�UEDXGD�XQ� M�UHJXO��JDQ��U�MLH� WXY�V�JDLVPDV�
�&��+&��OXNWXUL��JDQ�LHNã�MLH�W�O�V�JDLVPDV��5��+5��OXNWXUL���

$PHULNDV�WLSD�OXNWXUXV�S�UEDXGD�XQ�UHJXO��S�F�W�O�V�JDLVPDV��
3UDNV��L]PDQWR�YDLU�NDV�OXNWXUX�VW�YRNºD�S�UEDXGHV�XQ�UHJXO�ãDQDV�PHWRGHV��/DL�S�UEDXGHV�

UH]XOW�WL�EÌWX�WLFDPL�XQ�UHJXO�ãDQD�SDUHL]D��M�YHLF�QHSLHFLHãDPLH�VDJDWDYRãDQDV�GDUEL���
• DXWRPRELOLV�M�QRYLHWR�X]�O¯G]HQDV��KRUL]RQW�ODV�SDPDWQHV�DU�FLHWX�VHJXPX��
• �YDG�PLH�ULWH¼L�M�QRVW�GD�WDLVQYLU]LHQD�NXVW¯EDL�DWELOVWRã��VW�YRNO¯��
• M�S�UEDXGD�XQ�QHSLHFLHãDP¯EDV�JDG¯MXP��M�NRUL§��JDLVD�VSLHGLHQV�DXWRPRELºD�ULHS�V��
• SLUPV� S�UEDXGHV� Y�ODPV� SDãÌSRW� DXWRPRELºD� SULHNãGDºX�� ODL� YLVL� EDOVWLHN�UWDV�

HOHPHQWL�LH¼HPWX�QRUP�OX�GDUED�VW�YRNOL��
• MD�DXWRPRELOLV�QDY�DSU¯NRWV�DU�GLVWDQFHV�YDG¯EDV�OXNWXUX�VW�YRNºD�NRUL§�ãDQDV�LHU¯FL��

WDG�Y�ODPV�DXWRPRELOL�QRVORJRW�W���N��WR�L]PDQWR�YDLUXP��JDG¯MXPX��
�
/DL� SDQ�NWX� NYDOLWDW¯YX� JDLVPDV� LHU¯þX� VW�YRNºD� S�UEDXGL� XQ� UHJXO�MXPX�� M�L]PDQWR�

S�UEDXGHV�HNU�QV�YDL�RSWLVN�V�S�UEDXGHV�LHU¯FHV�±�RSWLVN�V�NDPHUDV��
3�UEDXGHV� HNU�QV� SDU�G¯WV� ����� DWW�O���$XWRPRELOL� SDUDVWL� QRYLHWR���P�DWW�OXP�� QR� HNU�QD�

SHUSHQGLNXO�UL�WDP�������DWW�OV��XQ�LHVO�G]�S�UEDXG�P��OXNWXUD�YDMDG]¯JR�JDLVPX��
�

�
�����DWW��/XNWXUD�VW�YRNºD�S�UEDXGH�XQ�UHJXO�ãDQD��L]PDQWRMRW�S�UEDXGHV�HNU�QX�

�
�
�
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�
�����DWW��/XNWXUX�VW�YRNºD�S�UEDXGHV�HNU�QV��

D ± (LURSDV WLSD GLYOXNWXUX VLVW�PDV WXY�V XQ W�O�V JDLVPDV OXNWXUX S�UEDXGHV HNU�QV�

E ± PLJODV OXNWXUX S�UEDXGHV HNU�QV�

F ± (LURSDV WLSD þHWUOXNWXUX VLVW�PDV OXNWXUX S�UEDXGHV HNU�QV�

G ± $PHULNDV WLSD WXY�V XQ W�O�V JDLVPDV OXNWXUX S�UEDXGHV HNU�QV�

$ ± JDLVPDV NÌºX QROLHNXPV SUHW KRUL]RQWX� PP�

% ± OXNWXUX FHQWUX DWW�OXPV QR DXWRPRELºD YLGXVO¯QLMDV�

& ± þHWUOXNWXUX VLVW�PDV LHNã�MR OXNWXUX FHQWUX DWW�OXPV QR DXWRPRELºD YLGXVO¯QLMDV�

' ± þHWUOXNWXUX VLVW�PDV LHNã�MR ± W�O�V JDLVPDV OXNWXUX �DU¯ $PHULNDV WLSD OXNWXUX� JDLVPDV NÌºX

QROLHNXPV SUHW KRUL]RQWX� PP

�
(LURSDV�WLSD�WXY�V��&��+&���N��DU¯�WXY�V�XQ�W�O�V��&5��+&5��JDLVPDV�OXNWXUXV�S�UEDXGD�S�F�

WXY�V�JDLVPDV��.DWUX�OXNWXUL�S�UEDXGD�DWVHYLã·L��S�U�MRV�DL]NO�MRW�DU�QHFDXUVS¯G¯JX�HNU�QX��3DUHL]D�
OXNWXUD�VW�YRNºD�JDG¯MXP��W��UDG¯WDMLHP�JDLVPDV�NÌºLHP�HNU�QV�M�L]JDLVPR��N��SDU�G¯WV������DWW�O��D��
(LURSDV� WLSD� OXNWXUD� WXY�V� JDLVPDV� QRUREHåRMRãDMDL� O¯QLMDL� �YLHQODLNXV� DU¯� NÌºD� DXJã�MDL� UREHåDL��
M�VDNU¯W�DU�DWWLHF¯J��YLHW��X]]¯P�WR�ODX]WR�O¯QLMX�X]�HNU�QD��

$PHULNDV�WLSD�WXY�V�XQ�W�O�V�JDLVPDV�OXNWXUXV�UHJXO��S�F�W�O�V�JDLVPDV�DU�W�GX�DSU�·LQX��ODL�
W�O�V�JDLVPDV�NÌºX�FHQWUL�EÌWX�Y�UVWL�SXQNWRV�2�������DWW�O��G���7XY�V�JDLVPDV�UHå¯P��NÌºX�DXJã�M��
UREHåD�QHGU¯NVW�EÌW�DXJVW�N�SDU�O¯QLMX�+±+���

/¯G]¯JL� UHJXO�� (LURSDV� WLSD� þHWUOXNWXUX� RSWLVN�V� VLVW�PDV� W�O�V� JDLVPDV� OXNWXUXV�� Y�UãRW�
JDLVPDV�NÌºX�FHQWUXV�DU�PDNVLP�OR�JDLVPDV�VWLSUXPX�SXQNWRV�(�������DWW�OV�F���3DUHL]L�QRUHJXO�WX�
PLJODV�OXNWXUX�JDLVPDV�NÌºX�DXJã�M��UREHåD�QHGU¯NVW�EÌW�DXJVW�N�SDU�W�G��SDã��DXJVWXP��QRYLHWRWX�
XQ�QRUHJXO�WX�WXY�V�JDLVPDV�OXNWXUX�JDLVPX�QRUREHåRMRã�V�O¯QLMDV�KRUL]RQW�OR�GDºX�������DWW�OV�E���

3�UEDXGRW�OXNWXUX�VW�YRNOL�DU�NRQWUROHV�HNU�QD�SDO¯G]¯EX��GDUEX�YHLNãDQDL�QHSLHFLHãDPD�OLHOD�
SODW¯ED�� ,]PDQWRMRW�RSWLVN�V� OXNWXUX� S�UEDXGHV� LHU¯FHV� ±�RSWLVN�V� NDPHUDV� ������ DWW�OV��� ãR�SODW¯EX�
LHVS�MDPV�VDPD]LQ�W�O¯G]�PLQLPXPDP���

�
�
�
�
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�
�����DWW��2SWLVN�V�NDPHUDV��NRQVWUXNW¯YDLV�L]YHLGRMXPV�XQ�GDUE¯EDV�SULQFLSV��

D ± RSWLVN� VK�PD� E ± HOHNWULVN� VK�PD� F ± OXNWXUX S�UEDXGH S�F JDLVPDV NÌºD XQ HNU�QD LHU¯FHV VNDWORG]L¼��

� ± (LURSDV WLSD WXY�V JDLVPDV S�UEDXGH� � ± W�O�V JDLVPDV S�UEDXGH� � ± PLJODV JDLVPDV S�UEDXGH

�
2SWLVNR� NDPHUX� GDUE¯EDV� SULQFLSV� ������ DWW�OV�� SDPDWRMDV� X]� OXNWXUX� UDG¯W�� JDLVPDV� NÌºD�

NRQFHQWU�FLMX� DU� VDY�F�MO�FDV� SDO¯G]¯EX�� 'Då�GX� PDUNX� RSWLVN�V� NDPHUDV� DWã·LUDV� JDOYHQRN�UW� DU�
SULQFLSX�� S�F� N�GD� LHU¯FHV� RSWLVNR� DVL� RULHQW�� DWWLHF¯E�� SUHW� DXWRPRELOL� XQ� W�� OXNWXULHP�� 'Då�P�
RSWLVNDM�P�NDPHU�P�SDSLOGXV�X]VW�GD� IRWRHOHNWULVNX�P�U¯ãDQDV� LHN�UWX��NR� L]PDQWR� WXY�V�XQ� W�O�V�
JDLVPDV� VWLSUXPD� QRWHLNãDQDL�� 3DU� DWVNDLWHV� E�]L� RSWLVNR� NDPHUX� RULHQW�FLMDL� SDUDVWL� L]PDQWR�
DXWRPRELºD�SULHNã�MR�YDL�SDNDº�MR� ULWH¼X�DVLV��DXWRPRELºD�VLPHWULMDV�DVL�YDL�DU¯�X]�YLUVEÌYHV�GLYXV�
VLPHWULVNL� L]YLHWRWXV� SXQNWXV�� 3DUHL]X� LHU¯FHV� RULHQW�FLMX� SDQ�N�� L]PDQWRMRW� DWEDOVWVWLH¼XV� ±�
GLVWDQFHUXV� ������ DWW�OV� E�� YDL� HOHNWURRSWLVNR� PHWRGL� ������ DWW�OV� D���0�ULHU¯FL� LHVS�MDPV� RULHQW�W�
SLHWLHNDPL�SUHF¯]L�DU¯�EH]�PLQ�WDM�P�SDSLOGLHU¯F�P��

�
�����DWW��2SWLVNR�NDPHUX�RULHQW�ãDQDV�SD¼�PLHQL��

D ± HOHNWURRSWLVNDLV� E ± PHK�QLVNDLV� � ± RSWLVN� NDPHUD� � XQ � ± JDLVPDV VWDUL�

� ± DWEDVWVWLHQLV� � ± ã·�UVVWLHQLV

�
6DJDWDYRãDQDV�GDUEL��L]PDQWRMRW�RSWLVNR�NDPHUX��LU�W�GL�SDãL��N��OLHWRMRW�LHSULHNã�DSUDNVW¯W�V�

PHWRGHV��3�UEDXGHV�WHKQROR§LMD��L]PDQWRMRW�RSWLVNR�NDPHUX��SDUDVWL�LU�ã�GD��
• LHU¯FHV�RSWLVNR�DVL�QRYLHWR�YLHQ�G��DXJVWXP��DU�OXNWXUD�RSWLVNR�DVL��
• DU� RSWLVN�V� NDPHUDV� WHOSLVN�� VW�YRNºD� RULHQW�ãDQDV� LHU¯FL� YDL� EH]� W�V� SDQ�N�� ODL�

VDNULVWX�RSWLVN�V�NDPHUDV�XQ�OXNWXUD�RSWLVN�V�DVLV��
(LURSDV� WLSD� OXNWXUL� LHVO�G]� WXY�V� JDLVPDV� UHå¯P�� XQ� S�F� W�� JDLVPDV� NÌºD� DWW�OD� DWUDãDQ�V�

YLHWDV� X]� P�ULHU¯FHV� HNU�QD� �DWWLHF¯E�� SUHW� JDLVPX� QRUREHåRMRã�V� O¯QLMDV� NRQWÌUX�� XQ� JDLVPDV�
VWLSUXPD�VSULHå�SDU�OXNWXUD�VW�YRNºD�DWELOVW¯EX�QRUPDW¯YLHP�XQ�GHU¯JXPX�W�O�NDL�HNVSOXDW�FLMDL��

-D� OXNWXUX� JDLVPDV� NÌºL� DSJDLVPR� S�UEDXGHV� HNU�QX� YDL� RSWLVN�V� LHU¯FHV� VNDWORG]L¼X�
QHDWELOVWRã�V�YLHW�V��M�YHLF�OXNWXUX�VW�YRNºD�UHJXO�ãDQD��YLU]RW�JDLVPDV�NÌºXV�YDMDG]¯JDM��YLU]LHQ���

/XNWXUX� UHJXO�ãDQX� YHLF� DU� UHJXO�ãDQDV� VNUÌY�P� YDL� URNWXULHP� ������ DWW�OV�� �� XQ� ��� QR�
PRWRUD� QRGDO¯MXPD� SXVHV� �GDºDL� WDLVQVWÌUYHLGD� OXNWXUX� XQ� EORNOXNWXUX� ±� )25'� 6FRUSLR�� 23(/�
5HNRUG� X�� F���� 5HJXO�ãDQX� YHLF� DWVHYLã·L� YHUWLN�O�� XQ� KRUL]RQW�O�� SODNQ��� -D� OXNWXULV� SDGRGDV�
UHJXO�ãDQDL�� WDG�� SDJULHåRW� UHJXO�ãDQDV� VNUÌYHV� X]� YLHQX� YDL� RWUX� SXVL�� WDV� L]PDLQD� VDYX� VW�YRNOL�
WHOS��� %ORNOXNWXULHP� L]PDLQ�V� WLNDL� DWVWDURW�MD� VW�YRNOLV�� EHW� SDWV� OXNWXULV� �W�� NRUSXVV� XQ�
L]NOLHG�W�MV��SDOLHN�QHNXVW¯JV��
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'LHPå�O� SDW� SDUHL]D� XQ� UÌS¯JD� OXNWXUX� UHJXO�ãDQD� QHQRY�Uã� SUHWLPEUDXFRãR� YDG¯W�MX� DFX�
¯VODLF¯JDV�DSåLOELQ�ãDQDV� LHVS�MX�� MR��DXWRPRELOLP� LHVNULHQRWLHV�XQ�EUHP]�MRW�� WR�GDå�GL�QRVORJRMRW�
YDL� EUDXFRW� SD� QHO¯G]HQX� FHºX�� QRWLHN� JDLVPDV� NÌºD� VY�UVW¯EDV� YHUWLN�O�� SODNQ��� /XNWXUX� VW�YRNºD�
�QROLHNXPD�� L]PDL¼DL� YHUWLN�O�� SODNQ��� JDLVPDV� NÌºX� VY�UVW¯EX� GDº�MDL� YDL� SLOQ¯JDL� QRY�UãDQDL� LU�
L]VWU�G�WDV�PHK�QLVNDV��DU�WURVX�YDL�VWLHS¼X�SLHG]L¼X���HOHNWURPHK�QLVNDV�XQ�KLGUDXOLVNDV��PDQX�ODV�
XQ�DXWRP�WLVNDV�OXNWXUX�VW�YRNºD�NRUL§�ãDQDV�LHU¯FHV���

9LVYLHQN�Uã�N�� LU� PHK�QLVND� JDLVPDV� NÌºD� QROLHNXPD� L]PDL¼D�� DU� URNX� LHVWDWRW� OXNWXUD�
DWVWDURW�MX� YLHQ�� QR� GLYLHP� LHVS�MDPLHP� VW�YRNºLHP� �O¯G]¯JL� N�� S�UVO�G]RW� DWSDNDºVNDWD� VSRJXO¯WL�
DSåLOELQ�ãDQDV�JDG¯MXP����

�����DWW�O��SDU�G¯WD�KLGUDXOLVN��OXNWXUX�VW�YRNºD�NRUL§�ãDQDV�LHN�UWD�DU�URNDV�YDG¯EX��3DUDVWL�
OXNWXUD� UHJXO�ãDQDV� URNWXUL� ������ DWW�OV�� VDYLHQR� DU� KLGUDXOLVN�V� OXNWXUX� VW�YRNºD� L]PDLQ¯ãDQDV�
LHN�UWDV�GDUED�FLOLQGUD�VWLHSQL���������DWW�OV�D���6WLHS¼D�S�UYLHWRãDQ�V�UH]XOW�W��WLHN�L]PDLQ¯WV�OXNWXUD�
QROLHNXPV�SUHW� KRUL]RQWX��3DJULHåRW�X]�YDG¯EDV�SDQHºD�QRYLHWRWR�YDG¯EDV� URNWXUL���� WLHN�S�UYLHWRWL�
JDOYHQR�FLOLQGUX�YLU]XºL�XQ�L]PDLQ¯WV�ã·LGUXPD�VSLHGLHQV�JDOYHQDMRV�FLOLQGURV���XQ�GDUED�FLOLQGURV����
,]PDLQ¯WDLV�ã·LGUXPD�VSLHGLHQV�GDUED�FLOLQGURV�S�UYLHWR�YLU]XºXV�XQ�DU�VWLHS¼LHP�SDU�QRWHLNWX�OH¼·L�
SDJULHå�OXNWXUXV��

-D�DU�YDG¯EDV�URNWXUL�VDPD]LQD�ã·LGUXPD�VSLHGLHQX�VLVW�P���WDG�GDUED�FLOLQGUX�VWLHS¼L�DWVSHUX�
LHWHNP��SDJULHå�OXNWXUXV�SUHW�M��YLU]LHQ���+LGURNRUHNWRUD�YDG¯EDV�URNWXULHP�LU�þHWUL�ILNV�WL�VW�YRNºL��
��������XQ���������DWW�OV�E���'Då�GL�QRVORJRMRW�DXWRPRELOL��KLGURNRUHNWRUD�YDG¯EDV�URNWXULV�M�LHVW�GD�
WDM��VW�YRNO¯��NDV�QRU�G¯WV�DXWRPRELºD�OLHWRãDQDV�LQVWUXNFLM���

�
�����DWW��/XNWXUX�UHJXO�ãDQD�DU�KLGURNRUHNWRUX��

D ± KLGURVLVW�PDV L]YHLGRMXPV� E ± KLGURNRUHNWRUD YDG¯ED� � ± YDG¯EDV URNWXULV�

� ± JDOYHQLH FLOLQGUL� � ± VWLHS¼L� � ± GDUED FLOLQGUL� � ± OXNWXUX ORGYHLGD DWEDOVWL� � ± FDXUXºYDGL

�
����� DWW�O�� SDU�G¯WD� HOHNWURPHK�QLVN�� OXNWXUX� VW�YRNºD� NRUL§�ãDQDV� LHN�UWD�� NXU�� OXNWXUX�

JDLVPDV�NÌºD�QROLHNXPX�L]PDL¼D�WLHN�SDQ�NWD�DU�HOHNWURPRWRUD�SDO¯G]¯EX��
�

�
�����DWW��(OHNWURPHK�QLVNDLV�OXNWXUX�UHJXODWRUV��

� ± OXNWXULV� � ± VSXOG]H� � ± JDEDU¯WJDLVPDV VSXOG]H� � ± OXNWXUD UHJXO�ãDQDV VNUÌYH� � ± HOHNWURPRWRUV�

� ± QR¼HPDPV Y�NV� � ± UHJXO�ãDQDV URNWXULV



� ���

0LQ�W�V�GLVWDQFHV�YDG¯EDV�LHN�UWDV�YDU�EÌW�JDQ�PDQX�OL��JDQ�DXWRP�WLVNL�YDG�PDV��9LHQD�QR�
DXWRP�WLVNDM�P� OXNWXUX� VW�YRNºD� NRUL§�ãDQDV� LHN�UW�P� SDU�G¯WD� ����� DWW�O��� 9DG¯EDV� FLOLQGUX�
YLU]XO¯ãL� VDYLHQRWL� DU� DXWRPRELºX� SULHNã�MR� XQ� DL]PXJXU�MR� WLOWX�� EHW� YDG¯EDV� FLOLQGUL� FLHãL�
SLHVWLSULQ�WL� SLH� DXWRPRELºD� YLUVEÌYHV�� W�S�F�� PDLQRWLHV� DWW�OXPDP� QR� YLUVEÌYHV� O¯G]� WLOWLHP�
�PDLQRWLHV� DXWRPRELºD� QRVORG]HL� XQ� NXVW¯EDV� UHå¯PDP��� GDUED� FLOLQGUL� DWWLHF¯JL� L]PDLQD� OXNWXUX�
VW�YRNOL��
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�����DWW��$XWRP�WLVND�OXNWXUX�VW�YRNºD�L]PDLQ¯ãDQD��
� XQ � ± GDUED FLOLQGUL� � XQ � ± YDG¯EDV FLOLQGUL� � ± FDXUXºYDGL

�
$XWRPRELºLHP�� NXULHP� X]VW�G¯WDV� QR� VDORQD� YDG�PDV� OXNWXUX� VW�YRNºD� L]PDL¼DV� LHU¯FHV��

SLUPV� OXNWXUX� UHJXO�ãDQDV� NRUHNWRUD� YDG¯EDV� URNWXULV� M�LHVWDWD� DWWLHF¯J�� VW�YRNO¯�� NDV� QRU�G¯WV�
DXWRPRELºD�YDL�KLGURNRUHNWRUD�OLHWRãDQDV�LQVWUXNFLM���SDUDVWL�±VW�YRNO¯�³�´�������DWW�OV�E����
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