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(6� '(&/$5$&,Ï1�'(�&21)250,'$'

'HFODUDPRV��EDMR�QXHVWUD�UHVSRQVDELOLGDG��TXH�ORV�
SURGXFWRV� GH� HVWH� PDQXDO� FXPSOHQ� FRQ� ODV�
VLJXLHQWHV� GLUHFWLYDV� FRPXQLWDULDV� \� QRUPDV�
WpFQLFDV�

� 'LUHFWLYD� ��������&(� �6HJXULGDG� PiTXLQDV��
1RUPD�(1�����\�(1��������

� 'LUHFWLYD���������8(��&(0���1RUPDV�(1�������
����\�(1����������

� 'LUHFWLYD� ��������8(� �%DMD� 7HQVLyQ��� 1RUPDV�
(1���������\�(1�����������

� 'LUHFWLYD���������&(��HPLVLyQ�VRQRUD��
(1�,62�����

� 'LUHFWLYD� ���������&(� �GLVHxR� HFROyJLFR���
5HJODPHQWR� ��������� SDUD� PRWRUHV� HOpFWULFRV�
WULIiVLFRV�GH�PiV�GH�����N:��1RUPD�(1�����������

� 'LUHFWLYD���������8(��5HVWULFFLRQHV�D�OD�XWLOL]DFLyQ�GH�
VXVWDQFLDV�SHOLJURVDV���1RUPD�(1������

� 1RUPD�(1��������
�9pDVH� Q~PHUR� GH� VHULH� HQ� OD� SODFD� GH�
FDUDFWHUtVWLFDV�\�ILJ����

(1��(9,'(1&(�2)�&21)250,7<

:H� GHFODUH�� XQGHU� RXU� UHVSRQVLELOLW\�� WKDW� WKH�
SURGXFWV� LQ� WKLV�PDQXDO� FRPSO\� ZLWK� WKH� IROORZLQJ�
GLUHFWLYHV�DQG�VWDQGDUGV�
� 'LUHFWLYH� ��������(&� �0DFKLQH� 6HFXULW\��
6WDQGDUG�(1�����DQG�(1��������

� 'LUHFWLYH� (0&� ��������(8 �(OHFWURPDJQHWLF�
FRPSDWLELOLW\��� 6WDQGDUG� (1� ���������� \� (1�
���������

� 'LUHFWLYH� ��������(8 �/RZ� YROWDJH��� 6WDQGDUG�
(1���������DQG�(1�����������

� 'LUHFWLYH ��������(&��QRLVH�HPLVVLRQ��
(1�,62�����

� 'LUHFWLYH� ���������(&� �HFRORJLFDO� GHVLJQ���
5HJXODWLRQ� ��������� IRU� WKUHH�SKDVH� HOHFWULF�
PRWRUV�!�����N:��6WDQGDUG�(1�����������

� 'LUHFWLYH� ��������8(�5HVWULFWLRQ� RI� KD]DUGRXV�
VXVWDQFHV���6WDQGDUG�(1�������

� 6WDQGDUG�(1��������
�6HH�VHULDO�QXPEHU�RQ�WKH�QDPHSODWH DQG�ILJ����

)5 ��'(&/$5$7,21�'(�&21)250,7e

1RXV�GpFODURQV��VRXV�QRWUH�UHVSRQVDELOLWp��TXH�OHV�
SURGXLWV� ILJXUDQW� GDQV� FH�PDQXHO� VRQW� FRQIRUPHV�
DX[�GLUHFWLYHV�HW�QRUPHV�VXLYDQWHV�
� 'LUHFWLYH�6pFXULWp�0DFKLQHV���������&(��1RUPH�
(1�����HW�j�OD�(1��������

� 'LUHFWLYH� &RPSDWLELOLWp� (OHFWURPDJQpWLTXH�
��������8(��1RUPH�(1�����������HW�(1�������
���

� 'LUHFWLYH�%DVVH�7HQVLRQ���������8(��1RUPH�(1�
��������HW�(1�����������

� 'LUHFWLYH���������&(��pPLVVLRQ�VRQRUH��
(1�,62�����

� 'LUHFWLYH� ���������&(� �pFR� FRQFHSWLRQ��
5qJOHPHQW� ��������� FRQFHUQDQW� OHV� PRWHXUV�
pOHFWULTXHV�WULSKDVpV�GH�SOXV�GH����� N:��1RUPH�
(1�����������

� 'LUHFWLYH� ��������8(�/LPLWDWLRQ� GH� O¶XWLOLVDWLRQ�
GHV� VXEVWDQFHV� GDQJHUHXVHV� �� 1RUPH� (1�
�����

� 1RUPH�(1��������
�9RLU�OH�QXPpUR�GH�VpULH�VXU�OD�SODTXH�VLJQDOpWLTXH�
HW�ILJ����

'(�� .21)250,7b76(5./b581*
(UNOlUHQ� XQWHU� XQVHUHU� 9HUDQWZRUWXQJ�� GDVV� GDV�
3URGXNW� LQ� GLHVHP� +DQGEXFK� HUI�OOHQ� PLW� GHQ�
IROJHQGHQ�5LFKWOLQLHQ�XQG�1RUPHQ�
� 0DVFKLQHQULFKWOLQLH� ��������(*�� 9RUVFKULIW� (1�
����XQG�(1��������

� 5LFKWOLQLHQ� GHU� (OHNWURPDJQHWLVFKHQ� 9HUWUlJOLFK�
��������8(�� 9RUVFKULIW� (1� ���������� XQG� (1�
���������

� 1LHGHUVSDQQXQJV� 5LFKWOLQLHQ� ��������8(��
9RUVFKULIW�(1���������XQG�(1�����������

� 5LFKWOLQLH ��������(*��*HUlXVFKHPLVVLRQ��
(1�,62�����

� 5LFKWOLQLH����������(*��gNRGHVLJQ��9HURUGQXQJ�
��������� I�U� 'UHLSKDVHQPRWRUHQ� PLW� HLQHU�
/HLVWXQJ�YRQ�PHKU�DOV������N:��1RUP�(1�������
����

� 5LFKWOLQLH���������8(��5R+6�,,���1RUP�(1������
� 1RUP�(1��������
�6LHKH� 6HULHQQXPPHU� DXI� GHP� 7\SHQVFKLOG� XQG�
ILJ����

,7��',&+,$5$=,21(�',�&21)250,7¬
'LFKLDULDPR� VRWWR� OD� QRVWUD� UHVSRQVDELOLWj� FKH� L�
SURGRWWL�SUHVHQWL� LQ�TXHVWR�PDQXDOH�VRQR�FRQIRUPL�
DOOH�VHJXHQWL�GLUHWWLYH�H�QRUPH�
� 'LUHWWLYD���������&(��VLFXUH]]D�GHOOD�PDFFKLQD���
1RUPD�(1�����H�DOOD�(1��������

� 'LUHWWLYD� ��������8(� �&RPSDWLELOLWD� HOHWWUR�
PDJQHWLFD��� 1RUPD� (1� ���������� H� DOOD� (1�
���������

� 'LUHWWLYD� ��������8(� �%DVVD� 7HQVLRQH��� 1RUPD�
(1���������H�DOOD�(1�����������

� 'LUHWWLYD���������&(��HPLVVLRQL�VRQRUH��
(1�,62�����

� 'LUHWWLYD� ���������&(� �SURJHWWR� HFRORJLFR���
5HJRODPHQWR����������SHU�PRWRUL�HOHWWULFL�WULIDVH�
GD�SL��GL�����N:��1RUPD�(1�����������

� 'LUHWWLYD� ��������8(� �5R+6� ,,��� 1RUPD� (1�
�����

� 1RUPD�(1��������
�9HGL�LO�QXPHUR�GL�VHULH�VXOOD�WDUJKHWWD�H�ILJ����
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37��'(&/$5$d­2�'(�&21)250,'$'(
'HFODUDPRV� VRE� QRVVD� UHVSRQVDELOLGDGH� TXH� RV�
SURGXWRV� GHVWH� PDQXDO� FXPSULU� DV� VHJXLQWHV�
GLUHWUL]HV�H�QRUPDV�
� 'LUHFWLYD���������&(��6HJXUDQoD�GH�0iTXLQDV���
1RUPH�(1�����H�D�(1��������

� 'LUHFWLYD� ��������8(� �&RPSDWLELOLGDGH�
(OHFWURPDJQpWLFD���1RUPH�(1�����������H�D�(1�
���������

� 'LUHFWLYD���������8(��%DL[D�WHQVmR���1RUPD�(1�
��������H�D�(1�����������

� 'LUHFWLYD���������&(��HPLVVmR�VRQRUD��
(1�,62�����

� 'LUHFWLYD� ���������&(� �FRQFHSomR� HFROyJLFD���
5HJXODPHQWR� Q��� ��������� SDUD� PRWRUHV�
HOpFWULFRV� WULIiVLFRV�GH�PDLV�GH������N:��1RUPD�
(1�����������

� 'LUHFWLYD� ��������8(� �5R+6� ,,��� 1RUPH� (1�
�����

� 1RUPH�(1��������
�9HMD�R�Q~PHUR�GH�VpULH�QD�SODFD�GH� LGHQWLILFDomR�
H�ILJ���

1/��9(5./$5,1*�9$1�29(5((167(00,1*

:LM�YHUNODUHQ�RQGHU�RQ]H�YHUDQWZRRUGHOLMNKHLG�GDW�
GH�SURGXFWHQ� LQ�GH]H�KDQGOHLGLQJ�YROGRHQ�DDQ�GH�
YROJHQGH�(8�ULFKWOLMQHQ�HQ�WHFKQLVFKH�QRUPHQ�

� 5LFKWOLMQ� ��������(*� �PDFKLQHYHLOLJKHLG���
1RUPHQ�(1�����HQ�(1��������

� 5LFKWOLMQ���������8(��(0&���1RUPHQ�(1�������
����HQ�(1����������

� 5LFKWOLMQ���������8(��ODDJVSDQQLQJ���1RUPHQ�(1�
��������HQ�(1�����������

� 5LFKWOLMQ ��������(*��JHOXLGVHPLVVLH��
(1�,62�����

� 5LFKWOLMQ� ���������(*� �HFRORJLVFK� RQWZHUS���
9HURUGHQLQJ����������YRRU�GULHIDVLJH�HOHNWURPRWRUHQ�
PHW� HHQ� YHUPRJHQ� KRJHU� GDQ� ����� N:�� 1RUP� (1�
����������

� 5LFKWOLMQ���������8(��5R+6�,,���1RUP�(1������
� 1RUP�(1��������
�=LH�VHULHQXPPHU�RS�KHW�NHQSODDWMH�HQ�DIE����

%DQ\ROHV���� GH�0D\R GH�����

3HUH�7XEHUW��7HFKQLFDO�0DQDJHU�
(63$�������6/

&WUD��GH�0LHUHV��V�Q�± ������%DQ\ROHV
*LURQD�� 6SDLQ
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,QVWUXFFLRQHV�GH�VHJXULGDG�\�SUHYHQFLyQ�GH�GDxRV�SDUD�ODV�SHUVRQDV�\�HTXLSRV
�9pDVH�ILJXUD���

$ $WHQFLyQ�D�ORV�OtPLWHV�GH�HPSOHR� , (VWH�DSDUDWR�SXHGHQ�XWLOL]DUOR�QLxRV�FRQ�HGDG�GH�
�� DxRV� \� VXSHULRU� \� SHUVRQDV� FRQ� FDSDFLGDGHV�
ItVLFDV��VHQVRULDOHV�R�PHQWDOHV� UHGXFLGDV�R� IDOWD�
GH�H[SHULHQFLD�\�FRQRFLPLHQWR��VL�VH�OHV�KD�GDGR�
OD� VXSHUYLVLyQ� R� IRUPDFLyQ� DSURSLDGDV� UHVSHFWR�
DO� XVR� GHO� DSDUDWR� GH� XQD� PDQHUD� VHJXUD� \�
FRPSUHQGHQ�ORV�SHOLJURV�TXH�LPSOLFD�

/RV�QLxRV�QR�GHEHQ�MXJDU�FRQ�HO�DSDUDWR�

/D� OLPSLH]D� \� HO�PDQWHQLPLHQWR� D� UHDOL]DU� SRU�HO�
XVXDULR� QR� GHEHQ� UHDOL]DUORV� ORV� QLxRV� VLQ�
VXSHUYLVLyQ�

% /D�WHQVLyQ�GH�OD�SODFD�WLHQH�TXH�VHU�OD�PLVPD�TXH�
OD�GH�OD�UHG�

& &RQHFWH� OD� HOHFWURERPED� D� OD� UHG� PHGLDQWH� XQ�
LQWHUUXSWRU� RPQLSRODU� FRQ� XQD� GLVWDQFLD� GH�
DSHUWXUD�GH�ORV�FRQWDFWRV�GH��DO�PHQRV����PP�

' &RPR�SURWHFFLyQ�VXSOHPHQWDULD�GH ODV�VDFXGLGDV�
HOpFWULFDV�OHWDOHV��LQVWDOH�XQ�LQWHUUXSWRU�GLIHUHQFLDO�
GH�HOHYDGD�VHQVLELOLGDG�������$��

( (IHFW~H�OD�WRPD�D�WLHUUD�GH�OD�ERPED�

) 8WLOLFH� OD� ERPED� HQ� HO� FDPSR� GH� SUHVWDFLRQHV�
LQGLFDGR�HQ�OD�SODFD�

- $WHQFLyQ�D�ORV�OtTXLGRV�\�DPELHQWHV SHOLJURVRV�

* 5HFXHUGH FHEDU OD ERPED� . $WHQFLyQ�D�ODV�SpUGLGDV�DFFLGHQWDOHV�
1R�H[SRQJD�OD�HOHFWURERPED�D�OD�LQWHPSHULH�

+ $VHJ~UHVH�TXH�HO�PRWRU�SXHGD�DXWRYHQWLODUVH� / $WHQFLyQ�D�OD�IRUPDFLyQ�GH�KLHOR�
'HVFRQHFWDU� GH� OD� FRUULHQWH� DQWHV� GH� FXDOTXLHU�
LQWHUYHQFLyQ�GH�PDQWHQLPLHQWR�

&RQWHQLGR
$GYHUWHQFLD�SDUD�OD�VHJXULGDG�GH�SHUVRQDV�\�FRVDV�����������
�� *HQHUDOLGDGHV ���������������������������������������������������� �
�� 0DQLSXODFLyQ������������������������������������������������������� �
�� ,QVWDODFLyQ����������������������������������������������������������� �
���� )LMDFLyQ ���������������������������������������������������������� �
���� 0RQWDMH�GH�ODV�WXEHUtDV�GH�DVSLUDFLyQ����������� �
���� 0RQWDMH�GH�ODV�WXEHUtDV�GH�LPSXOVLyQ������������ �
���� &RQH[LyQ�HOpFWULFD ����������������������������������������� �
���� &RQWUROHV�SUHYLRV D�OD�SXHVWD�HQ�PDUFKD�

LQLFLDO�������������������������������������������������������������� �
�� 3XHVWD�HQ�PDUFKD ���������������������������������������������� �
�� 0DQWHQLPLHQWR ���������������������������������������������������� �
�� 3ODFD�GH�FDUDFWHUtVWLFDV ������������������������������������� �
�� 5HODFLyQ� GH� SRVLEOHV� DYHUtDV�� FDXVDV� \�

VROXFLRQHV����������������������������������������������������������� �
�� 'DWRV�WpFQLFRV ���������������������������������������������������� �
�� /LVWD�GH�FRPSRQHQWHV�SULQFLSDOHV �������������������� ��
���(VTXHPDV�GH�FRQH[LyQ ������������������������������������ ��
���,OXVWUDFLRQHV������������������������������������������������������ ��

$GYHUWHQFLD�SDUD�OD�VHJXULGDG�GH�SHUVRQDV�\�FRVDV

/D� VLJXLHQWH� VLPERORJtD� MXQWR� D� XQ�
SiUUDIR� LQGLFDQ� OD� SRVLELOLGDG� GH� SHOLJUR� FRPR�
FRQVHFXHQFLD� GH� QR� UHVSHWDU� ODV� SUHVFULSFLRQHV�
FRUUHVSRQGLHQWHV�

3(/,*52
ULHVJR�GH�
HOHFWURFXFLyQ

/D� QR� DGYHUWHQFLD� GH� HVWD�
SUHVFULSFLyQ� FRPSRUWD� XQ�
ULHVJR�GH�HOHFWURFXFLyQ�

3(/,*52 /D� QR� DGYHUWHQFLD� GH� HVWD�
SUHVFULSFLyQ� FRPSRUWD� XQ�
ULHVJR� GH� GDxR� D� ODV�
SHUVRQDV�R�FRVDV�

$7(1&,Ï1 /D� QR� DGYHUWHQFLD� GH� HVWD�
SUHVFULSFLyQ� FRPSRUWD� XQ�
ULHVJR�GH�GDxRV�D� OD�ERPED�
R�D�OD�LQVWDODFLyQ�

���*(1(5$/,'$'(6

/DV� LQVWUXFFLRQHV�TXH�IDFLOLWDPRV�WLHQHQ�SRU�REMHWR�
LQIRUPDU� VREUH� OD� FRUUHFWD� LQVWDODFLyQ� \� ySWLPR�
UHQGLPLHQWR�GH�QXHVWUDV�ERPEDV�

/HD� HVWDV� LQVWUXFFLRQHV� DQWHV� GH� UHDOL]DU� OD�
LQVWDODFLyQ�GH�OD�ERPED��

*XiUGHODV�SDUD�IXWXUDV�FRQVXOWDV�

6RQ� ERPEDV� FHQWUtIXJDV� PRQRFHOXODUHV� FRQ�
HOHPHQWRV� GH� ILOWUDFLyQ� LQFRUSRUDGRV�� HVSHFLDO�
PHQWH� GLVHxDGDV� SDUD� REWHQHU� HO� SUHILOWUDGR� \� OD�
UHFLUFXODFLyQ�GHO�DJXD�HQ�ODV�SLVFLQDV��

(VWiQ�FRQFHELGDV�SDUD�WUDEDMDU�FRQ�DJXDV� OLPSLDV��
H[HQWDV�GH�VyOLGRV�HQ�VXVSHQVLyQ�\�D�XQD�WHPSHUD�
WXUD�Pi[LPD�GH����&�

(O� DGHFXDGR� VHJXLPLHQWR� GH� ODV�
LQVWUXFFLRQHV�GH� LQVWDODFLyQ�\�XVR��DVt�FRPR�
GH� ORV� HVTXHPDV� GH� FRQH[LyQ� HOpFWULFRV�
JDUDQWL]D� HO� EXHQ� IXQFLRQDPLHQWR� GH� OD�
ERPED�

/D� RPLVLyQ� GH� ODV� LQVWUXFFLRQHV� GH� HVWH�
PDQXDO� SXHGH�GHULYDU� HQ� VREUHFDUJDV� HQ� HO�
PRWRU��PHUPD�GH�ODV�FDUDFWHUtVWLFDV�WpFQLFDV��
UHGXFFLyQ� GH� OD� YLGD� GH� OD� ERPED� \�
FRQVHFXHQFLDV GH� WRGR� WLSR�� DFHUFD� GH� ODV�
FXDOHV�GHFOLQDPRV�FXDOTXLHU�UHVSRQVDELOLGDG�

���0$1,38/$&,Ï1

/DV� ERPEDV� VH� VXPLQLVWUDQ� HQ� XQ� HPEDODMH�
DGHFXDGR� SDUD� HYLWDU� VX� GHWHULRUR� GXUDQWH� HO�
WUDQVSRUWH��$QWHV�GH�GHVHPEDODU HO�SURGXFWR�UHYLVH�
TXH� HO� HQYROWRULR� QR� KD\D� VXIULGR� GDxRV� QL� HVWp�
GHIRUPDGR�

/HYDQWH�\�PDQLSXOH�HO�SURGXFWR�FRQ�FXLGDGR�
\�FRQ�ODV�KHUUDPLHQWDV�DGHFXDGDV�
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���,167$/$&,Ï1

/D� LQVWDODFLyQ� GH� HVWDV� HOHFWURERPEDV� VyOR� HVWi�
SHUPLWLGD� HQ� SLVFLQDV� R� HVWDQTXHV� TXH� FXPSODQ�
FRQ� ODV�QRUPDV� ,(&�������������� \�R� UHJODPHQWRV�
QDFLRQDOHV GHO� SDtV� GRQGH� VH� YD\D� D� LQVWDODU� HO�
SURGXFWR�

�����)LMDFLyQ

/D�ERPED�GHEHUi�GHVFDQVDU�VREUH�XQD�EDVH�VyOLGD�
\� KRUL]RQWDO�� 'HEH� HVWDU� ILMDGD� D� HOOD� PHGLDQWH�
WRUQLOORV��DSURYHFKDQGR�ORV�DJXMHURV�TXH�H[LVWHQ�HQ�
HO�VRSRUWH�SDUD�DVHJXUDU�OD�HVWDELOLGDG�GHO�PRQWDMH�

6H� SURFXUDUi� TXH� HVWp� D� VDOYR� GH� SRVLEOHV�
LQXQGDFLRQHV� \� UHFLED� XQD� YHQWLODFLyQ GH� FDUiFWHU�
VHFR�

�����0RQWDMH�GH�ODV�WXEHUtDV�GH�DVSLUDFLyQ

6H� UHFRPLHQGD� LQVWDODU� OD� ERPED� D� �� PHWURV� GH�
GLVWDQFLD�� FRPR�PtQLPR��GH� OD� SDUHG� YHUWLFDO� GH� OD�
SLVFLQD�� \� D� OD� DOWXUD� GHO� QLYHO� GHO� DJXD� R�� VL� HV�
SRVLEOH�� SRU� GHEDMR�� (V� LPSUHVFLQGLEOH� TXH� OD�
WXEHUtD� GH� DVSLUDFLyQ� TXHGH� VXPHUJLGD� SRU� OR�
PHQRV� ��� FP� SRU� GHEDMR� GHO� QLYHO� GLQiPLFR� GHO�
DJXD�

/D� WXEHUtD� GHEH� SRVHHU� XQ� GLiPHWUR� LJXDO� R�� VL� HO�
UHFRUULGR�HV�GH�PiV�GH���PHWURV��VXSHULRU�DO�GH� OD�
ERFD� GH� HQWUDGD� GH� OD� ERPED�� FRQVHUYDQGR�
SHUPDQHQWHPHQWH� XQD� SHQGLHQWH� DVFHQGHQWH�
PtQLPD�GHO����SDUD�HYLWDU�EROVDV�GH�DLUH�

6L� VH� LQVWDOD� OD� ERPED� HQ� DVSLUDFLyQ�� VH� KDUi� OR�
PiV� FHUFD� SRVLEOH� GHO� QLYHO� GHO� DJXD� D� ILQ� GH�
UHGXFLU� HO� UHFRUULGR� GH� DVSLUDFLyQ� SDUD� HYLWDU�
SpUGLGDV� GH� FDUJD� 1R� VH� UHFRPLHQGD� LQVWDODU� OD�
ERPED�D�PiV�GH���P�GH�DOWXUD�JHRPpWULFD�GHO�QLYHO�
GHO�DJXD�

�����0RQWDMH�GH�ODV�WXEHUtDV�GH�LPSXOVLyQ

6H� UHFRPLHQGD� XWLOL]DU� WXEHUtDV� GH� XQ� GLiPHWUR�
LJXDO� DO� GH� OD� ERFD� GH� LPSXOVLyQ� R� PD\RU� SDUD�
UHGXFLU� ODV� SpUGLGDV� GH� FDUJD� HQ� WUDPRV� ODUJRV� \�
VLQXRVRV�GH�WXEHUtDV�

/DV� WXEHUtDV� MDPiV�GHVFDQVDUiQ�VX�SHVR�VREUH� OD�
ERPED�

�����&RQH[LyQ�HOpFWULFD

/D� LQVWDODFLyQ� HOpFWULFD� GHEHUi� GLVSRQHU� GH�
XQ� VLVWHPD� GH� VHSDUDFLyQ� P~OWLSOH� FRQ�
DEHUWXUD�GH�FRQWDFWRV���PP�

/D� SURWHFFLyQ� GHO� VLVWHPD� VH� EDVDUi� HQ� XQ�
LQWHUUXSWRU�GLIHUHQFLDO��ǻIQ� ����P$��

(O� FDEOH� GH� DOLPHQWDFLyQ� GHEH� FRUUHVSRQGHU�� DO�
PHQRV��DO� WLSR�+�� 51�)� �VHJ~Q������� ,(&����� \�
GLVSRQHU�GH�WHUPLQDOHV�

(O� FRQH[LRQDGR� \� VX� GLPHQVLRQDPLHQWR� GHEHQ� VHU�
HIHFWXDGRV�SRU�XQ� LQVWDODGRU�DXWRUL]DGR��VHJ~Q�ODV�
QHFHVLGDGHV� GH� OD� LQVWDODFLyQ� \� VLJXLHQGR� ODV�
QRUPDWLYDV�YLJHQWHV�HQ�FDGD�SDtV�

(O�HQFKXIH�GH� WRPD�GH�FRUULHQWH�GHEH�FRORFDUVH�D�
XQ�PtQLPR�GH����P�GH�GLVWDQFLD�GH�OD�SLVFLQD�

/RV� PRWRUHV� PRQRIiVLFRV� OOHYDQ� SURWHFFLyQ�
WpUPLFD�LQFRUSRUDGD�

/RV� PRGHORV� FRQ� PRWRU� WULIiVLFR� QR�
LQFRUSRUDQ� HVWD� SURWHFFLyQ�� 'HEHQ�
FRQHFWDUVH�D�XQ�GLV\XQWRU�GH�SURWHFFLyQ�TXH�
SXHGD� DMXVWDUVH� PDQXDOPHQWH�� $MXVWDU� HO�
GLV\XQWRU� VHJ~Q� OD� LQWHQVLGDG� LQGLFDGD�HQ� OD�
SODFD�GH�FDUDFWHUtVWLFDV�PiV�XQ�����

6LJD� ODV� LQVWUXFFLRQHV� GH� OD� ILJXUD� �� SDUD� XQD�
FRUUHFWD�LQVWDODFLyQ�HOpFWULFD�

�����&RQWUROHV�SUHYLRV�D�OD�SXHVWD�HQ�PDUFKD�LQLFLDO
&RPSUXHEH�TXH�OD�WHQVLyQ�\�IUHFXHQFLD�GH�OD�
UHG�FRUUHVSRQGH�D�OD�LQGLFDGD�HQ�OD�SODFD�GH�
FDUDFWHUtVWLFDV�

$VHJ~UHVH�TXH�HO�HMH�GH�OD�ERPED�JLUD�OLEUHPHQWH�
/OHQH� GH� DJXD� FRPSOHWDPHQWH� HO� FXHUSR� ERPED�
GHVHQURVFDQGR� OD� WDSD� GHO� SUHILOWUR�� $VHJ~UHVH� GH�
TXH QR�H[LVWD�QLQJXQD�MXQWD�R�UDFRU�FRQ�SpUGLGDV�
9XHOFD� D� FRORFDU� OD� WDSD� GHO� SUHILOWUR� HQ� VX�
HPSOD]DPLHQWR�\�HQUyVTXHOD�FRUUHFWDPHQWH�
/$�%20%$�12�'(%(�)81&,21$5�181&$�(1�6(&2�

���38(67$�(1�0$5&+$
$EUD� WRGDV� ODV� YiOYXODV� GH� SDVR� HQ� ODV� WXEHUtDV��
WDQWR�HQ�OD DVSLUDFLyQ�FRPR�HQ�OD�LPSXOVLyQ�
&RQHFWH�HO�LQWHUUXSWRU�GH�VXPLQLVWUR��(O�DJXD�SXHGH�
WDUGDU� XQRV� VHJXQGRV� HQ� UHFRUUHU� WRGD� OD� ORQJLWXG�
GH�WXEHUtD�
&RPSUXHEH�HO�VHQWLGR�GH�JLUR�GHO�PRWRU��HVWH�GHEH�
VHU� KRUDULR� YLVWR� GHVGH� HO� YHQWLODGRU�� (Q� ERPEDV�
WULIiVLFDV�H[LVWH� OD�SRVLELOLGDG�GH�TXH�HO�PRWRU�JLUH�
HQ� VHQWLGR� LQYHUVR�� HQ� HVWH� FDVR� HO� FDXGDO� VHUi�
PHQRU� DO� HVSHUDGR�� 6L� HVWR� RFXUULHUD�� LQYHUWLU� GRV�
IDVHV�GH�OD�DOLPHQWDFLyQ�HQ�HO�FXDGUR�GH�FRQH[LyQ�
&RPSUXHEH�TXH� OD�FRUULHQWH�DEVRUELGD�VHD� LJXDO�R�
PHQRU� D� OD� Pi[LPD�� LQGLFDGD� HQ� OD� SODFD� GH�
FDUDFWHUtVWLFDV�� 5HDMXVWDU� HO� UHOp� WpUPLFR� VL� HV�
QHFHVDULR�
6L�HO�PRWRU�QR� IXQFLRQD�R�QR�H[WUDH�DJXD��SURFXUH�
GHVFXEULU� OD� DQRPDOtD� D� WUDYpV� GH� OD� UHODFLyQ� GH�
SRVLEOHV� DYHUtDV� PiV� KDELWXDOHV� \� VXV� SRVLEOHV�
VROXFLRQHV�TXH�IDFLOLWDPRV�HQ�SiJLQDV�SRVWHULRUHV�

���0$17(1,0,(172
1XHVWUDV�ERPEDV�HVWiQ�H[HQWDV�GH�PDQWHQLPLHQWR�

/LPSLDU�OD�ERPED�FRQ�XQ�SDxR�K~PHGR�\�VLQ�XWLOL]DU�
SURGXFWRV�DJUHVLYRV�

(Q� pSRFDV� GH� KHODGDV� WHQJD� OD� SUHFDXFLyQ�
GH�YDFLDU�ODV�WXEHUtDV�

6L� OD� LQDFWLYLGDG GH� OD� ERPED� YD� D� VHU�
SURORQJDGD� VH� UHFRPLHQGD� GHVPRQWDUOD� \�
JXDUGDUOD�HQ�XQ�OXJDU�VHFR�\�YHQWLODGR�

$7(1&OÏ1�� HQ� FDVR� GH� DYHUtD�� OD�
PDQLSXODFLyQ� GH� OD� ERPED� VyOR� SXHGH� VHU�
HIHFWXDGD�SRU�XQ�VHUYLFLR�WpFQLFR�DXWRUL]DGR�

/D� 5HODFLyQ� GH� 6HUYLFLRV� 7pFQLFRV� 2ILFLDOHV� VH�
HQFXHQWUD�HQ�ZZZ�HVSD�FRP�
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/OHJDGR� HO� PRPHQWR� GH� GHVHFKDU� OD� ERPED�� HVWD�
QR�FRQWLHQH�QLQJ~Q�PDWHULDO�Wy[LFR�QL�FRQWDPLQDQWH��
/RV� FRPSRQHQWHV� SULQFLSDOHV� HVWiQ� GHELGDPHQWH�
LGHQWLILFDGRV� SDUD� SRGHU� SURFHGHU� D� XQ� GHVJXDFH�
VHOHFWLYR�

���3/$&$�&$5$&7(5,67,&$6

���326,%/(6�$9(5,$6��&$86$6�<�62/8&,21(6

�� /D�ERPED�QR�VH�FHED�
�� /D�ERPED�GD�SRFR�FDXGDO�
�� /D�ERPED�KDFH�UXLGR�
�� /D�ERPED�QR�DUUDQFD�

'(6&5,3&,Ï1

� 5HIHUHQFLD�DUWLFXOR

� 9ROWDMH���IUHFXHQFLD���ILFKD�DUWLFXOR

� &DXGDO

� 3UHVLyQ

� 7HQVLyQ�QRPLQDO��Q��IDVHV��VtPEROR�FRUULHQWH�DOWHUQD�\�IUHFXHQFLD

� ËQGLFH�HILFLHQFLD�HOpFWULFD��0RGHOR�WULIiVLFR�

� &RQGHQVDGRU��0RGHOR�PRQRIiVLFR�

� 0DUFDMH�&(���DxR�IDEULFDFLyQ

� *UDGR�GH�SURWHFFLyQ�FRQWUD�OD�KXPHGDG

� 3UHVLyQ�PtQLPD�GH�WUDEDMR

�� 3UHVLyQ�Pi[LPD

�� 1��GH�VHULH�GH�OD�ERPED��)LJ���

�� 7�Pi[��GHO�OtTXLGR

�� 3RWHQFLD�QRPLQDO�Pi[��GHO�PRWRU��3��

�� 3RWHQFLD�DEVRUELGD�GHO�PRWRU��3��

�� 'HVLJQDFLyQ�DLVODPLHQWR�PRWRU

�� 6tPEROR�IXQFLRQDPLHQWR�FRQWLQXR

�� ,QWHQVLGDG�QRPLQDO�Pi[LPD�D�WHQVLyQ�QRPLQDO

�� 1RPEUH�\�GLUHFFLyQ�GHO�YHQGHGRU�UHVSRQVDEOH�GHO�SURGXFWR

�� (O�PRWRU�KDFH�XQ�UXLGR�SHUR�QR�VH�SRQH�HQ�PDUFKD

� � � � � &$86$6 62/8&,21(6

; ;
(QWUDGD� GH� DLUH� SRU� OD� WXEHUtD� GH�
DVSLUDFLyQ�

&RPSUXHEH�� HVWDGR� UDFRUHV� \� MXQWDV� GHO� WXER� GH�
DVSLUDFLyQ�

;
0DOD�HVWDQTXHLGDG�GH�OD�WDSD�ILOWUR /LPSLH� OD� WDSD� ILOWUR� \� FRPSUXHEH� HV� HVWDGR� GH� OD�

MXQWD�GH�JRPD

; ; *LUR�GHO�PRWRU�LQYHUWLGR ,QYLHUWD���IDVHV�GH�DOLPHQWDFLyQ�

; &LHUUH�PHFiQLFR�GHIHFWXRVR &DPELH�GH�FLHUUH�PHFiQLFR�

; ; $OWXUD�GH�DVSLUDFLyQ�H[FHVLYD� &RORTXH�OD�ERPED�DO�QLYHO�DGHFXDGR�

; ; ;
9ROWDMH�HUUyQHR� &RPSUXHEH�HO� YROWDMH� GH� OD�SODFD�FDUDFWHUtVWLFDV� � \�

HO�GH�OD�UHG

; 3UHILOWUR�YDFLy�GH�DJXD /OHQH�GH�DJXD�HO�SUHIOLWUR�

; $VSLUDFLyQ IXHUD�GHO�DJXD� &RORTXH�OD�DVSLUDFLyQ�FRUUHFWDPHQWH�

; )LOWUR�REWXUDGR� /LPSLH�HO�ILOWUR�

; ; 7XEHUtD� GH� DVSLUDFLyQ� FRQ� GLiPHWUR�
LQIHULRU�DO�UHTXHULGR�

'LPHQVLRQH FRUUHFWDPHQWH�OD�DVSLUDFLyQ

; ,PSXOVLyQ�REWXUDGD 5HSDVH�ILOWUR�\�WXER�LPSXOVLyQ�
; )LMDFLyQ�FRUUHFWD�D�OD�ERPED )LMH�FRUUHFWDPHQWH�OD�ERPED

; &XHUSR�H[WUDxR�GHQWUR�GH�OD�ERPED /LPSLH�OD�ERPED�\�UHSDVH�HO�ILOWUR�GH�OD�PLVPD

; 7pUPLFR LQYHUWLGR 5HDUPH�WpUPLFR�

; )DOWD�GH�WHQVLyQ 5HDUPH�ORV�IXVLEOHV

; 0RWRU�EORTXHDGR 'HVPRQWH�HO�PRWRU�\�DFXGD�DO�VHUYLFLR�WpFQLFR

���'$726�7e&1,&26

7HPSHUDWXUD�GHO�OtTXLGR������������������ ��&�� ���&
7HPSHUDWXUD�DPELHQWH� ������������������ ��& � ���&
7HPSHUDWXUD�GH DOPDFHQDPLHQWR�����& � ���&

+XPHGDG�UHODWLYD�DPELHQWH�Pi[LPD������������
0RWRU�FODVH�,�
2WURV�GDWRV��YpDVH�ILJXUD��



,16758&7,21�0$18$/��7UDQVODWLRQ�IURP�WKH�RULJLQDO�6SDQLVK� (1

�

'DPDJH�SUHYHQWLRQ�DQG�VDIHW\�LQVWUXFWLRQV��6HH�ILJXUH���
$ :DUQLQJ��2EVHUYH�OLPLWDWLRQV�RI�XVH� , 7KLV�DSSDUDWXV�PD\�EH�XVHG�E\�FKLOGUHQ���\HDUV�

RU� ROGHU� DQG� SHUVRQV� ZLWK� UHGXFHG� SK\VLFDO��
VHQVRU\� RU� PHQWDO� FDSDFLWLHV�� RU� ODFNLQJ�
H[SHULHQFH� DQG� NQRZOHGJH�� LI� WKH\� DUH�
VXSHUYLVHG� RU� UHFHLYH� DGHTXDWH� WUDLQLQJ� RQ� WKH�
VDIH� XVH� RI� WKH� DSSDUDWXV� DQG� XQGHUVWDQG� WKH�
GDQJHUV�

&KLOGUHQ� VKRXOG� QRW� EH� DOORZHG� WR� SOD\� ZLWK� WKH�
DSSDUDWXV�

&KLOGUHQ� VKRXOG� QRW� SHUIRUP� WKH� RUGLQDU\�
FOHDQLQJ� DQG� PDLQWHQDQFH� WDVNV� ZLWKRXW�
VXSHUYLVLRQ�

% 7KH�QDPH�SODWH�YROWDJH�PXVW�EH�WKH�VDPH�DV�WKH�
PDLQV�YROWDJH�

& &RQQHFW�WKH�SXPS�WR�WKH�PDLQV�YLD�DQ�RPQLSRODU�
VZLWFK� ZLWK� DW� OHDVW� D� �� PP� RSHQLQJ� EHWZHHQ�
FRQWDFWV�

' ,QVWDOO�D�KLJK�VHQVLWLYLW\�GLIIHUHQWLDO�VZLWFK������$��
DV�H[WUD�SURWHFWLRQ�DJDLQVW�OHWKDO�HOHFWULF�VKRFNV�

( &RQQHFW�WKH�SXPS�WR�WKH�JURXQG�

) 8VH� SXPS� RQO\� ZLWKLQ� SHUIRUPDQFH� OLPLWV�
LQGLFDWHG�RQ�WKH�QDPH�SODWH�

- %H� FDUHIXO� ZLWK� KD]DUGRXV� OLTXLGV� DQG�
HQYLURQPHQWV�

* 5HPHPEHU WR SULPH SXPS� . &DXWLRQ��/RRN�RXW�IRU�DFFLGHQWDO�OHDNV�
'R�QRW�H[SRVH�SXPS�WR�EDG�ZHDWKHU�

+ &KHFN�IRU�PRWRU�VHOI�YHQWLODWLRQ� / &DXWLRQ��$YRLG�LFLQJ�
&XW�RXW�SRZHU�VXSSO\�EHIRUH�VHUYLFLQJ�SXPS�

&RQWHQWV
6DIHW\ SUHFDXWLRQV �����������������������������������������������������
�� *HQHUDO�LQIRUPDWLRQ��������������������������������������������
�� +DQGOLQJ �������������������������������������������������������������
�� ,QVWDOODWLRQ� ���������������������������������������������������������

���� )L[LQJ�����������������������������������������������������������
���� 6XFWLRQ�SLSH�DVVHPEO\ ��������������������������������
���� 'LVFKDUJH�SLSH�DVVHPEO\����������������������������
���� (OHFWULFDO�FRQQHFWLRQ �����������������������������������
���� 3UH�VWDUW�FKHFNV ������������������������������������������

�� 6WDUWLQJ ���������������������������������������������������������������
�� 0DLQWHQDQFH�������������������������������������������������������
�� 1DPHSODWH ���������������������������������������������������������
�� 3RVVLEOH�IDXOWV��FDXVHV�DQG�VROXWLRQV ���������������
�� 7HFKQLFDO�GDWD ���������������������������������������������������
�� /LVW�RI�PDLQ�FRPSRQHQWV �����������������������������������
��� :LULQJ�GLDJUDPV ������������������������������������������������
��� ,OOXVWUDWLRQV ��������������������������������������������������������

6DIHW\�SUHFDXWLRQV

7KLV�V\PERO� WRJHWKHU�ZLWK�RQH�RI�WKH�
IROORZLQJ�ZRUGV�³'DQJHU´�RU�³:DUQLQJ´�LQGLFDWHV�WKH�
ULVN� OHYHO� GHULYLQJ� IURP� IDLOXUH� WR� REVHUYH� WKH�
SUHVFULEHG�VDIHW\�SUHFDXWLRQV�

'$1*(5

ULVN�RI�
HOHFWULF�
VKRFN

:DUQV�WKDW�IDLOXUH�WR�REVHUYH�
WKH� SUH� FDXWLRQV� LQYROYHV� D�
ULVN�RI�HOHFWULF�VKRFN�

'$1*(5 :DUQV�WKDW�IDLOXUH�WR�REVHUYH�
WKH� SUH� FDXWLRQV� LQYROYHV� D�
ULVN� RI� GDPDJH� WR� SHUVRQV�
DQG�RU�WKLQJV�

:$51,1* :DUQV�WKDW�IDLOXUH�WR�REVHUYH�
WKH�SUH�FDXWLRQV� LQYROYHV� WKH�
ULVN� RI� GDPDJLQJ� WKH� SXPS�
DQG�RU�WKH�IDFLOLW\

���*(1(5$/�,1)250$7,21

3OHDVH�REVHUYH�WKH�IROORZLQJ�LQVWUXFWLRQV�WR�DFKLHYH�
WKH�EHVW�SXPS�SHUIRUPDQFH�SRVVLEOH�DQG�D� WURXEOH�
IUHH�LQVWDOODWLRQ�

5HDG� WKHVH� LQVWUXFWLRQV� EHIRUH� LQVWDOOLQJ� WKH�
SXPS��

6DYH�WKHP�IRU�IXWXUH�UHIHUHQFH�

7KHVH�DUH�VLQJOH�FHOO�FHQWULIXJDO�SXPSV�ZLWK�EXLOW�LQ�
ILOWHU� HOHPHQWV�� HVSHFLDOO\� GHVLJQHG� IRU� SUHILOWHULQJ�
DQG�UHFLUFXODWLRQ�RI�ZDWHU�LQ�VZLPPLQJ�SRROV�

7KHVH� SXPSV� DUH� GHVLJQHG� WR� RSHUDWH� ZLWK� FOHDQ�
ZDWHU�� IUHH�IURP�SDUWLFOHV� LQ�VXVSHQVLRQ�DQG�ZLWK�D�
PD[LPXP�WHPSHUDWXUH�RI�����&�

&RUUHFW�SXPS�RSHUDWLRQ� LV�DVVXUHG�SURYLGLQJ�
WKH� LQVWUXFWLRQV� RQ� HOHFWULFDO� FRQQHFWLRQ��
LQVWDOODWLRQ�DQG�XVH�DUH�VWULFWO\�DGKHUHG�WR�

)DLOXUH� WR� DGKHUH� WR� WKH� LQVWUXFWLRQV� FDQ�
UHVXOW� LQ� SUHPDWXUH� IDLOXUH� RI� WKH� SXPS� DQG�
YRLGLQJ�RI�WKH�ZDUUDQW\�

���+$1'/,1*

7KH�SXPSV�DUH�VXSSOLHG�VXLWDEO\�SDFNDJHG� WR�SUH�
YHQW� GDPDJH� LQ� WUDQVLW�� %HIRUH� XQSDFNLQJ�� FKHFN�
WKDW� WKH� SDFNDJLQJ� KDV� QRW� EHHQ� GDPDJHG RU� GH�
IRUPHG�

/LIW�DQG�KDQGOH�WKH�SURGXFW�ZLWK�FDUH�DQG�ZLWK�
WKH�ULJKW�WRROV�

���,167$//$7,21

7KH� LQVWDOODWLRQ� RI� WKHVH� HOHFWULF� SXPSV� LV� RQO\�
SHUPLWWHG� LQ�VZLPPLQJ�SRROV�RU�SRQGV� WKDW�FRPSO\�
ZLWK�VWDQGDUGV�,(&�������������DQG�RU�WKH�QDWLRQDO�
UHJXODWLRQV�RI�WKH�FRXQWU\�LQ�ZKLFK WKH�SURGXFW�LV�WR�
EH�LQVWDOOHG�
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�����)L[LQJ

7KH�SXPS�VKRXOG�EH�LQVWDOOHG�RQ�D�VROLG��KRUL]RQWDO�
EDVH�� VHFXUHG� E\� VFUHZV� RU� EROWV� DQG� XVLQJ� WKH�
H[LVWLQJ�KROHV�LQ�WKH�PRXQW��

7KH� SXPS� VKRXOG� EH� SURWHFWHG� IURP� SRVVLEOH�
IORRGLQJ�DQG�UHFHLYH�GU\�YHQWLODWLRQ�

�����6XFWLRQ�SLSH�DVVHPEO\

7KH SXPSV�PXVW� EH� LQVWDOOHG� DW� OHDVW� WZR� PHWHUV�
IURP�WKH�ZDOO�RI�WKH�SRRO��DQG�DW�WKH�VDPH�KHLJKW�DV�
WKH�OHYHO�RI�WKH�ZDWHU��RU�LI�SRVVLEOH��EHORZ��7KH�HQG�
RI� WKH�VXFWLRQ�SLSH�PXVW�DOZD\V�UHPDLQ�DW� OHDVW����
FP�EHORZ�WKH�ZDWHU�OHYHO�

7KH�VXFWLRQ�SLSH�� LI� ORQJHU� WKDQ���PHWHUV��PXVW�EH�
RI�WKH�VDPH�RU�JUHDWHU�GLDPHWHU�WKDQ�WKH�SXPS�LQOHW�
DQG� LQVWDOOHG� LQ� DQ� XSZDUG� LQFOLQDWLRQ� WR� SUHYHQW�
WUDSSHG�DLU�SRFNHWV�IRUPLQJ�

,I� WKH�SXPS� LV� UHTXLUHG� WR� SHUIRUP�D� VXFWLRQ� OLIW�� WR�
DYRLG�XQQHFHVVDU\�ORVVHV�RI�KHDG�RQ�WKH�GLVFKDUJH�
VLGH�� WKH� SXPS� VKRXOG� EH� LQVWDOOHG� DV� FORVH� DV�
SRVVLEOH� WR� WKH� ZDWHU� ,W� LV� QRW� DGYLVDEOH� WR� LQVWDOO�
WKH�SXPS�DW�PRUH�WKDQ��P�JHRPHWULFDO�KHLJKW�IURP�
WKH�ZDWHU�OHYHO�

�����'LVFKDUJH�SLSH�DVVHPEO\

,W� LV� UHFRPPHQGHG� WR� XVH� SLSHV� ZLWK� D� GLDPHWHU�
HTXDO� RU� JUHDWHU� WKDQ� WKH� SXPS� RXWOHW�� 7KLV� ZLOO�
UHGXFH� ORVV� RI� KHDG� FDXVHG� E\� IULFWLRQ� LQ� ORQJHU�
SLSH�UXQV�

3LSHZRUN�PXVW�EH�VXSSRUWHG�DQG�WKHLU�ZHLJKW�PXVW�
QRW�UHVW�RQ�WKH�SXPS�

�����(OHFWULFDO�FRQQHFWLRQ

7KH�HOHFWULFDO� LQVWDOODWLRQ�PXVW�KDYH�D�PXOWL�
SROH� LVRODWRU� ZLWK� PLQLPXP� �� PP� FRQWDFW�
RSHQLQJV�� 7KH� SURWHFWLRQ� RI� WKH� V\VWHP� ZLOO�
EH� EDVHG� RQ� D� GLIIHUHQWLDO� VZLWFK�
�ǻIQ  �� P$�

7KH� SRZHU� FDEOH� PXVW� FRUUHVSRQG� DW� OHDVW� WR� WKH
W\SH� +�� 51�)� �DFFRUGLQJ� WR� ������ ,(&� ���� DQG�
KDYLQJ�WHUPLQDOV�

7KH�FRQQHFWLRQ�DQG� LWV�GLPHQVLRQLQJ�PXVW�EH�SHU�
IRUPHG� E\� D� TXDOLILHG� LQVWDOOHU� DFFRUGLQJ� WR� WKH�
QHHGV�RI�WKH�IDFLOLW\�DQG�IROORZLQJ�WKH�UHJXODWLRQV�LQ�
IRUFH�LQ�HDFK�FRXQWU\�

7KH�SRZHU�VXSSO\�VRFNHW�IRU�WKH�DSSDUDWXV�PXVW�EH�
DW�OHDVW����P�IURP�WKH�SRRO�

6LQJOH�SKDVH� PRWRUV� KDYH� WKHUPDO� SURWHF�
WLRQ�

$OO� RI� WKUHH� SKDVH� PRWRU� SXPSV� GR� QRW�
LQFRUSRUDWH� WKLV� SURWHFWLRQ�� 7KH\� PXVW� EH�
FRQQHFWHG� WR� D� PRWRU�SURWHFWLYH� FLUFXLW�
EUHDNHU� WKDW� FDQ� EH� DGMXVWHG� PDQXDOO\�� 6HW�
WKH� FLUFXLW� EUHDNHU� DFFRUGLQJ� WR� WKH� FXUUHQW�
JLYHQ�LQ�WKH�UDWLQJ�SODWH�SOXV�����

)ROORZ� LQVWUXFWLRQV� JLYHQ� RQ� ILJ��� IRU� FRUUHFW�
HOHFWULFDO�FRQQHFWLRQ�

�����3UH�VWDUW�FKHFNV

(QVXUH� WKH� YROWDJH� DQG� IUHTXHQF\� RI� WKH�
VXSSO\� FRUUHVSRQGV� WR� WKH� YDOXHV� LQGLFDWHG�
RQ�WKH�HOHFWULFDO�GDWD�ODEHO�

(QVXUH�WKDW�WKH�SXPS�VKDIW�LV�URWDWLQJ�IUHHO\�

)LOO� WKH� SXPS� ERG\� ZLWK� ZDWHU� WKURXJK� WKH� ILOWHU�
FRYHU�WR�WKH�ERWWRP�OHYHO�RI�WKH�VXFWLRQ�OLQH�

&KHFN�DOO�MRLQWV�DQG�FRQQHFWLRQV�IRU�OHDNV�

6HW�WKH�SUHILOWHU�FRYHU�EDFN�LQ�SODFH�DQG�VFUHZ�LW�WR�
D�VXLWDEOH�WLJKWQHVV�

7+,6�3803�0867�1(9(5�%(�'5<�581�

���67$57,1*

(QVXUH�DOO�YDOYHV�LQ�WKH�SLSHZRUN�DUH�RSHQ�

&RQQHFW�SRZHU�VXSSO\��7KHUH�ZLOO�EH�D�GHOD\�EHIRUH�
ZDWHU�DSSHDUV�DW�WKH�HQG�RI�WKH�GLVFKDUJH�SLSH�

9LHZLQJV�IURP�WKH�IDQ�HQVXUH�WKDW�WKH�URWDWLRQ�RI�WKH�
PRWRU� LV� FORFNZLVH�� 2Q� WKUHH� SKDVH� SXPSV� WKH�
PRWRU�PD\�URWDWH�DQWLFORFNZLVH��,I�WKLV�LV�KDSSHQLQJ��
WKH�IORZ�ZLOO�EH� ORZHU�WKDQ�H[SHFWHG��7R�UHFWLI\�WKLV�
VLWXDWLRQ� WKH� WZR� VXSSO\� SKDVHV� QHHG� WR� EH� UH�
YHUVHG�

(QVXUH� WKDW� WKH� DEVRUEHG� FXUUHQW� LV� WKH� VDPH� RU�
ORZHU�WKDQ�WKH�PD[LPXP�VKRZQ�RQ�WKH�QDPH�SODWH��
$GMXVW�WKH�WKHUPDO�UHOD\�LI�LV�QHFHVVDU\�

,I� WKH� SXPS� IDLOV� WR� RSHUDWH� UHIHU� WR� WKH� SRVVLEOH�
IDXOWV��FDXVHV�DQG�VROXWLRQV�OLVW�IRU�DVVLVWDQFH�

���0$,17(1$1&(
8QGHU� QRUPDO� FRQGLWLRQV� WKHVH� SXPSV� UHTXLUH� QR�
VSHFLDO�RU�SODQQHG�PDLQWHQDQFH�

&OHDQ� WKH� SXPS� ZLWK� D� GDPS� FORWK� ZLWKRXW� XVLQJ�
KDUVK�SURGXFWV�

,I� WKH�SXPS� LV�QRW� WR�EH�RSHUDWHG� IRU� D� ORQJ�
SHULRG� LW� LV� UHFRPPHQGHG� WR� UHPRYH� LW� IURP�
WKH�LQVWDOODWLRQ��GUDLQ�GRZQ DQG�VWRUH�LQ�D�GU\��
ZHOO�YHQWLODWHG�SODFH�

$77(17,21�� ,Q� WKH� HYHQW� RI� IDXOWV� RU�
GDPDJH� RFFXUULQJ� WR� WKH� SXPS�� UHSDLUV�
VKRXOG� RQO\� EH� FDUULHG� RXW� E\� DQ� DXWKRULVHG�
VHUYLFH�DJHQW�

7KH� 2IILFLDO� 7HFKQLFDO� 6HUYLFHV� OLVW� LV� LQ�
ZZZ�HVSD�FRP�

:KHQ� WKH� SXPS� LV� HYHQWXDOO\� GLVSRVHG� RI�� SOHDVH�
QRWH� WKDW� LW� FRQWDLQV� QR� WR[LF� RU� SROOXWLQJ�PDWHULDO��
$OO�PDLQ�FRPSRQHQWV�DUH�PDWHULDO�LGHQWLILHG�WR�DOORZ�
VHOHFWLYH�GLVSRVDO�



(1

��

���3/$7(�6+2:,1*�&+$5$&7(5,67,&6

'(6&5,37,21

� ,WHP�UHIHUHQFH

� 9ROWDJH���IUHTXHQF\���LWHP�VSHFLILFDWLRQV

� )ORZ

� 3UHVVXUH

� 1RPLQDO�YROWDJH��QR��VWDJHV��DOWHUQDWH�FXUUHQW�V\PERO�DQG�IUHTXHQF\

� (QHUJ\�HIILFLHQF\�LQGH[��7KUHH�SKDVH�PRGHO�

� &DSDFLWRU��6LQJOH�SKDVH�PRGHO�

� (&�PDUN���\HDU�RI�PDQXIDFWXUH

� +XPLGLW\�SURWHFWLRQ�OHYHO

� 0LQLPXP�ZRUNLQJ�SUHVVXUH

�� 0D[LPXP�SUHVVXUH

�� 3XPS�VHULDO�QR���)LJ���

�� 0D[��OLTXLG�WHPSHUDWXUH

�� 0RWRU�PD[��QRPLQDO�RXWSXW��3��

�� (OHFWULF�SXPS�XQLW�DEVRUEHG�SRZHU�3��

�� 'HVLJQDWHG�PRWRU�LQVXODWLRQ

�� &RQWLQXRXV�RSHUDWLRQ�V\PERO

�� 0D[LPXP�QRPLQDO�LQWHQVLW\�DW�QRPLQDO�YROWDJH

�� 1DPH�DQG�DGGUHVV�RI�YHQGRU�UHVSRQVLEOH�IRU�WKH�SURGXFW

���3266,%/(�)$8/76��&$86(6�$1'�62/87,216
�� 3XPS�GRHV�QRW�SULPH�
�� 3XPS�VXSSOLHV�VFDQW��IORZ�
�� 3XPS�QRLV\�
�� 3XPS�GRHV�QRW�VWDUW�
�� 0RWRU�PDNHV�VRXQG�EXW�GRHV�QR�VWDUW�

� � � � � 3266,%/(�352%/(0 62/87,216�

; ; $LU�HQWU\�WURXJK�VXFWLRQ�OLQH 9HULI\�FRQGLWLRQ�RI�FRQQHFWRUV�DQG�JDVNHWV�RI�VXFWLRQ�OLQH

;
,QDGHTXDWH�DLUWLJKWQHVV�RI�ILOWHU�FRYHU &OHDQ� WKH� ILOWHU� FRYHU� DQG� YHULI\� FRQ� GLFWLRQ RI� UXEEHU�

JDVNHW

; ; 0RWRU�WXUQLQJ�GLUHFWLRQ�UHYHUVHG 5HYHUVH���SKDVHV�RI�WKH�VXSSO\

; 'HIHFWLYH��PHFKDQLFDO��VHDO�� &KDQJH�PHFKDQLFDO��VHDO

; ; ([FHVVLYH�VXFWLRQ�KHLJKW ([FHVVLYH�VXFWLRQ�KHLJKW

; ; ;
,QFRUUHFW�YROWDJH 9HULI\� WKH�YROWDJH�VSHFLILHG�RQ�WKH�QDPHSODWH�DQG�WKDW�RI�

WKH�PDLQV

; 1R�ZDWHU�LQ�SUHILOWHU )LOO�SUHILOWHU�ZLWK�ZDWHU

; 6XFWLRQLQJ�RXW��RI�ZDWHU 6HW�VXFWLRQ�LQ�FRUUHFW�SRVLWLRQ

; )LOWHU�FORJJHG &OHDQ�ILOWHU

; ;
'LDPHWHU�RI�VXFWLRQ�OLQH�VPDOOHU�WKDQ�
UHTXLUHG

&RUUHFWO\�GLPHQVLRQ�VXFWLRQ�OLQH

; 'LVFKDUJH�FORJJHG ,QVSHFW�ILOWHU�DQG�GLVFKDUJH�OLQH
; ,QFRUUHFW�SXPS�DWWDFKPHQW $WWDFK�SXPS�FRUUHFWO\

; )RUHLJQ�ERG\�LQ�SXPS &OHDQ�SXPS�DQG�LQVSHFW�LWV�ILOWHU

; 7KHUPDO�UHOD\�WULSSHG 5HVHW�WKHUPDO�UHOD\

; /DFN�RI�SRZHU 5HVHW�WKH�IXVHV

; 0RWRU�EORFNHG 5HPRYH WKH�PRWRU�DQG�FDOO�WKH�7HFKQLFDO�6HUYLFH

���7(&+1,&$/�'$7$

/LTXLG�WHPSHUDWXUH�������������������������� ��& � ���&
$PELHQW�WHPSHUDWXUH� ��������������������� ��&�� ���&
6WRUDJH�WHPSHUDWXUH�������������������� ����& � ���&

