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�6SLHJHOVFKUDQN����FP�³%DGLQRV´� 
:DĪQH�LQIRUPDFMH ,PSRUWDQW�LQIRUPDWLRQ :LFKWLJH�,QIRUPDWLRQ
3U]HF]\WDM�XZDĪQLH� 5HDG�FDUHIXOO\� 6RUJIlOWLJ�OHVHQ
=DFKRZDM�XORWN QD�SU]\V]áRĞü� .HHS�WKLV�LQIRUPDWLRQ�IRU�IXUWKHU�UHIHUHQFH� 'LHVH�,QIRUPDWLRQ�DXIEHZDKUHQ 

3/ 8:$*$ *% :$51,1* '( $&+781* 

3U]HZUyFHQLH�VL PHEOL�PRĪH�GRSURZDG]Lü 6HULRXV�RU�IDWDO�FUXVKLQJ�LQMXULHV�FDQ�RFFXU :HQQ�0|EHOVW�FNH�XPNLSSHQ��N|QQHQ�HUQVWH
GR�SRZDĪQ\FK�REUDĪHĔOXEĞPLHUFL�$E\ IURP�IXUQLWXUH�WLS�RYHU��7R�SUHYHQW�WKLV�IXUQLWXUH RGHU�OHEHQJHIlKUOLFKH�9HUOHW]XQJHQ�GXUFK
]DSRELHF�SU]HZUyFHQLX�VL PHEOD��QDOHĪ\�QD IURP�WLSSLQJ�RYHU�LW�PXVW�EH�SHUPDQHQWO\�¿[HG (LQNOHPPHQ�GLH�)ROJH�VHLQ��8P�]X�YHUKLQGHUQ�
VWDáH�SU]\PRFRZDüJR�GRĞFLDQ\� WR�WKH�ZDOO� GDVV�GDV�0|EHOVW�FN�XPNLSSW��PXVV�HV�IHVW 

DQ�GHU�:DQG�YHUDQNHUW�ZHUGHQ� 
:�]HVWDZLH�QLH�]QDMGXMąVL Ī DGQHĞUXE\�PRFXMąFH� )L[LQJ�GHYLFHV�IRU�WKH�ZDOO�DUH�QRW�LQFOXGHG�VLQFH
SRQLHZDĪUyĪQH�URG]DMHĞFLDQ�Z\PDJDMąUyĪQ\FK GLIIHUHQW�ZDOO�PDWHULDOV�UHTXLUH�GLIIHUHQW�W\SHV %HVFKOlJH�I�U�GLH�:DQGEHIHVWLJXQJ�VLQG�QLFKW 
W\SyZĞUXE��8Ī\MĞUXE�RGSRZLHGQLFK�GRĞFLDQ�Z RI�¿[LQJ�GHYLFHV��8VH�¿[LQJ�GHYLFHV�VXLWDEOH�IRU EHLJHSDFNW��GD�VLH�YRQ�GHU�MHZHLOLJHQ��:DQGEHVFKD� 
7ZRLP�GRPX��:�SU]\SDGNX�ZąWSOLZRĞFL��MDNLFK WKH�ZDOOV�LQ�\RXU�KRPH��)RU�DGYLFH�RQ�VXLWDEOH IIHQKHLW�DEKlQJLJ�VLQG��%HIHVWLJXQJVEHVFKOlJH 
ĞUXE�XĪ\ü��VNRQWDNWXM�VL ]�QDMEOLĪV]\P�VSHFMDOLV� ¿[LQJ�V\VWHPV��FRQWDFW�\RXU�ORFDO�VSHFLDOL]HG EHQXW]HQ��GLH�I�U�GLH�KHLPLVFKHQ�:lQGH�JHHLJQHW
W\F]Q\P�VNOHSHP� GHDOHU� VLQG��%HL�GLHVEH]�JOLFKHQ�)UDJHQ�GHQ�|UWOLFKHQ 

)DFKKDQGHO�]X�5DWH�]LHKHQ� 

,QIRUPD]LRQL�LPSRUWDQWL� 
/HJJL�DWWHQWDPHQWH� 
&RQVHUYD�TXHVWH�LQIRUPD]LRQL�SHU�XOWHULRUL 
FRQVXOWD]LRQL� 

,7 $99(57(1=$ 

%HODQJULMNH�LQIRUPDWLH 
*RHG�OH]HQ 
%HZDDU�GH]H�LQIRUPDWLH�YRRU�WRHNRPVWLJ 
JHEUXLN 

1/ :$$56&+8:,1* 

,QIRUPDWLRQ�LPSRUWDQWH 
$OLUH�DWWHQWLYHPHQW� 
&RQVHUYHU�FHV�LQIRUPDWLRQV�SRXU�XQ�XVDJH 
XOWpULHXU� 

)5 $9(57,66(0(17 

6H�LO�PRELOH�VL�ULEDOWD�SXR�FDXVDUH�OHVLRQL�GD 
FRPSUHVVLRQH�VHULH�R�IDWDOL��3HU�SUHYHQLUH 
LO�ULVFKLR�FKH�LO�PRELOH�VL�ULEDOWL��TXHVW¶XOWLPR
GHYH�HVVHUH�¿VVDWR�SHUPDQHQWHPHQWH 
DOOD�SDUHWH� 

*OL�DFFHVVRUL�SHU�LO�¿VVDJJLR�DOOD�SDUHWH�QRQ�VRQR 
LQFOXVL�SHUFKp�SDUHWL�GL�PDWHULDOL�GLYHUVL�ULFKLHGRQR 
WLSL�GLYHUVL�GL�DFFHVVRUL�GL�¿VVDJJLR��8VD�VLVWHPL 
GL�¿VVDJJLR�DGDWWL�DOOH�SDUHWL�GHOOD�WXD�FDVD��3HU 
PDJJLRUL�GHWWDJOL��ULYROJLWL�D�XQ�ULYHQGLWRUH 
VSHFLDOL]]DWR� 

:DQQHHU�PHXEHOV�RPYDOOHQ��NDQ�HU�HUQVWLJ�RI 
OHYHQVEHGUHLJHQG�EHNOHPPLQJVOHWVHO�RQWVWDDQ� 
2P�WH�YRRUNRPHQ�GDW�GLW�PHXEHO�RPYDOW��GLHQW 
GLW�SHUPDQHQW�DDQ�GH�ZDQG�WH�ZRUGHQ�EHYHVWLJG� 

%HYHVWLJLQJVEHVODJ�YRRU�GH�ZDQG�LV�QLHW�LQEHJUHSHQ� 
DDQJH]LHQ�YHUVFKLOOHQGH�ZDQGPDWHULDOHQ�YHUVFKLOO� 
HQGH�VRRUWHQ�EHYHVWLJLQJVEHVODJ�YHUHLVHQ��*HEUXLN 
EHYHVWLJLQJVEHVODJ�GDW�JHVFKLNW�LV�YRRU�GH�ZDQGHQ 
LQ�MH�KXLV��9RRU�DGYLHV�RYHU�JHVFKLNW�EHYHVWLJLQ� 
JVEHVODJ��QHHP�FRQWDFW�RS�PHW�GH�YDNKDQGHO� 

5LVTXH�GH�EOHVVXUH�JUDYH�HQ�FDV�GH�FKXWH�GX 
PHXEOH��3RXU�pYLWHU�TXH�OH�PHXEOH�QH�EDVFXOH� 
LO�IDXW�OH�¿[HU�DXPXU�GH�IDoRQ�SHUPDQHQWH� 

/HV�¿[DWLRQV�QH�VRQW�SDV�LQFOXVHV�FDU�OHXU�FKRL[ 
GpSHQG�GX�PDWpULDX�GX�PXU�VXU�OHTXHO�HVW�¿[p 
OH�PHXEOH��8WLOLVH]�GHV�¿[DWLRQV�DGDSWpHV�DX 
PDWpULDX�GX�PXU��3RXU�REWHQLU�GHV�FRQVHLOV�VXU 
OHV�¿[DWLRQVD�XWLOLVHU��DGUHVVH]�YRXV�D 
XQ�UHYHQGHXU�VSpFLDOLVp� 

9DåQH�LQIRUPDFLMH %LWQR� )RQWRV�LQIRUPDFLR 
3DåOMLYR�SURþLWDMWH� 3DåOMLYR�SURþLWDMWH� .HUMXN��ROYDVG�HO�DODSRVDQ��HV�RUL]G�PHJ 
6DþXYDMWH�RYH�XSXWH�]D�EXGXüH�SRWUHEH� 6DþXYDMWH�]D�XEXGXüH� H]W�D�SDSLUW� 

+5 832=25(1-( 65% 832=25(1-( +8 ),*<(/(0 

$NR�VH�QDPMHãWDM�SUHYUQH�PRåH�GRüL�GR 0RJX�QDVWDWL�R]ELOMQH�SRYUHGH�XVOHG�SUHYUWDQMD $EXWRU�IHOERUXODVD�VXO\RV��YDJ\�DNDU�YHJ]HWHV 
R]ELOMQLK�LOL�VPUWRQRVQLK�R]OMHGD��.DNR�EL�L]EMHJOL QDPHãWDMD��'D�RYDM�QDPHãWDM�QH�EL�SDR��PRUD EDOHVHWHW�RNR]KDW��$KKR]��KRJ\�H]W�PHJDNDGD� 
SUHYUWDQMH��QDPMHãWDM�PRUD�ELWL�SULþYUãüHQ�QD�]LG� VWDOQR�ELWL�SULþYUãüHQ�]D�]LG� O\R]G��D�EXWRUW�PHJIHOHORHQ�D�IDOKR]�NHOO 

URJ]LWHQL� 
3ULþYUVQLFL�]D�]LG�QLVX�SULORåHQL�V�RE]LURP�GD 1LVX�GDWL�RNRYL��WLSORYL�LãUDIRYL�]D�SULþYUãüLYDQMH 
UD]OLþLWH�YUVWH�]LGD�]DKWMHYDMX�XSRUDEX�UD]OLþLWLK�YUVWD MHU�VH�]LGRYL�UD]OLNXMX�L�UD]OLþLWL�PDWHULMDOL�]DKWHYDMX $URJ]LWHVKH]�V]XNVHJHV�NHOOHNHN�QLQFVHQHN 
SULþYUVQLND��8SRWULMHELWH�SULþYUVQLNH�SULNODGQH L�UD]OLþLWH�RNRYH��8SRWUHELWH�RQH�NRML�VX�SRJRGQL D�FVRPDJEDQ��PLYHO�D�NXORQER]R�WLSXVX�IDODNKR] 
]D�]LGRYH�YDãHJ�GRPD��=D�VDYMHW�R�SULNODGQLP ]D�]LGRYH�X�YDãHP�GRPX��=D�VDYHW�NRMH�RNRYH�GD NXORQER]R�URJ]LWR�HV]NR]RNUH�YDQ�V]XNVHJ� 
YUVWDPD�SULþYUVQLND�NRQWDNWLUDMWH�ORNDOQX XSRWUHELWH��REUDWLWH�VH�X�ORNDOQRM�JYRåÿDUL� 0LQGLJ�D�IDO�WLSXVDQDN�PHJIHOHOR�V]HUHOYHQ\HNHW 
VSHFLMDOL]LUDQX�WUJRYLQX� KDV]QDOM�$�PHJIHOHOR�URJ]LWRN�NLYDODV]WDVDKR] 

IRUGXOM�VHJLWVHJHUW�D�V]DNX]OHWHN�PXQNDWDUVDLKR]� 

,QIRUPDFLyQ�LPSRUWDQWH 
/HHU�GHWHQLGDPHQWH� 
*XDUGD�HVWD�LQIRUPDFLyQ�SDUD�FRQVXOWDUOD 
HQ�HO�IXWXUR� 

(6 $'9(57(1&,$ 

ȼɚɠɧɚ�ɢɧɮɨɪɦɚɰɢɹ 
ɉɪɨɱɟɬɟɬɟ�ɜɧɢɦɚɬɟɥɧɨ 
Ɂɚɩɚɡɟɬɟ�ɬɚɡɢ�ɢɧɮɨɪɦɚɰɢɹ�ɡɚ�ɛɴɞɟɳɚ�ɫɩɪɚɜɤɚ� 

%< ȼɇɂɆȺɇɂȿ 

9LNWLJ�LQIRUPDWLRQ 
/lV�QRJD 
6SDUD�LQIRUPDWLRQHQ�I|U�IUDPWLGD�EUXN 

6( 9$51,1* 

3XHGHQ�SURGXFLUVH�OHVLRQHV�JUDYHV�R�IDWDOHV 
VL�YXHOFD�XQ�PXHEOH��3DUD�HYLWDU�TXH�YXHOTXH 
HVWH�PXHEOH��GHEH�¿MDUVH�SHUPDQHQWHPHQWH�D�OD 
SDUHG� 

1R�VH�LQFOX\HQ�ORV�GLVSRVLWLYRV�GH�¿MDFLyQ��GDGR 
TXH�ORV�GLYHUVRV�PDWHULDOHV�GH�SDUHG�UHTXLHUHQ 
GLIHUHQWHV�WLSRV�GH�KHUUDMHV�GH�¿MDFLyQ��8VD 
KHUUDMHV�DGHFXDGRV�SDUD�HO�PDWHULDO�GH�ODV 
SDUHGHV�GH�WX�FDVD��3DUD�VDEHU�FXiOHV�VRQ�ORV 
KHUUDMHV�DGHFXDGRV��SLGH�FRQVHMR�HQ�WX�IHUUHWHUtD 
KDELWXDO� 

ɉɪɟɤɚɬɭɪɜɚɧɟɬɨ�ɧɚ�ɬɚɡɢ�ɦɟɛɟɥ�ɦɨɠɟ�ɞɚ 
ɩɪɢɱɢɧɢ�ɫɟɪɢɨɡɧɢ�ɢɥɢ�ɮɚɬɚɥɧɢ�ɧɚɪɚɧɹɜɚɧɢɹ� 
Ɂɚ�ɞɚ�ɢɡɛɟɝɧɟɬɟ�ɬɚɡɢ�ɨɩɚɫɧɨɫɬ��ɡɚɤɪɟɩɟɬɟ 
ɡɞɪɚɜɨ�ɡɚ�ɫɬɟɧɚɬɚ� 

Ʉɨɦɩɥɟɤɬɴɬ�ɧɟ�ɜɤɥɸɱɜɚ�ɦɟɯɚɧɢɡɦɢ�ɡɚ�ɩɪɢɤɪɟɩɹɧɟ 
ɤɴɦ�ɫɬɟɧɚɬɚ��ɬɴɣ�ɤɚɬɨ�ɪɚɡɥɢɱɧɢɬɟ�ɫɬɟɧɧɢ 
ɦɚɬɟɪɢɚɥɢ�ɢɡɢɫɤɜɚɬ�ɪɚɡɥɢɱɧɢ�ɩɪɢɫɩɨɫɨɛɥɟɧɢɹ� 
ɂɡɩɨɥɡɜɚɣɬɟ�ɦɟɯɚɧɢɡɦɢ�ɡɚ�ɩɪɢɤɪɟɩɹɧɟ� 
ɩɨɞɯɨɞɹɳɢ�ɡɚ�ɫɬɟɧɢɬɟ�ɜ�ɞɨɦɚ�ɜɢ�Ɉɛɴɪɧɟɬɟ�ɤɴɦ 
ɫɩɟɰɢɚɥɢɡɢɪɚɧɬɴɪɝɨɜɟɰɡɚɫɴɜɟɬɨɬɧɨɫɧɨ 
ɩɨɞɯɨɞɹɳɢ�ɦɨɧɬɚɠɧɢ�ɫɢɫɬɟɦɢ� 

$OOYDUOLJD�HOOHU�OLYVIDUOLJD�NOlPVNDGRU�NDQ�VNH 
RP�P|EOHU�WLSSDU�|YHU��)|U�DWW�I|UKLQGUD�DWW 
GHQ�KlU�P|EHOQ�WLSSDU�PDVWH�GHQ�IlVWDV 
SHUPDQHQW�YLG�YlJJHQ� 

)lVWEHVODJ�I|U�YlJJHQ�PHGI|OMHU�LQWH�HIWHUVRP�ROLND 
YlJJPDWHULDO�NUlYHU�ROLND�W\SHU�DY�IlVWEHVODJ� 
$QYlQG�HWW�IlVWEHVODJ�VRP�SDVVDU�I|U�YlJJDUQD 
KHPPD�KRV�GLJ��)|U�UDG�RP�OlPSOLJD�IlVWEHVODJ� 
NRQWDNWD�GLQ�IDFNKDQGODUH� 
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� 


