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0DQDJHUV�$V�&RDFKHV 
0DQDJHUV�DV�&RDFKHV��0$&��MH�QRYê�SURMHFW�(UDVPXV��

Y\WYRĜHQê�VSROHþQRVWt�([SRQHQWLDO�7UDLQLQJ�YH�VSROXSUiFL�

V�GDOãtPL�HYURSVNêPL�SDUWQHU\��3URMHNW�VH�]DPČĜXMH�QD�

UR]YRM�YêNRQQRVWQtKR�PDQDJHPHQWX��PHWRGRORJLL�NRXþR�

YiQt�D�QRYp�QiVWURMH�XþHQt�QD�KHUQtP�SULQFLSX��-HKR�FtOHP�

MH�SRPRFW�VSROHþQRVWHP�D�MHMLFK�PDQDåHUĤP�LPSOHPHQWR�

YDW�YêNRQQRVWQt�D�NRXþLQJRYp�VWDQGDUG\�X�SUDFRYQtFK�

WêPĤ�L�MHGQRWOLYFĤ� 

3URMHNW�0$&�UR]YtMt�D�RYČĜXMH�QRYp�SHGDJRJLFNp�GRYHG�

QRVWL�QD�SUDFRYLãWL�D�VWĜHGHP�SR]RUQRVWL�N�GRVDåHQt�FtOĤ�

MVRX�NRXþLQJRYp�GRYHGQRVWL�PDQDåHUD��YODVWQtND��þL�ĜHGL�

WHOH�—�RGWXG�WDNp�Qi]HY�SURMHNWX�0DQDJHUV�DV�&RDFKHV�

�PDQDåHĜL�MDNR�NRXþRYp�� 

&tOHP�SURMHNWX�MH� 

· 5R]YtMHW�YêNRQQRVWQt�PDQDJHPHQW�D�PHWRGRORJLL�NRX�

þRYiQt�SUR�PDQDåHU\�D�]OHSãRYDW�WDN�YêNRQQRVW�WêPĤ�D�

MHGQRWOLYFĤ 

· 9\WYRĜLW�SRGSĤUQp�PDWHULiO\�V�Qi]YHP�0DQDåHU�MDNR�

NRXþ�SUR�PDQDåHU\�D�ãNROtFt�SUDFRYQtN\ 

· 9\WYRĜLW�QRYRX�LQWHUDNWLYQt�Y]GČOiYDFt�KUX��QD�NWHUp�VH�

~þDVWQtFL�QDXþt�SRUR]XPČW�YêKRGiP�KHU�YH�Y]GČOiYiQt 

· 9\WYRĜLW�SĜtUXþNX�SRSLVXMtFt�PHWRGRORJLL�NRXþRYiQt�SUR�

PDQDåHU\��SRXåtYiQt�Y]GČOiYDFt�KU\�D�FHONRYČ�SUREOH�

PDWLNX�YêNRQQRVWQtKR�PDQDJHPHQWX�D�HIHNWLYQtKR�

XþHQt�Y�UiPFL�]DPČVWQiQt� 

.H�NRQFL�WRKRWR�URNX�EXGRX�Y\WYRĜHQ\�SRGSĤUQp�VWXGLMQt�

PDWHULiO\�D�WDNp�NRQFHSW�LQWHUDNWLYQt�KU\� 

 

1DYãWLYWH�QDãL�ZHERYRX�VWUiQNX�SUR�YtFH�LQIRUPDFt�� 
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6H]QiPHQt 

3DUWQHĜL�SURMHNWX�0$&�PČOL�QDãWČVWt�PRåQRVW�VH�QDY]iMHP�VH]QiPLW�SĜL�SUYQtP�SURMHNWRYpP�VHWNiQt��MHãWČ�QHå�
E\OR�FHVWRYiQt�RPH]HQR��6HWNiQt�E\OR�SRĜiGiQR�RUJDQL]DFt�0HDWK�SDUWQHUVKLS�Y�,UVNX�D�NURPČ�KODYQtKR�ĜHãLWHOH�
SURMHNWX�([SRQHQWLDO�WUDLQLQJ�VH�]~þDVWQLOL�WDNp�]iVWXSFL�VH�]HPt�ý5��âSDQČOVND��.\SUX�D�1L]R]HPt� 

