
3ĜtUXþND SUR PDMLWHOH
8SR]RUQČQt

'ģ/(ä,7e %(=3(ý12671Ë 32.<1<
3ĜHþWČWH VL SĜtUXþNX D GRGUåXMWH Y Qt XYHGHQp SRN\Q\ WêNDMtFt VH
EH]SHþQRVWQtFK GRSRUXþHQt� VSUiYQpKR D ~SOQpKR VHVWDYHQt SURGXNWX�
XYHGHQt GR SURYR]X� SRXåLWt D ~GUåE\�
9 ]iMPX YDãt YODVWQt EH]SHþQRVWL YåG\ UHVSHNWXMWH UDG\ D YDURYiQt Y WČFKWR
SRN\QHFK� 1HGRGUåHQt WČFKWR SURYR]QtFK SRN\QĤ PĤåH SUR YiV ]QDPHQDW
YiåQp QHEH]SHþt QHER VPUW� 3URGXNW SRXåtYHMWH SRX]H Y PtVWHFK D ]D
SRGPtQHN� SUR NWHUp MH XUþHQ�
3iGORYiQt YH VWRMH MH QHEH]SHþQê VSRUW� 3RXåLWt WRKRWR SURGXNWX Y\VWDYXMH
XåLYDWHOH QHRþHNiYDQêP UL]LNĤP D QHEH]SHþtP�
8åLYDWHO E\ VL PČO XYČGRPRYDW WDWR UL]LND D FKiSDW MH� 3RXåLWt WRKRWR
SURGXNWX SĜHGSRNOiGi GRGUåRYiQt EH]SHþQRVWQtFK SRN\QĤ SRSVDQêFK Y
SĜtUXþFH�
1HSĜHNUDþXMWH PD[LPiOQt GRSRUXþHQê SRþHW RVRE� %H] RKOHGX QD SRþHW
RVRE QD SDOXEČ� QHVPt FHONRYi KPRWQRVW OLGt D Y\EDYHQt SĜHNURþLW PD[LPiOQt GRSRUXþHQp ]DWtåHQt�
7HQWR YêUREHN QHSRXåtYHMWH SRG YOLYHP DONRKROX� GURJ QHER OpNĤ�
=iFKUDQQi ]DĜt]HQt� MDNR MVRX ]iFKUDQQp YHVW\ D EyMH MH WĜHED YåG\ SĜHGHP ]NRQWURORYDW D SRXåtYDW� 3ĜL SRXåLWt WRKRWR
YêURENX YåG\ SRXåtYHMWH KHOPX�
3ĜL SRXåLWt WRKRWR YêURENX YåG\ SiGOXMWH VSROX VH ]NXãHQêP SDUWQHUHP�
6YpKR SDUWQHUD LQIRUPXMWH R WUDViFK D QDþDVRYiQt VYêFK SODYHE�
3ĜHGHP ]NRQWUROXMWH SĜHGSRYČć SRþDVt� DE\VWH SĜHG ]DþiWNHP SODYE\ PČOL LQIRUPDFH R PRĜVNpP SURVWĜHGt D SRþDVt�
âSDWQp SRþDVt D VWDY PRĜH MVRX YHOPL QHEH]SHþQp�
7HQWR YêUREHN QLNG\ QHSRXåtYHMWH ]D SRGPtQHN SĜHVDKXMtFtFK YDãH PRåQRVWL �MDNR QDSĜ� Y\VRNp YOQ\� ]SČWQp SURXG\�
SURXG\ QHER ĜtþQt SURXG\��
7HQWR YêUREHN SRXåtYHMWH Y EOt]NRVWL SREĜHåt D GiYHMWH SR]RU QD SĜtURGQt IDNWRU\ MDNR MH YtWU� SĜtOLY D SĜtOLYRYp YOQ\�
'È9(-7( 32=25 1$ 32%ě(ä1Ë 9ċ75< $ 3528'<�
3ĜHG NDåGêP SRXåLWtP SHþOLYČ ]NRQWUROXMWH SURGXNW ] KOHGLVND RSRWĜHEHQt QHER QHWČVQRVWt� DE\VWH VH XMLVWLOL� åH MH YãH
Y GREUpP VWDYX� 3iGORYiQt YH VWRMH QHSURYR]XMWH� SRNXG ]MLVWtWH MDNpNROLY SRãNR]HQt�
1HVXUIXMWH Y REODVWHFK QH]QiPêFK YRG�
0ČMWH QD SDPČWL PRåQp ãNRGOLYp ~þLQN\ NDSDOLQ MDNR MH N\VHOLQD ] EDWHULt� ROHM D EHQ]tQ� 7\WR NDSDOLQ\ PRKRX YêUREHN
SRãNRGLW�
1DIRXNQČWH Y VRXODGX V QRPLQiOQtP WODNHP QD YêURENX� 9 RSDþQpP SĜtSDGČ ]SĤVREtWH SĜHIRXNQXWt D�QHER YêEXFK�
=DFKRYHMWH VL URYQRYiKX� 1HURYQRPČUQp UR]ORåHQt ]iWČåH QD SDOXEČ PĤåH ]SĤVRELW SĜHYUiFHQt� MHå PĤåH YpVW N
XWRQXWt�
1DXþWH VH MDN V WtPWR YêURENHP ]DFKi]HW� 'OH SRWĜHE\ ]MLVWČWH LQIRUPDFH D�QHER ãNROHQt Y PtVWQt REODVWL� ,QIRUPXMWH VH
R PtVWQtFK SĜHGSLVHFK D QHEH]SHþtFK VRXYLVHMtFtFK VH VXUIRYiQtP� SODYERX QD ORGL D�QHER GDOãtPL YRGQtPL þLQQRVWPL�

7<72 32.<1< 6, 8/2ä7(

,QVWDODFH
�� 'HVNX VXUIX SRORåWH QD URYQRX SORFKX�
�� 3RNXG SRXåtYiWH GHVNX SRSUYp SR GORXKp GREČ VNODGRYiQt� ]NRQWUROXMWH Y]GXFKRYê YHQWLO D XWiKQČWH MHM GRGDQêP
NOtþHP� �2EU� ��
8SR]RUQČQt� 9]GXFKRYê YHQWLO QHXSUDYXMWH� SRNXG GHVNX SRXåtYiWH�
9DURYiQt� 3ĜL NRQWUROH QDIRXNQXWt QHRWiþHMWH NOtþHP SURWL VPČUX KRGLQ� -H WR QHEH]SHþQp�

�� 3UNQR QDIRXNQČWH XYROQČQtP YtþND Y]GXFKRYpKR YHQWLOX �REU� � SRO� ��� =NRQWUROXMWH� ]GD QHQt VWLVNQXWê YQLWĜQt
SUXåLQRYê YHQWLO� 3RNXG MH VWLVNQXWê �REU� � SRO� ��� VWLVNQČWH SUXåLQRYê YHQWLO D RWRþWH KR SURWL VPČUX KRGLQRYêFK
UXþLþHN WDN� DE\ E\O YQLWĜQt SUXåLQRYê YHQWLO YH VSUiYQp SROR]H �REU� � SRO� ��� 3ĜLSRMWH KDGLFL GR SRORK\ SUR
QDIXNRYiQt Y\VRNRWODNp UXþQt SXPSLþN\� 3UNQR QDIRXNQČWH QD ����� EDU ��� SVL�� 3R QDIRXNQXWt ]DãURXEXMWH NU\W
Y]GXFKRYpKR YHQWLOX �REU� �� SRO� ���

32=1È0.$� 3RNXG GRMGH N QDGPČUQpPX QDIRXNQXWt� VWLVNQČWH SUXåLQRYê YHQWLO D XYROQČWH WDN Y]GXFK QD
SĜLPČĜHQRX ~URYHĖ D Y]GXFKRYê YHQWLO SHYQČ ]DMLVWČWH�
32=1È0.$� 3RNXG SUNQR QHSRXåtYiWH D QHFKiWH KR OHåHW QD VOXQFL� PĤåH GRMtW N QDGPČUQp H[SDQ]L D SRãNR]HQt
SUNQD� =NRQWUROXMWH WODN D PtUQČ Y\IRXNQČWH� GRNXG QHGRViKQČWH VSUiYQpKR WODNX�
32=1È0.$� 7ODNRPČU MH XUþHQ SRX]H N KXãWČQt D KRGQRWD� NWHURX XGiYi� MH SRX]H RULHQWDþQt� 7ODNRPČU QHO]H
SRXåtW MDNR SĜHVQê SĜtVWURM�

�� 0RQWiå VHGiNX �SRX]H VRXþiVW YêURENX þ� ������ þ� ������� 6HGiN SĜLSRMWH NH NURXåNX YH WYDUX ' QD SUNQČ�
6HGiN O]H XSUDYLW� DE\ E\OR PRåQp SRXåLWt RSČUNX QRKRX�

�� 3ĜLYDåWH EH]SHþQRVWQt ODQR N YOHþQpPX RNX D XSHYQČWH SiV RNROR NRWQtNX �2EU� ���
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6XUIRYDFt SUNQR

9\VRNê WODN 5XþQt þHUSDGOR

9HVOR

2SČUND QD QRKX 7UXEND

2SČUND QD QRKX 3ČQD

%H]SHþQRVW 3URYD]
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,QVWDODFH YHVHO ������� ������ ������
'pONX YHVOD SĜL]SĤVREWH YDãt YêãFH�
'pOND SUR VXUIRYiQt MH YDãH YêãND SOXV �´� SUR SĜHVXQ YDãH YêãND SOXV ��´�

0$;

0$;

6QDGQR QDVWDYLWHOQi GpOND

6NODGRYiQt

�� 3UNQR Y\IRXNQČWH XYROQČQtP NU\WX Y]GXFKRYpKR YHQWLOX� VWLVNQXWtP SUXåLQRYpKR YHQWLOX D MHKR RWRþHQtP SURWL

VPČUX KRGLQRYêFK UXþLþHN�

�� = SUNQD GHPRQWXMWH YHãNHUp SĜtVOXãHQVWYt� 1D MHPQp RWĜHQt YãHFK SRYUFKĤ SRXåLMWH KDGĜtN� 3UNQR D YHãNHUp

SĜtVOXãHQVWYt XGUåXMWH YåG\ þLVWp D VXFKp�

�� 3UNQR VORåWH ]HSĜHGX GR]DGX D Y\SXVĢWH WDN SĜHE\WHþQê Y]GXFK�

�� 8ORåWH QD FKODGQp� VXFKp PtVWR� PLPR GRVDK GČWt�

32=1È0.$� 3RNXG MH WHSORWD Qt]Ni� WHQWR SURGXNW QHUR]NOiGHMWH� �� KRGLQ SĜHG QDIRXNQXWtP MHM
XFKRYHMWH SĜL SRNRMRYp WHSORWČ �SĜHV �� �&��

2SUDY\
� =FHOD RþLVWČWH RSUDYRYDQp PtVWR�
� 9\VWĜLKQČWH ]iSODWX YKRGQp YHOLNRVWL�
� 1DQHVWH OHSLGOR �QHQt VRXþiVWt GRGiYN\� QD OHSHQRX REODVW�

9\IXNRYiQt

ÒGUåED�
�� 1DIRXNQČWH Y VRXODGX V ~GDMHP 36, YHGOH YHQWLOX�
�� $E\VWH VH Y\KQXOL GORXKRGREpPX SĤVREHQt VOXQHþQtFK SDSUVNĤ QHER GHãWČ Y GREČ� NG\ SUNQR QHSRXåtYiWH�
FKUDĖWH KRUQt þiVW YQČMãtP NU\WHP�

�� 3RNXG YtWH� åH QHEXGHWH SUNQR GHOãt GREX SRXåtYDW� RþLVWČWH MHM MHPQRX PêGORYRX YRGRX D MHPQêP KDGĜtNHP�
3ĜHG XORåHQtP MHM QHFKWH XVFKQRXW� 3UNQR XORåWH QD VXFKpP D VWLQQpP PtVWČ PLPR GRVDK GČWt�
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3RN\Q\ N YêPČQČ EDWHULH

