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&H�HVWH�6RNREDQ"

6RNREDQ�HVWH�XQ�MRF�FODVLF�LQYHQWDW�LQ�-DSRQLD��9HUVLXQHD�RULJLQDOD�D�MRFXOXL�D�IRVW�
VFULVD�GH�+LUR\XNL�,PDED\DVKL��FDVWLJDQG�FX�DFHVWD�VL�XQ�FRQFXUV�GH�SURJUDPDUH�LQ�������
7HUPHQXO� 6RNREDQ� LQVHDPQD� ³VXSUDYHJKHWRUXO� GHSR]LWXOXL´� �LQ� HQJOH]D� ³ZDUHKRXVH�
NHHSHU´���6RNREDQ�HVWH�XQXO�GLQ�FHOH�PDL�LQGUDJLWH�MRFXUL�GH�ORJLFD��QLYHOH VSHFLDOH�ILLQG�
VL�DVWD]L�FUHDWH�

6FRSXO� MRFXOXL� 6RNREDQ� HVWH� GH� D� GXFH� FXWLL� SH� ]RQH� WLQWD� SULQ� LPSLQJHUHD� ORU��
8WLOL]DWRUXO� FRQWUROHD]D� PLVFDUH� XQXL� 6RNREDQ�� (O� VH� SRDWH� GHSODVD� VXV� MRV� VWDQJD�
GUHDSWD�VL�QX�SRDWH�WUHFH�SULQ�]LGXUL��3RDWH�VD�LPSLQJH�GRDU�R�FXWLH�LQ�DFHODVL�WLPS��QX�R�
SRDWH�WUDJH���3HQWUX�D�UH]ROYD�MRFXO�WUHEXLH�FD�WRDWH�FXWLLOH�VD�ILH�GXVH�SH�]RQH�WLQWD��3DUH�
VLPSOX�GDU�VL�LQ�ODELULQWH�PLFL�XQHOH�SUREOHPH�IRDUWH�GLILFLOH�SRW�DSDUHD��*DVLUHD�VROXWLH�GH�
RP�SRDWH�GXUD�RUH�VDX�]LOH�

6RNREDQ�DUH�XQHOH�SURSULHWDWL� LPSRUWDQWH��'H�H[HPSOX�� LPSLQJHUHD�FXWLLORU�FDWUH�
]RQHOH� WLQWD� QX� LQVHDPQD� FD� YRP� DYHD� R� VROXWLH�� ,Q� XQHOH� FD]XUL�� PLVFDUL� QHLQWXLWLYH�
WUHEXLHVF� IDFXWH� SW� D� DMXQJH� OD� R� VROXWLH�� 2UGLQHD� GH� LPSLQJHUH� D� FXWLLORU� HVWH� PHUHX�
LPSRUWDQWD��8QHRUL�LQODWXUDUHD�XQHL�FXWLL�GLQWU�R�]RQD�WLQWD�HVWH�QHFHVDUD�VL�DOWHRUL��GHVL�OD�
LQFHSXW�LPSLQJHUHD�EORFXULORU�SH�]RQHOH�WLQWD�HVWH�GHVWXO�GH�VLPSOD��XOWLPXO�EORF�VDX�FKLDU�
6RNREDQ�DU�SXWHD�VD�QX�DLED�ORF�SHQWUX�D�ILQDOL]D�MRFXO��6ROXWLD�HVWH��GHFL��QHEDQDOD�

'HVFULHUHD�MRFXOXL

6RNREDQ�D IRVW�LPSOHPHQWDW�LQ�-DYD VXE�IRUPD�XQXL�DSSOHW�
6HPQLILFDWLD�FDVXWHORU�HVWH�XUPDWRDUHD�

6RNREDQ�

&XWLH�DIODWD�SH�R�]RQD�OLEHUD�

&XWLH�DIODWD�SH�R�]RQD�WLQWD�

=RQD�OLEHUD�

=RQD�WLQWD�

=LG�

1LYHOXO�SRDWH�IL�UH]ROYDW�GH�FDWUH�XWLOL]DWRU�SULQ�IRORVLUHD�WDVWHORU�GLUHFWLRQDOH�VXV��
MRV��GUHDSWD��VWDQJD�VDX�SRDWH�IL�UH]ROYDW�GH�FDWUH�FDOFXODWRU�SULQ�DSDVDUHD�WDVWHL�,16(57�

$OJRULWPXO GH�UH]ROYDUH
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6RNREDQ�DUH�FDWHYD�UHJXOL�GH�JUDGXO�,�VLPSOH�

� 6RNREDQ�VH�SRDWH�GHSODVD�VXV��MRV��GUHDSWD��VWDQJD�
� 6RNREDQ�QX�SRDWH�WUHFH�SULQ�]LGXUL�
� 'DFD�6RNREDQ�YUHD�VD�VH�PLVWH�LQVSUH�R�FXWLH�LQFHDUFD�V�R�LPSLQJD�
� 'DFD�R�FXWLH�DUH�XQ�]LG�VDX�R�DOWD�FXWLH�LQ�GLUHFWLD�GH�LPSLQJHUH� 6RNREDQ�QX�R�

SRDWH�PLVFD�
� )LHFDUH�FXWLH�DU�WUHEXL�LPSLQVD�SH�]RQH�WLQWD�

$FHVWH� UHJXOL� SRW� IL� VDWLVIDFXWH� XVRU�� 'DU� DYDQG� LQ� YHGHUH� DFHVWH� UHJXOL�� FDWHYD�
SURSULHWDWL�IDF�FD�JDVLUHD�VROXWLHL�VD�ILH�IRDUWH�GLILFLOD��&DWHYD�GLQ�DFHVWH�SURSULHWDWL�VXQW�

� $OJRULWPXO�GH�DIODUH�D�VROXWLHL�HVWH�QHFXQRVFXW��DVHPDQDWRU�VDKXOXL�
� 2UGLQHD�GH�LPSLQJHUH�D�FXWLLORU�VL�GLUHFWLD�GH�LPSLQJHUH�VXQW�QHFXQRVFXWH�
� 1X�VH�FXQRDVWH�DGDQFLPHD�VROXWLHL�

6H�SRDWH�GHPRQVWUD�FD�6RNREDQ�SRDWH�IL� IRORVLW�VD�HPXOH]H�XQ�DXWRPDW�PDUJLQLW�
OLQLDU� �R�0DVLQD�7XULQJ� FX� EDQGD� ILQLWD��� ,Q� SDUWLFXODU�� R� FRQVWUXFWLH� HVWH� GDWD� DYDQG� R�
VROXWLH�GDFD�VL�QXPDL�GDFD�0DVLQD�7XULQJ�FRUHVSXQ]DWRDUH�VH�RSUHVWH�OD�LQSXW�LQ�VWDUHD�GH�
DFFHSW��0DL�PXOW��GDFD�0DVLQD�7XULQJ�VH�RSUHVWH� VL�DFFHSWD��DWXQFL�DYDQVDWRUXO YD� IDFH��
,��Q���W�Q����PLVFDUL�VL�LPSLQJHUL��XQGH�Q�HVWH�QXPDUXO�GH�VLPEROXUL�SH�EDQGD�GH�LQSXW�VL�
W�Q�� HVWH� QXPDUXO� GH� WUDQ]LWLL� IDFXW� GH� 0DVLQD� 7XULQJ� LQ� WLPSXO� GH� FDOFXO�� $FHDVWD�
FRQVWUXFWLH�DUDWD�FD�UH]ROYDUHD�XQXL�QLYHO�6RNREDQ HVWH�3�FRPSOHWD�

'HVFULHUHD�DOJRULWPXOXL�IRORVLW

$OJRULWPXO� GH� ED]D� HVWH� XQ� DOJRULWP�GH� FDXWDUH� SULQ� H[WLQGHUH� D� FRQILJXUDWLLORU��
DVHPDQDWRU� DOJRULWPXOXL� $
��$
� WLQH� R� OLVWD� FX� WRDWH� SDVXULOH� XUPDWRDUH� SRVLELOH�� DSRL�
DOHJH�XUPDWRUXO�SDV�FDUH�YD�FRQGXFH�FHO�PDL�SUREDELO�OD�VROXWLH�LQ�WLPSXO�PLQLP��2�GDWD�
FH�SDVXO�D�IRVW�DOHV��VH�PDUFKHD]D�SHQWUX�D�QX�SHUPLWH�UHLQWRDUFHUHD�OD�HO�

&XP�DOJRULWPXO�GH�ED]D�HVWH�IRDUWH�LQFHW�VL�QX�IRDUWH�GHVWHSW��R�VHULH�GH�RSWLPL]DUL�
DX�IRVW�QHFHVDUH�SHQWUX�D�UHGXFH�WLPSXO�GH�H[HFXWLH��$FHVWH�RSWLPL]DUL�VXQW�

� WDEHOH�GH�GLVSHUVLH
+DVK� WDEOHV� �VDX� 7UDQVSRVLWLRQ� 7DEOHV�� VXQW� R� PRGDOLWDWH� GH� D� HYLWD�

UHYL]LWDUHD�FRQILJXUDWLLORU�FDUH�SRW� IL� DWLQVH�SH�GLIHULWH�FDL��7DEHOHOH�GH�GLVSHUVLH�
LQODWXUD� VL� FLFOXULOH� FDUH� DU� SXWHD� DSDUHD� OD� H[HFXWLH� 5H]XOWD� R� PLFVRUDUH� D�
VSDWLXOXL�GH�PHPRULH�IRORVLW��SULQ�LQODWXUDUHD�FRQILJXUDWLLORU�LGHQWLFH�

8Q� RELHFW� +DVK7DEOH� FRQWLQH� R� VHULH� GH� FRQILJXUDWLL� GDWH� GH� SR]LWLD� OXL�
6RNREDQ�VL��SR]LWLD�FXWLLORU��$X�IRVW�GHILQLWH�IXQFWLLOH�GH�LQVHUDUH��VWHUJHUH��JDVLUH�
ED]DWH�SH�FRGXO�KDVK�VL SH�PHWRGD�HTXDOV�GLQ�FODVD�&RQILJ�
)XQFWLD�KDVK�UHWXUQHD]D�FRGXO�KDVK�SHQWUX�R�FRQILJXUDWLH�GDWD��)RUPXOD�XWLOL]DWD�
HVWH�
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KDVK�V� �KDVK��V��L
KDVK��V���GLP�

XQGH L� �QXPDUXO�GH�FRQIOLFWH��JDVLWH OD�LQVHUDUH�
GLP� ± GLPHQVLXQHD� WDEHOHL� �QXPDU� SULP� OD� PLMORFXO� GLVWDQWHL� LQWUH� GRXD�

SXWHUL�DOH�OXL����GDW�GH�IXQFWLD�JHW'LP��
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� HOLPLQDUHD�PLVFDULORU�LQXWLOH�DOH�OXL�6RNREDQ

,Q� DOJRULWPXO� GH� ED]D� VXQW� OXDWH� LQ� FRQVLGHUDUH� WRDWH� FRQILJXUDWLLOH� FDUH�
PRGLILFD�SR]LWLD� OXL�6RNREDQ��IDUD�D�PRGLILFD�VL�SR]LWLD�FXWLLORU��$FHDVWD�GXFH�OD�
XQ� QXPDU� H[WUHP� GH�PDUH� GH� FRQILJXUDWLL� UHGXQGDQWH�� 3HQWUX� UH]ROYDUHD� DFHVWHL�
SUREOHPH� V�DX� LQWURGXV� LQ� OLVWD� GRDU� FRQILJXUDWLLOH� LQ� FDUH� 6RNREDQ� SRDWH� VD�
LPSLQJD� R� FXWLH�� WRDWH� FHOHODWH� FRQILJXUDWLL� ILLQG� HFKLYDOHQWH� FX� DFHVWHD�� 3HQWUX�
DFHDVWD� 6RNREDQ� D� IRVW� SODVDW� LQWU�R� SR]LWLH� DODWXUDWD� FXWLHL� VL� LQ� XUPDWRUXO� SDV�
6RNREDQ�LPSLQJH�FXWLD�LQ�GLUHFWLD�UHVSHFWLYD��*DVLUHD�FXWLLORU�SR]LWLLORU�DFFHVLELOH�
HVWH� UHDOL]DWD�GH�IXQFWLD� ILOOKK���FDUH�UHDOL]HD]D�R�SDUFXUJHUH� LQ� ODWLPH�D�JUDIXOXL�
DVRFLDW�ODELULQWXOXL�GLQ�SR]LWLD�FXUHQWD�D�OXL�6RNREDQ�VL�FDUH�XPSOH�PDWULFHD�KK�FX�
FRVWXULOH�GHSODVDULL��'HSODVDUHD�OXL�6RNREDQ�VH�IDFH�DSRL�FX�IXQFWLD�PXWD6RNR����

&RPSOH[LWDWHD�ILOOKK�HVWH�GDWD�LQ�FD]XO�FHO�PDL�GHIDYRUDELO�GH�GLPHQVLXQHD�
KDUWLL�

� HOLPLQDUHD�]RQHORU�LQDFFHVLELOH

6H� HOLPLQD WRDWH� FXWLLOH� GLQ�KDUWD� VL� DSRL� VH� DSHOHD]D� ILOOKK� SHQWUX� D� DIOD�
FDUH�]RQH�VXQW�LQDFFHVLELOH�GLQ�SR]LWLD�DFWXDOD�D�OXL�6RNREDQ�

� HOLPLQDUHD ]RQHORU�QHIDYRUDELOH

,Q� ILHFDUH� KDUWD� GH� 6RNREDQ� H[LVWD� SR]LWLL� SH� FDUH� GDFD� V�DU� PXWD� FXWLL��
DFHVWHD�DU� UDPDQH�EORFDWH�DFROR�VDX�QX�DU�SXWHD� IL�GXVH� LQ�FRQWLQXDUH�SH�R�]RQD�
WLQWD��([HPSOH�GH�DVWIHO�GH�]RQH�
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,Q�IXQFWLD�ILOO=RQH'HIDYRUL]DWH���VH�XPSOH�PDWULFHD�SR]QH>@>@�FX���SHQWUX�
DVWIHO� GH� ]RQH�QHIDYRUDELOH��6H�SRUQHVWH� FX�R�PXOWLPH�YLGD�GH�SR]LWLL� VL� DSRL� VH�
H[WLQGH�DYDQG� LQ�YHGHUH�DQXPLWH�FRQGLWLL� �GH�H[HPSOX�VD�DLED�QXPDL�GRXD� LHVLUL�
SHQWUX�FROWXUL��VDX�SHQWUX�XQ�SHUHWH�± VD�QX�DLED�QLFL�R�LHVLUH�VL�ODQJD�HO�VD�QX�VH�
DIOH� QLFL�R� ]RQD� WLQWD��� ,Q� FRQWLQXDUH� LQ� DOJRULWPXO� GH� UH]ROYDUH� VH� HYLWD�
FRQILJXUDWLLOH�LQ�FDUH�R�FXWLH�VH�PXWD�LQWU�R�DVWIHO�GH�]RQD�

3H�ODQJD�DFHVWH�RSWLPL]DUL�V�DX�PDL�LPSOHPHQWDW�VL�DOWH�IXQFWLL�FXP�DU�IL�

� 6RNR6XV��6RNR-RV��6RNR'UHDSWD��6RNR6WDQJD ± LO�PXWD�SH�6RNREDQ�LQ�GLUHFWLD�
UHVSHFWLYD��UHDOL]DQG�VL�PXWDUHD�GH�FXWLL��VL�PRGLILFD�LPDJLQHD�EXIIHU�D�DSSOHWXOXL�SHQWUX�
D�UHIOHFWD�PRGLILFDUHD��'DFD�QX�HVWH�SRVLELO�UHWXUQHD]D�IDOVH�

� 6RNR6XVI��6RNR-RVI��6RNR'UHDSWDI��6RNR6WDQJDI UHDOL]HD]D�DFHODVL�OXFUX�IDUD�
XSGDWDUHD�LPDJLQLL�

� H[VRO UHFRQVWLWXLH�VROXWLD�DILVDQG�VL�SH�HFUDQ�PLVFDUHD�OXL�6RNREDQ�
� VROYH ± LPSOHPHQWHD]D�DOJRULWPXO�GH�UH]ROYDUH�
� VFDQ UHDOL]HD]D� LPSRUWDUHD� QLYHOHORU� VFULVH� LQ� IRUPDW� VWDQGDUG�� UHWLQDQG�

FDUDFWHULVWLFLOH�QLYHOHORU�LQ�PDWULFLOH�K>@>@�FL>@�FM>@�HWF�
)RUPDWXO� VWDQGDUG� UHSUH]LQWD� R� VHFYHQWD� GH� FDUDFWHUH� $VFLL� FDUH� UHIOHFWD�

GLVSXQHUHD� OXL� 6RNREDQ�� D� FXWLLORU�� D� ]RQHORU� WLQWD� VDX� D� ]LGXULORU�� 6HPQLILFDWLD�
FDUDFWHUHORU�HVWH�XUPDWRDUHD�

� =LG

=RQD�OLEHUD

# 6RNREDQ�SH�]RQD�OLEHUD

� &XWLH�SH�]RQD�OLEHUD

� =RQD�WLQWD

� 6RNREDQ�SH�]RQD�WLQWD


 &XWLH�SH�]RQD�WLQWD

8Q�H[HPSOX�GH�QLYHO�
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%LEOLRJUDILH

�� *LXPDOH��&�$��± ³,QWURGXFHUH�LQ�DQDOL]D�DOJRULWPLORU´� (G��3ROLURP�LDVL�����

�� 6RNREDQ�#�8QLYHUVLW\�RI�$OEHUWD��
KWWS���ZZZ�FV�XDOEHUWD�FD���(JDPHV�6RNREDQ�

�� &XOEHUVRQ��-��± ³6RNREDQ�LV�363$&(�FRPSOHWH´�7HFKQLFDO�5HSRUW�����

�� 6RNREDQ�3X]]OH�6ROYHU���KWWS���VSV�JRWGQV�RUJ�


