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&Z EŽƟĐĞ�Ě͛ĞŵƉůŽŝ W͘�ϯ 

�E /ŶƐƚƌƵĐƟŽŶ�DĂŶƵĂů W͘�ϲ 

�� 'ĞďƌĂƵĐŚƐĂŶůĞŝƚƵŶŐ W͘�ϵ 

�^ /ŶƐƚƌƵĐĐŝŽŶĞƐ�ĚĞ�ƐĞƌǀŝĐŝŽ W͘�ϭϮ 

/d /ƐƚƌƵǌŝŽŶŝ�Ě͛ƵƐŽ W͘�ϭϱ 

^� ^ŬƂƚƐĞůĂŶǀŝƐŶŝŶŐ W͘�ϭϴ 

�< �ĞƚũĞŶŝŶŐƐǀĞũůĞĚŶŝŶŐ W͘�Ϯϭ 

&/ <ćǇƩƂŽŚũĞ W͘�Ϯϰ 

�� EĄǀŽĚ�Ŭ�ƉŽƵǎŝơ W͘�Ϯϳ 

,Z EĂƉƵƚĂŬ�ǌĂ�ŬŽƌŝƓđĞŶũĞ W͘�ϯϬ 

ZK /ŶƐƚƌƵĐƟƵŶŝ�ĚĞ�ƵƟůŝǌĂƌĞ W͘�ϯϯ 

>d �ŬƐƉůŽĂƚĂǀŝŵŽ�ŝŶƐƚƌƵŬĐŝũĂ W͘�ϯϲ 
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9(8,//(=�/,5(�$77(17,9(0(17�/(6�,16758&7,216��������
&,-'(66286�$9$17�'(�3257(5�&(77(�&+$86685(� 

9(8,//(=�2%6(59(5�/(6�,16758&7,216�&,-'(66286�
/25648(�9286�87,/,6(=�&(77(�&+$86685(�3285����
*$5$17,5�/$��0(,//(85(�3527(&7,21�3266,%/(� 

9(8,//(=�&216(59(5�&(�0$18(/�'
,16758&7,216�$),1�
'(�32892,5�/(�9e5,),(5�¬�7287�020(17� 

%RWWH� GH� VpFXULWp� � HQ� FDRXWFKRXF� DYHF� SURWHFWLRQ� FRQWUH� OHV� FRXSXUHV� SDU��
WURQoRQQHXVHV�� 

&HWWH�ERWWH�GH�VpFXULWp�HQ�FDRXWFKRXF�HVW�XQ�eTXLSHPHQW�GH�3URWHFWLRQ� ,QGLYLGXHOOH�
TXL� UpSRQG� DX[�H[LJHQFHV� GX�5qJOHPHQW�8(� ��������� �VROLGLWp�� VpFXULWp�� LQQRFXLWp��
FRQIRUW��� DLQVL� TX¶DX[� QRUPHV� (1� ,62� ����������� �(TXLSHPHQW� GH� 3URWHFWLRQ�
,QGLYLGXHOOH�� &KDXVVXUH� GH� VpFXULWp� j� XVDJH� SURIHVVLRQQHO�� HW� (1� ,62� �����������
�FKDXVVXUH�GH�VpFXULWp�UpVLVWDQWH�j�OD�FRXSXUH�SDU�VFLH�j�FKDvQH��� 

,O�D� IDLW� O¶REMHW�G¶XQ�H[DPHQ�GH� W\SH�8(�FHUWLILp�SDU��&7&�1%����� -���� UXH�+HUPDQQ�
)UHQNHO�-�������/\RQ�FHGH[����–�)UDQFH 

&HW�(3,�HVW�VRXPLV�j�XQ�V\VWqPH�GH�JDUDQWLH�GH�TXDOLWp�&(�GH� OD�SURGXFWLRQ��DYHF�
VXSHUYLVLRQ� �PRGXOH� &���� /D� VXSHUYLVLRQ� HVW� FRQILpH� j� &7&�� 1%����� -� ��� UXH�
+HUPDQQ�)UHQNHO�-�������/\RQ�&HGH[����-�)UDQFH 

&HWWH�ERWWH�FRPSRUWH�XQH�]RQH�GH�SURWHFWLRQ�j�O¶DYDQW�FRQVWLWXpH�G¶XQ�PDWpULDX�DQWL-
FRXSXUH�� SHUPHWWDQW� G¶RIIULU� XQH� SURWHFWLRQ� FRQWUH� OHV� FRXSXUHV� SDU� VFLHV�
WURQoRQQHXVHV��1LYHDX��� 

&HWWH� ERWWH� FRPSRUWH� XQ� HPERXW�PpWDOOLTXH� SURWpJHDQW� OHV� RUWHLOV� FRQWUH� OHV� FKRFV�
G¶XQH� pQHUJLH� pTXLYDOHQW� j� ���� MRXOHV� HW� OHV� ULVTXHV� G¶pFUDVHPHQW� VRXV� XQH� IRUFH�
PD[LPDOH�GH���N1� 

$77(17,21 �� /HV� HVVDLV� RQW� pWp� HIIHFWXpV� VDQV� VHPHOOH� GH� SURSUHWp�� /H� SRUW�
G¶XQH� VHPHOOH� GH� SURSUHWp� SHXW� PRGLILHU� OHV� SURSULpWpV� GH� SURWHFWLRQ� GHV�
FKDXVVXUHV� 

$77(17,21 ��3URWHFWLRQ�FRQWUH�OHV�FRXSXUHV�GH�VFLH�j�FKDLQH 

$XFXQ� pTXLSHPHQW� GH� SURWHFWLRQ� LQGLYLGXHOOH� QH� SHXW� DVVXUHU� ������ GH� SURWHFWLRQ�
FRQWUH� OHV� FRXSXUHV� FDXVpHV� SDU� XQH� VFLH� j� FKDvQH� FDU� GDQV� OHV� FRQGLWLRQV� GH�
ODERUDWRLUH�� OD� UpVLVWDQFH� DX[� FRXSXUHV� GH� VFLH� j� FKDvQH� VRXPLVH� j� HVVDL� Q¶HVW�
UHTXLVH�TXH� SRXU� O¶DYDQW� GH� OD� FKDXVVXUH� �ODQJXHWWH� HW� HPERXW�� HW�PrPH� GDQV� FHV�
]RQHV��GHV�EOHVVXUHV�SDU�FRXSXUH�VRQW�SRVVLEOHV��1pDQPRLQV��O¶H[SpULHQFH�D�PRQWUp�
TX¶LO� HVW� SRVVLEOH� GH� FRQFHYRLU� XQ� pTXLSHPHQW� GH� SURWHFWLRQ� TXL� RIIUH� XQ� GHJUp�
VSpFLILTXH�GH�SURWHFWLRQ� 
/D�SURWHFWLRQ�SHXW�rWUH�REWHQXH�HQ�XWLOLVDQW�SOXVLHXUV�SULQFLSHV�GH�IRQFWLRQQHPHQW�WHOV�
TXH � 
 -� /H� JOLVVHPHQW� GH� OD� FKDLQH�DX� FRQWDFW�� GH� VRUWH� TXH� OD� FKDLQH�QH� FRXSH�
SDV�OH�PDWpULDX 
 -� /H� ERXUUDJH �� GHV� ILEUHV� VRQW� HQWUDLQpHV� SDU� OD� FKDLQH� YHUV� OH� SLJQRQ� HW�
YLHQQHQW�EORTXHU�OH�PRXYHPHQW�GH�OD�FKDLQH � 
 -�/H�IUHLQDJH�GH�OD�FKDvQH ��OHV�ILEUHV�RQW�XQH�JUDQGH�UpVLVWDQFH�j�OD�FRXSXUH�
HW�DEVRUEHQW�O¶pQHUJLH�FLQpWLTXH��UDOHQWLVVDQW�DLQVL�OD�YLWHVVH�GH�OD�FKDLQH� 
2Q�DSSOLTXH�VRXYHQW�SOXVLHXUV�GH�FHV�SULQFLSHV�VLPXOWDQpPHQW� 
7URLV�QLYHDX[�GH�SHUIRUPDQFH�VRQW�GLVSRQLEOHV��FRUUHVSRQGDQW�j�SOXVLHXUV�QLYHDX[�GH�
UpVLVWDQFH�GH�OD�VFLH�j�FKDvQH� 
,O� HVW� UHFRPPDQGp� GH� FKRLVLU� OHV� FKDXVVXUHV� HQ� IRQFWLRQ� GH� OD� YLWHVVH�GH� OD� VFLH�j�
FKDLQH� 
,O� HVW� LPSRUWDQW� TXH� OH� SDQWDORQ� HW� OH� PDWpULDX� GH� SURWHFWLRQ� GH� OD� FKDXVVXUH� VH�
FKHYDXFKHQW�� /HV� FKDXVVXUHV� GH� VpFXULWp� GRLYHQW� WRXMRXUV� rWUH� XWLOLVpHV� DYHF� GHV�
FKDXVVHWWHV� 

)5 
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&/$66,),&$7,21 
&HWWH�FKDXVVXUH�GH�VpFXULWp�HVW�GH�FODVVLILFDWLRQ�,,�SDU�VRQ�PDWpULDX�HW�'�SDU�VD�
IRUPH� 
,-&KDXVVXUHV�HQ�FXLU�HW�DXWUHV�PDWpULDX[��j�O
H[FOXVLRQ�GH�WRXW-FDRXWFKRXF�RX�WRXW�
SRO\PqUH� 
,,-�&KDXVVXUHV�WRXW�FDRXWFKRXF��HQWLqUHPHQW�YXOFDQLVp��RX�WRXW�SRO\PqUH�
�HQWLqUHPHQW�PRXOp� 
)RUPH 
& GHPL-ERWWH 
' ERWWH�j�KDXWHXU�GX�JHQRX 
( ERWWH�KDXWH 
1250(6�$33/,&$%/(6 
&HWWH�FKDXVVXUH�GH�VpFXULWp�D�pWp�WHVWpH�HW�HVW�FRQIRUPH�DX[�H[LJHQFHV�
IRQGDPHQWDOHV�HW�DGGLWLRQQHOOHV�GHV�QRUPHV�LQGLTXpHV�FL-GHVVRXV�� 
7RXWHIRLV��YHLOOH]�WRXMRXUV�j�FH�TXH�OD�FKDXVVXUH�VRLW�DGDSWpH�j�O
XWLOLVDWLRQ�SUpYXH�� 
/LVH]�DXVVL�DWWHQWLYHPHQW�OHV�FRQVLJQHV�GH�VpFXULWp�GH�YRWUH�WURQoRQQHXVH� 
(1�,62�������������pTXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH��&KDXVVXUHV�GH�
VpFXULWp�j�XVDJH�SURIHVVLRQQHO� 
(1�,62�������������FKDXVVXUHV�GH�VpFXULWp�UpVLVWDQWHV�j�OD�FRXSXUH�SDU�VFLH�j�
FKDvQH�� 
6%����([LJHQFHV�IRQGDPHQWDOHV 
1250(6�$'',7,211(//(6 �� 
(���$EVRUSWLRQ�G¶pQHUJLH�SDU�OH�WDORQ�����- 
&,��,VRODWLRQ�DX�IURLG 
65$�5pVLVWDQFH�j�JOLVVHU�VXU�OH�VRO�FDUUHODJH��VROXWLRQ�1D/6� 
$SSOLFDWLRQ�SUpYXH�-�0DUTXDJH�GHV�FKDXVVXUHV�GH�VpFXULWp 
3URWHFWLRQ�FRQWUH�OHV�FRXSXUHV�SDU�VFLH�j�FKDvQH�WHQXH�j�OD�PDLQ�–�3LFWRJUDPPH� 
1LYHDX�GH�SURWHFWLRQ� 9LWHVVH�GH�OD�FKDLQH��P�V�� 
1LYHDX��   ��� 
1LYHDX��   ��� 
1LYHDX��  �� 
,16758&7,216�'¶87,/,6$7,21 � 
(VVDLV�GHYDQW�rWUH�HIIHFWXpV�SDU�O
XWLOLVDWHXU�DYDQW�XWLOLVDWLRQ 
,O�FRQYLHQW�TXH�OHV�FKDXVVXUHV�GH�VpFXULWp�UpVLVWDQWHV�DX[�FRXSXUHV�GH�VFLH�j�
FKDLQH�VRLHQW�pYDOXpHV�UpJXOLqUHPHQW��PDLV�DX�PRLQV�DYDQW�FKDTXH�XVDJH��SDU�
LQVSHFWLRQ��HW�LO�FRQYLHQW�TX¶HOOHV�VRLHQW�UHPSODFpHV�GqV�ORUV�TXH�O¶XQ�GHV�VLJQHV�GH�
GpWpULRUDWLRQ�LGHQWLILpV�FL-DSUqV�HVW�FRQVWDWp��&HUWDLQV�GH�FHV�FULWqUHV�SHXYHQW�YDULHU�
VHORQ�OH�W\SH�GH�FKDXVVXUHV�HW�OHV�PDWpULDX[�XWLOLVpV�� 
GpEXW�GH�ILVVXUDWLRQ�SURQRQFpH�HW�SURIRQGH��WRXFKDQW�OD�PRLWLp�GH�O¶pSDLVVHXU�GX�
PDWpULDX�FRQVWLWXWLI�GH�OD�WLJH��)LJXUH�$���D� 
IRUWH�DEUDVLRQ�GX�PDWpULDX�FRQVWLWXWLI�GH�OD�WLJH��VXUWRXW�VL�O¶HPERXW�HVW�GHYHQX�
YLVLEOH��)LJXUH�$���E� 
UXSWXUHV�GH�FRXWXUHV�RX�HQGRPPDJHPHQW�FDXVp�HV��SDU�FRQWDFW��SDU�H[HPSOH�DYHF�
OD�VFLH�j�FKDLQH��)LJXUH�$���F� 
OD�VHPHOOH�GH�PDUFKH�FRPSRUWH�GHV�ILVVXUHV�G¶XQH�ORQJXHXU�VXSpULHXUH�j����PP�HW�
G¶XQH�SURIRQGHXU�VXSpULHXUH�j���PP��)LJXUH�$���G����OD�WLJH�HW�OD�VHPHOOH�VRQW�
GpVROLGDULVpHV�VXU�SOXV�GH����PP�j����PP��GH�ORQJXHXU�HW���PP�GH�ODUJHXU�
�SURIRQGHXU� 
OD�KDXWHXU�GHV�FUDPSRQV�GDQV�OD�]RQH�GH�IOH[LRQ�HVW�LQIpULHXUH�j�����PP��)LJXUH�$���
H� 
OD�VHPHOOH�GH�SURSUHWp�G¶RULJLQH��VL�H[LVWDQWH��HVW�WUqV�QHWWHPHQW�GpIRUPpH�HW�
pFUDVpH� 
OH�PpFDQLVPH�GH�IHUPHWXUH�HVW�HQ�ERQ�pWDW�GH�IRQFWLRQQHPHQW��IHUPHWXUH�j�
JOLVVLqUH��ODFHWV��°LOOHWV�HW�ERXWRQV�j�SUHVVLRQ� 

EŝǀĞĂƵ�ϯ
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&203$7,%,/,7e 
3RXU�RSWLPLVHU�OD�SURWHFWLRQ��LO�SHXW�rWUH�QpFHVVDLUH�G
XWLOLVHU�FHWWH�FKDXVVXUH�DYHF�
XQ�(3,�DGGLWLRQQHO�WHO�TXH�GHV�SDQWDORQV�GH�SURWHFWLRQ�RX�GHV�JXrWUHV��'DQV�FH�FDV��
FRQVXOWH]�YRWUH�IRXUQLVVHXU�SRXU�YRXV�DVVXUHU�TXH�WRXV�YRV�SURGXLWV�GH�SURWHFWLRQ�
VRQW�FRPSDWLEOHV�HW�DGDSWpV�j�YRWUH�DFWLYLWp��,O�HVW�LPSRUWDQW�TXH�OHV�FKDXVVXUHV�
FKRLVLHV�VRLHQW�DGDSWpHV�j�OD�SURWHFWLRQ�QpFHVVDLUH�DX[�FRQGLWLRQV�GX�WUDYDLO��6L�FHV�
FRQGLWLRQV�VRQW�LQFRQQXHV��LO�HVW�WUqV�LPSRUWDQW�TXH�O
DFKHWHXU�V
DVVXUH�DXSUqV�GX�
YHQGHXU�TXH�OHV�FKDXVVXUHV�IRXUQLHV�VRQW�DXWDQW�TXH�SRVVLEOHV�DGpTXDWHV� 
32,1785(�(7�3257�'(6�&+$86685(6 
3RXU�PHWWUH�HW�HQOHYHU�OHV�FKDXVVXUHV��WRXMRXUV�GpIDLUH�HQWLqUHPHQW�OHV�V\VWqPHV�
GH�IL[DWLRQ��1H�SRUWH]�TXH�GHV�FKDXVVXUHV�GH�WDLOOH�DSSURSULpH��/HV�SURGXLWV�WURS�
OkFKHV�RX�WURS�VHUUpV�QH�IRXUQLURQW�SDV�OH�QLYHDX�GH�SURWHFWLRQ�RSWLPDO��/D�SRLQWXUH�
HVW�LQGLTXpH�VXU�OD�VHPHOOH�� 
(175(7,(1� 
3RXU�JDUDQWLU�XQH�JUDQGH�ORQJpYLWp�GH�OD�FKDXVVXUH��LO�HVW�LPSRUWDQW�TX
HOOH�VRLW�
UpJXOLqUHPHQW�ODYpH�DYHF�GH�O
HDX�FKDXGH��1H�SDV�XWLOLVHU�GH�GpWHUJHQW�IRUW�RX�
DJHQWV�GH�QHWWR\DJH�FDXVWLTXHV��/DLVVHU�VpFKHU�QDWXUHOOHPHQW�OHV�FKDXVVXUHV�
VRXPLVHV�j�GHV�FRQGLWLRQV�KXPLGHV�GDQV�XQ�HQGURLW�IUDLV�HW�VHF��1H�SDV�OHV�H[SRVHU�
j�XQH�IRUWH�VRXUFH�GH�FKDOHXU��ULVTXH�G¶HQGRPPDJHPHQW�GX�GHVVXV�RX�GH�OD�
GRXEOXUH�� 
'200$*(6�(7�5e3$5$7,21� 
eYLWH]�G
HQGRPPDJHU�OH�SURGXLW�GH�VpFXULWp�DYHF�GHV�REMHWV�SRLQWXV�RX�WUDQFKDQWV�
�SDU�H[HPSOH�FKDvQH�GH�VFLDJH��SRLQWHV��RXWLOV�PpWDOOLTXHV��HWF���RX�SDU�FRQWDFW�DYHF�
GHV�IOXLGHV�DJUHVVLIV�WHOV�TXH�DFLGHV��KXLOHV��VROYDQWV��FDUEXUDQW��HWF��$WWHQWLRQ��6L�
YRXV�UHQYHUVH]�GX�FDUEXUDQW��GH�O
KXLOH��GHV�JUDLVVHV�RX�WRXWH�DXWUH�VXEVWDQFH�
LQIODPPDEOH�VXU�YRV�ERWWHV��DUUrWHU�LPPpGLDWHPHQW�OH�WUDYDLO�HW�QHWWR\HU�OHV�ERWWHV�
FRPPH�VSpFLILp�GDQV�OH�EXW�GH�UpGXLUH�OH�ULVTXH�G
LQFHQGLH��6L�OD�FKDXVVXUH�HVW�
HQGRPPDJpH��HOOH�QH�IRXUQLUD�SDV�OH�QLYHDX�GH�SURWHFWLRQ�RSWLPDO��HW�GHYUD�rWUH�
UHPSODFpH�SDU�GH�QRXYHOOHV�FKDXVVXUHV�GqV�TXH�SRVVLEOH��1H�MDPDLV�SRUWHU�
VFLHPPHQW�GHV�FKDXVVXUHV�HQGRPPDJpHV��(Q�FDV�GH�GRXWH�VXU�OH�QLYHDX�GHV�
GRPPDJHV��FRQVXOWH]�YRWUH�IRXUQLVVHXU�DYDQW�G
XWLOLVHU�OHV�FKDXVVXUHV� 
672&.$*(�(7�75$163257 
/RUVTX
HOOHV�QH�VRQW�SDV�XWLOLVpHV��UDQJH]�OHV�FKDXVVXUHV�GDQV�XQ�HQGURLW�ELHQ�
YHQWLOp�j�O
pFDUW�GH�IRUWHV�VRXUFHV�GH�FKDOHXU��1H�MDPDLV�HQWUHSRVHU�OHV�FKDXVVXUHV�
VRXV�GHV�REMHWV�ORXUGV�RX�SRLQWXV��6L�OHV�FKDXVVXUHV�VRQW�KXPLGHV��ODLVVH]-OHV�
VpFKHU�QDWXUHOOHPHQW�ORLQ�GH�VRXUFHV�GH�FKDOHXU�GLUHFWHV�DYDQW�GH�OHV�UDQJHU��
8WLOLVH]�XQ�HPEDOODJH�GH�SURWHFWLRQ�DSSURSULp�SRXU�OH�WUDQVSRUW�GH�OD�FKDXVVXUH� 
'85e(�'(�9,( 
/D�GXUpH�GH�YLH�GH�OD�FKDXVVXUH�GpSHQGUD�G¶R��HW�FRPPHQW�HOOH�HVW�SRUWpH��GHV�
FRQGLWLRQV�GX�WUDYDLO��GHV�GRPPDJHV�FDXVpV��DLQVL�TXH�GX�UHVSHFW�GHV�LQVWUXFWLRQV�
GH�VWRFNDJH�HW�G¶HQWUHWLHQ��,O�HVW�GRQF�WUqV�LPSRUWDQW�TXH�YRXV�H[DPLQLH]�
VRLJQHXVHPHQW�OHV�FKDXVVXUHV�DYDQW�GH�OHV�XWLOLVHU�HW�GH�OHV�UHPSODFHU�GqV�TX¶HOOHV�
DSSDUDLVVHQW�LPSURSUHV�j�O
XVDJH��/D�GXUpH�GH�YLH�GH�OD�FKDXVVXUH�HVW�GH���DQV�j�
FRPSWHU�GH�OD�GDWH�GH�IDEULFDWLRQ�VL�OH�SURGXLW�HVW�ELHQ�SRUWp�HW�VRLJQp��YRLU�WDPSRQ�
LQWpULHXU�GH�OD�ERWWH�� 
32,1785(6�',6321,%/(6��GX����DX��� 
'e&/$5$7,21�'(�&21)250,7e�'(�/
8(�SHXW�rWUH�REWHQXH�VXU�OH�OLHQ�VXLYDQW� 
KWWS���HXUR-SP�FRP�VHFXULW\BSURGXFW�SKS"FDWK IRUHVW 
'HV�LQIRUPDWLRQV�FRPSOpPHQWDLUHV�SHXYHQW�rWUH�REWHQXHV�DXSUqV�GH ��(852�30�–�
=$(�OHV�*UDQGV�3UpV�����URXWH�GHV�6DLQWLHUV��������6(95,(5�-�)5$1&( 



�ϲ 

3/($6(�5($'�&$5()8//<�%(/2:�,16758&7,216�
%()25(��:($5,1*�7+,6�)227:($5� 

3/($6(�2%6(59(�%(/2:�,16758&7,216�:+(1�86,1*�
7+,6�)227:($5�72�*8$5$17((�7+(�%(67�3266,%/(�
3527(&7,21� 

3/($6(�.((3�7+,6�,16758&7,21�0$18$/�,1�25'(5�72�
%(�$%/(�72�&+(&.�,7�$7�$1<�7,0( 

&KDLQVDZ�UXEEHU�VDIHW\�ERRWV 

6DIHW\� IRRWZHDU�PHHWV� WKH� UHTXLUHPHQWV� RI� WKH�3HUVRQDO� 3URWHFWLYH�(TXLSPHQW� (8�
5(*8/$7,21� ��������� �VROLGLW\�� VDIHW\�� LQQRFXRXVQHVV�� FRPIRUW��� DV� ZHOO� DV�
VWDQGDUGV�(1�,62�������������3HUVRQDO�SURWHFWLYH�HTXLSPHQW��6DIHW\�IRRWZHDU��DQG�
(1�,62�������������6DIHW\�IRRWZHDU�ZLWK�UHVLVWDQFH�WR�FKDLQ�VDZ�FXWWLQJ�� 

7KLV�33(�LV�FHUWLILHG�E\�&7&�1%�����-����UXH�+HUPDQQ�)UHQNHO�-�������/\RQ�&HGH[�
���–�)UDQFH� 

7KLV� 33(� LV� VXEPLWWHG� WR� DQ� (&� TXDOLW\� JXDUDQWHH� V\VWHP� RI� WKH� SURGXFWLRQ� ZLWK�
VXSHUYLVLRQ� �PRGXOH� &���� 7KH� VXSHUYLVLRQ� LV� HQWUXVWHG� E\� &7&�� 1%����� -� ��� UXH�
+HUPDQQ�)UHQNHO�-�������/\RQ�&HGH[����–�)UDQFH� 

7KLV�VDIHW\� IRRWZHDU� LV�HTXLSSHG�ZLWK�SURWHFWLRQ�DJDLQVW�FXWWLQJ�E\�KDQG-KHOG�FKDLQ�
VDZ��/HYHO���� 

6DIHW\�IRRWZHDU�LV�ILWWHG�ZLWK�WRHFDS�ZKLFK�PXVW�ZLWKVWDQG�DW�OHDVW�����-�LPSDFW�DQG�
���N1�FRPSUHVVLRQ� 

:$51,1*�� 7KH� WHVWV� ZHUH� FDUULHG� RXW� ZLWKRXW� LQQHU� VROH�� :HDULQJ� DQ� LQQHU�
VROH�PD\�DOWHU�WKH�SURWHFWLYH�SURSHUWLHV�RI�VKRHV� 

:$51,1*��3527(&7,21�$*$,167�&+$,1�6$:�&877,1*�� 

1R�SHUVRQDO�SURWHFWLYH�HTXLSPHQW�FDQ�SURYLGH������SURWHFWLRQ�DJDLQVW�FXWV�FDXVHG�
E\�D�KDQG�KHOG�FKDLQ�VDZ�EHFDXVH��XQGHU� ODERUDWRU\�FRQGLWLRQV�� UHVLVWDQFH�DJDLQVW�
FXWWLQJ�RI� FKDLQ� VDZ� LV� RQO\� UHTXLUHG� IRU� WKH� IURQW� RI� WKH� VKRH� �WRQJXH�DQG� WRHFDS��
DQG�� HYHQ� LQ� WKHVH� DUHDV�� FXW� LQMXULHV� DUH� SRVVLEOH�� 1HYHUWKHOHVV�� H[SHULHQFH� KDV�
VKRZQ�WKDW�LW�LV�SRVVLEOH�WR�GHVLJQ�D�SURWHFWLYH�HTXLSPHQW�WKDW�RIIHUV�D�VSHFLILF�OHYHO�
RI�SURWHFWLRQ� 

3URWHFWLRQ�FDQ�EH�DFKLHYHG�E\�XVLQJ�VHYHUDO�RSHUDWLQJ�SULQFLSOHV�VXFK�DV� 

 -�7KH�VOLGLQJ�RI�WKH�FKDLQ�DW�WKH�FRQWDFW��VR�WKDW�WKH�FKDLQ�GRHV�QRW�FXW�WKH�
PDWHULDO� 

 -� )LOOLQJ�� ILEUHV� DUH� GULYHQ� E\� WKH� FKDLQ� WRZDUGV� WKH� SLQLRQ� DQG� EORFN� WKH�
PRYHPHQW�RI�WKH�FKDLQ� 

 -�7KH�EUDNLQJ�RI�WKH�FKDLQ��WKH�ILEUHV�KDYH�D�JUHDW�UHVLVWDQFH�WR�WKH�FXWWLQJ�
DQG�DEVRUE�WKH�NLQHWLF�HQHUJ\��VORZLQJ�GRZQ�WKH�VSHHG�RI�WKH�FKDLQ� 

0DQ\�RI�WKHVH�SULQFLSOHV�DUH�RIWHQ�DSSOLHG�VLPXOWDQHRXVO\� 

7KUHH� OHYHOV� RI� SHUIRUPDQFH� DUH� DYDLODEOH�� FRUUHVSRQGLQJ� WR� VHYHUDO� OHYHOV� RI�
UHVLVWDQFH�RI�WKH�FKDLQ�VDZ� 

,W�LV�UHFRPPHQGHG�WR�FKRRVH�WKH�VKRHV�DFFRUGLQJ�WR�WKH�VSHHG�RI�WKH�FKDLQ�VDZ�� 

,W� LV� LPSRUWDQW� WKDW� WKH� SDQWV� DQG� VKRH� SURWHFWLYH� PDWHULDO� RYHUODS�� 6DIHW\� VKRHV�
VKRXOG�DOZD\V�EH�XVHG�ZLWK�VRFNV� 

(1 



�ϳ 

&/$66,),&$7,21 
7KLV�IRRWZHDU�LV�RI�&ODVVLILFDWLRQ�,,�E\�PDWHULDO�DQG�'�E\�GHVLJQ�� 
,�)RRWZHDU�PDGH�IURP�OHDWKHU�DQG�RWKHU�PDWHULDOV��H[FOXGLQJ�DOO-UXEEHU�RU�DOO-
SRO\PHULF�IRRWZHDU�� 
,,�$OO-UXEEHU��L�H��HQWLUHO\�YXOFDQL]HG��RU�DOO-SRO\PHULF��L�H��HQWLUHO\�PRXOGHG��
IRRWZHDU� 
'HVLJQ� 
&�+DOI-NQHH�ERRW� 
'�.QHH-KHLJKW�ERRW� 
(�7KLJK�ERRW 
 
 
$33/,&$%/(�67$1'$5'6� 
7KLV�VDIHW\�IRRWZHDU�KDV�EHHQ�WHVWHG�DQG�FRPSOLHV�ZLWK�WKH�IROORZLQJ�VWDQGDUGV��IRU�
WKH�W\SHV�RI�SURWHFWLRQ�GHILQHG�RQ�WKH�SURGXFW��E\�PDUNLQJV�H[SODLQHG�EHORZ��+RZHY�
HU��DOZD\V�HQVXUH�WKDW�WKH�IRRWZHDU�LV�VXLWDEOH�IRU�WKH�LQWHQGHG�XVH� 
$OVR��FDUHIXOO\�UHDG�DOO�VDIHW\�LQVWUXFWLRQV�RI�\RXU�FKDLQ�VDZ�� 
(1�,62������������3HUVRQDO�SURWHFWLYH�HTXLSPHQW��6DIHW\�IRRWZHDU� 
(1�,62������������6DIHW\�IRRWZHDU�ZLWK�UHVLVWDQFH�WR�FKDLQ�VDZ�FXWWLQJ� 
6%�%DVLF�UHTXLUHPHQWV� 
 