$PELHQW�UHODWLYH�KXPLGLW\��PD[�� ������������������
0RWRU�FODVV�,�
2WKHU�GDWD�VHH�)LJXUH���



0$18(/�'¶,16758&7,216��7UDGXFWLRQ�GH�O
RULJLQDO�HQ�HVSDJQRO� )5

��

,QGLFDWLRQV�GH�VpFXULWp�SRXU�OHV�SHUVRQQHV�HW�SUpYHQWLRQ�GHV�GRPPDJHV�j�OD�SRPSH�HW�DX[�FKRVHV�
�9RLU�ILJXUH���

$ $WWHQWLRQ�DX[�OLPLWDWLRQV�G¶XWLOLVDWLRQ� , &HW�DSSDUHLO�SHXW�rWUH�XWLOLVp�SDU�GHV�HQIDQWV�GH���
DQV� HW� SOXV� DLQVL� TXH� GHV� SHUVRQQHV� DX[�
FDSDFLWpV� SK\VLTXHV�� VHQVRULHOOHV� RX� PHQWDOHV�
UpGXLWHV�� RX� TXL� PDQTXHQW� G
H[SpULHQFH� HW� GH�
FRQQDLVVDQFH�� GqV� ORUV� TXH� FHV� SHUVRQQHV� VRQW�
VXSHUYLVpHV� ORUV� GH� O
XVDJH� GH� O
DSSDUHLO� RX�
TX
HOOHV�RQW�UHoX� OD�IRUPDWLRQ�DGpTXDWH�SRXU�XQH�
XWLOLVDWLRQ� VpFXULVpH� HW� TX
HOOHV� FRPSUHQQHQW� OHV�
ULVTXHV�H[LVWDQWV�

/HV�HQIDQWV�QH�GRLYHQW�SDV�MRXHU�DYHF�O
DSSDUHLO�

/HV� WkFKHV� GH� QHWWR\DJH� HW� G
HQWUHWLHQ� TXH�
O
XWLOLVDWHXU� GRLW� HIIHFWXHU� QH� GRLYHQW� SDV� rWUH�
UpDOLVpHV�SDU�GHV�HQIDQWV�VDQV�VXUYHLOODQFH�

% /D� WHQVLRQ� LQGLTXpH� VXU� OD� SODTXH� GRLW� rWUH�
LGHQWLTXH�j�FHOOH�GX�VHFWHXU�

& &RQQHFWHU� O¶pOHFWURSRPSH� DX� VHFWHXU� SDU�
O¶LQWHUPpGLDLUH�G¶XQ� LQWHUUXSWHXU�RPQLSRODLUH�DYHF�XQH�
GLVWDQFH�G¶RXYHUWXUH�GHV�FRQWDFWV�G¶DX�PRLQV��PP�

' &RPPH� SURWHFWLRQ� VXSSOpPHQWDLUH� FRQWUH� OHV�
GpFKDUJHV� pOHFWULTXHV� PRUWHOOHV�� LQVWDOOHU� XQ
LQWHUUXSWHXU� GLIIpUHQWLHO� j� KDXWH� VHQVLELOLWp� ������
$��

( (IIHFWXHU�OD�PLVH�j�OD�WHUUH�GH�OD�SRPSH� - $WWHQWLRQ�DX[�OLTXLGHV�HW�DX[�PLOLHX[�GDQJHUHX[�

) 8WLOLVHU� OD� SRPSH� HQ� UHVSHFWDQW� OHV� OLPLWHV� GH�
SHUIRUPDQFHV�LQGLTXpHV�VXU�OD�SODTXH�

. $WWHQWLRQ�DX[�IXLWHV�DFFLGHQWHOOHV�
1H�SDV�H[SRVHU�OD�SRPSH�DX[�LQWHPSpULHV�

* 1H�SDV�RXEOLHU�G¶DPRUFHU�OD�SRPSH� / $WWHQWLRQ�j�OD�IRUPDWLRQ�GH�JODFH�
&RXSHU� O¶DOLPHQWDWLRQ� pOHFWULTXH� GH� O¶pOHFWUR�
SRPSH�DYDQW�WRXWH�LQWHUYHQWLRQ�G¶HQWUHWLHQ�

+ &RQWU{OHU�TXH�OH�PRWHXU�SHXW�V¶DXWRYHQWLOHU�

6RPPDLUH
$YHUWLVVHPHQWV�SRXU�OD�VpFXULWp�GHV�SHUVRQQHV�HW�
GHV�FKRVHV������������������������������������������������������������� ��
�� *pQpUDOLWpV ������������������������������������������������������� ��
�� 0DQLSXODWLRQ ����������������������������������������������������� ��
�� ,QVWDOODWLRQ��������������������������������������������������������� ��
���� )L[DWLRQ �������������������������������������������������������� ��
���� 3RVH�GHV�WX\DX[�G¶DVSLUDWLRQ ���������������������� ��
���� 3RVH�GHV�WX\DX[�GH�UHIRXOHPHQW����������������� ��
���� %UDQFKHPHQW�pOHFWULTXH ������������������������������ ��
���� &RQWU{OHV�SUpDODEOHV�j�OD�SUHPLqUH�PLVH�HQ�

PDUFKH��������������������������������������������������������� ��
�� 0LVH�HQ�PDUFKH ������������������������������������������������ ��
�� (QWUHWLHQ ����������������������������������������������������������� ��
�� 3ODTXH�VLJQDOpWLTXH ������������������������������������������ ��
�� 3DQQHV�pYHQWXHOOHV��FDXVHV�HW�VROXWLRQV ��������� ��
�� 'RQQpHV�WHFKQLTXHV����������������������������������������� ��
�� /LVWH�GHV�FRPSRVDQWV�SULQFLSDX[ ��������������������� ��
���6FKpPDV�GH�FkEODJH ���������������������������������������� ��
���,OOXVWUDWLRQV�������������������������������������������������������� ��

$YHUWLVVHPHQWV�SRXU� OD�VpFXULWp�GHV�SHUVRQQHV�
HW�GHV�FKRVHV

/H�V\PEROH� DVVRFLp�j� O¶XQ�GHV�PRWV��
³'DQJHU´�HW�³$YHUWLVVHPHQW´�LQGLTXH�OD�SRVVLELOLWp�GH�
GDQJHU� GpULYDQW� GX� QRQ�UHVSHFW GH� OD� SUHVFULSWLRQ�
FRUUHVSRQGDQWH�� VXLYDQW� OHV� VSpFLILFDWLRQV�
VXLYDQWHV�

'$1*(5�
WHQVLRQ
GDQJHUHXVH

$YHUWLW� TXH� OD QRQ�REVHUYDWLRQ�
GH�OD�SUHVFULSWLRQ�FRPSRUWH�XQ�
ULVTXH�GH�FKRF�pOHFWULTXH�

'$1*(5 $YHUWLW� TXH� OD�QRQ�REVHUYDWLRQ�
GH�OD�SUHVFULSWLRQ�FRPSRUWH�XQ�
ULVTXH� GH� OpVLRQ� RX� GRPPDJH�
DX[� SHUVRQQHV� HW�RX� DX[�
FKRVHV

$9(57,66(0(17 $YHUWLW� TXH� OD�QRQ�REVHUYDWLRQ�
GH�OD�SUHVFULSWLRQ�FRPSRUWH�XQ�
ULVTXH� GH� GRPPDJH� j� OD�
SRPSH�HW�RX�j�O¶LQVWDOODWLRQ

���*(1(5$/,7(6

/HV� LQVWUXFWLRQV� TXH� QRXV� GRQQRQV� RQW� SRXU� REMHW�
G¶REWHQLU� XQH� LQVWDOODWLRQ� FRUUHFWH� HW� OH� PHLOOHXU�
UHQGHPHQW�GH�QRV�SRPSHV�

/LVH]� FHV� LQVWUXFWLRQV� DYDQW� G
LQVWDOOHU� OD�
SRPSH�

&RQVHUYH]�OHV�SRXU�UpIpUHQFH�IXWXUH�

&H� VRQW� GHV� SRPSHV� FHQWULIXJHV� PRQRFHOOXODLUHV�
PXQLHV� G¶pOpPHQWV� GH� ILOWUDJH� LQFRUSRUpV��
VSpFLDOHPHQW�FRQoXV�SRXU�O¶REWHQWLRQ�GX�SUp�ILOWUDJH�
HW�OD�UHFLUFXODWLRQ�GH�O¶HDX�GHV�SLVFLQHV�

(WDQW� FRQoXHV� SRXU� WUDYDLOOHU� DYHF� GHV� HDX[�
SURSUHV�� H[HPSWHV� G¶pOpPHQWV� HQ� VXVSHQVLRQ� HW� j�
XQH�WHPSpUDWXUH�PD[LPDOH�QH�GHYDQW�SDV�GpSDVVHU�
OHV�����&�

8Q� UHVSHFW� VDQV� IDLOOH� GHV� LQVWUXFWLRQV�
G¶LQVWDOODWLRQ�HW�G¶HPSORL�DLQVL�TXH�GX�VFKpPD�
GH� FRQQH[LRQV� pOHFWULTXHV� JDUDQWLW� OH� ERQ�
IRQFWLRQQHPHQW�GH�OD�SRPSH�

/¶RPLVVLRQ� GHV� LQVWUXFWLRQV� GH� FH� PDQXHO�
SHXW� SURGXLUH� VXUFKDUJHV� DX� PRWHXU�� OD�
GLPLQXWLRQ� GHV� FDUDFWpULVWLTXHV� WHFKQLTXHV��
OD�UpGXFWLRQ�GH�OD�YLH�GH�OD�SRPSH�HW�G¶DXWUHV�
FRQVpTXHQFHV�� GRQW� QRXV� GpFOLQRQV� WRXWH�
UHVSRQVDELOLWp�
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���0$1,38/$7,21

/HV�SRPSHV�VRQW�OLYUpHV�FRQYHQDEOHPHQW�HPEDOOpV�
SRXU� pYLWHU� WRXW� GRPPDJH� SHQGDQW� OH� WUDQVSRUW��
$YDQW�GH�GpEDOOHU�� YpULILH]�TXH� O
HPEDOODJH�Q
D�SDV�
pWp�HQGRPPDJp�RX�GpIRUPp�

6RXOHYHU� HW� PDQLSXOHU� OH� SURGXLW� DYHF�
SUXGHQFH�HW�DYHF�OHV�ERQV�RXWLOV�

���,167$//$7,21

/¶LQVWDOODWLRQ� GH� FHV� pOHFWURSRPSHV� HVW� VHXOHPHQW�
DXWRULVpH� SRXU� OHV� SLVFLQHV� RX� UpVHUYRLUV�� TXL�
UHPSOLVVHQW OHV�QRUPHV� ,(&�������������HW�RX� OHV�
UqJOHPHQWV� QDWLRQDX[� GX� SD\V� R�� OH� SURGXLW� VHUD�
LQVWDOOp�

�����)L[DWLRQ

/D�SRPSH�GRLW�rWUH�SRVLWLRQQpH�VXU�XQH�EDVH�VROLGH�
HW�KRUL]RQWDOH��DQFUpH�HQ�XWLOLVDQW�YLVHV�HW�OHV�WURXV�
H[LVWDQWV� GDQV� OH� VRFOH�VXSSRUW� SRXU� DVVXUHU� OD�
VWDELOLWp�GX�PRQWDJH�

2Q� YHLOOHUD j� FH� TXH� OD� SRPSH� VRLW� j� O¶DEUL�
G¶pYHQWXHOOHV LQRQGDWLRQV�GDQV�XQ�ORFDO�YHQWLOp�

�����3RVH�GHV�WX\DX[�G¶DVSLUDWLRQ

/D�SRPSH�VHUD�IL[pH�j���PqWUHV DX�PLQLPXP�GH�OD�
SDURL� GH� OD� SLVFLQH�� HQ� SRVLWLRQ� KRUL]RQWDOH�� DX�
QLYHDX� GH� O¶HDX� RX� GH� SUpIpUHQFH� HQ� GHVVRXV�� /H�
WX\DX� G¶DVSLUDWLRQ� GRLW� rWUH� LPPHUJp� DX� PRLQV� ���
FP�VRXV�OH�QLYHDX�G\QDPLTXH�GH�O¶HDX�

/H� WX\DX� G¶DVSLUDWLRQ� GRLW� rWUH� G¶XQ� GLDPqWUH� pJDO�
RX VXSpULHXU�j� O¶RULILFH�G¶DVSLUDWLRQ�GH� OD�SRPSH��VL�
OH� SDUFRXUV� G¶DVSLUDWLRQ� GpSDVVH� �� PqWUHV�� HW�
PDLQWHQLU� XQH� SHQWH� DVFHQGDQWH�PLQLPDOH� GX� ����
SRXU�SHUPHWWUH�XQH�ERQQH�SXUJH�GH�OD�WX\DXWHULH�

6L�OD�SRPSH�HVW�LQVWDOOpH�HQ�DVSLUDWLRQ��HOOH�GRLW�rWUH�
SRVLWLRQQpH�OH�SOXV�SUqV SRVVLEOH�GX�QLYHDX�GH�O¶HDX�
SRXU� REWHQLU� XQ� SDUFRXUV� PLQLPDO� G¶DVSLUDWLRQ��
UpGXLVDQW�DLQVL�OHV�SHUWHV�GH�FKDUJH� ,O�HVW�FRQVHLOOp�
GH� QH� SDV� LQVWDOOHU� OD� SRPSH� j� XQH� KDXWHXU�
JpRPpWULTXH� GpSDVVDQW� �� PqWUHV SDU� UDSSRUW� DX�
QLYHDX�GH�O¶HDX�

�����3RVH�GHV�WX\DX[�GH�UHIRXOHPHQW

,O�HVW�FRQVHLOOp�G¶XWLOLVHU�GHV� WX\DX[�GH�UHIRXOHPHQW�
G¶XQ�GLDPqWUH�pJDO�RX�VXSpULHXU�j�FHOXL�GH� O¶RULILFH�
GH� UHIRXOHPHQW� GH� OD� SRPSH� DILQ� G¶pYLWHU� DX�
PD[LPXP� OHV�SHUWHV�GH�FKDUJHV�GDQV� OH� WUDFp�GHV
WX\DX[�ORQJV�HW�VLQXHX[�

/HV�WX\DX[�QH�GRLYHQW�MDPDLV�UHSRVHU�OHXU�SRLGV�VXU�
OD�SRPSH��

�����%UDQFKHPHQW�pOHFWULTXH

/¶LQVWDOODWLRQ�pOHFWULTXH�GHYUD�rWUH�PXQLH�G¶XQ�
V\VWqPH� VpSDUDWHXU� PXOWLSOH� DYHF RXYHUWXUH�
GH�FRQWDFWV�G¶DX�PRLQV���PP�

/D�SURWHFWLRQ�GX�V\VWqPH�VHUD�IRQGpH�VXU�XQ�
LQWHUUXSWHXU�GLIIpUHQWLHO��ǻIQ� ����P$��

/H�FkEOH�G¶DOLPHQWDWLRQ�GRLW�rWUH�FRQIRUPH�DX�PRLQV�
DX�W\SH�+�� 51�)��VXLYDQW�������,(&�����HW�D\DQW�
GHV�ERUQHV�

/H� UDFFRUGHPHQW� HW� OH� GLPHQVLRQQHPHQW� GRLYHQW�
rWUH� UpDOLVpV� SDU� XQ� LQVWDOODWHXU� DJUpp��
FRQIRUPpPHQW�DX[�EHVRLQV�GH� O
LQVWDOODWLRQ�HW�GDQV�
OH� UHVSHFW� GHV� UpJOHPHQWDWLRQV� HQ� YLJXHXU� GDQV�
FKDTXH�SD\V�

/D� ILFKH� GH� SULVH� GH� FRXUDQW� GH� O¶DSSDUHLO� GRLW� VH�
WURXYHU�DX�PRLQV�j�����PqWUHV GH�OD�SLVFLQH�

/HV�PRWHXUV�PRQRSKDVpV RQW�XQH�SURWHFWLRQ�
WKHUPLTXH�

/HV� PRWRSRPSHV� DYHF PRWHXU� WULSKDVp�
Q
LQWqJUHQW� SDV� FHWWH� SURWHFWLRQ�� ,OV� GRLYHQW
rWUH� FRQQHFWpV� j� XQ� FRXSH�FLUFXLW� GH�
SURWHFWLRQ�TXL�SHXW�rWUH�UpJOpH�PDQXHOOHPHQW��
5pJOHU�OH�GLVMRQFWHXU�HQ�IRQFWLRQ�GH�OD�YDOHXU�
GH� FRXUDQW� GH OD� SODTXH� VLJQDOpWLTXH� SOXV�
����

/HV�VFKpPDV�GH� OD�)LJ��� LOOXVWUHQW�XQ�EUDQFKHPHQW�
pOHFWULTXH�ELHQ�IDLW�

�����&RQWU{OHV�SUpDODEOHV�j� OD�SUHPLqUH�PLVH�HQ�
PDUFKH

9pULILH]� VL� OD� WHQVLRQ� HW� OD� IUpTXHQFH� DX�
UpVHDX�FRUUHVSRQGHQW�ELHQ�j�FHOOHV�LQGLTXpHV�
VXU OD�SODTXH�GHV�FDUDFWpULVWLTXHV�

$VVXUH]�YRXV� TXH� O¶DUEUH� GH� OD� SRPSH� WRXUQH�
OLEUHPHQW�

5HPSOLVVH]� G¶HDX� OH� FRUSV� GH� SRPSH� SDU� OH�
FRXYHUFOH�GX�SUpILOWUH� MXVTX¶j� OH�QLYHDX� LQIpULHXU�GX�
WX\DX�G¶DVSLUDWLRQ�

9pULILH]�TX¶LO�Q¶\�DLW�DXFXQ�MRLQW�RX�UDFFRUG�TXL�IXLW�

5HSODFH]� OH� FRXYHUFOH� GX� SUpILOWUH� j� VD� SODFH� HW�
YLVVH]�OH�j�VRXKDLW�

/$� 3203(�1(� '2,7� -$0$,6� )21&7,211(5� ¬�
6(&�

���0,6(�(1�0$5&+(

2XYULU�WRXWHV� OHV�YDQQHV�GH�SDVVDJH�H[LVWDQW�GDQV�
OHV�FLUFXLWV�G¶DVSLUDWLRQ�HW�GH�UHIRXOHPHQW�

%UDQFKH]� O¶LQWHUUXSWHXU G¶DOLPHQWDWLRQ� pOHFWULTXH��
/¶HDX�SHXW�WDUGHU�TXHOTXHV�LQVWDQWV�j�MDLOOLU�DX�ERXW�
GX�WX\DX�

9pULILH]�OH�VHQV�GH�URWDWLRQ�GX�PRWHXU��TX¶LO�GRLW�rWUH�
KRUDLUH�YRLW�GX�F{Wp GX�YHQWLODWHXU�

'DQV�OHV�SRPSHV�WULSKDVpHV��OH�VHQV�GH�URWDWLRQ�GX�
PRWHXU�SHXW�rWUH�LQYHUVH��'DQV�FH�FDV��OH�GpELW�SHXW�
rWUH� LQIpULHXU� j� O¶HVSpUp� HW� LO� IDXW� LQYHUWLU� GHX[�
SKDVHV� GH� O¶DOLPHQWDWLRQ� GH� OH� WDEOHDX� GH�
FRQQH[LRQV�

9pULILH]� TXH� OH� FRXUDQW� DEVRUEp� VRLW� pJDO� RX�
LQIpULHXU� DX� PD[LPXP� LQGLTXp� VXU� OD� SODTXH� GHV�
FDUDFWpULVWLTXHV�� 5pJOHU� OH� UHODL� WKHUPLTXH� VL� HVW�
QpFHVVDLUH�

6L� OH� PRWHXU� QH� GpPDUUH� SDV� RX� O¶HDX� QH� MDLOOLVVH�
SDV� DX� ERXW� GX� WX\DX�� HVVD\H]� G¶HQ� GpWHFWHU� OD�
UDLVRQ� GDQV� OH� UpSHUWRLUH� GHV� SDQQHV� OHV� SOXV�
FRXUDQWHV� HW� OHXUV� pYHQWXHOOHV� VROXWLRQV�� TXL� VRQW�
IRXUQLHV�GDQV�OHV�SDJHV�TXL�VXLYHQW�



)5

��

���(175(7,(1

(Q� FRQGLWLRQV� QRUPDOHV�� FHV� SRPSHV� Q¶RQW� SDV�
EHVRLQ�G¶HQWUHWLHQ�

1HWWR\HU� OD� SRPSH� DYHF� XQ� FKLIIRQ� KXPLGH� VDQV�
XWLOLVHU�GH�SURGXLWV�DJUHVVLIV�

(Q� SpULRGHV� GH� EDVVHV� WHPSpUDWXUHV� LO� IDXW�
YLGHU�OHV�WX\DX[�

6L�O¶LQDFWLYLWp�GH�OD�SRPSH�YD�rWUH�SURORQJpH��
LO� HVW� FRQVHLOOp� GH� OD� GpPRQWHU� HW� OD� UDQJHU�
GDQV�XQ�HQGURLW�VHF�HW�DpUp�

$77(17,21�� GDQV� OH� FDV� GH� SDQQH�� OD�
PDQLSXODWLRQ� GH� OD� SRPSH� QH� GRLW� rWUH�
HIIHFWXpH� TXH� SDU� XQ� 6HUYLFH� 7HFKQLTXH�
2IILFLHO�

/D� UHODWLRQ�GHV�VHUYLFHV� WHFKQLTXHV�RIILFLHOV�HVW�HQ�
ZZZ�HVSD�FRP�

6L� DUULYH� OH�PRPHQW� GH�PHWWUH� DX� UHEXW� OD� SRPSH��
HOOH�Q¶D�SDV�DXFXQ�PDWpULHO�WR[LTXH�RX�FRQWDPLQDQW��
/HV� SULQFLSDOHV� FRPSRVDQWHV� VRQW� FRUUHFWHPHQW�
LGHQWLILpHV�DILQ�GH�SHUPHWWUH�O
pOLPLQDWLRQ�VpOHFWLYH�

���3$11(6�(9(178(//(6��&$86(6�(7�62/87,216

�� /D�SRPSH�QH�V¶DPRUFH�SDV�
�� /D�SRPSH�IRXUQLW�LQ�GpELW�IDLEOH�
�� /D�SRPSH�IDLW�GX�EUXLW�
�� /D�SRPSH�QH�GpPDUUH�SDV�
�� /H�PRWHXU�IDLW�GX�EUXLW�PDLV�LO�QH�VH�PHW�

SDV�HQ�PDUFKH�

���3/$48(�'(6�&$5$&7e5,67,48(6

'(6&5,37,21

� 5pIpUHQFH�DUWLFOH

� 9ROWDJH���IUpTXHQFH���ILFKH�DUWLFOH

� 'pELW

� 3UHVVLRQ

� 7HQVLRQ�QRPLQDOH��Q��SKDVHV��V\PEROH�FRXUDQW�DOWHUQDWLI�HW�IUpTXHQFH

� ,QGLFH�GH O
HIILFDFLWp�pOHFWULTXH��SRPSHV�WULSKDVpHV��

� &RQGHQVDWHXU��SRPSHV�PRQRSKDVpHV�

� 0DUTXDJH�&(���DQQpH�GH�IDEULFDWLRQ

� 'HJUp�GH�SURWHFWLRQ�FRQWUH�O
KXPLGLWp

� 3UHVVLRQ�PLQLPDOH�GH�WUDYDLO

�� 3UHVVLRQ�PD[LPDOH

�� 1��GH�VpULH�GH�OD�SRPSH��)LJ���

�� 7HPSpUDWXUH�PD[LPDOH�GX�OLTXLGH

�� 3XLVVDQFH�QRPLQDOH�PD[��GX�PRWHXU��3��

�� 3XLVVDQFH�DEVRUEpH�pOHFWURSRPSH��3��

�� 'pVLJQDWLRQ�LVROHPHQW�PRWHXU

�� 6\PEROH�IRQFWLRQQHPHQW�FRQWLQX

�� ,QWHQVLWp�QRPLQDOH�PD[LPDOH�j�WHQVLRQ�QRPLQDOH

�� 1RP�HW�DGUHVVH�GX YHQGHXU�UHVSRQVDEOH�GX�SURGXLW

� � � � � &$86(6 62/87,216�

; ; (QWUpH�G¶DLU�SDU�OH�WXEH�G¶DVSLUDWLRQ 9pULILH]�O¶pWDW�GHV�UDFFRUGV�HW�GHV�MRLQWV�GX�WXEH�G¶DVSLUDWLRQ

;
9pULILH]�O¶pWDW�GHV�UDFFRUGV�HW�GHV�MRLQWV�GX�
WXEH�G¶DVSLUDWLRQ

1HWWR\H]�OH�FRXYHUFOH�ILOWUH�HW�YpULILH]�O¶pWDW�GX�MRLQW�
FDRXWFKRXF

; ; 5RWDWLRQ�GX�PRWHXU�LQYHUVpH ,QYHUVH]���SKDVHV�GH�O¶DOLPHQWDWLRQ

; )HUPHWXUH��PpFDQLTXH��GpIHFWXHXVH &KDQJH]�OD�IHUPHWXUH�PpFDQLTXH

; ; +DXWHXU�G¶DVSLUDWLRQ�H[FHVVLYH 3RVLWLRQQH]�OD�SRPSH�DX�QLYHDX�DSSURSULp

; ; ; 7HQVLyQ�HUURQpH� 9pULILH]�OD�WHQVLRQ�j�OD�SODTXH�VLJQDOpWLTXH�HW�DX��UpVHDX

; 3Up�ILOWUH�VDQV�HDX 5HPSOLVVH]�G¶HDX�OH�SUp�ILOWUH

; $VSLUDWLRQ�KRUV�GH�O¶HDX 3ODFH]�O¶DVSLUDWLRQ�FRQYHQDEOHPHQW

; )LOWUH�REWXUp 1HWWR\H]�OH�ILOWUH

; ;
7X\DX�G¶DVSLUDWLRQ��D\DQW��XQ��GLDPqWUH��
LQIpULHXU��DX��GLDPqWUH��

'LPHQVLRQQH]�FRQYHQDEOHPHQW�O¶DVSLUDWLRQ

; ,PSXOVLRQ�REWXUpH 5HYR\H]�OH�ILOWUH�HW�OH�WXEH�G¶LPSXOVLRQ�
; )L[DWLRQ�HUURQpH�GH�OD�SRPSH )L[HG�FRQYHQDEOHPHQW�OD�SRPSH

; &RUSV�pVWUDQJHU�j�O¶LQWpULHXU�GH�OD�SRPSH 1HWWR\H]�OD�SRPSH�HW�YpULILH]�OH�ILOWUH

; 7KHUPLTXH�LQWHUYHQX 5pDUPHPHQW�WKHUPLTXH

; 3DV�GH�WHQVLRQ 5pDUPHPHQW�GHV�IXVLEOHV

; 0RWHXU�EORTXp 'pSRVH]�OH�PRWHXU�HW�DSSHOH]�OH�VHUYLFH�WHFKQLTXHV

���'211((6�7(&+1,48(6

7HPSpUDWXUH�GX�OLTXLGH������������������� ��& � ���&
7HPSpUDWXUH�DPELDQWH� ������������������ ��& � ���&
7HPSpUDWXUH�G
HQWUHSRVDJH� ������� ����& � ���&

+XPLGLWp�DPELDQWH�UHODWLYH�PD[LPDOH� ���������
0RWHXU�FODVVH�,�
'
DXWUHV�GRQQpHV��YRLU�ILJXUH���



*(%5$8&+6$1:(,681*��hEHUVHW]XQJ�DXV�GHP�2ULJLQDO�LQ 6SDQLVFK� '(

��

$QZHLVXQJHQ�I�U�GLH�6LFKHUKHLW�GHU�3HUVRQHQ�XQG�]XU�9HUK�WXQJ�YRQ�6FKlGHQ�DQ�GHU�3XPSH�XQG�DQ�6DFKHQ�
�6LHKH�$EELOGXQJ���

$ %LWWH�EHDFKWHQ�6LH�GLH�
$QZHQGXQJVEHJUHQ]XQJHQ

, 'LHVHV� *HUlW� NDQQ� YRQ� .LQGHUQ� DE� �� -DKUHQ� XQG�
3HUVRQHQ� PLW� HLQJHVFKUlQNWHQ� N|USHUOLFKHQ��
VHQVRULVFKHQ� RGHU� PHQWDOHQ� )lKLJNHLWHQ� RGHU�
0DQJHO� DQ� (UIDKUXQJ� XQG�:LVVHQ� EHQXW]W� ZHUGHQ��
ZHQQ� GLHVH� DQJHPHVVHQ� EHDXIVLFKWLJW� E]Z��
EH]�JOLFK� GHV� VLFKHUHQ� *HEUDXFKV� GHV� *HUlWV�
XQWHUZLHVHQ�ZXUGHQ�XQG�VLH�GLH�GDPLW�YHUEXQGHQHQ�
*HIDKUHQ�YHUVWDQGHQ�KDEHQ�

.LQGHU�G�UIHQ�QLFKW�PLW�GHP�*HUlW�VSLHOHQ�

'LH� 5HLQLJXQJ� XQG� YRP�%HQXW]HU� GXUFK]XI�KUHQGH�
:DUWXQJ� G�UIHQ� QLFKW� YRQ� .LQGHUQ� RKQH�
%HDXIVLFKWLJXQJ�GXUFKJHI�KUW�ZHUGHQ�

% 'LH� DQJHJHEHQH� 6SDQQXQJ� PX�� PLW� GHU�
1HW]VSDQQXQJ��EHUHLQVWLPPHQ�

& 'LH� 0RWRUSXPSH� ZLUG� PLWWHOV� HLQHV� DOOSROLJHQ�
6FKDOWHUV�� PLW� HLQHP� gIIQXQJVDEVWDQG� ]X� GHQ�
.RQWDNWHQ� YRQ� PLQGHVWHQV� �� PP�� DQ� GDV� 1HW]�
DQJHVFKORVVHQ�

' $OV� ]XVlW]OLFKHU� 6FKXW]� JHJHQ� GLH� W|GOLFKHQ�
6WURPVFKOlJH� LVW� HLQ� KRFKVHQVLEOHU�
'LIIHUHQWLDOVFKDOWHU�������$��

( 3XPSH�DXVUHLFKHQG�HUGHQ�

) 9HUZHQGHQ� 6LH� GLH� 3XPSH� I�U� GLH� DXI� GHP�
/HLVWXQJVVFKLOG�DQJHI�KUWHQ�$QZHQGXQJHQ�

- 3XPSHQ� YRU� )O�VVLJNHLWHQ� VFK�W]HQ� XQG� QLFKW�
LQJHIlKUOLFKHQ�8PJHEXQJHQ�DXIVWHOOHQ�

* 'HQNHQ�6LH�GDUDQ��GLH�3XPSH�DQ]XI�OOHQ� . 6FK�W]HQ�6LH�VLFK�YRU�]XIlOOLJHQ�9HUXVWHQ�
'LH�0RWRUSXPSH�LVW�YRU�:HWWHUHLQZLUNXQJHQ�]X�VFK�W]HQ�

+ $FKWHQ�6LH�DXI�GLH�(LJHQEHO�IWXQJ�GHV�0RWRUV� / 6FK�W]HQ�6LH�GLH�3XPSH�YRU�(LVELOGXQJ�
9RU� MHGHP :DUWXQJVHLQJULII� DQ� GHU�0RWRUSXPSH� LVW� GHU�
6WURP�DXV]XVFKDOWHQ�

,QKDOWVYHU]HLFKQLV�
6LFKHUKHLWVKLQZHLVH�IWLU�3HUVRQHQ�XQG�6DFKHQ����������
�� $OOJHPHLQHV���������������������������������������������������������
�� +DQGKDEXQJ��������������������������������������������������������
�� $XIVWHOOXQJ�HLQEDX�����������������������������������������������

���� 0RQWDJH ������������������������������������������������������
���� 9HUOHJXQJ�GHU�6DXJOHLWXQJ��������������������������
���� 9HUOHJXQJ�GHU�'UXFNOHLWXQJ�������������������������
���� 1HW]DQVFKOXVV���������������������������������������������
���� 3U�IXQJHQ�YRU�GHU�,QEHWULHEQDKPH �������������

�� ,QEHWULHEQDKPH ���������������������������������������������������
�� :DUWXQJ���������������������������������������������������������������
�� 7\SHQVFKLOG ���������������������������������������������������������
�� 0|JOLFKH�RHIHNWH��XUVDFKHQ�XQR�DEKLOIH ��������������
�� 7HFKQLVFKH�'DWHQ �����������������������������������������������
�� /LVWH�GHU�+DXSWNRPSRQHQWHQ ������������������������������
��� 6FKDOWSOlQH ���������������������������������������������������������
��� $EELOGXQJHQ ��������������������������������������������������������

6LFKHUKHLWVKLQZHLVH�IWLU�3HUVRQHQ�XQG�6DFKHQ

'LH� 6\PEROH� XQG� GLH� %HJULIIH�
³$FKWXQJ´� XQG� ³9RUVLFKW´� VLQG� 6LFKHUKHLWVKLQZHLVH��
GLH� EHL�1LFKWEHDFKWHQ�*HIkKUGXQJHQ� I�U�3HUVRQHQ�
XQG�I�U�GLH�)XQNWLRQ�GHU�3XPSH�$QODJH�KHUYRUUXIHQ�
N|QQHQ�

*()$+5�
JHIWDHUOLFKH�
VSDQQXQJ

0DFKW� GDUDXI� DXIPHUNVDP�� GDȕ�
1LFKWEHDFKWXQJGHU� 9RUVFKULIWHQ�
GDV� 5LVLNR� HLQHV� HOHNWULVFKHQ�
6FKDGHQV�QDFK�VLFK�]LHKHQ�NDQQ�

*()$+5 0DFKW� GDUDXI� DXIPHUNVDP�� GDȕ�
1LFKWEHDFKWXQJ� GHU� 9RUVFKULIWHQ�
GDV� 5LVLNR� HLQHV� 6FKDGHQV� DQ�
3HUVRQHQ� XQG�RGHU� 6DFKHQ� QDFK�
VLFK�]LHKHQ�NDQQ�

9256,&+7 0DFKW� GDUDXI� DXIPHUNVDP�� GDȕ�
GLH� 1LFKWEHDFKWXQJ� GHU�
9RUVFKULIWHQ� GDV� 5LVLNRV� HLQHV�
6FKDGHQV� DQ� 3XPSH� XQG�RGHU�
$QODJH�QDFK�VLFK�]LHKW�NDQQ�

���$//*(0(,1(6

'LH� $QZHLVXQJHQ� VROOHQ� ,QIRUPDWLRQHQ� �EHU� GLH�
NRUUHNWH� ,QVWDOODWLRQ�XQG�RSWLPDOH�/HLVWXQJ�XQVHUHU�
3XPSHQ�JHEHQ�

/HVHQ� 6LH� GLHVH� $QZHLVXQJHQ� YRU� GHU�
,QVWDOODWLRQ�GHU�3XPSH� %HZDKUHQ�6LH�VLH�I�U�
]XN�QIWLJH�5HIHUHQ]�

8QVHUH� HLQVWXILJHQ� .UHLVHOSXPSHQ� PLW� DQJHEDXWHU�
)LOWHUYRUULFKWXQJ�ZXUGHQ

VSH]LHOO� I�U� GDV� 9RUILOWULHUHQ� XQG� 8PZlO]HQ� GHV�
6FKZLPPEDGZDVVHUV�HQWZLFNHOW XQG�KHUJHVWHOOW�

'LH� 3XPSHQ� VLQG� JHHLJQHW� I�U� NODUHV� :DVVHU� ELV�
PD[�����&�RKQH�)HVWVWRIIH�

%HL� %HDFKWXQJ� GHU� QDFKIROJHQGHQ�
$QZHLVXQJHQ� LVW� HLQ� HLQZDQGIUHLHU� %HWULHE�
PLW�ODQJHU�/HEHQVGDXHU�]X�HUZDUWHQ�

%HL� 1LFKWEHDFKWXQJ� EHVWHKW� *HIDKU� GHU�
0RWRU�hEHUODVWXQJ�� JHULQJHU� /HLVWXQJ� XQG�
/HEHQVGDXHU�� 'HU� %HWUHLEHU� WUlJW� GLH�
9HUDQWZRUWXQJ�I�U�DOOH�0DȕQDKPHQ�
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'LH� 3XPSHQ� ZHUGHQ� LQ� HLQHU� JHHLJQHWHQ�
9HUSDFNXQJ�� XP� 7UDQVSRUWVFKlGHQ� ]X� YHUPHLGHQ�
JHOLHIHUW��9RU�GHP�$XVSDFNHQ��EHUSU�IHQ��GDVV�GLH�
9HUSDFNXQJ� QLFKW� EHVFKlGLJW� ZXUGH� RGHU� YHUIRUPW�
LVW�

+HEHQ� XQG� KDQGKDEHQ� 6LH� GDV� *HUlW�
VRUJIlOWLJ�XQG�PLW�GHQ�ULFKWLJHQ�:HUN]HXJHQ�

���$8)67(//81*�(,1%$8

'LHVH� (OHNWURSXPSHQ� G�UIHQ� QXU� LP�
=XVDPPHQKDQJ�PLW�6FKZLPPEHFNHQ�XQG 7HLFKHQ�
QDFK�,(&�������������E]Z��GHQ�MHZHLOLJHQ�YRU�2UW�
JHOWHQGHQ WHFKQLVFKHQ� $XIODJHQ� ]XP� (LQVDW]�
NRPPHQ

�����0RQWDJH

'LH� 3XPSH� DXI� IHVWHQ�� HEHQHQ� 8QWHUJUXQG�
PRQWLHUHQ��)�U�GLH�%HIHVWLJXQJ�6FKUDXEHQ�XQG�GLH�
LP�3XPSHQIXȕ�YRUKDQGHQHQ�/|FKHU�EHQXW]HQ��

6WHOOHQ� 6LH� VLFKHU�� GDVV� GLH� 3XPSH�
�EHUVFKZHPPXQJVVLFKHU� DXIJHVWHOOW XQG�
DXVUHLFKHQG�PLW�WURFNHQHU�/XIW�JHN�KOW�ZLUG�

����9HUOHJXQJ�GHU�6DXJOHLWXQJ

'LH� 3XPSH� VROOWH� LQ� KRUL]RQWDOHU� /DJH� LQVWDOOLHUW�
ZHUGHQ��LQ�HLQHU (QWIHUQXQJ�]XU�6FKZLPPEDGZDQG�
YRQ� PLQGHVWHQV� �� 0HWHUQ� XQG LQ� +|KH� GHV�
:DVVHUVSLHJHOV� RGHU� � ZHQQ� P|JOLFK� � XQWHUKDOE�
(V� LVW� ]ZLQJHQG� QRWZHQGLJ�� GDVV� GLH� 6DXJOHLWXQJ�
PLQGHVWHQV� ��� FP� XQWHU� GHU� G\QDPLVFKHQ�
:DVVHUVWDQG��EHUIOXWHW�

=XU� 9HUPHLGXQJ� YRQ� 5HLEXQJVYHUOXVWHQ� ZLUG�
HPSIRKOHQ�� GHQ� 'XUFKPHVVHU� GHU� 6DXJOHLWXQQJ� LQ�
GHU� JOHLFKHQ�� RGHU� HLQHU� JU|ȕHUHQ� 1HQQZHLWH� DOV�
GHQ�GHV�6DXJVWXW]HQV�DXV]XI�KUHQ�

'LH� 6DXJOHLWXQJ� VROO� ]XU� 9HUPHLGXQJ� YRQ�
/XIWHLQVFKO�VVHQ�PLW�HLQHP�0LQGHVWJHIlOOH� YRQ����
YHUOHJW� ZHUGHQ� $XI� NHLQHQ� )DOO� VROOWH� GLH� 3XPSH�
PHKU�DOV���0HWHU��EHU�GHP :DVVHUVSLHJHO�PRQWLHUW�
ZHUGHQ�

�����9HUOHJXQJ�GHU�'UXFNOHLWXQJ

'LH�'UXFNOHLWXQJ� LVW�HEHQIDOOV� LQ�GHU�JOHLFKHQ��RGHU�
HLQHU�JU|ȕHUHQ�1HQQZHLWH��DEKlQJLJ�YRQ�GHU�/kQJH�
DXV]XI�KUHQ�

'DV� *HZLFKW� GHU� 5RKUOHLWXQJ� GDUI� QLFKW� YRQ� GHU�
3XPSH�JHWUDJHQ�ZHUGHQ�

�����1HW]DQVFKOXVV

'LH�HOHNWULVFKH�,QVWDOODWLRQ� LVW�HLQH�DOOSROLJH�
$EVFKDOWXQJ�PLW���PP

.RQWDNWDEVWDQG�KDEHQ��'DV�6\VWHP VFKXW]�
ZLUG� GXUFK� HLQHQ� 'LIIHUHQWLDOVFKDOWHU�
JHVLFKHUW��ǻIQ� ����P$��

'DV� 1HW]NDEHO� GHU� 3XPSH� PXVV� PLQGHVWHQV�
+�� 51�)� �QDFK� ������ ,(&� ���� XQG� PLW�
.DEHOVFKXKHQ�YHUVHKHQ�VHLQ��

$QVFKOXVV� XQG� $XVOHJXQJ� P�VVHQ� GXUFK� HLQHQ�
DXWRULVLHUWHQ�,QVWDOODWHXU�JHPl��GHQ�$QIRUGHUXQJHQ�
GHU� MHZHLOLJHQ� ,QVWDOODWLRQ� XQG� GHQ�
ODQGHVVSH]LILVFKHQ�J�OWLJHQ�9RUVFKULIWHQ�HUIROJHQ�

'LH�6WHFNGRVH�I�U�GHQ�6WURPDQVFKOXVV�VROOWH�VLFK�LQ�
PLQGHVWHQV� ��� 0HWHU� (QWIHUQXQJ� YRQ� GHP�
6FKZLPPEDG�EHILQGHQ�

(LQSKDVHQ�0RWRUHQ�KDEHQ�:lUPHVFKXW]�

3XPSHQPRGHOOH�PLW�'UHKVWURPPRWRUHQ�QLFKW�
�EHUQHKPHQ�GLHVHQ�6FKXW]��6LH�P�VVHQ�VLFK�
DXI� HLQHQ� 6FKXW]VFKDOWHU�� GLH� PDQXHOO�
HLQJHVWHOOW� ZHUGHQ� NDQQ� DQJHVFKORVVHQ�
ZHUGHQ�� 'HQ� 7UHQQVFKDOWHU� HQWVSUHFKHQG�
GHP� 6WURP� LQ� GHP� 7\SHQVFKLOG� SOXV� ����
DQJHJHEHQ�

)ROJHQ�6LH�GHQ�$QZHLVXQJHQ�LQ $EELOGXQJ���I�U�GLH�
ULFKWLJH�9HUNDEHOXQJ�

���� 3U�IXQJHQ�YRU�GHU�,QEHWULHEQDKPH

3UIHQ��RE�GLH�1HW]VSDQQXQJ�PLW�GHU�DXI�GHP�
7\SHQVFKLOG� DQJHJHEHQHQ� 6SDQQXQJ�
�EHUHLQVWLPPW�

3U�IHQ��GDVV�GLH�3XPSHQZHOOH�IUHL�GUHKW�

6FKUDXEHQ� 6LH� QDFK� +HUVWHOOXQJ� GHU� LP�
YRUDQJHJDQJHQHQ� $EVFKQLWW DXIJHI�KUWHQ�
$QVFKO�VVH�GHQ�9RUILOWHUGHFNHO�DE�XQG�I�OOHQ�GHQ

9RUILOWHU� GHU� 3XPSH� ELV� ]XP� XQWHUHQ�
)O�VVLJNHLWVVWDQG��6DXJVHLWH� PLW�:DVVHU�

$OOH� /HLWXQJVYHUELQGXQJHQ� P�VVHQ� DEVROXW� GLFKW�
VHLQ�

6HW]HQ�6LH�GHQ�'HFNHO�ZLHGHU�DXI�GHQ�9RUILOWHU�XQG�
VFKUDXEHQ�6LH�LKQ HQWVSUHFKHQG�IHVW�

',(�3803(�'$5)�$8)�.(,1(1�)$//�752&.(1�
/$8)(1�

���,1%(75,(%1$+0(

9RUKDQGHQH�$EVSHUUYHQWLOH�|IIQHQ�

6SDQQXQJVYHUVRUJXQJ� DQVFKOLH�HQ�� 'DV� :DVVHU�
NDQQ� HLQ� SDDU� 6HNXQGHQ� GDXHUQ�� XP� GLH� YROOH�
/lQJH�GHV�5RKUHV�]X�UHLVHQ�

3U�IHQ�� RE� VLFK� GLH� 0RWRUZHOOH� LQ� 3IHLOULFKWXQJ�
GUHKW�� �(LQSUlJXQJ� LQ� GHU� /�IWHUKDXEH��� $XI�
'UHLSKDVHQPRWRUHQ��NDQQ�JHJHQ�GHQ�8KU]HLJHUVLQQ�
GUHKHQ�� :HQQ� GLHV� JHVFKLHKW�� GLH� 6WU|PXQJ� ZLUG�
QLHGULJHU� VHLQ� DOV� HUZDUWHW�� 8P� GLHVH� 6LWXDWLRQ� ]X�
EHKHEHQ� GLH� EHLGHQ� 3KDVHQ� GHU� (LQVSHLVXQJ�
P�VVHQ�U�FNJlQJLJ�JHPDFKW�ZHUGHQ�

hEHUSU�IHQ� 6LH�� GDVV� GHU� (LQJDQJVVWURP� JOHLFK�
RGHU� NOHLQHU� DOV� GLH� PD[LPDOH� DXI� GHP� (WLNHWW�
DQJHJHEHQ� LVW�� =XU�FNVHW]HQ� GHV� WKHUPLVFKHQ�
5HODLV��ZHQQ�Q|WLJ�

:HQQ� GLH� 3XPSH� QLFKW� UHIHU� EHWUHLEHQ�� XP� GLH�
P|JOLFKH�6W|UXQJHQ��8UVDFKHQ�XQG�/|VXQJHQ�/LVWH�
I�U�GLH�8QWHUVW�W]XQJ�



'(

��

���:$5781*

,P�QRUPDOHQ�%HWULHE�LVW�GLH�3XPSH�ZDUWXQJVIUHL�
:LVFKHQ�6LH�GLH�3XPSH�PLW�HLQHP�DQJHIHXFKWHWHQ�
7XFK�RKQH�DJJUHVVLYHV�5HLQLJXQJVPLWWHOQ�

9RU� MHGHU� 0DȕQDKPH� LVW� GDV� $QVFKOXNDEHO�
YRP�1HW]�]X�WUHQQHQ�
,P� QRUPDOHQ� %HWULHE� LVW� GLH� 3XPSH�
ZDUWXQJVIUHL�
%HL� )URVWJHIDKU� 3XPSH� XQG� DOOH� /HLWXQJHQ�
HQWOHHUHQ��%HL�OlQJHUHP�6WLOOHJHQ�GLH�3XPSH�
HQWOHHUHQ�XQG�DQ�HLQHP�WURFNHQHQ��EHO�IWHWHQ�
5DXP�ODJHUQ�
$FKWXQJ�� %HL� 6W|UXQJHQ� XQVHUHQ� 9HUWUDJV�
.XQGHQGLHQVW� ]X� 5DWH� ]LHKHQ�� (LJHQ�
PlFKWLJH�(LQJULIIH�I�KUHQ�]XP�(UO|VFKHQ�GHU�
*DUDQWLH�

'LH�7HFKQLVFKH�'LHQVWOHLVWXQJHQ�9HU]HLFKQLV�LVW� LP�
ZZZ�HVSD�FRP
:HQQ� GLH� 3XPSH� VFKOLH�OLFK� HQWVRUJW� ZLUG��
EHDFKWHQ� 6LH� ELWWH�� GDVV� HV� NHLQH� JLIWLJHQ� RGHU�
XPZHOWVFKlGOLFKHQ�0DWHULDO�HQWKlOW�
'LH� ZLFKWLJVWHQ� .RPSRQHQWHQ� RUGQXQJVJHPl��
JHNHQQ]HLFKQHW�VLQG��XP�HLQH�VHOHNWLYH�(QWVRUJXQJ�
]X�HUP|JOLFKHQ�

���0g*/,&+(�2()(.7(��856$&+(1�812�$%+,/)(

�� 6HOEVWDQVDXJSKDVH�GHIHNW�
�� =X�JHULQJHU�:DVVHUGUXFN�
�� 3XPSH�DUEHLWHW�]X�ODXW�
�� 3XPSH�VSULQJW�QLFKW�DQ�
�� 0RWRUJHUlXVFK��DEHU�NHLQ�$QVSULQJHQ�

���7<3(16&+,/'

%(6&+5(,%81*

� $UWLNHOQXPPHU

� 6SDQQXQJ���)UHTXHQ]���7HFKQLVFKH�'DWHQ�]XP�$UWLNHO

� 'XUFKIOXVVOHLVWXQJ

� 'UXFN

� 1HQQVSDQQXQJ��3KDVHQDQ]DKO��6\PERO�I�U�:HFKVHOVWURP�XQG�)UHTXHQ]

� (OHNWUR�(IIL]LHQ]LQGH[��'UHKVWURP�SXPSH�

� .RQGHQVDWRU��(LQSKDVLJHQ�SXPSH�

� .HQQ]HLFKQXQJ�&(���+HUVWHOOXQJVMDKU

� 6FKXW]JUDG�JHJHQ�GLH�)HXFKWLJNHLW

� 0LQGHVWOHLVWXQJVGUXFN

�� 0D[LPDOGUXFN

�� 6HULHQQXPPHU�GHU�3XPSH��$EE���

�� 0D[LPDOWHPSHUDWXU�GHU�)O�VVLJNHLW

�� 0D[LPDOH�1HQQOHLVWXQJ�GHV�0RWRUV��3��

�� /HLVWXQJVDXIQDKPH�0RWRUSXPSH��3��

�� %H]HLFKQXQJ�0RWRUDEGLFKWXQJ

�� 6\PERO�'DXHUEHWULHE

�� 0D[LPDOH�1HQQVWURPVWlUNH�EHL�1HQQVSDQQXQJ

�� 1DPH�XQG�$GUHVVH�GHV�YHUDQWZRUWOLFKHQ�9HUNlXIHUV�GHV�3URGXNWV

� � � � � 856$&+(1 $%+,/)(�

; ; /XIWHLQWULWW�GXUFK�GLH�6DXJOHLWXQJ $QVFKOXVVWXW]HQ�XQG�VDXJ� VHLWLJH�'LFKWXQJHQ��EHUSU�IHQ

; )LOWHUGHFNHO�LVW�XQGLFKW )LOWHUGHFNHO�UHLQLJHQ�XQG�*XPPLGLFKWXQJ��EHUSU�IHQ

; ; )DOVFKH�'UHKULFKWXQJ�GHV�0RWRUV ��3KDVHQ�DP�1HW]NDEHO�XPNHKUHQ

; 0HFKDQLVFKH�'LFKWXQJ�LVW�GHIHNW 0HFKDQLVFKH�'LFKWXQJ�DXVZHFKVHOQ

; ; hEHUPlV� VLJH�6DXJK|KH 3XPSHQK|KH�HQWVSUHFKHQG�NRUULJLHUHQ

; ; ;
)DOVFKH�6SDQQXQJ 3XPSHQVSDQQXQJ��V�7\SHQVFKLOG���PLW�1HW]VSDQQXQJ��

YHUJOHLFKHQ

; 9RUILOWHU�RKQH�:DVVHU 9RUILOWHU�PLW�:DVVHU�I�OOHQ

; 6DXJVWXW]HQ��EHU�:DVVHU 6DXJVWXW]HQODJH�HQWVSUHFKHQG

; )LOWHU�LVW�YHUVWRSIW )LOWHU�UHLQLJHQ

; ; 6DXJOHLWXQJ��KDW��]X��NOHLQH�'XUFKPHVVHU 6DXJVWXW]HQ�HQWVSUHFKHQG��DXVOHJHQ

; 'UXFNVHLWLJH�9HUVWRSIXQJ )LOWHU�XQG�'UXFNVWXW]HQ�UHLQLJHQ
; 0DQJHOKDIWH�%HIHVWLJXQJ�GHU�3XPSH )L[HG�FRQYHQDEOHPHQW�OD�SRPSH

; )UHPGN|USHU�LQ�GHU�3XPSH 3XPSH�XQG�3XPSHQILOWHU�UHLQLJHQ

; 7KHUPRVFKXW]UHODLV�KDW�DQJHVSURFKHQ 7KHUPRVFKXW]UHODLV�U�FNVWHOOHQ

; 0DQJHOQGH�6SDQQXQJ 6LFKHUXQJHQ�U�FNVWHOOHQ

; 0RWRU�LVW�EORFNLHUW 0RWRU�DXVEDXHQ�XQG�.XQGHQGLHQVW�YHUVWlQGLJHQ

���7(&+1,6&+(�'$7(1
)O�VVLJNHLWVWHPSHUDWXU�������������������� ��&�� ���&
8PJHEXQJVWHPSHUDWXU� ������������������ ��& � ���&
/DJHUWHPSHUDWXU� ������������������������� ����& � ���&

0D[��UHODWLYH�/XIWIHXFKWLJNHLW�8PJHEXQJ� �����������
0RWRU�.ODVVH�,�
$QGHUH�'DWHQ��VLHKH�$EELOGXQJ���



0$18$/(�',�,6758=,21,��7UDGX]LRQH�GDOO
RULJLQDOH�VSDJQROR� ,7

��

,QGLFD]LRQL�GL�VLFXUH]]D�SHU�OH�SHUVRQH�H�SUHYHQ]LRQH�GDQQL�DOOD�SRPSD�H�DOOH�FRVH�
�9HGHUH�OD�ILJXUD���

$ $WWHQ]LRQH�DOOH�OLPLWD]LRQL�G¶LPSLHJR� , 4XHVWR�DSSDUHFFKLR�SXz�HVVHUH�XWLOL]]DWR�GD�EDPELQL�GL�
HWj� QRQ� LQIHULRUH� DJOL� �� DQQL� H� GD� SHUVRQH� LQHVSHUWH��
LPSUHSDUDWH�R�FRQ�FDSDFLWj�ILVLFKH��VHQVRULDOL�R�PHQWDOL�
ULGRWWH� VROR� D� FRQGL]LRQH� FKH� QH� YHQJD� SUHYLVWD� OD�
VXSHUYLVLRQH� R� FKH� DEELDQR� ULFHYXWR� XQ
DGHJXDWD�
IRUPD]LRQH�VXOO
XVR� LQ�VLFXUH]]D�GHOO
DSSDUHFFKLR�H�VXL�
SHULFROL FKH�LPSOLFD�
,�EDPELQL�QRQ�GHYRQR�JLRFDUH�FRQ�O
DSSDUHFFKLR�
/H� RSHUD]LRQL� GL� SXOL]LD� H� PDQXWHQ]LRQH� D� FXUD�
GHOO
XWHQWH� QRQ�GHYRQR�HVVHUH�HVHJXLWH� GD�EDPELQL� LQ�
DVVHQ]D�GL�VXSHUYLVLRQH�

% /D� WHQVLRQH� GL� WDUJD� GHYH� HVVHUH� XJXDOH� D� TXHOOD� GL�
UHWH�

& &ROOHJDWH�O¶HOHWWURSRPSD�DOOD�UHWH�WUDPLWH�XQ�LQWHUUXWWRUH�
RQQLSRODUH� FRQ� GLVWDQ]D� GL� DSHUWXUD� GHL� FRQWDWWL� GL�
DOPHQR���PP�

' 4XDOH�SURWH]LRQH�VXSSOHPHQWDUH�GDOOD�VFRVVH�HOHWWULFKH�
OHWDOL� LQVWDOODWH� XQ� LQWHUUXWWRUH� GLIIHUHQ]LDOH� DG� DOWD�
VHQVLELOLWj������$��

( (VHJXLWH�OD�PHVVD�D�WHUUD�GHOOD�SRPSD�

) 8WLOL]]DWH� OD� SRPSD� QHO� VXR� FDPSR� GL� SUHVWD]LRQL�
ULSRUWDWR�LQ�WDUJD�

- $WWHQ]LRQH�DL�OLTXLGL�HG�DPELHQWL�SHULFRORVL�

* 5LFRUGDWHYL�GL�DGHVFDUH�OD�SRPSD� . $WWHQ]LRQH�DOOH�SHUGLWH�DFFLGHQWDOL�
1RQ�HVSRQHWH�O¶HOHWWURSRPSD�DOOH�LQWHPSHULH�

+ $VVLFXUDWHYL�FKH�LO�PRWRUH�SRVVD�DXWRYHQWLODUVL� / $WWHQ]LRQH�DOOD�IRUPD]LRQH�GL�JKLDFFLR�
7RJOLHUH� OD� FRUUHQWH� DOO¶HOHWWURSRPSD� SHU� TXDOVLDVL�
LQWHUYHQWR�GL�PDQXWHQ]LRQH�

ËQGLFH
$YYHUWLPHQWL�SHU�OD�VLFXUH]]D�GHOOH�SHUVRQH�H�GHOOH�FRVH���������
�� *HQHUDOLWj����������������������������������������������������� ��
�� 0DQLSROD]LRQH ���������������������������������������������� ��
�� ,QVWDOOD]LRQH ������������������������������������������������� ��

���� )LVVDJJLR������������������������������������������������� ��
���� 0RQWDJJLR GHOOH�WXEDWXUD�G¶DVSLUD]LRQH �� ��
���� 0RQWDJJLR GHOOD�WXEDWXUD�GµLPSXOVLRQH� �� ��
���� &ROOHJDPHQWR�HOHWWULFR ���������������������������� ��
���� &RQWUROOL�SUHYL�DOOD�PHVVD�LQ�PDUFLD�LQL]LDOH �����

�� 0HVVD�LQ�PDUFLD������������������������������������������� ��
�� 0DQXWHQ]LRQH����������������������������������������������� ��
�� 7DUJKHWWH�GL�LGHQWLILFD]LRQH �������������������������� ��
�� 3RVVLELOL�DYDULH��PRWLYL�H�VROX]LRQL ��������������� ��
�� 'DWL�WHFQLFL���������������������������������������������������� ��
�� (OHQFR�GHL�SULQFLSDOL�FRPSRQHQWL ����������������� ��
��� 6FKHPL�HOHWWULFL��������������������������������������������� ��
��� ,OOXVWUD]LRQL ��������������������������������������������������� ��

$YYHUWLPHQWL� SHU� OD� VLFXUH]]D� GHOOH� SHUVRQH� H�
GHOOH�FRVH

4XHVWD� VLPERORJLD� DVVLHPH� DOOH�
UHODWLYH�GLFLWXUH�� ³3HULFROR´� H� ³$YYHUWHQ]D´� LQGLFDQR�
OD� SRWHQ]LDOLWj� GHO� ULVFKLR� GHULYDQWH� GDO� PDQFDWR�
ULVSHWWR� GHOOD� SUHVFUL]LRQH� DOOD� TXDOH� VRQR� VWDWL�
DEELQDWL��FRPH�VRWWR�VSHFLILFDWR�

3(5,&2/2�
ULVFKLR� GL�
VFRVVH�
HOHWWULFKH

$YYHUWH� FKH� OD� PDQFDWD�
RVVHUYDQ]D� GHOOD� SUHVFUL]LRQH�
FRPSRUWD�XQ�ULVFKLR�GL�VFRVVH�
HOHWWULFKH�

3(5,&2/2 $YYHUWH�FKH�OD�PDQFDWD�RVVHU�
YDQ]D� GHOOD� SUHVFUL]LRQH�
FRPSRUWD� XQ� ULVFKLR� GL� GDQQR�
DOOH�SHUVRQH�H�R�DOOH�FRVH�

$99(57(1=$ $YYHUWH�FKH�OD�PDQFDWD�RVVHU�
YDQ]D� GHOOD� SUHVFUL]LRQH�
FRPSRUWD� XQ� ULVFKLR� GL� GDQQR�
DOOD�SRPSD�R�DO�O¶LPSLDQWR�

���*(1(5$/,7¬

/H� LVWUX]LRQL� FKH� GLDPR� KDQQR� OR� VFRSR� GL�
SHUPHWWHUH� OD� FRUUHWWD� LQVWDOOD]LRQH� H� O¶RWWLPR�
UHQGLPHQWR�GHOOH�QRVWUH�HOWWURSRPSH�

/HJJHUH� TXHVWH� LVWUX]LRQL� SULPD� GL� LQVWDOODUH�
OD�SRPSD�

6DOYD�SHU�FRQVXOWD]LRQL�IXWXUH�

6RQR� SRPSH� FHQWULIXJKH�� PRQRFHOOXODUL� FRQ�
HOHPHQWL� GL� ILOWUDJJLR� LQFRUSRUDWL�� DSSRVLWDPHQWH�
SURJHWWDWH� SHU RWWHQHUH� LO� SUHILOWUDJJLR� H� OD�
ULFLUFROD]LRQH�GHOO¶DFTXD�QHOOH�SLVFLQH�

&RQFHSLWH� SHU� ODYRUDUH� FRQ� DFTXD� SXOLWD�� SULYD� GL�
HOHPHQWL� LQ� VRVSHQVLRQH�� HG� D� XQD� WHPSHUDWXUD�
PDVVLPD�GL����&�

5LVSHWWDUH� VFUXSRORVDPHQWH� OH� LVWUX]LRQL�
G¶LQVWDOOD]LRQH�H�G¶XVR� QRQFKp�JOL�VFKHPL�GHL�
FDEODJJL� HOHWWULFL�� SHU� JDUDQWLUH� LO� EXRQ�
IXQ]LRQDPHQWR�GHOOD�SRPSD�

'DO�PDQFDWR�ULVSHWWR�GHOOH�LVWUX]LRQL�GL�TXHVWR�
PDQXDOH� SRVVRQR� GHULYDUH� VRYUDFFDULFKL� GHO�
PRWRUH�� DOWHUD]LRQL� GHOOH� FDUDWWHULVWLFKH�
WHFQLFKH�� ULGX]LRQH� GHOOD� YLWD� XWLOH� GHOOD�
SRPSD�H�DOWUL� LQFRQYHQLHQWL�GL�RJQL�WLSR��SHU� L�
TXDOL�GHFOLQLDPR�TXDOVLDVL�UHVSRQVDELOLWj�

���0$1,32/$=,21(

/H�SRPSH�YHQJRQR� IRUQLWH� LQ�FRQIH]LRQL�DGDWWH�SHU�
HYLWDUH� GDQQL� GXUDQWH� LO� WUDVSRUWR�� 3ULPD� GL�
GLVLPEDOODUH� YHULILFD� FKH� O
LPEDOODJJLR� QRQ� VLD�
GDQQHJJLDWR�R�q�GHIRUPDWR�

6ROOHYDUH� H�PDQHJJLDUH� LO� SURGRWWR� FRQ� FXUD�
H�FRQ�JOL�VWUXPHQWL�JLXVWL�
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���,167$//$=,21(

/¶LQVWDOOD]LRQH� GL� TXHVWH� SRPSH� HOHWWULFKH� q�
SHUPHVVD� HVFOXVLYDPHQWH� LQ� SLVFLQH� R� VHUEDWRL�
G¶DFTXD� FRQIRUPL� DOOH� QRUPH� ,(& ������������H�R�
DOOH� QRUPDWLYH� QD]LRQDOL� GHO� SDHVH� LQ� FXL� YHUUj�
LQVWDOODWR�LO�SURGRWWR�

�����)LVVDJJLR

/D�SRPSD�GRYUj�SRJJLDUH�VX�GL�XQD�EDVH�VROLGD�HG�
RUL]]RQWDOH�� 'RYUj� HVVHUH� ILVVDWD� DOOD� VWHVVD� SHU�
PH]]R�GL� YLWL�� XWLOL]]DQGR�JOL� DSSRVLWL� IRUL� VLWXDWL� QHO�
VXSSRUWR� DOOR� VFRSR� GL� DVVLFXUDUH� OD� VWDELOLWj� GHO�
PRQWDJJLR�

6L� FHUFKHUj� GL� IDUH� LQ� PRGR� FKH� VWLD� DO� ULSDUR� GD�
SRVVLELOL� LQRQGD]LRQH� H� FKH� ULFHYD� XQD� SRWHQWH�
YHQWLOD]LRQH�GL�WLSR�VHFFR�

�����0RQWDJJLR�GHOOH�WXEDWXUD�G¶DVSLUD]LRQH

/D�SRPSD�GRYUj� VHUH� LQVWDOODGD�� FRPH� �PLQLPR�� D�
GXH�PHWUL� GL� GLVWDQ]D� GDOOD� SDUHWH� GHOOD� SLVFLQD�� H�
DOO¶DOWH]]D� GHO� OLYHOOR� GHOO¶DFTXD�� RSSXUH�� VH�
SRVVLEOH�� DO� GL� VRWWR� GL� HVVR�� Ê� LPSUHVFLQGLEOH�
FROORFDUH� LO� WXER� G¶DVSLUD]LRQH� VRPPHUVR� FLUFD� ���
FP�DO�GL�VRWWR�GHO�OLYHOOR�GLQDPLFR�GHOO¶DFTXD�

/D� WXEDWXUD� G¶DVSLUD]LRQH� GHEH� DYHUH� XQ� GLDPHWUR�
XJXDOH� R� VXSHULRUL�� VH� LO� SHUFRUVR� G¶DVSLUD]LRQH� q�
VXSHULRUH� D� ��PHWUL�� D� TXHOOR� GHOOD� ERFFD�G¶HQWUDWD�
GHOOD� SRPSD�� FRQVHUYDQGR� SHUPDQHQWHPHQWH�
XQ¶LQFOLQD]LRQH� DVFHQGHQWH PLQLPD� GHO� ��� SHU�
LPSHGLUH�O¶HQWUDWD�G¶DULD�

6H� O¶LQVWDOOD]LRQH� GHYH� HVVHUH� HQ� DVSLUD]LRQH�� OH�
SRPSH� GHYRQR� HVVHUH� FROORFDWH� LO� SL�� YLFLQR�
SRVVLELOH� DO� OLYHOOR� GHOO¶DFTXD�SHU� RWWHQHUH� HO�PLQRU�
SHUVRUVR�G¶DVSLUD]LRQH�SRVVLELOH�� ULGXFHQGR�FRVu� OH�
SHUGLWH�GL FDULFR� 6L�UDFFRPDQGD�GL�QRQ�LQVWDOODUH�OD�
SRPSD� DG� ROWUH� �� PHWUL� G¶DOWH]]D� JHRPHWULFD� GHO�
OLYHOOR�GHOO¶DFTXD�

�����0RQWDJJLR�GHOOD�WXEDWXUD�GµLPSXOVLRQH�

)DU� VL� FKH� OD� WXEDWXUD� G¶LPSXOVLRQH� DEELD� XQ�
GLDPHWUR� XJXDOH� R� VXSHULRUH� D� TXHOOR� GHOOD� ERFFD�
G¶LPSXOVLRQH�SHU� ULGXUUH� OH�SHUGLWH�GL�FDULFD� LQ� WUDWWL�
GL�WXEDWXUH�OXQJKL�H�VLQXRVL�

1p�OD�WXEDWXUD�G¶DVSLUD]LRQH��Qp�TXHOOD�G¶LPSXOVLRQH�
GHYRQR�ULSRVDUH�VXOOD�SRPSD�

�����&ROOHJDPHQWR�HOHWWULFR

/¶LQVWDOOD]LRQH� HOHWWULFD� GRYUj� GLVSRUUH� GL� XQ�
VLVWHPD�D�VHSDUD]LRQH�PXOWLSOD��FRQ�DSHUWXUD�
GHL� FRQWDWWL� GL� DOPHQR� �� PP�� /D� SURWH]LRQH�
GHO� VLVWHPD� VL� EDVHUj� VX� XQ� LQWHUUXWWRUH�
GLIIHUHQ]LDOH��ǻIQ� ����P$��

,O� FDYR� G¶DOLPHQWD]LRQH� GHYH� FRUULVSRQGHUH� DG�
DOPHQR�DO�WLSR�+�� 51�)��VHFRQGR�������,(& ����H�
DYHQGR�WHUPLQDOL�

,O�FROOHJDPHQWR�H�UHODWLYR�GLPHQVLRQDPHQWR�GHYRQR�
HVVHUH� HVHJXLWL� GD� XQ� LQVWDOODWRUH� DXWRUL]]DWR��
VHFRQGR�OH�HVLJHQ]H�GHOO
LQVWDOOD]LRQH�H�LQ�EDVH�DOOH�
QRUPDWLYH�YLJHQWL�LQ�RJQL�SDHVH�

/D�SUHVD� GL� FRUUHQWH� GHOO¶DSSDUHFFKLR� GHYH�HVVHUH�
FROORFDWD�DG�XQ�PLQLPR�GL�����PHWUL�GL�GLVWDQ]D�GDOOD�
SLVFLQD�

0RWRUL� PRQRIDVH� KDQQR� XQD� SURWH]LRQH�
WHUPLFD�

3RPSH� FRQ� PRWRUH� WULIDVH� QRQ� LQFRUSRUDQR�
TXHVWD� SURWH]LRQH�� (VVL� GHYRQR� HVVHUH�
FROOHJDWL� DG� XQ� PRWRSURWHWWRUH� FKH� SXz�
HVVHUH� UHJRODWR� PDQXDOPHQWH�� ,PSRVWDUH� LO�
PRWRSURWHWWRUH� VHFRQGR� OD� FRUUHQWH� ULSRUWDWD�
QHOOD�WDUJD�SL��LO�����

*OL� VFKHPL� GHOOD� )LJ��� DJHYRODQR� XQ� FRUUHWWR�
FROOHJDPHQWR�HOHWWULFR�

�����&RQWUROOL�SUHYL�DOOD�HVVD�LQ�DUFLD�LQL]LDOH

9HULILFDUH� FKH� OD� WHQVLRQH� H� OD� IUHTXHQ]D�
GHOOD� UHWH� FRUULVSRQGDQR� FRQ� TXHOOH� LQGLFDWH�
VXOOD�SLDVWULQD�GHOOH�FDUDWWHULVWLFKH�

$VVLFXUDUVL�FKH�O¶DOEHUR�GHO�PRWRUH�JLUL�OLEHUDPHQWH�

5LHPSLUH� FRPSOHWDPHQWH� G¶DFTXD� LO� FRUSR� GHOOD�
SRPSD� DWWUDYHUVR� FRSHUFKLR� GHO� ILOWUR� ILQR� DO� OLYHOOR�
LQIHULRUH�GHO�WXER�G¶DVSLUD]LRQH�

$VVLFXUDUVL� FKH� QRQ� YL� VLD� QHVVXQD� JXDUQL]LRQH� R�
UDFFRUGR�FKH�SHUGD�

5LPHWWHUH� LO� FRSHUFKLR� GHO� SUHILOWUR� QHOOD� VXD� VHGH�
HG�DYYLWDUYHOR�FRQYHQLHQWHPHQWH�

/$�3203$�121�'(9(�0$,�)81=,21$5(�$�6(&&2�

���0(66$�,1�0$5&,$

$SULUH� WXWWH� OH� YDOYROH� D� VDUDFLQHVFD� FKH� HVLVWDQR�
QHL�FLUFXLWL�G¶DVSLUD]LRQH�H�G¶LPSXOVLRQH�

&ROOHJDUH� OD� VSLQD� DOOD� UHWH� HOHWWULFD�� /¶DFTXD� SXz�
LPSLHJDUH� DOFXQL� VHFRQGL� D� SHUFRUUHUH� WXWWD� OD�
OXQJKH]]D�GHOOD�WXEDWXUD��

9HULILFDUH� LO� VHQVR� GL� JLUR� GHO� PRWRUH�� FKH� GRYUj�
HVVHUH� RUDULR� YLVWR� GDO� YHQWLODWRUH�� 1HOOH� SRPSH� D�
WUH�IDVL�YL�q�OD�SRVVLELOLWj�FKH�LO�PRWRUH�JLUL�LQ�VHQVR�
LQYHUVR�� LQ� TXHVWR� FDVR� OD� SRUWDWD� VDUj� PLQRUH� D�
TXHOOD�DWWHVD�H�VL� UHQGHUj� QHFHVVDULR� LQYHUWLUH�GXH�
IDVL�GHOO¶DOLPHQWD]LRQH�QHO�TXDGUR�GHL�FROOHJDPHQWL�

9HULILFDUH� FKH� OD� FRUUHQWH� DVVRUELWD� VLD� XJXDOH� R�
VXSHULRUL�D�OD�PDVVLPD�LQGLFDWD�VXOOD�SLDVWULQD�GHOOH�
FDUDWWHULVWLFKH�� 5HJRODUH� GRYXWDPHQWH� LO� UHOq�
WHUPLFR�VH�QHFHVVDULR�

6H� LO� PRWRUH� QRQ� IXQ]LRQDVVH� R� QRQ� HVWUDHVVH�
DFTXD� FHUFDUH� GL� VFRSULUH� O¶DQRPDOLD� DWWUDYHUVR�
O¶HOHQFR�GHOOH�DYDULH�SL��FRPXQL�H�GHOOH�ORUR�SRVVLELOL�
VROX]LRQL��FKH�IRUQLDPR�LQ�SDJLQH�SRVWHULRUL�

���0$187(1=,21(

3HU� XQ¶DGHJXDWD� PDQXWHQ]LRQH� GHOOD� SRPSD��
ULVSHWWDUH�OH�VHJXHQWL�LVWUX]LRQL�

3XOLUH� OD�SRPSD�FRQ�XQ�SDQQR�XPLGR��VHQ]D�XVDUH�
SURGRWWL�DJJUHVVLYL�

/H� QRVWUH� SRPSH� QRQ� KDQQR� ELVRJQR� GL�
QHVVXQR� PDQXWHQ]LRQH� VSHFLILFD� R�
SURJUDPPDWD�
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��

6L�UDFFRPDQGD�WXWWDYLD�GL�YXRWDUH�OD�WXEDWXUD�
GXUDQWH�RV�SHULRGRV�GH�EDL[DV�WHPSHUDWXUDV��
(P� FDVR� GH� LQDFWLYLGDGH� SURORQJDGD�� VL�
GRYUj� SXOLUH� OD� SRPSD� H� ULSRUOD� LQ� XQ� OXRJR�
VHFFR�H�YHQWLODWR�

$77(1=,21(�� ,Q� FDVR� GL� JXDVWR�� JOL�
LQWHUYHQWL� VXOOD� SRPSD� SRWUDQQR� HVVHUH�
HVHJXLWL�VROWDQWR�GD�XQ�VHUYL]LR�GL�DVVLVWHQ]D�
WHFQLFD�XIILFLDOH�

/
HOHQFR� GHL� VHUYL]L� WHFQLFL� DXWRUL]]DWL� q� LQ�
ZZZ�HVSD�FRP�
4XDQGR�VDUj�LO�PRPHQWR�GL�PHWWHUH�IXRUL�VHUYL]LR�OD�
SRPSD�� VL� ULFRUGL� FKH� QRQ� FRQWLHQH� SURGRWWL� WRVVLFL�
Qp� LQTXLQDQWL�� ,� FRPSRQHQWL� SULQFLSDOL� VRQR�
GHELWDPHQWH� FRQWUDVVHJQDWL� SHU� SRWHU� HIIHWWXDUH�
XQR�VPDQWHOODPHQWR�GLIIHUHQ]LDWR�

���3266,%,/,�$9$5,(��027,9,�(�62/8=,21,

�� /D�SRPSD�QRQ�VL�DOLPHQWD�
�� /D�SRPSD�KD�SRFD�SRUWDGD�
�� /D�SRPSD�ID�UXPRUH�
�� /D�SRPSD�QRQ�VL�PHWWH�LQ�IXQ]LRQH�
�� ,O�PRWRUH�ID�UXPRUH��PD�QRQ�VL�PHWWH�LQ�

IXQ]LRQH�

���3,$675$�'(//(�&$5$77(5,67,&+(

'(6&5,=,21(

� 5LIHULPHQWR�DUWLFROR

� 7HQVLRQH���IUHTXHQ]D���VFKHGD�DUWLFROR

� 3RUWDWD

� 3UHVVLRQH

� 7HQVLRQH�QRPLQDOH��Q��IDVL��VLPEROR�FRUUHQWH�DOWHUQD�H�IUHTXHQ]D

� ,QGLFH�GL�HIILFLHQ]D HOHWWULFD��SRPSD�WULIDVH�

� &RQGHQVDWRUH��SRPSD�PRQRIDVH�

� 0DUFDWXUD�&(���DQQR�GL�IDEEULFD]LRQH

� *UDGR�GL�SURWH]LRQH�FRQWUR�O
XPLGLWj

� 3UHVVLRQH�PLQLPD�GL�ODYRUR

�� 3UHVVLRQH�PDVVLPD

�� 1��GL�VHULH�GHOOD�SRPSD��)LJ���

�� 7��PD[��GHO�OLTXLGR

�� 3RWHQ]D�QRPLQDOH�PD[��GHO�PRWRUH��3��

�� 3RWHQ]D�DVVRUELWD�HOHWWURSRPSD��3��

�� 'HVLJQD]LRQH�LVRODPHQWR�PRWRUH

�� 6LPEROR�IXQ]LRQDPHQWR�FRQWLQXR

�� ,QWHQVLWj�QRPLQDOH�PDVVLPD�D�WHQVLRQH�QRPLQDOH

�� 1RPH�H�LQGLUL]]R�GHO�YHGLWRUH�UHVSRQVDELOH�GHO�SURGRWWR

� � � � � 027,9, 62/8=,21,

; ;
(QWUDWD�G¶DULD�GDO�FRQGRWWR�G¶DVSLUD]LRQH 9HULILFDUH�OR�VWDWR�GHL�UDFFRUGL�H�GHOOH�JXDUQL]LRQL�

GHO�WXER�G¶DVSLUD]LRQH

;
&DWWLYD�WHQXWD�GHO�FRSHUFKLR�ILOWUR 3XOLUH�LO�FRSHUFKLR��ILOWUR�H�FRQWUROODUH�OR�VWDWR�GHOOD�

JXDUQL]LRQH�GL

; ; 6HQVR�GL�URWD]LRQH�LQYHUWLWR ,QYHUWLUH�GXH�IDVL�GHOO¶DOLPHQWD]LRQH

; &KLXVXUD�PHFFDQLFD�GLIHWWRVD 6RVWLWXLUH�OD�FKLXVXUD�PHFFDQLFD�

; ; (FFHVVLYD�DOWH]]D�G¶DVSLUD]LRQH &ROORFDUH�OD�SRPSD��DO�OLYHOOR�DGHJXDWR��

; ; ;
)DOVFKH�6SDQQXQJ &RQWUROODUH�LO�YROWDJJLR�GHOOD�SLDVWULQD�GHOOH�

FDUDWWHULVWLFKH�H�TXHOOR�GHOOD�UHWH

; 3UHILOWUR�VHQ]¶DFTXD 9RUILOWHU�PLW�:DVVHU�I�OOHQ

; 6DXJVWXW]HQ��EHU�:DVVHU &ROORFDUH�FRUUHWWDPHQWH�O¶DVSLUD]LRQH

; )LOWUR�RVWUXLWR 3XOLUH�LO�ILOWUR

; ; 7XEL�G¶DVSLUD]LRQH�GL�GLDPHWUR�LQIHULRUH�DO�
ULFKLHVWR

'LPHQVLRQDUH�FRUUHWWDPHQWH�O¶DVSLUD]LRQH

; ,PSXOVLRQH�RVWUX� LWD &RQWUROODUH�LO�ILOWUR�HG�LO�WXER�G¶LPSXOVLRQH
; ,QFRUUHWWR�ILVVDJJLR�GHOOD�SRPSD )LVVDUH�FRUUHWWDPHQWH�OD�SRPSD
; &RUSR�HVWUDQHR�GHQWUR�OD�SRPSD 3XOLUH�OD�SRPSD�H�FRQWUROODUQH�LO�ILOWUR

; 5HOq�WHUPLFR�VFDWWDWR 5LDUPDUH�LO�UHOq�WHUPLFR
; 0DQFDQ]D�GL�WHQVLRQH 5LDWWLYDUH�L�IXVLELOL

; 0RWRUH�EORFFDWR 6PRQWDUH�LO�PRWRUH�H�ULYROJHUVL�DO�VHUYL]LR�WHFQLFR

���'$7,�7(&1,&,
7HPSHUDWXUD�GHO�OtTXLGR������������������ ��& � ���&
7HPSHUDWXUD�DPELHQWH� ������������������ ��& � ���&
7HPSHUDWXUD�GL�VWRFFDJJLR� ��������� ����& � ���&

8PLGLWj�UHODWLYD�DPELHQWH�PD[� ��������������������
&ODVVH�PRWRUH��,�
$OWUL�GDWL��YHGL�ILJXUD���
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,QGLFDo}HV�GH�VHJXUDQoD�SDUD�DV�SHVVRDV�H�GH�SUHYHQomR�GH�SUHMXt]RV�j�ERPED�H�jV�
FRLVDV�

�9HU�ILJXUH���
$ $WHQomR�jV�OLPLWDo}HV�GH�HPSUHJR� , (VWH� DSDUHOKR� SRGH� VHU� XWLOL]DGR� SRU� FULDQoDV� FRP�

LGDGH� LJXDO� RX� VXSHULRU� D� �� DQRV�� EHP� FRPR� SRU�
SHVVRDV� FRP� FDSDFLGDGHV� ItVLFDV�� VHQVRULDLV� RX�
PHQWDLV� UHGX]LGDV�� RX� IDOWD� GH� H[SHULrQFLD� H� GH�
FRQKHFLPHQWR�� FDVR� HVWDV� WHQKDP� UHFHELGR� IRUPDomR�
RX� VXSHUYLVmR� DGHTXDGDV� QR� TXH� GL]� UHVSHLWR� j�
XWLOL]DomR� GR� DSDUHOKR� GH� IRUPD� VHJXUD�� WHQGR� DLQGD�
VLGR�LQVWUXtGDV�UHODWLYDPHQWH�DRV�SHULJRV�LPSOtFLWRV�

$V�FULDQoDV�QmR�GHYHP�EULQFDU�FRP�R�DSDUHOKR�

$� OLPSH]D� H� D� PDQXWHQomR� D� UHDOL]DU� SHOR� XWLOL]DGRU�
QmR� GHYHP� VHU� HIHFWXDGDV� SRU� FULDQoDV� VHP�
VXSHUYLVmR�GH�XP�DGXOWR�

% $�WHQVmR�GH�SODFD�GH�FODVVLILFDomR�GHYH�VHU�LJXDO�
j�GD�UHGH�

& /LJXHP�D�ERPED�HOpFWULFD�j� UHGH�DWUDYpV�GH�XP�
LQWHUUXSWRU� RPQLSRODU� FRP� GLVWkQFLD� GH� DEHUWXUD�
GRV�FRQWDFWRV�GH�DR�PHQRV���PP�

' &RPR� SURWHFomR� VXSOHPHQWDU� GRV� FKRTXHV�
HOpFWULFRV� OHWDLV�� LQVWDOHP� XP� LQWHUUXSWRU�
GLIHUHQFLDO�GH�HOHYDGD�VHQVLELOLGDGH������$��

( (IHFWXHP�D�OLJDomR�j�WHUUD�GD�ERPED�

) 8WLOL]HP� D� ERPED� QR� VHX� FDPSR� GH� DFWLYLGDGH�
UHIHULGR�QD�SODFD�GH�FODVVLILFDomR�

- $WWHQomR�DRV�OtTXLGRV�H�DPELHQWHV�SHULJRVRV�

* /HPEUHP�GH�HVFRYDU�D�ERPED� . $WHQomR�jV�SHUGDV�DFLGHQWDLV�
1mR�H[SRQKDP�D�ERPED�HOpFWULFD�jV�LQWHPSpULHV�

+ 9HULILTXHP� TXH� QR� PRWRU� SRVVD� IXQFLRQDU� D�
YHQWLODomR�DXWRPiWLFD�

/ $WHQomR�j�IRUPDomR�GH�JHOR�
'HVOLJXHP� D� FRUUHQWH� GD� ERPED� HOpFWULFD� DQWHV�
GH�TXDOTXHU�LQWHUYHQomR�GH PDQXWHQomR�

ËQGLFH

$GYHUWrQFLD� SDUD� D� VHJXUDQoD� GH SHVVRDV� H�
FRLVDV������������������������������������������������������������������� ��
�� *HQHUDOLGDGHV���������������������������������������������� ��
�� 0DQLSXODomR������������������������������������������������� ��
�� ,QVWDODojR����������������������������������������������������� ��
���� )L[DokR ������������������������������������������������������ ��
���� 0RQWDJH�GRV�WXERV�GH�DVSLUDokR �������������� ��
���� 0RQWDJH�GRV�WXERV�GH�FR�SUHVVkR ������������ ��
���� /LJDokR�HOpFWULFD���������������������������������������� ��
���� &RQWUROHV�SUpYLRV�DR�DUUDQTXH�LQLFLDO �������� ��

�� $UUDQTXH ������������������������������������������������������ ��
�� 0DQXWHQojR ������������������������������������������������� ��
�� &KDSD�GH�FDUDFWHUtVWLFDV ����������������������������� ��
�� 3RVVtYHLV�DYDULDV��FDXVDV�H�VROXo}HV ��������� ��
�� 'DGRV�WpFQLFRV �������������������������������������������� ��
�� /LVWD�GRV�FRPSRQHQWHV�SULQFLSDLV���������������� ��
��� (VTXHPDV�HOpFWULFRV������������������������������������ ��
��� ,OXVWUDo}HV���������������������������������������������������� ��

$GYHUWrQFLD� SDUD� D� VHJXUDQoD� GH� SHVVRDV� H�
FRLVDV

(VWD� VLPERORJLD� MXQWR� GDV� SDODYUDV�
³3HULJR´� H� ³$WHQokR´�� LQGLFDP� D� SRVVLELOLGDGH� GH�
SHULJR� HP� FRQVHTXrQFLD� GR� GHVUHVSHLWR� SHODV�
SUHVFULo}HV�FRUUHVSRQGHQWHV�

3(5,*2 GH

HOHFWURFXVVkR

$� LQDGYHUWrQFLD� GHVWD� SUHV�
FULokR� FRPSRUWD� SHULJR� GH�
HOHFWURFXVVkR�

3(5,*2 $� LQDGYHUWrQFLD� GHVWD� SUHVFUL�
okR�FRPSRUWD�ULVFRV�KXPDQRV�H�
PDWHULDLV�

$7(1d¬2 $� LQDGYHUWrQFLD� GHVWD� SUHVFUL�
okR� FRPSRUWD� R� SHULJR� GH�
GDQRV� j� ERPED� RX� QD�
LQVWDODokR�

���*(1(5$/,'$'(6

$V�LQVWUXo}HV�TXH�OKH�IDFXOWDPRV�WrP�SRU�REMHFWLYR�
REWHU� D� FRUUHFWD� LQVWDODokR� H� {SWLPR� UHQGLPHQWR�
GDV�QRVVDV�HOHFWURERPEDV�

/HLD� HVWDV� LQVWUXo}HV� DQWHV� GH� LQVWDODU� D�
ERPED��

*XDUGH�DV�SDUD�UHIHUrQFLD�IXWXUD�

6kR� ERPEDV� FHQWULIXJDV� PRQRFHOXODUHV� FRP�
HOHPHQWRV� GH� ILOWUDJHP� LQFRUSRUDGRV��
HVSHFLDOPHQWH� FRQFHELGDV� SDUD� REWHU� D�
SUHILOWUDJHP�H�D�UHFLUFXODomR�GH�iJXD�QDV�SLVFLQDV�

&RQFHELGDV�SDUD� WUDEDOKDU�FRP�kJXD� OLPSD�� LVHQWD�
GH� SDUWLFXODV� HP�VXVSHQVkR�H� D� XPD� WHPSHUDWXUD�
Pk[LPD�GH�����&�

2� DGHTXDGR� VHJXLPLHQWR� GDV� LQVWUXo}HV� GH�
LQVWDODokR�H�XVR��DVVLP�FRPR�GRV�HVTXHPDV�
GH� OLJDo}HV� HOpFWULFDV� JDUDQWHP� XP� ERP�
IXQFLRQDPHQWR�GD�ERPED�

2� QkR� FXPSULPHQWR� GDV� LQVWUXo}HV� GHVWH�
PDQXDO� SRGHP� GHULYDU� HP� VREUHFDUJDV� QR�
PRWRU��DOWHUDokR�GDV�FDUDFWHULVWLFDV�WpFQLFDV��
UHGXokR� GR� WHPSR� GH� YLGD� ~WLO� GD� ERPED� H�
FRQVHTXrQFLDV�GH�WRGR�R�WLSR��VREUH�DV�TXDLV�
R� IDEULFDQWH� GHFOLQD� WRGD� H� TXDOTXHU� UHV�
SRQVDELOLGDGH�
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���0$1,38/$d­2

$V� ERPEDV� VmR� IRUQHFLGDV� HP� HPEDODJHQV�
DSURSULDGDV�SDUD�HYLWDU�GDQRV�GXUDQWH�R�WUDQVSRUWH��
$QWHV� 9HULILTXH� VH� D� HPEDODJHP� QmR� HVWi�
GDQLILFDGR�RX�HVWi�GHIRUPDGR�GHVFRPSDFWDomR�

(OHYDU�H�PDQLSXODU�R�SURGXWR�FRP�FXLGDGR�H�
FRP�DV�IHUUDPHQWDV�FHUWDV�

���,167$/$d¬2

(VWDV�ERPEDV�VmR�SURMHWDGDV�SDUD�XVR�LQWHUQR�

$�LQVWDODomR�GHVVDV�HOHFWUR�ERPEDV�Vy�p�SHUPLWLGD�
HP� SLVFLQDV� RX� UHVHUYDWyULRV� GH� iJXD� TXH�
FXPSUDP� DV� QRUPDV� ,(&� ������������ H�RX�
UHJXODPHQWRV� QDFLRQDLV� GR� SDtV� RQGH� VH� LQVWDOH� R�
SURGXWR�

�����)L[DokR

$� ERPED� GHYHUk� VHU� LQVWDODGD� VREUH� XPD� EDVH�
V{OLGD� H� KRUL]RQWDO�� 'HEH� HVWDU� IL[DGD� D� HVWD�
PHGLDQWH� SDUDIXVRV�� DSURYHLWDQGR� RV� UDVJRV�
H[LVWHQWHV�QR�VXSRUWH�SDUD�DVVHJXUDU�D�HVWDELOLGDGH�
GD�PRQWDJHP�

'HYHUi� SURFXUDU�VH� TXH� ILTXH� D� VDOYR� GH�
LQXQGDo}HV� H� TXH� UHFHED� XPD� IRUWH� YHQWLODomR� GH�
WLSR�VHFR�

�����0RQWDJH�GRV�WXERV�GH�DVSLUDokR

$�ERPED�GHYHUi�VHU�LQVWDODGD�QR�PLQLPR�D���P�GH�
GLVWjQFLD�GD�SDUHGH�GD�SLVFLQD��H�j�DOWXUD�GR�QLYHO�
GD� iJXD� RX�� VH� IRU� SRVVLYHO�� DEDL[R�� e�
LPSUHVFLQGLYHO� D� FRORFDokR� GR� WXER� GH� DVSLUDokR�
VXEPHUVR� SHOR� PHQRV� ��� FP� DEDL[R� GR� QLYHO�
GLQkPLFR�GR�kJXD�

2�WXER�GH�DVSLUDokR�GHYR�WHU�XP�GLkPHWUR�LJXDO�RX�
VXSHULRU�� VH� D� GLVWkQFLD� p� VXSHULRU� D� ��PHWURV�� DR�
RULILFLR� GH� HQWUDGD� GD� ERPED�� FRQVHUYDQGR� XPD�
LQFOLQDokR�DVFHQGHQWH�GH�SHOR�PHQRV����D�ILP�GH�
HYLWDU�D�HQWUDGD�GH�DU�

6H� D� LQVWDODokR� p� HQ� DVSLUDokR� D� ERPED� GHYH�
FRORFDU�VH� R� PDLV� SU{[LPR� SRVVLYHO� GR� QLYHO� GH�
kJXD� D� ILP� GH� UHGX]LU� DV� SHUGDV� GH� FDUJD�
5HFRPHQGD�VH�QmR�LQVWDODU�D�ERPED�D�PDLV�GH���P�
GH�DOWXUD�GR�QLYHO�GD�iJXD�

�����0RQWDJH�GRV�WXERV�GH�FR�SUHVVkR

3URFXUH� TXH� D� WXEDJHP� GH� FRPSUHVVkR� WHQKD� XQ�
GLkPHWUR� LJXDO� RX� VXSHULRU� DR� RULILFLR� GH� VDLGD� GD�
ERPED� D� ILP� GH� HYLWDU� DV� SHUGDV� GH� FDUJD� HP�
WUDoDGRV�H[WHQVRV�H�VLQRXVRV�GD�WXEDJHP�

1HP� D� WXEDJHP� GH� DVSLUDokR� QHP� D� GH�
FRPSUHVVkR�GHYHP�ILFDU�DSRLDGDV�QD�ERPED�

�����/LJDokR�HOpFWULFD

$� LQVWDODokR� HOpFWULFD� GHYHUk� GLVSRU� GH� XP�
VLVWHPD�GH�VHSDUDokR�P~OWLSOD�FRP�DEHUWXUD�
GH�FRQWDFWRV�GH�SHOR�PHQRV���PP�

$� SURWHFokR� GR� VLVWHPD� EDVHDU�VH�j� QXP�
LQWHUUXSWRU�GLIHUHQFLDO��ǻIQ� ����P$��

2� FDER� GH� DOLPHQWDomR� GHYH� FRUUHVSRQGHU� D� SHOR�
PHQRV�DR�WLSR�+�� 51�)��VHJXQGR�������,(&�����

H�WHQGR�WHUPLQDLV�

$� OLJDomR� H� R� VHX� GLPHQVLRQDPHQWR� GHYHP� VHU�
HIHFWXDGRV�SRU�XP�LQVWDODGRU�DXWRUL]DGR��GH�DFRUGR�
FRP� DV� QHFHVVLGDGHV� GD� LQVWDODomR� H� DV� QRUPDV�
YLJHQWHV�HP�FDGD�SDtV�

$�OLJDomR�GH�WRPDGD�GH�FRUUHQWH�GR�DSDUHOKR�GHYH�
FRORFDU�VH�D�XP�PLQLPR�GH�����PHWURV�GH�GLVWkQFLD�
GD�SLVFLQD�

0RWRUHV�PRQRIiVLFRV�WHP�SURWHomR�WpUPLFD�

%RPEDV� FRP� PRWRU� WULIiVLFR QmR� LQFOXHP�
HVVD�SURWHomR�� (OHV� GHYHP�VHU� OLJDGR� D� XP�
GLVMXQWRU� GH� FLUFXLWR� TXH� SRGH� VHU� DMXVWDGR�
PDQXDOPHQWH�� 'HILQLU� R� GLVMXQWRU� GH� FLUFXLWR�
GH�DFRUGR�FRP�D�DFWXDO�GDGD�QD�FKDSD��PDLV�
GH�����

2V�HVTXHPDV�GD�)LJ��� IDFLOLWDP�D�FRUUHFWD� OLJDokR�
HOpFWULFD�

�����&RQWUROHV�SUpYLRV�DR�DUUDQTXH�LQLFLDO

&RPSURYH�TXH�D�WHQVkR�H�IUHTXrQFLD�GH�UHGH�
FRUUHVSRQGHP� jV� LQGLFDGDV� QD� SODFD� GH�
FDUDFWHULVWLFDV�

$VVHJXUH�VH� GH� TXH� R� YHLR� GR� PRWRU� URGD� OLYUH�
PHQWH�

(QFKD�FRPSOHWDPHQWH�GH�kJXD�R�FRUSR�GD�ERPED�
DWUDYpV� GR� WDPSD� GR� ILOWUR� DWp� DR� QLYHO� LQIHULRU� GR�
WXER�DVSLUDomR��$VVHJXUDQGR�VH�GH�TXD�QkR�H[LVWH�
QHQKXPD�MXQWD�RX�XQLkR�FRP�IXJDV�

9ROWH�D�FRORFDU�D�WDPSD�GR�SUH�ILOWUR�QR�VHX�OXJDU�H�
HQURVTXH�D�FRQYHQLHQWHPHQWH�

$�%20%$�181&$�'(9(�)81&,21$5�(0�6(&2�

���$55$148(

$EUD� WRGDV� DV� YkOYXODV� GH� VHFFLRQDPHQWR� TXH�
H[LVWDP�QRV�FLUFXLWRV�GH�DVSLUDokR�H�FRPSUHVVkR�

/LJDU�D�ILFKD�j�UHGH��$�kJXD�SRGHUk�GHPRUDU�DOJXQV�
VHJXQGRV�D�SHUFRUUHU�WRGD�D�WXEDJHP�

9HULILFDU� R� VHQWLGR� GH� URWDokR� GR� PRWRU�� R� TXDO�
GHEH� VHU� KRUkULR� YLVWR� D� SDUWLU� GR� YHQWLODGRU�� (P�
ERPEDV� WULIkVLFDV� H[LVWH� D� SRVVLELOLGDGH� GR� PRWRU�
URGDU� HP� VHQWLGR� FRQWUkULR�� QHVWH� FDVR� R� FDXGDO�
VHUk� LQIHULRU� DR� HVSHUDGR�� GHYHQGR� VHU� LQYHUWLGDV�
GXDV�IDVHV GD�DOLPHQWDokR�QR�TXDGUR�HOpFWULFR�

9HULILTXH�VH�D�FRUUHQWH�DEVRUYLGD�p�LJXDO�RX�LQIHULRU�
j�LQGLFDGD�QD�SODFD�GH�FDUDFWHULVWLFDV��$MXVWH�R�UHOp�
WpUPLFR�VH�QHFHViULR�

6H�R�PRWRU�QkR�DUUDQFD�RX�QkR�VDL�kJXD�QD�SRQWD�
GD� WXEDJHP�SURFXUH� GHVFREULU� D� DQRPDOLD� DWUDYpV�
GD� UHODokR� GH� DYDULDV� PDLV� KDELWXDLV� H� VXDV�
SRVVLYHLV� UHVROXo}HV� TXH� IDFLOLWDPRV� HP� SkJLQDV�
VHJXLQWHV�
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3DUD� XPD� FRUUHFWD� PDQXWHQokR� GD� ERPED� VLJD�
VHPSUH�DV�VLJXLQWHV�LQVWUXo}HV�

/LPSH�D�ERPED�FRP�XP�SDQR�~PLGR��VHP�R�XVR�GH�
SURGXWRV�DJUHVVLYRV�

(P�FRQGLo}HV�QRUPDLV��HVWDV�ERPEDV�HVWkR�
LVHQWDV�GH�PDQXWHQokR�

(P� pSRFD� GH� WHPSHUDWXUDV� EDL[DV��
DFRQVHOKD�VH� HVYD]LDU� D� WXEDJHP�� 6H� D�
LQDFWLYLGDGH� GD� ERPED� I{U� SURORQJDGD� p�
FRQYHQLHQWH� OLPSDU�OD� H� JXDUGk�OD� HP� OXJDU�
VHFR�H�YHQWLODGR�

$7(1d­2�� HP� FDVR� GH� DYDULD�� D� PDQL�
SXODokR� GD� ERPED� V{� GHYHUk� VHU� UHDOL]DGD�
SRU�XP�VHUYLoR�WpFQLFR�DXWRUL]DGR�

$� OLVWD� GH� VHUYLoRV� WpFQLFRV� DXWRUL]DGRV� HVWi� QD�
ZZZ�HVSD�FRP�

1R�ILQDO�GR�WHPSR�GH�YLGD�~WLO�GD�ERPED��HVWD QkR�
FRQWpP�QHQKXP�PDWHULDO�W{[LFR�QHP�FRQWDPLQDQWH��
2V� SULQFLSDLV� FRPSRQHQWHV� HVWkR� GHYLGDPHQWH�
LGHQWLILFDGRV� SDUD� VH� SRGHU� ID]HU� XPD� GHSRVLokR�
VHOHFWLYD�

���3266Ë9(,6�$9$5,$6��&$86$6�(�62/8d®(6
�� $�ERPED�QmR�FHYD�
�� $�ERPED�IRUQHFH�SRXFR�FDXGDO�
�� $�ERPED�ID]�UXtGR�
�� $�ERPED�QmR�DUUDQFD�
�� 2�PRWRU�ID]�UXtGR�PDV�QmR�DUUDQFD�

���3/$&$�'(�&$5$&7(5Ë67,&$6

'(6&5,d­2

� 5HIHUrQFLD�DUWLJR

� 7HQVmR���IUHTXrQFLD���ILFKD�DUWLJR

� &DXGDO

� 3UHVVmR

� 7HQVmR�QRPLQDO��Q��IDVHV��VtPEROR�FRUUHQWH�DOWHUQD�H�IUHTXrQFLD

� ËQGLFH�HILFLrQFLD�HOpFWULFD��ERPEDV�WULIiVLFDV�

� &RQGHQVDGRU��ERPEDV�PRQRIiVLFDV�

� &ODVVLILFDomR�&(���DQR�IDEULFR

� *UDX�GH�SURWHFomR�FRQWUD�D�KXPLGDGH

� 3UHVVmR�PtQLPD�GH�WUDEDOKR

�� 3UHVVmR�Pi[LPD

�� 1��GH�VpULH�GD�ERPED��)LJ���

�� 7��Pi[��GR�OtTXLGR

�� 3RWrQFLD�QRPLQDO�Pi[��GR�PRWRU��3��

�� 3RWrQFLD�DEVRUYLGD�SHOD�HOHFWURERPED��3��

�� 'HVLJQDomR�LVRODPHQWR�PRWRU

�� 6tPEROR�IXQFLRQDPHQWR�FRQWtQXR

�� ,QWHQVLGDGH�QRPLQDO�Pi[LPD�D�WHQVmR�QRPLQDO

�� 1RPH�H�HQGHUHoR�GR�YHQGHGRU�UHVSRQViYHO�SHOR�SURGXWR

� � � � � &$86$6 62/8d®(6�

; ; (QWUDGD�GH�DU�SHOD�WXEDJHP�GH�DVSLUDomR� 9HULILTXH�R�HVWDGR�GH�XQL}HV�H�MXQWDV�GR�WXER�GH�DVSLUDomR�

; 0i�HVWDQTXHLGDGH�GD�WDPSD�ILOWUR� /LPSH�D�WDPSD�ILOWUR�H�YHULILTXH�HVWDGR�GD�MXQWD�GH�ERUUDFKD�

; ; 5RWDomR�GR�PRWRU�LQYHUWLGD� ,QYHUWD���IDVHV�GD

; )HFKR�PHFkQLFR�GHIHLWXRVR� 0XGH�IHFKR�PHFkQLFR�

; ; $OWXUD�GH�DVSLUDomR�H[FHVVLYD� &RORTXH�D�ERPED�D�QtYHO�DGHTXDGR�

; ; ; 9ROWDJHP�HUUDGD� 9HULILTXH�D�YROWDJHP�GD�SODFD�GH�FDUDFWHUtVWLFDV�H�D�GD�UHGH�

; 3UH�ILOWUR�YD]LR�GH�iJXD� (QFKD�R�SUH�ILOWUR�GH�iJXD�

; $VSLUDomR�IRUD�GH�iJXD &RORTXH�FRUUHFWDPHQWH�D�DVSL� UDomR�

; )LOWUR�REWXUDGR� /LPSH�R�ILOWUR�

; ;
7XEDJHP� GH� DVSLUDomR� FRP� GLkPHWUR�
LQIHULRU�DR�UHTXHULGR�

'LPHQVLRQH�FRUUHFWDPHQWH�D�DVSLUDomR�

; ([SXOVmR�REWXUDGD� 5HYHMD�ILOWUR�H�WXER�H[SXOVmR�

; )L[DomR�GD�ERPED�LQFRUUHFWD )L[H�D�ERPED�FRUUHFWDPHQWH
; &RUSR�HVWUDQKR�GHQWUR�GD�ERPED /LPSLHU�D�ERPED H�UHYHMD�R�ILOWUR�GD�PHVPD

; 7pUPLFR�LQYHUWLGR 5HUDPH�WpUPLFR
; )DOWD�GH�WHQVmR 5HDUPH�RV�IXVtYHLV

; 0RWRU�EORTXHDGR 'HVPRQWH�R�PRWRU�H�UHFRUUD�DR�VHUYLoR�WpFQLFR

���'$'26�7e&1,&26
7HPSHUDWXUD�GR�OtTXLGR� ��&�� ���&
7HPSHUDWXUD�DPELHQWH� ��&�� ���&
7HPSHUDWXUD�GH�DUPD]HQDPHQWR����������������&�� ���&

+XPLGDGH�UHODWLYD�DPELHQWH�Pi[� ���
0RWRU�FODVVH�,�
2XWURV�GDGRV��YpDVH�ILJXUD��
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9HLOLJKHLGVYRRUVFKULIWHQ�HQ�DDQZLM]LQJHQ�RP�SHUVRRQOLMNH�HQ�PDWHULsOH�VFKDGH�WH�
YRRUNRPHQ

�=LH�DIEHHOGLQJ���
$ +RXG�UHNHQLQJ�PHW�GH�JHEUXLNVEHSHUNLQJHQ� , 'LW�DSSDUDDW�PDJ�ZRUGHQ�JHEUXLNW�GRRU�NLQGHUHQ�

YDQ� DFKW� MDDU� HQ� RXGHU� HQ� GRRU� SHUVRQHQ� PHW�
OLFKDPHOLMNH�� ]LQWXLJOLMNH� RI� JHHVWHOLMNH�
EHSHUNLQJHQ� RI� ]RQGHU� GH� QRGLJH� HUYDULQJ� RI�
NHQQLV��PLWV�]LM�GH�FRUUHFWH�VXSHUYLVLH�HQ�WUDLQLQJ�
KHEEHQ� JHKDG� PHW� EHWUHNNLQJ� WRW� GH� YHLOLJH�
EHGLHQLQJ�YDQ�GLW�DSSDUDDW�HQ�GH�GHVEHWUHIIHQGH�
JHYDUHQ�EHJULMSHQ�

.LQGHUHQ�PRJHQ�QLHW�PHW�KHW�DSSDUDDW�VSHOHQ�

.LQGHUHQ� PRJHQ� QLHW� ]RQGHU� WRH]LFKW� GH�
VFKRRQPDDN� HQ� RQGHUKRXGVZHUN]DDPKHGHQ�
XLWYRHUHQ� GLH� YRRU� UHNHQLQJ� YDQ� GH� JHEUXLNHU�
NRPHQ�

% 'H� RS� KHW� SODDWMH� DDQJHGXLGH� VSDQQLQJ� PRHW�
RYHUHHQNRPHQ�PHW�GH�VSDQQLQJ�YDQ�KHW�OLFKWQHW�

& 6OXLW� GH� HOHNWULVFKH� SRPS� DDQ� PHW� EHKXOS� YDQ�
HHQ�DOSROLJH�VFKDNHODDU�PHW�HHQ�RSHQLQJVDIVWDQG�
WRW�GH�FRQWDFWHQ�YDQ�WHQ�PLQVWH���PP�

' ,QVWDOOHHU� HHQ� KRRJJHYRHOLJH� OHNVWURRP�
VFKDNHODDU� ������$��DOV�H[WUD�EHVFKHUPLQJ� WHJHQ�
GRGHOLMNH�VWURRPVFKRNNHQ�

( =RUJ�YRRU�HHQ�JRHGH�DDUGLQJ�YDQ�GH�SRPS�

) *HEUXLN� GH� SRPS� YRRU� GH� RS� KHW� NHQSODDWMH�
DDQJHJHYHQ�WRHSDVVLQJHQ�

- %HVFKHUP� GH� SRPS� WHJHQ� YORHLVWRIIHQ� HQ� VWHO�
GH]H�QLHW�LQ�JHYDDUOLMNH�RPJHYLQJHQ�RS�

* 9HUJHHW�QLHW GH�SRPS WH YXOOHQ� . 3DV�RS�YRRU�RQEHGRHOGH�YHUOLH]HQ�
%HVFKHUP� GH� HOHNWULVFKH� SRPS� WHJHQ�
ZHHUVLQYORHGHQ�

+ =RUJ�GDW�GH�PRWRU�]LFK]HOI�NDQ�NRHOHQ� / %HVFKHUP�GH�SRPS�WHJHQ�LMVYRUPLQJ�
6OXLW� YRRU� DOOH� RQGHUKRXGVZHUN]DDPKHGHQ� GH�
VWURRP�DI�

,QKRXG
9HLOLJKHLGVYRRUVFKULIWHQ�YRRU�SHUVRQHQ�HQ�PDWHULHHO���������
�� $OJHPHHQ«««««««««««««��� ������� ��
�� +DQWHULQJ ���������������������������������������������������������� ��
�� ,QVWDOODWLH����������������������������������������������������������� ��
���� 0RQWDJH������������������������������������������������������� ��
���� $DQ]XLJOHLGLQJ�PRQWHUHQ����������������������������� ��
���� 3HUVOHLGLQJ�PRQWHUHQ����������������������������������� ��
���� (OHNWULVFKH�LQVWDOODWLH ����������������������������������� ��
���� &RQWUROHV�YRRU�GH�HHUVWH�LQEHGULMIVWHOOLQJ ���� ��

�� ,QEHGULMIVWHOOLQJ�������������������������������������������������� ��
�� 2QGHUKRXG�������������������������������������������������������� ��
�� 7\SHSODDWMH ������������������������������������������������������� ��
�� 0RJHOLMNH�VWRULQJHQ��RRU]DNHQ�HQ�RSORVVLQJHQ ���� ��
�� 7HFKQLVFKH�JHJHYHQV��������������������������������������� ��
�� /LMVW�YDQ�GH�YRRUQDDPVWH�RQGHUGHOHQ �������������� ��
���6FKDNHOVFKHPD
V���������������������������������������������� ��
���$IEHHOGLQJHQ����������������������������������������������������� ��

9HLOLJKHLGVYRRUVFKULIWHQ�YRRU�SHUVRQHQ�HQ�PDWHULHHO

'H� YROJHQGH� V\PEROHQ� QDDVW� HHQ�
SDUDJUDDI� JHYHQ� DDQ� GDW� HU� JHYDDU� NDQ� RSWUHGHQ�
LQGLHQ� GH� RYHUHHQNRPVWLJH� YRRUVFKULIWHQ� QLHW�
ZRUGHQ�RSJHYROJG�

*(9$$5
*HYDDU�YRRU�
HOHNWURFXWLH

1LHW�QDOHYLQJ� YDQ� GLW�
YRRUVFKULIW� EUHQJW� ULVLFR� YDQ�
HOHNWURFXWLH�PHW�]LFK�PHH�

*(9$$5 1LHW�QDOHYLQJ� YDQ� GLW�
YRRUVFKULIW� EUHQJW� ULVLFR� YDQ�
SHUVRRQOLMN� OHWVHO� HQ�
PDWHULsOH� VFKDGH� PHW� ]LFK�
PHH�

:$$56&+
8:,1*

1LHW�QDOHYLQJ� YDQ� GLW�
YRRUVFKULIW� EUHQJW� ULVLFR� YDQ�
VFKDGH� DDQ� GH� SRPS� RI� GH�
LQVWDOODWLH�PHW�]LFK�PHH�

���$/*(0((1

:LM�YHUVWUHNNHQ�X�GH]H�DDQZLM]LQJHQ�RP�X�RYHU�GH�
MXLVWH� LQVWDOODWLH� HQ� HHQ� RSWLPDDO� UHQGHPHQW� YDQ�
RQ]H�SRPSHQ�WH�LQIRUPHUHQ�

/HHV�HHUVW�GH]H�DDQZLM]LQJHQ�YRRUGDW�X�GH�
SRPS�JDDW�LQVWDOOHUHQ��

%HZDDU� GH]H� RP� LQ� GH� WRHNRPVW� QD� WH�
NXQQHQ�VODDQ�

2Q]H� ppQWUDSV� FHQWULIXJDDOSRPSHQ� PHW�
LQJHERXZGH� ILOWHUPHFKDQLVPHQ� ZHUGHQ� VSHFLDDO�
RQWZLNNHOG�YRRU�GH�YRRUILOWHULQJ�HQ�UHFLUFXODWLH�YDQ�
]ZHPEDGZDWHU��

'H]H� SRPSHQ� ]LMQ� JHVFKLNW� YRRU� JHEUXLN� PHW�
VFKRRQ� ZDWHU� WRW� PD[�� ���&� ]RQGHU� ]ZHYHQGH�
GHHOWMHV�YDQ�YDVWH�VWRIIHQ�

9ROJ�GH�LQVWDOODWLH� HQ�JHEUXLNVYRRUVFKULIWHQ�
HQ� GH� VFKHPD¶V� YDQ� GH� HOHNWULVFKH�
YHUELQGLQJHQ� FRUUHFW� RS� YRRU� HHQ� JRHGH�
ZHUNLQJ�YDQ�GH�SRPS�

'H�QLHW�QDOHYLQJ� YDQ�GH� LQVWUXFWLHV� LQ� GH]H�
JHEUXLNVDDQZLM]LQJ� NDQ� OHLGHQ� WRW�
RYHUEHODVWLQJ�YDQ�GH�PRWRU��HHQ�YHUOLHV�YDQ�
GH� WHFKQLVFKH� FDSDFLWHLWHQ�� HHQ�
YHUPLQGHULQJ� YDQ� GH� OHYHQVGXXU� YDQ� GH�
SRPS�HQ DOOHUOHL� JHYROJHQ�ZDDUYRRU�ZH�GH�
DDQVSUDNHOLMNKHLG�YDQ�GH�KDQG�ZLM]HQ�



��
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'H� SRPSHQ� ZRUGHQ� LQ� HHQ� SDVVHQGH� YHUSDNNLQJ�
JHOHYHUG� RP� WUDQVSRUWVFKDGH� WH� YRRUNRPHQ��
&RQWUROHHU� YRRU� KHW� XLWSDNNHQ� RI� GH� YHUSDNNLQJ�
EHVFKDGLJG�RI�YHUYRUPG�ZHUG�

:HHV�YRRU]LFKWLJ�ELM� KHW�RSWLOOHQ�HQ�KDQWHUHQ�
YDQ� GLW� DSSDUDDW�� *HEUXLN� KLHUYRRU� SDVVHQG�
JHUHHGVFKDS�

���,167$//$7,(

'H]H�HOHNWULVFKH�SRPSHQ�PRJHQ�XLWVOXLWHQG�ZRUGHQ�
JHwQVWDOOHHUG�LQ�]ZHPEHNNHQV�RI�YLMYHUV�GLH�YROGRHQ�
DDQ� GH� ,(&� ������������ ULFKWOLMQHQ� HQ�RI� GH�
GHVEHWUHIIHQGH�ODQGHOLMNH�UHJHOJHYLQJ�

�����0RQWDJH

0RQWHHU� GH� SRPS� RS� HHQ� VWHYLJH�� KRUL]RQWDOH�
RQGHUJURQG�� *HEUXLN� VFKURHYHQ� YRRU� GH�
EHYHVWLJLQJ�� 0DDN� JHEUXLN� YDQ� GH� JDWHQ� LQ�
SRPSYRHW�RP�HHQ�VWDELHOH�PRQWDJH�WH�ZDDUERUJHQ�

=RUJ� GDW� GH� SRPS� QLHW� RQGHU� ZDWHU� NDQ� NRPHQ� WH�
VWDDQ�HQ�YROGRHQGH�PHW�GURJH�OXFKW�ZRUGW�JHNRHOG�

�����$DQ]XLJOHLGLQJ�PRQWHUHQ

$DQEHYROHQ�ZRUGW� RP�GH]H�RS� WHQ�PLQVWH� ��PHWHU�
YDQ� GH� YHUWLFDOH� ZDQG� YDQ� KHW� ]ZHPEDG� RS� GH�
KRRJWH�YDQ�RI�EHQHGHQ�GH�ZDWHUVWDQG�WH�LQVWDOOHUHQ��
+HW� LV� YDQ ZH]HQOLMN� EHODQJ� GDW� GH� DDQ]XLJOHLGLQJ�
WHQ�PLQVWH����FP�RQGHU�GH�G\QDPLVFKH�ZDWHUVWDQG�
NRPW�

'H� OHLGLQJVGLDPHWHU� PRHW� HYHQ� JURRW� ]LMQ� DOV� KHW�
LQODDWPRQGVWXN� YDQ� GH� SRPS� RI� JURWHU� DOV� GH�
DIVWDQG� ODQJHU�GDQ���PHWHU� LV��2P�GH�YRUPLQJ�YDQ�
OXFKWEHOOHQ� WH� YRRUNRPHQ� PRHW� X� GH� OHLGLQJ�
RPKRRJORSHQG� PHW� HHQ� KHOOLQJ� YDQ� PLQVWHQV� ���
DDQOHJJHQ�

'H� DDQ]XLJSRPS� ZRUGW� ]R� GLFKW� PRJHOLMN� ELM� KHW�
ZDWHUSHLO� JHwQVWDOOHHUG� RP� GH� DIVWDQG� YDQ� KHW�
DDQ]XLJWUDMHFW� WH� YHUNRUWHQ� HQ� GUXNYHUOLH]HQ� WH�
YRRUNRPHQ��'H�SRPS�PDJ�RQGHU�JHHQ�EHGLQJ�PHHU�
GDQ� �� PHWHU� ERYHQ� GH� ZDWHUVSLHJHO� ZRUGHQ�
JHwQVWDOOHHUG�

�����3HUVOHLGLQJ�PRQWHUHQ

'H� GLDPHWHU� YDQ� GH� OHLGLQJ� PRHW� HYHQ� JURRW� RI�
JURWHU� ]LMQ� GDQ� GH� GLDPHWHU� YDQ� GH� LQODDW� YDQ� GH�
SHUVOHLGLQJ� RP� GUXNYHUOLH]HQ� RS� ODQJHUH� HQ�
NURQNHOLJH�VWXNNHQ�WH�UHGXFHUHQ�

+HW� JHZLFKW� YDQ� GH� OHLGLQJ�PDJ�QRRLW� RS� GH�SRPS�
UXVWHQ�

�����(OHNWULVFKH�LQVWDOODWLH

'H� HOHNWULVFKH� LQVWDOODWLH� PRHW� EHVFKLNNHQ�
RYHU� HHQ�DOSROLJH� DIVFKDNHOLQJ�PHW�PLQLPDDO�
��PP�FRQWDFWRSHQLQJVDIVWDQG

'H� EHYHLOLJLQJ� YDQ� KHW� V\VWHHP� ZRUGW�
JHEDVHHUG RS� HHQ� OHNVWURRPVFKDNHODDU� �ǻIQ�
 ����P$��

'H� QHWVWURRPNDEHO� PRHW� WHQ� PLQVWH� YDQ� KHW� W\SH�
+��� 51�)� �FRQIRUP� ������ ,(&� ���� ]LMQ� HQ� YDQ�
NDEHOVFKRHQHQ�]LMQ�YRRU]LHQ��

'H�DDQVOXLWLQJ�HQ�GH�GLPHQVLRQHULQJ�PRHWHQ�GRRU�
HHQ� EHYRHJGH� LQVWDOODWHXU� ZRUGHQ� XLWJHYRHUG�
YROJHQV� GH� YHUHLVWHQ� YDQ� GH� LQVWDOODWLH� HQ�
RYHUHHQNRPVWLJ� GH� JHOGLJH� UHJHOJHYLQJ� YDQ� LHGHU�
ODQG�

'H� FRQWDFWGRRV� YRRU� GH� YRHGLQJ� PRHW� RS�
PLQLPDDO� ���� PHWHU� DIVWDQG� YDQ� KHW� ]ZHPEDG�
ZRUGHQ�JHSODDWVW�

(pQIDVLJH� PRWRUHQ� EHVFKLNNHQ� RYHU� HHQ�
LQJHERXZGH�WKHUPLVFKH�EHYHLOLJLQJ�

0RGHOOHQ� PHW� HHQ� GULHIDVLJH� PRWRU�
EHVFKLNNHQ� QLHW� RYHU� GH]H� EHYHLOLJLQJ�� 8�
PRHW� GH]H� DDQVOXLWHQ� RS� HHQ�
EHYHLOLJLQJVVFKDNHODDU� GLH� X� KDQGPDWLJ�
NXQW� LQVWHOOHQ�� 6WHO� GH�
EHYHLOLJLQJVVFKDNHODDU� LQ�� LQ�
RYHUHHQVWHPPLQJ�PHW� GH� VWURRPVWHUNWH� RS�
KHW�NHQSODDWMH�YDQ�GH�PRWRU�SOXV�����

9ROJ� GH� DDQZLM]LQJHQ� XLW� DIEHHOGLQJ� �� RP� GH�
HOHNWULVFKH�EHGUDGLQJ�FRUUHFW�XLW�WH�YRHUHQ�

�����&RQWUROHV�YyyU�GH�HHUVWH�LQEHGULMIVWHOOLQJ
&RQWUROHHU�RI�GH�VSDQQLQJ�HQ�IUHTXHQWLH�YDQ�
KHW� OLFKWQHW� RYHUHHQNRPHQ� PHW� GLH� RS� KHW�
NHQSODDWMH�

&RQWUROHHU�RI�GH�SRPSDV�YULM�GUDDLW�
'UDDL� GH� YRRUILOWHUGRS� HUDI� HQ� YXO� GH�
SRPSEHKXL]LQJ� KHOHPDDO� PHW� ZDWHU�� &RQWUROHHU�
DOOH�YHUELQGLQJHQ�HQ�NRSSHOLQJHQ�RS�OHNNDJHV�
%UHQJ�GH�YRRUILOWHUGRS�ZHHU�RS�]LMQ�SODDWV�DDQ�HQ�
GUDDL�KHP�JRHG�YDVW�
'(�3203�0$*�122,7�'522*�'5$$,(1�

���,1%('5,-)67(//,1*
2SHQ� DOOH� DIVOXLWHUV� LQ� ]RZHO� GH� DDQ]XLJ� DOV� GH�
SHUVOHLGLQJ�
=HW�GH�VSDQQLQJVYRRU]LHQLQJ�DDQ��+HW�NDQ�HQNHOH�
VHFRQGHQ� GXUHQ� YRRUGDW� KHW� ZDWHU� RYHU� GH� KHOH�
OHQJWH�YDQ�GH�OHLGLQJ�VWURRPW�
&RQWUROHHU RI� GH�PRWRU� LQ� GH� MXLVWH� ULFKWLQJ� GUDDLW�
�UHFKWVRP� YDQXLW� GH� YHQWLODWRU� JH]LHQ��� %LM�
GULHIDVLJH� SRPSHQ� NDQ� GH� PRWRU� LQ� RPJHNHHUGH�
ULFKWLQJ� GUDDLHQ�� ,Q� GDW� JHYDO� LV� KHW� GHELHW� ODJHU�
GDQ�WH�YHUZDFKWHQ�YDOW��2P�KLHU� LHWV�DDQ�WH�GRHQ��
PRHW�X�EHLGH�YRHGLQJVIDVHV�LQ�KHW�DDQVOXLWVFKHPD�
RPNHUHQ�
&RQWUROHHU� RI� GH� VWURRPRSQDPH� JHOLMN� RI� ODJHU� LV�
GDQ� KHW� PD[LPXP� GDW� RS� KHW� NHQSODDWMH� LV�
DDQJHJHYHQ��=HW�LQGLHQ�QRGLJ�KHW�WKHUPLVFK�UHODLV�
WHUXJ�
:HUNW� GH�PRWRU� QLHW� RI� YHUZLMGHUW� KLM� JHHQ� ZDWHU��
SUREHHU�GDQ�GH�VWRULQJ�WH DFKWHUKDOHQ�PHW�EHKXOS�
YDQ� GH� OLMVW� PHW�PHHVW� JHEUXLNHOLMNH� VWRULQJHQ� HQ�
PRJHOLMNH� RSORVVLQJHQ� GLH� ZH� LQ� GH� YROJHQGH�
SDJLQD
V�EHKDQGHOHQ�



��

1/

���21'(5+28'
2Q]H�SRPSHQ�]LMQ�RQGHUKRXGVYULM�

0DDN� GH� SRPS� PHW� HHQ� YRFKWLJH� GRHN� ]RQGHU�
DJUHVVLHYH�UHLQLJLQJVPLGGHOHQ�VFKRRQ�

,Q� JHYDO� YDQ� EHYULH]LQJVJHYDDU�� GLHQW� X� XLW�
YRRU]RUJ�DOOH�OHLGLQJHQ�WH�VSXLHQ�

$OV� X� GH� SRPS� ODQJHUH� WLMG� QLHW� JDDW�
JHEUXLNHQ��GLHQW�X�GH]H�WH�GHPRQWHUHQ�HQ�RS�
HHQ� GURJH�� JRHG� JHYHQWLOHHUGH� SOHN� RS� WH�
EHUJHQ�

/(7�23��LQ�JHYDO�YDQ�VWRULQJ�PDJ�DOOHHQ�HHQ�
HUNHQGH� WHFKQLVFKH� GLHQVW� EHZHUNLQJHQ� DDQ�
GH�SRPS�XLWYRHUHQ�

'H� OLMVW� (UNHQGH� 7HFKQLVFKH� 'LHQVWHQ� YLQGW� X� RS�
ZZZ�HVSD�FRP�

'H� SRPS� EHYDW� JHHQ� JLIWLJH� RI� YHURQWUHLQLJHQGH�
PDWHULDOHQ� ZDDU� X� UHNHQLQJ� PHH� PRHW� KRXGHQ�
ZDQQHHU� X� GH]H� WHQ� VORWWH� ZLOW� DIGDQNHQ�� 'H�
EHODQJULMNVWH� RQGHUGHOHQ� ]LMQ� QDDU� EHKRUHQ�
JHNHQPHUNW� RP� HHQ� JHVFKHLGHQ� YHUZLMGHULQJ� WH�
ZDDUERUJHQ�

��� 02*(/,-.(� 6725,1*(1�� 225=$.(1� (1�
23/266,1*(1

�� 3RPS�ZRUGW�QLHW�JHYXOG�
�� 3RPS�KHHIW�WH�ODJH�ZDWHUGUXN�
�� 3RPS�PDDNW�WH�YHHO�JHOXLG�
�� 3RPS�VODDW�QLHW�DDQ�
�� 0RWRU�PDDNW�JHOXLG��PDDU�VODDW�QLHW�DQQ

���3/$$7-(�0(7�7(&+1,6&+(�63(&,),&$7,(6

%(6&+5,-9,1*

� 3URGXFW�UHIHUHQWLH

� 9ROWDJH���IUHTXHQWLH���SURGXFW�ILFKH

� 8LWVWURRP

� 'UXN

� 1RPLQDOH�GUXN��DDQWDO�IDVHQ��V\PERRO�ZLVVHOVWURRP�HQ�
IUHTXHQWLH�

� (OHNWULVFK�HIILFLsQWLH�LQGH[��GULHIDVLJH�SRPS�

� &RQGHQVDWRU��(pQIDVLJH�SRPS�

� (8�PHUN���ERXZMDDU

� %HVFKHUPLQJVJUDDG�WHJHQ�YRFKW

� 0LQLPDOH�EHGULMIVGUXN

�� 0D[LPDOH�GUXN

�� 6HULHQXPPHU�YDQ�GH�SRPS��$IE���

�� 0D[LPDOH�YORHLVWRIGUXN

�� 0D[LPDOH�QRPLQDOH�SRWHQWLH�YDQ�GH�PRWRU��3��

�� 2SJHQRPHQ�YHUPRJHQ�HOHNWURSRPS��3��

�� 0RWRU�LVRODWLH�LQGLFDWLH�

�� $DQGXLGLQJ��GRRUORSHQG�LQ�JHEUXLN��

�� 0D[LPDOH�QRPLQDOH�LQWHQVLWHLW�RS�QRPLQDOH�GUXN�

�� 1DDP�HQ�DGUHV�YDQ�GH��YRU�KHW�SURGXFW��DDQVSUDNHOLMNH�YHUNRSHU

� � � � � 225=$.(1 23/266,1*(1

; ;
(U� NRPW� OXFKW� ELQQHQ� GRRU�
DDQ]XLJOHLGLQJ�

'LFKWKHLG� YDQ� GH� DDQVOXLWVWXNNHQ� HQ� YHUELQGLQJHQ� YDQ�
GH�DDQ]XLJOHLGLQJ�FRQWUROHUHQ�

;
)LOWHUGRS�OHNW )LOWHUGRS�UHLQLJHQ�HQ�GLFKWKHLG�YDQ�GH�UXEEHUSDNNLQJ�

FRQWUROHUHQ

; ; 9HUNHHUGH�GUDDLULFKWLQJ�YDQ�GH�PRWRU %HLGH�YRHGLQJVIDVHV�RPNHUHQ�

; 0HFKDQLVFKH�VOXLWLQJ�LV�GHIHFW 0HFKDQLVFKH�VOXLWLQJ�YHUYDQJHQ�

; ; 7H�JURWH�DDQ]XLJKRRJWH� 3RPS�RS�HHQ�SDVVHQGH�KRRJWH�SODDWVHQ�

; ; ;
9HUNHHUGH�VSDQQLQJ� 6SDQQLQJ� RS� KHW� NHQSODDWMH� HQ� YDQ� KHW� OLFKWQHW�

FRQWUROHUHQ

; 9RRUILOWHU�]RQGHU�ZDWHU 9RRUILOWHU�PHW�ZDWHU�YXOOHQ�

; $DQ]XLJPRQG�ERYHQ�ZDWHU� 3ODDWV�YDQ�GH�DDQ]XLJPRQG�FRUULJHUHQ�

; )LOWHU�LV�YHUVWRSW� )LOWHU�VFKRRQPDNHQ�

; ;
$DQ]XLJOHLGLQJ� PHW� WH� NOHLQH�
GLDPHWHU�

$IPHWLQJHQ�YDQ�GH�DDQ]XLJPRQG�FRUULJHUHQ

; 9HUVWRSSLQJ�DDQ�GUXN]LMGH )LOWHU�HQ�SHUVOHLGLQJ�UHLQLJHQ�
; 6OHFKWH�EHYHVWLJLQJ�DDQ�SRPS 3RPS�JRHG�EHYHVWLJHQ
; 2QHLJHQOLMN�YRRUZHUS�LQ�GH�SRPS 3RPS�HQ�SRPSILOWHU�UHLQLJHQ

; 7KHUPLVFK�UHODLV�DIJHJDDQ 7KHUPLVFK�UHODLV�YULMVFKDNHOHQ�
; *HEUHN�DDQ�VSDQQLQJ =HNHULQJHQ�WHUXJ]HWWHQ

; 0RWRU�LV�JHEORNNHHUG 0RWRU�XLWERXZHQ�HQ�WHFKQLVFKH�GLHQVW�UDDGSOHJHQ

���7(&+1,6&+(�*(*(9(16

9ORHLVWRIWHPSHUDWXXU����������������������� ��& � ���&
2PJHYLQJVWHPSHUDWXXU� ����������������� ��& � ���&
2SVODJWHPSHUDWXXU� ��������������������� ����& � ���&

0D[��UHODWLHYH�OXFKWYRFKWLJKHLG�RPJHYLQJ� ������ �������������������������
0RWRU�NODVVH�,��
9RRU�RYHULJH�JHJHYHQV��]LH�DIE����
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ɂɧɫɬɪɭɤɰɢɢ�ɩɨ�ɬɟɯɧɢɤɟ�ɛɟɡɨɩɚɫɧɨɫɬɢ�ɢ�ɩɪɟɞɭɩɪɟɠɞɟɧɢɸ�ɩɨɪɚɠɟɧɢɹ�ɥɸɞɟɣ�ɢ�
ɩɨɜɪɟɠɞɟɧɢɹ�ɩɪɟɞɦɟɬɨɜ �Ɋɢɫ����

$ Ɉɛɪɚɬɢɬɟ� ɜɧɢɦɚɧɢɟ� ɧɚ� ɨɝɪɚɧɢɱɟɧɢɹ�
ɩɪɢɦɟɧɟɧɢɹ�

, ɗɬɨ� ɭɫɬɪɨɣɫɬɜɨ� ɦɨɠɟɬ� ɛɵɬɶ� ɢɫɩɨɥɶɡɨɜɚɧɨ� ɫɨ�
ɜɡɪɨɫɥɵɦɢ� ɞɟɬɶɦɢ� ɜ� ɜɨɡɪɚɫɬɟ� ɨɬ� �� ɥɟɬ� � ɚ�
ɬɚɤɠɟ� ɥɢɰɚ� ɫ� ɨɝɪɚɧɢɱɟɧɧɵɦɢ� ɮɢɡɢɱɟɫɤɢɦɢ��
ɫɟɧɫɨɪɧɵɦɢ� ɢɥɢ� ɭɦɫɬɜɟɧɧɵɦɢ� ɫɩɨɫɨɛɧɨɫɬɹɦɢ�
ɢɥɢ�ɫ�ɧɟɞɨɫɬɚɬɤɨɦ�ɨɩɵɬɚ�ɢɥɢ�ɡɧɚɧɢɣ��ɟɫɥɢ�ɨɧɢ�
ɧɚɯɨɞɹɬɫɹ� ɩɨɞ� ɤɨɧɬɪɨɥɟɦ� ɢɥɢ�
ɫɨɨɬɜɟɬɫɬɜɭɸɳɭɸ� ɩɨɞɝɨɬɨɜɤɭ� ɜ� ɨɬɧɨɲɟɧɢɢ�
ɢɫɩɨɥɶɡɨɜɚɧɢɹ� ɩɪɢɛɨɪɚ� ɛɟɡɨɩɚɫɧɨ� ɢ� ɩɨɧɹɬɶ�
ɨɩɚɫɧɨɫɬɢ��ɫɜɹɡɚɧɧɵɟ�
Ⱦɟɬɢ�ɧɟ�ɞɨɥɠɧɵ�ɢɝɪɚɬɶ�ɫ�ɩɪɢɛɨɪɨɦ��
ɑɢɫɬɤɚ� ɢ� ɨɛɫɥɭɠɢɜɚɧɢɟ� ɜɵɩɨɥɧɹɬɶ�
ɩɨɥɶɡɨɜɚɬɟɥɸ� � ɧɟ� ɞɨɥɠɧɵ� ɛɵɬɶ� ɫɞɟɥɚɧɵ�
ɞɟɬɶɦɢ�ɛɟɡ�ɩɪɢɫɦɨɬɪɚ�

% ɇɚɩɪɹɠɟɧɢɟ� ɜ� ɫɟɬɢ� ɞɨɥɠɧɨ� ɫɨɨɬɜɟɬɫɬɜɨɜɚɬɶ�
ɭɤɚɡɚɧɧɨɦɭ�ɧɚ�ɬɚɛɥɢɱɤɟ�

& ɉɨɞɤɥɸɱɚɣɬɟ�ɷɥɟɤɬɪɨɧɚɫɨɫ�ɤ�ɫɟɬɢ�ɫ�ɩɨɦɨɳɶɸ
ɜɫɟɩɨɥɸɫɧɨɝɨ� ɜɵɤɥɸɱɚɬɟɥɹ� �ɤɨɬɨɪɵɣ�
ɜɵɤɥɸɱɚɟɬ� ɜɫɟ� ɩɪɨɜɨɞɚ� ɩɢɬɚɧɢɹ��� ɫ�
ɪɚɫɫɬɨɹɧɢɟɦ� ɪɚɡɦɵɤɚɧɢɹ� ɤɨɧɬɚɤɬɨɜ�ɧɟ� ɦɟɧɟɟ�
��ɦɦ�

' ȼ� ɤɚɱɟɫɬɜɟ� ɞɨɩɨɥɧɢɬɟɥɶɧɨɣ� ɡɚɳɢɬɵ� ɨɬ
ɫɦɟɪɬɟɥɶɧɵɯ� ɷɥɟɤɬɪɢɱɟɫɤɢɯ� ɭɞɚɪɨɜ�
ɭɫɬɚɧɨɜɢɬɟ� ɜɵɫɨɤɨɱɭɜɫɬɜɢɬɟɥɶɧɵɣ�
ɞɢɮɮɟɪɟɧɰɢɚɥɶɧɵɣ ɜɵɤɥɸɱɚɬɟɥɶ�������Ⱥ��

( ɉɪɨɢɡɜɟɞɢɬɟ�ɡɚɡɟɦɥɟɧɢɟ�ɧɚɫɨɫɚ� - ɋɨɛɥɸɞɚɣɬɟ� ɨɫɬɨɪɨɠɧɨɫɬɶ� ɩɪɢ� ɨɛɪɚɳɟɧɢɢ� ɫ�
ɨɩɚɫɧɵɦɢ�ɠɢɞɤɨɫɬɹɦɢ�ɢ�ɩɪɢ�ɪɚɛɨɬɟ�ɜ�ɨɩɚɫɧɨɣ�
ɫɪɟɞɟ�

) ɂɫɩɨɥɶɡɭɣɬɟ�ɧɚɫɨɫ�ɜ�ɞɨɩɭɫɬɢɦɵɯ�ɩɪɟɞɟɥɚɯ�ɟɝɨ�
ɬɟɯɧɢɱɟɫɤɢɯ� ɯɚɪɚɤɬɟɪɢɫɬɢɤ�� ɨɛɨɡɧɚɱɟɧɧɵɯ� ɧɚ�
ɬɚɛɥɢɱɤɟ�

. ɋɥɟɞɢɬɟ�ɡɚ�ɫɥɭɱɚɣɧɵɯ�ɩɨɬɟɪɶ�
ɇɟ�ɩɨɞɜɟɪɝɚɣɬɟ�ɧɚɫɨɫ�ɤ�ɩɥɨɯɨɣ�ɩɨɝɨɞɟ�

* ɇɟ�ɡɚɛɭɞɶɬɟ�ɩɪɟɦɶɟɪ� ɧɚɫɨɫɚ� / ɋɥɟɞɢɬɟ� ɡɚ� ɬɟɦ�� ɱɬɨɛɵ� ɧɟ� ɩɪɨɢɡɨɲɥɨ�
ɨɛɪɚɡɨɜɚɧɢɟ�ɥɶɞɚ�
ɉɟɪɟɞ� ɥɸɛɵɦɢ� ɪɚɛɨɬɚɦɢ� ɩɨ� ɬɟɯɧɢɱɟɫɤɨɦɭ�
ɨɛɫɥɭɠɢɜɚɧɢɸ� ɨɬɤɥɸɱɢɬɶ� ɷɥɟɤɬɪɨɧɚɫɨɫ� ɨɬ�
ɫɟɬɢ�

+ ɍɛɟɞɢɬɟɫɶ��ɞɜɢɝɚɬɟɥɶ�ɦɨɠɟɬ�ɫ�ɩɪɢɧɭɞɢɬɟɥɶɧɨɣ�
ɜɟɧɬɢɥɹɰɢɟɣ

ɋɨɞɟɪɠɚɧɢɟ
ɉɪɟɞɭɩɪɟɠɞɟɧɢɟ�ɜ�ɰɟɥɹɯ�ɛɟɡɨɩɚɫɧɨɫɬɢ�ɥɸɞɟɣ�ɢ�
ɫɨɯɪɚɧɧɨɫɬɢ�ɩɪɟɞɦɟɬɨɜ ������������������������������������������������������
�� Ɉɫɧɨɜɧɵɟ�ɫɜɟɞɟɧɢɹ ���������������������������������������� ��
�� ɍɫɬɚɧɨɜɤɚ��������������������������������������������������������� ��

���� Ɍɪɭɛɨɩɪɨɜɨɞɵ ��������������������������������������� ��
���� ɗɥɟɤɬɪɢɱɟɫɤɨɟ�ɫɨɟɞɢɧɟɧɢɟ ������������������ ��
���� Ʉɨɧɬɪɨɥɶ�ɩɟɪɟɞ�ɡɚɩɭɫɤɨɦ ��������������������� ��

�� Ɂɚɩɭɫɤ �������������������������������������������������������������� ��
�� ɏɪɚɧɟɧɢɟ ��������������������������������������������������������� ��
�� ɉɥɢɬɚ���ɩɨɤɚɡɵɜɚɸɳɢɣ�ɯɚɪɚɤɬɟɪɢɫɬɢɤɢ�������� ��
�� ɋɩɢɫɨɤ� ɜɨɡɦɨɠɧɵɯ� ɧɟɢɫɩɪɚɜɧɨɫɬɟɣ� ɢ�

ɫɩɨɫɨɛɵ�ɢɯ�ɭɫɬɪɚɧɟɧɢɹ ���������������������������������� ��
�� Ɍɟɯɧɢɱɟɫɤɢɟ�ɞɚɧɧɵɟ����������������������������������
�� ɉɟɪɟɱɟɧɶ�ɨɫɧɨɜɧɵɯ�ɤɨɦɩɨɧɟɧɬɨɜ������������������ ��
�� Ɇɨɧɬɚɠɧɚɹ�ɫɯɟɦɚ�������������������������������������������� ��
���ɂɥɥɸɫɬɪɚɰɢɢ��������������������������������������������������� ��

ɉɪɟɞɭɩɪɟɠɞɟɧɢɟ� ɜ� ɰɟɥɹɯ� ɛɟɡɨɩɚɫɧɨɫɬɢ�
ɥɸɞɟɣ�ɢ�ɫɨɯɪɚɧɧɨɫɬɢ�ɩɪɟɞɦɟɬɨɜ

ɗɬɢ� ɫɢɦɜɨɥɵ� ɜɦɟɫɬɟ� ɫɨ� ɫɥɨɜɚɦɢ�
�Ɉɩɚɫɧɨ�� ɢɥɢ� ³Ɉɫɬɨɪɨɠɧɨ´� ɩɨɤɚɡɵɜɚɸɬ� ɫɬɟɩɟɧɶ�
ɪɢɫɤɚ�ɩɪɢ�ɧɟɫɨɛɥɸɞɟɧɢɢ�ɦɟɪ�ɩɪɟɞɨɫɬɨɪɨɠɧɨɫɬɢ�

ɈɉȺɋɇɈ ȼɨɡɦɨɠɧɨɫɬɶ�ɩɨɪɚɠɟɧɢɹ
ɷɥɟɤɬɪɨɬɨɤɨɦ�ɩɪɢ�
ɧɟɫɨɛɥɸɞɟɧɢɢ�ɦɟɪ
ɩɪɟɞɨɫɬɨɪɨɠɧɨɫɬɢ

ɈɉȺɋɇɈ ȼɨɡɦɨɠɧɨɫɬɶ�ɩɨɪɚɠɟɧɢɹ�
ɥɸɞɟɣ�ɢ�ɢɥɢ�ɩɨɜɪɟɠɞɟɧɢɹ�
ɩɪɟɞɦɟɬɨɜ

ɈɋɌɈɊɈɀɇɈ ȼɨɡɦɨɠɧɨɫɬɶ�
ɩɨɜɪɟɠɞɟɧɢɟ�ɧɚɫɨɫɚ�ɢ���
ɢɥɢ�ɨɛɨɪɭɞɨɜɚɧɢɹ

���Ɉɫɧɨɜɧɵɟ�ɫɜɟɞɟɧɢɹ
ɉɨɠɚɥɭɣɫɬɚ��ɢɡɭɱɢɬɟ�ɢɧɫɬɪɭɤɰɢɸ�ɜ�ɰɟɥɹɯ�
ɥɭɱɲɟɝɨ� ɢɫɩɨɥɶɡɨɜɚɧɢɹ� ɧɚɫɨɫɚ� ɢ� ɟɝɨ�
ɛɟɡɨɩɚɫɧɨɣ�ɷɤɫɩɥɭɚɬɚɰɢɢ�

ɫɟɪɢɹ� ɰɟɧɬɪɨɛɟɠɧɵɯ� ɨɞɧɨɫɬɭɩɟɧɱɚɬɵɯ� ɧɚɫɨɫɨɜ�
ɫɨ� ɜɫɬɪɨɟɧɧɵɦɢ� ɮɢɥɶɬɪɭɸɳɢɦɢ� ɷɥɟɦɟɧɬɚɦɢ�
Ɋɚɡɪɚɛɨɬɚɧɵ� ɞɥɹ� ɨɛɟɫɩɟɱɟɧɢɹ�
ɩɪɟɞɜɚɪɢɬɟɥɶɧɨɣ�ɨɱɢɫɬɤɢ�ɢ�ɪɟɰɢɪɤɭɥɹɰɢɢ�ɜɨɞɵ�
ɜ�ɛɚɫɫɟɣɧɚɯ�
ɉɪɟɞɧɚɡɧɚɱɟɧɵ�ɞɥɹ�ɪɚɛɨɬɵ�ɫ�ɱɢɫɬɨɣ�ɜɨɞɨɣ�ɩɪɢ�
ɦɚɤɫɢɦɚɥɶɧɨɣ�ɬɟɦɩɟɪɚɬɭɪɟ����ɋ�

ɉɪɨɱɢɬɚɣɬɟ� ɜɫɸ� ɢɧɫɬɪɭɤɰɢɸ� ɢ ɫɬɪɨɝɨ�
ɫɥɟɞɭɣɬɟ� ɭɤɚɡɚɧɢɹɦ� ɩɨ� ɭɫɬɚɧɨɜɤɟ� ɢ�
ɢɫɩɨɥɶɡɨɜɚɧɢɸ�ɧɚɫɨɫɚ�
Ɉɛɪɚɬɢɬɟ� ɜɧɢɦɚɧɢɟ� ɧɚ� ɫɯɟɦɵ�
ɷɥɟɤɬɪɢɱɟɫɤɢɯ�ɫɨɟɞɢɧɟɧɢɣ��
ɇɟɫɨɛɥɸɞɟɧɢɟ� ɩɪɚɜɢɥ� ɦɨɠɟɬ� ɩɪɢɜɟɫɬɢ� ɤ�
ɩɟɪɟɝɪɭɡɤɟ� ɞɜɢɝɚɬɟɥɹ� ɢɥɢ� ɞɪɭɝɢɦ�
ɩɨɜɪɟɠɞɟɧɢɹɦ� ɡɚ� ɤɨɬɨɪɵɟ� ɦɵ� ɧɟ� ɦɨɠɟɦ�
ɧɟɫɬɢ�ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ�

