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��
/DL YHLNWX /DWYLMDV NRRSHU�FLMDV XQ NRRSHUDW¯YX VLWX�FLMDV DQDO¯]L� /DWYLMDV =HPQLHNX

IHGHU�FLMD �/=)� FLHã� VDGDUE¯E� DU /DWYLMDV /DXNVDLPQLHF¯EDV NRQVXOW�FLMX XQ L]JO¯W¯EDV DWEDOVWD

FHQWUD �//.&� VSHFL�OLVWLHP L]VWU�G�MD DQRQ¯PX DSWDXMDV DQNHWX� LHNºDXMRW WDM� �� GDå�GD UDNVWXUD

MDXW�MXPXV� $SWDXMDV GDO¯EQLHNL DWELOG�V X] MDXW�MXPLHP VQLHG]D VDYDV NRRSHUDW¯Y�V VDELHGU¯EDV

GDUE¯EDV Y�UW�MXPX� $QNHWD WLND L]SODW¯WD JDQ /=)� JDQ //.& ODXNVDLPQLHNLHP U¯NRWDMRV VHPLQ�URV�

ODXNX GLHQ�V� NRRSHU�FLMDV GHPRQVWU�MXPX VHPLQ�URV XQ FLWRV ODXNVDLPQLHNX RUJDQL]�FLMX SDV�NXPRV�

$$SSWWDDXXMMDDVV��DDQQNNHHWWDD��SSDDUU��--ÌÌVVXX��NNRRRRSSHHUUDDWW ¯̄YY��VV��VVDDEELLHHGGUU ¯̄EEDDVV��GGDDUUEE ¯̄EEXX�

��
�� 9DL -ÌV X]WLFDWLHV

NRRSHUDW¯YDMDL VDELHGU¯EDL �N� X]¼�P�MVDELHGU¯EDL� � -� � 1� �

W�V JU�PDWYHG¯EDL -� � 1� �

L]SLOGGLUHNFLMDL �L]SLOGGLUHNWRUDP� -� � 1� �

3DPDWRMLHW � N�S�F� MD QHX]WLFDWLHV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� .�GV LU -ÌVX SHUVRQ¯JDLV LHJXOG¯MXPV NRRSHUDW¯YDM� VDELHGU¯E�"

3DPDWSDM� � $SJUR]�PRV O¯G]HNºRV � ,HN�UW�V � ,QWHOHNWX�ODLV LHJXOG¯MXPV �

&LWD YHLGD LHJXOG¯MXPV � �PLQ�W � N�GV� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� 3�F -ÌVX GRP�P � NDP SLHGHU NRRSHUDW¯Y� VDELHGU¯ED"

9DG¯EDL �SULHNãQLHF¯EDL� � 7LNDL 9DOGHL � 9LVLHP ELHGULHP � &LWV YDULDQWV �

�� .� -ÌV Y�UW�WX NRRSHUDW¯Y�V VDELHGU¯EDV YDG¯EDV � SULHNãV�G�W�MD� GDUE¯EX"

.RRSHUDW¯Y�V VDELHGU¯EDV GDUE¯ED SDNºDXWD WLNDL W�V�YL¼D LQWHUHV�P �

.RRSHUDW¯Y�V VDELHGU¯EDV GDUE¯ED SDNºDXWD WLNDL 9DOGHV LQWHUHV�P �

.RRSHUDW¯Y�V VDELHGU¯EDV GDUE¯ED SDNºDXWD YLVX ELHGUX LQWHUHV�P �

'DUE¯ED LU SDNºDXWD N�G�P FLW�P LQWHUHV�P XQ P�U·LHP �

�� .�GV� -ÌVXSU�W� EÌWX ODE�NDLV SURGXNFLMDV SLHJ�GHV YHLGV NRRSHUDW¯YDMDL VDELHGU¯EDL"

$U NRRSHUDW¯Y�V VDELHGU¯EDV WUDQVSRUWX �

$U SDãD UDåRW�MD �ELHGUD� WUDQVSRUWX �

$U JDG¯MXPD UDNVWXUD WUDQVSRUWX �

$U VSHFLDOL]�WX ILUP�V ¯U�WX WUDQVSRUWX �

�� .� QRWLHN SURGXNFLMDV SLH¼HPãDQD NRRSHUDW¯YDM� VDELHGU¯E�"

$U VWLQJU�V X]VNDLWHV SDYDG]¯P�P �

$U YLHQN�Uã�P SDYDG]¯P�P �

$U YLHQN�UãX LHUDNVWX UH§LVWU�FLMDV åXUQ�O� �

%H] MHEN�GX GRNXPHQWX LHVQLHJãDQDV �

7LHN OLHWRWV FLWV SLH¼HPãDQDV YHLGV � �N�GV � NRQNU�WL� BBBBBBBBBBBBBBBBBBBBB

�� 9DL QRGRGDPDMDL SURGXNFLMDL WLHN X]VW�G¯WDV NYDOLW�WHV SUDV¯EDV"

-� �

1� �

7LNDL S�F SLUF�MD SLHSUDV¯MXPD �

3LHJ�G� S�F LQGLYLGX�OLHP LHVNDWLHP �

&LWV YDULDQWV � �PLQ�W � N�GV� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



���

�� .� QRWLHN QRU�·LQ�ãDQ�V SDU SLHJ�G�WR SURGXNFLMX"

6DYODLF¯JL �

1HVDYODLF¯JL �

6D¼HPRW VDPDNVX VNDLGU� QDXG� �

$U S�UVNDLW¯MXPX FDXU JU�PDWYHG¯EX �

&LW�GL �

�� .� WLHN VDGDO¯WL SLHQ�NXPL NRRSHUDW¯Y�V VDELHGU¯EDV GDUE¯EDV QRGURãLQ�ãDQDL"

3DU NRRSHUDW¯Y�V VDELHGU¯EDV UDåRãDQX DWELOG YDG¯ED �

3DU NRRSHUDW¯Y�V VDELHGU¯EDV SURGXNFLMDV UHDOL]�FLMX DWELOG L]SLOGGLUHNWRUV �

&LWV SLHQ�NXPX VDGDO¯MXPV � �N�GV � NRQNU�WL�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��� &LN OLHOX GDºX �� YDL QDXGDV L]WHLNVP�� -ÌV ]DXG�MDW QR NDWUDV UHDOL]�FLMDL QRGRW�V

SURGXNFLMDV YLHQ¯EDV �OLWUD� NLORJUDPD� WRQQDV XWW�� UHDOL]�FLMDV L]PDNVX VHJãDQDL"

/VBBBBBB

� BBBBBB

��� .DP -ÌVX NRRSHUDW¯YDM� VDELHGU¯E� LU SULHNãURF¯EDV SURGXNFLMDV UHDOL]�FLM�"

9DG¯EDL �

9DOGHL �

7LNDL ELHGULHP �

9LVLHP YLHQ�GDV �

&LWV YDULDQWV �

��� .DV QRVDND SURGXNFLMDV UHDOL]�FLMDV L]PDNVDV"

%LHGUL �

³1DNWV´ WLUJXV �

7LUJXV FHQDV �

3URGXNFLMDV DSJUR]¯MXPD OLHOXPV FDXU NRRSHUDW¯YR VDELHGU¯EX �

&LWL DSVW�NºL �YDL DSVW�NºX NRSXPV� �

$SWDXMDV P�U·LV � DS]LQ�W HVRãR VLWX�FLMX� X]NODXV¯W NRRSHUDW¯YX GDO¯EQLHNX ± ELHGUX GRPDV�

YLHGRNºXV SDU NRRSHUDW¯YX GDUE¯EX� ODL VHNP¯J�N YDU�WX SO�QRW WXUSP�N�V GDUE¯EDV NRRSHU�FLMDV XQ

NRRSHUDW¯YX MDXW�MXPX DWVSRJXºRãDQDL XQ WXUSP�NDL NRRSHUDW¯YX ELHGUX L]JO¯WRãDQDL�

$QNHWD WLND L]SODW¯WD QHLHUREHåRW� HNVHPSO�UX VNDLW�� 3LUPV DQDO¯]HV X]V�NãDQDV /=) ELURMV

VD¼�PD DWSDNDº ��� DL]SLOG¯WDV DSWDXMDV DQNHWDV�

9HLFRW DSWDXMDV DQNHWX DQDO¯]L XQ VDJDWDYRMRW VHFLQ�MXPXV� L]U�G¯M�V� ND QH YLVL NRRSHUDW¯YR

VDELHGU¯EX YDG¯W�ML XQ ELHGUL ELMD L]SUDWXãL� N�S�F DQNHWD WLND L]SODW¯WD XQ NR W� GRV DSWDXMDV YHLF�MLHP�

�� MDXW�MXP� UHVSRQGHQWX

DWELOGHV VDGDO¯M�V DSP�UDP

YLHQ�GL � ��� X]WLFDV VDYDL

NRRSHUDW¯YDMDL VDELHGU¯EDL�

��� DSWDXM�WR X]WLFDV DU¯

NRRSHUDW¯YD JU�PDWYHG¯EDL�

EHW WDM� SDW ODLN� ��

JU�PDWYHG¯EDL QHX]WLFDV

SLOQ¯JL� MR X]VNDWD� ND

JU�PDWYHG¯E� ³YLVL JDOL

SD]ÌG ÌGHQ¯´� WDV QR]¯P��

8]WLF¯ED NRRSHUDW¯YDP

8]WLFDV

NRRSHUDW¯YD

JU�PDWYHG¯EDL

���

8]WLFDV

NRRSHUDW¯YDMDL

VDELHGU¯EDL

���

1HX]WLFDV

JU�PDWYHG¯EDL

��

8]WLFDV

L]SLOGGLUHNWRUDP

���

1HX]WLFDV

L]SLOGGLUHNWRUDP

��

ND ãDM� JDG¯MXP� DF¯PUHG]RW ELHGULHP QDY S�UVNDW�PD JU�PDWYHG¯EDV X]VNDLWH XQ DWVNDLWHV VDSXOF�V

YL¼L QHJÌVW SDWLHVX � WLFDPX SULHNãVWDWX SDU JU�PDWYHG¯EDV X]VNDLWL XQ GDUE¯EX NRRSHUDW¯Y�� $SP�UDP

��� UHVSRQGHQWX X]WLFDV VDYDV NRRSHUDW¯Y�V VDELHGU¯EDV L]SLOGGLUHNWRUDP� EHW �� WRP�U QHX]WLFDV�

PRWLY�MRW� ND SHUVRQ¯JL YL¼X QHSD]¯VW� YDL QRU�GD X] WR� ND QHX]WLFDV W�S�F� ND WDV LU SDãX FLOY�NV XQ

ODE�N Y�O�WRV L]SLOGGLUHNWRUX QR PDODV�
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�� MDXW�MXP� UHVSRQGHQWX DWELOGHV

VDGDO¯M�V GLH]JDQ DWã·LU¯JL� MR

DSP�UDP ��� DSWDXM�WR SHUVRQ¯JDLV

LHJXOG¯MXPV NRRSHUDW¯Y� LU WLNDL DU

SDPDWSDM�P� 6DYXN�UW ��� EH]

SDPDWSDM�P Y�O LU DU¯ LQWHOHNWX�ODLV

LHJXOG¯MXPV� GLHPå�O UHVSRQGHQWL

QHSDVNDLGURMD WXY�N� NDV M�VDSURW DU

ãR DWELOGL�

,HJXOG¯MXPV

3DPDWSDMDV

���

&LWD YHLGD

LHJXOG¯MXPL

��

,QWHOHNWX�ODLV

LHJXOG¯MXPV

���

,HJXOG¯MXPV

LHN�UW�V

��

$SJURP]�PLH

O¯G]HNºL

��

6DO¯G]LQRãL PD]� WLNDL DSP�UDP � � �� LU SHUVRQ¯JDLV LHJXOG¯MXPV LHN�UW�V� JDOYHQRN�UW NROKR]X XQ

SDGRPMX VDLPQLHF¯EX SULYDWL]�FLMDV SURFHV� LHJÌWV ¯SDãXPV W�O�N WLND LHJXOG¯WV NRRSHUDW¯YD L]YHLG��

$SP�UDP � � UHVSRQGHQWX LU LHJXOG¯MXPL DSJUR]�PDMRV O¯G]HNºRV� NXU JDOYHQDLV QRU�G¯WDLV

LHJXOG¯MXPD DYRWV LU SURFHQWX DWVNDLW¯MXPL QR SLHJ�G�W�V SURGXNFLMDV NRRSHUDW¯YDP� 7LNDL � �

DSWDXM�WR LU QRU�G¯MXãL FLWD YHLGD LHJXOG¯MXPXV NRRSHUDW¯Y� ± JDOYHQRN�UW WLH LU ]LHGRMXPL YDL FLWD� DU

NRRSHUDW¯YD SDPDWGDUE¯EX QHVDLVW¯WD SLHJ�G�WD SURGXNFLMD UHDOL]�FLMDL�

�� MDXW�MXP� UH]XOW�WV LU ºRWL S�UOLHFLQRãV� MR

DSP�UDP ��� UHVSRQGHQWX QRU�GD WR� ND

NRRSHUDW¯Y� VDELHGU¯ED SLHGHU YLVLHP ELHGULHP�

$WOLNXãLH �� UHVSRQGHQWL X]VNDWD� ND

NRRSHUDW¯YV SLHGHU YDG¯EDL YDL DU¯ YDOGHL� &LWL

YDULDQWL QHWLHN DW]¯P�WL�

.RRSHUDW¯YD SLHGHU¯ED

3LHGHU

YLVLHP

���

3LHGHU

YDOGHL YDL

YDG¯EDL

��

�� MDXW�MXP� SDU X]WLF�ãDQRV YDG¯EDL MHE

SULHNãQLHF¯EDL DSWDXMD SDU�GD WR� ND

DSP�UDP ��� UHVSRQGHQWX X]VNDWD� ND

NRRSHUDW¯Y�V VDELHGU¯EDV GDUE¯ED LU

SDNºDXWD YLVX ELHGUX LQWHUHV�P� EHW �� �

GRP�� ND NRRSHUDW¯YD GDUE¯ED SDNºDXWD

YLHQ¯JL YDG¯EDL NRSXP� YDL WLNDL YDOGHV

SULHNãV�G�W�MD LQWHUHV�P� 6DYXN�UW ��

DSWDXM�WR WRP�U X]VNDWD� ND NRRSHUDW¯YD

GDUE¯ED LU SDNºDXWD NDXW N�G�P FLW�P

LQWHUHV�P� NDV QHVNDU QH YDG¯EX� QH

SULHNãQLHF¯EX� QH DU¯ ELHGUXV�

9DG¯EDV GDUE¯ED

'DUE¯ED

SDNºDXWD YLVX

ELHGUX

LQWHUHV�P

���

.DXW N�G�P

FLW�P

LQWHUHV�P

��
3DNºDXW

YLHQ¯JL

YDG¯EDL

���

'LHPå�O UHVSRQGHQWL QHQRU�G¯MD NRQNU�W�N� NR YL¼L DU ã�GX DWELOGL Y�O�M�V SDWHLNW�

�� MDXW�MXP�� NDV S�F DQNHWDV

L]VWU�G�W�MX GRP�P ELMD EÌWLVNV� MR

SDO¯G]�WX QRVNDLGURW� FLN NRRSHUDW¯YD

ELHGUX Y�O�WRV XQ EÌWX JDWDYL SLHJ�G�W

MHENXUD YHLGD VDUDåRWR SURGXNFLMX VDYDP

NRRSHUDW¯YDP W�O�NDL UHDOL]�FLMDL� ���

DSWDXM�WR X]VNDWD� ND YLVODE�NDLV

SURGXNFLMDV SLHJ�GHV YHLGV NRRSHUDW¯YDP

LU WLNDL DU NRRSHUDW¯Y�V VDELHGU¯EDV U¯F¯E�

HVRãR WUDQVSRUWX� VDYXN�UW ��� DSWDXM�WR

SULHNãURNX GRG SURGXNFLMDV SLHJ�G�P DU

3URGXNFLMDV SLHJ�GH

$U

NRRSHUDW¯YD

WUDQVSRUWX

���

$U VDYX

�UDåRW�MX�

WUDQVSRUWX

���

$U

VSHFLDOL]�WX

WUDQVSRUWX

���
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VDYX �UDåRW�MD� WUDQVSRUWX� MR ELHåL QHYDU SDºDXWLHV X] NRRSHUDW¯YD WUDQVSRUWX� NDV NDY�MDV WHKQLVNX

LHPHVOX G�º YDL DU¯ VDG�UG]LQD SURGXNFLMX� ��� DSWDXM�WR X]VNDWD� ND SURGXNFLMD NRRSHUDW¯YDP

M�SLHJ�G� DU VSHFLDOL]�W�V ILUP�V ¯U�WX WUDQVSRUWX� X]WLFRWLHV W�P N� GDXG] SURIHVLRQ�O�N�P ã¯

SDNDOSRMXPD VQLHG]�M�P� 5HVSRQGHQWL YDLU�NRV JDG¯MXPRV QRU�G¯MD GLYXV YDULDQWXV � SLUPR XQ RWUR�

W�G�M�GL M�VHFLQD� ND DWWLHF¯JDM� NRRSHUDW¯Y� SURGXNFLMDV SLHJ�GHV MDXW�MXPV DF¯PUHG]RW O¯G] JDODP QDY

DWULVLQ�WV�

�� MDXW�MXP� DSWDXMDV L]VWU�G�W�ML

FHU�MD VD¼HPW SDWLHVDV� GLVNU�WDV

DWELOGHV� MR ãLV MDXW�MXPV LU EÌWLVNV XQ

VYDU¯JV MHENXUDP NRRSHUDW¯YDP � W�

LHNã�MDL N�UW¯EDL XQ OLNXPD SUDV¯E�P

DWELOVWRãDV JU�PDWYHG¯EDV X]VNDLWHL�

0D]�N SDU SXVL DSWDXM�WR MHE ���

SURGXNFLMX QRGRG DU VWLQJU�V X]VNDLWHV

SDYDG]¯P�P� ��� � DU YLHQN�Uã�P

SDYDG]¯P�P� âLH ��� EDåDV XQ

X]WUDXNXPX QHUDGD� MR LU SDPDWV

GRP�W� ND ãDMRV NRRSHUDW¯YRV DU

JU�PDWYHG¯EDV X]VNDLWL� GRNXPHQW�FLMX

XQ VDPDNVX SDU SLHJ�G�WR SURGXNFLMX

YLVV LU N�UW¯E��

3URGXNFLMDV SLH¼HPãDQD

1RGRG DU

VWLQJU�V

X]VNDLWHV

SDYDG]¯P�P

���

1RGRG DU

YLHQN�Uã�P

SDYDG]¯P�P

���

1RGRG DU

YLHQN�UãX

LHUDNVWX

UH§VWU�FLMDV

åXUQ�O�

���

1RGRG EH]

MHEN�GLHP

GRNXPHQWLHP

��

%DåDV UDGD ��� UHVSRQGHQWX DWELOGHV� ND SDU SLHJ�G�WR SURGXNFLMX NRRSHUDW¯Y� YHLF WLNDL YLHQN�UãX

LHUDNVWX UH§LVWU�FLMDV åXUQ�O�� 6HFLQ�MXPV� ãDMRV NRRSHUDW¯YRV VWHLG]DPL M�PDLQD HVRã� VLVW�PD XQ

SLHJ�GHV M�YHLF� QRIRUP�MRW 9,' DSVWLSULQ�W�V �VWLQJU�V YDL YLHQN�Uã�V� SDYDG]¯PHV� *DO¯JL

QHSLH¼HPDPV LU �� UHVSRQGHQWX QRU�G¯WDLV SLHJ�GHV YHLGV � SURGXNFLMDV SLH¼HPãDQD EH] MHEN�GX

GRNXPHQWX LHVQLHJãDQDV� â�G� JDG¯MXP� QHYDU EÌW QHN�GDV X]WLF�ãDQ�V QH NRRSHUDW¯YD YDG¯EDL� QH

JU�PDWYHG¯EDL� QH L]SLOGGLUHNFLMDL XQ VDSURWDPD DU¯ NRRSHUDW¯YD ELHGUX QHWLF¯ED NRRSHUDW¯YDP YLVS�U�

$WOLNXãLH �� UHVSRQGHQWX DW]¯P�� ND YL¼X NRRSHUDW¯YRV WLHN OLHWRWV FLWV SURGXNFLMDV SLH¼HPãDQDV YHLGV�

WXY�N QHUDNVWXURMRW� NRQNU�WL N�GV�

�� MDXW�MXP� SDU QRGRGDP�V MHE SLHJ�G�MDP�V SURGXNFLMDV NYDOLW�WHV SUDV¯E�P ��� DSWDXM�WR QRU�GD�

ND NYDOLW�WHV SUDV¯EDV WLHN QRWHLNWDV WLNDL S�F NRQNU�WD SLUF�MD SLHSUDV¯MXPD� LHS�UNRW QRWHLNWX DSMRPX

SURGXNFLMDV� ��� DSWDXM�WR QRU�GD� ND LNYLHQV NRRSHUDW¯YD ELHGUV SURGXNFLMX SLHJ�G� S�F VDYLHP

LHVNDWLHP� 7DV QDY SDUHL]L� XQ DWWLHF¯JR NRRSHUDW¯YX YDG¯E�P LU S�G�MDLV EU¯GLV SDGRP�W SDU Q�NRWQHV

SHUVSHNW¯Y�P SLHJ�G�W SLHWLHNDPL OLHOD DSMRPD SURGXNFLMX� OLHO�P� S�F NYDOLW�WHV SUDV¯E�P

YLHQGDE¯J�P SURGXNFLMDV SDUWLM�P�

5HVSRQGHQWL DW]¯VW� NDV NYDOLW�WHV

SUDV¯EDV QRVDND WLUJXV� �� DSWDXM�WR

QRU�GD� ND NRRSHUDW¯Y� NYDOLW�WHV

SUDV¯EDV QDY QRWHLNWDV XQ W�V QHWLHN

X]VW�G¯WDV� ��� DSWDXM�WR QRU�GD� ND

SDWV NRRSHUDW¯YV LU L]VWU�G�MLV

SLH¼HPDP�V SURGXNFLMDV NYDOLW�WHV

QRUPDV XQ OLHWR DWWLHF¯JXV VWDQGDUWXV

NRQNU�WLHP ODXNVDLPQLHF¯EDV

NXOWÌUDXJLHP� $SWDXM�WRV VDWUDXF WDV�

ND UHL]�P GDåX ELHGUX SLHJ�G�W�

VOLNWDV NYDOLW�WHV SURGXNFLMD VDERM�

YLVX NRS�MR SUHþX SDUWLMX�

.YDOLW�WHV QRUPX LHY�URãDQD
.RRSHUDW¯YV LU

L]VWU�G�MLV

SLH¼HPDP�V

SURGXNFLMDV

NYDOLW�WHV

QRUPDV

��� .RQNU�WD SLUF�MD

QRWHLNWD

NYDOLW�WH

���

1DY QRWHLNWDV

NYDOLW�WHV

QRUPDV

��

3URGXNFLMX

SLHJ�G� S�F

VDYLHP

LQGLYLGX�OLHP

LHVNDWLHP

���
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�� MDXW�MXP� ¯SDãL SDWLHVDV

DWELOGHV QHWLND JDLG¯WDV� MR WDV

LU ³MXW¯JV´� VDLVW¯WV DU ILQDQV�P�

3DW¯NDPL DS]LQ�WLHV WR� ND ���

DSWDXM�WR DW]¯VW� ND

QRU�·LQ�ãDQ�V SDU SLHJ�G�WR

SURGXNFLMX QRWLHN VDYODLF¯JL�

�� QRU�GD� ND QRU�·LQL QRWLHN

QHVDYODLF¯JL� EHW WRP�U DU

JU�PDWYHG¯EDV VWDUSQLHF¯EX�

7LNDL ��� DSWDXM�WR DW]¯VW� ND

QRU�·LQL QRWLHN DU

S�UVNDLW¯MXPX FDXU NRRSHUDW¯YD

1RU�·LQX YHLGL

1RU�·LQ�ãDQ�V

QRWLHN FLW� YHLG�

��1RU�·LQ�ãDQ�V

QRWLHN QHRILFL�OL

��

1RU�·LQL QRWLHN

VNDLGU� QDXG�

���

1RU�·LQ�ãDQ�V

QRWLHN VDYODLF¯JL

���

1RU�·LQ�ãDQ�V

QRWLHN

QHVDYODLF¯JL

��

1RU�·LQ�ãDQ�V

QRWLHN DU

S�UVNDLW¯MXPX

���

JU�PDWYHG¯EX� EHW LHVSDLG¯JV VNDLWV � �� � DW]¯VW� ND QRU�·LQL QRWLHN VNDLGU� QDXG� X] YLHWDV� QRGRGRW
SURGXNFLMX� 6HFLQ�MXPV� NRRSHUDW¯YD JU�PDWYHG¯E� XQ NDV� SDVW�Y¯JL M�EÌW SLHWLHNDPL OLHOLHP VNDLGUDV
QDXGDV O¯G]HNºLHP� âLV QRU�·LQX YHLGV SDJDULQD SLH¼HPãDQDV� QRGRãDQDV XQ VDPDNVDV SURFHVX�
LHVS�MDPD DU¯ QHJRG¯JD VDPDNVDV VLVW�PD� � � DW]¯VW� ND QRU�·LQ�ãDQ�V QRWLHN QHRILFL�OL� VD¼HPRW
VDPDNVX VNDLGU� QDXG�� � � DSWDXM�WR QRU�GD FLWX QRU�·LQX YHLGX� SLHP�UDP� VNDLGU� QDXG� LN S�F
GLY�P QHG�º�P� YDL DU¯ NRRSHUDW¯YV QRU�·LQ�V VDYODLF¯JL� EHW SLOQ¯JL QHRILFL�OL�

�� MDXW�MXP� SDU SLHQ�NXPX VDGDOL
NRRSHUDW¯YD GDUE¯EDV QRGURãLQ�ãDQDL ���
DSWDXM�WR DW]¯P�� ND SDU NRRSHUDW¯YD UDåRãDQX
NRSXP� DWELOG YLVD YDG¯ED� 1HGDXG] PD]�N ±
��� UHVSRQGHQWX DW]¯P�� ND SDU VDUDåRW�V
SURGXNFLMDV UHDOL]�FLMX DWELOG L]SLOGGLUHNWRUV�
6HFLQ�MXPV� DE�P ã¯P LQVWLWÌFLM�P � JDQ
YDG¯EDL �O�P�MLQVWLWÌFLMDL�� JDQ DU¯
L]SLOGGLUHNWRUDP �L]SLOGLQVWLWÌFLMDL� � NRSXP�

LU M�DWELOG N� SDU UDåRãDQX� W� SDU UHDOL]�FLMX
MHE DE�P LQVWLWÌFLM�P M�EÌW FLHãL VDLVW¯W�P DU
ãLHP SURFHVLHP� ��� DSWDXM�WR

.RRSHUDW¯YD GDUE¯EDV QRGURãLQ�ãDQD

,]SLOGGLUHNWR

UV DWELOG SDU

UDåRãDQX

���

&LWV

SLHQ�NXPX

VDGDO¯MXPV

���
9DG¯ED

DWELOG SDU

UDåRãDQX

���

QRU�GD FLWX SLHQ�NXPX VDGDO¯MXPX� SLHP�UDP� YDOGHL � UDåRãDQD XQ ELHGULHP ± UHDOL]�FLMD� YDOGHV

SULHNãV�G�W�MDP � UDåRãDQD XQ JU�PDWYHGLP YDL SDSLOGXV Y�O ODERUDQWDP � UHDOL]�FLMD SLHQD UDåRãDQDV

XQ VDY�NãDQDV NRRSHUDW¯Y�� 6HFLQ�MXPV� ãLH SLHQ�NXPX VDGDO¯MXPL QDY SDUHL]L� N� UH]XOW�W� FLHW¯V WLNDL

NRRSHUDW¯YD ELHGUL XQ NRSXP� SDWV NRRSHUDW¯YV� MR ãLHP NRRSHUDW¯YX GDO¯EQLHNLHP MHE GDUELQLHNX

NDWHJRULM�P �L]¼HPRW YDOGHV SULHNãV�G�W�MX� LU M�QRGDUERMDV DU VSHFLILVNLHP X]GHYXPLHP�

��� MDXW�MXP� ELMD VDO¯G]LQRãL PD] VQLHJWR DWELOåX� $WELOGRW� FLN OLHOX GDºX QDXGDV L]WHLNVP� �ODWRV�

NRRSHUDW¯YD ELHGUV ]DXG� QR NDWUDV QRGRW�V SURGXNFLMDV YLHQ¯EDV� WLNDL SLHFL UHVSRQGHQWL QRU�G¯MD

NRQNU�WXV VNDLWºXV� WDM� VNDLW� þHWUL QR YL¼LHP ]DXG� UREHå�V QR /V ���� � ������NJ� O� W� 3URFHQWXV

QRU�GD WLNDL �� UHVSRQGHQWL� XQ WLH WLHN QRU�G¯WL UREHå�V QR � O¯G] �� � �YLVYDLU�N �� � DSP�U���

6HFLQ�MXPV� NRRSHUDW¯YD ELHGULHP ELMD JUÌWL DWELOG�W X] ãR MDXW�MXPX� MR YL¼L QHYHLF ã�GXV DSU�·LQXV�



���

��� MDXW�MXP� SDU WR� NDP

NRRSHUDW¯Y� LU SULHNãURF¯EDV

SURGXNFLMDV UHDOL]�FLM�� ���

QRU�GD� ND WLNDL ELHGULHP� VDYXN�UW

��� � YLVLHP LU YLHQ�GDV WLHV¯EDV

MHE QHYLHQDP QDY ¯SDãX

SULHNãURF¯EX SURGXNFLMDV QRGRãDQ��

�� DSWDXM�WR QRU�GD� ND

SULHNãQLHF¯EDL YDL N�GDP FLWDP LU

SULHNãURF¯EDV QRGRW SURGXNFLMX

UHDOL]�FLMDL� âLH �� EDåDV QHUDGD� MR

X] NRS�M� UHVSRQGHQWX DWELOåX

3URGXNFLMDV UHDOL]�FLMDV SULHNãURND

%LHGULHP LU

SULHNãURND QRGRW

SURGXNFLMX

���

9LVLHP LU

YLHQ�GDV

WLHV¯EDV

���

3ULHNVQLHF¯EDL

YDL N�GDP FLWDP

LU SULHNãURND

��

IRQD QHL]VNDW�V S�UOLHFLQRãL XQ GUDXGXV YLVS�U�MDL SR]LW¯YDL SUDNVHL QHUDGD�

���MDXW�MXP� SDU WR� NDV QRVDND

NRRSHUDW¯Y� SURGXNFLMDV

UHDOL]�FLMDV L]PDNVDV� YDLU�NXPV

DSWDXM�WR � ��� X]VNDWD� ND WR

QRVDND WLUJXV FHQD� VDYXN�UW

GLH]JDQ OLHOD GDºD � ��� DW]¯P��

ND ³QDNWV WLUJXV´� âLV YLHGRNOLV LU

DSODPV� MR X] SXVL OLHO�NDP

YDMDG]�WX EÌW WR DWELOåX VNDLWDP�

NXU�V PLQ�WV� ND WLHãL ELHGUL �WLNDL

�� �� QRVDND UHDOL]�FLMDV

L]PDNVDV� 7LNDL ��� DSWDXM�WR

X]VNDWD� ND VYDU¯J�NDLV IDNWRUV�

3URGXNFLMDV L]PDNVDV

7LUJXV FHQD

QRVDND

SURGXNFLMDV

L]PDNVDV

���

5HDOL]aMDP\V

SURGXNFLMDV

DSMRPV

���%LHGUL QRVDND

SURGXNFLMDV

L]PDNVDV

���

7LUJXV FHQX

QRVDND �QDNWV

WLUJXV�

���

NDV LHVSDLGR XQ QRVDND UHDOL]�FLMDV L]PDNVDV� LU UHDOL]�MDP�V SURGXNFLMDV DSMRPV FDXU NRRSHUDW¯YX�

1RUP�OL EÌWX� MD ãLH ��� DSWDXM�WR DWELOG�WX � ND QH MDX QX ³QDNWV WLUJXV´ QRVDND NRRSHUDW¯YD

SURGXNFLMDV UHDOL]�FLMDV L]PDNVDV� $SWDXM�WLH QHPLQ�MD FLWXV DSVW�NºXV� NXUL YDU�WX QRWHLNW UHDOL]�FLMDV

L]PDNVDV�
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/DWYLMDV 5HSXEOLNDV �����������JDG� SLH¼HPW� ³.RRSHUDW¯YR VDELHGU¯EX OLNXPD´ �� SDQWD

³.RRSHUDW¯Y�V VDELHGU¯EDV GLELQ�W�ML´ ��� DSDNãSXQNWV QRVDND� NRRSHUDW¯YR VDELHGU¯EX YDU GLELQ�W

IL]LVN�V YDL MXULGLVN�V SHUVRQDV� .RRSHUDW¯YDM� VDELHGU¯E� MXULGLVNR SHUVRQX S�UVW�Y W�V SLOQYDURWV

S�UVW�YLV�
��� DSDNãSXQNW� QRWHLNWV� ND SDU NRRSHUDW¯Y�V VDELHGU¯EDV GLELQ�W�MLHP X]VNDW�PDV

SHUVRQDV� NXUDV SDUDNVW¯MXãDV NRRSHUDW¯Y�V VDELHGU¯EDV GLELQ�ãDQDV O¯JXPX XQ W�V VWDWÌWXV� N�

DU¯ L]GDU¯MXãDV GLELQ�ãDQDV O¯JXP� SDUHG]�WR LHJXOG¯MXPX XQ YHLNXãDV FLWXV GLELQ�ãDQDV O¯JXP�
QRWHLNWRV PDNV�MXPXV� .RRSHUDW¯Y�V VDELHGU¯EDV GLELQ�W�ML NºÌVW SDU W�V ELHGULHP DU EU¯GL� NDG

VDELHGU¯ED WLHN UH§LVWU�WD 8]¼�PXPX UH§LVWU��
��� DSDNãSXQNW� QRWHLNWV� ND NRRSHUDW¯Y�V VDELHGU¯EDV GLELQ�W�MX VNDLWV QHGU¯NVW EÌW

PD]�NV SDU WULP�

/LNXPD ��� SDQW� QRU�G¯WL QHSLHFLHãDPLH NRRSHUDW¯Y�V VDELHGU¯EDV GLELQ�ãDQDV GRNXPHQWL�

��� SDQW� QRWHLNWD NRRSHUDW¯Y�V VDELHGU¯EDV GLELQ�ãDQDV O¯JXP� QRU�G�PR ]L¼X VDJDWDYRãDQDV VHF¯ED
XQ DSMRPV� ��� SDQWV QRVDND .�6 VWDWÌWRV QRU�G�PR ]L¼X VHF¯EX �VN� �� SLHOLNXPX��

.DG YLVL GRNXPHQWL VDLVW¯E� DU OLNXPD ���� ���� ���� XQ ��� SDQWX LU VDJDWDYRWL� M�SDYHLF Y�O QH
PD]�N JUÌWV X]GHYXPV ± NRRSHUDW¯Y�V VDELHGU¯EDV UH§LVWU�FLMD XQ GDUE¯EDV X]V�NãDQD� NR SDUDVWL

YHLF LHY�O�W�V NRRSHUDW¯Y�V VDELHGU¯EDV S�UYDOGHV LQVWLWÌFLMDV� MR WR U¯F¯E� LU DU GLELQ�ãDQX VDLVW¯WLH
GRNXPHQWL� VDELHGU¯E� LHJXOG¯W� PDQWD� YLVDV VDLVW¯EDV XQ WLHV¯EDV� 3�UYDOGHV LQVWLWÌFLMDV X]V�N
NRRSHUDW¯Y�V VDELHGU¯EDV VDLPQLHFLVNR GDUE¯EX OLNXPRV QRWHLNWDM� N�UW¯E��

��� SDQWD ��� DSDNãSXQNW� LU QRWHLNWV� ND NRRSHUDW¯Y�V VDELHGU¯EDV L]SLOGLQVWLWÌFLMD YDL

GLELQ�ãDQDV VDSXOFHV SLOQYDURWD SHUVRQD �� GLHQX ODLN� S�F GLELQ�ãDQDV VDSXOFHV LHVQLHG]

8]¼�PXPX UH§LVWUDP DWWLHF¯J�V NRRSHUDW¯Y�V VDELHGU¯EDV UH§LVWU�FLMDV SLHWHLNXPX XQ ã�GXV

GRNXPHQWXV �

� NRRSHUDW¯Y�V VDELHGU¯EDV GLELQ�ãDQDV O¯JXPX�

� VWDWÌWXV�
� GLELQ�ãDQDV VDSXOFHV SURWRNROX�
� GRNXPHQWXV SDU SDPDWNDSLW�OD LHJXOG¯ãDQX � EDQNDV L]]L¼X YDL ]L¼RMXPX SDU PDQWLVNR

LHJXOG¯MXPX � DU SLHYLHQRW�P PDQWDV SLH¼HPãDQDV � QRGRãDQDV O¯JXPX NRSLM�P� �3�F OLNXPD

��� SDQWD ��� DSDNãSXQNWD��

6DVND¼� DU OLNXPD ��� SDQWX NRRSHUDW¯Y�V VDELHGU¯EDV SDPDWNDSLW�OD PLQLP�ODLV OLHOXPV LU

���� ODWX� 7XY�NDM� �S�F L]Y�OHV� YDOVWV YDL NRPHUFEDQN� YDL WR ILOL�O� M�DWYHU SDJDLGX NRQWV

VDELHGU¯EDV SDPDWNDSLW�OD LHJXOG¯MXPDP� 3DVW�Y¯JR EDQNDV NRQWX MXULGLVNDL SHUVRQDL EH]

UH§LVWU�WLHP VWDWÌWLHP 8]¼�PXPX UH§LVWU� QDY LHVS�MDPV DWY�UW�
� MXULGLVN�V SHUVRQDV S�UYDOGHV LQVWLWÌFLMDV O�PXPX SDU SLHGDO¯ãDQRV VDELHGU¯EDV GLELQ�ãDQ� XQ

ã¯V MXULGLVN�V SHUVRQDV S�UVW�YMLHP L]VQLHJW�V SLOQYDUDV�
� NRRSHUDW¯Y�V VDELHGU¯EDV MXULGLVNR DGUHVL DSVWLSULQRãX GRNXPHQWX� N� DU¯ GRNXPHQWX� NDV

DSOLHFLQD� ND LU VDPDNV�WD X]¼�P�MGDUE¯EDV UH§LVWU�FLMDV YDOVWV QRGHYD XQ PDNVD SDU

X]¼�P�MGDUE¯EDV UH§LVWU�FLMDV SXEOLN�FLMX ODLNUDNVW� ³/DWYLMDV 9�VWQHVLV ³�
0LQLVWUX NDELQHWD �����JDGD ��MÌOLM� SLH¼HPWLH QRWHLNXPL 1U���� �SURW�1U���� ����� �

1RWHLNXPL SDU X]¼�P�MGDUE¯EDV UH§LVWU�ãDQX QRVDND YDOVWV QRGHYX SDU X]¼�P�MGDUE¯EDV
UH§LVWU�ãDQX 8]¼�PXPX UH§LVWU��

���� NRRSHUDW¯Y�V VDELHGU¯EDV YDL WR VDYLHQ¯EDV UH§LVWU�ãDQD � ��� ODWL�

���� X]¼�PXPX �X]¼�P�MVDELHGU¯EX� ILOL�ºX� QRGDºX YDL S�UVW�YQLHF¯EX UH§LVWU�ãDQD �
������ FLWD X]¼�PXPD �X]¼�P�MVDELHGU¯EDV� ILOL�OHV YDL S�UVW�YQLHF¯EDV UH§LVWU�ãDQD � �� ODWL�

���� X]¼�PXPX �X]¼�P�MVDELHGU¯EX� UHRUJDQL]�FLMDV UH§LVWU�ãDQD� SXQNW� ������
FLWRV JDG¯MXPRV � �� ODWL�

���� UH§LVWU�FLMDV LHUDNVWD L]GDU¯ãDQD 8]¼�PXPX UH§LVWUD åXUQ�O� � � ODWL�

��SXQNWV� ± 9DOVWV QRGHYX PDNV� SLUPV UH§LVWU�FLMDV SLHWHLNXPD LHVQLHJãDQDV�

3DPDWNDSLW�OD OLHOXPX NRRSHUDW¯Y�V VDELHGU¯EDV UH§LVWU�ãDQDV EU¯G¯ QRVDND LHJXOG¯WR SDMX

Y�UW¯EX VXPPD� .RRSHUDW¯Y�V VDELHGU¯EDV L]SLOGLQVWLWÌFLMDL M�DWFHUDV DU¯ WDV� ND �� GLHQX ODLN� S�F
NRRSHUDW¯Y�V VDELHGU¯EDV UH§LVWU�FLMDV 8]¼�PXPX UH§LVWU� XQ UH§LVWU�FLMDV DSOLHF¯EDV VD¼HPãDQDV�

NRRSHUDW¯YDMDL VDELHGU¯EDL M�VW�MDV X]VNDLW� N� QRGRNºX PDNV�W�MDP WXY�NDM� 9DOVWV LH¼�PXPX GLHQHVWD

WHULWRUL�ODM� LHVW�G� S�F UH§LVWU�FLMDV YLHWDV�
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33XXQQNNWWLL��XXQQ��QQRRVVDDFF¯̄MMXXPPLL����NNXXUULLHHPP��MM��EEÌÌWW��NNRRRRSSHHUUDDWW ¯̄YYDD��VVWWDDWWÌÌWWRRVV��
'LELQ�W�MX VNDLWV� Y�UGV� X]Y�UGV 9DOGHV O�PXPV SDU WU¯V SLOQYDURWDMLHP
%DOVRMXPD UH]XOW�WL 'LELQ�W�MX VDUDNVWV

/�PXPV SDU VDELHGU¯EDV GLELQ�ãDQX 9DG¯EDV VDUDNVWV
/�PXPV SDU VWDWÌWX SLH¼HPãDQX 'RNXPHQWV SDU YDOVWV QRGHYX

/�PXPV SDU YDOGHV�SDGRPHV LHY�O�ãDQX 3DVHV NRSLMDV

/�PXPV SDU UHY¯]LMDV LQVWLWÌFLMDV LHY�O�ãDQX 3URIHVLMDV DSOLHFLQRãL GRNXPHQWL

3URWRNROD SDUDNVWL -XULGLVN�V DGUHVHV GRNXPHQWV

-XULGLVNR SHUVRQX SLOQYDURMXPV

9�UGD /DWYLMD VDVND¼RMXPV

�UYDOVWV RUJDQL]�FLMDV VWDWÌWL

1RVDXNXPV � W� DWã·LU¯ED � 1RVDXNXPD VD¯VLQ�MXPV

6LPEROLND 'DUE¯EDV WHULWRULMD

$GUHVH 'DUE¯EDV P�U·LV

'DUE¯EDV X]GHYXPL 'DUE¯EDV PHWRGHV

%LHGUX X]¼HPãDQDV QRWHLNXPL %LHGUX L]VO�JãDQDV QRWHLNXPL

%LHGUX WLHV¯EDV %LHGUX SLHQ�NXPL

%LHGUD NDQGLG�WD LQVWLWÌWV %LHGUX L]JO¯W¯ED

%LHGUD SURIHVLRQ�O�V NYDOLILN�FLMDV SDN�SH %LHGUD UDGRã�V L]DXJVPHV SDN�SH

.RSVDSXOFHV NRPSHWHQFH .RSVDSXOFHV O�PXPX SLH¼HPãDQDV N�UW¯ED

9DOGHV�SDGRPHV X]EÌYH 9DOGHV�SDGRPHV VDVW�YV

9DOGHV�SDGRPHV LHY�O�ãDQDV N�UW¯ED 9DOGHV�SDGRPHV NRPSHWHQFH

9DOGHV�SDGRPHV O�PXPX SLH¼HPãDQDV N�UW¯ED 9DOGHV�SDGRPHV SLOQYDUX WHUPL¼ã

.XUã YDU SLUNW�S�UGRW NXVWDPR� QHNXVWDPR

¯SDãXPX

5HY¯]LMDV LQVWLWÌFLMDV X]EÌYH

5HY¯]LMDV LQVWLWÌFLMDV VDVW�YV 5HY¯]LMDV LQVWLWÌFLMDV LHY�O�ãDQDV N�UW¯ED

5HY¯]LMDV LQVWLWÌFLMDV NRPSHWHQFH 5HY¯]LMDV O�PXPX SLH¼HPãDQDV N�UW¯ED

5HY¯]LMDV LQVWLWÌFLMDV SLOQYDUX WHUPL¼ã 7LHVLVN�V DWWLHF¯EDV DU WHULWRUL�ODM�P
VWUXNWÌUYLHQ¯E�P

7HULWRUL�O�V VWUXNWÌUYLHQ¯EDV MXULGLVN�V SHUVRQDV
WLHV¯EDV

)LQDQVX O¯G]HNºX LHJÌãDQDV N�UW¯ED

)LQDQVX O¯G]HNºX L]OLHWRãDQDV N�UW¯ED 3DãOLNYLG�ãDQ�V N�UW¯ED

0DQWDV XQ ILQDQVX O¯G]HNºX L]OLHWRãDQD� MD

NRRSHUDW¯YR VDELHGU¯EX OLNYLG�
6WDWÌWXV SDUDNVW¯MXãL � SLOQYDURWLH
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.RRSHUDW¯Y�V VDELHGU¯EDV ³BBBBBBBBBBBB ³ VWDWÌWL

UH§LVWU�WL /DWYLMDV 5HSXEOLNDV

8]¼�PXPX UH§LVWU�

���BB�JDGD ³BBBB´ BBBBBBB

1U� BBBBBBBBBBBBBBBBBBBBB

..222233((55$$77®®99��66����66$$%%,,((''55®®%%$$66��

³BBBBBBBBBBBBBBB�³�

�

67$7Ë7,�
³3$5$8*67$7Ë7,´

�
6WDWÌWL SLH¼HPWL

.�6 ³BBBBBBBBBBBB´

ELHGUX NRSVDSXOF� ���BB JDGD BB� BBBB

3URWRNROV 1U� �

�� 9,63�5®*,( 127(,.80,

���� .RRSHUDW¯Y� VDELHGU¯ED ³BBBBBBBBB´ LU EU¯YSU�W¯JD IL]LVNR XQ MXULGLVNR SHUVRQX DSYLHQ¯ED DU

PDLQ¯JX ELHGUX VDVW�YX XQ NDSLW�OX� NXUDV P�U·LV LU DSPLHULQ�W VDYX ELHGUX VDLPQLHFLVN�V XQ VRFL�O�V

YDMDG]¯EDV� N� DU¯ YHLFLQ�W YL¼X VDELHGULVNR GDUE¯EX� PDWHUL�O�V ODENO�M¯EDV XQ NXOWÌUDV O¯PH¼D

FHOãDQRV�

����.RRSHUDW¯Y� VDELHGU¯ED ³BBBBBBBBBB´ �W�O�N WHNVW� .�6� LU X]¼�P�MVDELHGU¯ED DU MXULGLVN�V

SHUVRQDV WLHV¯E�P�

���� .�6 LHJÌVW MXULGLVNDV SHUVRQDV WLHV¯EVS�MX DU EU¯GL� NDG W� WLHN UH§LVWU�WD /DWYLMDV 5HSXEOLNDV

8]¼�PXPX UH§LVWU�� WDL LU SDWVW�Y¯JD ELODQFH� ]¯PRJV DU W�V VLPEROLNX XQ QRVDXNXPX� QRU�·LQX NRQWL

/DWYLMDV XQ �U]HPMX EDQN�V�

���� .�6 MXULGLVN� DGUHVH� 3LOV�WD � SDJDVWV

5DMRQV

/DWYLMDV 5HSXEOLND

/9 �

���� .�6 GDUE¯EDV WHUPL¼ã ± QDY LHUREHåRWV�

���� .�6 DWELOG¯EDV QRUREHåRãDQD�

.�6 DWELOG SDU VDY�P� N� DU¯ .�6 L]YHLGRWR VDLPQLHFLVNR X]¼�PXPX� ILOL�ºX XQ FLWX IRUP�MXPX

VDLVW¯E�P DU YLVX WDL SLHGHURãR ¯SDãXPX DWELOVWRãL VS�N� HVRãDMDL OLNXPGRãDQDL� .�6 QHDWELOG SDU YDOVWV

XQ FLWX SHUVRQX� WDM� VNDLW�� VDYX ELHGUX VDLVW¯E�P� 9DOVWV QHDWELOG SDU .�6 VDLVW¯E�P�

�� .223(5$7®9�6 6$%,('5®%$6 '$5%®%$6 0�5¶, 81 8='(980,

�
���� .�6 GDUE¯EDV P�U·LV ± YHLFLQ�W ELHGUX HNRQRPLVN�V LQWHUHVHV FDXU BBBBBBBB SLHP�UDP� G�U]H¼X�

VDN¼X� NDUWXSHºX� DXJºX� RJX� SX·X XQ FLWDV ODXNVDLPQLHF¯EDV SURGXNFLMDV UDåRãDQX� S�UVWU�GL XQ

S�UGRãDQX� NXUX UDåR XQ BBBBBBBBBBBB VDELHGU¯EDV ELHGUL YDL NDV LU LHSLUNWD QR FLWLHP UDåRW�MLHP�

���� .�6 YDU YHLGRW VDYDV VWUXNWÌUYLHQ¯EDV XQ ILOL�OHV� N� DU¯ GLELQ�W VDYXV X]¼�PXPXV XQ FLWXV VDYDL

GDUE¯EDL QHSLHFLHãDPXV YHLGRMXPXV� LHYLHVW MDXQ�N�V WHKQROR§LMDV UDåRãDQDV� S�UVWU�GHV XQ UHDOL]�FLMDV

SURFHV��

���� .�6 SLHGDO�V YDOVWV SURGXNWX LHJXYHV� S�UVWU�GHV� UHDOL]�FLMDV XQ WLUG]QLHF¯EDV SROLWLNDV

NRRUGLQ�ãDQ��

���� .�6 SDUHG] LHVS�MX LHVDLVW¯WLHV SURGXNWX HNVSRUW� XQ .�6 GDUE¯EDL QHSLHFLHãDPR PDWHUL�OX XQ FLWX

UHVXUVX LPSRUW�� YHLGRMRW ãR SDV�NXPX YHLNãDQDL QHSLHFLHãDPDV VWUXNWÌUYLHQ¯EDV ND /DWYLMDV

5HSXEOLN�� W� DU¯ �U]HP�V�
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���� 6DYDV GDUE¯EDV W�O�NDL VHNP�ãDQDL .�6 YDU YHLGRW NRSX]¼�PXPXV� LHVDLVWRW �U]HPMX NRRSHUDW¯YXV�

X]¼�PXPXV� IRQGXV XQ FLWXV IRUP�MXPXV� VD¼HPRW LQYHVW¯FLMDV� FLWXV ILQDQV�MXPXV� PDWHUL�OWHKQLVNRV

XQ LQWHOHNWX�ORV UHVXUVXV�

���� 8]¼�PXPL� ILOL�OHV� S�UVW�YQLHF¯EDV XQ FLWL IRUP�MXPL GDUERMDV .�6 Y�UG� X] QROLNXPX SDPDWD� NR

DSVWLSULQD .�6 YDOGH�

-D X]¼�PXPLHP� ILOL�O�P XQ S�UVW�YQLHF¯E�P /DWYLMDV WHULWRULM� QDY MXULGLVNDV SHUVRQDV

VWDWXVD� WDG ILOL�OHV XQ S�UVW�YQLHF¯EDV YDG¯W�MV U¯NRMDV X] .�6 YDOGHV SLOQYDUDV SDPDWD� &LWX YDOVWX

WHULWRULM� X]¼�PXPLHP� ILOL�O�P XQ S�UVW�YQLHF¯E�P YDU EÌW MXULGLVNDV SHUVRQDV WLHV¯EDV� .�6 YDU

LHVW�WLHV FLWDV VWDWÌWVDELHGU¯EDV XQ O¯JXPVDELHGU¯EDV� VDJODE�MRW VDYX MXULGLVNR XQ VDLPQLHFLVNR

SDWVW�Y¯EX�

���� 2UJDQL]�W LHJÌWR SURGXNWX XQ WR L]VWU�G�MXPX UHDOL]�FLMX /DWYLM�� N� DU¯ HNVSRUWX X] �U]HP�P�

9HLNW VDYVWDUS�ML L]GHY¯JDV HNVSRUWD XQ LPSRUWD RSHU�FLMDV ODE�NDL ELHGUX VHUYLVD DSNDOSRãDQDL�

���� 6DYDV GDUE¯EDV VHNP�ãDQDL QRP�W YDOVWV� SDãYDOG¯EX� IL]LVNR XQ MXULGLVNR SHUVRQX ¯SDãXPX�

LHVNDLWRW LOJWHUPL¼D QRPX�

���� 6HNP�W NUHG¯WX SLHVDLVWL SURGXNFLMDV UDåRãDQDL� S�UVWU�GHL XQ UHDOL]�FLMDL�

����� 6DGDUERWLHV DU UDGQLHFLVN�P RUJDQL]�FLM�P /DWYLM� XQ �U]HP�V�

�� .�6 7,(6®%$6

6DELHGU¯EDL LU YLVDV W�V MXULGLVN�V SHUVRQDV WLHV¯EDV� NR SDUHG] /DWYLMDV 5HSXEOLNDV OLNXPGRãDQD �

���� 'LELQ�W ODXNVDLPQLHF¯EDV SURGXNWX UDåRãDQDV� LHJXYHV XQ S�UVWU�GHV� WUDQVSRUWD� UHDOL]�FLMDV XQ

WLUG]QLHF¯EDV X]¼�P�MVDELHGU¯EDV� HNVSRUWD XQ LPSRUWD X]¼�PXPXV� YHLGRW LQIRUP�FLMDV� L]JO¯W¯EDV XQ

FLWXV VHUYLVD GLHQHVWXV�

���� 3�F OÌJXPD NRQVXOW�W YLVRV W�V GDUE¯EDV YLU]LHQRV� SLHDLFLQRW QHSLHFLHãDPRV VSHFL�OLVWXV�

���� 2UJDQL]�W VDQ�NVPHV XQ FLWXV L]JO¯WRMRãXV SDV�NXPXV� L]SODW¯W L]]L¼DV OLWHUDWÌUX SDU VDELHGU¯EDV

GDUE¯EDV YLU]LHQLHP�

���� 3LHGDO¯WLHV VWDUSYDOVWX VDQ�NVP�V XQ NRQJUHVRV SDU .�6 GDUE¯EDV WHPDWLNX�

���� .�6 JDOYHQDLV SLHQ�NXPV LU QRGURãLQ�W ELHGUX ãDMRV VWDWÌWRV QRWHLNWR WLHV¯EX UHDOL]�FLMX� NXUDV QDY

SUHWUXQ� DU /DWYLMDV 5HSXEOLNDV OLNXPGRãDQX�

�
�� .�6 %,('5,� 9,»8 3,(1�.80, 81 7,(6®%$6� ,(67�â$1�6 81 ,=67�â$1�6
�
���� 3DU .�6 ELHGULHP YDU NºÌW IL]LVNDV XQ MXULGLVNDV SHUVRQDV� NDV VDVQLHJXãDV �� JDGX YHFXPX� NXUDV

.�6 GDUE¯EDV DSJDEDO� QRGDUERMDV DU BBBBBBBBBBBBBBBBBBBBBBBBBBB XQ FLWDV ODXNVDLPQLHF¯EDV

SURGXNFLMDV UDåRãDQX� BBBBBBBBBBBBBBBBBBBBBBBBBBBB � N� DU¯ WLH� NXUL QRGDUERMDV DU ã�GX UDåRãDQX

�USXV .�6 GDUE¯EDV DSJDEDOD �ã�GL DWVHYLã·LH JDG¯MXPL M�L]VNDWD .�6� XQ UDNVWLVNL L]WHLNXãL Y�O�ãDQRV

EÌW SDU .�6 ELHGUX� DW]¯VW XQ LHYHURV ãRV VWDWÌWXV�

���� 3HUVRQ�P� NDV Y�ODV NºÌW SDU .�6 ELHGULHP LU M�LHVQLHG] LHVQLHJXPV .�6 YDOGHL� NXU� M�DWVSRJXºR�

± Y�O�ãDQ�V LHVW�WLHV .�6�

± VDYD SLHNULãDQD .�6 VWDWÌWLHP XQ JDWDY¯ED WRV LHY�URW�

± UDNVWLVND LQIRUP�FLMD SDU VDYX SDãUHL]�MR GDUE¯EX XQ SULHNãOLNXPL W�O�NDL VDGDUE¯EDL�

���� 3HUVRQD� NDV Y�ODV LHVW�WLHV NRRSHUDW¯YDM� VDELHGU¯E� XQ NºÌW SDU W�V ELHGUX� VDELHGU¯EDV VWDWÌWRV

QRWHLNWDM� N�UW¯E� XQ DSP�U� N�UWR DU LHVW�ãDQRV VDLVW¯WRV PDNV�MXPXV� N� DU¯ L]GDUD LHPDNVX

VDELHGU¯EDV SDPDWNDSLW�O� XQ QRU�GD QHSLHFLHãDP�V ]L¼DV� 5DNVWYHLGD SLHWHLNXPV SDU LHVW�ãDQRV

NRRSHUDW¯YDM� VDELHGU¯E� 9DOGHL M�L]VNDWD WU¯V P�QHãX ODLN� QR W� LHVQLHJãDQDV GLHQDV� 9DOGHV O�PXPL

SDU MDXQX ELHGUX X]¼HPãDQX M�DSVWLSULQD ELHGUX NRSVDSXOFHL�

���� %LHGUX WLHV¯EDV XQ SLHQ�NXPL V�NDV DU EU¯GL� NDG SLH¼HPWV O�PXPV SDU YL¼X X]¼HPãDQX .�6�

���� %LHGUL� LHVW�MRWLHV .�6� SLUPV GLELQ�ãDQDV NRSVDSXOFHV LHPDNV� QRWHLNWX LHVW�ãDQ�V QDXGX /V BBBB

DSP�U��

���� 'LELQ�W�ML LHPDNV� YLHQDV SDMDV Y�UW¯EX /V BBBBB DSP�U��

���� %LHGUD WLHV¯EDV XQ SLHQ�NXPL LU VS�N� DU EU¯GL� NDG YDOGH SLH¼�PXVL O�PXPX SDU YL¼D X]¼HPãDQX

NRRSHUDW¯YDM� VDELHGU¯E�� -D P�QHãD ODLN� QR ã� EU¯åD ELHGUV QDY SLOQ¯E� QRN�UWRMLV VWDWÌWRV SDUHG]�WRV

DU LHVW�ãDQRV VDLVW¯WRV PDNV�MXPXV YDL NRSVDSXOFH QDY DSVWLSULQ�MXVL YDOGHV O�PXPX SDU ELHGUD

X]¼HPãDQX� ãLV O�PXPV DW]¯VWDPV SDU VS�N� QHHVRãX XQ L]GDU¯W�V LHPDNVDV DWPDNV�MDPDV WR

PDNV�W�MDP�

���� .�6 ELHGUDP VDELHGU¯E� M�SLHGDO�V DU LHJXOG¯MXPD LHPDNVX� 7�V OLHOXPX NDWUDP ELHGUDP QRVDND

YDOGH� ¼HPRW Y�U� NDWUDV VDLPQLHF¯EDV UDåRãDQDV DSMRPXV�



���

���� .�6 ELHGUV LHJXOG¯MXPD LHPDNVDV YHLF ã�G� YHLG��

± N� NRSVDSXOFHV QRWHLNWRV SURFHQWX DWVNDLW¯MXPXV QR VDELHGU¯EDV ELHGULHP L]PDNV�MDP�V

VXPPDV DWELOVWRãL YL¼X L]PDQWRWR NRRSHUDW¯Y�V VDELHGU¯EDV VQLHJWR SDNDOSRMXPX DSMRPDP�

± O¯G] QRPDNVDV VDLVW¯EDV WLHN SLOQ¯E� L]SLOG¯WDV�

����� ,HJXOG¯MXPD LHPDNVDV DWPDNV�ãDQD�

,]VO�JWDMDP ELHGUDP QDY WLHV¯EX VD¼HPW DWSDNDº LHJXOG¯MXPD LHPDNVX YDL SHº¼DV GDºX� NXUX

L]PDNV� .�6 ELHGULHP DWELOVWRãL YL¼X L]PDQWRWR NRRSHUDW¯Y�V VDELHGU¯EDV SDNDOSRMXPX

DSMRPDP� N� DU¯ YL¼ã ]DXG� MHENXUDV WLHV¯EDV X] GDº�P VDELHGU¯EDV DNW¯YRV�

-D ELHGUV LU PLULV YDL QR VDELHGU¯EDV L]VW�MDV� VDNDU� DU BBBBBBBBBBBBBBBBBBBBBBBBBBBB

UDåRãDQDV L]EHLJãDQX� YL¼ã LU WLHV¯JV L]¼HPW YHLNWR LHJXOG¯MXPD LHPDNVX� NR L]PDNV� � JDGD

ODLN� S�F L]VW�ãDQ�V QR VDELHGU¯EDV� -D ELHGUV DL]J�MLV QR VDELHGU¯EDV� WDP SDU LHJXOG¯MXPD

LHPDNVDV DWJULHãDQDV N�UW¯EX OHPM YDOGH�

����� 6DPDNVDL ELHGULHP SDU SLHJ�G�WR SURGXNFLMX M�QRWLHN S�F W�V UHDOL]�FLMDV SLUF�MDP Y�O�NDLV

�� GLHQX ODLN� S�F WDP� NDG QR SLUF�MD VD¼HPWD VDPDNVD SDU SURGXNFLMX� 6DELHGU¯ED LU WLHV¯JD LHWXU�W

NRSVDSXOFH QRWHLNWR SURFHQWX QR VDPDNVDV DSMRPD� EHW QH YDLU�N SDU WR VXPPX� N�GD QRWHLNWD �������

ODL VHJWX QHQRPDNV�WR LHJXOG¯MXPD LHPDNVDV GDºX�

����� %LHGUV YDU SLHGDO¯WLHV .�6 DWVHYLã·R NRRSHUDW¯YR X]¼�PXPX� ILOL�ºX XQ FLWX IRUP�MXPX

YHLGRãDQ�� 9L¼D LHJXOG¯MXPX ãDM� JDG¯MXPD QRVDND ãR X]¼�PXPX YDL FLWX IRUP�MXPX QROLNXPL XQ

VWDWÌWL�

����� 3DU ]DXG�MXPLHP� NDV ELHGUD U¯F¯EDV UH]XOW�W� UDGXãLHV .�6� YDOVWLM� FLWLHP ELHGULHP YDL WUHãDMDL

SHUVRQDL� ELHGUV DWELOG &LYLOOLNXPD XQ FLWX VS�N� HVRãR OLNXPGRãDQDV DNWX QRWHLNWDM� N�UW¯E��

�

��� .�6�%,('58�3,(1�.80,�
�
���� 3LHJ�G�W VDELHGU¯EDL UHDOL]�FLMDL ���� ����� QR VDUDåRW�V ODXNVDLPQLHF¯EDV SURGXNFLMDV DSMRPD�

,]SLOG¯W YDOGHV O�PXPX SUDV¯EDV� NDV VNDU SURGXNFLMDV VWDQGDUWL]�FLMX� LHSDNRãDQX XQ S�UYDG�ãDQX�

���� 3LOG¯W VDELHGU¯EDV VWDWÌWRV SDUHG]�WRV SLHQ�NXPXV� S�UYDOGHV XQ UHY¯]LMDV LQVWLWÌFLMX O�PXPXV�

���� 6DYODLF¯JL L]SLOG¯W VDLVW¯EDV� NDV DWWLHFDV X] GDUED LHJXOG¯MXPX� ND DU¯ PDQWLVNR XQ ILQDQVL�OR

O¯G]GDO¯EX VDELHGU¯EDV GDUE¯E� VWDWÌWRV QRWHLNWDM� N�UW¯E��

���� 6DXG]�W VDELHGU¯EDV PDQWX� N� DU¯ ]L¼RW YDOGHL YDL UHY¯]LMDV NRPLVLMDL �UHYLGHQWDP� SDU NRQVWDW�WR

PDQWDV L]VDLPQLHNRãDQX YDL QHVDLPQLHFLVNX U¯F¯EX XQ YHLNW DWWLHF¯JXV SDV�NXPXV ã�GX S�UN�SXPX

QRY�UãDQDL�

���� (VRãR .�6 X]¼�PXPX OLNYLG�ãDQDV� N� DU¯ QHNXVWDPR ¯SDãXPX DWVDYLQ�ãDQDV JDG¯MXPRV LQIRUP�W
YDOGL SDU UHDOL]�MDPR PDQWX XQ W�V UHDOL]�FLMDV QRWHLNXPLHP�

���� 6DYODLF¯JL DWELOG�W X] .�6 MDXW�MXPLHP XQ SLHSUDV¯MXPLHP�

�
���.�6��%,('58�7,(6®%$6�
�
���� .�6 ELHGUD WLHV¯EDV LU SLHGDO¯WLHV .�6 S�UYDOG� ãR VWDWÌWX QRWHLNWDM� N�UW¯E��
���� ,]PDQWRW .�6 SDNDOSRMXPXV XQ SUDV¯W SDVÌW¯MXPX VDYODLF¯JX L]SLOGL�

���� ,HURVLQ�W MDXW�MXPX DSVSULHãDQX SDGRP�� YDOG�� UHY¯]LMDV NRPLVLM� XQ NRSVDSXOF��
���� ,HSD]¯WLHV DU NRSVDSXOFHV GDUED N�UW¯EX XQ JDGD S�UVNDWX�
���� 3UDV¯W VDYX LQWHUHãX DL]VW�Y¯EX XQ X]WLF�WR VDLPQLHNRãDQDV QRVO�SXPX QHL]SDXãDQX�

����.�6�%,('58�,=67�â$1�6�81�,=6/�*â$1$6�.�57®%$�

�
���� %LHGUV QR .�6 YDU L]VW�WLHV �

± LHVQLHG]RW YDOGHL UDNVWYHLGD LHVQLHJXPX� %LHGUV QHYDU SLHWHLNW L]VW�ãDQRV� NDG SLH¼HPWV

O�PXPV SDU NRRSHUDW¯Y�V VDELHGU¯EDV OLNYLG�FLMX�
± QRGRGRW VDYDV WLHV¯EDV XQ SLHQ�NXPXV S�FWHFLP� LHVQLHG]RW YDOGHL SDU WR DESXV�MX UDNVWYHLGD

LHVQLHJXPX� /¯G] DU YDOGHV O�PXPX SDU MDXQ� ELHGUD X]¼HPãDQX O¯G]ãLQ�MDLV ELHGUV X]VNDW�PV

SDU L]VW�MXãRV XQ YL¼D SLHQ�NXPL XQ WLHV¯EDV S�ULHW MDXQDMDP ELHGUDP� âDM� JDG¯MXP�
LHVW�ãDQ�V QDXGD QDY M�PDNV��

���� %LHGUX QR .�6 YDU L]VO�JW� MD�
± ELHGUV QHSLOGD VWDWÌWX SUDV¯EDV� NRSVDSXOFHV� SDGRPHV XQ YDOGHV O�PXPXV XQ U¯NRMXPXV�

± ELHGUD GDUE¯ED UDGD VDELHGU¯EDL PRU�OXV XQ PDWHUL�OXV ]DXG�MXPXV�



���

-DXW�MXPX SDU ELHGUD L]VO�JãDQX OHPM NRSVDSXOFH� -D NRSVDSXOFHV GDUED N�UW¯E� LU LHNºDXWV
MDXW�MXPV SDU ELHGUD L]VO�JãDQX� YDOGHL WDV M�SD]L¼R LHLQWHUHV�WDMDP ELHGUDP DU ¯SDãX SDY�VWL� 3LUPV

EDOVRãDQDV NRSVDSXOFHL M�X]NODXVD PLQ�W� ELHGUD SDVNDLGURMXPL� MD YL¼ã WR Y�ODV� 1HLHUDãDQ�V X]

NRSVDSXOFL QHDWEU¯YR ELHGUX QR DWELOG¯EDV� ,]VO�JãDQDV JDG¯MXP� ELHGUDP ãR VWDWÌWX ���� DSDNãSXQNWD

QRWHLNWDM� N�UW¯E� L]PDNV�MDPD YL¼D SDMD�
���� 1HDWNDU¯JL QR L]VW�ãDQ�V YDL L]VO�JãDQDV LHPHVOD ELMXãDLV ELHGUV O¯G] L]VW�ãDQ�V GLHQDL DWELOG SDU

.�6 XQ W�V VWUXNWÌUYLHQ¯EX GDUE¯EX� NXU�V YL¼ã LU GDUERMLHV�
���� %LMXãDMDP ELHGUDP� NXUã L]VW�MLHV YDL L]VO�JWV QR .�6� DWELOVWRãL ELHGUX UH§LVWU�FLMDV JU�PDW�
QRU�G¯WDMDL Y�UW¯EDL� JDGD ODLN� S�F N�UW�M� GDUE¯EDV JDGD S�UVNDWD DSVWLSULQ�ãDQDV L]PDNV�MDPD YL¼D
SDMD� 1R ã¯V VXPPDV .�6 YDU LHWXU�W VDYX SUDV¯MXPX DSPLHULQ�ãDQDL QHSLHFLHãDPR VXPPX ]DXG�MXPX

VHJãDQDL�

���� ,]VO�JWDLV ELHGUV YDU OÌJW YL¼X QR MDXQD X]¼HPW Q�NDPDM� NRSVDSXOF�� MD YL¼ã LU QRY�UVLV
L]VO�JãDQDV LHPHVOXV�

���� $U EU¯GL� NDG SLH¼HPWV O�PXPV SDU L]VW�ãDQRV YDL L]VO�JãDQX� ELHGUV ]DXG� WLHV¯EDV SLHGDO¯WLHV
ELHGUX NRSVDSXOF� XQ GDUERWLHV FLWX LQVWLWÌFLMX VDVW�YD� %LMXãDLV ELHGUV DWELOG SDU .�6 GDUE¯EX O¯G]
L]VW�ãDQ�V GLHQDL�
���� .RRSHUDW¯Y�V VDELHGU¯EDV ELHGUD Q�YHV JDG¯MXP� SDMD WLHN PDQWRWD� -D PDQWLQLHNL .�6 YDOGHL

LHVQLHG] SLHWHLNXPX SDU LHVW�ãDQRV VDELHGU¯E�� YL¼L NºÌVW SDU .�6 ELHGULHP XQ LHJÌVW YLVDV ELHGUD

WLHV¯EDV XQ SLHQ�NXPXV� L]¼HPRW PLUXã� ELHGUD DPDWXV .�6 LQVWLWÌFLM�V� 9DOGHV SLHQ�NXPV LU L]GDU¯W
DWWLHF¯JXV JUR]¯MXPXV ELHGUX UH§LVWU�� ,HVW�ãDQ�V PDNVX PDQWLQLHNL QHPDNV��
���� .�6 YDOGH N�UWR ELHGUX UH§LVWUX� NXU� QRU�GD�

± ELHGUD Y�UGX� X]Y�UGX� SHUVRQDV NRGX� SLOVRQ¯EX� SDVHV GDWXV XQ DGUHVL� -D ELHGUV LU MXULGLVND

SHUVRQD � W�V QRVDXNXPX� UH§LVWU�FLMDV DSOLHF¯EDV QXPXUX� DGUHVL� QRU�·LQX NRQWX� SLOQYDURW�
S�UVW�YMD Y�UGX XQ X]Y�UGX� DPDWX� DGUHVL� SHUVRQDV NRGX XQ SDVHV GDWXV�

± GDWXPX� NDG ELHGUV X]¼HPWV NRRSHUDW¯YDM� VDELHGU¯E��
± ELHGUDP SLHGHURãR SDPDWSDMDV OLHOXPX�

± L]PDL¼DV� NDV QRWLNXãDV DU SDM�P�

± GDWXPX� NDG ELHGUV L]VW�MLHV� L]VO�JWV YDL PLULV �MXULGLVND SHUVRQD � EHLJXVL VDYX GDUE¯EX�� NDG
L]EHLJXVLHV ELHGUD DWELOG¯ED XQ QRWLNXVL JDO¯J� QRU�·LQ�ãDQ�V DU ELMXãR ELHGUX�

± ELHGUX UH§LVWU� YDU LHUDNVW¯W DU¯ FLWXV GDWXV� MD ELHGUX NRSVDSXOFH SLH¼�PXVL DWWLHF¯JX O�PXPX�

�� .�6 .$3,7�/,

���� .�6 NDSLW�OL LU
± SDPDWNDSLW�OV � PDWHUL�OLH XQ QDXGDV UHVXUVL� NXUXV YHLGR YLVX VDELHGU¯EDV ELHGUX SDMX Y�UW¯EX

NRSVXPPD�

± UH]HUYHV NDSLW�OV�
± VSHFL�OLH NDSLW�OL�

���� .�6 SDPDWNDSLW�OV LU PDLQ¯JV� 7� Y�UW¯ED LU DWNDU¯JD QR ELHGUX VNDLWD�

���� .RRSHUDW¯Y�V VDELHGU¯EDV SDPDWNDSLW�OD PLQLP�ODLV OLHOXPV LU /V ������ �GLYL WÌNVWRãL ODWX�� -D
SDPDWNDSLW�OV VDPD]LQ�V XQ LU PD]�NV SDU VWDWÌWRV QRWHLNWR PLQLP�OR OLHOXPX� YDOGH WULMX P�QHãX ODLN�
VDVDXF ELHGUX NRSVDSXOFL� NXU� WLHN OHPWV SDU VDELHGU¯EDV W�O�NR GDUE¯EX�
���� .�6 SDPDWNDSLW�OD SDOLHOLQ�ãDQDV N�UW¯ED�
.�6 SDPDWNDSLW�OV YDU SDOLHOLQ�WLHV

± X]¼HPRW .�6 MDXQXV ELHGUXV� NXUL LHJXOGD VDYDV SDMDV�

± SDDXJVWLQRW SDMX Y�UW¯EX� NR QRVDND DU NRSVDSXOFHV O�PXPX�

���� .�6 SDPDWNDSLW�OD VDPD]LQ�ãDQ�V N�UW¯ED�
.�6 SDPDWNDSLW�OV YDU VDPD]LQ�WLHV�

± ]DXG�MXPX VHJãDQDL VDPD]LQRW NDWUDV SDMDV Y�UW¯EX WLNDL DU NRSVDSXOFHV O�PXPX�

± ELHGULHP ãR VWDWÌWX QRWHLNWDM� N�UW¯E� L]VW�MRWLHV QR .�6�

������ .�6 SDMDV

.�6 SDMDV LU NDWUD ELHGUD ¯SDãXPD GDºD .�6 SDPDWNDSLW�O��

.DWUDP ELHGUDP LU YLHQD SDMD� NDV QRGURãLQD YLHQX EDOVL .�6 NRSVDSXOF��
������ 3DMDV VDY� ¯SDãXP� YDU LHJÌW .�6 ELHGUL� NXUL QDXG� YDL PDQW� LHJXOGD O¯G]HNºXV� NDV DWELOVW
SDMDV QRPLQ�OY�UW¯EDL� ,HJXOGRW SDMX PDQW�� W�V Y�UW¯EX QRVDND� YLHQRMRWLHV YDOGHL DU LHJXOG¯W�MX�



���

�� .�6 5(=(59(6 .$37�/6
��� .�6 YDU YHLGRW UH]HUYHV NDSLW�OX� NXUX DU ELHGUX NRSVDSXOFHV O�PXPX L]PDQWR VDELHGU¯EDV
]DXG�MXPX VHJãDQDL�

���� 5H]HUYHV NDSLW�OX YHLGR DWVNDLW¯MXPL QR SHº¼DV YLVPD] ��� DSP�U� S�F QRGRNºX QRPDNVDV� O¯G]
UH]HUYHV NDSLW�OV VDVQLHG] YLVPD] SXVL QR SDPDWNDSLW�OD VXPPDV� -D UH]HUYHV NDSLW�OV NºÌVW PD]�NV SDU
SXVL QR SDPDWNDSLW�OD� ãLH DWVNDLW¯MXPL LU DWMDXQRMDPL� $U ELHGUX NRSVDSXOFHV O�PXPX UH]HUYHV NDSLW�O�
YDU LHVNDLW¯W DU¯ OLHO�NX SHº¼DV GDºX�

��� .�6 63(&,�/,( .$3,7�/,

6SHFL�ORV NDSLW�OXV YHLGR VHYLã·LHP P�U·LHP� WDM� VNDLW� .�6 X]¼�PXPX XQ FLWX IRUP�MXPX

GLELQ�ãDQDL XQ WR VDLPQLHFLVN�V GDUE¯EDV VHNP�ãDQDL� /�PXPD SLH¼�P�MV QRVDND WR X]NU�ãDQDV�
JODE�ãDQDV XQ L]OLHWRãDQDV N�UW¯EX XQ YHLGX� 6SHFL�ORV NDSLW�OXV YDU YHLGRW DU¯ DWVHYLã·DV ELHGUX JUXSDV

X] YDOGHV O�PXPD SDPDWD� SDU NR YHLFDPD DWVHYLã·D X]VNDLWH�

��� .�6 3�59$/'(6 6758.7Ë5$

.�6 DXJVW�N� S�UYDOGHV LQVWLWÌFLMD LU NRSVDSXOFH� ,U N�UW�M�V XQ �UN�UWDV NRSVDSXOFHV� .RSVDSXOþX

VWDUSODLNRV S�UYDOGHV IXQNFLMDV� N� DU¯ NRSVDSXOFHV GHOH§�W�V L]SLOGIXQNFLMDV ãDMRV VWDWÌWRV QRWHLNW�V
NRPSHWHQFHV LHWYDURV SLOGD SDGRPH XQ�YDL YDOGH� 'Då�GX MDXW�MXPX QRVNDLGURãDQDL XQ VSHFL�OX
X]GHYXPX YHLNãDQDL YDU GLELQ�W ¯SDãDV NRPLVLMDV� NXUDV GDUERMDV X] YDOGHV�SDGRPHV DSVWLSULQ�WX
QROLNXPX SDPDWD�

��� .�6 .236$38/&(

����� 7LHV¯EDV SLHGDO¯WLHV ELHGUX NRSVDSXOF� LU YLVLHP VDELHGU¯EDV ELHGULHP� EHW EDOVVWLHV¯EDV LU YLHQ¯JL
WLHP ELHGULHP� NDV LU SLOQ¯E� QRN�UWRMXãL LHVW�ãDQ�V PDNV�MXPXV XQ LHJXOG¯MXãL SDPDWSDMX�

����� .�UW�M� NRSVDSXOFH� .�UW�MR NRSVDSXOFL YDOGH YDL SDGRPH VDVDXF NDWUX JDGX QH Y�O�N N� �

P�QHãXV S�F GDUE¯EDV JDGD EHLJ�P� ODL �

± L]VNDW¯WX XQ DSVWLSULQ�WX JDGD S�UVNDWX XQ EXGåHWX�

± VWDWÌWRV QRWHLNWDM� N�UW¯E� LHY�O�WX S�UYDOGHV XQ NRQWUROHV LQVWLWÌFLMDV�
± OHPWX SDU FLWLHP DU .�6 GDUE¯EX VDLVW¯WLHP MDXW�MXPLHP� NDV SUDVD NRSVDSXOFHV O�PXPX�

����� �UN�UWDV NRSVDSXOFH�
�UN�UWDV NRSVDSXOFL VDVDXF SDGRPH YDL YDOGH �

± S�F VDYD LHVNDWD YDL
± S�F UHY¯]LMDV NRPLVLMDV SLHSUDV¯MXPD� YDL

± S�F GHVPLW�V GDºDV ELHGUX SLHSUDV¯MXPD� YDL

± S�F X]UDXG]¯EDV LHVW�åX SLHSUDV¯MXPD� YDL

± S�F SDGRPHV SLHSUDV¯MXPD

����� 3LHSUDVRW �UN�UWDV NRSVDSXOFHV VDVDXNãDQX� M�SD]L¼R VDVDXNãDQDV LHPHVOL XQ GDUED N�UW¯ED�
.RSVDSXOFH VDVDXFDPD P�QHãD ODLN�� VNDLWRW QR GLHQDV� NDG ãLV SLHSUDV¯MXPV LHVQLHJWV SDGRPHL YDL

YDOGHL�

������.RSVDSXOFHV�WLHV¯EDV��
.RSVDSXOFH YDU L]ã·LUW YLVXV DU .�6 GDUE¯EX VDLVW¯WRV MDXW�MXPXV� EHW WLNDL NRSVDSXOFHL LU WLHV¯EDV�

± SLH¼HPW XQ JUR]¯W VWDWÌWXV�
± LHY�O�W �XQ DWFHOW� SDGRPHV� YDOGHV SULHNãV�G�W�MX XQ UHY¯]LMDV NRPLVLMX� SDGRPHV XQ YDOGHV

ORFHNºXV QR .�6 ELHGULHP DU VW�åX QH PD]�NX N� � JDGV� L]¼HPRW GLELQ�W�MXV�
± DSVWLSULQ�W SDJ�MXã� GDUE¯EDV JDGD S�UVNDWX XQ ELODQFL� N� DU¯ EXGåHWX XQ GDUE¯EDV SO�QX

WHNRãDMDP JDGDP�

± VDGDO¯W S�UVNDWD JDGD SHº¼X� UH]HUYHV NDSLW�OD YHLGRãDQX XQ FLWXV ILQDQV�MXPXV�

± OHPW SDU .�6 GDUE¯EDV L]EHLJãDQX�
± L]VNDW¯W VÌG]¯EDV SDU S�UYDOGHV LQVWLWÌFLMX ORFHNºLHP�

± OHPW SDU ELHGUX X]¼HPãDQX YDL ELHGUX L]VO�JãDQX QR .�6�

± QRWHLNW ]DXG�MXPX VHJãDQDV NDUW¯EX�
± OHPW SDU VSHFL�OX NDSLW�OX YHLGRãDQX�

± QRWHLNW DWDOJRMXPX SDGRPHL XQ YDOGHL� L]GHYXPX VHJãDQDV N�UW¯EX UHY¯]LMDV NRPLVLMDV

GDUE¯EDL�
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����� .RSVDSXOFHV VDVDXNãDQDV N�UW¯ED�
������� 3DU NRSVDSXOFHV VDVDXNãDQX .�6 ELHGULHP SD]L¼RMXPL M�VD¼HP YLVPD] � P�QHVL SLUPV W�V
QRULVHV� 3D]L¼RMXP� M�QRU�GD NRSVDSXOFHV YLHWD XQ GDUED N�UW¯ED�
������� .RSVDSXOF� L]VNDWD YLHQ¯JL WRV MDXW�MXPXV� NDV SDUHG]�WL LHSULHNã L]VOXGLQ�WDM� GDUED N�UW¯E��
-DXW�MXPL� NXUXV ELHGUL Y�ODV DSVSULHVW NRSVDSXOF�� LHVQLHG]DPL YDOGHL UDNVWLVNL QH Y�O�N N� � P�QHVL
SLUPV NRSVDSXOFHV� -D MDXW�MXPX LHURVLQ�MXãL ���� ELHGUX� WDG YDOGHL WDV QRWHLNWL M�QRGRG DSVSULHãDQDL

NRSVDSXOF� O¯G] DU VDYX VO�G]LHQX�
������� .RSVDSXOFH LU SLOQWLHV¯JD� MD WDM� SLHGDO�V QH PD]�N N� SXVH .�6 ELHGUX� -DXW�MXPXV SDU VWDWÌWX
JUR]¯ãDQX XQ .�6 GDUE¯EDV L]EHLJãDQX YDU OHPW� MD NRSVDSXOF� SLHGDO�V QH PD]�N N� ��� QR

UH§LVWU�WDMLHP ELHGULHP� -D LHURGDV PD]�N SDU QHSLHFLHãDPR ELHGUX VNDLWX� WDG QH Y�O�N N� GHVPLWDM�
GLHQ� YDOGHL M�L]]L¼R MDXQD NRSVDSXOFH� NXUDL M�QRWLHN QH DJU�N N� �� XQ QH Y�O�N N� �� GLHQDV S�F
L]]L¼RãDQDV� â¯ NRSVDSXOFH LU SLOQWLHV¯JD� XQ W�V O�PXPL LU VS�N� DU MHENXUX ELHGUX VNDLWX� $WN�UWRWDM�
NRSVDSXOF� DSVSULHåDPL WLNDL WLH MDXW�MXPL� NDV LHNºDXWL SLUP�V NRSVDSXOFHV GLHQDV N�UW¯E� XQ SDOLNXãL

QHL]OHPWL�

������� .RSVDSXOFL DWNO�M SDGRPHV YDL YDOGHV SULHNãV�G�W�MV YDL SHUVRQD� NDV YL¼X DL]YLHWR�

.RSVDSXOFHV GHOHJ�WL QR VDYD YLGXV LHY�O NRSVDSXOFHV YDG¯W�MXV XQ NRSVDSXOFHV GDUED NRPLVLMDV�

������/�PXPX�SLH¼HPãDQDV�N�UW¯ED��
������� .RSVDSXOF� NDWUDP ELHGUDP �GHOHJ�WDP� LU YLHQD EDOVV�

������� %DOVRãDQD QRWLHN DWNO�WL� EHW� MD ��� ELHGUX �GHOHJ�WX� SLHSUDVD DL]NO�WX EDOVRãDQX� WDG

M�RUJDQL]� DL]NO�WD EDOVRãDQD SDU L]YLU]¯WR MDXW�MXPX�

������� .RSVDSXOFHV O�PXPL LU VDLVWRãL YLVLHP .�6 ELHGULHP QHDWNDU¯JL QR YL¼X SLHGDO¯ãDQ�V
NRSVDSXOF��
������� .RSVDSXOFHV YDG¯W�ML DWELOG SDU NRSVDSXOFHV O�PXPX XQ FLWX GRNXPHQWX SDUHL]X LHUDNVW¯ãDQX
SURWRNRO�� 3URWRNRO� M�QRU�GD� DU N�GX EDOVX YDLU�NXPX SLH¼HPWL O�PXPL� 3URWRNROD SDUHL]¯EX DU

VDYLHP SDUDNVWLHP DSOLHFLQD NRSVDSXOFHV YDG¯W�ML�
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����� 3DGRPH S�UVW�Y ELHGUX LQWHUHVHV NRSVDSXOþX VWDUSODLN�� L]VWU�G� .�6 VWUDW�§LMX� DWW¯VW¯EDV SO�QX�
����� 3DGRPHV VDVW�YX YHLGR ELHGUX L]YLU]¯WLH S�UVW�YML� NXUXV LHY�O NRSVDSXOF� X] � JDGLHP�

������� 3DGRPHV ORFHNºX VNDLWV LU DWNDU¯JV QR S�UVW�Y�WR ELHGUX XQ UDMRQX VNDLWD .�6�

����� 3DGRPHV X]GHYXPL�

± SDVW�Y¯JL NRQWURO�W YDOGHV GDUE¯EX�
± L]Y�UW�W YDOGHV LHVQLHJWR JDGD S�UVNDWX� EXGåHWD SURMHNWX� N� DU¯ YDOGHV SULHNãOLNXPXV SDU

SHº¼DV VDGDOL XQ O¯G] DU VDYX DW]LQXPX LHVQLHJW DSVWLSULQ�ãDQDL ELHGUX NRSVDSXOFHL�

± L]VNDW¯W O�PXPX SURMHNWXV MDXW�MXPRV� NDV LU ELHGUX NRSVDSXOFHV NRPSHWHQF��
± DSVWLSULQ�W� EXGåHWD LHWYDURV QRWHLNW YDOGHV SULHNãV�G�W�MD XQ YDOGHV ORFHNºX DWDOJRMXPX�

����� 3DGRPHV WLHV¯EDV�
± MHENXU� ODLN� SLHSUDV¯W QR YDOGHV S�UVNDWX SDU VDELHGU¯EDV VW�YRNOL�
± S�UEDXG¯W VDELHGU¯EDV PDQWX�

± GRW VDYX SLHNULãDQX VYDU¯JX MDXW�MXPX L]OHPãDQDL YDOG��
± S�F YLHQDV WUHãGDºDV ELHGUX PRWLY�WD SLHSUDV¯MXPD S�UEDXG¯W YDOGHV GDUEX�
± X]GRW YDOGHL YDL SDãDL SDGRPHL VDVDXNW NRSVDSXOFL� MD WR SUDVD .�6 LQWHUHVHV�

± VQLHJW ]L¼RMXPX NRSVDSXOFHL DU VDYX Y�UW�MXPX SDU VDELHGU¯EDV GDUE¯EX XQ YDOGHV ]L¼RMXPX� N�
DU¯ L]WHLNW SULHNãOLNXPXV SDU VDELHGU¯EDV GDUE¯EDV X]ODERãDQX�

± OHPW SDU YDOGHV ORFHNºX DWVDXNãDQX XQ MDXQX YDOGHV ORFHNºX DSVWLSULQ�ãDQX�
����� 3DGRPHV V�GHV VDVDXF SDGRPHV SULHNãV�G�W�MV S�F YDMDG]¯EDV� EHW QH UHW�N N� UHL]L FHWXUNVQ¯� $U¯
YDOGHL XQ NDWUDP SDGRPHV ORFHNOLP LU WLHV¯EDV SLHSUDV¯W SDGRPHV V�GHV VDVDXNãDQX� WR PRWLY�MRW� -D
SDGRPHV SULHNãV�G�W�MV V�GL QHVDVDXF GLYX QHG�ºX ODLN�� WDG WR L]GDUD LHURVLQ�W�MV�
����� 3DGRPH LU OHPWWLHV¯JD� MD V�G� SLHGDO�V YDLU�N QHN� SXVH SDGRPHV ORFHNºX� /�PXPXV SLH¼HP DU

YLHQN�UãX EDOVX YDLU�NXPX� 6�GHV SURWRNROX SDUDNVWD YLVL NO�WHVRãLH SDGRPHV ORFHNºL�
����� -D N�GV QR SDGRPHV ORFHNºLHP EDOVR SUHW N�GX O�PXPX XQ SDOLHN PD]�NXP�� YL¼ã SDU SLH¼HPWR

O�PXPX QDY DWELOG¯JV XQ LU WLHV¯JV SLHSUDV¯W DW]¯P�W VDYX ¯SDãR YLHGRNOL SURWRNRO��
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9DOGH LU .�6 L]SLOGLQVWLWÌFLMD� 9DOGHV V�GHV S�F YDMDG]¯EDV VDVDXF XQ YDGD YDOGHV SULHNãV�G�W�MV YDL
YLHWQLHNV� EHW QH UHW�N N� YLHQX UHL]L P�QHV¯�
����� 9DOGH LU WLHV¯JD OHPW YLVXV DU VDELHGU¯EDV GDUE¯EX VDLVW¯WRV MDXW�MXPXV� NXUL QHSUDVD ELHGUX

NRSVDSXOFHV YDL SDGRPHV O�PXPXV�

����� 9DOGHV VDVW�YV� 6DELHGU¯EDV YDOGH VDVW�Y QR SULHNãV�G�W�MD� � YLHWQLHND XQ � YDOGHV ORFHNºLHP�

9DOGHV SULHNãV�G�W�MX XQ YDOGHV ORFHNºXV LHY�O NRSVDSXOF� X] � � WU¯V � JDGLHP�

����� 9DOGHV WLHV¯JXPV�

������� 9DOGH LU OHPWWLHV¯JD� MD W�V V�G� SLHGDO�V YDOGHV SULHNãV�G�W�MV YDL YL¼D SURPEÌWQHV ODLN� �

YLHWQLHNV XQ SXVH QR YDOGHV ORFHNºLHP� 9DOGHV V�GHV SURWRNROXV SDUDNVWD YLVL NO�WHVRãLH YDOGHV ORFHNºL�
9DOGH SLH¼HP O�PXPXV DU YLHQN�UãX EDOVX YDLU�NXPX�

������� -D YDOGHV ORFHNOLV QHSLHNU¯W YDOGHV O�PXPDP XQ EDOVR SUHW� YL¼D ¯SDãR YLHGRNOL ILNV� SURWRNRO�
XQ YL¼ã QDY DWELOG¯JV SDU SLH¼HPWR O�PXPX�

����� 9DOGHV SLHQ�NXPL�

������� $WELOVWRãL ãLHP VWDWÌWLHP YHLNW .�6 GDUE¯EDV YDG¯EX� YLU]RW WR X] .�6 P�U·X XQ X]GHYXPX

VDVQLHJãDQX�

������� 9DOGHL LU YLVDV .�6 L]SLOGLQVWLWÌFLMDV WLHV¯EDV� NXUDV ãDMRV VWDWÌWRV QDY QRWHLNWDV N� YLHQ¯JL
NRSVDSXOFHV NRPSHWHQF�� WDM� VNDLW��

± QRGURãLQ�W JU�PDWYHG¯EDV X]VNDLWL DWELOVWRãL /DWYLMDV 5HSXEOLNDV OLNXPDP ³3DU

JU�PDWYHG¯EX´� VDVW�G¯W JDGD S�UVNDWX� ELODQFL� EXGåHWX� GDUE¯EDV SO�QX�
± JDGD EXGåHWD LHWYDURV SLH¼HPW .�6 GLHQHVWD GDUELQLHNXV� QRWHLNW WLHP SLHQ�NXPXV XQ DOJX� N�

DU¯ DWWHLNW WLHP�

± L]VWU�G�W XQ DSVWLSULQ�W QROLNXPXV� NDV UHJODPHQW� .�6 VDVW�Y� HVRãR X]¼�PXPX XQ FLWX

IRUP�MXPX GLELQ�ãDQDV N�UW¯EX XQ GDUE¯EX�
± SLUNW XQ S�UGRW QHNXVWDPR XQ NXVWDPR PDQWX DSVWLSULQ�W� JDGD EXGåHWD XQ GDUE¯EDV SO�QD

LHWYDURV�

± DSGURãLQ�W .�6 PDQWX�

± .�6 Y�UG� VO�JW O¯JXPXV DU YDOVWV XQ SDãYDOG¯EX LHVW�G�P� NRRSHUDW¯YLHP� YDOVWV X]¼�PXPLHP�

MXULGLVN�P XQ SULY�W�P SHUVRQ�P VWDWÌWRV QRWHLNW�V GDUE¯EDV VI�U�V�
± L]VQLHJW SLOQYDUDV� VÌG]�W XQ DWELOG�W WLHV��
± VDVDXNW NRSVDSXOFHV�

± VQLHJW YDOVWV LHVW�G�P YDMDG]¯J�V ]L¼DV XQ S�UVNDWXV�
± LHSD]¯WLHV DU UHY¯]LMDV NRPLVLMDV DW]LQXPLHP�

������� 6DELHGU¯EDV YDOGHV SULHNãV�G�W�MD NRPSHWHQF� LU
± RUJDQL]�W VDELHGU¯EDV GDUE¯EX�
± EH] VSHFLDO�V SLOQYDUDV S�UVW�Y�W VDELHGU¯EX DWWLHF¯EDV DU YDOVWL� FLWLHP X]¼�PXPLHP�

RUJDQL]�FLM�P XQ IL]LVN�P SHUVRQ�P�

± RUJDQL]�W YDOGHV O�PXPX VDJDWDYRãDQX XQ L]SLOGL�

± SDPDWRMRWLHV X] VDELHGU¯EDV VWUXNWÌUYLHQ¯EX SULHNãOLNXPLHP� L]VWU�G�W RSHUDW¯YRV XQ

SHUVSHNW¯YRV SO�QXV�
± NRQWURO�W VDELHGU¯EDV X]GHYXPX L]SLOGHV JDLWX XQ� MD QHSLHFLHãDPV� VQLHJW SULHNãOLNXPXV

SDGRPHL XQ YDOGHL�

������� .�6 LQWHUHãX S�UVW�YQLHF¯ED XQ GRNXPHQWX SDUDNVW¯ãDQD�
.�6 YLV�V OLHW�V DU WUHãDM�P SHUVRQ�P S�UVW�Y XQ GRNXPHQWXV SDUDNVWD YDOGHV SULHNãV�G�W�MV YDL
YDOGHV SLOQYDURW� SHUVRQD� 6HYLã·RV JDG¯MXPRV� NDV SUDVD �WUX U¯F¯EX� YLVDV YDOGHL SDUHG]�W�V
WLHV¯EDV UHDOL]� YDOGHV SULHNãV�G�W�MV� 3DU JDG¯MXPLHP� NXURV YDOGHV SULHNãV�G�W�MV U¯NRMLHV X] ã¯
SXQNWD SDPDWD YDOGHV YLHW�� YL¼DP QH Y�O�N N� � GLHQX ODLN� WDV M�GDUD ]LQ�PV YDOGHL� XQ YDOGH

LU WLHV¯JD SULHNãV�G�W�MD O�PXPX DWFHOW�

����� 9DOGHV ORFHNºX DWVW�GLQ�ãDQD QR DPDWD�

������� .RSVDSXOFH YDL SDGRPH YDU DWVW�GLQ�W YDOGHV ORFHNOL QR YL¼DP X]WLF�WR SLHQ�NXPX SLOG¯ãDQDV
XQ DWVDXNW QR YDOGHV ORFHNºD DPDWD�

������� 9DOGHV ORFHNOLV YDU MHENXU� ODLN� LHVQLHJW OÌJXPX DWEU¯YRW YL¼X QR X]WLF�WR SLHQ�NXPX

SLOG¯ãDQDV�
����� 9DOGHV SULHNãV�G�W�MD XQ YDOGHV ORFHNºX DWELOG¯ED� 9DOGHV SULHNãV�G�W�MDP XQ YDOGHV ORFHNºLHP
M�SLOGD VDYL SLHQ�NXPL VDVND¼� DU OLNXPX SUDV¯E�P XQ VWDWÌWLHP� -D U¯NRMDV QHOLNXP¯JL� S�UN�SM VDYX
SLOQYDUX LHWYDUXV YDL QHLHY�UR OLNXPXV XQ VWDWÌWX QRWHLNXPXV YDL NRSVDSXOFHV O�PXPXV� YDL GDUERMDV
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QRODLG¯JL� YDL DS]LQ�WL ºDXQSU�W¯JL� YL¼L LU VROLG�UL DWELOG¯JL DU VDYX PDQWX SDU ]DXG�MXPLHP .�6 SULHNã�
/DWYLMDV 5HSXEOLNDV ³.RRSHUDW¯YR VDELHGU¯EX OLNXP�³ QRWHLNWDM� N�UW¯E��
����� .�UW¯ED� N�G� YDOGHV SULHNãV�G�W�MV XQ YDOGHV ORFHNºL DWEU¯YRMDPL QR DWELOG¯EDV�

1R DWELOG¯EDV WLHN DWEU¯YRWL S�F N�UW�M� NRSVDSXOF� L]VNDW¯W� LHSULHNã�M� GDUE¯EDV JDGD S�UVNDWD�
MD ã¯V NRSVDSXOFHV GDO¯EQLHNL �ELHGUL YDL GHOHJ�WL� OHPM� ND .�6 GDUE¯ED ãDM� ODLN� LU ELMXVL DSPLHULQRãD

XQ GDUE¯E� QDY NRQVWDW�WDV QHOLNXP¯EDV XQ FLWL S�UN�SXPL� 9DOGHV ORFHNOLP DWVW�MRW DPDWX S�F VDYDV

LHY�O�ãDQDV SLUPV WHUPL¼D� YDOGH YDU L]OHPW SDU ã¯ ORFHNºD DWEU¯YRãDQX QR DWELOG¯EDV� MD S�U�MLH YDOGHV

ORFHNºL X]¼HPDV VROLG�UX DWELOG¯EX DU¯ SDU ã¯ YDOGHV ORFHNºD GDUE¯EX YL¼D SLOQYDUX ODLN�� âLV IDNWV

M�ILNV� YDOGHV V�GHV SURWRNRO�� 3UHW�M� JDG¯MXP� YDOGHV ORFHNºD DWELOG¯ED VDJODE�MDV O¯G] N�UW�MDL
NRSVDSXOFHL�
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����� ,]SLOGGLUHNFLMD LU .�6 DOJRWD L]SLOGHV LQVWLWÌFLMD� 7� RSHUDW¯YL YDGD .�6 GDUEX XQ DWELOG SDU .�6

X]OLNWR X]GHYXPX L]SLOGL�

����� ,]SLOGGLUHNFLMX YHLGR L]SLOGGLUHNWRUV XQ FLWL .�6 VWUXNWÌUYLHQ¯EX YDG¯W�ML� NXUXV DSVWLSULQD YDOGH

S�F L]SLOGGLUHNWRUD LHWHLNXPD�

����� .�6 L]SLOGGLUHNFLMD VDY�V UHJXO�UL QRWLHNRãDM�V V�G�V
± L]VNDWD .�6 YDOGHV O�PXPX UHDOL]�ãDQDV MDXW�MXPXV�

± ULVLQD O¯JXPX XQ YLHQRãDQ�V QRVO�JãDQDV� X]VNDLWHV� DWVNDLWHV� LHNã�M�V NRQWUROHV MDXW�MXPXV XQ

FLWXV .�6 GDUE¯EDV SDPDWMDXW�MXPXV�

����� ,]SLOGGLUHNWRUV YDGD L]SLOGGLUHNFLMDV GDUEX� SHUVRQ¯JL DWELOG YDOGHL SDU L]SLOGGLUHNFLMDV DSDU�WDP
X]GRWR X]GHYXPX L]SLOGL�

± L]GRG SDY�OHV� U¯NRMXPXV XQ L]VNDWD FLWXV DNWX�OXV MDXW�MXPXV� NXUL LHWLOSVW YL¼D NRPSHWHQF��
± VDGDOD SLHQ�NXPXV VWDUS GLUHNFLMDV ORFHNºLHP XQ QRVDND YL¼X SLOQYDUDV GLUHNFLMDV DSDU�WD

GDUE¯EDV MDXW�MXPX ULVLQ�ãDQ��
± LHVQLHG] YDOGHL DSVWLSULQ�ãDQDL .�6 DGPLQLVWUDW¯YR XQ VDLPQLHFLVNR L]GHYXPX W�PHV SURMHNWXV�

± SLH¼HP GDUE� .�6 GDUELQLHNXV DWELOVWRãL YDOGHV DSVWLSULQ�WDP ãWDWX VDUDNVWDP� N� DU¯ S�UFHº XQ
DWODLå WRV QR GDUED�
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����� 5HY¯]LMDV NRPLVLMDV VDVW�YV XQ GDUE¯EDV SDPDWL

������� .�6 NRSVDSXOF� X] � JDGX LHY�O UHY¯]LMDV NRPLVLMX � FLOY�NX VDVW�Y�� 5HY¯]LMDV NRPLVLMD QR

VDYD YLGXV LHY�O SULHNãV�G�W�MX�
������� 5HY¯]LMDV NRPLVLM� QHYDU LHY�O�W .�6 S�UYDOGHV LQVWLWÌFLMX GDUELQLHNXV� N� DU¯ YL¼X SLUPR WULMX

SDN�SMX UDGLQLHNXV XQ VYDL¼XV�
������� .RRSHUDW¯Y�V VDELHGU¯EDV UHY¯]LMDV NRPLVLMDV ORFHNºX �UHYLGHQWX� YDL ]Y�ULQ�W� UHYLGHQWD

DWELOG¯ED�
5HY¯]LMDV NRPLVLMDV ORFHNºL �UHYLGHQWL� YDL ]Y�ULQ�WL UHYLGHQWL� NXULHP X]WLF�WD NRRSHUDW¯Y�V

VDELHGU¯EDV GDUE¯EDV NRQWUROH YDL UHY¯]LMD� LU DWELOG¯JL DU YLVX VDYX PDQWX SDU ]DXG�MXPLHP� NDV

UDGXãLHV VDELHGU¯EDL� W�V ELHGULHP YDL WUHãDMDL SHUVRQDL� MD YL¼L DS]LQ�WL YDL QRODLG¯EDV G�º QDY

L]SLOG¯MXãL YL¼LHP X]WLF�WRV SLHQ�NXPXV�

������� 5HY¯]LMDV NRPLVLMDV ORFHNºL QHGU¯NVW LH¼HPW FLWXV DWELOG¯JXV DPDWXV .�6 YDL W�V X]¼�PXPRV XQ

FLWRV IRUP�MXPRV�

������� -DXW�MXPX L]OHPãDQDL UHY¯]LMDV NRPLVLMD QRWXU V�GHV� NXU�V M�SLHGDO�V YLVLHP NRPLVLMDV

ORFHNºLHP� 5HY¯]LMDV NRPLVLMD SLH¼HP O�PXPXV DU YLHQN�UãX EDOVX YDLU�NXPX�

������� 5HY¯]LMDV NRPLVLMDV ORFHNOLV YDU MHENXU� ODLN� LHVQLHJW OÌJXPX DWEU¯YRW YL¼X QR X]WLF�WR
SLHQ�NXPX SLOG¯ãDQDV� âDM� JDG¯MXP� YL¼D YLHW� SDGRPH DSVWLSULQD MDXQX UHY¯]LMDV NRPLVLMDV ORFHNOL�

����� 5HY¯]LMDV NRPLVLMDV X]GHYXPL�

������� 5HY¯]LMDV NRPLVLMD S�UEDXGD XQ UHYLG� .�6 PDQWX� W�V L]OLHWRãDQX� JU�PDWYHG¯EX� ELODQFHV�
WLUG]QLHF¯EX XQ YLVDV .�6 GDUE¯EX� 3�UEDXGD SDU .�6 GDUE¯EX LHQ�NXãRV LHELOGXPXV XQ VÌG]¯EDV�
9DOGHV SULHNãV�G�W�MD XQ YDOGHV ORFHNºX SLHQ�NXPV LU X]U�G¯W UHY¯]LMDV NRPLVLMDL YLVXV YL¼D U¯F¯E�
HVRãRV PDWHUL�OXV SDU .�6 IXQNFLRQ�ãDQDV MDXW�MXPLHP�

������� 3�UEDXGHV XQ UHY¯]LMDV GDUED YHLNãDQDL UHY¯]LMDV NRPLVLMD YDU SLHDLFLQ�W ]Y�ULQ�WXV UHYLGHQWXV
�UHYLGHQWXV ± OLHWSUDW�MXV� XQ X]GHYXPXV QRVDND UHY¯]LMDV NRPLVLMD DWELOVWRãL /DWYLMDV 5HSXEOLNDV

OLNXPGRãDQDL�



���

������� *DGD QRVO�JXPD S�UEDXGL YDU YHLNW ]Y�ULQ�WV UHYLGHQWV� NXUã S�F JDGD S�UVNDWD XQ ELODQFHV

S�UEDXG¯ãDQDV LHVQLHG] VDYX DW]LQXPX YDOGHL� NXUD WR NRS� DU VDYLHP SDVNDLGURMXPLHP LHVQLHG]

SDGRPHL L]VNDW¯ãDQDL XQ LHVQLHJãDQDL NRSVDSXOFHL�

������� 5HY¯]LMDV NRPLVLMD NRSVDSXOFHL VQLHG] ]L¼RMXPX SDU VDYDV GDUE¯EDV UH]XOW�WLHP� NXUD YLHQV

HNVHPSO�UV YLVPD] � GLHQDV LHSULHNã LU LHVQLHJWV YDOGHL�

��� .�6 1$8'$� 0$7(5,�/, 7(+1,6.,( /®'=(.¹, 81 72 ,=0$172â$1$

����� .�6 QDXGDV O¯G]HNºL YHLGRMDV �VDVND¼� DU �� SXQNWX� QR EDQNX NUHG¯WLHP XQ L]GDO¯WLHP YDOVWV

EXGåHWD O¯G]HNºLHP� GRW�FLM�P� GDå�GLHP DWVNDLW¯MXPLHP� VSRQVRUX DWEDOVWD� N� DU¯ QR VDLPQLHFLVN�V
GDUE¯EDV LH¼�PXPLHP� .�6 LU WLHV¯JD VD¼HPW �U]HPMX NUHG¯WXV� KXP�QR� WHKQLVNR� LQWHOHNWX�OR
SDO¯G]¯EX� ]LHGRMXPXV XQ FLWD YHLGD SDO¯G]¯EX� YHLGRW SDVW�Y¯JXV IRQGXV YDOVWV OLNXPGRãDQDV LHWYDURV�

����� .�6 YDU VQLHJW SDO¯G]¯EX DWVHYLã·LHP .�6 ELHGULHP� .�6 X]¼�PXPLHP XQ FLWLHP IRUP�MXPLHP�

����� .�6 QR VDYLHP O¯G]HNºLHP VHG] NRPDQG�MXPX L]GHYXPXV .�6 P�U·X L]SLOG¯ãDQDL�
����� /¯G]HNºX L]PDQWRãDQDV N�UW¯EX QRVDND VWDWÌWL� GDUE¯EDV SO�QV XQ EXGåHWV� NXUX SLH¼HP
NRSVDSXOFH� N� DU¯ W�V SLH¼HPWLH O�PXPL� NR UHDOL]� YDOGH� 7R L]OLHWRãDQDV OLHWGHU¯EX NRQWURO� UHY¯]LMDV
NRPLVLMD�

��� .�6 /,(79('®%$� 8=6.$,7(� 3(¹»$6 81 ,(1�.808 6$'$/(

����� .�6 OLHWYHG¯ED�
.�6 RUJDQL]� OLHWYHG¯EX� JU�PDWYHG¯EX XQ VWDWLVWLVNR X]VNDLWL� N� DU¯ VDVW�GD XQ LHVQLHG] JDGD

S�UVNDWX� ELODQFL VDVND¼� DU VS�N� HVRãR OLNXPGRãDQX XQ QRUPDW¯YDMLHP DNWLHP� .RSVDSXOFHV�

SDGRPHV� YDOGHV XQ UHY¯]LMDV NRPLVLMDV V�åX SURWRNROL� ]L¼RMXPL XQ O�PXPL LU UH§LVWU�MDPL XQ

X]JODE�MDPL DWVHYLã·RV FDXUDXNORWRV XQ DS]¯PRJRWRV V�MXPRV� .�6 VDLPQLHFLVN�V GDUE¯EDV JDGV LU QR
N�UW�M� JDGD ��MDQY�UD O¯G] ���GHFHPEULP�

����� *DGD S�UVNDWX VDVW�G¯ãDQD XQ DSVWLSULQ�ãDQD�
1H Y�O�N N� GLYXV P�QHãXV S�F NDWUD VDLPQLHFLVN�V GDUE¯EDV JDGD EHLJ�P YDOGH LHVQLHG]

UHY¯]LMDV NRPLVLMDL S�UEDXG¯ãDQDL .�6 JDGD S�UVNDWX� NXU� LHWLOSVW ELODQFH S�F VW�YRNºD X]

DL]YDG¯W� JDGD S�G�MR GLHQX� SHº¼DV XQ ]DXG�MXPX DSU�·LQV� SLHOLNXPV XQ YDOGHV UDNVWYHLGD

]L¼RMXPV SDU DL]YDG¯WR GDUE¯EDV JDGX XQ .�6 VW�YRNOL� 9DOGH DU¯ SD]L¼R� ND UH§LVWUL LU QRVO�JWL
XQ GRNXPHQWL SLHHMDPL S�UEDXGHL� .�6 JDGD S�UVNDWX DSVWLSULQD N�UW�M� NRSVDSXOFH�

����� %LHGUX LHSD]¯VWLQ�ãDQD DU JDGD S�UVNDWD GRNXPHQWLHP�

.�6 YDOGH NDWUDP .�6 ELHGUDP S�F YL¼D SLHSUDV¯MXPD GRG LHVS�MX LHSD]¯WLHV DU ELODQFHV� SHº¼DV
XQ ]DXG�MXPX DSU�·LQX XQ UHY¯]LMDV NRPLVLMDV DW]LQXPD RUL§LQ�OX YDL QRUDNVWX�

����� .�6 SHº¼DV XQ LHQ�NXPX VDGDOH�

3�F JDGD S�UVNDWD DSVWLSULQ�ãDQDV NRSVDSXOFH OHPM SDU .�6 SHº¼DV XQ LHQ�NXPX L]OLHWRãDQX�

7� QRVDND VXPPDV� NDV LHVNDLW�PDV .�6 NDSLW�ORV XQ UH]HUY�V� JDGD SDSLOGDWDOJRMXPX YDOGHV

ORFHNºLHP XQ FLWLHP .�6 ELHGULHP XQ GDUELQLHNLHP� NXUL VHNP�MXãL W�V GDUE¯EX� VRFL�OLHP�

ODEGDU¯EDV YDL FLWLHP P�U·LHP� .RRSHUDW¯Y�V VDELHGU¯EDV SHº¼DV GDºX L]PDNV� VDELHGU¯EDV
ELHGULHP DWELOVWRãL YL¼X L]PDQWRWR NRRSHUDW¯Y�V VDELHGU¯EDV SDNDOSRMXPX DSMRPDP�

����� .�6 ]DXG�MXPX VHJãDQD�

-D .�6 GDUE¯ED UDG¯MXVL ]DXG�MXPXV� WDG WLH VHG]DPL QR UH]HUYHV NDSLW�OD� -D ]DXG�MXPX VHJãDQDL

UH]HUYHV NDSLW�OD QHSLHWLHN� WDG M�OHPM SDU FLWLHP ]DXG�MXPX VHJãDQDV YHLGLHP� WDM� VNDLW��
SDPDWNDSLW�OD VDPD]LQ�ãDQX� YDL M�OHPM SDU .�6 GDUE¯EDV L]EHLJãDQX� .RSVDSXOFH YDU OHPW S�UQHVW
]DXG�MXPXV X] Q�NDPR JDGX SDU OLHW�P� NXUDV ELHGUX NRSVDSXOFH X]GHYXVL N�UWRW WLNDL SDGRPHV YDL

YDOGHV SULHNãV�G�W�MDP� YLHQDP SDGRPHV YDL YDOGHV ORFHNOLP� S�U�MLH SDGRPHV YDL YDOGHV ORFHNºL QDY
DWELOG¯JL� MD YL¼LHP QDY LHVS�MDPV ]DXG�MXPXV QRY�UVW�

��� 6$%,('5®%$6 5(25*$1,=�&,-$ 81 '$5%®%$6 ,=%(,*â$1$

����� 6DELHGU¯EDV GDUE¯EDV L]EHLJãDQDV SDPDWV�

6DELHGU¯ED L]EHLG] GDUE¯EX�
������� -D OLNXPD XQ VWDWÌWRV SDUHG]�WDM� N�UW¯E� ELHGUX NRSVDSXOFH SLH¼HP O�PXPX OLNYLG�W YDL

UHRUJDQL]�W VDELHGU¯EX� WDM� VNDLW� LHNºDXMRWLHV FLW� VDELHGU¯E� XQ ]DXG�MRW MXULGLVNR SDWVW�Y¯EX� LU
M�LHY�UR SDVW�YRãD OLNXPGRãDQD�



���

������� -D JDGD ODLN� S�F UH§LVWU�FLMDV VDELHGU¯ED QDY X]V�NXVL GDUE¯EX YDL VDELHGU¯EDV ELHGUX VNDLWV QH

PD]�N N� WU¯V P�QHãXV LU ELMLV PD]�NV SDU WULP�

������� 6DVND¼� DU OLNXPX ³ 3DU X]¼�P�MVDELHGU¯EX PDNV�WQHVS�MX ´ YDL S�F 9DOVWV ,H¼�PXPX GLHQHVWD

O�PXPD�

����� 6DELHGU¯EDV OLNYLG�FLMDV NRPLVLMD�

6DELHGU¯EDV OLNYLG�FLMX YHLF OLNYLG�FLMDV NRPLVLMD� NR LHFHº O�PXPD SDU VDELHGU¯EDV OLNYLG�FLMX
SLH¼�P�MV� -D OLNYLG�FLMDV NRPLVLMX LHY�O�MXVL ELHGUX NRSVDSXOFH� W� MHENXU� ODLN� YDU DWVDXNW

LHY�O�WRV NRPLVLMDV ORFHNºXV XQ LHY�O�W MDXQXV� /¯G] DU OLNYLG�FLMDV NRPLVLMDV LHFHOãDQX

SDGRPHV XQ YDOGHV SLOQYDUDV L]EHLG]DV� EHW DWELOG¯ED VDJODE�MDV O¯G] OLNYLG�FLMDV EU¯GLP�

����� /LNYLG�FLMDV NRPLVLMD QH Y�O�N N� WULMX GLHQX ODLN� S�F W�V LHY�O�ãDQDV LHVQLHG] SXEOLF�ãDQDL
ODLNUDNVW� ³ /DWYLMDV 9�VWQHVLV ´ SD]L¼RMXPX SDU VDELHGU¯EDV OLNYLG�FLMX XQ SD]L¼R 8]¼�PXPX

UH§LVWUDP�

����� .RRSHUDW¯Y�V VDELHGU¯EDV OLNYLG�FLMDV NRPLVLMDV ORFHNºX DWELOG¯ED�
.RRSHUDW¯Y�V VDELHGU¯EDV OLNYLG�FLMDV NRPLVLMDV ORFHNºL LU DWELOG¯JL DU YLVX VDYX PDQWX SDU

]DXG�MXPLHP� NDV UDGXãLHV VDELHGU¯EDL� W�V ORFHNºLHP YDL WUHãDM�P SHUVRQ�P� MD YL¼L DS]LQ�WL
YDL QRODLG¯EDV G�º QDY L]SLOG¯MXãL YL¼LHP DU OLNXPX� VDELHGU¯EDV VWDWÌWLHP YDL ELHGUX

NRSVDSXOFHV O�PXPX X]OLNWRV SLHQ�NXPXV�

����� .RRSHUDW¯Y�V VDELHGU¯EDV SUDV¯EDV FHOãDQD�
.RRSHUDW¯YDMDL VDELHGU¯EDL M�FHº SUDV¯ED WLHV� SUHW ELHGULHP YDL DPDWSHUVRQ�P� MD W� QROHPM

ELHGUX NRSVDSXOF� YDL WR SLHSUDVD QH PD]�N N� YLHQD GHVPLW� GDºD VDELHGU¯EDV ELHGUX�
/LHWDV N�UWRãDQDL ELHGUX NRSVDSXOF� LHY�O� VDYXV S�UVW�YMXV� -D SUDV¯EDV FHOãDQX SLHSUDVD

ELHGUX PD]�NXPV �QH PD]�N N� YLHQD GHVPLW� GDºD VDELHGU¯EDV ELHGUX�� W�V L]UDXG]¯WDV
SHUVRQDV WLHN SLOQYDURWDV SDU S�UVW�YMLHP OLHWDV L]VNDW¯ãDQ��
%LHGUX PD]�NXPDP� NDV SLHSUDV¯MLV SUDV¯EDV FHOãDQX� M�NRPSHQV� VDELHGU¯EDL WLHVDV L]GHYXPL�

MD WLHVD SUDV¯EX QRUDLGD�

����� /LNYLG�FLMDV NRPLVLMDV GDUE¯ED�
/LNYLG�FLMDV NRPLVLMD UHDOL]� VDELHGU¯EDV YDOGHV SLHQ�NXPXV XQ WLHV¯EDV� 3DSLOGXV WDP

OLNYLG�FLMDV NRPLVLMD

± SD]L¼R SDU VDELHGU¯EDV OLNYLG�FLMX OLNXPD QRWHLNWDM� N�UW¯E� XQ SD]L¼R SDU WR /DWYLMDV

5HSXEOLNDV 8]¼�PXPX UH§LVWUDP� 6DELHGU¯EDV NUHGLWRULHP� NXUX DGUHVHV LU ]LQ�PDV� SDU

OLNYLG�FLMDV X]V�NãDQX SD]L¼R DWVHYLã·L�
± QRY�UW� VDELHGU¯EDV PDQWX XQ VDVW�GD OLNYLG�FLMDV ELODQFL�
± SDEHLG] VDELHGU¯EDV LHV�NW�V GDUE¯EDV � O�PXPD SDU VDELHGU¯EDV OLNYLG�FLMX QRWHLNWDM� ODLN� XQ

NDUW¯E�� S�UGRG VDELHGU¯EDV PDQWX� LHNDV� GHELWRUX VXPPDV� N�UWR SDU�GXV� DSPLHULQD FLWDV

SUHWHQ]LMDV XQ VDGDOD DWOLNXPX VWDUS ELHGULHP SURSRUFLRQ�OL VDELHGU¯E� LHJXOG¯WDM�P SDM�P�

.UHGLWRUL OLNYLG�FLMDV NRPLVLMDL YDU LHVQLHJW VDYDV SUDV¯EDV � P�QHãX ODLN� S�F VOXGLQ�MXPD SDU

VDELHGU¯EDV OLNYLG�FLMX SXEOLF�ãDQDV SUHV��
������6DELHGU¯EDV�PDQWDV�UHDOL]�FLMD�L]VRO���

/LNYLG�FLMDV JDG¯MXP� OLNYLG�FLMDV NRPLVLMD VDELHGU¯EDV PDQWX S�UGRG L]VRO� WLNDL SDU QDXGX

YDL PDNV�ãDQDV VDLVW¯E�P� /¯G]¯JDV L]VRO¯W�V VXPPDV JDG¯MXP� SULHNãURND GRGDPD VDELHGU¯EDV
ELHGULHP�

������ 6DELHGU¯EDV SDU�GX VDPDNVD�

1HWLHN DSPLHULQ�WL NUHGLWRUX SUDV¯MXPL �YDL WR GDºD�� NXUXV OLNYLG�FLMDV NRPLVLMD DW]LQXVL SDU

QHSDPDWRWLHP� MD P�QHãD ODLN� S�F ã�GD O�PXPD SLH¼HPãDQDV GLHQDV WDV QDY S�UVÌG]�WV WLHV��
6DELHGU¯EDV SDU�GL M�VDPDNV� ã�G� VHF¯E��

�� 1RGRNºL XQ LHPDNVDV VRFL�O�V DSGURãLQ�ãDQDV LHVW�G�� ODL DWO¯G]LQ�WX SHUVRQ�P GDUE� JÌWR
NDLW�MXPX� NDV UDGLHV VDELHGU¯EDV YDLQDV G�º�

�� 3DU�GL� NDV M�DWO¯G]LQD YDOVWV EXGåHWDP�

�� ,]GHYXPL DSN�UW�MDL YLGHL QRGDU¯W� NDLW�MXPD NRPSHQV�ãDQDL� ]HPHV UHNXOWLY�FLMDL XQ PHåX

DWMDXQRãDQDL� MD VDELHGU¯EDV YDLQD LU SLHU�G¯WD�
�� 3DU�GL NUHGLWRULHP� NDV VDYXV SLHSUDV¯MXPXV SLHWHLNXãL QRWHLNWDM� WHUPL¼��
�� 3DU�GL NUHGLWRULHP� NXUX SLHSUDV¯MXPL QDY LHVQLHJWL QRWHLNWDM� WHUPL¼�� EHW VDLVW¯EDV DU WLHP

SDUHG]�WDV VDELHGU¯EDV GRNXPHQWRV�



���

������ /LNYLG�FLMDV NYRWX QRWHLNãDQD XQ ELHGUX JU�PDWL¼X G]�ãDQD�
/LNYLG�FLMDV NRPLVLMD DWELOVWRãL L]VRO� LHJÌWDMLHP O¯G]HNºLHP XQ VDLVW¯EX UDNVWLHP QRVDND

OLNYLG�FLMDV NYRWX Y�UW¯EX XQ G]�ã ELHGUX JU�PDWL¼DV� 6DLVW¯EX UDNVWXV SDU L]VRO� LHJÌWR� EHW

QHVDPDNV�WR PDQWDV Y�UW¯EX OLNYLG�FLMDV NRPLVLMD YDU

± QRGRW QHG]�VWR SDMX ¯SDãQLHNLHP�

± X]JODE�W� QRGURãLQRW VDLVW¯EX L]SLOGL SUHW QHG]�VWR SDMX ¯SDãQLHNLHP�

± QRGRW EDQNX LHVW�G�P XQ FLW�P NUHG¯WLHVW�G�P� DWWLHF¯JL QRIRUP�MRW WRV�
1HYLHQDP ELHGUDP QHYDU L]PDNV�W YL¼D OLNYLG�FLMDV NYRWDV� NDP�U QDY QRPDNV�WL REOLJ�WLH

PDNV�MXPL XQ DSPLHULQ�WDV NUHGLWRUX SUDV¯EDV�
������ /�PXPD SDU VDELHGU¯EDV OLNYLG�FLMX GDUE¯EDV S�UWUDXNãDQD�

/LNYLG�FLMDV ODLN� VDELHGU¯EDL VDJODE�MDV MXULGLVN�V SHUVRQDV WLHV¯EDV� -D WLHN QRY�UVWL F�OR¼L�
NDV L]UDLV¯MXãL VDELHGU¯EDV OLNYLG�FLMX� LQVWLWÌFLMD� NXUD SLH¼�PXVL O�PXPX SDU OLNYLG�FLMX� YDU WR DWFHOW�

'DUE¯EDV WXUSLQ�ãDQD M�SLHVDND /DWYLMDV 5HSXEOLNDV 8]¼�PXPX UH§LVWU��
������ /LNYLG�FLMDV NRPLVLMDV S�UVNDWV�

/LNYLG�FLMDV NRPLVLMDL M�LHVQLHG] S�UVNDWV SDU VDYX GDUE¯EX NRSVDSXOFHL W�V QRWHLNWDMRV

WHUPL¼RV� EHW QH UHW�N N� UHL]L JDG�� EHW� OLNYLG�FLMX EHLG]RW� � DU¯ S�UVNDWV SDU YLVX OLNYLG�FLMDV ODLNX�
�

'LELQ�W�MX���SDUDNVWL���
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==YYLLHHGGUULLMMDDVV��NNRRRRSSHHUUDDWW ¯̄YY��VV��VVDDEELLHHGGUU ¯̄EEDDVV��22VVWWJJDDWWDD��77UUDDGGJJDDUUGGVVKKDDOOOO����

GGLLEELLQQ��WW����XX]]¼¼��PPXXPPDD��VVWWDDWWÌÌWWLL
�VD¯VLQ�W� UHGDNFLM��

�� 8=»�0806

2VWJDWD 7UDGJDUGVKDOO NRRSHUDW¯Y� VDELHGU¯ED�

�� 0�5¶,6
6DELHGU¯EDV P�U·LV LU YHLFLQ�W ELHGUX HNRQRPLVN�V LQWHUHVHV FDXU G�U]H¼X� VDN¼X� NDUWXSHºX�

DXJºX� RJX XQ SX·X S�UGRãDQX� NXUXV UDåR VDELHGU¯EDV ELHGUL YDL NDV LU LHSLUNWL QR FLWLHP UDåRW�MLHP� N�
DU¯ YHLNW FLWX ãHLW VDYLHQRMDPX GDUE¯EX�

�� '$5%®%$6 $3*$%$/6

.RRSHUDW¯Y�V VDELHGU¯EDV GDUE¯EDV DSJDEDOV DSWYHU 2VWHUJRWODQGHV O�QL�

�� 9$/'(6 6�'(./,6
9DOGHV V�GHNOLV DWURGDV /LQþ�SLQJDV NRPÌQ��

�� ,(67�â$1�6 6$%,('5®%�
3DU ELHGUX YDU WLNW X]¼HPWV LNYLHQV� NDV NRRSHUDW¯Y�V VDELHGU¯EDV DSJDEDO� QRGDUERMDV DU

G�U]H¼X� VDN¼X� NDUWXSHºX� DXJºX� RJX� SX·X NRPHUFL�OX UDåRãDQX� N� DU¯ WLH� NXUL QRGDUERMDV DU ã�GX
UDåRãDQX �USXV VDELHGU¯EDV GDUE¯EDV DSJDEDOD �ãLH DWVHYLã·LH JDG¯MXPL WLHN L]VNDW¯WL NRRSHUDW¯YDM�
VDELHGU¯E���

,HVQLHJXPDP M�EÌW UDNVWLVNDP� XQ WDV LU M�S�UEDXGD YDOGHL� ,HVQLHJXPDP M�LHWYHU ]L¼DV� S�F
NXU�P VDELHGU¯ED YDU�WX QRWHLNW W� LHVQLHG]�MDP LHJXOG¯MXPD PDNVDV OLHOXPX�

,HVQLHJXPD LHVQLHG]�MV NºÌVW SDU ELHGUX NRRSHUDW¯YDM� VDELHGU¯E�� NDG VDELHGU¯ED LU QRVÌW¯MXVL
LHVQLHG]�MDP DSVWLSULQ�MXPX� ND LHVQLHG]�MV LU X]¼HPWV NRRSHUDW¯YDM� VDELHGU¯E��

�� ,(*8/'®-80$ ,(0$.6$6

%LHGUDP NRRSHUDW¯YDM� VDELHGU¯E� M�SLHGDO�V DU LHJXOG¯MXPD LHPDNVX�

�� YLHQD LHJXOG¯MXPD LHPDNVD SDU NDWU�P SLOQ�P ���� NURQ�P QR ELHGUD VDLPQLHF¯EDV
DSJUR]¯MXPD Y�UW¯EDV� SLH NRS�M� DSJUR]¯MXPD Y�UW¯EDV ������ NURQDV� LHVNDLWRW�

�� YLHQV LHJXOG¯MXPV SDU NDWU�P SLOQ�P ����� NURQ�P QR NRS�M�V DSJUR]¯MXPD Y�UW¯EDV O¯G]
������ NURQ�P�

�� YLHQV LHJXOG¯MXPV SLH NDWU�P SLOQ�P ����� NURQ�P QR NRS�M�V DSJUR]¯MXPD Y�UW¯EDV O¯G]
������ NURQ�P�

�� YLUV ������ O¯G] SLOQ�P ������ NURQ�P QR ELHGUD NRS�M�V DSJUR]¯MXPD Y�UW¯EDV�
$SJUR]¯MXPD Y�UW¯ED LU ELHGUD S�UGRWDLV SURGXNFLMDV DSMRPV JDG� DU VDELHGU¯EDV VWDUSQLHF¯EX�

NR DSU�·LQD N� YLG�MR OLHOXPX S�G�MRV WULMRV JDGRV�
.DWUX WUHãR JDGX NRRSHUDW¯YDMDL VDELHGU¯EDL ELHGUD DSJUR]¯MXPD Y�UW¯ED LU M�S�UU�·LQD� 6DVND¼�

DU YDOGHV O�PXPX WDL LU WLHV¯EDV WR YHLNW ELHå�N�
-D S�UU�·LQV U�GD� ND DSJUR]¯MXPD Y�UW¯ED LU SLHDXJXVL YDL VHNRMXVL LOJVWRãD UDåRãDQDV

OHMXSVO¯GH� LHJXOG¯MXPD LHPDNVDV DSMRPL WLHN SLHP�URWL MDXQDMDL DSJUR]¯MXPD Y�UW¯EDL�
3�F LHVW�ãDQ�V WU¯V SLUPR QRU�·LQD JDGX ODLN� ELHGUDP M�SLHGDO�V DU WR LHJXOG¯MXPD LHPDNVX

VNDLWX� NR QRWHLNXVL YDOGH S�F DSWXYHQ� DSU�·LQD�
%LHGUDP NRRSHUDW¯YDM� VDELHGU¯E� M�SLHGDO�V YLVPD] DU YLHQX LHJXOG¯MXPD LHPDNVX� NXUDV

DSMRPV LU ���� NURQDV�

%LHGUV LHJXOG¯MXPD LHPDNVDV YHLF N� �� QR DSJUR]¯MXPD Y�UW¯EDV SDU NDWUX X]U�G¯WR ELHGUD

SURGXNFLMDV S�UGRãDQX� DU¯ DU VDGDO�P�V SHº¼DV GDºX YDL QRJXOG¯MXPD SURFHQWLHP X] LHJXOG¯MXPD

LHPDNVX VDVND¼� DU YDOGHV O�PXPLHP� .RS�M� JDG� QRPDNV�MDP� LHJXOG¯MXPD GDºD LU QH OLHO�ND N�
���� QR NRS�M�V QRPDNV�MDP�V LHJXOG¯MXPD LHPDNVDV� NXUD WLHN S�UVNDLW¯WD X] ELHGUX LHJXOG¯MXPD

LHPDNVDV NRQWX� O¯G] QRPDNVDV VDLVW¯EDV WLHN SLOQ¯E� L]SLOG¯WDV�



���

�� ,=67�â$1�6 81 ,=6/�*â$1$ 12 6$%,('5®%$6
%LHGULHP LU WLHV¯EDV SLHWHLNW L]VW�ãDQRV QR VDELHGU¯EDV QH �WU�N N� GLYXV JDGXV S�F LHVW�ãDQ�V

WDM�� 3LHWHLNXPX LHVQLHG] UDNVWLVNL� DU GLYX OLHFLQLHNX SDUDNVWLHP�

9DOGHL LU WLHV¯EDV L]VO�JW NRRSHUDW¯Y�V VDELHGU¯EDV ELHGUX� NXUã GDUERMDV SUHW¯ VDELHGU¯EDV
LQWHUHV�P XQ P�U·LHP� QHSLOGD SLHQ�NXPXV XQ VDLVW¯EDV SUHW VDELHGU¯EX YDL FLW�G� YHLG� P�§LQD NDLW�W
W�V LQWHUHV�P�

,]VO�JWDLV ELHGUV� NXUã QDY DSPLHULQ�WV DU YDOGHV O�PXPX� LU WLHV¯JV QRGRW W�O�N S�UVNDW¯ãDQDL ãR
O�PXPX VDELHGU¯EDV SLOQVDSXOFHL� â�GD VÌG]¯ED M�LHVQLHG] UDNVWLVNL YDOGHL QH Y�O�N N� YLHQX P�QHVL
S�F WDP� NDG ELHGUV VD¼�PLV YDOGHV O�PXPX SDU L]VO�JãDQX�

�� $,=,(â$1$ 12 6$%,('5®%$6
$L]LHãDQD QR NRRSHUDW¯Y�V VDELHGU¯EDV QRWLHN VDLPQLHFLVN� JDGD EHLJ�V� ELHGUDP YLVPD] WU¯V

P�QHãXV LHSULHNã SD]L¼RMRW SDU VDYX L]VW�ãDQRV QR VDELHGU¯EDV�

�� ,(*8/'®-80$ ,(0$.6$6 $70$.6�â$1$
,]VO�JWDMDP ELHGUDP QDY WLHV¯EX VD¼HPW DWSDNDº LHJXOG¯MXPD LHPDNVX YDL GLYLGHQGHV QR SHº¼DV�

N� DU¯ YL¼ã ]DXG� MHENXUDV WLHV¯EDV X] GDº�P NRRSHUDW¯Y�V VDELHGU¯EDV DNW¯YRV� -D ELHGUV LU QRPLULV YDL

DL]LHW QR VDELHGU¯EDV� SDPDWRMRWLHV X] WR� ND YL¼ã L]EHLG] G�U]H¼X� VDN¼X� DXJºX� NDUWXSHºX� RJX YDL

]LHGX UDåRãDQX� YL¼ã LU WLHV¯JV L]¼HPW LHJXOG¯WR LHPDNVX� NR YL¼DP L]PDNV� � P�QHãX ODLN� S�F
DL]LHãDQDV QR VDELHGU¯EDV�

%LHGUV� NXUã FLW�GL DL]J�MLV QR VDELHGU¯EDV� LU WLHV¯JV L]¼HPW LHJXOG¯MXPD LHPDNVDV ��� GDºX
Y�O�NDLV O¯G] NDWUD JDGD ��MÌOLMDP� WXY�NR SLHFX JDGX ODLN� S�F DL]LHãDQDV QR VDELHGU¯EDV�

��� %,('58 3,(1�.80,

%LHGUX SLHQ�NXPL LU

�� SLHJ�G�W VDELHGU¯EDL VDYX VDUDåRWR SURGXNFLMX S�UGRãDQDL X] ELHGUX U�·LQD W�G� DSMRP��
NXUDP VDELHGU¯ED YDU JDUDQW�W SURGXNFLMDV QRLHWX�

�� YDOGH SLHSUDVD� LHVQLHJW SLHSUDV¯W�V ]L¼DV SDU VDYDV UDåRãDQDV VW�YRNOL�
�� VHNRW XQ L]SLOG¯W YDOGHV O�PXPXV MDXW�MXPRV� NDV VNDU VWDQGDUWL]�FLMX� LHSDNRãDQX�

S�UYDG�ãDQX� SLHJ�GHV YDL FLWXV O�PXPXV MDXW�MXPRV� NDV QR]¯P¯JL NRRSHUDW¯Y�V
VDELHGU¯EDV GDUE¯EDL�

�� L]SLOG¯W XQ YDG¯WLHV S�F YDOGHV L]GRWDMLHP SULHNãUDNVWLHP� 9DOGH LU WLHV¯JD L]OHPW SDU WLHP

JDG¯MXPLHP� NDG ELHGUX UDåRW� SURGXNFLMD QDY M�SLHJ�G� VDELHGU¯EDL� NDG WR S�UGRG
VDLPQLHF¯E� X] YLHWDV YDL SDãX YHLNDO�� YDL WLHãL SDW�U�W�MLHP WLUJÌ� $WVHYLã·RV JDG¯MXPRV

YDOGH YDU DWEU¯YRW QR REOLJ�WR SLHJ�åX VDLVW¯EX L]SLOGHV�

��� 6$0$.6$

6DPDNVDL SDU SURGXNWLHP� NXUXV VDELHGU¯ED S�UGRG X] ELHGUX U�·LQD� MD YDOGH QDY L]O�PXVL

VDY�G�N� M�QRWLHN QH Y�O�N N� �� GLHQX ODLN� S�F WDP� NDG SURGXNFLMD SLHJ�G�WD VDELHGU¯EDL� SDãLHP YDL

QRU�G¯WLHP SLUF�MLHP�

.DWU� VDPDNVDV UHL]� VDELHGU¯ED LU WLHV¯JD LHWXU�W �� QR VDPDNVDV DSMRPD �EHW QH YDLU�N SDU WR
VXPPX� N�GD QRWHLNWD ��SXQNW��� ODL VHJWX QHQRPDNV�WR LHJXOG¯MXPD LHPDNVDV GDºX�

��� 6$%,('5®%$6 ,167,7Ë&,-$6
6DELHGU¯EDV LQVWLWÌFLMDV LU NRSVDSXOFH� YDOGH XQ UHYLGHQWL�
.RRSHUDW¯YDM� VDELHGU¯E� LU M�EÌW DOJRWDP SHUVRQ�ODP� YLHQDP X]¼�PXPD YDG¯W�MDP� NXUDP LU

W�GDV SLOQYDUDV XQ WLHV¯EDV DU DWELOG¯EX� N�GDV SDUDVWL LU L]SLOGGLUHNWRUDP DNFLMX VDELHGU¯E�� N� DU¯ M�EÌW
SHUVRQ�ODP� NXUX YDOGH L]Y�ODV QHSLHFLHãDP� DSJUR]¯MXPD RUJDQL]�ãDQDL�

��� .236$38/&(

.�UW�M� NRRSHUDW¯Y�V VDELHGU¯EDV NRSVDSXOFH WLHN QRWXU�WD NDWUX JDGX O¯G] PDLMD EHLJ�P�

�UN�UWDV NRSVDSXOFL L]VOXGLQD YDOGH� MD YDOGH YDL UHYLGHQWL X]VNDWD WR SDU QHSLHFLHãDPX YDL

YLVPD] ���� GDºD EDOVVWLHV¯JR ELHGUX UDNVWLVN� YHLG� WR SLHSUDVD�
.�UW�M� XQ �UN�UWDV NRSVDSXOFH QRWLHN WDM� YLHW� XQ DSJDEDO�� NXU QROHPM YDOGH�

.RSVDSXOFL DWNO�M YDOGHV SULHNãV�G�W�MV� YDL WDV� NXUX YDOGH LU L]UDXG]¯MXVL WR YHLNW�

.RSVDSXOFL SURWRNRO� YDOGHV L]UDXG]¯WD SHUVRQD� 6DSXOFHV SURWRNROV M�S�UEDXGD XQ M�SDUDNVWD
VDSXOFHV YDG¯W�MDP XQ GLYLHP VDSXOF� DSVWLSULQ�WLHP DSOLHFLQ�W�MLHP�
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8]DLFLQ�MXPX X] NRSVDSXOFL VDJDWDYR YDOGH� 7R L]VOXGLQD DU DY¯åX VWDUSQLHF¯EX NRRSHUDW¯Y�V
VDELHGU¯EDV GDUE¯EDV DSJDEDO� QH Y�O�N N� � QHG�ºDV SLUPV N�UW�M�V XQ YLHQX QHG�ºX SLUPV �UN�UWDV
NRSVDSXOFHV�

.DG YDOGH L]O�PXVL SDU ODLNX� ELHGUL XQ UHYLGHQWL VD¼HP SHUVRQ¯JX LHOÌJXPX X] SLOQVDSXOFL

�NRSVDSXOFL��

&LWL ]L¼RMXPL ELHGULHP WLHN QRVÌW¯WL SD SDVWX�

��� %$/667,(6®%$6 6$%,('5®%$6 .236$38/&�
.O�WHVRãLHP ELHGULHP� YDOGHV ORFHNºLHP XQ UHYLGHQWLHP LU WLHV¯EDV NRSVDSXOF� DSVSULHVW XQ

L]YLU]¯W SULHNãOLNXPXV�

%DOVVWLHV¯EDV NRRSHUDW¯Y�V VDELHGU¯EDV NRSVDSXOF� SLHGHU YLHQ¯JL VDELHGU¯EDV ELHGULHP� .DWUDP

ELHGUDP SLHGHU YLHQD EDOVV�

-DXW�MXPX DSVSULHãDQ�� NDV DWWLHFDV X] ELHGUX XQ VDELHGU¯EX YDL VDELHGU¯EX XQ WUHãR SHUVRQX�

NXURV ELHGUDP LU EÌWLVNDV LQWHUHVHV XQ NXUL LU VWU¯G¯JL DWWLHF¯E� SUHW VDELHGU¯EX� ELHGUV QHYDU SLHGDO¯WLHV�
9DOGHV ORFHNºLHP QDY WLHV¯EX SLHGDO¯WLHV O�PXPX SLH¼HPãDQ�� MDXW�MXPX DSVSULHãDQ� SDU

DWELOG¯EX� NXURV YL¼L LU DWELOG¯JL� YDL UHYLGHQWX LHY�O�ãDQ��
/�PXPX SLH¼HPãDQD QRWLHN DU EDOVX YDLU�NXPX� 3ULHNãOLNXPX DSVWLSULQ�ãDQDL� NXUXV

LHVQLHJXVL YDOGH YLHQSU�W¯JL� QHSLHFLHãDPV� ODL SDU WR QREDOVRWX QH PD]�N N� ��� GDºDV QR NO�WHVRãDMLHP
EDOVRW�MLHP� -D OLNXPV DWVHYLã·RV JDG¯MXPRV QRVDND VSHFL�OX EDOVX S�UVYDUX� WDG M�LHY�UR OLNXP�
QRWHLNWDLV�

%DOVRãDQD QRWLHN DWNO�WL �MD QHWLHN SLHSUDV¯WD VO�JWD EDOVRãDQD�� 9LHQ�GD EDOVX VNDLWD JDG¯MXP�
EDOVR RWUUHL] DU ELºHWHQX SDO¯G]¯EX� -D RWUUHL]�M� EDOVRãDQD QRWLHN DWNO�WL� WDG O¯G]¯JD EDOVX VNDLWD

JDG¯MXP� X]YDU WDV SULHNãOLNXPV� NXUX DWEDOVWD VDSXOFHV SULHNãV�G�W�MV�

��� .�57�-� .236$38/&(

.�UW�M�V NRSVDSXOFHV YHLF ã�GXV X]GHYXPXV�

�� LHY�O� NRSVDSXOFHV SULHNãV�G�W�MX�
�� DSVWLSULQD ELHGUX PDQG�WXV�
�� LHY�O� GLYXV SURWRNROD DSOLHFLQ�W�MXV�
�� SDVOXGLQD� ND VDSXOFH LU DWNO�WD�
�� L]VNDWD YDOGHV DWVNDLWHV ]L¼RMXPX�

�� L]VNDWD UHY¯]LMDV DWVNDLWHV ]L¼RMXPV�

�� L]VNDWD MDXW�MXPXV� NXUL UDGXãLHV S�F YDOGHV XQ UHY¯]LMDV NRPLVLMDV ]L¼RMXPX

QRNODXV¯ãDQ�V�
�� L]VNDWD MDXW�MXPXV SDU ELODQFHV DSVWLSULQ�ãDQX�
�� L]VNDWD MDXW�MXPXV SDU YDOGHV ORFHNºX XQ X]¼�PXPD YDG¯W�MD DWEU¯YRãDQX QR DWELOG¯EDV SDU

LHSULHNã�M� JDGD GDUE¯EX�
�� L]OHPM SDU SHº¼DV YDL ]DXG�MXPX VDGDOL�

�� L]OHPM SDU DWDOJRMXPX YDOGHL XQ UHYLGHQWLHP�

�� LHY�O� YDOGHV ORFHNºXV XQ YL¼X DL]YLHWRW�MXV�
�� LHY�O� UHYLGHQWXV XQ YL¼X DL]YLHWRW�MXV�
�� LHY�O� Q�NDPR Y�O�ãDQX RUJDQL]�FLMDV NRPLVLMDV ORFHNºXV�
�� L]VNDWD MDXW�MXPXV� NXUXV YDOGH QRVÌW¯MXVL NRSVDSXOFHL�
�� L]VNDWD MDXW�MXPXV� NXUXV ELHGUL UDNVWLVNL OLNXãL SULHNã� YDOGHL �O¯G] ��PDUWDP��

��� 9�/�â$18 25*$1,=�â$1$6 .20,6,-$

9�O�ãDQX RUJDQL]�ãDQDV NRPLVLMX� NXUD VDVW�Y QR WULM�P O¯G] SLHF�P SHUVRQ�P� LHY�O�
NRSVDSXOF� X] ODLNX O¯G] Q�NDPDL NRSVDSXOFHL�

3DU NRPLVLMDV ORFHNºLHP YDU LHY�O�W YLHQ¯JL VDELHGU¯EDV ELHGUXV� .RPLVLMD QR VDYD YLGXV L]Y�ODV
YLHQX NRPLVLMDV ORFHNOL� NDV VDVDXNV ELHGUXV X] VDSXOF�P� 7� L]Y�ODV XQ GRG SULHNãOLNXPXV O¯G]
Q�NDPDMDL NRSVDSXOFHL SDU SHUVRQ�P� NXUDV YDU WLNW LHY�O�WDV N� YDOGHV ORFHNºL� YDOGHV ORFHNºX
DL]YLHWRW�ML� UHYLGHQWL XQ WR DL]YLHWRW�ML�
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9DOG� YDU EÌW QH YDLU�N N� � NRSVDSXOF� LHY�O�WL YDOGHV ORFHNºL XQ � NRSVDSXOF� LHY�O�WL YDOGHV
ORFHNºX DL]YLHWRW�ML� 9DOG� N� SDUDVWDLV YDOGHV ORFHNOLV LHWLOSVW YDOGHV L]Y�O�WDLV X]¼�PXPD YDG¯W�MV�

9DOGHV ORFHNºXV XQ YL¼X DL]YLHWRW�MXV LHY�O� X] ODLNX O¯G] RWUDMDP VDLPQLHFLVNDMDP JDGDP� NDG

WLHN QRWXU�WD NRSVDSXOFH�
-D YDOGHV ORFHNºX XQ WR DL]YLHWRW�MX VNDLWV LU YLHQ�GV� SXVL QR YL¼LHP S�UY�O� NDWUX JDGX� -D

YDOGHV ORFHNºX XQ WR DL]YLHWRW�MX VNDLWV LU QHS�UD� WDG S�UD JDGRV L]Y�O� S�UD VNDLWX� EHW QHS�UD JDGRV
QHS�UD VNDLWX�

9DOGH QR VDYD YLGXV L]Y�ODV SULHNãV�G�W�MX� N� DU¯ GDUED JUXSX WU¯V ORFHNºX VDVW�Y��

��� 3$5$.676 8=»�080$ 9�5'�
.RRSHUDW¯Y�V VDELHGU¯EDV N� X]¼�PXPD Y�UG� SDUDNVW�V SHUVRQD� NXUX YDOGH LU L]Y�O�MXVLHV�

��� 9$/'(6 81 '$5%$ *583$6 3,(1�.80,

9DOGHV SLHQ�NXPV LU� LHY�URMRW OLNXPXV XQ VWDWÌWXV� DWELOG�W SDU NRRSHUDW¯Y�V VDELHGU¯EDV
LQVWLWÌFLM�P XQ VDELHGU¯EDV VDLPQLHFLVN�V GDUE¯EDV S�UYDOG¯ãDQX XQ S�U�MLHP GDU¯MXPLHP�

'DUED JUXSDL LU M�SLOGD YDOGHV X]GRWLH X]GHYXPL XQ M�L]SLOGD YDOGHV SLH¼HPWLH O�PXPL�

��� 9$/'(6 6�'(6
9DOGHV V�GHV VDVDXF SULHNãV�G�W�MV YLVPD] YLHQX UHL]L NYDUW�O� YDL WDG� NDG QH PD]�N N� SXVH

QR YDOGHV ORFHNºLHP UDNVWLVNL SLHSUDV¯MXãL YDOGHV V�GL�
9DOGH LU OHPWWLHV¯JD� MD V�G� SLHGDO�V ��� QR YDOGHV ORFHNºLHP XQ NO�WHVRãDMLHP YDOGHV ORFHNºX

DL]YLHWRW�MLHP� U�·LQRW QR NRS�M� YDOGHV ORFHNºX VNDLWD XQ WDG� MD NRSVDSXOFHV L]Y�O�WR ORFHNºX XQ

DL]YLHWRW�MX VNDLWV S�UVQLHG] SXVL QR YLVX NO�WHVRãR ORFHNºX XQ DL]YLHWRW�MX VNDLWD� 9DOGH SLH¼HP
O�PXPXV DU YLHQN�UãX EDOVX S�UVYDUX� 9LHQ�GD EDOVX VNDLWD JDG¯MXP� L]ã·LURã� EDOVV SLHGHU YDOGHV

SULHNãV�G�W�MDP�

9DOGHV XQ GDUED JUXSDV V�GHV SURWRNRO�� 3URWRNROXV Q�NDPDM� V�G� DSOLHFLQD DU SDUDNVWX

YDOGHV SULHNãV�G�W�MV XQ GLYL VSHFL�OL L]Y�O�WL DSOLHFLQ�W�ML�

��� ®3$â80$ 81 &,78 7,(6®%8 12'2â$1$ &,7�0 3(5621�0
9DOGH YDL WDV� NXUã LU FLW�GL WLHV¯JV S�UVW�Y�W VDELHGU¯EDV LQWHUHVHV� GU¯NVW QRGRW YDL LH·¯O�W N�

SDU�GX VDELHGU¯EDV QHNXVWDPR ¯SDãXPX XQ ]HPHV ¯SDãXPXV�

��� 8=»�080$ 9$'®7�-6
8]¼�PXPD YDG¯W�MD SLHQ�NXPV LU LHY�URW WR� NR QRVDND OLNXPV XQ ãLH VWDWÌWL� QRGDUERWLHV DU

NRRSHUDW¯Y�V VDELHGU¯EDV X]¼�PXPD GDUE¯EDV XQ OLHWX S�UYDOG¯ãDQX� 3�U�MRV JDG¯MXPRV YL¼ã U¯NRMDV
YLHQ¯JL VDVND¼� DU W�P YDGO¯QLM�P XQ QRU�G¯MXPLHP� NR GHYXVL YDOGH�

��� 8=»�080$ .$1725,6

8]¼�P�MGDUE¯EDV YDG¯ãDQD QRWLHN QR JDOYHQ� NDQWRUD /LQþ�SLQJ�� N� DU¯ QR DWVHYLã·LHP
NRPHUFNDQWRULHP� W�G� VNDLW� XQ WDM�V YLHW�V� NXU�V YDOGH WR QRWHLNXVL�

��� 6$,01,(&,6.�6 '$5%®%$6 *$'6

.RRSHUDW¯Y�V VDELHGU¯EDV VDLPQLHFLVN�V GDUE¯EDV JDGV DSWYHU ODLND SRVPX QR ��MDQY�UD O¯G]
���GHFHPEULP�

��� 5(9®=,-$
/DL NRQWURO�WX YDOGHV XQ X]¼�PXPD YDG¯W�MD GDUE¯EX� NRSVDSXOFH NDWUX JDGX O¯G] Q�NDP� JDGD

NRSVDSXOFHL LHY�O� � UHYLGHQWXV XQ DXJVW�NDLV � UHYLGHQWX DL]YLHWRW�MXV� 9LVPD] YLHQDP UHYLGHQWDP XQ

YLHQDP UHYLGHQWD DL]YLHWRW�MDP M�EÌW ]Y�ULQ�WDP UHYLGHQWDP�

1H Y�O�N N� ��� PDUW� YDOGHL NDWUX JDGX M�LHVQLHG] UHYLGHQWLHP JU�PDWYHG¯EDV GDWL SDU

X]¼�PXPD VW�YRNOL X] SDJ�MXã� JDGD ��� GHFHPEUL�

7DM� SDã� JDG�� QH Y�O�N SDU ��� DSU¯OL UHYLGHQWLHP M�LHVQLHG] ]L¼RMXPV YDOGHL� NXU� W� WLHN

DWEU¯YRWD YDL QHDWEU¯YRWD QR DWELOG¯EDV SDU GDUE¯EX LHSULHNã�M� JDG��
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6DLPQLHFLVN� JDGD EHLJ�V� NDG VDVND¼� DU OLNXPX QRWHLNWLH YLVL REOLJ�WLH PDNV�MXPL LU YHLNWL

XQ LHY�URWL� YDOGH LU WLHV¯JD SLOQ¯JL YDL GDº�ML VDGDO¯W DSU�·LQ�WR XQ X]¼�PXPD U¯F¯E� SDOLHNRãR SHº¼X
ELHGULHP� NXUL L]SLOG¯MXãL VDYXV SLHQ�NXPXV DWELOVWRãL VWDWÌWLHP� DWNDU¯E� QR SURGXNFLMDV DSJUR]¯MXPD

Y�UW¯EDV� NXUX LNYLHQV ELHGUV LU S�UGHYLV FDXU VDELHGU¯EX� â�GX SHº¼DV VDGDOL VDELHGU¯E� VDXF SDU

S�FOLNY¯GX� -D YDOGH QROHPM L]PDNV�W S�FOLNY¯GX� WLHP ELHGULHP� NDV SLOQ¯E� L]SLOG¯MXãL VDYXV

SLHQ�NXPXV DWELOVWRãL VWDWÌWLHP� VDVND¼� DU YDOGHV O�PXPX WLHN L]PDNV�WL QRJXOG¯MXPD SURFHQWL X] WR

LHJXOG¯MXPD LHPDNVX� NR YL¼L LHPDNV�MXãL NRRSHUDW¯YDMDL VDELHGU¯EDL O¯G] LHSULHNã�MDP JDGDP�

1R X]¼�PXPD GDUE¯EDV UDGXVLHV SHº¼D� S�F WDP NDG DWELOVWRãL OLNXP� QRWHLNWDMDL N�UW¯EDL
DWWLHF¯J� GDºD QRJXOG¯WD UH]HUYHV IRQG�� VDVND¼� DU NRSVDSXOFHV O�PXPX WLHN QRJXOG¯WD IRQGRV YDL

S�UVNDLW¯WD VDELHGU¯EDV WHNRãDM� U�·LQ� X] Q�NDPR JDGX�

��� ,=0$,»$6 67$7Ë726 81 6$%,('5®%$6 /,.9,'�â$1$
/�PXPV SDU L]PDL¼�P VWDWÌWRV YDL SDU NRRSHUDW¯Y�V VDELHGU¯EDV OLNYLG�FLMX WLHN SLH¼HPWV

VDVND¼� DU QRWHLNXPLHP OLNXP� SDU HNRQRPLVNDM�P VDELHGU¯E�P�

/LNYLG�MDP�V VDELHGU¯EDV XQ X]¼�PXPD S�F VDELHGU¯EDV SDU�GX QRPDNVDV S�USDOLNXãLH
O¯G]HNºL WLHN VDGDO¯WL ELHGULHP� 3LUPR L]PDNV� LHJXOG¯MXPD LHPDNVX� S�F WDP S�USDOLNXPV WLHN VDGDO¯WV
ELHGULHP DWNDU¯E� QR WR DSJUR]¯MXPD VXPPDV DU VDELHGU¯EX S�G�MRV � JDGRV�

��� 675®',
6WU¯GL� NDV URGDV VWDUS VDELHGU¯EX XQ YDOGL YDL ORFHNºLHP� YDL VDELHGU¯EDV ELHGULHP� DWWLHF¯E� SDU

VDELHGU¯EDV GDU¯MXPLHP� L]¼HPRW LHJXOG¯MXPD LHPDNVDV� LU M�QRGRG ã·¯U�MWLHVDL VDVND¼� DU OLNXPX SDU

ã·¯U�MWLHVX� W�L�� WDMRV JDG¯MXPRV� NXU QHYDMDJ WLHVDV O�PXPX SDU VWU¯GD L]ã·LUãDQX�

��� /,.80,

3�U�MRV JDG¯MXPRV M�YDG�V S�F OLNXPD SDU HNRQRPLVNDM�P VDELHGU¯E�P�

�âLH VWDWÌWL SLH¼HPWL NRRSHUDW¯Y�V VDELHGU¯EDV NRSVDSXOF�V �����JDGD ���DSU¯O¯ XQ �����JDGD ��DSU¯O¯��
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5DåRW�MX RUJDQL]�FLMDV YDL JUXSDV LU VYDU¯JDV XQ EÌWLVNDV QH WLNDL /DWYLM�� EHW YLV� (LURS� XQ
SDVDXO� N� YHNWRUL MHE YDGPRW¯YL ODXNVDLPQLHNX SURGXNFLMDV XQ YL¼X LHQ�NXPX DWEDOVWDP�

5DåRW�MX JUXSX YDL RUJDQL]�FLMX GDUE¯ED WLHN SDNºDXWD ¯SDãLHP IXQNFLRQ�ãDQDV OLNXPLHP�

GDO¯EQLHNX VDUDåRW� SURGXNFLMD SLOQ¯E� WLHN QRGRWD JUXSDL YDL RUJDQL]�FLMDL XQ DU W�V VWDUSQLHF¯EX WLHN

NRPHUFLDOL]�WD� &DXU JUXSX YDL RUJDQL]�FLMX QRWLHN DU¯ WHKQLVN�V SDO¯G]¯EDV VQLHJãDQD GDO¯EQLHNLHP�

3�G�MDLV QRVDF¯MXPV LU ¯SDãL VYDU¯JV� MR QRGURãLQD JUXSX YDL RUJDQL]�FLMX LHVS�MDV X]ODERW VDYX

SURGXNFLMX �NYDQWLW�WHV� NYDOLW�WHV XQ YLHQYHLG¯EDV ]L¼���
�

55DDååRRWW��MMXX��RRUUJJDDQQLL]]��FFLLMMDDVV��GGLLEELLQQ��ããDDQQDDVV��SSDDPPDDWWRRMMXXPPVV������

�
�� SURGXNFLMDV NYDOLW�WHV X]ODERãDQD�
�� SURGXNWX VDY�NãDQD� ã·LURãDQD� SLHG�Y�ãDQD XQ VDGDOH WLNDL YLHQ� YLHW��
�� SURGXNFLMDV XQ SURGXNWX SLHG�Y�MXPD NRQFHQWU�FLMD�
�� FHQX UHJXO�ãDQD UDåRW�MX O¯PHQ¯� L]PDQWRMRW

� NXOWLY�MDPR SODW¯EX SO�QRãDQX�
� DXG]�ãDQDV WHKQLNX DSP�F¯EX XQ WR OLHWRãDQX�
� SURGXNFLMDV L]¼HPãDQX QR WLUJXV�

�� LHVS�MD WHKQLVNL DWEDOVW¯W YLVPD] LHVDL¼RãDQX XQ UHDOL]�FLMX�
�

55DDååRRWW��MMXX��RRUUJJDDQQLL]]��FFLLMMXX��SSLLHHQQ��NNXXPPLL��SSUUHHWW��VVDDYYLLHHPP��EELLHHGGUULLHHPP����

�
�� SURFHGÌUX QRWHLNãDQD� ODL ELHGUL YDU�WX YHLNW VDYXV SLHQ�NXPXV�

�� LHPDNVX LHY�NãDQD�
�� GHPRNU�WLVNDV NRQWUROHV � S�UEDXGHV QRGURãLQ�ãDQD�
�� VDQNFLMX QRWHLNãDQD� MD WLHN S�UN�SWL QRWHLNXPL�

�� MDXQX ELHGUX X]¼HPãDQD�

�� WHKQLVND DWEDOVWD VQLHJãDQD�

�� YLGHL GUDXG]¯JX DXG]�ãDQDV PHWRåX L]PDQWRãDQD�

�� SURGXNFLMDV X]JODE�ãDQDV RUJDQL]�ãDQD QROLNWDY�V�
�� SLHP�URWX UHDOL]�FLMDV VWUDW�§LMX L]Y�OH�

�

55DDååRRWW��MMXX��RRUUJJDDQQLL]]��FFLLMMDDVV��EELLHHGGUUXX��SSLLHHQQ��NNXXPPLL��

�� 2UJDQL]�FLMDV QRWHLNXPX LHY�URãDQD DWWLHF¯E� X] UDåRãDQX� UHDOL]�FLMX� YLGHV DL]VDUG]¯EX�
�� .DWUDV NDWHJRULMDV S�UVW�YLV YDU EÌW WLNDL YLHQ� UDåRW�MX RUJDQL]�FLM��
�� 9LVD SURGXNFLMD WLHN UHDOL]�WD DU UDåRW�MX RUJDQL]�FLMDV VWDUSQLHF¯EX�
�� 6WDWLVWLVN�V LQIRUP�FLMDV VDJ�GH SDU DSVDLPQLHNRWDM�P SODW¯E�P� UDåDV OLHOXPX�

LHQ�NXPLHP� SURGXNFLMDV S�UGRãDQX MHE UHDOL]�FLMX�
�� ,HPDNVX YHLNãDQD � ELHGUX QDXGDV� UHDOL]�FLMDV QRGHYDV� LHPDNVDV X]¼�PXPD IRQG��
�� 3DU ELHGUX UDåRW�MX RUJDQL]�FLM� M�EÌW YLVPD] YLHQX JDGX�

)LQDQVL�O� SDO¯G]¯ED UDåRW�MX JUXS�P YDL RUJDQL]�FLM�P LU VDLVW¯WD DU YLVS�U�MR YDOVWV

ODXNVDLPQLHF¯EDV DWEDOVWD SROLWLNX� W� YDU EÌW ã�GD�
�� JUXSX YDL RUJDQL]�FLMX YHLGRãDQD DU LHV�NXPD �VWDUWD NDSLW�OD� SDO¯G]¯EX�
�� WLUJXV S�U]LQ�ãDQD � VXEV¯GLMX SLHã·LUãDQD� L]¼HPRW QR WLUJXV WR ODXNVDLPQLHF¯EDV

SURGXNFLMX� NXUX QHYDU �WUL S�UGRW XQ UHDOL]�W� SLHP�UDP� DXJºXV XQ G�U]H¼XV X�F� �WUL
ERM�MRãRV SURGXNFLMX��

�� LOJWHUPL¼D LQYHVW¯FLMDV X] ]HPLHP DL]GHYXPD SURFHQWLHP �SLHP�UDP� FHOWQLHF¯EDV
GDUELHP ORSNRS¯EDL YDL VLOWXPQ¯FX XQ WLUG]QLHF¯EDV YLHWX EÌYQLHF¯EDL��



���

9LVS�U�MR WLHV¯EX VDELHGU¯EDV � 6,$� D�V� .8� ,8 X�F� � QHYDU X]VNDW¯W SDU UDåRW�MX JUXS�P MHE

RUJDQL]�FLM�P�

(LURSDV 6DYLHQ¯EDV YDOVW¯V� ODL VD¼HPWX QR YDOVWV YDL QR (6 DWEDOVWD IRQGLHP ILQDQVL�OX
SDO¯G]¯EX� UDåRW�MX RUJDQL]�FLM�P �JUXS�P� M�L]YHLGR XQ WLHN L]YHLGRWL VSHFL�OL U¯F¯EDV IRQGL� NXURV DU
O¯G]GDO¯EDV LHPDNV�P �ELHGUX PDNV�P� SLHGDO�V SDãDV UDåRW�MX RUJDQL]�FLMDV� )RQGL WLHN L]PDQWRWL

U¯F¯EDV SURJUDPPX ILQDQV�ãDQDL XQ WLUJXV LQWHUYHQFHV SDV�NXPLHP� $U SURJUDPPX SDO¯G]¯EX WLHN

YHLFLQ�WD UDåRW�MX RUJDQL]�FLMX VDUDåRW�V SURGXNFLMDV XQ NRS�M� WLUG]QLHF¯EDV SLHG�Y�MXPD L]YLHWRMXPD

NRQFHQWU�ãDQD� 5¯F¯EDV IRQG� LHPDNV�MDPR O¯G]HNºX GDXG]XPV DWNDU¯JV QR SURGXNFLMDV DSMRPD YDL

Y�UW¯EDV� NR UDåRW�MV S�UGRG DU UDåRW�MX RUJDQL]�FLMDV VWDUSQLHF¯EX�

55DDååRRWW��MMXX��JJUUXXSSXX����NNRRRRSSHHUUDDWW ¯̄YYXX����YYLLHHWWDD��HHNNRRQQRRPPLLNNDDVV��RRUUJJDDQQLL]]��ããDDQQ����

�
/DXNVDLPQLHF¯EDV NRRSHUDW¯YL YHLGR YLVQREHLJW�NR UDåRW�MX JUXSX YDLU�NX LHPHVOX G�º�

�� WLH SDUHG] VWUXNWÌUDV NRQWUROL� NR YHLF SDãL UDåRW�ML�
�� WLH S�U]LQD SURGXNWX NRPHUFLDOL]�FLMX �SLUNãDQX � S�UGRãDQX� XQ P�UNHWLQJX�
�� WLHP LU SLHUHG]H XQ LHVS�MD VQLHJW SDO¯G]¯EX DU WHKQLNX �WHKQLVNLHP O¯G]HNºLHP� VDYLHP

ELHGULHP�

�

..RRRRSSHHUUDDWW ¯̄YYXX��JJUUXXSSDDVV��

�
âHLW QDY UXQD SDU MXULGLVNX NDWHJRULMX� WRP�U� LHY�URMRW ãR JUXSX HNRQRPLVNR QR]¯PL� W�P LU

M�SLHY�Uã X]PDQ¯ED�
.RRSHUDW¯YX JUXSDV YDU DSYLHQRW NRRSHUDW¯YXV� NRRSHUDW¯YX VDYLHQ¯EDV� DSYLHQ¯EDV�
.RRSHUDW¯YV YDL VDYLHQ¯ED YHLF JDOYHQ�V VDELHGU¯EDV IXQNFLMDV YDL O¯G]WHNXV LU DU¯ ³JUXSDV

JDOYD ³XQ X] IHGHU�OX DWWLHF¯EX SDPDWD YDGD YLVDV VWUXNWÌUDV �ILOL�OHV��
â�GD VK�PD DWELOVW Y�OPHL VSHFLDOL]�W QRWHLNWXV GDUEDU¯NXV� DWW¯VW¯W VWUDW�§LMX YDL GDå�GRW

JUXSDV SDPDWGDUE¯EDV� 3DãUHL]�M� HNRQRPLVN� VLWX�FLMD SDVDXO� VHNP� VS�F¯J�NX JUXSX �VDYLHQ¯EDV�
DSYLHQ¯EDV� DVRFL�FLMDV� YHLGRãDQRV� NDV LU ODE�N QRGURãLQ�WDV� ODL VW�WRV SUHW¯ NRQNXUHQFHL XQ WLUJXV

VWDUSWDXWLVNDMDL VLWX�FLMDL�
7�WDG UDåRW�MX JUXSDV YDL RUJDQL]�FLMDV� ¯SDãL NRRSHUDW¯YL� ºDXM NRQFHQWU�W SLHG�Y�MXPX XQ GRG

LHVS�MX DWW¯VW¯W SDUDVWL L]NOLHG�WX �SODãL S�UVW�Y�WX XQ VD]DURWX�� UHL]�P SDW QHSLHWLHNDPL QRY�UW�WDV
ODXNVDLPQLHF¯EDV SURGXNFLMDV UDåRãDQX�



���

������SSLLHHOOLLNNXXPPVV��

.223(5$7®98�*5�0$79('®%$6�5,6,1�-80,�
�PDWHUL�OX�VDJDWDYRMLV�']��9DLYRGV��//.&��

������VVLLWWXX��FFLLMMDD��
.RRSHUDW¯YD ELHGUL Y�ODV UHDOL]�W VDYX VDUDåRWR SURGXNFLMX DU NRRSHUDW¯YD VWDUSQLHF¯EX� NDV

JDUDQW� VWDELOX QRLHWX� SLH¼HPDPX FHQX XQ QRU�·LQ�ãDQ�V WHUPL¼XV� .� SDUHL]L QRIRUP�W SURGXNFLMDV
UHDOL]�FLMX FDXU NRRSHUDW¯YX� ODL JDODUH]XOW�W� NRRSHUDW¯YD ELHGULHP EÌWX YLVOLHO�NDLV LHJXYXPV"

/LNXPGRãDQDV E�]H

9LVLHP X]¼�PXPLHP� YHLFRW SUHþX L]VQLHJãDQDV XQ VD¼HPãDQDV� UHDOL]�FLMDV XQ S�UYLHWRãDQDV
RSHU�FLMDV� M�QRIRUP� SDYDG]¯PH � U�·LQV� 7DV DWWLHFDV DU¯ X] WLHP JDG¯MXPLHP� MD LHSULHNã PLQ�W�V
RSHU�FLMDV QRWLNXãDV VWDUS GLY�P MXULGLVN�P SHUVRQ�P YDL VWDUS MXULGLVNR XQ IL]LVNR SHUVRQX�

3DYDG]¯PL � U�·LQX YDU QHQRIRUP�W� S�UYDG�MRW /DWYLM� UDåRWDV ODXNVDLPQLHF¯EDV L]HMYLHODV� WR

QHUÌSQLHFLVNRV UDåRMXPXV XQ DPDWQLHF¯EDV SUHFHV� 1R LHSULHNã PLQ�W� YDU VHFLQ�W� MD UDåRW�MV UHDOL]�
SURGXNFLMX� LU M�L]UDNVWD VWLQJU�V X]VNDLWHV SDYDG]¯PH � U�·LQV� -D ODXNVDLPQLHF¯EDV SURGXNFLMD WLHN

S�UYLHWRWD� WDG VWLQJU�V X]VNDLWHV SDYDG]¯PH � U�·LQV QDY M�QRIRUP��

5LVLQ�MXPV

»HPRW Y�U� WR� ND NRRSHUDW¯Y� VDELHGU¯ED LU VWDUSQLHNV VWDUS ]HPQLHNX NRRSHUDW¯YD ELHGUX XQ

SURGXNFLMDV X]SLUF�MX� YDU X]VNDW¯W� ND� ]HPQLHNDP QRGRGRW SURGXNFLMX NRRSHUDW¯YDP W�O�NDL
UHDOL]�FLMDL� QDY QRWLNXVL ¯SDãQLHNX PDL¼D� /¯G] DU WR VWLQJU�V X]VNDLWHV SDYDG]¯PH � U�·LQV� QRGRGRW
SURGXNFLMX NRRSHUDW¯YDP� QDY M�L]UDNVWD� 7RP�U SDVW�Y FLWD SUREO�PD� .RRSHUDW¯Y� VDELHGU¯ED SDUDVWL
DSYLHQR NRRSHUDW¯YD ELHGUX SURGXNFLMX� XQ W�O�NDM� W�V UHDOL]�FLM� YDLUV QDY LHVS�MDPV QRVNDLGURW

DWWLHF¯J�V SURGXNFLMDV UDåRW�MX� /¯G] DU WR NRRSHUDW¯Y�V VDELHGU¯EDV S�UVW�YLV QHYDU QRIRUP�W VWLQJU�V
X]VNDLWHV SUHþX SDYDG]¯PL � U�·LQX X] NRRSHUDW¯YD ELHGUD Y�UGD�

3URGXNFLMDV UHDOL]�FLMD M�QRIRUP� X] NRRSHUDW¯YD Y�UGD� WRP�U VWLQJU�V X]VNDLWHV SDYDG]¯PH �

U�·LQV QR NRRSHUDW¯YD ELHGUD M�SLHSUDVD S�F SURGXNFLMDV UHDOL]�FLMDV� MR WLNDL WDG SUHFH UH�OL LU PDLQ¯MXVL
¯SDãQLHNX� 6D¼HPRW SURGXNFLMX QR ]HPQLHND� LU M�X]UDNVWD YLHW�MDV QR]¯PHV SDYDG]¯PH� NDV

M�SLHUH§LVWU� UHDOL]�FLMDL SLH¼HPWR SUHþX åXUQ�O��

?JRSNJPX �

PTTUJWFYÛ[F

GNJIWX

0TTUJWFYÛ[X

5WTIZPHNOFX

UNWHÏOX

�

�

�

�

�

�

�� =HPQLHNV NRRSHUDW¯YD ELHGUV DU YLHW�MDV QR]¯PHV SDYDG]¯PL �� DXJXVW� QRGRG NRRSHUDW¯YDP

UHDOL]�FLMDL ODXNVDLPQLHF¯EDV SURGXNFLMX� 9HGRW SURGXNFLMX X] NRQWURO�MRãR LQVWLWÌFLMX� S�F

DPDWSHUVRQX SLHSUDV¯MXPD M�X]U�GD SUHþX L]FHOVPL DSVWLSULQRãV GRNXPHQWV� UH§LVWU�FLMDV DSOLHF¯ED�

SDJDVWD L]VQLHJWD L]]L¼D SDU ]HPL� SDWHQWV YDL DU¯ FLWL MXULGLVNL GRNXPHQWL� NDV DSOLHFLQD SUHþX L]FHOVPL�

.RRSHUDW¯YV SLHUH§LVWU� SURGXNFLMDV VD¼HPãDQX�

�� .RRSHUDW¯YV �� DXJXVW� S�UGRG NRRSHUDW¯YD ELHGUX SURGXNFLMX� L]UDNVWRW VWLQJU�V X]VNDLWHV

SDYDG]¯PL � U�·LQX X] NRRSHUDW¯YD Y�UGD�

�� .RRSHUDW¯YV �� DXJXVW� LQIRUP� NRRSHUDW¯YD ELHGUX SDU SURGXNFLMDV S�UGRãDQX �� DXJXVW� XQ

OÌG] LHVQLHJW DWELOVWRãRV GRNXPHQWXV�

�� .RRSHUDW¯YD ELHGUV �� DXJXVW� QRIRUP� VWLQJU�V X]VNDLWHV SDYDG]¯PL � U�·LQX DU �� DXJXVWD

GDWXPX XQ LHVQLHG] WR NRRSHUDW¯YDP�

�� .RRSHUDW¯YV ��� DXJXVW� VD¼HP QDXGX EDQN� QR SLUF�MD SDU SURGXNFLMDV UHDOL]�FLMX�

�� .RRSHUDW¯YV ��� DXJXVW� S�UVNDLWD X] NRRSHUDW¯YD ELHGUD EDQNDV NRQWX YDL L]PDNV� YL¼DP

VNDLGU� QDXG� DWO¯G]¯EX SDU UHDOL]�WR SURGXNFLMX� LHWXURW NRPLVLMDV QDXGX N� UHDOL]�FLMDV XQ DWW¯VW¯EDV

L]GHYXPX NRPSHQV�FLMX�



���

������VVLLWWXX��FFLLMMDD��
.RRSHUDW¯YD ELHGULHP L]HMYLHODV UDåRãDQDV YDMDG]¯E�P LU L]GHY¯J�N SLUNW OLHO�NRV DSMRPRV� MR

WDG WR FHQD LU ]HP�ND� $WVHYLã·X NRRSHUDW¯YD ELHGUX SLUNWR SUHþX DSMRPL QDY OLHOL� NRRSHUDW¯YD ELHGUX

SDVÌW¯MXPXV DSYLHQRMRW� FHQD EÌWX ]HP�ND� -D NRRSHUDW¯YV LU LHJ�G�MLHV SUHFHV VDYLHP ELHGULHP� N�

M�QRIRUP� ãR LHJ�G�WR SUHþX L]VQLHJãDQD"

