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*RVSRGDUVND�VIHUD�åLYRWD
QDMYDåQLMH�SRGUXþMH�OMXGVNH�DNWLYQRVWL
LQWHUHV�]D�JRVSRGDUVNRP�VIHURP�åLYRWD�MDYLR�VH�X�WUHQXWNX�NDG�YLãH�QLMH�ELOR�VORERGQLK�GREDUD�X�SULURGL�]D�]DGRYROMDYDQMH�OMXGVNLK�SRWUHED
UD]YLOD�VH�DNWLYQRVW�NRMD�VH�EDYL�RVLJXUDYDQMH�VUHGVWDYD�]D�MHOR��VWDQRYDQMH��RGMHüX�L�VO��⇒ JRVSRGDUVND�DNWLYQRVW
JRVSRGDUVND�DNWLYQRVW�SUHGVWDYOMD�QDVWDQDN�JRVSRGDUVNH�PLVOL
QD�UD]YRM�JRVSRGDUVNH�PLVOL�XWMHFDOH�VX�GYLMH�JUXSH�RGQRVD�⇒
� UD]YRM�GUXãWYD
� SRMDYD�SUREOHPD�X�JRVSRGDUVNRM�VIHUL�åLYRWD
NRPELQDFLMD�þLPEHQLND�SURL]YRGQMH

�

MDYOMD�VH�LVWUDåLYDQMH�X]URND�L�SRVOMHGLFD�JRVSRGDUVNLK�SRMDYD�L�SURFHVD�⇒ SURFHV�JRVSRGDUVNH�]QDQRVWL�⇒
SRYLMHVW�ELOMHåL�GD�VH�MRã�X�6WDURP�]DYMHWX�VXVUHüX�QD]QDNH�JRVSRGDUVNH�PLVOL
X�DQWLþNRM�*UþNRM�⇒ $ULVWRWHOD�L�3ODWRQD�]DQLPDMX�SUREOHPL�UD]PMHQH�L�QRYFD��SUREOHPL�YULMHGQRVWL�L�XSRWUHEQH�YULMHGQRVWL�GREDUD
LQWHUHV�]D�JRVSRGDUVNH�SUREOHPH�SRND]XMX�L�VWDUL�5LPOMDQL�
⇒ EUDüD�*UDV��&LFHURQ��6HQHND�L�/XNUHFLMH�.DU
X�ULPVNRP�UD]GREOMX�QDVWDMX�EURMQL�LQVWLWXWL�L�NDWHJRULMH�JRVSRGDUVNRJ�åLYRWD�NRMH�VX�YDåQH�L�GDQDV
X�UD]GREOMX�VUHGQMHJ�YLMHND�LVWLFDR�VH�7RPD�$NYLQVNL�⇒EUDQLR�SULYDWQR�YODVQLãWYR��JRYRULR�R�SUDYHGQRM�FLMHQL��RGEDFXMH�NDPDWX�NDR�OLKYDUVNX�NDWHJRULMX
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3RMDYD�SROLWLþNH�HNRQRPLMH
SRMDYRP�NDSLWDOL]PD�GROD]L�GR�NYDOLWDWLYQRJ�VNRND�X�UD]YRMX�JRVSRGDUVNH�PLVOL
SRMDYOMXMH�VH�L�QD]LY SROLWLþND�HNRQRPLMD
DXWRUVWYR�SULSDGD�IUDQFXVNRP�SLVFX�$QWRLQH�0RQWFKUHWLHQX��NRML�X�VYRP�GMHOX�7UDNWDW�R�SROLWLþNRM�HNRQRPLML L]�������JRGLQH�SUYL�SXW�VSRPLQMH�WDM�SRMDP
HWLPRORãNR�SRULMHNOR�⇒ JUþNH�ULMHþL�QRPRV �]DNRQ���RLNRV �NXüDQVWYR���SROLV �JUDG��GUåDYD��⇒ ]QDQMH�GREURJ�JRVSRGDUHQMD�NXüDQVWYRP�L�GUåDYRP
PHUNDQWLOL]DP�⇒ SUYR�VLVWHPDWLþQLMH�XþHQMH�R�SROLWLþNRM�HNRQRPLML
PHUNDQWLOLVWL�VX�VH�]DODJDOL�]D�DNXPXODFLMX�]ODWD�L�VUHEUD��NDR�REOLND�SUDYRJ�JRVSRGDUVWYD��SRWLFDQMHP�L]YR]D�L�RJUDQLþDYDQMHP�XYR]D

�

IL]LRNUDWL�VX�YUãLOL�NULWLNX�PHUNDQWLOLVWLþNRJ�XþHQMD�⇒JRPLODQMH�]ODWD�YRGL�X�LQIODFLMX��D�QH�GR�SRYHüDQMD�ERJDWVWYD
GUXãWYHQR�ERJDWVWYR�VH�SR�XþHQMX�IL]LRNUDWVNH�ãNROH�SRYHüDYD�VDPR�UDGRP�X�SROMRSULYUHGL�⇒ QHWR�SURGXNW
IL]LRNUDWL�VX�XND]DOL�QD�NUXåQL�WLMHN�HNRQRPLMH
YUKXQDF�UD]YRMD�SROLWLþNH�HNRQRPLMH�X�NODVLþQRP�UD]GREOMX
QDMYHüL�GRSULQRV�RYRJ�UD]GREOMD�X�WYUGQML�R�JRVSRGDUVNRM�XþLQNRYLWRVWL�VORERGQH�NRQNXUHQFLMH��SULYDWQRJ�YODVQLãWYD��SRGX]HWQLãWYD��DNXPXODFLMH�NDSLWDOD�LWG�
QDM]QDþDMQLML�QRVLWHOML�

⇒$GDP�6PLWK
⇒'DYLG�5LFDUGR
⇒5REHUW�0DOWKXV
⇒-RKQ�6WXDUW�0LOO�
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5DVFMHS�X�SROLWLþNRM�HNRQRPLML�
RG�SRMDYH�0RQWFKUHWLHQD�GR�NUDMD�NODVLþQRJ�UD]GREOMD�SUHGPHW�L]XþDYDQMD�SROLWLþNH�HNRQRPLMH�MH�ELOR�XþHQMH�R�GREURP�JRVSRGDUHQMX
X�SRVWNODVLþQRP�UD]GREOMX�GROD]L�GR�UDVFMHSD�X�VKYDüDQMX�SUHGPHWD�SROLWLþNH�HNRQRPLMH
MHGDQ�SUDYDF ⇒ SRVWNODVLþQD�HNRQRPLMD�⇒ SRGUD]XPLMHYD�GD�VH�SROLWLþND�HNRQRPLMD�WUHED�EDYLWL�SRMHGLQLP�NRQNUHWQLP�SLWDQMLPD�JRVSRGDUVNRJ�åLYRWD�⇒ SRVHEQR�GROD]L�GR�L]UDåDMD�SRMDYRP�-RKQD�0D\QDUGD�.H\QHVD�
X�WUHWLUDQMX�SUHGPHWD�HNRQRPLMH�QH�SUDYL�UD]OLNX�QLWL�SRVWNHQ]LMDQVNR�XþHQMH��X�þHPX�VH�SRVHEQR�LVWLþH�ýLNDãND�ãNROD�0LOWRQD�)ULHGPDQD�
GDNOH��SROLWLþND�HNRQRPLMD�VH�EDYL�L]XþDYDQMHP�UHSURGXNFLMH�GREDUD

�

GUXJL�SUDYDF��QD�þHOX�VD�VRFLMDO�XWRSLVWLPD��SRGUD]XPLMHYD�GD�VH�SROLWLþND�HNRQRPLMD�EDYL�L]XþDYDQMHP�UHSURGXNFLMH�GUXãWYD��RGQRVQR�L]XþDYDQMHP�RGQRVD�SURL]YRGQMH
YHOLNL�GRSULQRV�RYDNYRP�VKYDüDQMX�SUHGPHWD�HNRQRPLMH�GDR�MH�.DUO�0DU[�⇒ 0DUNVLVWLþND�SROLWLþND�HNRQRPLMD�⇒ SROLWLþND�HNRQRPLMD�UDGQLþNH�NODVH
SUYL�SULVWXS��RULJLQDODQ�LOL�JUD DQVNL��� HNRQRPLMD�LVSLWXMH�RGQRVH�þRYMHND�SUHPD�þLPEHQLFLPD�SURL]YRGQMH
X�RYRP�SULVWXSX�GROD]L�L�GR�QDSXãWDQMD�QD]LYD�SROLWLþND�HNRQRPLMD�⇒ $OIUHG�0DUVKDOO�������JRGLQH�L]GDR�1DþHOD�HNRQRPLNH �]DVHEQD�JRVSRGDUVND�GLVFLSOLQD�NRMD�WUHWLUD�]DNRQLWRVWL�L�SULQFLSH�UHSURGXNFLMH�GREDUD���DOL�X�WRP�GMHOX�VH�EDYL�EURMQLP�SLWDQMLPD�L]�SRGUXþMD�SROLWLþNH�HNRQRPLMH
GUXJL�SULVWXS��L]YHGHQL��PDUNVLVWLþNL�LOL�VRFLMDOQL���HNRQRPLMD�L]XþDYD�RGQRVH�SURL]YRGQMH�X�NRMH�OMXGL�VWXSDMX�WLMHNRP�SURL]YRGQMH��UDVSRGMHOH��UD]PMHQH�L�SRWURãQMH�GREDUD
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RED�SULVWXSD�LVWUDåXMX�JRVSRGDUVWYR��DOL�V�UD]OLþLWLK�SR]LFLMD
QXåQR�MH�XYDåLWL�RED�DVSHNWD�LVWUDåLYDQMD�JRVSRGDUVWYD
L]EMHJDYDQMH�VSRPHQXWRJ�XYDåDYDQMD�GRYHOR�MH��X�SUYRP�SULVWXSX��GR�SRMDYH�W]Y��YXOJDUQH�HNRQRPLMH��D�X�GUXJRP�SULVWXSX�MH�WR�MRã�MDVQLMH�GRãOR�GR�L]UDåDMD��JGMH�MH�HNRQRPLMD�SRVWDODVOXãNLQMD�YODGDMXüH�LGHRORJLMH
PRJXüH�MH�]DNOMXþLWL�GD�JRVSRGDUVNRM�VIHUL�WUHEDMX�SRGMHGQDNR�DQDOL]D�]DNRQLWRVWL�L�SULQFLSD�GREURJ�JRVSRGDUHQMD��RGQRVQR�UHSURGXNFLMH�GREDUD��D�ãWR�REDYOMD�HNRQRPLND��WH�DQDOL]D�]DNRQLWRVWL�L�SULQFLSD�UHSURGXNFLMH�GUXãWYD��QMHJRYLK�QDþLQD�SURL]YRGQMH��SUHGPHW�SROLWLþNH�HNRQRPLMH�

�	�

SROLWLþND�HNRQRPLMD�MH�]QDQRVW�NRMD�VH�EDYL�
REMDãQMDYDQMHP�RSüLK�RGQRVD�SURL]YRGQMH��
QMLKRYLP�]DNRQLWRVWLPD�L�NDWHJRULMDPD�X�
NRMLPD�VH�RGYLMD�JRVSRGDUVNL�åLYRW�

⇒ RSüD�JRVSRGDUVND�]QDQRVW�NRMD�QH�GDMH�
RGJRYRUH�QD�NRQNUHWQD�SLWDQMD�JRVSRGDUVNH�
SUDNVH�

⇒ YODGDMXüL�RGQRVL�SURL]YRGQMH�PDQLIHVWLUDMX�
VH�DNWXDOQLP�JRVSRGDUVNLP�NDWHJRULMDOQLP�
VXVWDYRP
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.DUDNWHULVWLNH�SROLWLþNH�HNRQRPLMH
GUXãWYHQD�]QDQRVW ⇒ GUXãWYHQL�NDUDNWHU�VH�RJOHGD�
X�LVWUDåLYDQMX�RGQRVD��]DNRQD�L�NDWHJRULMD�L]PH X�
VXGLRQLND�UHSURGXNFLMVNRJ�SURFHVD
JRVSRGDUVND�]QDQRVW ⇒ EDYL�VH�JRVSRGDUVNRP�
VIHURP�åLYRWD
SRYLMHVQD�]QDQRVW ⇒�DQDOL]LUD�QDVWDQDN��UD]YRM�L�
QHVWDQDN�RGUH HQLK�SURFHVD��RGQRVD��SRMDYD��
NDWHJRULMD�L�]DNRQD
VRFLMDOQD�]QDQRVW ⇒ X�DQDOL]L�XNXSQLK�
JRVSRGDUVNLK�RGQRVD�]DJRYDUD�RQH�GUXãWYHQH�L�
RGQRVH�NRML�VX�RVLJXUDYDOL�GUXãWYHQL�QDSUHGDN
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� JRVSRGDUVNL�RGQRVL�REXKYDüDMX�XNXSQRVW�RGQRVD�X�NRMH�OMXGL�VWXSDMX�WLMHNRP�JRVSRGDUVNH�RGQRVL
� WUL�YUVWH�JRVSRGDUVNLK�RGQRVD�
⇒RGQRVL�þRYMHND�SUHPD�SULURGL
⇒RGQRVL�L]PH X�VXGLRQLND�JRVSRGDUVNLK�DNWLYQRVWL
⇒RGQRVL�X�NRMH�OMXGL�VWXSDMX�V�RE]LURP�QD�JRVSRGDUVNH�SRMDYH�L�SURFHVH
� JRVSRGDUVNH�SRMDYH�L�SURFHVL�VX�PH XVREQR�SRYH]DQL�L�XYMHWRYDQL
� SROLWLþND�HNRQRPLMD�WHåLãWH�VYRMLK�LVWUDåLYDQMD�VWDYOMD�QD�RGQRVH�L]PH X�OMXGL�X�JRVSRGDUVNRP�SURFHVX�L�WR�XRSüDYDQMHP�L�JHQHUDOL]DFLMRP�SRMDYQLK�REOLND�JRVSRGDUVNRJ�åLYRWD��D�WR�VX�JRVSRGDUVNH�NDWHJRULMH

*RVSRGDUVNL�]DNRQL

���

� JRVSRGDUVNL�RGQRVL�LPDMX�YLãH�NDUDNWHULVWLND��PH X�NRMLPD�VH�LVWLþX�VOLMHGHüH�
⇒JRVSRGDUVNL�VX MHU�VH�RGYLMDMX�X�JRVSRGDUVNRM�VIHUL�åLYRWD
⇒GUXãWYHQL�VX MHU�XSUDYOMDMX�GUXãWYHQRP�VWUDQRP�JRVSRGDUVNRJ�åLYRWD
⇒REMHNWLYQL�VX MHU�]DYLVH�RG�VWXSQMD�UD]YRMD�PDWHULMDOQH�RVQRYH�åLYRWD��D�QH�RG�YROMH�þRYMHND
⇒VORMHYLWL�VX MHU�QHPD�þLVWLK�RGQRVD�SURL]YRGQMH
⇒SURWXUMHþQL�VX MHU�SURL]OD]H�L]�UD]OLþLWLK�JRVSRGDUVNLK�LQWHUHVD�SRMHGLQLK�VXGLRQLND�X�JRVSRGDUVNRP�SURFHVX
⇒SURPMHQMLYL�VX MHU�QD�QMLK�GRPLQDQWQR�XWMHþH�VWXSDQM�UD]YRMD�PDWHULMDOQLK�SURL]YRGQLK�VQDJD
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� QDMYDåQLMH�SLWDQMH�NRMH�UMHãDYD�SROLWLþND�HNRQRPLMD�
MH�NDNR�VSR]QDWL�RGQRVH�SURL]YRGQMH

� PH X�EURMQLP�VWDMDOLãWLPD��LVWLþH�VH�RQR�NRMH�WYUGL�GD�
NYDOLWHWD�RGQRVD�SURL]YRGQMH�RYLVL�R�VWXSQMX�UD]YRMD�
GUXãWYD

� PH XWLP��WX�NRUHODFLMX�QH�WUHED�DSVROXWL]LUDWL�QLWL�
SRMHGQRVWDYOMLYDWL��YHü�QD�QMX�WUHED�JOHGDWL�NDR�QD�
WHQGHQFLMX�NRMD�VH�QDVOXüXMH�X�YHOLNLP�YUHPHQVNLP�
GLVWDQFDPD�L�QD�UD]LQL�GUXãWYD�NDR�FMHOLQH

� QXåQR�MH�XSR]RULWL�L�GD�QD�RGQRVH�SURL]YRGQMH��SRUHG�
QXåQH�PDWHULMDOQH�RVQRYH��XWMHþH�L�PQRJR�GUXJLK�
þLPEHQLND�NRMH�SRNUHüH�þRYMHN�NDR�VYMHVQR�ELüH

�	�

*RVSRGDUVNL�]DNRQL
� WHPHOMQR�SLWDQMH�SROLWLþNH�HNRQRPLMH
� JRVSRGDUVNL�]DNRQL�VX�UHJXODWRUL�SURFHVD�L�SRMDYD�X�
UHSURGXNFLMVNRP�FLNOXVX�⇒ WUHED�LK�VKYDWLWL�NDR�ELWQH�
SRND]DWHOMH�X]URþQR�SRVOMHGLþQLK�YH]D�XQXWDU�SURFHVD�
UHSURGXNFLMH

� JRVSRGDUVNH�]DNRQLWRVWL�NRMH�YODGDMX�SURFHVRP�GUXãWYHQH�
UHSURGXNFLMH�YDOMD�UD]XPMHWL�NDR�³VLOH´ NRMH�UHJXOLUDMX�
UD]QH�SRMDYH�L�SURFHVH�X�JRVSRGDUVNRP�RUJDQL]PX

� X�RWNULYDQMX�JRVSRGDUVNLK�]DNRQD�SROLWLþND�HNRQRPLMD�
WHåL�RWNULYDQMX�RQRJD�ãWR�MH�ELWQR�L�WHPHOMQR�]D�QMLK

� JRVSRGDUVNL�]DNRQL�QH�RGUDåDYDMX�XNXSQRVW�RGQRVD�NRML�
VH�MDYOMDMX�L]PH X�OMXGL�X�SURFHVX�UHSURGXNFLMH��YHü VDPR�
WHPHOMQH�RGQRVH
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� PH X�EURMQLP�NDUDNWHULVWLNDPD�JRVSRGDUVNLK�]DNRQD�LVWLþX�VH�VOLMHGHüH�
⇒GUXãWYHQL�VX L�RGUD]�VX�GDQRJ�VXVWDYD�RGQRVD�SURL]YRGQMH
⇒SURPMHQMLYL�VX X�VNODGX�V�SURPMHQDPD�RGQRVD�SURL]YRGQMH
⇒REMHNWLYQL�VX MHU�GMHOXMX�QHRYLVQR�RG�OMXGVNH�YROMH
⇒VSRQWDQL�VX MHU�QDVLOQR�WMHUDMX�SRMHGLQFH�L�GUXãWYHQH�JUXSH�QD�RGUH HQR�SRQDãDQMH
⇒IHWLãL]DP�MH�WDNR HU�NDUDNWHULVWLND�RYLK�]DNRQD�MHU�LPDMX�PRü QDMXVSMHãQLMHJ�UHJXODWRUD�SURFHVD�UHSURGXNFLMH
⇒GMHOXMX�NDR�WHQGHQFLMD MHU�VH�PDQLIHVWLUDMX�X�VYRP�SURVMHNX

���

� SROMVNL�HNRQRPLVW�2VNDU�/DQJH�SRGLMHOLR�MH�
JRVSRGDUVNH�]DNRQH�V�RE]LURP�QD�QMLKRY�SRYLMHVQL�
GRPDãDM

� RYD�SRGMHOD�UD]OLNXMH�þHWLUL�YUVWH�JRVSRGDUVNLK�
]DNRQD�

⇒RSüL�JRVSRGDUVNL�]DNRQL�⇒ GMHOXMX�X�VYLP�VXVWDYLPD
⇒SRVHEQL�JRVSRGDUVNL�]DNRQL�⇒ GMHOXMX�X�YLãH�VXVWDYD�
SULYUH LYDQMD

⇒SRMHGLQDþQL�JRVSRGDUVNL�]DNRQL�⇒ GMHOXMX�X�MHGQRP�
VXVWDYX�RGQRVD�SURL]YRGQMH

⇒VSHFLILþQL�JRVSRGDUVNL�]DNRQL�⇒�GMHOXMX�X�MHGQRM�
HWDSL�RGUH HQRJ�VXVWDYD�RGQRVD�SURL]YRGQMH
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� JRVSRGDUVNL�RGQRVL�L�QMLKRYH�]DNRQLWRVWL�PDQLIHVWLUDMX�VH�PQRãWYRP�SRMHGLQDþQLK�NDWHJRULMD
� JRVSRGDUVNH�NDWHJRULMH�SUHGVWDYOMDMX�WHRUHWVNL�L]UD]�GDQLK�RGQRVD�SURL]YRGQMH��URED��QRYDF��FLMHQD��WUåLãWH��SRQXGD��SRWUDåQMD�LWG��
� RYH�VH�NDWHJRULMH�UD]OLNXMX�X�SRMHGLQLP�RGQRVLPD�SURL]YRGQMH
� FUWH�QDVWDQND��L]PMHQD�L�QHVWDQND�SRMHGLQLK�NDWHJRULMD�QDMþHãüH�QLVX�QL�MDVQH�QL�YLGOMLYH
� JRVSRGDUVNH�NDWHJRULMH�NRMH�REUD XMH�SROLWLþND�HNRQRPLMD�LPDMX�RSüH�]QDþHQMH

*RVSRGDUVNH�NDWHJRULMH

0(72'(�32/,7,ý.(�
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� PHWRGX�PRåHPR�GHILQLUDWL�NDR�SRVWXSDN�NRML�
SULPMHQMXMHPR�GD�ELVPR�GRãOL�GR�QHNRJ�FLOMD��D�WDM�
SRVWXSDN�SUHGVWDYOMD�XNXSQRVW�SRVORYD�L�QMLKRY�
UHGRVOLMHG�NRMH�PRUDPR�SULPLMHQLWL�X�REDYOMDQMX�
RGUH HQRJ�]DGDWND

� PHWRGD�X�GUXãWYHQLP�]QDQRVWLPD�QLMH�MHGQRVWDYQR�
XRþOMLYD�

� GUXãWYHQH�]QDQRVWL�PRUDMX�SULPLMHQLWL�SRVHEQH�PHWRGH�
NRMH�üH�LP�SRPRüL�GD�GR X�GR�RGJRYRUD�QD�SLWDQMD�
NRMD�VX�SUHGPHW�LVWUDåLYDQMD

� SRWUHEQR�MH�SULPLMHQLWL�YLãH�PHWRGD�NRMH�VH�
PH XVREQR�SRYH]XMX�GD�EL�VH�GRãOR�GR�YDOMDQRJ�
RGJRYRUD�NRML�]QDQRVW�LVWUDåXMH




� SULPMHQD�PHWRGH�RYLVL�R�
UD]YRMX�]QDQRVWL
UD]YRMX�GUXãWYD
LGHRORãNRM�RSUHGLMHOMHQRVW�]QDQVWYHQLND�± LVWUD LYDÏD

� X�LVWUD LYDQMLPD�GUXãWYHQLK�]QDQRVWL�QHPD�QHXWUDOQLK�SULVWXSD
� LVWUD LYDQMD�LGHRORãNL�UD]OLÏLWR�RULMHQWLUDQLK�]QDQVWYHQLND�QX QR�GRYRGL�GR�UD]OLÏLWLK�UH]XOWDWD�LVWUD LYDQMD
� QH�SRVWRML�DSVROXWQD�LVWLQD�⇒ YULMHPH�ÉH�SRND]DWL�ÏLML�VX�UH]XOWDWL�ELOL�LVWLQLWL
� SUDWHÉL�UD]YRM�HNRQRPLMH�NUR]�QMHQH�UD]YRMQH�SUDYFH��PRJXÉH�MH�YLGMHWL�GD�VX�EDã QDYHGHQL�ÏLPEHQLFL�RSUHGMHOMLYDOL�SULPMHQX�PHWRGH�X�SROLWLÏNRM�HNRQRPLML
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� QXåQR�MH�UD]OLNRYDQMH�PHWRGH�LVWUDåLYDQMD�RG�PHWRGH�
L]ODJDQMD

� LVWUDåLYDQMH�MH�SRWUHEQR�YUãLWL�RG�MHGQRVWDYQLMHJ�N�
VORåHQLMHP��D�L]ODJDQMH�VH�YUãL�SUHPD�YDåQRVWL�NRMX�
SRMHGLQDþQH�SRMDYH��SURFHVL��]DNRQL�L�RGQRVL�
]DX]LPDMX�X�RGUH HQRP�VXVWDYX�RGQRVD�SURL]YRGQMH

� ]D�SURFHV�]QDQVWYHQH�VSR]QDMH�QXåQR�MH�GD�VH�
� QDMSULMH�XWYUGH�þLQMHQLFH�NRMH�SRVWRMH�X�UHDOQRP�
åLYRWX��

� ]DWLP�VH�YUãL�WHRULMVNR�XRSüDYDQMH�SULNXSOMHQH�JUD H�
SUL�þHPX�VH�SRVWDYOMDMX�KLSRWH]H�L�WHRULMH

� SRWRP�VH�YUãL�NRQNUHWL]DFLMD�UH]XOWDWD
� NRQDþQR�VH�SULNXSOMHQR�WHRUHWVNR�]QDQMH�WUHED�
SURYMHULWL�X�SUDNVL


�

� X�DQDOL]L�SUHGPHWD�SROLWLþNH�HNRQRPLMH�NRULVWH�VH�RSüD�L�
SRVHEQH�PHWRGH

� RSüD�PHWRGD MH�PDWHULMDOLVWLþNR�GLMDOHNWLþND�PHWRGD
� GLMDOHNWLND�NDR�]QDQRVW�R�RSüLP�]DNRQLPD�NUHWDQMD�YDQMVNRJ�

VYLMHWD�L�OMXGVNRJ�PLãOMHQMD�XSXüXMH�GD�VH�VSR]QDMD�PRUD�
WHPHOMLWL�QD�åLYRWQRM�SUDNVL�NDR�PDWHULMDOQRM�þLQMHQLFL

� SUHPD�GLMDOHNWLFL�PDWHULMDOQL�VYLMHW��SD�WDNR�L�VYLMHVW�R�QMHPX� VH�
QDOD]H�X�VWDOQRP�NUHWDQMX

� ]ERJ�WRJD�LVWUDåLYDQMH�RGQRVD�SURL]YRGQMH�WUHED�YUãLWL�WDNR�GD�
VH�GUXãWYR�SURPDWUD�NDR�åLYL��PDWHULMDOQL�RUJDQL]DP�NRML�MH�
SRGORåDQ�VWDOQLP�SURPMHQDPD

� SULQFLSL�PDWHULMDOLVWLþNH�GLMDOHNWLNH�
� VYH�VH�PRUD�SURPDWUDWL�X�NUHWDQMX
� NUHWDQMH�RGQRVD�SURL]YRGQMH�UH]XOWDW�MH�SRYH]DQRVWL�L�

PH XVREQH�XYMHWRYDQRVWL
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� NUHWDQMH�VH�QH�RGYLMD�VNRNRYLWR��YHü SRVWXSQLP�JRPLODQMHP�QRYRJ�NYDQWLWHWD�⇒ QDþHOR�SULMHOD]D�NYDQWLWHWD�X�NYDOLWHWX
� NUHWDQMH�MH�UH]XOWDW�ERUEH�VXSURWQRVWL
� X�NUHWDQMX�QDVWDMX�QRYH�SRMDYH�L�QRYL�SURFHVL�L�RGQRVL�NRML�GRYRGH�GR�QHJDFLMH�VWDURJ�⇒ ]DNRQ�QHJDFLMD�QHJDFLMH
� NUHWDQMH�RGQRVD�SURL]YRGQMH�MH�RSüD�]DNRQLWRVW
� VYL�WL�SULQFLSL�GLMDOHNWLNH�GMHOXMX�X�PH XVREQRP�MHGLQVWYX�L�PH XVREQRM�SRYH]DQRVWL
� X�SRVHEQH�PHWRGH�NRMH�VH�SULPMHQMXMX�X�SROLWLþNRM�HNRQRPLML�XEUDMDPR�
⇒PHWRGX�DSVWUDNFLMH
⇒PHWRGX�LQGXNFLMH�L�GHGXNFLMH
⇒SRYLMHVQR�ORJLþNX�PHWRGX
⇒VWDWLVWLþNR�PDWHPDWLþNX�PHWRGX
⇒PHWRGX�DQDOL]H�L�VLQWH]H
⇒PLNUR�L�PDNUR�PHWRGX�LWG�

��

� PHWRGD�DSVWUDNFLMH�⇒ ELW�MH�X�]DQHPDULYDQMX�
�DSVWUDKLUDQMX��QHELWQLK�SRMDYD��SURFHVD�L�RGQRVD�
SURPDWUDQH�VWYDUQRVWL�L�L]GYDMDQMX�RQLK�ELWQLK�
SRMDYD�NRMH�GDMX�RGJRYRU�QD�SLWDQMH�VXãWLQH�
SURPDWUDQH�VWYDUQRVWL

� SROLWLþND�HNRQRPLMD��NDR�RSüD�]QDQRVW��VH�PRUD�
VOXåLWL�DSVWUDNFLMRP

� PHWRGD�DSVWUDNFLMH�QH�PRåH�ELWL�SURL]YROMQD
� YLãLP�VWXSQMHP�DSVWUDNFLMH�GRELMX�VH�RSüH�
JRVSRGDUVNH�NDWHJRULMH

� QLåLP�VWXSQMHP�DSVWUDNFLMH�RPRJXüXMH�VH�
NRQNUHWL]DFLMD�WRJ�RSüHJ



2VQRYH�HNRQRPLMH

'��ýLþLQ�âDLQ��SUHG�

 �

� PHWRGD�LQGXNFLMH�SROD]L�RG�SRMHGLQDþQRJ�N�RSüHP�
⇒ SURFHV�LVSLWLYDQMD�L�]DNOMXþLYDQMD�NRML�QD�WHPHOMX�
WUDåHQMD�ELWQRJ�NRG�SRMHGLQDþQLK�SRMDYD�L�SURFHVD�
MHGQH�FMHOLQH�]DNOMXþXMH�R�WRM�FMHOLQL

� PHWRGD�GHGXNFLMH�]DNOMXþXMH�RG�RSüHJ�SUHPD�
SRMHGLQDþQRP�⇒ L]�þLQMHQLFH�GD�RGUH HQD�
]DNRQLWRVW��SRMDYD�LOL�SURFHV�YULMHGL�]D�QHNL�QDþLQ�
SURL]YRGQMH�NDR�ELWQD�]DNRQLWRVW��NDR�ELWQD�SRMDYD�L�
ELWDQ�SURFHV��]DNOMXþXMHPR�GD�WD�]DNRQLWRVW�YULMHGL�L�
]D�SRMHGLQDþQH�þODQLFH�NRMH�SULSDGDMX�WRP�QDþLQX�
SURL]YRGQMH

� REMH�VH�PHWRGH�PRUDMX�XSRWUHEOMDYDWL�SRYH]DQR

��

� SRYLMHVQD�PHWRGD�VH�NRULVWL�]ERJ�VDPH�
þLQMHQLFH�GD�SROLWLþND�HNRQRPLMD�L]XþDYD�
QDVWDQDN��UD]YLWDN�L�SURPMHQH�X�RGQRVLPD�
SURL]YRGQMH

� QH�VPLMH�VH�VYHVWL�VDPR�QD�SRYLMHVQR�L]QRãHQMH�
þLQMHQLFD�RQLP�UHGRP�NDNR�VX�QDVWDOH

� SRYLMHVQD�PHWRGD�PRUD�ELWL�LVWRYUHPHQR�L�
ORJLþND��MHU�PRUD�SUHSR]QDWL�RQR�ãWR�MH�ELWQR

� ORJLþND�PHWRGD�WUDåL�DQDOL]X�RGQRVD�RQDNYLK�
NDNYL�MHVX�X�WUHQXWNX�DQDOL]H��D�SRWRP�LK�
SURPDWUDWL�X�QMLKRYRP�SRYLMHVQRP�QDVWDMDQMX��
UD]YLWNX�L�QHVWDQNX
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� PDWHPDWLþNR�VWDWLVWLþND�PHWRGD�
SRGUD]XPLMHYD�NYDQWLWDWLYQX�DQDOL]X

� QMRP�VH�SRWNUHSOMXMX�RGUH HQL�NYDOLWDWLYQL�
]DNOMXþFL

� ]QDþDM�RYH�PHWRGH�VYH�YLãH�UDVWH
� RG�VWDWLVWLþNR�PDWHPDWLþNLK�PRGHOD�
QDMSR]QDWLML�MH�PRGHO�DPHULþNRJ�HNRQRPLVWH�
UXVNRJ�SRULMHNOD�:DVVLOLD�/HRQWLHID�LQSXW�
RXWSXW�PRGHO�⇒ VWDYOMD�X�RGQRV�L]GDWNH�L�
UH]XOWDWH�L�QD�WHPHOMX�WRJ�RGQRVD�XWYU XMH�
HILNDVQRVW�SRVORYDQMD

�
�

JRVSRGDUVND�VIHUD�åLYRWD�MH�YUOR�VORåHQD�WH�MH�QH�PRåH�SURXþDYDWL�MHGQD�]QDQVWYHQD�GLVFLSOLQD
FMHORYLWRVW�JRVSRGDUVNRJ�åLYRWD�LVWUDåXMH�L�REMDãQMDYD�þLWDY�VXVWDY�JRVSRGDUVNLK�]QDQRVWL
JRVSRGDUVNH�GLVFLSOLQH�VX�PH XVREQR�YUOR�XVNR�SRYH]DQH
SROLWLþND�HNRQRPLMD�MH�⇒

⇒RSüD�]QDQRVW
⇒IXQGDPHQWDOQD�]QDQRVW
⇒WHRULMVND�]QDQRVW
RVWDOH�JRVSRGDUVNH�GLVFLSOLQH�VX�⇒

⇒SRVHEQH�JRVSRGDUVNH�]QDQRVWL
⇒L]YHGHQH�]QDQRVWL
⇒NRQNUHWQH�]QDQRVWL
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L]�QDYHGHQRJ�VH�PRåH�]DNOMXþLWL�GD�VH
�� SROLWLþND�HNRQRPLMD�SUHPD�GUXJLP�JRVSRGDUVNLP�

GLVFLSOLQDPD�RGQRVL�NDR�RSüH�SUHPD�SRVHEQRP
�� RQD�VOXåL�NDR�RVQRYD�SRVHEQLP�]QDQRVWLPD�X�

VSR]QDML�SUHGPHWD�QMLKRYRJ�LVWUDåLYDQMD
�� SROLWLþND�HNRQRPLMD�RG�GUXJLK�JRVSRGDUVNLK�

GLVFLSOLQD�GRELYD�JUD X�NRMD�MRM�VOXåL�X�
LVWUDåLYDQMLPD�L�GRND]LYDQMLPD�SRVWDYNL

�� SROLWLþND�HNRQRPLMD�]D�UD]OLNX�RG�GUXJLK�
JRVSRGDUVNLK�GLVFLSOLQD�LPD�HQFLNORSHGLMVNL�
NDUDNWHU�L�SUHGVWDYOMD�XYRGQX�]QDQRVW

��

þHVWR�VH�MDYOMD�SUREOHP�UD]JUDQLþHQMD�L]PH X�
SROLWLþNH�HNRQRPLMH��HNRQRPLNH�L�JRVSRGDUVNH�
SROLWLNH
HNRQRPLND MH�JRVSRGDUVND�]QDQRVW�R�
]DNRQLWRVWLPD�SURL]YRGQMH��UDVSRGMHOH��UD]PMHQH�L�
SRWURãQMH�PDWHULMDOQLK�GREDUD�NRMD�VX�SRWUHEQD�]D�
åLYRW�OMXGL�⇒ XþL�OMXGL�NDNR�üH�VH�QDMUDFLRQDOQLMH�
NRULVWLWL�VYRMLP�UDVSRORåLYLP�REMHNWLYQLP�L�
VXEMHNWLYQLP�þLPEHQLFLPD�SURL]YRGQMH
HNRQRPLND�WH�]DNRQLWRVWL�SURXþDYD�QD�PDNUR�L�
PLNUR�SODQX
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JRVSRGDUVND�SROLWLND MH�]QDQRVW�R�PMHUDPD��
DNFLMDPD�L�SRWKYDWLPD�JRVSRGDUVNLK�VXEMHNDWD��NRMLP�
RQL�XWMHþX�QD�JRVSRGDUVND�NUHWDQMD�⇒ L]XþDYD�
NRQNUHWQH�L�VYMHVQH�PMHUH�NRMH�VH�SRGX]LPDMX�GD�EL�
JRVSRGDUVND�NUHWDQMD�LãOD�SUDYFHP�NRMHJ�WUDVLUDMX�
JRVSRGDUVNL�VXEMHNWL
X�PRGHUQLP�JRVSRGDUVWYLPD�MDþD�XORJD�
IXQGDPHQWDOQLK�JRVSRGDUVNLK�LVWUDåLYDQMD��ãWR�MH�
SUHGPHW�SROLWLþNH�HNRQRPLMH��MHU�VH�VKYDWLOR�GD�WHN�
VSR]QDMD�IXQGDPHQWDOQLK�]DNRQLWRVWL�RVLJXUDYD�
SULPMHQX�UDGQML�L�SRGXKYDWD�]D�UDYQRPMHUQLMH�
IXQNFLRQLUDQMH�FMHORNXSQRJ�JRVSRGDUVNRJ�RUJDQL]PD

*2632'$56.,�5$=92-�
'58â79$
���SUHGDYDQMH
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3HULRGL]DFLMD�JRVSRGDUVNH�SRYLMHVWL
SURPDWUDQMHP�SRYLMHVQRJ�UD]YRMD�JRVSRGDUVNH�VIHUH�åLYRWD�PRJXüH�MH�]DSD]LWL�GD�MH�GUXãWYR�SURãOR�NUR]�UD]QH�HWDSH�WRJ�UD]YRMD
SUL�SRNXãDMX�VLVWHPDWL]DFLMH�WLK�HWDSD�QDVWDOR�MH�YLãH�PRGHOD�SUL�þHPX�VH�LVWLþX�VOLMHGHüD�GYD
SUYL�VH�PRGHO��IRUPDOQL�PRGHO��WHPHOML�QD�YDQMVNLP�PDQLIHVWDFLMDPD�X�VDJOHGDYDQMX�SHULRGL]DFLMH�UD]YRMD�OMXGVNRJ�GUXãWYD
RVODQMD�VH�VDPR�QD�SURãORVW��EH]�UDVSUDYH�R�EXGXüQRVWL
WLSLþQL�SUHGVWDYQLFL�VX�

⇒)��/LVW
⇒$��6PLWK
⇒'��5LFDUGR

�
�

/LVW MH�SUHGVWDYQLN�QMHPDþNH�SRYLMHVQH�ãNROH��D�UD]OLNXMH�
� ORY�L�ULERORY
� VWRþDUVWYR
� SROMRGMHOVWYR
� SROMRGMHOVWYR�L�SUHUD LYDþND�GMHODWQRVW
� SROMRGMHOVWYR��SUHUD LYDþND�GMHODWQRVW�L�WUJRYLQD

QMHJRYR�VH�UD]PDWUDQMH�WHPHOML�QD�YHOLNLP�SRYLMHVQLP�SRGMHODPD�UDGD��D�XSR]RUDYD�GD�QH�PRUDMX�VYL�QDURGL�GRVWLüL�VYH�VWXSQMHYH�UD]YLWND
6PLWK YLGL�UD]YRM�OMXGVNRJ�GUXãWYD�NUR]�GYLMH�HWDSH�

� SUYRELWQR�VWDQMH�� UD]GREOMH�MHGQRVWDYQH�SURL]YRGQMH
� NDSLWDOLVWLþNR�GUXãWYR�� SRþLYD�QD�DNXPXODFLML�NDSLWDOD�
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5LFDUGR YLGL�FMHORNXSQX�OMXGVNX�SRYLMHVW�NDR�
UD]GREOMH�NDSLWDOL]PD
VSRPHQXWL�WHRUHWLþDUL�QH�XYDåDYDMX�QDþHOR�
SURPMHQMLYRVWL��L�XJODYQRP�VH�RVODQMDMX�QD�SURãORVW

GUXJL�PRGHO SURPDWUD�SHULRGL]DFLMX�OMXGVNH�
SRYLMHVWL�GLMDOHNWLþNL��UD]PDWUD�ãWR�MH�SRNUHWDþND�VLOD�
SURPMHQD�X�UD]YRMX�OMXGVNRJ�GUXãWYD
RYDM�PRGHO�XYDåDYD�QDþHOR�SURPMHQMLYRVWL�MHU�
SURPDWUD�SURãORVW��VDGDãQMRVW�L�EXGXüQRVW
YHåH�VH�X]�VRFLMDOQH�HNRQRPLVWH��D�XWHPHOMLOL�VX�JD�)��
(QJHOV�L�.��0DU[

���

(QJHOV VOXåHüL�VH�YLVRNLP�VWXSQMHP�DSVWUDNFLMH�FMHORNXSQX�OMXGVNX�SRYLMHVW�GLMHOL�X�WUL�YHOLNH�GUXãWYHQR�HNRQRPVNH�HSRKH
� GLYOMDãWYR
� EDUEDUVWYR
� FLYLOL]DFLMD

NRULVWHüL�VH�QLåLP�VWXSQMHP�DSVWUDNFLMH�HWDSH�GLMHOL�QD�
� QLåL
� VUHGQML
� YLãL�VWXSDQM

SD�WDNR�X�RNYLUX�HSRKH�FLYLOL]DFLMH�UD]OLNXMH�WUL�IRUPDFLMH�
� URERYODVQLþNX
� IHXGDOQX
� NDSLWDOLVWLþNX
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0DU[���QD�VOLþDQ�QDþLQ� UD]GREOMH�FLYLOL]DFLMH�GLMHOL�
QD�

� DQWLþNR�GUXãWYR
� IHXGDOQR�GUXãWYR
� JUD DQVNR�GUXãWYR

SULVWDOLFH�GUXJRJ�PRGHOD�XND]XMX�QD�]QDþHQMH�W]Y��
SULMHOD]QLK�UD]GREOMD��QD�SULMHOD]X�L]�IRUPDFLMH�X�
IRUPDFLMX��WH�L]�HSRKH�X�HSRKX�⇒�X�QMLPD�YODGDMX�
VXNREL�L]PH X�VWDURJ�L�QRYRJ

���

7HKQRORãNL�GHWHUPLQL]DP
QDMYDåQLMH�SLWDQMH�MH�ãWR�MH�WR�ãWR�ELWQR�XWMHþH�QD�PLMHQMDQMH�RGQRVD�SURL]YRGQMH
PQRJR�MH�WDNYLK�þLPEHQLND��DOL�VYL�VH�VDJOHGDYDMX�X�DNWLYQRVWL�þRYMHND�NRMRP�]DGRYROMDYD�SRWUHEH�]D�GREULPD�L�XVOXJDPD
WX�DNWLYQRVW�þRYMHND�]RYHPR�PDWHULMDOQRP�SURL]YRGQMRP
NYDQWLWHWD��NYDOLWHWD�WH�XNXSDQ�QDþLQ�SULEDYOMDQMD�VUHGVWDYD�L�RGQRVL�NRML�VH�SUL�WRPH�MDYOMDMX�ELWQR�VX�RGUH HQL�

� þRYMHNRP�L�QMHJRYLP�VSR]QDMDPD
� SRPDJDOLPD�L�GUXJLP�YLGRYLPD�GUXãWYHQRJ�ERJDWVWYD
� UDVSRORåLYLP�SULURGQLP�ERJDWVWYRP

NYDOLWHWD�L�VWUXNWXUD�WLK�þLPEHQLND�GDMX�SURL]YRGQX�PRü�MHGQRJ�GUXãWYD
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SURL]YRGQD�PRü�RGUH XMH�VSRVREQRVW�SRMHGLQFD��JUXSH��VNXSLQH��NODVH��GUXãWYD�NDR�FMHOLQH��GD�SURL]YRGL�YLãH�LOL�PDQMH�MHGQROLþQLMH�LOL�UD]QROLNLMH�
RG�SURL]YRGQH�PRüL�GUXãWYD�RYLVH�L�RGQRVL�NRML�YODGDMX�X�SURGXNFLML�L�UHSURGXNFLML�GREDUD��XVOXJD�L�GUXJLK�UH]XOWDWD�SURL]YRGQMH�⇒ SRNUHWDþND�SROXJD�NRMD�RGUH XMH�NDUDNWHU�RGQRVD�SURL]YRGQMH�⇒QDMMDVQLMH�MX�VLPEROL]LUDMX�QDSUDYH�NRMH�þRYMHN�NRULVWL�X�SURL]YRGQML�

� MHGQRVWDYQD�SRPDJDOD�⇒ NDPHQ��OXN��VWULMHOD
� UD]YLMHQD�SRPDJDOD�⇒ SOXJ��NRQMVND�]DSUHJD��þHNLü
� SROXDXWRPDWVND�SRPDJDOD�⇒�VWURMHYL��QDSUDYH�L�XUH DML�QD�YODVWLWL�SRJRQ
� DXWRPDWVND�SRPDJDOD�⇒ URERWL��SURFHVRUL��UDþXQDOD
VYDNRP�RG�VWXSQMHYD�UD]YRMD�SRPDJDOD�RGJRYDUD�REXMDP�SURL]YRGQMH��DOL�L�REOLN�RGQRVD�SURL]YRGQMH

�


UD]YLMHQLMD�SRPDJDOD�RVLJXUDYDMX�YHüX�SURGXNFLMX�
GREDUD�L�XVOXJD��D��WR�MH�XYMHW�]D�QDSUHGQLMH�RGQRVH�X�
GUXãWYX

WHKQRORãND�RVQRYLFD�SURL]YRGQMH�MH�SRNUHWDþ�
SURPMHQD�X�UD]YRMX�GUXãWYD�� 7(+12/2â.,�
'(7(50,1,=$0�
]DNRQLWRVW�WHKQRORãNRJ�GHWHUPLQL]PD�GMHOXMH�NDR�
WHQGHQFLMD��D�QH�X�VYDNRM�NRQNUHWQRM�SULOLFL�
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1DþLQL�SURL]YRGQMH
QDþLQ�SURL]YRGQMH�MH�XNXSQRVW�RGQRVD�SURL]YRGQMH�L�PDWHULMDOQLKSURL]YRGQLK�VQDJD�X�NRMLPD�VH�WL�RGQRVL�RGYLMDMX
X�QDþLQX�SURL]YRGQMH�UD]OLNXMHPR�VDGUåDM�RG�IRUPH
VDGUåDM�PX�GDMH�SURL]YRGQD�PRü�GUXãWYD��D�IRUPX�RGQRVL�SURL]YRGQMH
�VNODG�L]PH X�IRUPH�L�VDGUåDMD�RVLJXUDYD�UD]YRM�GUXãWYD��X�VXSURWQRP�GROD]L�GR�VWDJQDFLMH
�VXNREH�L]PH X�IRUPH�L�VDGUåDMD�QDþLQD�SURL]YRGQMH�PRJXüH�MH�ULMHãLWL�SRVWXSQLP�LOL�PLUQLP�QDþLQRP��RGQRVQR�HYROXWLYQLP��LOL�QDVLOQLP��RGQRVQR�UHYROXFLRQDUQLP�
GRVDGDãQMH�QDþLQH�SURL]YRGQMH�PRJXüH�MH�VYUVWDWL�X�GYLMH�JUXSH�

� QDþLQL�SURL]YRGQMH�SUHGFLYLOL]DFLMVNRJ�UD]GREOMD�± SUHWSRYLMHVQL�QDþLQL�SURL]YRGQMH
� QDþLQL�SURL]YRGQMH�FLYLOL]DFLMVNRJ�UD]GREOMD�± SRYLMHVQL�QDþLQL�SURL]YRGQMH

�
�

2JUDQLþHQD�VDPRGMHODWQRVW
� SUHGFLYLOL]DFLMVNR�UD]GREOMH�MH�GXJR�SD�VH�GLMHOL�QD�GYLMH�HSRKH��NRMH�VH�]DMHGQLþNLP�LPHQRP�QD]LYDMX�UD]GREOMH�SUYRELWQH�]DMHGQLFH�⇒
� GLYOMDãWYR
� EDUEDUVWYR

ELWQD�RELOMHåMD�WRJ�UD]GREOMD�PRJX�VH�VYHVWL�QD�
� ]DMHGQLþNR�YODVQLãWYR
� VDNXSOMDþNR�JRVSRGDUVWYR
� QHPD�SRGMHOH�UDGD
� QHPD�GUåDYH��SUDYD��YRMVNH��SROLFLMH�L�VXGRYD

3UHGFLYLOL]DFLMVNL�QDþLQL�SURL]YRGQMH
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QLMH�ELOR�LQVWLWXFLRQDOQH�SULQXGH��DOL�MH�YODGDOD�SULVLOD�X]URNRYDQD�JRORP�ERUERP�]D�RSVWDQDN
XVOLMHG�UDVWXüLK�SRWUHED�þRYMHN�MH�SRþHR�XYRGLWL�SRGMHOX�UDGD��UD]YLMDOD�VX�VH�VUHGVWYD�]D�UDG�L�SRþHOL�VX�VH�SURL]YRGLWL�SUYL�YLãNRYL�UDGD
MDYOMD�VH�L�QDJRQ�]D�SRVMHGRYDQMHP�⇒�UD]QL�XJOHGQLFL��SRJODYLFH�L�YRMVNRYR H�SULVYDMDMX�SUYH�YLãNRYH�UDGD��D�SRWRP�L�]HPOMX�L�GUXJH�REOLNH�PDWHULMDOQH�LPRYLQH
�GROD]L�GR�GLIHUHQFLMDFLMH�L]PH X�OMXGL�⇒ QHPD�YLãH�]DMHGQLþNLK�GREDUD��SD�QLWL�UH]XOWDWD�UDGD
VWYDUDMX�VH�UD]QL�RUJDQL�XSUDYH�L�YRMVNH�⇒ QDVWDMH�QRYR�NODVQR��VWDOHãNR�GUXãWYR

���

ELWQH�NDUDNWHULVWLNH�RYRJ�UD]GREOMD�VX�
� OMXGL�VH�GLMHOH�QD�NODVX�YODVQLND�QDG�VUHGVWYLPD�]D�
SURL]YRGQMX�L�NODVX�QHYODVQLND�YODVQLN�MH�JRVSRGDU�
VUHGVWDYD�]D�SURL]YRGQMX��D�RQD�VX�RWX HQD�RG�
QHYODVQLND

� SURFHV�RGOXþLYDQMD�MH�RWX HQ�RG�QHYODVQLND
� QHYODVQLN�MH�SULVLOMHQ�UDGLWL�SRVDR�NRML�PX�MH�GRGLMHOMHQ�
SRGMHORP�UDGD�⇒�RWX HQ�MH�L�GR�VYRJ�OMXGVNRJ�ELüD

QRYR�GUXãWYR�MH�DQWDJRQLVWLþNR�⇒ GUXãWYR�RWX HQRVWL
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&LYLOL]DFLMVNL�QDþLQL�SURL]YRGQMH
6WDUL�YLMHN�± UD]GREOMH�URERYODVQLãWYD

� SUYL�NODVQL�QDþLQ�SURL]YRGQMH
� RVQRYQR�RELOMHåMH�MH�SRGMHOD�GUXãWYD�QD�GYLMH�DQWDJRQLVWLþNH�NODVH�⇒ URERYODVQLNH�L�URERYH
� X�RYRP�QDþLQX�SURL]YRGQMH�QHMHGQDNRVW�QLMH�QLþLP�SULNULYHQD
� UD]OLNXMHPR�LVWRþQMDþNR�URSVWYR�L�DQWLþNR�URSVWYR
� LVWRþQMDþNR�URSVWYR�NDUDNWHULVWLþQR�MH�SR�YODVQLãWYX�GUåDYH�QDG�VUHGVWYLPD�]D�SURL]YRGQMX�L�QDG�URERYLPD
� DQWLþNR�URSVWYR�NDUDNWHULVWLþQR�MH�SR�YODVQLãWYX�SRMHGLQDFD�QDG�LVWLP
� X�RNYLUX�DQWLþNRJ�URSVWYD�UD]YLOR�VH�SDWULMDUKDOQR�URSVWYR�WH�GXåQLþNR�URSVWYR

���

X�SDWULMDUKDOQRP�URSVWYX�URE�QLMH�RVQRYQL�QRVLWHOM�UDGD�X�PDWHULMDOQRM�SURL]YRGQML�YHü SRPRüQD�UDGQD�VQDJD�X�RNYLUX�MHGQH�RELWHOML�
X�GXåQLþNRP�URSVWYX�URERYL�SRVWDMX�JODYQD�åLYD�VLOD�X�SURFHVX�SURL]YRGQMH
JRVSRGDUVWYR�X�URERYODVQLãWYX�MH�SUHWHåQR�QDWXUDOQRJ�NDUDNWHUD��DOL�SRWNUDM�RYRJ�UD]GREOMD�X�JUDGRYLPD�VH�MDYOMD�L�UREQD�SURL]YRGQMD
X�JUDGRYLPD�VH�IRUPLUD�SRVHEDQ�GUXãWYHQL�VORM�⇒JUDGVNL�SUROHWDULMDW�⇒ JUDGVND�VLURWLQMD�UHJUXWLUDQD�L]�UD]QLK�GUXãWYHQLK�VORMHYD�VHOMDND��]DQDWOLMD��YRMQLND�L�GU�
SRMDYOMXMX�VH�W]Y��NRORQDWL�⇒ YODVQLFL�YHOLNLK�ODWLIXQGLMD�GRGMHOMXMX�GLMHORYH�LPDQMD�URERYLPD�L�GUXJLP�EH]HPOMDãLPD�GD�LK�REUD XMX�X]�REYH]X�SODüDQMD�QDNQDGH�⇒ NOLFD�QRYLK�RGQRVD�SURL]YRGQMH
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���

URERYODVQLþNL�VXVWDY�MH�ELR�SURåHW�EURMQLP�VXSURWQRVWLPD�⇒
� L]PH X�SRYODãWHQH�YODVQLþNH�NODVH�L�REHVSUDYOMHQLK�URERYD
� L]PH X�XPQRJ�L�IL]LþNRJ�UDGD
� L]PH X�JUDGD�L�VHOD
� UDG�X�PDWHULMDOQRM�SURL]YRGQML�QLMH�GRVWRMDQ�VORERGQRJ�þRYMHND
PH XWLP��X�RYRP�MH�VXVWDYX�GRãOR�L�GR�SRMDYH�REUWD��]DQDWVWYD�L�WUJRYLQH�⇒ QLMHGDQ�VXVWDY�QH�]QDþL�QRYR�L�QHPD�SRYLMHVQR�RSUDYGDQMH�DNR�QH�QXGL�YLãH�L�EROMH�X�RGQRVX�QD�SUHWKRGQL

� �

6UHGQML�YLMHN�± IHXGDOQR�UD]GREOMH
RVQRYQD�NDUDNWHULVWLND�IHXGDOQLK�RGQRVD�SURL]YRGQMH�MH�HNVSORDWDFLMD�NPHWRYD�RG�VWUDQH�IHXGDODFD
NPHWRYL�X�VXVWDYX�L]YDQHNRQRPVNH�SULQXGH�X]GUåDYDMX�YODGDMXüX�NODVX�UD]OLþLWLP�REOLFLPD�GDYDQMD�⇒ UHQWL
UD]OLNXMX�VH�WUL�YUVWH�IHXGDOQLK�UHQWL�

� UDGQD
� QDWXUDOQD
� QRYþDQD

X�UDQRP�IHXGDOL]PX�NPHW�MH�ELR�REYH]DQ�QD�UDGQX�UHQWX�⇒�RGUDGLWL�RGUH HQL�EURM�UDGQLK�GDQD�QD�IHXGDOQRP�SRVMHGX
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X�YULMHPH�UD]YLMHQRJ�IHXGDOL]PD�NPHW�MH�ELR�REYH]DQ�QD�QDWXUDOQX�UHQWX�⇒ UDGLR�MH�QD�VYRMRM�]HPOML��D�IHXGDOFX�XVWXSDR�SORGRYH�VYRJ�UDGD
X�SRVOMHGQMRM�ID]L�IHXGDOL]PD�NPHW�MH�GDYDR�QRYþDQX�UHQWX�⇒ SURL]YRGH�MH�PRUDR�SURGDWL�QD�WUåLãWX
JRVSRGDUVWYR�MH�X�IHXGDOL]PX�LPDOR�QDWXUDOQL�NDUDNWHU�QD�IHXGDOQLP�LPDQMLPD��DOL�MH�X�JUDGRYLPD�ELOD�SULVXWQD�UREQD�SURL]YRGQMD
RVQRYQH�VXSURWQRVWL�RYRJ�VXVWDYD�SURL]YRGQMH�LVWH�VX�NDR�L�X�URERYODVQLþNRP��X]�GRGDWQL�SUREOHP�þHVWLK�VXNRED�L]PH X�VWDOHåD�⇒ VHOMDþNH�EXQH
X�IHXGDOL]PX�MH�UDG�SRVWDR�VWLPXODWLYQLML�X�RGQRVX�QD�URERYODVQLãWYR��VUHGVWYD�]D�UDG�VX�QDSUHGQLMD��UDVWX�OMXGVNH�VORERGH

� 

X�JUDGRYLPD�VH�IRUPLUDMX�XGUXåHQMD�]DQDWOLMD�⇒
FHKRYL�L�XGUXåHQMD�WUJRYDFD�⇒ JLOGH
RYD�QRYD�JUXSDFLMD��RVODQMDMXüL�VH�QD�
QH]DGRYROMVWYR�NPHWRYD�L�VHOMDND��SRNUHüH�
SURPMHQX�YODGDMXüLK�RGQRVD�SURL]YRGQMH
QDMUDGLNDOQLML�QDþLQ�UDVNLGD�V�IHXGDOQLP�GUXãWYRP�
RJOHGD�VH�X�EXUåRDVNLP�UHYROXFLMDPD�⇒ X�QMLPD�MH�
QDVWDOD�QRYD�NODVD�⇒ EXUåRD]LMD�NDR�NOLFD�QRYLK�
RGQRVD�SURL]YRGQMH
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1RYL�YLMHN�±�JUD DQVNR�LOL�NDSLWDOLVWLþNR�GUXãWYR
QDNRQ�EXUåRDVNLK�UHYROXFLMD�QDVWDMH�QRYR�⇒ NDSLWDOLVWLþNR��EXUåRDVNR�LOL�JUD DQVNR�GUXãWYR
L�GDQDV�YODGDMXüL�REOLN�SURL]YRGQLK�RGQRVD�X�VYLMHWX��DOL�ELWQR�L]PLMHQMHQLK�WH�VH�GDQDV�NRULVWH�QD]LYL�⇒ GUXãWYR�JUD DQVNH�GHPRNUDFLMH�LOL�GUXãWYR�WUåLãQH�GHPRNUDFLMH
X�JUD DQVNRP�GUXãWYX�SRVWRML�VDPR�IRUPDOQD�MHGQDNRVW�L]PH X�JUD DQD��DOL�VH�RQL�VWYDUQR�GLMHOH�QD�YODVQLNH�QDG�VUHGVWYLPD�]D�SURL]YRGQMX�⇒ SRVORGDYFH�L�QHYODVQLNH�QDG�VUHGVWYLPD�]D�SURL]YRGQMX�⇒ SRVORSULPFH
WHPHOMQL�RGQRV�SURL]YRGQMH�VYRGL�VH�QD�RGQRV�NDSLWDOD�L�UDGD��RGQRV�SRVORGDYFD�L�SRVORSULPFD

� �

GRPLQLUD�UREQL�REOLN�SURL]YRGQMH��NRQNXUHQFLMD�L�
LQRYDFLMH��þLML�MH�WHPHOM�SULYDWQR�YODVQLãWYR�L�
SRGX]HWQLãWYR
NRQFHQWUDFLMD�L�FHQWUDOL]DFLMD�NDSLWDOD�YRGL�PDVRYQRM�
SURL]YRGQML�NRMD�]DKWMHYD�ãLUHQMH�GRPDüHJ�L�
LQR]HPQRJ�WUåLãWD
X�JUD DQVNRP�GUXãWYX�VYL�þLPEHQLFL�SURL]YRGQMH�
GRELYDMX�VYRMVWYR�UREH�⇒ UDGQD�VQDJD�SRVWDMH�URED�L�
SURGDMH�VH�QD�WUåLãWX�UDGQH�VQDJH��NDR�ãWR�VH�L�NDSLWDO�L�
GREUD�SURGDMX�QD�WUåLãWLPD�NDSLWDOD�L�WUåLãWLPD�GREDUD
X�JUD DQVNRP�GUXãWYX�YODGD�JRVSRGDUVND�SULQXGD�⇒
SULPRUDYD�SRVORSULPFD�GD�VH�REUDWL�SRVORGDYFX�UDGL�
VWMHFDQMD�VUHGVWDYD�]D�åLYRW
JUD DQVNL�VXVWDY�MH�VXVWDY�VORERGD�L�SUDYD
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�
�

SURWXUMHþQRVWL�JUD DQVNRJ�GUXãWYD�GLMHORP�VX�
QDVOLMH HQH�L]�SUHWKRGQLK�VXVWDYD��DOL�QDVWDOH�VX�L�
EURMQH�QRYH�

� SURWXUMHþQRVWL�JUDGD�L�VHOD
� SURWXUMHþQRVWL�XPQRJ�L�IL]LþNRJ�UDGD
� GRPLQLUD�QDþHOR�SURILWD�⇒ XORåHQD�VUHGVWYD�PRUDMX�
VH�RSORGLWL

� QHUDYQRPMHUDQ�UD]YLWDN�VMHYHUD�L�MXJD
� SURWXUMHþQRVW�L]PH X�NUXSQRJ�L�VLWQRJ�NDSLWDOD
� SODQVNR�RVPLãOMDYDQMH�SURL]YRGQMH�X�SURL]YRGQRM�
MHGLQLFL�L�QHSODQVNH�X�JRVSRGDUVWYX�NDR�FMHOLQL

� �

VLVWHPDWL]DFLMD�ID]D�X�UD]YRMX�JUD DQVNRJ�GUXãWYD�VYRGL�VH�QD�
D�PDQXIDNWXUQR�UD]GREOMH�⇒ UXþQL�UDG��SRGMHOD�UDGD��UD]YRM�VUHGVWDYD�]D�UDG�L�VORERGQD�NRQNXUHQFLMD
E�UD]GREOMH�OLEHUDOQRJ�NDSLWDOL]PD�⇒ VORERGQD�NRQNXUHQFLMD�L�SULYDWQD�LQLFLMDWLYD�QLVX�QLþLP�VSXWDQH��GUåDYD�VDPR�ãWLWL�VORERGX�SRGX]HWQLãWYD�L�SULYDWQR�YODVQLãWYR
F� PRQRSROVNR�UD]GREOMH�NDSLWDOL]PD�⇒GRPLQDFLMD�PRQRSROD��ILQDQFLMVNL�NDSLWDO��RVYDMDQMH�WUåLãWD�L]YDQ�QDFLRQDOQLK�JUDQLFD��LQWHUHVQH�VIHUH�NDR�SRVOMHGLFH�VSRUD]XPD�NRORQLMDOQLK�VLOD��SRMDYD�GLRQLþNRJ�NDSLWDOD��]DRãWUDYDMX�VH�VXSURWQRVWL�JUD DQVNRJ�GUXãWYD
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G� GUåDYQL�NDSLWDOL]DP�⇒ GUåDYQR�YODVQLãWYR��SUHUDVSRGMHOD�QDURGQRJ�GRKRWND��GUåDYQD�NRQWUROD�EDQNDUVWYD�L�NUHGLWQRJ�SRVORYDQMD��GUåDYQR�VXEYHQFLRQLUDQMH�QHNLK�JRVSRGDUVNLK�GMHODWQRVWL��GUåDYQR�SRVUHGRYDQMH�X�RGQRVLPD�SRVORGDYDFD�L�SRVORSULPDFD��DNWLYQRVW�GUåDYH�X�SRGUXþMX�VRFLMDOQH�L�]GUDYVWYHQH�]DãWLWH��GUåDYQD�DNWLYQRVW�X�SRGUXþMX�PH XQDURGQLK�JRVSRGDUVNLK�RGQRVD��GUåDYQR�GMHORYDQMH�QD�XNXSQD�JRVSRGDUVND�NUHWDQMD�SRVUHGVWYRP�PMHUD�JRVSRGDUVNH�SROLWLNH
H� QHROLEHUDOLVWLþND�ID]D�⇒ RJUDQLþDYDQMH�XORJH�GUåDYH��UHDILUPDFLMD�WUåLãWD�L�SRGX]HWQLãWYD��VSR]QDMD�R�QXåQRVWL�XGUXåLYDQMD�L�PH X]DYLVQRVWL�X�JRVSRGDUVNRM�VIHUL�åLYRWD��SREROMãDQMH�PH XQDURGQLK�RGQRVD��LQGLYLGXDOL]DFLMD�L�RGPDVRYOMHQMH�

� �

XVSUNRV�VYLP�SURWXUMHþQRVWLPD�NDSLWDOLVWLþNL�RGQRVL�SURL]YRGQMH�RPRJXüLOL�VX�
� YHOLN�UD]YRM�SURL]YRGQLK�SRWHQFLMDOD�GUXãWYD��
� DILUPDFLMX�SULYDWQH�LQLFLMDWLYH��SRGX]HWQLãWYD�L�VWYDUDODãWYD��
� UD]YRM�]QDQRVWL��REUD]RYDQMD�L�NXOWXUH��
� UD]YRM�SURPHWD��
� UD]YRM�GRPDüHJ�L�VYMHWVNRJ�WUåLãWD��
� SRYH]LYDQMH�QDURGD
� IRUPLUDQMH�QDURGD�L�QMLKRYLK�GUåDYD
NDSLWDOL]DP�UD]YLMD�VORERGH�OMXGL
GRYHR�MH�GR�RSüHJ�UDVWD�NYDOLWHWD�åLYRWD
YDåDQ�]DGDWDN�SROLWLþNH�HNRQRPLMH�MH�WUDJDWL�]D�RWNULYDQMHP�RGQRVD�SURL]YRGQMH�L�QMLKRYLK�]DNRQLWRVWL��WH�XND]LYDWL�QD�SRNUHWDþNH�VQDJH�NRMH�üH�PLMHQMDWL�X�XQDSUMH LYDWL�SRVWRMHüH�JUD DQVNR�GUXãWYR
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� NRMH�MH�GUXãWYR�VXYUHPHQR"
� GDQDãQMD�GUXãWYD�VH�ELWQR�UD]OLNXMX�SR�PQRJLP�NDUDNWHULVWLNDPD
� ]DMHGQLþNL�MH�VDPR�VWDOQL�SURFHV�SURPMHQD
� VXYUHPHQR�GUXãWYR�⇒ VYMHWVNL�SURFHV�SURPMHQD�⇒WHQGHQFLMH�X�QDMUD]YLMHQLMLP�GUXãWYLPD
� UD]GREOMH�VXYUHPHQRJ�GUXãWYD�⇒ RG�]DYUãHWND�'UXJRJ�VYMHWVNRJ�UDWD
� RELOMHåMD�VXYUHPHQRJ�GUXãWYD�⇒
⇒]QDQVWYHQR�WHKQLþND�UHYROXFLMD
⇒QRYD�SRPDJDOD�X�LQGXVWULML
⇒QRYD�SURPHWQD�VUHGVWYD
⇒QRYL�PHGLML

6XYUHPHQR�GUXãWYR

�
�

⇒QRYD�NXüQD�SRPDJDOD
⇒QRYH�VLURYLQH�L�YUVWH�HQHUJLMH
⇒QRYL�XYMHWL�REUD]RYDQMD��LVKUDQH��]GUDYVWYHQH�]DãWLWH�L�VO�
⇒SRYHüDQMH�SURGXNWLYQRVWL�UDGD
⇒ VPDQMHQMH�WURãNRYD�SURL]YRGQMH
⇒SURPMHQH�X�RGQRVLPD�SURL]YRGQMH
⇒SURPMHQH�X�RGQRVLPD�X�UDVSRGMHOL
⇒SURPMHQH�X�ID]DPD�SURPHWD�UREH�L�SRWURãQMH
⇒SURPMHQH�X�SROLWLþNRM�VIHUL�åLYRWD
⇒SURPMHQH�X�SUDYQRM�VIHUL
⇒SURPMHQH�X�VRFLMDOQRM�VIHUL
⇒SURPMHQH�X�REUD]RYQRM�VIHUL
⇒SURPMHQH�X�LQIRUPDFLMVNRM�VIHUL
⇒SURPMHQH�X�VIHUL�PH XQDURGQLK�RGQRVD
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� SURWXUMHþQRVWL�VXYUHPHQRJ�GUXãWYD�⇒
⇒SRGMHOD�VYLMHWD�QD�UD]YLMHQH�L�QHUD]YLMHQH�]HPOMH
⇒SRGMHOD�QD�SURL]YR DþH�SULPDUQLK�L�SURL]YR DþH�
JRWRYLK�SURL]YRGD

⇒SRGMHOD�QD�]QDQVWYHQR�VXSHULRUQH�L�LQIHULRUQH
⇒SRGMHOD�QD�PLJUDFLMVNH�L�LPLJUDFLMVNH�]HPOMH
⇒SRGMHOD�QD�GXåQLþNH�L�YMHURYQLþNH�]HPOMH
⇒QHUDYQRPMHUDQ�UD]YRM
⇒QHVWDELOQRVW�JRVSRGDUVNLK�WLMHNRYD
⇒QH]DSRVOHQRVW
⇒QHMHGQDNRVW�RGQRVD�QD�VYMHWVNRP�WUåLãWX
⇒GDOMQMH�ãLUHQMH�JDSD�L]PH X�UD]YLMHQLK�L�QHUD]YLMHQLK

��

� RGQRVL�SURL]YRGQMH�VH�UD]OLNXMX�SUHPD�VWXSQMX�UD]YLMHQRVWL�VYDNH�]HPOMH�⇒
⇒X�UD]YLMHQLP�]HPOMDPD�⇒ RGQRV�VXUDGQMH
⇒X�VUHGQMH�UD]YLMHQLP�⇒ GRPLQDFLMD�NDSLWDOD�QDG�UDGRP
⇒X�QHUD]YLMHQLP�]HPOMDPD�⇒ RGQRVL�SUYRELWQH�DNXPXODFLMH
⇒X�]DRVWDOLP�]HPOMDPD�⇒ RGQRVL�SUHWNDSLWDOLVWLþNLK�IRUPDFLMD
� ]DNOMXþDN�⇒ UD]OLþLW�VWXSDQM�UD]YLWND�XYMHWXMH�UD]OLþLWH�RGQRVH�SURL]YRGQMH
� X�QDMUD]YLMHQLMLP�]HPOMDPD�WUHED�WUDåLWL�PRGHO�VXYUHPHQLK�RGQRVD�SURL]YRGQMH�⇒ DSVWUDNFLMD
� VXãWLQX�RGQRVD�SURL]YRGQMH�VXYUHPHQLK�GUXãWDYD�WUHED�WUDåLWL�X�VSR]QDML�SRVORGDYDFD�L�SRVORSULPDFD�R�QXåQRVWL�VXUDGQMH
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0LNURHNRQRPLMD
� L]XþDYDQMH�SRMHGLQDþQLK�JRVSRGDUVNLK�SRMDYD��YHOLþLQD��RGOXND�NRMH�VX�YH]DQH�]D�JRVSRGDUVNX�GMHODWQRVW�SRMHGLQDþQLK�SURL]YR DþD�L�SRWURãDþD��SRGX]HWQLND��WYUWNL��NXüDQVWDYD
� PLNURHNRQRPLMD�SURXþDYD�SRQDãDQMH�SRMHGLQLK�NRPSRQHQWL�SULYUHGH�⇒ 6DPXHOVRQ
� PLNURDQDOL]D�⇒ REOLN�HNRQRPVNH�DQDOL]H�SULPMHUHQ�X�LVWUDåLYDQMX�SRMDYD�L�]DNRQRPMHUQLK�RGQRVD�YH]DQLK�]D�DNWLYQRVW�SRMHGLQDFD��SRGX]HüD��NXüDQVWDYD�L�VO�
� VDJOHGDYD�VH�RVQRYQD�SURL]YRGQD�MHGLQLFD
� ]DGDWDN�PLNURHNRQRPVNH�DQDOL]H�⇒ WUDJDQMH�]D�RSWLPDOQRãüX�SRVORYDQMD
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� WURãNRYL�SRVORYDQMD�ELWQR�SRGUXþMH�LVWUDåLYDQMD�
PLNURHNRQRPLMH�⇒

⇒XWMHFDM�QD�FLMHQX�SURL]YRGD
⇒YUãL�VH��QMLKRYD�UDãþODPED
⇒XWMHFDM�QD�SURL]YRGQMX
⇒WURãNRYL�SURL]YRGQMH�LVSRG�SURVMHþQLK
� DQDOL]LUD�VH�SRQXGD�L�SRWUDåQMD�SRMHGLQLK�SURL]YRGD
� DQDOL]LUDMX�VH�PRQRSROVNL�RGQRVL
� DQDOL]LUD�VH�SRGUXþMH�UDVSRGMHOH
� DQDOL]LUD�VH�SRWURãQMD�NXüDQVWDYD
� DQDOL]LUD�VH�XORJD�GUåDYH�X�UHSURGXNFLMVNRP�SURFHVX

�
�

� ELWQR�SRGUXþMH�LVWUDåLYDQMD�PLNURHNRQRPLMH�MH�
HILNDVQRVW�JRVSRGDUHQMD��NRMD�VH�RJOHGD�NUR]�
⇒

⇒SURL]YRGQRVW
⇒HNRQRPLþQRVW
⇒UHQWDELOQRVW
⇒OLNYLGQRVW
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0DNURHNRQRPLMD
� LVWUDåLYDQMH�SRMDYD��SUREOHPD��SURFHVD��]DNRQLWRVWL�L�RGQRVD�JRVSRGDUVWYD�NDR�FMHOLQH
� LVSLWXMH�DJUHJDWQH�SRMDYH�⇒
⇒GUXãWYHQL�SURL]YRG
⇒]DSRVOHQRVW
⇒LQIODFLMD
⇒QRYþDQD�PDVD
⇒VWDJQDFLMD
� PDNURDQDOL]D�LVWUDåXMH�PDQML�EURM�JOREDOQLK�DJUHJDWD�

⇒
⇒XNXSQD�SRWURãQMD
⇒XNXSQH�LQYHVWLFLMH
⇒XNXSQD�ãWHGQMD�L�VO�

���

� PDNURHNRQRPLMD�RWNULYD�SULQFLSH�L�]DNRQLWRVWL�X�
NUHWDQMLPD�VSRPHQXWLK�DJUHJDWD�WH�PH XVREQLP�
YH]DPD�L�XWMHFDMLPD

� PLNUR�L�PDNUR�HNRQRPLMD�VX�PH XVREQR�XVNR�YH]DQH
� LQWHUHV�]D�PDNURHNRQRPLMX�MDYOMD�VH�WHN�QD�RGUH HQRP�
VWXSQMX�UD]YLWND�⇒ NDGD�MH�JRVSRGDUVND�VWUXNWXUD�
GUXãWYD�SRVWDOD�GRYROMQR�VORåHQD�⇒

⇒YLãDN�UDGQH�VQDJH�QDVWDR�SRMDYRP�SDUQRJ�VWURMD
⇒JRVSRGDUVNH�NUL]H
⇒SUREOHP�YULMHGQRVWL�QRYFD�MDYOMD�VH�WHN�V�SRMDYRP�
SDSLUQDWRJ�QRYFD

⇒SUREOHPL�PH XQDURGQH�UD]PMHQH
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� .H\QHVRYD�NQMLJD�³2SüD�WHRULMD�]DSRVOHQRVWL��NDPDWH�L�QRYFD´�SUHGVWDYOMD�RVQRYX�UD]YRMD�PRGHUQH�PDNURHNRQRPLMH
� FLOMHYL�PDNURHNRQRPLMH�
� RVLJXUDYDQMH�YLVRNH�UD]LQH�SURL]YRGQMH�L�EUåH�VWRSH�JRVSRGDUVNRJ�UDVWD
� SRVWL]DQMH�YLVRNH�UD]LQH�]DSRVOHQRVWL�VWDQRYQLãWYD�L�SURL]YRGQLK�NDSDFLWHWD
� RVLJXUDYDQMH�VWDELOQH�UD]LQH�FLMHQD�X�XYMHWLPD�VORERGQRJ�WUåLãWD
� RGUåDYDQMH�UDYQRWHåH�X�PH XQDURGQRM�UD]PMHQL�X]�VWDELOQL�GHYL]QL�WHþDM

� �

� LQVWUXPHQWL�PDNURHNRQRPLMH�⇒
� ILVNDOQD�SROLWLND
� PRQHWDUQD�SROLWLND
� SROLWLND�PH XQDURGQH�UD]PMHQH
� SROLWLND�GRKRWND

� þLQLWHOML�XWMHFDMD�QD�XþLQNRYLWRVW�
PDNURHNRQRPLMH�⇒

⇒YDQMVNL�LOL�HNVWHUQL
⇒XQXWDUQML�LOL�LQWHUQL
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SRGMHOD�UDGD�SUHGVWDYOMD�SRGMHOX�RGUH HQLK�IXQNFLMD�L�SRGIXQNFLMD�SURFHVD�UHSURGXNFLMH�L]PH X�SRMHGLQLK�þODQRYD�GUXãWYD��GUXãWYHQLK�JUXSD�L�NODVD
X�XåHP�VPLVOX�SRGMHOD�UDGD�SUHGVWDYOMD�SURIHVLRQDOQX�RSUHGLMHOMHQRVW�SRMHGLQFD�GD�VH�WUDMQR�EDYL�RGUH HQRP�GMHODWQRãüX
QD�SRGMHOX�UDGD�YHOLN�XWMHFDM�LPDMX�L�RGQRVL�SURL]YRGQMH
SRGMHOD�UDGD�GRYRGL�GR�QH]DYLVQRVWL�PH X�OMXGLPD��DOL�L�þLQL�OMXGH�PH X]DYLVQLP
SUYL�REOLN�SRGMHOH�UDGD�MH�W]Y��SULURGQD�LOL�VDPRQLNOD�SRGMHOD�UDGD

3RGMHOD�UDGD

� �

X�VIHUL�PDWHULMDOQH�SURL]YRGQMH�SUDYL�VH�UD]OLND�
L]PH X�RSüH��SRVHEQH�L�SRMHGLQDþQH�SRGMHOH�UDGD
RSüD�SRGMHOD�UDGD VDVWRML�VH�X�SRGMHOL�JRVSRGDUVWYD�
QD�UD]QD�SRGUXþMD�⇒ SROMRGMHOVWYR��LQGXVWULMX��
ãXPDUVWYR�L�VO�
SRVHEQD�SRGMHOD�UDGD JRVSRGDUVND�SRGUXþMD�GLMHOL�QD�
SRMHGLQH�JUDQH�⇒ QSU��XQXWDU�LQGXVWULMH�SRGMHOD�VH�
YUãL�QD�WHNVWLOQX��GUYQX��SUHKUDPEHQX�L�VO�
RSüD�L�SRVHEQD�SRGMHOD�UDGD�SUHGVWDYOMDMX�
GUXãWYHQX�SRGMHOX�UDGD
SRMHGLQDþQD�SRGMHOD�UDGD VH�RJOHGD�X�SURL]YRGQRM�L�
GUXJRM�JRVSRGDUVNRM�MHGLQLFL
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þHVWR�VH�QD]LYD�L�WHKQLþND�SRGMHOD�UDGD
GDQDV�VH�YHü�PRåH�JRYRULWL�L�R�PH XQDURGQRM�
SRGMHOL�UDGD
GUXãWYHQL�NDUDNWHU�SRGMHOH�UDGD VH�VDVWRML�X�WRPH�
ãWR�VX�L�SRMHGLQDF�L�JUXSD��QD�UD]QH�QDþLQH��XSXüHQL�QD�
SRYH]LYDQMH�V�GUXJLP�SRMHGLQFLPD�RGQRVQR�JUXSDPD��
D�GD�EL�XRSüH�PRJOL�REDYOMDWL�VYRMH�RGYRMHQH�
GMHODWQRVWL
SRGMHOD�UDGD�L]D]LYD�SR]LWLYQH�L�QHJDWLYQH�XþLQNH
SR]LWLYQL�XþLQFL�SRGMHOH�UDGD VH�VDJOHGDYDMX�X�WRPH�
ãWR�⇒

⇒ GRYRGL�GR�SRYHüDQMD�SURL]YRGQMH�X�NYDQWLWDWLYQRP�L�
NYDOLWDWLYQRP�SRJOHGX

� �

⇒GRYRGL�GR�UD]YLWND�VUHGVWDYD�]D�UDG
⇒SRYHüDYD�GUXãWYHQL�NDUDNWHU�SURL]YRGQMH
⇒SRYH]XMH�QDURGH
⇒GRSULQRVL�UD]YRMX�OMXGVNRJ�GUXãWYD�X�VYDNRP�SRJOHGX
QHJDWLYQL�XþLQFL�SRGMHOH�UDGD VX�⇒

⇒SURWXUMHþQRVWL�L]D]YDQH�SRGMHODPD�QD�XPQL�L�IL]LþNL�UDG��JUDG�L�VHOR��UD]YLMHQH�L�QHUD]YLMHQH��XSUDYOMDþH�L�L]YUãLWHOMH
⇒SRGMHOD�UDGD�³GUREL´�OMXGVNX�DNWLYQRVW
⇒þRYMHN�SRVWDMH�GRGDWDN�VWURMX�⇒ LGLRWL]DP�SURIHVLMH
VSRPHQXWH�QHJDWLYQRVWL�PRJX�VH�QDGYODGDWL�VDPR�GDOMQMLP�UD]YRMHP�NRML�üH�RVLJXUDWL�UD]YRM�SRPDJDOD�SD�WDNR�L�GUXãWYD�NDR�FMHOLQH
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SRWUHEH PRåHPR�GHILQLUDWL�NDR�VNXS�]DKWMHYD�NRMH�þRYMHN�LPD�SUHPD�SULURGL�L�GUXãWYX��GDNOH�SUHPD�VYRMRM�RNROLQL
UD]OLþLWL�VX�QDþLQL�NODVLILFLUDQMD�SRWUHED�

� SULURGQH�L�SRYLMHVQH�SRWUHEH
� SRWUHEH�]D�VUHGVWYLPD�]D�SURL]YRGQMX�L�SRWUHEH�]D�VUHGVWYLPD�]D�SRWURãQMX
� SRWUHEH�SUYH��GUXJH�L�WUHüH�YUVWH
� RVQRYQH�SRWUHEH�L�SRWUHEH�VWDQGDUGD�LWG�
SRWUHEH�þRYMHN�]DGRYROMDYD�GREULPD
VORERGQD�GREUD VX�RQD�NRMD�QDOD]L�X�SULURGL
JRVSRGDUVND�LOL�HNRQRPVND�GREUD SURL]YRGL�VYRMRP�JRVSRGDUVNRP�DNWLYQRãüX

3RWUHEH�OMXGL�NDR�X]URN�SURL]YRGQMH

� �

RSüL�JRVSRGDUVNL�]DNRQ
L]UDåDYD�þLQMHQLFX�RVNXGQRVWL�L�RJUDQLþHQRVWL�SURL]YRGQMH�GREDUD�X�RGQRVX�QD�SRWUHEH�]D�QMLPD�L�PRJXüQRVWL�QMLKRYD�WURãHQMD
RYDM�VH�]DNRQ�RGQRVL�LVNOMXþLYR�QD�JRVSRGDUVND�GREUD
RSWLPDOL]DFLMD�SURL]YRGQMH�⇒ UDFLRQDOQD�XSRWUHED�SULURGQRJ�L�GUXãWYHQRJ�ERJDWVWYD
RSWLPDOL]DFLMD�QLMH�SURL]YROMQD��YHü MH�RJUDQLþHQD�SULURGQLP�L�GUXãWYHQLP�ERJDWVWYRP�L�VSRVREQRãüX�OMXGL��D�XWYU XMH�MX�]QDQRVW
WDNR�XWYU HQD�RSWLPDOQRVW�QD]LYD�VH�JUDQLFD�SURL]YRGQLK�PRJXüQRVWL

=DNRQ�RVNXGQRVWL
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SURL]YRGQMD�MH�VYMHVQR�L�RUJDQL]LUDQR�
GMHORYDQMH�þRYMHND�QD�SULURGX�UDGL�
RGYDMDQMD�L�PLMHQMDQMD�SULURGQH�PDWHULMH��
QMHQRJ�REOLNRYDQMD�X�FLOMX�]DGRYROMDYDQMD�
SRWUHED
GUXãWYR�PRUD�GDWL�RGJRYRU�QD�SLWDQMH�
�� ãWR�SURL]YRGLWL
�� NDNR�SURL]YRGLWL
�� ]D�NRJD�SURL]YRGLWL

'HILQLUDQMH�SURL]YRGQMH

���

GUXãWYHQL�NDUDNWHU�SURL]YRGQMH�GRND]XMH�SRYH]DQRVW�
OMXGL�X�VWYDUDQMX�YULMHGQRVWL��RGQRVQR�X�SURL]YRGQML�
GREDUD�]D�åLYRW�OMXGL
UH]XOWDWL�SRMHGLQDþQLK�UDGRYD�VYLK�EURMQLK�VXGLRQLND�
SURFHVD�SURL]YRGQMH�REMHGLQMXMX�VH�X�MHGLQVWYHQ�
SURL]YRG��NRML�QD�WDM�QDþLQ�GRELYDMX�GUXãWYHQL�
NDUDNWHU
SRMHGLQDþQL�UDGRYL�VX�VUDVOL�X�]DMHGQLþNL�UDG�⇒
GUXãWYHQL�UDG
MDYOMD�VH�SURWXUMHþQRVW�L]PH X�GUXãWYHQRJ�NDUDNWHUD�
SURL]YRGQMH�L�SRMHGLQDþQRJ�NDUDNWHUD�SULVYDMDQMD

'UXãWYHQL�NDUDNWHU�SURL]YRGQMH
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þLPEHQLFL�SURL]YRGQMH�VX�
⇒UDG��
⇒VUHGVWYR�]D�UDG�L�
⇒SUHGPHWL�UDGD�V�SRPRüQLP�PDWHULMDPD

UDG�VH�GHILQLUD�NDR�SURFHV�L]PH X�þRYMHND�L�SULURGH��
SURFHV�X�NRMHP�þRYMHN�VYRMRP�YODVWLWRP�DNWLYQRãüX�
RPRJXüXMH��UHJXOLUD�L�QDG]LUH�VYRMX�UD]PMHQX�PDWHULMH�
V�SULURGRP
UDG�MH�VYMHVQD�L�VYUVLVKRGQD�RUJDQL]LUDQD�DNWLYQRVW�
þRYMHND�⇒ UDG�MH�GUXãWYHQD�NDWHJRULMD

ýLPEHQLFL�SURL]YRGQMH

��

UDG�MH�RGLJUDR�SUHVXGQX�XORJX�X�UD]YLWNX�þRYMHND
þRYMHN�WHN�QRYLP�UDGRP�L�QRYLP�]QDQMHP�XVSLMHYD�
QDGYODGDWL�VDGDãQMD�RJUDQLþHQMD�L�SURWXUMHþQRVWL�⇒
UDG�MH�SUYD�åLYRWQD�SRWUHED
þRYMHN�MH�NUR]�SRYLMHVW�þHVWR�]D]LUDR�L�]D]LUH�RG�
PQRJLK�SRMDYQLK�REOLND�UDGD
XYMHWL�UDGQH�DNWLYQRVWL�VX�VYH�GR�GDQDV��SRVHEQR�X�
QHNLP�GMHODWQRVWLPD��RVWDOL�YUOR�WHãNL
SRYLMHVW�MH�SRND]DOD�SRWUHEX�L�]D�QDPHWQXWLP�UDGRP
⇒ URERYVNL��NPHWRYVNL�L�UD]QH�YUVWH�QDMDPQRJ�UDGD
þRYMHN�üH�PRüL�GRåLYOMDYDWL�UDG�NDR�SUYX�åLYRWQX�
SRWUHEX��NDR�]DGRYROMVWYR��WHN�NDG�]D�WR�VWYRUL�
SUHWSRVWDYNH
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SROLWLþNX�HNRQRPLMX�LQWHUHVLUD�UD]JUDQLþHQMH�SURL]YRGQRJ�L�QHSURL]YRGQRJ�UDGD
SUYL�NULWHULM�WRJ�UD]JUDQLþHQMD�MH�NULWHULM�VWYDUQR�SURL]YRGQRJ�UDGD��D�GUXJL�MH�NULWHULM�IRUPDOQR�SURL]YRGQRJ�UDGD
SUHPD�SUYRP�NULWHULMX�SURL]YRGDQ�MH�VYDNL�UDG�NRML�]D�SUHGPHW�UDGD�LPD�SULURGX�LOL�QMHQX�PDWHULMX��SROMRGMHOVWYR��UXGDUVWYR��ãXPDUVWYR�L�VO����D�QHSURL]YRGDQ�MH�VYDNL�UDG�NRML�QHPD�]D�SUHGPHW�UDGD�SULURGX�LOL�QMHQX�PDWHULMX��ãNROVWYR��SURVYMHWD��XSUDYD��YRMVND�L�VO��
GUXJL�NULWHULM�VPDWUD�GD�MH�SURL]YRGDQ�VYDNL�UDG�NRML�VH�PRåH�UHDOL]LUDWL�QD�WUåLãWX�L�RPRJXüLWL�VWMHFDQMH�GRKRWND��D�QHSURL]YRGDQ�MH�VYDNL�UDG�DNR�VH�QMHJRY�UH]XOWDW�QH�PRåH�SURGDWL��DNR�QH�GRQRVL�GRKRGDN

���

QHUREQRP�REOLNX�JRVSRGDUHQMD�SULPMHUHQ�MH�
NULWHULM�VWYDUQR�SURL]YRGQRJ�UDGD
UREQRP�REOLNX�JRVSRGDUHQMD�SULPMHUHQ�MH�
NULWHULM�IRUPDOQR�SURL]YRGQRJ�UDGD
RED�NULWHULMD�SUDYH�UD]OLNX�L]PH X�DSVROXWQR�
SURL]YRGQRJ�L�UHODWLYQR�SURL]YRGQRJ�UDGD
DSVROXWQR�SURL]YRGQL�UDG SRVWRML�NDG�VH�
SRWURãL�WROLNR�NROLNR�VH�L�SURL]YHGH�⇒ X�
GUXãWYX�VH�RGYLMD�MHGQRVWDYQD�UHSURGXNFLMD
UHODWLYQR�SURL]YRGQL�UDG SRVWRML�NDG�VH�
SURL]YRGL�YLãH�QHJR�VH�SRWURãL�⇒ SURãLUHQD�
UHSURGXNFLMD
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VUHGVWYD�]D�UDG�VX�SRPDJDOD�NRMD�þRYMHN�
XSRWUHEOMDYD�X�UDGQRP�SURFHVX��GMHOXMXüL�QD�
SUHGPHWH�UDGD�SULODJR DYDMXüL�LK�VYRMLP�
SRWUHEDPD
þRYMHþDQVWYR�MH�SURãOR�NUR]�ID]H�⇒

� SULPLWLYQLK�VUHGVWDYD�]D�UDG
� MHGQRVWDYQLK�VUHGVWDYD�]D�UDG
� SROXDXWRPDWVNLK�VUHGVWDYD�WH
� DXWRPDWVNLK�VUHGVWDYD�]D�UDG
SUDYL�VH�UD]OLND�L]PH X�VUHGVWDYD�]D�UDG�X�
XåHP�VPLVOX�L�VUHGVWDYD�]D�UDG�X�ãLUHP�VPLVOX

���

SUHGPHW�UDGD�MH�VWYDU�LOL�VNXS�VWYDUL�QD�NRMH�þRYMHN�
GMHOXMH�VUHGVWYLPD�]D�UDG�X�SURFHVX�SURL]YRGQMH
]HPOMD�MH�SUYL�L�RVQRYQL�L]YRU�SUHGPHWD�UDGD��DOL�
þRYMHN�MH�V�YUHPHQRP�SRþHR�L�VDP�VWYDUDWL�SUHGPHWH�
UDGD
V�RE]LURP�QD�WR�MH�OL�SUHGPHW�UDGD�SUYL�SXW�SRGYUJQXW�
GMHORYDQMX�OMXGL�LOL�VH�QD�QMHPX�YUãL�YLãH�X]DVWRSQLK�
RSHUDFLMD��UD]OLNXMHPR�HNVWUDNWLYQX�RG�SUHUD LYDþNH�
LQGXVWULMH
R�VWXSQMHYDQRM�SURL]YRGQML�JRYRULPR�NDG�SUHGPHW�
UDGD�SUROD]L�NUR]�YLãH�ID]D�REUDGH
NDR�QXåDQ�HOHPHQW�SURL]YRGQMH�MDYOMDMX�VH�L�SRPRüQH�
PDWHULMH
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VUHGVWYD�]D�SURL]YRGQMX�þLQH�MHGLQVWYR�VUHGVWDYD�]D�
UDG��SUHGPHWD�UDGD�L�SRPRüQLK�PDWHULMD
SROLWLþNX�HNRQRPLMX�NRG�VUHGVWDYD�]D�SURL]YRGQMX�
LQWHUHVLUDMX�GYD�HOHPHQWD�

� YODVQLãWYR�QDG�VUHGVWYLPD�]D�SURL]YRGQMX�⇒
RVLJXUDYD�YODVQLNX�SULYLOHJLMX�X�SURL]YRGQRP�SURFHVX

� VWXSDQM�UD]YRMD�WLK�VUHGVWDYD�⇒ R�WRPH�RYLVL�L�
UD]YLMHQRVW�RGQRVD�SURL]YRGQMH
SURL]YRGQH�VQDJH SUHGVWDYOMDMX�VYHXNXSQRVW�
PDWHULMDOQLK�L�VXEMHNWLYQLK�þLQLWHOMD�NRML�VH�
XSRWUHEOMDYDMX�X�SURFHVX�SURL]YRGQMH�X�FLOMX�
SURL]YRGQMH�XSRWUHEQLK�YULMHGQRVWL

�
�

SUHGVWDYOMDMX�SURL]YRGQL�SRWHQFLMDO�MHGQH�
]DMHGQLFH�L�VLQRQLP�VX�]D�JUDQLFX�SURL]YRGQLK�
PRJXüQRVWL

SURL]YRGQH�VQDJH�VH�PRJX�VKYDWLWL�X�⇒
⇒XåHP�VPLVOX��NDG�REXKYDüDMX�VUHGVWYD�]D�UDG
⇒ãLUHP�VPLVOX��NDG�REXKYDüDMX�VYD�WUL�
þLPEHQLND�SURFHVD�SURL]YRGQMH

SROLWLþND�HNRQRPLMD�LP�GDMH�GRPLQDQWQR�
PMHVWR�X�REOLNRYDQMX�RGQRVD�SURL]YRGQMH
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QDMYDåQLML�þLPEHQLFL�NRML�XWMHþX�QD�REXMDP�
GUXãWYHQH�SURL]YRGQMH�VX�

⇒SULURGQR�ERJDWVWYR
⇒UD]YLMHQRVW�VUHGVWDYD�]D�UDG
⇒SXþDQVWYR
⇒GXåLQD�UDGQRJ�GDQD
⇒SURGXNWLYQRVW�UDGD�LQWHQ]LWHW�UDGD
⇒GUXãWYHQL�RGQRVL

2EXMDP�GUXãWYHQH�SURL]YRGQMH

�
�

SUHGVWDYOMD�RGQRV�L]PH X�NROLþLQH�SURL]YHGHQLK�GREDUD�L�
XVOXJD��
WH�UDGQRJ�YUHPHQD�NRMH�MH�XWURãHQR�QD�SURL]YRGQMX�WLK�GREDUD
VSRVREQRVW�UDGD�GD�X�MHGLQLFL�YUHPHQD�SURL]YHGH�PDQMX�LOL�
YHüX�NROLþLQX�GREDUD
RYLVL�R�YLãH�þLPEHQLND��NDR�ãWR�VX�

⇒SURL]YRGQR�LVNXVWYR�UDGQLND
⇒UD]YLMHQRVW�VUHGVWDYD�]D�UDG
⇒SULURGQL�XYMHWL
⇒]QDQRVW�L�QMH]LQD�WHKQLþND�SULPMHQD
⇒RUJDQL]DFLMD�UDGD
⇒GUXãWYHQL�RGQRVL
⇒FLMHQH�SURL]YRGD

3URGXNWLYQRVW�UDGD
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LQGLYLGXDOQD�SURGXNWLYQRVW MH�SURGXNWLYQRVW�
MHGQRJ�UDGQLND
SRVHEQD�SURGXNWLYQRVW MH�SURGXNWLYQRVW�MHGQH�
SURL]YRGQH�MHGLQLFH
GUXãWYHQD�SURGXNWLYQRVW MH�SURGXNWLYQRVW�
MHGQRJ�JRVSRGDUVWYD
SXW�GR�ERJDWRJ�L�GHPRNUDWVNRJ�GUXãWYD�MH�X�
VWDOQRP�UDVWX�SURGXNWLYQRVWL�XNXSQRJ�
GUXãWYHQRJ�IRQGD
PMHUHQMH�SURGXNWLYQRVWL�PRåH�ELWL�⇒

⇒QDWXUDOQR�L�
⇒YULMHGQRVQR

��

QDWXUDOQLP�PMHUHQMHP�VWDYOMD�VH�X�RGQRV�NROLþLQD�SURL]YHGHQLK�GREDUD�SUHPD�NROLþLQL�XWURãHQRJ�UDGD
UDGQL�XþLQDN ⇒ QDWXUDOQR�PMHUHQMH�QD�UD]LQL�MHGQRJ�UDGQLND
YULMHGQRVQLP�PMHUHQMHP�XVSRUH XMH�VH�YULMHGQRVW�SURL]YRGQMH�V�YULMHGQRãüX�XWURãHQRJ�UDGD
PRåH�VH�L]UDþXQDYDWL�NRULãWHQMHP�WHNXüLK�LOL�VWDOQLK�FLMHQD
QDMMHGQRVWDYQLML�REUD]DF�]D�L]UDþXQDYDQMH�SURGXNWLYQRVWL�UDGD�JODVL�⇒

35¶� �4�7
SURGXNWLYQRVW�VH�PRåH�XWYUGLWL�L�LQGHNVRP�SURGXNWLYQRVWL�UDGD�⇒

35¶  �3¶�=¶
NDGD�LQGHNV�REXMPD�SURL]YRGQMH�UDVWH�EUåH�RG�UDVWD�LQGHNVD�EURMD�]DSRVOHQLK�X�SURPDWUDQRP�UD]GREOMX�
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UH]XOWDW�SURL]YRGQMH�SUHGVWDYOMD�RGUH HQD�NROLþLQD�
GREDUD�L�XVOXJD��X�þLMHP�VWYDUDQMX�VXGMHOXMX�VYD�WUL�
þLPEHQLND�SURFHVD�SURL]YRGQMH
]EURM�QMLKRYH�YULMHGQRVWL�X�QRYRP�SURL]YRGX�GDMH�
GUXãWYHQL�EUXWR�SURL]YRG�� RQ�MH�VLPELR]D��DJUHJDW�
SUHQHVHQH�YULMHGQRVWL LOL�UDQLMHJ�UDGD��D�WR�MH�
YULMHGQRVW�NRMX�QD�QRYL�SURL]YRG�SUHQHVX�VUHGVWYD�]D�
UDG�L�SUHGPHWL�UDGD�L�QRYRVWYRUHQH�YULMHGQRVWL NRMD�
SUHGVWDYOMD�YULMHGQRVW�WHNXüHJ�UDGD�NRML�MH�XWURãHQ�X�
VWYDUDQMH�WRJ�SURL]YRGD
SRWHQFLMDOQL�GUXãWYHQL�EUXWR�SURL]YRG MH�RQDM�NRMHJ�
RPRJXüXMH�JUDQLFD�SURL]YRGQLK�PRJXüQRVWL

5H]XOWDWL�GUXãWYHQH�SURL]YRGQMH

���

WHNXüL�GUXãWYHQL�EUXWR�SURL]YRG SUHGVWDYOMD�VXPX�YULMHGQRVWL�NRMH�VH�GRELMX�SR�YODGDMXüLP��WHNXüLP�FLMHQDPD
UHDOQL�GUXãWYHQL�EUXWR�SURL]YRG�MH�RQDM�NRML�MH�VYHGHQ�QD�VWDOQH�FLMHQH
GUXãWYHQL�SURL]YRG GRELMHPR�NDGD�L]�GUXãWYHQRJ�EUXWR�SURL]YRGD�L]GYRMLPR�YULMHGQRVW�SUHGPHWD�UDGD�LOL�W]Y��PDWHULMDOQH�WURãNRYH
NDGD�L]�GUXãWYHQRJ�SURL]YRGD�L]X]PHPR�L�SUHQHVHQX�YULMHGQRVW�VUHGVWDYD�]D�UDG�RVWDMH�QDP�QRYRVWYRUHQD�YULMHGQRVW�NRMX�QD]LYDPR�QDURGQL�LOL�QDFLRQDOQL�GRKRGDN
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VSRPHQXWL�UH]XOWDWL�SURL]YRGQMH�LPDMX�VYRMX�⇒
⇒YULMHGQRVQX�VWUXNWXUX
⇒QDPMHQVNX�VWUXNWXUX� GLR�]D�SRWURãQMX�L�
GLR�]D�ãWHGQMX

⇒QDWXUDOQX�VWUXNWXUX� VUHGVWYD�]D�
SURL]YRGQMX�L�VUHGVWYD�]D�SRWURãQMX

⇒YODVQLþNX�VWUXNWXUX� VUHGVWYD�GUXãWYHQRJ��
RGQRVQR�GUåDYQRJ�VHNWRUD�L�VUHGVWYD�SULYDWQRJ�
VHNWRUD

�
�

QRYRVWYRUHQD�YULMHGQRVW�UDGD�NRML�MH�VDGUåDQ�X�GREULPD�L�XVOXJDPD�X�RGUH HQRP�YUHPHQVNRP�SHULRGX��QDMþHãüH�X�JRGLQL�GDQD��X�MHGQRP�JRVSRGDUVWYX
L]�QDURGQRJ�GRKRWND�SRGPLUXMX�VH�RVREQD��]DMHGQLþND��RSüD�L�LQYHVWLFLMVND�SRWURãQMD
YHOLþLQX�QDURGQRJ�GRKRWND�PRJXüH�MH�XWYUGLWL�QD�VOLMHGHüH�QDþLQH�⇒
SURL]YRGQRP�LOL�UHDOQRP�PHWRGRP �]EUDMDQMHP�QRYRVWYRUHQLK�YULMHGQRVWL�SURL]YRGQLK�GMHODWQRVWL�
RVREQRP�LOL�SHUVRQDOQRP�PHWRGRP��]EUDMDQMHP�GRKRGDND�VXGLRQLND�SULPDUQH�UDVSRGMHOH�
UDVKRGRYQRP�PHWRGRP �]EUDMDQMHP�SRWURãQMH�L�ãWHGQMH�

1DURGQL�GRKRGDN
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RFHP�]QDQRVWL�R�QDURGQRP�GRKRWNX�VPDWUD�VH�
HQJOHVNL�HNRQRPLVW�:LOOLDP�3HWW\��NRML�MH�MRã ������
JRGLQH�L]YUãLR�SURFMHQX�QDURGQRJ�GRKRWND�(QJOHVNH
WD�MH�SURFMHQD�ED]LUDQD�QD�UDGQRM�WHRULML�YULMHGQRVWL��
NRMD�LPD�L�VYRMLK�RSRQHQDWD
VWUXNWXUD�QDURGQRJ�GRKRWND GDMH�XYLG�X�QMHJRY�
VDVWDY� QDMSRYROMQLMD�MH�VLWXDFLMD�NDGD�MH�WD�VWUXNWXUD�
UD]QROLND��RGQRVQR�NDGD�VH�GRKRGDN�RVWYDUXMH�L]�
YHOLNRJ�EURMD�UD]OLþLWLK�GMHODWQRVW
PRQRNXOWXUQH�]HPOMH�ED]LUDMX�VYRM�GRKRGDN�QD�VDPR�
MHGQRM�YUVWL�GMHODWQRVWL��ãWR�MH�YUOR�UL]LþQR
YLVLQD�QDURGQRJ�GRKRWND VH�QDMþHãüH�LVND]XMH�SR�
MHGQRP�VWDQRYQLNX� SHU�FDSLWD

���

UDVSRGMHOD�QDURGQRJ�GRKRWND VH�RELþQR�YUãL�
QD�QDMDPQLFX��SURILW�L�UHQWX

1$52'1,�'2+2'$.

5(17$352),71$-$01,&$
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V�RE]LURP�QD�FLMHQH�X�NRMLPD�VH�LVND]XMH�
QDURGQL�GRKRGDN�UD]OLNXMHPR�⇒

⇒UHDOQL�QDURGQL�GRKRGDN�NDGD�JD�
LVND]XMHPR�X�VWDOQLP�FLMHQDPD

⇒QRPLQDOQL�QDURGQL�GRKRGDN�NDGD�JD�
LVND]XMHPR�X�WHNXüLP�FLMHQDPD

%,71(�=$.21,7267,�
)81.&,21,5$1-$�
352,=92'1-(

���SUHGDYDQMH
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=DNRQ�VUD]PMHUQH�UDVSRGMHOH�GUXãWYHQRJ�IRQGD�
UDGD

� GUXãWYHQL�IRQG�UDGD�⇒ XNXSQRVW�PLQXORJ�L�
WHNXüHJ�UDGD�NRMLP�UDVSRODåH�MHGQD�GUXãWYHQD�
]DMHGQLFD

� UDVSRUHG�GUXãWYHQRJ�IRQGD�UDGD�VH�YUãL�
]DNRQRP�VUD]PMHUQRVWL

� GYD�DVSHNWD�XYMHWXMX�QMHJRYR�SRVWRMDQMH�⇒
9VNODGQR�RGYLMDQMH�GUXãWYHQH�SURL]YRGQMH�⇒�GD�
EL�JRVSRGDUVWYR�VNODGQR�IXQNFLRQLUDOR�PRUDMX�
ELWL�XVNOD HQL�RGQRVL�L]PH X�VUHGVWDYD�]D�
SURL]YRGQMX�L�VUHGVWDYD�]D�SRWURãQMX

�	��

9 ]DGRYROMDYDQMH�UD]OLþLWLK�GUXãWYHQLK�SRWUHED�⇒ GD�EL�VH�SURL]YHOD�UD]OLþLWD�GREUD�L�XVOXJH�]D�]DGRYROMDYDQMH�UD]QROLNLK�OMXGVNLK�SRWUHED��GUXãWYR�PRUD�IRQG�UDGD�UDVSRUHGLWL�QD�UD]OLþLWH�GMHODWQRVWL
� RSüL�JRVSRGDUVNL�]DNRQ�
� X�SRYLMHVWL�VH�PDQLIHVWLUDR�QD�WUL�UD]OLþLWD�QDþLQD�⇒
9 VWURJR�WUåLãQL
9 VWURJR�SODQVNL
9PMHãRYLWL
� X�VWURJR�WUåLãQRP QDþLQX�VH�XODJDOR�QD�WHPHOMX�RGQRVD�SRQXGH�L�SRWUDåQMH�]D�RGUH HQLP�SURL]YRGLPD�L�QMLKRYLK�FLMHQD
� ]ERJ�VWDOQH�ERUEH�]D�SURILWRP�QHSUHVWDQR�VH�UHPHWLOD�WUåLãQD�UDYQRWHåD
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� WDNDY�REOLN�UDVSRGMHOH�GUXãWYHQRJ�IRQGD�UDGD�QD]LYD�VH�VWLKLMVNLP
� X�WLP�XYMHWLPD�]DNRQ�SRQXGH�L�SRWUDåQMH�SRSULPD�XORJX�]DNRQD�VUD]PMHUQRJ�UDVSRUHGD�GUXãWYHQRJ�IRQGD�UDGD
� X�VWURJR�SODQVNRP�QDþLQX�RGOXNX�R�UDVSRUHGX�IRQGD�UDGD�GRQRVH�RYODãWHQL�GUåDYQL�RUJDQL��W]Y��SODQVNH�NRPLVLMH
� FLOM�MH�ELR�L]EMHüL�UDQLMX�VWLKLMQRVW�L�RVLJXUDWL�UDFLRQDOQLMH�SRVORYDQMH
� UH]XOWDWL�VX�ELOL�SRWSXQR�VXSURWQL�⇒ JRVSRGDUVNL�]DNRQL�VX�REMHNWLYQL�L�QH]DYLVQL�RG�þRYMHNRYH�YROMH
� PMHãRYLWL��WUåLãQR�SODQVNL��PRGHO�VH�WHPHOML�QD�SUHGQRVWLPD�MHGQRJ�L�GUXJRJ�PRGHOD

�	���

-HGLQVWYR�UHSURGXNFLMVNRJ�SURFHVD
� GD�EL�VH�UHSURGXNFLMVNL�SURFHV�ãWR�VNODGQLMH�RGYLMDR�
SRWUHEQR�MH�XVSRVWDYLWL�VNODG�L]PH X�QMHJRYLK�ID]D

� SRWUHEQR�MH�UD]OLNRYDWL�GYD�SURFHVD�⇒
9 UHSURGXNFLMD�GREDUD�⇒ RYLVL�R�QDþLQX�L�LVSUDYQRVWL�
UDVSRGMHOH�L�NRULãWHQMD�GUXãWYHQRJ�IRQGD�UDGD

9 UHSURGXNFLMD�RGQRVD�SURL]YRGQMH�⇒ RYLVL�R�YODGDMXüLP�
RGQRVLPD�SURL]YRGQMH

� VNODG�WLK�SURFHVD�XYMHWXMH�XVSMHãQRVW�JRVSRGDUVNLK�
NUHWDQMD
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� QD�LVWL�QDþLQ�⇒�PRUD�SRVWRMDWL�VNODG�L]PH X�ID]D�UHSURGXNFLMVNRJ�SURFHVD
� YH]H�PH X�ID]DPD�VX�YLãHVWUDQH
� FHQWUDOQR�PMHVWR�PH X�ID]DPD�UHSURGXNFLMVNRJ�SURFHVD�LSDN�SULSDGD�SURL]YRGQML�⇒ RG�SRORåDMD�þRYMHND�X�SURFHVX�SURL]YRGQMH�]DYLVL�L�QMHJRY�SRORåDM�X�SURFHVX�SULVYDMDQMD�GREDUD��QMLKRYRM�UD]PMHQL�L�SRWURãQML
� PRJXüH�MH�GD�GUXãWYR�RVWYDUXMH�⇒
9 SURãLUHQX�UHSURGXNFLMX�± NDGD�VH�SURL]YRGQMD�L]�JRGLQH�X�JRGLQX�SRYHüDYD
9 MHGQRVWDYQX�UHSURGXNFLMX�± NDGD�VH�L]�UD]GREOMD�X�UD]GREOMH�RGYLMD�SURL]YRGQMX�X�LVWRP�REXMPX
9 XPDQMHQX�UHSURGXNFLMX�± NDGD�GROD]L�GR�RSDGDQMD�SURL]YRGQMH

�	�
�

� PRJXüH�MH�L]YXüL�VOLMHGHüH�]DNOMXþNH�⇒
�� SRVWRML�LVSUHSOHWHQRVW�L�PH X]DYLVQRVW�X�

ID]DPD�SURFHVD�UHSURGXNFLMH
�� YH]H�XQXWDU�ID]D�UHSURGXNFLMVNRJ�SURFHVD�

LPDMX�XWMHFDM�QD�UHSURGXFLUDQMH�L�PDWHULMDOQLK�
GREDUD�L�RGQRVD�SURL]YRGQMH

�� FMHORYLWL�UHSURGXNFLMVNL�SURFHV�XVSMHãQR�
IXQNFLRQLUD�VDPR�NDGD�SRVWRML�XUDYQRWHåHQRVW�
L]PH X�QMHJRYLK�ID]D

� VYDNR�GUXãWYR�WHåL�SURãLUHQRM�UHSURGXNFLML��D�
RQD�VH�RVWYDUXMH�DNXPXODFLMRP�NDSLWDOD
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1DWXUDOQD�SURL]YRGQMD
SUHGVWDYOMD�REOLN�SURL]YRGQMH�NRG�NRMHJ�SURL]YRGL�
OMXGVNRJ�UDGD�VOXåH�]DGRYROMDYDQMX�SRWUHED�
SURL]YR DþD��þODQRYD�QMHJRYH�NXüQH�LOL�ãLUH�
]DMHGQLFH
LQGLYLGXDOQL�UDG�VH�QHSRVUHGQR�RþLWXMH�NDR�GLR�
GUXãWYHQRJ�UDGD�⇒ QH�WUDåL�GUXãWYHQR�SUL]QDQMH�
QD�WUåLãWX
XYMHWRYDQD�MH�⇒ QHUD]YLMHQRP�SRGMHORP�UDGD��
QHPD�YLãNRYD�SURL]YRGQMH�⇒ SRWUHEH�OMXGL�VX�
QHUD]YLMHQH��SRWURãQMD�MH�RJUDQLþHQD
GRPLQDQWQD�X�YULMHPH�GLYOMDãWYD�L�EDUEDUVWYD
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5REQD�SURL]YRGQMD
XYMHWL�]D�SRMDYX�UREQH�SURL]YRGQMH�⇒

⇒SRGMHOD�UDGD
⇒UD]YLMHQD�VUHGVWYD�]D�UDG
⇒YLãDN�SURL]YRGQMH
⇒SUDYQD�L�SRVORYQD�VDPRVWDOQRVW�SURL]YR DþD
SURL]YRGL�VH�]D�WUåLãWH
SURL]YRGL�VH�]D�QHSR]QDWRJ�NXSFD
UREQD�SURL]YRGQMD�MH�VSRQWDQD
UDG�MH�SRVUHGQR�GUXãWYHQ�⇒ WUDåL�SUL]QDQMH�QD�
WUåLãWX

�
�	�

5RED
URED�MH�SURL]YRG�OMXGVNRJ�UDGD�NRML�VOXåL�]DGRYROMDYDQMX�QHNH�OMXGVNH�SRWUHEH��D�UD]PMHQMXMH�VH�QD�WUåLãWX�
QDMYDåQLMH�NDUDNWHULVWLNH�UREH�⇒

⇒SURL]YRG�OMXGVNRJ�UDGD
⇒QDPLMHQMHQD�UD]PMHQL�QD�WUåLãWX
⇒SRGPLUXMH�SRWUHEH�GUXJLK�OMXGL
URED�LPD�GYD�VYRMVWYD�⇒

⇒XSRWUHEQX�YULMHGQRVW
⇒YULMHGQRVW
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XSRWUHEQD�YULMHGQRVW�UREH�SUHGVWDYOMD�QMH]LQX�
VSRVREQRVW�GD�]DGRYROML�RGUH HQX�OMXGVNX�
SRWUHEX��GD�LPD�YULMHGQRVW�]D�GUXJH�⇒
XSRWUHEQD�YULMHGQRVW�MH�QRVLWHOM�YULMHGQRVWL�
UREH
YULMHGQRVW�UREH�SUHGVWDYOMD�QMHQX�VSRVREQRVW�
GD�VH�QD�WUåLãWX�PRåH�PLMHQMDWL�]D�QHNX�GUXJX�
UREX��D�RGUH HQD�MH�NROLþLQRP�UDGD�SRWUHEQRJ�
]D�SURL]YRGQMX�WH�UREH�⇒ WHPHOM�MH�UDGQH�
WHRULMH�YULMHGQRVWL SR�NRMRM�VDPR�UDG�VWYDUD�
QRYX�YULMHGQRVW��D�VUHGVWYD�]D�UDG�L�SUHGPHWL�
UDGD�VDPR�SUHQRVH�VYRMX�YULMHGQRVW�QD�QRYL�
SURL]YRG

�
��

X�WHRULML�UDGQH�YULMHGQRVWL�JRYRUL�VH�R�
GYRVWUXNRP�NDUDNWHUX�UDGD�⇒
NRQNUHWDQ�UDG�MH�UDG�RGUH HQH�YUVWH�NRML�MH�
QDVWDR�NDR�UH]XOWDW�GUXãWYHQH�SRGMHOH�UDGD
NRQNUHWQL�UDGRYL�VWYDUDMX�XSRWUHEQH�YULMHGQRVWL�
UREH
DSVWUDNWDQ�UDG MH�UDG�XRSüH�⇒ WURãHQMH�XPQLK�L�
IL]LþNLK�VSRVREQRVWL�SULOLNRP�RGYLMDQMD�
NRQNUHWQLK�UDGRYD
DSVWUDNWDQ�UDG�RGUH XMH�YULMHGQRVW�UREH
VYDNL�UDG�MH�LVWRYUHPHQR�NRQNUHWDQ�L�DSVWUDNWDQ
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DSVWUDNWDQ�UDG�VH�PRåH�SURPDWUDWL�NDR�
SRMHGLQDþQL�L�GUXãWYHQR�SRWUHEQL
SRMHGLQDþQL�UDG�MH�UDG�VYDNRJ�UREQRJ�
SURL]YR DþD�XWURãHQ�X�SURL]YRGQMX�QMHJRYH�
UREH
SRMHGLQDþQL�UDG�QH�XWYU XMH�YULMHGQRVW�UREH
]DNRQ�YULMHGQRVWL�VYRGL�UD]OLþLWD�SRMHGLQDþQD�
YUHPHQD�UDGD�]D�SURL]YRGQMX�QHNRJ�
SURL]YRGD�QD�]DMHGQLþNL�QD]LYQLN��D�WR�MH
GUXãWYHQR�SRWUHEQL�UDG

�
���

GUXãWYHQR�SRWUHEQL�UDG VH�GHILQLUD�NDR�UDG�NRML�MH�
QHRSKRGDQ�]D�SURL]YRGQMX�UREH�X]�GRPLQDQWQH�
WHKQLþNH��RUJDQL]DFLMVNH�L�GUXJH�XYMHWH�
SURL]YRGQMH�L�X]�GRPLQDQWDQ�VWXSDQM�
LQWHQ]LYQRVWL��XPMHãQRVWL�L�SURGXNWLYQRVWL�
GRPLQDQWQL�VWXSDQM�MH�VUHGQML
GUXãWYHQR�SRWUHEQL�UDG�RGUDåDYD�SURVMHþQH�XYMHWH�
SURL]YRGQMH
GUXãWYHQR�SRWUHEQR�YULMHPH MH�RQR�UDGQR�YULMHPH�
NRMH�MH�QXåQR�GD�VH�L]UDGL�ELOR�NRMD�XSRWUHEQD�
YULMHGQRVW�X]�SRVWRMHüH�QRUPDOQH�XYMHWH�
SURL]YRGQMH�L�X]�SURVMHþDQ�VWXSDQM�SURGXNWLYQRVWL�
L�LQWHQ]LWHW�UDGD
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GD�EL�VH�PRJOD�XWYUGLWL�YULMHGQRVW�SRMHGLQDþQH�UREH��SRWUHEQR�MH�VYH�UDGRYH�VYHVWL�QD�MHGQRVWDYDQ�LOL�SURVWL�UDG
WR�MH�UDG�]D�þLMH�REDYOMDQMH�QLMH�SRWUHEQD�SRVHEQD�NYDOLILNDFLMD
MHGDQ�VDW�NYDOLILFLUDQRJ�UDGD�YULMHGL�YLãH�VDWL�MHGQRVWDYQRJ�UDGD
YULMHGQRVW�UREH�RGUH XMH�UDG�XWURãHQ�X�SURL]YRGQMX�UREQH�MHGLQLFH�VYHGHQ�QD�MHGQRVWDYDQ�UDG��D�L]UDåHQ�X�GUXãWYHQR�SRWUHEQRP�UDGQRP�YUHPHQX�QDVWDORP�QD�WUåLãWX�VYR HQMHP�SRMHGLQDþQLK�UDGQLK�YUHPHQD�QD�GUXãWYHQL�SURVMHN

�
�	�

SURPHWQD�LOL�UHODWLYQD�YULMHGQRVW�UREH�MH�
RGQRV�X�NRMHP�VH�MHGQD�URED�UD]PMHQMXMH�]D�
GUXJX�UREX�⇒ NROLþLQVNL�RGQRV�NRML�NDåH�
NROLNR�VH�MHGQH�UREH�PRåH�GRELWL�]D�GUXJX�
UREX
GD�EL�VH�WR�PRJOR�RVWYDULWL��URED�PRUD�LVSXQLWL�
GYD�XYMHWD�⇒

⇒PRUD�LPDWL�XSRWUHEQX�YULMHGQRVW�]D�GUXJRJD
⇒PRUD�VDGUåDYDWL�QHNL�GLR�GUXãWYHQRJ�UDGD�NRML�
RGUH XMH�QMHQX�YULMHGQRVW
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URED�NRMD�WUDåL�GD�VH�QMH]LQD�YULMHGQRVW�L]UD]L�
GUXJRP�URERP�QDOD]L�VH�X�UHODWLYQRP�RGQRVX
URED�NRMD�L]UDåDYD�YULMHGQRVW�GUXJH�UREH�QDOD]L�VH�X�
HNYLYDOHQWQRP�RGQRVX�

SURPHWQD�YULMHGQRVW�MH�SRMDYQL�REOLN�L]UDåDYDQMD�
YULMHGQRVWL�UREH�
QD�WUåLãWX�VH�PLMHQMD�LVWD�NROLþLQD�UDGD�VDGUåDQD�X�
MHGQRM�UREL�]D�LVWX�NROLþLQX�UDGD�NRMD�MH�VDGUåDQD�X�
GUXJRM�UREL
HNYLYDOHQWQD�UD]PMHQD�⇒ UD]PMHQD�LVWLK�YULMHGQRVWL

�
���

NDUDNWHULVWLNH�SURPHWQH�YULMHGQRVWL�UREH�

��XSRWUHEQD�YULMHGQRVW�UREH�X�HNYLYDOHQWQRP�
RGQRVX�L]UDåDYD�YULMHGQRVW�UREH�X�UHODWLYQRP�
RGQRVX�

��NRQNUHWDQ�UDG�XORåHQ�X�SURL]YRGQMX�MHGQRJ�
SURL]YRGD�L]UDåDYD�DSVWUDNWDQ�UDG�XORåHQ�X�
SURL]YRGQMX�GUXJRJ�SURL]YRGD

��SULYDWDQ�UDG�XORåHQ�X�SURL]YRGQMX�MHGQRJ�
SURL]YRGD�L]UDåDYD�GUXãWYHQL�UDG�X�SURL]YRGQMX�
GUXJRJ�SURL]YRGD
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PRJXüH�MH�]DNOMXþLWL�VOLMHGHüH�

9 QHPD�XSRWUHEQH�YULMHGQRVWL�EH]�YULMHGQRVWL
9QHPD�NRQNUHWQRJ�UDGD�EH]�DSVWUDNWQRJ
9QHPD�GUXãWYHQRJ�UDGD�EH]�SULYDWQRJ
9QHPD�YULMHGQRVWL�UREH�EH]�SURPHWQH�
YULMHGQRVWL

SURPHWQD�YULMHGQRVW�UREH�MH�SURPMHQMLYD

����

SURPHWQD�YULMHGQRVW�UREH�VH�PLMHQMD�
�� NDG�VH�SURPLMHQL�YULMHGQRVW�UREH�X�

UHODWLYQRP�RGQRVX�SRG�XYMHWRP�GD�YULMHGQRVW�
UREH�X�HNYLYDOHQWQRP�RGQRVX�RVWDQH�
QHSURPLMHQMHQD�

�� SURPHWQD�YULMHGQRVW�UREH�X�UHODWLYQRP�
RGQRVX�VH�PLMHQMD�SURPMHQRP�YULMHGQRVWL�
UREH�X�HNYLYDOHQWQRP�RGQRVX

�� NDG�VH�PLMHQMD�YULMHGQRVW�UREH�L�X�UHODWLYQRP�
L�X�HNYLYDOHQWQRP�RGQRVX��DOL�DNR�MH�WD�
SURPMHQD�QHVUD]PMHUQD
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752â.291$�7(25,-$�
95,-('1267,

YULMHGQRVW�UREH�VH�L]YRGL�L]�WURãNRYD�SURL]YRGQMH
þLQH�MX�WURãNRYL�VYD�WUL�þLQLWHOMD�SURFHVD�SURL]YRGQMH
HQJOHVNL�WHRUHWLþDU�6HQLRU�MH�GHILQLUDR�WURãNRYH�NDR�³VXPX�UDGD�L�RGULFDQMD�]D�SURL]YRGQMX´�þLPH�REMDãQMDYD�SRULMHNOR�QDMDPQLFH��SURILWD�L�UHQWH
RYRM�IRUPXODFLML�-��6��0LOO�GRGDMH�L�UL]LN�NRMHJ�LPD�YODVQLN�NDSLWDOD

��


FLOM�MH�WURãNRYQH�WHRULMH�YULMHGQRVWL�XWYUGLWL�
SUDYR�VYDNRJ�RG�YODVQLND�þLQLWHOMD�SURL]YRGQMH�
QD�SULVYDMDQMH�GLMHOD�YULMHGQRVWL
SUREOHP�MH�QHUDVSR]QDYDQMH�þLQD�VWYDUDQMD�
YULMHGQRVWL��X�SURFHVX�SURL]YRGQMH��RG�þLQD�
QMH]LQRJ�SULVYDMDQMD��QDNRQ�UHDOL]DFLMH�QD�
WUåLãWX��⇒ EUNDQMH�YULMHGQRVWL�L�FLMHQH
QLMH�MDVQR�NDNR�GROD]L�GR�SULUDVWD�YULMHGQRVWL�QD�
XORåHQD�VUHGVWYD
RYD�WHRULMD�QH�PRåH�QDGRPMHVWLWL�UDGQX�WHRULMX�
YULMHGQRVWL��D�UD]YLMHQD�MH�XSUDYR�V�WLP�FLOMHP
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7(25,-$�*5$1,ý1(�.25,61267,
YULMHGQRVW�UREH�VH�QH�L]YRGL�L]�QMHQH�
SURL]YRGQMH�YHü�L]�QMHQH�NRULVQRVWL��GDNOH�
SRWURãQMH
PDUJLQDOQD�LOL�JUDQLþQD�NRULVQRVW�VH�RGQRVL�QD�
SRVOMHGQMX�MHGLQLFX�QHNRJ�GREUD�NRMX�SRMHGLQDF�
WURãL�]D�]DGRYROMDYDQMH�VYRMLK�SRWUHED�LOL�SUHPD�
6DPXHOVRQX�
³JUDQLþQD�NRULVQRVW�MH�GRGDWQR�LOL�SULGRGDQR�
]DGRYROMVWYR�NRMH�VWHNQHPR�RG�WURãHQMD�MHGQH�
GRGDWQH�MHGLQLFH�QHNRJ�GREUD��X]�XYMHW�GD�GUXJH�
SURL]YRGH�WURãLPR�NDR�L�SULMH´

��
�

RYD�VH�WHRULMD�RVODQMD�QD�GYD�QDþHOD�⇒
9 QDþHOR�PDUJLQDOQH�NRULVQRVWL�± SURPHWQD�VH�

YULMHGQRVW�L]YRGL�L]�XSRWUHEQH�YULMHGQRVWL
9 QDþHOR�PDUJLQDOQH�SURGXNWLYQRVWL�±�XWYU XMH�

VH�IL]LþNL�L�YULMHGQRVQL�XGMHO�IDNWRUD�
SURL]YRGQMH
LVWLþX�VH�WUL�SUDYFD�WHRULMH�PDUJLQDOL]PD�

�� SVLKRORãND�LOL�DXVWULMVND�ãNROD��&DUO�0HQJHU�
�� PDWHPDWLþND�LOL�OR]DQVND�ãNROD��/HRQ�

:DUODV�
�� PDUãDOLMDQVND�LOL�NHPEULGåVND�ãNROD��$��

0DUVKDOO�
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RVQLYDþ�WHRULMH�PDUJLQDOQH�NRULVQRVWL�+HUPDQQ�+HLQULFK�*RVVHQ
X�FHQWUX�QMHJRYRJ�LVWUDåLYDQMD�MH�OMXGVNR�SRQDãDQMH�NRMHJ�NDUDNWHUL]LUD�XWLOLWDUL]DP�⇒ FLOM�WDNYRJ�SRQDãDQMD�MH�SRVWL]DQMH�PDNVLPDOQRJ�]DGRYROMVWYD
RGJRYDUDMXüL�QD�SLWDQMH�NDNR�WR�SRVWLüL�UD]YLR�MH�SR]QDWH�*RVVHQRYH�]DNRQH
³YULMHGQR�MH�VDPR�RQR�ãWR�GRSULQRVL�XåLYDQMX´
WHRULMD�PDUJLQDOL]PD�MH�EMHåDOD�RG�DQDOL]H�RGQRVD�SURL]YRGQMH
L]JUDGLOD�MH�ERJDWX�DSDUDWXUX�NYDQWLWDWLYQH�HNRQRPVNH�DQDOL]H

%LWQH�]DNRQLWRVWL�
IXQNFLRQLUDQMD�UREQH�

SURL]YRGQMH
���SUHGDYDQMH
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RGYLMDQMH�SURFHVD�UREQH�SURL]YRGQMH�PRåH�VH�
VDJOHGDWL�SUHNR�⇒

⇒=$.21$�95,-('1267,

⇒=$.21$�75ä,â1(�95,-('1267,

⇒=$.21$�75ä,â1(�&,-(1(

����

=DNRQ�YULMHGQRVWL
SRVHEDQ�JRVSRGDUVNL�]DNRQ
SUHGVWDYOMD�WHRULMVNL�L]UD]�REMHNWLYQLK�RGQRVD�L]PH X�
YULMHGQRVWL�SRMHGLQDþQH�UREH�RGUH HQH�NROLþLQRP�UDGD�
XWURãHQRJ�QD�QMHQX�SURL]YRGQMX�L�GUXãWYHQR�SRWUHEQRJ�
UDGD�NRMHJ�GUXãWYR�XYDåDYD�]D�SURL]YRGQMX�WH�UREH
GUXãWYHQR�SRWUHEQL�UDG��RGQRVQR�UDGQR�YULMHPH�MH�RQR�
NRMH�RGUH XMH�YULMHGQRVW�VYDNH�UREQH�MHGLQLFH�EH]�
RE]LUD�QD�VWYDUQR�XWURãHQL�UDG�X�QMHQX�SURL]YRGQMX
GUXãWYHQR�SRWUHEQR�UDGQR�YULMHPH�VH�IRUPLUD�QD�
WUåLãWX��JGMH�VH�X�DNWX�UD]PMHQH�RþLWDYD�YULMHGQRVW�
UREH��LDNR�VDPD�YULMHGQRVW�QDVWDMH�X�DNWX�SURL]YRGQMH
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RQR�MH�SURPMHQMLYD�YHOLþLQD�MHU�VOLMHGL�XYMHWH�
JRVSRGDUHQMD
XþLQNH�]DNRQD�YULMHGQRVWL�PRåHPR�VYHVWL�QD�
VOMHGHüH�⇒

⇒XWMHþH�QD�HNRQRPLMX�UDGD
⇒YUãL�GLIHUHQFLMDFLMX�L]PH X�UREQLK�SURL]YR DþD
⇒SRWLþH�DORNDFLMX�UDGD�L�NDSLWDOD

VSRPHQXWH�XþLQNH�MH�QDMODNãH�UD]XPMHWL�
XYLGRP�X�SULPMHU�L]ORåHQ�X�VOMHGHüRM�WDEOLFL�

�	�
�
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L]�SULND]DQRJ�SULPMHUD�YLGOMLYR�MH�GD�⇒
⇒]DNRQ�YULMHGQRVWL�QDJUD XMH�RQRJ�SURL]YR DþD�
NRML�SRVOXMH�EROMH

⇒]DNRQ�YULMHGQRVWL�XWMHþH�QD�HNRQRPLMX�UDGD
⇒]DNRQ�YULMHGQRVWL�GLIHUHQFLUD�UREQH�
SURL]YR DþH

⇒]DNRQ�YULMHGQRVWL�L]D]LYD�DORNDFLMX�UDGD�L�
NDSLWDOD

X�VNODGX�V�UDGQRP�WHRULMRP�YULMHGQRVWL��
YULMHGQRVW�UREH�VH�LVND]XMH�X�FLMHQDPD

�	��

]DNRQ�YULMHGQRVWL�VYR HQMHP�SRMHGLQDþQLK�
YULMHGQRVWL�UREH�QD�MHGLQVWYHQX�YULMHGQRVW�NRMX�
L]UDåDYD�GUXãWYHQR�SRWUHEQR�UDGQR�YULMHPH�VYRGL�
QMLKRYH�SRMHGLQDþQH�FLMHQH�QD�MHGLQVWYHQX�FLMHQX�
PHKDQL]PRP�SRQXGH�L�SRWUDåQMH� UDYQRWHåQD�
LOL�QRUPDOQD�FLMHQD
SUHGVWDYOMD�JUDYLWDFLMVNX�WRþNX�RNR�NRMH�RVFLOLUDMX�
W]Y��GQHYQH�FLMHQH
X�VLWQRM�UREQRM�SURL]YRGQML�QRUPDOQD�FLMHQD�LPD�
REOLN�YULMHGQRVQH�FLMHQH��D�SUHGVWDYOMD�]EURM�
XWURãHQRJ�NRQVWDQWQRJ�NDSLWDOD��XWURãHQRJ�
YDULMDELOQRJ�NDSLWDOD�L�SULVYRMHQRJ�SURILWD�
�9F� �F���Y���S�
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X�NUXSQRM�UREQRM�SURL]YRGQML�QRUPDOQD�FLMHQD�
LPD�REOLN�FLMHQH�SURL]YRGQMH��D�SUHGVWDYOMD�
]EURM�XWURãHQRJ�NRQVWDQWQRJ�L�YDULMDELOQRJ�
NDSLWDOD�L�SURVMHþQRJ�SURILWD��&S� �F���Y���SS�
X�PRQRSROVNLP�SULOLNDPD�QRUPDOQD�FLMHQD�VH�
L]UDåDYD�SXWHP�PRQRSROVNH�FLMHQH�SUL�þHPX�VH�
NRQVWDQWQRP�L�YDULMDELOQRP�NDSLWDOX�GRGDMH�
PRQRSROVNL�SURILW��NRML�MH�UHGRYLWR�YHüL�RG�
SURVMHþQRJ��0F�� �F���Y���SS���PS�
QD�VYMHWVNRP�WUåLãWX�VH�]DNRQ�YULMHGQRVWL�
PDQLIHVWLUD�NUR]�VYMHWVNH�FLMHQH
�6F� �F���Y���VS�

�	���

7UåLãQD�YULMHGQRVW�UREH
PRåH�VH�GHILQLUDWL�NDR�SURVMHþQD�YULMHGQRVW�UREH�
SURL]YHGHQH�X�QHNRM�JUDQL�SURL]YRGQMH�LOL�NDR�
LQGLYLGXDOQD�YULMHGQRVW�UREH�NRMD�MH�SURL]YHGHQD�X�
SURVMHþQLP�XYMHWLPD�SURL]YRGQMH
LQGLYLGXDOQD�YUHPHQD�VH�UD]OLNXMX�RG�SURL]YR DþD�
GR�SURL]YR DþD��V�RE]LURP�QD�UD]OLþLWH�XYMHWH�
JRVSRGDUHQMD
WUåLãQD�YULMHGQRVW�UREH�IRUPLUD�VH�QD�WUåLãWX�SRG�
XWMHFDMHP�GUXãWYHQR�SRWUHEQRP�UDGQRJ�YUHPHQD
RYR�MH�PRJXüH�EROMH�SUHGRþLWL�VOMHGHüLP�SULPMHURP�
X�NRMHP�MH�SULND]DQD�VKHPD�WUåLãQH�YULMHGQRVWL�UREH
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RQDM�SURL]YR Dþ�NRML�SURL]YRGL�QDMYHüX�
NROLþLQX�GREDUD��RGQRVQR�X�QDMYHüRM�PMHUL�
SRGPLUXMH�SRWUHEH�QD�WUåLãWX��SUHWHåQR�UHJXOLUD�
GUXãWYHQR�SRWUHEQR�UDGQR�YULMHPH
L]�SULPMHUD�MH�YLGOMLYR�GD�MH�VXPD�SULVYRMHQLK�
YULMHGQRVWL�QD�WUåLãWX�MHGQDND�VXPL�VWYRUHQLK�
YULMHGQRVWL�X�SURL]YRGQML�⇒ QD�WUåLãWX�VH�QH�
VWYDUDMX�QRYH�YULMHGQRVWL��YHü�VH�VDPR�YUãL�
SUHUDVSRGMHOD�VWYRUHQLK�YULMHGQRVWL
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7UåLãQD�FLMHQD�UREH
FLMHQX GHILQLUDPR�NDR�QRYþDQL�L]UD]�YULMHGQRVWL�UREH�⇒ RGUDåDYD�NROLþLQX�GUXãWYHQR�SRWUHEQRJ�UDGQRJ�YUHPHQD�NRMH�MH�XWURãHQR�X�SURL]YRGQML�WH�UREH
FLMHQD�MH�X�NRUHODFLML�V�YULMHGQRãüX�UREH
FLMHQD�VDPR�RVFLOLUD�RNR�VYRMH�JUDYLWDFLMVNH�WRþNH��RGQRVQR�RNR�YULMHGQRVWL�UREH
RVQRYQH�IXQNFLMH�FLMHQD�VX�⇒

⇒DORNDWLYQD�IXQNFLMD� XWMHþX�QD�RGOXNH�SURL]YR DþD�X�NRMX�GMHODWQRVW�XORåLWL�NDSLWDO
⇒VHOHNWLYQD�IXQNFLMD� �XSR]RUDYDMX�SURL]YR DþH�QD�RQR�ãWR�WUHED�SURL]YRGLWL
⇒GLVWULEXWLYQD�IXQNFLMD� XWMHþX�QD�UDVSRGMHOX�L]PH X�UREQLK�SURL]YR DþD

�	���

WUL�VX�GRPLQDQWQD�PRGHOD�IRUPLUDQMD�FLMHQD�
⇒WUåLãQL�PRGHO
⇒SODQVNL��DGPLQLVWUDWLYQL��PRGHO
⇒PMHãRYLWL��WUåLãQR�SODQVNL��PRGHO
WHPHOM�WUåLãQRJ�PRGHOD�þLQL�SULYDWQR�YODVQLãWYR�L�VORERGQD�LQLFLMDWLYD�SRMHGLQDFD
WHPHOM�DGPLQLVWUDWLYQRJ�PRGHOD�þLQL�GUåDYQR�YODVQLãWYR�QDG�VUHGVWYLPD�]D�SURL]YRGQMX
PMHãRYLWL�PRGHO�MH�QDVWDR�NDR�UH]XOWDW�XþLQNRYLWRVWL��RGQRVQR�QHXþLQNRYLWRVWL�SUHWKRGQLK�PRGHOD
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VYDND�GUåDYD�GDQDV�YRGL�SROLWLNX�FLMHQD SUL�þHPX�
MRM�VWRML�QD�UDVSRODJDQMX�QL]�PDNURHNRQRPVNLK�
PMHUD�L�LQVWUXPHQDWD�NRMLPD�XWMHþH�QD�FMHQRYQH�
RGQRVH
GUåDYD�PRåH�QD�FLMHQH�XWMHFDWL�QD�GYD�QDþLQD�⇒

⇒QHL]UDYQR�
⇒L]UDYQR
QHL]UDYQL�XWMHFDM�YUãL�XWMHFDMHP�QD�SRQXGX�LOL�
SRWUDåQMX�]D�RGUH HQLP�SURL]YRGLPD
L]UDYQR�XWMHþH�NDG�SURSLVXMH�FLMHQH�QHNLK�LOL�VYLK�
SURL]YRGD�⇒ PLQLPDOQH�LOL�PDNVLPDOQH�FLMHQH��
RWNXSQH�LOL�JDUDQWLUDQH�FLMHQH��GXPSLQJ�FLMHQH

�����

WUåLãQD�FLMHQD�UREH�SUHGVWDYOMD�VYDNX�FLMHQX�SR�
NRMRM�VH�URED�SURGDMH�QD�WUåLãWX
þHVWR�VH�GHILQLUD�L�NDR�QRYþDQL�L]UD]�WUåLãQH�
YULMHGQRVWL�UREH
WUåLãQD�FLMHQD�]DYLVL�L�RG�SRQXGH�L�SRWUDåQMH�QD�
WUåLãWX
X�SULOLNDPD�NDGD�QD�WUåLãWX�YODGD�UDYQRWHåD�
WUåLãQD�FLMHQD�MH�UDYQRWHåQD�LOL�QRUPDOQD�FLMHQD�⇒�
SRND]XMH�VNODG�L]PH X�RQRJD�NROLNR�SURL]YR DþL�
PRJX�SURGDWL�L�NROLNR�SRWURãDþL�åHOH�NXSLWL
UDYQRWHåQD�FLMHQD�MH�VUHGQMD�FLMHQD��RVLJXUDYD�
SURL]YR DþX�SRNULüH�WURãNRYD�L�SULVYDMDQMH�SURILWD
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WUåLãQD�FLMHQD�L]UDåDYD�WUåLãQX�YULMHGQRVW�UREH�
VDPR�NDGD�MH�SRQXGD�MHGQDND�SRWUDåQML
WUåLãQD�YULMHGQRVW�UREH�SUHGVWDYOMD�RQX�
JUDYLWDFLMVNX�WRþNX�RNR�NRMH�RVFLOLUDMX�WUåLãQH�
FLMHQH�UREH

p

q

r

s5t

u t
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����SUHGDYDQMH
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VDP�QRYDF�VH�UD]YLR�L]�UREQRJ�VYLMHWD��ãWR�XND]XMH�QD�þLQMHQLFX�GD�MH�L�QRYDF�⇒ URED
QRYDF�MH�VSHFLILþQD�URED�MHU�YUãL�XORJX�RSüHJ�HNYLYDOHQWD
VSHFLILþQRVW�QRYFD�NDR�UREH�MH�X�WRPH�ãWR�QRYDF��X]�VYRMX�YULMHGQRVW�L�XSRWUHEQX�YULMHGQRVW�NRMX�LPD�NDR�L�ELOR�NRMD�GUXJD�URED��LPD�L�GUXãWYHQR�XSRWUHEQX�YULMHGQRVW�⇒ NDR�RSüL�HNYLYDOHQW�L]UDåDYD�YULMHGQRVW�VYLK�GUXJLK�URED
QRYDF�QH�PRåH�L]UDåDYDWL�YODVWLWX�YULMHGQRVW
SRG�QRYFHP�WUHED�SRGUD]XPLMHYDWL�VYH�RQR�ãWR�MH�X�]DMHGQLþNRM�XSRWUHEL�L�RSüH�SULKYDüHQR�RG�VWUDQH�VXGLRQLND�X�UD]PMHQL�NDR�VUHGVWYR�SURPHWD�L�SODüDQMD�L�VWDQGDUG�LOL�PMHUD�HNRQRPVNLK�YULMHGQRVWL

���
�

5D]YRM�REOLND�UD]PMHQH�GR�SRMDYH�QRYFD
MHGQRVWDYQL��SURVWL�LOL�VOXþDMQL�REOLN�UD]PMHQH

UD]YLMHQL�REOLN�UD]PMHQH

RSüL�REOLN�UD]PMHQH

QRYþDQL�REOLN�UD]PMHQH
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-HGQRVWDYQL�REOLN�UD]PMHQH
X�SUYRELWQLP�]DMHGQLFDPD��X�XYMHWLPD�QDWXUDOQH�
SURL]YRGQMH��SURL]YRGQMD�]D�YODVWLWH�SRWUHEH��
VWYDUDMX�VH�SURL]YRGQL�YLãNRYL�L�SRWUHED�UD]PMHQH�
YLãND�YODVWLWLK�GREDUD�]D�GREUD�NRMD�QHNRP�
GUXJRP�SRMHGLQFX�SUHGVWDYOMDMX�YLãDN
X�WR�YULMHPH�VH�QLMH�SRãWLYDOR�QDþHOR�
HNYLYDOHQWQRVWL�SUL�UD]PMHQL�GREDUD�⇒ QLMH�
SRVWRMDOR�VUHGVWYR�LOL�GREUR�NRMLP�VH�PRJOD�
L]PMHULWL�VWYDUQD�YULMHGQRVW�GYDMX�SURL]YRGD�LOL�
GYLMH�XSRWUHEQH�YULMHGQRVWL�NRMH�VH�PH XVREQR�
UD]PMHQMXMX

�����

UREH�VH�UD]PMHQMXMX�QD�QDþHOX�XSRUDEQH�
YULMHGQRVWL
QLMH�ELOR�RUJDQL]LUDQLK�WUåLãWD�QL�SRVUHGQLND�SUL�
UD]PMHQL�YHü�VH�UD]PMHQD�REDYOMDOD�SULOLNRP�
VOXþDMQLK�VXVUHWD�SULSDGQLND�UD]OLþLWLK�SOHPHQD
MHGQRVWDYQL�REOLN�UD]PMHQH�MH�PRJXüH�SULND]DWL�
VKHPDWVNL�QD�VOLMHGHüL�QDþLQ�⇒

5�� �5�
V�HYROXFLMRP�QDWXUDOQH�SULYUHGH�SRVWHSHQR�VH�
XVDYUãDYDOD�L�UD]PMHQD
RGUH HQD�GREUD�VX�VH�SRþHOD�YLãH�FLMHQLWL�X�
UD]PMHQL
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5D]YLMHQL�REOLN�UD]PMHQH
RGUH HQH�UREH��]D�NRMH�VX�OMXGL�SRND]LYDOL�YHüX�QDNORQRVW�
SUL�UD]PMHQL��SRþLQMX�FLUNXOLUDWL�NDR�UREH�NRMH�VH�XYLMHN�
PRJX�UD]PLMHQLWL�]D�ELOR�NRMH�GUXJR�GREUR
VKHPDWVNL�MH�WR�PRJXüH�SULND]DWL�QD�VOLMHGHüL�QDþLQ�⇒

5�� �5�
5�� �5�
5�� �5Q

L�RYDM�REOLN�UD]PMHQH�MH�ELR�QHSUDNWLþDQ�MHU�VX�VXGLRQLFL�
UD]PMHQH�PRUDOL�WUDåLWL�XSUDYR�RQRJD�WNR�MH�LPDR�]D�
QMHJD�RGJRYDUDMXüX�UREX

�����

2SüL�REOLN�UD]PMHQH
NDGD�VH�YULMHGQRVW�QHNH�UREH�VWDOQR�L]UDåDYD�YULMHGQRãüX�ELOR�NRMH�GUXJH�UREH��WDGD�RQD�SRþLQMH�L]UDåDYDWL�YULMHGQRVW�VYLK�GUXJLK�URED
WDNYD�URED�SRVWDMH�RSüL�HNYLYDOHQW�
RSüL�HNYLYDOHQW�MH�VYRMVWYR�QHNH�UREH�GD�PRåH�L]UDåDYDWL�L�PMHULWL�YULMHGQRVW�VYDNH�GUXJH�UREH
X�RYRP�REOLNX�UD]PMHQH�URED�NRMD�VOXåL�NDR�RSüL�HNYLYDOHQW�VH�X�VKHPDWVNRP�SULND]X�SRVWDYOMD�QD�GHVQX�VWUDQX�⇒

5�� �5�
5�� �5�
5Q� �5�
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1RYþDQL�REOLN�UD]PMHQH
NDGD�QHNR�GREUR�GXJRWUDMQR�YUãL�IXQNFLMX�RSüHJ�HNYLYDOHQWD��RQR�SRþLQMH�IXQNFLRQLUDWL�NDR�QRYDF�QDMSULPLWLYQLMHJ�REOLND��QDWXUDOQL�QRYDF��⇒

5�� �1
5�� �1
5Q� �1

SRVWHSHQR�VX�VH�VHOHNFLRQLUDOD�GREUD�NRMD�VX�QDMEROMH�VOXåLOD�NDR�VUHGVWYD�UD]PMHQH�L�WDNYD�GREUD�VX�SRODNR�SRþHOD�JXELWL�RGUH HQD�VYRMVWYD��RGQRVQR�RGUH HQH�VYDNRGQHYQH�XSRUDEQH�YULMHGQRVWL

� � �

RYLP�REOLNRP�UD]PMHQH�L]EMHJOD�VH�
QHSUDNWLþQRVW�WUDQVSRUWLUDQMD�RGUH HQLK�
YUVWD�URED�NRMD�VX�VOXåLOD�NDR�RSüL�
HNYLYDOHQWL�⇒ VD�ãLUHQMHP�UREQH�UD]PMHQH�
MDYOMD�VH�SRWUHED�]D�SUDNWLþQLMLP�VUHGVWYRP�
UD]PMHQH
WX�VX�XORJX�X�UD]OLþLWLP�YUHPHQVNLP�
SHULRGLPD�SUHX]LPDOH�UD]OLþLWH�UREH��NDR�
QSU��VWRND��NU]QR��NRåD��ãNROMNH��D�V�
YUHPHQRP�L�UD]OLþLWH�YUVWH�QHRIRUPOMHQRJ�
PHWDOD
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3RMDYQL�REOLFL�QRYFD

SXQRYULMHGQL�LOL�UREQL�QRYDF

SDSLUQL�QRYDF

GHSR]LWQL��VNULSWXUDOQL�LOL�NQMLåQL�QRYDF

� � 

3XQRYULMHGQL�LOL�UREQL�QRYDF
NDR�QRYþDQR�VUHGVWYR�XYLMHN�MH�VOXåLOD�QHND�ULMHWND�URED�NRMRM�MH�GUXãWYR�SULGDYDOR�SRVHEQX�YDåQRVW��ãNROMNH��NRåD��NU]QR��SODWQR�VRO��åLWR��GXKDQ�L�VO��
NDR�QRYDF�VX�VH�QDMGXåH�XSRWUHEOMDYDOL�UD]QL�PHWDOL�⇒ EDNDU��VUHEUR�L�]ODWR�⇒ WD�VH�SRMDYD�QD]LYD�PHWDOL]DP
UD]YRMHP�SRGMHOH�UDGD�L�UD]PMHQH�GREDUD�GROD]L�GR�]DPMHQMLYDQMD�SULPLWLYQLK�REOLND�QRYFD�UD]YLMHQLMLP�L�UDFLRQDOQLMLP�REOLFLPD�⇒PHWDOQL�QRYDF
SUYL�PHWDOQL�QRYDF�SRMDYLR�VH�RNR������± �����JRGLQD�SULMH�QDãH�HUH�⇒�

QHIRUPLUDQL�REOLFL
QHMHGQDNL�NRPDGL
EH]�XWYU LYDQMD�WHåLQH�L�YULMHGQRVWL

WR�MH�W]Y��SHULRG�SHQ]DWRULMVNRJ�QRYþDQRJ�VXVWDYD��SULOLNRP�UD]PMHQH�QRYDF�VH�YDJDR�



2VQRYH�HNRQRPLMH

'��ýLþLQ�âDLQ��SUHG�

� � �

GD�EL�VH�L]EMHJOR�VWDOQR�YDJDQMH�PHWDOQRJ�QRYFD��
WUJRYFL�VX�SRþHOL�QD�NRPDGH�PHWDOD�XUH]LYDWL�]QDNRYH
SUHX]LPDQMHP�SUDYD�SURSLVLYDQMD�RGUH HQH�IRUPH��
ILQRüH�L�WHåLQH�PHWDOQRJ�QRYFD�RG�VWUDQH�GUåDYH��D�ãWR�
NDUDNWHUL]LUD�QRYþDQX�MHGLQLFX��SRMDYOMXMX�VH�PRQHWH�
⇒ NRYDQL�QRYDF�SURSLVDQH�IRUPH�L�WHåLQH
X�SRþHWNX�MH�QRYDF�NRYDQ�RG�UD]OLþLWLK�PHWDOD��DOL�
QDMþHãüH�RG�]ODWD�L�VUHEUD
GXJRWUDMQD�XSRWUHED�]ODWQRJ�QRYFD�GRYHOD�MH�GR�
SRLVWRYMHüLYDQMD�]ODWD�L�QRYFD
SRMDYD�SUYLK�]ODWQLND�QDMþHãüH�VH�YHåH�X]�/LELMX��GRN�
*DOEUDLWK�LVWLþH�GD�VX�]ODWQLFL�ELOL�SR]QDWL�MRã�X�.LQL

� � �

]ODWQLFL�VX�LPDOL�VYRMH�LPH�L�REOLN��D�L]UD LYDOL�VX�VH�X�WRþQR�RGUH HQRM�WHåLQL�⇒ PRQHWDUQR�LPH�MH�ELOR�LVWRYMHWQR�WHåLQVNRP�LPHQRP
MHGQD�IXQWD�⇒ ]ODWQLN�NRML�MH�WHåLR�������JUDPD��MHGQD�IXQWD�
]ODWQLFL�VH�QLNDG�QLVX�L]UD LYDOL�RG�þLVWRJ�]ODWD��XYLMHN�VH�GRGDYDR�QHNL�VDVWRMDN�GD�EL�VH�SREROMãDOD�þYUVWRüD
SR]QDWD�VX�GYD�VXVWDYD�RGQRVD�]ODWD�L�GRGDWND�⇒
(QJOH]L�VX�X�������MHGLQLFD�PDVH�L]�NRMH�VH�LVNLYDR�]ODWQL�QRYDF�XJUD LYDOL�����MHGLQLFD�]ODWD�L����MHGLQLFH�QHNRJ�GUXJRJ�PHWDOD
)UDQFX]L�VX�WR�UDGLOL�X�RGQRVX����������
]DMHGQLþNL�QD]LY�VYLP�]ODWQLFLPD�ELR�MH�PRQHWD
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PRQHWD�MH�SRVWDOD�URED�VSHFLILþQRJ�REOLND�
NRMRM�MH�GUåDYD�XWYUGLOD�VYH�XYMHWH�GD�EL�PRJOD�
FLUNXOLUDWL�NDR�SURPHWQD�YULMHGQRVW�LOL�
SXQRYULMHGQR�]DNRQVNR�VUHGVWYR�SURPHWD�L�
SODüDQMD
PRQHWD�LOL�SXQRYULMHGQL�PHWDOQL�QRYDF�VH�
UD]OLNXMH�RG�SULPLWLYQRJ�PHWDOQRJ�QRYFD�SR�
IRUPL�NRMX�SURSLVXMH�GUåDYD
RG�VYLK�PHWDOQLK�UREH�NRMH�VX�VH�
XSRWUHEOMDYDOH�NDR�QRYDF��]ODWR�VH�QDMGXåH�
]DGUåDOR�⇒�LPD�RGUH HQD�IL]LþND�L�NHPLMVND�
VYRMVWYD�NRMH�JD�þLQH�SRVHEQR�YULMHGQLP

� � �

3DSLUQL�QRYDF
SRMDYD�SDSLUQRJ�QRYFD�VH�YHåH�XJODYQRP�X]�NRORQLMH�
X�$PHULFL
UD]YRMHP�UREQRJ�JRVSRGDUVWYD�WUDåLOR�VH�MRã�
SRJRGQLMH�VUHGVWYR�UD]PMHQH�RG�]ODWQRJ�QRYFD
SDSLUQL�QRYDF�MH�MHGQRVWDYQLML�]D�SURPHWRYDQMH��WURãL�
VH�PDQMD�NROLþLQD�UDGD�]D�QMHJRYX�L]UDGX��D�L]YRUL�
]ODWD�VX�SRVWDMDOL�VYH�RVNXGQLML
X�SURFHVX�NRYDQMD�QRYFD�L�QMHJRYH�FLUNXODFLMH�GROD]L�
GR�RGVWXSDQMD�QMHJRYH�UHDOQH�YULMHGQRVWL�RG�
QRPLQDOQH��KDEDQMHP��L]OL]LYDQMHP��NULYRWYRUHQMHP�
SULOLNRP�NRYDQMD��⇒ LVWRLPHQH�]ODWQH�PRQHWH�
SRþLQMX�ELYDWL�UD]OLþLWLK�YULMHGQRVWL
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UD]QLP�VH�SURSLVLPD�SRNXãDYDOR�XWYUGLWL�NROLNR�WDNYR�RGVWXSDQMH�PRåH�ELWL�⇒ UHPHGLMXP�LOL�WROHUDQFLMD
NDNR�MH�WDNDY�QRYDF�L�GDOMH�RSVWDMDR�X�SURPHWX��V�YUHPHQRP�RQ�SRþLQMH�VDPR�SUHGVWDYOMDWL�VYRMX�QRPLQDOQX�YULMHGQRVW
PRQHWD�VH�SUHWYRULOD�VDPR�X�VLPERO�QRYþDQH�YULMHGQRVWL��ãWR�MH�GRYHOR�GR�SRWUHEH�SRMDYOMLYDQMD�QRYLK��SUDNWLþQLMLK�REOLND�VLPEROLþQRJ�QRYFD
WLPH�GROD]L�GR�SRMDYH�SDSLUQRJ�QRYFD��SRþHWNRP�����VW��X�)UDQFXVNRM��NRML�⇒

� JRWRYR�GD�QHPD�VWYDUQH�YULMHGQRVWL
� VDPR�SUHGVWDYOMD�]ODWQL�QRYDF
� LPD�YULMHGQRVW�VDPR�GRN�MH�X�RSWLFDMX

� � �

X]�QRYþDQLFH��NDR�VXURJDWL�]ODWQRJ�QRYFD��MDYOMDMX�VH�PMHQLFH�L�REYH]QLFH
SRWNUDM�����VW��SUHVWDMH�VH�NRYDWL�QRYDF�RG�]ODWD�L�VUHEUD��þLPHSDSLUQL�QRYDF�SRVWDMH�GRPLQDQWDQ�REOLN�QRYFD�X�SURPHWX��DOL�LSDN�VDPR�NDR�UHSUH]HQWDQW�SXQRYULMHGQRJ�QRYFD�⇒ WDM�QRYDF�MRã XYLMHN�QLMH�ELOR�]DNRQVNR�QHRJUDQLþHQR�L�GHILQLWLYQR�VUHGVWYR�SURPHWD�L�SODüDQMD��MHU�QMHJRYD�FLUNXODFLMH�QLMH�ELOD�]DJDUDQWLUDQD�RG�VWUDQH�GUåDYH
V�YUHPHQRP�VH�SRþHR�NRYDWL�QRYDF�RG�PDQMH�YULMHGQLK�PHWDOD�NRML�MH�XJODYQRP�VOXåLR�]D�SRWNXVXULYDQMH
SRODNR�GROD]L�GR�UDVSDGDQMD�QRYþDQRJ�VXVWDYD�V�FLUNXODFLMRP�SXQRYULMHGQRJ�QRYFD�X�RSWLFDMX
QRYþDQLFH�VH�WUDQVIRUPLUDMX�X�YDOXWDUQL�QRYDF�V�SULVLOQLP�WHþDMHP��D�þLMX�HJ]LVWHQFLMX�JDUDQWLUD�GUåDYD
WLPH�QRYþDQLFD�SRVWDMH�]DNRQVNR�GHILQLWLYQR�L�QHRJUDQLþHQR�VUHGVWYR�SURPHWD�L�SODüDQMD
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'HSR]LWQL�QRYDF
]ERJ�QHSUDNWLþQRVWL�SDSLUQRJ�QRYFD�SUL�YHOLNLP�
SRVORYLPD�SRMDYLOD�VH�SRWUHED�]D�MRã�SUDNWLþQLMLP�
VUHGVWYRP�SODüDQMD
GHSR]LWQL�QRYDF�VH�GHILQLUD�NDR�NUDWNRURþQR�QRYþDQR�
SRWUDåLYDQMH�UDVSRORåLYR�QD�]DKWMHY��HYLGHQWLUDQR�QD�
UDþXQLPD�NRG�EDQDND��SUHNR�NRMLK�VH�PRåH�REDYOMDWL�
SODWQL�SURPHW
WDNYR�SRWUDåLYDQMH�PRåH�QDVWDWL�SRODJDQMHP�QRYFD�
NRG�EDQNH�LOL�RGREUDYDQMHP�NUHGLWD�RG�VWUDQH�EDQNH
RYLP�VH�QRYFHP�VPDQMXMH�JRWRYLQD�X�RSWLFDMX��MHU�VH�
SODüDQMH�YUãL�SUHNQMLåDYDQMHP
SRVWRML�WHQGHQFLMD�SRYODþHQMD�QRYþDQLFD�L]�SURPHWD

�	�
�

0MHULOR�FLMHQH
PMHULOR�FLMHQH�LOL�WHKQLþND�PMHUD�GDMH�RGJRYRU�QD�SLWDQMH�NROLNR�]ODWD�VDGUåL�LOL�SUHGVWDYOMD�MHGQD�SDSLUQD�QRYþDQLFD
PRQHWDUQH�YODVWL�VYDNRJ�GUXãWYD�XWYU XMX�WHKQLþNX�PMHUX��RGQRVQR�PMHULOR�FLMHQH�YODVWLWRJ�QRYFD��EH]�RE]LUD�NRMRP�NROLþLQRP�]ODWD�GUåDYD�UDVSRODåH
X�YULMHPH�SXQRYULMHGQRJ�]ODWQRJ�QRYFD�NRULVWLOD�VH�NRYQLþND�VWRSD�⇒ NRMX�NROLþLQX�]ODWD�VDGUåL�SRMHGLQD�NRYDQLFD
V�SRMDYRP�SDSLUQRJ�QRYFD�MDYLOR�VH�L�SLWDQMH�⇒ NRMX�NROLþLQX�]ODWD�SUHGVWDYOMD�SRMHGLQD�QRYþDQLFD
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SULPMHU�⇒ MHGQD�SDSLUQD�QRYþDQLFD�SUHGVWDYOMD�MHGDQ�JUDP�]ODWD�⇒ ]D�SURL]YRGQMX�MHGQRJ�JUDPD�]ODWD�WUHED����VDWL�UDGD�⇒ GDNOH��MHGQD�SDSLUQD�QRYþDQLFD�SUHGVWDYOMD�YULMHGQRVW�LOL�FLMHQX����VDWL�UDGD�⇒ WDNR�VH�SUHNR�SDSLUQRJ�QRYFD�L]UDåDYD�YULMHGQRVW�ELOR�NRMH�UREH
þHVWR�YODGD�]DEOXGD R�W]Y��]ODWQRP�SRNULüX�NRMD�NDåH�GD�GUåDYD�RGUH XMH�PMHULOR�FLMHQH�V�RE]LURP�QD�NROLþLQX�]ODWD�NRMRP�UDVSRODåH�⇒ QH�SRVWRML�QLNDNYR�]ODWQR�SRNULüH
XWYU LYDQMH�PMHULOD�FLMHQH�RPRJXüXMH�

QRYFX�GD�PRåH�PMHULWL�YULMHGQRVW�VYDNH�UREH
XVSRUH LYDQMH�UD]QH�NROLþLQH�LVWH�QRYþDQH�UREH
XVSRUH LYDQMH�LVWH�NROLþLQH�UD]OLþLWH�QRYþDQH�UREH

)81.&,-(�129&$

����SUHGDYDQMH
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� IXQNFLMH�QRYFD�VX�NRQNUHWQL�REOLFL�L]UDåDYDQMD�ELWL�QRYFD�NDR�RSüHJ HNYLYDOHQWD
� UD]OLþLWH�IXQNFLMH�QRYFD�VX�PH X]DYLVQH
� SRYLMHVQR�VX�VH�IXQNFLMH�QRYFD�SRVWXSQR�UD]YLMDOH
� QRYDF�GROD]L�GR�L]UDåDMD�L�SRVWDMH�VUHGVWYR�RGYLMDQMD��SRYH]LYDQMD��IXQNFLRQLUDQMD��UHJXOLUDQMD�L�XVPMHUDYDQMD�GMHODWQRVWL�JRVSRGDUVNLK�VXEMHNDWD�WH
� XVNOD LYDQMD�RGQRVD�SURL]YRGQMH��UDVSRGMHOH��UD]PMHQH�L�SRWURãQMH�PDWHULMDOQLK�GREDUD
� UD]OLNXMHPR�⇒
¾ IXQNFLMX�QRYFD�NDR�PMHULOD�YULMHGQRVWL
¾ IXQNFLMX�QRYFD�NDR�SURPHWQRJ�VUHGVWYD
¾ IXQNFLMX�QRYFD�NDR�EODJD
¾ IXQNFLMX�QRYFD�NDR�SODWHåQRJ�VUHGVWYD
¾ IXQNFLMX�QRYFD�NDR�VYMHWVNRJ�QRYFD

�	���

)XQNFLMD�QRYFD�NDR�PMHULOD�YULMHGQRVWL
� SUYD�L�QDMYDåQLMD�]DGDüD�QRYFD�MH�GD�X�UD]PMHQL�L]UDåDYD�UREQH�FLMHQH�WM��GD�LK�SUHGVWDYOMD�NDR�YHOLþLQH�NRMH�VX�NYDOLWDWLYQR�MHGQDNH��XVSRUH XMX�VH�VDPR�V�RE]LURP�QD�NROLþLQX�UDGD�NRML�MH�X�QMLPD�RSUHGPHüHQ��L�NYDQWLWDWLYQR�PMHUOMLYH
� PMHULOR�YULMHGQRVWL���PMHULOR�FLMHQH�
� PMHULOR�YULMHGQRVWL�⇒ NROLþLQD�UDGD�X�QHNRM�UREL�⇒ X�FLMHQL�UREH�PDQLIHVWLUD�VH�IXQNFLMD�QRYFD�NDR�PMHULOD�YULMHGQRVWL
� PMHULOR�FLMHQH�MH�UHODWLYQR�VWDELOQR��GRN�VH�PMHULOR�YULMHGQRVWL�VWDOQR�PLMHQMD�RG�MHGQH�GR�GUXJH�UREH
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� LDNR�FLMHQD�SUHGVWDYOMD�QRYþDQL�L]UD]�
YULMHGQRVWL�UREH��LSDN�ULMHWNR�L]UDåDYD�
YULMHGQRVW�UREH

� SUYL�MH�UD]ORJ�NYDOLWDWLYQH�QDUDYL�⇒ QHNH�
VWYDUL�QHPDMX�YULMHGQRVW��D�LSDN�LPDMX�FLMHQX

� GUXJL�MH�UD]ORJ�NYDQWLWDWLYQH�QDUDYL�⇒ SRG�
XWMHFDMHP�SRQXGH�L�SRWUDåQMH�FLMHQH�þHVWR�
RGVWXSDMX�RG�YULMHGQRVWL

� X�RYRM�IXQNFLML�QRYDF�QH�PRUD�ELWL�SULVXWDQ�
QD�WUåLãWX��YHü MH�YUãL�NDR�LGHDOQR�]DPLãOMHQ

�	�
�

)XQNFLMD�QRYFD�NDR�SURPHWQRJ�VUHGVWYD
� X�RYRM�IXQNFLML�QRYDF�QXåQR�PRUD�ELWL�SULVXWDQ�⇒�RVLJXUDYD�SURPHW�UREH�L]PH X�VXGLRQLND�UD]PMHQH�⇒URED�L�QRYDF�VH�LVWRYUHPHQR�NUHüX
� QRYDF�MH�SRVUHGQLN�X�UD]PMHQL
� DNW�NXSQMH�± DNW�SURGDMH

←
1�5
o

� RYGMH�JRYRULPR�R�PHWDPRUIR]L�UREH�X�QRYDF�L�REUQXWR
� URED�YUãL�³VPUWQL�VNRN´�NDG�VH�PLMHQMD�]D�QRYDF
� GLUHNWQD�UREQD�UD]PMHQD�SUHUDVWD�X�UREQL�SURPHW�⇒ DNW�SURGDMH�
UREH�]D�QRYDF�L�NXSQMH�GUXJH�UREH�GRELYHQLP�QRYFHP
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� XNROLNR�VH�SURGDYDWHOM�VX]GUåL�RG�NXSQMH�GUXJH�
UREH�GROD]L�GR�WH]DXULUDQMD�QRYFD

� WH]DXULUDQMH�QRYFD�SUHGVWDYOMD�L]YODþHQMH�
JRWRYLQH�L]�SURPHWD�L�QMH]LQR�þXYDQMH�X�
GRPDüLQVWYLPD��SRGX]HüLPD��EDQNDPD��
ãWHGLRQLFDPD�L�GUXJLP�RUJDQL]DFLMDPD�L�
XVWDQRYDPD�⇒ SUHNRUDþH�OL�VH�QRUPDOQH�JUDQLFH�
]DGUåDYDQMD�JRWRYLQH��GROD]L�GR�SRUHPHüDMD�X�
JRVSRGDUVNLP�NUHWDQMLPD�⇒

� DNR�VH�]DGUåDQD�JRWRYLQD�RGMHGQRP�SRMDYL�QD�
WUåLãWX�PRåH�GRüL�GR�SRMDYH�LQIODFLMH��QHVWDãLFH�
QHNLK�SURL]YRGD��QHVNODGD�SRQXGH�L�SRWUDåQMH�L�VO�

�	���

)XQNFLMD�QRYFD�NDR�EODJD
� QRYDF�VH�NRULVWL�L�NDR�VUHGVWYR�RþXYDQMD�YULMHGQRVWL�⇒RPRJXüXMH�RþXYDQMH�YULMHGQRVWL�X�YUHPHQX
� WH]DXUDFLMRP�QRYDF�VH�L]YODþL�L]�UREQRJ�SURPHWD�L�SUHWYDUD�X�EODJR�⇒ QDMORJLþQLMD�MH�RYD�IXQNFLMD�NRG�SXQRYULMHGQRJ�]ODWQRJ�QRYFD�⇒ WDM�QRYDF�LPD�YULMHGQRVW�L�NDG�MH�L]YDQ�RSWLFDMD
� GDQDV��NDGD�MH�X�SURPHWX�XJODYQRP�SDSLUQL�QRYDF�NRML�SRYODþHQMHP�L]�SURPHWD�JXEL�VYRMX�YULMHGQRVW��QRYFHP�VH�NXSXMX�]ODWQH�SROXJH��QDNLW�LOL�XPMHWQLQH
� VWRJD�EDQNH��NDNR�EL�SULYXNOH�ãWHGLãH��QXGH�NDPDWH�NDR�QDNQDGX�]D�þXYDQMH�QRYFD�MHU�VH�WDNR�VSUMHþDYD�JXEOMHQMH�YULMHGQRVWL�SDSLUQRJ�QRYFD
� GUåDYD�VH�VOXåL�VYRMLP�UH]HUYDPD�QRYFD�]D�UHJXOLUDQMH�RGQRVD�SRQXGH�L�SRWUDåQMH��SUHPD�SRWUHEL�JD�SRYODþL�L]�RSWLFDMD�LOL�XEDFXMH�X�RSWLFDM
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)XQNFLMD�QRYFD�NDR�SODWHåQRJ�VUHGVWYD
� X�RYRM�IXQNFLML�VH�QRYDF�RGYDMD�RG�VDPRJ�SURFHVD�UD]PMHQH��RGQRVQR�MDYOMD�VH�X�IXQNFLML�NUHGLWD�⇒ QH�PRUD�ELWL�SULVXWDQ�QD�WUåLãWX
� QRYDF�VOXåL�NDR�REUDþXQVNR�VUHGVWYR�VYH�GR�SRGPLULYDQMD�REYH]H�⇒ WHN�WDGD�SRVWDMH�VUHGVWYR�SODüDQMD
� ]D�UD]OLNX�RG�IXQNFLMH�QRYFD�NDR�SURPHWQRJ�VUHGVWYD��X�RYRM�IXQNFLML�VH�LVWRYUHPHQX�UD]PMHQMXMX�URED�L�PMHQLFD

←
5�0
o
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� PMHQLFD�⇒ VUHGVWYR�JDUDQFLMH�SODüDQMD�⇒ YULMHGQRVQL�
SDSLU�SURSLVDQRJ�REOLND��NRML�VDGUåDYD�REYH]X�QD�
LVSODWX�RGUH HQH�VYRWH�QRYFD

� SURGDMRP�UREH�QD�NUHGLW�XVSRVWDYOMDMX�VH�GXåQLþNR�
YMHURYQLþNL�RGQRVL

� PMHQLFH��þHNRYL��NUHGLWQD�SLVPD�L�VO��⇒ QRYþDQL�
VXURJDWL�LOL�NUHGLWQL�QRYDF�

� NUHGLWQL�QRYDF�QDVWDMH�WHPHOMHP�NUHGLWQRJ�RGQRVD��D�
SUHGVWDYOMD�LQVWUXPHQW�REYH]H�SODüDQMD

� X�ELOR�NRMHP�WUHQXWNX�YODVQLN�PMHQLFH�PRåH�XQRYþLWL�
LVWX�X�EDQFL�L�]D�QMX�GRELWL�JRWRYLQX��SUL�þHPX�EDQND�
SUHX]LPD�XORJX�YMHURYQLND�X�NUHGLWQRP�RGQRVX�⇒ RYDM�
VH�SRVWXSDN�QD]LYD�HVNRQWLUDQMH�PMHQLFH
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� HVNRQW�⇒ PMHQLþQRSUDYQD�UDGQMD�NRMRP�VH�REDYOMD�
QDSODWD�PMHQLFH�SULMH�QMH]LQD�GRVSLMHüD�X]�RGUH HQX�
QDNQDGX�⇒ HVNRQWQX�NDPDWX�W]Y��GLVNRQW

� EDQND�NRMD�MH�HVNRQWLUDOD�PMHQLFX�PRåH�LVWX�SR�SRWUHEL�
UHHVNRQWLUDWL�NRG�VUHGLãQMH�EDQNH�LOL�QHNH�GUXJH�
VSHFLMDOL]LUDQH�XVWDQRYH

� UD]YLWDN�NUHGLWQLK�RGQRVD�X�UREQRM�SURL]YRGQML�GRYRGL�
GR�ODQFD�PH XVREQLK�GXJRYDQMD�L�SRWUDåLYDQMD��ãWR�PRåH�
GRYHVWL�GR�SRMDYH�QHOLNYLGQRVWL

� RSDVQRVW�NRMX�PRåH�SURX]URþLWL�UD]YLMHQD�IXQNFLMD�QRYFD�
NDR�SODWHåQRJ�VUHGVWYD�⇒ XQXWUDãQML�GXJ�⇒ GLR�MDYQRJ�
GXJD�NRML�GUåDYD�GXJXMH�VXEMHNWLPD�X�YODVWLWRM�]HPOML��
JUD DQLPD�L�SUDYQLP�RVREDPD

� � 

)XQNFLMD�QRYFD�NDR�VYMHWVNRJ�QRYFD
� QRYDF�X�PH XQDURGQRM�UD]PMHQL�SRVWDMH�VYMHWVNL�QRYDF
� X�RYRM�IXQNFLML�QRYþDQD�URED�PRUD�VWYDUQR�SRVWRMDWL�⇒
QH�NDR�REOLN�YULMHGQRVWL�YHü NDR�YULMHGQRVW�þLML�MH�RQ�
QRYþDQL�REOLN

� UDQLMH�VX�WX�IXQNFLMX�REDYOMDOL�SOHPHQLWL�PHWDOL��]ODWR���
D�V�UD]YRMHP�PH XQDURGQLK�HNRQRPVNLK�RGQRVD�⇒
NRQYHUWLELOQH�YDOXWH�⇒ QRYDF�]HPOMH�NXSFD�SUHWYRUHQ�
X�QRYDF�]HPOMH�SURGDYDWHOMD

� X�QHGRVWDWNX�PH XQDURGQLK�VUHGVWDYD�SODüDQMD��RYD�VH�
UD]PMHQD�REDYOMD�SUHELMDQMHP�GXJRYDQMD�L�SRWUDåLYDQMD
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� QRYDF�QD�VYMHWVNRP�WUåLãWX�QDMSULMH�LVWXSD�NDR�PMHUD�YULMHGQRVWL�UREH
� VYMHWVNL�QRYDF�X�IXQNFLML�SURPHWQRJ�VUHGVWYD�EL�PRUDR�ELWL�SULVXWDQ�QD�WUåLãWX�DOL�RYR�RWHåDYDMX�VOMHGHüH�]DSUHNH�⇒
⇒WUJRYLQD�MH�GLVWDQFLUDQD
⇒X�SULMHQRVX�QRYFD�L]�MHGQH�]HPOMH�X�GUXJX�VH�MDYOMDMX�WURãNRYL�L�UL]LFL
⇒VYDND�GUåDYD�åHOL�GD�VH�QD�QMHQRP�WUåLãWX�X�XOR]L�SURPHWQRJ�VUHGVWYD�MDYOMD�XSUDYR�QMH]LQ�QDFLRQDOQL�QRYDF
� RYDM�VH�SUREOHP�UMHãDYD�NRULãWHQMHP�NRQYHUWLELOQLK�YDOXWD�X�PH XQDURGQLP�SODüDQMLPD

� � �

� NRQYHUWLELOQRVW�SRGUD]XPLMHYD�VORERGQX�
UD]PMHQMLYRVW�MHGQH�YDOXWH�X�]ODWR�LOL�X�GUXJH�
YDOXWH

� UDQLMH�VH�SRG�SRMPRP�NRQYHUWLELOQRVWL�
UD]XPLMHYDOD�PRJXüQRVW�UD]PMHQH�SDSLUQRJ�
QRYFD�]D�SOHPHQLWL�PHWDO��RGQRVQR�]D�QRYDF�RG�
SOHPHQLWRJ�PHWDOD��D�V�YUHPHQRP�VH�WDM�SRMDP�
SURãLULR�QD�PH XVREQX�]DPMHQX�YDOXWD�XRSüH

� SRWSXQD�NRQYHUWLELOQRVW�⇒ MHGQD�VH�YDOXWD�
PLMHQMD�]D�GUXJX�EH]�LNDNYLK�RJUDQLþHQMD
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� RJUDQLþHQD�NRQYHUWLELOQRVW�⇒�SRVWRMH�RGUH HQD�
RJUDQLþHQMD�X�UD]PMHQL�MHGQH�YDOXWH�]D�GUXJX

� YDQMVND�NRQYHUWLELOQRVW�⇒ PRJXüQRVW�
QHUH]LGHQDWD�GD�YDOXWX�QHNH�]HPOMH�VORERGQR�
]DPLMHQH�X�GUXJH�LQR]HPQH�YDOXWH�SR�
VOXåEHQRP�WHþDMX

� XQXWUDãQMD�NRQYHUWLELOQRVW�⇒ SUDYR�UH]LGHQDWD�
QHNH�]HPOMH�GD�VORERGQR�]DPMHQMXMX�VYRMX�
GRPDüX�YDOXWX�X�YDOXWH�GUXJLK�]HPDOMD�]D�
WHNXüD�SODüDQMD

� � �

� NRQYHUWLELOQD�YDOXWD�⇒ RQD�NRMX�VYDND�]HPOMD�
UD]PMHQMXMH�]D�VYRMX�QRYþDQX�MHGLQLFX��RGQRVQR�
RQD�YDOXWD�NRMX�VYDND�]HPOMD�SULPD�X�QDSODWL�
VYRMLK�SRWUDåLYDQMD

� PH XVREQL�RGQRV�GYLMX�UD]OLþLWLK�QRYþDQLK�MHGLQLFD�
QD]LYDPR�SDULWHWRP

� SDULWHW��RGUH HQ�PMHULORP�FLMHQD��SUHGVWDYOMD�
RVQRYX�GHYL]QRJ�NXUVD��RGUH HQ�RGQRVRP�SRQXGH�
L�SRWUDåQMH��NRML�RG�WRJ�SDULWHWD�PRåH�RGVWXSDWL�X�
RNYLUX�XQDSULMHG�XWYU HQLK�JUDQLFD

� QSU��DNR�MHGDQ�HXUR�SUHGVWDYOMD���JUDPD�]ODWD��D�
MHGQD�NXQD�SUHGVWDYOMD���JUDP�]ODWD��PLMHQMDW�üH�VH�
��NXQD�]D���HXUR
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� þHVWR�MHGQD�]HPOMD�QH�åHOL�SULKYDWLWL�QRYDF�GUXJH�]HPOMH�SUHPD�W]Y��VOXåEHQRP�SDULWHWX��YHü�SUHPD�WUåLãQLP�RGQRVLPD�QMLKRYLK�YDOXWD�QD�PH XQDURGQRP�WUåLãWX�⇒ WDGD�VH�UD]PMHQD�RGYLMD�SUHPD�GHYL]QRP�WHþDMX
� PH XQDURGQD�UD]PMHQD�PRåH�VH�REDYOMDWL�L�QD�WHPHOMX�SUHELMDQMD�GXJRYDQMD�L�SRWUDåLYDQMD�L]PH X�GYLMH�]HPOMH
� VYMHWVNL�QRYDF�RPRJXüDYD�L�NUHGLWLUDQMH�X�PH XQDURGQRM�UD]PMHQL�⇒ YDQMVNL�GXJ�GUåDYH
� YDQMVNL�GXJ�⇒ NXPXOLUDQD�YULMHGQRVW�]DGXåHQMD�MHGQH�]HPOMH�X�LQR]HPVWYX
� VYMHWVNL�QRYDF�LPD�L�IXQNFLMX�EODJD��MHU�VYDND�]HPOMD�PRUD�RVLJXUDWL�RGUH HQX�NROLþLQX�]ODWQLK�L�GHYL]QLK�UH]HUYL�NRMRP�RVLJXUDYD�QRUPDOQR�RGYLMDQMH�UD]PMHQH�QD�PH XQDURGQRP�WUåLãWX

.2/,ý,1$�129&$�8�237,&$-8
3520-(1(�8�95,-('1267,�

129&$

����SUHGDYDQMH
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QRYDF�VH�SRMDYOMXMH�QD�WUåLãWX�NDR�MHGQD�VWUDQD�RGQRVD�UD]PMHQH��RGQRVQR�SRWUDåQMD��D�GUXJX�VWUDQX�þLQH�UREH�L�XVOXJH
RVQRYQR�MH�SLWDQMH�NDNR�XVNODGLWL�UDYQRWHåX�L]PH X�NUDNRYD�WUåLãQH�SROXJH
PMHUH�NRMLPD�VYDND�GUåDYD�WR�UHJXOLUD�QD]LYDPR�PMHUDPD�NUHGLWQR�PRQHWDUQH�SROLWLNH
QDMþHãüH�VH�UHJXODFLMD�WUåLãQRJ�PHKDQL]PD�YUãL�QD�VWUDQL�QRYFD��RGQRVQR�SRWUDåQMH��D�WR�YRGL�GR�SLWDQMD NROLþLQH�QRYFD�X�RSWLFDMX
MHGDQ�RG�QDMRVQRYQLMLK�REUD]DFD�]D�L]UDþXQDYDQMH�NROLþLQH�QRYFD�X�RSWLFDMX�MHVWH�⇒

v wxy ⋅=

9
430 ⋅=

�����

WDM�VX�REUD]DF�VX�X�WHRULMX�XYHOL�SUHGVWDYQLFL��NROLþLQVNH�LOL�
NYDQWLWDWLYQH�WHRULMH�þLML�MH�WYRUDF�ELR�'DYLG�+XPH
X�QRYLMH�YULMHPH�SUHGVWDYQLFL�PRQHWDULVWLþNH�NRQFHSFLMH�QD�þHOX�V�
0LOWRQRP�)ULHGPDQRP�RåLYOMDYDMX�YULMHGQRVW�WH�WHRULMH
WDNR�VH�UD]UD HQL�REUD]DF�]D�XWYU LYDQMH�NROLþLQH�QRYFD�X�RSWLFDMX�
PRåH�L]UD]LWL�QD�VOMHGHüL�QDþLQ�⇒ NROLþLQD�QRYFD�X�RSWLFDMX��.Q��
MHGQDND�MH�VXPL�XNXSQLK�UREQLK�FLMHQD��6UF���SOXV�GRVSMHOD�SODüDQMD�
�'S���PLQXV�VXPD�UREQLK�FLMHQD�NRMH�VX�SURGDQH�QD�NUHGLW��6UF�N����
PLQXV�PH XVREQD�SUHELMDQMD��0S��L�PLQXV�EH]JRWRYLQVND�SODüDQMD�
�%S��WH�VYH�WR�SRGLMHOMHQR�V�SURVMHþQRP�EU]LQRP�RSWLFDMD�QRYFD�
�YUHPHQVNL�SHULRG�X�NRMHP�MH�QRYDF�XþLQLR�QHNROLNR�SULMHOD]D�L]�
QRYþDQRJ�X�UREQL�REOLN�⇒

3ER
%S0SN6FU'S6FU.Q −−++= ��
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YULMHGQRVW�QRYFD�VH�RGUH XMH�QMHJRYRP�NXSRYQRP�PRüL��D�RQD�MH�RGUH HQD�NROLþLQRP�UREH�L�XVOXJD�NRMD�VH�PRåH�GRELWL�]D�MHGLQLFX�QRYFD
NXSRYQD�VQDJD�QRYFD�VH�PLMHQMD�SD�JRYRULPR�R�SURPMHQDPD�X�YULMHGQRVWL�QRYFD
NDGD�YULMHGQRVW�QRYFD�UDVWH�JRYRULPR�R�⇒

⇒DSUHFLMDFLML
⇒GHIODFLML�L�
⇒UHYDOYDFLML
NDGD�YULMHGQRVW�QRYFD�SDGD�JRYRULPR�R�⇒

⇒GHSUHFLMDFLML
⇒GHYDOYDFLML
⇒LQIODFLML�L
⇒VWDJIODFLML

z�{�|

GHIODFLMD MH�SRMDYD�NDGD�VH�VPDQMXMH�NROLþLQD�QRYFD�X�
RSWLFDMX�X�RGQRVX�QD�UREX�L�XVOXJH��ãWR�UH]XOWLUD�
SRYHüDQMHP�QMHJRYH�NXSRYQH�VQDJH
UHYDOYDFLMD MH�]DNRQVNL�DNW�NRMLP�VH�SRYHüDYD�
YULMHGQRVW�QRYþDQH�MHGLQLFH�X�RGQRVX�QD�GUXJH�YDOXWH
LQIODFLMD VH�PDQLIHVWLUD�X�RSüHP�SRUDVWX�FLMHQD�L�SDGX�
YULMHGQRVWL�QRYFD
GHYDOYDFLMD MH�VYMHVQD�DNFLMD�GUåDYH�NRMRP�VH�VPDQMXMH�
YULMHGQRVW�QRYþDQH�MHGLQLFH�SUHPD�GUXJLP�YDOXWDPD
VWDJIODFLMD MH�SRMDYD�NRMD�VH�PDQLIHVWLUD�X�SRUDVWX�
FLMHQD��ãWR�]QDþL�SDGX�YULMHGQRVWL�QRYFD�L�VWDJQDFLML�
JRVSRGDUVNH�DNWLYQRVWL
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GYD�VX�WHPHOMQD�REOLND�SUDWLOD�
UD]YRM�UREQH�SURL]YRGQMH�

VLWQD�⇒ MHGQRVWDYQD�⇒ SURVWD
NUXSQD�⇒ NDSLWDOLVWLþND
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6,71$�52%1$�352,=92'1-$
SUHGVWDYOMD�REOLN�SURL]YRGQMH�X�NRMHP�
SURL]YR Dþ�SURL]YRGL�]D�SRGPLULYDQMH�YODVWLWLK�
SRWUHED��D�UD]PMHQMXMH�VDPR�YLãDN�SURL]YRGD
QMHQD�MH�SRMDYD�YH]DQD�X]�QDVWDQDN�SULYDWQRJ�
YODVQLãWYD�QDG�VUHGVWYLPD�]D�SURL]YRGQMX
UREQD�SURL]YRGQMD�VH�UD]YLMDOD�RQGD�NDGD�VX�VH�
SURL]YRGL�UDGD�VDPRVWDOQLK�L�PH XVREQR�
QH]DYLVQLK��SULYDWQLK�UDGRYD�VXþHOMDYDOL�NDR�
UREH

z�{��

NDUDNWHULVWLNH�VLWQH�UREQH�SURL]YRGQMH�⇒
SURL]YR Dþ VYRMH�SURL]YRGH�QDPMHQMXMH�
UD]PMHQL�⇒ QD�YLãHP�VWXSQMX�UD]YRMD�
SURL]YR Dþ MH�SRþHR�SURL]YRGLWL�SUHGPHWH�
QDPLMHQMHQH�UD]PMHQL��þLPH�MH�SRVWDR�RYLVDQ�R�
UD]PMHQL�VYRMLK�SURL]YRGD�UDGD�]D�SURL]YRGH�
UDGD�GUXJRJ�SURL]YR DþD�GD�EL�PRJDR�
]DGRYROMLWL�VYRMH�SRWUHEH�⇒ ]D�SURL]YRGH�VYRJ�
UDGD�X�QHSRVUHGQRM�UD]PMHQL�GRELMH�UDG�GUXJLK�
SURL]YR DþD�RSUHGPHüHQ�X�SURL]YRGLPD�NRML�VX�
PX�SRWUHEQL
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UREX�SURL]YRGL�QHSRVUHGQR�VDP�YODVQLN�
VUHGVWDYD�]D�SURL]YRGQMX�WH�SULVYDMD�þLWDY�
SURL]YRG�⇒ L]X]HWDN�þLQH�NPHWRYL�NRML�VX��
SRWNUDM�UD]GREOMD�IHXGDOL]PD��IHXGDOFLPD�
SODüDOL�QRYþDQX�UHQWX�]D�NRULãWHQMH�]HPOMH��WDNR�
GD�MH�GLR�QMLKRYH�SURL]YHGHQH�UREH�XQDSULMHG�
SULSDGDR�GUXJLPD
UDQLMH�YODVQLN�VUHGVWDYD�]D�SURL]YRGQMX�QLMH�
NXSRYDR�QLWL�L]UDEOMLYDR�WX X�UDGQX�VQDJX��DOL�V�
YUHPHQRP�MH�VLWQL�UREQL�SURL]YR Dþ SRþHR�
DQJDåLUDWL�L�GUXJH�UDGQLNH�⇒ X�VXYUHPHQRM�
VLWQRM�UREQRM�SURL]YRGQML�WR�MH�QDMþHãüH�L�VOXþDM

z�{
{

X�MHGQRVWDYQRM�UREQRM�SURL]YRGQML�QRYDF�GMHOXMH�NDR�SRVUHGQLN�X�UD]PMHQL
FLOM�MHGQRVWDYQH�LOL�VLWQH�UREQH�SURL]YRGQMH�MH�]DGRYROMDYDQMH�YODVWLWLK�SRWUHED
]DMHGQLþNR�PMHULOR�SUHPD�NRMHP�VX�VH�IRUPLUDOL�NULWHULML�UD]PMHQH�ELOR�MH�UDGQR�YULMHPH�XWURãHQR�]D�SURL]YRGQMH�URED�⇒ V�YUHPHQRP�VH�XVWDOLOR�UDGQR�YULMHPH�SRWUHEQR�]D�SURL]YRGQMX�RGUH HQLK�URED�X�GDQLP�XYMHWLPD�SURL]YRGQMH
GMHORYDQMH�]DNRQD�YULMHGQRVWL�⇒ FLMHQH�SR�NRMLPD�VH�UREH�SURGDMX�SUHGVWDYOMDMX�L]UD]H�YULMHGQRVWL�URED��D�WX�YULMHGQRVW�RGUH XMH�GUXãWYHQR�SRWUHEQR�UDGQR�YULMHPH�]D�QMLKRYX�SURL]YRGQMX
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VLWQD�UREQD�SURL]YRGQMD�QLMH�GRPLQDQWDQ�REOLN�
SURL]YRGQMH
RGQRV�L]PH X�SURL]YR DþD�L�SRWURãDþD�VH�
IRUPLUD�GMHORYDQMHP�WUåLãWD�⇒ WHN�QDNRQ�
XWURãND�VYRJ�UDGD��SURL]YR Dþ VD]QDMH�SRPRüX�
NUHWDQMD�FLMHQD�QD�WUåLãWX�GD�OL�MH�QMHJRY�UDG�
GRELR�GUXãWYHQR�SUL]QDQMH
X�QRYLMH�YULMHPH�VH�XPMHVWR�SRMPD�VLWQH�UREQH�
SURL]YRGQMH�QDMþHãüH�NRULVWL�SRMDP�PDOD�
SULYUHGD ⇒ GLR�SULYUHGH�NRMHP�SULSDGDMX�
REUWQLþNH�UDGLRQLFH�L�SRGX]HüD�NRMD�
]DSRãOMDYDMX�PDQML�EURM�UDGQLND

z	�
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.5831$�52%1$�352,=92'1-$
XYMHWL�]D�QDVWDQDN�NUXSQH�UREQH�SURL]YRGQMH�VX�
NRQFHQWUDFLMD�ERJDWVWYD�⇒ SUYRELWQD�DNXPXODFLMD�
NDSLWDOD ⇒ SRYLMHVQL�SURFHV�QDVWDQND�NDSLWDOL]PD�
�=DSDGQD�(XURSD�RG�����GR�����VWROMHüD��NRQFHQWUDFLMRP�
NDSLWDOD�X�UXNDPD�NDSLWDOLVWD�L�SUHWYDUDQMHP�SURL]YR DþD�
X�QDMDPQH�UDGQLNH��D�GR�þHJD�MH�GRãOR�SURWMHULYDQMHP�
VHOMDND�VD�]HPOMLãWD��SOMDþNRP�NRORQLMD��UD]YRMHP�
WUJRYLQH�L�SRPRUVWYD�WH�SUHWYDUDQMHP�REUWQLND�X�QDMDPQH�
UDGQLNH
YHOLNL�EURM�VORERGQH�UDGQH�VQDJH
VWYDUDQMH�L�RUJDQL]DFLMD�WUåLãWD�]D�SURL]YRGH�NDSLWDOLVWD
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� NDUDNWHULVWLNH�NUXSQH�UREQH�SURL]YRGQMH�
VYL�þLPEHQLFL�SURL]YRGQMH�SRVWDMX�UREH
RGQRV�SRVORGDYFD�L�SRVORSULPFD�⇒ NXSQMD�L�SURGDMD�UDGQH�VQDJH
WR�MH�PDVRYQD�SURL]YRGQMD�⇒ VSHFLMDOL]LUDQD�SURL]YRGQMD�MHGQRJ�LOL�QHNROLNR�SURL]YRGD�X�YHOLNLP�NROLþLQDPD�⇒ SRYHüDYD�SURGXNWLYQRVW�UDGD��RPRJXüXMH�EUåL�WHKQLþNL�QDSUHGDN�L�SRVOXMH�V�QLVNLP�WURãNRYLPD�SURL]YRGQMH
FLOM�RYDNYH�SURL]YRGQMH�⇒ RSORGQMD�XORåHQRJ�NDSLWDOD��RGQRVQR�SULVYDMDQMH�YLãND�YULMHGQRVWL��SURILWD�⇒ GLR�QRYRVWYRUHQH�YULMHGQRVWL�ãWR�MH�SULVYDMD�SRVORGDYDF��NDSLWDOLVW�NRML�SUHRVWDMH�SR�RGELWNX�SURL]YRGQLK�WURãNRYD��SODüHQLK�QDMDPQLQD�L�XWURãHQLK�VUHGVWDYD�SURL]YRGQMH�⇒ QD�QMHPX�VH�WHPHOML�SRWURãQMD�NDSLWDOLVWD�L�QMHJRYR�VWYDUDQMH�L�SULVYDMDQMH�MH�RVQRYQL�PRWLY�L�SRNUHWDþ NDSLWDOLVWLþNH�JRVSRGDUVNH�DNWLYQRVWL

z	��|

SRGMHOD�UDGD�VH�VWDOQR�ãLUL
WR�MH�GRPLQDQWDQ�REOLN�SURL]YRGQMH
RGYLMD�VH�X]�PQRJR�PH XVREQR�
QHSRYH]DQLK�L�UD]OLþLWLK�VXGLRQLND�ãWR�
þHVWR�GRYRGL�GR�VWLKLMVNH�SURL]YRGQMH
WR�MH�GLQDPLþDQ�REOLN�JRVSRGDUHQMD



2VQRYH�HNRQRPLMH

'��ýLþLQ�âDLQ��SUHG�

z	�
�

YODVQLãWYR SUHGVWDYOMD�SRYLMHVQR IRUPLUDQL�QDþLQ�
SULVYDMDQMD�GREDUD�NRML�VH�VDVWRML�X�SUDYX�
SRVMHGRYDQMD�L�LVNRULãüLYDQMD�GREDUD�WH�
UDVSRODJDQMD�QMLPD
YODVQLãWYR�MH�SRORåDM�þRYMHND�X�SULURGL�L�]DMHGQLFL�L�
L]�WRJD�SURL]LãDR�þRYMHNRY�RGQRV�SUHPD�XYMHWLPD�
QMHJRYD�åLYRWD�L�SUHPD�OMXGLPD�V�NRMLPD�GROD]L�X�
GRGLU
X�GUXãWYHQLP�VWDQMLPD�X�NRMLPD�MHGQL�LPDMX�
YODVQLãWYR�QDG�VUHGVWYLPD�]D�SURL]YRGQMX��D�GUXJL�
QHPDMX��DNW�SULVYDMDQMD�SURFHVRP�SURL]YRGQMH�QRVL�
RELOMHåMD�QHMHGQDNRVWL��SULYLOHJLMD��PRQRSROD

z	��}

YODVQLãWYR�LPD�SUDYQX�L�JRVSRGDUVNX�
GLPHQ]LMX�⇒ SUDYL�DVSHNW�YODVQLãWYD GROD]L�GR�
L]UDåDMD�X�SUDYQRP�UHJXOLUDQMX�YODVQLþNLK�
IXQNFLMD��D�JRVSRGDUVNL�DVSHNW�YODVQLãWYD X�
QMLKRYRP�SUDNWLþQRP�RVWYDUHQMX��D�SRVHEQR�X�
IXQNFLML�SULVYDMDQMD��L�ULVNLUDQMD
SUDYQL�SRMDP�YODVQLãWYD�RþLWXMH�VH�X�XOR]L�
XSUDYOMDQMD�L�QDG]LUDQMD��D�JRVSRGDUVNL�VWDYOMD�
QDJODVDN�QD�SULVYDMDQMH�GREDUD��RGQRVQR�YLãND�
YULMHGQRVWL��WH�QD�SUHX]LPDQMH�UL]LND�NRMH�L]�
WRJD�SURL]OD]L
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VYMHVQR�L�VYUVLVKRGQR�SRQDãDQMH�þODQRYD�
GUXãWYHQH�]DMHGQLFH�NRML�X�VYRP�YODVQLãWYX�
LPDMX�RGUH HQD�PDWHULMDOQD�GREUD��D�NRMH�
UH]XOWLUD�SURL]YRGLPD�]D�]DGRYROMDYDQMH�
OMXGVNLK�SRWUHED��SRSULPD�VYRMVWYR�
JRVSRGDUVNRJ�SRQDãDQMD�L�GDMH�YODVQLãWYX�
JRVSRGDUVNR�]QDþHQMH
JRVSRGDUVNR�]QDþHQMH�YODVQLãWYD�SRGUD]XPLMHYD�
⇒
XSUDYOMDQMH�L�UDVSRODJDQMH�LPRYLQRP
SUDYR�NRULãWHQMD�L�UDVSRODJDQMD�SURL]YRGLPD
SRWURãQMX�SURL]YRGD

z	�
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VSRPHQXWH�JRVSRGDUVNH�IXQNFLMH�YODVQLãWYD�QH�
PRUDMX�SULSDGDWL�LVNOMXþLYR�SUDYQRP�YODVQLNX�
⇒ PRJXüH�MH�RGYDMDQMH�JRVSRGDUVNH�IXQNFLMH�
YODVQLãWYD�RG�SUDYQH�⇒ GDQDV�VX�þHVWR�
XSUDYOMDþNH�IXQNFLMH�X�UXNDPD�RVRED�NRMH�QLVX�
YODVQLFL��SURIHVLRQDOQL�PHQDGåHUL��VWHþDMQL�
XSUDYLWHOML�L�VO��
QRVLWHOM�JRVSRGDUVNH�IXQNFLMH�YODVQLãWYD�VHEL�
RVLJXUDYD�SULYLOHJLMH NRMH�VH�RþLWXMX�X�⇒
PRJXüQRVWL�RGOXþLYDQMD�X�SURL]YRGQRP�
SURFHVX
X�UDVSRGMHOL�GRELYD�YLãH�RG�QHYODVQLND�



2VQRYH�HNRQRPLMH

'��ýLþLQ�âDLQ��SUHG�

z	�
�

X�SURFHVX�UD]PMHQH�LPD�SUHGQRVW�MHU�UDVSRODåH�WUDåHQLP�GREULPD
LPD�PRJXüQRVW�ERJDWLMH�SRWURãQMH�RG�QHYODVQLND�
VSRPHQXWLP�SULYLOHJLMDPD�YODVQLN�VWMHþH�JRVSRGDUVNH�IXQNFLMH�YODVQLãWYD
XþLQFL�YODVQLãWYD�X�JRVSRGDUVNRP�åLYRWX�
YODVQLãWYR�QDPHüH�REYH]X�QRVLWHOMX
REOLN�YODVQLãWYD�XWMHþH�QD�SURGXNFLMX�L�UHSURGXNFLMX�⇒�SRVWRML�YH]D�L]PH X�UDVWD�SURL]YRGQMH�L�SRYHüDYDQMD�EURMD�YODVQLþNLK�VXEMHNDWD
YODVQLãWYR�XYMHWXMH�L�REOLN�SURL]YRGQMH
YODVQLãWYR�XWMHþH�L�QD�XNXSQRVW�GHPRNUDWVNLK�RGQRVD�XQXWDU�GUXãWYD

z	��{

V�JRVSRGDUVNRJ�DVSHNWD�YODVQLãWYX�SULVWXSDPR�NDR�XNXSQRVWL�RGOXND�NRMH�VX�NOMXþQH�]D�IXQNFLRQLUDQMH�SURL]YRGQMH�PDWHULMDOQLK�GREDUD�L�SURL]YRGQMH�VDPRJ�åLYRWD
þRYMHN�PRUD�LPDWL�SUDYR�QD�GRQRãHQMH�VSRPHQXWLK�RGOXND��D�NROLþLQD�L�NDNYRüD�WDNYLK�SUDYD�XYMHWRYDQH�VX�VWXSQMHP�UD]YRMD�GUXãWYD
YODVQLãWYR��NDR�L]YRU�WDNYLK�SUDYD��MH�GLQDPLþND�NDWHJRULMD
X]URN�WDNYRJ�GLQDPL]PD�MH�VWXSDQM�UD]YLWND�GUXãWYD��RGQRVQR�QMHJRYLK�SURL]YRGQLK�SRWHQFLMDOD
KRPR�RHFRQRPLFXV�MH�VKYDWLR�GD�PRUD�PLMHQMDWL�VHEH�L�SRPDJDOD��SD�L�VYH�GUXJH�XYMHWH�UDGD�L�åLYRWD��SD�VDPLP�WLPH�L�YODVQLþNH�RGQRVH�NDR�ELWDQ�HOHPHQW�UHSURGXNFLMVNRJ�SURFHVD�⇒ HYROXWLYQH�SURPMHQH�YODVQLãWYD
X�SRYLMHVWL�SRVWRMDOH�VX�L�QDVLOQH�SURPMHQH�REOLND�YODVQLãWYD
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GRVDGDãQMH�REOLNH�YODVQLãWYD�PRåHPR�VYHVWL�QD�
VOMHGHüH�
SULYDWQR��SRMHGLQDþQR�LOL�UDVFMHSNDQR
GUXãWYHQR��JUXSQR�LOL�RSüLQVNR
]DMHGQLþNR��XQLYHU]DOQR�LOL�RSüH
SULYDWQR�YODVQLãWYR MH�WDNDY�REOLN�YODVQLãWYD�X�NRMHP�
SRMHGLQDF��RGQRVQR�YODVQLN�LPD�PRJXüQRVW�NRULVWLWL�VH�
SUDYLPD�QD�GREULPD�NRMD�LPD�X�VYRMRM�YODVQRVWL
X�SRYLMHVWL�SR]QDWL�REOLFL�SULYDWQRJ�YODVQLãWYD�VX�
YODVQLãWYR�URERYODVQLND
YODVQLãWYR�IHXGDODFD
YODVQLãWYR�NDSLWDOLVWD

|��
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GUXãWYHQR�YODVQLãWYR NDUDNWHUL]LUD�JUXSQR�SRVMHGRYDQMH�GREDUD��XVOXJD�L�SUDYD�L�JUXSQR�SULVYDMDQMH�UH]XOWDWD�UDGD
RSHUDWLYQH�UDGQMH�YH]DQH�X]�IXQNFLRQLUDQMH�WRJ�YODVQLãWYD�UHGRYLWR�VX�SRYMHUHQH�SURIHVLRQDOQLP�XSUDYOMDþLPD
GUXãWYHQR�VH�YODVQLãWYR�SRMDYOMXMH�X�UD]OLþLWLP�REOLFLPD�⇒
GUåDYQR�YODVQLãWYR
GLRQLþNR�YODVQLãWYR
]DGUXåQR�YODVQLãWYR
GUXJL�REOLFL�VXYODVQLãWYD�LOL�SDUWQHUVWYD
]DMHGQLþNR�YODVQLãWYR VH�RJOHGD�X�þLQMHQLFL�GD�VX�VYL�þODQRYL�GUXãWYD�X�LVWRP�SRORåDMX�SUHPD�YODVQLãWYX�⇒ ]DWR�JRYRULPR�R�RSüHP�YODVQLãWYX
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WDNDY�REOLN�YODVQLãWYD�YH]XMH�VH�X]�SUYH�SRþHWNH�QDVWDQND�L�UD]YRMD�OMXGVNRJ�GUXãWYD�MHU�VH�SROD]L�RG�SUHWSRVWDYNH�GD�VX�SUYL�OMXGL�UR HQL�MHGQDNRSUDYQL�L�X�SRJOHGX�YODVQLþNLK�SUDYD
QD�RGUH HQRP�VWXSQMX�UD]YRMD�GUXãWYD�SRMDYLOD�VH�SRGMHOD�UDGD��UD]YRM�VUHGVWDYD�]D�UDG�L�YLãDN�SURL]YRGD��ãWR�MH�GRYHOR�GR�SRMDYH�SULYDWQRJ�YODVQLãWYD
VXYUHPHQL�WHRUHWLþDUL�VPDWUDMX�GD��X�VNODGX�V�QDþHORP�WHKQRORãNRJ�GHWHUPLQL]PD��VH�PRåH�RþHNLYDWL�GD�üH�X�EXGXüQRVWL��NDG�]QDQVWYHQR�WHKQLþND�UHYROXFLMD�VWYRUL�WDNYX�PDWHULMDOQR�WHKQLþNX�RVQRYX�GUXãWYD�NRMD�üH�RPRJXüLWL�GD�VH�VWYRUL�RELOMH�GREDUD�]D�]DGRYROMDYDQMH�SRWUHED�OMXGL�L�GD�üH�SRPDJDOD�X�SRWSXQRVWL�]DPLMHQLWL�WHåDN�UDG�þRYMHND��QDVWDWL�QRYL�REOLN�YODVQLãWYD�±]DMHGQLþNR�YODVQLãWYR�X�NRMHP�üH�VYL�þODQRYL�GUXãWYD�SRGMHGQDNR�XåLYDWL�X�YODVQLþNLP�SUDYLPD�⇒ SUHPD�WRPH��]DMHGQLþNR�YODVQLãWYR�MH�L�EXGXüQRVW�GUXãWYD

2%/,&,�25*$1,=$&,-(�
352,=92'1-(

����SUHGDYDQMH
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QDMLVWDNQXWLML�REOLFL�RUJDQL]DFLMH�SURL]YRGQLK�
MHGLQLFD�X�SRYLMHVWL�NUXSQH�UREQH�SURL]YRGQMH�VX�

MHGQRVWDYQD�NRRSHUDFLMD
PDQXIDNWXUQR�SRGX]HüH
LQGXVWULMVNR�SRGX]HüH
PHKDQL]DFLMVNR�SRGX]HüH
LQIRUPDFLMVNR�SRGX]HüH

� JRUQMD�SRGMHOD�L]YUãHQD�MH�QD�WHPHOMX�SRYLMHVQRJ�
WLMHND�WHKQRORãNLK�SURPMHQD

|���}

-HGQRVWDYQD�NRRSHUDFLMD
WDNDY�REOLN�XGUXåLYDQMD�X�NRMHP�MHGDQ�YODVQLN�
VUHGVWDYD�]D�SURL]YRGQMX�XNOMXþXMH�GUXJH�WDNYH�
YODVQLNH�X�]DMHGQLþNL�SRVDR
SUHGVWDYOMD�VSDMDQMH�YLãH�VDPRVWDOQLK�]DQDWOLMD�SRG�
QDG]RURP�L�X�RUJDQL]DFLML�MHGQRJ�RG�QMLK
UDG�MH�SUHWHåQR�UXþQL
QHPD�SRGMHOH�UDGD
VYUKD�RYDNYH�RUJDQL]DFLMH�VDVWRML�VH�X�
XãWHGL�X�SURVWRUX�L�PDWHULMDOX
VQLåDYDQMX�WURãNRYD�JULMDQMD�L�RGUåDYDQMD�SURVWRUD
]DMHGQLþNRP�NRULãWHQMX�DODWD�L�VO�
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0DQXIDNWXUQR�SRGX]HüH
VORåHQD�NRRSHUDFLMD�LOL�PDQXIDNWXUD�QDVWDMH�RNXSOMDQMHP�UD]QRYUVQLK�VDPRVWDOQLK�]DQDWOLMD�LOL�RNXSOMDQMHP�YLãH�]DQDWOLMD�NRML�REDYOMDMX�LVWH�LOL�VOLþQH�SRVORYH�L�WR�SRG�QDG]RURP�RUJDQL]DWRUD�L�RELþQR�YODVQLND�VUHGVWDYD�]D�SURL]YRGQMX
NRPELQLUDQMHP�]DQDWD�SRVWLåH�VH�YHüD��UD]QROLNLMD�L�NYDOLWHWQLMD�SURL]YRGQMD�X�XVSRUHGEL�V�UDQLMLP�REOLFLPD�SURL]YRGQMH
UD]OLNXMX�VH�KHWHURJHQD�L�RUJDQVND�PDQXIDNWXUD
X�PDQXIDNWXUQRM�RUJDQL]DFLML�SURL]YRGQMH�GRãOR�MH�GR�QDJORJ�UD]YRMD�SRGMHOH�UDGD�L�VUHGVWDYD�]D�UDG
SRMDYOMXMH�VH�UDGQLN�NRML�MH�IRUPDOQR�L�VWYDUQR�RYLVDQ�R�YODVQLNX�VUHGVWDYD�]D�UDG

|��
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,QGXVWULMVNR�SRGX]HüH
PDWHULMDOQL�WHPHOML�RYRP�REOLNX�RUJDQL]LUDQMD�SURL]YRGQMH�OHåH�X�SURQDODVFLPD�SUYH�WHKQRORãNH�UHYROXFLMH��D�SUYHQVWYHQR�X�SDUQRP�VWURMX
X�LQGXVWULMVNRP�SRGX]HüX�SRGX]HWQLN�DQJDåLUD�UDGQLNH�NRML�REDYOMDMX�UXWLQVNH�RSHUDFLMH�NRULVWHüL�VH�UD]QLP�SRPDJDOLPD�L�VOXåH�NDR�RSVNUEOMLYDþL�UDGD�VORåHQLMLK�VWURMHYD
QDMþHãüH�VX�WR�RELWHOMVND�SRGX]HüD�NRMD�]DSRãOMDYDMX�YHüL�EURM�GMHODWQLND
RUJDQL]DFLMD�SURL]YRGQMH�WHPHOML�VH�QD�LQGLYLGXDOQRM�VSRVREQRVWL�UDGQLND
SRJRGXMH�QDWMHFDQMX�UDGQLND�ãWR�MH�GRSULQLMHOR�SRYHüDQMX�SURGXNWLYQRVWL�UDGD
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LQGXVWULMVND�UHYROXFLMD�LPDOD�MH�VYRMH�SR]LWLYQH��DOL�L�QHJDWLYQH�XþLQNH
SR]LWLYQL�XþLQFL�PRJX�VH�VYHVWL�QD�
WHKQRORãNLP�SURPMHQDPD�QD�ED]L�SDUH�GRãOR�MH�WR�YHOLNLK�SURPMHQD�X�PDWHULMDOQRM�SURL]YRGQML��DOL�L�X�VYLP�GUXJLP�SRGUXþMLPD�OMXGVNH�GMHODWQRVWL
SRYHüDQMH�SURL]YRGQMH
SRUDVW�SURGXNWLYQRVWL�UDGD
QLåL�WURãNRYL�SURL]YRGQMH
PDQML�WHUHW�UDGD
UD]YRM�SRGMHOH�UDGD
UD]YLWDN�VUHGVWDYD�]D�UDG
ãLUHQMH�WUåLãWD�LWG�

|���{

QDMYDåQLML�QHJDWLYQL�XþLQFL�LQGXVWULMVNH�UHYROXFLMH�
PRJX�VH�VDJOHGDWL�NUR]�
NRULãWHQMH�MHIWLQH�åHQVNH�L�GMHþMH�UDGQH�VQDJH
UDGQLN�SRVWDMH�GRGDWDN�VWURMX�UDGQLN�SRVWDMH�VXYLãDQ�X�
SURL]YRGQRP�SURFHVX�ãWR�YRGL�GR�SRYHüDQMD�
QH]DSRVOHQRVWL�L�VWYDUDQMD�W]Y��YRMVNH�QH]DSRVOHQLK
JRWRYR�VX�QHVWDOL�VLWQL�UREQL�SURL]YR DþL
]DRãWUDYDMX�VH�VRFLMDOQH�VXSURWQRVWL�X�GUXãWYX
SRMDYLR�VH�W]Y��OXGLVWLþNL�SRNUHW�NRMHJ�VX�VDþLQMDYDOL�
SULSDGQLFL�EULWDQVNH�UDGQLþNH�NODVH�NRML�VX�VH�
RUJDQL]LUDQR�L�PDVRYQR�ERULOL�SURWLY�SRGX]HWQLND�L�
VWURMHYD
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0HKDQL]DFLMVNR�SRGX]HüH
WHPHOML�VH�QD�UH]XOWDWLPD�GUXJH�WHKQRORãNH�UHYROXFLMH�
NRMD�VH�RGYLMDOD�RG�VUHGLQH�����GR�VUHGLQH�����VWROMHüD
XVWURM�PHKDQL]DFLMVNRJ�SRGX]HüD�MH�VWURJR�KLMHUDUKLMVNL�V�
GHWDOMQR�LVSODQLUDQRP�L�SURYHGHQRP�]QDQVWYHQRP�
SRGMHORP�UDGD
QMHJRYX�SRNUHWDþNX�VQDJX�þLQH�VWUXþQMDFL�UD]QLK�SURILOD�
RUJDQL]LUDQL�X�FMHOLQH�PH XVREQR�SRYH]DQH�L�
NRRUGLQLUDQH�]DMHGQLþNLP�FLOMHP�⇒ RVLJXUDYDQMHP�
VWDOQRJ�UDVWD�SRGX]HüD
WDM�VH�FLOM��RVLP�VWDOQLP�XODJDQMHP��SRVWLåH�L�VWDOQLP�
SULYODþHQMHP�GUXJLK�SRGX]HüD�L�NDSLWDOD��WH�VORERGQLK�
VUHGVWDYD�JUD DQD�⇒ VWRJD�SUHYODGDYDMX�GLRQLþND�GUXãWYD

|�z	�

QRYRM�PDVRYQRM�SURL]YRGQML�RGJRYDUDMX�PDVRYQL�
SURPHW�L�PDVRYQH�LQIRUPDFLMH��NDNR�EL�VH�RVLJXUDOD�
PDVRYQD�SRWURãQMD�⇒ VWRJD�VH�PHKDQL]DFLMVNR�
SRGX]HüH�X]LPD�NDR�RUJDQL]DFLMVNL�REOLN�SURL]YRGQMH�X�
PDVRYQRP�GUXãWYX
X�PDWHULMDOQRM�SURL]YRGQML�GRPLQLUDMX�WUL�RVQRYQH�
VNXSLQH�RSHUDFLMD�⇒ SODQLUDQMH��RUJDQL]LUDQMH�L�
NRQWUROD
QMLKRYD�UD]UDGD�L�SULPMHQD�X�SURL]YRGQRP�SURFHVX�
]QDWQR�MH�SRYHüDOD�XNXSQX�HILNDVQRVW�XYR HQMHP�
WHNXüH�YUSFH
VWDQGDUGL]DFLMH�L�WLSL]DFLMH�SURL]YRGD
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HOHNWULILNDFLMH�L�PHKDQL]DFLMH�SURL]YRGQMH
GHWDOMQH�SRGMHOH�UDGD
VWURJLK�KLMHUDUKLMVNLK�RGQRVD
VYHREXKYDWQRJ�VWDWLVWLþNRJ�SUDüHQMD�SRVORYDQMD
SULPMHQH�VWLPXODWLYQLK�PHWRGD�SODüDQMD
SDUWLFLSDFLMH�UDGQLND�X�XVSMHKX�SRGX]HüD�LWG�
UD D�VH�W]Y��NROHNWLYLVWLþNR�GUXãWYR
GUåDYD�GRELYD�LVWDNQXWR�PMHVWR�X�VYLP�ID]DPD�SURFHVD�UHSURGXNFLMH
SRMDYOMXMX�VH�L�GUåDYH�EODJRVWDQMD�NRMH�SRVWRMH�X�RNYLUX�SRWURãDþNLK�GUXãWDYD
GROD]L�GR�UD]GYDMDQMD�YODVQLãWYD�QDG�NDSLWDORP��GLRQLþDUL��RG�SRVMHGD�NDSLWDOD��SURIHVLRQDOQL�XSUDYOMDþL�⇒ WHKQRNUDWL�

|�z�|

QDMYDåQLMH�PMHVWR�X�QDVWDORM�WHKQRNUDFLML�SULSDGD�GUåDYL��RGQRVQR�GUåDYQRM�ELURNUDFLML�⇒NDUDNWHULVWLND�NROHNWLYLVWLþNRJ�QDþLQD�SURL]YRGQMH
SRVHEDQ�REOLN�NROHNWLYLVWLþNRJ�QDþLQD�SURL]YRGQMH�QDOD]LPR�X�ELYãLP�VRFLMDOLVWLþNLP�GUåDYDPD
SR]LWLYQH�VWUDQH�WRJD�RJOHGDMX�VH�X�SRþHWQRP�HNVWHQ]LYQRP�UDVWX�SURL]YRGQMH��SXQRM�]DSRVOHQRVWL�SXþDQVWYD��]GUDYVWYHQRM�]DãWLWL�L�VO�
QHJDWLYQRVWL�VX�LSDN�SUHYDJQXOH��D�REOLNRYDOH�VX�VH�X�RSüRM�QHHILNDVQRVWL�VXVWDYD
L�]DSDGQL�NROHNWLYL]DP�LPD�YHOLNLK�PDQD�
GUåDYD�EODJRVWDQMD�SRVWDOD�MH�SUHVNXSD
UDVWX�VYL�REOLFL�SRWURãQMH��D�RVRELWR�RSüD�L�]DMHGQLþND
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SRMDYLOD�VH�VWDJQDFLMD�X�JRVSRGDUVNRP�
UD]YRMX�NRMX�SUDWL�L�UDVW�FLMHQD�⇒
VWDJIODFLMD
SUREOHPL�QH]DSRVOHQRVWL�SRVWDMX�VYH�YHüL�L�
þHãüL

L]�QDYHGHQRJ�SURL]OD]L�GD�MH�GRãOR�YULMHPH�
]D�QRYH�RGQRVH�L�REOLNH�SURL]YRGQMH

|�z�}

,QIRUPDWLþNR�SRGX]HüH
SRNUHWDþNX�VQDJX�X�LQIRUPDWLþNRP�SRGX]HüX�þLQL�
LQIRUPDWLþDU�NRML�UDVSRODåH�V�LQIRUPDFLMDPD�NRMH�L�
VDP�VWYDUD
LQIRUPDFLMH�VX�QDMYDåQLML�JRVSRGDUVNL�UHVXUV�
VXYUHPHQRJ�GUXãWYD
RYR�SRGX]HüH�NDUDNWHUL]LUDMX�WUL�,�⇒
LQIRUPDWL]DFLMD��LQGLYLGXDOL]DFLMD�L�
LQWHUQDFLRQDOL]DFLMD
UDVWH�XþHãüH�PLQXORJ�X�RGQRVX�QD�WHNXüL�UDG��D�
WHNXüL�UDG�SRVWDMH�VYH�]DKWMHYQLML�MHU�NRULãWHQMH��
SRYH]LYDQMH�L�NRQWUROX�LQIRUPDWLþNH�WHKQRORJLMH�
PRJX�REDYOMDWL�VDPR�YLVRNRREUD]RYDQL�VWUXþQMDFL
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LQIRUPDWLþNR�SRGX]HüH�MH�PDQMH�L�IOHNVLELOQLMH
QDVXSURW�KLMHUDUKLML�L�VXERUGLQDFLML�NRMH�VX�GRPLQLUDOH�X�PHKDQL]DFLMVNRP�SRGX]HüX�VDG�VH�MDYOMDMX�SURFHVL�VXUDGQMH�L�PH X]DYLVQRVWL�X�PQRJLP�UDGQMDPD�RGOXþLYDQMD�L�XSUDYOMDQMD
EURMQL�VX�VXYUHPHQL�WHRUHWLþDUL�XSR]RUDYDOL�QD�SRMDYX�LQIRUPDWLþNRJ�SRGX]HüD�⇒
$OYLQ�7RIIOHU�X�VYRP�GMHOX�³âRN�EXGXüQRVWL´ QRYX�RUJDQL]DFLMX�SUHGVWDYOMD�NDR�WYRUHYLQX�SULYUHPHQLK�VWDQLFD�L�SRNUHWOMLYLK�SRMHGLQDFD
-RKQ�1DLVELWW�X�GMHOX�³0HJDWUHQGRYL´ QDSRPLQMH�GD�X�LQIRUPDWLþNRP�SRGX]HüX�GRPLQLUD�LQIRUPDFLMD�NDR�RVQRYQL�UHVXUV
-RKQ�.HQQHWK�*DOEUDLWK��DXWRU�EURMQLK�GMHOD��XSR]RUDYD�QD�UDGLNDOQH�SURPMHQH�X�QDþLQX�SURL]YRGQMH�NRMH�QDVWXSDMX�QRYRP�WHKQRORJLMRP

|�z	�

PH X�KUYDWVNLP�WHRUHWLþDULPD�LVWLþH�VH�$GROI�'UDJLþHYLü��NRML�YHü�PQRJR�JRGLQD�XND]XMH�QD�]QDþDM�WHKQRORãNLK�SURPMHQD��WH�MH�L�QDSLVDR�GMHOR�³3ROLWLþND�HNRQRPLMD�LQIRUPDFLMVNRJ�GUXãWYD´
XþLQFL�LQIRUPDWLþNH�UHYROXFLMH�RJOHGDMX�VH�X�
SURL]YRGQML�PDWHULMDOQLK�GREDUD
SRGUXþMX�QRYLK�PDWHULMDOD�L�L]YRUD�HQHUJLMH
VPDQMHQMX�UL]LND�RG�WUåLãQH�VWLKLMH
MDþDQMX�XORJH�LQGLYLGXDOQH�VSRVREQRVWL�L�NUHDWLYQRVWL
SURFHVX�GHELURNUDWL]DFLMH
SRWLþH�VYH�EUåL�UD]YRM�]QDQRVWL
XWMHFDM�QD�GHPRNUDWL]DFLMX�åLYRWD
XWMHFDM�QD�OLEHUDOL]DFLMX�GRPDüLK�L�LQR]HPQLK�JRVSRGDUVNLK�RGQRVD
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NRPELQLUDQMH�þLPEHQLND�SURL]YRGQMH�
SRGUD]XPLMHYD�SULPMHQX�HNRQRPL]LUDQMD�X�
SRVORYDQMX
SRG�HNRQRPL]LUDQMHP�VH�SRGUD]XPLMHYD�WHåQMD�
GD�VH�X�QHNRP�JRVSRGDUVNRP�SRWKYDWX�QD�
PLQLPXP�VPDQMH�XWURãFL�UDGD��NDSLWDOD��
LQWHOHNWXDOQLK�XVOXJD�L�GUXJLK�L]GDWDND�NDNR�EL�
VH�RVWYDULOD�QDMHNRQRPLþQLMD�UMHãHQMD
HNRQRPL]LUDQMH�]DKWMHYD�GD�VH�QHSUHNLGQR�
LVSLWXMH�L�RGPMHUDYD�VYDNL�L]GDWDN�NDNR�EL�VH�
SRVWLJOD�ãWR�YHüD�UD]OLND�L]PH X�WURãNRYD�L�
XþLQDND
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NRPELQLUDQMH�þLPEHQLND�SURL]YRGQMH��RGQRVQR�HNRQRPL]LUDQMH�MH�MHGQD�RG�YDåQLK�IXQNFLMD�VYDNRJ�SRGX]HWQLãWYD�L�þLQL�RSüX�NDUDNWHULVWLNX�VYDNH�HNRQRPVNH�DNWLYQRVWL�⇒ DNR�VH�QH�HNRQRPL]LUD�GROD]L�GR�UDVLSDQMD�YUHPHQD��VUHGVWDYD�L�UDGD
þLPEHQLFL�SURL]YRGQMH��RGQRVQR�LQSXWL��VH�PRJX�SRGLMHOLWL�QD�SULPDUQH��UDG��NDSLWDO�L�]HPOMD��L�L]YHGHQH��WHKQRORJLMD��LVWUDåLYDQMH�L�UD]YRM��REUD]RYDQMH�L�GU��
HNRQRPVNL�WHRUHWLþDUL�VX�UDQR�XRþLOL�GD�YLVLQX�XODJDQMD�LQSXWD�QH�SUDWH�SURSRUFLRQDOQR�L�RVWYDUHQL�SULQRVL�RG�LVWLK��WH�VX�XND]DOL�QD�]DNRQ�RSDGDQMD�SULQRVD

|
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=DNRQ�RSDGDQMD�SULQRVD
SUHGVWDYOMD�WHRUHWVNL�L]UD]�NRML�R]QDþXMH�
XYMHWRYDQRVW�SULQRVD�RG�X]DVWRSQLK�XODJDQMD�
RGUH HQRJ�SURL]YRGQRJ�IDNWRUD�⇒ XSXüXMH�QD�
SURPDWUDQMH�RGQRVD�L]PH X�LQSXWD�L�RXWSXWD
SULPDUQH�LQSXWH��SURL]YRGQH�IDNWRUH��þLQH�
]HPOMD��NDSLWDO�L�UDG�⇒ DNR�]HPOMD�L�NDSLWDO�
RVWDMX�QHSURPLMHQMHQL��GRGDWQD�XODJDQMD�UDGD�
GRQRVH�GRGDWDQ�SULQRV�NRML�RGPDK�LOL�QDNRQ�
QHNROLNR�X]DVWRSQLK�XODJDQMD�RSDGD
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3ULPMHU�]DNRQD�RSDGDQMD�SULQRVD
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�����������
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GRGDWQL�RXWSXW�
SRVWLJQXW�GRGDWQLP�
MHGLQLFDPD�UDGD

XNXSQL�RXWSXWMHGLQLFH�UDGD
⇒ LQSXWL

|
|
|

ãWR�VH�GRJD D�NDGD�VH�]D�REUDGX�LVWRJ�]HPOMLãWD�
]DSRãOMDYD�VYH�YLãH�L�YLãH�UDGQLND�⇒ QD�
SRþHWNX�üH�VH�RXWSXW�QDJOR�SRYHüDWL�MHU�üH�VH�
SROMH�EROMH�SOLMHYLWL��]DVD LYDWL��QDYRGQMDYDWL�
LWG���DOL�X�RGUH HQRP�WUHQXWNX�WUHüH�LOL�þHWYUWR�
RNRSDYDQMH�GQHYQR�üH�GRSULQRVLWL�VYH�PDQMH��D�
RVLP�WRJD�SUHYHOLNR�REUD LYDQMH�üH�L�XQLãWLWL�
OMHWLQX
L]UD]�RSDGDQMH�SULQRVD�XJODYQRP�VH�X�QRYLMH�
YULMHPH�NRULVWL�VDPR�]D�VOXþDMHYH�JGMH�MH�
]HPOMD�NRQVWDQWQL�IDNWRU
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]D�VOXþDMHYH�JGMH�MH�NRQVWDQWQL�IDNWRU�UDG�LOL�
NDSLWDO�RELþQR�VH�XSRWUHEOMDYD�QD]LY�RSDGDQMH�
SURGXNWLYQRVWL�
PH XWLP��RYDM�]DNRQ�QLMH�SULPMHQMLY�X�VYLP�
VIHUDPD�JRVSRGDUVWYD��RGQRVQR�QLMH�RSüL�]DNRQ
SRMDYRP�QRYLK��RGQRVQR�L]YHGHQLK�LQSXWD��D�
EH]�GRGDWQLK�XODJDQMD�UDGD�L�NDSLWDOD��GRãOR�MH�
GR�SRUDVWD�SURL]YRGQMH�QD�VYLP�SRGUXþMLPD
GDQDV�]QDQMH�SUHGVWDYOMD�WHPHOMQL�þLPEHQLN�
SURL]YRGQMH�XWMHþXüL�XSUDYR�QD�NRPELQLUDQMH�
SULPDUQLK�þLPEHQLND��ãWR�XND]XMH�QD�XORJX�
SRGX]HWQLãWYD

|
|
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3RGX]HWQLãWYR
SUHGVWDYOMD�XNXSQRVW�SRGX]HWQLNRYLK�
RUJDQL]DFLMVNLK��QDG]RUQLK��XVPMHUDYDMXüLK��
UXNRYRGHüLK�L�XSUDYOMDþNLK�IXQNFLMD�⇒ X�
HNRQRPVNRM�WHRULML�þHVWR�VH�SURPDWUD�NDR�
SRVHEDQ�IDNWRU�SURL]YRGQMH��DOL�LSDN�SUHGVWDYOMD�
REOLN�UDGQH�DNWLYQRVWL��WH�JD�VH�QH�EL�PRJOR�
RGYRMLWL�RG�UDGD
]DGDWDN�SRGX]HWQLãWYD�MH�GD�QD�QDMSRYROMQLML�
QDþLQ�NRPELQLUD�L�NRRUGLQLUD�SURL]YRGQH�IDNWRUH�
L�WDNR�PDNVLPL]LUD�SURILW
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RVQRYQH�NDUDNWHULVWLNH�SRGX]HWQLãWYD�VX�⇒

⇒ LQRYDWLYQRVW�± SRGX]HWQLãWYR�VWDOQR�WHåL�QRYRP�L�
QLNDG�VH�QH�PLUL�V�SRVWRMHüLP��VWRJD�MH�RQR�
REOLNRYDWHOM��WUDMDQ�SRWLFDWHOM�L�þLQLWHOM�GUXãWYHQRJ�
QDSUHWND

⇒ SUHVWUXNWXULUDQMH�± SRGX]HWQLãWYR�SRWLþH�EURMQH�
SURPMHQH�X�SURL]YRGQLP�SURFHVLPD

⇒ UL]LN�±�]D�UD]OLNX�RG�UXNRYR HQMD�L�XSUDYOMDQMD��
SRGX]HWQLN�MH�RVRED�NRMD�SRVOXMH�QD�YODVWLWL�UL]LN

|
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SRGX]HWQLãWYR�VH�SRMDYLOR�V�SUYLP�REOLFLPD�
GUXãWYHQR�RUJDQL]LUDQRJ�JRVSRGDUHQMD
SUDWLOR�MH�UD]YRM�SRGMHOH�UDGD�L�UREQH�
SURL]YRGQMH�⇒ PRJOR�EL�VH�UHüL�GD�MH�
SRGX]HWQLãWYR�SURGXNW�UREQH�SURL]YRGQMH
GR�SXQRJ�L]UDåDMD�GROD]L�X�NUXSQRM�UREQRM�
SURL]YRGQML�JGMH�X�SUYL�SODQ�GROD]L�XSUDYR�
NRPELQLUDQMH�þLPEHQLND�SURL]YRGQMH��ãWR�
RPRJXüXMH�RVWYDULYDQMH�YLãNRYD�YULMHGQRVWL��D�
SRVWLåH�VH�LQRYDWLYQLP�UD]PLãOMDQMHP�
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SRGX]HWQLN�MH�RVRED�NRMD�UDVSRODåH�VUHGVWYLPD�
SRWUHEQLP�]D�RGUH HQX�JRVSRGDUVNX�GMHODWQRVW�L�
VDPRVWDOQR�GRQRVL�RGOXNH�NRMH�VH�RGQRVH�QD�WX�
GMHODWQRVW��RUJDQL]LUD�L�NRPELQLUD�SURL]YRGQH�
IDNWRUH��NRRUGLQLUD�QMLKRYR�GMHORYDQMH��QDG]LUH��
UXNRYRGL�L�XSUDYOMD�FMHORNXSQLP�UDGRP�L�
SRVORYDQMHP
RQ�PRUD�LPDWL�SRVHEQX�QDGDUHQRVW��VSRVREQRVWL�L�
]QDQMD��WH�ELWL�LQLFLMDWLYDQ��LQRYDWLYDQ��GLQDPLþDQ�
L�VPMHO
QMHJRYD�]DUDGD�MH�SRGX]HWQLþND�GRELW��NRMD�
RVWDMH�QDNRQ�ãWR�VH�L]�XNXSQRJ�SULKRGD�RGELMX�
WURãNRYL�WH�VYH�XJRYRUQH�L�]DNRQVNH�REYH]H

|
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SRGX]HWQLN�VH�UD]OLNXMH�RG�PHQDGåHUD�L�
YODVQLND��DOL�MH�PRJXüH�GD�X�MHGQRM�RVREL�EXGX�
VMHGLQMHQH�VYH�WUL�IXQNFLMH
UD]OLND�PHQDGåHU�± SRGX]HWQLN�⇒
⇒ PHQDGåHU�RSWLPDOL]LUD�SRVWRMHüH�VWDQMH�L�
EULQH�VH�GD�DQJDåLUDQL�IDNWRUL�SURL]YRGQMH�EXGX�
ãWR�EROMH�RUJDQL]LUDQL��RGQRVQR�RVLJXUDYD�
UDFLRQDOQRVW�L�HILNDVQRJ�SRVORYQRJ�SURFHVD
⇒ SRGX]HWQLN�QDSXãWD�SRVWRMHüH�L�XVSRVWDYOMD�
QRYR
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$��%DMW�WXPDþL�UD]OLNX�SRGX]HWQLãWYD�L�PHQDGåPHQWD�QD�VOLMHGHüL�QDþLQ�⇒
SRGX]HWQLãWYR� �XVPMHUDYDQMH�NDSLWDOD�L�SRMHGLQLK�þLPEHQLND�SURL]YRGQMH� �LQYHVWLUDQMH
SRGX]HWQLN� �LQYHVWLWRU�V�LGHMRP
PHQDGåPHQW� �NRPELQLUDQMH�LQYHVWLUDQLK�þLPEHQLND�SURL]YRGQMH�VD�FLOMHP�PDNVLPLUDQMD�QMLKRYLK�HNRQRPVNLK�XþLQDND
PHQDGåHU� �XSUDYOMD�SRVORYDQMHP�SRGX]HüD�SR�QDORJX�SRGX]HWQLND
PHQDGåHUL�L�PHQDGåPHQW�VX�VH�SRMDYLOL�X�NDSLWDOL]PX�NDGD�MH�SRGX]HWQLN�IXQNFLMX�RUJDQL]DWRUD�SRVORYDQMD�SRYMHULR�VWUXþQMDNX

|��
�

GYD�VX�WHPHOMQD�WLSD�SRGX]HWQLND�L�SRGX]HWQLãWYD�
� SRGX]HWQLN�SURL]YR Dþ NRML�GMHOXMH�X�LQGXVWULMVNRP�SRGX]HWQLãWYX��VWDUR�SRGX]HWQLãWYR�
� SRGX]HWQLN�WUJRYDF�NRML�GMHOXMH�X�WUJRYDþNRP�SRGX]HWQLãWYX��QRYR�SRGX]HWQLãWYR�
PRJXüH�MH�MRã UD]OLNRYDWL�L
� LQGLYLGXDOQR�SRGX]HWQLãWYR �SRGX]HWQLN� �YODVQLN� �PHQDGåHU�
� WLPVNR�LOL�JUXSQR�SRGX]HWQLãWYR��NRUSRUDFLMVNR�SRGX]HQWLãWYR�JGMH�GMHOXMX�SRGX]HWQLFL�LQRYDWRUL��SRGX]HWQLFL�DQDOLWLþDUL��SRGX]HWQLFL�RUJDQL]DWRUL�LWG��
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8YMHWL�SRGX]HWQLþNRJ�GMHORYDQMD
]DMHGQLþNLP�LPHQRP�QD]LYDMX�VH�SRGX]HWQLþNRP�
NOLPRP
RVQRYQL�L�WHPHOMQL�XYMHW�UD]YRMD�SRGX]HWQLãWYD�MH�
SRVWRMDQMH�VORERGH�GMHORYDQMD�WUåLãQRJ�
PHKDQL]PD�⇒ PRQRSROL]DP��GUåDYQL�
NDSLWDOL]DP��VRFLMDOL]DP�⇒ RJUDQLþDYDMXüL�
XYMHWL�]D�UD]YRM�SRGX]HWQLãWYD
VYL�VOLMHGHüL�IDNWRUL�WHPHOMH�VH�QD�SUHWKRGQRP�⇒

|���|

UD]YRM�PRGHUQH�WHKQRORJLMH
REUD]RYDQMH�X�IXQNFLML�XSRWUHEH�QRYH�
WHKQRORJLMH
SURPLFDQMH�SRGX]HWQLãWYD�VWYDUDQMHP�
MHGQRVWDYQH��SUDYQR�DGPLQLVWUDWLYQH�UHJXODWLYH�L�
SULKYDWOMLYRJ�SRUH]QRJ�VXVWDYD
ILQDQFLMVNR�VHUYLVLUDQMH�SRGX]HWQLþNLK�LGHMD
XYDåDYDQMH�VSHFLILþQRVWL�VUHGLQH
SULEOLåDYDQMH�SRGX]HWQLãWYD�PODGLP�OMXGLPD
UD]YLMDQMH�OMXGVNLK�VORERGD�L�SUDYD
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3UDYLOD�SRGX]HWQLþNH�DNWLYQRVWL
RGUHGLWL�WNR�MH�GRJRYRUDQ�]D�SRVDR
SUHFL]QR�RGUHGLWL�VYUKX�SRGXKYDWD
XWYUGLWL�NRULVQLNH�SURL]YRGD�LOL�XVOXJH
RVLJXUDWL�UH]HUYX�NDSLWDOD
SUHGYLGMHWL�PRJXüQRVW�QHXVSMHKD
GREUR�XSR]QDWL�VWDQMH�RGQRVD�X�GMHODWQRVWL
MDVQR�³XVUHGRWRþLWL´ SRWKYDW��GREUR�LVSLWDWL�WUåLãWH�
RGDEUDWL�SUDYH�L�SRX]GDQH�VDYMHWQLNH
þXYDWL�VH�HXIRULMH
L]EMHJDYDWL�UL]LN�]D�VYX�LPRYLQX
ELWL�XPMHUHQ�X�RSKR HQMX�V�NXSFLPD�SUHSR]QDWL�WUHQXWDN�]D�EODJRYUHPHQR�SRYODþHQMH

|���}

=QDþDM�SRGX]HWQLãWYD
þRYMHNRYD�SRGX]HWQLþND�DNWLYQRVW�MH�UH]XOWLUDOD�VYLP�SURQDODVFLPD�L�SURL]YRGLPD�NRML�VX�SRGLJOL�OMXGVNX�FLYLOL]DFLMX�QD�GDQDãQMX�UD]LQX�⇒
GR�UHYROXFLRQDUQRJ�SURQDODVND�]D�OMXGVNX�SUHKUDQX�GRãDR�MH�������JRGLQH�VODVWLþDU�1LFRODV�$SSHUW�⇒RVPLVOLR�MH�NRQ]HUYX�NDR�QDþLQ�þXYDQMD�KUDQH�ãWR�MH�RPRJXüLOR�QDVWDQDN�L�UD]YRM�þLWDYH�SUHKUDPEHQH�LQGXVWULMH
0LFKDHO�)DUDGD\�MH�������RWNULR�LQGXFLUDQX�VWUXMX�NRMD�MH�RPRJXüLOD�SRNUHWDQMH�PQRJR�UD]OLþLWLK�VWURMHYD
(GLVRQRYD åDUXOMD�RPRJXüLOD�MH�SURGXOMHQMH�UDGQRJ�GDQD
+HQU\ )RUG MH�SRNUHWDþ�UD]YRMD�DXWRPRELOVNH�LQGXVWULMH



2VQRYH�HNRQRPLMH

'��ýLþLQ�âDLQ��SUHG�

|���~

SUYL�DWRPVNL�UHDNWRU��NRMHJ�MH�L]XPLR�)HUPL��MH�SRNUHQXR�SURFHV�QDVWDQND�QRYH�HQHUJLMH
������JRGLQH�RVPLãOMHQR�MH�SUYR�RVREQR�UDþXQDOR�NRMH�MH�SRMHGQRVWDYQLOR��QH�VDPR�UDGQH��YHü�L�VYDNRGQHYQH�DNWLYQRVWL�VXYUHPHQRJ�þRYMHND
PH X�+UYDWLPD�SRWUHEQR�MH�LVWDNQXWL�⇒

� âLEHQþDQLQD�)DXVWD�9UDQþLüD�NRML�MH�SUHGYLGLR�FLMHOL�QL]�WHKQLþNLK�L]XPD�
� 'XEURYþDQLQD�5X HUD�%RãNRYLüD�WH
� 1LNROX�7HVOX

� QRYL�RGQRVL�X�XYMHWLPD�VORERGQRJ�L�PRGHUQRJ�SRGX]HWQLãWYD�⇒
⇒ GHPRQRSROL]DFLMD
⇒ GHFHQWUDOL]DFLMD
⇒ GHELURNUDWL]DFLMD

352,=92'1-$�'2%,7,
����SUHGDYDQMH
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3RWUHEDQ�UDG�L�YLãDN�UDGD
� UDG�VXGLRQLND�SURL]YRGQRJ�SURFHVD�GLMHOL�VH�QD�SRWUHEDQ�UDG L�QD�YLãDN�UDGD
� NYDQWLWDWLYQR�WXPDþHQMH�⇒
⇒ SRWUHEDQ�UDG�⇒�GLR�UDGD�X�NRMHP�UDGQLN�RGUD XMH�YULMHGQRVW�VYRMH�UDGQH�VQDJH�L�]D�NRMHJ�VXGLRQLN�SURL]YRGQRJ�SURFHVD�GRELYD�QDNQDGX��D�WR�MH�X�XYMHWLPD�UREQH�SURL]YRGQMH�QRYDF
⇒ YLãDN�UDGD�⇒ GLR�UDGD�NRMHJ�RGUDGH�VXGLRQLFL�SURL]YRGQRJ�SURFHVD�L�NRMLP�VH�VWYDUD�GRGDWQD�YULMHGQRVW��DOL�]D�NRMHJ�QH�GRELMX�QDNQDGX�⇒ X�NODVLþQRM�SROLWLþNRM�HNRQRPLML�⇒ GRGDWQD�NROLþLQD�UDGD

|���{

� V�DVSHNWD�GUXãWYD�NDR�FMHOLQH�
⇒ SRWUHEDQ�UDG�SUHGVWDYOMD�XNXSQX�YULMHGQRVW�VYLK�SRWUHEQLK�UDGRYD
VXGLRQLND�UHSURGXNFLMVNRJ�SURFHVD

⇒ YLãDN�UDGD�SUHGVWDYOMD�PDVX�GRGDWQLK
YULMHGQRVWL

� NYDOLWDWLYQR�WXPDþHQMH�SROD]L�RG�SULVYDMDQMD�L�NRQWUROH�QDG�UH]XOWDWLPD�UDGD�⇒
⇒ SRWUHEDQ�UDG�⇒ UDG�]D�VHEH�
⇒ YLãDN�UDGD�⇒ UDG�]D�GUXJRJ
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� VWRSD�YLãND�UDGD ND]XMH�NROLNL�GLR�XNXSQRJ�
UDGD�RWSDGD�QD�SRWUHEDQ�UDG��D�NROLNR�QD�YLãDN�
UDGD

� L]UDþXQDYD�VH�QD�VOLMHGHüL�QDþLQ�⇒
9U� �95�35�î ���

⇒ SUL�þHPX�MH�95�YLãDN�UDGD��D�35�SRWUHEDQ�UDG
� UD]YRMHP�GUXãWYD�NDR�FMHOLQH�VPDQMXMH�VH�
XNXSQR�UDGQR�YULMHPH��UDVWH�YULMHGQRVW��
RGQRVQR�XGLR�SRWUHEQRJ�UDGQRJ�YUHPHQD�X�
XNXSQRP�WH�MDþD�XORJD�VXEMHNDWD�NRML�QDG]LUX�
XSRWUHEX�YLãND�UDGD

|
}��

� NRQWUROD�QDG�YLãNRP�UDGD�⇒ MHGDQ�RG�
QDMYDåQLMLK�FLOMHYD�VYLK�UHYROXFLMD�NUR]�OMXGVNX�
SRYLMHVW

� NRQWUROD�QDG�YLãNRP�UDGD�RPRJXüXMH�X�QMHJRYX�
XSRWUHEX

⇒ X�URERYODVQLþNLP�L�IHXGDOQLP�GUXãWYLPD
RQD�MH�GRPLQDQWQR�QHSURGXNWLYQD��L]GUåDYDQMH�
YRMVNH��YODGDMXüLK�VWUXNWXUD�L�VO��

⇒�X�JUD DQVNLP�GUXãWYLPD�MH�XSRWUHED�YLãND�UDGD�
LSDN�SUHWHåQR�SURL]YRGQD��DOL�VH�]QDþDMDQ�GLR�
LSDN�WURãL�QHSURL]YRGQR��UDWRYL��VRFLMDOLVWLþND�
XUH HQMD�



2VQRYH�HNRQRPLMH

'��ýLþLQ�âDLQ��SUHG�

|
}�z

9LãDN�YULMHGQRVWL
� X�NUXSQRM�UREQRM�SURL]YRGQML�YLãDN�UDGD�
SUHGVWDYOMD�YLãDN�YULMHGQRVWL�

� WR�MH�GLR�QRYRVWYRUHQH�YULMHGQRVWL�NRMD�QDVWDMH�X�
SURL]YRGQML�GREDUD�L�XVOXJD��D�VWYDUDMX�JD�
VXGLRQLFL�UHSURGXNFLMVNRJ�SURFHVD

� :LOOLDP�7KRPSVRQ�������⇒ VXUSOXV�YDOXH�⇒�
SURILW�L�UHQWD

� SRVWRMH�RGUH HQL�XYMHWL�NRML�PRUDMX�ELWL�
]DGRYROMHQL�NDNR�EL�ELOR�PRJXüH�SURL]YRGLWL�
YLãDN�YULMHGQRVWL�⇒

|
}
|

⇒NRQFHQWULUDQR�YODVQLãWYR�QDG�VUHGVWYLPD�]D�
SURL]YRGQMX

⇒RUJDQL]LUDQMH�SURL]YRGQMH�UDGL�]DUDGH
⇒VORERGQD�UDGQD�VQDJD
RYL�XYMHWL�VX�RPRJXüLOL�VWYDUDQMH�NDSLWDO�RGQRVD
⇒

1�± 5�� 1µ
QRYDF�VH�RSORGLR�⇒ NDSLWDOL]LUDR
QRYDF�MH�NDSLWDO��D�QMHJRY�YODVQLN�NDSLWDOLVW�WHN�
NDGD�MH�QRYDF�XSRWULMHEOMHQ�UDGL�SURL]YRGQMH�LOL�
SUXåDQMD�XVOXJD�V�FLOMHP�XYHüDYDQMD�YULMHGQRVWL�
XORåHQRJ�NDSLWDOD
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� YLãDN�YULMHGQRVWL�QDVWDMH�X�SURL]YRGQML��DOL�VH�
RþLWXMH�SURGDMRP�SURL]YRGD�QD�WUåLãWX

� SUHPD�UDGQRM�WHRULML�YULMHGQRVWL�XORåHQL�NDSLWDO�
VH��V�RE]LURP�QD�VWYDUDQMH�QRYH�YULMHGQRVWL��GLMHOL�
QD�
⇒NRQVWDQWQL�LOL�SRVWRMDQL��VUHGVWYD�L�SUHGPHWL���
UDGD��⇒ QH�VWYDUD�QRYX�YULMHGQRVW��YHü SUHQRVL�

GLR�VYRMH�YULMHGQRVWL�QD�QRYL�SURL]YRG�⇒
RSUHGPHüHQ�LOL�PLQXOL�UDG

⇒YDULMDELOQL�LOL�SURPMHQMLYL��UDGQD�VQDJD��⇒ VWYDUD�
QRYX�YULMHGQRVW�⇒ åLYL�LOL�WHNXüL�UDG

|
}
}

� VWUXNWXUX�YULMHGQRVWL�UREH�þLQH�⇒
⇒ XWURãHQL�NRQVWDQWQL�NDSLWDO
⇒ XORåHQL�YDULMDELOQL�NDSLWDO
⇒ VWYRUHQL�YLãDN�YULMHGQRVWL

9U  �F�S����FSU����P�YY�
LOL

9U  �SZ ��QZ
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� VWRSD�YLãND�YULMHGQRVWL��MH�UHODWLYQD�YHOLþLQD�L�
RGJRYDUD�QD�SLWDQMH�RSORGQMH�SURPMHQMLYRJ�
NDSLWDOD��D�L]UDþXQDYD�VH�SR�VOLMHGHüHP�
REUDVFX�⇒

9µ  �YY�SU�î ���
LOL

9µ  �YUY�SUY î ���

|
}��

� PDVD�YLãND�YULMHGQRVWL�SRND]XMH�XNXSQX�NROLþLQX�
YLãND�YULMHGQRVWL�NRMD�VH�SURL]YHGH�X�
SURPDWUDQRM�MHGLQLFL�RUJDQL]LUDQH�SURL]YRGQMH��D�
L]UDþXQDYD�VH�QD�VOLMHGHüL�QDþLQ�⇒

0YY  �SU�î 9µ�����

� VWRSD�L�PDVD�YLãND�YULMHGQRVWL�VX�SUHGPHW�
SROLWL]DFLMH�SULSDGQLND�UD]OLþLWLK�SROLWLþNLK�
RSUHGMHOMHQMD��YXOJDUQD�PDUNVLVWLþND�SROLWLþND�
HNRQRPLMD�L�YXOJDUQD�JUD DQVND�HNRQRPLMD�
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� GYLMH�VX�WHPHOMQH�PHWRGH�SRYHüDYDQMD�YLãND�
YULMHGQRVWL�⇒ DSVROXWQD�L�UHODWLYQD

� DSVROXWQD�PHWRGD SRGUD]XPLMHYD�SURL]YRGQMX�
DSVROXWQRJ�YLãND�YULMHGQRVWL�L�WR�⇒ DSVROXWQLP�
SURGXåHQMHP�UDGQRJ�YUHPHQD��GRN�MH�YODGDOR�
W]Y��WYRUQLþNR�]DNRQRGDYVWYR��L�SRUDVWRP�
LQWHQ]LWHWD�UDGD��OLPLWLUDMXüL�IDNWRU�SUHGVWDYOMDMX�
SVLKRIL]LþNH�PRJXüQRVWL�þRYMHND�

|
}�{

� UHODWLYQD�PHWRGD SRGUD]XPLMHYD�SURL]YRGQMX�
UHODWLYQRJ�YLãND�YULMHGQRVWL�L�WR�⇒ SRUDVWRP�
SURGXNWLYQRVWL�UDGD��SRYHüDYDMXüL�PDVX�
SURL]YHGHQLK�GREDUD�X�MHGLQLFL�YUHPHQD�

� UHODWLYQD�MH�PHWRGD�YODGDMXüD

� HNVWUD�YLãDN�YULMHGQRVWL�RVWYDUXMH�RQDM�
SURL]YR Dþ NRML�XVSLMHYD�VYRMH�SRWUHEQR�UDGQR�
YULMHPH�]D�SURL]YRGQMX�QHNH�UREH�VSXVWLWL�LVSRG�
GUXãWYHQR�SRWUHEQRJ�UDGQRJ�YUHPHQD�]D�
SURL]YRGQMX�WH�UREH�⇒ UH]XOWDW�MH�SRYHüDQH�
SURGXNWLYQRVWL�UDGD
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� GDQDV�VH�]D�YLãDN�YULMHGQRVWL�NRULVWH�UD]OLþLWL�
QD]LYL��RYLVQR�R�YUVWL�XORåHQRJ�NDSLWDOD�QD�
WHPHOMX�NRMHJ�VH�RVWYDUXMH�YLãDN�YULMHGQRVWL

⇒LQGXVWULMVNL�SURILW
⇒WUJRYDþNL�SURILW
⇒SRGX]HWQLþND�GRELW
⇒NDPDWD
⇒UHQWD

5$632/$*$1-(�
5(=8/7$7,0$�
352,=92'1-(
����SUHGDYDQMH
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8SRWUHED�YLãND�YULMHGQRVWL
MHGDQ�UREQL�SURL]YR Dþ�PRåH�UDVSRODJDWL�RVWYDUHQLP�YLãNRP�YULMHGQRVWL�QD�GYD�QDþLQD�⇒

⇒ VDY�YLãDN�YULMHGQRVWL�VH
XSRWUHEOMDYD�]D�SRWURãQMX

⇒ GLR�VH�YLãND�YULMHGQRVWL
XSRWUHEOMDYD�]D�SRWURãQMX��IRQG
SRWURãQMH���D�GLR�]D�ãLUHQMH
UHSURGXNFLMVNRJ�SURFHVD��IRQG
DNXPXODFLMH�

|�~�|

X�SUYRP�VOXþDMX�JRYRULPR�R�
MHGQRVWDYQRM�UHSURGXNFLML�XORåHQRJ�
NDSLWDOD�⇒ WR�VX�L]QLPQL�VOXþDMHYL��MHU�VH�
SURWLYH�ORJLFL�NDSLWDOD
X�GUXJRP�VOXþDMX�VH�RVWYDUXMX�LQWHUHVL�
NDSLWDOD�L�GUXãWYD�⇒ RGYLMD�VH�SURãLUHQD�
UHSURGXNFLMD�⇒ RQD�UH]XOWLUD�
SRYHüDQRP�SRWURãQMRP�VYLK�VXGLRQLND�
SURL]YRGQMH��UDVWRP�EURMD�]DSRVOHQLK�L�
VO�
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$NXPXODFLMD�NDSLWDOD
NDR�ãWR�MH�UHþHQR�⇒

⇒ GLR�RVWYDUHQRJ�YLãND�YULMHGQRVWL
�SURILWD��NDSLWDOLVW�XSRWUHEOMDYD�NDR
RVREQL�GRKRGDN�L�WURãL�JD�]D
]DGRYROMDYDQMH�VYRMLK�SRWUHED

⇒ GUXJL�GLR�XSRWUHEOMDYD�NDR�NDSLWDO�
WM��DNXPXOLUD�JD��NDSLWDOL]LUD��RGQRVQR
SUHWYDUD�X�GRGDWQD�VUHGVWYD�]D
SURL]YRGQMX�L�GRSXQVNX�UDGQX�VQDJX

|�~�}

DNXPXODFLMX�NDSLWDOD�MH�PRJXüH�GHILQLUDWL�NDR�
SUHWYDUDQMH�YLãND�YULMHGQRVWL�X�GRGDWQL�NDSLWDO
]DNRQ�DNXPXODFLMH�⇒ SRWUHED�]D VWDOQRP�
DNXPXODFLMRP�NDSLWDOD�SURL]OD]L�L]�⇒
WUDMQR�UDVWXüLK�SRWUHEH�GUXãWYD�NRMH�WUHED�
]DGRYROMDYDWL�⇒ RSüL�UD]ORJ
NRQNXUHQWVNLK�XYMHWD�SULYUH LYDQMD�NRML�
SULVLOMDYDMX�NDSLWDOLVWX�QD�VWDOQR�DNXPXOLUDQMH�L�
XVDYUãDYDQMH�VUHGVWDYD�]D�SURL]YRGQMX�⇒ WLPH�
SRYHüDYD�SURL]YRGQRVW�L�VPDQMXMH�WURãNRYH
QDJRQ�]D�RSORGQMX�NDSLWDOD
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YLVLQD�SRWUHEQH�DNXPXODFLMH�NDSLWDOD�RYLVL�R�
EURMQLP�þLQLWHOMLPD��PH X�NRMLPD�VH�LVWLþX�
⇒
YLVLQD�RVWYDUHQRJ�YLãND�YULMHGQRVWL
SURL]YRGQD�VQDJD�UDGD�⇒ SURGXNWLYQRVW
XãWHGD�PDWHULMDOQLK�þLPEHQLND�SURL]YRGQMH
PDVD�DQJDåLUDQRJ�NDSLWDOD
SULPMHQD�]QDQRVWL�L�QMH]LQLK�WHKQRORãNLK�
UMHãHQMD
RUJDQL]DFLMD�EDQNDUVNRJ�VXVWDYD�L�VO��PMHUH

|�~��

GYLMH�YUVWH�DNXPXODFLMH�NDSLWDOD�⇒
QRYþDQD
VWYDUQD�LOL�UHDOQD
QRYþDQD�DNXPXODFLMD�VH�RGQRVL�QD�QRYþDQD�
VUHGVWYD�NRMD�VH�NUR]�GXåH�LOL�NUDüH�UD]GREOMH�
SULNXSOMDMX�X�SRVHEQH�IRQGRYH�UDGL�XODJDQMD�X�
SURãLUHQX�UHSURGXNFLMX�⇒

⇒WD�VUHGVWYD�SRWMHþX�L]�YLãND�YULMHGQRVWL��DOL�L�L]�
]DMPRYD�X�]HPOML�L�LQR]HPVWYX��ãWHGQMH�
SXþDQVWYD�L�VO�

⇒QRYþDQD�DNXPXODFLMD�RELþQR�SUHWKRGL�
VWYDUQRM
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VWYDUQD�DNXPXODFLMD�SUHGVWDYOMD�XODJDQMH�QRYþDQH�
DNXPXODFLMH�X�GRGDWQD�VUHGVWYD�]D�SURL]YRGQMX�L�
GRGDWQX�UDGQX�VQDJX
YUHPHQVNL�UD]PDN�L]PH X�QRYþDQH�L�UHDOQH�
DNXPXODFLMH�MH�PRJXüH�VNUDWLWL�SRVUHGVWYRP�EDQDND
SRWUHEQR�MH�DQDOL]LUDWL�L�VDVWDY�NDSLWDOD�NRML�VH�RGQRVL�
QD�QMHJRYX�VWUXNWXUX�SUHPD�YULMHGQRVWL�LOL�SUHPD�
PDWHULML X�NRMX�MH�NDSLWDO�XORåHQ��WH�V�RE]LURP�QD�
PH XVREQL�RGQRV�WLK�GYLMX�VWUXNWXUD��SD�UD]OLNXMHPR�
⇒
YULMHGQRVQL�VDVWDY�NDSLWDOD
WHKQLþNL�VDVWDY�NDSLWDOD
RUJDQVNL�VDVWDY�NDSLWDOD

|�~
{

YULMHGQRVQL�VDVWDY�NDSLWDOD�SUHGVWDYOMD�RGQRV�L]PH X�YULMHGQRVWL�VUHGVWDYD�]D�SURL]YRGQMX��SRVWRMDQRJ�NDSLWDOD��L�YULMHGQRVWL�UDGQH�VQDJH��SURPMHQMLYRJ�NDSLWDOD��⇒ QSU������SRVWRMDQRJ�NDSLWDOD�������SURPMHQMLYRJ�NDSLWDOD
⇒QD�QMHJD�XWMHþX�FLMHQH�PDWHULMDOQLK�þLPEHQLND�SURL]YRGQMH��YLVLQH�QDMDPQLFD��WHKQLþND�RSUHPOMHQRVW�L�VO�
⇒YULMHGQRVQL�VDVWDY�NDSLWDOD�VH�PLMHQMD�X�]DYLVQRVWL�RG�WRJD�NDNR�NRML�þLPEHQLN�XWMHþH�QD�SRYHüDQMH�SURL]YRGQMH��DNR�MH�VWURM�UHQWDELOQLML�RG�þRYMHND��RQ�JD�LVWLVNXMH�L]�SURFHVD�SURL]YRGQMH�ãWR�PLMHQMD�YULMHGQRVQL�VDVWDY�NDSLWDOD�
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⇒SURVMHþQL�YULMHGQRVQL�VDVWDY�NDSLWDOD�IRUPLUD�
VH�QD�UD]LQL�JRVSRGDUVWYD�X�FMHOLQL
WHKQLþNL�VDVWDY�NDSLWDOD�SUHGVWDYOMD�QDWXUDOQL�
RGQRV�L]PH X�NROLþLQH�VUHGVWDYD�]D�
SURL]YRGQMX�L�NROLþLQH�UDGQH�VQDJH�NRMD�LK�
NRULVWL�

⇒NDSLWDOQD�RSUHPOMHQRVW�± YHüD�ãWR�MH�
]DSRVOHQR�PDQMH�GMHODWQLND�QD�LVWL�EURM�
VWURMHYD�⇒ QSU��VOLMHGHüD�WUL�SRGX]HüD�VX�
UD]OLþLWR�NDSLWDOQR�RSUHPOMHQD�⇒

|��
�

⇒SRGX]HüH�$�]ERJ�]DVWDUMHOH�WHKQRORJLMH�
]DSRãOMDYD�������GMHODWQLND�QD�������VWURMHYD

⇒SRGX]HüH�%�MH�QHãWR�PRGHUQLMH�RSUHPOMHQR�SD�
]DSRãOMDYD�����UDGQLND�QD�������VWURMHYD

⇒SRGX]HüH�&�NRULVWL�DXWRPDWVNH�VWURMHYH�SD�
]DSRãOMDYD�VDPR�����UDGQLND�QD�������VWURMHYD

⇒SURVMHþQL�WHKQLþNL�VDVWDY�NDSLWDOD QD�UD]LQL�
JRVSRGDUVWYD�X�FMHOLQL
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RUJDQVNL�VDVWDY�NDSLWDOD�� RGQRV�YULMHGQRVWL�
SRVWRMDQRJ�L�SURPMHQMLYRJ�NDSLWDOD��DNR�MH�WDM�
RGQRV�RGUH HQ�WHKQLþNLP�VDVWDYRP�NDSLWDOD��WH�
SURPMHQDPD�NRMH�VH�GRJD DMX�X�RYRP�RGQRVX
WR�MH�YH]D�L]PH X�WHKQLþNRJ�L�YULMHGQRVQRJ�VDVWDYD�
NDSLWDOD�SUL�þHPX�SURPMHQH�X�WHKQLþNRP�VDVWDYX�
NDSLWDOD�L]D]LYDMX�SURPMHQH�X�YULMHGQRVQRP�
VDVWDYX�NDSLWDOD��DOL�QH�YULMHGL�L�REUQXWR
QD�YHü SURPDWUDQRP�SULPMHUX�WDNYH�VH�SURPMHQH�
PRJX�SULND]DWL�QD�VOLMHGHüL�QDþLQ�X]�SUHWSRVWDYNX
GD�VYDNL�VWURM�YULMHGL�����1-��D�VYDNL�UDGQLN�GRELYD�
���1-�NDR�SODüX�⇒

|���|

⇒SRGX]HüH�$��VD�]DVWDUMHOLP�VWURMHYLPD��
LPD�VOLMHGHüL�RGQRV�NDSLWDOD
������VWURMHYD���������UDGQLND� WHKQLþNL�VDVWDY
����������������� YULMHGQRVQL�VDVWDY

⇒SRGX]HüH�%��V�SROXDXWRPDWVNLP�VWURMHYLPD��LPD�VOLMHGHüL�RGQRV
������VWURMHYD�������UDGQLND� WHKQLþNL�VDVWDY
���������������� YULMHGQRVQL�VDVWDY

⇒RUJDQVNL�VDVWDY�NDSLWDOD�SRGX]HüD�&��NRMH�UDVSRODåH�DXWRPDWVNLP�VWURMHYLPD� L]JOHGD�RYDNR
������VWURMHYD�������UDGQLND� WHKQLþNL�VDVWDY
���������������� YULMHGQRVQL�VDVWDY
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⇒VDPR�RQH�SURPMHQH�YULMHGQRVQRJ�VDVWDYD�
NDSLWDOD�NRMH�VX�L]D]YDQH�SURPMHQRP�X�
WHKQLþNRM�RVQRYLFL�LPDMX�XWMHFDM�QD�PLMHQMDQMH�
RUJDQVNRJ�VDVWDYD�NDSLWDOD

⇒RUJDQVNL�VDVWDY�NDSLWDOD�VH�PLMHQMD�VWDOQR�
QD�EROMH�� VYH�MH�YHüL�XGLR�YULMHGQRVWL�
SRVWRMDQRJ�NDSLWDOD��WHKQLþNH�RVQRYLFH�
SURL]YRGQMH��X�RGQRVX�QD�SODüH�GMHODWQLND

⇒SURVMHþQL�RUJDQVNL�VDVWDY�NDSLWDOD�± QD�UD]LQL�
JRVSRGDUVWYD�X�FMHOLQL

|���}

⇒SULPMHU�XWYU LYDQMD�SURVMHþQRJ�RUJDQVNRJ�VDVWDYD�
NDSLWDOD�

SRGX]HüH�$�����S�������SU
SRGX]HüH�%�����S�������SU
SRGX]HüH�&�����S�������SU
SRGX]HüH�'�����S�������SU
XNXSQR�����������S��������SU
SURVMHþQR�������S��������SU

⇒YHüL�RUJDQVNL�VDVWDY�NDSLWDOD�± EROMD�WHKQLþND�
RVQRYLFD
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DNXPXOLUDWL�VH�PRåH�X]�⇒
QHSURPLMHQMHQ�RUJDQVNL�VDVWDY�NDSLWDOD
SURPLMHQMHQ�RUJDQVNL�VDVWDY�NDSLWDOD
DNXPXODFLMD�EH]�PLMHQMDQMD�RUJDQVNRJ�VDVWDYD�NDSLWDOD�
SRGUD]XPLMHYD�UD]PMHUQR�MHGQDND�XODJDQMD�L�X�SRVWRMDQL�
L�X�SURPMHQMLYL�NDSLWDO
QSU�

.� ����� ����S�������SU�������YY �����

.� ����� ����S�������SU�������YY �����

.� ����� ����S�������SU�������YY �����
⇒ L]�SULPMHUD�VH�YLGL�GD�VH�UD]PMHUQLP�XODJDQMLPD�X�
SRVWRMDQL�L�SURPMHQMLYL�NDSLWDO�QLMH�SURPLMHQLR�RUJDQVNL�
VDVWDY�NDSLWDOD

|��
�

X�RYRP�VOXþDMX�UDVWH�SRWUDåQMD�]D�
UDGQRP�VQDJRP
QH�PLMHQMD�VH�WHKQLþND�RVQRYLFD�SURFHVD�SURL]YRGQMH�± HNVWHQ]LYQR�ãLUHQMH�JRVSRGDUVWYD
DNXPXODFLMD�X]�QHSURPLMHQMHQL�VDVWDY�NDSLWDOD�QLMH�SULKYDWOMLYD�]D�UREQX�SURL]YRGQMX�MHU�SRGUD]XPLMHYD�]DRVWDMDQMH�]D�NRQNXUHQFLMRP
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DNXPXODFLMD�X]�PLMHQMDQMH�RUJDQVNRJ�VDVWDYD�NDSLWDOD�
SRGUD]XPLMHYD�XODJDQMD�X�SRVWRMDQL�NDSLWDO�X�YHüHP�
RPMHUX�RG�XODJDQMD�X�SURPMHQMLYL�NDSLWDO�X�RGQRVX�QD�
SUHWKRGQR�VWDQMH
QD�YHü NRULãWHQRP�SULPMHUX��DOL�X]�SUHWSRVWDYNH�GD�VH�
VUHGVWYD�XODåX�X�DNXPXODFLMVNL�IRQG��X]�GYD�REUWDMD�
NDSLWDOD�JRGLãQMH��NUR]���JRGLQD��RGQRVQR�����JRGLQD�
L�WHN�WDGD�VH�NRULVWH�]D�DNXPXODFLMX��PRJXüH�MH�
SULND]DWL�RYDNYD�XODJDQMD�QD�VOLMHGHüL�QDþLQ�⇒

����1-�JRGLãQMH�[���REUWDMD�JRGLãQMH�[���JRGLQD� �
DNXPXODFLMD�RG�������1-

|���{

⇒SRþHWQR�XODJDQMH

.�� ������� �����S�������SU�������YY� ������

⇒ãLUHQMH�SURL]YRGQMH�X]�SRPRü DNXPXODFLMVNRJ�
IRQGD�QDNRQ���JRGLQD�X]�SUHWSRVWDYNX�GD�VH�
GRGDWQD�XODJDQMD�QH�UDVSRUH XMX�YLãH�X�RPMHUX�
�����NDR�ãWR�MH�ELR�VOXþDM�X�SRþHWQRP�XODJDQMX��
YHü�VH�UDVSRUH XMX�X�RPMHUX����������S�������SU�

.�� ������� �������S�������SU�������YY� ������
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⇒ãLUHQMH�SURL]YRGQMH�X]�SRPRü DNXPXODFLMVNRJ�IRQGD�QDNRQ�GRGDWQH�����JRGLQH�
����1-�JRGLãQMH�[�����JRGLQH�[���REUWDMD�JRGLãQMH� �DNXPXODFLMD�RG�����1-
X]�SUHWSRVWDYNX�GD�VH�GRGDWQD�XODJDQMD�QH�UDVSRUH XMX�YLãH�X�RPMHUX������NDR�ãWR�MH�ELR�VOXþDM�X�SUHWKRGQRP�XODJDQMX��YHü�VH�UDVSRUH XMX�X�RPMHUX�����������S������SU�
.�� ������� �������S�������SU�������YY� ������

|��
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L]�L]ORåHQRJ�SULPMHUD�VH�YLGL�GD�VH�RGQRV�
WHKQLþNRJ�L�YULMHGQRVQRJ�NDSLWDOD�PLMHQMDR�
VYDNLP�QRYLP�ãLUHQMHP�SURL]YRGQMH�L�WR�V�
SRþHWQLK�����QD��������QDNRQ�SUYH�DNXPXODFLMH�WH�
QD�������QDNRQ�GUXJH�DNXPXODFLMH
RYDNDY�QDþLQ�DNXPXOLUDQMD�SRGUD]XPLMHYD�VWDODQ�
UDVW�WHKQLþNH�RSUHPOMHQRVWL�± LQWHQ]LYQD�XODJDQMD
PLMHQMD�VH�WHKQLþND�RVQRYLFD�SURFHVD�
SURL]YRGQMH�± MDþD�NRQNXUHQWQRVW
QHJDWLYQR�XWMHþH�QD�]DSRVOHQRVW
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X�QDVWRMDQMLPD�UMHãDYDQMD�L�REMDãQMDYDQMD�
SUREOHPD�UDVWD�QH]DSRVOHQRVWL�LVWDNQXR�VH�
5��0DOWKXV�⇒ WYRUDF�]DNRQD�SXþDQVWYD
0DOWKXV��QD�WHPHOMX�]DNRQD�R�RSDGDQMX�
SULQRVD��WYUGL�GD�NRULMHQ�SUREOHPD�OHåL�X�
þLQMHQLFL�ãWR�VH�VWDQRYQLãWYR�SRYHüDYD�
JHRPHWULMVNRP�SURJUHVLMRP��D�SURL]YRGQMD�
KUDQH�DULWPHWLþNRP�SURJUHVLMRP
0DOWXQ]LMDQVWYR�⇒�SRNUHW�UD]YLMHQ�PH X�
]DSDGQLP�HNRQRPLVWLPD�L�VRFLROR]LPD��
VOMHGEHQLFL�0DOWKXVRYH�WHRULMH�VWDQRYQLãWYD

|���|

0DOWX]LMDQFL�VPDWUDMX�GD�X�GUXãWYX�YODGD�
REMHNWLYQL�]DNRQ�SXþDQVWYD�SR�NRMHP�VH�
VWDQRYQLãWYR��XVOLMHG�SRYHüDYDQMD�VUHGVWDYD�]D�
X]GUåDYDQMH��SUHEU]R�ãLUL��WH�MH�SRWUHEQR�
SRVH]DWL�]D�VUHGVWYLPD�NRMD�üH�WR�VSULMHþLWL�L�WR�
SUHYHQWLYQLP�PHWRGDPD�⇒�

⇒VXVWDYQR�SURYR HQMH�RGJRYDUDMXüH�SURSDJDQGH��
⇒RVLJXUDWL�GRVWXSQRVW�NRQWUDFHSFLMVNLK�VUHGVWDYD��
⇒RJUDQLþDYDQMH�EURMD�GMHFH�SR�RELWHOML
⇒NDVQLMH�VWXSDQMH�X�EUDN�L�VO�
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LOL�UHSUHVLYQLP�PHWRGDPD�NRMH�SRYHüDYDMX�
VWRSX�PRUWDOLWHWD�⇒

⇒UDWRYL
⇒JODG
⇒EROHVWL�L�VO�

QHRPDOWX]LMDQVWYR�VH�EDYL�UMHãDYDQMHP�
VXYUHPHQLK�SUREOHPD�HNVSOR]LMH�SXþDQVWYD�X�
QHUD]YLMHQLP�]HPOMDPD

|���}

RVLP�]DNRQD�SXþDQVWYD�SRVWRML�L�GUXJL��SRWSXQR�VXSURWDQ��SULVWXS�WXPDþHQMX�SUREOHPD�QH]DSRVOHQRVWL�⇒ VRFLMDOQL�HNRQRPLVWL�WYUGH�GD�SUREOHP�OHåL�X�RGQRVLPD�UREQH�SURL]YRGQMH��NDSLWDOL]PX�
UDGL�ODNãHJ�UD]XPLMHYDQMD�SUREOHPD�SXþDQVWYD�NRULVWL�VH�VWRSD�UDVWD�SXþDQVWYD��SULUDVW�SXþDQVWYD�QD�������VWDQRYQLND�
653� �65��VWRSD�UDVWD��± 66��VWRSD�VPUWQRVWL�

þLMRP�DQDOL]RP�VH�GRãORP�GR�VOLMHGHüLK�]DNOMXþDND�
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SUHGLQGXVWULMVND�GUXãWYD�NDUDNWHUL]LUD�QLVND�
673��YLVRND�65��DOL�L�YLVRND�VPUWQRVW�
UDQL�JRVSRGDUVNL�UD]YRM�NDUDNWHUL]LUD�
SRYHüDQX�653�
NDVQLML�JRVSRGDUVNL�UD]YRM�NDUDNWHUL]LUD�
XJODYQRP�QLåD�653
]UHOL�JRVSRGDUVNL�UD]YRM�NDUDNWHUL]LUD�
VWDELOL]DFLMD�SXþDQVWYD
X�QHNLP�UD]YLMHQLP�]HPOMDPD�ELOMHåL�VH�SDG�
SULUDVWD�VWDQRYQLãWYD�⇒ ³ELMHOD�NXJD´

|��
�

GYD�VX�WHPHOMQD�REOLND�QH]DSRVOHQRVWL�
⇒SRYUHPHQD�LOL�SHULRGLþQD
⇒VWDOQD

SRYUHPHQD�QH]DSRVOHQRVW�→ SRVOMHGLFD�NUL]D�L�
UHFHVLMD
VWDOQD�VH�GLMHOL�QD�⇒

⇒WHNXüX�→ NROHEDQMD�X�SRWUDåQML�]D�UDGQRP�
VQDJRP��]DWYDUDQMH�MHGQLK�SRGX]HüD��ãLUHQMH�
GUXJLK��SRYHüDQMH�RUJDQVNRJ�VDVWDYD�NDSLWDOD�L�VO��

⇒ ODWHQWQD�QH]DSRVOHQRVW�→ SUHQDSXþHQRVW�VHOD
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⇒VWDJQDQWQD�QH]DSRVOHQRVW�→ UDGQLFL�EH]�
NYDOLILNDFLMD�→ þHVWR�SULSDGQLFL�
OXPSHQSUROHWDULMDWD�→ GHNODVLUDQL�VORM�
VWDQRYQLãWYD�X�NDSLWDOL]PX��EH]�LPRYLQH�L�
]DSRVOHQMD�NRML�VUHGVWYD�]D�åLYRW�VWMHþX�XJODYQRP�
QHGRSXãWHQLP�UDGQMDPD�LOL�PLORãüX�GUXJLK
SLWDQMX�UMHãDYDQMD�SUREOHPD�QH]DSRVOHQRVWL�
R]ELOMQR�MH�SULVWXSLR�-��0��.H\QHV��NRML�MH�
SUHGODJDR�YR HQMH�SROLWLNH�SXQH�]DSRVOHQRVWL��D�
þLML�UH]XOWDWL�QLVX�]DQHPDULYL�LDNR�MH�SUREOHP�L�
GDOMH�RVWDR

|���{

WHPHOMQL�UD]ORJ�QH]DSRVOHQRVWL�X�QHUD]YLMHQLP�]HPOMDPD�MH�QL]DN�VWXSDQM�UD]YLWND
WHPHOMQL�UD]ORJ�QH]DSRVOHQRVWL�X�UD]YLMHQLP�]HPOMDPD�MH�NDUDNWHU�RGQRVD�SURL]YRGQMH
X�UD]YLMHQLP�VXYUHPHQLP�JRVSRGDUVWYLPD�þHWLUL�WHPHOMQD�WLSD�QH]DSRVOHQRVWL�⇒

⇒IULNFLMVND�LOL�QDPMHUQD�QH]DSRVOHQRVW�UDGQLND�NRML�PLMHQMDMX�SRVDR�LOL�JD�SUHNLGDMX�]ERJ�QHGRVWDWND�PDWHULMDOD�]D�SURL]YRGQMX
⇒VH]RQVND�QH]DSRVOHQRVW
⇒WHKQRORãND�QH]DSRVOHQRVW�→ W]Y��WHKQRORãNL�YLãDN
⇒FLNOLþND�QH]DSRVOHQRVW�→ X�ID]L�GHSUHVLMH
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DNXPXODFLMD�XWMHþH�L�QD�NRQFHQWUDFLMX�L�
FHQWUDOL]DFLMX�NDSLWDOD��NRMH�VX�
PH XVREQR�XYMHWRYDQH
FHQWUDOL]DFLMD�PRåH�ELWL�

⇒GREURYROMQD�→ GRJRYRURP�YLãH�YODVQLND�
SRMHGLQDþQLK�NDSLWDOD

⇒SULVLOQD�→ PRüQLML�NDSLWDOLVWL�XQLãWDYDMX�VLWQLMH�
NRQNXUHQFLMRP��SRWLVNLYDQMHP�V�WUåLãWD��
SUHX]LPDQMHP�L�VOLþQLP�PHWRGDPD
REMH�SRMDYH�QHJDWLYQR�GMHOXMX�QD�JRVSRGDUVWYR�
→ SRWLþX�PRQRSROL]DP

.58ä1,�7,-(.�
352,=92'1-(

����SUHGDYDQMH
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� NUXåQL�WLMHN�SURL]YRGQMH�LOL�HNRQRPLMH�
SUHGVWDYOMD�LVSUHSOHWHQRVW�L�SRYH]DQRVW�
JRVSRGDUVNLK�VXEMHNDWD�X�RGYLMDQMX�
JRVSRGDUVNH�DNWLYQRVWL

� GR�SXQRJ�L]UDåDMD�VSRPHQXWD�LVSUHSOHWHQRVW�
GROD]L�X�NUXSQRM�UREQRM�SURL]YRGQML��JGMH�VH�
FMHORNXSQD�JRVSRGDUVND�DNWLYQRVW�RGYLMD�
SUHPD�QDþHOLPD�NXSQMH�L�SURGDMH

� UDGL�ODNãHJ�UD]XPLMHYDQMD�NUXåQL�WLMHN�
JRVSRGDUVWYD�VH�SULND]XMH�VKHPDWVNL�QD�
VOLMHGHüL�QDþLQ�⇒

|�{�|

.UXåQL�WLMHN�JRVSRGDUVWYD
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� L]�SULND]DQH�VKHPH�PRJXüH�MH�L]YXüL�VOLMHGHüL�QL]�VLPEROD�NRML�SULND]XMH�NUXåQL�WLMHN�UREQH�SURL]YRGQMH�⇒
1�± ý3�5��± 3�± 5� ± 1�

� QDNRQ�RVWYDULYDQMD�WHPHOMQRJ�FLOMD�⇒ VWYDUDQMD�YLãND�YULMHGQRVWL�SURGDMRP�SURL]YRGD�QD�WUåLãWX��GLR�VH�WURãL��D�GLR�XODåH�X�QRYL�SURFHV�SURL]YRGQMH�þLPH�FLNOXV��JRUH�SULND]DQ�VOLMHGRP�VLPEROD��L]QRYD�SRþLQMH
� PRJXüH�MH�SULPLMHWLWL�GD�VH�X�WLP�FLNOXVLPD�NDSLWDO�VWDOQR�SUHREUDüD�RGUH HQLP�UHGRP�⇒
QRYþDQL�⇒ SURL]YRGQL�⇒ UREQL�⇒ QRYþDQL

� WDNYR�NUXåQR�NUHWDQMH�NDSLWDOD�MH�VWDODQ�SURFHV

|�{�}

2EUW�NDSLWDOD
� SUHGVWDYOMD�NUHWDQMH�NDSLWDOD�SURPDWUDQR�NDR�
SHULRGLþQR�]ELYDQMH��D�QH�NDR�SRMHGLQDþDQ�SURFHV

� MHGDQ�REUW�NDSLWDOD�WUDMH�RG�WUHQXWND�SUHGXMPD�NDSLWDOD�
X�RGUH HQRP�REOLNX�GR�QMHJRYRJ�SRYUDWND�X�LVWRP�
REOLNX

� REUW�NDSLWDOD�MH�MHGDQ�VHJPHQW�QMHJRYRJ�NUXåQRJ�
NUHWDQMD��D�VDVWRML�VH�RG�WUL�ID]H�
⇒ ID]D�QDEDYH
⇒ ID]D�SURL]YRGQMH
⇒ ID]D�UHDOL]DFLMH
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� V�RE]LURP�GD�VH�SURFHV�QDEDYH�L�UHDOL]DFLMH�RGYLMDMX�QD�WUåLãWX�PRJXüH�LK�MH�VYUVWDWL�X�MHGQX�ID]X�⇒ ID]X�SURPHWD
� X�YHü�SULND]DQRP�QL]X�VLPEROD�ID]X�QDEDYH�SUHGVWDYOMDMX

1�± ý3�5����
� ID]X�SURL]YRGQMH�SUHGVWDYOMD

� 3��
� ID]X�UHDOL]DFLMH�SUHGVWDYOMDMX

5�� 1�

VS

UV

|�{��

� NDSLWDO�VH�LVWRYUHPHQR QDOD]L�X�QRYþDQRP��
SURL]YRGQRP�L�UREQRP�REOLNX

⇒REUW�QRYþDQRJ�NDSLWDOD

1�± ý3�5��������������± 3�± 5� ± 1�
⇒REUW�SURL]YRGQRJ�NDSLWDOD

3�� 5�� 1�� ý3�5���������� 3
⇒REUW�UREQRJ�NDSLWDOD

5�� 1�� ý3�5��������������� 3�� 5�

VS

UV

VS

UV
VS

UV
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9ULMHPH�REUWDMD�NDSLWDOD

� SUHGVWDYOMD�YULMHPH�NRMH�SURWHNQH�RG�WUHQXWND�
SUHGXMPD�NDSLWDOD�GR�QMHJRYD�SRYUDWND�X�LVWRP�
REOLNX��RGQRVQR�YULMHPH�SRWUHEQR�GD�NDSLWDO�
SUR H�NUR]�VYH�WUL�ID]H

� GLMHOL�VH�QD�YULMHPH�SURPHWD��X�NRMHP�YODVQLN�
NXSXMH�VUHGVWYD�]D�SURL]YRGQMX�L�UDGQX�VQDJX��WH�
SURGDMH�SURL]YHGHQX�UREX��L�YULMHPH�
SURL]YRGQMH��X�NRMHP�NDSLWDO�SURL]YRGQR�
GMHOXMH

|�{
{

� YULMHPH�REUWDMD�NDSLWDOD�RYLVL�RG�VSHFLILþQRVWL�RGUH HQH�JUDQH�SURL]YRGQMH�X�NRMX�VH�NDSLWDO�XODåH��RG�VWXSQMD�UD]YLMHQRVWL�WHKQRORJLMH�L�RG�XYMHWD�SRG�NRMLPD�VH�REDYOMD�SURGDMD
� YULMHPH�SURPHWD VH�GLMHOL�QD�YULMHPH�QDEDYH�X�NRMHP�VH�QRYþDQD�VUHGVWYD�SUHWYDUDMX�X�þLPEHQLNH�SURL]YRGQMH�L�YULMHPH�SURGDMH��X�NRMHP�VH�SURL]YRGL�UDGD�UD]PMHQMXMX�QD�WUåLãWX�]D�GUXJH�SURL]YRGH�LOL�SURGDMX�]D�QRYDF
� VYDNL�YODVQLN�SRGX]HüD�QDVWRMDW�üH�GD�ãWR�MH�PRJXüH�YLãH�VNUDWL�YULMHPH�SURPHWD�MHU�VH�X�QMHPX�QH�VWYDUD�QRYD�YULMHGQRVW�⇒VNUDüLYDQMHP�RYH�ID]H�SRVWLåH�VH�YHüL�REUWDM�NDSLWDOD
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� QD�GXåLQX�QMHJRYD�WUDMDQMD�XWMHþX��X�SUYRP�UHGX��
XGDOMHQRVW�WUåLãWD�L�UD]YLMHQRVW�SURPHWD��XVNOD HQRVW�
RGQRVD�SRQXGH�L�SRWUDåQMH�WH�YMHãWLQD�WUJRYDþNRJ�
DSDUDWD�X�QDEDYL�L�SURGDMX�SURL]YRGD�UDGD

� QDMWHåD�MH�ID]D�SURGDMH��]ERJ�þHJD�MH�L�GRãOR�GR�
RGYDMDQMD�WUJRYLQH�NDR�VDPRVWDOQH�GMHODWQRVWL

� YULMHPH�SURL]YRGQMH SUHGVWDYOMD�UD]GREOMH�X�
NRMHP�VH�VUHGVWYD�SRGX]HüD�QDOD]H�X�ID]L�
SURL]YRGQMH

� WUDMH�RG�WUHQXWND�NDGD�SRþLQMH�NRULãWHQMH�VUHGVWDYD�
]D�SURL]YRGQMX�L�UDGQH�VQDJH�X�SURL]YRGQH�VYUKH�
VYH�GR�NRQDþQH�L]UDGH�SURL]YRGD

|��
�

� YULMHPH�SURL]YRGQMH�MH�PRJXüH�UDVWDYLWL�QD�QHNROLNR�FMHOLQD�
⇒QDMYHüL�L�QDM]QDþDMQLML�GLR�RYRJ�YUHPHQD�LVSXQMDYD�UDGQL�SURFHV��RGQRVQR�YULMHPH�DNWLYQRJ�UDGD��D�WHåL�VH�QMHJRYRP�SURGXOMHQMX�X�RGQRVX�QD�RVWDOH�VHJPHQWH�YUHPHQD�SURL]YRGQMH
⇒REXKYDüD�L�SUHNLGH�UDGD��RGQRVQR�YULMHPH�SDX]D��NRMH�PRåH�ELWL�XYMHWRYDQR�GUXãWYHQLP�RJUDQLþHQMLPD���NDGD�UDGQL�SURFHV�PLUXMH�]ERJ�GQHYQRJ�L�WMHGQRJ�RGPRUD�UDGQLND�LOL�SRVHEQRVWLPD�SURL]YRGD�L�QMHJRYH�L]UDGH��VD]ULMHYDQMH�SORGRYD��YUHQMH�PRãWD�L�VO��
⇒L�YULMHPH�]DOLKD�X�NRMHP�VUHGVWYD�]D�SURL]YRGQMX�þHNDMX�SULSUDYQD�XNOMXþHQMH�X�LVWL
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� ]D�L]UDþXQDYDQMH�YUHPHQD�REUWDMD�NDSLWDOD��9R���NDR�SULURGQD�YUHPHQVND�PMHUQD�MHGLQLFD�X]LPD�VH�MHGQD�JRGLQD��J�
� NDGD�VH�MHGQD�JRGLQD�VWDYL�X�RPMHU�V�EURMHP�REUWD�NDSLWDOD�WLMHNRP�WH�JRGLQH��Q��GRELMH�VH�YULMHPH�SURVMHþQR�YULMHPH�REUWDMD�NDSLWDOD

9R� �J�Q
LOL

Q� �9R�J
� YULMHPH�REUWD�NDSLWDOD�MH�PRJXüH�VNUDWLWL�WHKQLþNR�WHKQRORãNLP�UMHãHQMLPD�⇒ SURGXNWLYQRãüX�UDGD��RUJDQL]DFLMRP�SURFHVD�SURL]YRGQMH��LVWUDåLYDQMHP�WUåLãWD��RUJDQL]LUDQLP�EDQNDUVNLP�VXVWDYRP�L�VO�

|���|

6WDOQL�L�FLUNXOLUDMXüL�NDSLWDO
� SUHPD�SRGMHOL�YUHPHQD�REUWDMD�NDSLWDOD�QD�
YULMHPH�SURPHWD�L�YULMHPH�SURL]YRGQMH��
PRJXüH�MH�NDSLWDO�XORåHQ�X�QMHJD�SRGLMHOLWL�QD�
SURPHWQL�NDSLWDO L�SURL]YRGQL�NDSLWDO

� SURPHWQL�NDSLWDO�MH�GLR�NDSLWDOD�NRML�VH�
]DGUåDYD�X�SURPHWX��D�MDYOMD�VH�NDR�QRYDF�
�NRMLP�VH�QD�WUåLãWX�NXSXMX�þLPEHQLFL�
SURL]YRGQMH��LOL�NDR�URED��NRMD�VH�SURGDMRP
QD�WUåLãWX�PLMHQMD�]D�QRYDF�
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� SURL]YRGQL�NDSLWDO�MH�GLR�NDSLWDOD�NRML�VH�QDOD]L�X�
SURFHVX�SURL]YRGQMH

� RQ�VH�SUHREOLNXMH�X�VUHGVWYD�]D�UDG��SUHGPHWH�UDGD�L�
UDGQX�VQDJX��NRML�VH�X�SURFHVX�SURL]YRGQMH�UD]OLþLWR�
WURãH�⇒

⇒VUHGVWYD�]D�UDG WLMHNRP�MHGQRJ�REUWDMD�NDSLWDOD�
SUHQRVH�VDPR�GLR�VYRMH�YULMHGQRVWL�QD�QRYL�SURL]YRG��
WH�JD�QD]LYDPR�ILNVQLP�LOL�VWDOQLP�NDSLWDORP

⇒SUHGPHWL�UDGD�VYX�VYRMX�YULMHGQRVW�SUHQRVH�
RGMHGQRP�QD�QRYL�SURL]YRG��D�UDGQD�VQDJD�VWYDUD�
QRYX�YULMHGQRVW�X�SURL]YRGQRP�SURFHVX��WH�LK�
QD]LYDPR�FLUNXOLUDMXüL�LOL�RSWLFDMQL�NDSLWDO

|���}

� ILNVQL�NDSLWDO��NDNR�MH�YHü�UHþHQR��X�VYDNRP�REUWDMX�
SUHQRVL�QD�QRYH�SURL]YRGH�VDPR�GLR�VYRMH�XNXSQH�
YULMHGQRVWL�MHU�VX�VUHGVWYD�]D�UDG�SUHVNXSD�NDNR�EL�
VH�QMLKRYD�XNXSQD�YULMHGQRVW�X�MHGQRP�
SURL]YRGQRP�SURFHVX�SUHQLMHOD�QD�SURL]YRGH

� LVWR�WDNR��RSüL�SRSUDYFL�L�UHNRQVWUXNFLMH�VUHGVWDYD�
]D�UDG�PRJX�ELWL�WROLNR�VNXSL�GD�VH�QH�PRJX�
SUHQLMHWL�QD�QRYL�SURL]YRG�X�MHGQRP�REUWDMX�
NDSLWDOD��DOL

� WURãNRYL�WHNXüLK�RGUåDYDQMD�ILNVQRJ�NDSLWDOD�PRJX
� YULMHPH�X�NRMHP�VUHGVWYD�]D�UDG�PRJX�SUHQRVLWL�GLR�
YULMHGQRVWL�QD�QRYH�SURL]YRGH�MH�RJUDQLþHQR�L�
QD]LYD�VH�SHULRGRP�DPRUWL]DFLMH
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� SHULRG�DPRUWL]DFLMH�LOL�NRULVQL�YLMHN�WUDMDQMD�QHNRJ�
VUHGVWYD�L]UDåDYD�VH�EURMHP�JRGLQD ]D�NRMH�VH�
SURFMHQMXMH GD�üH�GDQR�VUHGVWYR�PRüL�SUHQRVLWL�VYRMX�
YULMHGQRVW�QD�QRYH�SURL]YRGH

� DPRUWL]DFLMD�SUHGVWDYOMD�SURFLMHQMHQL�JRGLãQML�WURãDN�
QHNRJ�VUHGVWYD�]D�SURL]YRGQMX�L]UDåHQ�X�QRYþDQRM�PDVL

� DPRUWL]DFLMVND�VWRSD�SUHGVWDYOMD�SRVWRWQL�L]QRV�XNXSQH�
YULMHGQRVWL�VUHGVWYD�]D�SURL]YRGQMX�NRML�üH�VH�JRGLãQMH�
SUHQRVLWL��RWSLVLYDWL��QD�QRYH�SURL]YRGH�⇒�XWYU XMH�VH�
GLMHOMHQMHP������WQH�YULMHGQRVWL�VUHGVWYD�V�
SURFLMHQMHQLP�SHULRGRP�DPRUWL]DFLMH��QSU�������
UDVSRUH HQR�QD���JRGLQD�GDMH�DPRUWL]DFLMVNX�VWRSX�RG�
����JRGLãQMH

|��
�

� VYUKD�DPRUWL]DFLMH
� UD]OLNXMHPR�IL]LþNR�WURãHQMH�VUHGVWDYD�]D�
SURL]YRGQMX�RG�PRUDOQRJ

� WHåL�VH�VNUDüLYDQMX�SHULRGD�DPRUWL]DFLMH�XSUDYR�
NDNR�EL�VH�XVNODGLOR�IL]LþNR�L�PRUDOQR�WURãHQMH��
RGQRVQR�UDEDüHQMH�VUHGVWDYD
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� UHQWDELOQRVW�SUHGVWDYOMD�HNRQRPVNR�PMHULOR�XVSMHãQRVWL�SRVORYDQMD�NRMH�SUHGRþXMH�SULKRG�RG�NDSLWDOD�X�QHNRP�YUHPHQVNRP�UD]GREOMX��RGQRVQR�X�QHNRP�SRVOX
� LVND]XMH�VH�NDR�RGQRV�SRVORYQRJ�UH]XOWDWD��RGQRVQR�SURILWD�L�XORåHQRJ�NDSLWDOD�L�WR�XJODYQRP�X�UHODWLYQLP�RGQRVLPD
� SULPMHU�L]UDþXQDYDQMD�UHQWDELOQRVWL�SURL]YRGQMH��5C��⇒
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→ XORåHQD�VUHGVWYD��XV�� �����������NQ
→ RVWYDUHQL�GRKRGDN�RG�SURGDMH�SURL]YRGD�QD�
WUåLãWX��G�� �����������NQ

→ UHQWDELOQRVW�SURL]YRGQMH� ����

� UHQWDELOQRVW�SURL]YRGQMH�VH�UD]OLNXMH�RG�
SRGX]HüD�GR�SRGX]HüD�WH�L]PH X�SRMHGLQLK�
JUDQD�L�GMHODWQRVWL��D�L�ãLUH

� WH�VX�UD]OLNH��NDR�SRND]DWHOML�XVSMHãQRVWL�
SRVORYDQMD��YDåDQ�LQVWUXPHQW�SRVORYQH�
RULMHQWDFLMH

�
�
�

� QD�UHQWDELOQRVW�ELWQR�XWMHþH�WHKQRORãND�RSUHPOMHQRVW�SURL]YRGQMH��RUJDQL]DFLMD��WURãNRYL�SRVORYDQMD��FLMHQH�SURL]YRGD�QD�WUåLãWX�L�EURMQL�GUXJL�þLQLWHOML�XQXWDU�L�L]YDQ�SRGX]HüD
� XNXSQD�UHQWDELOQRVW�GUXãWYD�PRåH�VH�GHILQLUDWL�NDR�XNXSQD�XVSMHãQRVW�XODJDQMD�X�VYH��SURL]YRGQH�L�QHSURL]YRGQH��RGQRVQR��GRKRGRYQH�L�QHGRKRGRYQH�GMHODWQRVWL�X�GUXãWYX��NDR�L�QMLKRY�SDUDOHODQ�UD]YRM
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� UHQWDELOQRVW�NDSLWDOD�PRåH�VH�SULND]DWL�
RVWYDUHQLP�SURILWRP

� UD]OLND�L]PH X�SURILWD�L�YLãND�YULMHGQRVWL
� QMLKRYH�YHOLþLQH�QH�PRUDMX�ELWL�PH XVREQR�
XYMHWRYDQH�⇒ GMHORYDQMH�]DNRQD�YULMHGQRVWL

� NDNR�EL�VH�PRJOD�XWYUGLWL�YLVLQD�RVWYDUHQRJ�
SURILWD��SRWUHEQR�MH�L]UDþXQDWL�FLMHQX�NRãWDQMD�
SURL]YRGD

� SUYL�NRUDN�MH�XWYU LYDQMH�YULMHGQRVWL�
DQJDåLUDQRJ�NDSLWDOD

�
��|

� DQJDåLUDQL�NDSLWDO�REXKYDüD�YULMHGQRVW�XORåHQLK�VUHGVWDYD�]D�SURL]YRGQMX��SUHGPHWD�UDGD�L�OMXGVNRJ�UDGD��QSU�
→QDEDYQD�YULMHGQRVW�VUHGVWYD�]D�UDG�L]QRVL������������NQ��YULMHPH�DPRUWL]DFLMH���JRGLQD
→SUHGPHWL�UDGD�YULMHGH������������NQ
→XORåHQR�MH�L������������NQ�YULMHGQRVWL�SURPMHQMLYRJ�NDSLWDOD
→QMLKRYD�VXPD�GDMH�YULMHGQRVW�DQJDåLUDQRJ�NDSLWDOD�RG�PLOLMXQ�NXQD
� RG�DQJDåLUDQRJ�UD]OLNXMH�VH�XWURãHQL�NDSLWDO
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� XWURãHQL�NDSLWDO�LOL�WURãNRYL�SURL]YRGQMH�
SUHGVWDYOMDMX�L]GDWNH�ãWR�LK�SURL]YRGQR�
SRGX]HüH�LPD�X�SURL]YRGQML�RGUH HQH�NROLþLQH�
SURL]YRGD

� WX�VH�XEUDMD�SUHQHVHQL�GLR�YULMHGQRVWL�VUHGVWDYD�
]D�SURL]YRGQMX��DPRUWL]DFLMD���WURãNRYL�
SUHGPHWD�UDGD��W]Y��PDWHULMDOQL�WURãNRYL��L�
WURãNRYL�SODüD�UDGQLND

� L]�UDQLMHJ�SULPMHUD�SURL]OD]L�⇒

�
��}

→DNR�VH�YULMHGQRVW�RG������������NQ�WUHED�DPRUWL]LUDWL�NUR]���JRGLQD��SURL]OD]L�GD�MH�YULMHGQRVW�JRGLãQMH�DPRUWL]DFLMH������������NQ
→X]�QHSURPLMHQMHQX�YULMHGQRVW�PDWHULMDOQLK�WURãNRYD�L�WURãNRYD�SURPMHQMLYRJ�NDSLWDOD��YULMHGQRVW�XNXSQLK�WURãNRYD�SURL]YRGQMH�L]QRVL������������NQ
→X]�SUHWSRVWDYNX�GD�üH�VH�SURL]YHVWL�������MHGLQLFD�SURL]YRGD��ãWR�SUHGVWDYOMD�SRWSXQR�LVNRULãWDYDQMH�NDSDFLWHWD��PRJXüH�MH�L]UDþXQDWL�FLMHQX�NRãWDQMD�MHGQRJ�SURL]YRGD��RGQRVQR�WURãDN�SR�MHGLQLFL�SURL]YRGD�QD�VOLMHGHüL�QDþLQ�

⇒
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→WURãDN�DPRUWL]DFLMH�SR�MHGQRP�SURL]YRGX�L]QRVL�������NQ
→PDWHULMDOQL�WURãDN�SR�MHGLQLFL�SURL]YRGD�L]QRVL��������NQ
→WURãDN�SURPMHQMLYRJ�NDSLWDOD�L]QRVL�������NQ
→FLMHQD�NRãWDQMD�MHGQRJ�SURL]YRGD�MH��������NQ�
� XNROLNR�EL�SRGX]HüH�UDGLOR�VD�VYHJD�����SURL]YRGQRJ�NDSDFLWHWD��FLMHQD�NRãWDQMD�MHGQRJ�SURL]YRGD�EL�VH�SURPLMHQLOD�⇒

�
�
�

→SURL]YHOR�EL�VH�VYHJD�������MHGLQLFD
→XNXSQL�WURãDN�JRGLãQMH�DPRUWL]DFLMH�VH��NDR�
ILNVQL�WURãDN��QH�PLMHQMD�WH�EL�SR�MHGQRP�
SURL]YRGX�L]QRVLR��X�WRP�VOXþDMX��þDN�������NQ

→EXGXüL�GD�VX�PDWHULMDOQL�WURãNRYL�L�WURãNRYL�UDGD�
YDULMDELOQL��QMLK�EL�VH��X�VNODGX�V�SDGRP�
SURL]YRGQMH��SRWURãLOR�XSROD�PDQMH�WH�EL�SR�
MHGLQLFL�SURL]YRGD�RVWDOL�LVWL

→L]�WRJD�SURL]OD]L�FLMHQD�NRãWDQMD�MHGQRJ�
SURL]YRGD�SUL�����WQRP�NRULãWHQMX�NDSDFLWHWD�⇒
������NQ����������NQ���������NQ� ��������NQ
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� SURILWQD�VWRSD�SUHGVWDYOMD�RPMHU�L]PH X�þLVWRJD�JRGLãQMHJ�SURILWD�SRGX]HüD��SULVYRMHQL�YLãDN�YULMHGQRVWL��L�DQJDåLUDQRJ�NDSLWDOD
� SRND]XMH�XVSMHãQRVW�SRVORYDQMD�SRGX]HüD�VD�VWDMDOLãWD�YODVQLND�NDSLWDOD
� QMH]LQD�YLVLQD�RYLVL�R�EURMQLP�þLQLWHOMLPD�XQXWDU�SRGX]HüD��D�WR�VX�
⇒VWRSD�YLãND�YULMHGQRVWL��NRMD�XWMHþH�XSUDYR�SURSRUFLRQDOQR�QD�YLVLQX�SURILWQH�VWRSH

�
��{

→DNR�MH�DQJDåLUDQR������������NQ�SRVWRMDQRJ�NDSLWDOD�L�MRã �����������NQ�SURPMHQMLYRJ�NDSLWDOD��SURILWQD�VWRSD�üH�ELWL�YHüD�X]�VWRSX�YLãND�YULMHGQRVWL�RG�������RG�RQH�NRMD�VH�RVWYDUXMH�SUL�VWRSL�YLãND�YULMHGQRVWL�RG����
DNR�MH�Y ����

SI �����������������������[��� ���
DNR�MH�Y ���

SI �����������������������[��� ���
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⇒YHüD�EU]LQD�REUWDMD�NDSLWDOD RPRJXüDYD�RVWYDULYDQMH�YHüH�VWRSH�SURILWD
→DNR�MH�X�SUHWKRGQRP�SULPMHUX�SURILWQD�VWRSD�RG�����RVWYDUHQD�SUL�MHGQRP�REUWDMX�NDSLWDOD��RQGD�VH�X�VOXþDMX�GYD�REUWDMD�NDSLWDOD�JRGLãQMH�RVWYDUXMH�SURILWQD�VWRSD�RG�������WUL�REUWDMD�NDSLWDOD�JRGLãQMH�GRQRVH�SURILWQX�VWRSX�RG������LWG�
⇒ XODJDQMD�X�SREROMãDQMH�WHKQLþNH�RVQRYLFHSURL]YRGQMH�UH]XOWLUDMX�YHüRP�SURILWQRP�VWRSRP��MHU�RPRJXüXMX�RVWYDULYDQMH�YHüH�VWRSH�YLãND�YULMHGQRVWL

��z	�

→DNR�X�SUHWKRGQRP�SULPMHUX�WDNYD�XODJDQMD�
SRYHüDMX�VWRSX�YLãND�YULMHGQRVWL�]D������RQGD�
üH�VWRSD�SURILWD�L]QRVLWL

Y ����
SI �����������������������[��� ���

� QHNDGD�VH�JRYRULOR�R�SRVWRMDQMX�=DNRQD�
WHQGHQFLMVNRJ�SDGD�SURILWQH�VWRSH�X�VOXþDMX�
SRYHüDQLK�XODJDQMD�X�WHKQLþNX�RVQRYLFX�
SURL]YRGQMH�⇒ SR�0DU[X�NROLþLQD�VUHGVWDYD�]D�
SURL]YRGQMX�UDVWH�EUåH�RG�NROLþLQH�åLYRJ�UDGD�
NRML�MH�SRNUHüH��D�UDG�MH�MHGLQL�L]YRU�SURILWD
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� HPSLULMVNL�GRND]�RYRJ�]DNRQD�QLNDGD�QLMH�GDQ��
D�VXPQMLYH�VX�L�QMHJRYH�WHRULMVNH�SRVWDYNH��MHU�
SREROMãDQMH�WHKQLþNH�RVQRYLFH�SURL]YRGQMH�VH�
PRåH�SRVWLüL�L�XODJDQMHP�X�OMXGVNH�UHVXUVH�ãWR�X�
NRQDþQLFL�UH]XOWLUD�VWYDUDQMHP�YLãND�YULMHGQRVWL

� QD�YLVLQX�SURILWQH�VWRSH�PRJX�XWMHFDWL�L�EURMQL�
YDQMVNL�þLQLWHOML�⇒ X�SUYRP�UHGX�FLMHQH�þLQLWHOMD�
SURL]YRGQMH�WH�FLMHQH�UREH�NRMH�VH�SRVWLåX�QD�
WUåLãWX

5$632'-(/$

����SUHGDYDQMH
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3RGUXþMH�UDVSRGMHOH
UDVSRGMHOD�MH�ID]D�GUXãWYHQH�UHSURGXNFLMH�NRMD�SULND]XMH�XORJX�SRMHGLQFD��GUXãWYHQH�JUXSH�LOL�NODVH�X�SULVYDMDQMX�UH]XOWDWD�UDGD
SRVWRML�UD]OLND�L]PH X�UDVSRGMHOH�XYMHWD�JRVSRGDUHQMD�L�UDVSRGMHOH�SURL]YHGHQRJ�LDNR�VX�PH XVREQR�XYMHWRYDQL
UDVSRGMHOD�]DYLVL�RG�⇒
�ERJDWVWYD�GUXãWYD
�YODGDMXüLK�RGQRVD�SURL]YRGQMH
�IXQNFLRQLUDQMD�WUåLãQRJ�PHKDQL]PD
�JRVSRGDUVNH�L�VRFLMDOQH�SROLWLNH�GUåDYH

��z�}

ERJDWVWYR�GUXãWYD�XWMHþH�QD�UDVSRGMHOX�VYRMRP�
NYDQWLWHWRP�L�NYDOLWHWRP
RGQRVL�SURL]YRGQMH�RGUH XMX�NDUDNWHU�RGQRVD�
UDVSRGMHOH
SULPDUQD�UDVSRGMHOD�VH�RGYLMD�QD�WUåLãWX�L]�þHJD�
SURL]OD]L�L�YDåQRVW�IXQNFLRQLUDQMD�WUåLãQRJ�PHKDQL]PD
XWMHFDM�GUåDYH�MH�QHL]EMHåDQ��SRVHEQR�X�SUHUDVSRGMHOL

YDåQRVW�UDVSRGMHOH�VH�RJOHGD�X�þLQMHQLFL�GD�VH�X�WRM�
ID]L�QDMMDVQLMH�LVND]XMX�VXSURWQRVWL�VYDNRJ�QDþLQD�
SURL]YRGQMH
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QDJODVDN�MH�QD�]QDþDMX�RGQRVD�UDVSRGMHOH�]D�XNXSQRVW�
GUXãWYHQLK�NUHWDQMD
SUHGPHW�UDVSRGMHOH�SUHGVWDYOMDMX�XYMHWL�JRVSRGDUHQMD�L�
QRYRVWYRUHQD�YULMHGQRVW
RG�UDVSRGMHOH�XYMHWD�JRVSRGDUHQMD�X�QDMYHüRM�PMHUL�
]DYLVH�UH]XOWDWL�SURL]YRGQMH��SD�L�QMLKRYD�UDVSRGMHOD
QRYRVWYRUHQD�YULMHGQRVW��RGQRVQR�QDURGQL�GRKRGDN��VH�
SUHPD�NODVLþQLP�HNRQRPLVWLPD�GLMHOL�VH�QD�QDMDPQLFX��
SURILW�L�UHQWX
RYX�JHQHUDOQX�UDVSRGMHOX�MH�SRWUHEQR�SULODJRGLWL�
VXYUHPHQLP�XYMHWLPD�QD�QDþLQ�GD�VH�XQXWDU�VYDNH�
JUXSH�GRKRGDND�DQDOL]LUDMX�RGJRYDUDMXüH�SRGJUXSH

��z	�

VSRPHQXWD�UDVSRGMHOD�QDURGQRJ�GRKRWND�QD]LYD�
VH�MRã�L�SULPDUQD�UDVSRGMHOD��D�SRGUD]XPLMHYD�
UDVSRGMHOX�GRKRWND�QD�VXGLRQLNH�PDWHULMDOQH�
SURL]YRGQMH
QDMDPQLFX�SULVYDMDMX�QRVLWHOML�UDGD��D�SURILW�L�
UHQWX�QRVLWHOML�JODYQLFH�L�SUHGPHWD�UDGD
QDNRQ�SULPDUQH�UDVSRGMHOH�X�VYDNRP�VH�GUXãWYX�
YUãL�L�VHNXQGDUQD�UDVSRGMHOD��RGQRVQR�
SUHUDVSRGMHOD NRMD�SUHGVWDYOMD�SRQRYQX�
UDVSRGMHOX�YHü�SRGLMHOMHQRJ�QDURGQRJ�GRKRWND�
PH X�GUXãWYHQLP�VNXSLQDPD�NRMH�QH�VXGMHOXMX�X�
PDWHULMDOQRM�SURL]YRGQML�
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3ULVYDMDQMH�SRVORSULPDFD
SRG�UDGQRP�VQDJRP�SRGUD]XPLMHYD�VH�VNXS�XPQLK�L�IL]LþNLK�VSRVREQRVWL�NRMLPD�UDVSRODåH�SRMHGLQDF
SRG�QDMDPQLFRP�VH�SRGUD]XPLMHYD�FLMHQD�UDGQH�VQDJH�L]UDåHQD�X�QRYFX��RGQRVQR�GLR�QRYRVWYRUHQH�YULMHGQRVWL�NRMX�SULVYDMD�VYDNL�SRVORSULPDF�]D�VYRMH�VXGMHORYDQMH�X�VWYDUDQMX�YULMHGQRVWL
UDG�MH�IXQNFLMD�UDGQH�VQDJH
QDMDPQLFH�X�QDMYHüRM�PMHUL�RYLVH�R�
� ERJDWVWYX�GUXãWYD
� RUJDQL]LUDQRVWL�SRVORSULPDFD
� YULMHGQRVWL�QRYFD
� SRQXGL�L�SRWUDåQML�]D�UDGQRP�VQDJRP

��z�{

WUL�VX�WHPHOMQD�REOLND�QDMDPQLFD�
� YUHPHQVND�QDMDPQLFD
� QDMDPQLFD�SR�NRPDGX
� SUHPLMDOQD�QDMDPQLFD
YUHPHQVND�QDMDPQLFD MH�REOLN�SODüDQMD�UDGQLND�
SR�YUHPHQX�SURYHGHQRP�X�SURL]YRGQRP�SURFHVX�
⇒ WDNR�UD]OLNXMHPR�VDWQLFX��GQHYQLFX��WMHGQX��
PMHVHþQX�LOL�JRGLãQMX�QDMDPQLFX
QDMDPQLFD�SR�NRPDGX MH�SUHREUDåHQL�REOLN�
YUHPHQVNH�QDMDPQLFH��D�SODüD�VH�SR�MHGLQLFL�
SURL]YHGHQH�UREH�⇒ GDQDV��SRVHEQR�X�LQGXVWULMVNRM�
SURL]YRGQML��SUHGVWDYOMD�GRPLQDQWQL�QDþLQ�SODüDQMD
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SUHPLMDOQD�QDMDPQLFD SUHGVWDYOMD�NRPELQDFLMX�YUHPHQVNH�L�QDMDPQLFH�SR�NRPDGX�⇒ UD]OLþLWLP�VWLPXODWLYQLP�PHWRGDPD�QDJUD LYDQMD�UDGQLND�QDVWRML�VH�XNORQLWL�QHGRVWDWNH�GYLMX�SUHWKRGQLK�YUVWD�QDMDPQLFH
PRJXüH�MH�JRYRULWL�R�WUL�DQDOLWLþND�LVND]D�QDMDPQLFH�
� QRPLQDOQD
� UHDOQD
� UHODWLYQD
QRPLQDOQD�QDMDPQLFD SRND]XMH�NROLNX�NROLþLQX�QRYþDQLK�MHGLQLFD�SULVYRML�SRVORSULPDF�⇒�SRJRGQD�MH�]D�XVSRUH LYDQMH�SULPDQMD�UD]OLþLWLK�NDWHJRULMD�]DSRVOHQLK

��|��

UHDOQD�QDMDPQLFD SRND]XMH�NRMX�NROLþLQX�UREH�L�
XVOXJD�PRåH�NXSLWL�SULPDWHOM�QDMDPQLFH�⇒ RYLVL�
SUYHQVWYHQR�R�FLMHQDPD�QD�WUåLãWX�L�RG�YLVLQH�
QRPLQDOQH�QDMDPQLFH�⇒ QLMH�RVQRYD�]D�
SURFMHQMLYDQMH�RVREQRJ�VWDQGDUGD�SRMHGLQDFD
UHODWLYQD�QDMDPQLFD�SRND]XMH�XþHãüH�SRVORSULPFD�
X�UDVSRGMHOL�QDURGQRJ�GRKRWND�⇒ JRYRUL�NROLNL�GLR�
QRYRVWYRUHQH��YULMHGQRVWL�SULSDGD�UDGQLFLPD
RYD�UHODWLYQD�YHOLþLQD�MH�þHVWR�X�SRYLMHVWL�NRULãWHQD�
X�SROLWLþNH�VYUKH��XJODYQRP�VD�FLOMHP�GRND]LYDQMD�
RVLURPDãLYDQMD�UDGQLþNH�NODVH�GUXãWYD�⇒ NDR�ãWR�MH�
YLGOMLYR�L�L]�VOMHGHüHJ�SULPMHUD�⇒
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YLVLQH�QDURGQRJ�GRKRWND�9HOLNH�%ULWDQLMH�L�
VXPH�QDMDPQLFD�EULWDQVNLK�UDGQLND�SULND]DQH�
VX�X�WDEOLFL

�X�PLOLMXQLPD���

SRUDVW�
QDMDPQLFD�X�
DSVROXWQRP�

L]QRVX

XGLR�
QDMDPQLFD�X�
QDURGQRP�
GRKRWNX

QDMDPQLFHQDURGQL�
GRKRGDNJRGLQD

�����������������

���������������

��|
|

SUDNVD�X�VXYUHPHQRP�VYLMHWX�SRND]DOD�MH�WUHQG�VWDOQRJ�UDVWD�åLYRWQRJ�VWDQGDUGD�VWDQRYQLãWYD�⇒ WDNR�6DPXHOVRQ�NDåH�GD�SURVMHþQL�UDGQLN�GDQDV�VYRMLP�SULPDQMLPD�PRåH�QDEDYLWL�WROLNX�NROLþLQX�GREDUD�NRMD�EL�]EXQLOD�L�ORUGRYH�L]�VUHGQMHYMHNRYQLK�YUHPHQD
6DPXHOVRQ�MH�L]UDGLR�L�GLMDJUDP�NUHWDQMD�YLVLQH�QDMDPQLFD�L�GXåLQH�UDGQLK�VDWL�X�$PHULFL�WLMHNRP�SURPDWUDQLK�����JRGLQD
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3ULVYDMDQMH�SRVORGDYDFD
SRVORGDYFL�UDVSRGMHORP�GROD]H�GR�SURILWD
SRVWDYOMD�VH�SLWDQMH�NDNR�VH�IRUPLUD�SURVMHþDQ�SURILW��
NDR�NDWHJRULMD�NUXSQH�UREQH�SURL]YRGQMH�NRMD�VH�
IRUPLUD�QD�UD]LQL�FMHORNXSQRJ�JRVSRGDUVWYD
UD]OLþLWL�XYMHWL�JRVSRGDUHQMD�X�UD]OLþLWLP�JUDQDPD�
JRVSRGDUVWYD�XWMHþX�QD�SRMDYX�UD]OLþLWLK�SURILWQLK�
VWRSD��RGQRVQR�QD�LVWL�L]QRV�XORåHQRJ�NDSLWDOD�
SULVYDMDMX�VH�UD]OLþLWH�GRELWL
VWRJD�YODVQLFL�VUHGVWDYD�]D�SURL]YRGQMX�VHOH�VYRM�
NDSLWDO�X�SURILWDELOQLMH�JUDQH�ãWR�X]URNXMH�SRVOMHGLFH�
L�X�JUDQL�L]�NRMH�VH�NDSLWDO�VHOL�L�X�JUDQL�X�NRMX�VH�
GRVHOLR�⇒

��|
}

X�JUDQDPD�V�YHüRP�SURILWQRP�VWRSRP�GROD]L�GR�
VPDQMLYDQMD��D�X�JUDQDPD�V�PDQMRP�GR�SRYHüDYDQMD�
SURILWD��ãWR�XYMHWXMH�VWYDUDQMH�SURVMHþQRJ�SURILWD�⇒
GMHORYDQMH�]DNRQD�YULMHGQRVWL�MH�VYHOR�QHMHGQDNH�
SURILWH�X�UD]OLþLWLP�JUDQDPD�QD�MHGQDN�SURILW�X�
FMHORNXSQRP�JRVSRGDUVWYX
NDSLWDOLVWL�üH��YR HQL�ORJLNRP�RSWLPDOL]DFLMH�SURILWD��
VWDOQR�VHOLWL�VYRMH�NDSLWDOH�GRN�QH�SRVWLJQX�UDYQRWHåQH�
XYMHWH�X�SULVYDMDQMX�SURILWD
NDNR�VYL�JRVSRGDUVNL�]DNRQL�GMHOXMX��]DSUDYR��NDR�
WHQGHQFLMH��WDNR�MH�L�X�RYRP�VOXþDMX�
YLVLQD�SURVMHþQRJ�SURILWD�L]UDþXQDYD�VH�SRPRüX�RSüH�
LOL�SURVMHþQH�SURILWQH�VWRSH
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RQD�VH�L]UDþXQDYD�SUHPD�VOMHGHüHP�REUDVFX�⇒

FLMHQD�SURL]YRGQMH�SUHGVWDYOMD�SUHREUDåHQL�REOLN�
YULMHGQRVWL�UREH

FS� �FN���SS
FS� �DP���PW���SU���SS

SURVMHþDQ�SURILW�MH�RGUD]�SURVMHþQRJ�RUJDQVNRJ�VDVWDYD�
NDSLWDOD��SURVMHþQH�EU]LQH�REUWD�NDSLWDOD��SURVMHþHQH�VWRSH�
YLãND�YULMHGQRVWL�L�GUXJLK�SURVMHþQLK�þLQLWHOMD�NRML�XWMHþX�
QD�XYMHWH�JRVSRGDUHQMD

����� ⋅
+Σ

Σ
= SUS

YYSIφ

��|��

L]�L]ORåHQRJ�VH�PRåH�]DNOMXþLWL�GD�MH�FLMHQD�SURL]YRGQMH�
]DSUDYR�SURVMHþQD�FLMHQD�NRMD�RGJRYDUD�SURVMHþQLP�
XYMHWLPD�JRVSRGDUHQMD�X�JRVSRGDUVWYX�NDR�FMHOLQL
QD]LYDPR�MH�MRã�QRUPDOQRP�FLMHQRP LOL�
JUDYLWDFLMVNRP�WRþNRP�RNR�NRMH�RVFLOLUDMX�GQHYQH�
FLMHQH�QD�WUåLãWX
URED�VH�SURGDMH�QD�WUåLãWX�SR�QRUPDOQRM�FLMHQL�VDPR�X�
XYMHWLPD�UDYQRWHåH�SRQXGH�L�SRWUDåQMH�ãWR�MH�JRWRYR�
QHPRJXüH
FLMHQD�SURL]YRGQMH�X�SUDYLOX�QLMH�MHGQDND�QL�YULMHGQRVWL�
UREH�MHU�SRMHGLQL�SURL]YR DþL�QLVX�X�PRJXüQRVWL�VDY�
YLãDN�UDGD�NRML�MH�VDGUåDQ�X�YULMHGQRVWL�QMLKRYLK�
SURL]YRGD�SUHWYRULWL�X�SURILW�QD�WUåLãWX
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X�VOMHGHüRM�WDEOLFL�SULND]DQD�MH�VKHPD�FLMHQH�SURL]YRGQMH�
⇒ YUOR�SRMHGQRVWDYOMHQ�L�VWDWLþDQ�PRGHO
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SRMDYD�X�NRMRM�FLMHQD�SURL]YRGQMH�RPRJXüXMH�GD�QHNH�
JUDQH�RVWYDUH�YHüL�SURILW�RG�X�QMLPD�RVWYDUHQRJ�YLãND�
YULMHGQRVWL�QD]LYDPR�SUHOLMHYDQMH�YLãND�YULMHGQRVWL�
SUHPD�QDþHOX�NUXSQH�UREQH�SURL]YRGQMH�XOR]L�NDSLWDOD�
VH�VUD]PMHUQR�MHGQDNR�RSOR XMX�EH]�RE]LUD�X�NRMRM�
JUDQL�ELOL�DQJDåLUDQL�L�WHåH�SULVYDMDQMX�RGJRYDUDMXüLK�
REOLND�SURILWD
REOLNH�SURILWD�VH�XJODYQRP�PRåH�VYHVWL�QD�
� WUJRYDþNL�SURILW
� NDPDWX
� GLYLGHQGX
� SRGX]HWQLþNX�GRELW
� UHQWX
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7UJRYDþNL�NDSLWDO
SUHPD�IXQNFLRQDOQRP�VKYDüDQMX�WUJRYLQH��RQD�
SUHGVWDYOMD�SRVUHGQLND�L]PH X�SURL]YRGQMH�L�
SRWURãQMH
SUHPD�XWLOLVWLþNRP�VKYDüDQMX�WUJRYLQH��QMH]LQD�MH�
VYUKD�NXSOMHQX�UREX�VNXSOMH�SURGDWL
QDMSULKYDWOMLYLMH�MH�VKYDüDQMH�SUHPD�NRMHP�MH�
WUJRYLQD�RUJDQL]LUDQL�UREQL�SURPHW
WUJRYLQD�YUãL�UHDOL]DFLMX�SURL]YHGHQLK�GREDUD�L�QD�
WDM�QDþLQ�RVLJXUDYD�QDVWDYDN�SURFHVD�UHSURGXNFLMH
WUJRYLQD�XWMHþH�QD�DORNDFLMX�GUXãWYHQRJ�IRQGD�UDGD
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WUJRYLQD�SRYH]XMH�QDFLRQDOQD�JRVSRGDUVWYD�YUãHüL�UHDOL]DFLMX�UREH�NRMD�MH�SURL]YHGHQD�L]YDQ�QDFLRQDOQLK�JUDQLFD
WUJRYDþNL�NDSLWDO SUHGVWDYOMD�RQX�YUVWX�NDSLWDOD�NRMD�VH�WUDMQR�]DGUåDYD�X�VIHUL�SURPHWD�X�NRMRM�YUãL�UHDOL]DFLMX�SURL]YHGHQLK�GREDUD
WUJRYDþNL�NDSLWDO�PRJXüH�MH�GLMHOLWL�QD�NDSLWDO�UREQH�WUJRYLQH��X�IXQNFLML�NXSQMH�L�SURGDMH�UREH���L�NDSLWDO�QRYþDQH�WUJRYLQH��X�IXQNFLML�NXSQMH�L�SURGDMH�QRYFD
SRWUHEQR�MH�UD]OLNRYDWL�VDPRVWDOQL�WUJRYDþNL�NDSLWDO�RG�RVDPRVWDOMHQRJ�GLMHOD�LQGXVWULMVNRJ�NDSLWDOD
VDPRVWDOQL�WUJRYDþNL�NDSLWDO�MH�SUYL�REOLN�WUJRYDþNRJ�NDSLWDOD�⇒ ELWQR�XWMHFDR�QD�SULSUHPDQMH�XYMHWD�]D�QDVWDQDN�NUXSQH�UREQH�SURL]YRGQMH�⇒ WUJRYDþNL�NDSLWDOL]DP

�
��|

GRWDGDãQML�WUJRYFL�SRVWDMX�SURL]YR DþL
WLPH�VH�L]GYDMD�GLR�LQGXVWULMVNRJ�NDSLWDOD�X�VIHUX�
SURPHWD��þLPH�WDM�RVDPRVWDOMHQL�GLR�LQGXVWULMVNRJ�
NDSLWDOD�SRVWDMH�QRYL��WUJRYDþNL�NDSLWDO
RQ�VH�RSOR XMH�GUXJDþLMH�RG�SUYRWQRJ�WUJRYDþNRJ�
NDSLWDOD�⇒ NDSLWDO�X�WUJRYLQL�WUDåL�GD�EXGH�RSOR HQ�
SR�SURVMHþQRM�SURILWQRM�VWRSL��RGQRVQR�WUDåL�GD�QD�
QMHJD�RWSDGQH�GLR�SURILWD�NRML�üH�ELWL�VUD]PMHUDQ�
PDVL�DQJDåLUDQRJ�NDSLWDOD�X�WUJRYLQL
RVQRYD�]D�RYDNDY�]DKWMHY�YODVQLND�WUJRYDþNRJ�
NDSLWDOD�OHåL�X�YDåQRVWL�XORJH�NRMX�RQ�LPD�X�
IXQNFLRQLUDQMX�UHSURGXNFLMVNRJ�SURFHVD��D�]ERJ�
þHJD�YODVQLFL�LQGXVWULMVNRJ�NDSLWDOD�SULVWDMX�QD�
SRGMHOX�SURILWD
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WUJRYDþNL�SURILW SUHGVWDYOMD�GRKRGDN�RG�WUJRYDþNRJ�
NDSLWDOD�⇒ GLR�YLãND�YULMHGQRVWL�NRMHJ�SULVYDMD�
YODVQLN�WUJRYDþNRJ�NDSLWDOD
IRUPDOQR�VH�WUJRYDþNL�SURILW�VWYDUD�NDR�UD]OLND�
L]PH X�QDEDYQH�L�SURGDMQH�FLMHQH��QDEDYOMD�SR�QLåRM�
FLMHQL�RG�FLMHQH�SURL]YRGQMH��D�SURGDMH�SR��XYMHWQR�
UHþHQR��FLMHQL�SURL]YRGQMH��RGQRVQR�QRUPDOQRM�FLMHQL�
SUDYL�LOL�VWYDUQL�L]YRU�WUJRYDþNRJ�SURILWD�MHVW��NDR�L�X�
VYLP�GUXJLP�REOLFLPD�SURILWD��X�YLãNX�YULMHGQRVWL�
NRMHJ�WUJRYDF�GLMHOL�V�SURL]YR DþHP
VXGMHORYDQMH�WUJRYDþNRJ�NDSLWDOD�X�SULVYDMDQMX�YLãND�
YULMHGQRVWL�PLMHQMD�VWUXNWXUX�FLMHQH�SURL]YRGQMH�⇒

FS� �FN���LS���WS

�
��}

X�VIHUL�SURPHWD�UREH�MDYOMDMX�VH�RGUH HQL�WURãNRYL
WDNYH�WURãNRYH�MH�PRJXüH�SRGLMHOLWL�X�GYLMH�JUXSH�
� SURL]YRGQL�WURãNRYL�SURPHWD
� þLVWL�LOL�SUDYL�WURãNRYL�SURPHWD
SUYL�WURãNRYL�LPDMX�SURL]YRGQL�NDUDNWHU�MHU�SRYHüDYDMX�
YULMHGQRVW�UREH��WURãNRYL�SULMHYR]D�RG�SURL]YR DþD�GR�
NXSFD��WURãNRYL�SDNLUDQMD��WURãNRYL�XVNODGLãWHQMD�L�
RGUåDYDQMD��⇒ UDGQD�VQDJD�NRMD�UDGL�QD�RYLP�
SRVORYLPD�XEUDMD�VH�X�SURL]YRGQR�VWDQRYQLãWYR
þLVWL�WURãNRYL�SURPHWD�QDVWDMX�SULOLNRP�QHSRVUHGQH�
UHDOL]DFLMH�UREH��WURãNRYL�UDGQH�VQDJH�X�WUJRYLQL�L�
PDWHULMDOQL�WURãNRYL�⇒�SURVWRUD��XUH DMD��UHNODPH�L�VO��



2VQRYH�HNRQRPLMH

'��ýLþLQ�âDLQ��SUHG�

�
��~

RYL�VH�WURãNRYL�QDGRNQD XMX�L]�YLãND�YULMHGQRVWL�SULMH�QMHJRYH�
UDVSRGMHOH
WLPH�VH�SURILWQD�VWRSD�SRQRYR�PRGLILFLUD�L�LPD�VOLMHGHüL�REOLN�
⇒

þLVWH�WURãNRYH�SURPHWD�MH�PRJXüH�QDGRNQDGLWL�L�QD�QDþLQ�GD�
SURL]YR Dþ RGREUL�WUJRYFX�SRSXVW�NRMLP�VH�SRNULYDMX�þLVWL�
WURãNRYL�SURPHWD�L�SURILW�WUJRYFD
X�WRP�VH�VOXþDMX�UD]OLNXMX�EUXWR�L�QHWR�WUJRYDþNL�SURILW
EUXWR�WUJRYDþNL�SURILW�VDGUåL�FMHORNXSQX�UD]OLNX�L]PH X�
QDEDYQH�L�SURGDMQH�FLMHQH
QHWR�WUJRYDþNL�SURILW�VDGUåL�WX�UD]OLNX�XPDQMHQX�]D�þLVWH�
WURãNRYH�SURPHWD

���⋅
+
−= 7N,N
þWSYYSIφ

�
�
�

WUJRYDþNL�NDSLWDO�PRåH�VH�QDOD]LWL�X�UREQRP�L�QRYþDQRP�
REOLNX
NUHWDQMH�WUJRYDþNRJ�NDSLWDOD�PRåH�VH�SULND]DWL�REUDVFHP�
NRML�SULND]XMH�SURFHV�NXSQMH�UDGL�SURGDMH

1�± 5�± 1�
EU]LQD�NXSQMH�L�SURGDMH�RYLVL�X�YHOLNRM�PMHUL�R�VSRVREQRVWL�
WUJRYFD��DOL�L�R�QHNLP�REMHNWLYQLP�HOHPHQWLPD��YUVWL�UREH�
EUåH�VH�REUüH�NDSLWDO�XORåHQ�X�WUJRYLQX�MHIWLQLMLK�L�
MHGQRVWDYQLMLK�SURL]YRGD�⇒ NDSLWDOL�XORåHQL�X�UD]OLþLWH�
JUDQH�WUJRYLQH�QXåQR�LPDMX�UD]OLþLWX�EU]LQX�REUWDMD
EU]LQD�REUWD�WUJRYDþNRJ�NDSLWDOD�QLMH�VWYDU�VXEMHNWLYQH�
QHJR�REMHNWLYQH�QDUDYL
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RYDM�SUREOHP�UMHãDYD�RSüD�SURILWQD�VWRSD�SUHPD�NRMRM�
NDSLWDO�PRUD�GRQLMHWL�VUD]PMHUQX�PDVX�SURILWD�EH]�
RE]LUD�JGMH�MH�XORåHQ
WDNR�QSU��DNR�VH�X�GYLMH�JUDQH�WUJRYLQH�DQJDåLUD�SR�
������QRYþDQLK�MHGLQLFD��X]�SURVMHþQX�SURILWQX�VWRSX�RG�
�����REMH�üH�JUDQH�SULVYRMLWL�SR�������QRYþDQLK�
MHGLQLFD�SURILWD��EH]�RE]LUD�NROLNR�VH�SXWD�NDSLWDO�
REUQXR
WDPR�JGMH�VH�NDSLWDO�REUüH�PDQMH�SXWD�RVWYDULYDW�üH�VH�
YHüL�SURILW�SR�MHGLQLFL�SURL]YRGD��D�JGMH�VH�NDSLWDO�REUQH�
YLãH�SXWD�SURILW�SR�MHGLQLFL�SURL]YRGD�üH�ELWL�QLåL
X�WUJRYLQL�EU]LQD�REUWD�XWMHþH�REUQXWR�SURSRUFLRQDOQR�
QD�YLVLQX�SURILWD�DNR�REUW�NDSLWDOD�SURPDWUDPR�QD�UD]LQL�
WUJRYLQH�NDR�FMHOLQH

�
��{

NDGD�RYDM�SUREOHP�SURPDWUDPR�QD�UD]LQL�MHGQH�WUJRYDþNH�JUDQH�VLWXDFLMD�VH�PLMHQMD
RYGMH�EU]LQD�REUWD�RYLVL�R�RUJDQL]DFLML�SRVORYDQMD�⇒ WUJRYFL�SURGDMX�LVWX�UREX�SD�GMHOXMX�SRG�LVWLP�XYMHWLPD�SRVORYDQMD�⇒ WNR�SURGD�YLãH��RVWYDULW�üH�YLãH�SURILWD

³
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.DPDWRQRVQL�NDSLWDO
NDPDWRQRVQL�NDSLWDO�SUHGVWDYOMD�RQX�YUVWX�NDSLWDOD�NRMX�YODVQLFL�LOL�SRVMHGQLFL�SRVX XMX�WUDåLWHOMLPD�QRYFD�X]�REYH]X�GD�LP�GXåQLFL�YUDWH�SRVX HQL�QRYDF�XYHüDQ�]D�L]QRV�NDPDWH
UD]OLNXMHPR�REOLN�OLKYDUVNRJ�LOL�]HOHQDãNRJ�NDSLWDOD�L�REOLN�]DMPRYQRJ�NDSLWDOD
OLKYDUVNL�NDSLWDO�MH�ELR�QDM]DVWXSOMHQLML�X�URERYODVQLþNRP�L�IHXGDOQRP�GUXãWYX��D�L�GDQDV�SRVWRML�X�QHUD]YLMHQLP�GUXãWYLPD
NDUDNWHUL]LUD�JD�YUOR�YLVRND�NDPDWQD�VWRSD�L�QL]�GUXJLK�QHSRYROMQLK�XYMHWD�SRVX LYDQMD�QRYFD
RYDM�NDSLWDO�MH�]ERJ�VYRMLK�NDUDNWHULVWLND�]QDþDMQR�SULGRQLR�SUYRELWQRM�DNXPXODFLML�NDSLWDOD�L�GLIHUHQFLMDFLML�GUXãWYD�QD�ERJDWH�L�VLURPDãQH

��}��

PH XWLP��]HOHQDãNL�NDSLWDO�MH�ELR�SUHVNXS�]D�
PDVRYQX�SURL]YRGQMX�L�QH]DLQWHUHVLUDQ�]D�
SURL]YRGQMX�WH�JD�SRGX]HWQLFL�SRODNR�QDSXãWDMX
VWRJD�GROD]L�GR�RVDPRVWDOMHQMD�GLMHOD�
SURL]YRGQRJ�NDSLWDOD�X�]DMPRYQL�NDSLWDO�NRML�
VWRML�QD�UDVSRODJDQMX�RQLP�SRGX]HWQLFLPD�NRML�
RVMHüDMX�QHGRVWDWDN�QRYþDQRJ�NDSLWDOD�]D�
SRNUHWDQMH�LOL�QDVWDYDN�SURL]YRGQMH
]DMPRYQLP�NDSLWDORP�VH�XVSRVWDYOMDMX�NUHGLWQL�
RGQRVL�L]PH X�YMHURYQLND�L�GXåQLND
QMLPH�VH�RVLJXUDYD�QDVWDYDN�UHSURGXNFLMVNRJ�
SURFHVD��D�L�RPRJXüXMH�ãLUHQMH�REXMPD�
SURL]YRGQMH
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]DMPRYQL�NDSLWDO�ãLUL�GUXãWYHQL�NDUDNWHU�SURL]YRGQMH��
MHU�ãLUHQMH�SURL]YRGQMH�ãLUL�L�SRGMHOX�UDGD�⇒ XPDQMXMH�
VH�]QDþDM�LQGLYLGXDOQRJ�UDGD
]DMPRYQL�NDSLWDO�SRWLþH�L�UD]YRM�SRGX]HWQLãWYD
UREQD�SURL]YRGQMD�GDQDV�MH�QH]DPLVOLYD�EH]�QRYþDQLK��
DOL�L�UREQLK�NUHGLWD
PRWLY�GDYDQMD�QRYþDQRJ�NUHGLWD�MH�RVWYDULYDQMH�
NDPDWD��D�UREQRJ�NUHGLWD�UHDOL]DFLMD�SURL]YRGD
L]YRUL�]DMPRYQRJ�NDSLWDOD�VX�WUHQXWDþQR�VORERGQD�
QRYþDQD�VUHGVWYD�L�WR�L]�

9 VORERGQLK�QRYþDQLK�VUHGVWDYD�NRMD�QDVWDMX�]ERJ�
SULURGH�SURL]YRGQRJ�SURFHVD�LOL�NRMD�]ERJ�VLJXUQRVWL�
UHSURGXNFLMH�QLVX�XNOMXþHQD�X�SURL]YRGQMX

��}
|

9 VUHGVWDYD�L]�DPRUWL]DFLMVNLK�IRQGRYD�NRMD�QLVX�
XWURãHQD�X�RULJLQDOQH�VYUKH

9 VUHGVWDYD�L]�DNXPXODFLMVNLK�IRQGRYD�NRMD�MRã�
QLVX�DQJDåLUDQD

9 NDSLWDOD�W]Y��UHQWLMHUD��NRML�QH�åHOH�XODJDWL�X�
SURFHV�SURL]YRGQMH�YHü�VH�EDYH�LVNOMXþLYR�
SRVX LYDQMHP�QRYFD

9 XãWHGD�JUD DQD
9 UD]OLþLWLK�VSHFLMDOQL�IRQGRYL�L�]DNODGH�þLMD�
VUHGVWYD�QLVX�DQJDåLUDQD

9 W]Y��NYD]LILQDQFLMVNLK�RUJDQL]DFLMD�⇒
RVLJXUDYDMXüD�GUXãWYD��WUJRYDþND�GUXãWYD�L�VO�
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NDPDWD MH�GLR�YLãND�YULMHGQRVWL�NRMX�SULVYDMD�
GDYDWHOM�QRYFD�X�]DMDP��D�SODüD�MH�GXåQLN
RQD�MH�]DSUDYR�FLMHQD�]DMPRYQRJ�NDSLWDOD�L]UDåHQD�
X�UHODWLYQRP�RGQRVX�QD�SR]DMPOMHQL�NDSLWDO
RQD�MH�L]UD]LWR�SDUD]LWVNL�REOLN�SULVYDMDQMD�MHU�
YODVQLN�SR]DMPOMHQRJ�QRYFD�QH�EULQH�R�QMHJRYRM�
RSORGQML��D�SULVYDMD�SURILW
JOHGDQR�SRYUãQR��NDPDWD�VH�MDYOMD�NDR�UH]XOWDW�
VDPRRSORGQMH�NDSLWDOD��ãWR�MH�QHUHDOQR�MHU�VH�
NDSLWDO�RSOR XMH�LVNOMXþLYR�X�SURL]YRGQML
SRGX]HWQLNRY�VH�SURILW�MHGQRVWDYQR�XPDQMXMH�]D�
L]QRV�NDPDWD�NRMH�PRUD�YUDWLWL�YMHURYQLNX

��}
}

PH X�þLQLWHOMLPD�NRML�XWMHþX�QD�YLVLQX�NDPDWH��QDMYDåQLML�VX�⇒
9 SRQXGD�L�SRWUDåQMD�]D�]DMPRYQLP�NDSLWDORP
9 YLVLQD�SURILWQH�VWRSH
9 PMHUH�NRMLPD�GUåDYD�XWMHþH�QD�WLMHN�JRVSRGDUVNLK�NUHWDQMD
YDåQR�MH�UHüL�L�GD�SRQXGD�]DMPRYQRJ�NDSLWDOD�RYLVL�R�YLVLQL�NDPDWQH�VWRSH�⇒ NDG�MH�NDPDWQD�VWRSD�YHüD�L�SRQXGD�üH�ELWL�YHüD�L�REUQXWR
XWMHFDM�NDPDWQH�VWRSH�QD�SRWUDåQMX�MH�REUQXW�⇒ NDG�MH�NDPDWQD�VWRSD�YHüD�SRWUDåQMD�]D�]DMPRYQLP�NDSLWDORP�üH�SDVWL
RYR�VH�PRåH�SULND]DWL�L�VOMHGHüLP�GLMDJUDPLPD
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V�GUXJH�VWUDQH�L�YLVLQD�NDPDWH�XWMHþH�QD�SRQXGX�L�SRWUDåQMX�⇒ NDPDWQD�VWRSD�üH�VH�
IRUPLUDWL�QD�RQRM�YLVLQL�NRMD�üH�ELWL�SULVWXSDþQD�WUDåLWHOMLPD�NUHGLWD��DOL�üH�L�
VWLPXOLUDWL�GDYDWHOMH�NUHGLWD�ãWR�SUHGRþXMH�L�VOMHGHüL�GLMDJUDP

Í
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Ó
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YLVLQD�SURILWQH�VWRSH�XWMHþH�QD�NDPDWH�QD�QDþLQ�GD�SRUDVW�SURILWQH�VWRSH�L]D]LYD�SRUDVW�NDPDWQH�VWRSH�
⇒ SRUDVW�SURILWQH�VWRSH�XND]XMH�QD�SROHW�JRVSRGDUVWYD��W]Y��NRQMXQNWXUX��UDVWX�XODJDQMD�SD�L�SRWUDåQMD�]D�]DMPRYQLP�NDSLWDORP�⇒ QR�YULMHGL�L�REUQXWR
GUåDYD�þHVWR�VYRMLP�PMHUDPD�XWMHþH�QD�XYMHWH�NUHGLWLUDQMD��D�WLPH�L�QD�YLVLQX�NDPDWQH�VWRSH
X�SULQFLSX�VH�PRåH�]DNOMXþLWL�GD�NDPDWQD�VWRSD�PRUD�ELWL�PDQMD�RG�SURVMHþQRJ�SURILWD�MHU�VH�LVWL�FLMHSD�QD�NDPDWX�L�SRGX]HWQLþNX�GRELW
X�NUL]QLP�VLWXDFLMDPD�PRJXüH�MH�GD�NDPDWQD�VWRSD�QDGLOD]L�SURVMHþDQ�SURILW
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SRWUHEQR�MH�VSRPHQXWL�L�SRMDYX�VDPRILQDQFLUDQMD
⇒ VLWXDFLMD�NDGD�VX�YHOLNL�JRVSRGDUVNL�VXVWDYL�QH]DYLVQL�RG�EDQNDUVNRJ�NDSLWDOD��D�þHVWR�LPDMX�L�YODVWLWH�EDQNH�⇒ UH]XOWDW�MH�NRQFHQWUDFLMH�L�FHQWUDOL]DFLMH�NDSLWDOD�L�MDYOMD�VH�VDPR�QD�RGUH HQRP�VWXSQMX�UD]YRMD�NUXSQH�UREQH�SURL]YRGQMH
]DMPRYQL�NDSLWDO�VH�PRåH�SRMDYLWL�L�NDR�EDQNDUVNL�NDSLWDO
EDQNDUVNL�SRVORYL�VH�PRJX�VYHVWL�QD�VOMHGHüH�

9 SDVLYQL�EDQNDUVNL�SRVORYL�⇒ EDQND�SULNXSOMD�VORERGQD�QRYþDQD�VUHGVWYD�RG�YODVQLND�NDSLWDOD�L�QD�QMLK�SODüD�NDPDWX

��}�{

9 DNWLYQH�EDQNDUVNH�SRVORYH�⇒ EDQND�RGREUDYD�
VUHGVWYD�WUDåLWHOMLPD�NUHGLWD�L�SUL�WRPH�QDSODüXMH�
NDPDWH

9 SRVUHGQLþNH�SRVORYH�⇒ NDG�YUãL�XVOXJH�VYRMLP�
NRPLWHQWLPD��QSU��XVOXJH�SODWQRJ�SURPHWD

9 YODVWLWH�SRVORYH�⇒ EXU]RYQL�SRVORYL��UREQH�L�
QRYþDQH�WUDQVDNFLMH�X�PH XQDURGQRM�UD]PMHQL��
VXYODVQLãWYR�X�GLRQLþNLP�GUXãWYLPD�L�VO�

X�SRVORYLPD�]DMPRYQRJ�NDSLWDOD�]QDþDMQX�XORJX�
LPDMX�L�EXU]H�NDR�WUåLãWD�QRYFD��NRMH�]QDþDMQR�
XWMHþX�L�QD�YLVLQX�NDPDWQH�VWRSH
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'LRQLþNL�NDSLWDO
GLRQLþNL�NDSLWDO�SUHGVWDYOMD�VXYODVQLþNL�NDSLWDO�NRML�MH�
QDVWDR�SULNXSOMDQMHP�SRMHGLQDþQLK�NDSLWDOD�X�MHGQX�
FMHOLQX�QD�RVQRYL�L]GDYDQMD�GLRQLFD
þLQL�PDWHULMDOQX�RVQRYX�GLRQLþNLK�GUXãWDYD
VYUKD�SULNXSOMDQMD�L�FHQWUDOL]LUDQMD�SRMHGLQDþQLK�
NDSLWDOD�X�GLRQLþNL�OHåL�X�ODNãHP�SRGQRãHQMX�
NRQNXUHQFLMH��ODNãHP�SRGQRãHQMX�JRVSRGDUVNLK�
SRUHPHüDMD��VLJXUQLMHP�RVWYDULYDQMX�GRELWL�LWG�
NDSLWDO�X�IXQNFLML�SRWSXQR�MH�RGYRMHQ�RG�NDSLWDOD�X�
YODVQLãWYX
RYDM�NDSLWDO�SRVWDMH�GRPLQDQWDQ�REOLN�NDSLWDOD�X�GUXJRM�
SRORYLFL�����VWROMHüD

��~��

GLRQLþND�GUXãWYD�SUHGVWDYOMDMX�SRVHEDQ�REOLN�NDSLWDOLVWLþNRJ�VSDMDQMD�SRMHGLQDþQLK�NDSLWDOD�X�QRYX�FMHOLQX
QDVWDMX�QD�QDþLQ�GD�YODVQLFL�LQGLYLGXDOQLK�NDSLWDOD�RWNXSOMXMX�GLRQLFH�L�XODåX�VYRMD�VUHGVWYD�X�WDNYX�RUJDQL]DFLMX
SUYL�REOLFL�RUJDQL]DFLMH�NDSLWDOD�X�GLRQLþND�GUXãWYD�]DELOMHåHQL�VX�MRã SRþHWNRP�����VWROMHüD
QDMYLãL�RUJDQ�XSUDYOMDQMD�GLRQLþNRJ�GUXãWYD�MH�VNXSãWLQD�GLRQLþDUD
X�SUDYLOX��VYDNL�GLRQLþDU�UDVSRODåH�V�RQLP�SRVWRWNRP�JODVRYD�X�XSUDYOMDQMX�GUXãWYRP�NRML�RGJRYDUD�UHODWLYQRP�XGMHOX�QMHJRYRJ�NDSLWDOD�X�XNXSQRP�NDSLWDOX�GUXãWYD
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VNXSãWLQD�GLRQLþDUD�LPHQXMH�þODQRYH�XSUDYQRJ�L�QDG]RUQRJ�RGERUD��WH�RGOXþXMH�R�VYLP�ELWQLP�SLWDQMLPD�SRVORYDQMD�GUXãWYD
SUHYODVW�X�RGOXþLYDQMX�LPDMX�RQL�GLRQLþDUL�NRML�GUåH�W]Y��³NRQWUROQL�SDNHW�GLRQLFD´ �IRUPDOQR������DOL�QH�L�QXåQR�
SUHPD�KUYDWVNRP�=DNRQX�R�WUJRYDþNLP�GUXãWYLPD�RUJDQL�XSUDYH�WUJRYDþNRJ�GUXãWYD�VX�VNXSãWLQD�GLRQLþDUD��QDG]RUQL�RGERU�L�XSUDYD��NRMD�PRåH�ELWL�NROHNWLYQL�LOL�LQRNRVQL�RUJDQ
GLRQLFD�MH�YULMHGQRVQL�SDSLU�VWURJR�IRUPDOQR�VDGUåDMD�NRMHJ�SURSLVXMX�QDGOHåQH�YODVWL��D�NRML�YODVQLNX�RVLJXUDYD�SUDYR�QD�SULVYDMDQMH�GLYLGHQGH��WH�SUDYR�QD�RGOXþLYDQMH�X�GLRQLþNLP�VNXSãWLQDPD

��~�|

WDNYD�SUDYD�VH�SUHPD�=DNRQX�QD]LYDMX�LPRYLQVND�L�
XSUDYOMDþND
GLRQLFDPD�VH��NDR�L�GUXJLP�YULMHGQRVQLP�SDSLULPD�WUJXMH��
WH�VH�VXYODVQLFL�GLRQLþNLK�GUXãWDYD�þHVWR�PLMHQMDMX�
FLMHQD�GLRQLFH�]DYLVL�RG�QMH]LQH�QRPLQDOQH�YULMHGQRVWL�L�
SULSDGDMXüH�GLYLGHQGH��WH�YODGDMXüH�NDPDWQH�VWRSH

RVLP�VSRPHQXWLK�þLQLWHOMD��FLMHQD�GLRQLFH�ELWQR�]DYLVL�L�RG�
SRQXGH�L�SRWUDåQMH�]D�QMRP��RGQRVQR�]D�GLYLGHQGRP�NRMX�
RQD�QRVL�⇒ VWRJD�VH�þHVWR�NDåH�GD�MH�FLMHQD�GLRQLFH�
NDSLWDOL]LUDQD�GLYLGHQGD

ç
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DNR�SUHWSRVWDYLPR�GD�MH�QRPLQDOQD�FLMHQD�GLRQLFH�������
QRYþDQLK�MHGLQLFD��GLYLGHQGD�����D�NDPDWQD�VWRSD�����
RQGD�EL�FLMHQD�GLRQLFH�L]QRVLOD�⇒

GLRQLFH�VH��NDR�YULMHGQRVQL�SDSLUL�NRML�SUHGVWDYOMDMX�
RGUH HQX�YULMHGQRVW�NDSLWDOD��SURGDMX�QD�W]Y��WUåLãWLPD�
NDSLWDOD
GLYLGHQGD�MH�GLR�YLãND�YULMHGQRVWL�NRML�SULVYDMD�VXYODVQLN�
GLRQLþNRJ�GUXãWYD��D�SUDYR�QD�SULVYDMDQMH�GLYLGHQGH�
GRND]XMH�SRVMHGRYDQMHP�GLRQLFH
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L�GLYLGHQGD��NDR�L�VYL�GUXJL�REOLFL�SURILWD��VYRMH�SRULMHNOR�
QDOD]L�X�SURFHVX�SURL]YRGQMH�
GLRQLþDU�SULOLNRP�NXSQMH�GLRQLFH�PLMHQMD�QRYDF�]D�
YULMHGQRVQL�SDSLU�⇒ QRYDF�VOXåL�]D�QDEDYNX�þLPEHQLND�
SURL]YRGQMH��NRML�VH�NRPELQLUDMX�X�SURFHVX�SURL]YRGQMH�VD�
FLOMHP�SURL]YRGQMH�URED�þLMRP�UHDOL]DFLMRP�QD�WUåLãWX�
SURL]YR Dþ�SRQRYR�GROD]L�GR��VDGD�RSOR HQLK��QRYþDQLK�
VUHGVWDYD�NRMLPD�SRNULYD�VYH�WURãNRYH�SURL]YRGQMH��
DNXPXODFLMX��UH]HUYQL�IRQG�L��NRQDþQR��LVSODüXMH�GLYLGHQGH
GLYLGHQGD�L�NDPDWD�VX�SULKRGL�RG�YODVQLãWYD��DOL�PH X�
QMLPD�LSDN�SRVWRML�UD]OLND�⇒ NDPDWD�MH�XQDSULMHG�SR]QDWD��
D�GLYLGHQGD�QLMH�MHU�RYLVL�RG�SRVORYQRJ�XVSMHKD�GUXãWYD
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SUYD�XORJD�GLRQLþNRJ�NDSLWDOD�ELOD�MH�VPDQMHQMH�UL]LND�
SRVORYDQMD�SRMHGLQDþQLP�NDSLWDOLPD��RPRJXüDYDQMH�
UD]QLK�VSHNXODWLYQLK�SRVORYD�L�SULVYDMDQMH�UD]QLK�REOLND�
GRELWL�QD�WHPHOMX�LVWLK�⇒ SRYLMHVW�SROLWLþNH�HNRQRPLMH�
WDNYD�SULVYDMDQMD�SR]QDMH�NDR�ILNWLYQL�NDSLWDO��
UD]YRGQMDYDQMH�NDSLWDOD�⇒ X�WR�YULMHPH�GLRQLþDUVNL�
NDSLWDO�VH�GRåLYOMDYDR�NDR�L]UD]LWR�SDUD]LWVNL�REOLN�
SULVYDMDQMD
UD]YRMHP�GUXãWYD��QMHJRYRP�GHPRNUDWL]DFLMRP�L�
MDþDQMHP�XORJH�SUDYQH�GUåDYH�UD]YLR�VH�VXVWDY�]DNRQD�L�
SUDYQLK�SURSLVD�NRMLPD�VH�VSUMHþDYD�ELOR�NDNYR�
VSHNXODWLYQR�SRVORYDQMH�L�SRWSXQR�GHILQLUD�QDþLQ�
SRVORYDQMD�GLRQLþNLK�GUXãWDYD

ñ�ò�ó

VPDQMLYDQMH�QRPLQDOQLK�YULMHGQRVWL�GLRQLFD�UH]XOWLUDOR�MH�
⇒

9 SRYHüDQMHP�EURMD�JRVSRGDUVNLK�VXEMHNDWD
9 MDþDQMHP�VUHGQMHJ�GUXãWYHQRJ�VORMD
9 SRYHüDQMHP�VWDELOQRVWL�GUXãWYD
9 JRVSRGDUVNLP�VQDåHQMHP�GUXãWYD
X�WUDQ]LFLMVNLP�]HPOMDPD�GRPLQLUD�SUHWYDUDQMH�GUåDYQRJ�YODVQLãWYD�X�GLRQLþNL�NDSLWDO�⇒ GRND]�XYMHUHQMD�X�QMHJRYX�HILNDVQRVW
QMHJRYRM�HILNDVQRVWL�VYDNDNR�SULGRQRVH�L�WUåLãWD�NDSLWDOD
YDåQR�MH�LVWDNQXWL�XORJX�YHOLNLK�NRUSRUDFLMD�X�UD]YRMX�L�SULPMHQL�]QDQVWYHQR�WHKQRORãNLK�GRVWLJQXüD
GLRQLþNL�NDSLWDO�SULGRQRVL�L�SRGUXãWYRYOMDYDQMX�XNXSQRJ�SURFHVD�SURL]YRGQMH
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=HPOMLãQD�UHQWD
GD�EL�VH�PRJOL�RVWYDULWL�]HPOMLãQR�UHQWQL�RGQRVL�PRUDOR�MH�GRüL�GR�UDVORMDYDQMD�X�SRGUXþMX�SROMRSULYUHGH�⇒YODVQLFL�]HPOMH��YODVQLFL�NDSLWDOD�L�YODVQLFL�UDGQH�VQDJH
YODVQLFL�]HPOMH�SUHGVWDYOMDMX�SRVMHGQLþNL�VORM�X�SROMRSULYUHGL�⇒ LPDMX�SUHYLãH�]HPOMH�SD�MH�GDMX�X�]DNXS��NDR�SUHGPHW�UDGD���D�]DX]YUDW�WUDåH�QDNQDGX�⇒UHQWX
YODVQLFL�NDSLWDOD�VX�GLR�SRGX]HWQLþNH�NODVH�NRML�MH�VSUHPDQ�VYRM�NDSLWDO�XORåLWL�X�SROMRSULYUHGQX�GMHODWQRVW�VD�FLOMHP�RSORGQMH�YODVWLWRJ�NDSLWDOD�SRG�LVWLP�XYMHWLPD�NDR�L�X�GUXJLP�GMHODWQRVWLPD�⇒ SULVYDMDQMH�SURVMHþQRJ�SURILWD

ñ�ò
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YODVQLFL�UDGQH�VQDJH�SUHGVWDYOMDMX�RQX�GUXãWYHQX�JUXSDFLMX�NRMD�UDGRP�X�SROMRSULYUHGQRM�SURL]YRGQML�RVWYDUXMH�VUHGVWYD�]D�åLYRW�SULPDQMHP�QDMDPQLFH
RYDM�PRGHO�SUHWSRVWDYOMD�þLVWH�NDSLWDO�RGQRVH�X�SROMRSULYUHGL�⇒ QLVX�GRPLQDQWQL�RGQRVL�X�SROMRSULYUHGL�
⇒ X�VWYDUQRVWL�MH�QDMþHãüH�LVWD�RVRED�QRVLWHOM�VYD�WUL�þLPEHQLND�SURL]YRGQMH
VSHFLILþQRVWL�]HPOMH�NDR�REMHNWD�XODJDQMD�NDSLWDOD�⇒

9 RJUDQLþHQH�SRYUãLQH
9 SROMRSULYUHGQH�SRYUãLQH�QHPDMX�LVWD�VYRMVWYD�L�YUOR�VH�WHãNR�PRJX�PLMHQMDWL
9 NRG�LVWLK�XODJDQMD�SRVWLåX�VH�UD]OLþLWL�SULQRVL
9 FLMHQH�SROMRSULYUHGQLK�SURL]YRGD�VH�IRUPLUDMX�QD�WHPHOMX�WURãNRYD�V�QDMVODELMHJ�]HPOMLãWD
9 SRQXGD�MH�QHHODVWLþQD�⇒ SRULMHNOR�QD]LYD�³UHQWD´



2VQRYH�HNRQRPLMH

'��ýLþLQ�âDLQ��SUHG�

ñ�ò�ö

VOMHGHüL�GLMDJUDP�SULND]XMH�QHHODVWLþQRVW�SRQXGH�]HPOMH�L�IRUPLUDQMH�YLVLQH�UHQWH�⇒

X�WRþNL�$�MH�XVSRVWDYOMHQD�UDYQRWHåQD�UHQWD��MHU�NDG�EL�YODVQLFL�]HPOMH�SRGLJOL�FLMHQX�UHQWH�SRWUDåQMD�]D�]HPOMRP�EL�SDOD��D�NDG�EL�MH�VSXVWLOL�LVSRG�WRþNH�$�SRWUDåQMD�EL�QDUDVOD�L�RSHW�EL�VH�UDYQRWHåD�IRUPLUDOD�X�WRþNL�$�

3Q��SRQXGD�]HPOMH�3W��SRWUDåQMD
]D�]HPOMRP�

$��UDYQRWHåQD�UHQWD�

<

;

YLVLQD���
UHQWH

NROLþLQD�]HPOMH
�

ñ
ó
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]HPOMLãQD�UHQWD�SUHGVWDYOMD�HNVWUD�GRKRGDN�NRML�SULVYDMD�YODVQLN�]HPOMLãWD�GDQRJ�X�]DNXS
YODVQLN�]HPOMLãWD�LPD�SULYLOHJLMH�NRMH�SURL]OD]H�L]�VSRPHQXWLK�VSHFLILþQRVWL�]HPOMH�⇒ þHVWR�MX�VH�GHILQLUD�NDR�³GRKRGDN�EH]�UDGD´
]DãWR�VH�]D�UHQWX�NDåH�GD�SUHGVWDYOMD�HNVWUD�SURILW�⇒]DNXSDF�]HPOMLãWD�XODåH�VYRM�NDSLWDO�X�SROMRSULYUHGQX�LOL�QHNX�GUXJX�GMHODWQRVW�⇒ SULKRG�QD�XORåHQL�NDSLWDO�RVWYDUXMH�L]�SURVMHþQRJ�SURILWD�⇒ GD�EL�SRGPLULR�WURãNRYH�QDMPD�]HPOMLãWD�PRUD�RVWYDULWL�L�HNVWUD�SURILW
HNVWUD�SURILW�X�SROMRSULYUHGL�MH�UH]XOWDW�SULURGQLK�UD]OLND�X�NYDOLWHWL�]HPOMLãWD��SORGQRVW��SRORåDM���WH�MH�YH]DQD�LVNOMXþLYR�X]�NYDOLWHWQLMH�SDUFHOH
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]HPOMLãQD�UHQWD�VH�SRMDYOMXMH�X�þHWLUL�REOLND�
9 DSVROXWQD
9 GLIHUHQFLMDOQD�UHQWD�MHGDQ
9 GLIHUHQFLMDOQD�UHQWD�GYD
9 PRQRSROVND�UHQWD
DSVROXWQX�UHQWX SULVYDMD�YODVQLN�QDMVODELMHJ�]HPOMLãWD�
NRMH�MH�GDQR�X�]DNXS�⇒ LPD�SUDYR�QD�UHQWX�MHU�JD�
QLWNR�QH�PRåH�QDWMHUDWL�GD�]HPOMLãWH�GD�X�]DNXS�EH]�
QDNQDGH
RVLP�WRJD��RJUDQLþHQH�SROMRSULYUHGQH�SRYUãLQH�
QDVXSURW�VWDOQRP�SRUDVWX�SRWUDåQMH�]D�SROMRSULYUHGQLP�
SURL]YRGLPD�UH]XOWLUDMX�LQWHUHVRP�GUXãWYD�GD�VH�L�
QDMVODELMD�]HPOMLãWD�LVNRULVWH

ñ
ó�ù

NDR�ãWR�MH�YHü�UDQLMH�UHþHQR�⇒ WURãNRYL�SRVORYDQMD�QD�
WLP�]HPOMLãWLPD�üH�ELWL�UHJXODWRU�FLMHQD�SROMRSULYUHGQLK�
SURL]YRGD
WH�VH�FLMHQH�IRUPLUDMX�QD�VSHFLILþDQ�QDþLQ�⇒ RQH�VX�
L]QDG�FLMHQH�SURL]YRGQMH�MHU�REXKYDüDMX�L�SURVMHþDQ�
SURILW��QD�NRMHJ�]DNXSDF�LPD�SUDYR��L�DSVROXWQX�UHQWX��
QD�NRMX�YODVQLN�]HPOMLãWD�LPD�SUDYR�⇒

&SS� �S���SU���SS���DU
DSVROXWQD�UHQWD�SUHGVWDYOMD�VXYLãDN�L]QDG�YLãND�
YULMHGQRVWL
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GLIHUHQFLMDOQX�UHQWX�MHGDQ SULVYDMD�YODVQLN�]HPOMLãWD�
NRMH�MH�NYDOLWHWQLMH�L�EOLåH�WUåLãWX�RG�UHJXODWLYQRJ�
WUåLãWD�⇒ VSRPHQXWH�SUHGQRVWL�UH]XOWDW�VX�LVNOMXþLYR�
SULURGQLK�RNROQRVWL
WR�MH�HNVWUD�SURILW�NRML�SULVYDMD�YODVQLN�]HPOMLãWD�NRMH�MH�
GDQR�X�]DNXS��D�NYDOLWHWQLMH�MH�RG�UHJXODWLYQRJ�
]HPOMLãWD
QDþLQ�IRUPLUDQMD�GLIHUHQFLMDOQH�UHQWH�MHGDQ�PRJXüH�MH�
UD]XPMHWL�L]�VOMHGHüHJ�SULPMHUD�⇒
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GLIHUHQFLMDOQD�UHQWD�GYD QDVWDMH�GRGDWQLP�XODJDQMHP�WM��LQWHQ]LYLUDQMHP�SROMRSULYUHGQH�SURL]YRGQMH�⇒QDYRGQMDYDQMH��RGYRGQMDYDQMH��L]JUDGQMD�SXWRYD�L�JRVSRGDUVNLK�]JUDGD�L�VO�
GRGDWQD�XODJDQMD�UH]XOWLUDMX�YHüLP�SULQRVLPD��WH�WDNYD�]HPOMLãWD�YODVQLNX�GRQRVH�YHüX�UHQWX�RG�RQH�NRMX�MH�LPDR�SULMH�GRGDWQLK�XODJDQMD
DNR�MH�YODVQLN�]HPOMLãWD�SURYHR�GRGDWQD�XODJDQMD��RQ�üH�RGPDK�XYMHWRYDWL�GDYDQMH�]HPOMLãWD�X�]DNXS�YHüRP�UHQWRP
DNR�MH�GRGDWQD�XODJDQMD�L]YUãLR�]DNXSDF��RQ�üH�SULVYDMDWL�HNVWUD�SURILW�VYH�GR�LVWHND�XJRYRUD�R�QDMPX��D�GDOMH�üH�WDM�SURILW�SULVYRMLWL�YODVQLN�]HPOMLãWD�GDYDQMHP�LVWRJ�X�QDMDP�SRG�QRYLP�XYMHWLPD

ñ
ó
ó

GDNOH��GLIHUHQFLMDOQD�UHQWD�GYD�MH�HNVWUD�SURILW�NRML�SULVYDMD�YODVQLN�
]HPOMLãWD�GDQRJ�X�]DNXS�X�NRMHJ�MH�L]YUãHQR�XODJDQMH��D�IRUPDOQR
QDVWDMH�XJRYRURP�R�]DNXSX�NRML�VH�VDþLQMDYD�SRVOLMH�L]YUãHQLK�
XODJDQMD
QD�VOMHGHüHP�SULPMHUX�VH�YLGL�NDNR�GRGDWQD�XODJDQMD�XWMHþX�QD�
SULVYRMHQX�GRELW�⇒
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PRQRSROVNX�UHQWX SULVYDMD�YODVQLN�VSHFLILþQLK�
]HPOMLãWD��D�WR�VX�RQD�]HPOMLãWD�QD�NRMLPD�SRVHEQL�
SULURGQL�XYMHWL�RPRJXüXMX�SURL]YRGQMX�VSHFLMDOQLK�
YUVWD�SURL]YRGD�L�QMLKRYX�SURGDMX�SR�PRQRSROVNLP�
FLMHQDPD��ULMHWNH�YUVWH�YLQRYH�OR]H��FYLMHüD��YRüD�L�VO��
YODVQLFL�GDMX�WDNYD�]HPOMLãWD�X�QDMDP�X]�QDNQDGX�NRMD�
VDGUåDYD�VXSHU�SURILW��RGQRVQR�PRQRSROVNX�UHQWX

ñ
ó�õ

SRVWDYOMD�VH�SLWDQMH�GD�OL�SRVWRML�UHQWD�X�VOXþDMX�NDGD�MH�
VHOMDN�L�YODVQLN�]HPOMLãWD�NRMH�REUD XMH�L�UDGQLN�QD�WRP�
]HPOMLãWX
SUHYODGDYD�PLãOMHQMH�GD�WX�QHPD�JRYRUD�R�UHQWL�⇒ QH�
SRVWRML�]DNXSQLþNL�RGQRV�NRML�MH�WHPHOM�]D�RVWYDULYDQMH�
UHQWH
VHOMDN�NRML�REUD XMH�NYDOLWHWQLMH�]HPOMLãWH�L�LPD�YHüL�
SULQRV�RG�NRQNXUHQFLMH�RVWYDUXMH�MHGQX�YUVWX�
PRQRSROVNRJ�SURILWD��DOL�QH�UHQWX
FLMHQD�]HPOMH�MH�LUDFLRQDOQD�NDWHJRULMD�NRMD�MH�
RGUH HQD�UHQWRP��5��L�NDPDWQRP�VWRSRP��N��⇒
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]HPOMD�VH�NXSXMH�L�SURGDMH�UDGL�UHQWH�⇒ FLMHQD�]HPOMH�MH�
NDSLWDOL]LUDQD�UHQWD
DNR�YODVQLN�RVWYDUXMH�UHQWX�RG����QRYþDQLK�MHGLQLFD��RQ�
üH�SURGDWL�]HPOMX�MHGLQR�SRG�XYMHWRP�GD�PX�GRELYHQL�
L]QRV�GRQRVL�EDUHP�LVWLK����QRYþDQLK�MHGLQLFD��X�REOLNX�
NDPDWD��SRODJDQMHP�QRYFD�X�EDQNX
X]�SUHWSRVWDYNX�GD�MH�WUHQXWQR�YODGDMXüD�NDPDWQD�VWRSD�
RG�����FLMHQD�]HPOMLãWD�EL�L]QRVLOD�⇒
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PH XWLP��QD�FLMHQX�]HPOMLãWD�XWMHþX�L�
9 SRQXGD�L�SRWUDåQMD
9 QDPMHQD�]HPOMLãWD��GRELYD�QD�FLMHQL�DNR�MH�QDPLMHQMHQD�JUDGQML�REMHNDWD��L]JUDGQML�SURPHWQLFD�L�VO��
9 SDUFHOL]LUDQMH�]HPOMH�LWG�
VHOMDþNR�SLWDQMH�⇒

9 ]DRVWDMDQMH�]D�JUDGRP
9 SUHQDSXþHQRVW
9 QHUDYQRPMHUQRVW�UD]YRMD�X�UD]OLþLWLP�]HPOMDPD��YLãNRYL�SROMRSULYUHGQLK�SURL]YRGD�QDSUHPD�PDQMNRYLPD�
9 ]DNRQ�RSDGDQMD�SORGQRVWL�WOD�LWG�
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6XSURWQRVWL�X�UDVSRGMHOL
SLWDQMD�UDVSRGMHOH�GRKRWND�VSDGDMX�X�QDMNRQWUDYHU]QLMD�
SLWDQMD�X�HNRQRPLML
VYRMH�PMHVWR�X�UDVSRGMHOL�SRMHGLQDF�QDMEROMH�YLGL�X�
UD]LQL�L�REOLFLPD�SRWURãQMH�NRMX�PX�GR]YROMDYDMX�
GRELYHQD�VUHGVWYD
L]�NRQNUHWQLK�REOLND�SRWURãQMH�OMXGL�GRQRVH�VYRM�VXG�R�
RGQRVLPD�UDVSRGMHOH�WH�MH�GRåLYOMDYDMX�PDQMH�LOL�YLãH�
SUDYHGQRP�LOL�QHSUDYHGQRP
RVQRYQL�SUHGPHW�VXNRED�PH X�VXGLRQLFLPD�UDVSRGMHOH�
MH�WUåLãWH�UDGD�QD�NRMHP�VH�VXVUHüX�SRVORSULPFL�L�
SRVORGDYFL
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RJURPQH�UD]OLNH�X�SULPDQMLPD�SRVWRMH�L�L]PH X�VDPLK�SRVORSULPDFD�⇒ SULPDQMD�QHNLK�SRMHGLQDFD�X�6$'�X�VX�SUHPDãLOD�SULPDQMD�QMLKRYRJ�SUHGVMHGQLND�]D�YLãH�RG�����SXWD
RYH�UD]OLNH�VX�UH]XOWDW�GMHORYDQMD�WUåLãQRJ�PHKDQL]PD��DOL�L�EURMQLK�þLQLWHOMD�NRML�XWMHþX�QD�HODVWLþQRVW�LOL�QHHODVWLþQRVW�SRQXGH�L�SRWUDåQMH�]D�UDGRP
QH]DGRYROMVWYR�UDVSRGMHORP�RJOHGD�VH�L�X�SURL]YRGQML�L�QMH]LQRM�SURGXNWLYQRVWL�⇒ãWUDMNRYL��VRFLMDOQL�QHPLUL�LWG�
X�XEODåDYDQMX�QH]DGRYROMVWYD�VXGMHOXMX�GUåDYD�L�VLQGLNDWL�VYRMLP�DNWLYQRVWLPD
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GUåDYQD�DNWLYQRVW�MH�SULVXWQD�X�VYLP�VUHGLQDPD��D�
QDM]QDþDMQLMD�MH�X�GUåDYDPD�EODJRVWDQMD
WHRULMVNL�L]YRUL�VX�X�.H\QHVRYRP�XþHQMX��DOL�L�X�
SULPMHQL�X�1HZ�'HDO�X�SRG�YRGVWYRP�5RRVHYHOWD
X�UDVSRGMHOL�SRVHEQR�]QDþHQMH�LPDMX�W]Y��WUDQVIHUQD�
GDYDQMD�GUåDYH�NRMLPD�VH�SREROMãDYD�VWDQGDUG�
VRFLMDOQR�XJURåHQLK�NDWHJRULMD�SXþDQVWYD�⇒
SUHUDVSRGMHOD
GUåDYD�EURMQLP�SURSLVLPD�QDVWRML�HOLPLQLUDWL�UD]QH�
REOLNH�GLVNULPLQDFLMH�⇒ 6$'�������L�������GRQRVH�
=DNRQ�R�MHGQDNLP�SODüDPD�L�=DNRQ�R�SUDYLPD�JUD DQD�
NRMLPD�L]MHGQDþDYDMX�SODüH�åHQD�L�RERMHQLK�V�SODüDPD�
ELMHOLK�PXãNDUDFD

ñ
ô
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GUåDYD�VH�QDVWRML�VXSURWVWDYLWL�L�PRQRSROLPD�L�GUXJLP�
REOLFLPD�]DWYRUHQRVWL�WUåLãWD
PRGHUQR�VKYDüDQMH�JRVSRGDUVWYD�SRGUD]XPLMHYD�
NRQVHQ]XV�VYLK�SRMHGLQDFD��GUXãWYHQLK�JUXSD�L�VWDOHåD��D�
QDMEROMH�VH�RþLWXMH�X�UDVSRGMHOL

VLQGLNDW�PRåHPR�GHILQLUDWL�NDR�LQWHUHVQR�XGUXåHQMH�
SRVORSULPDFD
WHPHOMQL�FLOMHYL�VLQGLNDWD�VX�SREROMãDQMH�JRVSRGDUVNRJ�
SRORåDMD�]DSRVOHQLK
QDM]QDþDMQLMH�GRVWLJQXüH�VLQGLNDOQH�RUJDQL]LUDQRVWL��
SRVHEQR�X�UDVSRGMHOL��SUHGVWDYOMDMX�NROHNWLYQL�XJRYRUL
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NROHNWLYQL�XJRYRUL�PRJX�ELWL�
9 QD�UD]LQL�SRGX]HüD
9 JUDQVNL�NROHNWLYQL�XJRYRUL
9 RSüL�NROHNWLYQL�XJRYRUL
9 VWUXNRYQL�NROHNWLYQL�XJRYRUL
NROHNWLYQL�XJRYRUL�SUHGVWDYOMDMX�REOLN�REMHGLQMDYDQMD�
SRQXGH�UDGD�QD�WUåLãWX�UDGD�⇒ 6DPXHOVRQ�WR�QD]LYD�
PRQRSROL]DFLMRP�SRQXGH�UDGD
SR]LWLYQH�VWUDQH�NROHNWLYQLK�XJRYRUD�VX�XJRYDUDQMH�
VWDELOQLK�XYMHWD�JRVSRGDUHQMD��QDGQLFH�SUHGVWDYOMDMX�
XQDSULMHG�SR]QDWH�WURãNRYH��L]EMHJDYDQMH�ãWUDMNRYD�LWG�

ñ
ô�õ

LVWUDåLYDQMD�VX�X�6$'�X�SRND]DOD�GD�VLQGLNDOL]LUDQL�UDGQLFL�LPDMX�����GR�����YHüH�QDGQLFH�RG�QHVLQGLNDOL]LUDQLK
X�QHNLP�]HPOMDPD��NDR�QSU��X�$XVWULML��)LQVNRM�L�)UDQFXVNRM��SUHNR�����UDGQLND�MH�REXKYDüHQR�NROHNWLYQLP�XJRYDUDQMHP��X�-DSDQX�RNR������X�6$'�X�RNR����
SUHPD�2(&'�X��RG����]HPDOMD�X�QMLK����MH�NROHNWLYQLK�XJRYRULPD�REXKYDüHQR�����]DSRVOHQLK
X�QHNLP�]HPOMDPD�MH�YLãHVWUXNR�YHüL�EURM�]DSRVOHQLK�NRML�VX�REXKYDüHQL�NROHNWLYQLP�XJRYRULPD�RG�EURMD�XþODQMHQLK�X�VLQGLNDWH
GMHORYDQMH�VLQGLNDWD�LPD�L�RGUH HQLK�QHJDWLYQLK�XþLQDND�
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SULOLNRP�NROHNWLYQLK�SUHJRYDUDQMD�L�UMHãDYDQMD�EURMQLK�
QHVXJODVLFD�L]PH X�SRVORGDYDFD�L�SRVORSULPDFD�
DUELWULUD�⇒ GUåDYD
VXYUHPHQD�VLQGLNDOQD�WHUPLQRORJLMD�RYD�WUL�DNWHUD�
SUHJRYDUDQMD�QD]LYD�WULSDUWL]PRP�
QLWL�MHGDQ�RG�WUL�þLPEHQLND��VDP�SR�VHEL��QLMH�GRYROMDQ�
]D�IXQNFLRQLUDQMH�GHPRNUDWVNRJ�GUXãWYD
SRVWXSQR�VH�ãLUL�VSR]QDMD�R�QXåQRVWL�UD]YRMD�DNWLYQRVWL�
WULSDUWL]PD��DOL�L�GUXJLK�VXGLRQLND�GUXãWYHQRJ�åLYRWD

ñ�õ�÷

3UHUDVSRGMHOD
X�GUXãWYX�SRVWRML�YHOLNL�EURM�]DSRVOHQLK�NRML�SULPDMX�GRKRGDN��D�QLVX�VXGLRQLFL�SURL]YRGQRJ�SURFHVD��SD�WDNR�QLWL�SULPDUQH�UDVSRGMHOH
WR�VX�OLMHþQLFL��QDVWDYQLFL��SROLFDMFL��YRMQLFL��JOXPFL�L�GUXJL�XPMHWQLFL��GUåDYQL�VOXåEHQLFL�LWG�
SUHUDVSRGMHOX�PRåHPR�QD]YDWL�SRQRYQRP�UDVSRGMHORP�YHü�UDVSRGLMHOMHQRJ�GRKRWND
SULPDQMD�VXGLRQLND�SUHUDVSRGMHOH�QD]LYDPR�L]YHGHQLP�GRKRGFLPD�MHU�VX�SURL]DãOL�L]�L]YRUQLK�GRKRGDND��QDMDPQLFD�X�PDWHULMDOQRM�SURL]YRGQML�L�SURILWD��L�WR�WURãHQMHP�VUHGVWDYD�VXGLRQLND�SULPDUQH�UDVSRGMHOH
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SUHUDVSRGMHOD�VH�YUãL�EURMQLP�NDQDOLPD��D�QDMSR]QDWLML�
VX�

9 GUåDYQL�SURUDþXQ
9 SODüDQMD�UD]QLK�XVOXJD�RG�VWUDQH�VXGLRQLND�SULPDUQH�
UDVSRGMHOH

9 GDYDQMD�FUNYL��WH�UD]QLP�IRQGRYLPD�L�]DNODGDPD
9 LQIODFLMD�⇒ XþHVWDOD�SRMDYD�X�VXYUHPHQRP�
JRVSRGDUVWYX�⇒ QD]LYD�VH�SULVLOQD�ãWHGQMD

5$=0-(1$

����SUHGDYDQMH
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5D]PMHQD�X�XYMHWLPD�VORERGQH�NRQNXUHQFLMH
UD]PMHQD�SUHGVWDYOMD�ID]X�GUXãWYHQH�UHSURGXNFLMH�X�NRMRM�VH�YUãL�UHDOL]DFLMD�SURL]YHGHQLK�GREDUD�L�XVOXJD
SURL]YR DþL�L�SRWURãDþL�YUãH�PH XVREQX�UD]PMHQX�GREDUD�L�XVOXJD�SUHPD�YLVLQL�GUXãWYHQR�SUL]QDWRJ�UDGQRJ�YUHPHQD
]QDþDM�UD]PMHQH�⇒

9 RVLJXUDYD�UHDOL]DFLMX�SURL]YHGHQLK�GREDUD
9 VHOHNWLYQD�IXQNFLMD�⇒�XSR]RUDYD�SURL]YR DþH�QD�YUVWX�L�NROLþLQX�GREDUD�L�XVOXJD�NRMH�MH�SRWUHEQR�SURL]YHVWL
9 DORNDFLMVND�IXQNFLMD�⇒ UD]PMHãWD�GUXãWYHQL�IRQG�UDGD
9 GLVWULEXWLYQD�IXQNFLMD�⇒ RPRJXüXMH�UDVSRGMHOX�L�SUHUDVSRGMHOX�L]PH X�UREQLK�SURL]YR DþD�X�]DYLVQRVWL�RG�XYMHWD�JRVSRGDUHQMD
9 SRYH]XMH�UDVSRGMHOX�L�SRWURãQMX

ñ�õ�ú

WUåLãWH VH�GHILQLUD�NDR�VYHXNXSQRVW�RGQRVD�SRQXGH�L�
SRWUDåQMH�NRML�QD�RGUH HQRP�PMHVWX�L�X�RGUH HQR�
YULMHPH�XWMHþX�QD�SURGDMX�SRMHGLQLK�URED�L�VNXS�VYLK�
XVWDQRYD��SRGUXþMD�L�XUH DMD�NRML�RPRJXüXMX�
RUJDQL]LUDQL�L�VWDODQ�NRQWDNW�L]PH X�NXSDFD�L�SURGDYDþD�
�$��'UDJLþHYLü�
QD�WUåLãWX�VYDNL�SURL]YR Dþ�VSR]QDMH�VYRM�SRORåDM�X�
RGQRVX�QD�NRQNXUHQFLMX��RGQRVQR�SUHNR�FLMHQD�NRMH�VH�
SRVWLåX�QD�WUåLãWX�VSR]QDMH�NDNDY�MH�UH]XOWDW�QMHJRYRJ�
SRVORYDQMD
WUåLãWH�MH�SR�VYRP�NDUDNWHUX�VSRQWDQR
QMHJRYD�DQDUKLþQRVW�MH�SRVHEQR�GROD]LOD�GR�L]UDåDMD�X�
UD]GREOMX�OLEHUDOQRJ�NDSLWDOL]PD��D�HNRQRPLVWL�MH�
GRåLYOMDYDMX�NDR�QHJDWLYQX�NDUDNWHULVWLNX�L�NDR�X]URN�
EURMQLK�JRVSRGDUVNLK�SRUHPHüDMD
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WUåLãWD�PRåHPR�SRGLMHOLWL�⇒
⇒ SUHPD�SUHGPHWX�SURGDMH�QD�

� WUåLãWH�SRWURãQLK�GREDUD
� WUåLãWH�SURL]YRGQLK�GREDUD
� WUåLãWH�QRYFD
� WUåLãWH�NDSLWDOD
� WUåLãWH�UDGQH�VQDJH
� WUåLãWH�XVOXJD

⇒ V�RE]LURP�QD�WHULWRULM�QD�NRMHP�VH�SURVWLUH�
� ORNDOQR�WUåLãWH
� QDFLRQDOQR�LOL�GRPDüH�WUåLãWH
��PH XQDURGQR�LOL�VYMHWVNR�WUåLãWH

ñ�õ�ó

⇒ SUHPD�PRJXüQRVWL�SULVWXSD�QD�WUåLãWH�
� RWYRUHQD�WUåLãWD
� ]DWYRUHQD�LOL�SURWHNFLRQLVWLþND�WUåLãWD

RGQRVL�QD�WUåLãWX�PDQLIHVWLUDMX�VH�NDR�YH]D�L]PH X�SRQXGH�L�SRWUDåQMH
SRQXGD�SUHGVWDYOMD�XNXSQRVW�UREH�L�XVOXJD�NRMD�VH�X�RGUH HQRP�WUHQXWNX�QXGL�SRWURãDþLPD�QD�WUåLãWX
SUHPD�VXEMHNWLYQRM�WHRULML��SRQXGD�MH�RQD�NROLþLQD�UREH�L�XVOXJD�NRMX�VX�SURL]YR DþL�YROMQL�VWDYLWL�QD�UDVSRODJDQMH�NXSFLPD
NRG�SRQXGH�VH�DQDOL]LUD�QMH]LQD�YLVLQD�L�VWUXNWXUD
YLVLQD�SRQXGH�JRYRUL�R�PDVL�SURL]YRGD�NRML�VH�QXGH��D�VWUXNWXUD�R�ERJDWVWYX��RGQRVQR�UD]QROLNRVWL�WLK�SURL]YRGD
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SRWUHEQR�MH�UD]OLNRYDWL�DJUHJDWQX�SRQXGX�RG�VHNWRUVNH�LOL�VWUXNWXUQH
DJUHJDWQD�SRQXGD�SUHGVWDYOMD�XNXSQX�SRQXGX�QD�MHGQRP�WUåLãWX
VHNWRUVND�SRQXGD�SUHGVWDYOMD�SRQXGX�SR�GMHODWQRVWLPD��RGQRVQR�SR�YUVWDPD�SURL]YRGD
SRWUDåQMD SUHGVWDYOMD�XNXSQX�NROLþLQX�NXSRYQH�VQDJH�NRMD�MH�VSUHPQD�]D�UD]PMHQX�]D�RGJRYDUDMXüH�SURL]YRGH
NXSRYQX�VQDJX�RYGMH�þLQL�JRWRY�QRYDF�L�VYL�QRYþDQL�VXURJDWL��WM��VYL�LQVWUXPHQWL�SODüDQMD�NRMLPD�VH�QD�GRWLþQRP�WUåLãWX�PRåH�QDEDYLWL�SRQX HQD�URED�L�XVOXJH
SRWUDåQMD�]DYLVL�RG�UDVSRGMHOH�QDURGQRJ�GRKRWND��DOL�L�VWUXNWXUH�SRWURãQMH

ñ�õ
õ

NDGD�VX�SRQXGD�L�SRWUDåQMD�XVNOD HQH�JRYRULPR�R�
UDYQRWHåL�WUåLãWD��ãWR�MH�JRWRYR�LVNOMXþLYR�
WHRUHWVND�VLWXDFLMD
UDVW�SRQXGH�X]�QHSURPLMHQMHQX�SRWUDåQMX�REDUD�
FLMHQH�⇒ UDVW�SRWUDåQMH�X]�QHSURPLMHQMHQX�
SRQXGX�SRYHüDYD�FLMHQH
SRWUDåQMD�L�SRQXGD�RYLVH�R�FLMHQDPD��D�NDNR�VH�
SRQDãDMX�NDG�GROD]L�GR�SURPMHQD�X�FLMHQDPD�
QDMEROMH�SULND]XMX�NULYXOMH�SRQXGH�L�SRWUDåQMH�⇒
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UDVW�FLMHQD�YRGL�SRYHüDQMX�SRQXGH�⇒ ]DNRQ�
SRVWHSHQR�UDVWXüH�SRQXGH
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]DYLVQR�RG�WRJD�NDNR�SRQXGD�UHDJLUD�QD�SURPMHQH�X�FLMHQDPD�UD]OLNXMHPR�⇒
9 MHGLQLþQX�HODVWLþQRVW�SRQXGH
9 HODVWLþQX�SRQXGX
9 QHHODVWLþQX�SRQXGX
NDGD�SRUDVW�LOL�SDG�FLMHQD�RG����SUDWL�L�SRUDVW�LOL�SDG�SRQXGH�RG����JRYRULPR�R�MHGLQLþQR�HODVWLþQRM�SRQXGL
NDGD�SRUDVW�LOL�SDG�FLMHQD�RG����SUDWL�L�SRUDVW�LOL�SDG�SRQXGH�]D�YLãH�RG����JRYRULPR�R�HODVWLþQRM�SRQXGL
NDGD�SRUDVW�LOL�SDG�FLMHQD�RG����SUDWL�L�SRUDVW�LOL�SDG�SRQXGH�]D�PDQMH�RG����JRYRULPR�R�QHHODVWLþQRM�SRQXGL
VLWXDFLMX�X�NRMRM�UDVW�FLMHQD�QH�L]D]RYH�UDVW�SRQXGH��YHü�QMH]LQR�VPDQMLYDQMH�QD]LYDPR�UHJUHVLYQRP�NULYXOMRP�SRQXGH�⇒�VLWQLML�SURL]YR DþL�VD�]DGRYROMDYDMXüLP�VWDQGDUGRP�QH�åHOH�XODJDWL�GRGDWQH�QDSRUH�L�WURãLWL�YLãH�VORERGQRJ�YUHPHQD�NDNR�EL�SRYHüDOL�VYRMX�SRQXGX
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SRUDVW�FLMHQD�L]D]LYD�SDG�SRWUDåQMH�⇒ ]DNRQ�
SRVWHSHQR�SDGDMXüH�SRWUDåQMH
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]DYLVQR�RG�WRJD�NDNR�SRWUDåQMD�UHDJLUD�QD�SURPMHQH�X�FLMHQDPD�UD]OLNXMHPR�⇒
9 MHGLQLþQX�HODVWLþQRVW�SRWUDåQMH
9 HODVWLþQX�SRWUDåQMX
9 QHHODVWLþQX�SRWUDåQMX
NDGD�SRUDVW�LOL�SDG�FLMHQD�RG����SUDWL�L�SDG�LOL�SRUDVW�SRQXGH�RG����JRYRULPR�R�MHGLQLþQR�HODVWLþQRM�SRQXGL
NDGD�SRUDVW�LOL�SDG�FLMHQD�RG����SUDWL�L�SDG�LOL�SRUDVW�SRQXGH�]D�YLãH�RG����JRYRULPR�R�HODVWLþQRM�SRQXGL
NDGD�SRUDVW�LOL�SDG�FLMHQD�RG����SUDWL�L�SDG�LOL�SRUDVW�SRQXGH�]D�PDQMH�RG����JRYRULPR�R�QHHODVWLþQRM�SRQXGL
RYH�VLWXDFLMH�SUHWSRVWDYOMDMX�YLVRN�VWXSDQM�DSVWUDNFLMH��MHU�QD�SRQDãDQMH�SRWUDåQMH�ELWQR�XWMHþX�L�QHNL�GUXJL�IDNWRUL��NDR�ãWR�VX�SURPMHQH�X�YLVLQL�GRKRGDND�NXSDFD��SRMDYH�UREQLK�VXSVWLWXWD�L�VO�
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FLMHQH�QHNLK�URED�PRJX�]DYLVLWL�L�RG�NUHWDQMD�FLMHQD�
GUXJLK�URED�⇒ WDNR�UD]OLNXMHPR�RYLVQH�L�QHRYLVQH�UREH
X�RYLVQH�UREH�XEUDMDPR�W]Y��VXSVWLWXWH�LOL�NRQNXUHQWVNH�
UREH�⇒�SRUDVW�FLMHQH�RGUH HQH�UREH�GRYRGL�GR�RGOXNH�
NXSFD�GD�LVWX�SRWUHEX�]DGRYROML�QHNRP�GUXJRP�URERP
QHRYLVQH�UREH�MRã�QD]LYDPR�L�NRPSOHPHQWDUQLP�
UREDPD�⇒ SURPMHQH�X�SRWUDåQML�]D�RGUH HQRP�URERP��
GR�NRMLK�MH�GRãOR�]ERJ�SURPMHQH�QMH]LQH�FLMHQH��GRYRGL�
GR�SURPMHQH�X�SRWUDåQML�]D�QHNRP�GUXJRP�URERP�V�
NRMRP�VH�QDOD]L�X�XVNRM�YH]L��QSU��DXWRPRELOL�L�EHQ]LQ�
VSRPHQXWD�NUHWDQMD�SRQXGH�L�SRWUDåQMH�WUHED�VKYDWLWL�
NDR�WHQGHQFLMH

ñ
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]D�XWYU LYDQMH�NYDQWLWDWLYQH�NRUHODFLMH�L]PH X�NUHWDQMD�
FLMHQD�WH�SRQXGH�L�SRWUDåQMH�VOXåL�NRHILFLMHQW�HODVWLþQRVWL�
SRQXGH�L�NRHILFLMHQW�HODVWLþQRVWL�SRWUDåQMH
NRHILFLMHQW�HODVWLþQRVWL�SRWUDåQMH�SRND]XMH�RGQRV�L]PH X�
SRVWRWND�SURPMHQD�X�YHOLþLQL�SRWUDåQMH�L�SRVWRWND�
SURPMHQD�X�FLMHQDPD�WH�UREH
NRHILFLMHQW�HODVWLþQRVWL�SRQXGH�SRND]XMH�RGQRV�L]PH X�
SRVWRWND�SURPMHQD�X�YHOLþLQL�SRQXGH�L�SRVWRWND�SURPMHQD�
X�FLMHQDPD�WH�UREH
NRHILFLMHQW�HODVWLþQRVWL�L]UDþXQDYD�VH�WDNR�GD�VH�VXPD�
FLMHQD�SR�QLåHP�L]QRVX�SRGLMHOL�VD�VXPRP�FLMHQD�QDNRQ�
SRUDVWD�⇒ PRåH�ELWL�MHGDQ��PDQML�RG�MHGDQ�L�YHüL�RG�
MHGDQ
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DNR�MH�GRELYHQL�NRHILFLMHQW�MHGDQ��JRYRULPR�R�MHGLQLþQRM�HODVWLþQRVWL�⇒ SRWUDåQMD�UHDJLUD�SURSRUFLRQDOQR�SURPMHQL�FLMHQD
NDGD�MH�NRHILFLMHQW�PDQML�RG�MHGDQ��]QDþL�GD�SRWUDåQMD�QLMH�HODVWLþQD�⇒ QH�PLMHQMD�VH�VUD]PMHUQR�SURPMHQDPD�FLMHQD
NDGD�MH�NRHILFLMHQW�YHüL�RG�MHGDQ��]QDþL�GD�MH�SRWUDåQMD�HODVWLþQD�⇒ SURPMHQH�X�SRWUDåQML�EUåH�VX�RG�SURPMHQD�X�FLMHQDPD
SRWUDåQMD�MH�HODVWLþQLMD�NDGD�VX�X�SLWDQMX�OXNVX]QD�GREUD��RGQRVQR�HODVWLþQRVWL�SRWUDåQMH�QHPD�NDGD�VX�X�SLWDQMX�RVQRYQL�SURL]YRGL�SRWUHEQL�]D�åLYRW�þRYMHND�⇒ L�RYGMH�VX�RGVWXSDQMD�PRJXüD
NRHILFLMHQW�HODVWLþQRVWL�SRQXGH�VH�L]UDþXQDYD�L�LQWHUSUHWLUD�QD�LVWL�QDþLQ

ñ
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UDYQRWHåD�L]PH X�SRQXGH�L�SRWUDåQMH�üH�VH�XVSRVWDYLWL�X�WRþNL�X�
NRMRM�VH�VLMHNX�QMLKRYH�NULYXOMH�⇒ V�WRP�NRPELQDFLMRP�NROLþLQD�L�
FLMHQD�GREDUD�]DGRYROMHQL�VX�LQWHUHVL�SURGDYDþD�L�NXSDFD�⇒
RSWLPDOQD�NROLþLQD
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RSWLPDOQL�UH]XOWDWL�VH�QH�SRVWLåX�V�QDMYHüLP�FLMHQDPD�MHU�
WR�GHVWLPXOLUD�NXSFH��QLWL�V�QDMQLåLP�FLMHQDPD�MHU�WR�
GHVWLPXOLUD�SURL]YR DþH��YHü�V�RSWLPDOQLP�LOL�VUHGQMLP�
FLMHQDPD�
UDYQRWHåQD�WRþND�SRQXGH�L�SRWUDåQMH�MH�SURPMHQMLYD�
YHOLþLQD�NRMD�VWDOQR�RVFLOLUD�]ERJ�GMHORYDQMD�
JRVSRGDUVNLK�]DNRQD
UDYQRWHåD�SRQXGH�L�SRWUDåQMH�XJODYQRP�SRVWRML�VDPR�X�
WHRULML�]ERJ�UD]OLþLWLK�SRUHPHüDMD�X�GMHORYDQMX�WUåLãQRJ�
PHKDQL]PD��GUåDYD��PRQRSROVNL�RGQRVL�L�VO��

ñ
ö�õ

5D]PMHQD�X�PRQRSROVNLP�XYMHWLPD
PRQRSRO�VH�PRåH�GHILQLUDWL�NDR�LVNOMXþLYR�SUDYR�LOL�
LVNOMXþLYD�PRJXüQRVW�SRVMHGRYDQMD�QHNH�VWYDUL�LOL�
SURL]YRGQMH�L�SURGDYDQMH�RGUH HQH�UREH��$��'UDJLþHYLü�
X�QHNLP�VOXþDMHYLPD�PRQRSRO�LPD�RVQRYH�X�SUDYQRP�
DNWX�LOL�MH�UH]XOWDW�SRVMHGRYDQMD�GLMHOD�]HPDOMVNH�NXJOH�
REGDUHQRJ�SRVHEQLP�VYRMVWYLPD��GUåDYQR�YODVQLãWYR�
RYGMH�QDV�LQWHUHVLUDMX�PRQRSROVNL�RGQRVL�NDR�QDþLQ�
IRUPLUDQMD�RGQRVD�QD�WUåLãWX�JGMH�VH�GYLMH�LOL�YLãH�
RUJDQL]DFLMD�SRYH]XMX�X�FLOMX�VWYDUDQMD�WDNYLK�XYMHWD�NRML�
üH�LP�RVLJXUDWL�SRYODãWHQL�SRORåDM�X�SULVYDMDQMX�SURILWD
]D�VWYDUDQMH�RYDNYLK�RGQRVD�SRWUHEQD�MH�RGJRYDUDMXüD�
UD]LQD�FHQWUDOL]DFLMH�L�NRQFHQWUDFLMH�NDSLWDOD�⇒
LPSHULMDOL]DP
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RYGMH�SRG�PRQRSRORP�SRGUD]XPLMHYDPR�RQH�RGQRVH�QD�WUåLãWX�NRML�RVLJXUDYDMX�GRPLQDFLMX�MHGQLK��PRQRSROLVWD��QDG�GUXJLPD��D�SURL]YRG�VX�SRVHEQLK�RGQRVD�NUXSQH�UREQH�SURL]YRGQMH
DNR�QD�VWUDQL�SRQXGH�SRVWRML�VDPR�MHGDQ�PRQRSROLVW�RQGD�JRYRULPR�R�PRQRSROX��DNR�VX�GYD�PRQRSROLVWD�JRYRULPR�R�GXRSROX��D�DNR�LK�MH�YLãH�JRYRULPR�R�SROLSROX�
DNR�QD�VWUDQL�SRWUDåQMH�SRVWRML�VDPR�MHGDQ�PRQRSROLVW�RQGD�JRYRULPR�R�PRQRSVRQX��DNR�VX�GYD�PRQRSROLVWD�JRYRULPR�R�GXRSVRQX��D�DNR�LK�MH�YLãH�JRYRULPR�R�SROLSVRQX
PRQRSROLVWL�VH�SRYH]XMX�KRUL]RQWDOQR�L�YHUWLNDOQR
KRUL]RQWDOQR�SRYH]LYDQMH�SRGUD]XPLMHYD�XGUXåLYDQMH�SRGX]HüD�L]�UD]QLK�PH XVREQR�SRYH]DQLK�JRVSRGDUVNLK�GMHODWQRVWL
YHUWLNDOQR�SRYH]LYDQMH�SRGUD]XPLMHYD�XGUXåLYDQMH�SRGX]HüD�L]�UD]OLþLWLK�JRVSRGDUVNLK�GMHODWQRVWL��D�NRMD�VX�SRYH]DQD�]DMHGQLþNRP�RVQRYRP

ú�÷
÷

QHNL�HNRQRPLVWL�VSRPLQMX�L�VSUHJX�KRUL]RQWDOQLK�L�
YHUWLNDOQLK�XGUXåHQMD��W]Y��NRQJORPHUDWVNH�IX]LMH
YUVWH�PRQRSROVNLK�XGUXåHQMD�VX�

9 NDUWHO
9 VLQGLNDW
9 WUXVW
9 NRQFHUQ
NDUWHO�MH�QDMVWDULML�REOLN�XGUXåLYDQMD�X�NRMHP�XGUXåHQL�
þODQRYL�]DGUåDYDMX�SURL]YRGQX�L�ILQDQFLMVNX�
VDPRVWDOQRVW��D�VSRUD]XPLMHYDMX�VH�R�YLVLQL�FLMHQD��
QDþLQX�SURGDMH�UREH��SRGMHOL�WUåLãWD�L�LQWHUHVQLP�VIHUDPD��
R�GLREL�GRELWL�LWG��⇒ X�VXYUHPHQLP�XYMHWLPD�PDQMD�
SRGX]HüD�IRUPLUDMX�NDUWHOH�NDNR�EL�VH�]DãWLWLOD�RG�YHüLK�
JLJDQDWD
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VLQGLNDW�SUHGVWDYOMD�XGUXåHQMH�X�NRMHP�SRYH]DQD�SRGX]HüD�]DGUåDYDMX�SURL]YRGQX�L�ILQDQFLMVNX�VDPRVWDOQRVW��DOL�JXEH�WUJRYDþNX�⇒ GRJRYDUDMX�VH�RNR�SURGDMH�SURL]YRGD�LOL�QDEDYH�VLURYLQD
WUXVW�MH�QDM]DVWXSOMHQLML�X�6$'�X��þODQLFH�JXEH�VYDNX�VDPRVWDOQRVW�⇒ XGUXåLYDQMHP�QDVWDMH�QRYR�SRGX]HüH��D�XGUXåHQL�þODQRYL�SRVWDMX�GLRQLþDUL�⇒ SUHYODVW�MH�X�UXNDPD�RQLK�NRML�GUåH�NRQWUROQL�SDNHW�GLRQLFD
NRQFHUQ�MH�QDMþYUãüL�REOLN�SRYH]DQLK�SRGX]HüD�LOL�SRYH]DQLK�XGUXåHQMD�⇒ GRPLQDQWDQ�REOLN�PRQRSROVNLK�XGUXåHQMD�X�QRYLMH�YULMHPH
PRQRSROVND�XGUXåHQMD�VWMHþX�JRVSRGDUVNX�SUHYODVW�NRMD�LP�RVLJXUDYD�SRYODãWHQL�SRORåDM�QD�WUåLãWX
SRQHNDG�þDN�WDNYD�XGUXåHQMD�VYRMRP�JRVSRGDUVNRP�SUHYODãüX�RVLJXUDYDMX�L�SROLWLþNX�GRPLQDFLMX

ú�÷�ù

GHPRNUDWVNH�GUåDYH�YRGH�ERUEX�SURWLY�PRQRSROD�⇒
DPHULþNL�6KHUPDQRY�DNW�L]�������JRGLQH�L�&OD\WRQRY�
]DNRQ�L]�������JRGLQH�⇒ UH]XOWDWL�VX�VH�VYHOL�QD�
]DEUDQMLYDQMH�SURWXNRQNXUHQFLMVNRJ�SRQDãDQMD�L�VODPDQMH�
PRQRSROVNH�VWUXNWXUH
QR�þHVWR�MH�XSUDYR�GUåDYD�QDMYHüL�PRQRSROLVW�⇒
SURL]YRGQMD�L�SURGDMD�RUXåMD�L�VOLþQR

PRQRSROVND�FLMHQD�MH�RQD�FLMHQD�NRMD�RVLJXUDYD�SULVYDMDQMH�
PRQRSROVNRJ�VXSHUSURILWD�SURL]YR DþLPD��RUJDQL]DFLMDPD�
LOL�XGUXåHQMLPD�NRMD�LPDMX�PRQRSROVNL�SRORåDM�QD�WUåLãWX
NDUDNWHULVWLNH�PRQRSROVNH�FLMHQH�⇒

9 SUHNR�QMH�VH�RVWYDUXMH�PRQRSROVNL�SURILW
9 GRYRGL�GR�SUHUDVSRGMHOH�SURILWD
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9 UH]XOWDW�MH�VSHFLILþQLK�RGQRVD�QD�WUåLãWX
UD]OLNXMHPR�QDEDYQX�PRQRSROVNX�FLMHQX�L�SURGDMQX�
PRQRSROVNX�FLMHQX
QDEDYQD�PRQRSROVND�FLMHQD�MH�RQD�NRMD�MH�QLåD�RG�FLMHQH�
SURL]YRGQMH
SURGDMQD�PRQRSROVND�FLMHQD�MH�YHüD�RG�FLMHQH�
SURL]YRGQMH
VWUXNWXUX�PRQRSROVNH�FLMHQH�PRJXüH�MH�SULND]DWL�QD�
VOMHGHüL�QDþLQ

0F� �F���Y���PVS
PRQRSROVND�FLMHQD��NDR�L�VYDND�GUXJD��MH�RJUDQLþHQD�X�
VYRP�UDVWX�]ERJ�GMHORYDQMD�EURMQLK�þLQLWHOMD��PH X�
NRMLPD�VH�LVWLþX�⇒

ú�÷�ú

9 XNXSQD�PDVD�SURILWD�NRMD�VH�PRåH�SUHUDVSRGLMHOLWL��QH�PRåH�ELWL�YHüD�RG�SURL]YHGHQRJ�YLãND�YULMHGQRVWL�
9 SURILW�DXWVDMGHUD��PRQRSROVNLP�RGQRVLPD�VH�QH�PRåH�RGX]HWL�DXWVDMGHULPD�VDY�SURILW�⇒ PRQRSROVND�FLMHQD�PRUD�ELWL�IRUPLUDQD�WDNR�GD�QH�XJUR]L�PLQLPXP�LQWHUHVD�NRG�QHPRSROLVWD�
9 SODWHåQR�VSRVREQD�PRü NXSDFD�⇒ QDMYLãH�VH�UREH�SURGD�NRG�RQLK�FLMHQD�NRMH�VX�SULODJR HQH�NXSRYQRM�PRüL�VWDQRYQLãWYD��D�X�WLP�VH�XYMHWLPD�L�GRELMH�QDMYLãH�SURILWD
9 GMHORYDQMH�NRQNXUHQFLMH�⇒ X�SURPLMHQMHQRP�REOLNX��DOL�LSDN�RJUDQLþDYD�UDVW�PRQRSROVNH�FLMHQH�⇒ PRQRSROVND�NRQNXUHQFLMD
9 RUJDQL]LUDQD�ERUED�GUXãWYD�]D�QRUPDOQR�RGYLMDQMH�UHSURGXNFLMVNRJ�SURFHVD�L�VRFLMDOQR�SUDYLþQLMH�GUXãWYR
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GMHORYDQMH�]DNRQD�YULMHGQRVWL�QLMH�X�SRWSXQRVWL�
HOLPLQLUDQR�QDVWXSDQMHP�PRQRSROVNLK�RGQRVD
RQR�VH�PRåH�UD]DEUDWL�L�L]�UREQRJ�NDUDNWHUD�JRVSRGDUVWYD�
X�PRQRSROVNLP�XYMHWLPD
]DNRQ�YULMHGQRVWL�X�PRQRSROVNLP�XYMHWLPD�QDOD]L�
SRGUãNX�]D�VYRMH�GMHORYDQMH�X�XYMHWLPD�PRQRSROD�X�
EDQNDPD�NRMH�QXGH�NUHGLWH�RQLPD�NRML�VH�åHOH�VHOLWL�X�
GUXJH�JUDQH�SULYUHGH��PRELOQRVWL�UDGQH�VQDJH��WH�
þLQMHQLFL�GD�VH�QD�WUåLãWX�PRJX�QDEDYLWL�VYL�GUXJL�
þLPEHQLFL�SRWUHEQL�]D�SRNUHWDQMH�SURL]YRGQMH�X�QRYLP�
GMHODWQRVWLPD
RVLP�WRJD��PRQRSROVND�FLMHQD�]QDWQR�YLãH�L]D]LYD�
SUHOLMHYDQMH�YLãND�YULMHGQRVWL�RG�VODELMLK�N�MDþLPD�QHJR�X�
QHPRQRSROVNLP�RGQRVLPD

ú�÷
ó

PRQRSROVNH�RGQRVH�X�NUXSQRM�UREQRM�SURL]YRGQML�NDUDNWHUL]LUD�
⇒

9 SRMDYD�ILQDQFLMVNRJ�NDSLWDOD
9 L]YR]�NDSLWDOD
9 JRVSRGDUVND�SRGMHOD�VYLMHWD
9 WHULWRULMDOQD�SRGMHOD�VYLMHWD
ILQDQFLMVNL�NDSLWDO SUHGVWDYOMD�VSUHJX�LQGXVWULMVNRJ�L�EDQNDUVNRJ�NDSLWDOD��D�QMLPH�XSUDYOMD�W]Y��ILQDQFLMVND�ROLJDUKLMD
QMX�þLQH�UXNRYRGLRFL�EDQDND�L�SURL]YRGQLK�RUJDQL]DFLMD�NRML�]DMHGQR�XSUDYOMDMX�ILQDQFLMVNLP�NDSLWDORP
UDQLMH�MH�SUHYDJD�X�VWUXNWXUL�ILQDQFLMVNRJ�NDSLWDOD�ELOD�QD�VWUDQL�EDQNDUVNRJ��DOL�]ERJ�VWMHFDQMD�RJURPQLK�SURILWD�XVOLMHG�GMHORYDQMD�PRQRSROVNLK�RGQRVD�V�YUHPHQRP�MH�GRãOR�GR�SUHYDJH�LQGXVWULMVNRJ�NDSLWDOD��SD�þDN�L�GR�SRMDYH�VDPRILQDQFLUDQMD
VDPRILQDQFLUDQMH�SRWLþH�L�VDPD�GUåDYD�QXGHüL�UD]OLþLWH�EHQHILFLMH�RQLPD�NRML�LQYHVWLUDMX�L]�YODVWLWLK�VUHGVWDYD
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L]YR]�NDSLWDOD X�PRQRSROL]PX�PLMHQMD�REOLN�⇒ RGYLMD�VH�X�REOLNX�L]UDYQRJ�LQYHVWLUDQMD�L�UD]OLþLWLK�REOLND�SRYH]LYDQMD�V�GRPLFLOQLP�NDSLWDOLPD
WDNR�VH�ãLUL�SURVWRU�L�XWMHFDM�NDSLWDOLVWLþNLK�RGQRVD
NDSLWDO�VH�XJODYQRP�L]YR]L�UDGL�RSORGQMH�L�QDMþHãüH�X�REOLNX�NUHGLWD�⇒ NUHGLWRU�XYMHWXMH�QDPMHQX�NUHGLWD�WDNR�GD�VH�UD]YLMD�RQD�YUVWD�SULYUHGH�NRMD�MH�RYLVQD�R�SULYUHGL�]HPOMH�YMHURYQLND�⇒ WDNR�VX�QDVWDOD�PRQRNXOWXUQD�JRVSRGDUVWYD
GDQDV�L]YR]QLN�NDSLWDOD�XJODYQRP�GLUHNWQR�LQYHVWLUD�X�LQR]HPVWYX�JUDGHüL�GRGDWNH�JRVSRGDUVWYX�YODVWLWH�]HPOMH�
⇒ WLPH�RVWYDUXMH�YLãHVWUXNH�NRULVWL�L�]D�VHEH�L�]D�QDFLRQDOQR�JRVSRGDUVWYR
L]YR]�NDSLWDOD�SRGUåDYD�GUåDYD
X�WRPH�VXUD XMX�PRQRSROLVWL�L]�UD]QLK�]HPDOMD�RVQLYDMXüL�PXOWLQDFLRQDOQH�LOL�WUDQVQDFLRQDOQH�NRPSDQLMH��NDR�REOLNH�PH XQDURGQRJ�PRQRSROD

ú�÷�õ

NDSLWDOL�UD]YLMHQLK�]HPDOMD�VH�PH XVREQR�LVSUHSOHüX�L�X�
YODVWLWLP�JRVSRGDUVWYLPD��ãWR�YRGL�GR�
LQWHUQDFLRQDOL]DFLMH�NDSLWDOD
JRVSRGDUVND�SRGMHOD�VYLMHWD VH�MDYOMD�NDR�SRVOMHGLFD�
GRVWLJQXWRJ�VWXSQMD�NRQFHQWUDFLMH�NDSLWDOD�⇒�MDNL�
QDFLRQDOQL�PRQRSROL�VXNREOMDYDOL�VX�VH�QD�
PH XQDURGQRP�WUåLãWX�⇒ NDR�UMHãHQMH�SUREOHPD�GRãOR�MH�
GR�VSRUD]XPD�RNR�LQWHUHVQLK�VIHUD�X�VYMHWVNRP�
JRVSRGDUVWYX
XJODYQRP�VH�VSRUD]XPLMHYDMX�RNR�NRQWUROH�VWUDWHãNLK�
SURL]YRGD�SRMHGLQLK�QHUD]YLMHQLK�]HPDOMD
PRü�PH XQDURGQLK�PRQRSROD�SRQHNDG�RPRJXüXMH�L�
XSOLWDQMH�X�SROLWLNX�]HPDOMD�X�NRMH�VH�NDSLWDO�L]YR]L
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X�PRQRSROL]PX�MH�QDVWDYOMHQD�WHULWRULMDOQD�SRGMHOD�
VYLMHWD��NRMD�VH�VDVWRMDOD�X�IRUPLUDQMX�NRORQLMDOQLK�VLOD
PHWURSROH�VX�X�NRORQLMDPD�GHYDVWLUDOH�SULURGQR�L�
GUXãWYHQR�ERJDWVWYR��D�X�QMLPD�VX�ãLULOH�VYRMH�RELþDMH��
MH]LN��UHOLJLMX�L�NXOWXUX
SUHUDVSRGMHOH�NRORQLMD�VX��X�VWYDUL��ELOH�SRYRG����L����
VYMHWVNRJ�UDWD
UDGL�ODNãHJ�UD]XPLMHYDQMD�WHULWRULMDOQH�SRGMHOH�VYLMHWD�
NRULVWLW�üHPR�VH�VOMHGHüRP�WDEOLFRP�SURI��$��'UDJLþHYLüD

ú�ø	÷

.RORQLMDOQL�SRVMHGL�YHOLNLK�VLOD
�X�PLOLMXQLPD�NP ] L�PLOLMXQLPD�VWDQRYQLND�

jMk l,mGnBo pj�qGq^o rsut�v R S
Tf

wBxGrBo rwBx,o pyzt f ZG{ T}|�T�~�{ S
T

qBl^jMo wj��,o me WG{ XP�BWG{ W,U^R S
T�� e T�g.|�R S
Z oM� R UPZ oM� XPg t �BZM�
�,m,o qrBo r� WG{ WGU^R S
T�W t f ZG{ R ��YPg.h�Z v Z�� ��T.{ �GR S
T oM� R |MWM|�T�~ t �^T�RPYPg k �
r,lGpBo lxPj�o m�Gq,nBo wj�l,o mmGwGq^o �l,m,o pwBnMq^o x�,p,o �� �BXPVPUPW
nGwBo wpBo nmGqBo ppBo �j�r,o wpBo q��� Z,V^Z,U
j�pGlBo nrBo nr,n,o prBo �rBo npBo q���B���
n,n,o wq^o �l,�,o rpBo mj�wBo qw^o r��� S
T�~JZ,���BZ
r,m,o jj,j�o jqBr,o lpBo mm,m,o mj�p,o llBo ppBo r� g�Z,U^Q�X t �BZ

j�lGrBo �w,wBo xj�q,lBo wmBo �q,qBo wj�n,o �j�m,o rj�n,o p� X t R S
Z

�,�GpBo pq,qBo x�,l,o mpBo qqBrMq^o mq,qBo mwBm^jMo rw,wBo m� U^�G{ T t �BZ

t f k�P~t f k�P~t f k�P~t f k�P~
j�r^j��Bkj�r^j��Bkj�r^j��Bkj�xGnGlBk
X��BXPVPUPW~JT�f g�W,VPWG{ T�BWG{ W,U^R S
T

|MT�~�{ S
T
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WLMHNRP�L�QDNRQ��'UXJRJ�VYMHWVNRJ�UDWD�NRORQLMDOQL�RGQRVL�VX�VH�SRþHOL�UDVSDGDWL�X�þHPX�VX�YDåQX�XORJX�RGLJUDOL�L�8MHGLQMHQL�QDURGL
GUXãWYHQH�VXSURWQRVWL�VX�L]UD]LWR�QDJODãHQH�X�ELYãLP�NRORQLMDPD�⇒ ]HPOMH�VD�����VYMHWVNRJ�SXþDQVWYD�UDVSRODåX�VD�VYHJD�����VYMHWVNRJ�ERJDWVWYD
L]�WRJD�SURL]OD]L�GD�NRORQLMDOQL�RGQRVL�L�GDOMH�SRVWRMH��DOL�X�GUXJRM�IRUPL
VNORS�PMHUD�L�XWMHFDMD�NRMH�ELYãL�NRORQL]DWRUL�L�GDQDV�LPDMX�QD�VYRMH�ELYãH�NRORQLMH�QD]LYD�VH�QHRNRORQLMDOL]DP�
X�SURYR HQMX�QHRNRORQLMDOLVWLþNH�SROLWLNH�]QDþDMQR�PMHVWR�LPDMX�PXOWLQDFLRQDOQH�NRPSDQLMH��þLMD�MH�JRVSRGDUVND�VQDJD�þHVWR�YHüD�L�RG�JRVSRGDUVNH�VQDJH�PQRJLK�GUåDYD�

ú�ø�ù

PXOWLQDFLRQDOQH�NRPSDQLMH�XJODYQRP�SRWMHþX�L]�ERJDWLK�]HPDOMD�⇒ ELYãLK�NRORQLMDOQLK�VLOD
YHOLNL�SURILWL�LP�RVLJXUDYDMX�PRJXüQRVW�XODJDQMD�X�LVWUDåLYDQMD�PRJXüQRVWL�XQDSUMH HQMD�UHSURGXNFLMVNRJ�SURFHVD��ãWR�LPD�RVLJXUDYD�WUDMQX�SUHGQRVW�X�RGQRVX�QD�NRQNXUHQFLMX�⇒ VYRMD�UMHãHQMD�QHNR�YULMHPH�VDPRVWDOQR�SULPMHQMXMX��D�SRWRP�SURGDMX�RVWDOLP�SURL]YR DþLPD
UD]YLMHQH�]HPOMH�VX�SRVWDOH�SURL]YR DþL�]QDQMD�L�QRYLK�WHKQRORJLMD��VRIWZDUH�D���D�X�QHUD]YLMHQH�]HPOMH�DORFLUDMX�SUOMDYX�L�RSDVQX�LQGXVWULMX��KDUGZDUH��⇒ WHKQRORãNL�LPSHULMDOL]DP
VWRJD�VH�YHü JRWRYR�SROD�VWROMHüD�YRGH�ERUEH�SURWLY�QHRNRORQLMDOQH�L�QHRLPSHULMDOLVWLþNH�HNVSDQ]LMH��SRVHEQR�RG�VWUDQH�W]Y��QHVYUVWDQLK�]HPDOMD��GHNODUDFLMH�L]�$OåLUD�������L�&RORPED�������JRGLQH�
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NDR�SR]LWLYQH�VWUDQH�PXOWLQDFLRQDOL]DFLMH�PRJX�V�X]HWL�
⇒

9 UD]YRM�WHKQRORJLMH�X�QHUD]YLMHQLP�]HPOMDPD
9 PLMHQMDQMH�JRVSRGDUVNH�VWUXNWXUH�VYLMHWD
9 XEU]DYDQMH�PH XQDURGQH�WUJRYLQH
9 MDþDQMH�PDWHULMDOQH�RVQRYLFH�VYLMHWD�X�FMHOLQL
9 VWUXMDQMH�LGHMD��OMXGL�L�SURL]YRGD�LWG�

ú�ø�ú

(ILNDVQRVW�WUåLãQRJ�PHKDQL]PD
RSWLPDOQR�SRVORYDQMH�PRåHPR�GHILQLUDWL�NDR�RQDM�
JRVSRGDUVNL�SURFHV�X�NRMHP�VH�RVWYDUXMH�QDMYHüD�
PRJXüD�UD]LQD�LQWHUHVD�VYLK�VXGLRQLND�UHSURGXNFLMVNRJ�
SURFHVD�NRMD�VH�PRåH�SRVWLüL�X]�GDQL�VWXSDQM�WHKQRORãNR�
RUJDQL]DFLMVNH�UD]YLMHQRVWL��WH�NYDOLWHWX�L�ERJDWVWYR�VYLK�
GUXJLK�þLPEHQLND�V�NRMLPD�VH�RUJDQL]LUD�SURL]YRGQMD�X�
QHNRP�GUXãWYX
GDNOH��]D�JRVSRGDUVWYR�EL�VH�PRJOR�UHüL�GD�RSWLPDOQR�
SRVOXMH�NDG�VH�SRVWLåH�RQD�PDVD�SURL]YRGQMH�X�NRMRM�VX�
UH]XOWDWL�SURL]YHGHQL�X]�QDMPDQMH�WURãNRYH�SR�MHGLQLFL�
SURL]YRGD��WDNR�GD�VYDND�SURPMHQD�UD]LQH�SURL]YRGQMH�
]QDþL�SRUDVW�WURãNRYD�SR�MHGLQLFL�SURL]YRGQMH
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6DPXHOVRQ�GHILQLUD�HILNDVQRVW�NDR�XSRWUHEX�
JRVSRGDUVNLK�UHVXUVD�NRMD�RPRJXüDYD�QDMYHüX�PRJXüX�
UD]LQX�]DGRYROMVWYD�NRMD�VH�PRåH�SRVWLüL�X]�GDQH�LQSXWH�L�
WHKQRORJLMX
UD]OLNXMHPR�JRVSRGDUVNX�HILNDVQRVW�⇒ X]�PDQMH�L]GDWNH�
SRVWLåH�VH�YHüD�YULMHGQRVW�SURL]YRGQMH
L�WHKQRORãNX�HILNDVQRVW�⇒ V�PDQMH�XSRWUHEOMHQLK�
þLPEHQLND�SURL]YRGQMH�RVWYDUXMH�VH�YHüD�SURL]YRGQMD
HILNDVQRVW�SRVORYDQMD�L]UDåDYD�VH�NUR]�SRND]DWHOMH�⇒

9 SURGXNWLYQRVWL
9 HNRQRPLþQRVWL�L
9 UHQWDELOQRVWL

ú�ø	ó

(ILNDVQRVW�WUåLãQRJ�PRGHOD
X�WUåLãQRP�PRGHOX�VH�HILNDVQRVW�SRVWLåH�X�
XYMHWLPD�WUåLãQH�UDYQRWHåH�⇒ X�WLP�VH�XYMHWLPD�
SULQFLS�HILNDVQRVWL�RVWYDUXMH�VDPR�NDR�WHQGHQFLMD
GDNOH��X�WUåLãQRP�PRGHOD�HILNDVQRVW�MH�XWROLNR�
YHüD�NROLNR�VX�SRQXGD�L�SRWUDåQMD�XUDYQRWHåHQLMH
$GDP�6PLWK�MH�HILNDVQRVW�WUåLãQRP�PHKDQL]PD�
L]YRGLR�L]�QMHJRYH�WHRULMH�QHYLGOMLYH�UXNH��SUL�
þHPX�MH�QHYLGOMLYD�UXND�XSUDYR�WUåLãQL�
PHKDQL]DP�NRML�XUDYQRWHåHQMHP�RGQRVD�SRQXGH�L�
SRWUDåQMH�RPRJXüXMH�HILNDVQR�SRVORYDQMH�
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QD�WHPHOMX�WHRULMH�QHYLGOMLYH�UXNH�QHNL�VX�HNRQRPLVWL��QD�
þHOX�V�/HRQRP�:DOUDVRP�L�9LOIUHGRP�3DUHWRP��NDVQLMH�
L]UDGLOL�WHRULMX�RSüH�UDYQRWHåH�
RSüX�UDYQRWHåX�MH�PRJXüH�GHILQLUDWL�NDR�VWDQMH�X�NRMHP�
VX�WUåLãWD�VYLK�GREDUD�L�XVOXJD�LVWRYUHPHQR�X�UDYQRWHåL��
WH�VWRJD�VYDNL�SURL]YR Dþ PDNVLPL]LUD�VYRM�SURILW��D�
VYDNL�SRWURãDþ PDNVLPL]LUD�VYRMH�]DGRYROMVWYR�
L]�WRJD�SURL]OD]L�GD�VX�VDYUãHQR�NRQNXUHQWQD�WUåLãWD�L�
HILNDVQD

ú�ø�õ

(ILNDVQRVW�X�QHWUåLãQRP�PRGHOX
SRMDYD�SUYH�YHOLNH�JRVSRGDUVNH�NUL]H�������
JRGLQH�SRWDNOD�MH�EURMQH�HNRQRPLVWH�QD�
GRND]LYDQMH�QHHILNDVQRVWL�WUåLãQRJ�PRGHOD
LVWRPH�MH�VXSURWVWDYOMHQ�W]Y��SODQVNL�PRGHO��þLML�
WHPHOML�OHåH�X�

� GUåDYQRP�YODVQLãWYX
� SODQLUDQMX�JRVSRGDUVNLK�DNWLYQRVWL
� GRJRYRUQRP�UDVSRUH LYDQMX�GRKRWND
IXQNFLRQLUDQMH�QHWUåLãQRJ�PRGHOD�VH�PRåH�
SUHGRþLWL�QD�VOMHGHüL�QDþLQ�⇒
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�� SODQRP�VH�XWYU XMH�ãWR�SURL]YRGLWL��RGQRVQR�WRþQR�
NRMX�YUVWX�L�NROLþLQX�XVOXJD�WUHED�SURL]YRGLWL��]DWLP�WNR�
üH�NRML�SURL]YRG�LOL�XVOXJX�SURL]YRGLWL��WH�NROLNH�üH�ELWL�
FLMHQH

�� SODQLUDQMHP�VH�XWYU XMH�L�QDþLQH�NDNR�üH�VH�
SURL]YRGLWL��V�WLP�GD�VH�UXNRYRGVWYLPD�SRGX]HüD�
SUHSXãWD�RGUH HQD�VDPRVWDOQRVW�X�RUJDQL]DFLML�
SRVORYQLK�DNWLYQRVWL�⇒ WHPHOMQL�FLOM�SRGX]HüD�QLMH�
RVWYDULYDQMH�SURILWD�YHü L]YUãHQMH�SODQVNRJ�]DGDWND

�� X�SODQVNRP�VH�PRGHOX�QH�SURL]YRGL�]D�WUåLãWH�YHü ]D�
RQH�SRWUHEH�NRMH�VX�QD]QDþHQH�X�SODQX�⇒ X�ELYãLP�
VRFLMDOLVWLþNLP�GUåDYDPD�SULRULWHW�MH�GDYDQ�
LQGXVWULMDOL]DFLML�L�YRMQRP�DSDUDWX

ú
ù�÷

SODQVNL�PRGHO�MH�SRND]DR�RGUH HQX�HILNDVQRVW�X�
RVWYDULYDQMX�HNVWHQ]LYQRJ�UDVWD��DOL�QH�L�LQWHQ]LYQRJ
QHPRJXüH�MH�RGUH HQLP�EURMþDQLP�SRND]DWHOMLPD�
GRND]DWL�QHHILNDVQRVW�SODQVNRJ�PRGHOD�MHU�VH�VOXåEHQLP�
SRGDFLPD�R�QSU��VWRSDPD�UDVWD�JRVSRGDUVWYD��X�YHOLNRM�
PMHUL�PDQLSXOLUDOR
PH XWLP��SUDNVD�MH�QDMEROMH�SRND]DOD�GD�VH�]HPOMH�NRMH�
VX�SUDNWLFLUDOH�SODQVNL�PRGHO�QLVX�PRJOH�HILNDVQR�QRVLWL�
V�PRGHUQL]DFLMRP�L�JOREDOL]DFLMRP�WH�VX�JD�PDVRYQR�
QDSXãWDOH�NUDMHP�����VWROMHüD��þLPH�VX�VH�SUHWYRULOH�X�
W]Y��WUDQ]LFLMVND�JRVSRGDUVWYD
QDMYHüLP�SUREOHPRP�X�WLP�SURFHVLPD�VX�VH�SRND]DOH�
SULYDWL]DFLMD�L�SUHVWUXNWXULUDQMH��WH�SULODJR DYDQMH�
PDNURHNRQRPVNRJ�RNUXåHQMD�WLP�SURFHVLPD
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(ILNDVQRVW�X�PMHãRYLWRP�PRGHOX
SRMDYD�SUYLK�PMHãRYLWLK�PRGHOD�YHåH�VH�X]�
UMHãDYDQMH�SUREOHPD�YHOLNH�JRVSRGDUVNH�NUL]H�RG�
������GR��������D�GR�QMLKRYH�GRPLQDFLMH�GROD]L�
QDNRQ�GUXJRJ�VYMHWVNRJ�UDWD
QDVWXSRP�-��0��.H\QHVD�L�SRMDYRP�QMHJRYLK�
WXPDþHQMD�GROD]L�GR�VWDQRYLWLK�UHYROXFLRQDUQLK�
UD]PLãOMDQMD�X�SRGUXþMX�HNRQRPLMH�⇒
NHQ]LMDQVND�UHYROXFLMD
VYRMH�XþHQMH�MH�L]ORåLR�X�2SüRM�WHRULML�
]DSRVOHQRVWL��NDPDWD�L�QRYFD

ú
ù
ù

WDNYD�QRYD�UD]PLãOMDQMD�VX�SRGUD]XPLMHYDOD�XYR HQMH�PDNURHNRQRPVNLK�PMHUD�L�LQVWUXPHQDWD��ãWR�MH�QHGRVWDMDOR�GRWDGDãQMHP�HNRQRPVNRP�XþHQMX�QHRNODVLþDUD
WUL�VX�ELWQD�RELOMHåMD�PMHãRYLWRJ�PRGHOD�

�� PMHãRYLWRVW�YODVQLãWYD�⇒ GRPLQDFLMD�SULYDWQRJ�X]�GUåDYQR�YODVQLãWYR�QDG�VWUDWHãNLP�SURL]YRGQMDPD�L�JRVSRGDUVNLP�JUDQDPD�X�NRMLPD�MH�SULYDWQL�NDSLWDO�JXELR�LQWHUHV��UXGQLFL��EURGRJUDGQMD��MDYQL�SURPHW�L�VO��
�� NRQWUROLUDQR�WUåLãWH�⇒ XVPMHUDYDQMH�GUXãWYHQRJ�IRQGD�UDGD�X�GMHODWQRVWL�RG�RSüHJ�LQWHUHVD�WH�UHJXOLUDQMH�FLMHQD�WDNYLK�SURL]YRGD
�� PDNURHNRQRPVND�SROLWLND�GUåDYH�⇒ SRVHEQR�GROD]L�GR�L]UDåDMD�X�ERUEL�SURWLY�PRQRSROD�L�HNVWHUQDOLMD
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HNVWHUQDOLMH�VX�SRVOMHGLFH�JRVSRGDUVNLK�DNWLYQRVWL�NRMH�
X]URNXMX�GUXJLPD�ãWHWX�LOL�NRULVW�V�WLP�GD�LP�VH�QH�
QDGRNQD XMH�WDNYD�ãWHWD�QLWL�VH�SODüD�]D�QDVWDOX�NRULVW
HNVWHUQD�HNRQRPLMD�VH�MDYOMD�NDG�QHND�SURL]YRGQMD�LOL�
SRWURãQMD�GRQRVL�NRULVW�WUHüLPD��D�GD�RQL�]D�WR�QH�SODüDMX�
�L]JUDGQMD�SURPHWQLFD�SRYHüDYD�YULMHGQRVW�RNROQLP�
]HPOMLãWLPD�
HNVWHUQD�GLVHNRQRPLMD�QDVWDMH�NDG�QHND�SURL]YRGQMD�LOL�
SRWURãQMD�L]D]LYD�WURãNRYH�LOL�ãWHWX�NRG�WUHüLK��D�GD�LP�VH�
RQD�QH�QDGRNQD XMH��]DJD LYDQMH�RNROLãD�XPDQMXMH�
YULMHGQRVW�RNROQLP�]HPOMLãWLPD�
NDNR�EL�VH�VSULMHþLOH�WDNYH�VLWXDFLMH�GUåDYD�SURSLVXMH�
QRUPH�SRQDãDQMD�VYLK�JRVSRGDUVNLK�VXEMHNDWD

ú
ù
ú

LDNR�MH�SULPMHQD�PMHãRYLWRJ�PRGHOD�UH]XOWLUDOD�YHOLNLP�
SRUDVWRP�VYMHWVNH�SURL]YRGQMH�L�åLYRWQRJ�VWDQGDUGD�
VWDQRYQLãWYD��LSDN�L�RQD�WUSL�RGUH HQH�NULWLNH
QDMåHãüL�NULWLþDUL�VX��QDUDYQR��PDUNVLVWLþNL�HNRQRPLVWL�DOL�
L�SULSDGQLFL�þLNDãNH�ãNROH�QD�þHOX�V�0LOWRQRP�
)ULHGPDQRP��NRML�WYUGH�GD�VH�GUåDYD�XSOHOD�L�X�SRGUXþMD�
SULYDWQRJ�YODVQLãWYD�RJUDQLþDYDMXüL�OMXGVNH�VORERGH
VSRPHQXWD�NULWLND�MH�UH]XOWLUDOD�XPDQMLYDQMHP�XWMHFDMD�
GUåDYH�SRVHEQR�X�SRGUXþMX�SULYDWQRJ�YODVQLãWYD�X�
YULMHPH�5HDJDQRYH�DGPLQLVWUDFLMH
LVWR�WDNR�*DOEUDLWK�XND]XMH�QD�QHHILNDVQRVW�GUåDYQH�
ELURNUDFLMH��VLURPDãQRVW�MDYQRJ�VHNWRUD�LWG�
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SULSDGQLFL�W]Y��UDGLNDOQH�JRVSRGDUVNH�]QDQRVWL�VYRMH�
RVQRYQH�NULWLNH�PMHãRYLWRJ�PRGHOD�VYRGH�QD�

� SRWUHEX�NRQWUROH�FLMHQD�L�QDGQLFD�MHU�EL�VH�WLPH�VPDQMLOD�
QH]DSRVOHQRVW

� SRWUHEX�VSUMHþDYDQMD�JRVSRGDUVNRJ�LPSHULMDOL]PD
� SRWUHEX�VPDQMLYDQMD�QHMHGQDNRVWL�NRMX�WUåLãWH�SURL]YRGL�L�
WR�XYR HQMHP�SURJUHVLYQLK�SRUH]QLK�VWRSD

� SRWUHEX�XYR HQMD�SODQLUDQMD�UDGL�VSUMHþDYDQMD�WUåLãQLK�
QHJDWLYQRVWL�LWG�

VSRPHQXWL�PRGHOL�UD]PMHQH�VX�VDPR�HWDSH�X�UD]YRMX�
OMXGVNRJ�JRVSRGDUVNRJ�GMHORYDQMD��L]�þHJD�SURL]OD]L�GD�L�
QDMQRYLML��PMHãRYLWL��PRGHO�QLMH�NRQDþQL�QLWL�QDMEROML

32752â1-$

����SUHGDYDQMH
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� ID]D�UHSURGXNFLMVNRJ�SURFHVD�X�NRMRM�VH�WURãH�UH]XOWDWL�
SURL]YRGQMH�X�FLOMX�]DGRYROMDYDQMD�UD]OLþLWLK�OMXGVNLK�
SRWUHED��D�ãWR�SUHGVWDYOMD�L�NUDMQML�FLOM�SURL]YRGQMH

� GXJR�MH�X�WHRULML�ELOD�PDUJLQDOL]LUDQD�⇒ SUHPD�6D\RYRP�
]DNRQX�WUåLãWD�VH�VYDNL�SURL]YR Dþ MDYOMD�L�NDR�SRWURãDþ��
L]�þHJD�SURL]OD]L�GD�VYDND�SRQXGD�XNOMXþXMH�L�SRWUDåQMX�
WH�GD�QH�PRåH�GRüL�GR�SRUHPHüDMD�X�UHDOL]DFLML�
SURL]YHGHQLK�GREDUD

� SUDNVD�MH�GRND]DOD�QHGMHORWYRUQRVW�6D\RYRJ�]DNRQD�
WUåLãWD�⇒ UDVW�SURL]YRGQMH�QH�UH]XOWLUD�UDVWRP�SRWURãQMH��
YHü REUQXWR�⇒�-��0��.H\QHV�VH�PH X�SUYLPD�SRþLQMH�
EDYLWL�L]XþDYDQMHP�YDåQRVWL�SRWURãQMH�X�QRUPDOQRP�
RGYLMDQMX�SURFHVD�UHSURGXNFLMH

ú
ù�õ

� SRUHPHüDML�X�ID]L�SRWURãQMH�QXåQR�L]D]LYDMX�SRUHPHüDMH�
X�VYLP�RVWDOLP�ID]DPD�UHSURGXNFLMVNRJ�SURFHVD

� GYD�VX�RVQRYQD�YLGD�SRWURãQMH�⇒ SURL]YRGQD�L�
QHSURL]YRGQD

� SURL]YRGQD�SRWURãQMD SUHGVWDYOMD�WURãHQMH�þLPEHQLND�
SURL]YRGQMH�SULOLNRP�VWYDUDQMD�XSRWUHEQLK�YULMHGQRVWL

� SRWUHEQR�MH�UD]OLNRYDWL�REMHNWLYQH�HOHPHQWH�SRWURãQMH�
�WURãHQMH�VUHGVWDYD�]D�SURL]YRGQMX��L�VXEMHNWLYQH�
HOHPHQWH�SRWURãQMH��WURãHQMH�UDGQH�VQDJH�

� þHVWR�VH�L]GYDMD�LQYHVWLFLMVND�SRWURãQMD�NDR�SRVHEDQ�
REOLN�SRWURãQMH�NRML�GRSULQRVL�SRYHüDQMX�ILQDOQH�
SRWURãQMH
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� QHSURL]YRGQD�SRWURãQMD SUHGVWDYOMD�WURãHQMH�SURL]YHGHQLK�GREDUD�UDGL�]DGRYROMDYDQMD�RVREQLK�SRWUHED�VWDQRYQLãWYD
� X�XYMHWLPD�UREQH�SURL]YRGQMH�UD]PMHQD�VH�MDYOMD�NDR�SRVUHGQLN�L]PH X�SURL]YRGQMH�L�QHSURL]YRGQH�SRWURãQMH
� QHSURL]YRGQD�SRWURãQMD�VH�GLMHOL�QD�
9 RVREQX�SRWURãQMX�⇒ WURãHQMH�GREDUD�L�XVOXJD�RG�VWUDQH�SRMHGLQDFD
9 ]DMHGQLþNX�SRWURãQMX�⇒ WURãHQMH�GREDUD�L�XVOXJD�X�RNYLUX�MHGQRJ�SRGX]HüD
9 RSüX�SRWURãQMX�⇒ WURãHQMH�GREDUD�L�XVOXJD�UDGL�]DGRYROMDYDQMD�RSüHGUXãWYHQLK�SRWUHED
9 YLVLQD�SRWURãQMH�SUHGVWDYOMD�NROLþLQX�GREDUD�L�XVOXJD�NRMH�SRMHGLQDF��GUXãWYHQD�JUXSD�LOL�QDFLMD�NDR�FMHOLQD�WURãL�]D�]DGRYROMDYDQMH�VYRMLK�SRWUHED

ú�ñ
÷

� X�QDWXUDOQRM�SURL]YRGQML�RYLVLOD�MH�LVNOMXþLYR�R�YLVLQL�
SURL]YRGQMH

� X�UREQRM�SURL]YRGQML�RYLVL�R�NROLþLQL�QRYþDQLK�
VUHGVWDYD�NRMD�SRMHGLQFX�LOL�QHNRM�JUXSL�VWRML�QD�
UDVSRODJDQMX��DOL�L�R�FLMHORP�QL]X�WUåLãQLK�RGQRVD

� PH XWLP��YLVLQD�SRWURãQMH�X�MHGQRM�GUXãWYHQRM�
]DMHGQLFL�]DYLVL�X�QDMYHüRM�PMHUL�RG�UDVSRORåLYRJ�
SULURGQRJ�L�GUXãWYHQRJ�ERJDWVWYD�]HPOMH��RG�YLVLQH�L�
UDVSRGMHOH�QDURGQRJ�GRKRWND�L�RG�SURGXNFLMVNLK�RGQRVD�
X�WRM�]DMHGQLFL

� VWUXNWXUD�SRWURãQMH�SUHGVWDYOMD�NRPELQDFLMH�GREDUD�L�
XVOXJD�NRMH�SRMHGLQDF��GUXãWYHQD�JUXSD�LOL�QDFLMD�
XSRWUHEOMDYD�]D�]DGRYROMHQMH�VYRMLK�SRWUHED
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� VYDNR�GUXãWYR�]DQLPD�NROLNL�GLR�SRWURãQMH�VWDQRYQLãWYD�
VH�ãWHGL��D�NROLNL�VH�WURãL��WH�NROLNL�GLR�GRKRWND�VH�
RGYDMD�]D�SRMHGLQH�YUVWH�GREDUD�L�XVOXJD

� QMHPDþNL�HNRQRPLVW�(UQHVW�(QJHO�MH�SUYL�DQDOL]LUDR�
VWUXNWXUX�SRWURãQMH�UDGQLþNLK�RELWHOML�L�QMH]LQR�
UHDJLUDQMH�QD�SURPMHQH�X�YLVLQL�GRKRWND

� QMHJRYL�VH�]DNOMXþFL��SR]QDWL�NDR�(QJHORYL�]DNRQL��
VYRGH�QD�VOMHGHüH�

9 VWDQRYQLãWYR�PDQMLK�SULPDQMD�UHODWLYQR�YHüL�GLR�
GRKRWND�WURãL�QD�SUHKUDQX

9 L]GDFL�]D�RGMHüX�L�VWDQ�UDVWX�SURSRUFLRQDOQR�SRUDVWX�
GRKRWND

ú�ñ�ù

9 L]GDFL�]D�NXOWXUX��]GUDYVWYR��REUD]RYDQMH��]DEDYX��
UD]RQRGX�L�VOLþQR�UDVWX�QDJOR�NDG�GRKRGDN�GRVWLJQH�
RGUH HQX�YLVLQX�NRMD�VH�UD]OLNXMH�]D�VYDNR�SRMHGLQR�
GUXãWYR

� RYL�]DNRQL�QLVX�RSüL�JRVSRGDUVNL�]DNRQL�WH�VH�QH�
PRJX�SULPLMHQLWL�X�VYDNRP�NRQNUHWQRP�VOXþDMX

� NROLNL�GLR�VYRJ�GRKRWND�VWDQRYQLãWYR�SRWURãL��D�NROLNL�
GLR�XãWHGL�SRND]XMH�QDP�VNORQRVW�SRWURãQML�L�VNORQRVW�
ãWHGQML
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� VNORQRVW�SRWURãQML�VH�L]UDþXQDYD�VWDYOMDQMHP�X�RGQRV�YLVLQX�SRWURãQMH��3��L�YLVLQX�GRKRWND��'��WH�PQRåHQMHP�VD�����⇒

� VNORQRVW�ãWHGQML�VH�L]UDþXQDYD�VWDYOMDQMHP�X�RGQRV�ãWHGQMH��â���NRMD�SUHGVWDYOMD�UD]OLNX�L]PH X�YLVLQH�GRKRWND�L�YLVLQH�SRWURãQMH��L�YLVLQH�GRKRWND��'��WH�PQRåHQMHP�VD�����⇒

���⋅= '
36S

����� ⋅−= '
3'â6ã
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� V�RE]LURP�GD�VH�VNORQRVWL�SRWURãQML�L�
ãWHGQML�L]UDåDYDMX�X�UHODWLYQLP�RGQRVLPD��
YLVRN�UHODWLYQL�XGLR�ãWHGQMH�NRG�
VWDQRYQLãWYD�V�YLVRNLP�SULPDQMLPD�MH�X�
SURãORVWL�þHVWR�VOXåLR�NDR�QDMYDåQLML�
DUJXPHQW�RQLPD�NRML�VX�SRNXãDYDOL�
ERJDüHQMH�MHGQRJ�GLMHOD�GUXãWYD�WXPDþLWL�
NDR�UH]XOWDW�QMLKRYH�ãWHGOMLYRVWL��D�
VLURPDãHQMH�RVWDOLK�NDR�UH]XOWDW�QMLKRYH�
UDVLSQRVWL
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� SRWURãQMD�VH�PLMHQMD�X�VNODGX�V�SURPMHQDPD�YLVLQD�GRKRGDND�LOL�SURPMHQDPD�FLMHQD��WH�UD]OLNXMHPR�GRKRGRYQX�HODVWLþQRVW�SRWURãQMH�L�FMHQRYQX�HODVWLþQRVW�SRWURãQMH
� RGQRVL�SRWURãQMH�VX�VORåHQL��RGQRVQR�VORMHYLWL�⇒UD]OLþLWL�VORMHYL�GUXãWYD�WURãH�YUOR�UD]OLþLWX�PDVX�L�VWUXNWXUX�GREDUD�L�XVOXJD
� LVWUDåLYDQMD�VX�SRND]DOD�GD�ERJDWL�VORMHYL�X�VLURPDãQLP�]HPOMDPD�L�ERJDWL�VORMHYL�X�UD]YLMHQLP�]HPOMDPD�LPDMX�YUOR�VOLþQX�VWUXNWXUX�SRWURãQMH��ãWR�QLMH�VOXþDM�NDGD�VH�XVSRUH XMX�VUHGQML�LOL�QLåL�VORMHYL�GUXãWYD
� X�VYLP�VH�]HPOMDPD�UD]OLNXMX�SRWURãQMH�YODVQLþNLK�L�QHYODVQLþNLK�VORMHYD�⇒ X�UD]YLMHQLP�L�GHPRNUDWVNLP�GUXãWYLPD�VPDQMXMX�VH�WDNYH�UD]OLNH�V�GDOMQMLP�UD]YRMHP�GUXãWYD

ú�ñ
ó

� QDYHGHQH�UD]OLNH�X]URN�VX�VWDOQLK�QDFLRQDOQLK�L�
LQWHUQDFLRQDOQLK�WHQ]LMD

� QD�WHPHOMX�VSRPHQXWLK�UD]OLND�X�SRWURãQML�
JRVSRGDUVND�WHRULMD�MH�SRþHOD�UD]OLNRYDWL�⇒

9RVQRYQD�SRWURãQD�GREUD�L
9OXNVX]QD�SRWURãQD�GREUD
� NDWHJRULMH�RVQRYQLK�L�OXNVX]QLK�GREDUD�VWDOQR�VH�
PLMHQMDMX�SRG�XWMHFDMHP�UD]YRMD�GUXãWYD�⇒ QSU��
DXWRPRELO�X�SUYRM�SRORYLFL�GYDGHVHWRJ�VWROMHüD�L�
GDQDV
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����SUHGDYDQMH
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UHSURGXNFLMD�FMHORNXSQRJ�NDSLWDOD�SUHGVWDYOMD�
REQDYOMDQMH�SURFHVD�UDGD�L�RSOR LYDQMH�YULMHGQRVWL�
SURL]YRGQMH�L�SURPHWD�XNXSQRJ�GUXãWYHQRJ�NDSLWDOD�L�
REQDYOMDQMH�SURGXNFLMVNLK�RGQRVD�X�RGUH HQRP�
YUHPHQVNRP�UD]GREOMX
RYD�VH�UHSURGXNFLMD�UD]OLNXMH�RG�UHSURGXNFLMH�
SRMHGLQDþQLK�NDSLWDOD��MHU�LK�VYH�]DMHGQR�REXKYDüD
RVQRYQL�SUREOHP�X�VDJOHGDYDQMX�UHSURGXNFLMH�XNXSQRJ�
GUXãWYHQRJ�NDSLWDOD�OHåL�X�L]ERUX�RGJRYDUDMXüHJ�PRGHOD�
NRML�üH�QD�LVSUDYDQ�QDþLQ�SULND]DWL�YHOLþLQH�L�RGQRVH�
VYLK�SRMHGLQDþQLK�NDSLWDOD
L]DEUDQL�PRGHO�EL�WUHEDR�L]UDåDYDWL�EDUHP�ELWQH�
WHQGHQFLMH�VSRPHQXWLK�RGQRVD�L�YHOLþLQD
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QDMSR]QDWLML�NODVLþQL�PRGHOL�UHSURGXNFLMH�FMHORNXSQRJ�
NDSLWDOD�VX�PRGHOL�)UDQFRLVD�4XHVQD\D�L�.DUOD�0DU[D
4XHVQH\HYD�(NRQRPVND�WDEOLFD�MH�REMDYOMHQD�������
JRG��L�SUHGVWDYOMD�SUYL�SRNXãDM�L]UDGH�VSRPHQXWRJ�
PRGHOD
X�VNODGX�V�IL]LRNUDWVNLP�UD]PLãOMDQMLPD��RYDM�PRGHO�
SROD]L�RG�QHUHDOQH�SUHWSRVWDYNH�GD�VH�GUXãWYR�VDVWRML�
RG�⇒

9 SROMRGMHOVNH�NODVH�NRMD�VWYDUD�YLãDN�UDGD��SURLGXLW�QHW�
9 NODVH�]HPOMRSRVMHGQLND��FUNYH�L�GUåDYH��NRML�WDM�YLãDN�
SULVYDMDMX�L

9 NODVH�NDSLWDOLVWD�L�LQGXVWULMVNLK�UDGQLND�NRML�VX�
³VWHULOQL´

ú
ú�÷
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(NRQRPVND�WDEOLFD�SULND]XMH�NDNR�JRGLãQMD�
SURL]YRGQMD�MHGQRJ�JRVSRGDUVWYD�FLUNXOLUD�L]PH X�
QDYHGHQLK�NODVD�L�WDNR�RVLJXUDYD�UHSURGXNFLMX��X]�
SUHWSRVWDYNX�GD�VH�UD]PMHQD�L]PH X�NODVD�RGYLMD�X�
XNXSQRP�L]QRVX�QD�NUDMX�VYDNH�JRGLQH
SULND]DQL�PRGHO�VH�RGQRVL�QD�MHGQRVWDYQX�UHSURGXNFLMX�
XNXSQRJ�GUXãWYHQRJ�NDSLWDOD��ãWR�QLMH�NDUDNWHULVWLþQR�
QLWL�SRåHOMQR�]D�ELOR�NRMH�GUXãWYR
PRGHO�MH�VWDWLþDQ�L�UH]XOWDW�MH�YLVRNRJ�VWXSQMD�
DSVWUDNFLMH

ú
ú
ù

L�0DU[RY�PRGHO�VH�WHPHOML�QD�SUHWSRVWDYNDPD�⇒
⇒SRGUD]XPLMHYD�þLVWH�NDSLWDOLVWLþNH�RGQRVH�
⇒SRVWRMH�VDPR�NDSLWDOLVWLþND�L�UDGQLþND�NODVD
⇒SUHWSRVWDYOMD�VH�VDPR�þLVWD�NDSLWDOLVWLþND�UREQD�
SURL]YRGQMD

⇒YULMHGQRVW�UREH�MH�QHSURPMHQMLYD
⇒RUJDQVNL�VDVWDY�NDSLWDOD�VH�QH�PLMHQMD�
⇒]DQHPDUXMH�VH�SRGMHOD�NDSLWDOD�QD�ILNVQL�L�FLUNXOLUDMXüL
⇒LVNOMXþXMH�VH�XORJD�GUåDYH�X�JRVSRGDUVWYX
⇒]DQHPDUXMH�VH�SRVWRMDQMH�YDQMVNH�UD]PMHQH
L�RYDM�MH�PRGHO�DSVWUDNWDQ�L�VWDWLþDQ��WH�JD�MH�PRJXüH�
SURPDWUDWL�VDPR�WHRUHWVNL
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0DU[�GLMHOL�JRVSRGDUVWYR�QD�SUYL�LOL�$�RGMHOMDN�L�
GUXJL�LOL�%�RGMHOMDN
X�SUYRP�RGMHOMNX�VH�SURL]YRGH�VUHGVWYD�]D�
SURL]YRGQMX��D�X�GUXJRP�VUHGVWYD�]D�SRWURãQMX
RGMHOMFL�VX�PH XVREQR�SRYH]DQL��MHU�L�MHGDQ�L�
GUXJL�SRWUDåXMX�PH XVREQR�VUHGVWYD�⇒ MHGDQ�RG�
QDMYDåQLMLK�]DGDWDND�VYDNRJ�JRVSRGDUVWYD�
SUHGVWDYOMD�XVNOD LYDQMH�WLK�GYDMX�RGMHOMDND
0DU[�X�SULND]X�VYRJ�PRGHOD�UD]OLNXMH�VKHPX�
MHGQRVWDYQH�L�VKHPX�SURãLUHQH�UHSURGXNFLMH

ú
ú
ú

VKHPD�MHGQRVWDYQH�UHSURGXNFLMH�⇒
,����S���SU���YY�� �3�
,,���S���SU���YY�� �3�

S���SU���YY�� �3

VKHPD�SURãLUHQH�UHSURGXNFLMH�⇒
,����S���SU���ID���ISN� �3�
,,���S���SU���ID���ISN� �3�

S���SU���ID���ISN�� �3

NRQDþQL�REOLN�VKHPH�SURãLUHQH�UHSURGXNFLMH�⇒
,�����S���GS�����SU���GSU����ISN� �3�
,,����S���GS�����SU���GSU����ISN� �3�

�S���GS�����SU���GSU����ISN�� �3
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$QDOL]D�MHGQRVWDYQH�UHSURGXNFLMH�GUXãWYHQRJ�
NDSLWDOD

X�MHGQRVWDYQRM�UHSURGXNFLML�NDSLWDOD�QHPD�DNXPXODFLMH�L�RQD�QLMH�NDUDNWHULVWLþQD�]D�NDSLWDOL]DP
SUHGVWDYOMD�RVQRYX�SURãLUHQH�UHSURGXNFLMH
SUHWSRVWDYOMHQH�YHOLþLQH�⇒

9 XNXSDQ�GUXãWYHQL�IRQG�UDGD�RG�������MHGLQLFD�VH�GLMHOL�QD�������MHGLQLFD�X�SUYRP�L�������MHGLQLFD�X�GUXJRP�RGMHOMNX
9 RUJDQVNL�VDVWDY�NDSLWDOD�X�RED�RGMHOMND�L]QRVL����
9 VWRSD�YLãND�YULMHGQRVWL�L]QRVL�����
VKHPD�MHGQRVWDYQH�UHSURGXNFLMH�VDGD�L]JOHGD�QD�VOMHGHüL�QDþLQ�⇒

ú
ú�ó

,��������� S���������SU���������YY�� �������3�
,,�������� S�������SU�������YY�� �������3�
������S���������SU���������YY�� ������3

� WUL�VX�SLWDQMD�QD�NRMD�DQDOL]D�SURFHVD�UHSURGXNFLMH�WUHED�
RGJRYRULWL�

� PRåH�OL�VH�RVLJXUDWL�NRQWLQXLWHW�UHSURGXNFLMH
� MH�OL�PRJXüD�UHDOL]DFLMD�XNXSQRJ�SURL]YRGD�L
� NRMH�SURSRUFLMH�PRUDMX�ELWL�]DVWXSOMHQH�XQXWDU�VYDNRJ�
RGMHOMND�L�L]PH X�RGMHOMDND�GD�EL�VH�UHSURGXNFLMD�
RGYLMDOD�QHVPHWDQR
X�SURPDWUDQRP�SULPMHUX�SUYD�RGJRYRU�QD�SUYD�GYD�
SLWDQMD�MH�SR]LWLYDQ
VOMHGHüH�SURSRUFLMH�WUHEDMX�ELWL�XVNOD HQH�⇒
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�� XNXSDQ�SURL]YRG�SUYRJ�RGMHOMND�PRUD�ELWL�MHGQDN�XWURãHQLP�VUHGVWYLPD�]D�SURL]YRGQMX�SUYRJ�L�GUXJRJ�RGMHOMND��
�� XNXSDQ�SURL]YRG�GUXJRJ�RGMHOMND�PRUD�ELWL�MHGQDN�QRYRVWYRUHQRM�YULMHGQRVWL�X�RED�RGMHOMND�
�� QRYRVWYRUHQD�YULMHGQRVW�SUYRJ�RGMHOMND�PRUD�ELWL�MHGQDND�XWURãHQLP�VUHGVWYLPD�]D�SURL]YRGQMX�X�GUXJRP�RGMHOMNX

L]�SULPMHUD�VH�PRåH�VDJOHGDWL�L�NYDOLWDWLYQD�VWUDQD�SURFHVD�UHSURGXNFLMH�⇒ YODVQLFL�FMHORNXSDQ�YLãDN�YULMHGQRVWL�WURãH�QD�RVREQX�SRWURãQMX�⇒ NDSLWDOL]LUDQL�YLãDN�YULMHGQRVWL�⇒ ]DKYDOMXMXüL�XODJDQMX�RVWYDUHQRJ�YLãND�YULMHGQRVWL�X�VYDNL�VOMHGHüL�SURFHV�UHSURGXNFLMH�YODVQLFL�VX�L�QDNRQ�SHW�JRGLQD�]DGUåDOL�SRþHWQL�XORJ�RG�������QRYþDQLK�MHGLQLFD�QHSURPLMHQMHQLP

ú
ú�õ

L�SRWURãQMD�UDGQH�VQDJH�LPD�SURL]YRGQL�NDUDNWHU�MHU�
REQDYOMD�SRWURãHQX�UDGQX�VQDJX�L�LVWRYUHPHQR�
UHSURGXFLUD�SRPODGDN�
GDNOH��MHGQRVWDYQD�UHSURGXNFLMD�FMHORNXSQRJ�
GUXãWYHQRJ�NDSLWDOD�UHSURGXFLUD�RGQRVH�UDGD�L�NDSLWDOD
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$QDOL]D�SURãLUHQH�UHSURGXNFLMH�GUXãWYHQRJ�NDSLWDOD
NRG�SURãLUHQH�UHSURGXNFLMH�VH�PDWHULMDOQD�SURL]YRGQMD�L�
QMH]LQL�RGQRVL�L]�JRGLQH�X�JRGLQX�MDYOMDMX�X�SURãLUHQRP�
REXMPX
NDNR�EL�VH�PRJOD�UHDOL]LUDWL��SRWUHEQR�MH�UDVSRODJDWL�V�
GRGDWQLP�PDWHULMDOQLP�L�VXEMHNWLYQLP�þLQLWHOMLPD�NRML�
VH�IRUPLUDMX�L]�RVWYDUHQRJ�YLãND�YULMHGQRVWL�⇒ GLR�
QDURGQRJ�GRKRWND�L]GYDMD�VH�X�DNXPXODFLMVNL�IRQG
VYH�VH�SUHWSRVWDYNH�SRWUHEQH�]D�SULND]�RYRJ�PRGHOD�
SUHX]LPDMX�L]�SUHWKRGQRJ�SULPMHUD��V�QDSRPHQRP�GD�VH�
RUJDQVNL�VDVWDY�NDSLWDOD�UD]OLNXMH�X�GUXJRP�RGMHOMNX�L�
L]QRVL����

ú�ò�÷

VKHPD�SURãLUHQH�UHSURGXNFLMH�VDGD�L]JOHGD�QD�VOMHGHüL�
QDþLQ�⇒

,��������� S���������SU���������YY�� �������3�
,,������� S�������SU�������YY�� �������3�
������S���������SU���������YY�� ������3

YLãDN�YULMHGQRVWL�RG�������QRYþDQLK�MHGLQLFD�X�SUYRP�
RGMHOMNX�VH�GLMHOL�QD�����QRYþDQLK�MHGLQLFD�]D�IRQG�
SRWURãQMH�NDSLWDOLVWD�L�GUXJLK�����VH�L]GYDMD�X�
DNXPXODFLMVNL�IRQG�X]�SUHWSRVWDYNX�GD�VH�GLMHOL�X�
RPMHUX�����L]PH X�SRVWRMDQRJ�L�SURPMHQMLYRJ�NDSLWDOD
DNXPXODFLMD�X�GUXJRP�RGMHOMNX�RYLVL�RG�SRUDVWD�
SRWUDåQMH�VUHGVWDYD�]D�SRWURãQMX�X�SUYRP�RGMHOMNX�L�RG�
RUJDQVNRJ�VDVWDYD�NDSLWDOD�X�GUXJRP�RGMHOMNX

�
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SUYL�RGMHOMDN�SRYHüDYD�SRWURãQMX�SRWURãQLK�GREDUD�]D�����QRYþDQLK�MHGLQLFD�⇒ VWRJD�GUXJL�RGMHOMDN�PRUD�SRYHüDWL�XODJDQMD�X�SRVWRMDQL�NDSLWDO�]D�����QRYþDQLK�MHGLQLFD��WH����QRYþDQLK�MHGLQLFD�]D�SURPMHQMLYL�NDSLWDO�NDNR�EL�SRYHüDR�SURL]YRGQMX�L�]DGRYROMLR�UDVWXüX�SRWUDåQMX�⇒

,���������� S�������GS�����������SU�������GSU��������ISN� �������3�
,,��������� S�������GS���������SU������GSU��������ISN� �������3�
UH]XOWDW�WDNYH�DNXPXODFLMH�PLMHQMD�VKHPD�UHSURGXNFLMH�X�VOMHGHüX�⇒

,��������� S���������SU���������YY�� �������3�
,,������� S�������SU�������YY�� �������3�
������S���������SU���������YY�� ������3

�

�

ú�ò�ù

SRQXGD�L�SRWUDåQMD�SUYRJ�L�GUXJRJ�RGMHOMND�PRUDMX�
ELWL�XVNOD HQH
QDNRQ�SURãLUHQMD�UHSURGXNFLMH�PRUDMX�ELWL�]DGRYROMHQL�
VOMHGHüL�XYMHWL�⇒

�� YULMHGQRVW�SURL]YRGD�SUYRJ�RGMHOMND�PRUD�ELWL�YHüD�RG�
]EURMD�YULMHGQRVWL�XWURãHQRJ�SRVWRMDQRJ�NDSLWDOD�
SUYRJ�L�GUXJRJ�RGMHOMND

�� YULMHGQRVW�SURL]YRGD�GUXJRJ�RGMHOMND�PRUD�ELWL�PDQMD�
RG�]EURMD�QRYRVWYRUHQH�YULMHGQRVWL�SUYRJ�L�GUXJRJ�
RGMHOMND

�� QRYRVWYRUHQD�YULMHGQRVW�SUYRJ�RGMHOMND�PRUD�ELWL�YHüD�
RG�XWURãHQRJ�NDSLWDOD�GUXJRJ�RGMHOMND
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R�UHSURGXNFLML�RGQRVD�SURL]YRGQMH�X�SURãLUHQRM�
UHSURGXNFLML�GUXãWYHQRJ�NDSLWDOD�YULMHGL�LVWR�ãWR�L�X�
XYMHWLPD�MHGQRVWDYQH�UHSURGXNFLMH
VD�ãLUHQMHP�UHSURGXNFLMH�ãLUH�VH�L�RGQRVL�SURL]YRGQMH�⇒
SRYHüDYD�VH�NDSLWDO�YODVQLND�NRMHJ�XODåX�X�SURFHV�
UHSURGXNFLMH��DOL�UDVWH�L�SRWUDåQMD�]D�UDGQRP�VQDJRP

ú�ò�ú

3RUHPHüDML�X�RGYLMDQMX�UHSURGXNFLMH�XNXSQRJ�
NDSLWDOD

XYMHWH�NRML�PRUDMX�ELWL�]DGRYROMHQL�GD�EL�VH�RVLJXUDOD�
UDYQRWHåD�L]PH X�SRQXGH�L�SRWUDåQMH�X�RED�RGMHOMND�MH�
L]QLPQR�WHãNR�RVWYDULWL
VWRJD�SRYUHPHQR�GROD]L�GR�]DVWRMD�L�NROHEDQMD�X�
RGYLMDQMX�SURFHVD�UHSURGXNFLMH
WDNYH�SRUHPHüDMH�QD]LYDPR�JRVSRGDUVNLP�NUL]DPD
⇒ GROD]L�GR�RSDGDQMD�JRVSRGDUVNH�DNWLYQRVWL�ãWR�
L]D]LYD�SRVOMHGLFH�X�EURMQLP�SRGUXþMLPD�OMXGVNH�
GMHODWQRVWL
SRUHPHüDML�X�RGYLMDQMX�GUXãWYHQH�UHSURGXNFLMH�PRJX�VH�
MDYLWL�X�SRMHGLQLP�JUDQDPD�JRVSRGDUVWYD��DOL�PRJX�
]DKYDWLWL�L�JRVSRGDUVWYR�X�FMHOLQL
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JRVSRGDUVNH�NUL]H�PRJX�]DKYDWLWL�SRGUXþMH�MHGQH�
]HPOMH�LOL�UHJLMH��DOL�L�YHüL�GLR�VYLMHWD�LVWRYUHPHQR
RQH�VX�VH�SRND]DOH�NDUDNWHULVWLþQLPD�XJODYQRP�]D�
NUXSQX�UREQX�SURL]YRGQMX
MDYOMDMX�VH�SHULRGLþQR��VYDNLK�SHW�GR�VHGDP�JRGLQD�L�WR�
VH�QDMþHãüH�SURWHåX�QD�FLMHOR�VYMHWVNR�JRVSRGDUVWYR��WH�
MH�WHãNR�JRYRULWL�R�ORNDOQLP�LOL�VHNWRUVNLP�NUL]DPD
JRVSRGDUVND�WHRULMD�WDNYX�VLWXDFLMX�QD]LYD�FLNOLþQLP�
NUHWDQMHP�JRVSRGDUVWYD
VYDNL�FLNOXV�SRþLQMH�L�]DYUãDYD�NUL]RP
WHRULMD�NUL]H�VH�UD]XPLMHYD�L]�WHRULMH�UHSURGXNFLMH�⇒�X�
0DU[RYRP�PRGHOX�UHSURGXNFLMH�VH�SUDYL�UD]OLND�
L]PH X�PRJXüQRVWL�NUL]H�L�QMHQH�QHL]EMHåQRVWL

ú�ò�ó

PRJXüQRVW�NUL]H�SURL]OD]L�L]�VSRQWDQLWHWD�UREQH�
SURL]YRGQMH��D�SRVHEQR�QRYFD�X�IXQNFLML�SURPHWQRJ�L�
SODWHåQRJ�VUHGVWYD
QHL]EMHåQRVW�NUL]H�YH]DOD�VH�X]�YODGDMXüH�RGQRVH�
SURL]YRGQMH�⇒ SRYHüDQMH�WHKQLþNH�RVQRYLFH��D�]D�
SRWUHEH�SRYHüDQMD�REXMPD�SURL]YRGQMH��X]URNXMH�SDG�
SRWUDåQMH�]D�UDGQRP�VQDJRP�NRMD�WLPH�JXEL�NXSRYQX�
PRü UH]XOWDW�þHJD�MH�SDG�SRWUDåQMH�]D�SURL]YHGHQLP�
GREULPD
WDNDY�SRUHPHüDM�QD]LYD�VH�KLSHUSURGXNFLMD��D�UH]XOWLUD�
JRVSRGDUVNRP�NUL]RP
ELWQH�RGOLNH�JRVSRGDUVNH�NUL]H��NRMD�]DSRþLQMH�X�
GUXJRP�RGMHOMNX��D�SUHQRVL�VH�QD�SUYL��PRJX�VH�VYHVWL�
QD�
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� YHOLND�QH]DSRVOHQRVW�UDGD�L�NDSDFLWHWD
� PDVD�QHSURGDQH�UREH
� QLVNH�FLMHQH�SURL]YRGD�L�XVOXJD
� SRUDVW�UREQLK�NUHGLWD
� QDJOR�PRUDOQR�UDEDüHQMH�VUHGVWDYD�]D�UDG
� YLVRNH�NDPDWQH�VWRSH
� EDQNURWL�VLWQLK�UREQLK�SURL]YR DþD�LWG�
JRVSRGDUVNL�FLNOXV�RGYLMD�VH�NUR]�þHWLUL�ID]H�⇒

⇒NUL]D
⇒]DVWRM
⇒RåLYOMDYDQMH
⇒SROHW

VWDJQDFLMD

SURVSHULWHW

ú�ò
õ

RåLYOMDYDQMH�SRþLQMH�X�SUYRP�RGMHOMNX�L�SUHQRVL�VH�QD�
GUXJL�⇒ REUQXWR�RG�SURFHVD�UD]YRMD�NUL]H
WHPHOM�L]OD]D�L]�NUL]H�VDVWRML�VH�X�QRYRM�WHKQLþNRM�
RVQRYLFL�SURL]YRGQMH�NRMD�EL�WUHEDOD�RVLJXUDWL�PDVRYQX�
L�MHIWLQLMX�SURL]YRGQMX�RG�RQH�NRMD�MH�X]URNRYDOD�NUL]X
X�SULPMHQL�QRYH�WHKQRORJLMH��NRMD�SUHGVWDYOMD�L]OD]�L]�
NUL]H��OHåL�L�NRULMHQ�QRYH�NUL]H�X�EXGXüQRVWL��YLãDN�
UDGQH�VQDJH� Î Ï Ð Ñ�Ò�Ð Ó Ô Õ Ð Ö�× Ø�Î Ö
Ù × Ô Ï Ù Ï

Ó Ô Ú�Û Ü.Î

Ú�× Ô Ý�Ð Ö
Ø�Û Ù Ï
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Ø�Þ Ô ß�Û Õ Ð ß
Ð Ò Õ Ù

Ú�× Ô Ý�ÐÖ
Ø�Û Ù Ï
$ %



2VQRYH�HNRQRPLMH

'��ýLþLQ�âDLQ��SUHG�

ú�ò�ö

X�SRYLMHVWL�VX�VH�SRVHEQR�WHãNLPD�SRND]DOH�DJUDUQH�
NUL]H�L�WR�RQD�NRMD�MH�WUDMDOD�RG�������GR�������JRGLQH��
������GR�������WH�RG�������GR�������JRGLQH
VYH�SRWHãNRüH�VX�VH�þHVWR�NRULVWLOH�]D�XND]LYDQMH�QD�
RSüX�NUL]X�NDSLWDOL]PD�⇒ SRYLMHVW�MH�QLMH�GRND]DOD��DOL�
MH�GRND]DOD�SRWUHEX�]D�WUDQVIRUPDFLMRP�NDSLWDOL]PD�
XYR HQMHP�GUåDYQH�LQWHUYHQFLMH�X�JRVSRGDUVWYR

*2632'$56.,�5$67
����SUHGDYDQMH
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� MHGDQ�RG�QDMYDåQLMLK�FLOMHYD�VYDNRJ�JRVSRGDUVWYD�VYDNDNR�MH�
RVLJXUDYDQMH�NRQWLQXLWHWD�UHSURGXNFLMVNRJ�SURFHVD

� WR�VH�PRåH�SRVWLüL�SULPMHQRP�RGJRYDUDMXüLK�PMHUD�]D�
VSUMHþDYDQMH�QDVWDMDQMD�NUL]H�L�SURQDODåHQMHP�GXJRURþQLK�
UMHãHQMD�NRMLPD�VH�RVLJXUDYD�NRQWLQXLWHW�UHSURGXNFLMH

� ]QDQVWYHQLP�QDSRULPD�VWUXþQMDND�X�WRP�VPMHUX�QDVWDOD�MH�WHRULMD�
JRVSRGDUVNRJ�UDVWD

� JRVSRGDUVNLK�UDVW�SRGUD]XPLMHYD�SRYHüDQMH�PDVH�SURL]YHGHQLK�
GREDUD�L�XVOXJD�LOL�UHDOQRJ�GRKRWND��X�XNXSQRP�L]QRVX�LOL�SR�
VWDQRYQLNX��QD�SRGUXþMX�QHNRJ�JRVSRGDUVWYD�X�RGUH HQRP�
YUHPHQVNRP�UD]GREOMX

� 6DPXHOVRQ�JD�GHILQLUD�NDR�HNVSDQ]LMX�SRWHQFLMDOQRJ�EUXWR�
GUXãWYHQRJ�SURL]YRGD�QHNH�]HPOMH��D�SUHWSRVWDYOMD�ãLUHQMH�
JUDQLFH�SURL]YRGQLK�PRJXüQRVWL�QHNH�QDFLMH

� JRVSRGDUVNL�UDVW�SUHGVWDYOMD�VUHGLãQML�JRVSRGDUVNR�SROLWLþNL�FLOM�
VYDNH�]HPOMH

ú�ó�ù

� SRMDP�JRVSRGDUVNRJ�UDVWD�VH�RGQRVL�QD�NYDQWLWDWLYQL�SRPDN�
SURL]YRGQMH��GRN�VH�SRMDP�JRVSRGDUVNRJ�UD]YRMD�RGQRVL�QD�
NYDOLWDWLYQL�SRPDN�SURL]YRGQMH

� UDVW�SUHWKRGL�L�XWMHþH�QD�UD]YRM
� PH X�PQRJLP�PRGHOLPD�WHRULMH�UDVWD�LVWLþX�VH�GYLMH�JUXSH�⇒
⇒PRGHOL�NODVLþQH�WHRULMH
⇒PRGHOL�SRVWNODVLþQH�LOL�PRGHUQH�WHRULMH
� NODVLþQD�WHRULMD�UDVWD�YH]DQD�MH�X]�XþHQMD�NODVLþQLK�HNRQRPLVWD�

SUHPD�þLMHP�VKYDüDQMX�VX��SROD]HüL�RG�WHRULMH�RSDGDMXüLK�
SULQRVD��VWDJQDFLMD�L�UHJUHVLMD�QHL]EMHåQH

� PH X�NODVLþQLP�HNRQRPLVWLPD�LVWLþX�VH�0DU[��UD]YRM�
SURL]YRGQLK�VQDJD��L�6FKXPSHWHU��SRGX]HWQLþNH�LQRYDFLMH��NRML�
MHGLQL�XND]XMX�QD�PRJXüH�L]OD]H�L]�VWDJQDFLMH

� SRVWNODVLþQD�L�PRGHUQD�WHRULMD�UDVWD�VH�WHPHOML�QD�DNXPXODFLML�
NDSLWDOD�L�QRYRM�WHKQRORJLML�NDR�SRNUHWDþLPD�UDVWD
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� ������JRGLQH�5REHUW�0��6RORZ�MH�GRELR�1REHORYX�QDJUDGX�]D�VYRM�QHRNODVLþQL�PRGHO�UDVWD�⇒ X]�SUHWSRVWDYOMHQX�L�QHSURPMHQMLYX�WHKQRORJLMX�L�QHSURPMHQMLYX�NROLþLQX�UDGD��SRYHüDQMH�NDSLWDOQH�RSUHPOMHQRVWL�SURL]YRGQMH�GRYHOR�EL�GR�SRUDVWD�SURL]YRGQRVWL�L�SRUDVWD�QDGQLFD��DOL�L�VWDJQDFLMH�LOL�RSDGDQMD�SURILWQH�VWRSH��UHDOQRJ�NDPDWQMDND��⇒�PH XWLP��SRYLMHVW�MH�GRND]DOD�QHL]EMHåQRVW�WHKQRORãNLK�SURPMHQD�NRMH��EH]�SRYHüDQMD�XORåHQRJ�NDSLWDOD�L�UDGD��UH]XOWLUDMX�SRUDVWRP�SURL]YRGQRVWL��SRUDVWRP�QDGQLFD�L�SRUDVWRP�SURILWD
� SRWUHEQR�MH�VSRPHQXWL�L�.H\QHVD�L�QMHJRYH�VOMHGEHQLNH�NDR�LVWDNQXWH�WHRUHWLþDUH�QD�SRGUXþMX�PRGHUQLK�WHRULMD�UDVWD��D�NRML�VX�XND]DOL�QD�XWMHFDM�UD]QLK�PMHUD�JRVSRGDUVNH�SROLWLNH�QD�JRVSRGDUVNX�VWDELOQRVW��UDVW�L�UD]YRM
� QLWL�MHGDQ�RG�PRGHOD�QLMH�VDYUãHQ��QLWL�MHGQD�RG�YDULMDEOL�UDVWD�QH�GMHOXMH�X�VYLP�SULOLNDPD�MHGQDNR�HILNDVQR��DOL�WUHQGRYL�UDVWD�JRVSRGDUVNL�UD]YLMHQLK�]HPDOMD�SRND]XMX�GD�VX�WH�QRYH�YDULMDEOH�GXJRURþQR�HILNDVQH

ú�ó�ú

� WUHQGRYL�JRVSRGDUVNRJ�UDVWD�X�VXYUHPHQLP�PMHãRYLWLP�JRVSRGDUVWYLPD�WLMHNRP�����VWROMHüD�VH�PRJX�VYHVWL�QD�
� UDGQD�VQDJD�UDVWH�VSRULMH�RG�SRUDVWD�NDSLWDOD�⇒ SRYHüDQMH�NRHILFLMHQWD�NDSLWDOQH�RSUHPOMHQRVWL
� UDVW�UHDOQLK�QDGQLFD
� UDVW�SURL]YRGQMH�SR�UDGQLNX
� UDVW�QDURGQRJ�GRKRWND�
� L]YRUL�JRVSRGDUVNRJ�UDVWD�OHåH�X�þLPEHQLFLPD�SURL]YRGQMH��VYLP�QMLKRYLP�NRPELQDFLMDPD�L�LQRYDFLMDPD�X�SURFHVX�SURL]YRGQMH
� PRGHUQD�JRVSRGDUVND�]QDQRVW�L]UDþXQDYD�GRSULQRVH�VYDNRJ�þLPEHQLND�QD�UDVW�⇒
� XWMHFDM�UDGQH�VQDJH�QD�UDVW
� XWMHFDM�NDSLWDOD�QD�UDVW
� XWMHFDM�WHKQRORãNLK�LQRYDFLMD�QD�UDVW
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'RSULQRVL�UDVWX�UHDOQRJ�%'3�D�6$'�D������������

�����QDSUHGRYDQMH�X�]QDQMX�L�GUXJLP�
SRGUXþMLPD

�����REUD]RYDQMH
�����'235,126�'58*,+�ý,1,7(/-$
����]HPOMD
�����UDGQD�VQDJD
�����NDSLWDO
�����'235,126�,1387$
������5DVW�UHDOQRJ�%'3�D

��XNXSQRJ�
UDVWD

��
JRGLãQMH

ú�ó
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� SURVMHþQD�VWRSD�JRVSRGDUVNRJ�UDVWD�RG�����JRGLãQMH�X�-DSDQX�X�
SRVOLMHUDWQRP�UD]GREOMX�ELOD�MH�X]URNRYDQD�L�UDVWRP�LQSXWD�L�
EU]LP�WHKQRORãNLP�SURPMHQDPD

� VXSURWQR�L]ORåHQLP�L]YRULPD�UDVWD�X�6$'�X�L�-DSDQX��
LVWRYUHPHQR�MH�YLVRND�VWRSD�UDVWD�X�6665�X�ELOD�XYMHWRYDQD�
LVNOMXþLYR�SRYHüDQMHP�XODJDQMD�NDSLWDOD�L�UDGD

� PRGHUQL�JRVSRGDUVNL�UDVW�WUHED�WUDåLWL�X�UDFLRQDOQRP�
UDVSRODJDQMX�SULURGQLP�L�GUXãWYHQLP�ERJDWVWYRP��ãWR�VH�PRåH�
SRVWLüL�MHGLQR�RUJDQL]LUDQLP�]QDQMHP�]ERJ�þHJD�RQR�L�MHVWH�
GRPLQDQWDQ�þLPEHQLN�VXYUHPHQRJ�UDVWD�L�UD]YRMD
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� GR�VHGDPGHVHWLK�JRGLQD�����VWROMHüD�YODGDOD�MH�NRQWUROD�
JRVSRGDUVNRJ�UDVWD�X]�SRPRü HNRQRPLNH�SRWUDåQMH�⇒ WHPHOMHQD�
QD�.H\QHVRYRP�WXPDþHQMX�SUHPD�NRMHP�SRWLFDQMH�SRWUDåQMH�
PDNURHNRQRPVNLP�PMHUDPD�XWMHþH�QD�SRUDVW�SURL]YRGQMH�
�NUDWNRURþQL�JRVSRGDUVNL�UDVW�

� HNRQRPLFL�SRWUDåQMH�WDGD�VH�VXSURWVWDYLOD�HNRQRPLND�SRQXGH�
NRMD�MH�WUHEDOD�GXJRURþQR�XWMHFDWL�QD�SRUDVW�SURL]YRGQMH

� QMX�MH�PRJXüH�GHILQLUDWL�NDR�WXPDþHQMH�NRMH�LVWLþH�YDåQRVW�PMHUD�
SROLWLNH�NRMLPD�VH�XWMHþH�QD�DJUHJDWQX�SRQXGX�LOL�SRWHQFLMDOQX�
SURL]YRGQMX

� RYR�WXPDþHQMH�NDUDNWHUL]LUDMX�WUL�WHPHOMQD�RELOMHåMD�
� RGVWXSDQMH�RG�SROLWLNH�XSUDYOMDQMD�SRWUDåQMRP
� SRWLFDQMH�PRWLYDFLMH�]D�UDG��ãWHGQMX�L�XODJDQMD
� VPDQMHQMH�SUHYLVRNLK�SRUH]QLK�RSWHUHüHQMD

ú�ó�õ

� SULVWDOLFH�RYH�WHRULMH�WYUGH�GD�MH�QMH]LQD�SULPMHQD�UH]XOWLUDOD�
SRYHüDQRP�JRVSRGDUVNRP�DNWLYQRãüX�QDNRQ�VWDJQDFLMH��
VPDQMHQMH�DGPLQLVWUDWLYQLK�RSWHUHüHQMD�JRVSRGDUVWYD��VPDQMHQMH�
JRVSRGDUVNH�PRüL�GUåDYH�L�VO�

� SURWLYQLFL�XND]XMX�QD�YUOR�VNURPQH�XþLQNH�SULPMHQH�RYH�WHRULMH�
⇒ VPDQMHQMH�SRUH]D�SRYHüDOR�GHILFLW��VPLULYDQMH�LQIODFLMH�
SRYHüDOR�QH]DSRVOHQRVW��ãWHGQMD�MH�RVWDOD�QD�LVWRM�UD]LQL��D�SRUDVW�
SURL]YRGQMH�MH�ELR�LVSRG�VYLK�RþHNLYDQMD

� PQRJL�WHRUHWLþDUL�WYUGH�GD�L]OD]DN�L]�NUL]H�X�RVDPGHVHWLP�
JRGLQDPD�QLMH�ELR�XþLQDN�HNRQRPLNH�SRQXGH�YHü UH]XOWDW�
FLNOLþQRJ�NUHWDQMD�JRVSRGDUVWYD

� 6DPXHOVRQ�NDåH�GD�SRYHüDWL�SURGXNWLYQRVW�QLMH�QHPRJXüH��DOL�
GRVDGD�QLVX�]D�WR�SURQD HQL�MHGQRVWDYQL�QDþLQL
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� UDVW�JRVSRGDUVWYD�X�]HPOMDPD�X�UD]YRMX�SUHGVWDYOMD�SRVHEDQ�
SUREOHP�]ERJ�GMHORYDQMD�³]DþDUDQRJ�NUXJD�QHUD]YLMHQRVWL´ ⇒

QLVND�ãWHGQMD�L�LQYHVWLFLMH

QLVND�UD]LQD�DNXPXODFLMHQLVND�SULPDQMD�SXþDQVWYD

QLVND�SURGXNWLYQRVW

ú�ô
÷

� WUL�VX�QDMYDåQLMH�WHRULMH�JRVSRGDUVNRJ�UDVWD�QHUD]YLMHQLK�]HPDOMD�
� WHRULMD�X]OHWD�⇒ IRUVLUDQMH�UDVWD�YRGHüHJ�JRVSRGDUVNRJ�VHNWRUD�NRML�üH�SRYXüL�UDVW�X�RVWDOLP�JUDQDPD�JRVSRGDUVWYD
� WHRULMD�]DRVWDORVWL�⇒ RVODQMDQMH�QD�GRVWLJQXüD�GUXJLK
� WHRULMD�XUDYQRWHåHQRJ�UDVWD�⇒ VWYDUDQMH�XYMHWD�]D�UDYQRPMHUDQ�L�XUDYQRWHåHQ�UDVW�VYLK�GMHODWQRVWL
� SRYLMHVW�MH�SRND]DOD�QHNROLNR�NOMXþQLK�SUREOHPD�JRVSRGDUVNRJ�UDVWD�]DMHGQLþNLK�VYLP�]HPOMDPD�X�UD]YRMX�
� RGQRV�LQGXVWULMH�L�SROMRGMHOVWYD
� SURL]YRGQMD�]D�GRPDüH�LOL�VYMHWVNR�WUåLãWH
� SUHYHOLND�VSHFLMDOL]DFLMD
� RGQRV�GUåDYH�L�WUåLãWD
� SUDNVD�MH�SRND]DOD�GD�MH�QDMEROMH�RVORQLWL�VH�QD�YODVWLWH�VQDJH�L�DXWRQRPDQ�UDVW�L�UD]YRM��QR�WR�þHVWR�QLMH�PRJXüH�RVWYDULWL
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XWMHFDM�GUåDYH�QD�JRVSRGDUVWYR�VWDU�MH�NROLNR�L�VDPD�GUåDYD�⇒URERYODVQLþNH�L�IHXGDOQH�GUåDYH
X�JUD DQVNRP�GUXãWYX�VX�VH�VWDYRYL�SUHPD�XOR]L�GUåDYH�X�JRVSRGDUVWYX�PLMHQMDOL�⇒

⇒X�PHUNDQWLOLVWLþNRP�UD]GREOMX�SRWLFDOR�VH�XSOLWDQMH�GUåDYH�X�JRVSRGDUVND�SLWDQMD
⇒X�OLEHUDOLVWLþNRP�UD]GREOMX�SRWLFDOR�VH�GMHORYDQMH�WUåLãQRJ�PHKDQL]PD�NDR�³QHYLGOMLYH�UXNH´
⇒X�UD]GREOMX�GUåDYQRJ�NDSLWDOL]PD�GRPLQLUDOD�MH�GUåDYQD�LQWHUYHQFLMD�± UD]GREOMH�GUåDYQH�UHJXODWLYH�± GUåDYH�EODJRVWDQMD�± SRWURãDþND�GUXãWYD
⇒X�VHGDPGHVHWLP�JRGLQDPD�����VWROMHüD�GROD]L�GR�SUH]DVLüHQRVWL�GUåDYRP�± MDYOMD�VH�SRWUHED�]D�GHUHJXODFLMRP�WUåLãWD�RG�VWUDQH�GUåDYH

GDQDV�GRPLQLUD�PMHãRYLWL�PRGHO�WUåLãQRJ�JRVSRGDUHQMD
X�SULURGL�þRYMHND�MH�GD�GMHOXMH�VORERGQR��DOL�VH�þRYMHN�VSUHPDQ�RGUHüL�WDNYH�VORERGH�NDG�PHKDQL]DP�]DNDåH

3RMDYD�GUåDYQRJ�LQWHUYHQFLRQL]PD
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þHWLUL�VX�WHPHOMQD�X]URND�XSOLWDQMD�GUåDYH�X�JRVSRGDUVNH�
WLMHNRYH�

⇒ VORåHQRVW�JRVSRGDUVNH�VWUXNWXUH
⇒ VXSURWQRVWL�X�JRVSRGDUVNLP�RGQRVLPD
⇒XþHVWDORVW�JRVSRGDUVNLK�SRUHPHüDMD
⇒RJUDQLþHQRVW�WUåLãQRJ�PHKDQL]PD
VORåHQRVW�JRVSRGDUVNH�VWUXNWXUH ⇒ UD]YRMHP�SURL]YRGQLK�
VQDJD�L�RGQRVD�NRPSOLFLUD�VH�L�JRVSRGDUVND�VWUXNWXUD
RYD�VORåHQRVW�GROD]L�GR�L]UDåDMD�X�QDEDYL�þLPEHQLND�
SURL]YRGQMH��XGRYROMDYDQMH�]DKWMHYLPD�L�SRWUHEDPD�UDGQLND��
QDEDYD�VYH�RVNXGQLMLK�VLURYLQD��QDEDYD�NDSLWDOD�L�PRGHUQH�
WHKQRORJLMH�L�VO����RUJDQL]DFLML�SURL]YRGQMH��PQRãWYR�
SRVUHGQLND�L�UHDOL]DFLML�SURL]YRGD�QD�WUåLãWX��YHOLNL�EURM�
NRQNXUHQDWD�

ú�ô�ú

X�WDNYLP�XYMHWLPD�VYDND�ID]D�SURFHVD�UHSURGXNFLMH�SRVWDMH�
VORåHQLMD�⇒

⇒SURL]YRGQMD�MH�RSWHUHüHQD�EURMQLP�WURãNRYLPD��SUREOHPRP�
NYDOLILFLUDQH�UDGQH�VQDJH��L]YRULPD�HQHUJLMH�L�VO�

⇒ UDVSRGMHOD�MH�VYH�NRPSOHNVQLMD�MHU�MH�VYD�YLãH�VXGLRQLND�
VHNXQGDUQH�UDVSRGMHOH

⇒ UD]PMHQD�VH�VXRþDYD�V�SUREOHPLPD�PRQRSROD��QHORMDOQH�
NRQNXUHQFLMH��XVNOD HQRãüX�SRQXGH�L�SRWUDåQMH�L�VO�

⇒X�SRGUXþMX�SRWURãQMH�QDMYHüL�MH�SUREOHP�NDNR�RVLJXUDWL�
SRWURãQMX�VRFLMDOQLK�NDWHJRULMD�VWDQRYQLãWYD

UMHãDYDQMH�RYDNR�VORåHQLK�SUREOHPD�]DKWLMHYDOR�MH�]DMHGQLþNL�
QDSRU�XSUDYOMDQ�RG�VWUDQH�MHGQH�LQVWLWXFLMH��RGQRVQR�GUåDYH
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VXSURWQRVWL�X�JRVSRGDUVNLP�RGQRVLPD ⇒ QDNRQ�SUYH�WHKQRORãNH�UHYROXFLMH�SRþHOH�VX�VH�]DRãWUDYDWL�VXSURWQRVWL�NDSLWDOLVWLþNLK�RGQRVD�SURL]YRGQMH
RQH�VX�NXOPLQLUDOH�YHOLNRP�QH]DSRVOHQRãüX��þHVWLP�ãWUDMNRYLPD�L�UHPHüHQMHP�VRFLMDOQRJ�L�VYLK�GUXJLK�REOLND�PLUD�X�GUXãWYLPD
WDNR�VH�GUåDYD�SRMDYLOD�NDR�]DLQWHUHVLUDQL�SRVUHGQLN�X�UMHãDYDQMX�QDJRPLODQLK�VXSURWQRVWL
JRVSRGDUVNH�NUL]H ⇒ YUKXQDF�VSRPHQXWLK�VXSURWQRVWL�PDQLIHVWLUDR�VH�X�YHOLNLP�JRVSRGDUVNLP�NUL]DPD�⇒ SDG�SURL]YRGQMH��YHOLND�QH]DSRVOHQRVW��EURMQL�EDQNURWL��QHUDFLRQDOQR�NRULãWHQMH�GUXãWYHQLK�ERJDWVWDYD�LWG�
GR�SRMDYH�9HOLNH�JRVSRGDUVNH�NUL]H�VH�SUHSXãWDOR�WUåLãQRP�PHKDQL]PX�UMHãDYDQMH�SUREOHPD�L]ODVND�L]�NUL]H��DOL�QDNRQ�WRJD�VH�SUHSR]QDOD�SRWUHED�DNWLYQRJ�VXGMHORYDQMD�GUåDYH�X�RGYLMDQMX�JRVSRGDUVNRJ�SURFHVD

ú�ô
ó

PDQMNDYRVWL�WUåLãQRJ�PHKDQL]PD ⇒ RJOHGDMX�VH�QDMYLãH�X�
� X�SURL]YRGQML�NDG�VH�QHNH�UREH�SURL]YHGH�]QDWQR�YLãH�QHJR�ãWR�

MH�SRWUHEQR��GRN�QHNH�GUXJH�UREH�QHGRVWDMH
� X�UDVSRGMHOL�VH�SUREOHPL�MDYOMDMX�NDG�QDVWXSH�SULOLNH�X�NRMLPD�

QDGQLFD�QH�PRåH�RVLJXUDWL�UHSURGXNFLMX�UDGQH�VQDJH�L�NXSRYQX�
PRü WUåLãWD

� QHXVNOD HQRVWL�SRQXGH�L�SRWUDåQMH��PRQRSROL]PX�L�UD]QLP�
VSHNXODFLMDPD�QD�WUåLãWX�]ERJ�þHJD�QDVWDMX�SUHYHOLND�
SUHOLMHYDQMD�NDSLWDOD

� RVLJXUDYDQMH�SRWURãQMH�UD]QLK�NDWHJRULMD�QH]EULQXWRJ�
VWDQRYQLãWYD

� RVLJXUDYDQMX�GMHORYDQMD�UD]QLK�REOLND�MDYQLK�VOXåEL�L�L]JUDGQMH�
MDYQLK�REMHNDWD
RYH�PDQMNDYRVWL�MH�PRUDOD�XNORQLWL�GUåDYD�VYRMLP�
LQVWUXPHQWLPD�L�PMHUDPD
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SUHPD�-��0��.H\QHVX�JRVSRGDUVND�SROLWLND�GUåDYH�VH�X�
QDMYHüRM�PMHUL�VYRGL�QD�XSUDYOMDQMH�

� SXQRP�]DSRVOHQRãüX
� JRVSRGDUVNRP�VWDELOQRãüX
� JRVSRGDUVNLP�UDVWRP�L
� RGUåDYDQMHP�UDYQRWHåH�X�PH XQDURGQRM�UD]PMHQL

SUHPD�3��6DPXHOVRQX�GUåDYQH�HNRQRPVNH�IXQNFLMH�VX�
� HILNDVQRVW
� MHGQDNRVW
� SRWLFDQMH�HNRQRPVNRJ�UDVWD�L
� VWDELOQRVW

*RVSRGDUVND�]DGDüD�GUåDYH

ú�ô�õ

L]�QDYHGHQRJ�VH�PRåH�L]YHVWL�SHW�RVQRYQLK��PH XVREQR�
SRYH]DQLK�L�XYMHWRYDQLK�JRVSRGDUVNLK�]DGDüD�GUåDYH�⇒

�� SURPLFDQMH�HILNDVQRVWL�JRVSRGDUVNH�DNWLYQRVWL
�� EULJD�]D�SUDYHGQX�UDVSRGMHOX
�� SRWLFDQMH�JRVSRGDUVNRJ�UDVWD
�� þXYDQMH�VWDELOQRVWL�QRYFD
�� XUDYQRWHåHQMH�SODWQH�ELODQFH

GUåDYD��XVSRVWDYOMDQMHP�SUDYQRJ�UHGD�X�SRVORYDQMX�
JRVSRGDUVNLK�VXEMHNDWD��SRWLþH�HILNDVQRVW�UDGD�LVWLK�
JRVSRGDUVNLK�VXEMHNDWD�SRMHGLQDþQR��DOL�L�JRVSRGDUVWYD�X�
FMHOLQL
RYDM�]DGDWDN�VH�REDYOMD�GRQRãHQMHP�]DNRQVNLK�RNYLUD�NRMLPD�
VH�GHILQLUD�SRQDãDQMH�LVWLK
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QSU��GRQRVL�]DNRQH�L�SURSLVH�NRMLPD�VH�ERUL�SURWLY�PRQRSROD��
QHORMDOQH�NRQNXUHQFLMH��RGUHGEH�R�HNVWHUQDOLMDPD��VWDQGDUGH�
NYDOLWHWH�GREDUD�L�XVOXJD�LWG�
GDNOH��UD]QLP�SUDYQLP�UDGQMDPD�GUåDYD�XWMHþH�QD�XþLQNRYLWLMH�
IXQNFLRQLUDQMH�JRVSRGDUVNLK�VXEMHNDWD��SD�L�JRVSRGDUVWYD�X�
FMHOLQL

UDVSRGMHOD�XYMHWRYDQD�WUåLãQLP�PHKDQL]PRP�UHGRYLWR�]DKWMHYD�
NRUHNFLMH�RG�VWUDQH�GUåDYH
WDNYL�]DKYDWL�X�UDVSRGMHOL�VX�]DSUDYR�SRVOMHGLFD�GUXãWYHQRJ�
NRQVHQ]XVD�R�UDVSRGMHOL�NRML�VH�X�PRGHUQRM�GUåDYL�RGUH XMH�
VKRGQR�YROML�ELUDþNRJ�WLMHOD
PQRJR�MH�PMHUD�L�LQVWUXPHQDWD�NRMLPD�GUåDYD�YUãL�VSRPHQXWH�
LQWHUYHQFLMH��DOL�LK�VYH�PRåHPR�VDåHWL�SRG�QD]LYRP�SROLWLND�
UDVSRGMHOH�L�SUHUDVSRGMHOH

ú�õ�÷

GUåDYD�PRåH�XWMHFDWL�QD�JRVSRGDUVNL�UDVW�L]UDYQR�L�QHL]UDYQR
L]UDYDQ�XWMHFDM�GUåDYH�QD�JRVSRGDUVNL�UDVW�RJOHGD�VH�X�GUåDYQLP�LQYHVWLFLMDPD�X�JRVSRGDUVWYX�L�SURPHWX��þLPH�VH�SRYHüDYDMX�SURL]YRGQL�NDSDFLWHWL�L�RODNãDYD�SULMHYR]�URED
QHL]UDYDQ�XWMHFDM�RJOHGD�VH�X�GUåDYQRP�VWLPXOLUDQMX�LQYHVWLUDQMD�X�QRYH�REMHNWH�⇒ VPDQMLYDQMHP�SRUH]D�QD�LQYHVWLFLMH��RGREUDYDQMHP�SRYROMQLK�NUHGLWD��VWLPXOLUDQMHP�]DSRãOMDYDQMD�QRYH�UDGQH�VQDJH�L�VOLþQLP�PMHUDPD
WLMHNRP�MDþDQMD�GUåDYQRJ�XWMHFDMD�QD�JRVSRGDUVND�NUHWDQMD�GUåDYD�MH�VKYDWLOD�GD�MRM�MH�X�WRPH�SUYHQVWYHQL�]DGDWDN�RVLJXUDWL�VWRSX�UDVWD�MHU�WDNR�QRVLWHOML�JRVSRGDUVNR�SROLWLþNLK�RGOXND�PRJX�SUHWHQGLUDWL�QD�GRELYDQMH�SRYMHUHQMD�ELUDþD
YDåQRVW�GUåDYQRJ�XWMHFDMD�QDG�QRYFHP�MDVQR�MH�L]UDåHQD�X�SR]QDWRM�GUåDYQRM�WHRULML�QRYFD�NRMX�MH�L]UDGLR�QMHPDþNL�HNRQRPLVW�*��)��.QDSS�⇒ QRYDF�MH�GUåDYQR�VUHGVWYR�SODüDQMD
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XNXSQRVW�PMHUD�L�LQVWUXPHQDWD�NRMLPD�GUåDYD�RVWYDUXMH�
NRQWUROX�QDG�VWDELOQRãüX�QRYFD�]RYHPR�SROLWLNRP�QRYFD
SURYRGL�MH�NRQWUROLUDQMHP�NROLþLQH�QRYFD�X�RSWLFDMX�WH�PMHUDPD�
PRQHWDUQH�YODVWL�NRMLPD�VH�RGUåDYD�UDYQRWHåD�L]PH X�SRQXGH�L�
SRWUDåQMH�]D�QRYFHP
GUåDYD�LVWR�WDNR�YRGL�L�SROLWLNX�GHYL]QRJ�WHþDMD��RGUH XMH�YLVLQX�
NDPDWQH�VWRSH�L�VO�

GUåDYD�SRNXãDYD�RGUåDWL�UDYQRWHåX�VYRMH�SODWQH�ELODQFH�X�
RGQRVLPD�V�LQR]HPVWYRP
XNXSQRVW�PMHUD��SURSLVD�L�UDGQML�NRMLPD�VH�SUL�WRPH�VOXåL�
QD]LYDPR�SROLWLNRP�XYR]D�L�L]YR]D
UDGQMH�GUåDYH�X�RYRM�IXQNFLML�VH�VYRGH�QD�NRQWUROX�XYR]D�L�
L]YR]D�URED�L�XVOXJD��XYR]QLK�L�L]YR]QLK�FDULQD�L�SURFHGXUD��
XYR]D�L�L]YR]D�QRYFD��QDVOMH LYDQMD�JUD DQD�X�LQR]HPVWYX�L�
VWUDQDFD�X�VYRMRM�]HPOML��SURWRND�UDGQH�VQDJH�LWG�

ú�õ�ù

UD]QROLNRVW�L�ERJDWVWYR�PMHUD�L�LQVWUXPHQDWD�NRMLPD�GUåDYD�
XWMHþH�QD�JRVSRGDUVWYR�RYLVL�R�LQWHQ]LWHWX�GUåDYQRJ�XSOLWDQMD�X�
JRVSRGDUVNH�WLMHNRYH
L]ERU�PMHUD�YUãL�VH�QD�WHPHOMX

⇒SUDNWLþQRJ�LVNXVWYD�L
⇒ WHRULMVNLK�SRVWDYNL

SUDNWLþQD�LVNXVWYD�YHåX�VH�QDMYHüRP�PMHURP�X]�UDWQH�XYMHWH�
NDGD�MH�LQWHQ]LWHW�L�REXKYDWQRVW�GUåDYQRJ�XWMHFDMD�WROLNR�MDN�GD�
VH�JRYRUL�R�UDWQRP�JRVSRGDUVWYX
WHRULMVNX�SRGORJX�PRGHUQRP�GUåDYQRP�LQWHUYHQFLRQL]PX�GDR�
MH�.H\QHV�⇒ RGUåDYDQMH�JRVSRGDUVNH�UDYQRWHåH�X]�SXQX�
]DSRVOHQRVW�SRPRüX�GUåDYQH�JRVSRGDUVNH�SROLWLNH�NRMRP�VH�
NRQWUROLUD�L�SRWLþH�SRWURãQMD��QSU��MDYQLP�UDGRYLPD��WH�
XVNOD XMH�V�SURL]YRGQMRP

,QVWUXPHQWL�GUåDYQRJ�XWMHFDQMD�QD�JRVSRGDUVNH�
RGQRVH
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.H\QHV�LVWLþH�QXåQRVW�GUåDYQH�EULJH�]D�RQH�GMHODWQRVWL�NRMH�VX�
RG�RSüHJ�GUXãWYHQRJ�LQWHUHVD��D�]D�NRMH�SULYDWQL�NDSLWDO�QLMH�
GRYROMQR�PRWLYLUDQ�YODGDMXüLP�SURILWQLP�VWRSDPD
LQYHVWLUDQMH�SULYDWQRJ�NDSLWDOD�WUHED�GUåDYD�VWLPXOLUDWL�NDGD�VH�
]D�WR�MDYL�SRWUHED
.H\QHV�LVWLþH�L�SRWUHEX�GUåDYQH�LQWHUYHQFLMH�L�X�RVREQRM�
SRWURãQML��D�WR�VH�SRVWLåH�W]Y��WUDQVIHUQLP�GDYDQMLPD�GUåDYH�
VRFLMDOQLP�NDWHJRULMDPD�GUXãWYD
VDåHWDN�.H\QHVRYRJ�WXPDþHQMD�VYRGL�VH�QD�SRWUHEX�GUåDYQH�
NRQWUROH�SRWUDåQMH
WHRULMD�L�SUDNVD�VYDNL�GDQ�QXGH�QRYD�UMHãHQMD�WH�QRYH�PMHUH�L�
LQVWUXPHQWH�GUåDYQRJ�LQWHUYHQFLRQL]PD
NRMH�üH�VH�PMHUH�X�NRMRM�VLWXDFLML�SULPLMHQLWL�RYLVL�R�SURFMHQL�
QRVLWHOMD�JRVSRGDUVNH�SROLWLNH�X�VYDNRM�NRQNUHWQRM�SULOLFL

ú�õ�ú

1RUPDWLYQH�PMHUH
� WR�VX�PMHUH�NRMLPD�GUåDYD�SUDYQR�UHJXOLUD�SRQDãDQMH�

JRVSRGDUVNLK�VXEMHNDWD��NDR�QSU��
� UHJXOLUDQMH�YODVQLþNLK�RGQRVD
� SURSLVXMH�UD]QH�REYH]H�SODüDQMD��SRUH]D��SULVWRMEL��FDULQD�
� GRQRVL�RGUHGEH�R�VWDQGDUGLPD�SURL]YRGD�L�XVOXJD��]GUDYVWYHQL�

VWDQGDUGL��VWDQGDUGL�NYDOLWHWH�L�VO��
� GRQRVL�SURSLVH�R�]DEUDQL�RGUH HQLK�REOLND�SRQDãDQMD

RYLP�PMHUDPD�GUåDYD�SRVWDYOMD�]DNRQVNL�RNYLU�IXQNFLRQLUDQMD�
JRVSRGDUVNRJ�PHKDQL]PD

0MHUH�]D�UHJXODFLMX�UDVSRGMHOH
SUL�XWMHFDMX�QD�UDVSRGMHOX�GUåDYD�VH�NRULVWL�EURMQLP�
LQVWUXPHQWLPD��NDR�ãWR�VX�

�� RSRUH]LYDQMH�GRKRWND�SRUH]QRP�SROLWLNRP�⇒ PRUD�]DGRYROMLWL�
SRWUHEH�GUåDYQRJ�SURUDþXQD��DOL�L�QH�JXãLWL�LQWHUHVH�SRGX]HWQLND�L�
SRWURãDþD
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X�RNYLUX�SRUH]QH�SROLWLNH�PRåH�VH�JRYRULWL�R�
� SURJUHVLYQRM�SRUH]QRM�VWRSL
� SURSRUFLRQDOQRM�SRUH]QRM�VWRSL
� UHJUHVLYQRM�SRUH]QRM�VWRSL
�� VUHGVWYD�SULNXSOMHQD�QD�WDM�QDþLQ�XOLMHYDMX�VH�X�GUåDYQL�

SURUDþXQ�NRML�SUHGVWDYOMD�WHPHOMQL�LQVWUXPHQW�GUåDYQH�
JRVSRGDUVNH�SROLWLNH��D�YHOLND�VH�SDåQMD�X�VYDNRP�GUXãWYX�
SRNODQMD�W]Y��SURUDþXQVNRM�SROLWLFL

� SURUDþXQ�LPD�SULKRGRYQX�L�UDVKRGRYQX�VWUDQX��D�SURUDþXQVND�
SROLWLND�MH�XVSMHãQD�NDGD�VX�REMH�VWUDQH�XUDYQRWHåHQH

� UD]OLNXMHPR�ILVNDOQX��SULNXSOMDQMH�VUHGVWDYD�]D�ILQDQFLUDQMH�
MDYQLK�VOXåEL��L�JRVSRGDUVNX��XWMHFDM�QD�IXQNFLRQLUDQMH�
JRVSRGDUVWYD��]DGDüX�SURUDþXQD

� SURUDþXQVNRP�SROLWLNRP�GUåDYD�YUãL�XWMHFDM�QD�UDVSRGMHOX�L�
SUHUDVSRGMHOX

ú�õ�ó

WR�VH�QDMYHüRP�PMHURP�YUãL�WUDQVIHUQLP�GDYDQMLPD�NRML�LPDMX�VRFLMDOQX�GLPHQ]LMX�⇒ L]GDFL�NRMH�GUåDYD�LOL�SR�QMRM�NRQWUROLUDQH�RUJDQL]DFLMH�GRGMHOMXMX�JUD DQLPD�EH]�SULPDQMD�LOL�V�YUOR�QLVNLP�GRKRFLPD
0MHUH�SRWLFDQMD�JRVSRGDUVNH�DNWLYQRVWL

RYLK�MH�PMHUD�MDNR�PQRJR�
� SRUH]L�⇒ VPDQMLYDQMHP�SRUH]D�QD�LQYHVWLFLMH�SRWLþH�VH�JRVSRGDUVND�DNWLYQRVW�X�]HPOML
� SURUDþXQVND�VUHGVWYD�⇒ VWLSHQGLMH��LVWUDåLYDQMD��VWLPXOLUDQMH�SRGX]HWQLãWYD�L�LQRYDWLYQRVWL�LWG�
� NUHGLWQD�SROLWLND�⇒ SROLWLND�MHIWLQRJ�QRYFD�L�SROLWLND�VNXSRJ�QRYFD
� L]JUDGQMD�LQIUDVWUXNWXUH
� RVWDOH�PMHUH�PLNUR�L�PDNUR�JRVSRGDUVNH�SROLWLNH�NRMLPD�VH�RSWLPDOL]LUDMX�XYMHWL�JRVSRGDUHQMD
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0MHUH�]D�RþXYDQMH�JRVSRGDUVNH�VWDELOQRVWL
� RYGMH�VH�SUHWHåQR�PLVOL�QD�VWDELOQRVW�FLMHQD��RGQRVQR�VWDELOQRVW�QRYFD
� L]ERU�PMHUD�RYLVL�R�X]URNX�QHVWDELOQRVWL��NRMLK�MH�GR�VDGD�NUR]�SRYLMHVW�HYLGHQWLUDQR�MDNR�PQRJR
� NDGD�VH�JRVSRGDUVND�VWDELOQRVW�SRVWLåH�QRYþDQRP�VWDELOQRãüX��JRYRULPR�R�PRQHWDULVWLþNRP�SULVWXSX
� QHPRQHWDULVWLþNL�SULVWXS�X]URNH�QHVWDELOQRVWL�QH�WUDåL�X�QRYFX��YHü X�UD]QLP�þLPEHQLFLPD�NRML�XWMHþX�QD�JRVSRGDUVWYR�⇒SURGXNWLYQRVW�UDGD��WURãNRYL�SURL]YRGQMH�L�VO�
� þHVWR�VH�X�ERUEL�]D�RþXYDQMHP�JRVSRGDUVNH�VWDELOQRVWL�GUåDYD�NRULVWL�PRQHWDUQR�NUHGLWQRP�SROLWLNRP�L�WR�X]�SRPRü ⇒
⇒NRQWUROH�NROLþLQH�QRYþDQH�PDVH�X�SURPHWX�LQVWUXPHQWLPD�REDYH]QLK�UH]HUYL�L�SUDüHQMHP�EU]LQH�RSWLFDMD�QRYFD
⇒ UHVWULNWLYQH�L�HNVSDQ]LYQH�NUHGLWQH�SROLWLNH�RGUH LYDQMHP�QHSRYROMQLK�LOL�SRYROMQLK�XYMHWD�NUHGLWLUDQMD

NUHGLWQD�SROLWLND�PRUD�ELWL�IOHNVLELOQD
PH X�ILVNDOQLP�LQVWUXPHQWLPD�LVWLþH�VH�SROLWLND�MDYQRJ�GXJD

ú�õ
õ

QMRPH�GUåDYD�GROD]L�GR�VUHGVWDYD�]DGXåLYDQMHP�QD�WUåLãWLPD�
QRYFD�LOL�]DGXåLYDQMHP�NRG�EDQDND�L�VOLþQLK�ILQDQFLMVNLK�
LQVWLWXFLMD
WDNR�SULNXSOMHQD�VUHGVWYD�PRJX�VH�NRULVWLWL�]D�SRNULüH�
SURUDþXQVNRJ�GHILFLWD��XEU]DYDQMH�JRVSRGDUVNRJ�UD]YRMD��]D�
VWDELOL]DFLMX�L�VO�
SROLWLND�MDYQRJ�GXJD�PRUD�ELWL�NRQWUROLUDQD�L�RGPMHUHQD��ãWR�VH�
SRVWLåH�PRELOL]LUDQMHP�VORERGQLK�QRYþDQLK�VUHGVWDYD�
SULNXSOMHQLK�MDYQLP�]DMPRYLPD�X�SURL]YRGQH�VYUKH
X�VXSURWQRP��RYD�SROLWLND�PRåH�GMHORYDWL�GHVWDELOL]DFLMVNL��
SRJRWRYR�NDG�VH�NRULVWL�]D�SRNULYDQMH�GUåDYQLK�GHILFLWD�NRMLPD�
VH�RSHW�SRYHüDYD�SRWURãQMD

0MHUH�NRQWUROH�SODWQH�ELODQFH
RYX�NRQWUROX�GUåDYD�YRGL�L]YR]QRP�L�XYR]QRP�SROLWLNRP
GXJRYDQMD�L�SRWUDåLYDQMD�X�PH XQDURGQRM�UD]PMHQL�PRJX�ELWL�
SR]LWLYQD��QHJDWLYQD�LOL�XUDYQRWHåHQD
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VYDND�GUåDYD�WHåL�XUDYQRWHåHQRM�SODWQRM�ELODQFL��D�NDNR�EL�WR�
SRVWLJOD�NRULVWL�VH�

� SROLWLNRP�GHYL]QLK�WHþDMHYD
� FDULQVNRP�SROLWLNRP
� OLEHUDOL]DFLMRP�UD]PMHQH�LOL�XVSRUDYDQMHP�UD]PMHQH

XVSMHãQD�JRVSRGDUVND�SROLWLND�PRåH�VH�YRGLWL�VDPR�
NRPELQDFLMRP�VYLK�VSRPHQXWLK�PMHUD

ú�ö
÷

SRUHPHüDML�X�JRVSRGDUVWYX�GR�NRMLK�GROD]L�X]�GUåDYQL�
LQWHUYHQFLRQL]DP�]QDWQR�VX�EODåL�RG�SRUHPHüDMD�X]URNRYDQLK�
VORERGQLP�GMHORYDQMHP�WUåLãQRJ�PHKDQL]PD
EURMQL�VX�SRMHGLQDþQL�SR]LWLYQL�XþLQFL�GUåDYQRJ�XWMHFDMD�QD�
JRVSRGDUVND�NUHWDQMD��D�VOLMHGH�VDPR�QHND�RG�QMLK�

� SRGUXãWYRYOMHQMH�RGOXþLYDQMD
� SODQLUDQMH�JOREDOQRJ�JRVSRGDUVNRJ�UD]YRMD
� UDVW�L]GDWDND�]D�REUD]RYDQMH��]QDQRVW�L�LVWUDåLYDQMD
� JUDGQMD�REMHNDWD�RG�RSüHJ�LQWHUHVD
� SRWLFDQMH�L�VWLPXOLUDQMH�PH XQDURGQH�UD]PMHQH
� EULJD�R�RNROLãX
� ]DãWLWD�åLYRWQRJ�VWDQGDUGD�XJURåHQLK�NDWHJRULMD�VWDQRYQLãWYD
� GHPRNUDWL]DFLMD�GUXãWYD�L�SRGL]DQMH�RSüH�VLJXUQRVWL�LWG�

8þLQNRYLWRVW�GUåDYQRJ�XWMHFDQMD�QD�JRVSRGDUVND�
NUHWDQMD
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PRåH�VH�]DNOMXþLWL�GD�MH�XSOLWDQMH�GUåDYH�X�JRVSRGDUVNX�
DNWLYQRVW�GRSULQLMHOR�XEU]DQMX�RSüHJ�SURVSHULWHWD�þRYMHþDQVWYD

PH XWLP��GUåDYD�PRåH�L�SRJULMHãLWL��NDGD�QSU��VYRMLP�PMHUDPD�
JXãL�SR]LWLYQH�XþLQNH�WUåLãQRJ�PHKDQL]PD��D�WR�VH�RþLWXMH�
QDMþHãüH�X�

� UDVWX�GUåDYQRJ�DSDUDWD�NRML�MH�SDUD]LW�L�QHSURGXNWLYQL�SRWURãDþ
� WURPRVWL�VXVWDYD�RGOXþLYDQMD
� JXãHQMX�LQLFLMDWLYH�SRMHGLQDFD
� ãLUHQMX�GUåDYQLK�IXQNFLMD��SROLFLMH�L�YRMVNH�L�QMLKRYLK�L]GDWDND�
� JXãHQMX�GHPRNUDWVNLK�SUDYD�JUD DQD
� ]DWYDUDQMX�WUåLãWD�SRG�LVSULNRP�]DãWLWH�YODVWLWRJ�JRVSRGDUVWYD�

LWG�

ú�ö�ù

VWRJD�GDQDV�MDþD�RWSRU�UDVWX�VQDJH�GUåDYH�L�QMHQH�GRPLQDFLMH�X�
UDVSRGMHOL�L�YODVQLãWYX�X�NDSLWDOLVWLþNLP�]HPOMDPD��RGQRVQR�
SRQRYQRP�RWNULYDQMX�XORJH�WUåLãWD�X�ELYãLP�VRFLMDOLVWLþNLP�
GUåDYDPD

LVNXVWYR�MH�SRND]DOR�GD�MH�SUHYHOLND�GR]D�GUåDYQRJ�XWMHFDMD�
QHXþLQNRYLWD�L�ãWHWQD
UDGQMH�GUåDYH�MH�SRWUHEQR�VYHVWL�QD�PMHUH�NRMLPD�RQD�RWNODQMD�
QHJDWLYQRVWL�WUåLãQRJ�PHKDQL]PD�L�DILUPLUD�QMHJRYH�NYDOLWHWH
VYDNDNR��NRG�XVSRUHGEH�SR]LWLYQLK�L�QHJDWLYQLK�XþLQDND�
GUåDYQRJ�JRVSRGDUHQMD�QDJODVDN�MH�QD�SR]LWLYQLPD

PRJXüH�MH�RþHNLYDWL�GD�üH�X�EXGXüQRVWL�NRQWUROD�JRVSRGDUVNRJ�
PHKDQL]PD�ELWL�SRG�XWMHFDMHP�]QDQRVWL��D�PDQMH�SRG�XWMHFDMHP�
GUåDYQLK�QRUPL
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3UHGPHW�PH XQDURGQH�UD]PMHQH
PH XQDURGQL�JRVSRGDUVNL�RGQRVL�VX�VYH�RQH�JRVSRGDUVNH�
UDGQMH�L�þLQMHQMD�X�NRMH�PH XVREQR�VWXSDMX�JRVSRGDUVNL�
VXEMHNWL�L]�UD]OLþLWLK�]HPDOMD��D�RGQRVH�VH�QD�JRVSRGDUVNX�
VIHUX�åLYRWD
SUHGPHW�WLK�UDGQML�L�þLQMHQMD�VX�VYD�GREUD�L�XVOXJH�NRMLPD�
UDVSRODåX�XJRYRUQH�VWUDQH��D�YROMQL�VX�LK�UD]PLMHQLWL��
XVWXSLWL��GDURYDWL�LOL�QD�ELOR�NRML�GUXJL�QDþLQ�WUDQVIHULUDWL�
L]�MHGQH�]HPOMH�X�GUXJX
QDMþHãüH�VH�SUHGPHW�WLK�RGQRVD�VYRGL�QD�SURPHW�URED��
XVOXJD��NDSLWDOD�L�UDGD
PH XQDURGQD�UD]PMHQD�MH�UDVOD�L�ãLULOD�VH�XVSRUHGR�V�
UD]YRMHP�NUXSQH�UREQH�SURL]YRGQMH��WH�VYH�RGOLNH�NRMH�
SUDWH�WDNYX�SURL]YRGQMX��SUDWH�L�PH XQDURGQX�UD]PMHQX
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SRWUHEQR�MH�UD]OLNRYDWL�PH XQDURGQX�UD]PMHQX�RG�
PH XQDURGQH�WUJRYLQH�⇒�WUJRYLQD�MH�WHN�GLR�
PH XQDURGQH�UD]PMHQH
SUHGPHW�PH XQDURGQH�WUJRYLQH�VX�SUHWHåQR�UREH�NRMH�
QD]LYDPR�YLGOMLYLP�L]YR]RP�L�XYR]RP��GRN�VYH�RVWDOH�
SUHGPHWH�PH XQDURGQH�UD]PMHQH�QD]LYDPR�
QHYLGOMLYLP�L]YR]RP�L�XYR]RP�
X�VXYUHPHQRM�PH XQDURGQRM�UD]PMHQL�JRWRYR�GD�QHPD�
GREUD��PDWHULMDOQRJ�LOL�QHPDWHULMDOQRJ��NRMH�QLMH�LOL�QH�
EL�PRJOR�ELWL�SUHGPHW�PH XQDURGQH�UD]PMHQH
GDQDV�VX�WUåLãWD�PH XVREQR�WROLNR�LVSUHSOHWHQD�GD�VH�
SRMDP�PH XQDURGQH�UD]PMHQH�XJODYQRP�SRLVWRYMHüXMH�
V�SRMPRP�UD]PMHQH�XRSüH

ú�ö
ó

PDOH�]HPOMH�VX��]ERJ�RJUDQLþHQRVWL�YODVWLWLK�WUåLãWD��D�
SRWUHEH�]D�RSWLPDOL]DFLMRP�SURL]YRGQLK�NDSDFLWHWD��
RYLVQLMH�R�PH XQDURGQRP�WUåLãWX�RG�YHOLNLK�]HPDOMD

PQRJR�MH�UD]ORJD�]D�SRVWRMDQMH�PH XQDURGQH�
UD]PMHQH�

⇒UD]OLNH�X�SULURGQRP�ERJDWVWYX
⇒UD]OLþLW�VWXSDQM�JRVSRGDUVNRJ�UD]YLWND
⇒SRGMHOD�UDGD
⇒NOLPDWVNL�XYMHWL
⇒SURPHW
VSRPHQXWL�X]URFL�LPDMX�RSüH�]QDþHQMH�L�YULMHGH�]D�VYH�
QDþLQH�SURL]YRGQMH
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WHPHOMQL�VXEMHNWL�NRML�X�PH XQDURGQRM�UD]PMHQL�VWXSDMX�
X�JRVSRGDUVNH�RGQRVH�VX�GUåDYH
X�VYDNRP�RGQRVX�MHGQD�MH�GUåDYD�L]YR]QLN�URED��
XVOXJD��NDSLWDOD�LOL�QHNRJ�GUXJRJ�SUHGPHWD��D�GUXJD�
XYR]QLN
X�QDþHOX�VYH�IL]LþNH�L�SUDYQH�RVREH�PRJX�ELWL�VXEMHNWL�
PH XQDURGQH�UD]PMHQH�DNR�VNODSDMX�XJRYRUH�V�LVWLP�
VXEMHNWLPD�L]�GUXJLK�]HPDOMD

ú�ö�õ

7HRULMD�PH XQDURGQH�UD]PMHQH
$GDP�6PLWK�L�'DYLG�5LFDUGR�VX�WYRUFL�WHRULMH�
SRUHGEHQLK�SUHGQRVWL�QD�NRMRM�VX�VH�JUDGLOH�VYH�NDVQLMH�
WHRULMH�PH XQDURGQLK�JRVSRGDUVNLK�RGQRVD
NDR�SUHGVWDYQLFL�NODVLþQH�HNRQRPVNH�ãNROH��X�WRM�WHRULML�
VX�L]QLMHOL�QXåQRVW�SRVWRMDQMD�VORERGQH�NRQNXUHQFLMH�L�
QD�PH XQDURGQRP�WUåLãWX�⇒
SUHPD�$��6PLWKX�WR�EL�VH�WUHEDOR�RVWYDULWL�QD�QDþLQ�GD�
VH�VYDND�]HPOMD�RULMHQWLUD�QD�RQX�SURL]YRGQMX�]D�NRMX�
LPD�DSVROXWQH�NRPSDUDWLYQH�SUHGQRVWL�
LOL��SUHPD�'��5LFDUGX��QD�SURL]YRGQMX�NRG�NRMH�MH�QMHQD�
LQIHULRUQRVW�X�RGQRVX�QD�RVWDOH�]HPOMH�QDMPDQMD��
RGQRVQX�QD�SURL]YRGQMX�X�NRMRM�LPD�UHODWLYQH�SUHGQRVWL
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DSVROXWQH�L�UHODWLYQH�SUHGQRVWL�VX�VH�XWYU LYDOH�QD�WHPHOMX�SULURGQRJ�ERJDWVWYD�]HPDOMD�L�UDGQH�WHRULMH�YULMHGQRVWL
DSVROXWQH�SUHGQRVWL�VH�RJOHGDMX�X�þLQMHQLFL�GD�]HPOMD�NRMD�LK�LPD�WURãL�PDQMH�UDGD�X�SURL]YRGQML�RGUH HQH�UREH�X�RGQRVX�QD�GUXJX�]HPOMX�NRMD�SURL]YRGL�LVWX�WDNYX�UREX
WHRULMD�UHODWLYQH��NRPSDUDWLYQH�SUHGQRVWL�QHãWR�MH�NRPSOHNVQLMD��D�SULPMHQMXMH�VH�NDGD�MHGQD�]HPOMD�LPD�DSVROXWQH�SUHGQRVWL�X�YLãH�JUDQD�SURL]YRGQMH�X�RGQRVX�QD�]HPOMX�V�NRMRP�VH�UD]PMHQMXMH�QD�PH XQDURGQRP�WUåLãWX
X�WRP�VH�VOXþDMX�UD]PMHQD�YUãL�QD�QDþLQ�GD�VH�WUDåL�X�NRMRM�üH�SURL]YRGQML�MHGQD�]HPOMD�RVWYDULWL�QDMYHüL�SURILW��D�GUXJD�QDMPDQML�JXELWDN�

ò�÷
÷

WHRULMX�NRPSDUDWLYQLK�SUHGQRVWL�MH�NDVQLMH�GRUD LYDR�
-RKQ�6WXDUW�0LOO�NRML�MH�X�LVWX�XYHR�L�W]Y��XYMHWH�
UD]PMHQH�⇒ FLMHQD�L�SURGXNWLYQRVW�UDGD��SRQXGD�L�
SRWUDåQMD�]D�RGUH HQRP�URERP��XNXV�L�UDVSRORåHQMH�
SRWURãDþD�⇒

⇒3D� FLMHQD�L]YR]D
⇒4D� NROLþLQD�L]YR]D
⇒3E� FLMHQD�XYR]D
⇒4E� NROLþLQD�XYR]D

4E3E4D3D ⋅=⋅
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RGOXND�R�UD]PMHQL�RYLVL�R�XVSRUHGEL�WURãNRYD�L]YR]QH�L�
XYR]QH�UREH� XVSRUH XMX�VH�QDSRUL�]D�SURL]YRGQMX�
UREH�L�RVWYDUHQL�UH]XOWDWL�RG�QMHQRJ�L]YR]D�V�L]GDFLPD�
]D�XYH]HQX�UREX
RGQRVH�UD]PMHQH�MH�PRJXüH�VKYDWLWL�L�NDR�RGQRV�
L]YR]QLK�FLMHQD�SUHPD�XYR]QLPD��LQGHNV�L]YR]QLK�
FLMHQD�VH�GLMHOL�V�LQGHNVRP�XYR]QLK�FLMHQD�� NDGD�
XYR]QH�FLMHQH�UHODWLYQR�UDVWX�X�RGQRVX�QD�L]YR]QH�
XYMHWL�UD]PMHQH�VH�SRJRUãDYDMX�L�REUQXWR
NULWLNH�WHRULMH�NRPSDUDWLYQLK�SUHGQRVWL�VH�VYRGH�X�GYD�
WHPHOMQD�SUDYFD�⇒

⇒GRJUDGQMD�RVQRYQH�WHRULMH
⇒QHJDFLMH�WHRULMH

ò�÷�ù

X�SUYX�JUXSX�VH�XEUDMDMX�SRNORQLFL�NUXSQH�UREQH�SURL]YRGQMH
RQL�XND]XMX�QD�SUREOHPH�QHMHGQDNLK�XYMHWD�JRVSRGDUHQMD�WH�L]UD XMX�WHRULMX�SURWHNFLRQL]PD�NRMRP�VH�WUHEDMX�]DãWLWL�PODGD�JRVSRGDUVWYD�RG�NRQNXUHQFLMH�MDNLK�L�UD]YLMHQLK�JRVSRGDUVWDYD
RVQRYQL�LQVWUXPHQW�SURWHNFLMH�VX�FDULQH�⇒ W]Y��RGJRMQH�FDULQH
WYRUFL�SURWHNFLRQLVWLþNH�WHRULMH�VX�1LMHPDF�)ULHGULFK�/LVW�L�$PHULNDQDF�+DPLOWRQ��þLMD�VX�JRVSRGDUVWYD�VYRMHYUHPHQR�ELOD�LQIHULRUQD��D�GDQDV�VX�VXSHULRUQD�L��QDUDYQR�]DJRYDUDMX�VORERGQX�UD]PMHQX
X�RYX�JUXSX�XEUDMD�VH�L�FLMHOL�QL]�QHRNODVLþDUD��PH X�NRMLPD�VH�LVWLþH�3��6DPXHOVRQ��WH�SULSDGQLFL�PRGHUQH�ãNROH�PH XQDURGQH�UD]PMHQH��NDR�ãWR�VX�2KOLQQ��WYRUDF�WHRULMH�RSüH�UDYQRWHåH��L�-��0��.H\QHV��YDQMVNRWUJRYLQVNL�PXOWLSOLNDWRU�
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QHJDFLMD�WHRULMH�NRPSDUDWLYQLK�SUHGQRVWL�IRUPDOQR
XND]XMH�QD�QMH]LQH�VODERVWL�⇒ VORERGQD�NRQNXUHQFLMD��
HNYLYDOHQWQD�UD]PMHQD��QHSURPMHQMLYRVW�WURãNRYD��
HODVWLþQRVW�FLMHQD�L�QDGQLFD�LWG�
VWYDUQR VX�RYL�NULWLþDUL�SURWLYQLFL�UREQH�SURL]YRGQMH�SD�
L�QMHQLK�XþLQDND�QD�GRPDüHP�L�VYMHWVNRP�WUåLãWX
UH]XOWDWL�RYLK�NULWLND�VX�XYR HQMH�GUåDYQRJ�NDSLWDOL]PD�
WH�GUåDYQRJ�VRFLMDOL]PD��X�NRMLPD�VH�PH XQDURGQD�
UD]PMHQD�VYHOD�QD�ELODWHUDOQH�RGQRVH�X�NRMLPD�GUåDYH�
W]Y��UREQLP�OLVWDPD�SUHFL]LUDMX�PH XVREQX�UD]PMHQX
RYH�WH]H�VX�SDOH�UDVSDGDQMHP�NRPXQLVWLþNRJ�VXVWDYD�
JRVSRGDUHQMD

ò�÷�ú

VXYUHPHQD��PRGHUQD�WHRULMD�NRPSDUDWLYQLK�SUHGQRVWL�VH�XPQRJRPH�UD]OLNXMH�RG�SRþHWQRJ�PRGHOD
6DPXHOVRQ�MH��SRNXãDYDMXüL�QD�SULPMHUX�SRND]DWL�QMH]LQR�GMHORYDQMH��DSOLFLUD�QD�VXYUHPHQH�RGQRVH�PH XQDURGQH�UD]PMHQH�L]PH X�$PHULNH�L�(XURSH
NDG�MH�ULMHþ R�XNOMXþLYDQMX�YHüHJ�EURMD�]HPDOMD�X�PRGHO�NRPSDUDWLYQLK�SUHGQRVWL��6DPXHOVRQ�QDSRPLQMH�GD�VH�X�VXãWLQL�QLãWD�QH�PLMHQMD�MHU�MH�XYLMHN�ULMHþ R�GYD�SDUWQHUD��L]YR]QLNX�L�XYR]QLNX��PD�NROLNR�LK�VXGMHORYDOR�X�UD]PMHQL
RYDM�PRGHO�L�]DJRYDUD�PXOWLODWHUDOQX�WUJRYLQX��D�SURWLYL�VH�ELODWHUDOQRM
SUL�WRPH�VH�RSWLPDOQL�UH]XOWDWL�SRVWLåX�DNR�VH�UDYQRWHåD�QDVWRML�RVWYDULWL�QD�UD]LQL�XNXSQH�UD]PMHQH�MHGQH�]HPOMH�SUHPD�VYLP�QMHQLP�YDQMVNRWUJRYLQVNLP�SDUWQHULPD��D�QH�DNR�VH�LQ]LVWLUD�QD�UDYQRWHåL�VYDNRJ�SDUD�]HPDOMD



2VQRYH�HNRQRPLMH

'��ýLþLQ�âDLQ��SUHG�

ò�÷�ò

PH XQDURGQD�UD]PMHQD�YRGL�SRYHüDQMX�JUDQLFH�
SURL]YRGQLK�PRJXüQRVWL�VYDNH�]HPOMH�SRMHGLQDþQR
6DPXHOVRQ�NDåH�GD�]HPOMD�NRMD�]DQHPDUXMH�
NRPSDUDWLYQH�SUHGQRVWL�PRåH�SODWLWL�YLVRNX�FLMHQX�X�
VWDQGDUGX�åLYRWD�L�JRVSRGDUVNRP�UDVWX

VORERGQD�PH XQDURGQD�JRVSRGDUVND�UD]PMHQD�
GRSULQRVL�UD]YRMX�L�]EOLåDYDQMX�VYLMHWD�L�QMHJRYRM�
GHPRNUDWL]DFLML
VWRJD�WUHED�VWDYLWL�QDJODVDN�QD�SR]LWLYQH�VWUDQH�
VXYUHPHQH�WHRULMH�NRPSDUDWLYQLK�SUHGQRVWL

ò�÷
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5H]XOWDWL�PH XQDURGQLK�JRVSRGDUVNLK�RGQRVD
PRåHPR�LK�VYUVWDWL�X�

⇒SR]LWLYQH�L
⇒QHJDWLYQH
SR]LWLYQL�XþLQFL�⇒

� GUXãWYD�QMRPH�QDEDYOMDMX�SURL]YRGH�L�XVOXJH�]D�þLMX�SURL]YRGQMX�QHPDMX�XYMHWH
� NUHWDQMH�URED��XVOXJD��NDSLWDOD��LGHMD�L�OMXGL�PH X�]HPOMDPD�GRSULQRVL�UD]PMHQL�YULMHGQRVWL�PH X�UD]OLþLWLP�QDURGLPD
� GRãOR�MH�GR�PH XQDURGQH�SRGMHOH�UDGD
� RPRJXüXMH�ãLUHQMH�SLVPHQRVWL��OMXGVNLK�SUDYD��QDSUHGQLK�LGHMD�LWG�
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� SRYH]XMH�QDURGH�X�MHGLQVWYHQX�FMHOLQX
� GMHOXMH�SURJUHVLYQR�MHU�XEU]DYD�ãLUHQMH�QDSUHGQLK�JRVSRGDUVNLK�UMHãHQMD�L�VO�
QHJDWLYQL�XþLQFL�⇒ YODGDMXüL�RGQRVL�SURL]YRGQMH�QD�VYMHWVNRP�WUåLãWX�SRJRGXMX�UD]YLMHQLMLP�L�VQDåQLMLP
X�PH XQDURGQRM�UD]PMHQL�XYLMHN�SRVWRML�QL]�SUHSUHND
RQH�VH�RJOHGDMX�X�UD]QLP�DGPLQLVWUDWLYQLP�PMHUDPD��FDULQH��NYRWH��VXEYHQFLMH���PRQRSROLVWLþNLP�RGQRVLPD��NRPSOLFLUDQLP�VXVWDYLPD�XYR]D�L�L]YR]D�LWG�
FDULQDPD VH�PRåH�RODNãDWL��DOL�L�RWHåDWL�XYR]�UREH
UD]OR]L�XYR HQMD�FDULQD�PRJX�ELWL�UD]OLþLWL�⇒

⇒]DãWLWD�PODGRJ�GRPDüHJ�JRVSRGDUVWYD�RG�VWUDQH�NRQNXUHQFLMH
⇒]DãWLWD�]DSRVOHQRVWL�GRPDüLK�NDSDFLWHWD�L�UDGD

ò�÷�õ

⇒VQLåHQMH�XYR]D�UDGL�XUDYQRWHåHQMD�SODWQH�ELODQFH
⇒SUHUDVSRGMHOD�GRKRWND��ILVNDOQD�IXQNFLMD�
FDULQH�þHVWR�LPDMX�L�QHJDWLYQH�SRVOMHGLFH�⇒

⇒VPDQMHQMH�L]YR]D
⇒SRYHüDQMH�WURãNRYD�SURL]YRGQMH
⇒VPDQMHQMH�SRWURãQMH
⇒VSXWDYDQMH�VHOMHQMD�NDSLWDOD
⇒VPDQMLYDQMH�JUDQLFH�SURL]YRGQLK�PRJXüQRVWL
NYRWDPD VH�DGPLQLVWUDWLYQR�UHJXOLUD�NROLþLQD�XYR]D�L��LOL��L]YR]D��D�SURL]YRGH�VOLþQH�HIHNWH�NDR�NDR�L�FDULQH
RQH�SRJRGXMX�NRUXSFLML�L�DUELWUDUQRVWL�GUåDYQH�XSUDYH
VXEYHQFLMDPD VH�GRPDüD�SURL]YRGQMD�ãWLWL�UD]QLP�REOLFLPD�VWLPXODFLMH�WDNR�LK�GD�GUåDYD�SODüD�SURL]YR DþLPD�SR�SURL]YHGHQRM�MHGLQLFL�]DãWLüHQRJ�GREUD
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PRQRSROVNL�RGQRVL�QD�PH XQDURGQRP�WUåLãWX�þHVWR�
GMHOXMX�SRVUHGVWYRP�GUåDYQH�JRVSRGDUVNH�SROLWLNH�QD�
NRMX�LPDMX�XWMHFDM
VOXåH�VH�QHORMDOQRP�NRQNXUHQFLMRP�⇒�JRVSRGDUVNH�
JUXSDFLMH�RGUH XMX�SRVHEQH�SRYODãWHQH�XYMHWH�UD]PMHQH�
VYRMLP�þODQLFDPD��D�SUL�WRPH�GLVNULPLQLUDMX�QHþODQLFH�
PH XQDURGQD�VUHGVWYD�SODüDQMD VX�NRQFHQWULUDQD�X�
UXNDPD�UD]YLMHQLMLK�]HPDOMD�ãWR�GRGDWQR�RWHåDYD�
PH XQDURGQX�UD]PMHQX
NRPSOLFLUDQL�DGPLQLVWUDWLYQL�SRVWXSFL�NRML�SUDWH�
PH XQDURGQX�UD]PMHQX�WDNR HU�MH�RJUDQLþDYDMX�L�
XVSRUDYDMX

ò�ø	÷

X�VORERGQRM�PH XQDURGQRM�WUJRYLQL�FLMHQH�VH�IRUPLUDMX�
SRG�XWMHFDMHP�SRQXGH�L�SRWUDåQMH�ãWR�GRYRGL�GR�
XVSRVWDYH�RSWLPDOQLK�FLMHQD�NRMH�QLVX�RSWHUHüHQH�
DUELWUDåQLP�WURãNRYLPD�RG�FDULQD�L�RVWDOLK�QDPHWD
VYDND�]HPOMD�YRGL�HYLGHQFLMX�R�VYRMLP�PH XQDURGQLP�
JRVSRGDUVNLP�RGQRVLPD�⇒ GHWDOMQR�VH�HYLGHQWLUD�XYR]��
L�L]YR]�VYDNH�MHGLQLFH�URED�LOL�XVOXJD
RYD�VH�HYLGHQFLMD�YRGL�SR�VHNWRULPD��SD�UD]OLNXMHPR�
WUJRYDþNX�ELODQFX��WXULVWLþNX�ELODQFX��XVOXåQX�ELODQFX�
LWG�
ELODQFD�PRåH�ELWL�SR]LWLYQD��QHJDWLYQD�L��QDMSRYROMQLMD��
XUDYQRWHåHQD
XNXSQD�ELODQFD�RGQRVD�V�LQR]HPVWYRP�QD]LYD�VH�SODWQD�
ELODQFD
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WR�MH�SRSLV�VYLK�GXJRYDQMD�L�SRWUDåLYDQMD�NRMH�LPD�MHGQD�GUåDYD�SUHPD�VYLMHWX
DNWLYQX�VWUDQX�VDþLQMDYDMX�SRWUDåLYDQMD��NRMD�GRQRVH�SULOMHY�QRYFD��D�SDVLYQX�VWUDQX�GXJRYDQMD�SUHPD�LQR]HPVWYX��NRMD�þLQH�RGOMHY�QRYFD
VYDND�ELODQFD�LPD�þHWLUL�GLMHOD�⇒

⇒WHNXüL�UDþXQ��NUHWDQMH�URED�L�XVOXJD�
⇒UDþXQ�NDSLWDOD��WLMHNRYL�NDSLWDOD�
⇒VWDWLVWLþNX�JUHãNX��QHYLGOMLYL�WLMHNRYL�
⇒VOXåEHQH�WUDQVDNFLMH��L]UDYQDYDQMH�UD]OLNH�X�SUHWKRGQLP�GLMHORYLPD�
ELODQFX��NDR�UDþXQ��MH�QXåQR�L]UDYQDWL�SULMH�]DNOMXþLYDQMD

ò�ø�ù

L]�VWUXNWXUH�SODWQH�ELODQFH�PRåH�VH�RFMHQMLYDWL�
UD]YLMHQRVW�QHNH�]HPOMH�⇒ DNR�GRPLQLUDMX�VWDYNH�
L]YR]D�VLURYLQD�L�UDGQH�VQDJH�UDGL�VH�R�QHUD]YLMHQRM�
]HPOML
6DPXHOVRQ�UD]OLNXMH�VOMHGHüH�HWDSH�X�UD]YRMX�]HPOMH�
XNOMXþHQH�X�PH XQDURGQX�UD]PMHQX�⇒

⇒PODGD�L�UDVWXüD�GXåQLþND�]HPOMD
⇒]UHOD�GXåQLþND�]HPOMD
⇒QRYD�YMHURYQLþND�]HPOMD
⇒]UHOD�YMHURYQLþND�]HPOMD
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1RYL�PH XQDURGQL�JRVSRGDUVNL�RGQRVL
RVQRYDQH�VX�UD]QH�PH XQDURGQH�RUJDQL]DFLMH�X�FLOMX�
RVLJXUDYDQMD�SRJRGQRVWL�]D�VORERGQLMH�IXQNFLRQLUDQMH�
PH XQDURGQH�RUJDQL]DFLMH
PH X�QMLPD�LVWLþX�VH�⇒
0H XQDURGQL�PRQHWDUQL�IRQG þLMD�MH�]DGDüD�
LVWDNQXWD�X�SUYRP�þODQNX�6WDWXWD�)RQGD�⇒

⇒SURPLFDWL�VWDELOQRVW�YDOXWQLK�WHþDMHYD�VYRMLK�þODQLFD�
⇒ ãLUHQMH�L�XUDYQRWHåHQMH�PH XQDURGQH�WUJRYLQH��
⇒XYR HQMH�PXOWLODWHUDOQRJ�VXVWDYD�SODüDQMD�L
⇒SRPRü X�RWNODQMDQMX�QHUDYQRWHåH

ò�ø�ú

0H XQDURGQD�EDQND�]D�REQRYX�L�UD]YRM LPD�]D�RVQRYQX�]DGDüX�SULNXSOMDQMH�L�RGREUDYDQMH�VUHGVWDYD�X]�QLVNH�NDPDWH��WH�QX HQMH�L�VHOHNFLRQLUDQMH�SURMHNDWD�XODJDQMD
2SüL�VSRUD]XP�R�FDULQDPD�L�WUJRYLQL��*$77� LPD�]DGDüX�L]ERULWL�VH�]D�L]JUD LYDQMH�PH XQDURGQH�WUJRYLQH�QD�LGHML�NODX]XOH�QDMYHüHJ�SRYODãWHQMD��SUL�þHPX�VH�UXNRYRGL�VOMHGHüLP�SULQFLSLPD�⇒

⇒SULQFLS�QHGLVNULPLQDFLMH
⇒SULQFLS�]DãWLWH�SXWHP�FDULQD
⇒SULQFLS�VWDOQRJ�VPDQMHQMD�FDULQD�
X�DILUPDFLML�WLK�SULQFLSD�RGUåDQH�VX�WUL�UXQGH�⇒

⇒ .HQHG\MHYD�UXQGD�������������MH�GRYHOD�GR�VPDQMHQMD�FDULQD�]D�����]D��������SURL]YRGD
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⇒7RNLMVND�UXQGD�������������GRYHOD�GR�VPDQMHQMD�
QHFDULQVNLK�EDULMHUD�L�VQLåHQMD�FDULQD�UD]YLMHQLK�
]HPDOMD�]D����

⇒8UXJYDMVND�UXQGD�������������NRMRP�VH�GRJRYDUDOR�
HOLPLQLUDQMH�QHGLVFLSOLQH��]DNOMXþHQMH�SUDYLOD�R�
XVOXJDPD��SDWHQWLPD��DXWRUVNLP�SUDYLPD�L�
SROMRSULYUHGL
X�FLOMX�VWYDUDQMD�SRYROMQLMLK�XYMHWD�PH XQDURGQH�
WUJRYLQH�IRUPLUDQD�VX�L�UD]QD�XGUXåHQMD�⇒ ]RQH�
VORERGQH�WUJRYLQH��FDULQVNH�XQLMH��]DMHGQLþND�
WUåLãWD��JRVSRGDUVNH�]DMHGQLFH�LWG��
SRVWRMH�L�UD]QH�UHJLRQDOQH�RUJDQL]DFLMH�NRMH�VDPRVWDOQX�
EULQX�R�IXQNFLRQLUDQMX�XGUXåHQMD��D�QDMSR]QDWLMD�MH�(8

ò�ø	ó

L�QDFLRQDOQD�JRVSRGDUVWYD�VWYDUDMX�RUJDQL]DFLMH�
�QDMþHãüH�EDQNH��NRMH�SURPLþX�QMLKRYH�VXEMHNWH�QD�
PH XQDURGQRP�WUåLãWX��D�PH X�QMLPD�MH�QDMSR]QDWLMD�
'UåDYQD�EDQND�]D�ILQDQFLUDQMH�YDQMVNH�WUJRYLQH�X�
6$'�X
VSRPHQXWH�RUJDQL]DFLMH�VX�VWYRULOH�XYMHWH�]D�
OLEHUDOL]DFLMX�PH XQDURGQLK�JRVSRGDUVNLK�RGQRVD��DOL�
VH�QLVX�X�GRYROMQRM�PMHUL�GLVWDQFLUDOH�RG�XWMHFDMD�
GRPLQDQWQLK�JRVSRGDUVNLK�VXEMHNDWD�QD�VYMHWVNRP�
WUåLãWX
SRVWRMHüL�PH XQDURGQL�JRVSRGDUVNL�RGQRVL�VX�
QHUDYQRSUDYQL�L�VWYDUDMX�JDS�L]PH X�UD]YLMHQLK�L�
QHUD]YLMHQLK
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ERJDWL�WURãH�PLOLMDUGH�QD�QDRUXåDQMH��W]Y��PLOLWDUL]DFLMD�JRVSRGDUVWYD��GRN�VX�VLURPDãQL�QHLVKUDQMHQL
YHüLQD�VWDQRYQLãWYD�QD�VYLMHWX�MH�QH]DSRVOHQD��åLYL�X�XYMHWLPD�LQIODFLMH��GXJRYDQMD��WHKQRORãNH�]DYLVQRVWL��PODGL�OMXGL�VH�UDVHOMDYDMX�LWG�
NUDMHP�����VWROMHüD�MD]�L]PH X�UD]YLMHQLK�L�QHUD]YLMHQLK�L]QRVLR�MH������D�NUDMHP�����VWROMHüD�����
XþLQMHQR�MH�YLãH�SRNXãDMD�X�SUHYODGDYDQMX�WDNYRJ�VWDQMD�
⇒

⇒X�WUL�QDYUDWD�2SüD�VNXSãWLQD�8MHGLQMHQLK�QDURGD�MH�UDVSUDYOMDOD�R�RYRP�SUREOHPX�L�RG�WDGD�VH�NRULVWL�SRMDP�1RYL�PH XQDURGQL�JRVSRGDUVNL�SRUHGDN�
⇒IRUPLUDQD�VX�SRVHEQD�WLMHOD�81�D��)$2�NRML�VH�EULQH�R�UD]YRMX�SROMRSULYUHGH��81&7$'�NRML�VH�EULQH�R�XEU]DQRP�UD]YRMX�PDQMH�UD]YLMHQLK�]HPDOMD��81,'2�NRML�VH�EDYL�XVNOD LYDQMHP�LQGXVWULMVNRJ�UD]YRMD�þODQLFD

ò�ø�õ

⇒IRUPLUDQR�MH�W]Y��%UDQWRYR�SRYMHUHQVWYR�NRMH�MH�
L]UDGLOR�L]YMHãüH�R�VWDQMX�PH XQDURGQRJ�JRVSRGDUVWYD�L�
GDOR�SULMHGORJH�]D�QMHJRYR�SUHYODGDYDQMH

⇒X�&DQFXQX�MH�RGUåDQ�VDVWDQDN�ãHIRYD�GUåDYD�L�YODGD�
YHOLNRJ�EURMD�]HPDOMD�VD�FLOMHP�SURQDODåHQMD�UMHãHQMD�
]D�QRYH�JRVSRGDUVNH�RGQRVH

⇒SRNUHW�1HVYUVWDQLK�]HPDOMD�MH�QD�VYRMLP�EURMQLP�
VNXSRYLPD�X�JRVSRGDUVNLP�GHNODUDFLMDPD�LVWLFDR�
SRWUHEX�L�SULQFLSH�VWYDUDQMD�QRYRJ�PH XQDURGQRJ�
JRVSRGDUVNRJ�SRNUHWD
UH]XOWDWL�RYLK�QDVWRMDQMD�PRJX�VH�VYHVWL�QD�

⇒ VKYDüDQMH�GD�SUREOHP�QRYRJ�VYMHWVNRJ�SRUHWND�QLMH�
VDPR�JRVSRGDUVNRJ�NDUDNWHUD
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⇒QRYL�SRUHGDN�LPD�XQLYHU]DOQR�]QDþHQMH
⇒QXåQRVW�]DMHGQLãWYD�FLMHORJ�VYLMHWD
⇒SRWUHED�VPDQMHQMD�QDSHWRVWL�L�SRUDVWD�SRYMHUHQMD
QDåDORVW��XVSUNRV�QDSRULPD�VWYDUDQMD�QRYRJ�SRUHWND�RQ�
QLMH�QLNDGD�]DåLYLR��MHU�LQWHUHVL�ERJDWLK�LSDN�GRPLQLUDMX�

69-(76.,�*2632'$56.,�
75(1'29,

����SUHGDYDQMH
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� ãLULQD�L�GXELQD�PH X]DYLVQLK�RGQRVD�XQXWDU�VYMHWVNRJ�JRVSRGDUVWYD�MH�GDQDV�WROLNR�SULVXWQD�GD�VH�JRYRUL�R�VYMHWVNRP�JRVSRGDUVWYX�NDR�SRVHEQRM�FMHOLQL
� MHGDQ�RG�GRND]D�WDNR�LVSUHSOHWHQLK�RGQRVD�VX�L�VXYUHPHQH�JRVSRGDUVNH�NUL]H�NRMH�]DKYDüDMX�YHüLQX�SRMHGLQDþQLK�JRVSRGDUVWDYD�EH]�RE]LUD�QD�WR�JGMH�LP�MH�ELOR�LVKRGLãWH
� PH X]DYLVQRVW�L�LVSUHSOHWHQRVW�QDFLRQDOQLK�JRVSRGDUVWDYD�PRJXüH�MH�YLGMHWL�L�X�UD]QLP�SRMHGLQDþQLP�JRVSRGDUVNLP�UDGQMDPD�L�RGQRVLPD
� WDNR�QSU��X�VIHUL�SURL]YRGQMH�VX�PQRJH�]HPOMH�XSXüHQH�QD�LQR]HPQX�QDEDYX�SRMHGLQLK�þLPEHQLND�SURL]YRGQMH��SD�DNR�WDNYH�PRJXüQRVWL�QH�EL�ELOR��QDVWXSLR�EL�SRUHPHüDM�X�SURL]YRGQRP�SURFHVX�L�RQRJD�WNR�QLMH�PRJDR�NXSLWL��DOL�L�RQRJD�WNR�QLMH�PRJDR�SURGDWL�WDNYH�þLPEHQLNH

ò�ù
ù

� ]ERJ�PH XVREQH�SRYH]DQRVWL�WDNYL�EL�VH�SRUHPHüDML�
SURãLULOL�L�QD�WUHüH�]HPOMH��DOL�QXåQR�L�X�VIHUX�UD]PMHQH��
þLPH�SURFHV�QH�VWDMH�YHü VH�SUHQRVL�QD�QRYD�SRYH]DQD�
WUåLãWD�L�X�RVWDOH�VIHUH�SURFHVD�UHSURGXNFLMH

� GRND]H�SRYH]DQRVWL�QDFLRQDOQLK�JRVSRGDUVWDYD�YLGLPR�
L�X�PH XQDURGQRP�NUHWDQMX�NDSLWDOD

� QSU��VDPR�X�UHDOL]DFLML�MHGQRJ�]DMPD�SRYH]DQL�VX�
LQWHUHVL�L�RGQRVL�QDMPDQMH�WUL�]HPOMH��YMHURYQLN��
GXåQLN��MDPDF���D�VXVWDYRP�UD]QLK�JRVSRGDUVNLK�YH]D�
WDM�VH�NUXJ�ãLUL

� GREUR�XSRWUHEOMHQ�]DMDP�GRQRVL�NRULVW�VYLP�
VXGLRQLFLPD�X�QMHJRYRP�ODQFX��DOL�GR H�OL�GR�
VXSURWQRJ�QDVWDW�üH�WHãNRüH�]D�VYH�VXGLRQLNH�L]�
]DMPRYQRJ�RGQRVD��MHU�VH�QHüH�UHDOL]LUDWL�SUDYD�L]�WRJ�
SRVOD
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� GRND]�RYRJD�VH�PDQLIHVWLUD�NUR]�W]Y��GXåQLþNX�NUL]X�X�NRMRM�QHNL�GXåQLFL�QH�PRJX�YUDWLWL�QLWL�NDPDWH�QD�]DMDP��D�YMHURYQLFL�VH��SRUHG�VYLK�RVLJXUDQMD��QH�PRJX�QDSODWLWL
� PH X]DYLVQRVW�VH�PRåH�LOXVWULUDWL�L�RGQRVLPD�ERJDWLK�SURL]YR DþD�L�VLURPDãQLK�SRWURãDþD�⇒ SUYL�QH�PRJX�UHDOL]LUDWL�VYRMX�SURL]YRGQMX�DNR�GUXJL�QLVX�VSRVREQL�WURãLWL��NXSLWL��SURL]YHGHQD�GREUD
� SRYH]DQRVW�L]PH X�QDFLRQDOQLK�JRVSRGDUVWDYD�LOXVWULUD�VH�L�LQWHUYDOXWDUQLP�WHþDMHYLPD��ãWR�VH�MDVQR�YLGMHOR�NRG�QL]D�YDORYD�GHYDOYDFLMD
� X�VXYUHPHQLP�XYMHWLPD�PH X]DYLVQRVW�VH�LVND]XMH�L�EULJRP�]D�VWDELOQRVW�QRYFD�⇒ GRND]�WRPH�VX�þHVWH�LQWHUYHQFLMH�FHQWUDOQLK�EDQDND�L]YDQDPHULþNLK�]HPDOMD�X�NRMLPD�VH�RWNXSRP�GRODUD�XWMHþH�QD�RGUåDYDQMH�QMHJRYH�VWDELOQRVWL

ò�ù
ú

� R�SRYH]DQRVWL�L�PH X]DYLVQRVWL�QDFLRQDOQLK�
JRVSRGDUVWDYD�VYMHGRþH�L�VYL�REOLFL�PH XQDURGQH�
UD]PMHQH�⇒ SRNUHWOMLYRVW�þLPEHQLND�L�UH]XOWDWD�
SURL]YRGQMH�SRVWDOD�MH�WROLND�GD�VH�SRVYH�QRUPDOQLP�
VPDWUD�QSU��LQYHVWLUDQMH�DPHULþNRJ�NDSLWDOD�X�HXURSVNH�
]HPOMH�L�REUQXWR

� GRND]�WRPH�MH�UDVW�SURL]YRGQMH�X�QDFLRQDOQLP�L�
JOREDOQLP�RNYLULPD�EDã X�UD]GREOMX�MDþDQMD�
SRYH]DQRVWL��D�SDGX�SURL]YRGQMH�X�SULOLNDPD�
L]ROLUDQRVWL

� VYH�VSRPHQXWR�JRYRUL�R�QDVWDMDQMX�QRYRJ�VWDQMD�
VYMHWVNLK�JRVSRGDUVNLK�RGQRVD��D�PRJOR�EL�VH�UHüL�GD�
QDVWXSD�HUD�JOREDOQRJ�JRVSRGDUVWYD
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� VSRPHQXWH�SRYH]DQRVWL�QDFLRQDOQLK�JRVSRGDUVWDYD�VX�VSRQWDQH��MHU�VX�VH�JRVSRGDUVNL�VXEMHNWL�L]�UD]QLK�]HPDOMD�PH XVREQR�SRYH]LYDOL�VOMHGHüL�ORJLNX�JRVSRGDUVNLK�]DNRQD�L�VYRJ�SURILWD
� PH XWLP��LVWRP�FLOMX�YRGLOR�MH�L�VYMHVQR�QDVWRMDQMH�VXGLRQLND�JRVSRGDUVNLK�SURFHVD
� X�UHG�WLK�VYMHVQLK�UDGQML�VSDGDMX�PH XQDURGQH�JRVSRGDUVNH�RUJDQL]DFLMH�L�QMLKRYD�XGUXåHQMD�L�DJHQFLMH
� VNXSQLP�QD]LYRP�WR�VYMHVQR�QDVWRMDQMH�]D�SRYH]LYDQMH�X�VYMHWVNR�JRVSRGDUVWYR�QD]LYDPR�JRVSRGDUVNLP�LQWHJUDFLMDPD
� SUHPD�$��'UDJLþHYLüX�LQWHJUDFLMD�X�QDMãLUHP�VPLVOX�ULMHþL�REXKYDüD�VYH�REOLNH�SRYH]LYDQMD�X�JRVSRGDUVWYX��SRþHYãL�RG�QDMMHGQRVWDYQLMLK�REOLND�SRVORYQH�VXUDGQMH�SD�GR�SRWSXQRJ�VSDMDQMD�SURL]YRGQLK�L�SURPHWQLK�GMHODWQRVWL�X�QDFLRQDOQLP�L�PH XQDURGQLP�UD]PMHULPD

ò�ù�ó

� WHPHOMQL�FLOM�JRVSRGDUVNLK�LQWHJUDFLMD�MH�åHOMD�GD�VH�VWYRUH�XGUXåHQMD�NRMD�üH�RODNãDWL�åLYRW�þODQLFDPD�SRMHGLQDþQR�L�VYLMHWX�X�FMHOLQL
� WDM�VWDY�VH�WHPHOML�QD�6FKXPDQRYRM�GHNODUDFLML�RG�����VYLEQMD�������NRMRP�MH�XVSRVWDYOMHQD�*RVSRGDUVND�]DMHGQLFD�]D�XJDOM�L�þHOLN�SUHWHþD�(XURSVNH�XQLMH��D�NRMD�NDåH�GD�VH�XVSRVWDYRP�QDYHGHQH�=DMHGQLFH�HXURSVNH�SULOLNH�PRUDMX�L]�WHPHOMD�L]PLMHQLWL��D�WD�üH�SURPMHQD�RPRJXüLWL�QRYH�]DMHGQLþNH�DNFLMH�NRMH�VX�GR�VDGD�L]JOHGDOH�QHRVWYDULYH
� SRVWRMH�UD]OLþLWH�NODVLILNDFLMH�LQWHJUDFLMD��D�SUHPD�MHGQRM�RG�QMLK�LQWHJUDFLMH�GLMHOLPR�QD�⇒
⇒JRVSRGDUVNH�LQWHJUDFLMH�±�ODEDYLML�REOLN�YH]D�L]PH X�þODQLFD
⇒JRVSRGDUVNH�]DMHGQLFH�± þYUãüL�REOLN�YH]D�PH X�þODQLFDPD��X�NRMLPD�þODQLFH�PRUDMX�L]JXELWL�GRVWD�RG�VYRMH�VDPRVWDOQRVWL
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� V�RE]LURP�QD�þYUVWLQX�SRYH]DQRVWL�PH X�þODQLFDPD��PRJXüH�MH�QDSUDYLWL�L�VOMHGHüX�NODVLILNDFLMX�
SUHIHUHQFLMDOQD�SRGUXþMD
]RQH�VORERGQH�WUJRYLQH
FDULQVNH�XQLMH
JRVSRGDUVNH�XQLMH

� X�(XURSL�MH�QDM]QDþDMQLMD�LQWHJUDFLMD�(XURSVND�XQLMD�NRMD�SUHGVWDYOMD�]DMHGQLFX����SUHWHåQR�UD]YLMHQLK�]HPDOMD�⇒
]HPOMH�RVQLYDþL�L]�������JRGLQH�± %HOJLMD��)UDQFXVND��,WDOLMD��/XNVHPEXUJ��1L]R]HPVND�L�1MHPDþND
������JRGLQH�SULVWXSLOH�VX�'DQVND��,UVND�L�9HOLND�%ULWDQLMD
������JRGLQH�SULVWXSD�*UþND
������JRGLQH�XþODQMHQH�3RUWXJDO�L�âSDQMROVND

ò�ù�õ

������JRGLQH�SRVWDMX�þODQLFH�$XVWULMD��)LQVND�L�âYHGVND
������JRGLQH�XQLMD�VH�ãLUL�QDMYHüLP�SULGUXåLYDQMHP�X�SRYLMHVWL�L�WR�V�GHVHW�QRYLK�þODQLFD� &LSDU��ýHãND��(VWRQLMD��0D DUVND��/DWYLMD��/LWYD��0DOWD��3ROMVND��6ORYDþND��6ORYHQLMD

� (XURSVND�XQLMD�VH�UD]YLOD�L]�SUYH�SRVOLMHUDWQH�HXURSVNH�LQWHJUDFLMH�(XURSVNH�]DMHGQLFH�]D�XJDOM�L�þHOLN��D�SRVWXSQLP�ãLUHQMHP�������JRGLQH�GRELYD�QD]LY�(XURSVND�HNRQRPVND�]DMHGQLFD��WH�8JRYRURP�L]�0DDVWULFKWD�L]�������JRGLQH�SRVWDMH�(XURSVND�XQLMD
� DPELFLMH�XQLMH�VX�VWYDUDQMH�þYUVWH�]DMHGQLFH�HXURSVNLK�GUåDYD��D�LPD�L�VYRM�SDUODPHQW�RG�������JRGLQH
� VWYRUHQD�MH�L�PRQHWDUQD�XQLMD�XYR HQMHP�(XUD� (XUR�MH�MHGLQVWYHQD�YDOXWD�(NRQRPVNH�L�PRQHWDUQH�XQLMH�NRMX�MH�XVYRMLOR����]HPDOMD�þODQLFD�(XURSVNH�XQLMH�NRMH�VX�]DGRYROMLOH�NULWHULMH
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� 'DQVND�L�9HOLND�%ULWDQLMD�NRULVWLOH�VX�SUDYR�RVWDMDQMD�L]YDQ�(NRQRPVNH�L�PRQHWDUQH�XQLMH��D�âYHGVND�QLMH�]DGRYROMLOD�NULWHULMH�
� X�UDGX�8QLMH�SRPDåX�L�QMHQH�PQRJREURMQH�RUJDQL]DFLMH�L�WLMHOD�⇒ (XURSVNL�SDUODPHQW��(XURSVNR�YLMHüH��6XG�SUDYGH��*RVSRGDUVNR�VRFLMDOQL�NRPLWHW�LWG�
� QD�D]LMVNRP�NRQWLQHQWX�SRVWRML�YLãH�LQWHJUDFLMD��NDR�ãWR�MH�QSU��$6($1��$VVRFLDWLRQ RI�6RXWK (DVW $VLDQ1DWLRQV�
� QDM]QDþDMQLMH�RNXSOMDQMH�QD�WRP�NRQWLQHQWX�YH]DQR�MH�X]�-DSDQ��NRML�LPD�]D�SDUWQHUH�.LQX�L�W]Y��D]LMVNH�WLJURYH�⇒ -XåQD�.RUHMD��+RQJ .RQJ��)LOLSLQL��7DMYDQ
� D]LMVNL�JRVSRGDUVNL�SURVWRU�MH�L]X]HWQR�]QDþDMDQ�]ERJ�VYRMLK�ERJDWLK�SULURGQLK�UHVXUVD��åLYH�OMXGVNH�VLOH�L�UDGQH�GLVFLSOLQH
� WUHüX�YHOLNX�JUXSDFLMX�þLQL�6MHYHUQRDPHULþND�]RQD�VORERGQH�WUJRYLQH�1$)7$

ò�ñ
÷

� RQD�RNXSOMD�JRVSRGDUVWYD�6$'�D��.DQDGH�L�0HNVLND
� SRGUXþMD�$IULNH�L�/DWLQVNH�$PHULND�WDNR HU�LPDMX�LQWHJUDFLMVNLK�]DKYDWD�þLML�MH�FLOM�RODNãDQMH�UD]PMHQH�UREH��UDGD�L�NDSLWDOD
� PH XWLP��WR�VX�VLURPDãQD�SRGUXþMD�L�SRG�YHOLNLP�VX�XWMHFDMHP�VYMHWVNLK�NRUSRUDFLMD�L�QMLKRYLK�GUåDYD�ãWR�MH�YHOLND�SUHSUHND�UD]YRMX�WLK�SRGUXþMD��QMLKRYRP�XNOMXþLYDQMX�X�VYMHWVNH�JRVSRGDUVNH�WLMHNRYH��SD�WDNR�L�LQWHJUDFLMH
� LQWHJUDFLMVNL�SURFHVL�VX�SRþHOL�L�QD�DXVWUDOVNR�QRYR]HODQGVNRP�SRGUXþMX�JGMH�MH�VNORSOMHQ�VSRUD]XP�R�VORERGQRM�WUJRYLQL�&(5
� VSRPHQXWH�LQWHJUDFLMH�RGQRVH�VH�QD�XGUXåLYDQMH�XQXWDU�SRMHGLQLK�NRQWLQHQDWD��DOL�]D�UD]OLNX�RG�QMLK�2(&'�SUHGVWDYOMD�2UJDQL]DFLMX�]D�JRVSRGDUVNX�VXUDGQMX�L�UD]YRM�]HPDOMD�þODQLFD�V�UD]QLK�NRQWLQHQDWD��NRMH�þLQH�JRWRYR�VYH�UD]YLMHQH�]HPOMH
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� QMH]LQ�MH�]DGDWDN�GD�XQDSUMH XMH�PH XQDURGQX�
WUJRYLQX�QD�PXOWLODWHUDOQRM�RVQRYL��GD�VH�ERUL�SURWLY�
GLVNULPLQDFLMH��GD�VH�EULQH�R�XEU]DQRP�UD]YRMX�þODQLFD��
SRPDåH�]HPOMH�X�UD]YRMX�LWG�

� 2(&'�X�VWYDUL�SUHGVWDYOMD�GRND]�JOREDOL]DFLMH�
VYMHWVNRJ�JRVSRGDUVWYD

� LVWRP�FLOMX�YRGL�L�$]LMVNR�SDFLILþND�JRVSRGDUVND�
NRRSHUDFLMD��$3(&��NRMD�RNXSOMD�]HPOMH�WRJ�SRGUXþMD�V�
6$'�RP��-DSDQRP�L�.LQRP�QD�þHOX

� PRåH�VH�]DNOMXþLWL�GD�LQWHJUDFLMH�GRSULQRVH�SRUDVWX�
SURL]YRGQMH��SURPHWD�L�SRWURãQMH��XEU]DYDMX�VWRSX�UDVWD�
L�UD]YRMD��SRYHüDYDMX�VWDQGDUG�OMXGL��ãLUH�SUDYD�L�
VORERGH��RWNODQMDMX�SUHSUHNH�L�]DRVWDORVW�LWG�

ò�ñ�ù

� SRWUHEQR�MH�QDSUDYLWL�UD]OLNX�L]PH X�JRVSRGDUVWYD�
VYLMHWD�L�VYMHWVNRJ�LOL�PH XQDURGQRJ�JRVSRGDUVWYD

� JRVSRGDUVWYR�VYLMHWD�SUHGVWDYOMD�XNXSQRVW�VYMHWVNLK�
JRVSRGDUVWDYD��QMLKRY�]EURM�EH]�RE]LUD�QD�YH]H�PH X�
QMLPD

� VYMHWVNR�LOL�PH XQDURGQR�JRVSRGDUVWYR�SUHGVWDYOMD�
JRVSRGDUVWYR�VYLMHWD�X�QMHJRYRM�SRYH]DQRVWL�L�
PH X]DYLVQRVWL

� VYMHWVNR�JRVSRGDUVWYR�SUHGVWDYOMD�RQX�YULMHGQRVW�
JRVSRGDUVWYD�VYLMHWD�NRMD�VH�LVSUHSOHOD�YH]DPD�L�
RGQRVLPD�WROLNR�GD�SUHGVWDYOMD�]DVHEQX�NYDOLWHWX��
GRELYD�VYRMH�]DNRQH��RGQRVH�L�NDWHJRULMH

� PH XQDURGQR�JRVSRGDUVWYR�MH�GLQDPLþQD�NDWHJRULMD
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� XSUDYR�YHü GXJR�SULVXWDQ�GLQDPL]DP�X�UD]YRMX�SURL]YRGQLK�VQDJD�MH�VLOD�NRMD�UD]ELMD�]DWYRUHQRVW�QDFLRQDOQLK�JRVSRGDUVWDYD�L�RWYDUD�SXW�PH XQDURGQRP�JRVSRGDUVWYX�⇒ QRYH�WHKQRORJLMH�VH�QH�GDMX�]ELWL�X�QDFLRQDOQH�RNYLUH
� X�WDNYRP�JRVSRGDUVWYX�WHPHOMQD�SURL]YRGQD�VLOD�GUXãWYD�SRVWDMH�]QDQRVW��þLPH�L�SURL]YRGQL�SURFHV�SRVWDMH�]QDQVWYHQL�SURFHV
� X�]QDQVWYHQRM�RUJDQL]DFLML�SURL]YRGQMH�LQIRUPDFLMD�SRVWDMH�GRPLQDQWDQ�UHVXUV
� X�JOREDOQRP�JRVSRGDUVWYX�HJ]LVWLUD�JOREDOQR�SRGX]HüH�

⇒ SURL]YRGQMD�MH�QDPLMHQMHQD�JOREDOQRP�WUåLãWX�L�VXUD XMH�V�LVWLP�WDNYLP�SRGX]HüLPD�L]�UD]QLK�SRGUXþMD�VYLMHWD�⇒ X�WDNYLP�MH�SRGX]HüLPD�þHVWR�XORåHQ�NDSLWDO�YODVQLND�L]�UD]QLK�]HPDOMD��W]Y��]DMHGQLþND�SRGX]HüD�

ò�ñ�ú

� JOREDOQR�SRGX]HüH�QLMH�DQDFLRQDOQR�QLWL�VH�
VXSURWVWDYOMD�ORNDOQLP�YULMHGQRVWLPD

� 3HWHU�'UXFNHU�VXPLUD�QDM]QDþDMQLMH�NDUDNWHULVWLNH�
QDVWXSDMXüH�JOREDOL]DFLMH�⇒
UDVWH�XORJD�YHOLNLK�LQWHJUDFLMD�RNR�NRMLK�VH�RNXSOMD�VYH�
YHüL�EURM�]HPDOMD
SRYHüDYD�VH�SDUWQHUVWYR�L]PH X�PH XQDURGQLK�
JRVSRGDUVNLK�VXEMHNDWD�X�UD]QLP�REOLFLPD�GMHORYDQMD
GROD]L�GR�SUHVWUXNWXULUDQMD�L�SUHREOLNRYDQMD�
JRVSRGDUVNLK�RUJDQL]DFLMD
SURPMHQH�YODVQLþNLK�RGQRVD
SURPMHQH�X�PH XQDURGQRM�JRVSRGDUVNRM�SROLWLFL
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� GRVDGDãQML�XþLQFL�JRVSRGDUVNH�JOREDOL]DFLMH�LPDMX�L�
L]YDQJRVSRGDUVNH�YULMHGQRVWL�
VQDåHQMH�MHGQDNRVWL�L]PH X�XþHVQLND�UHSURGXNFLMVNRJ�
SURFHVD
KXPDQL]DFLMD�SURL]YRGQMH
EUåL�SULMHQRV�]QDQMD�V�JHQHUDFLMH�QD�JHQHUDFLMX�þLPH�VH�
XPQRåDYD�KXPDQL�NDSLWDO

� JOREDOL]DFLMX�SUDWH�L�PQRJH�VODERVWL��D�QDMYHüD�MRM�MH�
PDQD�GD�MH�]DKYDWLOD�WHN�GLR�VYLMHWD

� YHüLQD�SURWXUMHþQRVWL�VXYUHPHQRJ�VYLMHWD�QLVX�SURL]YRG�
JOREDOL]DFLMVNRJ�SURFHVD�YHü�VX�QDVOLMH HQH�L]�UDQLMLK�
RGQRVD

ò�ñ
ó

� SRWUHEQR�MH�XND]DWL�QD�ELWQH�WUHQGRYH�X�ãLUHQMX�]QDQMD�L�
QMHJRYRM�SULPMHQL�X�PDWHULMDOQRM�SURL]YRGQML

� ]QDQRVW�MH�PRJXüH�GHILQLUDWL�QD�PQRJR�QDþLQD��DOL�
RYGMH�JD�VKYDüDPR�NDR�SRWYU HQX�VSR]QDMX�R�SULURGL�L�
GUXãWYX��þLPH�XND]XMHPR�QD�QMH]LQX�GLQDPLþQRVW

� GRND]H�GLQDPLþQRVWL�]QDQRVWL�QDOD]LPR�X�PQRJLP�
SURQDODVFLPD�L]�NRMLK�MH�YLGOMLYR�GD�MH�SUHRNUHW�X�
SURL]YRGQRM�WHKQLFL�QDVWXSLR�WHN�SUHG�QHãWR�YLãH�RG���
VWROMHüD��D�GD�SUDYL�SURFYDW�QDVWDMH�SURQDODVFLPD�X�
SRVOMHGQMLK�VWRWLQX�JRGLQD��RG�þHJD�SRVHEQR�WUHED�
L]GYRMLWL�RQH�NRML�VX�VH�GHVLOL�L]D����VYMHWVNRJ�UDWD

� L]�VOMHGHüLK�SRGDWDND�MH�PRJXüH�UD]DEUDWL�VSRPHQXWR�
³EXMDQMH´ ]QDQRVWL�⇒
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SURFMHQMXMH�VH�GD�VDG�åLYL�L�GMHOXMH�þDN�����VYLK�
]QDQVWYHQLND�X�SRYLMHVWL�þRYMHþDQVWYD�
X�UD]YLMHQLP�]HPOMDPD�LPD����SXWD�YLãH�]QDQVWYHQLND�
QHJR�SULMH����VYMHWVNRJ�UDWD��D�������SXWD�YLãH�QHJR�
SULMH�VWRWLQX�JRGLQD
EURM�]QDQVWYHQLND�UDVWH�SR�SURVMHþQRM�JRGLãQMRM�VWRSL�
RG���GR����
VUHGLQRP�SURãORJ�VWROMHüD�ELR�MH�MHGDQ�]QDQVWYHQLN�QD�
��������VWDQRYQLND��D�GDQDV�MH�MHGDQ�]QDQVWYHQLN�QD�
����VWDQRYQLND
YLãH�RG�����VYLK�LQIRUPDFLMD�X�SRYLMHVWL�þRYMHþDQVWYD�
SULNXSOMHQR�MH�X�SRVOMHGQMLK����JRGLQD��D�����X�]DGQMLK�
���JRGLQD� $NDGHPLMD�]QDQRVWL�6$'�D�JRGLãQMH�
REMDYL�SUHNR���PLOLMXQD�]QDQVWYHQLK�UDGRYD

ò�ñ�õ

� UDVW�]QDQRVWL�L�QMH]LQLK�LQIRUPDFLMD�MH�UH]XOWDW�
GUXãWYHQLK�XODJDQMD�QD�ãWR�XND]XMX�L�VOMHGHüL�SRGDFL�⇒
8ODJDQMD�X�]QDQRVW�L�EURM�LVWUDåLYDþD�X�VYLMHWX

�X�POUG��GRODUD�

�������������������

������������������

������������������

LVWUDåLYDþLXODJDQMDJRGLQD
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� UD]ORJH�WDNYLK�VNRNRYLWLK�XODJDQMD�X�REUD]RYDQMH�L�]QDQRVW�WUHED�WUDåLWL�X�VSR]QDML�R�XþLQFLPD�]QDQRVWL�QD�VYD�NUHWDQMD�X�GUXãWYX
� SUHPD�LVWUDåLYDQMX�UXVNRJ�HNRQRPLVWH�6WUXPOLQD��SURGXNWLYQRVW�UDGD�X�QRYLMHP�GREX��]DKYDOMXMXüL�XNOMXþLYDQMX�]QDQRVWL�X�SURL]YRGQL�SURFHV��JRGLãQMH�VH�SRYHüDYD�EUåH�QHJR�UDQLMH�X�NUR]�FLMHOR�VWROMHüH
� PRJXüH�MH�LVWDüL�MRã QHNH�PDQLIHVWDFLMH�SULPLMHQMHQLK�]QDQMD�⇒
]QDQRVW�RPRJXüXMH�SRWLVNLYDQMH�GUåDYQRJ�LQWHUYHQFLRQL]PD
]QDQRVW�VWYDUD�XYMHWH�]D�YHüX�DXWRQRPLMX�SURL]YRGQLK�VXEMHNDWD
]QDQRVW�XEU]DYD�L]PMHQX�LQIRUPDFLMD�L]PH X�VXGLRQLND�UHSURGXNFLMVNRJ�SURFHVD

ò�ú�÷

]QDQVWYHQD�GRVWLJQXüD�VWYDUDMX�PRJXüQRVW�SUHGYL DQMD�EXGXüLK�NUHWDQMD��D�WR�]QDþDMQR�VPDQMXMH�WURãNRYH��SURPDãHQD�XODJDQMD�L�VO�
XWMHFDM�]QDQRVWL�QD�WHKQLþNL�SURJUHV�MH�þLQMHQLFD�NRMD�VH�RJOHGD�X�VPDQMHQMX�åLYH�VLOH�X�PDWHULMDOQRM�SURL]YRGQML��RODNãDYDQMX�UDGD��VPDQMHQMX�WURãNRYD�SURL]YRGQMH��SRUDVWX�SURGXNWLYQRVWL�UDGD�LWG�
RG�]QDQRVWL�VH�RþHNXMH�GD�SURQD H�QDþLQ�REOLNRYDQMD�L�XþYUãüHQMD�QRYRJ�VYMHWVNRJ�SRUHWND
]QDQRVW�GRSULQRVL�UHSURGXNFLML�L�GHPRNUDWL]DFLML�åLYRWD�L�VYLMHWD
X�]QDQRVWL�OMXGVNR�VXGMHORYDQMH�QLMH�QLþLP�RJUDQLþHQR��]D�UD]OLNX�RG�GUXJLK�þLQLWHOMD

� ]QDQRVW�VH�EDYL�L�SURMHNFLMRP�VYLMHWD��WH�VYRMRP�NULWLNRP�VYHJD�ãWR�MH�SUHYODGDQR�L�SURPLFDQMHP�QRYRJ�QHPLQRYQR�YRGL�QDSUHWNX
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2VPLãOMDYDQMH�EXGXüQRVWL
� X�QRYRP�WLVXüOMHüX�SRWUHEQR�MH�L]JUDGLWL�QRYH�RGQRVH��
MHU�VX�VWDUL�RGQRVL�YHü LVWURãHQL

� X�QRYH�VH�RGQRVH�QH�PRåH�XNOMXþLWL�SRMHGLQDþQR�L�
RGYRMHQR�MHU�VX�L]UD]LWR�SRYH]DQL�L�LVSUHSOHWHQL��WH�QLWNR�
QH�PRåH�RVWDWL�SR�VWUDQL

� SUHGYL DQMD�]QDQVWYHQLND�VX�YUOR�UD]OLþLWD��DOL�MH�NRG�
YHüLQH�]DPMHWDQ�RSWLPL]DP

� QDMSRWSXQLMX�VOLNX�RGQRVD�X�VXYUHPHQRP�NDSLWDOL]PX�
GDR�MH�DPHULþNL�SLVDF�/HVWHU�7KXURZ�X�VYRMRM�NQML]L�
³%XGXüQRVW�NDSLWDOL]PD´

� VDGUåDM�WH�NQMLJH�MH�YLãHVWUXNR�SRXþDQ�]D�VDJOHGDYDQMH�
QDãLK�WUDQ]LFLMVNLK�SURFHVD�NRML�VX�SR�GHILQLFLML�
XVPMHUHQL�QD�WUDJDQMH�]D�QRYLP�PRGHORP

ò�ú
ù

� X�VYDNRP�WUDåHQMX�QHSR]QDWRJ�MDYOMDMX�VH�PQRJH�
GLOHPH�L�QHSR]QDQLFH�⇒
RGQRVL�JOREDOQRJ�L�QDFLRQDOQRJ
VSRQWDQRJ�L�XVPMHUDYDMXüHJ
GUXãWYHQRJ�L�GUåDYQRJ
SULYDWQRJ�L�MDYQRJ
KLMHUDUKLMVNRJ�L�VXUDGQLþNRJ�LWG�

� 7KXURZ�LVWLþH�EURMQH�VXSURWQRVWL�QDãHJ�YUHPHQD�⇒
UDVW�QHMHGQDNRVWL
SDG�UHDOQLK�QDGQLFD
QH]DSRVOHQRVW
EXMDQMH�OXPSHQSUROHWDULMDWD
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UDVSDG�NODVLþQH�RELWHOML
L]PMHQH�X�SRORåDMX�VUHGQMH�NODVH
SURPMHQH�X�JRVSRGDUVNRM�VWUXNWXUL
SRYHüDQR�XþHãüH�VWDULMHJ�VWDQRYQLãWYD�X�GLVWULEXFLML�GRKRWND

� SUHPD�7KXURZX�VXYUHPHQD�JRVSRGDUVND�NUHWDQMD�RELOMHåDYD�SHW�WHNWRQVNLK�JRVSRGDUVNLK�SORþD�
UDVSDG�NRPXQL]PD
WHKQRORãNL�SRPDN�SUHPD�LQGXVWULML�]QDQMD
XEU]DQH�GHPRJUDIVNH�SURPMHQH
JOREDOQR�JRVSRGDUVWYR
QHVWDQDN�GRPLQDQWQH�JRVSRGDUVNH��SROLWLþNH�L�YRMQH�VLOH

ò�ú
ú

� SDGRP�NRPXQL]PD�QDVWDMH�QRYD�JRVSRGDUVND�
JHRJUDILMD

� SDG�NRPXQL]PD�MH�LPDR�XWMHFDMD�QD�]HPOMH�WUHüHJ�
VYLMHWD�MHU�VX�RQH�GXJR�RSRQDãDOH�PQRJH�PMHUH�
JRVSRGDUVNH�SROLWLNH�NRPXQLVWLþNLK�]HPDOMD�⇒
VODEOMHQMHP�NRPXQL]PD�GROD]L�GR�QDSXãWDQMD�SROLWLNH�
VXSVWLWXFLMH�XYR]D��D�WR�]QDþL�RWYDUDQMH�SURVWRUD�
WUåLãQLP�]DNRQLWRVWLPD

� SDG�NRPXQL]PD�LPDR�MH�XWMHFDMD�L�QD�UD]YLMHQH�]HPOMH�
WUåLãQRJ�JRVSRGDUVWYD�⇒ QHVWDOD�MH�LGHRORãND�RSDVQRVW�
RG�NRPXQL]PD��D�WLPH�L�MHGDQ�GLR�L]D]RYD
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� LQGXVWULMD�]QDQMD�PLMHQMD�UHGRVOLMHG�]QDþDMD�þLPEHQLND�SURL]YRGQMH�⇒ SULURGQR�ERJDWVWYR�L�NDSLWDO�SUHSXãWDMX�YRGHüX�SR]LFLMX�]QDQMX
� QRYR�YULMHPH�YLGL�ERJDWVWYR�X�]QDQMX�SD�VH�SURL]YRGQMH�ORFLUDMX�WDPR�JGMH�LPD�]QDQMD�⇒ QSU��$UJHQWLQD�L�ýLOH�VX�]HPOMH�ERJDWH�SULURGQLP�UHVXUVLPD�NRMH�VX�SULMH�VWRWLQMDN�JRGLQD�ELOH�L�JRVSRGDUVNL�UD]YLMHQH��]D�UD]OLNX�RG�-DSDQD��D�GDQDV�-DSDQ�VD�VYRMLP�]QDQMHP�L�EH]�SULURGQLK�UHVXUVD�MH�MHGDQ�RG�QDMUD]YLMHQLMLK�]HPDOMD�VYLMHWD�GRN�VX�ýLOH�L�$UJHQWLQD�YHOLNL�JRVSRGDUVNL�SUREOHPL
� WDNR�GRPLQDQWQD�XORJD�]QDQMD�NDR�þLPEHQLND�SURL]YRGQMH�UHODWLYL]LUD�XWMHFDM�RVWDOLK�þLPEHQLND
� ]QDQMH�WUHED�QMHJRYDWL�L�VWDOQR�REQDYOMDWL

ò�ú�ó

� GHPRJUDIVNH�SUREOHPH�VYLMHWD�SUDWL�YLãH�]QDþDMNL�NDR�ãWR�VX�⇒
QHVNODG�UDVWD�SXþDQVWYD�L�SURL]YRGQMH��SRVHEQR�X�QHUD]YLMHQLP�GLMHORYLPD�VYLMHWD��
LQWHQ]LILNDFLMD�SUHPMHãWDQMD�OMXGL�L�
VWDUHQMH�VWDQRYQLãWYD��SRVHEQR�X�UD]YLMHQRP�VYLMHWX

� 7KXURZ�LVWLþH�VYRMX�ERMD]DQ�GD�QLMHGQD�NROLþLQD�QDSRUD�XQXWUDãQMH�RUJDQL]DFLMH�QLWL�YDQMVNH�SRPRüL�QH�PRåH�SUHYODGDWL�YLVRNX�VWRSX�UDVWD�VWDQRYQLãWYD
� SRVOMHGLFH�LPLJUDFLMH�PODGRJ�L�REUD]RYDQRJ�VWDQRYQLãWYD�X�ERJDWH�]HPOMH�VX�YLãHVWUXNH��NDNR�X�]HPOMDPD�L]�NRMLK�RGOD]H��WDNR�L�X�]HPOMDPD�X�NRMH�GROD]H��JGMH�VH�VWYDUDMX�EURMQL�DQWLLPLJUDFLMVNL�SRNUHWL
� VWDUHQMH�SXþDQVWYD�RSWHUHüXMH�DNWLYQR�VWDQRYQLãWYR�MHU�RQR�VQRVL�WHUHW�L]GDWDND�]D�PLURYLQH�L�UD]QD�VRFLMDOQD�GDYDQMD�NRMD�SULPD�QHDNWLYQR�VWDQRYQLãWYR
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� JOREDOQR�JRVSRGDUVWYR�7KXURZ�R]QDþDYD�NDR�VWDQMH�X�NRMHP�VH�SR�SUYL�SXW�X�SRYLMHVWL�PRåH�VYH�SURL]YHVWL�L�SURGDWL�ELOR�JGMH
� X�SURFHVX�QDVWDMDQMD�JOREDOQRJ�JRVSRGDUVWYD�SRVHEQR�PMHVWR�SULSDGD�UHJLRQDOQLP�WUJRYDþNLP�EORNRYLPD
� QD�åDORVW��SURFHV�UHJLRQDOQLK�XGUXåHQMD�MH�RSWHUHüHQ�PQRJLP�VXSURWQRVWLPD�NRMH�SURL]OD]H�L]�UD]OLþLWRJ�VWXSQMD�UD]YRMD�þODQLFD��QDFLRQDOQLK�SRVHEQRVWL�L�]DWYRUHQRVWL��SRPDQMNDQMD�SROLWLþNH�YROMH�L�VO�
� WDPR�JGMH�SRVWRML�PDQMH�UD]OLND�XGUXåHQMD�VX�EOLåH�XVSMHKX�NDR�ãWR�SULND]XMH�SULPMHU�(XURSVNH�XQLMH�LDNR�MH�L�RQD�RSWHUHüHQD�EURMQLP�SROLWLþNLP�SUREOHPLPD
� 7KXURZ�LVWLþH�SRWUHEX�VWYDUDQMD�QRYRJ�VYMHWVNRJ�WUJRYDþNRJ�SRUHWND��WH�QRYRJ�XVWURMVWYD�PH XQDURGQLK�JRVSRGDUVNLK�RUJDQL]DFLMD�GD�EL�PRJOH�ELWL�X�VOXåEL�JOREDOQRJ�JRVSRGDUVWYD�NRMH�MH�X�LQWHUHVX�VYLK��D�QH�VDPR�SULYLOHJLUDQLK

ò�ú�õ

� MHGDQ�RG�SUREOHPD�VXYUHPHQRJ�JRVSRGDUVWYD�MH�QHVWDQDN�OLGHUD��RGQRVQR�GRPLQDQWQH�VYMHWVNH�JRVSRGDUVNH�VLOH
� UDQLMH��X�ELSRODUQRP�VYLMHWX��SR]LFLMH�OLGHUD�LPDOH�VX�5XVLMD�L�6$'
� SDGRP�NRPXQL]PD�WDM�VH�ELSRODUL]DP�WDNR HU�UDVSDR
� 5XVLMD�MH�L]JXELOD�VYDNX�SROLWLþNX�L�JRVSRGDUVNX�PRü��QR�SULPLMHQLR�VH�L�SRORåDM�6$'�D�⇒ ]ELR�VH�UHODWLYDQ�SDG�VQDJH�DPHULþNRJ�JRVSRGDUVWYD�X�RGQRVX�QD�GUXJH�NRML�VX�SRVWDOL�VQDåQL�L�PRüQL��QSU��(XURSVND�XQLMD�NRMD�MH�SRVWDOD�SUYR�VYMHWVNR�WUåLãWH
� ³NUDOM�MH�XPUR��DOL�VH�QRYL�MRã QLMH�URGLR´
� REMHNWLYQR��6$'�MH�MHGLQD�]HPOMD�NRMD�LPD�XYMHWH�NRML�VH�WUDåH�]D�SR]LFLMX�YRGVWYD��GRN�-DSDQ�L�(XURSVND�XQLMD�WRM�SR]LFLML�MRã QLVX�GRUDVOL
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� PDQLIHVWDFLMH�VXYUHPHQLK�SURFHVD�VH�
RJOHGDMX�X�⇒
QDVWDMDQMX�QRYLK�RGQRVD�X�UDVSRGMHOL
XNURüHQRM�LQIODFLML
QHUDYQRWHåL�X�UD]PMHQL
QRYLP�REOLFLPD�PDQLIHVWDFLMH�NUL]H
SRMDYL�YMHUVNRJ�IXQGDPHQWDOL]PD�L�
HWQLþNRJ�VHSDUDWL]PD
RGQRVLPD�GHPRNUDFLMH�L�NDSLWDOD

ò
ò�÷

� X�]DNOMXþNX�MH�PRJXüH�NRQVWDWLUDWL�⇒
QHPD�RSDVQRVWL�]D�RSVWDQDN�NDSLWDOL]PD
NDSLWDOL]DP�MH�VXRþHQ�V�RSDVQRãüX�VWDJQDFLMH
SRVWRMHüL�NDSLWDOL]DP�VH�PRUD�RGOXþLWL�QD�SURPMHQH
VWDUL�VXVWDY�NDSLWDOL]PD�MH�SURãORVW
QRYL�MH�VXVWDY�NDSLWDOL]PD�QHSR]QDQLFD
VYDND�QHSR]QDQLFD��SD�L�RYD��PRUD�VH�RWNULWL��SUL�þHPX�
7KXURZ�LVWLþH�NDNR�MH�&ROXPER�XVSLR�]DWR�ãWR�MH�XORåLR�
QDSRU�GD�]DSORYL�X�SUDYFX�X�NRMHP�QLWNR�UDQLMH�QLMH�
]DSORYLR��XQDWRþ MDNRP�RWSRUX�VYRMH�VUHGLQH
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ò
ò�ù

+UYDWVNX�]DQLPD�NDNYD�MH�QMH]LQD�SR]LFLMD�X�
EXGXüQRVWL�NDSLWDOLVWLþNRJ�VXVWDYD�]D�þLMX�VH�
VXGELQX�SRQRYR�YH]DOD
SRWUHEQR�MH�XND]DWL�QD�QHNH�KUYDWVNH�WUHQGRYH�
NRML�MHVX�LOL�QLVX�X�VXJODVQRVWL�V�LVWLP�SURFHVLPD�
X�VYMHWOX�V�7KXURZ�RYRP�DQDOL]RP�VXYUHPHQRJ�
NDSLWDOL]PD
QD]QDþLW�üH�VH�VDPR�QHNH�RG�KUYDWVNLK�
NDUDNWHULVWLND��RGQRVQR�QHNH�WHQGHQFLMH�QDãLK�
JRVSRGDUVNLK�NUHWDQMD�⇒
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+UYDWVND�VH�VXRþDYD�V�SRMDYRP�UDVWD�LPRYLQVNH�
QHMHGQDNRVWL
QMH]LQD�MH�VSHFLILþQRVW�X�WRPH�ãWR�MH�SUHWHåQR�QDVWDOD�X�
UDWQLP�SULOLNDPD�X�NRMLPD�VH��QDMþHãüH��REX]GDYD�WUåLãQL�
PHKDQL]DP�L�]DPMHQMXMH�JD�GUåDYQD�UHJXODWLYD

SDG�QDGQLFD�X�+UYDWVNRM VH�L]YRGL�L]�SRVOMHGLFD�UDWQRJ�
VWDQMD�NRMH�MH�QDPHWQXWR�+UYDWVNRM�L�XWROLNR�MH�
UD]XPOMLYD
PH XWLP��SRVWRMH�L�QHNL�GUXJL�UD]OR]L�SDGD�QDGQLFD��D�WX�
MH�PRJXüH�XEURMLWL�LPRYLQVNR�UDVORMDYDQMH��XPUWYOMHQRVW�
JRVSRGDUVWYD�UDGL�QHSRVWRMDQMD�VWUDWHJLMH�UD]YRMD��
SROLWLNX�SURYR HQMD�SULYDWL]DFLMH�LWG�

ò
ò�ú

QH]DSRVOHQRVW�X�+UYDWVNRM MH�YHOLNL�SUREOHP��D�RQR�ãWR�
QDMYLãH�]DEULQMDYD�MH�QMH]LQ�WUHWPDQ
X�FLOMX�XPDQMHQMD�SUREOHPD�SROLWLþDUL�VH�NRULVWH�
VXPQMLYLP�PHWRGRORJLMDPD�PMHUHQMD�QH]DSRVOHQRVWL�
NDNR�EL�VH�GRELR�ãWR�PDQML�SRVWRWDN�QH]DSRVOHQRJ�
VWDQRYQLãWYD
RYR�XND]XMH�QD�QHVSUHPQRVW�YRGLWHOMD�JRVSRGDUVNH�
SROLWLNH�GD�VKYDWH�YHOLþLQX�SUREOHPD

EHVNXüQLãWYR�SRVWRML�L�X�+UYDWVNRM��DOL�MH�MRã XYLMHN�
YHOLþLQD�WRJ�SUREOHPD�QHMDVQD�]ERJ�YHOLNRJ�EURMD�
SURJQDQLND�L�L]EMHJOLFD��QDNRQ�þLMHJ�SRWSXQRJ�
]EULQMDYDQMD�üH�VH�WHN�PRüL�XWYUGLWL�SUDYL�EURM�KUYDWVNLK�
EHVNXüQLND
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UDVSDG�NODVLþQH�RELWHOML�VH�PRåH�YLGMHWL�L�X�+UYDWVNRM��
X�þHPX�MH�RSHW�UDW�LJUDR�YHOLNX�XORJX
MHGDQ�GLR�EUDNRYD�MH�SURSDR�L�]ERJ�UD]OLþLWH�YMHUVNH�L�
QDFLRQDOQH�SULSDGQRVWL�VXSUXåQLND�NRMD�MH�X�UDWQLP�
XYMHWLPD�þHVWR�ELOD�L�SUHVXGQD
KUYDWVND�VSHFLILþQRVW�X�RYRP�SUREOHPX�MH�L�SRNXãDM�
REQDYOMDQMD�RELWHOMVNLK�YULMHGQRVWL�SURSDJLUDQMHP�
³YUDüDQMD�QD�VWDUR´ ãWR�QLMH�PRJXüH�XVNODGLWL�V�DQDOL]RP�
QRYRJ�NDSLWDOL]PD

HYLGHQWDQ�MH�L�QHVWDQDN�VUHGQMH�NODVH�X�+UYDWVNRM
WR�GRND]XMH�SDG�åLYRWQRJ�VWDQGDUGD�VORMHYD�GUXãWYD�L]�
NRMLK�VH�VUHGQMD�NODVD�UHJUXWLUDOD��OLMHþQLND��VYHXþLOLãQLK�
SURIHVRUD��LQåHQMHUD��RGYMHWQLND�LWG��

ò
ò�ó

SURPMHQD�JRVSRGDUVNH�VWUXNWXUH�X�+UYDWVNRM MH�
L]UD]LWD
QHNH�VX�LQGXVWULMH�JRWRYR�QHVWDOH��D�QHNH�WHN�YHJHWLUDMX
QDVXSURW�WRPH�MH�RMDþDOD�XORJD�WUJRYLQH

KUYDWVNH�SULOLNH�NDUDNWHUL]LUD�L�VWDUHQMH�VWDQRYQLãWYD�GR�
þHJD�MH�GRãOR�YHOLNLP�GLMHORP�]ERJ�UDWD��PQRJR�PODGLK�
MH�QDVWUDGDOR�LOL�QHVWDOR�X�UDWX��D�EURMQL�VX�QDSXVWLOL�
+UYDWVNX�
VOMHGHüH�WDEOLFH�MDVQR�SRND]XMX�VWDQMH�KUYDWVNRJ�
VWDQRYQLãWYD�⇒



2VQRYH�HNRQRPLMH

'��ýLþLQ�âDLQ��SUHG�

ò
ò�ô

3URMHNFLMD�SXþDQVWYD�+UYDWVNH��EH]�PLJUDFLMH��SR�
GREQLP�VNXSLQDPD��XVSRUHGED�������L�������JRGLQH

3URMHNFLMD�EURMD�L�VWDURVWL�SXþDQVWYD�+UYDWVNH�]D�������L�������JRGLQX

��������L�YLãH�JRGLQD
� ���RG����GR����JRGLQH
� ���GR����JRGLQD

5D]OLND�]DVWXSOMHQRVWL�SRMHGLQH�GREQH�
VNXSLQH�X�XNXSQRVW�SXþDQVWYX'REQD�VNXSLQD

�����������������PLO�����
���������������������PLO�����

���L�YLãH�
JRGLQD

������
JRGLQH

GR����
JRGLQD

SURVMHþQD�
VWDURVW

EURM�
VWDQRYQLNDJRGLQD

ò
ò
õ

GDNOH��VYH�VXSURWQRVWL�NRMH�7KXURZ�YLGL�X�NDSLWDOL]PX�
SRVWRMH�L�X�KUYDWVNLP�SULOLNDPD��DOL�QDVWDMX�X�
VSHFLILþQLP�XYMHWLPD

RELOMHåMD�KUYDWVNLK�SURFHVD�VH�RJOHGDMX�X�⇒
SDGX�NRPXQL]PD
QHVKYDüDQMX�XORJH�]QDQMD
GHPRJUDIVNLP�SURFHVL
RGQRVX�SUHPD�JOREDOQRP
NRUHNWQLP�RGQRVLPD�VD�VYLPD
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SDG�NRPXQL]PD RGYLMDR�VH�L�QD�KUYDWVNRP�SRGUXþMX
PH XWLP��GRVDGDãQMD�NUHWDQMD�X�KUYDWVNRP�GUXãWYX�GDMX�
QDVOXWLWL��GD�GREUL�UHåLVHUL�UXãHQMD�NRPXQL]PD�QLVX�
MHGQDNR�GREUR�RVPLVOLOL�L�JUD HQMH�X�NDSLWDOL]PX

KUYDWVNL�VWDY�SUHPD�VWYDUDODþNRP�]QDQMX MH�YHUEDOQR�
SR]LWLYDQ��QR�X�VWYDUQRVWL�QDMþHãüH�QLMH�UHDOL]LUDQ�NDR�
WDNDY
WHUHW�]QDQVWYHQH�WHNWRQVNH�SORþH�QLMH�+UYDWVNX�GRYROMQR�
SULWLVNDR��MHU�EL�X�VXSURWQRP�]QDQMH�ELOR�FMHQMHQLMH
YLãH�EL�VH�XYDåDYDOL�JUDGLWHOML�QRYRJ�QHJR�UXãLWHOML�VWDURJ

ò�ó
÷

GHPRJUDIVNL�SURFHVL�X�+UYDWVNRM VX�YUOR�LQWHQ]LYQL��
SRVOMHGLFH�þHJD�VX�YUOR�YHOLNH
L]PLMHQMHQL�VX�UXUDOQL�L�XUEDQL�SURVWRUL
UXUDOQL�SURVWRUL�VX�X�UDWX�QDSXãWHQL�L�GHYDVWLUDQL�L�WDNR�
RQHPRJXüHQL�X�REDYOMDQMX�VYRMH�JRVSRGDUVNH�L�ELOR�NRMH�
GUXJH�IXQNFLMH�VHOD�L�SHULIHULMH
QDJOL�SULOMHY�SXþDQVWYD�X�JUDGRYH�L]D]YDR�MH�YHOLNH�
SUREOHPH�X�SLWDQMLPD�VPMHãWDMD��SUHKUDQH��ãNRORYDQMD�L�
RVLJXUDYDQMD�RVQRYQLK�XYMHWD�åLYRWD�SULVWLJORP�
VWDQRYQLãWYX
WRP�XQXWUDãQMHP�NUHWDQMX�WUHED�GRGDWL�L�YDQMVNR�⇒ ]ERJ�
UDWD�MH�GRãOR�GR�]QDWQRJ�RGOMHYD�UDGQRVSRVREQRJ�
VWDQRYQLãWYD�X�LQR]HPVWYR
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+UYDWVNR�XNOMXþLYDQMH�X�JOREDOQR�JRVSRGDUVWYR MH�
YLãH�UH]XOWDW�VSRQWDQRVWL�QHJR�QDPMHUH
NDG�VH�UDGL�R�ELOR�þHPX�JOREDOQRP��GUXãWYX�LOL�
JRVSRGDUVWYX��NRG�+UYDWD�MH�SULVXWQD�SRMDþDQD�GR]D�
RGERMQRVWL
QH�EL�VH�VPMHOR�]DERUDYLWL�GD�SURFHV�JOREDOQRJ�SRþLQMH�
RG�VXVMHGD��MHU�QDP�QLWNR�QHüH�YMHURYDWL�GD�VPR�YDOMDQ�
SDUWQHU�DNR�L]EMHJDYDPR�VXVMHGD�EH]�RE]LUD�QD�WR�ãWR�
QDP�MH�PRåGD�L�RGERMDQ
SXW�X�JOREDOQR�QLMH�JODGDN��YHü WUQRYLW

NDG�MH�ULMHþ R�QHVWDQNX�YRGHüH�VYMHWVNH�VLOH��]D�PDOX�
]HPOMX�NDNYD�MH�+UYDWVND�MHGLQR�LVSUDYQR�SUDYLOR�PRåH�
ELWL�± NRUHNWQR�VD�VYLPD

ò�ó�ù

1HNH�WHQGHQFLMH�KUYDWVNLK�JRVSRGDUVNLK�NUHWDQMD
⇒ L]ERU�PRGHOD�UD]YRMD
� QHVWDQNRP�UDWD�VWYRUHQL�VX�XYMHWL�GD�VH�KUYDWVNR�GUXãWYR�
NRQDþQR�RþLWXMH�R�WRPH�NDNDY�JRVSRGDUVNL�PRGHO�åHOL

� QDUDYQR��L�KUYDWVND�EXGXüQRVW�OHåL�X�QRYRP�PRGHOX�
NDSLWDOL]PD��]D�NRMHJ�WUHEDMX�RGJRYDUDMXüH�LGHMH��
QMLKRYL�QRVLWHOML��WH�QRYD�JRVSRGDUVND�NUHWDQMD

� VYH�WR�+UYDWVND�LPD�SRWHQFLMDOQR��RGQRVQR�UHVXUVL�VX�
YUOR�L]GDãQL��DOL�UHDOQD�NUHWDQMD�QLVX�REHüDYDMXüD�

⇒ QHSRWLFDMQR�LPRYLQVNR�UDVORMDYDQMH
WHRULMVNL�L�SUDNWLþQR�GRND]DQR�MH�GD�QHVWLPXODWLYQR�
LPRYLQVNR�UDVORMDYDQMH�SUHGVWDYOMD�VPHWQMX�
KRPRJHQL]DFLML�GUXãWYD
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VWRJD��DNR�VH�WHåL�QRYRP�NDSLWDOL]PX��HNRQRPLMD�UDVSRGMHOH�PRUD�VYH�YLãH�ELWL�UH]XOWDW�GUXãWYHQRJ�NRQVHQ]XVD��D�QH�RGOXND�SROLWLþDUD�NRML�WUHQXWQR�RGOXþXMX�R�WRP�SLWDQMX
DNR�+UYDWVND�åHOL�XüL�X�SURFHVH�QRYRJ�NDSLWDOL]PD��PRUD�PLMHQMDWL�RGQRVH�NRML�VX�GRYHOL�GR�QDYHGHQH�LPRYLQVNH�GLIHUHQFLMDFLMH

⇒ SROLWLND�QRYFD�X�VOXåEL�UD]YRMD
QRVLWHOML�KUYDWVNH�JRVSRGDUVNH�SROLWLNH�XVSMHOL�VX�REX]GDWL�LQIODFLMX� NXQD�MH�YHü JRGLQDPD�UHODWLYQR�VWDELOQD
PH XWLP��VWDELOQX�NXQX�SUDWL�QL]�QHJDWLYQLK�PDNURHNRQRPVNLK�SRND]DWHOMD� VNURPQD�VWRSD�UDVWD��SRYHüDQMH�QH]DSRVOHQRVWL��QHLVNRULãWHQRVW�NDSDFLWHWD��L]YR]�VWDJQLUD��D�XYR]�UDVWH�LWG�
L]�WHRULMH�L�SUDNVH�LQIODFLMH�MH�SR]QDWR�GD�MH�RSDVQR�REX]GDYDWL�LQIODFLMX��D�XPUWYLWL�JRVSRGDUVWYR�

ò�ó�ú

PRJXüH�MH�GD�XSUDYR�VWDELOQD�NXQD�SRJRGXMH�X�+UYDWVNRM�YODGDMXüRM�ILOR]RILML�WUJRYLQH��D�VPHWD�ILOR]RILML�SURL]YRGQMH
GDNOH��SROLWLND�FLMHQD��WHþDMHYD�L�RVWDORJ�PRUD�ELWL�X�IXQNFLML�JRVSRGDUVNRJ�UDVWD��D�QH�QMHJRYRJ�VWDJQLUDQMD��MHU�WR�QH�YRGL�QRYRP�NDSLWDOL]PX

⇒ RGQRV�SUHPD�IXQGDPHQWDOL]PX
RYGMH�VH�SRG�IXQGDPHQWDOL]PRP�SRGUD]XPLMHYD�VYDNR�QHWROHUDQWQR�L�LVNOMXþLYR�QDPHWDQMH�VYRJD��D�QHJLUDQMH�WX HJ��V�WLP�GD�MH�NODVLþQL�IXQGDPHQWDOL]DP�RUJDQL]LUDQ��D�PRGHUDQ�IXQGDPHQWDOL]DP�QDMþHãüH�MH�VSRQWDQ
L�X�QDãRM�VUHGLQL�VH�SRQHNDG�PRJX�VXVUHVWL�VWDYRYL�NRML�LPDMX�SULPMHVH�IXQGDPHQWDOL]PD�WH�EL�RUJDQL]LUDQR�WUHEDOR�RQHPRJXüLWL�VYDNX�UDGQMX�L�SRQDãDQMH�NRMH�LPD�ELOR�NDNYX�QD]QDNX�IXQGDPHQWDOL]PD
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⇒ GUåDYD�L�GHPRNUDFLMD
� QDãD�GUåDYD�VH�QLMH�XVSMHOD�GRYROMQR�SURILOLUDWL�NDR�
]DMHGQLFD�JUD DQD

� UHSUHVLYQH�IXQNFLMH�VX�MRã XYLMHN�GRVWD�QDJODãHQH��D�QD�
SXWX�SUHPD�QRYRP�NDSLWDOL]PX�WH�IXQNFLMH�PRUDMX�
VODELWL��D�MDþDWL�PRUDMX�RQH�NRMH�VH�EULQX�]D�GREURELW�
VYDNRJ�þODQD�GUXãWYD

� QDã VH�GHPRNUDWVNL�VXVWDY�L]UDåDYD�NUR]�GMHORYDQMH�
SROLWLþNLK�VWUDQDND�þLMD�VWUXNWXUD�QLMH�UD]YHGHQD�LDNR�VX�
PQRJREURMQH

� L]RVWDMX�UD]PLãOMDQMD�R�QXåQLP�NRUHNFLMDPD�X�
GMHORYDQMX�WUåLãQRJ�PHKDQL]PD

� LQDþH��RSDVQR�MH�GR]YROLWL�GD�VH�SROLWLþND�L�JRVSRGDUVND�
PRü LVSUHSOHWX��ãWR�QLMH�]D�SRGFLMHQLWL�QL�X�+UYDWVNRM

ò�ó
ó

⇒ ]QDQMH�X�VOXåEL�þRYMHND
� X�+UYDWVNRM�þHVWR�GRPLQLUD�RGOXþLYDQMH�QD�NUDWNX�VWD]X��
ãWR�MH�X�VXSURWQRVWL�V�QRYLP�YL]LMDPD�NRMH�SUHIHULUDMX�
UD]PLãOMDQMX��X�GXåLP�LQWHUYDOLPD

� QRYL�RGQRVL�]DKWLMHYDMX�L�RSüHGUXãWYHQX�NRQWUROX�QDG�
REUD]RYDQMHP��WH�EULJX�R�SRWLFDQMX�WDOHQDWD��DOL�X�
+UYDWVNRM�VH�YLGL�WHQGHQFLMD�NRMRP�REUD]RYDQMH�VYH�YLãH�
SRVWDMH�EULJD�SRMHGLQFD

� LVWR�WDNR��QRYL�RGQRVL�SRGUD]XPLMHYDMX�ãWR�ãLUL�NUXJ�
DNWLYQLK�VXGLRQLND�X�RGOXþLYDQMX�L�UHDOL]DFLML�SRVORYD�L�
]DGDWDND��DOL�L�X�RYRP�VHJPHQWX�KUYDWVND�NUHWDQMD�VX�X�
VXSURWQRVWL�V�QRYLP�RGQRVLPD
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⇒ +UYDWVND�MH�GLR�VYLMHWD
� X�+UYDWVNRM�MH�WHPHOMQL�SUREOHP�L]DEUDWL�QRVLWHOMH�SRVOD�
NRML��RVLP�]QDQMD��PRUDMX�LPDWL�L�YLVRNH�PRUDOQH�L�
LVWLQVNH�GRPROMXEQH�YULMHGQRVWL

� +UYDWVND�MH�WHN�QD�SHULIHULML��DOL�EDã ]ERJ�WRJD�MH�
SRWUHEQR�SURPDWUDWL�QDãH�VWDQMH�X�VYMHWOX�ãLULK�GRJD DQMD

� GLR�VPR�VYLMHWD�L�WR�RQDM�]DYLVQL�GLR� VDPL�QH�PRåHPR�
þDN�L�GD�WR�KRüHPR

� QXåQR�VH�PRUDPR�RUJDQL]LUDWL�X�³XEDFLWL�X�MXUHüL�YODN�
QRYRJ�VYLMHWD��QRYRJ�NDSLWDOL]PD´