.RXþLQJ�D�MHKR�UROH�Y�PDQDJHPHQWX 

Ä9�SRVOHGQtFK�OHWHFK�VH�Y\WUDWLOD�SĜHGVWDYD�PDQDåHUD��FRE\�KLHUDUFKLFN\�GDQp�RVRE\��'QHãQt�PDQDåHU�PXVt�EêW�
VFKRSHQ�]DSRMLW�VH��PRWLYRYDW�D�SRGSRURYDW�VYp�WêPRYp�NROHJ\��DE\�SUDFRYDOL�HIHNWLYQČ��9�PQRKD�]HPtFK�SĜLMDOL�
PDQDåHĜL�NRXþRYiQt�]D�VYp��&tOHP�SURMHNWX�0$&�MH�SRPRF�MLP�XU\FKOLW�WHQWR�SURFHV�QDSĜtþ�(YURSRX�D�]YêãLW�
NYDOLWX�NRXþLQJX�QD�SUDFRYLãWtFK�³�ĜtNi�-RKQ�0RRUH��ĜHGLWHO�VSROHþQRVWL�([SRQHQWLDO�7UDLQLQJ� 

-DNR�VSRXVWD�MLQêFK�YČFt�Y�åLYRWČ��HIHNWLYQt�NRXþRYiQt��NWHUp�Pi�RSUDYGRYê�HIHNW�]iYLVt�QD�RVYRMHQt�VL�VSUiY�
QêFK�QiY\NĤ��1HQt�QH]E\WQČ�WĜHED�VRILVWLNRYDQêFK�RQOLQH�NRXþLQJRYêFK�SODWIRUHP�D�QiVWURMĤ��L�NG\å�VDPR]ĜHM�
PČ�PRKRX�EêW�XåLWHþQp��3ĜHGHYãtP�MH�QXWQp�RVYRMLW�VL�VSUiYQp�QiY\N\�D�EêW�GLVFLSOLQRYDQê�Y�MHMLFK�GRGUåRYiQt� 

3UYQt�QiKOHG�QD�KUX�0$& 
1D�REUi]NX�PĤåHWH�YLGČW�QiKOHG�QD�SĜLSUDYRYD�
QRX�KUX�0DQDJHUV�DV�&RDFKHV��,�NG\å�MH�WR�SRX]H�
QiYUK��PĤåHWH�VL�YãLPQRXW��åH�VH�EXGH�MHGQDW�R�
NODVLFNRX�GHVNRYRX�KUX��+UiþL�EXGRX�SRVWXSRYDW�
KUDFtP�SROHP�D�QD�NDåGpP�SROtþNX�MH�EXGH�þHNDW�
NDUWD�V�~NRO\��MDNR�MVRX�WĜHED�.RXþLQJRYp�GRYHG�
QRVWL�QHER�3UDNWLFNp�SUREOpP\� 

+UDQt�WpWR�KU\�SRPĤåH�UR]YtMHW�~þDVWQtNĤP�MHMLFK�
]QDORVWL�D�FKiSiQt�NRXþLQJRYêFK�GRYHGQRVWt��
6SROX�V�WRXWR�KURX�EXGRX�N�GLVSR]LFL�L�Y]GČOiYDFt�
PDWHULiO\��MHMLFKå�VWXGLXP�VH�]iMHPFL�R�NRXþLQJX�
GR]Yt�MHãWČ�PQRKHP�YtFH�D�SRGSRĜt�WDN�]tVNiYiQt�
QRYêFK�NRPSHWHQFt�Y�REODVWL�NRXþLQJX� 

9�SĜtãWtP�URFH�EXGRX�SDUWQHĜL�SURMHNWX�WHVWRYDW�
KUX�VH�VNXWHþQêPL�PDQDåHU\�]�UĤ]QêFK�ILUHP� 
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�ĂůƓş�ƟƉǇ�;ĂŶŐůŝĐŬǇͿ 

3RNXG�VH�FKFHWH�
GR]YČGČW�R�SURMHNWX�
YLFH��QDYãWLYWH�QDãL��
ZHERYRX�VWUiQNX� 

���WUHQGĤ�Y�Ĝt]HQt����� 

1HH[LVWXMH�MHGLQi�VSUiYQi�FHVWD��MDN�VH�VWiW�
GREUêP�OtGUHP��.DåGê�þORYČN��NWHUê�MH�VRXþiVWt�
PDQDJHPHQWX�SRXåtYi�RGOLãQp�]SĤVRE\�PRWL�
YRYiQt�D�SRGSRU\�OLGt��(IHNWLYQt�OHDGHUVKLS�MH�
QDOp]W�WDNRYê�]SĤVRE��NWHUê�Y\KRYXMH�REČPD�
VWUDQiP��(IHNWLYQt�OtGU�Yt��NG\�MH�SRWĜHED�]PČ�
QLW�VW\O�SRGOH�PRPHQWiOQtFK�RNROQRVWt�QHER�
SRWĜHE�WêPX� 
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