�� 9ãHFKQ\ SRYUFK\ MHPQČ RWĜHWH VXFKêP KDGUHP�
�� 8ORåWH QD FKODGQp� VXFKp PtVWR� PLPR GRVDK GČWt�

1

3

2

3R]QiPND� . RWHYĜHQt SURVWRUX SUR EDWHULH SRXåLMWH PLQFL �QHQt VRXþiVWt GRGiYN\��

Ò'5ä%$$ 6./$'29È1Ë

832=251ċ1Ë
9êVWUDKD WêNDMtFt VH EDWHULt
� 1HSRXåtYHMWH VRXþDVQČ VWDUp D QRYp EDWHULH�

� 1HSRXåtYHMWH VRXþDVQČ UĤ]Qp W\S\ EDWHULt� 1HSRXåtYHMWH VRXþDVQČ DONDOLFNp� VWDQGDUGQt �XKOtN�]LQHN� QHER D GREtMLWHOQp �QLNO�NDGPLXP� EDWHULH�

� =NRQWUROXMWH� åH MVRX EDWHULH VSUiYQČ YORåHQ\ V RKOHGHP QD MHMLFK SRODULWX �� D ���

� %DWHULL QH]NUDWXMWH�

� 1LNG\ VH QHSRNRXãHMWH GREtMHW SULPiUQt EDWHULH� SURWRåH E\ PRKOR GRMtW N SUĤVDNĤP� RKQL QHER YêEXFKX�

� 1DEtMHFt EDWHULH MH WĜHED SĜHG QDEtMHQtP Y\MPRXW ] SURGXNWX�

� 1LNG\ VH QHSRNRXãHMWH UR]HEtUDW QHER RWHYtUDW EDWHULH� 0RKOL E\VWH VH SRSiOLW HOHNWURO\WHP�

� 3RNXG SURGXNW QHEXGHWH SRXåtYDW GHOãt GREX� Y\QGHMWH EDWHULH ] SURGXNWX�

� 9\ELWp EDWHULH ] SURGXNWX Y\MPČWH�

� 1HY\KD]XMWH SURGXNW D EDWHULH GR RKQČ� 3RN\Q\ SUR VSUiYQRX OLNYLGDFL QDOH]QHWH YH YDãLFK PtVWQtFK SĜHGSLVHFK�

� %DWHULH QHVPt EêW Y\VWDYHQ\ QDGPČUQpPX WHSOX� QDSĜ� Y GĤVOHGNX VOXQHþQtKR ]iĜHQt� RKQČ DSRG�

� 8FKRYiYHMWH PLPR GRVDK GČWt�

� 3RXåtYHMWH SRX]H � EDWHULH W\SX /5�� �QHMVRX VRXþiVWt EDOHQt��

36,�%$536, %$5

��=$3187Ë�9<3187Ë
3R]QiPND� 9\SQČWH
SĜLGUåHQtP Y\StQDþH SR GREX
� VHNXQG�

��3ĜHStQiQt MHGQRWHN� 36,�%$5

3R]QiPND� 'EHMWH� DE\ E\OD SĜL Y\XåtYiQt
RERXVPČUQp IXQNFH ]iWND ]DVXQXWi D
DE\ IXQJRYDOD�

3����

3URVWRU SUR EDWHULH

,QGLNiWRU QDELWt EDWHULH

33

9ê]QDP V\PEROX SĜHãNUWQXWp SRSHOQLFH�
3RXåLWi HOHNWULFNi ]DĜt]HQt QHSDWĜt GR EČåQpKR GRPRYQtKR RGSDGX� OLNYLGXMWH MH QD N WRPX XUþHQêFK VEČUQêFK PtVWHFK� ,QIRUPDFH R

SURYR]RYDQêFK VEČUQêFK PtVWHFK YiP SRVN\WQRX PtVWQt ~ĜDG\� 3ĜL OLNYLGDFL HOHNWULFNêFK ]DĜt]HQt QD VNOiGNiFK KUR]t ~QLN QHEH]SHþQêFK OiWHN GR
VSRGQtFK YRG D MHMLFK QiVOHGQp SURQLNQXWt GR SRWUDYQtKR ĜHWČ]FH� FRå PĤåH RKUR]LW YDãH ]GUDYt� 3ĜL REPČQČ ]DĜt]HQt MH SURGiYDMtFt ]H ]iNRQD SRYLQHQ
]GDUPD RGHEUDW ]SČW VWDUp ]DĜt]HQt D ]DMLVWLW MHKR OLNYLGDFL�

/,.9,'$&(