���ɍɫɬɚɧɨɜɤɚ
ɗɥɟɤɬɪɨɧɚɫɨɫ� ɭɫɬɚɧɨɜɢɬɶ� ɧɚ� ɪɨɜɧɭɸ�� ɠɟɫɬɤɭɸ�
ɩɥɨɳɚɞɤɭ� ɜ� ɯɨɪɨɲɨ� ɩɪɨɜɟɬɪɢɜɚɟɦɨɦ� ɦɟɫɬɟ��
ɡɚɳɢɳɟɧɧɨɦ� ɨɬ� ɧɟɩɨɝɨɞɵ�� Ⱦɥɹ� ɭɦɟɧɶɲɟɧɢɹ�
ɲɭɦɚ� ɢ� ɜɢɛɪɚɰɢɢ� ɩɪɢ� ɪɚɛɨɬɟ� ɤɪɟɩɥɟɧɢɟ� ɤ�
ɩɥɨɳɚɞɤɟ�ɫɥɟɞɭɟɬ�ɜɵɩɨɥɧɢɬɶ�ɱɟɪɟɡ�ɪɟɡɢɧɨɜɵɟ�
ɲɚɣɛɵ�ɢ�ɩɪɨɤɥɚɞɤɢ�
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����Ɍɪɭɛɨɩɪɨɜɨɞɵ
ɇɚɫɨɫ� ɞɨɥɠɟɧ� ɭɫɬɚɧɚɜɥɢɜɚɬɶɫɹ� ɤɚɤ� ɦɨɠɧɨ�
ɛɥɢɠɟ�ɤ�ɭɪɨɜɧɸ�ɜɨɞɵ��ɱɬɨɛɵ�ɫɜɟɫɬɢ�ɤ�ɦɢɧɢɦɭɦɭ�
ɜɵɫɨɬɭ� ɜɫɚɫɵɜɚɧɢɹ�� ɭɦɟɧɶɲɢɬɶ� ɩɨɬɟɪɢ� ɧɚɩɨɪɚ�
ɢ� ɞɨɛɢɬɶɫɹ� ɦɚɤɫɢɦɚɥɶɧɵɯ� ɝɢɞɪɚɜɥɢɱɟɫɤɢɯ�
ɯɚɪɚɤɬɟɪɢɫɬɢɤ� ȼɫɚɫɵɜɚɸɳɢɣ� ɬɪɭɛɨɩɪɨɜɨɞ�
ɞɨɥɠɟɧ� ɛɵɬɶ� ɩɨɝɪɭɠɟɧ� ɧɢɠɟ� ɭɪɨɜɧɹ� ɜɨɞɵ� ɧɟ�
ɦɟɧɟɟ� ��� ɫɦ� ɜɨ� ɢɡɛɟɠɚɧɢɟ� ɮɨɪɦɢɪɨɜɚɧɢɹ�
ɜɢɯɪɟɣ�ɢ�ɨɛɪɚɡɨɜɚɧɢɹ�ɜɨɡɞɭɲɧɨɣ�ɩɪɨɛɤɢ�
Ⱦɢɚɦɟɬɪɵ� ɬɪɭɛ� ɞɨɥɠɧɵ� ɫɨɨɬɜɟɬɫɬɜɨɜɚɬɶ�
ɩɪɢɫɨɟɞɢɧɢɬɟɥɶɧɵɦ� ɪɚɡɦɟɪɚɦ� ɜɯɨɞɧɨɝɨ� ɢ�
ɜɵɯɨɞɧɨɝɨ�ɨɬɜɟɪɫɬɢɣ�ɷɥɟɤɬɪɨɧɚɫɨɫɚ��ȼ�ɫɥɭɱɚɹɯ��
ɝɞɟ� ɜɵɫɨɬɚ� ɜɫɚɫɵɜɚɧɢɹ� ɛɨɥɶɲɟ� �� ɦɟɬɪɨɜ� ɢ�
ɛɨɥɟɟ�� ɞɢɚɦɟɬɪ� ɜɫɚɫɵɜɚɸɳɟɣ� ɬɪɭɛɵ�
ɧɟɨɛɯɨɞɢɦɨ� ɭɫɬɚɧɨɜɢɬɶ� ɛɨɥɶɲɟ� ɞɢɚɦɟɬɪɚ�
ɜɫɚɫɵɜɚɸɳɟɝɨ�ɨɬɜɟɪɫɬɢɹ�
ȼɫɚɫɵɜɚɸɳɚɹ� ɬɪɭɛɚ� ɞɨɥɠɧɚ� ɛɵɬɶ� ɱɢɫɬɨɣ�� ɛɟɡ�
ɫɭɠɟɧɢɣ� ɢ� ɪɟɡɤɢɯ� ɢɡɝɢɛɨɜ�� ɫ� ɨɛɹɡɚɬɟɥɶɧɵɦ�
ɭɤɥɨɧɨɦ� ɜ� ɫɬɨɪɨɧɭ� ɢɫɬɨɱɧɢɤɚ� ɜɨɞɵ�� ɚɛɫɨɥɸɬɧɨ�
ɝɟɪɦɟɬɢɱɧɨɣ�ɞɥɹ�ɞɚɜɥɟɧɢɹ��ɤɨɬɨɪɨɟ�ɫɨɡɞɚɟɬ�ɧɚ�
ɜɫɚɫɵɜɚɧɢɢ�ɷɥɟɤɬɪɨɧɚɫɨɫ�
ɉɪɢ� ɭɫɬɚɧɨɜɤɟ� ɦɟɬɚɥɥɢɱɟɫɤɢɯ� ɬɪɭɛɨɩɪɨɜɨɞɨɜ�
ɧɚɝɪɭɡɤɚ� ɧɟ� ɞɨɥɠɧɚ� ɩɟɪɟɞɚɜɚɬɶɫɹ� ɧɚ� ɤɨɪɩɭɫ�
ɧɚɫɨɫɚ�

����ɗɥɟɤɬɪɢɱɟɫɤɨɟ�ɫɨɟɞɢɧɟɧɢɟ
ɗɥɟɤɬɪɨɨɛɨɪɭɞɨɜɚɧɢɟ� ɞɨɥɠɧɨ� ɛɵɬɶ� ɫ�
ɷɮɮɟɤɬɢɜɧɵɦ� ɡɚɡɟɦɥɟɧɢɟɦ� ɢ�
ɫɨɨɬɜɟɬɫɬɜɨɜɚɬɶ� ɧɚɰɢɨɧɚɥɶɧɵɦ�
ɩɪɚɜɢɥɚɦ�
ɇɚɫɨɫ� ɞɨɥɠɟɧ� ɛɵɬɶ� ɫɧɚɛɠɟɧ�
ɜɵɫɨɤɨɱɭɜɫɬɜɢɬɟɥɶɧɵɦ�
ɞɢɮɮɟɪɟɧɰɢɚɥɶɧɵɦ�ɜɵɤɥɸɱɚɬɟɥɟɦ�
�ǻIQ  ���PȺ��
Ɉɞɧɨɮɚɡɧɵɟ� ɞɜɢɝɚɬɟɥɢ� ɢɦɟɸɬ�
ɜɫɬɪɨɟɧɧɭɸ� ɬɟɩɥɨɜɭɸ� ɡɚɳɢɬɭ� ɨɬ�
ɩɟɪɟɝɪɭɡɨɤ�
Ʉ� ɬɪɟɯɮɚɡɧɵɦ� ɷɥɟɤɬɪɨɞɜɢɝɚɬɟɥɹɦ�
ɩɨɬɪɟɛɢɬɟɥɶ�ɞɨɥɠɟɧ�ɭɫɬɚɧɨɜɢɬɶ�ɡɚɳɢɬɭ�ɤ�
ɧɚɫɨɫɭ� ɫɨɝɥɚɫɧɨ� ɫɨɨɬɜɟɬɫɬɜɭɸɳɢɦ�
ɭɫɬɚɧɨɜɨɱɧɵɦ�ɩɪɚɜɢɥɚɦ�

ɋɥɟɞɭɣɬɟ�ɪɢɫ���ɞɥɹ�ɩɪɚɜɢɥɶɧɨɝɨ�ɩɨɞɤɥɸɱɟɧɢɹ�ɤ�
ɷɥɟɤɬɪɨɫɟɬɢ�

����Ʉɨɧɬɪɨɥɶ�ɩɟɪɟɞ�ɡɚɩɭɫɤɨɦ
ɈɋɌɈɊɈɀɇɈ� ɍɛɟɞɢɬɟɫɶ�� ɱɬɨ� ɱɚɫɬɨɬɚ� ɢ�
ɧɚɩɪɹɠɟɧɢɟ� ɫɟɬɢ� ɫɨɨɬɜɟɬɫɬɜɭɸɬ� ɞɚɧɧɵɦ�
ɧɚɫɨɫɚ�

ɍɞɨɫɬɨɜɟɪɶɬɟɫɶ�� ɱɬɨ� ɜɚɥ� ɷɥɟɤɬɪɨɞɜɢɝɚɬɟɥɹ�
ɜɪɚɳɚɟɬɫɹ�ɫɜɨɛɨɞɧɨ�
ɉɨɥɧɨɬɶɸ� ɡɚɩɨɥɧɢɬɟ� ɤɨɪɩɭɫ� ɧɚɫɨɫɚ� ɢ�
ɜɫɚɫɵɜɚɸɳɢɣ� ɬɪɭɛɨɩɪɨɜɨɞ� ɜɨɞɨɢ� ɱɟɪɟɡ�
ɡɚɥɢɜɧɨɟ�ɨɬɜɟɪɫɬɢɟ�
ɉɪɨɜɟɪɶɬɟ��ɱɬɨɛɵ�ɧɟ�ɛɵɥɨ�ɧɢɤɚɤɨɣ�ɭɬɟɱɤɢ�ɱɟɪɟɡ�
ɫɨɟɞɢɧɟɧɢɹ�
ɇȺɋɈɋ� ɇɂɄɈȽȾȺ� ɇȿ� ȾɈɅɀȿɇ� ɊȺȻɈɌȺɌɖ�
ȻȿɁ�ȼɈȾɕ�

���Ɂɚɩɭɫɤ
Ɉɬɤɪɨɣɬɟ� ɜɫɟ� ɤɪɚɧɵ� ɧɚ� ɜɫɚɫɵɜɚɸɳɢɯ ɢ�
ɧɚɝɧɟɬɚɬɟɥɶɧɵɯ�ɬɪɭɛɨɩɪɨɜɨɞɚɯ�
ɉɪɨɜɟɪɶɬɟ�� ɱɬɨɛɵ� ɨɛɟɫɩɟɱɢɜɚɥɨɫɶ� ɜɪɚɳɟɧɢɟ�
ɞɜɢɝɚɬɟɥɹ� ɜ� ɫɨɨɬɜɟɬɫɬɜɢɢ� ɨɛɨɡɧɚɱɟɧɧɵɦ�
ɧɚɩɪɚɜɥɟɧɢɟɦ��ɉɪɢ�ɧɟɩɪɚɜɢɥɶɧɨɦ�ɧɚɩɪɚɜɥɟɧɢɢ�
ɜɪɚɳɟɧɢɹ� ɬɪɟɯɮɚɡɧɵɯ� ɷɥɟɤɬɪɨɞɜɢɝɚɬɟɥɟɣ�
ɩɟɪɟɫɬɚɜɶɬɟ�ɦɟɫɬɚɦɢ�ɥɸɛɵɟ�ɞɜɟ�ɮɚɡɵ�
ɉɪɨɜɟɪɶɬɟ� ɩɨɬɪɟɛɥɹɟɦɵɣ� ɬɨɤ� ɢ� ɨɬɪɟɝɭɥɢɪɭɣɬɟ�
ɬɟɩɥɨɜɨɟ�ɪɟɥɟ�ɞɥɹ�ɬɪɟɯɮɚɡɧɵɯ�ɦɨɞɟɥɟɣ�
ȿɫɥɢ� ɜ� ɪɚɛɨɬɟ� ɧɚɫɨɫɚ� ɩɨɹɜɢɥɢɫɶ� ɤɚɤɢɟ�ɬɨ�
ɨɬɤɥɨɧɟɧɢɹ� ɨɬ� ɧɨɪɦɵ� ² ɨɛɪɚɬɢɬɟɫɶ� ɤ� ɋɩɢɫɤɭ�
ɜɨɡɦɨɠɧɵɯ� ɧɟɢɫɩɪɚɜɧɨɫɬɟɣ� ɢ� ɫɩɨɫɨɛɨɜ� ɢɯ�
ɭɫɬɪɚɧɟɧɢɹ�

���ɏɪɚɧɟɧɢɟ
Ɉɛɹɡɚɬɟɥɶɧɨ� ɫɥɢɬɶ� ɜɨɞɭ� ɢɡ� ɤɨɪɩɭɫɚ� ɧɚɫɨɫɚ� ɢ�
ɬɪɭɛ� ɟɫɥɢ� ɷɥɟɤɬɪɨɧɚɫɨɫ� ɨɬɤɥɸɱɚɟɬɫɹ� ɧɚ�
ɞɥɢɬɟɥɶɧɨɟ�ɜɪɟɦɹ�ɢɥɢ�ɩɪɢ�ɧɢɡɤɨɣ�ɬɟɦɩɟɪɚɬɭɪɟ�

ɏɊȺɇɂɌɖ� ȼ� ɋɍɏɈɆ� ɉɊɈȼȿɌɊɂȼȺȿɆɈɆ�
ɉɈɆȿɓȿɇɂɂ

���ɉɥɢɬɚ���ɩɨɤɚɡɵɜɚɸɳɢɣ�ɯɚɪɚɤɬɟɪɢɫɬɢɤɢ

ɨɩɢɫɚɧɢɟ
� Ⱦɥɹ�ɫɩɪɚɜɤɢ��ɩɪɨɞɭɤɬ

� ɧɚɩɪɹɠɟɧɢɟ���ɱɚɫɬɨɬɚ���ɫɩɟɰɢɮɢɤɚɰɢɢ�ɬɨɜɚɪɨɜ

� ɩɨɬɨɤ

� ɞɚɜɥɟɧɢɟ

�
ɧɨɦɢɧɚɥɶɧɨɟ�ɧɚɩɪɹɠɟɧɢɟ��Ʉɨɥɢɱɟɫɬɜɨ�ɮɚɡ��ɩɟɪɟɦɟɧɧɨɝɨ�
ɬɨɤɚ�ɫɢɦɜɨɥ�ɢ�ɱɚɫɬɨɬɚ

� ɂɧɞɟɤɫ�ɗɥɟɤɬɪɢɱɟɫɤɢɣ�ɄɉȾ��ɬɪɟɯɮɚɡɧɵɣ�ɦɨɞɟɥɶ�

� ɤɨɧɞɟɧɫɚɬɨɪ��ɨɞɧɨɮɚɡɧɵɣ�ɦɨɞɟɥɶ�

� ɡɧɚɤ�&(���ɝɨɞ�ɜɵɩɭɫɤɚ

� ɍɪɨɜɟɧɶ�ɡɚɳɢɬɵ�ɨɬ�ɜɥɚɝɢ

� Ɇɢɧɢɦɚɥɶɧɨɟ�ɪɚɛɨɱɟɟ�ɞɚɜɥɟɧɢɟ

�� ɦɚɤɫɢɦɚɥɶɧɨɟ�ɞɚɜɥɟɧɢɟ

�� ɋɟɪɢɣɧɵɣ�ɧɨɦɟɪ�ɧɚɫɨɫɚ��)LJ���

�� Ɇɚɤɫɢɦɚɥɶɧɚɹ�ɬɟɦɩɟɪɚɬɭɪɚ�ɠɢɞɤɨɫɬɢ

�� Ɇɚɤɫɢɦɚɥɶɧɚɹ�ɧɨɦɢɧɚɥɶɧɚɹ�ɦɨɳɧɨɫɬɶ�ɞɜɢɝɚɬɟɥɹ��3��

�� ɷɥɟɤɬɪɢɱɟɫɤɢɣ�ɛɥɨɤ�ɧɚɫɨɫɚ�ɩɨɬɪɟɛɥɹɟɦɚɹ�ɦɨɳɧɨɫɬɶ��3��

�� ɢɡɨɥɹɰɢɹ�ɞɜɢɝɚɬɟɥɹ�ɧɚɡɧɚɱɟɧɧɵɣ

�� ɧɟɩɪɟɪɵɜɧɨɟ�ɫɢɦɜɨɥ�ɨɩɟɪɚɰɢɢ

��
Ɇɚɤɫɢɦɚɥɶɧɚɹ�ɧɨɦɢɧɚɥɶɧɚɹ�ɢɧɬɟɧɫɢɜɧɨɫɬɶ�ɩɪɢ�
ɧɨɦɢɧɚɥɶɧɨɦ�ɧɚɩɪɹɠɟɧɢɢ

��
ɧɚɢɦɟɧɨɜɚɧɢɟ�ɢ�ɚɞɪɟɫ�ɩɨɫɬɚɜɳɢɤɚ���ɨɬɜɟɬɫɬɜɟɧɧɨɟ�ɡɚ�
ɩɪɢɛɨɪ



��
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���ɋɩɢɫɨɤ�ɜɨɡɦɨɠɧɵɯ�ɧɟɢɫɩɪɚɜɧɨɫɬɟɣ�ɢ�ɫɩɨɫɨɛɵ�ɢɯ�ɭɫɬɪɚɧɟɧɢɹ

�� ɞɜɢɝɚɬɟɥɶ�ɧɟ�ɜɤɥɸɱɚɟɬɫɹ
�� ɞɜɢɝɚɬɟɥɶ�ɪɚɛɨɬɚɟɬ��ɧɨ�ɧɟɬ�ɞɚɜɥɟɧɢɹ
�� ɞɜɢɝɚɬɟɥɶ ɩɟɪɟɝɪɟɥɫɹ
�� ɇɚɫɨɫ�ɧɟ�ɞɚɟɬ�ɩɚɫɩɨɪɬɧɨɣ

ɩɪɨɢɡɜɨɞɢɬɟɥɶɧɨɫɬɢ
�� Ⱦɜɢɝɚɬɟɥɶ�ɜɤɥɸɱɚɟɬɫɹ�ɢ�ɨɫɬɚɧɚɜɥɢɜɚɟɬɫɹ�ɚɜɬɨɦɚɬɢɱɟɫɤɢ
�� ȼɚɥ�ɜɪɚɳɚɟɬɫɹ�ɫ�ɬɪɭɞɨɦ

���Ɍɟɯɧɢɱɟɫɤɢɟ�ɞɚɧɧɵɟ
Ɍɟɦɩɟɪɚɬɭɪɚ�ɠɢɞɤɨɫɬɢ� ���������������� ��& � ���&
Ɍɟɦɩɟɪɚɬɭɪɚ�ɤɨɦɧɚɬɧɚɹ� �������������� ��& � ���&
Ɍɟɦɩɟɪɚɬɭɪɚ�ɯɪɚɧɟɧɢɹ� ������������� ����& � ���&

Ɉɬɧɨɫɢɬɟɥɶɧɚɹ�ɜɥɚɠɧɨɫɬɶ�ɜɨɡɞɭɯɚ� ������� ���
Ʉɥɚɫɫ�ɞɜɢɝɚɬɟɥɹ��,�
ɞɪɭɝɢɟ�ɞɚɧɧɵɟ��ɭɜɢɞɟɬɶ�ɮɢɝɭɪɚ���

� � � � � � ɇȿɂɋɉɊȺȼɇɈɋɌɖ ɍɋɌɊȺɇȿɇɂȿ

; ;
ɇɚɫɨɫ�ɡɚɛɥɨɤɢɪɨɜɚɧ Ɉɬɤɥɸɱɢɬɶ� ɧɚɫɨɫ� ɢ� ɨɛɪɚɬɢɬɶɫɹ� ɜ� ɫɟɪɜɢɫɧɵɣ�

ɰɟɧɬɪ

; Ɉɛɪɚɬɧɵɣ�ɤɥɚɩɚɧ�ɡɚɫɨɪɢɥɫɹ Ɉɱɢɫɬɢɬɶ�ɟɝɨ�ɢɥɢ�ɩɨɦɟɧɹɬɶ�ɧɚ�ɧɨɜɵɣ

; ;
Ɉɛɳɚɹ�ɦɚɧɨɦɟɬɪɢɱɟɫɤɚɹ�ɜɵɫɨɬɚ
ɛɨɥɶɲɟ�ɩɚɫɩɨɪɬɧɨɣ

Ɉɩɪɟɞɟɥɢɬɶ�ɝɟɨɦɟɬɪɢɱɟɫɤɭɸ�ɜɵɫɨɬɭ�ɢ�ɩɚɞɟɧɢɟ�
ɧɚɩɨɪɚ

; ; ;
ɇɟɫɨɨɬɜɟɬɫɬɜɭɸɳɟɟ�ɧɚɩɪɹɠɟɧɢɟ ɉɪɨɜɟɪɶɬɟ� ɧɚɩɪɹɠɟɧɢɟ�� ɨɧɨ� ɞɨɥɠɧɨ� ɛɵɬɶ� ɤɚɤ�

ɭɤɚɡɚɧɨ�ɜ�ɢɧɫɬɪɭɤɰɢɢ

; ;
ɍɪɨɜɟɧɶ� ɜɨɞɵ� ɜ� ɫɤɜɚɠɢɧɟ� ɢɥɢ�
ɪɟɡɟɪɜɭɚɪɟ�ɫɧɢɡɢɥɫɹ

ɉɪɨɜɟɪɶɬɟ�ɜɵɫɨɬɭ�ɜɫɚɫɵɜɚɧɢɹ

;
ɉɪɟɞɨɯɪɚɧɢɬɟɥɶ� ɢɥɢ� ɪɟɥɟ�
ɨɬɤɥɸɱɟɧɨ

ɉɨɦɟɧɹɬɶ�ɩɪɟɞɨɯɪɚɧɢɬɟɥɶ�ɢɥɢ�ɪɟɥɟ

; ;
ɂɡɧɨɲɟɧɧɚ�ɤɪɵɥɶɱɚɬɤɚ Ɉɬɤɥɸɱɢɬɶ� ɧɚɫɨɫ� ɢ� ɨɛɪɚɬɢɬɶɫɹ� ɜ� ɫɟɪɜɢɫɧɵɣ�

ɰɟɧɬɪ

; Ʉɥɚɩɚɧ�ɧɟ�ɩɨɝɪɭɠɟɧ ɍɛɟɞɢɬɟɫɶ��ɱɬɨ�ɜɫɚɫɵɜɚɸɳɚɹ�ɬɪɭɛɚ�ɩɨɝɪɭɠɟɧɚ

; ɇɚɫɨɫ�ɧɟ�ɤɚɱɚɟɬ Ɂɚɩɨɥɧɢɬɶ�ɤɨɪɩɭɫ�ɧɚɫɨɫɚ�ɜɨɞɨɣ

; ; ɇɟ�ɩɪɨɜɟɬɪɢɜɚɟɦɨɟ�ɩɨɦɟɳɟɧɢɟ ɋɞɟɥɚɬɶ�ɯɨɪɨɲɭɸ�ɜɟɧɬɢɥɹɰɢɸ

; ɉɨɩɚɞɚɧɢɟ�ɜɨɡɞɭɯɚ ɍɩɥɨɬɧɢɬɶ�ɩɪɚɜɢɥɶɧɨ�ɫɨɟɞɢɧɢɬɟɥɶɧɵɟ�ɱɚɫɬɢ
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(6 (1 )5 '( ,7
� &XHUSR�ERPED 3XPS�FDVLQJ &RUSV�GH�SRPSH 3XPSHQJHKlXVH &RUSR�GHOOD�SRPSD

� 7DSD�DVSLUDFLyQ 6XFWLRQ�FRYHU 3Up�ILOWUH 6DXJGHNHO &RSHUFKLR��ODWR�DVSLUDQWH

� 'LIXVRU 'LIIXVHU 'LIIXVHXU /HLWUDG 'LIXVRU

� 5RGHWH ,PSHOOHU 5RXH /DXIUDG *LUDQWH
� &XHUSR�LQWHUPHGLR ,QWHUVWDJH�FDVLQJ 6XSSRUW�JDUQLWXUH�PpFDQLTXH =ZLVFKHQJHKlXVH &RUSR�LQWHUPHGLR

� &RQGHQVDGRU &DSDFLWRU &RQGHQVDWHXU .RQGHQVDWRU &RQGHQVDWRUH

� 3LH )RRW 3LHG )XE 3LHGH

� 5HWpQ�PHFiQLFR 0HFKDQLFDO�VHDO *DUQLWXUH�PpFKDQLTXH *OHLQWULQJGLFKWXQJ 7HQXWD�PHFFDQLFD

� 5RGDPLHQWR %HDULQJ 5RXOHPHQW :lO]DJHU &XVLQHWWR�D�URODPHQWR

�� (VWiWRU 6WDWRU 6WDWRU 6WDWRU (VWDWRU
�� (MH�GHO�PRWRU 0RWRU�VKDIW $UEUH�GH�PRWHXU 0RWRUZHOOH $OEHUR�GHO�PRWRUH

�� 7DSD�YHQWLODGRU )DQ�FRYHU &DSRW�GH�YHQWLODWHXU /�IHUKDXEH &XIILD�GHOOD�YHQWROD

�� 9HQWLODGRU )DQ 9HQWLODWHXU /�IHUUDG 9HQWROD

37 1/ 58 =+ $5
� &RUSR�GH�ERPED 3RPSEHKXL]LQJ ɤɨɪɩɭɫ�ɧɚɫɨɫɚ ⋉储
� 7DSD�DVSLUDoDR $DQ]XLJLQJVGRS ɤɪɵɲɤɚ�ɜɫɚɫɵɜɚɧɢɹ ਌ܹ㪟
� 'LIXVRU 'LIIXVRU ɞɢɮɮɭɡɨɪ ᠽᬷ఼
� ,PSXOVRU 5RWRU ɤɨɥɟɫɨ ৊䕂
� &RUSR�LQWHUPHGLR 7XVVHQEHKXL]LQJ ɦɟɠɫɬɚɞɢɣɧɨɟ�ɤɨɪɩɭɫ 㑻䯈储
� &RQGHQVDGRU &RQGHQVDWRU ɤɨɧɞɟɧɫɚɬɨɪ ⬉ᆍ఼
� 3H 9RHW ɮɭɬ 㝇
� )HFKR�PHFFDQLFR *OLMULQJSDNNLQJ Ɇɟɯɚɧɢɱɟɫɤɨɟ ɭɩɥɨɬɧɟɧɢɟ ᴎẄᆚᇕ
� 5RODPHQWR /DJHU ɩɨɞɲɢɩɧɢɤ 䕈ᡓ
�� 6WDWRU 6WDWRU ɫɬɚɬɨɪ ᅮᄤ
�� 9HLR�GH�PRWRU 0RWRUDV ɜɚɥ�ɞɜɢɝɚɬɟɥɹ ⬉ᴎ䕈
�� 7DPSD�GR�YHQWLODGRU 9HQWLODWRUNDS Ʉɨɠɭɯ�ɜɟɧɬɢɥɹɬɨɪɚ 乊䚼亢᠛
�� 9HQWLODGRU 9HQWLODWRU ɜɟɧɬɢɥɹɬɨɪ 亢᠛
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)LJ�����$EE�����$IE�����3ɢF����೒ϭ�ͬ�ϭ

$/,0(17$&,Ï1�0212)È6,&$
6,1*/(�3+$6(�6833/<
$/,0(17$7,21�02123+$6e(
(,13+$6(167520
$/,0(17$=,21(�0212)$6,&$
$/,0(17$dÆ2�0212)$6,&$
((1)$6,*(�92(',1*
Rɞɧɨɮɚɡɧ�ɩɨɞɤɥɸɱHɧɢɟ

�� 52-2 �� %/$1&2 �� 1(*52 �� &21'(16$725 �� /Ë1($ �� 3527(&725�7e50,&2

5(' :+,7( %/$&. &$3$&,725 /,1( 02725�5(/$<

528*( %/$1& 12,5 &21'(16$7(85 7(16,21 3527(&7(85�027(85

527 :(,66 6&+:$5= .21'(16$725 63(1181* 027256&+87=

52662 %,$1&2 1(52 &21'(16$725( /,1($ 3527(7725(�'(/�02725(

9(50(/+2 %5$1&2 35(72 &21'(16$'25 /,1+$ 0272�3527(&725

522' :,7 =:$57 &21'(16$725 /,-1 7+(50,6&+(�=(.(5,1*

ɤɪɚɫɧɵɣ ɛɟɥɵɣ ɱɟɪɧɵɣ ɤɨɧɞɟɧɫɚɬɨɪ ɧɚɩɪɹɠɟɧɢɟ ɬɟɩɥɨɜɚɹ�ɡɚɳɢɬɚ

㑶⦡ ⊕⦡ 㤤⦡ ⬉ኈ 㔚ც ଻⼔ེ

$/,0(17$&,21�75,)È6,&$
7+5((�3+$6(�6833/<
$/,0(17$7,21�75,3+$6e(
'5(,3+$6(167520
$/,0(17$=,21(�75,)$6,&$
$/,0(17$dÆ2�75,)$6,&$
'5,()$6,*(�92(',1*
ɬɪɟɯɮɚɡɧ ɩɨɞɤɥɸɱHɧɢɟ



��

)LJ��� ��$EE��� ��$IE��� ��Ɋɢɫ��� ��೒Ϯ ͬ�

/S
I�
�1
LY
HO
�S
UH
VL
y
Q�
D
F~
VW
LF
D�
P
H
GL
GR
���
0
H
DV
XU
HG
�V
R
XQ
G�
S
UH
VV
XU
H�
OH
YH
O

/:
$
��
P
��
�1
LY
HO
�S
RW
HQ
FL
D�
DF
~V
WLF
D�
P
H
GL
GD
��
�0
HD
VX
UH
G�
VR
X
QG
�S
RZ

HU
�OH
YH
O

/:
$
��
J
��
�1
LY
HO
�S
RW
HQ
FL
D�
D
F~
VW
LF
D�
JD
UD
Q
WL]
DG
D�
��
*
X
DU
D
QW
HH
G
�V
R
XQ
G�
S
RZ

H
U�
OH
YH
O



��

)LJ�����$EE����$IE��� ��3ɢF������೒ϯ�ͬ�ϯ

)LJ������$EE������$IE�����Ɋɢɫ������೒ϰ ͬ�

)LJ������$EE������$IE�����Ɋɢɫ������೒ϱ�ͬ�ϱ

(1 1~PHUR�GH�VHULH
(1 6HULDO�QXPEHU
)5 1XPpUR�GH�VpULH
'( 6HULHQQXPPHU
,7 1XPHUR�GL�VHULH
37 1~PHUR�GH�VpULH
1/ 6HULHQXPPHU
58 &ɟɪɢɣɧɵɣ�ɧɨɦɟɪ
=+ ⌕∈ো
$5

66 6HPDQD $$ $xR ���� 1~PHUR�~QLFR��GHVGH������D�����
:HHN <HDU 8QLTXH�QXPEHU��IURP������WR�����
6HPDLQH $QQpH 1XPpUR�XQLTXH��GH������j�����
:RFKH -DKU (LQGHXWLJH�1XPPHU��YRQ������ELV�����
6HWWLPDQD $QQR 1XPHUR�XQLFR��GD������D�����
6HPDQD $QR 1~PHUR�~QLFR��GH������D�����
:HHN -DDU (HQGXLGLJ�QXPPHU��YDQ������WRW�����
ɇɟɞɟɥɹ Ƚɨɞ ɍɧɢɤɚɥɶɧɵɣ�ɧɨɦɟɪ��ɨɬ������ɞɨ�����
਼ ᑈ ଃϔⱘ㓪োˈҢࠄ��������

ϬϬϬϭͲϵϵϵϵ

$ % & '

( ) * +

, - . /

7$3Ï1�'(�9$&,$'2
'5$,1$*(�3/8*
%28&+21�'(�
9,'$1*(
$%/$8)6723)(1
7$332�6&$5,&2
7$03­2�'(�385*$
638,'23
ɋɥɢɜɧɚɹ ɩɪɨɛɤɚ

ᥦ∈าᄤ

7$3Ï1�'(�&(%$'2�
35,0,1*�3/8*
%28&+21�'(�
5(03/,66$*(
(,1)h//6723)(1
7$332�',�5,(03,0(172
7$03­2�'(�)(55$*(0
98/'23
ɡɚɩɪɚɜɨɱɧɚɹ�ɩɪɨɛɤɚ

㞾਌าᄤ
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