$'',7,21$/�67$1'$5'6� 
(��� (QHUJ\�DEVRUSWLRQ�RI�KHHO�DUHD������-� 
&, &ROG�LQVXODWLRQ 
65$ 5HVLVWDQFH�WR�VOLS�RQ�WLOLQJ�IORRU��VROXWLRQ�1D/6�� 
0DUNLQJV�IRU�VDIHW\�IRRWZHDU�ZLWK�UHVLVWDQFH�WR�FKDLQ�VDZ�FXWWLQJ� 
3URWHFWLRQ�DJDLQVW�FKDLQ�VDZ�FXWWLQJ�–�3LFWRJUDP� 
/HYHO�RI�SURWHFWLRQ� &KDLQ�VSHHG��P�V�� 
/HYHO��   ��� 
/HYHO��   ��� 
/HYHO��   ��� 
 
,16758&7,216�)25�86( 
7HVW�WR�EH�SHUIRUPHG�E\�WKH�XVHU�EHIRUH�ZHDULQJ�WKH�VKRH� 
6DIHW\�IRRWZHDU�UHVLVWDQW�WR�FKDLQ�VDZ�FXWV�VKRXOG�EH�DVVHVVHG�UHJXODUO\��EXW�DW�OHDVW�
EHIRUH�HDFK�XVH��E\�LQVSHFWLRQ��DQG�VKRXOG�EH�UHSODFHG�LI�DQ\�RI�WKH�VLJQV�RI�GHWHULR�
UDWLRQ�LGHQWLILHG�EHORZ�LV�HVWDEOLVKHG��6RPH�RI�WKHVH�FULWHULD�PD\�YDU\�GHSHQGLQJ�RQ�
WKH�W\SH�RI�VKRHV�DQG�PDWHULDOV�XVHG� 
 -�%HJLQQLQJ�RI�SURQRXQFHG�DQG�GHHS�FUDFN�DIIHFWLQJ�KDOI�RI�WKH�XSSHU�PDWH�
ULDO�WKLFNQHVV��)LJXUH�$���D� 
 -�6WURQJ�DEUDVLRQ�RI�WKH�FRQVWLWXHQW�PDWHULDO�RI�WKH�XSSHU��SDUWLFXODUO\�LI�WKH�
WRH-FDS�EHFRPHV�YLVLEOH��)LJXUH�$���E� 
 -� 7KH�XSSHU� VKRZV�DUHDV�ZLWK� GHIRUPDWLRQV�� EXUQV�� IXVLRQV�RU� EXEEOHV�RU�
VSOLW�VHDPV�RU�GDPDJH�FDXVHG�E\�FRQWDFW��H�J��ZLWK�WKH�FKDLQVDZ��)LJXUH�$���F� 
 -� 7KH� RXWVROH� VKRZV� FUDFNV�� KLJKHU� WKDQ� ��� PP� ORQJ� DQG� �� PP� GHHS�
�)LJXUH�$���G��6HSDUDWLRQ�RI�WKH�XSSHU�DQG�VROH��RYHU����WR����PP�LQ�OHQJWK�DQG���
PP�LQ�ZLGWK��GHSWK�� 
 -�6WXG�KHLJKW�LQ�WKH�IOH[LQJ�DUHD�ORZHU�WKDQ�����PP��)LJXUH�$���H� -�
2ULJLQDO�LQVROH��LI�DQ\��VKRZLQJ�SURQRXQFHG�GHIRUPDWLRQ�DQG�FUXVKLQJ 
-�7KH�IDVWHQLQJ�V\VWHP�LV�LQ�ZRUNLQJ�RUGHU��]LS��ODFHV��H\HOHWV��WRXFK�DQG�FORVH�V\V�
WHP� 
,W�LV�FRQYHQLHQW�WR�FKHFN�PDQXDOO\�WKH�LQVLGH�RI�WKH�IRRWZHDU�IURP�WLPH�WR�WLPH��DLPLQJ�
DW�GHWHFWLQJ�GHVWUXFWLRQ�RI� OLQLQJ�RU�VKDUS�ERUGHUV�RI� WKH� WRH�SURWHFWLRQ�ZKLFK�FRXOG�
FDXVH�ZRXQGV��)LJXUH�$���I� 

 

���>ĞǀĞů�ϯ

 



�ϴ 

&203$7,%,/,7<� 
7R�RSWLPL]H�SURWHFWLRQ��LQ�VRPH�LQVWDQFHV�LW�PD\�EH�QHFHVVDU\�WR�XVH�WKLV�IRRWZHDU�
ZLWK�DGGLWLRQDO�33(�VXFK�DV�SURWHFWLYH�WURXVHUV�RU�RYHU�JDLWHUV��,Q�WKLV�FDVH��EHIRUH�
FDUU\LQJ�RXW�WKH�ULVN-UHODWHG�DFWLYLW\��FRQVXOW�\RXU�VXSSOLHU�WR�HQVXUH�WKDW�DOO�\RXU�
SURWHFWLYH�SURGXFWV�DUH�FRPSDWLEOH�DQG�VXLWDEOH�IRU�\RXU�DSSOLFDWLRQ��,W�LV�LPSRUWDQW�
WKDW�WKH�VHOHFWHG�IRRWZHDU�IRU�ZHDU�PXVW�EH�VXLWDEOH�IRU�WKH�UHTXLUHG�SURWHFWLRQ�LQ�WKH�
ZRUNLQJ�HQYLURQPHQW�FRQFHUQHG��:KHQ�WKH�ZRUNLQJ�HQYLURQPHQW�LV�XQNQRZQ��LW�LV�
YHU\�LPSRUWDQW�WKDW�FRQVXOWDWLRQ�LV�FDUULHG�RXW�EHWZHHQ�WKH�VHOOHU�DQG�WKH�SXUFKDVHU�
WR�HQVXUH��ZKHUHYHU�SRVVLEOH��WKDW�WKH�FRUUHFW�IRRWZHDU�LV�SURYLGHG�� 
 
),77,1*�$1'�6,=,1*� 
7R�SXW�RQ�DQG�WDNH�RII�WKH�IRRWZHDU��DOZD\V�IXOO\�XQGR�WKH�IDVWHQLQJ�V\VWHPV��2QO\�
ZHDU�IRRWZHDU�RI�VXLWDEOH�VL]H��3URGXFW�ZKLFK�LV�HLWKHU�WRR�ORRVH�RU�WRR�WLJKW�ZLOO�UH�
VWULFW�PRYHPHQW�DQG�ZLOO�QRW�SURYLGH�WKH�RSWLPXP�OHYHO�RI�SURWHFWLRQ��7KH�VL]H�RI�WKLV�
SURGXFW�LV�SULQWLQJ�LQVLGH�WKH�ERRW�� 
 
&/($1,1*� 
7R�DVVXUH�D�ORQJHVW�OLIH�RI�WKH�IRRWZHDU��LW�LV�LPSRUWDQW�WR�ZDVK�ZLWK�ZDUP�ZDWHU�
UHJXODUO\��'R�QRW�XVH�DQ\�VWURQJ�ZDVKLQJ�GHWHUJHQW�RU�FDXVWLF�FOHDQLQJ�DJHQWV�ZKLFK�
FDQ�OLPLW�WKH�OLIH�RI�WKH�ERRW��)RRWZHDU�VXEMHFWHG�WR�ZHW�FRQGLWLRQV�VKRXOG�EH�DOORZHG�
WR�GU\�QDWXUDOO\�LQ�D�FRRO�DQG�GU\�HQYLURQPHQW��)RUFH�GU\LQJ�FDQ�FDXVH�GHWHULRUDWLRQ�
RI�WKH�XSSHU�DQG�OLQLQJ�PDWHULDOV� 
 
'$0$*(�$1'�5(3$,5� 
$YRLG�GDPDJLQJ�WKLV�VDIHW\�SURGXFW�ZLWK�SRLQWHG�RU�VKDUS�REMHFWV��H�J��VDZ�FKDLQ��
VSLNHV��PHWDO�WRROV�HWF���RU�FRQWDFW�ZLWK�DJJUHVVLYH�IOXLGV�VXFK�DV�DFLGV��RLO��VROYHQWV��
IXHO�HWF��:DUQLQJ��,I�\RX�VSLOO�IXHO��RLO��JUHDVH�RU�DQ\�RWKHU�IODPPDEOH�VXEVWDQFH�RQ�
\RXU�ERRWV��VWRS�ZRUN�LPPHGLDWHO\�DQG�FOHDQ�WKH�ERRWV�DV�VSHFLILHG�LQ�RUGHU�WR�UH�
GXFH�WKH�ULVN�RI�ILUH��,I�WKH�IRRWZHDU�EHFRPHV�GDPDJHG��LW�ZLOO�127�SURYLGH�WKH�RSWL�
PXP�OHYHO�RI�SURWHFWLRQ��DQG�WKHUHIRUH�VKRXOG�EH�GLVSRVHG�RI�DQG�UHSODFHG�ZLWK�QHZ�
IRRWZHDU�DV�VRRQ�DV�SRVVLEOH��1HYHU�NQRZLQJO\�ZHDU�GDPDJHG�IRRWZHDU�ZKLOH�FDUU\�
LQJ�RXW�D�ULVN�UHODWHG�DFWLYLW\��,I�LQ�GRXEW�DERXW�WKH�OHYHO�RI�GDPDJH��FRQVXOW�\RXU�
VXSSOLHU�EHIRUH�XVLQJ�WKH�IRRWZHDU�� 
 
6725$*(�$1'�75$163257� 
:KHQ�QRW�LQ�XVH��VWRUH�WKH�IRRWZHDU�LQ�D�ZHOO-YHQWLODWHG�DUHD�DZD\�IURP�H[WUHPHV�RI�
WHPSHUDWXUH��1HYHU�VWRUH�WKH�IRRWZHDU�XQGHUQHDWK�KHDY\�LWHPV�RU�LQ�FRQWDFW�ZLWK�
VKDUS�REMHFWV��,I�WKH�IRRWZHDU�LV�ZHW��DOORZ�LW�WR�GU\�VORZO\�DQG�QDWXUDOO\�DZD\�IURP�
GLUHFW�KHDW�VRXUFHV�EHIRUH�SODFLQJ�LW�LQWR�VWRUDJH��8VH�VXLWDEOH�SURWHFWLYH�SDFNDJLQJ�
WR�WUDQVSRUW�WKH�IRRWZHDU�� 
 
/,)(7,0(� 
7KH�OLIHWLPH�RI�WKH�IRRWZHDU�ZLOO�GHSHQG�RQ�KRZ�DQG�ZKHUH�LW�LV�ZRUQ��VXLWDELOLW\�IRU�
WKH�LQWHQGHG�ZRUNLQJ�HQYLURQPHQW��GDPDJHV�FDXVHG��DV�ZHOO�DV�KRZ�LW�LV�FDUHG�IRU��,W�
LV�WKHUHIRUH�YHU\�LPSRUWDQW�WKDW�\RX�FDUHIXOO\�H[DPLQH�WKH�IRRWZHDU�EHIRUH�XVH�DQG�
UHSODFH�DV�VRRQ�DV�LW�DSSHDUV�WR�EH�XQILW�IRU�ZHDU��7KH�OLIHWLPH�RI�WKH�IRRWZHDU�LV���
\HDUV�IURP�WKH�GDWH�RI�PDQXIDFWXUH�LI�WKH�SURGXFW�LV�SURSHUO\�ZRUQ�DQG�FDUHG�IRU��VHH�
LQWHUQDO�VWDPS� 
 
6,=(�5$1*(�����WR��� 
 
(8�&21)250,7<�'(&/$57,21�FDQ�EH�JHW�RQ�WKH�IROORZLQJ�OLQN�� 
KWWS���HXUR-SP�FRP�VHFXULW\BSURGXFW�SKS"FDWK IRUHVW 
 
)XUWKHU�LQIRUPDWLRQ�PD\�EH�REWDLQHG�IURP��(852�30�–�����URXWH�GHV�6DLQWLHUV�–�
������6HYULHU�-�)UDQFH 



�ϵ 

80�'(1�%(670g*/,&+(1�6&+87=�81'�.20)257�%(,�'(5�
9(5:(1'81*�',(6(6�352'8.76�=8�*(:b+5/(,67(1��
0h66(1�6,(�',(�)2/*(1'(1�,1)250$7,21(1�81%(',1*7�
/(6(1�81'�%($&+7(1� 

%,77(�%(:$+5(1�6,(�',(6(6�+$1'%8&+�$8)��80�(6�
-('(5=(,7�h%(535h)(1�=8�.g11(1 

*XPPLVWLHIHO�]XP�6FKXW]�YRU�.HWWHQVlJHQ 

6LFKHUKHLWVVFKXKH� HUI�OOHQ� GLH� $QIRUGHUXQJHQ� GHU� (8-9HURUGQXQJ� ���������
�)HVWLJNHLW��6LFKHUKHLW��8QVFKlGOLFKNHLW��.RPIRUW��VRZLH�GLH�1RUPHQ�(1�,62��������
������3HUV|QOLFKH�6FKXW]DXVU�VWXQJ��6LFKHUKHLWVVFKXKH��XQG�(1� ,62�������������
�6LFKHUKHLW�6FKXKH�PLW�:LGHUVWDQG�JHJHQ�.HWWHQVlJHQVFKQHLGHQ�� 

'LHVH�36$� �3HUV|QOLFKH�6FKXW]DXVU�VWXQJ�� LVW� ]HUWLIL]LHUW� GXUFK�&7&��1%����� -����
UXH�+HUPDQQ�)UHQNHO�-�������/\RQ�&HGH[����-�)UDQNUHLFK 

'LHVH� 36$� XQWHUOLHJW� HLQHP� (8-4XDOLWlWVVLFKHUXQJVV\VWHP� GHU� 3URGXNWLRQ� PLW�
$XIVLFKW��0RGXO�&����'LH�$XIVLFKW��EHUQLPPW�&7&�1%�����-����UXH�+HUPDQQ�)UHQNHO�
-�������/\RQ�&HGH[����-�)UDQNUHLFK 

'LHVHV�6LFKHUKHLWVVFKXKZHUN� LVW�PLW� HLQHP�6FKQLWWVFKXW]� I�U�+DQGNHWWHQVlJHQ� GHU�
6WXIH���DXVJHVWDWWHW� 

6LFKHUKHLWVVFKXKH� VLQG� PLW� HLQHU� =HKHQNDSSH� YHUVHKHQ�� GLH� YRU� 6W|�HQ� HLQHU�
(QHUJLH� YRQ� ELV� ]X� ���� -RXOH� XQG� YRU� 4XHWVFKXQJHQ� HLQHU� .UDIW� YRQ� ELV� ��� N1�
VFK�W]W�� 

$&+781*��'HU� 7HVW�ZXUGH� RKQH� ,QQHQVRKOH� GXUFKJHI�KUW��'DV� 7UDJHQ� HLQHU�
,QQHQVRKOH�NDQQ�GLH�6FKXW]HLJHQVFKDIWHQ�GHU�6FKXKH�EHHLQWUlFKWLJHQ� 

:$5181*��6&+87=�*(*(1�.(77(16b*(16&+1(,'(1� 

.HLQH�SHUV|QOLFKH�6FKXW]DXVU�VWXQJ�NDQQ�HLQHQ������LJHQ�6FKXW]�JHJHQ�6FKQLWWH�
GXUFK�HLQH�+DQGNHWWHQVlJH�ELHWHQ��GD�XQWHU�/DERUEHGLQJXQJHQ�QXU�HLQ�:LGHUVWDQG�
JHJHQ�GDV�6FKQHLGHQ�GHU�.HWWHQVlJH� I�U� GLH�9RUGHUVHLWH� GHV�6FKXKV� �=XQJH� XQG�
=HKHQNDSSH��HUIRUGHUOLFK�LVW��XQG�DXFK�LQ�GLHVHQ�%HUHLFKHQ�VLQG�6FKQLWWYHUOHW]XQJHQ�
P|JOLFK�� 'LH� (UIDKUXQJ� KDW� MHGRFK� JH]HLJW�� GDVV� HV� P|JOLFK� LVW�� HLQH�
6FKXW]DXVU�VWXQJ�]X�HQWZHUIHQ��GLH�HLQ�EHVWLPPWHV�6FKXW]QLYHDX�ELHWHW� 

6FKXW]� NDQQ� HUUHLFKW� ZHUGHQ�� LQGHP� PDQ� YHUVFKLHGHQH� )XQNWLRQVSULQ]LSLHQ�
YHUZHQGHW�ZLH� 

-�GDV�*OHLWHQ�GHU�.HWWH�DP�.RQWDNW��GDPLW�GLH�.HWWH�GDV�0DWHULDO�QLFKW�VFKQHLGHW� 

-�)�OOXQJ��)DVHUQ�ZHUGHQ�YRQ�GHU�.HWWH� ]XP�5LW]HO�KLQ�DQJHWULHEHQ�XQG�EORFNLHUHQ�
GLH�%HZHJXQJ�GHU�.HWWH� 

-�'DV�$EEUHPVHQ�GHU�.HWWH��'LH�)DVHUQ�KDEHQ�HLQHQ�JUR�HQ�:LGHUVWDQG�JHJHQ�GDV�
6FKQHLGHQ� XQG� DEVRUELHUHQ� GLH� NLQHWLVFKH� (QHUJLH�� ZDV� GLH� *HVFKZLQGLJNHLW� GHU�
.HWWH�YHUODQJVDPW� 

9LHOH�GLHVHU�3ULQ]LSLHQ�ZHUGHQ�RIW�JOHLFK]HLWLJ�DQJHZHQGHW� 

'UHL� /HLVWXQJVVWXIHQ� VWHKHQ� ]XU� 9HUI�JXQJ�� GLH�PHKUHUHQ�:LGHUVWDQGVQLYHDXV� GHU�
.HWWHQVlJH�HQWVSUHFKHQ� 

(V�ZLUG�HPSIRKOHQ��GLH�6FKXKH�QDFK�GHU�*HVFKZLQGLJNHLW�GHU�.HWWHQVlJH�]X�ZlKOHQ� 

(V� LVW� ZLFKWLJ�� GDVV� VLFK� GDV� 6FKXW]PDWHULDO� I�U� +RVHQ� XQG� 6FKXKH� �EHUODJHUW��
6LFKHUKHLWVVFKXKH�VROOWHQ�LPPHU�PLW�6RFNHQ�YHUZHQGHW�ZHUGHQ� 

'( 



�ϭϬ 

(LQVWXIXQJ 
'LHVHV�6FKXKZHUN�LVW�YRQ�.ODVVH�,,�QDFK�0DWHULDO�XQG�'�QDFK�'HVLJQ� 
,�-�6FKXKH�DXV�/HGHU�XQG�DQGHUHQ�0DWHULDOLHQ��DXVJHQRPPHQ�*DQ]JXPPL-�RGHU�
$OOSRO\PHU-6FKXKH� 
,,�-�9ROOJXPPL��G��+��9ROOVWlQGLJ�YXONDQLVLHUW��RGHU�YROOVWlQGLJ�SRO\PHUHV��G��+��
9ROOVWlQGLJ�JHIRUPWHV��6FKXKZHUN 
'HVLJQ 
&�+DOENQLHVWLHIHO 
'�.QLHKRKHU�6WLHIHO 
(�2EHUVFKHQNHOVWLHIHO 
$1:(1'%$5(�67$1'$5'6 
'LHVH�6LFKHUKHLWVVFKXKH�ZXUGHQ� JHWHVWHW� XQG� HQWVSUHFKHQ� GHQ� IROJHQGHQ�1RUPHQ�
I�U� GLH� DXI� GHP� 3URGXNW� GHILQLHUWHQ� 6FKXW]DUWHQ� PLW� GHQ� XQWHQ� DXIJHI�KUWHQ�
0DUNLHUXQJHQ�� 
6WHOOHQ�6LH�MHGRFK�LPPHU�VLFKHU��GDVV�GDV�6FKXKZHUN�I�U�GHQ�YRUJHVHKHQHQ�=ZHFN�
JHHLJQHW�LVW� 
/HVHQ�6LH�DX�HUGHP�DOOH�6LFKHUKHLWVKLQZHLVH�,KUHU�.HWWHQVlJH�DXIPHUNVDP�GXUFK� 
(1�,62�������������3HUV|QOLFKH�6FKXW]DXVU�VWXQJ��6LFKHUHV�6FKXKZHUN 
(1�,62�������������6LFKHUKHLWVVFKXKH�PLW�.HWWHQVlJHQIHVWLJNHLW 
6%�*UXQGDQIRUGHUXQJHQ 
=86b7=/,&+(�67$1'$5'6 
(� (QHUJLHDEVRUSWLRQ�GHU�)HUVHQIOlFKH������- 
&, .DOWH�,VROLHUXQJ 
65$� %HVWlQGLJNHLW�JHJHQ�)OLHVHQERGHQ��/|VXQJ�1D/6� 
.HQQ]HLFKQXQJHQ� I�U� 6LFKHUKHLWVVFKXKH� PLW� %HVWlQGLJNHLW� JHJHQ�
.HWWHQVlJHQVFKQHLGHQ 
6FKXW]�YRU�.HWWHQVlJHQVFKQHLGHQ�-�3LNWRJUDPP 
6FKXW]VWXIH�.HWWHQJHVFKZLQGLJNHLW��P���V� 
6WXIH��� �� 
6WXIH��� �� 
6WXIH��� �� 
 
*(%5$8&+6$1:(,681* 
9RP�%HQXW]HU�YRU�GHP�7UDJHQ�GHV�6FKXKV�GXUFK]XI�KUHQGHU�7HVW 
6LFKHUKHLWVVFKXKH�� GLH� JHJHQ� .HWWHQVlJHQVFKQLWWH� EHVWlQGLJ� VLQG�� VROOWHQ�
UHJHOPl�LJ��PLQGHVWHQV�MHGRFK�YRU�MHGHU�9HUZHQGXQJ���EHUSU�IW�ZHUGHQ�XQG�VROOWHQ�
HUVHW]W� ZHUGHQ�� ZHQQ� HLQHV� GHU� XQWHQ� DQJHJHEHQHQ� $Q]HLFKHQ� HLQHU�
9HUVFKOHFKWHUXQJ� IHVWJHVWHOOW� ZLUG�� (LQLJH� GLHVHU� .ULWHULHQ� N|QQHQ� MH� QDFK� $UW� GHU�
YHUZHQGHWHQ�6FKXKH�XQG�0DWHULDOLHQ�YDULLHUHQ� 
-� %HJLQQ� DXVJHSUlJWHU� XQG� WLHIHU� 5LVVH�� GLH� GLH� +lOIWH� GHU� REHUHQ� 0DWHULDOVWlUNH�
EHWUHIIHQ��$EELOGXQJ�$���D� 
-� VWDUNHU� $EULHE� GHV� 0DWHULDOV� GHV� 2EHUPDWHULDOV�� LQVEHVRQGHUH� ZHQQ� GLH�
=HKHQNDSSH�VLFKWEDU�ZLUG��$EELOGXQJ�$���E� 
-� 'DV� 2EHUWHLO� ]HLJW� %HUHLFKH� PLW� 9HUIRUPXQJHQ�� 9HUEUHQQXQJHQ�� )XVLRQHQ� RGHU�
%ODVHQ� RGHU� 6SDOWQlKWHQ� RGHU� GXUFK� .RQWDNW� YHUXUVDFKWH� 6FKlGHQ�� ]�� %�� PLW� GHU�
.HWWHQVlJH��$EELOGXQJ�$���F� 
-�'LH�/DXIVRKOH�]HLJW�5LVVH�PLW�HLQHU�/lQJH�YRQ�PHKU�DOV����PP�XQG�HLQHU�7LHIH�YRQ�
��PP��$EELOGXQJ�$���G��7UHQQXQJ�YRQ�2EHU-�XQG�6RKOH���EHU����ELV����PP�/lQJH�
XQG���PP�%UHLWH��7LHIH� 
-�%RO]HQK|KH�LP�%LHJHEHUHLFK�XQWHU�����PP��$EELOGXQJ�$���H� 
-�2ULJLQDO-(LQOHJHVRKOH��IDOOV�YRUKDQGHQ��PLW�VWDUNHU�9HUIRUPXQJ�XQG�4XHWVFKXQJ 
-� 'DV� %HIHVWLJXQJVV\VWHP� LVW� LQ� 2UGQXQJ� �5HL�YHUVFKOXVV�� 6FKQ�UVHQNHO�� gVHQ��
7RXFK�XQG�6FKOLH�V\VWHP� 
(V� LVW� EHTXHP�� YRQ� =HLW� ]X� =HLW� GLH� ,QQHQVHLWH� GHV� 6FKXKZHUNV� PDQXHOO� ]X�
�EHUSU�IHQ�� XP� HLQH� =HUVW|UXQJ� GHV� )XWWHUV� RGHU� VFKDUIH� 5lQGHU� GHV�
=HKHQVFKXW]HV�]X�HUNHQQHQ��GLH�:XQGHQ�YHUXUVDFKHQ�N|QQWHQ��$EELOGXQJ�$���I�� 

 

^ƚƵĨĞ�ϯ

 



�ϭϭ 

.203$7,%,/,7b7 
=XU�2SWLPLHUXQJ�GHV�6FKXW]HV��NDQQ�HV�LQ�HLQLJHQ�)lOOHQ�QRWZHQGLJ�VHLQ��GLHVHV�
6FKXKZHUN�PLW�]XVlW]OLFKHQ�36$�ZLH�6FKXW]KRVHQ�RGHU�*DPDVFKHQ�]X�EHQXW]HQ��
:HQGHQ�6LH�VLFK�LQ�GLHVHP�)DOO�YRU�GHU�'XUFKI�KUXQJ�GHU�ULVLNREH]RJHQHQ�
$NWLYLWlWHQ�DQ�,KUHQ�/LHIHUDQWHQ��XP�VLFKHU]XVWHOOHQ��GDVV�DOOH�,KUH�6FKXW]SURGXNWH�
NRPSDWLEHO�XQG�I�U�,KUH�$QZHQGXQJ�JHHLJQHW�VLQG��(V�LVW�ZLFKWLJ��GDVV�GDV�
DXVJHZlKOWH�6FKXKZHUN�I�U�GHQ�HUIRUGHUOLFKHQ�6FKXW]�LQ�GHU�EHWUHIIHQGHQ�
$UEHLWVXPJHEXQJ�JHHLJQHW�LVW��:HQQ�GLH�$UEHLWVXPJHEXQJ�XQEHNDQQW�LVW��LVW�HV�VHKU�
ZLFKWLJ��GDVV�]ZLVFKHQ�GHP�9HUNlXIHU�XQG�GHP�.lXIHU�HLQH�%HUDWXQJ�GXUFKJHI�KUW�
ZLUG��XP�VLFKHU]XVWHOOHQ��GDVV�ZR�LPPHU�P|JOLFK�GDV�ULFKWLJH�6FKXKZHUN�]XU�
9HUI�JXQJ�JHVWHOOW�ZLUG� 
 
$13$6681*�81'�',0(16,21,(581* 
=XP�$Q-�XQG�$XV]LHKHQ�GHU�6FKXKH�GLH�%HIHVWLJXQJVV\VWHPH�LPPHU�YROOVWlQGLJ�
O|VHQ��7UDJHQ�6LH�QXU�6FKXKH�YRQ�JHHLJQHWHU�*U|�H��=X�ORFNHUHV�RGHU�]X�IHVWHV�
3URGXNW�VFKUlQNW�GLH�%HZHJXQJ�HLQ�XQG�ELHWHW�NHLQHQ�RSWLPDOHQ�6FKXW]��'LH�*U|�H�
GLHVHV�3URGXNWV�ZLUG�LQQHUKDOE�GHV�6FKXKV�JHGUXFNW� 
 
5(,1,*81* 
8P�HLQH�ODQJH�/HEHQVGDXHU�GHU�6FKXKH�]X�JHZlKUOHLVWHQ��LVW�HV�ZLFKWLJ��UHJHOPl�LJ�
PLW�ZDUPHP�:DVVHU�]X�ZDVFKHQ��9HUZHQGHQ�6LH�NHLQH�VWDUNHQ�:DVFKPLWWHO�RGHU�
lW]HQGHQ�5HLQLJXQJVPLWWHO��GLH�GLH�/HEHQVGDXHU�GHV�6FKXKV�EHHLQWUlFKWLJHQ�
N|QQHQ��6FKXKH��GLH�QDVVHQ�%HGLQJXQJHQ�DXVJHVHW]W�VLQG��VROOWHQ�LQ�HLQHU�N�KOHQ�
XQG�WURFNHQHQ�8PJHEXQJ�QDW�UOLFK�WURFNQHQ�N|QQHQ��.UDIWWURFNQHQ�NDQQ�]X�HLQHU�
9HUVFKOHFKWHUXQJ�GHV�2EHUPDWHULDOV�XQG�GHV�)XWWHUPDWHULDOV�I�KUHQ� 
 
%(6&+b',*81*�81'�5(3$5$785 
%HVFKlGLJHQ� 6LH� GLHVHV� 6LFKHUKHLWVSURGXNW� QLFKW� PLW� VSLW]HQ� RGHU� VFKDUIHQ�
*HJHQVWlQGHQ��]��%��6lJHNHWWH��6SLNHV��0HWDOOZHUN]HXJH�XVZ���RGHU�LQ�.RQWDNW�PLW�
DJJUHVVLYHQ�)O�VVLJNHLWHQ�ZLH�6lXUHQ��gO��/|VXQJVPLWWHOQ��.UDIWVWRII�XVZ��:DUQXQJ��
:HQQ�6LH�.UDIWVWRII��gO��)HWW�RGHU�DQGHUH�EUHQQEDUH�6XEVWDQ]HQ�DXI� ,KUHQ�6WLHIHOQ�
YHUVFK�WWHQ�� XQWHUEUHFKHQ� 6LH� VRIRUW� GLH� $UEHLW� XQG� UHLQLJHQ� 6LH� GLH� 6WLHIHO� ZLH�
DQJHJHEHQ�� XP� GDV� %UDQGULVLNR� ]X� YHUULQJHUQ�� :HQQ� GDV� 6FKXKZHUN� EHVFKlGLJW�
ZLUG��ELHWHW�HV�1,&+7�GHQ�RSWLPDOHQ�6FKXW]�XQG�VROOWH�GDKHU�VR�VFKQHOO�ZLH�P|JOLFK�
HQWVRUJW� XQG� GXUFK� QHXHV� 6FKXKZHUN� HUVHW]W� ZHUGHQ�� 1LHPDOV� ZLVVHQWOLFK�
EHVFKlGLJWHV� 6FKXKZHUN� WUDJHQ�� ZlKUHQG� 6LH� HLQH� ULVLNREH]RJHQH� $NWLYLWlW�
DXVI�KUHQ��:HQQ�6LH�=ZHLIHO��EHU�GLH�+|KH�GHV�6FKDGHQV�KDEHQ��ZHQGHQ�6LH�VLFK�
DQ�,KUHQ�/LHIHUDQWHQ��EHYRU�6LH�GDV�6FKXKZHUN�EHQXW]HQ� 
 