/LNXPGRãDQDV E�]H

9LVLHP X]¼�PXPLHP� YHLFRW SUHþX L]VQLHJãDQDV � VD¼HPãDQDV� UHDOL]�FLMDV XQ S�UYLHWRãDQDV

RSHU�FLMDV� M�QRIRUP� SDYDG]¯PH � U�·LQV�

5LVLQ�MXPV

.RRSHUDW¯YDP QRGRGRW ELHGULHP LHSLUNWR SUHFL� NDWUDP ELHGUDP LU M�L]UDNVWD VWLQJU�V X]VNDLWHV

SDYDG]¯PH � U�·LQV� .RRSHUDW¯YV YDU QRWHLNW X]FHQRMXPX� NDV VDLVW¯WV DU SDSLOGX L]PDNV�P ã¯V SUHFHV

LHJ�GHL�

?�

?�

?�

0TTUJWFYÛ[X 5WTIZPHNOFX

UÁWIJ[ÏOX

� �

�

�

�� .RRSHUDW¯YD ELHGUL LHPDNV� QDXGX NRRSHUDW¯YDP�

�� .RRSHUDW¯YV S�UVNDLWD QDXGX SURGXNFLMDV S�UGHY�MDP�

�� 3URGXNFLMDV S�UGHY�MV SLHJ�G� SURGXNFLMX�

�� .RRSHUDW¯YV SLHJ�G� SURGXNFLMX NRRSHUDW¯YD ELHGULHP� N� DU¯ YHLF JDO¯JR QRU�·LQX�

������VVLLWWXX��FFLLMMDD��
.RRSHUDW¯YDP S�UGRGRW SUHFHV WLUJÌ YDL VDY� YHLNDO�� URGDV VNDLGUDV QDXGDV LH¼�PXPL�

.RRSHUDW¯YV QHY�ODV X]JODE�W QDXGX NDV�� MR WDG LU M�YHLF GURã¯EDV SDV�NXPL�

/LNXPGRãDQDV E�]H

/LNXPGRãDQD QHLHUREHåR VNDLGUDV QDXGDV X]JODE�ãDQDV DSMRPXV NDV�� ,U WLNDL QRWHLNWV� ND

QHGU¯NVW X]JODE�W VNDLGUX QDXGX NDVHV DSDU�W� S�F GDUEDGLHQDV EHLJ�P�

5LVLQ�MXPV

.DWUDV GLHQDV EHLJ�V SHUVRQD� NDV QRGDUERMDV DU SURGXNFLMDV UHDOL]�FLMX YDL DWELOG SDU WR�

LHPDNV� VDYD X]¼�PXPD EDQNDV NRQW� QDXGDV O¯G]HNºXV NDV LHJÌWL GLHQDV ODLN�� $SWDXM�MRW EDQNDV SDU

ã¯ SDNDOSRMXPD LHVS�MDP¯EX� UH]XOW�WL ELMD VHNRMRãL� GDåDV EDQNDV SLHºDXM LHVS�MX� ND EH] SDSLOGXV

NRPLVLMDV PDNVDV LHWXU�ãDQDV� QDXGX LHPDNV�W NRQW� YDU X]¼�PXPD GDUELQLHNV� NXUDP QDY SDUDNVWD

WLHV¯EDV EDQN�� FLWDV EDQNDV SDU ã�GX LHPDNVX LHWXU SDSLOGX NRPLVLMDV PDNVX� 9LVRV JDG¯MXPRV WLHN

QRIRUP�WV DWELOVWRãV DWWDLVQRMXPD GRNXPHQWV � QDXGDV LHPDNVDV RUGHULV YDL SLHWHLNXPV QDXGDV

LHPDNVDL�

������VVLLWWXX��FFLLMMDD��
.RRSHUDW¯YV VO�G] O¯JXPX DU X]SLUF�MX SDU SURGXNFLMDV UHDOL]�FLMX� /¯JXP� LU QRWHLNWD VXPPD

EH] SLHYLHQRW�V Y�UW¯EDV QRGRNºD� .� SDUHL]L YHLNW DWWDLVQRMXPD GRNXPHQWX QRIRUP�ãDQX" 9DL

GRNXPHQWXV SDU UHDOL]�WR SURGXNFLMX QRIRUP�W X] NRRSHUDW¯YD YDL X] NRRSHUDW¯YD ELHGUX Y�UGD" .�

QRGURãLQ�W SDUHL]X VDPDNVX SDU UHDOL]�WR SURGXNFLMX NRRSHUDW¯YD ELHGULHP"

5LVLQ�MXPV

âR MDXW�MXPX ULVLQ�MXPV LU DWNDU¯JV QR QRVO�JW� O¯JXPD� -D O¯JXP� QDY QRWHLNWV� ND DXG]�W�ML

SDãL UHDOL]� SURGXNFLMX X] VDY�P SDYDG]¯P�P� WDG WDV EÌWX M�GDUD X] NRRSHUDW¯YD Y�UGD� $U¯ MD O¯JXP�

QDY DWUXQ�WD VDPDNVD WLHãL DXG]�W�MLHP� WDG LU M�QRU�·LQ�V DU NRRSHUDW¯YX� NDV W�O�N QRU�·LQ�V DU



���

VDYLHP ELHGULHP� 9LVSLUPV DXG]�W�MLHP LU M�SLHJ�G� SURGXNFLMD NRRSHUDW¯YDP SDU LHSULHNã QRWHLNWX

FHQX� 3LHJ�G�MRW SURGXNFLMX NRRSHUDW¯YDP� DXG]�W�MDP LU M�L]UDNVWD VWLQJU�V X]VNDLWHV SDYDG]¯PH �

U�·LQV�

3�F WDP NDG NRRSHUDW¯YV DU VDYX SDYDG]¯PL LU QRIRUP�MLV SURGXNFLMDV SLHJ�GL X]SLUF�MDP XQ

VD¼�PLV VDPDNVX� LU M�YHLF NRRSHUDW¯YD ELHGUX SLHJ�G�W�V SURGXNFLMDV DSPDNVD�

-D VDPDNVD QR X]SLUF�MD DL]NDY�MDV� WDG NRRSHUDW¯YDP LU L]GHY¯J�N SURGXNFLMX LHSLUNW QR

UDåRW�MLHP� NXUL LU 391 PDNV�W�ML� 7DV LU W�S�F� ND YL¼X SDYDG]¯P�V EÌV X]U�G¯WV 391� NR NRRSHUDW¯YV

YDU DWVNDLW¯W N� SULHNãQRGRNOL�

6DYXN�UW SDU WR SURGXNFLMX� NXUX EÌV SLHJ�G�MXãL 391 QHPDNV�W�ML� SULHNãQRGRNOL QHYDU�V

DWVNDLW¯W XQ NRRSHUDW¯YDP EÌV M�PDNV� 391 EXGåHW��

â�G� VLWX�FLM� Y�O JDQ LU LHVS�MDPV JULH]WLHV 9,' DU LHVQLHJXPX X] � P�QHãLHP S�UFHOW 391

VDPDNVDV WHUPL¼X� 7DV JDQ QHJDUDQW�� ND ã�GD DWºDXMD WLNV VD¼HPWD� -D DU¯ DWºDXMD WLNV SLHã·LUWD� SDU

QRNDY�WR SHULRGX EÌV M�PDNV� SURFHQWL EXGåHWDP UHILQDQV�ãDQ�V OLNPHV DSP�U� �SDãODLN ���� JDG���

/DL ¯VWHQRWX SDUHL]X VDPDNVDV SROLWLNX� 391 PDNV�W�MLHP SDU UHDOL]�WR SURGXNFLMX EÌWX M�YHLF

SDU ��� OLHO�ND VDPDNVD QHN� 391 QHPDNV�W�MLHP� 3LH¼HPRW� ND NRRSHUDW¯YD YDOGHV QRWHLNWDLV

LHWXU�MXPV QR ELHGULHP SDU VQLHJWDMLHP SDNDOSRMXPLHP VDVW�GD �� � QR LHSLUNXPD FHQDV� WDG JDO¯J�

VXPPD� NR PDNV�WX 391 PDNV�W�MLHP XQ QHPDNV�W�MLHP EÌWX DSU�·LQ�PD VHNRMRã� YHLG��
5HDOL]�FLMDV FHQD� /V ����� � ��� 391 /V �����  /V ������

3LHJ�GHV QRU�·LQX NDONXO�FLMD 391 PDNV�W�MDP� /V ����� ���� /V ������ 391 ��� /V ����  /V ������

3LHJ�GHV QRU�·LQX NDONXO�FLMD 391 QHPDNV�W�MLHP� /V �� � ��� /V ��� 391 QHDSU�·LQD�

-D VDPDNVD NRRSHUDW¯YD ELHGULHP WLHN YHLNWD FDXU EDQNX� WDG QHN�GL SDSLOGX GRNXPHQWL QDY

YDMDG]¯JL� MR EDQNDV L]UDNVWV LU SLOQY�UW¯JV GRNXPHQWV VDPDNVDV DSOLHFLQ�ãDQDL� -D QRU�·LQL QRWLHN FDXU

NDVL� WDG DXG]�W�MDP 391 PDNV�W�MDP LU M�L]UDNVWD NDVHV LH¼�PXPX RUGHULV� NXUD SDVDNQLV M�L]VQLHG]

NRRSHUDW¯YDP� EHW 391 QHPDNV�W�MDP M�L]UDNVWD VWLQJU�V X]VNDLWHV NY¯WV YDL DU¯ NDVHV LH¼�PXPX

RUGHULV�

������VVLLWWXX��FFLLMMDD��
.RRSHUDW¯YD ELHGUL Y�ODV DSPDNV�W L]SLOGGLUHNWRUDP NRPSHQV�FLMX SDU WUDQVSRUWD O¯G]HNºD

L]PDQWRãDQX� SLH WDP VDPDNVD EÌWX ILNV�WD � NDWUX P�QHVL YLHQ�GD VXPPD� .� SDUHL]L QRUDNVW¯W

NRRSHUDW¯YD L]GHYXPRV ãR NRPSHQV�FLMDV VXPPX" 9DL WUDQVSRUWD O¯G]HNºD YDG¯W�MDP LU M�UDNVWD

FHºD]¯PHV"

/LNXPGRãDQDV E�]H

3DU L]GHYXPX NRPSHQV�FLMX� NR GDUED GHY�MV VDPDNV�MLV GDUELQLHNDP SDU SHUVRQ¯J� WUDQVSRUWD

O¯G]HNºD L]PDQWRãDQX GDUED YDMDG]¯E�P QDY M�PDNV� DOJDV QRGRNOLV� .RPSHQV�FLMD LHWYHU DWO¯G]¯EX SDU

WUDQVSRUWD O¯G]HNºD QROLHWRMXPX� SURILODNWLVNR DSNRSL XQ UHPRQWX� L]GHYXPXV SDU LHJ�G�WR GHJYLHOX�

6WDUS GDUELQLHNX XQ GDUED GHY�MX LU M�EÌW QRVO�JWDP QRPDV O¯JXPDP SDU SHUVRQ¯J� WUDQVSRUWD O¯G]HNºD

L]PDQWRãDQX GDUED YDMDG]¯E�P� /DL YDU�WX DSPDNV�W ãRV L]GHYXPXV� GDUELQLHNDP LU M�X]U�GD

DWWDLVQRMXPD GRNXPHQWL� NXURV QRU�G¯WD DXWRPDã¯QDV L]PDQWRãDQD GDUED YDMDG]¯E�P�

7�WDG GDUELQLHNDP LU M�UDNVWD FHºD]¯PH� X]U�GRW GDUED YDMDG]¯E�P QREUDXNWRV NLORPHWUXV� -D

GDUELQLHNV FHºD]¯PL QHUDNVWD� WDG NRPSHQV�FLMD X]VNDW�PD SDU DU DOJDV QRGRNOL DSOLHNDPX LHQ�NXPX�

SDU NXUX M�PDNV� DU¯ VRFL�O�V DSGURãLQ�ãDQDV LHPDNVDV� 3ULQFLS� ã¯ NRPSHQV�FLMD LU N� SLHPDNVD SLH

DOJDV�

,U LHVS�MDPL YDLU�NL YDULDQWL�

�� 'DUELQLHNV VDY�F DWWDLVQRMXPD GRNXPHQWXV X] X]¼�PXPD Y�UGD� XQ X]¼�PXPV WRV

NRPSHQV� SLOQ� DSMRP�� LHJÌVWRW WLHV¯EDV DU¯ X] SULHNãQRGRNºD DWVNDLW¯MXPLHP� 'DUELQLHNDP LU M�UDNVWD

DU¯ FHºD]¯PHV� ODL SLHU�G¯WX DWELOVWRãR L]OLHWRMXPX� 8]¼�PXPV QHNRPSHQV� DSU�·LQ�WR DXWRPDã¯QDV

QROLHWRMXPX�

�� 'DUELQLHNV UH§LVWU�MDV 9,' N� QRGRNºX PDNV�W�MV� VDY�F DWWDLVQRMXPD GRNXPHQWXV X] VDYD

Y�UGD XQ SDU DXWRWUDQVSRUWD L]PDQWRãDQX L]UDNVWD VWLQJU�V X]VNDLWHV GDU¯MXPX DSOLHFLQRãX NY¯WL�

8]¼�PXPV NRPSHQV� YLVDV L]PDNVDV� DU¯ DSU�·LQ�WR QROLHWRMXPX� 'DUELQLHNDP M�YHLF QREUDXNWR

NLORPHWUX X]VNDLWH VDY� ODE��

�� 'DUELQLHNV QHUH§LVWU�MDV 9,' N� QRGRNºX PDNV�W�MV XQ DWWDLVQRMXPD GRNXPHQWXV QHL]UDNVWD

X] X]¼�PXPD Y�UGD� 8]¼�PXPV� NRPSHQV�MRW L]GHYXPXV� LHWXU ��� QR NRPSHQV�FLMDV VXPPDV XQ

S�UVNDLWD EXGåHW�� 'DUELQLHNV YDU QHYHLNW QREUDXNWR NLORPHWUX X]VNDLWL�

�� 'DUELQLHNV QHUH§LVWU�MDV 9,'� DWWDLVQRMXPD GRNXPHQWXV QHLHVQLHG]� N� DU¯ QHL]UDNVWD

U�·LQX� 8]¼�PXPV NRPSHQV�FLMX X]VNDWD SDU DU DOJDV QRGRNOL XQ VRFL�O�V DSGURãLQ�ãDQDV LHPDNV�P

DSOLHNDPX REMHNWX�
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������VVLLWWXX��FFLLMMDD��
.RRSHUDW¯YV DOJR S�UGHY�MX� NXUã S�UGRG NRRSHUDW¯YD ELHGUX SURGXNFLMX WLUJÌ� .�GL

DWWDLVQRMXPD GRNXPHQWL M�QRIRUP�� SLHJ�G�MRW SURGXNFLMX" .DV M�LHY�UR� NRRSHUDW¯YDP UHDOL]�MRW

SURGXNFLMX WLUJÌ"

5LVLQ�MXPV

.RRSHUDW¯YD ELHGUL VDYX SURGXNFLMX SLHJ�G� NRRSHUDW¯YD WHOS�V� XQ NRRSHUDW¯YV WR W�O�N QRJ�G�

O¯G] WLUJXP� *DQ NRRSHUDW¯YD ELHGUL� JDQ NRRSHUDW¯YV SURGXNFLMDV S�UYDG�ãDQDL YDU L]UDNVW¯W YLHW�MDV

QR]¯PHV SUHþX SDYDG]¯PL� MR SURGXNFLMDV S�UYDG�ãDQD ãDM� JDG¯MXP� QHJDUDQW�� ND W� WLNV UHDOL]�WD�

6WU�G�MRW WLUJÌ� NRRSHUDW¯YDP LU QHSLHFLHãDPV NDVHV DSDU�WV XQ NDVHV DSDU�WD åXUQ�OV� NXU�

NDWUDV GLHQDV EHLJ�V LHO¯P� = DWVNDLWL�

$U¯ VWU�G�MRW WLUJÌ� NRRSHUDW¯YDP M�QRGURãLQD VD¼HPWR SUHþX X]VNDLWH� N� DU¯ EÌWX Y�ODPD

X]VNDLWH SDU WR� N�GD ELHGUX SURGXNFLMD WLHN S�UGRWD� 7R LU LHVS�MDPV LHSURJUDPP�W NDVHV DSDU�W��

'LHQDV EHLJ�V WLHN DSNRSRWD LQIRUP�FLMD = YDL ; DWVNDLW�� 3UDNV� WRP�U YDU�WX EÌW VDUHå§¯WL QRGURãLQ�W

X]VNDLWL SDU NRRSHUDW¯YD ELHGUX S�UGRWR SURGXNFLMX� VHYLã·L WDG� MD M�DSNDOSR GDXG] SLUF�MX�

? �

? �

? �

. R R S H U D W NY V
7 LU J X V

? �

5

5

5

5

5

' F S P F

�

�

�
�

�

�

�� =HPQLHNL SLHJ�G� SURGXNFLMX O¯G] NRRSHUDW¯YDP� LHVQLHG]RW LHNã�MR SDYDG]¯PL�

�� .RRSHUDW¯YV QRJ�G� ]HPQLHNX SURGXNFLMX O¯G] WLUJXP� 9HGRW SURGXNFLMX� WLHN X]UDNVW¯WD

LHNã�M� SDYDG]¯PH�

�� $WVHYLã·L ]HPQLHNL SDãL QRJ�G� SURGXNFLMX O¯G] WLUJXP NRRSHUDW¯YD WLUG]QLHF¯EDV YLHW��

LHVQLHG]RW LHNã�MR SDYDG]¯PL�

�� .RRSHUDW¯YD S�UVW�YLV S�UGRG SURGXNFLMX� SLUF�MLHP L]VQLHG]RW NDVHV DSDU�WD þHNXV XQ

VD¼HPRW SUHW¯ VNDLGUX QDXGX�

�� .RRSHUDW¯YD S�UVW�YLV NDWUX GLHQX� WLUG]QLHF¯EX EHLG]RW� LHPDNV� EDQN� QDXGX� NDV LHNDV�WD

DWWLHF¯JDM� GLHQ��

�� .RRSHUDW¯YD S�UVW�YLV NDWUX GLHQX LHVQLHG] LQIRUP�FLMX NRRSHUDW¯YDP� SLHP�UDP ; DWVNDLWL

SDU WR� FLN GDXG] XQ NXUX ELHGUX SURGXNFLMD LU S�UGRWD� N�GL LU SURGXNFLMDV DWOLNXPL� N�GDV LU

SLHSUDV¯MXPD WHQGHQFHV� 3�F W� NRRSHUDW¯YV YDU LQIRUP�W ]HPQLHNXV SDU VWLQJU�V X]VNDLWHV SDYDG]¯PMX

L]UDNVW¯ãDQDV QHSLHFLHãDP¯EX XQ YHLNW VDPDNVX SDU SLHJ�G�WR SURGXNFLMX� LHWXURW WLUG]QLHF¯EDV XQ FLWXV

LHWXU�MXPXV�

-D NRRSHUDW¯YD ELHGUX SURGXNFLMD UHDOL]�FLMDV SURFHV� LU VDERM�MXVLHV� W� WLHN QRUDNVW¯WD X]

NRRSHUDW¯YD ELHGUX U�·LQD�
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%DVLF DVSHFWV RI FR�RSHUDWLYH RUJDQL]DWLRQV DQG FR�RSHUDWLYH VHOI KHOS SURPRWLRQ LQ GHYHORSLQJ

FRXQWULHV�� 0DUEXUJ� ����

&R�RSHUDWLYH (QWUHSUHQHXUVKLS� (QWUHSUHQHXULDO '\QDPLFV DQG WKHLU 3URPRWLRQ LQ 6HOI�KHOS

2UJDQL]DWLRQV�� 0DUEXUJ� ����

&RRSHUDWLYH 2UJDQL]DWLRQV IRU 5XUDO 'HYHORSPHQW�� 0DUEXUJ� ����

&KDQFHV RI &R�RSHUDWLYHV LQ WKH )XWXUH� 0DUEXUJ� ����

&R�RSHUDWLYH 9DOXHV LQ D &KDQJLQJ :RUOG� 5HSRUW RI WKH ,&$ FRQJUHVV�� 7RN\R� ����

)UDQFLMDV =HPNRS¯EDV XQ =YHMQLHF¯EDV PLQLVWULMDV VHPLQ�UD �/DXNVDLPQLHF¯EDV NRRSHUDW¯YL� WHPDWX

W�]HV�� 5¯JD� �������IHEUX�ULV� ����

*UDVVURRWV FR�RSHUDWLYH DFWLRQ� D JXLGH IRU WUDLQLQJ RI FR�RSHUDWLYH ILHOG ZRUNHUV�� *HQHYD

�0$7&20�� ����

*XLGH WR HYDOXDWLRQ RI FRRSHUDWLYH RUJDQL]DWLRQV LQ GHYHORSLQJ FRXQWULHV�� )$2� ����

,QWHUQDWLRQDO KDQGERRN RI FR�RSHUDWLYH RUJDQL]DWLRQV� KHDGZRUG DUWLFOHV RQ &HQWUDO FR�RSHUDWLYH

LQVWLWXWLRQV DQG FRRSHUDWLYH IHGHUDWLRQV�� *RWWLQJHQ� ����

.RRSHU�FLMDV LHVS�MDV XQ WR HNRQRPLVNDLV SDPDWRMXPV�� 5¯JD� /9$(,� ����

.RRSHUDW¯YR VDELHGU¯EX OLNXPV�� /5 6DHLPDV XQ 0. ]L¼RW�MV� ����

.RRSHUDW¯YV � ]HPQLHNX VDGDUE¯EDV IRUPD�� 6WRNKROPD� /5)�/=)� %DOWLF 0HGLD� RNWREULV� ����

1RWHLNXPL SDU X]¼�P�MGDUE¯EDV UH§LVWU�ãDQDV YDOVWV QRGHYX� /50. QRWHLNXPL 1U����� � 5¯JD�

�����J� ��MÌOLMV

0DQDJHPHQW LQ FR�RSHUDWLYH VRFLHWLHV�� 6XUUH\� .LQJVZRRG� ����

0DUNHWLQJ IRU FR�RSV� D SUDFWLFDO JXLGH�� /RQGRQ� 2FWREHU ����

3DUWLFLSDWLYH 7HDFKLQJ PHWKRGV� $ *XLGH ZLWK 6SHFLPHQ ([HUFLVHV IRU &R�RSHUDWLYH WHDFKHUV��

*HQHYD� &(0$6� ,QWHUQDWLRQDO &R�RSHUDWLYH $OOLDQFH� ����

3DUWLFLSDWRU\ WUDLQLQJ� XVLQJ FULWLFDO UHIOHFWLRQ RQ H[SHULHQFH LQ DJULFXOWXUDO H[WHQVLRQ� ,Q )$2 �HG��

7UDLQLQJ IRU $JULFXOWXUH DQG 5XUDO 'HYHORSPHQW �������� 5RPH� ������ S ������

0XQNHU +�+� 3ODQQLQJ RI SURJUDP
V DQG SURMHFWV IRU SURPRWLRQ RI FRRSHUDWLYHV DQG UXUDO JURXSV EDVHG

RQ WKH $06$& FRQFHSW�� 5RPH� ����

3URJUDP IRU WUDLQLQJ RI WUDLQHUV LQ FRRSHUDWLYH �PHPEHUVKLS� GHYHORSPHQW�� 5RPH� 0LPHR� ����

5HLQYHQWLQJ WKH &R�RSHUDWLYH (QWHUSULVH IRU WKH �� VW &HQWXU\�� 2[IRUG� 3OXQNHWW )RXQGDWLRQ� ����

5HRULHQWLQJ WKH &R�RSHUDWLYH 6WUXFWXUH LQ 6HOHFWHG (DVWHUQ (XURSHDQ &RXQWULHV� 6XPPDU\ RI &DVH

6WXGLHV�� 5RPH� ����

6DUV 0�$� .RRSHUDW¯YL� WR SULQFLSL XQ GDUE¯ED�� 5¯JD� ����

6WDWXV DQG UROH RI &R�RSHUDWLYHV LQ OLJKW RI 1HZ HFRQRPLF DQG 6RFLDO 7UHQGV�� 5RPH� ����

7UHLVLMV 0� /DXNVDLPQLHF¯ED XQ S�UWLND WLUJXV HNRQRPLN��� 5¯JD� /9$(,� ����


