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Brief introduction

Your safety and the safety of others are very important.

DANGER

WARNING
CAUTION

Safety and warning information

Safety and warning information

For your safety and correct usage, before installing and 
first using the appliance, read this user manual 
carefully, including its hints and warnings. To avoid 
unnecessary mistakes and accidents, it is important to 
make sure that all people using the appliance are 
thoroughly familiar with its operation and safety 
features. Save these instructions and be sure that they 
remain with the appliance if it is moved or sold, so that 
anyone using it throughout its life, will be properly 
informed on its usage and safety notices.

For the safety of life and property, keep the precautions 
of these user's instructions as the manufacturer is not 
responsible for damages caused by omission.

We have provided many important safety messages in this manual and on your 
appliance. Always read and obey all safety messages.

These words mean:

This is the safety alert symbol.
This symbol alerts you to potential hazards that can kill or hurt you 
and others. All safety messages will follow the safety alert symbol and 
either the word “DANGER,” “WARNING” or “CAUTION.”

An imminently hazardous situation. You could be killed or 
seriously injured if you don’t immediately follow instructions.

A potentially hazardous situation which, if not avoided, 
could result in death or serious bodily injury.
A potentially hazardous situation which, if not avoided, 
may result in moderate or minor injury.
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All safety messages will tell you what the potential hazard is, tell you how to reduce 
the chance of injury, and tell you what can happen if the instructions are not 
followed.



Safety for children and others who are vulnerable people

•

This appliance can be used by children aged from 8 
years and above and persons with reduced physical, 
sensory or mental capabilities or lack of experience 
and knowledge if they have been given supervision or 
instruction concerning use of the appliance in a safe 
way and understand the hazards involved. Children 
shall not play with the appliance. Cleaning and user 
maintenance shall not be made by children without 
supervision. Children aged from 3 to 8 years are 
allowed to load and unload refrigerating appliances.

• According to IEC standard

This appliance is not intended for use by persons 
(including children) with reduced physical sensory or 
mental capabilities, or lack of experience and 
knowledge, unless they have been given supervision 
or instruction concerning use of the appliance by a 
person responsible for their safety.

• Children should be supervised to ensure that they
do not play with the appliance.

• Keep all packaging away from children as there is risk of
suffocation.

• If you are discarding the appliance, pull the plug out of
the socket, cut the connection cable (as close to the 
appliance as you can) and remove the door to prevent 
children playing from suffering an electric shock or from 
closing themselves inside it.

• If this appliance, featuring a magnetic door seals, is
to replace an older appliance having a spring lock 
(latch) on the door or lid, be sure to make the spring 
lock unusable before you discard the old appliance. 
This will prevent it from becoming a death trap for a 
child.

According to EN standard

4



       General safety

• This appliance is intended to be used in household
and similar applications such as:

-staff kitchen areas in shops, offices and other working 
environments;
-farm houses and by clients in hotels, motels and other 
residential type environments;
-bed and breakfast type environments;
-catering and similar non-retail applications.

• Do not store explosive substances such as aerosol
cans with a flammable propellant in this appliance.

• If the supply cord is damaged, it must be replaced
by the manufacturer, its service agent or similarly 
qualified persons in order to avoid a hazard.

• WARNING — Keep ventilation openings, in the
appliance enclosure or in the built-in structure, clear 
of obstruction.

• WARNING — Do not use mechanical devices or
other means to accelerate the defrosting process, 
other than those recommended by the manufacturer.

• WARNING — Do not damage the refrigerant circuit.

• WARNING — Do not use electrical appliances inside
the food storage compartments of the appliance, 
unless they are of the type recommended by the 
manufacturer.

• The refrigerant and insulation blowing gas are
flammable. When disposing of the appliance, do so 
only at an authorized waste disposal center. Do not 
expose to flame. 

• WARNING —When positioning the appliance, ensure
the supply cord is not trapped or damaged.
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• WARNING— Fill with potable water only for the water
container.

• WARNING —Do not locate multiple portable socket
outlets or portable power supplies at the rear of the 
appliance.
Replacing the LED Light

• WARNING—The -&%�-JHIU must not be
replaced by the user! If the -&%�-JHIU is damaged, 
contact the customer help line for assistance.

This warning is only for refrigerators that contain 
-&%�-JHIU.

Refrigerant

The refrigerant isobutene (R600a) is contained within 
the refrigerant circuit of the appliance, a natural gas 
with a high level of environmental compatibility, which 
is nevertheless flammable. During transportation and 
installation of the appliance, ensure that none of the 
components of the refrigerant circuit becomes 
damaged.

• The refrigerant (R600a) is flammable.

WARNING — Refrigerators contain refrigerant and 
gases in the insulation. Refrigerant and gases must be 
disposed of professionally as they may cause eye 
injuries or ignition. Ensure that tubing of the 
refrigerant circuit is not damage prior to proper 
disposal.

        Warning: Risk of fire/flammable materials 

If the refrigerant circuit should be damaged:

• Avoid opening flames and sources of ignition.
Thoroughly ventilate the room in which the appliance 
is situated.
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• It is dangerous to alter the specifications or modify
this product in any way.

• Any damage to the cord may cause a short circuit, 
fire, and/or electric shock.

Electrical safety

The power cord must not be lengthened.

• Make sure that the power plug is not crushed or
damaged. A crushed or damaged power plug may 
overheat and cause a fire.

• Make sure that you can access the main plug of the
appliance.

• Do not pull the main cable.

• If the power plug socket is loose, do not insert the
power plug. There is a risk of electric shock or fire.

• You must not operate the appliance without the
interior lighting lamp cover.

• The fridge is only applied with power supply of
single phase alternating current of 220~240V/50Hz. If 
fluctuation of voltage in the district of user is so large 
that the voltage exceeds the above scope, for safety 
sake, be sure to apply A.C. Automatic voltage 
regulator of more than 350W to the fridge. The fridge 
must employ a special power socket instead of 
common one with other electric appliances. Its plug 
must match the socket with ground wire.

Daily use

• Do not store flammable gases or liquids in the
appliance. There is a risk of an explosion.

• Do not operate any electrical appliances in the
appliance (e.g. electric ice cream makers, mixers etc.).
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• When unplugging always pull the plug from the
mains socket, do not pull on the cable.

• Do not place hot items near the plastic components
of this appliance.

• Do not place food products directly against the air
outlet on the rear wall.

• Store pre-packed frozen food in accordance with
the frozen food manufacture’s instructions.

• The appliances manufactures storage
recommendations should be strictly adhered to. Refer 
to relevant instructions for storage.

• Do not place carbonated or fizzy drinks in the freeze
compartment as it creates pressure on the container, 
which may cause it to explode, resulting in damage to 
the appliance.

• Frozen food can cause frost burns if consumed
straight from the freezer compartment.

• Do not place the appliance in direct sunlight.

• Keep burning candles, lamps and other items with
naked flames away from the appliance so that do not 
set the appliance on fire.

• The appliance is intended for keeping food stuff
and/ or beverages in normal household as explained 
in this instruction booklet The appliance is heavy. Care 
should be taken when moving it.

• Do not remove nor touch items from the freezer
compartment if your hands are damp/wet,as this 
could cause skin abrasions or frost/freezer burns.

• Never use the base, drawers, doors etc. to stand on
or as supports.

• Frozen food must not be refrozen once it has been
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thawed out.

• Do not consume ice popsicles or ice cubes straight
from the freezer as this can cause freezer burn to the 
mouth and lips.

• To avoid items falling and causing injury or damage
to the appliance, do not overload the door racks or 
put too much food in the crisper drawers.

• WARNING - Food needs to be packed into bags
before it is put into the refrigerator. Liquids need to be 
stored in bottles or capped containers in order to 
avoid a spill, as the design structure of the product is 
not easy to clean.

       Caution!                                                 
Care and cleaning

• Before maintenance, switch off the appliance and
disconnect the mains plug from the mains socket.

• Do not clean the appliance with metal objects, 
steam cleaner, ethereal oils, organic solvents or 
abrasive cleansers.

• Do not use sharp objects to remove frost from the
appliance. Use a plastic scraper.

Installation Important!

• For electrical connection carefully, follow the
instructions given in this manual.

• Unpack the appliance and check if there are
damages on it. Do not connect the appliance if it is 
damaged. Report possible damages immediately to 

• This refrigerating appliance is not intended to be
used as a built-in appliance.

• This refrigerating appliance is not suitable for
freezing foodstuffs.
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the place you bought it. In this case retain packing.

• It is advisable to wait at least four hours before
connecting the appliance to allow the oil to flow back 
in the compressor.

• Adequate air circulation should be around the
appliance, lacking this leads to overheating. To 
achieve sufficient ventilation, follow the instructions 
relevant to installation. Wherever possible the back of 
the product should not be too close to a wall to avoid 
touching or catching warm parts (compressor, 
condenser) to prevent the risk of a fire, follow the 
instructions relevant to installation.

• The appliance must not be locate close to radiators
or cookers.

• Make sure that the mains plug is accessible after
the installation of the appliance 

Service

• Any electrical work required to do the servicing of
the appliance should be carried out by qualified 
electrician or competent person.

• This product must be serviced by an authorized
Service Center, and only genuine spare parts must be 
used.

1. If the appliance is Frost Free.
2. If the appliance contains freezer compartment.
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Brief introductionParts and Features

View of the appliance

Note: Features may vary depending on model. Not all models will have features listed.
Note: To get the best energy efficiency of this product, please place all shelves, drawers on their 
          original position as the illustration above.
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Brief introductionInstalling Your New Appliance

Cleaning before use
• Before using the appliance for the first time, 
wash the interior and all internal accessories with 
lukewarm water and neutral soap in order to 
remove the typical smell of a brand new product, 
then dry thoroughly.

Important! Do not use detergents or abrasive 
powders, as these will damage the finish.

Installation Positioning
     Warning! 

Before installing, read the instruction carefully for 
your safety and the correct operation of appliance.

• Position the appliance away from sources of
heat such as stoves, radiators, direct sunlight, etc.

• Maximum performance and safety are
guaranteed by maintaining the correct indoor 
temperature for the class of unit concerned, as 
specified on the rating plate.

• This appliance performs well from �� �to ����.
The appliance may not work properly if it is left for 
a longer period at a temperature above or below 
the indicated range.

Appliances must not be exposed to rain. Sufficient 
air must be allowed to circulate in the low rear 
section of the appliance, as poor air circulation 
can affect performance. Built-in appliances 
should be positioned away from heat sources 
such as heaters and direct sunlight.

Ambient  temperature

+10°C to +32°C
+16°C to +32°C
+16°C to +38°C
+16°C to +43°C

Climate class

SN 
N
ST
T

Leveling
• The appliance should be level in order to
eliminate vibration. To make the appliance level, it 
should be upright and both adjusters should be 
in stable contact with the floor. You can also 
adjust the level by unscrewing the appropriate 
level adjustment in the front (use your fingers or a 
suitable spanner).

Electrical connection

This appliance must be grounded. The 
manufacturer declines any liability should 
these safety measures not be observed.

Any electrical work required to install this 
appliance should be carried out by qualified 
or authorized personnel.

CAUTION

WARNING
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appliance for the dissipation ofheat.For
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beavailablearoundtherefrigerator.
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50-70mmofspace from the back to the

wall,at least100mm from its top,at least

100mmfrom its side to the wall and a
clear space upfrontto allow the doorsto

open 135°.As shown in follow diagrams.
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Brief introductionReversing the door

The side at which the door opens can be 
changed from the right side (as supplied) to the 
left side, if the installation site requires.

Tools you will need:

1. 8mm socket driver

2. Cross-shaped screwdriver

3. Putty knife or thin-blade screwdriver

Before you start lay the refrigerator on it’s back in 
order to gain access to the base, you should rest 
it on soft foam packaging or similar material to 
avoid damaging the cooling pipes at the rear of 
the refrigerator.
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Brief introduction

Starting up and temperature regulation
• Insert the plug of the connection lead into the
plug socket with a protective grounding contact. 
When the refrigerator compartment door is 
opened, the internal lighting is switched on.

• The temperature selector knob is located on
the RH side of the refrigerator compartment.

Setting “0” means:  
Off

Clockwise rotate the knob to turn on the appliance.  

Setting “1” means: 
Highest temperature, warmest setting. Setting “7” 
(end-stop) means: Lowest temperature, coldest 
setting.

Important! 
• Normally we advise you select a setting of �,
if you want the temperature warmer or colder 
please turn the knob to lower or higher 

Control panel

setting accordingly. When you turn the knob to a 
lower setting, this can lead to more energy saving. 
Otherwise, it would result high consumption of 
energy.

• For optimum food preservation, a medium
setting is generally the most suitable.

Important! High ambient temperatures (e.g. on 
hot summer days) and a cold setting (position 6 
to 7) may cause the compressor to run 
continuously or even non-stop.

Reason: when the ambient temperature is high, 
the compressor must run continuously to maintain 
the low temperature in the appliance.

NOTE: High temperature setting will accelerate 
food waste.

Brief introduction
Accessories
Movable shelves/trays
• Various glass or plastic storage shelves or wire
trays are included with your appliance different 
models have different combinations and different 
models have different quality.

• The walls of the refrigerator are equipped with
a series of runners so that the shelves can be 
positioned as desired.

Positioning the door shelves
• To permit the storage of food packages of
various sizes, the door shelves can be placed  at 
different heights .

• To make these adjustments proceed as follows
gradually pull the shelf in the direction of the 
arrows until it comes free, then repositions as 
required .

Vegetable Drawer 
• The drawer is suitable for storing fruit and
vegetables.

Using your appliance
To avoid contamination of food, please 
respect the following instructions:
• Opening the door for long periods can cause
a significant increase of temperature in the 
compartments of the appliance.

• Clean regularly surfaces that can come in
contact with food and accessible drainage 
systems.

• Store raw meat and fish in suitable containers
in the refrigerator, so that it is not in contact with 
or drip onto other food.

• If the refrigerating appliance is left empty for
long periods, switch off, defrost, clean, dry, and 
leave the door open to prevent mold developing 
within the appliance.

Compliance is checked by inspection.

•  Two-star frozen-food compartments are
suitable for storing pre-frozen food, storing or 
making ice cream and making ice cubes.

• One-, two- and three-star compartments are
not suitable for the freezing of fresh food.
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Note: please store different foods according to the compartments or target storage temperature of your 
purchased products.

Target storage
temp.[°C] 

Order Compartments
Type

Appropriate food

6

7

8

9

1

2

3

-6~0

-2~ 3+

0~ 4+

+ +5~ 20

+2~+8

≤ 18-

≤ 18-

5 ≤ 6-*-Freezer

0-star

Chill

Fresh Food

Wine

Fridge

(***)*-Freezer

***-Freezer

4 ≤ 12-**-Freezer

Eggs, cooked food, packaged food, fruits and 
vegetables, dairy products, cakes, drinks and other 
foods which are not suitable for freezing.

Seafood (fish,shrimp,shellfish),freshwater aquatic 
products and meat products (recommended for 3 
months ,the longer the storage time,the worse the 
taste and nutrition),suitable for frozen fresh food.

Seafood (fish, shrimp, shellfish),freshwater aquatic 
products and meat products (recommended for 3 
months,the longer the storage time,the worse the 
taste and nutrition),are not suitable for frozen fresh. 

Seafood (fish, shrimp, shellfish), freshwater aquatic 
products and meat products (recommended for 2 
months,the longer the storage time,the worse the 
taste and nutrition), are not suitable for frozen 
fresh. food.

Seafood (fish, shrimp, shellfish), freshwater aquatic 
products and meat products (recommended for 1 
month,the longer the storage time, the worse the 
taste and nutrition).

Fresh pork, beef, fish, chicken, some packaged 
processed foods, etc. (Recommended to eat within 
the same day, preferably no later than 3 days) . 

Partially encapsulated processed foods (non-
freezable foods)

Fresh/frozen pork, beef, chicken, freshwater aquatic 
products, etc.(7 days below 0°C and above 0°C is 
recommended for consumption within that day, 
preferably no more than 2 days).

Seafood (less than 0°C for 15 days, it is not 
recommended to store above 0°C)

Fresh pork,beef,fish,chicken,cooked food,etc.  
(Recommended to eat within the same 
day,preferably no more than 3 days)

red wine, white wine, sparkling wine etc.
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Brief introductionHelpful  hints and tips

Noises during Operation
The following noises are characteristic of  
refrigeration appliances:

Clicks Whenever the compressor switches on or 
off, a click can be heard.

Humming As soon as the compressor is in 
operation, you can hear it humming.

Bubbling When refrigerant flows into thin tubes, 
you can hear bubbling or splashing noises.

Splashing Even after the compressor has been 
switched off, this noise can be heard for a short 
time.

Energy saving tips
• Do not install the appliance near  cookers, 
radiators or other sources of warmth.

• Do not open the door too often or leave the
door open any longer than  necessary.

• Do not set temperature colder than necessary.

• Make sure the side plates and back plate of
the appliance are with some distance from the 
wall, follow the instructions relevant to installation.

• If sketch map shows the right combination of
the drawers, crisper and shelves, do not adjust 
the combination, it would result in more energy-
consuming.

Hints for fresh food refrigeration
To obtain the best performances:

• Do not store warm foods or evaporating liquids
in the appliance.

• Do cover or wrap the food, particularly if it has
a strong flavor or odor.

• Position food so that air can circulate freely
around.

Hints for refrigeration
• Meat (all types): wrap in polythene bags and
place on the glass shelf above the vegetable 
drawer. For safety, store in this way only one or two 
days at the most.

• Cooked foods, cold dishes, etc…: these should
be covered and may be placed on any shelf. 

• Fruit and vegetables: these should be
thoroughly cleaned and placed in the special 
draw(s) provided.

• Butter and cheese: these should be placed in
aluminum foil or polythene bags to exclude as 
much air as possible. 

• Milk bottles: these should have a cap and
should be stored in the bottle rack on the door.

Brief introductionCleaning and Care

For hygienic reasons the appliance interior, 
including interior accessories, should be cleaned 
regularly.

The fridge should be cleaned and maintained at 
least every two months.

Notice!
• Remove the food from the appliance before
cleaning. Store them in a cool place, well 
covered.

• Never clean the appliance with a steam
cleaner. Moisture could accumulate in electrical 
components.

• Hot vapors can lead to the damage of plastic
parts.

• Ethereal oils and organic solvents can attack
plastic parts, e.g. lemon juice or the juice from 
orange peel, butyric acid, cleanser that contain 
acetic acid. Do not allow such substances to 
come into contact with appliance parts.

• Do not use any abrasive cleansers.

• Clean the appliance and the interior

 The appliance should not be connected to 
the mains during cleaning. Before cleaning 
switch the appliance off and remove the 
plug from the mains, or switch off or turn out 
the circuit breaker or fuse.

WARNING

Electrical Shock Hazard

16



accessories with a cloth and lukewarm water. 
Commercially available dish washing detergents 
may also be used.

• After cleaning wipe with fresh water and clean
dish cloth.

• Accumulation of dust at the condenser
increases energy consumption, clean the 
condenser at the back of the appliance once a 
year with a soft brush or a vacuum cleaner.

• Check the water drain hole on the rear wall of
the refrigerator compartment.

• Clear a blocked drain hole with the aid of
something like soft green peg, be careful not to 
make any damage to the cabinet by sharp 
things.

• After everything is dry place appliance back
into service.

Defrosting
Why defrosting

• Water contained in food or getting into air
inside the fridge be opening doors may form a 
frost layer inside. It will weaken the refrigeration 
when the frost is thick. While it is more than 10mm 
thick, you should defrost.

Defrosting in fresh food storage 
compartment
• It is automatically controlled by switching the
temperature regulator on or off so that there is no 
need of operation of defrosting. Water from 
defrosting will be drained into an drip tray 
through a drain pipe at the back of the fridge 
automatically.

Go out of use for a long time
• Remove all refrigerated packages.

• Switch off the appliance by turning the
temperature regulator to position “0”.

• Remove the mains plug or switch off or
disconnect the electricity supply.

• Clean thoroughly (see section: Cleaning and
Care).

• Leave the door open to avoid the build up of
odors.

Note: lf the appliance contains freezer 
compartment.
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PROBLEM POSSIBLE CAUSE(S) SOLUTION

Troubleshooting

WARNING

Before trouble shooting, disconnect the power 
supply. Only a qualified electrician of 
competent person must carry out the trouble 
shooting that is not in the manual.

Important! 
Repairs to refrigerators/freezers may only be 
performed by competent service engineers. 
Improper repairs can give rise to significant 
hazards for the user. If your appliance needs 
repairing, please contact your specialist 
dealer or your local Service Center.

Appliance does
not work.

Appliance is not switched on.

Mains plug is not plugged 
in or is loose.

Fuse has blown or is defective.

Socket is defective.

Switch on the appliance.

Insert mains plug.

Check fuse, replace if necessary.

Mains malfunctions are to be corrected 
by an electrician.

Appliance cools too
much.

Temperature is set too cold. Turn the temperature regulator to a warmer
 setting temporarily.

The food is too
warm.

The appliance is near a heat
source.

Temperature is not properly
adjusted.
Door was open for an
extended period.

A large quantity of warm food
was placed in the appliance
within the last 24 hours.

Open the door only as long as necessary.

Turn the temperature regulation to a colder 
setting temporarily.

Please look in the “Installing your
new appliance” section.

Please refer to the “Control panel” section.

Interior -&%�-JHIU does�
not work.

-&%�-JHIU is defective. Please�

Heavy build-up of
frost, possibly also on
the door seal.

Door seal is not air-tight
(possibly after reversing the
door).

Carefully warm the leaking sections of the 
door seal with a hair dryer (on a cool setting). 
At the same time shape the warmed door 
seal by hand such that it sits correctly.

Unusual noises.

Appliance is not level.

A component, e.g. a pipe, on
the rear of the appliance is
touching another part of the
appliance or the wall.

Readjust the feet.

If necessary, carefully bend the component 
out of the way.

The appliance is touching the
wall or other objects. Move the appliance slightly.

The compressor does
not start immediately
after changing the
temperature setting.

This is normal, no error has
occurred.

The compressor starts after a period of time.

Water on the floor or
storage shelves.

Water drain hole is blocked. See the “cleaning and care” section.
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Disposal of the appliance

It is prohibited to dispose of this appliance as household waste.

Packaging materials
Packaging materials with the recycle symbol are recyclable. Dispose of the packaging into a suitable waste 
collection container to recycle it.

Before disposal of the appliance
1. Pull out the mains plug from the mains socket.
2. Cut off the power cord and discard with the mains plug.

This symbol on the product or in its packing indicates that this product may not be 
treated as household waste. Instead, it should be taken to the appropriate waste 
collection point for the recycling of electrical and electronic equipment. By ensuring 
this product is disposed of correctly, you will help prevent potential negative 
consequences for the environment and human health, which could otherwise be 
caused by the inappropriate waste handling of this product. For more detailed 
information about the recycling of this product, please contact your local council your 
household waste disposal service, or the shop where you purchased the product.

WARNING

Refrigerators contain refrigerant and gases in the insulation. Refrigerant and gases must be 
disposed of professionally as they may cause eye injuries or ignition. Ensure that tubing of the 
refrigerant circuit is not damage prior to proper disposal.

Correct Disposal of this product
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4V�TFHVSJEBE�Z�MB�TFHVSJEBE�EF�PUSPT�TPO�NVZ�JNQPSUBOUFT�

1&-*(30

"%7&35&/$*"

13&$"6$*¶/

*OGPSNBDJÓO�EF�TFHVSJEBE�Z�BEWFSUFODJBT

*OGPSNBDJÓO�EF�TFHVSJEBE�Z�BEWFSUFODJBT

1BSB�TV�TFHVSJEBE�Z�VO�VTP�DPSSFDUP�MFB�DVJEBEPTBNFOUF�
FTUF�NBOVBM�EF�VTVBSJP�JODMVZFOEP�TVT�DPOTFKPT�Z�
BEWFSUFODJBT�BOUFT�EF�JOTUBMBS�FM�BQBSBUP�Z�EF�VUJMJ[BSMP�QPS�
QSJNFSB�WF[��&T�JNQPSUBOUF�BTFHVSBSTF�EF�RVF�UPEBT�MBT�
QFSTPOBT�RVF�VUJMJ[BO�FM�BQBSBUP�FTUÊO�GBNJMJBSJ[BEBT�DPO�TV�
GVODJPOBNJFOUP�Z�DBSBDUFSÎTUJDBT�EF�TFHVSJEBE�QBSB�FWJUBS�
FSSPSFT�Z�BDDJEFOUFT�JOOFDFTBSJPT��(VBSEF�FTUBT�
JOTUSVDDJPOFT�Z�BTFHÙSFTF�EF�RVF�QFSNBOF[DBO�KVOUP�DPO�FM�
BQBSBUP�FO�DBTP�EF�VOB�NVEBO[B�P�WFOUB�QBSB�RVF�MPT�
VTVBSJPT�FTUÊO�JOGPSNBEPT�TPCSF�FM�VTP�Z�MPT�BWJTPT�EF�
TFHVSJEBE�

1PS�TV�TFHVSJEBE�Z�MB�EF�MB�QSPQJFEBE�TJHB�FTUBT�
JOTUSVDDJPOFT�QBSB�FM�VTVBSJP�ZB�RVF�FM�GBCSJDBOUF�OP�TF�
SFTQPOTBCJMJ[B�QPS�MPT�EBÒPT�DBVTBEPT�QPS�MB�PNJTJÓO�EF�MBT�
NJTNBT�

)FNPT�QSPQPSDJPOBEP�NFOTBKFT�EF�TFHVSJEBE�JNQPSUBOUFT�FO�FTUF�NBOVBM�Z�FO�FM�
FMFDUSPEPNÊTUJDP��-FB�Z�TJHB�TJFNQSF�UPEPT�MPT�NFOTBKFT�EF�TFHVSJEBE�

&TUF�FT�FM�TÎNCPMP�EF�BMFSUB�EF�TFHVSJEBE�
&TUF�TÎNCPMP�MP�BMFSUB�TPCSF�VO�QFMJHSP�QPUFODJBM�RVF�QVFEF�NBUBSMP�P�IFSJSMP�
B�VTUFE�Z�B�PUSPT��5PEPT�MPT�NFOTBKFT�EF�TFHVSJEBE�JSÃO�TFHVJEPT�QPS�FM�
TÎNCPMP�EF�BMFSUB�Z�MB�QBMBCSB�i1&-*(30u�i"%7&35&/$*"u�P�i13&$"6$*¶/u�
&TUBT�QBMBCSBT�RVJFSFO�EFDJS�

6OB�TJUVBDJÓO�JONJOFOUFNFOUF�QFMJHSPTB��1VFEF�NPSJS�P�SFTVMUBS�
HSBWFNFOUF�MFTJPOBEP�TJ�OP�TJHVF�JONFEJBUBNFOUF�MBT�JOTUSVDDJPOFT�

6OB�TJUVBDJÓO�QPUFODJBMNFOUF�QFMJHSPTB�RVF�TJ�OP�TF�FWJUB�QPESÎB�
SFTVMUBS�FO�MB�NVFSUF�P�FO�MFTJPOFT�DPSQPSBMFT�HSBWFT�
6OB�TJUVBDJÓO�QPUFODJBMNFOUF�QFMJHSPTB�RVF�TJ�OP�TF�FWJUB�QVFEF�
QSPWPDBS�MFTJPOFT�NPEFSBEBT�P�MFWFT�
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5PEPT�MPT�NFOTBKFT�EF�TFHVSJEBE�MF�EJSÃO�RVÊ�QFMJHSP�FT�DÓNP�SFEVDJS�MBT�
QSPCBCJMJEBEFT�EF�VOB�MFTJÓO�Z�RVÊ�TVDFEFSÃ�TJ�OP�TJHVF�MBT�JOTUSVDDJPOFT�



4FHVSJEBE�QBSB�OJÒPT�Z�QFSTPOBT�WVMOFSBCMFT
•

&TUF�BQBSBUP�QVFEF�TFS�VUJMJ[BEP�QPS�NFOPSFT�EF���BÒPT�
FO�BEFMBOUF�Z�QPS�QFSTPOBT�DPO�DBQBDJEBEFT�GÎTJDBT�
TFOTPSJBMFT�P�NFOUBMFT�SFEVDJEBT�P�GBMUB�EF�FYQFSJFODJB�P�
DPOPDJNJFOUP�TÓMP�TJ�IBO�TJEP�TVQFSWJTBEPT�P�JOTUSVJEPT�
TPCSF�FM�VTP�EFM�BQBSBUP�FO�VOB�GPSNB�TFHVSB�Z�IBZBO�
FOUFOEJEP�MPT�QFMJHSPT�RVF�JODMVZF��-PT�OJÒPT�OP�EFCFO�
KVHBS�DPO�FM�BQBSBUP��-B�MJNQJF[B�Z�FM�NBOUFOJNJFOUP�OP�
EFCFO�SFBMJ[BSMPT�OJÒPT�TJO�TVQFSWJTJÓO��-PT�OJÒPT�EF���B���
BÒPT�UJFOFO�QFSNJUJEP�DBSHBS�Z�EFTDBSHBS�
FMFDUSPEPNÊTUJDPT�EF�SFGSJHFSBDJÓO�

• $POGPSNF�B�MBT�OPSNBT�*&$

&TUF�BQBSBUP�OP�IB�TJEP�EJTFÒBEP�QBSB�RVF�MP�VUJMJDFO�
QFSTPOBT�	JODMVJEPT�OJÒPT
�DPO�DBQBDJEBEFT�GÎTJDBT�
TFOTPSJBMFT�P�NFOUBMFT�SFEVDJEBT�P�DPO�GBMUB�EF�
FYQFSJFODJB�P�DPOPDJNJFOUPT�B�NFOPT�RVF�FTUÊO�
TVQFSWJTBEPT�P�SFDJCBO�JOTUSVDDJPOFT�BDFSDB�EFM�VTP�EFM�
BQBSBUP�QPS�QBSUF�EF�VOB�QFSTPOB�SFTQPOTBCMF�EF�TV�
TFHVSJEBE�
• -PT�OJÒPT�EFCFO�FTUBS�TVQFSWJTBEPT�QBSB�HBSBOUJ[BS�RVF
OP�KVFHVFO�DPO�FM�BQBSBUP�

• .BOUFOHB�FM�NBUFSJBM�EF�FNQBRVF�MFKPT�EFM�BMDBODF
EF�MPT�OJÒPT�ZB�RVF�FYJTUF�SJFTHP�EF�TPGPDBDJÓO�

• 4J�WB�B�EFTDBSUBS�FM�BQBSBUP�RVJUF�FM�DPOFDUPS�EFM
UPNBDPSSJFOUF�DPSUF�FM�DBCMF�EF�DPOFYJÓO�	MP�NÃT�DFSDB�
RVF�QVFEB�EFM�BQBSBUP
�Z�RVJUF�MB�QVFSUB�QBSB�FWJUBS�RVF�
IBZBO�EFTDBSHBT�FMÊDUSJDBT�P�RVF�MPT�OJÒPT�RVFEFO�
FODFSSBEPT�EFOUSP�EFM�BQBSBUP�

• 4J�FTUF�BQBSBUP�DPO�TFMMPT�NBHOÊUJDPT�FO�MB�QVFSUB�FT
QBSB�SFFNQMB[BS�VO�BQBSBUP�WJFKP�DPO�DFSSBEVSB�EF�
SFTPSUF�	QFTUJMMP
�FO�MB�QVFSUB�P�FO�MB�UBQB�BTFHÙSFTF�EF�
RVF�MB�DFSSBEVSB�OP�TF�QVFEB�VUJMJ[BS�BOUFT�EF�EFTDBSUBS�
FM�BQBSBUP�WJFKP��"TÎ�FWJUBSÃ�RVF�TFB�VOB�USBNQB�NPSUBM�
QBSB�MPT�OJÒPT�

$POGPSNF�B�MBT�OPSNBT�&/
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4FHVSJEBE�HFOFSBM

• &TUF�BQBSBUP�FTUÃ�EJTFÒBEP�QBSB�TFS�VUJMJ[BEP�FO�FM
IPHBS�Z�MBT�BQMJDBDJPOFT�TJNJMBSFT�UBMFT�DPNP�

��ÃSFBT�EF�DPDJOBT�EF�QFSTPOBM�FO�UJFOEBT�PGJDJOBT�Z�PUSPT�
FOUPSOPT�EF�USBCBKP�
��HSBOKBT�Z�DMJFOUFT�FO�IPUFMFT�NPUFMFT�Z�PUSP�UJQP�
SFTJEFODJBM�
��FOUPSOPT�QBSB�IVÊTQFEFT�
��BQMJDBDJPOFT�EF�SFTUBVSBDJÓO�Z�OP�NJOPSJTUBT�TJNJMBSFT�

• /P�BMNBDFOF�MBT�TVTUBODJBT�FYQMPTJWBT�UBMFT�DPNP�MBUBT
EF�BFSPTPM�DPO�VO�QSPQVMTPS�JOGMBNBCMF�FO�FTUF�BQBSBUP�

• 4J�FM�DBCMF�EF�BMJNFOUBDJÓO�FTUÃ�EBÒBEP�EFCFSÃ�TFS
SFFNQMB[BEP�QPS�FM�GBCSJDBOUF�TV�BHFOUF�EF�P�MBT�
QFSTPOBT�TJNJMBSNFOUF�DVBMJGJDBEBT�DPO�FM�GJO�EF�FWJUBS�VO�
QFMJHSP�

• "%7&35&/$*"���.BOUFOHB�MBT�BCFSUVSBT�EF
WFOUJMBDJÓO�FO�MB�DBSDBTB�EFM�FMFDUSPEPNÊTUJDP�P�FO�MB�
FTUSVDUVSB�JODPSQPSBEB�MJCSF�EF�PCTUSVDDJPOFT�

• "%7&35&/$*"���/P�VUJMJDF�EJTQPTJUJWPT�NFDÃOJDPT�OJ
PUSPT�NFEJPT�B�NFOPT�RVF�TFBO�SFDPNFOEBEPT�QPS�FM�
GBCSJDBOUF�QBSB�BDFMFSBS�FM�QSPDFTP�EF�EFTDPOHFMBDJÓO�

• "%7&35&/$*"���/P�EBÒF�FM�DJSDVJUP�SFGSJHFSBOUF�

•"%7&35&/$*"���/P�VUJMJDF�BQBSBUPT�FMÊDUSJDPT�B�NFOPT
RVF�TFBO�EFM�UJQP�SFDPNFOEBEP�QPS�FM�GBCSJDBOUF�EFOUSP�
EF�MPT�DPNQBSUJNJFOUPT�EF�BMNBDFOBNJFOUP�EF�BMJNFOUPT�
EFM�BQBSBUP�

• &M�SFGSJHFSBOUF�Z�FM�HBT�EFM�BJTMBOUF�TPO�JOGMBNBCMFT��1BSB
EFTFDIBS� FM� BQBSBUP� MMÊWFMP� B� VO� DFOUSP� BVUPSJ[BEP� EF�
FMJNJOBDJÓO�EF�SFTJEVPT��/P�MP�FYQPOHBO�B�MMBNBT�

•"%7&35&/$*"���"M�NPNFOUP�EF�DPMPDBS�FM�BQBSBUP
BTFHÙSFTF�EF�RVF�FM�DBCMF�EF�BMJNFOUBDJÓO�OP�FTUÊ�
BUSBQBEP�OJ�EBÒBEP�
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• "%7&35&/$*"���-MFOF�FM�SFDJQJFOUF�EF�BHVB�TPMP�DPO
BHVB�QPUBCMF�

• "%7&35&/$*"���/P�DPMPRVF�NÙMUJQMFT�UPNBT�QPSUÃUJMFT
OJ�GVFOUFT�EF�BMJNFOUBDJÓO�QPSUÃUJMFT�FO�MB�QBSUF�USBTFSB�
EFM�BQBSBUP�

• "%7&35&/$*"����`&M�VTVBSJP�OP�EFCF�TVTUJUVJS�MB�MV[�-&%�
4J�MB�MV[�-&%�TF�EBÒB�DPOUBDUF�B�MB�MÎOFB�EF�BUFODJÓO�BM�
DMJFOUF�QBSB�VOB�BTJTUFODJB�

&TUB�BEWFSUFODJB�FT�TÓMP�QBSB�MPT�SFGSJHFSBEPSFT�RVF�
DPOUFOHBO�MV[�-&%�

3FGSJHFSBOUF

&M�SFGSJHFSBOUF�JTPCVUBOP�	3���B
�TF�FODVFOUSB�EFOUSP�EFM�
DJSDVJUP�SFGSJHFSBOUF�EFM�BQBSBUP��FT�VO�HBT�OBUVSBM�DPO�VO�
OJWFM�BMUP�EF�DPNQBUJCJMJEBE�BNCJFOUBM�OP�PCTUBOUF�FT�
JOGMBNBCMF��"TFHÙSFTF�EF�RVF�OJOHÙO�DPNQPOFOUF�EFM�
DJSDVJUP�SFGSJHFSBOUF�TF�IBZB�EBÒBEP�EVSBOUF�FM�USBTMBEP�Z�
MB�JOTUBMBDJÓO�EFM�BQBSBUP�

• &M�SFGSJHFSBOUF�	3���B
�FT�JOGMBNBCMF�

"%7&35&/$*"���-PT�SFGSJHFSBEPSFT�DPOUJFOFO�SFGSJHFSBOUF�
Z�HBTFT�FO�FM�BJTMBNJFOUP��&M�SFGSJHFSBEPS�Z�MPT�HBTFT�UJFOFO�
RVF�TFS�EFTFDIBEPT�EF�NBOFSB�QSPGFTJPOBM�ZB�RVF�
QVFEFO�DBVTBS�MFTJPOFT�B�MPT�PKPT�P�MB�JHOJDJÓO��"TFHÙSFTF�
EF�RVF�MB�UVCFSÎB�EFM�DJSDVJUP�EF�SFGSJHFSBOUF�OP�FTUÊ�
EBÒBEB�BOUFT�EF�EFTFDIBSMB�DPSSFDUBNFOUF�

"EWFSUFODJB��3JFTHP�EF�JODFOEJP�NBUFSJBMFT�JOGMBNBCMFT
4J�TF�EBÒB�FM�DJSDVJUP�SFGSJHFSBOUF�

• &WJUF�MBT�MMBNBT�WJWBT�Z�MBT�GVFOUFT�EF�JHOJDJÓO��7FOUJMF
DPNQMFUBNFOUF�MB�IBCJUBDJÓO�EPOEF�TF�FODVFOUSB�
VCJDBEP�FM�BQBSBUP�

6
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• &T�QFMJHSPTP�BMUFSBS�MBT�FTQFDJGJDBDJPOFT�P�NPEJGJDBS�FM
QSPEVDUP�EF�DVBMRVJFS�NPEP�

• $VBMRVJFS�EBÒP�FO�FM�DBCMF�QVFEF�DBVTBS�DPSUPDJSDVJUPT

4FHVSJEBE�FMÊDUSJDB

• "TFHÙSFTF�EF�RVF�FM�DPOFDUPS�OP�FTUÊ�BQMBTUBEP�OJ
EBÒBEP��6O�DPOFDUPS�BQMBTUBEP�P�EBÒBEP�QVFEF�
DBMFOUBSTF�Z�DBVTBS�VO�JODFOEJP�
• "TFHÙSFTF�EF�RVF�QVFEB�BDDFEFS�BM�DPOFDUPS
QSJODJQBM�EFM�BQBSBUP�

• /P�UJSF�EFM�DBCMF�QSJODJQBM�

• 4J�FM�UPNBDPSSJFOUF�FTUÃ�GMPKP�OP�DPMPRVF�FM�DPOFDUPS�
)BZ�SJFTHP�EF�EFTDBSHBT�FMÊDUSJDBT�P�JODFOEJPT�

• /P�EFCF�PQFSBS�FM�BQBSBUP�TJO�FM�DPCFSUPS�EF�MB
MÃNQBSB�JOUFSJPS�

• &M�FMFDUSPEPNÊTUJDP�TÓMP�FT�BQUP�QBSB�GVFOUFT�EF
BMJNFOUBDJÓO�EF�GBTF�TJNQMF�EF��������7���)[��1PS�
SB[POFT�EF�TFHVSJEBE�TJ�MB�GMVDUVBDJÓO�EF�MB�UFOTJÓO�FO�FM�
EJTUSJUP�EFM�VTVBSJP�FT�UBO�HSBOEF�RVF�MB�UFOTJÓO�FYDFEF�
FM�BMDBODF�BOUFSJPS�BTFHÙSFTF�EF�BQMJDBS�$"��3FHVMBEPS�
EF�UFOTJÓO�BVUPNÃUJDP�EF�NÃT�EF����8�B�MB�IFMBEFSB��
-B�IFMBEFSB�EFCF�FNQMFBS�VO�UPNBDPSSJFOUF�FTQFDJBM�
FO�MVHBS�EF�VOP�DPNÙO�DPO�PUSPT�BQBSBUPT��&M�DPOFDUPS�
DPJODJEF�DPO�FM�UPNBDPSSJFOUF�DPO�DPOFYJÓO�B�UJFSSB�

6TP�EJBSJP

•/P�BMNBDFOF�HBTFT�P�MÎRVJEPT�JOGMBNBCMFT�FO�FM
BQBSBUP��&YJTUF�SJFTHP�EF�FYQMPTJÓO�

•/P�VUJMJDF�BQBSBUPT�FMÊDUSJDPT�EFOUSP�EFM�BQBSBUP�	Q��FK�
IFMBEPSBT�FMÊDUSJDBT�CBUJEPSBT�FUD�
�
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• 4JFNQSF�SFBMJDF�MB�EFTDPOFYJÓO�UJSBOEP�EFM
UPNBDPSSJFOUF�OP�UJSF�EFM�DBCMF�
• /P�DPMPRVF�BSUÎDVMPT�DBMJFOUFT�DFSDB�EF�MPT
DPNQPOFOUFT�EF�QMÃTUJDP�EFM�BQBSBUP�
• /P�DPMPRVF�BMJNFOUPT�EJSFDUBNFOUF�DPOUSB�MB�TBMJEB�EF
BJSF�FO�MB�QBSFE�USBTFSB�
• (VBSEF�MPT�BMJNFOUPT�QSFDPOHFMBEPT�TJHVJFOEP�MBT
JOTUSVDDJPOFT�EFM�GBCSJDBOUF�EF�MPT�BMJNFOUPT�
• 4F�EFCFO�TFHVJS�FTUSJDUBNFOUF�MBT�SFDPNFOEBDJPOFT�EF
BMNBDFOBNJFOUP�EFM�GBCSJDBOUF�EFM�BQBSBUP��3FGJÊSBTF�B�
MBT�JOTUSVDDJPOFT�SFMFWBOUFT�TPCSF�FM�BMNBDFOBNJFOUP�
• /P�DPMPRVF�CFCJEBT�HBTJGJDBEBT�P�FGFSWFTDFOUFT�FO�FM
DPOHFMBEPS�ZB�RVF�TF�DSFB�VOB�QSFTJÓO�FO�FM�DPOUFOFEPS�
Z�QPESÎB�FYQMPUBS�Z�EBÒBS�FM�FMFDUSPEPNÊTUJDP�

• -PT�BMJNFOUPT�DPOHFMBEPT�QVFEFO�DBVTBS�RVFNBEVSBT
EF�GSÎP�TJ�TF�DPOTVNFO�JONFEJBUBNFOUF�EFTQVÊT�EF�
SFUJSBSMPT�EFM�DPOHFMBEPS�
• /P�DPMPRVF�FM�BQBSBUP�CBKP�MB�MV[�TPMBS�
• .BOUFOHB�MBT�WFMBT�MÃNQBSBT�Z�PUSPT�BSUÎDVMPT�DPO
MMBNBT�MFKPT�EFM�BQBSBUP�QBSB�RVF�OP�DBVTBS�VO�JODFOEJP�
• &M�FMFDUSPEPNÊTUJDP�FTUÃ�EFTUJOBEP�QBSB�BMNBDFOBS
BMJNFOUPT�Z�P�CFCJEBT�FO�VO�IPHBS�OPSNBM�DPNP�TF�
FYQMJDB�FO�FTUF�NBOVBM�EF�JOTUSVDDJPOFT��5FOHB�DVJEBEP�
BM�NPNFOUP�EF�NPWFSMP�
•/P�RVJUF�OJ�UPRVF�MPT�BSUÎDVMPT�EFM�DPOHFMBEPS�DPO�MBT
NBOPT�NPKBEBT�IÙNFEBT�ZB�RVF�QPESÎBO�DBVTBS�
BCSBTJPOFT�FO�MB�QJFM�P�RVFNBEVSBT�EF�GSÎP�
•/P�VUJMJDF�OVODB�MB�CBTF�MPT�DBKPOFT�MBT�QVFSUBT�FUD�
QBSB�QBSBSTF�P�DPNP�BQPZP�
• -B�DPNJEB�DPOHFMBEB�OP�TF�EFCF�WPMWFS�B�DPOHFMBS

8
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• /P�DPOTVNB�MBT�QBMFUBT�IFMBEBT�P�MPT�DVCPT�EF�IJFMP
EJSFDUBNFOUF�EFM�DPOHFMBEPS�ZB�RVF�QVFEFO�DBVTBS�
RVFNBEVSBT�EF�GSÎP�FO�MB�CPDB�Z�FO�MPT�MBCJPT�
• /P�TPCSFDBSHVF�MPT�FTUBOUFT�EF�MB�QVFSUB�OJ�DPMPRVF
EFNBTJBEPT�BMJNFOUPT�FO�MPT�DBKPOFT�$SJTQFST�QBSB�FWJUBS�
RVF�MPT�BSUÎDVMPT�TF�DBJHBO�Z�DBVTFO�MFTJPOFT�P�EBÒPT�FO�
FM�BQBSBUP�
• "%7&35&/$*"���MPT�BMJNFOUPT�EFCFO�FNQBRVFUBSTF�FO
CPMTBT�BOUFT�EF�HVBSEBSMPT�FO�FM�SFGSJHFSBEPS��-PT�MÎRVJEPT�
EFCFO�BMNBDFOBSTF�FO�CPUFMMBT�P�SFDJQJFOUFT�DFSSBEPT�
QBSB�FWJUBS�EFSSBNFT�ZB�RVF�FM�EJTFÒP�EF�MB�FTUSVDUVSB�
OP�FT�GÃDJM�EF�MJNQJBS�

       `1SFDBVDJÓO�
-JNQJF[B�Z�DVJEBEP
• "OUFT�EF�SFBMJ[BS�FM�NBOUFOJNJFOUP�BQBHVF�FM�BQBSBUP
Z�EFTDPOFDUF�FM�DPOFDUPS�EFM�UPNBDPSSJFOUF�QSJODJQBM�
• /P�MJNQJF�FM�BQBSBUP�DPO�PCKFUPT�EF�NFUBM�MJNQJBEPSFT
EF�WBQPS�BDFJUFT�FUÊSFPT�TPMWFOUFT�PSHÃOJDPT�P�
MJNQJBEPSFT�BCSBTJWPT�
• /P�VUJMJDF�PCKFUPT�GJMPTPT�QBSB�RVJUBS�MB�FTDBSDIB�EFM
FMFDUSPEPNÊTUJDP��6UJMJDF�VOB�FTQÃUVMB�EF�QMÃTUJDP�

• 4JHB�DVJEBEPTBNFOUF�MBT�JOTUSVDDJPOFT�CSJOEBEBT�FO
FTUF�NBOVBM�QBSB�SFBMJ[BS�MB�DPOFYJÓO�FMÊDUSJDB�

• %FTFNCBMF�FM�BQBSBUP�Z�DPNQSVFCF�TJ�UJFOF�BMHÙO
EBÒP��/P�DPOFDUF�FM�BQBSBUP�TJ�FTUÃ�EBÒBEP��*OGPSNF�
JONFEJBUBNFOUF�TPCSF�MPT�QPTJCMFT�EBÒPT�BM�MVHBS�EPOEF�

• &TUF�BQBSBUP�SFGSJHFSBOUF�OP�FTUÃ�EJTFÒBEP�QBSB�VTBS
DPNP�BQBSBUP�JOUFHSBEP�
• &TUF�BQBSBUP�SFGSJHFSBOUF�OP�FTUÃ�JOEJDBEP�QBSB
DPOHFMBS�BMJNFOUPT�

9

*OTUBMBDJÓO���`*NQPSUBOUF�



MP�DPNQSÓ��&O�FTUF�DBTP�HVBSEF�FM�NBUFSJBM�EF�FNQBRVF�

• 4F�BDPOTFKB�FTQFSBS�BM�NFOPT�DVBUSP�IPSBT�BOUFT�EF
DPOFDUBS�FM�BQBSBUP�QBSB�QFSNJUJS�RVF�FM�BDFJUF�GMVZB�
IBDJB�FM�DPNQSFTPS�

• %FCF�IBCFS�VOB�DPSSFDUB�DJSDVMBDJÓO�EF�BJSF�BMSFEFEPS
EFM�SFGSJHFSBEPS�MB�GBMUB�BJSF�QSPEVDF�
TPCSFDBMFOUBNJFOUP��1BSB�MPHSBS�TVGJDJFOUF�WFOUJMBDJÓO�
TJHB�MBT�JOTUSVDDJPOFT�SFMFWBOUFT�EF�MB�JOTUBMBDJÓO��4JFNQSF�
RVF�TFB�QPTJCMF�MB�QBSUF�USBTFSB�EFM�QSPEVDUP�OP�EFCF�
FTUBS�NVZ�DFSDB�EF�MB�QBSFE�QBSB�FWJUBS�RVF�UPRVF�P�
BMDBODF�MBT�QBSUFT�DBMJFOUFT�	DPNQSFTPS�DPOEFOTBEPS
��
1BSB�FWJUBS�FM�SJFTHP�EF�JODFOEJP�TJHBT�MBT�JOTUSVDDJPOFT�
SFMFWBOUFT�QBSB�MB�JOTUBMBDJÓO�
• /P�TF�EFCF�DPMPDBS�FM�BQBSBUP�DFSDB�EF�SBEJBEPSFT�P
DPDJOBT�

• "TFHÙSFTF�EF�RVF�FM�FODIVGF�EF�MB�DPSSJFOUF�FTUÊ
BDDFTJCMF�EFTQVÊT�EF�MB�JOTUBMBDJÓO�EFM�BQBSBUP

• 5PEPT�MPT�USBCBKPT�FMÊDUSJDPT�OFDFTBSJPT�QBSB�NBOUFOFS
FTUF�BQBSBUP�EFCFO�TFS�SFBMJ[BEPT�QPS�VO�FMFDUSJDJTUB�
DVBMJGJDBEP�P�VOB�QFSTPOB�DPNQFUFOUF�
• 4PMP�VO�DFOUSP�EF�TFSWJDJP�BVUPSJ[BEPT�EFCF�SFBMJ[BS�FM
TFSWJDJP�EF�FTUF�QSPEVDUP�Z�TPMP�TF�QVFEFO�VTBS�QJF[BT�EF�
SFDBNCJP�PSJHJOBMFT�

1. 4J�FM�FMFDUSPEPNÊTUJDP�FT�i'SPTU�'SFFu�MJCSF�EF�FTDBSDIB�
2. 4J�FM�FMFDUSPEPNÊTUJDP�DPOUJFOF�VO�DPOHFMBEPS�

10
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7JTUB�EFM�BQBSBUP

/PUB��-BT�DBSBDUFSÎTUJDBT�QVFEFO�WBSJBS�TFHÙO�FM�NPEFMP��/P�UPEPT�MPT�NPEFMPT�UFOESÃO�MBT�
�����������DBSBDUFSÎTUJDBT�FOVNFSBEBT�
/PUB��1BSB�DPOTFHVJS�MB�NFKPS�FGJDJFODJB�FOFSHÊUJDB�EF�FTUF�QSPEVDUP�DPMPRVF�UPEPT�MPT�FTUBOUFT�Z�
�����������DBKPOFT�FO�TV�QPTJDJÓO�PSJHJOBM�TFHÙO�TF�NVFTUSB�FO�MB�JMVTUSBDJÓO�BOUFSJPS�

3FHVMBDJÓO�EF�MB�UFNQFSBUVSB

*OUFSSVQUPS�EF�MV[
4FMMP�EF�MB�QVFSUB
&TUBOUF�TVQFSJPS
&TUBOUF�EFM�NFEJP
&TUBOUF�JOGFSJPS
1BUB�EF�BQPZP
$BKÓO�QBSB�WFSEVSBT�
$VCJFSUB�EFM�DBKÓO�$SJTQFS�
&TUBOUFT�EF�WJESJP�
1VFSUB�EF�WBJWÊO
1BOFM

-V[�-&%

1   
2   
3   
4  
5  
6  
7  
8  
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*OTUBMBS�FM�BQBSBUP�OVFWP
-JNQJF[B�BOUFT�EFM�QSJNFS�VTP

• "OUFT�EF�VTBS�FM�BQBSBUP�QPS�QSJNFSB�WF[�MBWF�FM�
JOUFSJPS�Z�UPEPT�MPT�BDDFTPSJPT�JOUFSOPT�DPO�BHVB�
UJCJB�Z�KBCÓO�OFVUSP�QBSB�FMJNJOBS�FM�PMPS�UÎQJDP�
EF�VO�QSPEVDUP�OVFWP�Z��MVFHP�TÊRVFMPT�CJFO�

`*NQPSUBOUF��/P�VTF�EFUFSHFOUFT�P�QPMWPT�
BCSBTJWPT�ZB�RVF�EBÒBSÃO�FM�BDBCBEP�

1PTJDJPOBNJFOUP�QBSB�MB�JOTUBMBDJÓO
`"EWFSUFODJB�

"OUFT�EF�JOTUBMBS�MFB�BUFOUBNFOUF�MBT�
JOTUSVDDJPOFT�QBSB�TV�TFHVSJEBE�Z�FM�DPSSFDUP�
GVODJPOBNJFOUP�EFM�BQBSBUP�

• $PMPRVF�FM�BQBSBUP�MFKPT�EF�GVFOUFT�EF�DBMPS�
DPNP�FTUVGBT�SBEJBEPSFT�MB�MV[�EJSFDUB�EFM�TPM�FUD�

• &M�NÃYJNP�SFOEJNJFOUP�Z�TFHVSJEBE�TF�
HBSBOUJ[BO�NBOUFOJFOEP�VOB�UFNQFSBUVSB�
JOUFSJPS�DPSSFDUB�QBSB�MB�DMBTF�EF�VOJEBE�
JNQMJDBEB�DPNP�TF�FTQFDJGJDB�FO�MB�QMBDB�EF�
DBSBDUFSÎTUJDBT�

• &TUF�BQBSBUP�UJFOF�VO�CVFO�SFOEJNJFOUP�FOUSF�/�Z�45�
&T�QPTJCMF�RVF�FM�BQBSBUP�OP�GVODJPOF�
DPSSFDUBNFOUF�TJ�TF�EFKB�EVSBOUF�VO�QFSJPEP�NÃT�
MBSHP�B�VOB�UFNQFSBUVSB�TVQFSJPS�P�JOGFSJPS�BM�
SBOHP�JOEJDBEP�

/P�TF�EFCF�FYQPOFS�FM�BQBSBUP�B�MB�MMVWJB��4F�
EFCF�QFSNJUJS�RVF�DJSDVMF�TVGJDJFOUF�BJSF�FO�MB�
TFDDJÓO�JOGFSJPS�USBTFSB�EFM�BQBSBUP�ZB�RVF�VOB�
NBMB�DJSDVMBDJÓO�EF�BJSF�QVFEF�BGFDUBS�BM�
SFOEJNJFOUP��-PT�BQBSBUPJOUFHSBEPT�EFCFO�
VCJDBSTF�MFKPT�EF�GVFOUFT�EF�DBMPS�DPNP�QPS�
FKFNQMP��FTUVGBT�Z�MV[�TPMBS�

5FNQFSBUVSB�BNCJFOUF

����$�B�����$
����$�B�����$
����$�B�����$
����$�B�����$

$MBTF�DMJNÃUJDB

SN 
N
ST
T

/JWFMBDJÓO
• &M�FMFDUSPEPNÊTUJDP�EFCF�FTUBS�OJWFMBEP�QBSB�
FMJNJOBS�MB�WJCSBDJÓO��1BSB�OJWFMBS�FM�BQBSBUP�
EFCF�FTUBS�FO�QPTJDJÓO�WFSUJDBM�Z�BNCPT�
BKVTUBEPSFT�EFCFO�FTUBS�FO�DPOUBDUP�FTUBCMF�
DPO�FM�TVFMP��5BNCJÊO�QVFEF�BKVTUBS�FM�OJWFM�
EFTFOSPTDBOEP�FM�BKVTUF�EF�OJWFM�BQSPQJBEP�FO�
MB�QBSUF�EFMBOUFSB�	VTF�TVT�EFEPT�P�VOB�MMBWF�
BEFDVBEB
�

$POFYJÓO�FMÊDUSJDB

&TUF�BQBSBUP�EFCF�UFOFS�DPOFYJÓO�B�
UJFSSB��&M�GBCSJDBOUF�EFDMJOB�UPEB�
SFTQPOTBCJMJEBE�TJ�OP�TF�PCTFSWBO�FTUBT�
NFEJEBT�EF�TFHVSJEBE�

$VBMRVJFS�USBCBKP�FMÊDUSJDP�OFDFTBSJP�QBSB�
JOTUBMBS�FTUF�BQBSBUP�EFCF�TFS�SFBMJ[BEP�QPS�
QFSTPOBM�DVBMJGJDBEP�P�BVUPSJ[BEP�

13&$"6$*¶/

"%7&35&/$*"
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NBOUFOFS�VOB�CVFOB�WFOUJMBDJÓO�
BMSFEFEPS�EFM�BQBSBUP�QBSB�EJTJQBS�FM�
DBMPS��1PS�FTUB�SB[ÓO�TF�EFCF�EFKBS�
TVGJDJFOUF�FTQBDJP�MJCSF�BMSFEFEPS�EFM�
SFGSJHFSBEPS�
3FDPNFOEBDJÓO��$PNP�TF�NVFTUSB�FO�
MPT�TJHVJFOUFT�EJBHSBNBT�TF�BDPOTFKB�
RVF�IBZB�BM�NFOPT�������NN�EF�
FTQBDJP�EFTEF�MB�QBSUF�USBTFSB�B�MB�
QBSFE�BM�NFOPT�����NN�EFTEF�MB�QBSUF�
TVQFSJPS�����NN�EFTEF�MPT�MBUFSBMFT�B�MB�
QBSFE�Z�VO�FTQBDJP�MJCSF�GSFOUF�BM�
FMFDUSPEPNÊTUJDP�QBSB�RVF�MBT�QVFSUBT�
QVFEBO�BCSJSTF�B������

809

50
0

135

7FOUJMBDJÓO�EFM�BQBSBUP
1BSB�NFKPSBS�MB�FGJDBDJB�EFM�
TJTUFNB�SFGSJHFSBOUF�Z�BIPSSBS�
FOFSHÎB�FT�OFDFTBSJP�



4J�FM�MVHBS�EF�MB�JOTUBMBDJÓO�MP�SFRVJFSF�TF�QVFEF�
DBNCJBS�FM�MBEP�FO�FM�RVF�TF�BCSF�MB�QVFSUB�
EFTEF�FM�MBEP�EFSFDIP�	EF�GÃCSJDB
�BM�MBEP�
J[RVJFSEP�

)FSSBNJFOUBT�RVF�OFDFTJUBSÃ�

���-MBWF�EF�UVCP�EF���NN

���%FTUPSOJMMBEPS�FTUSFMMB

���&TQÃUVMB�P�EFTUPSOJMMBEPS�EF�QVOUB�QMBOB

"OUFT�EF�DPNFO[BS�DPMPRVF�FM�SFGSJHFSBEPS�TPCSF�
TV�QBSUF�QPTUFSJPS�QBSB�QPEFS�BDDFEFS�B�MB�CBTF�
EFCF�BQPZBSMP�TPCSF�VO�FNCBMBKF�EF�FTQVNB�
TVBWF�P�NBUFSJBM�TJNJMBS�QBSB�FWJUBS�EBÒBS�MPT�UVCPT�
EF�FOGSJBNJFOUP�EF�MB�QBSUF�QPTUFSJPS�EFM�GSJHPSÎGJDP�

① 5PSOJMMP
② #JTBHSB�JOGFSJPS
③ 1JF�JOGFSJPS�BKVTUBCMF
④ 1JF�TVQFSJPS�BKVTUBCMF
⑤ #JTBHSB�TVQFSJPS

3FGSJHFSBEPS�TJO�QBOFM

3FGSJHFSBEPS�DPO�QBOFM

13

$BNCJP�EFM�MBEP�FO�FM�RVF�TF�BCSF�MB�QVFSUB

���"CSB�MB�QVFSUB�EFM�FMFDUSPEPNÊTUJDP�Z�RVJUF�MBT�
CJTBHSBT�Z�UPEPT�MPT�BDDFTPSJPT�EFM�JOUFSJPS�EFM�
FMFDUSPEPNÊTUJDP�
���%FTBUPSOJMMF�MPT���UPSOJMMPT�	��
��	3FGSJHFSBEPS�DPO�
FM�QBOFM

���2VJUF�FM�QBOFM�	��
�Z�DPMÓRVFMP�TPCSF�VOB�
TVQFSGJDJF�CMBOEB��	3FGSJHFSBEPS�DPO�FM�QBOFM

���3FUJSF�MB�UBQB�EF�MB�CJTBHSB�TVQFSJPS�	�
��
	3FGSJHFSBEPS�TJO�QBOFM

���3FUJSF�MPT�EPT�UPSOJMMPT�	�
�RVF�DPOFDUBO�MB�
CJTBHSB�TVQFSJPS�	�
�FO�FM�MBEP�EFSFDIP�EF�MB�QBSUF�
TVQFSJPS�EFM�BQBSBUP�
���-FWBOUF�DPO�DVJEBEP�MB�QVFSUB�Z�DPMÓRVFMB�
TPCSF�VOB�TVQFSGJDJF�BDPMDIBEB�QBSB�FWJUBS�RVF�TF�
SBZF�
���3FUJSF�FM�UBQÓO�	�
�Z�USBOTGJÊSBMP�BM�PSJGJDJP�
EFTDVCJFSUP�FO�FM�MBEP�EFSFDIP�EF�MB�VOJEBE��
"TFHÙSFTF�EF�QSFTJPOBS�FM�UBQÓO�GJSNFNFOUF�FO�FM�
PSJGJDJP��	3FGSJHFSBEPS�TJO�QBOFM

���3FUJSF�MPT�EPT�UPSOJMMPT�	�
�RVF�TVKFUBO�MB�CJTBHSB�
JOGFSJPS�	�
�FO�FM�MBEP�EFSFDIP�EF�MB�VOJEBE�
���3FUJSF�MB�QBUB�EFMBOUFSB�OJWFMBEPSB�UJQP�UPSOJMMP�
	�
�Z�USBOTGJÊSBMB�BM�MBEP�EFSFDIP�DPNP�TF�NVFTUSB�
FO�MB�GJHVSB�BEZBDFOUF�
����$PMPRVF�MB�QVFSUB�FO�TV�OVFWP�MVHBS�
BTFHVSÃOEPTF�EF�RVF�FM�QFSOP�FOUSF�FO�FM�
DBTRVJMMP�EF�MB�TFDDJÓO�JOGFSJPS�	PSJGJDJP
�
����"TFHVSF�MB�CJTBHSB�TVQFSJPS�	�
�RVF�TF�RVJUÓ�
QSFWJBNFOUF�FO�FM�QBTP���FO�FM�MBEP�J[RVJFSEP�EF�
MB�VOJEBE��$PNQSVFCF�RVF�FM�QFSOP�FOUSB�FO�FM�
DBTRVJMMP�EF�MB�TFDDJÓO�TVQFSJPS�	PSJGJDJP
�
����'JKF�TJO�BQSFUBS�MB�CJTBHSB�JOGFSJPS�J[RVJFSEB�	�
�Z�
OP�BQSJFUF�MPT�UPSOJMMPT�IBTUB�RVF�MB�QVFSUB�FTUÊ�FO�
QPTJDJÓO�DFSSBEB�V�OJWFMBEB�

����*OTFSUF�FM�UBQÓO�	�
�FO�MPT�PSJGJDJPT�EFTDVCJFSUPT�
	MBEP�EFSFDIP
��	3FGSJHFSBEPS�TJO�QBOFM

����7VFMWB�B�DPMPDBS�MB�UBQB�EF�MB�CJTBHSB�TVQFSJPS�
	�
��	3FGSJHFSBEPS�TJO�QBOFM

����7VFMWB�B�QPOFS�FM�FMFDUSPEPNÊTUJDP�EF�GPSNB�
WFSUJDBM�
����.POUF�FM�QBOFM�	��
�FO�MB�QBSUF�EFMBOUFSB�Z�
DPMÓRVFMP�FO�MB�QBSUF�USBTFSB��	3FGSJHFSBEPS�DPO�FM�
QBOFM

����$PMPRVF�MPT���UPSOJMMPT�	��
�Z�BKÙTUFMPT��
	3FGSJHFSBEPS�DPO�FM�QBOFM

����"CSB�MBT�QVFSUBT�EFM�FMFDUSPEPNÊTUJDP�Z�DPMPRVF�
UPEPT�MPT�BDDFTPSJPT�

⑥ 5PSOJMMP
⑦ 5BQB�EF�CJTBHSB�TVQFSJPS
⑧ $BNJTB�EFM�FKF
⑨ 5BQÓO
⑩ 5PSOJMMP
⑪ 1BOFM



"SSBORVF�Z�SFHVMBDJÓO�EF�UFNQFSBUVSB
• *OTFSUF�FM�FODIVGF�EFM�DBCMF�EF�DPOFYJÓO�FO�FM�
FODIVGF�DPO�DPOUBDUP�EF�QSPUFDDJÓO�B�UJFSSB��
$VBOEP�TF�BCSF�MB�QVFSUB�EFM�DPNQBSUJNFOUP�
GSJHPSÎGJDP�TF�FODJFOEF�MB�JMVNJOBDJÓO�JOUFSJPS�

• -B�SVFEB�TFMFDUPSB�EF�UFNQFSBUVSB�FTUÃ�
VCJDBEP�FO�FM�MBEP�EFSFDIP�EFM�DPNQBSUJNJFOUP�
EFM�SFGSJHFSBEPS�

"KVTUF�i�u�TJHOJGJDB�
"QBHBEP
(JSF�MB�QFSJMMB�FO�FM�TFOUJEP�EF�MBT�BHVKBT�EFM�SFMPK�
QBSB�FODFOEFS�FM�BQBSBUP�

"KVTUF�i�u�TJHOJGJDB�
5FNQFSBUVSB�NÃT�BMUB�BKVTUF�NÃT�DBMJFOUF��
"KVTUF�i�u�	QPTJDJÓO�GJOBM
�TJHOJGJDB��5FNQFSBUVSB�
NÃT�CBKB�BKVTUF�NÃT�GSÎP�

`*NQPSUBOUF�

• -F�SFDPNFOEBNPT�RVF�TFMFDDJPOF�MB
QPTJDJÓO���TJ�EFTFB�RVF�MB�UFNQFSBUVSB�TFB�NÃT�
DÃMJEB�P�NÃT�GSÎB�HJSF�MB�SVFEB�B�VOB�QPTJDJÓO�
NÃT�CBKB�P�NÃT�BMUB�TFHÙO�DPSSFTQPOEB��4J�HJSB�
MB�SVFEB�B�VO�BKVTUF�NÃT�CBKP�QVFEF�SFTVMUBS�FO�
VO�NBZPS�BIPSSP�EF�FOFSHÎB���%F�MP�DPOUSBSJP�
SFTVMUBSÎB�FO�VO�BMUP�DPOTVNP�EF�FOFSHÎB�

• 1BSB�VOB�QSFTFSWBDJÓO�ÓQUJNB�EF�MB�DPNJEB�
OPSNBMNFOUF�VO�BKVTUF�NFEJP�FT�MP�NÃT�
BEFDVBEP�

`*NQPSUBOUF��-BT�UFNQFSBUVSBT�BNCJFOUBMFT�
FMFWBEBT�	Q��FK��FO�EÎBT�DBMVSPTPT�EF�WFSBOP
�Z�
DPO�VO�BKVTUF�GSÎP�	QPTJDJÓO���P��
�QPESÎBO�IBDFS�
RVF�BM�DPNQSFTPS�GVODJPOF�DPOUJOVBNFOUF�F�
JODMVTP�TJO�JOUFSSVQDJÓO�
&M�NPUJWP��DVBOEP�MB�UFNQFSBUVSB�BNCJFOUF�FT�
BMUB�FM�DPNQSFTPS�EFCF�GVODJPOBS�EF�NBOFSB�
DPOUJOVB�QBSB�NBOUFOFS�MB�CBKB�UFNQFSBUVSB�
EFOUSP�EFM�FMFDUSPEPNÊTUJDP�

/05"��6O�BKVTUF�EF�UFNQFSBUVSB�FMFWBEP�
BDFMFSBSÃ�MPT�SFTJEVPT�EF�DPNJEB�

"DDFTPSJPT
&TUBOUFT�CBOEFKBT�NÓWJMFT
• $PO�TV�FMFDUSPEPNÊTUJDP�TF�JODMVZFO�WBSJPT�
FTUBOUFT�EF�BMNBDFOBNJFOUP�EF�WJESJP�P�QMÃTUJDP�
P�CBOEFKBT�EF�BMBNCSF�MPT�EJGFSFOUFT�NPEFMPT�
UJFOFO�EJGFSFOUFT�DPNCJOBDJPOFT�Z�EJGFSFOUFT�
DBMJEBEFT�
• -BT�QBSFEFT�EFM�SFGSJHFSBEPS�FTUÃO�FRVJQBEBT�
DPO�VOB�TFSJF�EF�DPSSFEPSFT�QBSB�QPEFS�DPMPDBS�
MPT�FTUBOUFT�FO�MB�QPTJDJÓO�EFTFBEB�

• 1BSB�QFSNJUJS�FM�BMNBDFOBNJFOUP�EF�QBRVFUFT�
EF�BMJNFOUPT�EF�WBSJPT�UBNBÒPT�MPT�FTUBOUFT�EF�
MBT�QVFSUBT�TF�QVFEFO�DPMPDBS�B�EJGFSFOUFT�
BMUVSBT�

• 1BSB�SFBMJ[BS�FTUPT�BKVTUFT�QSPDFEB�EF�MB�
TJHVJFOUF�NBOFSB��UJSF�HSBEVBMNFOUF�EFM�
FTUBOUF�FO�MB�EJSFDDJÓO�EF�MBT�GMFDIBT�IBTUB�RVF�
TF�TVFMUF�Z�MVFHP�WVFMWB�B�DPMPDBSMP�EPOEF�TFB�
OFDFTBSJP�

$BKÓO�EF�WFSEVSBT
• &M�DBKÓO�FT�BEFDVBEP�QBSB�BMNBDFOBS�GSVUBT�
Z�WFSEVSBT�

6TP�EFM�BQBSBUP
1BSB�FWJUBS�DPOUBNJOBS�MPT�BMJNFOUPT�
TJHB�MBT�TJHVJFOUFT�JOTUSVDDJPOFT�
• 4J�BCSF�MB�QVFSUB�QPS�MBSHPT�QFSJPEPT�QVFEF�
BVNFOUBS�TJHOJGJDBUJWBNFOUF�MB�UFNQFSBUVSB�EF�
MPT�DPNQBSUJNJFOUPT�EFM�FMFDUSPEPNÊTUJDP�
• -JNQJF�SFHVMBSNFOUF�MBT�TVQFSGJDJFT�RVF�
QVFEBO�FTUBS�FO�DPOUBDUP�DPO�BMJNFOUPT�Z�
TJTUFNBT�EF�EFTBHÛFT�BDDFTJCMFT�
• "MNBDFOF�MB�DBSOF�Z�FM�QFTDBEP�DSVEP�FO�MPT�
SFDJQJFOUFT�BEFDVBEPT�EFM�SFGSJHFSBEPS�QBSB�
RVF�OP�FTUÊO�FO�DPOUBDUP�OJ�HPUFFO�TPCSF�PUSPT�
BMJNFOUPT�

• 4J�M�SFGSJHFSBEPS�FTUÃ�WBDÎP�QPS�MBSHPT�
QFSJPEPT�EFTDPOÊDUFMP�EFTDPOHÊMFMP�MÎNQJFMP�
TÊRVFMP�Z�EFKF�MB�QVFSUB�BCJFSUB�QBSB�FWJUBS�MB�
GPSNBDJÓO�EF�NPIP�EFOUSP�EFM�
FMFDUSPEPNÊTUJDP�
4F�EFCF�JOTQFDDJPOBS�FM�DVNQMJNJFOUP�

• -PT�DPNQBSUJNJFOUPT�EF�EPT�BTUFSJTDPT�QBSB�
BMJNFOUPT�DPOHFMBEPT�TPO�JEFBMFT�QBSB�
BMNBDFOBS�BMJNFOUPT�QSFDPOHFMBEPT�P�DSFNBT�
IFMBEBT�Z�DVCPT�EF�IJFMP�
• -PT�DPNQBSUJNJFOUPT�EF�VOP�EPT�Z�USFT�
BTUFSJTDPT�OP�TPO�BQUPT�QBSB�DPOHFMBS�BMJNFOUPT�
GSFTDPT�

14

1BOFM�EF�DPOUSPM

$PMPDBDJÓO�EF�MPT�FTUBOUFT�EF�MB�QVFSUB



/PUB��BMNBDFOF�MPT�EJTUJOUPT�BMJNFOUPT�TFHÙO�MPT�DPNQBSUJNJFOUPT�P�UFNQFSBUVSB�NFUB�EFM�BMJNFOUP�
DPNQSBEP�

5FNQFSBUVSB�EF�
BMNBDFOBNJFOUP�
NFUB�<��$>

0SEFO 5*10�EF�
DPNQBSUJNJFOUP

"MJNFOUPT�BEFDVBEPT

6

7

8

9

1

2

3

-6~0

-2~ 3+

0~ 4+

+ +5~ 20

+2~+8

≤ 18-

≤ 18-

5 ≤ 6-��
$POHFMBEPS

���BTUFSJTDPT

'SFTDP

"MJNFOUPT�
GSFTDPT

7JOP

)FMBEFSB

	���
��
$POHFMBEPS

����
$POHFMBEPS

4 ≤ 12-���
$POHFMBEPS

-PT�IVFWPT�MPT�BMJNFOUPT�DPDJEPT�MPT�BMJNFOUPT�
FOWBTBEPT�MBT�GSVUBT�Z�WFSEVSBT�MPT�QSPEVDUPT�MÃDUFPT�MBT�
UPSUBT�MBT�CFCJEBT�Z�PUSPT�BMJNFOUPT�OP�TPO�BQUPT�QBSB�
DPOHFMBS�

"QUP�QBSB�BMJNFOUPT�GSFTDPT�DPOHFMBEPT�DPNP�QPS�
FKFNQMP�MPT�BMJNFOUPT�EF�PSJHFO�NBSJOP�	QFTDBEP�
DBNBSÓO�NBSJTDPT
�QSPEVDUPT�EF�BHVB�EVMDF�Z�MBT�
DBSOFT�	SFDPNFOEBEP�QBSB���NFTFT�DVBOUP�NÃT�UJFNQP�
FTUÊ�BMNBDFOBEP�QFPS�TFSÃO�FM�TBCPS�Z�MPT�OVUSJFOUFT
�

/P�TPO�BQUPT�QBSB�BMJNFOUPT�GSFTDPT�DPOHFMBEPT�DPNP�
QPS�FKFNQMP�MPT�BMJNFOUPT�EF�PSJHFO�NBSJOP�	QFTDBEP�
DBNBSÓO�NBSJTDPT
�QSPEVDUPT�EF�BHVB�EVMDF�Z�MBT�
DBSOFT�	SFDPNFOEBEP�QBSB���NFTFT�DVBOUP�NÃT�UJFNQP�
FTUÊ�BMNBDFOBEP�QFPS�TFSÃO�FM�TBCPS�Z�MPT�OVUSJFOUFT
�

/P�TPO�BQUPT�QBSB�BMJNFOUPT�GSFTDPT�DPOHFMBEPT�
DPNP�QPS�FKFNQMP�MPT�BMJNFOUPT�EF�PSJHFO�NBSJOP�
	QFTDBEP�DBNBSÓO�NBSJTDPT
�QSPEVDUPT�EF�BHVB�
EVMDF�Z�MBT�DBSOFT�	SFDPNFOEBEP�QBSB���NFTFT�
DVBOUP�NÃT�UJFNQP�FTUÊ�BMNBDFOBEP�QFPS�TFSÃO�FM�
TBCPS�Z�MPT�OVUSJFOUFT
�

-PT�NBSJTDPT�	QFTDBEP�DBNBSPOFT�NBSJTDPT
�
QSPEVDUPT�EF�BHVB�EVMDF�Z�QSPEVDUPT�DÃSOJDPT�
	SFDPNFOEBEP�EVSBOUF���NFT�DVBOUP�NBZPS�TFB�FM�
UJFNQP�EF�BMNBDFOBNJFOUP�QFPS�TFSÃ�FM�TBCPS�Z�MB�
OVUSJDJÓO
�

$FSEP�GSFTDP�DBSOF�EF�SFT�QFTDBEP�QPMMP�BMHVOPT�
BMJNFOUPT�QSPDFTBEPT�FOWBTBEPT�FUD��	4F�SFDPNJFOEB�
DPOTVNJS�EFOUSP�EFM�NJTNP�EÎB�QSFGFSJCMFNFOUF�OP�NÃT�
EF���EÎBT
�
"MJNFOUPT�QSPDFTBEPT�QBSDJBMNFOUF�
FODBQTVMBEPT�	BMJNFOUPT�OP�DPOHFMBEPT


$FSEP�GSFTDP�DPOHFMBEP�DBSOF�EF�SFT�QPMMP�
QSPEVDUPT�EF�BHVB�EVMDF�FUD��	��EÎBT�CBKP����$��TF�
SFDPNJFOEB�TPCSF����$�QBSB�DPOTVNJS�EFOUSP�EFM�
NJTNP�EÎB�QSFGFSJCMFNFOUF�OP�NÃT�EF���EÎBT
�
"MJNFOUPT�EF�PSJHFO�NBSJOP�	NFOPT�RVF���$�QBSB����
EÎBT�OP�TF�SFDPNJFOEB�BMNBDFOBS�TPCSF����$


$FSEP�GSFTDP�DBSOF�EF�SFT�QFTDBEP�QPMMP�BMJNFOUPT�
DPDJEPT�FUD��	4F�SFDPNJFOEB�DPOTVNJS�EFOUSP�EFM�
NJTNP�EÎB�QSFGFSJCMFNFOUF�OP�NÃT�EF���EÎBT


7JOP�SPKP�WJOP�CMBODP�WJOP�FTQVNBOUF�FUD�
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4VHFSFODJBT�Z�DPOTFKPT�ÙUJMFT

3VJEPT�EVSBOUF�FM�GVODJPOBNJFOUP
-PT�TJHVJFOUFT�SVJEPT�TPO�DBSBDUFSÎTUJDPT�
EF�MPT�BQBSBUPT�EF�SFGSJHFSBDJÓO�

$MJDT��4JFNQSF�RVF�FM�DPNQSFTPS�TF�FODJFOEF�P�
TF�BQBHB�TF�QVFEF�FTDVDIBS�VO�DMJD�
;VNCJEP��5BO�QSPOUP�DPNP�FM�DPNQSFTPS�FTUÊ�
FO�GVODJPOBNJFOUP�QPESÃ�PÎSMP�[VNCBS�

#VSCVKBT��$VBOEP�FM�SFGSJHFSBOUF�GMVZF�IBDJB�
UVCPT�EFMHBEPT�TF�QVFEFO�FTDVDIBS�SVJEPT�EF�
CVSCVKFP�P�TBMQJDBEVSBT�

4BMQJDBEVSBT���*ODMVTP�EFTQVÊT�EF�BQBHBS�FM�
DPNQSFTPS�FTUF�SVJEP�TF�QVFEF�FTDVDIBS�
EVSBOUF�VO�CSFWF�QFSÎPEP�EF�UJFNQP�

$POTFKPT�EF�BIPSSP�EF�FOFSHÎB
• /P�JOTUBMF�FM�BQBSBUP�DFSDB�EF�GPHPOFT�
SBEJBEPSFT�V�PUSBT�GVFOUFT�EF�DBMPS�
• /P�BCSB�MB�QVFSUB�DPO�EFNBTJBEB�
GSFDVFODJB�OJ�EFKF�MB�QVFSUB�BCJFSUB�NÃT�
UJFNQP�EFM�OFDFTBSJP�
• /P�DPOGJHVSF�MB�UFNQFSBUVSB�NÃT�GSÎB�EF�MP�

• "TFHÙSFTF�EF�RVF�MBT�QMBDBT�MBUFSBMFT�Z�MB�
QMBDB�USBTFSB�EFM�BQBSBUP�FTUÊO�B�DJFSUB�
EJTUBODJB�EF�MB�QBSFE�TJHB�MBT�JOTUSVDDJPOFT�
JOEJDBEBT�QBSB�TV�JOTUBMBDJÓO�
• 4J�FM�CPDFUP�NVFTUSB�MB�DPNCJOBDJÓO�
DPSSFDUB�EF�DBKPOFT�DBKÓO�QBSB�WFSEVSBT�Z�
FTUBOUFT�OP�BKVTUF�MB�DPNCJOBDJÓO�FTUP�QPESÎB�
SFTVMUBS�FO�VO�NBZPS�DPOTVNP�EF�FOFSHÎB�

$POTFKPT�QBSB�SFGSJHFSBS�BMJNFOUPT�
GSFTDPT
1BSB�PCUFOFS�FM�NFKPS�SFOEJNJFOUP�
• /P�BMNBDFOF�BMJNFOUPT�DBMJFOUFT�P�MÎRVJEPT�
RVF�TF�FWBQPSBO�FO�MB�VOJEBE�

• $VCSB�P�FOWVFMWB�MB�DPNJEB�FTQFDJBMNFOUF�TJ�
UJFOF�VO�TBCPS�V�PMPS�GVFSUF�

• $PMPRVF�MPT�BMJNFOUPT�EF�NPEP�RVF�FM�BJSF�
QVFEB�DJSDVMBS�MJCSFNFOUF�

$POTFKPT�EF�SFGSJHFSBDJÓO
• $BSOF�	EF�UPEP�UJQP
��FOWVÊMWBMB�FO�CPMTBT�EF�
QPMJFUJMFOP�Z�DPMÓRVFMB�FO�FM�FTUBOUF�EF�WJESJP�
FODJNB�EFM�DBKÓO�EF�WFSEVSBT��1PS�TFHVSJEBE�
BMNBDÊOFMB�EF�FTUB�GPSNB�TPMP�VOP�P�EPT�EÎBT�
DPNP�NÃYJNP�

• "MJNFOUPT�DPDJOBEPT�QMBUPT�GSÎPT�FUD�����EFCFO�
UBQBSTF�Z�DPMPDBSTF�FO�DVBMRVJFS�FTUBOUF�

• 'SVUBT�Z�WFSEVSBT��EFCFO�MJNQJBSTF�B�GPOEP�Z�
DPMPDBSTF�FO�MPT�DBKPOFT�FTQFDJBMFT�

• .BOUFRVJMMB�Z�RVFTP��EFCFO�DPMPDBSTF�FO�
QBQFM�EF�BMVNJOJP�P�CPMTBT�EF�QPMJFUJMFOP�QBSB�
FYDMVJS�MB�NBZPS�DBOUJEBE�EF�BJSF�QPTJCMF�

• #PUFMMBT�EF�MFDIF��EFCFO�UFOFS�UBQÓO�Z�EFCFO�
HVBSEBSTF�FO�FM�CPUFMMFSP�EF�MB�QVFSUB�

1PS�NPUJWPT�EF�IJHJFOF�TF�EFCF�MJNQJBS�
QFSJÓEJDBNFOUF�FM�JOUFSJPS�EFM�BQBSBUP�JODMVJEPT�
MPT�BDDFTPSJPT�JOUFSJPSFT�

4F�EFCF�MJNQJBS�Z�SFBMJ[BS�FM�NBOUFOJNJFOUP�EFM�
SFGSJHFSBEPS�BM�NFOPT�VOB�WF[�DBEB�EPT�NFTFT�

`"UFODJÓO�
• 3FUJSF�MPT�BMJNFOUPT�EFM�BQBSBUP�BOUFT�EF�
MJNQJBSMP��(VÃSEFMPT�FO�VO�MVHBS�GSFTDP�CJFO�
UBQBEPT�

• /VODB�MJNQJF�FM�BQBSBUP�DPO�VO�MJNQJBEPS�EF�
WBQPS��1PESÎB�BDVNVMBSTF�IVNFEBE�FO�MPT�
DPNQPOFOUFT�FMÊDUSJDPT�

• -PT�WBQPSFT�DBMJFOUFT�QVFEFO�QSPEVDJS�EBÒPT�
FO�MBT�QJF[BT�EF�QMÃTUJDP�

• -PT�BDFJUFT�FUÊSFPT�Z�MPT�EJTPMWFOUFT�PSHÃOJDPT�
QVFEFO�BGFDUBS�B�MBT�QJF[BT�EF�QMÃTUJDP�Q��FK��FM�
[VNP�EF�MJNÓO�P�EF�OBSBOKB�ÃDJEP�CVUÎSJDP�Z�
MJNQJBEPSFT�DPO�DPOUFOJEP�EF�ÃDJEP�BDÊUJDP��/P�
QFSNJUB�RVF�EJDIBT�TVTUBODJBT�FOUSFO�FO�
DPOUBDUP�DPO�MBT�QJF[BT�EFM�BQBSBUP�

• /P�VUJMJDF�MJNQJBEPSFT�BCSBTJWPT�

• -JNQJF�FM�BQBSBUP�Z�MPT�BDDFTPSJPT�JOUFSJPSFT�

&M�BQBSBUP�OP�EFCF�FTUBS�DPOFDUBEP�B�MB�
SFE�FMÊDUSJDB�EVSBOUF�TV�MJNQJF[B��"OUFT�EF�
MJNQJBSMP�BQBHVF�FM�BQBSBUP�Z�EFTDPOFDUF�
FM�FODIVGF�EF�MB�SFE�P�EFTDPOFDUF�FM�
GVTJCMF�

"%7&35&/$*"

1FMJHSP�EF�EFTDBSHB�FMÊDUSJDB
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OFDFTBSJP�

-JNQJF[B�Z�NBOUFOJNJFOUP



DPO�VO�QBÒP�Z�BHVB�UJCJB��5BNCJÊO�QVFEF�VTBS�
EFUFSHFOUFT�MBWBWBKJMMBT�EJTQPOJCMFT�
DPNFSDJBMNFOUF�

• %FTQVÊT�EF�MB�MJNQJF[B�VUJMJDF�BHVB�GSFTDB�Z�
VO�QBÒP�EF�DPDJOB�MJNQJP�

• -B�BDVNVMBDJÓO�EF�QPMWP�FO�FM�DPOEFOTBEPS�
BVNFOUB�FM�DPOTVNP�EF�FOFSHÎB�MJNQJF�FM�
DPOEFOTBEPS�EF�MB�QBSUF�QPTUFSJPS�EFM�BQBSBUP�
VOB�WF[�BM�BÒP�DPO�VO�DFQJMMP�TVBWF�P�VOB�
BTQJSBEPSB�

• $PNQSVFCF�FM�PSJGJDJP�EF�ESFOBKF�EF�BHVB�
EF�MB�QBSFE�USBTFSB�EFM�DPNQBSUJNFOUP�EFM�
SFGSJHFSBEPS�

• -JNQJF�FM�PSJGJDJP�EF�ESFOBKF�TJ�FTUÃ�
CMPRVFBEP�DPO�MB�BZVEB�EF�BMHP�DPNP�VOB�
DMBWJKB�TVBWF�UFOHB�DVJEBEP�EF�OP�EBÒBS�FM�
JOUFSJPS�DPO�PCKFUPT�BGJMBEPT�

• 6OB�WF[�TF�IBZB�TFDBEP�UPEP�QVFEF�WPMWFS�
B�VUJMJ[BS�FM�BQBSBUP�

%FTDPOHFMBDJÓO
1PS�RVÊ�EFTDPOHFMBS

• &M�BHVB�DPOUFOJEB�FO�MPT�BMJNFOUPT�P�RVF�TF�
JOUSPEVDF�FO�FM�BJSF�EFM�JOUFSJPS�EFM�GSJHPSÎGJDP�BM�
BCSJS�MBT�QVFSUBT�QVFEF�GPSNBS�DBQBT�EF�
FTDBSDIB�EFOUSP��$VBOEP�MB�FTDBSDIB�TFB�
HSVFTB�EFCJMJUBSÃ�MB�SFGSJHFSBDJÓO��$VBOEP�
UFOHB�VO�HSPTPS�TVQFSJPS�B����NN�EFCFSÃ�
EFTDPOHFMBSMB�

%FTDPOHFMBS�FM�DPNQBSUJNFOUP�EF�
BMNBDFOBNJFOUP�EF�BMJNFOUPT�
GSFTDPT
• 4F�DPOUSPMB�BVUPNÃUJDBNFOUF�FODFOEJFOEP�P�
BQBHBOEP�FM�SFHVMBEPS�EF�UFNQFSBUVSB�QBSB�
RVF�OP�TFB�OFDFTBSJP�EFTDPOHFMBS�FM�BQBSBUP��&M�
BHVB�EF�MB�EFTDPOHFMBDJÓO�TF�ESFOBSÃ�
BVUPNÃUJDBNFOUF�FO�VOB�CBOEFKB�SFDPHFHPUBT�
NFEJBOUF�VOB�UVCFSÎB�EF�ESFOBKF�FO�MB�QBSUF�
QPTUFSJPS�EFM�GSJHPSÎGJDP�

%ÊKFMP�TJO�VTBS�EVSBOUF�VO�UJFNQP�
MBSHP
• 3FUJSF�UPEPT�MPT�FOWBTFT�SFGSJHFSBEPT�

• "QBHVF�FM�BQBSBUP�HJSBOEP�FM�SFHVMBEPS�EF�
UFNQFSBUVSB�B�MB�QPTJDJÓO�i�u�

• 3FUJSF�FM�FODIVGF�EF�MB�DPSSJFOUF�P�BQBHVF�P�
EFTDPOFDUF�MB�BMJNFOUBDJÓO�FMÊDUSJDB�

• -ÎNQJFMP�EFUFOJEBNFOUF�	DPOTVMUF�MB�
TFDDJÓO��-JNQJF[B�Z�NBOUFOJNJFOUP
�

• %FKF�MB�QVFSUB�BCJFSUB�QBSB�FWJUBS�RVF�TF�
BDVNVMFO�PMPSFT�

17

/PUB��4J�FM�BQBSBUP�UJFOF�DPNQBSUJNFOUP�
DPOHFMBEPS�



130#-&."

4PMVDJÓO�EF�QSPCMFNBT

"%7&35&/$*"
"OUFT�EF�TPMVDJPOBS�DVBMRVJFS�QSPCMFNB�
EFTDPOFDUF�MB�GVFOUF�EF�BMJNFOUBDJÓO��4PMP�VO�
FMFDUSJDJTUB�DVBMJGJDBEP�P�VOB�QFSTPOB�
DPNQFUFOUF�EFCF�SFBMJ[BS�MB�SFQBSBDJÓO�EF�
BWFSÎBT�RVF�OP�TF�FODVFOUSFO�FO�FM�NBOVBM�

`*NQPSUBOUF�
-BT�SFQBSBDJPOFT�EF�SFGSJHFSBEPSFT�
DPOHFMBEPSFT�TPMP�QVFEFO�TFS�SFBMJ[BEBT�QPS�
JOHFOJFSPT�EF�TFSWJDJP�DPNQFUFOUFT��6OB�
SFQBSBDJÓO�JOBEFDVBEB�QPESÎB�QSPEVDJS�SJFTHPT�
JNQPSUBOUFT�QBSB�FM�VTVBSJP��4J�GVFSB�OFDFTBSJP�
SFQBSBS�FM�BQBSBUP�QÓOHBTF�FO�DPOUBDUP�DPO�
TV�EJTUSJCVJEPS�FTQFDJBMJTUB�P�DPO�FM�$FOUSP�EF�
4FSWJDJP�MPDBM�

&M�BQBSBUP�OP�
GVODJPOB�

&M�FODIVGF�FMÊDUSJDP�OP�FTUÃ�
FODIVGBEP�P�FTUÃ�TVFMUP�

&M�GVTJCMF�TF�IB�GVOEJEP�P�FT�EFGFDUVPTP�

-B�UPNB�FT�EFGFDUVPTB�

40-6$*¶/

*OTFSUF�FM�FODIVGF�FMÊDUSJDP�

$PNQSVFCF�FM�GVTJCMF�TVTUJUÙZBMP�TJ�GVFSB�OFDFTBSJP�
-BT�BWFSÎBT�EF�MB�SFE�EFCFO�TFS�SFTVFMUBT�QPS�VO�
FMFDUSJDJTUB�

&M�BQBSBUP�FOGSÎB�
EFNBTJBEP�

-B�UFNQFSBUVSB�FTUÃ�BKVTUBEB�
EFNBTJBEP�GSÎB�

"KVTUF�UFNQPSBMNFOUF�FM�SFHVMBEPS�EF�
UFNQFSBUVSB�FO�VO�BKVTUF�NÃT�DÃMJEP�

-PT�BMJNFOUPT�FTUÃO�
EFNBTJBEP�DBMJFOUFT�

&M�BQBSBUP�FTUÃ�DFSDB�EF�VOB�
GVFOUF�EF�DBMPS�

-B�UFNQFSBUVSB�OP�FTUÃ�
DPOGJHVSBEB�DPSSFDUBNFOUF�
-B�QVFSUB�FTUVWP�BCJFSUB�
EVSBOUF�VO�QFSJPEP�MBSHP�
4F�IB�DPMPDBEP�VOB�HSBO�
DBOUJEBE�EF�BMJNFOUPT�DBMJFOUFT�
FO�FM�BQBSBUP�FO�MBT�ÙMUJNBT����
IPSBT�

"CSB�MB�QVFSUB�TÓMP�MP�OFDFTBSJP�

"KVTUF�UFNQPSBMNFOUF�FM�SFHVMBEPS�EF�
UFNQFSBUVSB�FO�VO�BKVTUF�NÃT�GSÎP�

$POTVMUF�MB�TFDDJÓO�i*OTUBMBDJÓO�EF�TV�
OVFWP�FMFDUSPEPNÊTUJDPu�

1PS�GBWPS�DPOTVMUF�MB�TFDDJÓO�i1BOFM�EF�
DPOUSPMu�

-B�MV[�-&%�JOUFSJPS�OP�
GVODJPOB�

-B�MV[�-&%�FT�EFGFDUVPTB�� $POTVMUF�MB�TFDDJÓO�iMJNQJF[B�Z�
DVJEBEPu�

.VDIB�BDVNVMBDJÓO�
EF�FTDBSDIB�
QPTJCMFNFOUF�
UBNCJÊO�FO�FM�CVSMFUF�
EF�MB�QVFSUB�

&M�TFMMP�EF�MB�QVFSUB�OP�FT�
IFSNÊUJDP�	QPTJCMFNFOUF�
EFTQVÊT�EF�JOWFSUJS�MB�QVFSUB
�

$BMJFOUF�DVJEBEPTBNFOUF�MBT�TFDDJPOFT�DPO�
GVHBT�EFM�TFMMP�EF�MB�QVFSUB�DPO�VO�TFDBEPS�
	FO�BKVTUF�GSÎP
��4JNVMUÃOFBNFOUF�EÊ�GPSNB�
DPO�MB�NBOP�BM�TFMMP�EF�QVFSUB�DBMFOUBEP�
QBSB�RVF�TF�BKVTUF�DPSSFDUBNFOUF�

3VJEPT�JOVTVBMFT�

&M�BQBSBUP�OP�FTUÃ�OJWFMBEP�

6O�DPNQPOFOUF�Q��FK��VOB�
UVCFSÎB�EF�MB�QBSUF�USBTFSB�EFM�
BQBSBUP�UPDB�PUSB�QJF[B�EFM�
BQBSBUP�P�MB�QBSFE�

3FBKVTUF�MBT�CBTFT�

4J�GVFSB�OFDFTBSJP�EPCMF�DPO�DVJEBEP�FM�
DPNQPOFOUF�QBSB�BQBSUBSMP�
DVJEBEPTBNFOUF�

&M�FMFDUSPEPNÊTUJDP�UPDB�MB�
QBSFE�V�PUSPT�PCKFUPT�� .VFWB�MJHFSBNFOUF�FM�FMFDUSPEPNÊTUJDP�

&M�DPNQSFTPS�OP�
BSSBODB�
JONFEJBUBNFOUF�
EFTQVÊT�EF�DBNCJBS�FM�
BKVTUF�EF�UFNQFSBUVSB�

&TUP�FT�OPSNBM�OP�IB�
PDVSSJEP�OJOHÙO�FSSPS�

&M�DPNQSFTPS�TF�FODFOEFSÃ�BM�DBCP�EF�VO�
SBUP�

)BZ�BHVB�FO�FM�TVFMP�
P�FO�MPT�FTUBOUFT�

&M�BHVKFSP�EF�ESFOBKF�EF�BHVB�
FTUÃ�CMPRVFBEP�

$POTVMUF�MB�TFDDJÓO�i-JNQJF[B�Z�
NBOUFOJNJFOUPu�

18

&M�BQBSBUP�OP�FTUÃ�FODFOEJEP� &ODJFOEB�FM�BQBSBUP��
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&MJNJOBDJÓO�EFM�BQBSBUP

&TUÃ�QSPIJCJEP�FMJNJOBS�FTUF�BQBSBUP�DPO�MPT�SFTJEVPT�EPNÊTUJDPT�

.BUFSJBM�EF�FNCBMBKF
-PT�NBUFSJBMFT�EF�FNCBMBKF�DPO�FM�TÎNCPMP�EF�SFDJDMBKF�TPO�SFDJDMBCMFT��"SSPKF�FM�FNCBMBKF�BM�DPOUFOFEPS�
EF�SFDPHJEB�EF�SFTJEVPT�BEFDVBEP�QBSB�SFDJDMBSMP�

"OUFT�EF�FMJNJOBS�FM�BQBSBUP
���3FUJSF�FM�FODIVGF�FMÊDUSJDP�EF�MB�UPNB�FMÊDUSJDB�
���$PSUF�FM�DBCMF�FMÊDUSJDP�Z�EFTÊDIFMP�DPO�FM�FODIVGF�

&TUB�NBSDB�JOEJDB�RVF�OP�TF�EFCF�FMJNJOBS�FM�QSPEVDUP�DPO�PUSPT�SFTJEVPT�EPNÊTUJDPT�
FO�MB�6&��&O�TV�MVHBS�TF�EFCF�MMFWBS�BM�QVOUP�EF�SFDPHJEB�EF�SFTJEVPT�BEFDVBEPT�
QBSB�SFDJDMBS�FM�FRVJQP�FMÊDUSJDP�Z�FMFDUSÓOJDP��"M�BTFHVSBSTF�EF�RVF�FTUF�QSPEVDUP�TF�
FMJNJOB�DPSSFDUBNFOUF�BZVEBSÃ�B�QSFWFOJS�MBT�DPOTFDVFODJBT�OFHBUJWBT�QPUFODJBMFT�
QBSB�FM�FOUPSOP�Z�MB�TBMVE�IVNBOB�RVF�EF�MP�DPOUSBSJP�QPESÎBO�TFS�DBVTBEBT�QPS�MB�
NBOJQVMBDJÓO�JOBEFDVBEB�EF�MPT�SFTJEVPT�EF�FTUF�QSPEVDUP��1BSB�NÃT�JOGPSNBDJÓO�
EFUBMMBEB�BDFSDB�EFM�SFDJDMBKF�EF�FTUF�QSPEVDUP�QÓOHBTF�FO�DPOUBDUP�DPO�FM�
TFSWJDJP�EF�FMJNJOBDJÓO�EF�SFTJEVPT�EPNÊTUJDPT�EF�TV�BZVOUBNJFOUP�P�DPO�MB�UJFOEB�
EPOEF�DPNQSÓ�FM�QSPEVDUP�

"%7&35&/$*"

-BT�OFWFSBT�DPOUJFOFO�SFGSJHFSBOUF�Z�HBTFT�EFOUSP�EFM�BJTMBNJFOUP��4F�EFCF�EFTFDIBS�FM�SFGSJHFSBOUF�
Z�MPT�HBTFT�EF�GPSNB�QSPGFTJPOBM�ZB�RVF�QPESÎBO�QSPWPDBS�MFTJPOFT�PDVMBSFT�P�JHOJDJÓO��"TFHÙSFTF�
EF�RVF�MB�UVCFSÎB�EFM�DJSDVJUP�EF�SFGSJHFSBOUF�OP�FTUÊ�EBÒBEB�BOUFT�EF�EFTFDIBSMB�DPSSFDUBNFOUF�

&MJNJOBDJÓO�DPSSFDUB�EFM�QSPEVDUP
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4VB�TFHVSBOÉB�F�B�TFHVSBOÉB�EPT�PVUSPT�TÈP�NVJUP�JNQPSUBOUFT�

1&3*(0�
"7*40�
$6*%"%0

*OGPSNBÉ×FT�EF�TFHVSBOÉB�F�BWJTP

*OGPSNBÉ×FT�EF�TFHVSBOÉB�F�BWJTP

1BSB�TVB�TFHVSBOÉB�F�VTP�DPSSFDUP�BOUFT�EF�JOTUBMBS�F�VTBS�
P BQBSFMIP�MFJB�FTUF�NBOVBM�EF�VUJMJ[BEPS

1BSB�B�TFHVSBOÉB�EF�WJEBT�F�QSPQSJFEBEFT�NBOUFOIBT�BT�
QSFDBVÉ×FT�EFTUBT�JOTUSVÉ×FT�EP�VTVÃSJP�DPNP�P�
GBCSJDBOUF�OÈP�Ê�SFTQPOTÃWFM�QPS�EBOPT�DBVTBEPT�QPS�
PNJTTÈP�

'PSOFDFNPT�NVJUBT�NFOTBHFOT�JNQPSUBOUFT�EF�TFHVSBOÉB�OFTUF�NBOVBM�F�OP�TFV�
BQBSFMIP��4FNQSF�MFJB�F�PCFEFÉB�UPEBT�BT�NFOTBHFOT�EF�TFHVSBOÉB�

&TUF�Ê�P�TÎNCPMP�EF�BMFSUB�EF�TFHVSBOÉB�
&TUF�TÎNCPMP�BMFSUB�TPCSF�QPTTÎWFJT�SJTDPT�RVF�QPEFN�NBUBS�PV�GFSJS�WPDË�F�
PVUSBT�QFTTPBT��5PEBT�BT�NFOTBHFOT�EF�TFHVSBOÉB�TÈP�BDPNQBOIBEBT�
QFMP�TÎNCPMP�EF�BMFSUB�EF�TFHVSBOÉB�F�B�QBMBWSB�i1&3*(0u�i"7*40u�PV�
i$6*%"%0u�
&TUBT�QBMBWSBT�TJHOJGJDBN�

6NB�TJUVBÉÈP�JNJOFOUFNFOUF�QFSJHPTB��7PDË�QPEF�NPSSFS�PV�TF�
GFSJS�HSBWFNFOUF�TF�OÈP�TFHVJS�JNFEJBUBNFOUF�BT�JOTUSVÉ×FT�
6NB�TJUVBÉÈP�QPUFODJBMNFOUF�QFSJHPTB�RVF�TF�OÈP�GPS�
FWJUBEB�QPEFSÃ�SFTVMUBS�FN�NPSUF�PV�MFT×FT�HSBWFT�
6NB�TJUVBÉÈP�QPUFODJBMNFOUF�QFSJHPTB�RVF�TF�OÈP�GPS�
FWJUBEB�QPEFSÃ�SFTVMUBS�FN�MFT×FT�NPEFSBEBT�PV�MFWFT�

3

5PEBT�BT�NFOTBHFOT�EF�TFHVSBOÉB�JOGPSNBN�RVBM�Ê�P�QPUFODJBM�EF�SJTDP�DPNP�SFEV[JS�
B�DIBODF�EF�MFT×FT�F�P�RVF�QPEF�BDPOUFDFS�TF�BT�JOTUSVÉ×FT�OÈP�GPSFN�TFHVJEBT�

DVJEBEPTBNFOUF�JODMVJOEP�BT�TVBT�TVHFTU×FT�F�BWJTPT��1BSB�
FWJUBS�FSSPT�F�BDJEFOUFT�EFTOFDFTTÃSJPT�Ê�JNQPSUBOUF�
BTTFHVSBS�TF�RVF�UPEBT�BT�QFTTPBT�B�VTBS�P�BQBSFMIP�FTUÈP�
DPNQMFUBNFOUF�GBNJMJBSFT�DPN�B�TVB�PQFSBÉÈP�F�
GVODJPOBMJEBEFT�EF�TFHVSBOÉB��(VBSEF�FTUBT�JOTUSVÉ×FT�F�
DFSUJGJRVF�TF�EF�RVF�FMBT�QFSNBOFDFN�DPN�P�BQBSFMIP�TF�
GPS�NPWJEP�PV�WFOEJEP�EF�NPEP�RVF�RVBMRVFS�QFTTPB�RVF�
P VUJMJ[F�BP�MPOHP�EF�TVB�WJEB�TFSÃ�EFWJEBNFOUF�JOGPSNBEB
TPCSF�P�VTP�F�PT�BWJTPT�EF�TFHVSBOÉB�



4FHVSBOÉB�QBSB�DSJBOÉBT�F�PVUSBT�QFTTPBT�WVMOFSÃWFJT
r %F�BDPSEP�DPN�P�QBESÈP�&/
&TUF�BQBSFMIP�QPEF�TFS�VUJMJ[BEP�QPS�DSJBOÉBT�DPN�JEBEFT�
EF���BOPT�F�BDJNB�F�QFTTPBT�DPN�DBQBDJEBEFT�GÎTJDBT�
TFOTPSJBJT�PV�NFOUBJT�SFEV[JEBT�PV�GBMUB�EF�FYQFSJËODJB�F�
DPOIFDJNFOUP�TF�UJWFSFN�SFDFCJEPT�TVQFSWJTÈP�PV�
JOTUSVÉ×FT�SFMBUJWBT�Æ�VUJMJ[BÉÈP�EP�BQBSFMIP�EF�GPSNB�
TFHVSB�F�DPNQSFFOEJEPT�PT�SJTDPT�FOWPMWJEPT��"T�DSJBOÉBT�
OÈP�EFWFN�CSJODBS�DPN�P�BQBSFMIP��"�MJNQF[B�F�B�
NBOVUFOÉÈP�EP�VUJMJ[BEPS�OÈP�EFWFN�TFS�GFJUBT�QPS�
DSJBOÉBT�TFN�TVQFSWJTÈP��$SJBOÉBT�DPN�JEBEF�FOUSF���F���
BOPT�QPEFN�DBSSFHBS�F�EFTDBSSFHBS�BQBSFMIPT�EF�
SFGSJHFSBÉÈP�
r %F�BDPSEP�DPN�P�QBESÈP�*&$
&TUF�BQBSFMIP�OÈP�FTUÃ�EFTUJOBEP�B�TFS�VTBEP�QPS�QFTTPBT�
	JODMVJOEP�DSJBOÉBT
�DPN�DBQBDJEBEFT�GÎTJDBT�TFOTPSJBJT�PV�
NFOUBJT�SFEV[JEBT�PV�GBMUB�EF�FYQFSJËODJB�F�DPOIFDJNFOUP�
B�OÈP�TFS�RVF�UFOIBN�TVQFSWJTÈP�PV�JOTUSVÉ×FT�SFMBUJWBT�BP�
VTP�EFTUF�BQBSFMIP�QPS�VNB�QFTTPB�SFTQPOTÃWFM�QFMB�TVB�
TFHVSBOÉB�
r$SJBOÉBT�EFWFN�TFS�TVQFSWJTJPOBEBT�QBSB�HBSBOUJS�RVF
OÈP�CSJORVFN�DPN�P�BQBSFMIP�
r.BOUFOIB�UPEBT�BT�FNCBMBHFOT�GPSB�EP�BMDBODF�EBT
DSJBOÉBT�QPSRVF�IÃ�P�SJTDP�EF�BTGJYJB�
r 4F�GPS�FMJNJOBS�P�BQBSFMIP�QVYF�B�GJDIB�QBSB�GPSB�EB
UPNBEB�DPSUF�P�DBCP�EF�DPOFYÈP�	UÈP�QFSUP�EP�BQBSFMIP�
RVBOUP�QPTTÎWFM
�F�SFNPWB�B�QPSUB�QBSB�QSFWFOJS�RVF�
DSJBOÉBT�B�CSJODBS�TPGSBN�EF�DIPRVFT�FMÊDUSJDPT�PV�TF�
GFDIFN�EFOUSP�
r 4F�FTUF�BQBSFMIP�DPN�TFMPT�EF�QPSUB�NBHOÊUJDB�Ê�QBSB
TVCTUJUVJS�VN�BQBSFMIP�BOUJHP�DPN�GFDIPT�EF�NPMB�OB�QPSUB�
PV�UBNQB�BTTFHVSF�TF�RVF�PT�GFDIPT�EF�NPMB�TÈP�
JOVUJMJ[ÃWFJT�BOUFT�EF�FMJNJOBS�P�BQBSFMIP�BOUJHP��*TUP�JSÃ�
QSFWFOJS�RVF�P�BQBSFMIP�TF�UPSOF�VNB�BSNBEJMIB�GBUBM�QBSB�
VNB�DSJBOÉB�
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4FHVSBOÉB�HFSBM

r &TUF�BQBSFMIP�EFTUJOB�TF�B�TFS�VUJMJ[BEP�FN�BQMJDBÉ×FT
EPNÊTUJDBT�F�TJNJMBSFT�UBJT�DPNP�
��ÃSFBT�EF�DP[JOIB�FN�MPKBT�FTDSJUÓSJPT�F�PVUSPT�BNCJFOUFT�
EF�USBCBMIP�
��DBTBT�EF�RVJOUBT�F�QPS�DMJFOUFT�FN�IPUÊJT�NPUÊJT�F�PVUSPT�
BNCJFOUFT�EF�UJQP�SFTJEFODJBM�
��BNCJFOUFT�EP�UJQP�EF�DBNB�F�DBGÊ�EB�NBOIÈ�
��SFTUBVSBÉÈP�F�BQMJDBÉ×FT�TJNJMBSFT�OÈP�WBSFKJTUBT�
r /ÈP�BSNB[FOF�TVCTUÄODJBT�FYQMPTJWBT�DPNP�MBUBT�EF
BFSPTTPM�DPN�VN�QSPQFMFOUF�JOGMBNÃWFM�OFTUF�BQBSFMIP�
r 4F�P�DBCP�EF�BMJNFOUBÉÈP�FTUJWFS�EBOJGJDBEP�FMF�EFWF
TFS�TVCTUJUVÎEP�QFMP�GBCSJDBOUF�TFV�BHFOUF�EF�TFSWJÉP�PV�
QFTTPBT�RVBMJGJDBEBT�QBSB�FWJUBS�VN�QFSJHP�
r "7*40���.BOUFOIB�B�WFOUJMBÉÈP�BCFSUB�OP�HBCJOFUF
EP�BQBSFMIP�PV�OB�FTUSVUVSB�JODPSQPSBEB�TFN�PCTUSVÉÈP�
r "7*40���/ÈP�VUJMJ[F�EJTQPTJUJWPT�NFDÄOJDPT�PV�PVUSPT
NFJPT�QBSB�BDFMFSBS�P�QSPDFTTP�EF�EFTDPOHFMBÉÈP�
FYDFUP�PT�SFDPNFOEBEPT�QFMP�GBCSJDBOUF�
r "7*40���/ÈP�EBOJGJRVF�P�DJSDVJUP�EF�SFGSJHFSBÉÈP�
r "7*40���/ÈP�VUJMJ[F�BQBSFMIPT�FMÊDUSJDPT�OP�JOUFSJPS�EPT
DPNQBSUJNFOUPT�EF�BSNB[FOBNFOUP�EF�BMJNFOUPT�EP�
BQBSFMIP�B�NFOPT�RVF�TFKBN�EP�UJQP�SFDPNFOEBEP�QFMP�
GBCSJDBOUF�
r 0�SFGSJHFSBOUF�F�P�HÃT�EF�TPQSP�EF�JTPMBNFOUP�TÈP
JOGMBNÃWFJT��"P�EFTDBSUBS�P�BQBSFMIP�GBÉB�B�FMJNJOBÉÈP�
BQFOBT�OVN�DFOUSP�EF�FMJNJOBÉÈP�EF�SFTÎEVPT�
BVUPSJ[BEB��/ÈP�FYQPOIB�P�BP�GPHP�
r "7*40���"P�QPTJDJPOBS�P�BQBSFMIP�BTTFHVSF�TF�RVF�P
DBCP�EF�BMJNFOUBÉÈP�OÈP�FTUÃ�QSFTP�PV�EBOJGJDBEP�
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r�"7*40���&ODIB�DPN�ÃHVB�QPUÃWFM�BQFOBT�QBSB�P�
SFTFSWBUÓSJP�EF�ÃHVB�
r�"7*40���/ÈP�DPMPRVF�WÃSJBT�TBÎEBT�EF�UPNBEB�QPSUÃUJM�
PV�GPOUFT�EF�FOFSHJB�QPSUÃUFJT�BUSÃT�EP�BQBSFMIP�

4VCTUJUVJÉÈP�EB�MV[�-&%
r�"7*40����"�MV[�-&%�OÈP�EFWF�TFS�TVCTUJUVÎEB�QFMP�VTVÃSJP��4F�B�MV[�
EP�-&%�FTUJWFS�EBOJGJDBEB�FOUSF�FN�DPOUBUP�DPN�B�MJOIB�EF�
BUFOEJNFOUP�BP�DMJFOUF�QBSB�PCUFS�BTTJTUËODJB�

&TUF�BWJTP�Ê�BQFOBT�QBSB�SFGSJHFSBEPSFT�RVF�DPOUËN�MV[�
-&%�

3FGSJHFSBOUF

0�SFGSJHFSBOUF�JTPCVUFOP�	3���B
�FTUÃ�DPOUJEP�OP�DJSDVJUP�
SFGSJHFSBOUF�EP�BQBSFMIP�VN�HÃT�OBUVSBM�DPN�VN�BMUP�
OÎWFM�EF�DPNQBUJCJMJEBEF�BNCJFOUBM�RVF�Ê�OP�FOUBOUP�
JOGMBNÃWFM��%VSBOUF�P�USBOTQPSUF�F�B�JOTUBMBÉÈP�EP�
BQBSFMIP�DFSUJGJRVF�TF�EF�RVF�OFOIVN�EPT�DPNQPOFOUFT�
EP�DJSDVJUP�SFGSJHFSBOUF�TFKB�EBOJGJDBEP�

r�0�SFGSJHFSBOUF�	3���B
�Ê�JOGMBNÃWFM�
"7*40���3FGSJHFSBEPSFT�DPOUËN�SFGSJHFSBOUF�F�HBTFT�OB�
JTPMBÉÈP��3FGSJHFSBOUF�F�HBTFT�EFWFN�TFS�FMJNJOBEPT�
QSPGJTTJPOBMNFOUF�QPJT�QPEFN�DBVTBS�EBOPT�PDVMBSFT�PV�
JHOJÉ×FT��"TTFHVSF�TF�RVF�B�UVCBHFN�EP�DJSDVJUP�EF�
SFGSJHFSBOUF�OÈP�FTUÃ�EBOJGJDBEB�BOUFT�EB�FMJNJOBÉÈP�
BQSPQSJBEB�

"WJTP��3JTDP�EF�GPHP���NBUFSJBJT�JOGMBNÃWFJT

4F�P�DJSDVJUP�SFGSJHFSBOUF�EFWF�TFS�EBOJGJDBEP�

r�&WJUF�DIBNBT�OVBT�F�GPOUFT�EF�JHOJÉÈP��7FOUJMF�
DPNQMFUBNFOUF�B�TBMB�FN�RVF�P�BQBSFMIP�FTUÃ�TJUVBEP�
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r �QFSJHPTP�BMUFSBS�BT�FTQFDJGJDBÉ×FT�PV�NPEJGJDBS�FTUF
QSPEVUP�EF�RVBMRVFS�GPSNB�
r 2VBJTRVFS�EBOPT�BP�DBCP�QPEFN�DBVTBS�VN�DVSUP
DJSDVJUP�GPHP�F�PV�DIPRVF�FMÊDUSJDP�

4FHVSBOÉB�FMÊUSJDB

0�DBCP�EF�BMJNFOUBÉÈP�OÈP�EFWF�TFS�FTUJDBEP�
r "TTFHVSF�TF�RVF�B�UPNBEB�OÈP�FTUÃ�FTNBHBEB�PV
EBOJGJDBEB��6NB�UPNBEB�FTNBHBEB�PV�EBOJGJDBEB�
QPEFN�TPCSFBRVFDFS�F�DBVTBS�VN�GPHP�
r $FSUJGJRVF�TF�RVF�WPDË�QPEF�BDFTTBS�B�GJDIB�QSJODJQBM�EP
BQBSFMIP�
r /ÈP�QVYF�P�DBCP�QSJODJQBM�
r 4F�P�TPRVFUF�EP�QMVHVF�EF�FOFSHJB�FTUJWFS�TPMUP�OÈP
JOTJSB�P�QMVHVF�EF�FOFSHJB��&YJTUF�P�SJTDP�EF�DIPRVF�FMÊUSJDP�
PV�JODËOEJP�
r 7PDË�OÈP�EFWF�PQFSBS�P�BQBSFMIP�TFN�B�UBNQB�EB
MÄNQBEB�EF�JMVNJOBÉÈP�JOUFSJPS�
r 0�GSJHPSÎGJDP�TÓ�Ê�BQMJDBEP�DPN�B�BMJNFOUBÉÈP�EF
DPSSFOUF�BMUFSOBEB�NPOPGÃTJDB�EF����_���7���)[��4F�B�
GMVUVBÉÈP�EF�WPMUBHFN�OP�EJTUSJUP�EP�VUJMJ[BEPS�GPS�UÈP�
HSBOEF�RVF�B�WPMUBHFN�FYDFEF�B�HBNB�BDJNB�QPS�
TFHVSBOÉB�BTTFHVSF�TF�RVF�VTB�"�$��3FHVMBEPS�EF�
WPMUBHFN�BVUPNÃUJDP�EF�NBJT�EF����8�OP�HFMBEFJSB��0�
HFMBEFJSB�EFWF�VUJMJ[BS�VNB�UPNBEB�EF�FOFSHJB�FTQFDJBM�
FN�WF[�EF�VNB�DPNVN�DPN�PVUSPT�BQBSFMIPT�FMÊDUSJDPT��"�
TVB�GJDIB�EFWF�DPSSFTQPOEFS�Æ�UPNBEB�DPN�GJP�UFSSB��

6TP�EJÃSJP
r /ÈP�HVBSEF�HBTFT�PV�MÎRVJEPT�JOGMBNÃWFJT�OP�BQBSFMIP�
)Ã�SJTDP�EF�FYQMPTÈP�
r /ÈP�PQFSF�OFOIVN�BQBSFMIP�FMÊDUSJDP�OP�BQBSFMIP�	QPS
FYFNQMP�NÃRVJOBT�FMÊDUSJDBT�EF�GB[FS�HFMBEP�CBUFEFJSBT�
FOUSF�PVUSPT�
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r�"P�EFTMJHBS�P�BQBSFMIP�TFNQSF�QVYF�P�QMVHVF�EB�
UPNBEB�OÈP�BSSBTUF�P�DBCP.
r�/ÈP�DPMPRVF�JUFOT�RVFOUFT�QFSUP�EPT�DPNQPOFOUFT�EF�
QMÃTUJDP�EFTUF�BQBSFMIP�
r�/ÈP�DPMPRVF�QSPEVUPT�BMJNFOUBSFT�EJSFDUBNFOUF�DPOUSB�
B�TBÎEB�EF�BS�OB�QBSFEF�USBTFJSB�
r�(VBSEF�BMJNFOUPT�DPOHFMBEPT�QSÊ�FNCBMBEPT�EF�
BDPSEP�DPN�BT�JOTUSVÉ×FT�EP�GBCSJDBOUF�EF�BMJNFOUPT�
DPOHFMBEPT�
r�"T�SFDPNFOEBÉ×FT�EF�BSNB[FOBHFN�EPT�
NBOVGBDUPSFT�EF�BQBSFMIPT�EFWFN�TFS�TFHVJEBT�
SJHPSPTBNFOUF��$POTVMUF�JOTUSVÉ×FT�SFMFWBOUFT�QBSB�
BSNB[FOBHFN�
r�/ÈP�DPMPRVF�CFCJEBT�HBTFJGJDBEBT�OP�DPNQBSUJNFOUP�
EF�DPOHFMBNFOUP�QPSRVF�DSJB�QSFTTÈP�OP�SFDJQJFOUF�P�
RVF�QPEF�DBVTBS�FYQMPT×FT�SFTVMUBOEP�FN�EBOPT�OP�
BQBSFMIP�
r�"MJNFOUPT�DPOHFMBEPT�QPEFN�DBVTBS�RVFNBEVSB�QPS�
HFBEB�TF�GPSFN�DPOTVNJEPT�EJSFUBNFOUF�EP�DPOHFMBEPS�
r�/ÈP�DPMPRVF�P�BQBSFMIP�TPC�B�MV[�TPMBS�EJSFUB�
r�.BOUFOIB�BT�WFMBT�MÄNQBEBT�F�PVUSPT�JUFOT�DPN�
DIBNBT�OVBT�MPOHF�EP�BQBSFMIP�QBSB�OÈP�JODFOEJBS�P�
BQBSFMIP�
r�&TUF�BQBSFMIP�FTUÃ�EFTUJOBEP�BP�BSNB[FOBNFOUP�EF�
BMJNFOUPT�F�PV�CFCJEBT�OVNB�DBTB�OPSNBM�DPNP�
FYQMJDBEP�OFTUF�MJWSP�EF�JOTUSVÉ×FT��0�BQBSFMIP�Ê�QFTBEP��
0�BQBSFMIP�Ê�QFTBEP��%FWF�UPNBS�DVJEBEP�BP�NPWË�MP�
r�/ÈP�SFNPWB�OFN�UPRVF�OPT�PCKFDUPT�EP�
DPNQBSUJNFOUP�EP�DPOHFMBEPS�TF�BT�TVBT�NÈPT�FTUJWFSFN�
IÙNJEBT�NPMIBEBT�QPJT�QPEF�DBVTBS�GFSJEBT�OB�QFMF�PV�
RVFJNBEVSBT�EF�HFMP�
r�/VODB�VUJMJ[F�B�CBTF�BT�HBWFUBT�BT�QPSUBT�FUD��QBSB�TF�
TVTUFOUBS�PV�DPNP�TVQPSUFT�
r�0T�BMJNFOUPT�DPOHFMBEPT�OÈP�EFWFN�TFS�DPOHFMBEPT�
EF�OPWP�VNB�WF[�RVF�GPSBN�EFTDPOHFMBEPT�

8



r /ÈP�DPOTPNF�QJDBEJOIPT�EF�HFMP�PV�DVCPT�EF�HFMP
EJSFUBNFOUF�EP�DPOHFMBEPS�QPJT�JTTP�QPEF�DBVTBS�RVFJNB�
EF�DPOHFMBÉÈP�OB�CPDB�F�OPT�MÃCJPT�
r 1BSB�FWJUBS�RVF�PT�JUFOT�DBÎSFN�F�DBVTFN�GFSJNFOUPT�PV
EBOPT�BP�BQBSFMIP�OÈP�TPCSFDBSSFHVF�BT�QSBUFMFJSBT�EB�
QPSUB�PV�DPMPRVF�NVJUB�DPNJEB�OBT�HBWFUBT�
r "7*40�―�0�BMJNFOUP�QSFDJTB�TFS�FNCBMBEP�BOUFT�EF�TFS
DPMPDBEP�OB�HFMBEFJSB��0T�MÎRVJEPT�QSFDJTBN�TFS�
BSNB[FOBEPT�FN�HBSSBGBT�PV�SFDJQJFOUFT�GFDIBEPT�QBSB�
FWJUBS�EFSSBNBNFOUP�QPJT�OÈP�Ê�GÃDJM�MJNQBS�B�FTUSVUVSB�
QSPKFUBEB�EP�QSPEVUP�
r &TUF�BQBSFMIP�EF�SFGSJHFSBÉÈP�OÈP�TF�EFTUJOB�B�TFS�VTBEP
DPNP�VN�BQBSFMIP�FNCVUJEP�
r &TUF�BQBSFMIP�EF�SFGSJHFSBÉÈP�OÈP�Ê�BEFRVBEP�QBSB
DPOHFMBS�BMJNFOUPT�

r�"OUFT�EB�NBOVUFOÉÈP�EFTMJHVF�P�BQBSFMIP�F�
EFTDPOFDUF�B�GJDIB�EB�UPNBEB�
r�/ÈP�MJNQF�P�BQBSFMIP�DPN�PCKFUPT�EF�NFUBM�EJTQPTJUJWP�
EF�MJNQF[B�EF�WBQPS�ÓMFPT�FUÊSFPT�TPMWFOUFT�PSHÄOJDPT�
PV�QSPEVUPT�EF�MJNQF[B�BCSBTJWPT�
r�/ÈP�VTF�PCKFUPT�QPOUJBHVEPT�QBSB�SFNPWFS�P�HFMP�EP�
BQBSFMIP��6TF�VNB�FTQÃUVMB�EF�QMÃTUJDP�

*OTUBMBÉÈP�*NQPSUBOUF�
r�1BSB�B�MJHBÉÈP�FMÊDUSJDB�DPN�DVJEBEP�TJHB�BT�JOTUSVÉ×FT�
EBEBT�OFTUF�NBOVBM�
r�%FTFNCBMF�P�QSPEVUP�F�WFSJGJRVF�TF�IÃ�BMHVN�EBOP�OP�
NFTNP��/ÈP�MJHVF�P�BQBSFMIP�TF�FTUJWFS�EBOJGJDBEP��
*OGPSNF�QPTTÎWFJT�EBOPT�JNFEJBUBNFOUF�BP�MPDBM�POEF�
WPDË�DPNQSPV�P�BQBSFMIP��/FTUF�DBTP�NBOUFOIB�B�
FNCBMBHFN�
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r��BDPOTFMIÃWFM�FTQFSBS�QFMP�NFOPT�RVBUSP�IPSBT�BOUFT�
EF�DPOFDUBS�P�BQBSFMIP�QBSB�QFSNJUJS�RVF�P�ÓMFP�GMVB�EF�
WPMUB�OP�DPNQSFTTPS�
r�"�DJSDVMBÉÈP�EF�BS�BEFRVBEB�EFWF�FTUBS�BP�SFEPS�EP�
BQBSFMIP�NBT�JTTP�OÈP�MFWB�BP�TVQFSBRVFDJNFOUP��1BSB�
VNB�WFOUJMBÉÈP�TVGJDJFOUF�TJHB�BT�JOTUSVÉ×FT�SFMFWBOUFT�
QBSB�B�JOTUBMBÉÈP��4FNQSF�RVF�QPTTÎWFM�B�QBSUF�USBTFJSB�
EP�QSPEVUP�OÈP�EFWF�FTUBS�NVJUP�QFSUP�EVNB�QBSFEF�
QBSB�FWJUBS�UPDBS�PV�QFHBS�QBSUFT�RVFOUFT�	DPNQSFTTPS�
DPOEFOTBEPS
�QBSB�FWJUBS�P�SJTDP�EF�JODËOEJP�TJHB�BT�
JOTUSVÉ×FT�SFMFWBOUFT�QBSB�B�JOTUBMBÉÈP�
r�0�BQBSFMIP�OÈP�EFWF�TFS�MPDBMJ[BEP�QFSUP�EF�
SBEJBEPSFT�PV�GPH×FT�
r�"TTFHVSF�TF�RVF�B�GJDIB�QSJODJQBM�FTUÃ�BDFTTÎWFM�EFQPJT�
EB�JOTUBMBÉÈP�EP�QSPEVUP�

 4FSWJÉP
r�2VBMRVFS�USBCBMIP�FMÊUSJDP�OFDFTTÃSJP�QBSB�GB[FS�B�
NBOVUFOÉÈP�EP�BQBSFMIP�EFWF�TFS�SFBMJ[BEP�QPS�VN�
FMFUSJDJTUB�RVBMJGJDBEP�PV�QFTTPB�DPNQFUFOUF�
r�&TUF�QSPEVUP�EFWF�TFS�BUFOEJEP�QPS�VN�$FOUSP�EF�
"TTJTUËODJB�BVUPSJ[BEP�F�BQFOBT�QFÉBT�EF�SFQPTJÉÈP�
HFOVÎOBT�EFWFN�TFS�VTBEBT�

���4F�P�BQBSFMIP�FTUJWFS�-JWSF�EF�(FMP�
���4F�P�BQBSFMIP�DPOUJWFS�P�DPNQBSUJNFOUP�DPOHFMBEPS�
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/PUB���"T�GVODJPOBMJEBEFT�QPEFN�WBSJBS�EFQFOEFOEP�EP�NPEFMP��/FN�UPEPT�PT�NPEFMPT�UFSÈP�BT�
DBSBDUFSÎTUJDBT�MJTUBEBT�
/PUB���1BSB�PCUFS�B�NFMIPS�FGJDJËODJB�FOFSHÊUJDB�EFTUF�QSPEVUP�DPMPRVF�UPEBT�BT�QSBUFMFJSBT�F�HBWFUBT�
OB�QPTJÉÈP�PSJHJOBM�DPOGPSNF�B�JMVTUSBÉÈP�BDJNB�

11

1FÉBT�F�SFDVSTPT

7JTÈP�EP�BQBSFMIP
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1SBUFMFJSB�TVQFSJPS
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(BWFUB�FYUSB�GSJB
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-JNQF[B�BOUFT�EF�VTBS
r�"OUFT�EF�VTBS�P�BQBSFMIP�QFMB�QSJNFJSB�WF[�
MBWF�P�JOUFSJPS�F�UPEPT�PT�BDFTTÓSJPT�JOUFSOPT�DPN�
ÃHVB�NPSOB�F�TBCÈP�OFVUSP�QBSB�SFNPWFS�P�
DIFJSP�UÎQJDP�EVN�OPWP�QSPEVUP�F�EFQPJT�TFRVF�
DPNQMFUBNFOUF�
*NQPSUBOUF��/ÈP�VTF�EFUFSHFOUFT�PV�QÓT�
BCSBTJWPT�RVF�QPTTBN�EBOJGJDBS�P�BDBCBNFOUP�

1PTJDJPOBNFOUP�EB�JOTUBMBÉÈP
"WJTP�

"OUFT�EB�JOTUBMBÉÈP�MFJB�BUFOUBNFOUF�BT�
JOTUSVÉ×FT�QBSB�TVB�TFHVSBOÉB�F�P�
GVODJPOBNFOUP�DPSSFUP�EP�BQBSFMIP�
r�1PTJDJPOF�P�BQBSFMIP�MPOHF�EF�GPOUFT�EF�DBMPS�
DPNP�GPH×FT�SBEJBEPSFT�MV[�TPMBS�EJSFUB�FUD�
r�0�EFTFNQFOIP�NÃYJNP�F�B�TFHVSBOÉB�TÈP�
HBSBOUJEPT�BUSBWÊT�EF�NBOUFS�B�UFNQFSBUVSB�
JOUFSOB�DPSSFUB�QBSB�B�DMBTTF�EF�VOJEBEF�
FOWPMWJEP�DPOGPSNF�FTQFDJGJDBEP�OB�QMBDB�EF�
DMBTTJGJDBÉÈP�
r�&TUF�BQBSFMIP�GVODJPOB�CFN�EF�/�QBSB�45�
0�BQBSFMIP�QPEF�OÈP�GVODJPOBS�DPSSFUBNFOUF�
TF�GPS�EFJYBEP�QPS�VN�QFSÎPEP�NBJT�MPOHP�B�
VNB�UFNQFSBUVSB�BDJNB�PV�BCBJYP�EP�JOUFSWBMP�
JOEJDBEP�

0T�FMFUSPEPNÊTUJDPT�OÈP�EFWFN�TFS�FYQPTUPT�Æ�
DIVWB��%FWF�HBSBOUJS�VNB�DJSDVMBÉÈP�EF�BS�
BEFRVBEB�OB�TFDÉÈP�JOGFSJPS�USBTFJSB�EP�
BQBSFMIP�VNB�WF[�RVF�VNB�NÃ�DJSDVMBÉÈP�EF�BS�
QPEF�BGFUBS�P�EFTFNQFOIP��"QBSFMIPT�
FNCVUJEPT�EFWFN�TFS�QPTJDJPOBEPT�EJTUBOUFT�EF�
GPOUFT�EF�DBMPS�DPNP�BRVFDFEPSFT�F�MV[�TPMBS�
EJSFUB�

5FNQFSBUVSB�BNCJFOUF
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����$�B�����$
����$�B�����$
����$�B�����$

$MBTTF�DMJNÃUJDB
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/JWFMBNFOUP
r0�BQBSFMIP�EFWF�TFS�OJWFMBEP�QBSB�FMJNJOBS�B�
WJCSBÉÈP��1BSB�UPSOBS�P�BQBSFMIP�OJWFMBEP�P�
BQBSFMIP�EFWF�FTUBS�OB�QPTJÉÈP�WFSUJDBM�F�PT�
BKVTUBEPSFT�EFWFN�FTUBS�FN�DPOUBUP�FTUÃWFM�
DPN�P�DIÈP��5BNCÊN�BKVTUF�P�OÎWFM�BUSBWÊT�EF�
EFTQBSBGVTBS�P�BKVTUF�EF�OÎWFM�BQSPQSJBEP�OB�
GSFOUF�	VTF�TFVT�EFEPT�PV�VNB�DIBWF�JOHMFTB�
BEFRVBEB
��

$POFYÈP�FMÊUSJDB

&TUF�BQBSFMIP�EFWF�TFS�BUFSSBEP��0�
GBCSJDBOUF�EFDMJOB�RVBMRVFS�
SFTQPOTBCJMJEBEF�TF�FTTBT�NFEJEBT�EF�
TFHVSBOÉB�OÈP�GPSFN�PCTFSWBEBT�

2VBMRVFS�USBCBMIP�FMÊUSJDP�OFDFTTÃSJP�QBSB�
JOTUBMBS�P�BQBSFMIP�EFWF�TFS�SFBMJ[BEP�QPS�
VNB�QFTTPB�RVBMJGJDBEB�PV�BVUPSJ[BEB�
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7FOUJMBÉÈP�EP�BQBSFMIP

1BSB�NFMIPSBS�B�FGJDJËODJB
EP�TJTUFNB�EF�SFGSJHFSBÉÈP����
F�FDPOPNJ[BS�FOFSHJB�Ê�

OFDFTTÃSJP�NBOUFS�VNB�CPB�
WFOUJMBÉÈP�FN�UPSOP�EP�BQBSFMIP�
QBSB�B�EJTTJQBÉÈP�EP�DBMPS��1PS�
FTTB�SB[ÈP�VN�FTQBÉP�MJNQP�P�
TVGJDJFOUF�EFWF�FTUBS�EJTQPOÎWFM�FN�
WPMUB�EP�SFGSJHFSBEPS��
4VHFTUÈP���BDPOTFMIÃWFM�EFJYBS����
�����NN�EF�FTQBÉP�EB�QBSUF�EF�
USÃT�EP�BQBSFMIP�BUÊ�B�QBSFEF�
QFMP�NFOPT�����NN�EB�QBSUF�
TVQFSJPS�QFMP�NFOPT�����NN�EPT�
MBEPT�BUÊ�B�QBSFEF�F�VN�FTQBÉP�
MJWSF�OB�GSFOUF�QBSB�QFSNJUJS�RVF�BT�
QPSUBT�BCSBN�FN�ÄOHVMP�EF������
DPOGPSNF�NPTUSBEP�OPT�EJBHSBNBT�
B�TFHVJS�

*OTUBMBS�TFV�OPWP�BQBSFMIP



0�MBEP�FN�RVF�B�QPSUB�TF�BCSF�QPEF�TFS�
BMUFSBEP�EP�MBEP�EJSFJUP�	DPOGPSNF�GPSOFDJEP
�
QBSB�P�MBEP�FTRVFSEP�TF�P�MPDBM�EB�JOTUBMBÉÈP�
FYJHJS�

'FSSBNFOUBT�EF�RVF�WPDË�QSFDJTBSÃ�

���%SJWFS�EP�TPDLFU�DPN��NN

���$IBWF�EF�GFOEB�EF�GPSNB�EF�DSV[

���%JTDP�EF�FTQÃUVMB�PV�DIBWF�EF�GFOEB

"OUFT�EF�DPMPDBS�P�GSJHPSÎGJDP�EFJUBEP�B�GJN�EF�
PCUFS�BDFTTP�Æ�CBTF�EFWF�DPMPDÃ�MB�TPCSF�
FNCBMBHFN�EF�FTQVNB�NBDJB�PV�NBUFSJBM�
TJNJMBS�QBSB�FWJUBS�EBOJGJDBS�PT�UVCPT�EF�
SFGSJHFSBÉÈP�OB�QBSUF�USBTFJSB�EP�BQBSFMIP�

6  1BSBGVTP�3PTDBEP
7  5BNQB�EB�%PCSBEJÉB�4VQFSJPS  
8    .BOHB�EP�&JYP
9   'JDIB

1  1BSBGVTP
2  %PCSBEJÉB�JOGFSJPS
3  1Ê�"KVTUÃWFM�#BJYP�
4  1Ê�"KVTUÃWFM�"MUP�
5  %PCSBEJÉB�TVQFSJPS

3FGSJHFSBEPS�TFN�QMBDB�EF�DPCFSUVSB

3FGSJHFSBEPS�DPN�QMBDB�EF�DPCFSUVSB

⑩ 1BSBGVTP
⑪ 1MBDB�EF�DPCFSUVSB

���"CSB�B�QPSUB�EP�BQBSFMIP�EFTUSBWF�F�SFNPWB�
UPEPT�PT�BDFTTÓSJPT�EF�EFOUSP�EP�BQBSFMIP�
���%FTBQFSUF�PT���QBSBGVTPT�	��
��	3FGSJHFSBEPS�DPN�
QMBDB�EF�DPCFSUVSB

���3FUJSF�B�QMBDB�EF�DPCFSUVSB�	��
�F�DPMPRVF�P�
TPCSF�VNB�TVQFSGÎDJF�NBDJB��	3FGSJHFSBEPS�DPN�
QMBDB�EF�DPCFSUVSB

���3FNPWFS�B�UBNQB�EB�EPCSBEJÉB�TVQFSJPS�	�
��
	3FGSJHFSBEPS�TFN�QMBDB�EF�DPCFSUVSB

���3FNPWFS�PT�EPJT�QBSBGVTPT�SPTDBEPT�	�
�RVF�MJHBN�
B�EPCSBEJÉB�TVQFSJPS�	�
�OP�MBEP�EJSFJUP�TVQFSJPS�EP�
BQBSFMIP�
���-FWBOUF�DVJEBEPTBNFOUF�B�QPSUB�F�DPMPRVF�B�
TPCSF�VNB�TVQFSGÎDJF�BDPMDIPBEB�QBSB�FWJUBS�
BSSBOI×FT�
���3FNPWFS�P�UBNQÈP�	�
�F�USBOTGFSJ�MP�QBSB�P�PSJGÎDJP�
OP�MBEP�EJSFJUP�EB�VOJEBEF��"TTFHVSF�TF�RVF�
QSFTTJPOB�P�CPUÈP�DPN�GJSNF[B�QBSB�EFOUSP�EP�
CVSBDP��	3FGSJHFSBEPS�TFN�QMBDB�EF�DPCFSUVSB

���3FNPWFS�PT�EPJT�QBSBGVTPT�	�
�RVF�TFHVSBN�B�
EPCSBEJÉB�JOGFSJPS�	�
�OP�MBEP�EJSFJUP�EB�VOJEBEF�
���3FNPWFS�P�QBSBGVTP�SPTDBEP�EB�QFSOB�EB�GSFOUF�
	�
�F�USBOTGFSJ�MP�QBSB�P�MBEP�EJSFJUP�DPNP�
BQSFTFOUBEP�OB�GJHVSB�BEKBDFOUF�
����$PMPRVF�B�QPSUB�OP�TFV�OPWP�MVHBS�F�DFSUJGJRVF�
TF�RVF�P�QJOP�FOUSB�OB�CVDIB�OB�TFÉÈP�JOGFSJPS�EB�
BSNBÉÈP�	PSJGÎDJP
�
����'JYBS�B�EPCSBEJÉB�TVQFSJPS�	�
�QSFWJBNFOUF�
SFNPWJEB�OP�QBTTP���OP�MBEP�FTRVFSEP�EB�VOJEBEF��
7FSJGJRVF�TF�P�QJOP�FOUSB�OB�CVDIB�OB�TFÉÈP�
TVQFSJPS�EB�BSNBÉÈP�	PSJGÎDJP
�
����"QFSUBS�B�EPCSBEJÉB�JOGFSJPS�FTRVFSEB�	�
�EF�
GPSNB�GPMHBEB�F�OÈP�BQFSUBS�PT�QBSBGVTPT�BUÊ�RVF�
B�QPSUB�FTUFKB�OJWFMBEB�F�OB�QPTJÉÈP�GFDIBEB�

����*OTJSB�B�GJDIB�	�
�OPT�GVSPT�	MBEP�EJSFJUP
��	3FGSJHFSBEPS�
TFN�QMBDB�EF�DPCFSUVSB

����4VCTUJUVJS�B�UBNQB�EB�EPCSBEJÉB�TVQFSJPS�	�
��
	3FGSJHFSBEPS�TFN�QMBDB�EF�DPCFSUVSB

����7JSF�P�BQBSFMIP�OPWBNFOUF�OB�QPTJÉÈP�DFSUB�
����.POUF�B�QMBDB�EF�DPCFSUVSB�	��
�OB�GSFOUF�F�
DPMPRVF�P�EFJUBEP�OB�QBSUF�USBTFJSB��	3FGSJHFSBEPS�DPN�
QMBDB�EF�DPCFSUVSB

����$PMPRVF�PT���QBSBGVTPT�	��
�F�PT�BQFSUF��
	3FGSJHFSBEPS�DPN�QMBDB�EF�DPCFSUVSB

����"CSB�BT�QPSUBT�EP�BQBSFMIP�F�GJYF�UPEPT�PT�
BDFTTÓSJPT�
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*OJDJBÉÈP�F�SFHVMBÉÈP�EF�
UFNQFSBUVSB
r�*OTJSB�B�GJDIB�EF�DPOFYÈP�OB�UPNBEB�DPN�
DPOUBDUP�EF�UFSSB�EF�QSPUFDÉÈP��2VBOEP�B�QPSUB�
EF�DPNQBSUJNFOUP�EF�SFGSJHFSBEPS�FTUJWFS�BCFSUP�
B�MV[�JOUFSOB�MJHB�TF�
r�0�TFMFUPS�EF�UFNQFSBUVSB�TJUVB�TF�OP�MBEP�EJSFJUP�
EP�DPNQBSUJNFOUP�GSJHPSÎGJDP�

$POGJHVSBÉÈP�i�u�TJHOJGJDB� 
0GG
3PEBS�P�CPUÈP�OP�TFOUJEP�DPOUSÃSJP�BP�EPT�
QPOUFJSPT�EP�SFMÓHJP�QBSB�MJHBS�P�BQBSFMIP�

$POGJHVSBÉÈP�i�u�TJHOJGJDB�
5FNQFSBUVSB�NBJT�BMUB�EFGJOJÉÈP�NBJT�RVFOUF��
$POGJHVSBÉÈP�i�u�	GJN�EF�QBSBEB
�TJHOJGJDB��
5FNQFSBUVSB�NBJT�CBJYB�DPOGJHVSBÉÈP�NBJT�
GSJB�

*NQPSUBOUF�

r�/PSNBMNFOUF�BDPOTFMIBNPT�VN�BKVTUF�QBSB�PT�
OÎWFJT����4F�QSFUFOEFS�VNB�UFNQFSBUVSB�TVQFSJPS�
PV�JOGFSJPS�SPEF�P�CPUÈP�FN�DPOGPSNJEBEF��3PEBS�
P�CPUÈP�QBSB�VNB�EFGJOJÉÈP�NBJT�CBJYB�QPEF�
MFWBS�Æ�QPVQBOÉB�EF�FOFSHJB���"�BÉÈP�PQPTUB�
SFTVMUB�OVN�NBJPS�DPOTVNP�EF�FOFSHJB�
/05"���4F�B�UFNQFSBUVSB�EFGJOJEB�GPS�NVJUP�BMUB�
P�EFTQFSEÎDJP�EF�BMJNFOUPT�TFSÃ�NBJPS�

r�1BSB�VNB�QSFTFSWBÉÈP�JEFBM�EPT�BMJNFOUPT�VNB�
DPOGJHVSBÉÈP�NÊEJB�Ê�HFSBMNFOUF�B�NBJT�
BEFRVBEB�
*NQPSUBOUF��"MUBT�UFNQFSBUVSBT�BNCJFOUBJT�	QPS�
FYFNQMP�FN�EJBT�RVFOUFT�EF�7FSÈP
�F�EFGJOJÉ×FT�
GSJBT�	QPTJÉÈP���PV��
�QPEFSÃ�DBVTBS�RVF�P�
DPNQSFTTPS�GVODJPOF�DPOUJOVBNFOUF�F�TFN�QBSBS�
3B[ÈP��RVBOEP�B�UFNQFSBUVSB�BNCJFOUF�GPS�BMUB�P�
DPNQSFTTPS�EFWF�GVODJPOBS�DPOUJOVBNFOUF�QBSB�
NBOUFS�B�UFNQFSBUVSB�CBJYB�OP�BQBSFMIP�

"DFTTÓSJPT

1SBUFMFJSBT�CBOEFKBT�NÓWFJT

r�&TUÈP�JODMVÎEPT�WÃSJBT�QSBUFMFJSBT�EF�WJESP�PV�
QMÃTUJDP�PV�CBOEFKBT�EF�BSBNF�KVOUBNFOUF�DPN�
P�BQBSFMIP��%JGFSFOUFT�NPEFMPT�UËN�EJGFSFOUFT�
DPNCJOBÉ×FT�F�RVBMJEBEF�EJGFSFOUF�
r�"T�QBSFEFT�EB�HFMBEFJSB�FTUÈP�FRVJQBEBT�
DPN�VNB�TÊSJF�EF�DPSSFEPSFT�QBSB�RVF�BT�
QSBUFMFJSBT�QPTTBN�TFS�QPTJDJPOBEBT�DPOGPSNF�
EFTFKBEP�
1PTJDJPOBOEP�BT�QSBUFMFJSBT�EB�QPSUB
r�1BSB�QFSNJUJS�P�BSNB[FOBNFOUP�EF�
FNCBMBHFOT�EF�BMJNFOUPT�EF�WÃSJPT�UBNBOIPT�
BT�QSBUFMFJSBT�EB�QPSUB�QPEFN�TFS�DPMPDBEBT�
FN�EJGFSFOUFT�BMUVSBT�
r�1BSB�GB[FS�FTTFT�BKVTUFT�QSPDFEB�EB�TFHVJOUF�
GPSNB��QVYF�HSBEVBMNFOUF�B�QSBUFMFJSB�OB�
EJSFÉÈP�EBT�TFUBT�BUÊ�RVF�FTUB�GJRVF�MJWSF�F�
SFQPTJDJPOF�B�DPOGPSNF�OFDFTTÃSJP�
(BWFUB�EF�WFHFUBJT
r�"�HBWFUB�Ê�BEFRVBEB�QBSB�P�
BSNB[FOBNFOUP�EF�GSVUB�F�WFHFUBJT�

1BSB�FWJUBS�B�DPOUBNJOBÉÈP�EPT�
BMJNFOUPT�SFTQFJUF�BT�TFHVJOUFT�
JOTUSVÉ×FT�
r�"CSJS�B�QPSUB�EVSBOUF�MPOHPT�QFSÎPEPT�QPEF�
DBVTBS�VN�BVNFOUP�TJHOJGJDBUJWP�EB�
UFNQFSBUVSB�OPT�DPNQBSUJNFOUPT�EP�BQBSFMIP�
r�-JNQF�SFHVMBSNFOUF�BT�TVQFSGÎDJFT�RVF�
QPTTBN�FOUSBS�FN�DPOUBDUP�DPN�BMJNFOUPT�F�
TJTUFNBT�EF�ESFOBHFN�BDFTTÎWFJT�
r�(VBSEF�DBSOF�F�QFJYF�DSVT�FN�SFDJQJFOUFT�
BEFRVBEPT�OP�SFGSJHFSBEPS�QBSB�RVF�OÈP�
GJRVFN�FN�DPOUBDUP�PV�QJOHVFN�TPCSF�PVUSPT�
BMJNFOUPT�
r�0T�DPNQBSUJNFOUPT�EF�DPNJEB�DPOHFMBEB�
EF�EVBT�FTUSFMBT�TÈP�BEFRVBEPT�QBSB�HVBSEBS�
BMJNFOUPT�QSÊ�DPOHFMBEPT�HVBSEBS�PV�GB[FS�
HFMBEPT�F�GB[FS�DVCPT�EF�HFMP�
r�$PNQBSUJNFOUPT�EF�VNB�EVBT�F�USËT�FTUSFMBT�
OÈP�TÈP�BEFRVBEPT�QBSB�P�DPOHFMBNFOUP�EF�
BMJNFOUPT�GSFTDPT�
r�4F�P�BQBSFMIP�EF�SFGSJHFSBÉÈP�GJDBS�WB[JP�
EVSBOUF�MPOHPT�QFSÎPEPT�EFTMJHVF�EFTDPOHFMF�
MJNQF�TFRVF�F�EFJYF�B�QPSUB�BCFSUB�QBSB�FWJUBS�
P�EFTFOWPMWJNFOUP�EF�CPMPS�EFOUSP�EP�
BQBSFMIP�
"�DPOGPSNJEBEF�Ê�WFSJGJDBEB�QPS�NFJP�
EF�JOTQFÉÈP�
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/PUB��HVBSEF�BMJNFOUPT�EJGFSFOUFT�EF�BDPSEP�DPN�PT�DPNQBSUJNFOUPT�PV�UFNQFSBUVSB�EF�
BSNB[FOBNFOUP�BMWP�EPT�QSPEVUPT�DPNQSBEPT�

5FNQ��EF�
BSNB[FOBNFOUP�
BMWP�<�℃>

0SEFN 5JQP�EF�
DPNQBSUJNFOUPT

"MJNFOUPT�BQSPQSJBEPT

6

7

8

9

1

2

3

-�6~0

-2~+3

0~+4

+5~+20

+2~+8

≤-�18

≤-�18

5 ≤-�6*-$POHFMBEPS

��FTUSFMBT

"SSFGFDJNFOUP

"MJNFOUPT�GSFTDPT

7JOIP

'SJHPSÎGJDP

(***)*-
$POHFMBEPS

***-$POHFMBEPS

4 ≤-�12**-$POHFMBEPS

0WPT�BMJNFOUPT�DP[JOIBEPT�BMJNFOUPT�FNCBMBEPT�
GSVUBT�F�MFHVNFT�MBUJDÎOJPT�CPMPT�CFCJEBT�F�PVUSPT�
BMJNFOUPT�OÈP�TÈP�BEFRVBEPT�QBSB�TFSFN�
DPOHFMBEPT�
.BSJTDPT� F� QFJYF� 	QFJYF� DBNBSÈP� NPMVTDPT
�
QSPEVUPT�BRVÃUJDPT�EF�ÃHVB�EPDF�F�QSPEVUPT�Æ�CBTF�
EF� DBSOF� 	SFDPNFOEBEPT� EVSBOUF� �� NFTFT� RVBOUP�
NBJPS� P� UFNQP� EF� BSNB[FOBNFOUP� QJPS� P� TBCPS� F�
OVUSJÉÈP
� BEFRVBEPT� QBSB� BMJNFOUPT� GSFTDPT�
DPOHFMBEPT

.BSJTDPT�F�QFJYF�	QFJYF�DBNBSÈP�NPMVTDPT
�QSPEVUPT�
BRVÃUJDPT�EF�ÃHVB�EPDF�F�QSPEVUPT�Æ�CBTF�EF�DBSOF�
	SFDPNFOEBEPT�EVSBOUF���NFTFT�RVBOUP�NBJPS�P�
UFNQP�EF�BSNB[FOBNFOUP�QJPS�P�TBCPS�F�OVUSJÉÈP
�OÈP�
TÈP�BEFRVBEPT�QBSB�BMJNFOUPT�GSFTDPT�DPOHFMBEPT�

.BSJTDPT�F�QFJYF�	QFJYF�DBNBSÈP�NPMVTDPT
�
QSPEVUPT�BRVÃUJDPT�EF�ÃHVB�EPDF�F�QSPEVUPT�Æ�CBTF�
EF�DBSOF�	SFDPNFOEBEPT�EVSBOUF���NFTFT�RVBOUP�
NBJPS�P�UFNQP�EF�BSNB[FOBNFOUP�QJPS�P�TBCPS�F�
OVUSJÉÈP
�OÈP�TÈP�BEFRVBEPT�QBSB�BMJNFOUPT�GSFTDPT�
DPOHFMBEPT�

.BSJTDPT�F�QFJYF�	QFJYF�DBNBSÈP�NPMVTDPT
�
QSPEVUPT�BRVÃUJDPT�EF�ÃHVB�EPDF�F�QSPEVUPT�Æ�CBTF�
EF�DBSOF�	SFDPNFOEBEPT�EVSBOUF���NFTFT�RVBOUP�
NBJPS�P�UFNQP�EF�BSNB[FOBNFOUP�QJPS�P�TBCPS�F�
OVUSJÉÈP
�

$BSOF�EF�QPSDP�DBSOF�EF�WBDB�QFJYF�BMHVOT�
BMJNFOUPT�QSPDFTTBEPT�FNCBMBEPT�GSFTDPT�FUD��
	3FDPNFOEB�TF�P�DPOTVNP�OP�NFTNP�EJB�EF�
QSFGFSËODJB�OÈP�NBJT�EF���EJBT�EFQPJT

"MJNFOUPT�QSPDFTTBEPT�QBSDJBMNFOUF�FODBQTVMBEPT�
	BMJNFOUPT�OÈP�DPOHFMÃWFJT


$BSOF�EF�QPSDP�GSFTDB�DPOHFMBEB�WBDB�GSBOHP�
QSPEVUPT�BRVÃUJDPT�EF�ÃHVB�EPDF�FUD��	��EJBT�BCBJYP�
EF����$�F�BDJNB�EF���$�Ê�SFDPNFOEBEP�QBSB�
DPOTVNP�OFTTF�EJB�EF�QSFGFSËODJB�OÈP�NBJT�RVF���
EJBT
�
1FJYF�F�NBSJTDP�	NFOPT�EF���$�EVSBOUF����EJBT�OÈP�
TF�SFDPNFOEB�HVBSEBS�BDJNB�EF���$�

$BSOF�EF�QPSDP�DBSOF�EF�WBDB�QFJYF�GSBOHP�
GSFTDPT�BMJNFOUPT�DP[JOIBEPT�FUD��	3FDPNFOEB�TF�P�
DPOTVNP�OP�NFTNP�EJB�EF�QSFGFSËODJB�OÈP�NBJT�EF�
��EJBT�EFQPJT


WJOIP�UJOUP�WJOIP�CSBODP�WJOIP�FTQVNBOUF�FUD�
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3VÎEPT�EVSBOUF�B�0QFSBÉÈP
0T�TFHVJOUFT�SVÎEPT�TÈP�DBSBDUFSÎTUJDPT�EPT�
BQBSFMIPT�GSJHPSÎGJDPT�
$MJRVFT��4FNQSF�RVF�P�DPNQSFTTPS�TFKB�
MJHBEP�PV�EFTMJHBEP�VN�DMJRVF�QPEF�TFS�
PVWJEP�
)VNNJOH��"TTJN�RVF�P�DPNQSFTTPS�FTUJWFS�FN�
PQFSBÉÈP�WPDË�QPEF�PVWJ�MP�[VNCJS�
#PSCVMIBNFOUP��2VBOEP�P�SFGSJHFSBOUF�GMVJ�
FN�UVCPT�GJOPT�WPDË�QPEF�PVWJS�SVÎEPT�
CPSCVMIBOUFT�PV�TBMQJDBOUFT�
4BMQJDPT���.FTNP�RVF�P�DPNQSFTTPS�UFOIB�
TJEP�EFTMJHBEP�FTTF�SVÎEP�QPEF�TFS�PVWJEP�QPS�
VN�DVSUP�QFSÎPEP�EF�UFNQP�

%JDBT�EF�FDPOPNJB�EF�FOFSHJB
r�/ÈP�JOTUBMF�P�BQBSFMIP�QFSUP�EF�GPH×FT�
BRVFDFEPSFT�PV�PVUSBT�GPOUFT�EF�DBMPS�
r�/ÈP�BCSB�B�QPSUB�NVJUBT�WF[FT�OFN�EFJYF�B�
QPSUB�BCFSUB�QPS�NBJT�UFNQP�EP�RVF�P�
OFDFTTÃSJP�
r�/ÈP�BKVTUF�B�UFNQFSBUVSB�NBJT�GSJB�EP�RVF�P�
OFDFTTÃSJP�
r�$FSUJGJRVF�TF�BT�QMBDBT�MBUFSBJT�F�QMBDB�
USBTFJSB�EP�BQBSFMIP�FTUÈP�DPN�BMHVNB�
EJTUÄODJB�EB�QBSFEF�TJHB�BT�JOTUSVÉ×FT�
SFMFWBOUFT�QBSB�B�JOTUBMBÉÈP�
r�4F�FTCPÉP�BQSFTFOUBEP�OÈP�B�BQSFTFOUB�B�
NFMIPS�DPNCJOBÉÈP�EF�HBWFUBT�F�QSBUFMFJSBT�
EFWF�BKVTUBS�B�DPNCJOBÉÈP�QBSB�QPVQBS�OP�
DPOTVNP�EF�FOFSHJB�

%JDBT�QBSB�SFGSJHFSBÉÈP�EF�
BMJNFOUPT�GSFTDPT
1BSB�PCUFS�PT�NFMIPSFT�EFTFNQFOIPT�
r�/ÈP�HVBSEF�BMJNFOUPT�RVFOUFT�PV�MÎRVJEPT�FN�
FWBQPSBÉÈP�OP�BQBSFMIP�
r�$VCSB�PV�FOWPMWB�PT�BMJNFOUPT�FTQFDJBMNFOUF�
TF�UJWFS�VN�GPSUF�TBCPS�PV�PEPS�
r�1PTJDJPOF�B�DPNJEB�EF�NPEP�RVF�P�BS�QPTTB�
DJSDVMBS�MJWSFNFOUF�FN�UPSOP�EFMB�

%JDBT�QBSB�SFGSJHFSBÉÈP
r�$BSOF�	UPEPT�PT�UJQPT
��FOWPMWB�FN�TBDPT�EF�
QPMJFUJMFOP�F�DPMPRVF�OB�QSBUFMFJSB�EF�WJESP�
BDJNB�EB�HBWFUB�EF�WFHFUBJT��1PS�TFHVSBOÉB�
BSNB[FOF�EFTUB�GPSNB�BQFOBT�VN�PV�EPJT�EJBT�
OP�NÃYJNP�
r�"MJNFOUPT�DP[JEPT�QSBUPT�GSJPT�FUD������FTUFT�
EFWFN�TFS�DPCFSUPT�F�QPEFN�TFS�DPMPDBEPT�FN�
RVBMRVFS�QSBUFMFJSB�
r�'SVUBT�F�WFHFUBJT��FTUFT�EFWFN�TFS�
DVJEBEPTBNFOUF�MJNQPT�F�DPMPDBEPT�OB�HBWFUB�
FTQFDJBM�GPSOFDJEB�
r�.BOUFJHB�F�RVFJKP��FTUFT�EFWFN�TFS�DPMPDBEPT�
FN�GPMIB�EF�BMVNÎOJP�PV�TBDPT�EF�QPMJFUJMFOP�
QBSB�FYDMVJS�P�NÃYJNP�EF�BS�QPTTÎWFM�
r�(BSSBGBT�EF�MFJUF��FTUBT�HBSSBGBT�EFWFN�UFS�
VNB�UBNQB�F�EFWFN�TFS�BSNB[FOBEBT�OB�
QSBUFMFJSB�EB�HBSSBGB�OB�QPSUB�

1PS�SB[×FT�EF�IJHJFOF�P�JOUFSJPS�EP�BQBSFMIP�
JODMVJOEP�PT�BDFTTÓSJPT�JOUFSJPSFT�EFWFN�TFS�
MJNQPT�SFHVMBSNFOUF�
0�GSJHPSÎGJDP�EFWF�TFS�MJNQP�F�NBOUJEP�QFMP�
NFOPT�B�DBEB�EPJT�NFTFT�

"WJTP�
r�3FUJSF�PT�BMJNFOUPT�EP�BQBSFMIP�BOUFT�EB�MJNQF[B��
"SNB[FOF�PT�OVN�MVHBS�GSFTDP�CFN�DPCFSUPT�
r�/VODB�MJNQF�P�BQBSFMIP�DPN�VN�BTQJSBEPS�EF�
WBQPS��"�IVNJEBEF�QPEF�BDVNVMBS�OPT�
DPNQPOFOUFT�FMÊUSJDPT�
r�7BQPSFT�RVFOUFT�QPEFN�DPOEV[JS�Æ�EBOJGJDBÉÈP�
EBT�QFÉBT�EF�QMÃTUJDP�
r�¶MFPT�FUÊSFPT�F�TPMWFOUFT�PSHÄOJDPT�QPEFN�BUBDBS�
BT�QFÉBT�EF�QMÃTUJDP��1PS�FYFNQMP�P�TVNP�EF�MJNÈP�
PV�P�TVNP�EB�DBTDB�EF�MBSBOKB�P�ÃDJEP�CVUÎSJDP�F�
PT�QSPEVUPT�EF�MJNQF[B�RVF�DPOUËN�ÃDJEP�BDÊUJDP��
/ÈP�QFSNJUB�RVF�UBJT�TVCTUÄODJBT�FOUSFN�FN�
DPOUBDUP�DPN�BT�QFÉBT�EP�BQBSFMIP�
r�/ÈP�VUJMJ[F�QSPEVUPT�EF�MJNQF[B�BCSBTJWPT�
r�-JNQBS�P�BQBSFMIP�F�PT�TFVT�BDFTTÓSJPT�JOUFSJPSFT�
DPN�VN�QBOP�F�ÃHVB�NPSOB��1PEF�VUJMJ[BS�UBNCÊN�
VN�EFUFSHFOUF�EF�MBWBS�MPJÉB�RVF�FTUFKB�
DPNFSDJBMNFOUF�EJTQPOÎWFM�

0�BQBSFMIP�OÈP�EFWF�FTUBS�MJHBEP�Æ�SFEF�
FMÊUSJDB�EVSBOUF�B�MJNQF[B��"OUFT�EF�
FGFUVBS�MJNQF[B�EFTMJHVF�P�BQBSFMIP�F�
SFNPWB�B�GJDIB�EB�UPNBEB�FMÊUSJDB�PV�
EFTMJHVF�P�EJTKVOUPS�PV�GVTÎWFM�

"7*40

3JTDP�EF�DIPRVF�FMÊUSJDP
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r�"QÓT�B�MJNQF[B�MJNQF�DPN�ÃHVB�GSFTDB�F�VN�
QBOP�MJNQP�
r�"�BDVNVMBÉÈP�EF�QÓ�OP�DPOEFOTBEPS�
BVNFOUB�P�DPOTVNP�EF�FOFSHJB��-JNQF�P�
DPOEFOTBEPS�OB�QBSUF�EF�USÃT�EP�BQBSFMIP�
VNB�WF[�QPS�BOP�DPN�VNB�FTDPWB�NBDJB�PV�
VN�BTQJSBEPS�
r�7FSJGJRVF�P�PSJGÎDJP�EF�ESFOBHFN�EF�ÃHVB�OB�
QBSFEF�USBTFJSB�EP�DPNQBSUJNFOUP�GSJHPSÎGJDP�
r�-JNQF�P�GVSP�EF�ESFOBHFN�CMPRVFBEP�DPN�B�
BKVEB�EF�BMHP�DPNP�VNB�NPMB�WFSEF�TVBWF�UFS�
DVJEBEP�QBSB�OÈP�GB[FS�RVBMRVFS�EBOP�BP�
BQBSFMIP�DPN�PCKFUPT�BGJBEPT�
r�%FQPJT�EF�TFDBS�UVEP�DPMPRVF�P�BQBSFMIP�FN�
GVODJPOBNFOUP�

%FTDPOHFMBNFOUP
1PSRVË�EFTDPOHFMBS

r�¦HVB�DPOUJEB�OPT�BMJNFOUPT�F�BS�B�FOUSBS�
EFOUSP�EP�SFGSJHFSBEPS�QFMBT�QPSUBT�BCFSUBT�
QPEF�GPSNBS�VNB�DBNBEB�EF�HFMP�EFOUSP��*SÃ�
FOGSBRVFDFS�B�SFGSJHFSBÉÈP�RVBOEP�P�HFMP�GPS�
FTQFTTP��2VBOEP�GPS�NBJT�EF���NN�EFWF�
EFTDPOHFMBS�

%FTDPOHFMBNFOUP�OP�
DPNQBSUJNFOUP�EF�BSNB[FOBNFOUP�
EF�BMJNFOUPT�GSFTDPT
• �DPOUSPMBEP�BVUPNBUJDBNFOUF�MJHBOEP�P
SFHVMBEPS�EF�UFNQFSBUVSB�QPS�JTTP�OÈP�Ê�QSFDJTP�
o EFTDPOHFMBNFOUP��¦HVB�EP
EFTDPOHFMBNFOUP�TFSÃ�ESFOBEB�OVN�
UBCVMFJSP�BUSBWÊT�EF�VN�UVCP�EF�ESFOBHFN�OB�
QBSUF�EF�USÃT�BVUPNBUJDBNFOUF�

/ÈP�TF�VTB�QPS�NVJUP�UFNQP
r�3FNPWB�UPEBT�BT�FNCBMBHFOT�SFGSJHFSBEBT�
r�%FTMJHVF�P�BQBSFMIP�BOUFT�EP�
EFTDPOHFMBNFOUP�DPMPDBOEP�B�UFNQFSBUVSB�EP�
SFHVMBEPS�OB�QPTJÉÈP�i�u�
r�3FNPWB�BT�GJDIBT�QSJODJQBJT�PV�EFTMJHVF�PV�
EFTDPOFDUF�B�GPOUF�EF�BMJNFOUBÉÈP�

r�-JNQF�QSPGVOEBNFOUF�	WFS�TFDÉÈP��-JNQF[B�
F�.BOVUFOÉÈP
�
r�%FJYF�B�QPSUB�BCFSUB�QBSB�FWJUBS�B�
BDVNVMBÉÈP�EF�PEPSFT�
/PUB��4F�P�BQBSFMIP�DPOUJWFS�VN�
DPNQBSUJNFOUP�EF�DPOHFMBÉÈP�
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"7*40

"OUFT�EF�SFTPMWFS�RVBJTRVFS�QSPCMFNBT�
EFTMJHVF�B�GPOUF�EF�BMJNFOUBÉÈP��"QFOBT�VN�
FMFUSJDJTUB�RVBMJGJDBEP�PV�FOUJEBEF�
DPNQFUFOUF�EFWF�SFBMJ[BS�B�SFTPMVÉÈP�EF�
QSPCMFNBT�RVF�OÈP�FTUÈP�OP�NBOVBM�

*NQPSUBOUF�
"�SFQBSBÉÈP�EF�GSJHPSÎGJDPT�DPOHFMBEPSFT�
TÓ�QPEF�TFS�FGFUVBEB�QPS�UÊDOJDPT�
DPNQFUFOUFT��3FQBSBÉ×FT�NBM�GFJUBT�
QPEFN�DPMPDBS�P�VUJMJ[BEPS�TPC�QFSJHP��4F�P�
TFV�BQBSFMIP�QSFDJTB�EF�DPOTFSUP�FOUSF�FN�
DPOUBUP�DPN�PTFV�SFWFOEFEPS�PV�P�$FOUSP�
EF�"TTJTUËODJB�MPDBM�

0�BQBSFMIP�OÈP�
GVODJPOB�

0�BQBSFMIP�OÈP�FTUÃ�MJHBEP�

"�GJDIB�OÈP�FTUÃ�MJHBEB�PV�FTUÃ�
TPMUB�

'VTÎWFM�RVFJNBEP�PV�EFGFJUVPTP��

"�UPNBEB�FTUÃ�DPN�EFGFJUP�

-JHBS�P�BQBSFMIP��

*OTFSJS�B�GJDIB�QSJODJQBM�

7FSJGJRVF�P�GVTÎWFM�TVCTUJUVB�TF�OFDFTTÃSJP�

"T�BWBSJBT�EF�BMJNFOUBÉÈP�EFWFN�TFS�
DPSSJHJEBT�QPS�VN�FMFUSJDJTUB�

0�BQBSFMIP�BSSFGFDF�
EFNBTJBEP�

"�UFNQFSBUVSB�EFGJOJEB�Ê�NVJUP�
GSJB��

3PEF�P�SFHVMBEPS�EF�UFNQFSBUVSB�QBSB�VN�
BNCJFOUF�NBJT�RVFOUF�UFNQPSBSJBNFOUF�

"�DPNJEB�FTUÃ�NVJUP�
RVFOUF�

0�BQBSFMIP�FTUÃ�QFSUP�EF�
VNB�GPOUF�EF�DBMPS�

"�UFNQFSBUVSB�OÈP�FTUÃ�
EFGJOJEB�BEFRVBEBNFOUF�
1PSUB�FTUFWF�BCFSUB�QPS�VN�
QFSÎPEP�QSPMPOHBEP�
6NB�HSBOEF�RVBOUJEBEF�EF�
DPNJEB�RVFOUF�GPJ�DPMPDBEB�
OP�BQBSFMIP�OBT�ÙMUJNBT����
IPSBT�

"CSB�B�QPSUB�BQFOBT�FORVBOUP�GPS�
OFDFTTÃSJP�

3PEF�B�SFHVMBÉÈP�EB�UFNQFSBUVSB�QBSB�
VNB�EFGJOJÉÈP�UFNQPSBSJBNFOUF�NBJT�GSJB�

1PS�GBWPS�WFKB�OB�TFÉÈP�i*OTUBMBS�P�TFV�OPWP�
BQBSFMIPu�

1PS�GBWPS�DPOTVMUF�B�TFÉÈP�i1BJOFM�EF�
$POUSPMPu�

-V[�-&%�JOUFSOB�OÈP�
GVODJPOB�

)Ã�VN�QSPCMFNB�OB�MV[�-&%�� 1PS�GBWPS�WFKB�OB�TFÉÈP�i-JNQF[B�F�
NBOVUFOÉÈPu�

"DVNVMBÉÈP�EF�HFMP�
BDFOUVBEB�
QPTTJWFMNFOUF�
UBNCÊN�OB�WFEBÉÈP�
EB�QPSUB�

"�WFEBÉÈP�EB�QPSUB�OÈP�Ê�
FTUBORVF�BP�BS�	QPTTJWFMNFOUF�
BQÓT�B�JOWFSTÈP�EB�QPSUB
�

"RVFDFS�DVJEBEPTBNFOUF�BT�TFÉ×FT�POEF�
PDPSSFN�GVHBT�OB�WFEBÉÈP�EB�QPSUB�DPN�
VN�TFDBEPS�EF�DBCFMP�	RVBOEP�BKVTUBEP�
QBSB�GSJP
��"P�NFTNP�UFNQP�NPMEF�B�
WFEBÉÈP�EB�QPSUB�BRVFDJEP�QFMP�MBEP�EF�
GPSNB�B�RVF�FODBJYF�DPSSFUBNFOUF�

3VÎEPT�FTUSBOIPT�

0�BQBSFMIP�OÈP�FTUÃ�OJWFMBEP�

6N�DPNQPOFOUF�	FY��VN�
UVCP
�OB�QBSUF�USBTFJSB�EP�
BQBSFMIP�FTUÃ�FODPTUBEP�B�
VNB�PVUSB�QBSUF�EP�BQBSFMIP�
PV�Æ�QBSFEF�

3FBKVTUBS�PT�QÊT�

4F�OFDFTTÃSJP�EPCSF�DVJEBEPTBNFOUF�B�
TBÎEB�EP�DPNQPOFOUF�QBSB�BGBTUÃ�MP�EP�
DBNJOIP�

0�BQBSFMIP�FTUÃ�FODPTUBEP�Æ�
QBSFEF�PV�PVUSPT�PCKFUPT�� .PWFS�MJHFJSBNFOUF�P�BQBSFMIP�

0�DPNQSFTTPS�OÈP�
DPNFÉB�
JNFEJBUBNFOUF�BQÓT�
BMUFSBS�P�BKVTUF�EF�
UFNQFSBUVSB�

*TTP�Ê�OPSNBM�OÈP�PDPSSFV�
OFOIVN�FSSP�

0�DPNQSFTTPS�DPNFÉB�EFQPJT�EF�VN�
QFSÎPEP�EF�UFNQP�

¦HVB�OP�DIÈP�PV�OBT�
QSBUFMFJSBT�EF�
BSNB[FOBNFOUP�

'VSP�EF�ESFOBHFN�EF�ÃHVB�
FTUÃ�PCTUSVÎEP��

$POTVMUF�B�TFÉÈP�i-JNQF[B�F�NBOVUFOÉÈPu�
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&MJNJOBÉÈP�EP�BQBSFMIP

�QSPJCJEP�SFNPWFS�P�BQBSFMIP�DPNP�SFTÎEVPT�EF�DBTB�

.BUFSJBJT�EF�FNCBMBHFN
0T�NBUFSJBJT�EF�FNCBMBNFOUP�DPN�TÎNCPMP�EF�SFDJDMBHFN�TÈP�SFDJDMÃWFJT��3FNPWB�P�FNCBMBNFOUP�OVN�
SFDJQJFOUF�EF�SFDPMIB�EF�SFTÎEVPT�BQSPQSJBEPT�QBSB�SFDJDMBS�

"OUFT�EB�FMJNJOBÉÈP�EP�BQBSFMIP
���1VYF�B�GJDIB�QSJODJQBM�EBT�QSJODJQBJT�UPNBEBT�BOUFT�
���%FTMJHVF�P�DBCP�EF�BMJNFOUBÉÈP�F�EFJUF�GPSB�B�GJDIB�QSJODJQBM�

&TUF�TÎNCPMP�OP�QSPEVUP�PV�OB�TVB�FNCBMBHFN�JOEJDB�RVF�FTUF�QSPEVUP�OÈP�QPEF�TFS�
USBUBEP�DPNP�SFTÎEVPT�EF�DBTB��&N�WF[�EJTTP�EFWF�TFS�GFJUB�B�TVB�SFDPMIB�F�
SFDJDMBHFN�OVN�QPOUP�EF�SFDJDMBHFN�QBSB�FRVJQBNFOUP�FMÊDUSJDP�F�FMFDUSÓOJDP��
"TTFHVSBOEP�RVF�FTUF�QSPEVUP�Ê�FMJNJOBEP�DPSSFDUBNFOUF�JSÃ�BKVEBS�B�QSFWFOJS�
DPOTFRVËODJBT�QPUFODJBMNFOUF�OFHBUJWBT�QBSB�P�BNCJFOUF�F�TBÙEF�IVNBOB�RVF�
QPEF�TFS�DBVTBEP�QPS�VN�USBUBNFOUP�EF�SFTÎEVPT�JOBQSPQSJBEPT�EFTUF�QSPEVUP��1BSB�
NBJT�JOGPSNBÉ×FT�EFUBMIBEBT�TPCSF�B�SFDJDMBHFN�EFTUF�QSPEVUP�QPS�GBWPS�DPOUBDUF�
P�TFV�DPOTFMIP�MPDBM�EF�TFSWJÉP�EF�FMJNJOBÉÈP�EF�SFTÎEVPT�EF�DBTB�PV�B�MPKB�POEF�
DPNQSPV�P�QSPEVUP�

"7*40

3FGSJHFSBEPSFT�DPOUËN�SFGSJHFSBOUF�F�HBTFT�OB�JTPMBÉÈP��3FGSJHFSBOUF�F�HBTFT�EFWFN�TFS�FMJNJOBEPT�
QSPGJTTJPOBMNFOUF�QPJT�QPEFN�DBVTBS�EBOPT�PDVMBSFT�PV�JHOJÉ×FT��"TTFHVSF�TF�RVF�B�UVCBHFN�EP�
DJSDVJUP�EF�SFGSJHFSBOUF�OÈP�FTUÃ�EBOJGJDBEB�BOUFT�EB�FMJNJOBÉÈP�BQSPQSJBEB�

&MJNJOBÉÈP�DPSSFUB�EFTUF�QSPEVUP

19



��	����


	说明书设计技术要求
	1: 技术要求
	页 2

	说明书设计技术要求
	1: 技术要求
	页 2