/$*(581*�81'�75$163257 
%HZDKUHQ� 6LH� GLH� 6FKXKH� EHL� 1LFKWEHQXW]XQJ� DQ� HLQHP� JXW� EHO�IWHWHQ� 2UW� RKQH�
H[WUHPH� 7HPSHUDWXUHQ� DXI�� /DJHUQ� 6LH� GLH� 6FKXKH� QLHPDOV� XQWHU� VFKZHUHQ�
*HJHQVWlQGHQ�RGHU� LQ�.RQWDNW�PLW� VFKDUIHQ�*HJHQVWlQGHQ��:HQQ�GDV�6FKXKZHUN�
IHXFKW�LVW��ODVVHQ�6LH�HV�ODQJVDP�XQG�QDW�UOLFK�YRU�GLUHNWHQ�:lUPHTXHOOHQ�WURFNQHQ��
EHYRU� 6LH� HV� ODJHUQ�� 9HUZHQGHQ� 6LH� HLQH� JHHLJQHWH� 6FKXW]YHUSDFNXQJ�� XP� GDV�
6FKXKZHUN�]X�WUDQVSRUWLHUHQ� 
 
/(%(16'$8(5 
'LH�/HEHQVGDXHU�GHU�6FKXKH�KlQJW�GDYRQ�DE��ZLH�XQG�ZR�VLH�JHWUDJHQ�ZLUG��ZHOFKH�
(LJQXQJ� I�U� GDV� YRUJHVHKHQH� $UEHLWVXPIHOG� EHVWHKW�� ZHOFKH� 6FKlGHQ� YHUXUVDFKW�
ZHUGHQ� XQG� ZLH� VLH� JHSIOHJW� ZHUGHQ�� (V� LVW� GDKHU� VHKU� ZLFKWLJ�� GDVV� 6LH� GDV�
6FKXKZHUN�YRU�GHP�*HEUDXFK�VRUJIlOWLJ�XQWHUVXFKHQ�XQG�HUVHW]HQ��VREDOG�HV�QLFKW�
PHKU� WUDJEDU� HUVFKHLQW�� 'LH� /HEHQVGDXHU� GHU� 6FKXKH� EHWUlJW� �� -DKUH� DE�
+HUVWHOOXQJVGDWXP��ZHQQ� GDV�3URGXNW� RUGQXQJVJHPl��JHWUDJHQ� XQG�JHSIOHJW�ZLUG�
�VLHKH�LQWHUQH�0DUNH�� 
 
*5g�(�����ELV��� 
 
(8-.21)250,7b7�(5./b581*�NDQQ�XQWHU� IROJHQGHP�/LQN�DEJHUXIHQ�ZHUGHQ��
KWWS�����HXUR-�SP�FRP�VHFXULW\BSURGXFW�SKS"&DWK IRUHVW 
 
:HLWHUH� ,QIRUPDWLRQHQ� HUKDOWHQ� 6LH� XQWHU�� (852� 30� -� ���� URXWH� GHV� 6DLQWLHUV� -�
������6HYULHU�-�)UDQNUHLFK 



�ϭϮ 

%RWDV�GH�SURWHFFLyQ�GH�JRPD�SDUD�SURWHFFLyQ�FRQWUD�HO�FRUWH�GH�PRWRVLHUUD� 

 

(O� FDO]DGR� GH� SURWHFFLyQ� FXPSOH� FRQ� ORV� UHTXLVLWRV� GHO� 5HJODPHQWR� 8(� ���������
VREUH� HO� (TXLSR� ,QGLYLGXDO� GH� 3URWHFFLyQ� �UHVLVWHQFLD�� VHJXULGDG�� LQRFXLGDG��
FRPRGLGDG�� \� ODV� QRUPDV� � (1� ,62� ������� ����� �HTXLSR� LQGLYLGXDO� GH� SURWHFFLyQ��
FDO]DGR�GH�SURWHFFLyQ��H�(1�,62��������FDO]DGR�GH�SURWHFFLyQ�UHVLVWHQWH�DO�FRUWH�FRQ�
OD�PRWRVLHUUD�� 

(VWH�(,3��(TXLSR�,QGLYLGXDO�GH�3URWHFFLyQ��HVWi�FHUWLILFDGR�SRU�&7&�1%�����-����UXH�
+HUPDQQ�)UHQNHO�-��������/\RQ�&HGH[����-�)UDQFLD 

(O� (,3� HVWi� VXMHWR� D� XQ� VLVWHPD� GH� JDUDQWtD� GH� FDOLGDG� &(� GH� OD� SURGXFFLyQ� FRQ�
VXSHUYLVLyQ� �PyGXOR�&���� /D� VXSHUYLVLyQ� VH� OOHYD� D� FDER� SRU�&7&�1%����� -� ��� UXH�
+HUPDQQ�)UHQNHO�-��������/\RQ�&HGH[����-�)UDQFLD 

(VWH� FDO]DGR� GH� SURWHFFLyQ� HVWi� HTXLSDGR� FRQ� SURWHFFLyQ� FRQWUD� HO� FRUWH� FRQ� OD�
PRWRVLHUUD�PDQXDO��QLYHO��� 

(O�FDO]DGR�GH�SURWHFFLyQ�HVWi�SURYLVWR�GH�XQD�SXQWHUD�UHVLVWHQWH�D�XQ�LPSDFWR�GH�DO�
PHQRV�����-�\�XQD�FRPSUHVLyQ����N1� 

£$'9(57(1&,$�� /D� SUXHED� VH� UHDOL]y� VLQ� VXHOD� LQWHULRU�� (O� XVR� GH� XQD� VXHOD�
LQWHULRU�SXHGH�DOWHUDU�ODV�SURSLHGDGHV�SURWHFWRUDV�GH�ORV�]DSDWRV� 

£$'9(57(1&,$��3527(&&,Ï1�&2175$�(/�&257(�&21�/$�02726,(55$�� 

1LQJ~Q� HTXLSR�GH� SURWHFFLyQ� LQGLYLGXDO� QR�SXHGH� SURSRUFLRQDU� �����GH� SURWHFFLyQ�
FRQWUD� ORV� FRUWHV� SURYRFDGRV� SRU� OD� PRWRVLHUUD�PDQXDO� SRUTXH�� HQ� FRQGLFLRQHV� GH�
ODERUDWRULR��OD�UHVLVWHQFLD�DO�FRUWH�FRQ�XQD�PRWRVLHUUD�VH�QHFHVLWD�~QLFDPHQWH�SDUD��OD�
SDUWH� GHODQWHUD� GH� OD� ERWD� �OHQJXD� \� GHGR� GHO� SLH�� H� LQFOXVR� HQ� HVWDV� iUHDV� VRQ�
SRVLEOHV�OHVLRQHV�FDXVDGDV�SRU�HO�FRUWH��6LQ�HPEDUJR��OD�H[SHULHQFLD�KD�GHPRVWUDGR�
TXH�HV�SRVLEOH�GLVHxDU�XQ�HTXLSR�GH�SURWHFFLyQ�TXH�SURSRUFLRQD�XQ�QLYHO�HVSHFtILFR�
GH�SURWHFFLyQ� 
/D�SURWHFFLyQ�SXHGH�ORJUDUVH�PHGLDQWH�HO�XVR�GH�YDULRV�SULQFLSLRV�GH�IXQFLRQDPLHQWR��
WDOHV�FRPR� 
-� HO� GHVOL]DPLHQWR� GH� OD� FDGHQD� DO� FRQWDFWR�� GH� PRGR� TXH� OD� FDGHQD� QR� FRUWH� HO�
PDWHULDO� 
-� HO� UHOOHQR�� ODV� ILEUDV� VRQ� LPSXOVDGRV� SRU� OD� � FDGHQD� KDFLD� HO� SLxyQ� � \� GHWLHQH� HO�
PRYLPLHQWR�GH�OD�FDGHQD� 
-�HO�IUHQDGR�GH�OD�FDGHQD��ODV�ILEUDV�WLHQHQ�XQD�DOWD�UHVLVWHQFLD�D�FRUWH�\�DEVRUEHQ�OD�
HQHUJtD�FLQpWLFD��UHGXFLHQGR�OD�YHORFLGDG�GH�OD�FDGHQD� 
0XFKRV�GH�HVWRV�SULQFLSLRV�VH�DSOLFDQ�D�PHQXGR�VLPXOWiQHDPHQWH� 
+D\�WUHV�QLYHOHV�GH�UHQGLPLHQWR��TXH�FRUUHVSRQGHQ�D�P~OWLSOHV�QLYHOHV�GH�UHVLVWHQFLD�
GH�OD�PRWRVLHUUD� 
5HFRPHQGDPRV�HOHJLU�HO�FDO]DGR�HQ�IXQFLyQ�GH�OD�YHORFLGDG�GH�PRWRVLHUUD� 
(V�LPSRUWDQWH�OD�VXSHUSRVLFLyQ�GH�ORV�SDQWDORQHV�FRQ�HO�PDWHULDO�SURWHFWRU��(O�FDO]DGR�
GH�SURWHFFLyQ�VH�XWLOL]DUi�VLHPSUH�FRQ�FDOFHWLQHV� 

3$5$�*$5$17,=$5�(/�0È;,02�1,9(/�'(������������
3527(&&,Ï1�<�&202','$'�$�/$�+25$�'(�86$5�(67(�
352'8&72��(6�,035(6&,1',%/(�/((5�<�2%6(59$5�/$6�
6,*8,(17(6�,1)250$&,21(6�� 
 
&216(59(�(67(�0$18$/�'(�,16758&&,21(6�3$5$�
32'(5�,163(&&,21$5/2�(1�&8$/48,(5�020(172 

(6 



�ϭϯ 

&/$6,),&$&,Ï1 
(VWH�FDO]DGR�HV�SDUWH�GH�OD�&DWHJRUtD�,,�HQ�UHODFLyQ�FRQ�HO�PDWHULDO�\��FDWHJRUtD�'�SRU�
GLVHxR� 
,-&DO]DGR�GH�FXHUR�R�GH�RWURV�PDWHULDOHV��H[FHSWR�FDO]DGR�IDEULFDGR�HQWHUDPHQWH�GH�
FDXFKR�R�GH�SROtPHUR� 
,,-&XDOTXLHU� WLSR� GH� FDO]DGR� KHFKR� WRWDOPHQWH� GH� FDXFKR� �FRPSOHWDPHQWH�
YXOFDQL]DGR��R�FRPSOHWDPHQWH�GH�SROtPHUR��WRWDOPHQWH�FRODGR� 
'LVHxR 
&�%RWD�KDVWD�OD�PLWDG�GH�OD�URGLOOD 
'�%RWD�KDVWD�OD�URGLOOD 
(�%RWD�DOWD�VREUH�OD�URGLOOD 
1250$6�$3/,&$%/(6 
(VWH�FDO]DGR�GH�SURWHFFLyQ�KD�VLGR�SUREDGR�\�FXPSOH�FRQ�
ODV�VLJXLHQWHV�QRUPDV��SDUD�ORV�WLSRV�GH�SURWHFFLyQ�HVSHFtILFRV�GHO�SURGXFWR��PHGLDQWH�
ODV�PDUFDV�TXH�VH�H[SOLFDQ�D�FRQWLQXDFLyQ� 
6LQ� HPEDUJR�� VLHPSUH� DVHJ~UHVH� GH� TXH� HO� FDO]DGR� VHD� DGHFXDGR� SDUD� XVR�
LQWHQFLRQDO� 
$GHPiV��OHD�DWHQWDPHQWH�WRGDV�ODV�LQVWUXFFLRQHV�GH�VHJXULGDG�GH�VX�PRWRVLHUUD� 
(1�,62�������������(TXLSR�GH�SURWHFFLyQ�LQGLYLGXDO��&DO]DGR�GH�SURWHFFLyQ 
(1�,62�������������&DO]DGR�GH�VHJXULGDG�FRQ�UHVLVWHQFLD�DO�FRUWH�FRQ�OD�PRWRVLHUUD� 
6%�5HTXLVLWRV�EiVLFRV� 
(67È1'$5(6�683/(0(17$5,26 
(�$EVRUFLyQ�GH�OD�HQHUJtD�HQ�HO�iUHD�GHO�WDOyQ������- 
&,�$LVODPLHQWR�FRQWUD�HO�IULR 
65$�5HVLVWHQFLD�DO�GHVOL]DPLHQWR�HQ�DUHQLVFD��VROXFLyQ�1D/6� 
0DUFDV�SDUD�FDO]DGR�GH�SURWHFFLyQ�UHVLVWHQWH�DO�FRUWH�FRQ�OD�PRWRVLHUUD� 
3URWHFFLyQ�FRQWUD�HO�FRUWH�FRQ�OD�PRWRVLHUUD�-�,FRQR 
1LYHO�GH�SURWHFFLyQ����9HORFLGDG�FDGHQD��P���V� 
1LYHO������������������������������ 
1LYHO������������������������������ 
1LYHO����������������������������� 
,16758&&,21(6�'(�862 
/D�SUXHED�TXH�VH�GHEH�UHDOL]DU�SRU�HO�XVXDULR�DQWHV�GH�XVDU�HO�FDO]DGR 
(O� FDO]DGR� GH� SURWHFFLyQ� UHVLVWHQWH� D� ORV� FRUWHV� UHDOL]DGRV� FRQ� OD�PRWRVLHUUD� VHUiQ�
HYDOXDGRV�UHJXODUPHQWH��SHUR�DO�PHQRV�DQWHV�GH�FDGD�XVR��D�WUDYpV�GH�OD�LQVSHFFLyQ�\�
VHUi� UHHPSOD]DGD�VL� VH�HQFXHQWUDQ� ORV� VLJQRV�GH�GDxR� LGHQWLILFDGRV�D� FRQWLQXDFLyQ��
$OJXQRV� GH� HVWRV� FULWHULRV� SXHGHQ� YDULDU� VHJ~Q� HO� WLSR� GH� FDO]DGR� \� ORV� PDWHULDOHV�
XWLOL]DGRV� 
-�(O�FRPLHQ]R�GH�XQD�JULHWD�SURQXQFLDGD�\�SURIXQGD�TXH�DIHFWD� OD�PLWDG�GHO�HVSHVRU�
GHO�PDWHULDO�VXSHULRU��)LJXUD�$���D� 
-�/D�IXHUWH�DEUDVLyQ�GHO�PDWHULDO�FRQVWLWX\HQWH�GH�OD�SDUWH�VXSHULRU��HVSHFLDOPHQWH�VL�OD�
SXQWHUD�VH�YXHOYH�YLVLEOH��)LJXUD�$���E� 
-� /D� VXSHUILFLH� VXSHULRU� WLHQH� iUHDV� FRQ� GHIRUPDFLRQHV�� TXHPDGXUDV�� IXVLRQHV� R�
EXUEXMDV�R�FRVWXUDV�URWDV�R�GDxRV�SRU�FRQWDFWR��SRU�HMHPSOR�FRQ�OD�PRWRVLHUUD��)LJXUD�
$���F� 
-�/D�VXHOD�H[WHULRU� WLHQH�JULHWDV�GH�PiV�GH����PP�GH� ODUJR� \���PP�GH�SURIXQGLGDG�
�)LJXUD�$���G���/D�VHSDUDFLyQ�GH�OD�VXHOD�VXSHULRU�FRQ�XQD�ORQJLWXG�GH�PiV�GH����PP�
\�KDVWD����PP�GH�ORQJLWXG�\���PP�GH�DQFKR��SURIXQGLGDG� 
-�/D�DOWXUD�GH�OD�FDUSD�HQ�OD�]RQD�GH�GREODGR�HV�LQIHULRU�D�����PP��)LJXUD�$���H� 
-� (O� LQVHUWR� RULJLQDO� �VL� OR� KD\�� WLHQH� XQD� SURQXQFLDGD� GHIRUPDFLyQ� \� UHVWRV� GH�
WULWXUDFLyQ 
-�(O�VLVWHPD�GH�FLHUUH�HVWi�HQ�IXQFLRQDPLHQWR��FUHPDOOHUD��FRUGRQHV��DJXMHURV��WRTXH�\�
FLHUUD�HO�VLVWHPD� 

(V� ~WLO� LQVSHFFLRQDU� PDQXDOPHQWH� HO� LQWHULRU� GHO� ]DSDWR� D� OR� ODUJR� GHO� WLHPSR� SDUD�
GHWHFWDU� OD� GHVWUXFFLyQ� GHO� UHYHVWLPLHQWR� R� ORV� ERUGHV� DILODGRV� GH� OD� SXQWHUD� TXH�
SRGUtDQ�FDXVDU�OHVLRQHV��)LJXUD�$���I� 

 

EŝǀĞů�ϯ

 



�ϭϰ 

 

&203$7,%,/,'$' 
3DUD�RSWLPL]DU�OD�SURWHFFLyQ��HQ�DOJXQRV�FDVRV�SXHGH�VHU�QHFHVDULR�XVDU�HVWH�FDO]DGR�
FRQ� HTXLSR� GH� SURWHFFLyQ� SHUVRQDO� DGLFLRQDO�� FRPR� SDQWDORQHV� R� SRODLQDV�� (Q� HVWH�
FDVR�� DQWHV� GH� HPSH]DU� ODV� DFWLYLGDGHV� GH� ULHVJR�� FRQVXOWH� D� VX� SURYHHGRU� SDUD�
DVHJXUDUVH�GH�TXH� WRGRV�VXV�SURGXFWRV�GH�SURWHFFLyQ�VRQ� FRPSDWLEOHV� \�DSURSLDGRV�
SDUD�VX�DSOLFDFLyQ��(V�LPSRUWDQWH�TXH�HO�FDO]DGR��VHOHFFLRQDGR�HVWp�DGHFXDGR�SDUD�OD�
SURWHFFLyQ�QHFHVDULD�HQ�HO�iUHD�GH�WUDEDMR�HQ�FXHVWLyQ��&XDQGR�HO�iUHD�GH�WUDEDMR�HV�
GHVFRQRFLGR�� HV� PX\� LPSRUWDQWH� OOHYDU� D� FDER� XQD� FRQVXOWD� HQWUH� HO� YHQGHGRU� \� HO�
FRPSUDGRU�SDUD�DVHJXUDUVH��VLHPSUH�TXH�VHD�SRVLEOH��TXH�VH�SURSRUFLRQD�HO�FDO]DGR�
FRUUHFWR� 
 
$-867(�<�7$0$f2 
3DUD� FDO]DU� \� TXLWDUVH� ORV� ]DSDWRV�� GHVDFWLYH� VLHPSUH� SRU� FRPSOHWR� ORV� VLVWHPDV� GH�
ILMDFLyQ�� 8VH� VROR� FDO]DGR� GH� WDPDxR� DSURSLDGR�� 8Q� SURGXFWR� GHPDVLDGR� DQFKR� R�
GHPDVLDGR�DSUHWDGR�OLPLWDUi�HO�PRYLPLHQWR�\�QR�RIUHFHUi�HO�QLYHO�ySWLPR�GH�SURWHFFLyQ��
(O�WDPDxR�GH�HVWH�SURGXFWR�HVWi�LPSUHVR�GHQWUR�GH�OD�ERWD� 
 
/,03,(=$ 
3DUD� DVHJXUDU� XQD� YLGD� PiV� ODUJD� GHO� ]DSDWR�� HV� LPSRUWDQWH� ODYDUOR� FRQ� DJXD� WLELD�
UHJXODUPHQWH��1R�XVH�GHWHUJHQWHV�IXHUWHV�R�DJHQWHV�GH�OLPSLH]D�FiXVWLFRV�TXH�SXHGDQ�
OLPLWDU� OD�YLGD�~WLO�GH� OD�ERWD��(O� FDO]DGR� VXMHWR�D� FRQGLFLRQHV�GH�KXPHGDG�VH�GHMDUi�
VHFDU�GH�IRUPD�QDWXUDO�HQ�XQ�DPELHQWH�IUHVFR�\�VHFR��(O�VHFDGR�IRU]DGR�SXHGH�GDxDU�
OD�SDUWH�VXSHULRU�\�HO�UHYHVWLPLHQWR� 
 
'$f26�<�5(3$5$&,21(6 
(YLWH� GDxRV� HQ� HO� SURGXFWR� GH� SURWHFFLyQ� FRQ� REMHWRV� DILODGRV� R� SXQWLDJXGRV� �SRU�
HMHPSOR�� FDGHQD� GH� VLHUUD�� KHUUDPLHQWDV�� HWF��� R� SRU� FRQWDFWR� FRQ� IOXLGRV� DJUHVLYRV��
WDOHV� FRPR� iFLGRV�� DFHLWHV�� VROYHQWHV�� FRPEXVWLEOHV�� HWF�� £3UHFDXFLyQ�� 6L� GHUUDPD�
FRPEXVWLEOH�� DFHLWH�� JUDVD� X� RWUDV� VXVWDQFLDV� LQIODPDEOHV� HQ� VXV� ERWDV�� GHMH� GH�
WUDEDMDU� LQPHGLDWDPHQWH� \� OLPSLH� ODV� ERWDV� FRPR� VH� LQGLFD� SDUD� UHGXFLU� HO� ULHVJR� GH�
LQFHQGLR��6L�HO�FDO]DGR�VH�GHWHULRUD��12�SURSRUFLRQDUi�XQ�QLYHO�ySWLPR�GH�SURWHFFLyQ�\��
SRU�OR�WDQWR��GHEHUi�GHVHFKDUVH�\�UHHPSOD]DUVH�SRU�XQ�QXHYR�FDO]DGR�OR�DQWHV�SRVLEOH��
1R� XVH� FRQVFLHQWHPHQWH� ]DSDWRV� GDxDGRV� GXUDQWH� XQD� DFWLYLGDG� SHOLJURVD�� 6L� WLHQH�
DOJXQD� GXGD� VREUH� HO� QLYHO� GH� GDxR�� FRQVXOWH� D� VX� SURYHHGRU� DQWHV� GH� XVDU� VXV�
]DSDWRV� 
 
$/0$&(1$0,(172�<�75$163257( 
&XDQGR� QR� HVWp� HQ� XVR�� DOPDFHQH� HO� FDO]DGR� HQ� XQ� iUHD� ELHQ� YHQWLODGD� \� OHMRV� GH�
WHPSHUDWXUDV� H[WUHPDV�� 1XQFD� JXDUGH� VX� FDO]DGR� GHEDMR� GH� REMHWRV� SHVDGRV� R� HQ�
FRQWDFWR� FRQ� REMHWRV� ILORVRV�� 6L� HO� ]DSDWR� HVWi� PRMDGR�� GpMHOR� VHFDU� OHQWR� \�
QDWXUDOPHQWH�OHMRV�GH�IXHQWHV�GH�FDORU�GLUHFWDV�DQWHV�GH�DOPDFHQDUOR��8VH�XQ�HPEDODMH�
SURWHFWRU�DGHFXDGR�SDUD�WUDQVSRUWDU�HO�FDO]DGR� 
 
'85$&,Ï1�'(�/$�9,'$ 
/D�YLGD�GHO�]DSDWR�GHSHQGHUi�GH�FyPR�\�GyQGH�VH�XVH��GH�OD�LGRQHLGDG�GHO�HQWRUQR�GH�
WUDEDMR�SODQLILFDGR��GHO�GDxR�TXH�FDXVD�\�OD�IRUPD�HQ�TXH�VH�PDQHMD��3RU�OR�WDQWR��HV�
PX\�LPSRUWDQWH�H[DPLQDU�FXLGDGRVDPHQWH�HO�FDO]DGR�DQWHV�GH�VX�XVR�\�UHHPSOD]DUOR�
WDQ�SURQWR�FRPR�SDUH]FD�LQDSURSLDGR��/D�YLGD�~WLO�GHO�]DSDWR�HV�GH���DxRV�D�SDUWLU�GH�OD�
IHFKD�GH�IDEULFDFLyQ�VL�HO�SURGXFWR�VH�XVD�\�PDQHMD�FRUUHFWDPHQWH��YHU�VHOOR�LQWHUQR� 
 
5$1*2�'(�7$0$f26����-�� 
 
/D� GHFODUDFLyQ� GH� &21)250,'$'� GH� OD� 8(� VH� SXHGH� HQFRQWUDU� HQ� HO� VLJXLHQWH�
HQODFH��KWWS����HXUR-SP�FRP�VHFXULW\BSURGXFW�SKS"�&DWK� IRUHVW 
6H� SXHGH� REWHQHU� LQIRUPDFLyQ� DGLFLRQDO� HQ�� (852� 30� -� ���� URXWH� GHV� 6DLQWLHUV� -�
������6HYULHU�-�)UDQFLD 



�ϭϱ 

3(5�*$5$17,5(�,/�0$66,02�/,9(//2�',�3527(=,21(�(�
&20)257�'85$17(�/
862�',�48(672�352'2772��(�
,1',63(16$%,/(�/(**(5(�('�266(59$5(�/(�6(*8(17,�
,1)250$=,21,� 

3(5�)$925(�&216(59$5(�48(672�0$18$/(�',�
,6758=,21,�3(5�,/�&21752//2�,1�2*1,���020(172� 

6WLYDOL�GL�JRPPD�SURWHWWLYL�SHU�SURWH]LRQH�FRQWUR�WDJOLR�FRQ�VHJD�D�FDWHQD 
 
&DO]DWXUH� GL� SURWH]LRQH� FRQIRUPH� DO� 5HJRODPHQWR� 8(� ��������� UHODWLYR� DL�
'LVSRVLWLYL�GL�3URWH]LRQH� ,QGLYLGXDOH� �UHVLVWHQ]D��VLFXUH]]D�� LQQRFXLWj��FRPIRUW��H�
DO� UHJRODPHQWR� (1� ,62� ������� ����� �GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH��
FDO]DWXUH�GL�VLFXUH]]D�� H�(1� ,62������� �&DO]DWXUH�SURWHWWLYH� UHVLVWHQWH�D� WDJOLR�
FRQ�VHJD�D�FDWHQD�� 
4XHVWR�'3,��'LVSRVLWLYL�GL�3URWH]LRQH�,QGLYLGXDOH��q�FHUWLILFDWR�GD�&7&�1%�����-�
���UXH�+HUPDQQ�)UHQNHO�-��������/\RQ�&HGH[����-�)UDQFLD 
,O�'3,�q�VRJJHWWR�DG�XQ�VLVWHPD�GL�JDUDQ]LD�GHOOD� TXDOLWj�&(�SHU� OD�SURGX]LRQH�
FRQ�VXSHUYLVLRQH��PRGXOR�&����/D�VXSHUYLVLRQH�q�HIIHWWXDWD�GD�&7&�1%�����-����
UXH�+HUPDQQ�)UHQNHO�-��������/\RQ�&HGH[����-�)UDQFLD 
4XHVWH�FDO]DWXUH�GL�VLFXUH]]D�VRQR�GRWDWL�FRQ�SURWH]LRQH�FRQWUR�WDJOLR�FRQ�VHJD�D�
FDWHQD�PDQXDOH��/LYHOOR��� 
/H�FDO]DWXUH�GL�SURWH]LRQH�VRQR�GRWDWL�FRQ�XQ�SXQWDOH�DQWLXUWR�GL�DOPHQR�����-�H�
XQD�FRPSUHVVLRQH����N1�� 
 
$77(1=,21(�� ,O� WHVW� q�VWDWR�HIIHWWXDWR�VHQ]D� VXROD� LQWHUQD�� ,QGRVVDUH� XQD�
VXROD�LQWHUQD�SXz�DOWHUDUH�OH�SURSULHWj�SURWHWWLYH�GHOOH�VFDUSH� 
 
$77(1=,21(��3527(=,21(�&21752�7$*/,2�&21�/$�6(*$�$�&$7(1$��
QHVVXQ� GLVSRVLWLYR� GL� SURWH]LRQH� SHUVRQDOH� QRQ� SXz� IRUQLUH� SURWH]LRQH� �����
FRQWUR� L� WDJOL� FDXVDWL� GDOOD� VHJD� D� FDWHQD� PDQXDOH� SHUFKp�� LQ� FRQGL]LRQL� GL�
ODERUDWRULR�� OD� UHVLVWHQ]D�FRQWUR� LO� WDJOLR�FRQ� OD�VHJD�D�FDWHQD�q�QHFHVVDULD�VROR�
SHU�OD�SDUWH�DQWHULRUH�GHOOR�VWLYDOH��OLQJXD�H�SXQWDOH��H�DQFKH�LQ�TXHVWH�]RQH�VRQR�
SRVVLELOL� OHVLRQL� SURYRFDWH� GD� WDJOLR�� 7XWWDYLD�� O
HVSHULHQ]D� KD� GLPRVWUDWR� FKH� q�
SRVVLELOH�SURJHWWDUH�GLVSRVLWLYL�GL�SURWH]LRQH�FKH�IRUQLVFRQR�XQ�OLYHOOR�VSHFLILFR�GL�
SURWH]LRQH� 
/D�SURWH]LRQH�SXz�HVVHUH�RWWHQXWD�XWLOL]]DQGR�GLYHUVL�SULQFLSL�RSHUDWLYL��FRPH�DG�
HVHPSLR� 
-�6FLYRODPHQWR�GHOOD�FDWHQD�LQ�PRGR�FKH�OD�FDWHQD�QRQ�WDJOLD�LO�PDWHULDOH� 
-�5LHPSLPHQWR��OH�ILEUH�VRQR�D]LRQDWL�GDOOD�FDWHQD�YHUVR�LO�SLJQRQH�H�DUUHVWDQR�LO�
PRYLPHQWR�GHOOD�FDWHQD� 
-� /D� IUHQDWXUD� GHOOD� FDWHQD�� OH� ILEUH� KDQQR� XQD� HOHYDWD� UHVLVWHQ]D� DO� WDJOLR� H�
DVVRUERQR�O¶HQHUJLD�FLQHWLFD��ULGXFHQGR�OD�YHORFLWj�GHOOD�FDWHQD� 
0ROWL�GL�TXHVWL�SULQFLSL�VRQR�VSHVVR�DSSOLFDWL�FRQWHPSRUDQHDPHQWH� 
&L�VRQR�WUH�OLYHOOL�GL�SUHVWD]LRQL��FRUULVSRQGHQWL�D�GLYHUVL� OLYHOOL�GL�UHVLVWHQ]D�GHOOD�
VHJD�D�FDWHQD� 
6L� FRQVLJOLD� GL� VFHJOLHUH� OH� FDO]DWXUH� LQ� IXQ]LRQH� GHOOD� YHORFLWj� GHOOD� VHJD� D�
FDWHQD� 
Ê� LPSRUWDQWH� VRYUDSSRUVL� SDQWDORQL� FRQ� LO� PDWHULDOH� SURWHWWLYR�� /H� FDO]DWXUH�
SURWHWWLYH�VDUDQQR�VHPSUH�XWLOL]]DWH�FRQ�OH�FDO]H� 

,7 



�ϭϲ 

&/$66,),&$=,21( 
4XHVWH� FDO]DWXUH� IDQQR� SDUWH� GHOOD� &DWHJRULD� ,,� FRQ� ULJXDUGR� DO� PDWHULDOH� H� GHOOD�
FDWHJRULD�'�WUD�LO�GHVLJQ� 
,-�&DO]DWXUH�GL�FXRLR�HG�DOWUL�PDWHULDOL��DG�HFFH]LRQH�GHOOH�FDO]DWXUH�IDWWH�LQWHUDPHQWH�GL�
JRPPD�R�GL�SROLPHUL� 
,,-� 4XDOVLDVL� WLSR� GL� FDO]DWXUD� UHDOL]]DWD� LQWHUDPHQWH� LQ� JRPPD� �FLRq�
FRPSOHWDPHQWH�YXOFDQL]]DWD��R�LQWHUDPHQWH�LQ�SROLPHUR��FLRq�LQWHUDPHQWH�IXVD� 
'HVLJQ 
&�6WLYDOH�ILQR�DOOD�PHWj�GHOOD�JDPED 
'�6WLYDOH�ILQR�DO�JLQRFFKLR 
(�6WLYDOH�VRSUD�OH�JLQRFFKLD� 
 
 
67$1'$5'�$33/,&$%,/, 
4XHVWD�FDO]DWXUD�SURWHWWLYD�q�VWDWD� WHVWDWD�HG�q�FRQIRUPH�DL�VHJXHQWL�VWDQGDUG�� SHU� L�
WLSL�GL�SURWH]LRQH�VSHFLILFL�GHO�SURGRWWR��GDL�FRQWUDVVHJQL�VSLHJDWL�GL�VHJXLWR� 
7XWWDYLD��DVVLFXUDUYL�VHPSUH�FKH�OH�FDO]DWXUH�VLDQR�DGDWWH�DOO
XVR�LQWHQ]LRQDWR� 
,QROWUH��OHJJL�DWWHQWDPHQWH�WXWWH�OH�LVWUX]LRQL�GL�VLFXUH]]D�GHOOD�VHJD�D�FDWHQD� 
(1�,62�������������'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH��&DO]DWXUH�SURWHWWLYH 
(1�,62�������������&DO]DWXUH�GL�VLFXUH]]D�FRQ�UHVLVWHQ]D�DOOD�VHJD�D�FDWHQD 
6%�5HTXLVLWL�GL�EDVH 
67$1'$5'�6833/(0(17$5, 
(� $VVRUELPHQWR�GL�HQHUJLD�GHOO
DUHD�GHO�WDOORQH������- 
&, ,VRODPHQWR�D�IUHGGR 
65$ 5HVLVWHQ]D�D�VFLYRODPHQWR�VXOOH�SLDVWUHOOH��VROX]LRQH�1D/6� 
0DUFDWXUH� SHU� FDO]DWXUH� SURWHWWLYH� UHVLVWHQWL� DO� WDJOLR� GD� VHJD� D�
FDWHQD 
3URWH]LRQH�FRQWUR�LO�WDJOLR�GD�OD�VHJD�D�FDWHQD-�3LFWRJUDPH 
/LYHOOR�GL�SURWH]LRQH� 9HORFLWj�GHOOD�FDWHQD��P���V� 
/LYHOOR���   �� 
/LYHOOR���   �� 
/LYHOOR���  �� 
 
,6758=,21,�3(5�/
862 
7HVW�GD�HVHJXLUH�GDOO
XWHQWH�SULPD�GL�LQGRVVDUH�OH�FDO]DWXUH 
/H�VFDUSH�GL�VLFXUH]]D�UHVLVWHQWL�D�WDJOL�FRQ�OD�VHJD�D�FDWHQD�VDUDQQR�YDOXWDWH�VX�EDVH�
UHJRODUH��PD�DOPHQR�SULPD�GL�RJQL�XWLOL]]R��WUD�LVSH]LRQH�H�YHUUDQQR�VRVWLWXLWL�VH�YL�VRQR�
VHJQL�GL�GHWHULRUDPHQWR�LGHQWLILFDWL�GL�VHJXLWR��$OFXQL�GL�TXHVWL�FULWHUL�SRVVRQR�YDULDUH�D�
VHFRQGD�GHO�WLSR�GL�FDO]DWXUH�H�PDWHULDOL�XWLOL]]DWL� 

-� /
LQL]LR� GL� XQD� IHVVXUD� SURQXQFLDWD� H� SURIRQGD� FKH� FROSLVFH� PHWj� GHOOR�
VSHVVRUH�GHO�PDWHULDOH�VXSHULRUH��)LJXUD�$���D� 

-� )RUWH� DEUDVLRQH� GHO� PDWHULDOH� FRPSRQHQWH� GHOOD� SDUWH� VXSHULRUH��
VRSUDWWXWWR�VH�OD�SXQWD�GLYHQWD�YLVLELOH��)LJXUD�$���E� 

-�/D�VXSHUILFLH�VXSHULRUH�SUHVHQWD�DUHH�FRQ�GHIRUPD]LRQL��XVWLRQL��IXVLRQL�R�
EROOH�R�FXFLWXUH�URWWH�R�GDQQL�GD�FRQWDWWR��SHU�HVHPSLR�FRQ�OD�VHJD�D�FDWHQD��ILJXUD�$���
F� 

-�/D�VXROD�HVWHUQD�SUHVHQWD�IHVVXUH�SL��JUDQGL�GL����PP�GL� OXQJKH]]D�H���
PP�GL�SURIRQGLWj��)LJXUD�$���G���/D�VHSDUD]LRQH�GHOOD�SDUWH�VXSHULRUH�GDOOD�VXROD�FRQ�
XQD�OXQJKH]]D�VXSHULRUH�D����PP�H�ILQR�D����PP�GL�OXQJKH]]D�H���PP�GL�ODUJKH]]D�
�SURIRQGLWj� 

-�/
DOWH]]D�GHO�JDPEDOH�QHOOD�]RQD�GL�SLHJDWXUD�q�LQIHULRUH�D�����PP��)LJXUD�
$���H� 

-�/
LQVHUWR�RULJLQDOH��VH�SUHVHQWH��KD�XQD�PDUFDWD�GHIRUPD]LRQH�H�WUDFFH�GL�
VFKLDFFLDPHQWR 

-� ,O� VLVWHPD� GL� FKLXVXUD� q� LQ� IXQ]LRQH� �FHUQLHUD�� ODFFL�� IRUL�� VLVWHPD� GL�
WRFFDWXUD�H�VLVWHPD�GL�FKLXVXUD� 
Ê� XWLOH� FRQWUROODUH� PDQXDOPHQWH� O
LQWHUQR� GHOOD� FDO]DWXUD� QHO� FRUVR� GHO� WHPSR�� SHU�
ULOHYDUH� OD� GLVWUX]LRQH� GHO� ULYHVWLPHQWR� R� ERUGL� WDJOLHQWL� GHO� SXQWDOH� FKH� SRWUHEEHUR�
GDQQHJJLDUH��)LJXUD�$���I� 

EŝǀĞůƵů�ϯ�
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&203$7,%,/,7$ 
3HU�RWWLPL]]DUH�OD�SURWH]LRQH��LQ�DOFXQL�FDVL�SRWUHEEH�HVVHUH�QHFHVVDULR�XWLOL]]DUH�
TXHVWL�VWLYDOL�FRQ�GLVSRVLWLYL�GL�SURWH]LRQH�SHUVRQDOH�DJJLXQWLYL�FRPH�SDQWDORQL�GL�
SURWH]LRQH� R� JDPEDOL�� ,Q� TXHVWR� FDVR�� SULPD� GL� HIIHWWXDUH� OH� DWWLYLWj� GL� ULVFKLR��
FRQVXOWDUH� LO� VXR� IRUQLWRUH� SHU� DVVLFXUDUVL� FKH� WXWWL� L� SURGRWWL� GL� SURWH]LRQH� VRQR�
FRPSDWLELOL�H�DGHJXDWL�SHU�O
DSSOLFD]LRQH��Ê�LPSRUWDQWH�FKH�OH�VFDUSH�VFHOWL�VLDQR�
DGDWWL�SHU� OD�SURWH]LRQH�QHOO
DPELHQWH�GL� ODYRUR� LQ�TXHVWLRQH��4XDQGR� O
DPELHQWH�
GL� ODYRUR�q�VFRQRVFLXWR��q�PROWR�RSSRUWXQD�XQD�FRQVXOWD]LRQH� WUD� LO� YHQGLWRUH�H�
O
DFTXLUHQWH� SHU� DVVLFXUDUH�� TXDQGR� SRVVLELOH�� FKH� YHQJDQR� IRUQLWH� OH� VFDUSH�
JLXVWH� 
 
5(*2/$=,21(�(�',0(16,21, 
3HU� FDO]DUH� H� SHU� HOLPLQDUH� OH� VFDUSH�� GLVLQVHULUH� FRPSOHWDPHQWH� L� VLVWHPL� GL�
ILVVDJJLR�� ,QGRVVDUH�VROR�FDO]DWXUH�DGHJXDWH��8Q�SURGRWWR�WURSSR�ODUJR�R�WURSSR�
VWUHWWR� OLPLWHUj� LO� PRYLPHQWR� H� QRQ� RIIULUj� LO� OLYHOOR� RWWLPDOH� GL� SURWH]LRQH�� /D�
GLPHQVLRQH�GL�TXHVWR�SURGRWWR�q�VWDPSDWD�DOO
LQWHUQR�GHOOR�VWLYDOH� 
 
38/,=,$ 
3HU� JDUDQWLUH� XQD� PDJJLRUH� GXUDWD� GHOOH� VFDUSH�� q� LPSRUWDQWH� ODYDUOH�
UHJRODUPHQWH� FRQ� DFTXD� FDOWD�� 1RQ� XVDWH� GHWHUJHQWL� DJJUHVVLYL� R� GHWHUJHQWL�
FDXVWLFL� FKH� SRWUHEEHUR� ULGXUUH� OD� YLWD� GHOOR� VWLYDOH�� /H� FDO]DWXUH� VRJJHWWH� D�
FRQGL]LRQL� GL� XPLGLWj� VDUDQQR� ODVFLDWH� SHU� DVFLXJDUVL� QDWXUDOPHQWH� LQ� XQ�
DPELHQWH� IUHVFR� H� DVFLXWWR�� /
DVFLXJDWXUD� IRU]DWD� SXz� FDXVDUH� GDQQL� DOOD� SDUWH�
VXSHULRUH�H�DO�ULYHVWLPHQWR� 
 
'$11,�(�5,3$5$=,21, 
(YLWDWH� FDXVDUH� GDQQL� D� TXHVWR� SURGRWWR� FRQ� RJJHWWL� DSSXQWLWL� R� WDJOLHQWL� �HV��
FDWHQD�GL�VHJD��SXQWH��XWHQVLOL�PHWDOOLFL��HFF���R� LO�FRQWDWWR�FRQ� OLTXLGL�DJJUHVVLYL�
FRPH�DFLGL��ROL��VROYHQWL��FDUEXUDQWL��HFF��$WWHQ]LRQH��6H�VL�URYHVFLDQR�FDUEXUDQWH��
ROLR��JUDVVR�R�DOWUD�VRVWDQ]D�LQILDPPDELOH�VXJOL�VWLYDOL��FHVVDWH�LPPHGLDWDPHQWH�
GL�ODYRUDUH�H�SXOLWH�JOL�VWLYDOL�FRPH�VSHFLILFDWR�SHU�ULGXUUH�LO�ULVFKLR�GL�LQFHQGLR��6H�
OH� FDO]DWXUH� VL� GHWHULRUDQR�� 121� IRUQLUDQQR� XQ� OLYHOOR� RWWLPDOH� GL� SURWH]LRQH� H�
GRYUHEEHUR� TXLQGL� HVVHUH� VFDUWDWH� H� VRVWLWXLWH� FRQ� FDO]DWXUH� QXRYH�� OD� SULPD�
SRVVLELOH�� 1RQ� LQGRVVDWH� FRQVDSHYROPHQWH� VFDUSH� GDQQHJJLDWH� GXUDQWH�
XQ
DWWLYLWj�SHULFRORVD��6H�DYHWH�TXDOFKH�GXEELR�VXO� OLYHOOR�GL�GDQQR��FRQVXOWDWH�LO�
IRUQLWRUH�SULPD�GL�XVDUH�OH�VFDUSH� 
 
672&&$**,2�(�75$632572 
4XDQGR�QRQ�VRQR�LQ�XVR��FRQVHUYDWH�OH�FDO]DWXUH�LQ�XQ
DUHD�EHQ�YHQWLODWD�ORQWDQR�
GD�WHPSHUDWXUH�HVWUHPH��1RQ�GHSRVLWDWH�PDL�OH�VFDUSH�VRWWR�RJJHWWL�SHVDQWL�R�D�
FRQWDWWR� FRQ�RJJHWWL� DSSXQWLWL��6H� OH� VFDUSH� VRQR� EDJQDWH�� ODVFLDWHOH�DVFLXJDUH�
OHQWDPHQWH�H�QDWXUDOPHQWH�ORQWDQR�GD�IRQWL�GL�FDORUH�GLUHWWR�SULPD�FKH�YHQJDQR�
LPPDJD]]LQDWH�� 8WLOL]]DWH� XQ� LPEDOODJJLR� SURWHWWLYR� DGDWWR� SHU� WUDVSRUWDUH� OH�
FDO]DWXUH� 
 
'85$7$�'(//$�9,7$ 
/D� GXUDWD� GL� YLWD� GHOOH� VFDUSH� GLSHQGH� GD� FRPH� H� GRYH� YHQJRQR� LQGRVVDWH��
GDOO
DGHJXDWH]]D�GHOO
DPELHQWH�GL�ODYRUR�SLDQLILFDWR��GDO�GDQQR�FKH�SURYRFD�H�GDO�
PRGR�LQ�FXL�YLHQH�JHVWLWR��3HUWDQWR��q�PROWR�LPSRUWDQWH�HVDPLQDUH�DWWHQWDPHQWH�
OH� FDO]DWXUH� SULPD� GHOO
XVR� H� VRVWLWXLUOH� QRQ� DSSHQD� DSSDUH� LQDSSURSULDWR� SHU�
O
XVR�� /D� GXUDWD� GL� YLWWD� GHOOH� VFDUSH� q� GL� �� DQQL� GDOOD� GDWD� GL� SURGX]LRQH� VH� LO�
SURGRWWR�q�LQGRVVDWR�H�PDQHJJLDWR�FRUUHWWDPHQWH��YHGHWH�LO�WLPEUR�LQWHUQR� 
 
*$00$�',�7$*/,(����-�� 
 
'LFKLDUD]LRQH�GL�FRQIRUPLWj�8(�SXz�HVVHUH�DFFHVD�DO�VHJXHQWH�OLQN� 
KWWS����HXUR-SP�FRP�VHFXULW\BSURGXFW�SKS"�&DWK� �IRUHVWD 
 
8OWHULRUL�LQIRUPD]LRQL�SRVVRQR�HVVHUH�RWWHQXWH�SUHVVR��(852�30�-�����URXWH�GHV�
6DLQWLHUV�-�������6HYULHU�-�)UDQFLD 



�ϭϴ 

)g5�$77�6b.(567b//$�+g*67$�6.<''61,9c�2&+�
.20)257�9,'�$19b1'1,1*�$9�'(11$�352'8.7�b5�'(7�
9,.7,*7�$77�/b6$�2&+�)g/-$�)g/-$1'(�,1)250$7,21� 

9$5�9b1/,*�2&+�+c//�'(1�+b5�%58.6$19,61,1*(1�
)g5�.21752//�,�$//$�7,'(5� 

*XPPLVW|YODU�I|U�VN\GG�PRW�VNlUQLQJ�PHG�PRWRUVnJ� 

6NRGRQ�XSSI\OOHU�NUDYHQ�L�(8-I|UHVNULIW����������RP�SHUVRQOLJ�VN\GGVXWUXVWQLQJ�
�PRWVWnQG��VlNHUKHW��RVNXOG��NRPIRUW��RFK�(1�,62��������������SHUVRQOLJ�
VN\GGVXWUXVWQLQJ��VN\GGVVNRU��RFK�(1�,62��������VNRGRQ�VRP�lU�UHVLVWHQW�PRW�
VnJQLQJ�� 

'HQQD�68��VN\GGVXWUXVWQLQJ��lU�FHUWLILHUDG�DY�&7&�1%�����-����UXH�+HUPDQQ�)UHQNHO�
-�������/\RQ�&HGH[����-�)UDQNULNH 

'HQQD�68�RPIDWWDV�DY�HWW�(*-V\VWHP�I|U�NYDOLWHWVVlNULQJ�DY�|YHUYDNDG�SURGXNWLRQ�
�PRGXO�&����gYHUYDNQLQJ�J|UV�DY�&7&�1%�����-����UXH�+HUPDQQ�)UHQNHO�-�������
/\RQ�&HGH[����–�)UDQNULNH 

'HWWD�VN\GGDQGH�VNRU�lU�XWUXVWDW�PHG�VN\GG�PRW�VNlUQLQJ�PHG�PDQVnJ��QLYn��� 

6N\GGVVNRUQD�lU�I|UVHGGD�PHG�HQ�VN\GGDQGH�WnKlWWD�VRP�lU�UHVLVWHQW�PRW�VODJ�Sn�
PLQVW�����-�RFK�HQ�NRPSUHVVLRQ�Sn����N1� 

9$51,1*��7HVWHW�XWI|UGHV�XWDQ�LQUH�6ROH��2P�GX�ElU�HQ�LQUH�VnOH�NDQ�GX�lQGUD�
VN\GGVHJHQVNDSHUQD�KRV�VNRU� 

9$51,1*��6.<''6c7*b5'�027�6.b51,1*�0('�027256c*�� 

,QJHQ�HQVNLOG�VN\GGVXWUXVWQLQJ�NDQ�HUEMXGD������VN\GG�PRW�VNlUQLQJDU�VRP�RUVDNDV�
DY�PDQXHOO�PDQ|YUHULQJ��HIWHUVRP�XQGHU�ODERUDWRULHI|UKnOODQGHQ�lU�
VNlUQLQJVEHVWlQGLJKHW�HQGDVW�Q|GYlQGLJ�I|U�VW|YHOQV�IUDPNDQW��WXQJD�RFK�VN\GGDQGH�
WnKlWWD��RFK�lYHQ�L�GHVVD�RPUnGHQ��VNDGRU�VRP�RUVDNDV�DY�VNlUQLQJ�lU�P|MOLJD��
(UIDUHQKHWHQ�KDU�GRFN�YLVDW�DWW�GHW�lU�P|MOLJW�DWW�XWIRUPD�VN\GGVXWUXVWQLQJ�VRP�
HUEMXGHU�HQ�YLVV�VN\GGVQLYn� 

6N\GG�NDQ�XSSQnV�JHQRP�DWW�DQYlQGD�IOHUD�YHUNVDPKHWVSULQFLSHU��VnVRP� 

-�6NMXW�NHGMDQ�L�NRQWDNWHQ�Vn�DWW�NHGMDQ�LQWH�VNlU�PDWHULDOHW� 

-�)\OOQLQJ��)LEUHUQD�GULYV�DY�NHGMDQ�WLOO�NXJJKMXOHW�RFK�EORFNHUDU�NHGMDQV�U|UHOVH� 

-�.HGMHEURPVQLQJ��)LEUHUQD�KDU�K|J�VNlUPRWVWnQG�RFK�DEVRUEHUDU�GHQ�NLQHWLVND�
HQHUJLQ��YLONHW�VlQNHU�NHGMDQV�KDVWLJKHW� 

0nQJD�DY�GHVVD�SULQFLSHU�WLOOlPSDV�RIWD�VDPWLGLJW� 

7UH�QLYnHU�DY�SUHVWDQGD�lU�WLOOJlQJOLJD��YLONHW�PRWVYDUDU�IOHUD�QLYnHU�DY�UHVLVWHQV�PRW�
PRWRUVnJ� 

'HW�lU�OlPSOLJW�DWW�YlOMD�VNRQ�EHURHQGH�Sn�PRWRUVnJHQV�KDVWLJKHW� 

'HW�lU�YLNWLJW�DWW�|YHUODSSD�E\[RUQD�PHG�VN\GGVPDWHULDOHW��6N\GGDQGH�VNRU�NRPPHU�
DOOWLG�DWW�DQYlQGDV�PHG�VWUXPSRU� 

6( 



�ϭϵ 

./$66,),&(5,1* 
'HWWD�VNRU�lU�HQ�GHO�DY�NDWHJRUL�,,�I|U�PDWHULDO�RFK�NDWHJRUL�'�I|U�GHVLJQ� 
,-�6NRGRQ�DY�OlGHU�HOOHU�DQQDW�PDWHULDO��I|UXWRP�VNRGRQ�KHOW�DY�JXPPL�HOOHU�
SRO\PHUHU� 
,,-�$OOD�W\SHU�DY�VNRU�VRP�KHOW�RFK�KnOOHW�EHVWnU�DY�JXPPL��KHOW�YXONDQLVHUDW��
HOOHU�KHOW�DY�SRO\PHU��HOOHU�KHOW�JMXWHQ� 
'HVLJQ�� 
&�6W|YODU�L�PLWWHQ�DY�NQlHW 
'�VW|YODU�WLOO�NQlHW 
(�+|JD�VW|YODU�|YHU�NQlHW 
 
*b//$1'(�67$1'$5'(5 
'HWWD�VN\GGDQGH�VNRU�KDU�WHVWDWV�RFK�XSSI\OOHU�I|OMDQGH�VWDQGDUGHU��I|U�
SURGXNWVSHFLILND�W\SHU�DY�VN\GG��PHG�GH�PDUNHULQJDU�VRP�I|UNODUDV�QHGDQ� 
bQGn�DOOWLG�VH�WLOO�DWW�VNRGRQ�lU�OlPSOLJ�I|U�DYVLNWOLJ�DQYlQGQLQJ� 
/lV�QRJJUDQW�DOOD�VlNHUKHWVDQYLVQLQJDU�I|U�GLQ�PRWRUVnJ� 
(1�,62�������������3HUVRQOLJ�VN\GGVXWUXVWQLQJ��6N\GGVVNRU 
(1�,62�������������6lNHUKHWVVNRU�PHG�PRWVWnQG�PRW�NHGMHVnJQLQJ 
6%�*UXQGOlJJDQGH�NUDY� 
6833/(5$1'(�67$1'$5'(5 
(�+lOVDEVRUSWLRQ�DY�KlORPUnGHW������- 
&,�.DOOLVROHULQJ 
65$�0RWVWnQG�PRW�JOLG�Sn�VDQGVWHQ��1D/6�O|VQLQJ� 
0lUNQLQJ�I|U�VNRVlNHU�VNRQVN\GG� 
6N\GG�PRW�VNlUQLQJ�PHG�PRWRUVnJ�–�,NRQ 
6N\GGVQLYn�.HGMHKDVWLJKHW��P���V� 
1LYn���  �� 
1LYn���  �� 
1LYn���  �� 
 
$19b1'1,1*6,16758.7,21(5 
7HVW�VRP�VND�XWI|UDV�DY�DQYlQGDUHQ�LQQDQ�DWW�ElUD�Sn�VNRU 
6N\GGVVNRUQD� I|U� VN\GG� PRW� VNlUQLQJ� PHG� PRWRUVnJ� NRPPHU� DWW� XWYlUGHUDV�
UHJHOEXQGHW�PHQ�nWPLQVWRQH�I|UH�YDUMH�DQYlQGQLQJ��JHQRP�LQVSHNWLRQ�RFK�NRPPHU�
DWW� E\WDV� XW� RP� QnJRQ� DY� GH� VNDGRU� VRP� LGHQWLILHUDV� QHGDQ� nWHUILQQV�� 1nJUD� DY�
GHVVD� NULWHULHU� NDQ� YDULHUD� EHURHQGH� Sn� YLONHQ� W\S� DY� VNRU� RFK� PDWHULDO� VRP�
DQYlQGV� 
-� ,QOHGQLQJHQ�DY�HQ�XWWDODG�RFK�GMXS�VSULFND�VRP�SnYHUNDU�KlOIWHQ�DY�WMRFNOHNHQ�Sn�
GHW�|YUH�PDWHULDOHW��5LWQLQJ�$���D� 
-� 6WDUNW� Q|WQLQJ� DY� GHQ� |YUH� PDWHULDONRPSRQHQWHQ�� VSHFLHOOW� RP� GHQ� VN\GGDQGH�
WnKlWWDQ�EOLU�V\QOLJ��5LWQLQJ�$���E� 
-� 'HQ� |YUH� \WDQ� KDU� RPUnGHQ� PHG� GHIRUPDWLRQHU�� EUlQQVNDGRU�� IXVLRQHU� HOOHU�
EXEEORU�HOOHU�EUXWQD�V|PPDU�HOOHU�NRQWDNWVNDGRU��PHG�WUnOHQ��5LWQLQJ�$���F� 
-�<WWHUVnOHQ�KDU� VSULFNRU� VW|UUH�lQ����PP� L� OlQJG�RFK� ��PP�GMXS� �5LWQLQJ�$���G���
6HSDUDWLRQ�DY�|YUH�VXODQ�PHG�HQ�OlQJG�Sn�PHU�lQ����PP�RFK�XSS�WLOO����PP�L�OlQJG�
RFK���PP�L�EUHGG��GMXS� 
-�+|MGHQ�Sn�VW|YHOQV�|YUH�GHO�L�E|MQLQJV]RQHQ�lU�PLQGUH�lQ�����PP��5LWQLQJ�$���H� 
-� 'HQ� XUVSUXQJOLJD� LQVDWVHQ� �RP� QnJRQ�� KDU� HWW� XWWDODW� GHIRUPDWLRQV-� RFK�
NURVVQLQJVVSnU 
-�6WlQJQLQJVV\VWHPHW�lU�L�GULIW��GUDJNHGMD��VQ|UHQ��KnO��WU\FN�RFK�VWlQJ�V\VWHP� 
'HW� lU� DQYlQGEDUW� DWW� PDQ� PDQXHOOW� LQVSHNWHUDU� VNRLQWHUL|UHQ� |YHU� WLG� I|U� DWW�
XSSWlFND�I|UVW|ULQJHQ�DY�IRGUHW�HOOHU�GH�VNDUSD�NDQWHUQD�Sn�GHQ�VN\GGDQGH�WnKlWWDQ�
VRP�NDQ�RUVDND�VNDGRU��5LWQLQJ�$���I� 

��EŝǀĊ�ϯ

 



�ϮϬ 

.203$7,%,/,7(7 
)|U�DWW�RSWLPHUD�VN\GGHW�NDQ�GHW�L�YLVVD�IDOO�YDUD�Q|GYlQGLJW�DWW�DQYlQGD�GHQQD�
VNR�PHG�H[WUD�SHUVRQOLJ�VN\GGVXWUXVWQLQJ��VRP�E\[RU�HOOHU�KRSSDUH��,�GHWWD�IDOO��
LQQDQ�GX�XWI|U�GH�IDUOLJD�DNWLYLWHWHUQD��NRQWDNWD�GLQ�OHYHUDQW|U�I|U�DWW�VlNHUVWlOOD�DWW�
DOOD�GLQD�VN\GGVSURGXNWHU�lU�NRPSDWLEOD�RFK�OlPSOLJD�I|U�GLQ�DQV|NDQ��'HW�lU�
YLNWLJW�DWW�GH�VNRU�VRP�YDOWV�I|U�DQYlQGQLQJ�lU�OlPSOLJD�I|U�GHW�VN\GG�VRP�NUlYV�L�
PLOM|DUEHWHW��1lU�DUEHWVPLOM|Q�lU�RNlQG�lU�GHW�YlOGLJW�YLNWLJW�DWW�VDPUnGD�PHOODQ�
VlOMDUHQ�RFK�N|SDUHQ�I|U�DWW�Vn�JRWW�VRP�P|MOLJW�VlNHUVWlOOD�DWW�UlWW�VNRU�
WLOOKDQGDKnOOV� 
 
-867(5,1*�2&+�6725/(. 
)|U�DWW�VNR�RFK�WD�ERUW�GLQD�VNRU��NRSSOD�DOOWLG�ORVV�IlVWV\VWHPHQ�KHOW��$QYlQG�EDUD�
OlPSOLJD�VNRU��(Q�SURGXNW�I|U�EUHG�HOOHU�I|U�VQlY�NRPPHU�DWW�EHJUlQVD�U|UHOVHQ�RFK�
JHU�LQWH�RSWLPDO�VN\GGVQLYn��6WRUOHNHQ�Sn�GHQQD�SURGXNW�lU�WU\FNW�LQXWL�VW|YODUQD� 
 
5(1*g5,1* 
)|U�DWW�VlNHUVWlOOD�HWW�OlQJUH�OLY�Sn�VNRQ��lU�GHW�YLNWLJW�DWW�GHW�UHJHOEXQGHW�WYlWWDV�
PHG�YDUPW�YDWWHQ��$QYlQG�LQWH�VWDUND�UHQJ|ULQJVPHGHO�HOOHU�NDXVWLVND�
UHQJ|ULQJVPHGHO�VRP�NDQ�EHJUlQVD�VWDUWVWDUWHQ��6NRU�VRP�lU�I|UHPnO�I|U�
IXNWI|UKnOODQGHQ�OlPQDV�I|U�DWW�WRUND�QDWXUOLJW�L�HQ�VYDO��WRUU�PLOM|��7RUNDG�WRUNQLQJ�
NDQ�RUVDND�VNDGRU�Sn�|YHUGHOHQ�RFK�IRGUHW� 
 
6.$'25�2&+�5(3$5$7,21(5 
8QGYLN�VNDGRU�Sn�GHQQD�SURGXNW�PHG�VNDUSD�I|UHPnO��W�H[��VnJNHGMD��VSLNDU��
PHWDOOYHUNW\J�P�P���HOOHU�JHQRP�NRQWDNW�PHG�DJJUHVVLYD�YlWVNRU�VRP�V\URU��ROMRU��
O|VQLQJVPHGHO��EUlQVOHQ�HWF��9DU�I|UVLNWLJ��2P�GX�EUlQQHU�EUlQVOH��ROMD��IHWW�HOOHU�
DQQDW�EUDQGIDUOLJW�lPQH�Sn�VW|YODUQD��VOXWD�DUEHWD�RPHGHOEDUW�RFK�UHQJ|U�
VW|YODUQD�HQOLJW�DQJLYHQ�I|U�DWW�PLQVND�ULVNHQ�I|U�EUDQG��2P�VNRHQ�I|UVlPUDV�
NRPPHU�GHQ�,17(�DWW�JH�RSWLPDO�VN\GGVQLYn�RFK�E|U�GlUI|U�NDVVHUDV�RFK�E\WDV�XW�
PHG�Q\WW�VNRGRQ�Vn�VQDUW�VRP�P|MOLJW��$QYlQG�LQWH�VNDGDGH�VNRU�PHGYHWHW�XQGHU�
HQ�IDUOLJ�DNWLYLWHW��2P�GX�lU�RVlNHU�Sn�VNDGRUQD��NRQWDNWD�GLQ�OHYHUDQW|U�LQQDQ�GX�
DQYlQGHU�GLQD�VNRU� 
 
/$*5,1*�2&+�75$163257 
1lU�GX�LQWH�DQYlQGHU��I|UYDUD�VNRU�Sn�HWW�YlOYHQWLOHUDW�RPUnGH�ERUWD�IUnQ�H[WUHPD�
WHPSHUDWXUHU��)|UYDUD�DOGULJ�GLWW�VNRU�XQGHU�WXQJD�I|UHPnO�HOOHU�L�NRQWDNW�PHG�
VNDUSD�I|UHPnO��2P�VNRQ�lU�YnW��OnW�GHQ�WRUND�OnQJVDPW�RFK�QDWXUOLJW�ERUW�IUnQ�
GLUHNWD�YlUPHNlOORU�LQQDQ�GHQ�ODJUDV��$QYlQG�OlPSOLJ�VN\GGVI|USDFNQLQJ�I|U�DWW�
ElUD�VNRU� 
 
/,967,' 
6NRGRQV�OLYVOlQJG�EHURU�Sn�KXU�RFK�YDU�GHW�DQYlQGV��OlPSOLJKHWHQ�I|U�GHQ�
SODQHUDGH�DUEHWVPLOM|Q��VNDGRUQD�RFK�KXU�GHW�KDQWHUDV��'lUI|U�lU�GHW�P\FNHW�YLNWLJW�
DWW�QRJJUDQW�XQGHUV|ND�VNRGRQ�I|UH�DQYlQGQLQJ�RFK�HUVlWWD�GHW�Vn�VQDUW�GHW�YHUNDU�
YDUD�ROlPSOLJW�I|U�DQYlQGQLQJ��6NRV�OLYVOlQJG�lU���nU�IUnQ�WLOOYHUNQLQJVGDWXP�RP�
SURGXNWHQ�ElUV�RFK�KDQWHUDV�RUGHQWOLJW��VH�LQWHUQ�VWlPSHO� 
 
7,//*b1*/,*$�6725/(.$5����-�� 
 
(8��V�|YHUHQVVWlPPHOVH�XWWDODQGH�NDQ�QnV�Sn�I|OMDQGH�OlQN�� 
KWWS����HXUR-SP�FRP�VHFXULW\BSURGXFW�SKS"�&DWK� �IRUHVW 
 
<WWHUOLJDUH�LQIRUPDWLRQ�NDQ�HUKnOODV�IUnQ��(852�30�-�����URXWH�GHV�6DLQWLHUV�-�
������6HYULHU�-�)UDQNULNH 



�Ϯϭ 

)25�$7�6,.5(�'(7�+�-(67(�1,9($8�$)�%(6.<77(/6(�
2*�.20)257��1c5�'8�%58*(5�'(77(�352'8.7��(5�'(7�
9,*7,*7�$7�/�6(�2*�29(5+2/'(�)�/*(1'(�
23/<61,1*(5� 

9(1/,*67�+2/'(�'(11(�%58*69(-/('1,1*�7,/�
.21752/�$)�$//(�7,'(5� 

%HVN\WWHQGH�JXPPL�VW¡YOHU�IRU�EHVN\WWHOVH�PRG�N GHVDY�VN ULQJ� 

%HVN\WWHQGH�IRGW¡M�RSI\OGHU�(8-IRURUGQLQJ����������RP�3HUVRQOLJH�Y UQHPLGOHU�
�PRGVWDQG��VLNNHUKHG��XVNDGHOLJKHG��NRPIRUW��RJ�(1�,62��������������SHUVRQOLJH�
Y UQHPLGOHU��VLNNHUKHGVVNR��RJ�,62��������%HVN\WWHQGH�IRGW¡M��PRGVWDQGVG\JWLJ�
PRG�N GHVDY�VN ULQJ�� 
'HWWH�39��SHUVRQOLJH�Y UQHPLGOHU��HU�FHUWLILFHUHW�DI�&7&�1%�����-����UXH�+HUPDQQ�
)UHQNHO�-��������/\RQ�&HGH[����–�)UDQNULJ� 
'HQQH�39�RYHUKROGHU�HW�HW�()-NYDOLWHWVVLNULQJVV\VWHP�IRU�RYHUYnJHW�SURGXNWLRQ�
�PRGXO�&����7LOV\Q�YDUHWDJHV�DI�&7&�1%�����-����UXH�+HUPDQQ�)UHQNHO�-��������
/\RQ�&HGH[����–�)UDQNULJ� 
'HWWH�EHVN\WWHQGH�IRGW¡M�HU�XGVW\UHW�PHG�EHVN\WWHOVH�PRG�PDQXHO�VN ULQJ��QLYHDX��� 
%HVN\WWHQGH�IRGW¡MHW�HU�IRUV\QHW�PHG�HQ�VSLGV�DI�VNRHQ��GHU�HU�PRGVWDQGVG\JWLJ�RYHU�
IRU�VODJ�Sn�PLQGVW�����-�RJ�HQ�NRPSUHVVLRQ�Sn����N1�� 

$'9$56(/��3U¡YHQ�EOHY�XGI¡UW�XGHQ�LQGUH�6ROH��%UXJ�DI�HQ�LQGUH�6ROH�NDQ�
 QGUH�VNRHQV�EHVN\WWHQGH�HJHQVNDEHU� 

$'9$56(/��.�'(6$9�6.�5,1*�%(6.<77(/6(� 

,QJHQ�SHUVRQOLJH�Y UQHPLGOHU�NDQ�JLYH������EHVN\WWHOVH�PRG�QHGVN ULQJHU�
IRUnUVDJHW�DI�PDQXDO�N GHVDY�IRUGL��XQGHU�ODERUDWRULHIRUKROG��HU�PRGVWDQG�PRG�
VN ULQJ�PHG�N GHVDY�NXQ�IRU�VNRHQV�IRUVLGH��IRUVLGH�RJ�Wn��RJ�VHOY�L�GLVVH�RPUnGHU�
HU�VNDGHU�IRUnUVDJHW�DI�VN ULQJ�PXOLJ��(UIDULQJHQ�KDU�LPLGOHUWLG�YLVW��DW�GHW�HU�PXOLJW�
DW�GHVLJQH�EHVN\WWHOVHVXGVW\U��GHU�JLYHU�HW�VSHFLILNW�EHVN\WWHOVHVQLYHDX� 
%HVN\WWHOVH�NDQ�RSQnV�YHG�DW�DQYHQGH�IOHUH�GULIWVSULQFLSSHU��VnVRP� 
-�. GHQ�JOLGHU�YHG�NRQWDNW��Vn�N GHQ�LNNH�VN UHU�PDWHULDOHW 
-�)\OGQLQJ��)LEUHQH�GULYHV�DI�N GHQ�WLO�WDQGKMXOHW�RJ�EORNHUHU�N GHQHV�EHY JHOVH� 
-�. GHEUHPVQLQJ��)LEUHQH�KDU�K¡M�VN UHVLNNHUKHG�RJ�DEVRUEHUHU�GHQ�NLQHWLVNH�
HQHUJL��VRP�V QNHU�N GHQV�KDVWLJKHG� 
0DQJH�DI�GLVVH�SULQFLSSHU�DQYHQGHV�RIWH�VDPWLGLJW� 
7UH�QLYHDXHU�DI�SU VWDWLRQHU�HU�WLOJ QJHOLJH��VRP�VYDUHU�WLO�IOHUH�QLYHDXHU�IRU�
N GHVDY�PRGVWDQGVG\JWLJKHG� 
'HW�DQEHIDOHV�DW�Y OJH�IRGW¡M�DIK QJLJW�DI�N GHVDY�KDVWLJKHG� 
'HW�HU�YLJWLJW�DW�RYHUODSSH�EXNVHUQH�PHG�GHW�EHVN\WWHQGH�PDWHULDOH��%HVN\WWHQGH�
IRGW¡M�VNDO�DOWLG�EUXJHV�PHG�VWU¡PSHU� 

'. 



�ϮϮ 

./$66,),&(5,1* 
'HWWH�IRGW¡M�HU�GHO�DI�.DWHJRUL�,,�VRP�PDWHULDOH�RJ�NDWHJRUL�'�VRP�GHVLJQ� 
,-�)RGW¡M�DI�O GHU�HOOHU�DQGUH�PDWHULDOHU��XQGWDJHQ�IRGW¡M�IUHPVWLOOHW�XGHOXNNHQGH�DI�
JXPPL�HOOHU�SRO\PHUHU� 
,,-�(QKYHU�W\SH�IRGW¡M��IUHPVWLOOHW�XGHOXNNHQGH�DI�JXPPL��GYV��IXOGW�
YXONDQLVHUHW��HOOHU�IUHPVWLOOHW�XGHOXNNHQGH�DI�SRO\PHUHU��HOOHU�KHOW�FDVW�� 
'HVLJQ 
&�6W¡Y�WLO�PLGWHQ�DI�NQ HW 
'�6W¡Y�Sn�NQ HQH 
(�+¡M�VW¡YO�RYHU�NQ HQH 
 
*�/(1'(�67$1'$5'(5 
'HWWH�EHVN\WWHQGH�IRGW¡M�EOHY�WHVWHW�RJ�RSI\OGHU�I¡OJHQGH�VWDQGDUGHU�IRU�
SURGXNWVSHFLILNNH�EHVN\WWHOVHVIRUPHU�YHG�GH�PDUNHULQJHU��GHU�HU�IRUNODUHW�QHGHQIRU� 
$OOLJHYHO�VNDO�GX�DOWLG�V¡UJH�IRU��DW�IRGW¡M�HU�HJQHW�WLO�IRUV WOLJ�EUXJ� 
/ V�RJVn�RPK\JJHOLJW�DOOH�VLNNHUKHGVDQYLVQLQJHUQH�Sn�GLQ�N GHVDY� 
(1�,62�������������3HUVRQOLJW�EHVN\WWHOVHVXGVW\U��%HVN\WWHQGH�IRGW¡M 
(1�,62�������������%HVN\WWHQGH�IRGW¡M�PHG�PRGVWDQGVG\JWLJKHG�PRG�N GHVDY�
VN ULQJ 
6%�*UXQGO JJHQGH�NUDY 
 
6833/(5(1'(�67$1'$5'(5 
(�+ ORPUnGHDEVRUSWLRQ������- 
&,�.ROGLVROHULQJ 
65$�0RGVWDQGVG\JWLJKHG�PRG�JOLG�Sn�IOLVHU��1D/6-RSO¡VQLQJ� 
0 UNQLQJ�WLO�EHVN\WWHQGH�IRGW¡M�PHG�PRGVWDQGVG\JWLJKHG�PRG�N GHVDY�VN ULQJ 
$IVN UPQLQJ�EHVN\WWHOVH�–�,NRQ���1LYHDX�� 
%HVN\WWHOVHVQLYHDX�. GHKDVWLJKHG��P�V� 
1LYHDX��  ��� 
1LYHDX��� ��� 
1LYHDX��� ��� 
 
,16758.7,21(5�7,/�%58* 
7HVW��GHU�VNDO�XGI¡UHV�DI�EUXJHUHQ��I¡U�IRGW¡MHW�EUXJHV� 
%HVN\WWHQGH�IRGW¡MHW�VNDO�YXUGHUHV�Sn�HQ�UHJHOP VVLJ�EDVLV��PHQ�L�GHW�PLQGVWH�I¡U�
KYHU�EUXJ��LQVSHNWLRQ�RJ�YLO�EOLYH�HUVWDWWHW��KYLV�GHU�HU�WHJQ�Sn�IRUY UULQJ�LGHQWLILFHUHW�
QHGHQIRU��1RJOH�DI�GLVVH�NULWHULHU�NDQ�YDULHUH�DOW�HIWHU�KYLONHQ�W\SH�IRGW¡M�RJ�
PDWHULDOHU�GHU�DQYHQGHV� 
-�%HJ\QGHOVHQ�DI�HQ�XGWDOW�RJ�G\E�UHYQH��GHU�SnYLUNHU�KDOYGHOHQ�DI�W\NNHOVHQ�DI�GHW�
¡YUH�PDWHULDOH��)LJXU�$���D� 
-�6W UNW�VOLG�DI�GHQ�¡YUH�PDWHULDOHNRPSRQHQW��LV U�KYLV�IRUVLGHQ�EOLYHU�V\QOLJ��)LJXU�
$��E� 
-�'HQ�¡YUH�RYHUIODGH�KDU�RPUnGHU�PHG�GHIRUPDWLRQHU��IRUEU QGLQJHU��IXVLRQHU�HOOHU�
EREOHU�HOOHU�EUXGWH�V¡PPH�HOOHU�NRQWDNWVNDGHU��IRU�HNVHPSHO��HIWHU�N GHVDYHQ�
EUXJHV��ILJXU�$���F� 
-�<GHUVnOHQ�KDU�UHYQHU�VW¡UUH�HQG����PP�L�O QJGHQ�RJ���PP�L�G\EGHQ��ILJXU�$���G���
6HSDUDWLRQ�DI�RYHUVnO�PHG�HQ�O QJGH�Sn�PHUH�HQG����PP�RJ�RS�WLO����PP�L�
O QJGHQ�RJ���PP�L�EUHGGHQ��G\EGH� 
-�+¡MGHQ�DI�GHQ�GHO��GHU�G NNHU�IRGHQ�L�E¡MQLQJVRPUnGH�HU�PLQGUH�HQG�����PP�
�ILJXU�$���H� 
-�2ULJLQDO�LQGHUVnO��KYLV�QRJHQ��KDU�HQ�XGWDOW�GHIRUPDWLRQ�RJ�VSRU�DI�NQXVLQJ 
-�/XNNHDQO JJHW�HU�L�GULIW��O\QOnV��VQ¡UHEnQG��KXOOHU��EHU¡ULQJ�RJ�OXNNH�V\VWHP� 
'HW�HU�Q\WWLJW�DW�NRQWUROOHUH�PDQXHOW�LQGHUVLGHQ�DI�VNRHQ�RYHU�WLG��IRU�DW�RSGDJH�
¡GHO JJHOVHQ�DI�IRULQJHQ�HOOHU�VNDUSH�NDQWHU�DI�IRUVLGHQ��GHU�NDQ�IRUnUVDJH�VNDGHU�
�)LJXU�$���I� 

EŝǀĞĂƵ�ϯ

 



�Ϯϯ 

.203$7,%,/,7(7 
)RU�DW�RSWLPHUH�EHVN\WWHOVHQ��L�QRJOH�WLOI OGH�NDQ�GHW�Y UH�Q¡GYHQGLJW�DW�EUXJH�
GHQQH�VNR�PHG�HNVWUD�SHUVRQOLJH�Y UQHPLGOHU�VnVRP�EHVN\WWHQGH�EXNVHU�HOOHU�
OHJJLQJV��,�GHWWH�WLOI OGH��I¡U�GHU�XGI¡UHV�ULVLNR�DNWLYLWHWHU��VH�GLQ�XGE\GHU�IRU�DW�VLNUH��
DW�DOOH�GLQH�SURGXNWHU�HU�NRPSDWLEOH�RJ�SDVVHQGH�IRU�EHVN\WWHOVH��IRU�GLQ�DQV¡JQLQJ��
'HW�HU�YLJWLJW��DW�GH�YDOJWH�VNR�HU�YHOHJQHW�WLO�EUXJ�L�PLOM¡EHVN\WWHOVH�EHKRY�
SnJ OGHQGH�DUEHMGH��1nU�DUEHMGHW�HU�XNHQGW��HU�GHW�PHJHW�YLJWLJW�DW�JHQQHPI¡UH�HQ�
K¡ULQJ�PHOOHP�V OJHU�RJ�N¡EHU�IRU�DW�VLNUH��QnU�GHW�HU�PXOLJW��GHW�JDY�GH�NRUUHNWH�
VNR� 
 
-867(5,1*�2*�67�55(/6( 
)RU�DW�V WWH�GLQH�VNR�Sn�RJ�IMHUQH�GLQH�VNR�VNDO�GX�DOWLG�DIPRQWHUH�
IDVWJ¡UHOVHVV\VWHPHUQH�KHOW��%UXJ�NXQ�SDVVHQGH�IRGW¡M��(W�SURGXNW�IRU�EUHGW�HOOHU�IRU�
W W�VNDO�EHJU QVH�EHY JHOVHQ�RJ�JLYHU�LNNH�GHW�RSWLPDOH�EHVN\WWHOVHVQLYHDX��
6W¡UUHOVHQ�DI�GHWWH�SURGXNW�HU�WU\NW�LQGH�L�VNR� 
 
5(1*�5,1* 
)RU�DW�VLNUH�HQ�O QJHUH�OHYHWLG�Sn�VNRHQH�HU�GHW�YLJWLJW�DW�YDVNH�GHP�PHG�YDUPW�
YDQG�UHJHOP VVLJW��%UXJ�LNNH�VW UNH�YDVNHPLGOHU�HOOHU�NDXVWLVNH�UHQJ¡ULQJVPLGOHU��
VRP�NDQ�EHJU QVH�IRGW¡MHWV�OHYHWLG��)RGW¡MHW��GHU�XGV WWHV�IRU�IXJWIRUKROG��InU�ORY�WLO�
DW�W¡UUH�QDWXUOLJW�L�HW�N¡OLJW�RJ�W¡UW�PLOM¡��7YLQJHW�W¡UULQJ�NDQ�PHGI¡UH�EHVNDGLJHOVH�DI�
WRS�RJ�OLQHU� 
 
6.$'(5�2*�5(3$5$7,21(5 
8QGJn�EHVNDGLJHOVH�DI�EHVN\WWHOVH�SURGXNWHW�IUD�VNDUSH�HOOHU�VSLGVH�REMHNWHU��I�HNV�
N GHVDY��VS\G��Y UNW¡MVVWnO��HWF���HOOHU�YHG�NRQWDNW�PHG�DJJUHVVLYH�Y VNHU��VnVRP�
V\UHU��ROLHU��RSO¡VQLQJVPLGOHU��EU QGVWRIIHU�RVY��)RUVLJWLJ��+YLV�GX�VSLOGHU�
EU QGVWRI��ROLH��IHGW�HOOHU�DQGUH�EU QGEDUH�VWRI�Sn�GLQH�VW¡YOHU��VWRS�DUEHMGH�VWUDNV�
RJ�UHQH�VW¡YOHU�VRP�DQJLYHW�IRU�DW�UHGXFHUH�ULVLNRHQ�IRU�EUDQG��+YLV�IRGW¡MHW�HU�
EHVNDGLJHW��VNDO�GHW�LNNH�JLYH�HW�RSWLPDOW�QLYHDX�IRU�EHVN\WWHOVH�RJ�GHUIRU�VNDO�
NDVVHUHV�RJ�HUVWDWWHV�PHG�Q\H�VNR�Vn�KXUWLJW�VRP�PXOLJW��%UXJ�LNNH�EHYLGVW�
EHVNDGLJHGH�VNR�L�O¡EHW�DI�HQ�IDUOLJ�DNWLYLWHW��+YLV�GX�HU�L�WYLYO�RP�RPIDQJHW�DI�VNDGH��
VNDO�GX�NRQWDNWH�GLQ�OHYHUDQG¡U��LQGHQ�GX�EUXJHU�GLQH�VNR� 
 
23%(9$5,1*�2*�75$163257 
1nU�GX�LNNH�EUXJHU�GHW��VNDO�IRGW¡MHW�RSEHYDUHV�L�HW�JRGW�YHQWLOHUHW�RPUnGH�Y N�IUD�
HNVWUHPH�WHPSHUDWXUHU��*HP�DOGULJ�GLW�IRGW¡M�XQGHU�WXQJH�JHQVWDQGHU�HOOHU�L�NRQWDNW�
PHG�VNDUSH�JHQVWDQGHU��+YLV�IRGW¡MHW�HU�YnG��ODGH�GHQ�W¡UUH�ODQJVRPW�RJ�QDWXUOLJW��
Y N�IUD�GLUHNWH�YDUPH��LQGHQ�GHW�ODJUHV��%UXJ�HJQHW�EHVN\WWHOVHVHPEDOODJH�WLO�DW�
E UH�IRGW¡M� 
 
/(9(7,' 
/HYHWLG�DI�IRGW¡MHW�VNDO�DIK QJH�DI��KYRUGDQ�RJ�KYRU�GHW�HU�VOLGW��HJQHWKHG�WLO�GHW�
SODQODJWH�DUEHMGH��VNDGH��RJ�KYRUGDQ�GHQ�SOHMHV��'HUIRU�HU�GHW�YLJWLJW�DW�XQGHUV¡JH�
Q¡MH�IRGW¡MHW�I¡U�EUXJ�RJ�RJ�XGVNLIW�GHW�Vn�VQDUW�GHW�VHU�XG�WLO�DW�Y UH�XSDVVHQGH�WLO�
EUXJ��)RGW¡MHW�OHYHWLG�HU�WUH�nU�IUD�IUHPVWLOOLQJVGDWRHQ��KYLV�SURGXNWHW�EUXJHV�RJ�
KnQGWHUHV�NRUUHNW��VH�LQWHUQ�VWHPSHO�� 
 
20)$1*�$)�67�55(/6(5����-�� 
 
(8-29(5(1667(00(/6(6(5./�5,1*�NDQ�ILQGHV�Sn�I¡OJHQGH�OLQN� 
KWWS����HXUR-SP�FRP�VHFXULW\BSURGXFW�SKS"�&DWK� �IRUHVW 
 
<GHUOLJHUH�RSO\VQLQJHU�InV�YHG�KHQYHQGHOVH�WLO��(852�30�-�����URXWH�GHV�6DLQWLHUV�-�
������6HYULHU�–�)UDQNULJ� 



�Ϯϰ 

6885,1�682-(/81�-$�08.$988'(1�7$.$$0,6(.6,�.81�
.b<7b7�7b7b�7827(77$��21�7b5.(bb�/8.($�-$�
6(85$7$�6(85$$9,$�7,(72-$� 

3,'b�7b0b�.b<77g2+-(�+82/(//,6(67,��-277$�6(�92,�
7$5.,67$$�6(1�0,//2,1�7$+$16$ 

), 

6XRMDDYD�NXPLVDDSSDDW�6XRMDPDDQ�OHLNNDXV�PRRWWRULVDKDOOD� 
 
6XRMDMDONLQHHW�Wl\WWll�(8-DVHWXNVHQ����������YDDWLPXNVHW�KHQNLO|YDKLQNRMHQ�YDUDOWD�
�NHVWlY\\V��WXUYDOOLVXXV��YDDUDWWRPXXV��PXNDYXXV���VDPRLQ�NXLQ�VWDQGDUGHMD�(1�,62�
�������������KHQNLO|NRKWDLVHW�VXRMDYDUXVWHHW��VXRMDNHQJlW��MD�(1�,62�������
�VXRMDDYDW�NHQJlQNHVWlYlW�MDONLQHHW��� 
7lPl�+6��+HQNLO|NRKWDLVHW�VXRMDYDUXVWHHW��RQ�VHUWLILRLWX�WHNQLVHQ�ODDGXQYDOYRQQDQ�
DYXOOD�-�&7&�1%�����-����UXH�+HUPDQQ�)UHQNHO�-�������/\RQ�&HGH[����-�5DQVND 
7lPl�+6�RQ�(<��Q�ODDGXQYDUPLVWXVMlUMHVWHOPlQ�DODLQHQ�WXRWDQWRD�YDOYRQQDOOD�
�0RGXXOL�&����9DOYRQWD�VXRULWHWDDQ�WHNQLVHQ�ODDGXQYDOYRQQDQ�DYXOOD�-�&7&�1%����—
���UXH�+HUPDQQ�)UHQNHO�-�������/\RQ�&HGH[����-�5DQVND 
1lPl�WXUYDNHQJlW�RQ�YDUXVWHWWX�VXRMD�OHLNNDDPDOOD�NlVLQ�PRRWWRULVDKDOOD��WDVR���� 
6XRMDNHQJlW�RQ�YDUXVWHWWX�YlKLQWllQ�����-��Q�NHVWlYlOOl�SRPPLWXNVHOOD�MD����N1��Q�
SXULVWXNVHOOD� 
 
9$52,786��7HVWLW�VXRULWHWWLLQ�LOPDQ�VLVlSRKMDD��6LVlSRKMDQ�NXOXPLQHQ�YRL�
PXXWWDD�NHQNLHQ�VXRMDRPLQDLVXXNVLD� 
 
9$52,786��682-$�/(,..$86�0227725,6$+$//$�� 
 
0LWllQ�KHQNLO|NRKWDLVLD�VXRMDLPLD�HL�YRL�DQWDD������VXRMDQ�PDQXDDOLVHQ�RKMDXNVHQ�
DLKHXWWDPLD�OHLNNDXNVLD�YDVWDDQ�NRVND��ODERUDWRULRVVD��PRRWWRULVDKD�OHLNNDXV�YDVWXV�
RQ�YlOWWlPlW|Q�DLQRDVWDDQ�NHQJlQ�HWXRVD��NHQJlQ�OlSSl�MD�SRPPL��MD�MRSD�QlLOOl�
DOXHLOOD��KDDYDW�YDOPLVWHWDDQ�OHLNNDDPDOOD�RYDW�PDKGROOLVLD��.XLWHQNLQ��NRNHPXV�RQ�
RVRLWWDQXW��HWWl�RQ�PDKGROOLVWD�VXXQQLWHOOD�VXRMDYDUXVWHLWD�MRWND�WDUMRDYDW�WLHW\Q�
VXRMDWDVRQ� 
6XRMDXV�YRLGDDQ�VDDYXWWDD�Nl\WWlPlOOl�XVHLWD�WRLPLQWDSHULDDWWHLWD��NXWHQ�HVLPHUNLNVL� 
-�/LLWl�NHWMX�NRVNHWXNVHHQ��MRWHQ�NHWMX�HL�OHLNNDD�PDWHULDDOLD� 
-�7l\WH��NXLGXW�RQ�NHWMXWHWWX�KDPPDVS\|UllQ�MD�HVWlYlW�NHWMXQ�OLLNNHHQ� 
-�.HWMXQ�MDUUXWXV��NXLGXLOOD�RQ�VXXUL�OHLNNDXVYRLPD�MD�DEVRUERLYDW�OLLNH-HQHUJLDD��
KLGDVWDPDDQ�NHWMXQRSHXWWD� 
0RQHW�QlLVWl�SHULDDWWHLVWD�VRYHOOHWDDQ�XVHLQ�VDPDQDLNDLVHVWL� 
.ROPH�VXRULWXVN\N\l�RQ�VDDWDYLOOD��MRWND�YDVWDDYDW�XVHDPSLD�UHVLVWHQVVLQ�WDVRMD� 
2Q�VXRVLWHOWDYDD�YDOLWD�NHQNl�ULLSSXHQ�QRSHXGHVWD� 
2Q�WlUNHll��HWWl�KRXVXW�SHLWHWllQ�VXRMDPDWHULDDOLOOD��6XRMDNHQNLl�Nl\WHWllQ�DLQD�
VXNNLD�Nl\WHWWlHVVl� 
 
 



�Ϯϱ 

/82.,786� 
1lPl�MDONLQHHW�NXXOXYDW�OXRNNDDQ�,,�NXXOXYDQ�PDWHULDDOLQ�MD�OXRNNDDQ�'�VXXQQLWWHOXQ�
SHUXVWHHOOD�� 
,-�-DONLQHHW�QDKDVWD�MD�PXLVWD�PDWHULDDOHLVWD��OXNXXQ�RWWDPDWWD�MDONLQHLWD��MRWND�RQ�
YDOPLVWHWWX�NRNRQDDQ�NXPLVWD�WDL�SRO\PHHULVWl�� 
,,-�.DLNHQODLVHW�MDONLQHHW��MRWND�RQ�YDOPLVWHWWX�NRNRQDDQ�NXPLVWD��Wl\VLQ�YXONDQRLGXW��
WDL�NRNRQDDQ�SRO\PHHULVWl��WDL�NRNRQDDQ�YDOHWWX��� 
6XXQQLWWHOX��� 
&�.HQJlW�SROYHQ�NHVNHOOH 
'�-llQ�SROYLLQ� 
(�.RUNHD�VDDSSDDW�SROYHQ�\OL� 
629(//(77$9$7�67$1'$5',7 
1lPl�VXRMDNHQJlW�WHVWDWWLLQ�MD�QRXGDWWDD�VHXUDDYLD�VWDQGDUGHMD��WXRWWHHOOH�
PllULWHOO\LVWl�VXRMDXVW\\SHLVWl��VHXUDDYLOOD�PHUNLQQ|LOOl� 
.XLWHQNLQ��YDUPLVWD�DLQD��HWWl�MDONLQHHW�VRSLYDW�WDUNRLWXNVHOOLVHHQ�Nl\WW||Q� 
/LVlNVL��OXH�KXROHOOLVHVWL�NDLNNL�PRWWRULVDKDQ�WXUYDOOLVXXVRKMHHW� 
(1�,62�������������+HQNLO|NRKWDLVHW�VXRMDYDUXVWHHW��6XRMDNHQJlW 
(1�,62�������������7XUYDNHQJlW��MRLOOD�RQ�NHVWlY\\V�VDKDXNVHHQ 
6%�3HUXVYDDWLPXNVHW 
/,6b67$1'$5'(-$ 
(��� .DQWDSLQQDQ�HQHUJLDQ�LPH\W\PLQHQ������-� 
&, .\OPlHULVW\V 
65$ 9DVWXVWD�OLXNXD�ODDWWRLKLQ��UDWNDLVX�1D/6� 
.LUMDQPHUNLW�PRRWWRULVDKDQ�OHLNNDXV�VXRMDDYLD�MDONLQHHW� 
6XRMD�OHLNNDXV�PRRWWRULVDKDOOD�–�LNRQL�� 
6XRMDXVWDVR .HWMXQRSHXV��P�V�� 
7DVR��   ��� 
7DVR��   ��� 
7DVR��   ���� 
 

.b<77g2+-((7 
7HVWL��MRQND�Nl\WWlMlQ�RQ�VXRULWHWWDYD�HQQHQ�MDONLQHLGHQ�Nl\WW|l 
6XRMDNHQJlW� MRND�RQ� YDVWXVWXVN\N\LQHQ�YDOMDLGHQ� WHNHPLVWl� OHLNNDXNVLVWD�DUYLRLGDDQ�
VllQQ|OOLVHVWL�� PXWWD� DLQDNLQ� HQQHQ� MRNDLVWD� Nl\WW|l�� WDUNDVWXNVHQ� NDXWWD� MD� VH�
NRUYDWDDQ� MRV� KDYDLWDDQ� MRNLQ� MlOMHPSlQl� \NVLO|LW\� YDKLQNR�� -RWNLQ�QlLVWl� NULWHHUHLVWl�
YRLYDW�YDLKGHOOD�ULLSSXHQ�MDONLQHLGHQ�MD�PDWHULDDOLHQ�W\\SLVWl�� 

-� 0HUNLWWlYl� MD� V\YlOOLQHQ� KDONHDPDQ� DONX� PLNl� YDLNXWWDD� SXROHHQ�
\OHPPlQ�PDWHULDDOLQ�SDNVXXGHVWD��.XYD�$���D� 

-� 9RLPDNDV� NXOXPLQHQ� PXRGRVWDYD� PDWHULDDOL� \OHPPlQ�� YDUVLQNLQ� MRV�
SRPPL�WXOHH�QlN\YLLQ��.XYD�$���E� 

-� <OlSLQQDVVD� RQ� DOXHLWD�� MRLVVD� RQ� PXRGRQPXXWRNVLD�� SDORYDPPRMD��
IXXVLRLWD� WDL� NXSOLD� WDL� ULNNRXWXQHLWD�RPSHOHLWD� WDL� NRVNHWXNVHQ�DLKHXWWDPLD� YDXULRLWD��
HVLP��PRRWWRULVDKDOOD��.XYD$���F� 

-� 8ONRSRKMD� RQ� KDONHDPLD�� MRLGHQ� SLWXXV� RQ� \OL� ��� PP� MD� V\Y\\V� �� PP�
�NXYD�$��� G��� <OlRVDQ� SRKMDRVDQ� HURWWDPLQHQ�� MRLGHQ�SLWXXV�RQ� \OL� ���PP� MD�SLWXXV�
HQLQWllQ����PP�MD�OHYH\V���PP��V\Y\\V� 

-�.DUSLQ�NRUNHXV�WDLYXWXVY\|K\NNHHVVl�RQ�DOOH�����PP��.XYD�$���H� 
-� $ONXSHUlLQHQ� VRLWWRllQL� �MRV� VHOODLQHQ� RQ�� RQ� YRLPDNDV� PXRYDXV� MD�

PXUVNDXVMlOMHW�� 
-� 6XOMLQMlUMHVWHOPl� RQ� WRLPLQQDVVD� �YHWRNHWMX�� QDXKDW�� UHLlW�� NRVNHWXV� MD�

VXONHPLQHQ� 
�2Q� K\|G\OOLVWl� WDUNLVWDD� NHQJlQ� VLVlSXROL� PDQXDDOLVHVWL� DMDQ� P\|Wl�� MRWWD� YRLGDDQ�
KDYDLWD� SXVVLQ� YXRUDXNVHQ� WDL� WHUlYLHQ� UHXQRMHQ� WXKRXWXPLQHQ� MRND� YRL� DLKHXWWDD�
YDPPRMD��.XYD�$���I� 

�dĂƐŽ�ϯ�

 



�Ϯϲ 

 

<+7((1623,9886 
6XRMDXNVHQ�RSWLPRLQWL��MRLVVDNLQ�WDSDXNVLVVD�VDDWWDD�ROOD�WDUSHHQ�Nl\WWll�WlWl�
NHQJll�P\|V�KHQNLO|NRKWDLVHOOD�VXRMDYDUXVWXNVHOOD�NXWHQ�KRXVXW�WDL�OHJJLQJVLW��
7lVVl�WDSDXNVHVVD��HQQHQ�ULVNLDOWWLLGHQ�WRLPLQWRMHQ�VXRULWWDPLVWD��RWD�\KWH\WWl�
SDOYHOXQWDUMRDMDDVL�YDUPLVWDDNVHVL��HWWl�NDLNNL�VXRMDXVWXRWWHHW�RYDW�\KWHHQVRSLYLD�
MD�VRSLYDW�VRYHOOXNVHVWDVL��2Q�WlUNHll��HWWl�Nl\WW||Q�YDOLWXW�NHQJlW�VRSLYDW�
YDDGLWWXXQ�VXRMDXNVHHQ�N\VHLVHVVl�W\|\PSlULVW|VVl��.XQ�W\|\PSlULVW|�RQ�
WXQWHPDWRQ��RQ�HULWWlLQ�WlUNHll�QHXYRWHOOD�P\\MlQ�MD�RVWDMDQ�YlOLOOl�YDUPLVWDPDDQ��
DLQD�NXQ�VH�RQ�PDKGROOLVWD��HWWl�RLNHDW�NHQJlW�RQ�MlUMHVWHWW\�� 
 
6bb7g�-$�.2.2 
-RWWD�VDDW�NHQJlW�MD�SRLVWDW�NHQJlW�LUURWD�DLQD�NLLQQLW\VMlUMHVWHOPlW�NRNRQDDQ��
.l\Wl�YDLQ�DVLDQPXNDLVLD�MDONLQHLWD��7XRWH��MRND�RQ�OLLDQ�ODDMD�WDL�OLLDQ�WLXNND��
UDMRLWWDD�OLLNNXPLVWD�MD�HL�WDUMRD�RSWLPDDOLVWD�VXRMDXVWDVRD��7lPlQ�WXRWWHHQ�NRNR�
RQ�SDLQHWWX�VDDSSDLGHQ�VLVlOOH�� 
 
38+',6786 
-RWWD�NHQNl�S\V\LVL�SLGHPSlQl��RQ�WlUNHll�SHVWl�VH�OlPSLPlOOl�YHGHOOl�
VllQQ|OOLVHVWL��bOl�Nl\Wl�YDKYRMD�SHVXDLQHLWD�WDL�V\|Y\WWlYLl�SXKGLVWXVDLQHLWD�MRND�
YRL�UDMRLWWDD�NHQNLHQ�HOlPll��-DONLQHHW��MRWND�RYDW�NRVWHLVVD�RORVXKWHLVVD��MlWHWllQ�
NXLYXPDDQ�OXRQQROOLVHVWL�YLLOHlVVl�MD�NXLYDVVD�\PSlULVW|VVl��3DNRWHWWX�NXLYDXV�YRL�
YDKLQJRLWWDD�\OlRVDD�MD�YXRUDXVWD� 
 
9$+,1*2,78.6(7�-$�.25-$8.6(7 
9DXULRLGHQ�YlOWWlPLVHNVL�WlOODLVWD�VXRMDD�WHUlYLl�HVLQHLWl�WDL�WHUlYLl��HVLPHUNLNVL��
VDKDQWHUl��KDPSDDW��PHWDOOLW\|NDOXW�MQH���WDL�NRVNHWXNVLLQ�DJJUHVVLLYLVWHQ�
QHVWHLGHQ�NDQVVD��NXWHQ�HVLPHUNLNVL�KDSRW��|OM\W��OLXRWWLPHW��SROWWRDLQHHW�MQH��
9DURLWXV��-RV�YXRGDW�SROWWRQHVWHHQ��|OM\Q��UDVYDQ�WDL�PXXQ�V\WW\YlQ�DLQHHQ�
VDDSSDLVVD��ORSHWD�YlOLWW|PlVWL�W\|�MD�SXKGLVWD�VDDSSDDW�HULWHOPLHQ�PXNDLVHVWL��
YlKHQWlPllQ�WXOLSDORQ�YDDUDD��-RV�NHQJlW�RYDW�KHLNNHQHPlVVl��VH�(,�WDUMRD�
RSWLPDDOLVWD�VXRMDXVWDVRD�MD��VHQ�YXRNVL��VHQ�ROLVL�KlYLWHWWlYl�MD�NRUYDWWDYD�XXVLOOD�
MDONLQHLOOD�PDKGROOLVLPPDQ�SLDQ��bOl�Nl\Wl�YDKLQJRVVD�YDXULRLWXQHLWD�NHQNLl�
YDDUDOOLVHQ�WRLPLQQDQ�DLNDQD��-RV�VLQXOOD�RQ�HSlLO\NVLl�YDKLQNRWDVRVWD��RWD�
\KWH\WWl�WRLPLWWDMLLVL�HQQHQ�NHQNLHQ�Nl\WW|l� 
 
6b,/<7<6�-$�.8/-(786�� 
.XQ�VLWl�HL�ROH�Nl\W|VVl��VlLO\Wl�NHQNLl�K\YLQ�LOPDVWRLGXVVD�WLODVVD��NDXNDQD�
llULPPlLVLVWl�OlPS|WLORLVWD��bOl�NRVNDDQ�VlLO\Wl�MDONLQHHVL�UDVNDLVVD�HVLQHLVVl�WDL�
NRVNHWXNVLVVD�WHUlYLHQ�HVLQHLGHQ�NDQVVD��-RV�NHQNl�RQ�PlUNl��DQQD�QLLGHQ�
NXLYXD�KLWDDVWL�MD�OXRQQROOLVHVWL�SRLV�VXRULVWD�OlPP|QOlKWHLVWl�HQQHQ�NXLQ�VH�
WDOOHWHWDDQ��.l\Wl�VRSLYLD�VXRMDSDNNDXNVLD�MDONLQHLGHQ�NXOMHWXNVHHQ� 
 
(/b0b1�.(672 
.HQJlQ�HOlPl�ULLSSXX�VLLWl��PLWHQ�MD�PLVVl�VH�NXOXX��VRYHOWXYXXV�VXXQQLWHOWXXQ�
W\|\PSlULVW||Q��DLKHXWXQHLVWD�YDKLQJRLVWD��VDPRLQ�NXLQ�WDSDD��MROOD�VH�KRLGHWDDQ��
6HQ�WlKGHQ��RQ�HULWWlLQ�WlUNHll�WXWNLD�WDUNDVWL�MDONLQHLWD�HQQHQ�Nl\WW|l�MD�YDLKGD�VH�
KHWL��NXQ�VH�HL�ROH�Nl\WW|NHOSRLQHQ��.HQJlQ�HOlPl�RQ���YXRWWD�YDOPLVWXVSlLYlVWl��
MRV�WXRWH�RQ�NXOXQXW�MD�KXROHOOLVHVWL�KRLGHWWX��NDWVR�VLVlLQHQ�OHLPD� 
 
.2.2/82..$���-�� 
 
(<��Q�YDDWLPXVWHQPXNDLVXXVYDNXXWXV�SllVHH�VHXUDDYLLQ�OLQNNHLKLQ� 
KWWS����HXUR-SP�FRP�VHFXULW\BSURGXFW�SKS"�&DWK� �IRUHVW 
 
/LVlWLHWRMD�VDD�RVRLWWHHVWD�(852�30�-�����URXWH�GHV�6DLQWLHUV�-�������6HYULHU�–�
5DQVND 
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35267ě('.<�352�3ěË35$98�9(�9â(&+1<&+�ý$6(&+�
1(ä�=$ý1(7(�8/2ä,7�7872�35,58&.8� 

*XPRYp�RFKUDQQp�ERW\�SUR�RFKUDQX�SURWL�SRĜH]iQt�ĜHWČ]RYRX�StORX� 

2FKUDQQi�REXY�VSOĖXMH�QDĜt]HQt�(8����������Y]KOHGHP�QD�2VREQt�RFKUDQQp�
SURVWĜHGN\��RGROQRVW��EH]SHþQRVW��QHãNRGQRVW��NRPIRUW��DNR�L�VWDQGDUGX�(1�,62�
�������������RVREQt�RFKUDQQp�Y\EDYHQt��EH]SHþQRVWQt�REXY��D�(1�,62�������
�RFKUDQQt�REXY�RGROQp�SURWL�SRĜH]iQt�ĜHWČ]RYRX�StORX�� 

7HQWR�(,3��2VREQt�RFKUDQQp�YêEDYHQL��MH�FHUWLILNRYiQR�&7&�1%�����-����UXH�
+HUPDQQ�)UHQNHO�-��������/\RQ�&HGH[����-�)UDQFLH 

7HQWR�(,3�VH�SRGUDGXMH�V\VWpPX�]DMLãWČQt�NYDOLW\��&(�YêURE\�V�GR]RUHP��0RGXO�&����
'RKOHG�VH�SURYiGt�&7&�1%�����-����UXH�+HUPDQQ�)UHQNHO�-��������/\RQ�&HGH[����-�
)UDQFLH 

7DWR�RFKUDQQi�REXY�MH�Y\EDYHQi�RFKUDQRX�SURWL�SRĜH]iQt�UXþQt�ĜHWČ]RYRX�StORX��
~URYHĖ��� 

7iWR�RFKUDQQi�REXY�MH�RSDWĜHQD�RGROQRX�ãSLþNRX�SURWL�QiĜH]X�QHMPpQČ�����-�D�
VWODþHQt����N1� 

32=25��7HVW�E\O�SURYHGHQ�EH]�YQLWĜQtKR�6ROH��1RVLW�YQLWĜQt�SRGUiåNX�PĤåH�
]PČQLW�RFKUDQQp�YODVWQRVWL�REXYL� 

32=25��2FKUDQD�SURWL�SRĜH]iQt�ĜHWČ]RYRX�StORX�� 

äiGQp�RVREQt�RFKUDQQp�Y\EDYHQt�QHPRKRX�SRVN\WQRXW������RFKUDQX�SURWL�SRĜH]iQt�
]SĤVREHQêFK�UXþQt�SLORX��SURWRåH�Y�ODERUDWRUQtFK�SRGPtQNiFK��RGROQRVW�SURWL�SRĜH]iQt�
V�ĜHWČ]RYRX�StORX�MH�SRWUHEQi�SRX]H�QD�SĜHGQt�þiVWL�REXY\��MD]\N�D�ãSLþND��D�GRNRQFH�
L�Y�WČFKWR�PLVWiFK�MH�PRåQp�]UDQČQt�]SĤVREHQp�ĜH]iQtP��=NXãHQRVWL�YãDN�XNi]DO\��åH�
MH�PRåQp�QDYUKQRXW�RFKUDQQp�SURVWĜHGN\��NWHUp�SRVN\WXMH�XUþLWRX�PtUX�RFKUDQ\� 
2FKUDQD�PĤåH�EêW�GRVDåHQD�SRXåLWtP�QČNROLND�SURYR]QtFK�SULQFLSĤ��MDNR�QDSĜtNODG� 
-�ĜHWČ]HYê�VNO]�NH�NRQWDNWX�WDN��DE\�ĜHWČ]HF�QHĜt]O�PDWHULiO� 
-�9êSOĖ��YOiNQD�MVRX�SRKiQČQ\�ĜHWČ]RYpKR�NROD�D�SUR�]DVWDYHQt�SRK\EX�ĜHWČ]X� 
-�EU]GČQt�ĜHWČ]FD��YOiNQD�PDMt�Y\VRNRX�RGROQRVW�SURWL�ĜH]iQt�D�DEVRUEXMt�NLQHWLFNRX�
HQHUJLL��]SRPDOHQtP�U\FKORVWL�ĜHWČ]X� 
0QRKp�]�WČFKWR�SULQFLSĤ�MVRX�þDVWR�XSODWĖRYiQ\�VRXþDVQČ� 
.�GLVSR]LFL�MVRX�WĜL�~URYQČ�YêNRQX��NWHUp�RGSRYtGDMt�QČNROLND�~URYQtP�RGSRUX�ĜHWČ]RYp�
StOL� 
'RSRUXþXMHPH�]YROLW�ERWX�Y�]iYLVORVWL�RG�U\FKORVWL�ĜHWČ]RYp�StOt� 
-H�GĤOHåLWp�SĜHNUêW�NDOKRW\�V�RFKUDQQêP�PDWHULiOHP��2FKUDQQi�REXY�VH�YåG\�SRXåtYi�
V�SRQRåNDPL� 

&= 
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./$6,),.$&( 
7DWR� REXY� MH� VRXþiVWt� ,,� .DWHJRULH� Y]KOHGHP� N� PDWHULiOX� D� NDWHJRULH� '� SRGOH�
GHVLJQX� 
,-� 2EXY� ]� NĤåH� D� MLQêFK� PDWHULiOĤ� �NURPČ� REXYL� Y\UREHQp� ]FHOD� ]� NDXþXNX� QHER�
SRO\PHUĤ� 
,,-� .DåGi� REXY� Y\UREHQi� YêKUDGQČ� ]� NDXþXNX� �UHVS�SOQČ� YXONDQL]RYDQpKR��
QHER�]FHOD�]�SRO\PHUX��UHVSHNWtYH�]FHOD�RGOLWpKR� 
'HVLJQ 
&�2EXY�GR�SXO�OêWND 
'�2EXY�SR�NROHQD 
(�9êVRNi�REXY�QDG�NROHQR 
 
328ä,7(/1e�1250< 
7DWR� RFKUDQQi� REXY� E\OD� Y\]NRXãHQD�D� VSOĖXMH�QiVOHGXMtFt� QRUP\�� NWHUp� VH� WêNDMt�
GUXKĤ�RFKUDQ\�VSHFLILFNêFK�SUR�GDQê�SURGXNW��QtåH�XYHGHQêPL�]QDþNDPL� 
7DNLVWR�VL�SR]RUQH�SUHþtWDMWH�L�YãHFKQ\�EH]SHþQRVWQp�SRN\Q\�YDãt�ĜHWČ]RYp�StOL� 
(1�,62�������������2VREQt�RFKUDQQp�Y\EDYHQt��2FKUDQQi�REXY 
(1�,62�������������%H]SHþQRVWQt�REXY�V�RGROQRVWt�SURWL�SRĜH]iQt�ĜHWČ]RYRX�StORX� 
6%�=iNODGQt�SRåDGDYN\ 
 
'23/ĕ.29e�67$1'$5'< 
(�$EVRUSFH�HQHUJLH�Y�REODVWL�SDW\������- 
&,�,]RODFH�]D�VWXGHQD 
65$�2GROQRVW�SURWL�VNOX]X�QD�StVNRYFH��UR]WRN�1D/6� 
2]QDþHQt�SUR�RFKUDQQRX�REXY�RGROQRX�SURWL�SRĜH]iQt�ĜHWČ]RYRX�StORX  
2FKUDQD�SURWL�SRĜH]iQt�ĜHWČ]RYRX�StORX�-�3LFWRJUDPD 
6WXSHĖ�RFKUDQ\���5\FKORVW�ĜHWČ]X��P���V� 
ÒURYHĖ�� � �� 
ÒURYHĖ��  �� 
ÒURYHĖ���  �� 
 
 
32.<1<�352�328ä,7Ë 
=NRXãND��NWHURX�Pi�XåLYDWHO�SURYpVW�SĜHG�RVHQtP�REXYL 
5Č]XY]GRUQi�RFKUDQQi�REXY�RGROQi�SURWL�SRĜH]iQL�ĜHWČ]RYRX�StORX�EXGp�KRGQRFHQi�
Y�SUDYLGHOQêFK� LQWHUYDOHFK��QHMPpQČ�YãDN�SĜHG�NDåGêP�SRXåLWtP��XUREtPH�NRQWUROX�
REXY\�D�EXGH�QDKUD]HQi�� SRNXG� H[LVWXMH�QČMDNp� ]QiPN\�SRãNR]HQt� LGHQWLILNRYiQ\�
QtåH��1ČNWHUi�]� WČFKWR�NULWpULt�VH�PRKRX� OLãLW� Y�]iYLVORVWL�QD� W\SX�REXYL�D�SRXåLWêFK�
PDWHULiOHFK� 
-� =DþiWHN� YêUD]QHM� D� KOXERNHM� WUKOLQ\�� NWHUi� RYOLYĖXMH� SRORYLQX� KUXEN\� KRUQtKR�
PDWHULiOX��REUi]HN�$���D� 
-� VLOQp� RGĜHQt� KRUQt� þiVWL� PDWHULiOX�� ]HMPpQD� SRNXG� VH� ãSLþND� VWDQH� YLGLWHOQi�
�REUi]HN�$���E� 
-� KRUQt� SRYUFK� Pi� SORFK\� V� GHIRUPDFHPL�� SRSiOHQLQDPL�� I~]HPL� QHER� EXEOLQNDPL�
QHER�UR]ELWêPL�ãY\�QHER�SRãNR]HQtP�NRQWDNWX��QDSU��V�ĜHWČ]RYRX�StORX��REUi]HN�$���
F� 
-�9QČMãt�SRGUiåND�Pi�WUKOLQ\�R�GpOFH�YČWãt�QHå����PP�D�KORXEFH���PP��REUi]HN�$���
G��� 6HSDUDFH� KRUQt� SRGHãYH� R� GpOFH� YČWãt� QHå� ���PP�D� GpOFH� Då� ���PP�D� ãtĜFH�
�KORXEND����PP 
-�YêãND�ViU\�Y�RK\ERYp�]yQČ�MH�PHQãt�QHå�����PP��REUi]HN�$���H� 
-�3ĤYRGQt�VWpOND��SRNXG�H[LVWXMH��Pi�YêUD]Qp�GHIRUPDFH�D�VWRS\ 
-�]DYtUDFt�V\VWpP�MH�Y�SURYR]X��]LS��ãQČURYiQt��RWYRU\��GRW\NRYê�D�]DYtUDFt�V\VWpP� 
-H�XåLWHþQi�UXþQt�NRQWUROD�YH�YQLWĜQt�VWUDQČ�ERW\�Y�SUĤEČKX�þDVX��]D�~þHOHP�GHWHNFH�
GHVWUXNFL� YêVWHON\� QHER� RVWUp� KUDQ\� ãSLþN\�� NWHUp� E\� PRKO\� ]SXVRELW� ]UDQHQL�
�2EUi]HN�$���I� 

jƌŽǀĞŸ��ϯ
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.203$7,%,/,7$ 

3UR�RSWLPDOL]iFL�RFKUDQ\��PĤåH�EêW�Y�QČNWHUêFK�SĜtSDGHFK�QXWQp�SRXåtYDW�WXWR�ERWX�
V� GDOãtPL� RVREQtPL� RFKUDQQêPL� SRPĤFNDPL�� MDNR� MVRX� NDOKRW\� QHER� SURSRMN\�� 9�
WDNRYpP� SĜtSDGČ� VH� SĜHG� SURYHGHQtP� QHEH]SHþQêFK� þLQQRVWt� SRUDćWH� V�
GRGDYDWHOHP�� DE\VWH� VH� XMLVWLOL�� åH� YãHFKQ\� YDãH� RFKUDQQp� SURGXNW\� MVRX�
NRPSDWLELOQt� D� YKRGQp� SUR� YDãL� DSOLNDFL�� -H�GĤOHåLWp�� DE\�ERW\� Y\EUDQp�SUR� SRXåLWt�
E\O\� YKRGQp� SUR� RFKUDQX� Y\åDGRYDQRX� Y� SURVWĜHGt� SUiFH�� 3RNXG� QHQt� SUDFRYQt�
SURVWĜHGt� ]QiPR�� MH� YHOPL� GĤOHåLWp� PtW� NRQ]XOWDFL� PH]L� SURGiYDMtFtP� D� NXSXMtFtP��
NG\NROL�MHW�R�PRåQt�DE\�E\OR�]DMLãWČQR��åH�MVRX�SRVN\WRYiQ\�VSUiYQp�ERW\� 

1$67$9(1Ë�$�9(/,.267 

3UR� REXYiQt� D� Y\MPRXWL� ERW�� YåG\� ]FHOD� RGSRMWH� XSHYĖRYDFt� V\VWpP\�� 3RXåtYHMWH�
SRX]H�DGHNYiWQL�YHOLNRVW�REXYL��3ĜtOLã�ãLURNê�QHER�SĜtOLã�WČVQê�YêUREHN�RPH]t�SRK\E�
D� QHQDEt]t� RSWLPiOQt� ~URYHĖ� RFKUDQ\�� 9HOLNRVW� WRKRWR� SURGXNWX� MH� Y\WLãWČQD� XYQLWĜ�
ERW\� 

ý,â7ċ1Ë 

$E\�E\OD�]DMLãWČQD�GHOãt�åLYRWQRVW�ERW\�� MH�GĤOHåLWp�ML�SUDYLGHOQČ�XPêW�WHSORX�YRGRX��
1HSRXåtYHMWH� VLOQp� þLVWLFt� SURVWĜHGN\� QHER� þLVWLFt� SURVWĜHGN\�� NWHUp� PRKRX� RPH]LW�
åLYRWQRVW�REXYL��2EXY�Y\VWDYHQi�YOKNRVWQtP�SRGPtQNiP�EXGH�SRQHFKiQD�SĜLUR]HQČ�
Y\VFKQRXW�Y�FKODGQpP��VXFKpP�SURVWĜHGt��1XFHQp�VXãHQt�PĤåH�]SĤVRELW�SRãNR]HQt�
KRUQt�þiVWL�D�SRGãtYN\� 

32â.2=(1Ë�$�235$9< 

=DEUDĖWH�SRãNR]HQt�WRKRWR�YêURENX�V�ĜH]QêPL�QHER�RVWUêPL�SĜHGPČW\��QDSĜ��3LORYê�
ĜHWČ]��KURW\��NRYRYp�QiVWURMH�DWG���QHER�NRQWDNW�V�DJUHVLYQtPL�NDSDOLQDPL��MDNR�MVRX�
N\VHOLQ\�� ROHMH�� UR]SRXãWČGOD�� SRKRQQp� KPRW\� DSRG�� 3R]RU�� 3RNXG� GR� ERW� Y\OLMHWH�
SDOLYR�� ROHM�� PDVWQRWX� QHER� MLQRX� KRĜODYRX� OiWNX�� RNDPåLWČ� SĜHVWDĖWH� SUDFRYDW� D�
Y\þLVWČWH�ERW\� WDN�� MDN� MH�VSHFLILNRYiQR��DE\VWH�VQtåLOL� UL]LNR�SRåiUX��3RNXG�VH�ERWD�
SRãNRGt�� QHEXGH� SRVN\WRYDW� RSWLPiOQt� ~URYHĖ� RFKUDQ\�� D� SURWR� E\� PČOD� EêW� FR�
QHMGĜtYH�Y\ĜD]HQD�D�Y\PČQČQD�QRYRX�REXY��1LNG\�YHGRPH�QHQRVWH�SRãNR]HQp�ERW\�
EČKHP�QHEH]SHþQp�þLQQRVWL��3RNXG�PiWH�SRFK\EQRVWL�R�~URYQL�SRãNR]HQt��REUDĢWH�
VH�QD�VYpKR�GRGDYDWHOH�SĜHG�SRXåLWtP�REXYL� 

6./$'29È1Ë�$�'235$9$ 

.G\å�VH�QHSRXåtYi��REXY�XNOiGHMWH�QD�GREĜH�YČWUDQpP�PtVWČ�PLPR�H[WUpPQt�WHSORW\��
1LNG\� QHVNODGXMWH� REXY� SRG� WČåNp� SĜHGPČW\� QHER� Y� NRQWDNWX� V� RVWUêPL� SĜHGPČW\��
3RNXG� MH� ERWD� PRNUi�� QHFKWH� ML� SĜHG� XORåHQtP� SRPDOX� D� SĜLUR]HQČ� Y\VXãLW� SĜHG�
SĜtPêPL�]GURML�WHSOD��3RXåtYHMWH�YKRGQê�RFKUDQQê�REDO�N�SĜHSUDYČ�REXYL� 

ä,9271267 

äLYRWQRVW�ERW\�EXGH� ]iYLVHW� QD� WRP�� MDN�D�NGH�VH�QRVt��QD�YKRGQRVWL�SOiQRYDQpKR�
SUDFRYQtKR� SURVWĜHGt�� QD� ]SĤVREHQHM� ãNRGH�� D� QD� ]SĤVREX�� MDNêP� VH� V� QtP�
PDQLSXOXMH�� 3URWR� MH� YHOPL� GĤOHåLWp� SHþOLYČ� ]NRQWURORYDW� REXY� SĜHG� SRXåLWtP� D�
QDKUDGLW�ML�FR�QHMGĜtYH��MDNPLOH�VH�]Gi�EêW�QHYKRGQi�SUR�SRXåLWt��äLYRWQRVW�ERW\�MH���
URN\�RG�GDWD�YêURE\�� MHVWOLåH� MH�YêUREHN�RSRWĜHERYDQê�D�PDQLSXORYiQ� VSUiYQČ� �YL]�
YQLWĜQt�UD]tWNR�� 

52=6$+�9(/,.267Ë����-�� 

352+/Èâ(1Ë�2�6+2'ċ�8(�MH�N�GLVSR]LFL�QD�QiVOHGXMtFtP�RGND]X�� 
KWWS����HXUR-SP�FRP�VHFXULW\BSURGXFW�SKS"�&DWK� �IRUHVW 
 
'DOãt� LQIRUPDFH� O]H�]tVNDW�QD�DGUHVH��(852�30� -����� URXWH�GHV�6DLQWLHUV� -�������

6HYULHU�–�)UDQFLH 
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'$�%,�-$0&,/,�1$-9,68�5$=,18�=$67,7(�,�8'2%1267,�
21'$�.$'$�.25,67,7(�29$-�352,=92'��%,712�-(�
352&,7$7,�,�326729$7,�6/-('(&(�,1)250$&,-(� 

02/,02�8ý,7$-7(�29$-�92',ý�=$�8325$%8�8�69$.,0�
95(0(1,0$ 

=DãWLWH�JXPHQH�þL]PH�]D�]DãWLWX�SURWLY�UH]DQMD�SLORP� 

=DãWLWQD�REXüD�]DGRYROMDYD�]DKWMHYLPD�8UHGEH�(8����������R�,QGLYLGXDOQRM�]DãWLWQRM�
RSUHPL��L]GUåOMLYRVW��EH]RSDVQRW��VLJXUQRVW��XGREQRVW���NDR�L�VWDQGDUGLPD�(1�,62�
�������������LQGLYXGXDOQD�]DãWLWD�RSUHPD��]DãWLWQD�REXüD��L�(1�,62��������]DãWLWQD�
REXüD�L]GUåOMLYD�QD�UH]DQMH�SLORP��� 

2YD�,=2��,QGLYLGXDOQD�]DãWLWQD�RSUHPD��LPD�FHUWLILNDW�&7&�1%�����-����UXH�+HUPDQQ�
)UHQNHO�-�������/\RQ�&HGH[����–�)UDQFXVND� 

2YD�,=2�SRGOLMHåH�VXVWDYX�MDPþHQMD�NYDOLWHWH�&(�(.�SURL]YRGQMH�SRG�QDG]RURP�
�PRGXO�&����1DG]RU�REDYOMD�7HKQLþND�NRQWUROD�NYDOLWHWH�&7&�1%�����-����UXH�+HUPDQQ�
)UHQNHO�-�������/\RQ�&HGH[����–�)UDQFXVND� 

2YD�MH�]DãWLWQD�REXüD�RSUHPOMHQD�]DãWLWRP�SURWLY�UH]DQMD�UXþQRP�SLORP��UD]LQD���� 

=DãWLWQD�REXüD�SUHGYLÿHQD�MH�LVSXSNRP�RWSRUQLP�QD�XGDUDF�RG�QDMPDQMH�����-�L�
NRPSUHVLMX�RG����N1� 

32=25��,VSLWLYDQMH�MH�SURYHGHQR�EH]�XQXWDUQMHJ�ÿRQD��1RãHQMH�XQXWDUQMHJ�ÿRQD�
PRåH�SURPLMHQLWL�]DãWLWQD�VYRMVWYD�FLSHOD� 

32=25��=$â7,7$�3527,9�5(=$1-$�3,/20� 

1LMHGQD�LQGLYLGXDOQD�]DãWLWQD�RSUHPD�QH�PRåH�SUXåLWL�������]DãWLWX�SURWLY�SRVMHNRWLQD�
SURX]URþHQLK�UXþQRP�SLORP�MHU��X�ODERUDWRULMVNLP�XYMHWLPD��L]GUåOMLYRVW�QD�UH]DQMH�SLORP�
SRWUHEQR�MH�VDPR�]D�SUHGQML�GLR�FLSHOH��MH]LN�L�LVSXSþLQD���D�þDN�L�X�WLP�SRGUXþMLPD�
PRJXüH�VX�UDQH�X]URNRYDQMH�UH]DQMHP��8QDWRþ�WRPH��LVNXVWYR�MH�GRND]DOR�GD�MH�
PRJXüH�QDSUDYLWL�QDFUW�]DãWLWQH�RSUHPH�NRML�SUXåD�VSHFLILþQX�UD]LQX�]DãWLWH�� 

=DãWLWD�VH�PRåH�RVWYDULWL�NRULãWHQMHP�YLãH�QDþHOD�IXQNFLRQLUDQMD��NDR�ãWR�VX�� 

-�.OL]DQMH�ODQFD��]XSþDQLND��SUL�NRQWDNWX��WDNR�GD�ODQDF�QH�UHåH�PDWHULDO�� 

-�3XQMHQMH��YODNQD�VX�YRÿHQD�ODQFRP�SUHPD�]XSþDQLNX�L�EORNLUDMX�NUHWDQMH�ODQFD�� 

-�.RþHQMH�ODQFD��YODNQD�LPDMX�GREUX�L]GUåOMLYRVW�SUL�UH]DQMX�L�XSLMDMX�NLQHWLþNX�HQHUJLMX��
XVSRUDYDMXüL�EU]LQX�ODQFD�� 

3XQR�VH�RG�WLK�QDþHOD�þHVWR�SULPMHQMXMX�LVWRYUHPHQR�� 

5DVSRORåLYH�VX�WUL�UD]LQH�VSHFLILNDFLMD��NRMH�RGJRYDUDMX�YHüHP�EURMX�UD]LQD�L]GUåOMLYRVWL�
SLOH��3UHSRUXþD�VH�RGDELU�REXüH�RYLVQR�R�EU]LQL�SLOH� 

9DåQR�MH�GD�VH�KODüH�SUHNODSDMX�VD�]DãWLWQLP�PDWHULMDORP��=DãWLWQD�REXüD�NRULVWLW�üH�VH�
XYLMHN�VDPR�VD�þDUDSDPD�� 

+5 



�ϯϭ 

./$6,),.$&,-$ 
2YD�REXüD�VDVWDYQL�MH�GLR�.DWHJRULMH�,,�X�YH]L�PDWHULMDOD�L�NDWHJRULMH��'�SUHPD�GL]DMQX�� 
,-�2EXüD�RG�NRåH�L�RVWDOLK�PDWHULMDOD��L]X]HY�REXüH�X�SRWSXQRVWL�QDSUDYOMHQH�RG�JXPH�
LOL�SROLPHUD�� 
,,-�%LOR�NRMD�YUVWD�REXüH�L]UDÿHQD�RG�JXPH��SRWSXQR�YXONDQL]LUDQD��LOL�X��
SRWSXQRVWL�RG�SROLPHUD��LOL�SRWSXQR�OLMHYDQH�JXPH� 
'L]DMQ�� 
&�ýL]PD�GR�VUHGLQH�OLVWD 
'�ýL]PH�GR�NROMHQD� 
(�9LVRND�þL]PD�L]QDG�NROMHQD� 
 
35,0-(1-,9,�67$1'$5', 
2YD�MH�]DãWLWQD�REXüD�WHVWLUDQD�L�SRãWXMH�GDOMQMH�VWDQGDUGH��]D�YUVWH�]DãWLWH�GHILQLUDQH�
SUHPD�SURL]YRGX��NUR]�GROMH�REMDãQMHQH�R]QDNH��8QDWRþ�WRPH��XYLMHN�VH�RVLJXUDMWH�GD�
MH�REXüD�SULNODGQD�]D�RQR�]D�ãWR�VH�åHOL�NRULVWLWL�� 
7DNRÿHU��SR]RUQR�SURþLWDMWH�VYH�VLJXUQRVQH�XSXWH�YDãH�SLOH�� 
(1�,62�������������,QYLGXDOQD�]DãWLWQD�RSUHPD��=DãWLWQD�REXüD� 
(1�,62�������������6LJXUQRVQD�REXüD�L]GUåOMLYD�QD�UH]DQMH�SLORP� 
6%�2VQRYQL�]DKWMHYL� 
 
'2'$71,�67$1'$5', 
(�8SLMDQMH�HQHUJLMH�X�SRGUXþMX�SHWH������- 
&,�+ODGQD�L]RODFLMD 
65$�2WSRUQRVW�QD�NOL]DQMH�QD�SORþLFDPD��RWRSLQD�1D/6� 
2]QDNH�]D�]DãWLWQX�REXüX�RWSRUQX�QD�UH]DQMH�SLORP 
=DãWLWD�SURWLY�UH]DQMD�SLORP��–�3LNWRJUDP� 
5D]LQD�]DãWLWH� %U]LQD�ODQFD��P�V�� 
5D]LQD��   ��� 
5D]LQD��   ��� 
5D]LQD��  ���� 
 
 
8387(�=$�8325$%8� 
7HVW�REDYOMHQ�RG�NRULVQLND�SULMH�QRãHQMD�REXüH� 
=DãWLWQD�REXüD�L]GUåOMLYD�QD�UH]DQMD�SLORP��UHGRYLWR�üH�VH�SURFLMHQMLYDWL��D�EDUHP�SULMH�
VYDNH�XSRUDEH��SUHJOHGDYDQMHP��L�]DPLMHQLW�üH�VH�DNR�VH�SURQDÿX�ELOR�NRML�RG�]QDNRYD�
RãWHüHQMD�QDYHGHQLK�X�QDVWDYNX��1HNL�RG�RYLK�NULWHULMD�PRJX�YDULUDWL�RYLVQR�R�YUVWL�
REXüH�L�PDWHULMDOLPD�NRML�VH�NRULVWH� 
-�3RþHWDN�L]UDåHQH�L�GXERNH�SXNRWLQH�NRML�RãWHüXMH�SRORYLFX�GHEOMLQH�JRUQMHJ�PDWHULMDOD�
�VOLND�$��D� 
-�-DND�DEUD]LMD�JRUQMHJ�PDWHULMDOD��QDURþLWR�DNR�LVSXSþLQD�SRVWDQH�YLGOMLYD��VOLND�$���E� 
-�1D�JRUQMRM�VH�SRYUãLQL�SRMDYOMXMX�GLMHORYL�V�LVNULYOMHQMLPD��RSHNRWLQDPD��VSDMDQMLPD�LOL�
JRPLOLFH�LOL�RãWHüHQL�ãDYRYL�LOL�RãWHüHQMD�X]URNRYDQMD�NRQWDNWRP��QD�SULPMHU�SLORP���VOLND�
$���F� 
9DQMVNL�SRWSODW�LPD�SXNRWLQH�YHüH�RG����PP�GXåLQH�L����PP�GXELQH��VOLND�$���G���
2GMHOMLYDQMH�JRUQMHJ�SRWSODWD�GXOMLQH�SUHNR����PP�L�GXOMLQH�GR����PP�L�ãLULQH���PP�
�GXELQD� 
-�9LVLQD�YUKD�X�]RQL�VDYLMDQMD�MH�PDQMD�RG�����PP��VOLND�$���H� 
-�,]YRUQL�XPHWDN��DNR�SRVWRML��LPD�L]UDåHQH�GHIRUPDFLMH�L�WUDJRYH�GUREOMHQMD 
-�6XVWDY�]DWYDUDQMD�IXQNFLRQDODQ�MH��]DWYDUDþ��þLSNH��UXSH��VXVWDY�GRGLUD�L�]DWYDUDQMH�
VXVWDYD� 
.RULVQR�MH�UXþQR�SUHJOHGDWL�XQXWUDãQMRVW�FLSHOD�WLMHNRP�YUHPHQD�NDNR�EL�VH�RWNULOR�
RãWHüHQMH��SRGVWDYD�LOL�RãWULK�UXERYD�LVSXSþLQH�NRMD�EL�PRJOD�X]URNRYDWL�R]OMHGH��VOLND�
$���I� 

ZĂǌŝŶĂ�ϯ�

 



�ϯϮ 

.203$7,%,/1267� 
=D�SRVWL]DQMH�RSWLPDOQH�]DãWLWH��SRQHNDG�MH�SRWUHEQR�NRULãWHQMH�WH�REXüH�V�
GRGDWQRP�LQYLGXDOQRP�]DãWLWQRP�RSUHPRP�NDR�ãWR�VX�]DãWLWQH�KODþH�LOL�WDMLFH��8�WRP�
VOXþDMX��SULMH�REDYOMDQMD�UL]LþQLK�DNWLYQRVWL��SLWDMWH�YDãHJ�GREDYOMDþD�NDNR�ELVWH�VH�
RVLJXUDOL�GD�VX�VYL�YDãL�]DãWLWQL�SURL]YRGL�NRPSDWLELOQL�L�SULNODGQL�]D�YDãX�XSRUDEX��
9DåQR�MH�GD�RGDEUDQD�REXüD�]D�NRULãWHQMH�EXGH�SULNODGQD�]D�]DãWLWX�SRWUHEQX�X�
GRWLþQRP�UDQGRP�RNUXåHQMX��2QGD�NDGD�MH�UDGRQ�RNUXåHQMH�QHSR]QDWR��YUOR�MH�
YDåQR�GD�VH�GREDYOMDþ�L�NXSDF�VDYMHWXMX��NDNR�EL�VH�RVLJXUDOL��NDGD�JRG�MH�WR�
PRJXüH��GD�MH�GRVWDYOMHQD�SULNODGQD�REXüD��� 
 
'25$'$�,�9(/,ý,1$� 
'D�EL�VWH�REXNOL�L�VYXNOL�FLSHOH�XYLMHN�RWYRULWH�X�SRWSXQRVWL�VXVWDYH�SULþYUãüLYDQMD��
1RVLWH�VDPR�REXüX�SULNODGQH�YHOLþLQH��$NR�MH�REXüD�SUHãLURND�LOL�SUHYLVH�XVND�
RJUDQLþDYDW�üH�NUHWDQMH�L�QHüH�SUXåLWL�RSWLPDOQX�UD]LQX�]DãWLWH��9HOLþLQD�RYRJ�
SURL]YRGD�QDYHGHQD�MH�X�XQXWUDãQMRVWL�FLSHOH�� 
 
ý,âû(1-( 
'D�EL�VH�RVLJXUDR�ãWR�GXOML�YLMHN�FLSHOH��YDåQR�MH�UHGRYLWR�MH�SUDWL�WRSORP�YRGRP��
1HPRMWH�NRULVWLWL�MDNH�GHWHUGåHQWH�LOL�VUHGVWYD�]D�þLãüHQMH�NRMD�PRJX�VNUDWLWL�åLYRWQL�
YLMHN�þL]PH��2EXüX�NRMD�MH�SRGORåQD�XYMHWLPD�YODJH�RVWDYLW�üH�VH�GD�VH�RVXãL�
SULURGQR�X�KODGQRP��VXKRP�RNROLãX��3ULVLOQR�VXãHQMH�PRåH�X]URNRYDWL�RãWHüHQMH�
YUKD�L�REORJH� 
 
2â7(û(1-$�,�3235$9&,� 
,]EMHJDYDMWH�RãWHüLYDQMH�RYRJ�SURL]YRGD�RãWULP�LOL�QDãLOMHQLP�SUHGPHWLPD��QSU��ODQDF�
SLOH��ãLOMFL��PHWDOQL�DODWL�LWG���LOL�RãWHüLYDQMH�GRGLURP�V�DJUHVLYQLP�WHNXüLQDPD�NDR�ãWR�
VX�NLVHOLQH��XOMD��RWDSDOD��JRULYD�LWG��2SUH]��$NR�QD�YDãH�þL]PH�SUROLMHWH�JRULYR��XOMH��
PDVWL�LOL�ELOR�NRMX�GUXJX�]DSDOMLYX�WYDU��SUHVWDQLWH�UDGLWL�RGPDK�L�RþLVWLWH�þL]PH�NDNR�MH�
QDYHGHQR��NDNR�ELVWH�VPDQMLOL�RSDVQRVW�RG�SRåDUD��$NR�VH�FLSHOD�RãWHWL��1(û(�
SUXåLWL�RSWLPDOQX�UD]LQX�]DãWLWH�L�]ERJ�WRJD�EL�VH�WUHEDOD�EDFLWL�L�]DPLMHQLWL�QRYRP�
REXüRP�ãWR�MH�SULMH�PRJXüH��1HPRMWH�VYMHVQR�QRVLWL�RãWHüHQH�FLSHOH�WLMHNRP�
REDYOMDQMD�RSDVQRJ�UDGD��$NR�LPDWH�ELOR�NDNYLK�QHGRXPLFD�R�UD]LQL�RãWHüHQMD��
REUDWLWH�VH�VYRP�GREDYOMDþX�SULMH�NRULãWHQMD�YDãH�REXüH�� 
 
6./$',â7(1-(�,�35,-(92=� 
$NR�QLMH�X�XSRUDEL��SRKUDQLWH�REXüX�X�GREUR�SUR]UDþHQRP�SURVWRUX��XGDOMHQRP��RG�
HNVWUHPQLK�WHPSHUDWXUD��1LNDGD�QH�SRKUDQMXMWH�REXüX�LVSRG�WHãNLK�SUHGPHWD�LOL�X�
GRGLUX�V�RãWULP�SUHGPHWLPD��$NR�MH�FLSHOD�PRNUD��RVWDYLWH�GD�VH�SRODNR�L�SULURGQR�
RVXãL��GDOHNR�RG�L]UDYQLK�L]YRUD�WRSOLQH�SULMH�QHJR�VH�SRKUDQL��.RULVWLWH�RGJRYDUDMXüX�
]DãWLWQX�DPEDODåX�]D�SULMHYR]�REXüH� 
 
ä,9271,�9,-(.� 
äLYRW�FLSHOH�RYLVLW�üH�R�WRPH�NDNR�L�JGMH�VH�QRVL��R�SULNODGQRVWL�SODQLUDQRJ�UDGQRJ�
RNUXåHQMD��RãWHüHQRVWL�NRMX�X]URNXMH�L�QDþLQX�QD�NRML�VH�REXüD�RGUåDYD��6WRJD�MH�YUOR�
YDåQR�SDåOMLYR�SURYMHULWL�REXüX�SULMH�XSRUDEH�L�]DPLMHQLWL�MH�þLP�VH�þLQL�QHSULNODGQRP�
]D�XSRWUHEX��äLYRWQL�YLMHN�FLSHOH�MH���JRGLQH�RG�GDWXPD�SURL]YRGQMH��DNR�VH�SURL]YRG�
QRVL�L�SUDYLOQR�UXNXMH��YLGL�XQXWDUQML�SHþDW� 
 
9(/,ý,1(����-�� 
 
,=-$9$�2�68./$'1267,�(8�PRåH�VH�QDþL�QD�VOMHGHüHP�OLQNX� 
KWWS����HXUR-SP�FRP�VHFXULW\BSURGXFW�SKS"�&DWK� �IRUHVW 
 
'RGDWQH�VH�LQIRUPDFLMH�PRJX�GRELWL�QD��(852�30�-�����URXWH�GHV�6DLQWLHUV�-�������
6HYULHU�-�)UDQFXVND 



�ϯϯ 

�),܉&)�3527)'�/)7�1,9/1$,�,�0$/)&�$5$17$*�1758�$)3
�,܇ &21)257� $781&,� &$1'� �,܉$=,/,87 $&(67� 352'86��
(67(� �/$,܉1)6) 6$� �,܉,7,& �,܇ 6$� �,܉7$&)63)5
 �,,܉250$(1,�)/)850$72$5

9$� 58*$0� 6$� �,܉3$675$ $&(67� 0$18$/� '(�
 �17)�020)&,1�25,�$&,(,5)�9$�1758)81,�3,܉&16758,

*KHWH�GH�SURWHF܊LH�GLQ�FDXFLXF�SHQWUX�SURWHF܊LH�vPSRWULYD�WăLHULL�FX�GUXMED�� 
 
ÌQFăO܊ăPLQWHD�GH�SURWHF܊LH�vQGHSOLQH܈WH�FHULQ܊HOH�5HJXODPHQWXOXL�8(����������
SULYLQG�(FKLSDPHQWXO�,QGLYLGXDO�GH�3URWHF܊LH��UH]LVWHQ܊ă��VLJXUDQ܊ă��LQRFXLWDWH��
FRQIRUW���SUHFXP܈�L�DOH�VWDQGDUGHORU�(1�,62��������������HFKLSDPHQW�LQGLYLGXDO�
GH�SURWHF܊LH��vQFăO܊ăPLQWH�GH�SURWHF܊LH�܈�L�(1�,62��������vQFăO܊ăPLQWH�GH�SURWHF܊LH�
UH]LVWHQWă�OD�WăLHUHD�FX�GUXMED��� 
$FHVW�(,3��(FKLSDPHQW�,QGLYLGXDO�GH�3URWHF܊LH��HVWH�FHUWLILFDW�GH�&7&�1%�����-����
UXH�+HUPDQQ�)UHQNHO�-�������/\RQ�&HGH[����-�)UDQ܊D 
$FHVW�(,3�HVWH�VXSXV�XQXL�VLVWHP�GH�JDUDQWDUH�D�FDOLWă܊LL�&(�DO�SURGXF܊LHL�FX�
VXSUDYHJKHUH��PRGXOXO�&����6XSUDYHJKHUHD�HVWH�UHDOL]DWă�GH�&7&�1%�����-����
UXH�+HUPDQQ�)UHQNHO�-�������/\RQ�&HGH[����-�)UDQ܊D 
$FHDVWă�vQFăO܊ăPLQWH�GH�SURWHF܊LH�HVWH�GRWDWă�FX�SURWHF܊LH�vPSRWULYD�WăLHULL�FX�
GUXMED�PDQXDOă��QLYHOXO���� 
ÌQFăO܊ăPLQWHD�GH�SURWHF܊LH�HVWH�SUHYă]XWă�FX�XQ�ERPEHX�UH]LVWHQW�OD�XQ�LPSDFW�GH�
FHO�SX܊LQ�����-܈�L�R�FRPSUHVLH�GH����N1� 
 
�H�LQWHULRDUH܊��7HVWXO�D�IRVW�HIHFWXDW�IăUă�6ROH��3XUWDUHD�XQHL�WăEOL),܉1)$7
SRDWH�PRGLILFD�SURSULHWă܊LOH�SURWHFWRDUH�DOH�vQFăO܊ăPLQWHL� 
 
�$%-�Ì03275,9$�7Ă,(5,,�&8�'58$,܉&)��3527)$5=,57)$9� 
 
1LFLXQ�HFKLSDPHQW�GH�SURWHF܊LH�LQGLYLGXDOă�QX�SRDWH�RIHUL�R�SURWHF܊LH�GH������
vPSRWULYD�WăLHWXULORU�FDX]DWH�GH�GUXMED�PDQXDOă�GHRDUHFH��vQ�FRQGL܊LL�GH�ODERUDWRU��
UH]LVWHQ܊D�OD�WăLHUHD�FX�GUXMED�HVWH�QHFHVDUă�GRDU�SHQWUX�SDUWHD�IURQWDOă�D�JKHWHL�
�OLPEă܈�L�ERPEHX�܈�L�FKLDU܈�L�vQ�DFHVWH�]RQH��VXQW�SRVLELOH�UăQL�SURGXVH�SULQ�WăLHUH��
&X�WRDWH�DFHVWHD��H[SHULHQ܊D�D�GHPRQVWUDW�Fă�HVWH�SRVLELOă�SURLHFWDUHD�XQXL�
HFKLSDPHQW�GH�SURWHF܊LH�FDUH�RIHUă�XQ�QLYHO�VSHFLILF�GH�SURWHF܊LH� 
3URWHF܊LD�SRDWH�IL�UHDOL]DWă�SULQ�XWLOL]DUHD�PDL�PXOWRU�SULQFLSLL�GH�IXQF܊LRQDUH��FXP�
DU�IL� 
-�$OXQHFDUHD�ODQ܊XOXL�OD�FRQWDFW��DVWIHO�vQFkW�ODQ܊XO�Vă�QX�WDLH�PDWHULDOXO� 
-�8PSOHUHD��ILEUHOH�VXQW�FRQGXVH�GH�ODQ܊�VSUH�SLQLRQ܈�L�EORFKHD]ă�PL܈FDUHD�
ODQ܊XOXL� 
-�)UkQDUHD�ODQ܊XOXL��ILEUHOH�DX�R�PDUH�UH]LVWHQ܊ă�OD�WăLHUH܈�L�DEVRUE�HQHUJLD�
FLQHWLFă��vQFHWLQLQG�YLWH]D�ODQ܊XOXL� 
0XOWH�GLQWUH�DFHVWH�SULQFLSLL�VXQW�DGHVHD�DSOLFDWH�VLPXOWDQ� 
6XQW�GLVSRQLELOH�WUHL�QLYHOXUL�GH�SHUIRUPDQ܊ă��FDUH�FRUHVSXQG�PDL�PXOWRU�QLYHOXUL�
GH�UH]LVWHQ܊ă�DOH�GUXMEHL� 
6H�UHFRPDQGă�DOHJHUHD�vQFăO܊ăPLQWHL�vQ�IXQF܊LH�GH�YLWH]D�GUXMEHL� 
(VWH�LPSRUWDQWă�VXSUDSXQHUHD�SDQWDORQLORU�FX�PDWHULDOXO�GH�SURWHF܊LH��
ÌQFăOĠăPLQWHD�GH�SURWHF܊LH�YD�IL�XWLOL]DWă�vQWRWGHDXQD�vPSUHXQă�FX܈�RVHWH� 
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&/$6,),&$5( 
$FHDVWă�vQFăO܊ăPLQWH�IDFH�SDUWH�GLQ�&DWHJRULD�,,�FX�SULYLUH�OD�PDWHULDO܈�L�FDWHJRULD�'�
SULQ�GHVLJQ�� 
,-�ÌQFăO܊ăPLQWHD�GLQ�SLHOH܈�L�GLQ�DOWH�PDWHULDOH��FX�H[FHS܊LD�vQFăO܊ăPLQWHL�UHDOL]DWă�
LQWHJUDO�GLQ�FDXFLXF�VDX�GLQ�SROLPHU�� 
 
,,-�2ULFH�WLS�GH�vQFăO܊ăPLQWH�UHDOL]DWă�LQWHJUDO�GLQ�FDXFLXF��UHVSHFWLY��
YXOFDQL]DWă�LQWHJUDO��VDX�LQWHJUDO�GLQ�SROLPHU��UHVSHFWLY�WXUQDWă�LQWHJUDO��� 
'HVLJQ�� 
&�&L]Pă�SkQă��OD�MXPăWDWHD�JDPEHL 
'�*KHDWă�SkQă�OD�JHQXQFKL� 
(�&L]Pă�vQDOWă��SHVWH�JHQXQFKL� 
 
67$1'$5'(�$3/,&$%,/( 
$FHDVWă�vQFăO܊ăPLQWH�GH�SURWHF܊LH�D�IRVW�WHVWDWă܈�L�UHVSHFWă�XUPăWRDUHOH�VWDQGDUGH��
SHQWUX�WLSXULOH�GH�SURWHF܊LH�GHILQLWH�SH�SURGXV��SULQ�PDUFDMHOH�H[SOLFDWH�PDL�MRV� 
&X�WRDWH�DFHVWHD��DVLJXUD܊L-Yă�vQWRWGHDXQD�Fă�vQFăO܊ăPLQWHD�HVWH�SRWULYLWă�SHQWUX�
XWLOL]DUHD�LQWHQ܊LRQDWă� 
'H�DVHPHQHD��FLWL܊L�FX�DWHQ܊LH�WRDWH�LQVWUXF܊LXQLOH�GH�VLJXUDQ܊ă�DOH�GUXMEHL�GYV� 
(1�,62�������������(FKLSDPHQWH�GH�SURWHF܊LH�LQGLYLGXDOă��ÌQFăO܊ăPLQWH�GH�SURWHF܊LH 
(1�,62�������������ÌQFăO܊ăPLQWH�GH�VLJXUDQ܊ă�FX�UH]LVWHQ܊ă�OD�WăLHUHD�FX�GUXMED 
6%�&HULQ܊H�GH�ED]ă� 
67$1'$5'(�683/,0(17$5( 
(��� $EVRUE܊LD�GH�HQHUJLH�D�]RQHL�FăOFkLXOXL������-� 
&, ,VROHPHQW�IURLG 
65$ 5H]LVWHQ܊ă�OD�DOXQHFDUH�SH�JUHVLH��VROXWLD�1D/6� 
0DUFDMH�SHQWUX�vQFăO܊ăPLQWH�GH�SURWHF܊LH�UH]LVWHQWă�OD�WăLHUHD�FX�GUXMED 
3URWHF܊LH�vPSRWULYD�WăLHULL�FX�GUXMED�–�3LFWRJUDPD� 
1LYHO�GH�SURWHF܊LH� 9LWH]ă�ODQ܊��P�V�� 
1LYHOXO��   ��� 
1LYHOXO��   ��� 
1LYHOXO��  ���� 
 
,16758&ğ,81,�'(�87,/,=$5( 
7HVW�GH�HIHFWXDW�GH�FăWUH�XWLOL]DWRU�vQDLQWH�GH�D�SXUWD�vQFăO܊ăPLQWHD 
ÌQFăO܊ăPLQWHD�GH�SURWHF܊LH�UH]LVWHQWă�OD�WăLHWXULOH�UHDOL]DWH�FX�GUXMED�YRU�IL�HYDOXDWH�vQ�
PRG�UHJXODW��GDU�FHO�SX܊LQ�vQDLQWH�GH�ILHFDUH�XWLOL]DUH��SULQ�LQVSHF܊LH܈�L�YD�IL� vQORFXLWă�
GDFă� VH� FRQVWDWă� RULFDUH� GLQWUH� VHPQHOH� GH� GHWHULRUDUH� LGHQWLILFDWH�PDL� MRV��8QHOH�
GLQWUH�DFHVWH�FULWHULL�SRW�YDULD�vQ�IXQF܊LH�GH�WLSXO�GH�vQFăO܊ăPLQWH܈�L�PDWHULDOH�XWLOL]DWH�� 

-�ÌQFHSXWXO�XQHL�ILVXUL�SURQXQ܊DWH܈�L�SURIXQGH�FDUH�DIHFWHD]ă�MXPăWDWH�GLQ�
JURVLPHD�PDWHULDOXOXL�VXSHULRU��)LJXUD�$���D� 

-� $EUD]LXQHD� SXWHUQLFă� D� PDWHULDOXOXL� FRQVWLWXWLY� DO� SăU܊LL� VXSHULRDUH�� vQ�
VSHFLDO�GDFă�ERPEHXO�GHYLQH�YL]LELO��)LJXUD�$���E� 

-� 6XSUDID܊D� VXSHULRDUă� SUH]LQWă� ]RQH� FX� GHIRUPăUL�� DUVXUL�� IX]LXQL� VDX�
EXOH�VDX�FXVăWXUL�UXSWH�VDX�GHWHULRUăUL�FDX]DWH�GH�FRQWDFW��GH�H[��FX�GUXMED��)LJXUD�
$���F� 

-�7DOSD�H[WHULRDUă�SUH]LQWă�FUăSăWXUL�PDL�PDUL�GH����PP�OXQJLPH܈�L���PP�
DGkQFLPH��ILJXUD�$���G���6HSDUDUHD�SăU܊LL�VXSHULRDUH�GH�WDOSă��FX�R�OXQJLPH�GH�SHVWH�
���PP܈�L�SkQă�OD����PP�OXQJLPH܈�L���PP�Oă܊LPH��DGkQFLPH���� 

-� ÌQăO܊LPHD� FDUkPEXOXL� vQ� ]RQD� GH� vQGRLUH� HVWH� PDL� PLFă� GH� ���� PP�
�)LJXUD�$���H� 

-�%UDQ܊XO�RULJLQDO� �GDFă�H[LVWă�� SUH]LQWă�R�GHIRUPDUH�SURQXQ܊DWă܈�L�XUPH�
GH�]GURELUH�� 

-� 6LVWHPXO� GH� vQFKLGHUH� HVWH� vQ� VWDUH� GH� IXQF܊LRQDUH� �IHUPRDU�� ��LUHWXUL܈
RULILFLL��VLVWHP�GH�DWLQJHUH܈�L�vQFKLGHUH� 
(VWH� XWLOă� YHULILFDUHD� PDQXDOă� D� LQWHULRUXOXL� vQFăO܊ăPLQWHL� vQ� GHFXUVXO� WLPSXOXL�� FX�
VFRSXO� GH�D�GHWHFWD� GLVWUXJHUHD� FăSWX܈HOLL� VDX�D�PDUJLQLORU� DVFX܊LWH�DOH� ERPEHXOXL�
FDUH�DU�SXWHD�SURYRFD�UăQL��)LJXUD�$���I� 

EŝǀĞůƵů�ϯ�

 



�ϯϱ 

&203$7,%,/,7$7( 
3HQWUX�D�RSWLPL]D�SURWHF܊LD��vQ�XQHOH�FD]XUL�SRDWH�IL�QHFHVDUă�XWLOL]DUHD�DFHVWHL�
vQFăO܊ăPLQWH�FX�HFKLSDPHQWH�LQGLYLGXDOH�GH�SURWHF܊LH�VXSOLPHQWDUH�FXP�DU�IL�
SDQWDORQL�GH�SURWHFWLH�VDX�MDPSLHUH��ÌQ�DFHVW�FD]��vQDLQWH�GH�D�HIHFWXD�DFWLYLWă܊LOH�
FX�ULVF��FRQVXOWD܊L�IXUQL]RUXO�GYV��SHQWUX�D�Yă�DVLJXUD�Fă�WRDWH�SURGXVHOH�GYV��GH�
SURWHF܊LH�VXQW�FRPSDWLELOH܈�L�SRWULYLWH�SHQWUX�DSOLFD܊LD�GYV��(VWH�LPSRUWDQW�FD�
vQFăO܊ăPLQWHD�VHOHFWDWă�SHQWUX�X]�Vă�ILH�DGHFYDWă�SHQWUX�SURWHF܊LD�QHFHVDUă�vQ�
PHGLXO�GH�OXFUX�vQ�FDX]ă��$WXQFL�FkQG�PHGLXO�GH�OXFUX�HVWH�QHFXQRVFXW��HVWH�IRDUWH�
LPSRUWDQW�Vă�VH�HIHFWXH]H�R�FRQVXOWDUH�vQWUH�YkQ]ăWRU܈�L�FXPSăUăWRU�SHQWUX�D�VH�
DVLJXUD��RUL�GH�FkWH�RUL�HVWH�SRVLELO��Fă�HVWH�IXUQL]DWă�vQFăO܊ăPLQWHD�FRUHFWă�� 
 
 )�0Ă5,0,܇�)867$5-$
3HQWUX�D�Yă�vQFăO܊D܈�L�D�vQOăWXUD�vQFăO܊ăPLQWHD�GHVIDFH܊L�vQWRWGHDXQD�FRPSOHW�
VLVWHPHOH�GH�IL[DUH��3XUWD܊L�GRDU�vQFăO܊ăPLQWH�GH�GLPHQVLXQL�DGHFYDWH��8Q�SURGXV�
SUHD�ODUJ�VDX�SUHD�VWUkPW�YD�OLPLWD�PL܈FDUHD܈�L�QX�YD�RIHUL�QLYHOXO�RSWLP�GH�
SURWHF܊LH��'LPHQVLXQHD�DFHVWXL�SURGXV�HVWH�LPSULPDWă�vQ�LQWHULRUXO�JKHWHL�� 
 
&85Ă5$܉( 
3HQWUX�D�DVLJXUD�R�YLD܊ă�FDW�PDL�OXQJă�D�vQFăO܊ăPLQWHL��HVWH�LPSRUWDQW�Vă�ILH�
VSDODWă�FX�DSă�FDOGă�vQ�PRG�UHJXODW��1X�XWLOL]D܊L�GHWHUJHQ܊L�SXWHUQLFL�GH�VSăODUH�
VDX�DJHQ܊L�GH�FXUă܊DUH�FDXVWLFL�FDUH�SRW�OLPLWD�GXUDWD�GH�YLD܊ă�D�JKHWHL��
ÌQFăO܊ăPLQWHD�VXSXVă�OD�FRQGL܊LL�GH�XPH]HDOă�YD�IL�ODVDWă�Vă�VH�XVXFH�QDWXUDO�vQWU-
XQ�PHGLX�UHFH܈�L�XVFDW��8VFDUHD�IRU܊DWă�SRDWH�SURYRFD�GHWHULRUDUHD�PDWHULDOHORU�
GLQ�SDUWHD�VXSHULRDUă܈�L�D�FăSWX܈HOLL� 
 
 ,,܉$5$3)�5,܇�)$81'
(YLWD܊L�GHWHULRUDUHD�DFHVWXL�SURGXV�GH�SURWHF܊LH�FX�RELHFWH�WăLRDVH�VDX�DVFX܊LWH��GH�
H[HPSOX��ODQ܊�GH�ILHUăVWUăX܊��HSXVH��VFXOH�PHWDOLFH�HWF���VDX�SULQ�FRQWDFWXO�FX�
OLFKLGH�DJUHVLYH��FXP�DU�IL�DFL]LL��XOHLXULOH��VROYHQ܊LL��FRPEXVWLELOLL�HWF��$WHQ܊LH��ÌQ�
FD]XO�vQ�FDUH�YăUVD܊L�FRPEXVWLELO��XOHL��JUăVLPH�VDX�RULFH�DOWă�VXEVWDQ܊ă�LQIODPDELOă�
SH�FL]PHOH�GYV���RSUL܊L�LPHGLDW�OXFUXO܈�L�FXUă܊D܊L�FL]PHOH�FRQIRUP�VSHFLILFD܊LLORU��
SHQWUX�D�UHGXFH�ULVFXO�GH�LQFHQGLX��'DFă�vQFăO܊ăPLQWHD�VH�GHWHULRUHD]ă��DFHDVWD�
18�YD�RIHUL�XQ�QLYHO�RSWLP�GH�SURWHF܊LH܈�L��SULQ�XUPDUH��DU�WUHEXL�DUXQFDWă܈�L�
vQORFXLWă�FX�vQFăO܊ăPLQWH�QRXă�FkW�PDL�FXUkQG�SRVLELO��1X�SXUWD܊L�QLFLRGDWă�vQ�PRG�
FRQ܈WLHQW�vQFăO܊ăPLQWH�GHWHULRUDWă�vQ�WLPSXO�GHVIă܈XUăULL�XQHL�DFWLYLWă܊L�GH�ULVF��ÌQ�
FD]XO�vQ�FDUH�DYH܊L�vQGRLHOL�FX�SULYLUH�OD�QLYHOXO�GDXQHORU��FRQVXOWD܊L�IXUQL]RUXO�GYV��
vQDLQWH�GH�D�XWLOL]D�vQFăO܊ăPLQWHD� 
 
 ���163257$�75,܇�)7$5,=32)'
$WXQFL�FDQG�QX�HVWH�XWLOL]DWă��GHSR]LWD܊L�vQFăO܊ăPLQWHD�vQWU-R�]RQă�ELQH�YHQWLODWă��
GHSDUWH�GH�WHPSHUDWXUL�H[WUHPH��1X�SăVWUD܊L�QLFLRGDWă�vQFăO܊ăPLQWHD�VXE�RELHFWH�
JUHOH�VDX�vQ�FRQWDFW�FX�RELHFWH�DVFX܊LWH��ÌQ�FD]XO�vQ�FDUH�vQFăO܊ăPLQWHD�HVWH�
XPHGă��SHUPLWHWL-L�Vă�VH�XVXFH�vQFHW܈�L�vQ�PRG�QDWXUDO�GHSDUWH�GH�VXUVH�GH�FăOGXUă�
GLUHFWH�vQDLQWH�GH�D�IL�GHSR]LWDWă��8WLOL]D܊L�XQ�DPEDODM�GH�SURWHF܊LH�DGHFYDW�SHQWUX�D�
WUDQVSRUWD�vQFăO܊ăPLQWHD� 
 
 Ă܉$,�9)'�85$7$'
'XUDWD�GH�YLD܊ă�D�vQFăO܊ăPLQWHL�YD�GHSLQGH�GH�PRGXO܈�L�GH�ORFXO�vQ�FDUH�HVWH�
SXUWDWD��GH�DGHFYDUHD�OD�PHGLXO�GH�OXFUX�SODQXLW��GH�GDXQHOH�SURYRFDWH��SUHFXP܈�L�
GH�PRGXO�vQ�FDUH�HVWH�vQJULMLWă��3ULQ�XUPDUH��HVWH�IRDUWH�LPSRUWDQW�Vă�H[DPLQD܊L�FX�
DWHQ܊LH�vQFăO܊ăPLQWHD�vQDLQWH�GH�XWLOL]DUH܈�L�Vă�R�vQORFXL܊L�GH�vQGDWă�FH�SDUH�D�QX�IL�
DGHFYDWă�SHQWUX�X]��'XUDWD�GH�YLD܊ă�D�vQFăO܊ăPLQWHL�HVWH�GH���DQL�GH�OD�GDWD�
IDEULFD܊LHL��GDFă�SURGXVXO�HVWH�SXUWDW܈�L�vQJULMLW�FRUHVSXQ]ăWRU��D�VH�YHGHD܈�WDPSLOD�
LQWHUQă� 
 
*$0$�'(�',0(16,81,����-�� 
 
'HFODUD܊LD�GH�&21)250,7$7(�8(�SRDWH�IL�DFFHVDWă�SH�XUPăWRUXO�OLQN��KWWS����
HXUR-SP�FRP�VHFXULW\BSURGXFW�SKS"�&DWK� �IRUHVW 
 
,QIRUPD܊LL�VXSOLPHQWDUH�SRW�IL�RE܊LQXWH�GH�OD��(852�30�-�����URXWH�GHV�6DLQWLHUV�-�
������6HYULHU�-�)UDQ܊D 
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6,(.,$17�8ä7,.5,17,�$8.âý,$86,Ą�$36$8*26�,5�
.20)2572�/<*Ʋ�1$8'2-$17�âƲ�352'8.7Ą��%ǋ7,1$�
3(56.$,7<7,�â,Ą�,1)250$&,-Ą�,5�/$,.<7,6�-2-(�
3$7(,.7Ǐ�1852'<0Ǐ�� 

3(56.$,7<.,7(�â,Ą�,16758.&,-26�,16758.&,-Ą��.85,(�
785,�%ǋ7,�-(,*8�/$,.<7, 

$SVDXJLQLDL�DXOLQLDL�JXPLQLDL�EDWDL�GDUEXL�VX�JUDQGLQLQLX�SMǌNOX� 
 
$YDO\Qơ�DWLWLQND�(6�UHJODPHQWą����������GơO�DVPHQLQLǐ�DSVDXJRV�SULHPRQLǐ�
�QHNHQNVPLQJXPDV��NRPIRUWDV��WYLUWXPDV��DWVSDUXPDV��LU�(1�,62������������
�DVPHQLQơV�DSVDXJRV�SULHPRQơV��VDXJL�DYDO\Qơ��LU�(1�,62��������VDXJLRML�DYDO\Qơ��
DWVSDUL�JUDQGLQLQLǐ�SMǌNOǐ�ƳSMRYLPXL��� 
âL�$$3��$VPHQLQơ�$SVDXJRV�3ULHPRQơ��\UD�VHUWLILNXRWD�&7&�1%�����-����UXH�
+HUPDQQ�)UHQNHO�-�������/\RQ�&HGH[����-�3UDQFǌ]LMD� 
âLDL�$$3�WDLNRPD�(%�SURGXNFLMRV�NRN\EơV�XåWLNULQLPR�VLVWHPD��VX�SULHåLǌUD��&��
PRGXOLV���3ULHåLǌUą�DWOLNR�&7&�1%�����-����UXH�+HUPDQQ�)UHQNHO�-�������/\RQ�&HGH[�
���-�3UDQFǌ]LMD� 
âL�DSVDXJLQơ�DYDO\Qơ�DSUǌSLQWD�VSHFLDOLD�DSVDXJD�QXR�JUDQGLQLQLR�SMǌNOR�ƳSMRYLPǐ����
O\JLV� 
$SVDXJLQơ�DYDO\Qơ�SDWHLNLDPD�VX�PHWDOLQH�DSVDXJLQH�QRVHOH��VNLUWD�DSVDXJRWL�QXR�
VPǌJLǐ�LNL����-�LU����N1�VOơJLR�� 

'Ơ0(6,2��%DQG\PDV�EXYR�DWOLNWDV�EH�YLGLQLR�SDGR��9LGDXV�GơNODL�JDOL�SDNHLVWL�
DSVDXJLQHV�EDWǐ�VDY\EHV� 

'Ơ0(6,2��$36$8*$�182�*5$1',1,1,2�3-ǋ./2�Ʋ3-29,02�� 

-RNLD�DVPHQLQơ�DSVDXJRV�SULHPRQơ�QHJDOL�����SURF��DSVDXJRWL�QXR�JUDQGLQLQLR�SMǌNOR�
ƳSMRYLPR��QHV��ODERUDWRULQơPLV�VąO\JRPLV��DSVDXJD�QXR�ƳSMRYLPR�\UD�EǌWLQD�WLN�
DYDO\QơV�SULHNLQHL�GDOLDL��MXQJWLHV�OLHåXYLV�LU�PHWDOLQơ�DSVDXJLQơ�QRVHOơ���LU�QHWJL�ãLRVH�
YLHWRVH�\UD�JDOLP\Eơ�VXVLåDORWL��7DþLDX�SDWLUWLV�SDURGơ��NDG�\UD�JDOLP\Eơ�VXNXUWL�
DSVDXJLQĊ�ƳUDQJą��NXUL�VXWHLNWǐ�WDP�WLNUą�DSVDXJRV�O\JƳ�� 

$SVDXJą�JDOLPD�SDVLHNWL�QDXGRMDQW�NHOHWą�YHLNLPR�SULQFLSǐ��WRNLǐ�NDLS� 

-�*UDQGLQơV�QXVWǌPLPDV�WDLS��NDG�JUDQGLQơ�QHSHUSMDXWǐ�PHGåLDJRV� 

-�8åSLOG\PDV��SOXRãWDL�\UD�YDURPL�JUDQGLQH�SULH�NUXPSOLDUDþLR�LU�EORNXRMD�JUDQGLQơV�
MXGHVƳ�� 

-�*UDQGLQơV�VWDEG\PDV��SOXRãWDL�WXUL�DXNãWą�DWVSDUXPą�SMǌYLXL�LU�VXJHULD�NLQHWLQĊ�
HQHUJLMą��OơWLQGDPL�JUDQGLQơV�JUHLWƳ�� 

'DXJHOLV�Lã�ãLǐ�SULQFLSǐ�\UD�GDåQDL�WDLNRPL�YLHQX�PHWX� 
<UD�WU\V�YHLNOLPR�O\JLDL��NXULH�DWLWLQND�NHOLV�JUDQGLQLQLR�SMǌNOR�DWVSDUXPR�O\JLXV� 
0HV�UHNRPHQGXRMDPH�SDVLULQNWL�DYDO\QĊ�SULNODXVRPDL�QXR�JUDQGLQLQLR�SMǌNOR�JUHLþLR�� 
6YDUEX�XåGHQJWL�NHOQHV�VX�DSVDXJLQH�PHGåLDJD��$SVDXJLQĊ�DYDO\QĊ�EǌWLQD�QDXGRWL�VX�
NRMLQơPLV�� 
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�ϯϳ 

./$6,),.$&,-$ 
âL�DYDO\Qơ�SULNODXVR�,,�NDWHJRULMDL��SDJDO�PHGåLDJą�LU�'�NDWHJRULMDL��SDJDO�GL]DLQą�� 
,-�$YDO\Qơ�Lã�RGRV�DU�NLWǐ�PHGåLDJǐ��LãVN\UXV�DYDO\QĊ��NXULRV�YLVRV�GDO\V�SDJDPLQWRV�Lã�
JXPRV�DUED�Lã�SROLPHUǐ�� 
,,-�%HW�NRNLRV�UǌãLHV�DYDO\Qơ��SDJDPLQWD�Lã�JXPRV��YLVLãNDL�YXONDQL]XRWD��DUED�YLVLãNDL�
Lã�SROLPHUR��YLVLãNDL�LãOLHWD���� 
� 
'L]DLQDV�� 
&�%DWDL�VDYR�LOJLX�VLHNLD�SXVĊ�EODX]GRV 
'�%DWDL�LNL�NHOLǐ� 
(�%DWDL�YLUã�NHOLǐ� 
 

7$,.20,�67$1'$57$, 
âL�DSVDXJLQơ�DYDO\Qơ�EXYR�LãEDQG\WD�LU�DWLWLQND�WROLDX�SDWHLNLDPXV�åHQNOLQLPR�
UHLNDODYLPXV��VNLUWXV�DWLWLQNDQWLHPV�SURGXNWDPV��SDJDO�åHPLDX�SDWHLNWXV�DSVDXJRV�
VWDQGDUWXV��$WLGåLDL�SHUVNDLW\NLWH�JUDQGLQLQLR�SMǌNOR�QDXGRMLPR�LQVWUXNFLMą��� 
(1�,62�������������$VPHQLQơV�DSVDXJRV�SULHPRQơV��VDXJL�DYDO\Qơ 
(1�,62�������������6DXJLRML�DYDO\Qơ��DWVSDUL�JUDQGLQLQLǐ�SMǌNOǐ�ƳSMRYLPXL 
6%�SDJULQGLQLDL�UHLNDODYLPDL� 
 
3$3,/'20,�67$1'$57$, 
(��� (QHUJLMRV�DEVRUEFLMD�NXOQR�VULW\MH������-� 
&, âDOWRML�L]ROLDFLMD 
65$ $WVSDUXPDV�VO\GLPXL�DQW�SO\WHOLǐ��1D/6�WLUSDODV� 
$SVDXJLQơV�DYDO\QơV��DWVSDULRV�JUDQGLQLQLR�SMǌNOR�ƳSMRYLPXL��åHQNODL 
�$SVDXJD�QXR�SMRYLPR�VX�SMǌNOX�–�3LNWRJUDPD� 
$SVDXJRV�O\JLV�������*UDQGLQơV�JUHLWLV��P�V�� 
��O\JLV   ���������� 
��O\JLV   ���������� 
��O\JLV   ����������� 
 

1$8'2-,02�,16758.&,-$ 
%DQG\PDV��NXUƳ�QDXGRWRMDV�WXUL�DWOLNWL�SULHã�GơYơGDPDV�DYDO\QĊ 
$SVDXJLQơ� DYDO\Qơ�� DWVSDUL� JUDQGLQLR� SMǌNOR� ƳSMRYLPXL�� EXV� UHJXOLDULDL� YHUWLQDPD�� EHW�
PDåLDXVLDL� SULHã� NLHNYLHQą� QDXGRMLPą�� DWOLHNDQW� SDWLNULQLPą�� LU� EXV� SDNHLVWD�� MHL� EXV�
DSWLNWDV� EHQW� YLHQDV� åHPLDX� QXURG\WDV� åDORV� SRå\PLV�� .DL� NXULH� Lã� ãLǐ� NULWHULMǐ� JDOL�
VNLUWLV��SULNODXVRPDL�QXR�DYDO\QơV�UǌãLHV�LU�QDXGRMDPǐ�PHGåLDJǐ�� 

-� 5\ãNDXV� LU� JLODXV� ƳWUǌNLPR�� NXULV� SDYHLNLD� SXVĊ� YLUãXWLQơV� PHGåLDJRV�
VWRULR��SUDGåLD��$���D�SDYHLNVODV�� 

-� 6WLSUXV�PHGåLDJRV� YLUãXWLQơV� VXGHGDPRVLRV� GDOLHV� VXVLGơYơMLPDV�� \SDþ�
MHL�PHWDOLQơ�DSVDXJLQơ�QRVHOơ�WDPSD�PDWRPD��$���E�SDYHLNVODV�� 

-�9LUãXWLQLV�SDYLUãLXV�WXUL�VULWLV�VX�GHIRUPDFLMRPLV��QXGHJLPDLV��VXOLHMLPDLV�DU�
EXUEXOLXNDLV�� DUED� VNDOG\WDLV� VLǌODLV�� DUED� SDåHLGLPDLV�� VXNHOWDV� NRQWDNWR�PHWX�� SY]���
VX�JUDQGLQLQLX�SMǌNOX��$���F�SDYHLNVODV�� 

-� ,ãRULQơ�SDGR�GDOLV� WXUL� GDXJLDX�NDLS����PP� LOJLR� LU� ��PP�J\OLR� ƳWUǌNLPXV�
�$���G�SDYHLNVODV���9LUãXWLQơV�EDWR�GDOLHV�QXR�SDGR�DWVLVN\ULPDV�-�GDXJLDX�QHL����PP�LU�
LNL����PP�LOJLR��LU���PP�SORþLR��J\OLV�� 

-� /HQNLPR� ]RQRMH� DYDO\QơV� DXNãWLV� \UD� PDåHVQLV� QHL� ���� PP� �$��� H�
SDYHLNVODV��� 

-� 2ULJLQDOXV� ƳGơNODV� �MHL� \UD�� WXUL� U\ãNLDV� GHIRUPDFLMDV� LU� JQLXåG\PR�
SơGVDNXV� 

-� 8åVHJLPR� VLVWHPD� YHLNLD� �XåWUDXNWXNDV�� UDLãWHOLDL�� VN\OXWơV�� SDOLHVNLWH� LU�
XåVHNLWH�VLVWHPą�� 
$YDO\QơV� YLGLQĊ�GDOƳ� QDXGLQJD� ODLNXL� EơJDQW� SDWLNULQWL� UDQNLQLX� EǌGX�� NDG� EǌWǐ�JDOLPD�
DSWLNWL� SDPXãDOR� DSJDGLQLPXV� DUED� DãWULXV� DYDO\QơV� PHWDOLQơV� DSVDXJLQơV� QRVHOơV�
NUDãWXV��JDOLQþLXV�VXNHOWL�VXåHLGLPXV��$���I�SDYHLNVODV�� 

���ϯ�ůǇŐŝƐ�
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68'(5,1$080$6 
6LHNLDQW�RSWLPL]XRWL�DSVDXJą��NDL�NXULDLV�DWYHMDLV�JDOL�SULUHLNWL�QDXGRWL�ãLXRV�EDWXV�VX�
SDSLOGRPRPLV�DVPHQLQơPLV�DSVDXJRV�SULHPRQơPLV��WRNLRPLV�NDLS�NHOQơV�DU�
GåHPSHULDL��7RNLX�DWYHMX��SULHã�DWOLNGDPL�UL]LNLQJą�YHLNOą��SDVLWDUNLWH�VX�WLHNơMX��NDG�
XåVLWLNULQWXPơWH��MRJ�YLVL�MǌVǐ�DSVDXJLQLDL�SURGXNWDL�\UD�VXGHULQDPL�LU�WLQNDPL�MǌVǐ�
QRULPDL�YHLNODL�DWOLNWL��6YDUEX��NDG�QDXGRMDPD�DYDO\Qơ�EǌWL�WLQNDPD�DSVDXJDL��
UHLNDOLQJDL�DWLWLQNDPRMH�GDUER�DSOLQNRMH��.DL�GDUER�DSOLQND�QHåLQRPD��ODEDL�VYDUEX��
NDG�SDUGDYơMDV�LU�SLUNơMDV�NRQVXOWXRWǐVL��NDL�WLN�ƳPDQRPD��VLHNLDQW�XåWLNULQWL��NDG�EǌWǐ�
SDWHLNWL�WLQNDPL�EDWDL� 
5(*8/,$9,0$6�,5�'<',6 
1RUơGDPL�DSVLDXWL�DUED�QXVLDXWL�EDWXV��YLVDGD�DWODLVYLQNLWH�YLVDV�DSVDXJRV�
VLVWHPDV��'ơYơNLWH�WLN�WLQNDPR�G\GåLR�EDWXV��3HU�VLDXUD�DUED�SHU�ODLVYD�DYDO\Qơ�
DSULERV�MXGơMLPą�LU�QHSDVLǌO\V�RSWLPDODXV�DSVDXJRV�O\JLR��âLR�JDPLQLR�G\GLV�
QXURG\WDV�DYDO\QơV�YLGLQơMH�GDO\MH�� 
9$/<0$6 
6LHNLDQW�XåWLNULQWL�LOJHVQƳ�DYDO\QơV�QDXGRMLPR�ODLNą��VYDUEX�UHJXOLDULDL�SODXWL�DYDO\QĊ�
ãLOWX�YDQGHQLX��1HQDXGRNLWH�VWLSULǐ�SORYLNOLǐ�DU�NDXVWLQLǐ�YDOLNOLǐ��NXULH�JDOL�DSULERWL�
DYDO\QơV�QDXGRMLPR�ODLNą��'UơJQą�DYDO\QĊ�UHLNLD�SDOLNWL�QDWǌUDOLDL�LãGåLǌWL�YơVLRMH�LU�
VDXVRMH�DSOLQNRMH��3ULYHUVWLQLV�GåLRYLQLPDV�JDOL�SDNHQNWL�YLUãXWLQơMH�DYDO\QơV�GDO\MH�
HVDQþLDL�PHGåLDJDL�LU�SDPXãDOXL�� 

 
ä$/$�,5�5(0217$6 
9HQNLWH�DSJDGLQWL�ãLą�DSVDXJLQĊ�DYDO\QĊ�DãWULDLV�GDLNWDLV��SY]���SMRYLPR�JUDQGLQH��
VPDLJDODLV��PHWDOLQLDLV�ƳUDQNLDLV�LU�SDQ���DUED�NRQWDNWXRMDQW�VX�DJUHV\YLDLV�VN\VþLDLV��
WRNLDLV�NDLS�UǌJãW\V��DO\YRV��WLUSLNOLDL��GHJDODL�LU�NW��'ơPHVLR��-HL�Ƴ�MǌVǐ�DYDO\QĊ�ƳVLOLHMR�
NXUR��DOLHMDXV��ULHEDOǐ�DUED�EHW�NRNLRV�NLWRV�GHJLRV�PHGåLDJRV��QHGHOVGDPL�QXVWRNLWH�
YHLNWL�LU�LãYDO\NLWH�EDWXV��NDLS�QXURG\WD�DXNãþLDX��NDG�VXPDåLQWXPơWH�JDLVUR�SDYRMǐ��
-HL�EDWǐ�EǌNOơ�SDEORJơMD��ML�QHXåWLNULQD�RSWLPDODXV�DSVDXJRV�O\JLR��WRGơO�Mą�UHLNLD�
NXR�JUHLþLDX�LãPHVWL�LU�SDNHLVWL�QDXMD�DYDO\QH��1HJDOLPD�VąPRQLQJDL�GơYơWL�SDåHLVWǐ�
EDWǐ�UL]LNLQJRV�YHLNORV�PHWX��-HL�WXULWH�NRNLǐ�QRUV�DEHMRQLǐ�GơO�åDORV�O\JLR��SULHã�
QDXGRGDPL�VDYR�EDWXV�SDVLWDUNLWH�VX�WLHNơMX�� 
6$8*2-,0$6�,5�75$163257$9,0$6��� 
.DL�QHQDXGRMDWH�DYDO\QơV��ODLN\NLWH�Mą�JHUDL�YơGLQDPRMH�SDWDOSRMH��DWRNLDX�QXR�
HNVWUHPDOLǐ�WHPSHUDWǌUǐ��1LHNDGD�QHODLN\NLWH�VDYR�DYDO\QơV�SR�VXQNLDLV�GDLNWDLV�LU�
WDLS��NDG�ML�OLHVWǐVL�VX�DãWULDLV�GDLNWDLV��-HL�DYDO\Qơ�\UD�ãODSLD��OHLVNLWH�MDL�LãGåLǌWL�OơWDL�
LU�QDWǌUDOLDL��WROLDX�QXR�WLHVLRJLQLǐ�ãLOXPRV�ãDOWLQLǐ��SULHã�Mą�SDUXRãLDQW�VDXJRMLPXL��
1DXGRNLWH�WLQNDPą�DSVDXJLQĊ�SDNXRWĊ�WUDQVSRUWXRGDPL�DYDO\QĊ�� 
1$8'2-,02�758.0Ơ 
$YDO\QơV�QDXGRMLPR�WUXNPơ�SULNODXV\V�QXR�WR��NDLS�LU�NXU�ML�EXV�GơYLPD��
SODQXRMDPRV�GDUER�DSOLQNRV�WLQNDPXPDV��SDGDU\WD�åDOD��R�WDL�SDW�QXR�MRV�SULHåLǌURV�
EǌGR��7RGơO�ODEDL�VYDUEX�DWLGåLDL�LãQDJULQơWL�DYDO\QĊ�SULHã�QDXGRMLPą�LU�Mą�SDNHLVWL��
NDL�WLN�ML�DWURGR�QHWLQNDPD�QDXGRWL��$YDO\QơV�QDXGRMLPR�WUXNPơ�\UD���PHWDL�QXR�
SDJDPLQLPR�GDWRV��MHL�SURGXNWDV�\UD�WLQNDPDL�QXVLGơYơMĊV�LU�WLQNDPDL�SULåLǌULPDV�
�åU��YLGLQƳ�DQWVSDXGą�� 
 

'<'ä,Ǐ�$6257,0(17$6����-�� 
 
(6�DWLWLNWLHV�'(./$5$&,-Ą�JDOLPD�UDVWL�SDVSDXGXV�ãLą�QXRURGą�� 
KWWS����HXUR-SP�FRP�VHFXULW\BSURGXFW�SKS"�&DWK� �IRUHVW 
 
3DSLOGRPD�LQIRUPDFLMRV�JDOLPD�JDXWL�Lã��(852�30�-�=$(�*UDQGV�3UpV�����URXWH�GHV�
6DLQWLHUV��������6(95,(5�-�35$1&ǋ=,-$ 
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