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�� SRYSUHþMH� UD]OLN� �SRYSUHþQR� RGVWRSDQMH�� VLVWHPDWLþQD� QDSDND�� SUHVHJD� SRORYLFR� RYHULWYHQHJD� UD]GHOND�

DYWRPDWVNH�WHKWQLFH��
�
.DGDU� SRSUDYLOR� DOL� SULODJRGLWHY� QHDYWRPDWVNH� WHKWQLFH� QL� QHSRVUHGQR� PRJRþD�� MH� WUHED� UH]XOWDWH� SDNLUDQM�
NRPSHQ]LUDWL��
������������������������������ �������������������6 ��-�!� �/��|
�&��|=����� ���
�3�3�-��|)~+� �+�/�2������|)�-�G¡�|)� �4|/�)���+|/�-�G�-�+~+� � �=¢�£G��� ~+|(¤��/�����)�
��|����¥�-¤6|/¦ �4���!��|)~F�+��|)¦ � �)����|)~F�-���+~����
� ��§��
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3RYSUHþQR� RGVWRSDQMH� SUHVHJD� SRORYLFR� RYHULWYHQHJD� UD]GHOND�� ]DWR� PRUD� ELWL� SDUWLMD� SUHGSDNLUDQLK�
L]GHONRY�L]ORþHQD��þH�MH�SRYSUHþQD�PDVD�YVHELQH�L]GHONRY�QLåMD�RG�������J�R]LURPD�����J��þH�WHKWQLFD�
SRYSUHþQH�YUHGQRVWL�]DRNURåXMH�QDY]JRU��0HML�7 © �LQ�7 ª �PRUDWD�ELWL�SULODJRMHQL�QRYLP�YUHGQRVWLP��

�
� � 4 ¨ � �����J��71(� ���J������71(� �����J�
� � 7 «  �����J��7 ª � �����J� � �

QDMYHþMH�LQGLYLGXDOQR�RGVWRSDQMH� ���J�
�

1DMYHþMH�LQGLYLGXDOQR�RGVWRSDQMH�SUHVHJD�YUHGQRVW�����71(��]DWR�MH�WUHED�VSUHPHQLWL�PHML�SROQMHQMD��7 © �
 �����J�LQ�7 ª � �����J���$YWRPDWVND�JUDYLPHWULþQD�SROQLOQD�WHKWQLFD���$YWRPDWVND� JUDYLPHWULþQD� SROQLOQD� WHKWQLFD� �DXWRPDWLF� JUDYLPHWULF� ILOOLQJ� LQVWUXPHQWV��PXOWLKHDG��VH�XSRUDEOMD�]D�SROQMHQMH�HPEDODåH�]� L]GHONRP�]�YQDSUHM�GRORþHQR� LQ�QDYHGHQR�VWDOQR� PDVR�� Y]HWLP� L]� FHORWH�� 7HKWQLFD� VHVWRML� L]� DYWRPDWVNH� SROQLOQH� QDSUDYH� R]LURPD�QDSUDYH�� SRYH]DQH� ]� HQR� DOL� YHþ� WHKWDOQLPL� HQRWDPL�� WHU� XVWUH]QH� NRQWUROQH� LQ� QDVLSQH�QDSUDYH���5HGQR� LQWHUQR� NRQWUROR� ODKNR� L]YHGHPR� SRGREQR� NRW� SUL� DYWRPDWVNL� WHKWQLFL� ]D� SRVDPLþQR�WHKWDQMH���

3RVWRSHN�LQWHUQH�NRQWUROH��
6WHKWDPR���� L]GHONRY� LQ� VH� SUHSULþDPR�� DOL� DYWRPDWVND� WHKWQLFD� L]SLVXMH� SRVDPH]QH� UH]XOWDWH� WHKWDQMD� ±� þH� MH�
PRJRþH� ]� ���NUDW� YHþMR� UHVROXFLMR�� 1DWR� VWHKWDPR� ��� L]GHONRY� QD� QHDYWRPDWVNL� WHKWQLFL�� NL� LPD� RYHULWYHQL�
UD]GHOHN� ��NUDW� PDQMãL� NRW� DYWRPDWVND� WHKWQLFD�� LQ� GRORþLPR� UD]OLNH� Y� YUHGQRVWLK�� $YWRPDWVND� WHKWQLFD� MH�
QHXVWUH]QD��þH�MH��
�� UD]OLND�SUL�HQL�DOL�YHþ�SRVDPH]QLK�PHULWYDK�YHþMD�RG�����71(��
�� SRYSUHþMH� ��� UD]OLN� YHþMH� RG� YUHGQRVWL� ¬�

�HQ � �� Q� MH� ãWHYLOR� WHKWDOQLK� HQRW�� NL� VR� YNOMXþHQH� Y� SROQLWHY�
SUHGSDNLUDQHJD�L]GHOND��LQ�H�QMLKRYD�RYHULWYHQD�HQRWD��

�� 3URVWRUQLQVND�PHULOD��'HMDQVND�SURVWRUQLQD�VH�ODKNR�GRORþL�QHSRVUHGQR�V�SURVWRUQLQVNLP�PHULORP�DOL�SRVUHGQR�SUHN�PHULWYH�PDVH�LQ�JRVWRWH���3URVWRUQLQVNR�PHULOR�PRUD�ELWL�XPHUMHQR��3UHVNXVQL�UD]GHOHN�MH�HQDN�NRW�SUL�XSRUDEL�WHKWQLF�LQ�MH�SRGDQ�Y�VSRGQML�WDEHOL����
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6SUHMHPOMLYD�SURVWRUQLQD�SUHGSDNLUDQHJD�L]GHOND��PO��

3UHVNXVQL�UD]GHOHN�QD�VNDOL�SURVWRUQLQVNHJD�PHULOD��PO��
��LQ�YHþ� ����DOL�PDQM�
���LQ�YHþ� ����
���LQ�YHþ� ����
����LQ�YHþ� ����
����LQ�YHþ� ����
������LQ�YHþ� ����
������LQ�YHþ� �����

������GR�YNOMXþQR�������� �����
��0HULOQH�VWHNOHQLFH�LQ�PHULOQH�ãDEORQH��3RVUHGQH�PHULWYH� SURVWRUQLQH� SUHGSDNLUDQLK� WHNRþLQ� VH� ODKNR� L]YHGHMR�� þH� VR� WHNRþL� L]GHONL�SDNLUDQL�Y�PHULOQH�VWHNOHQLFH�LQ�NRQWUROLUDQL�]�PHULOQLPL�ãDEORQDPL���0HULOQH�VWHNOHQLFH�VR�VWHNOHQLFH��NL�L]SROQMXMHMR�]DKWHYH�3UDYLOQLND�R�PHURVORYQLK�]DKWHYDK�]D�PHULOQH�VWHNOHQLFH��.R�MH�PHULOQD�VWHNOHQLFD�QDSROQMHQD�GR�GRORþHQHJD�QLYRMD�DOL�GRORþHQHJD�GHOHåD�QDSROQLWYH�GR�URED��MH�NROLþLQD�WHNRþLQH��NL�MR�YVHEXMH��SR]QDQD����0HUD�YUDWX�PHULOQH�VWHNOHQLFH�PRUD�ELWL�WDND��GD�YROXPVNL�HNYLYDOHQW���PP�YLãLQH�SUL�QLYRMX�SROQMHQMD� XVWUH]D� QDMYHþ� ���� 71(� SUL� QD]LYQL� SURVWRUQLQL�� 9LGOMLYRVW� WHNRþLQH� QD� REPRþMX�QLYRMD�SROQMHQMD�PRUD�RPRJRþDWL�RGþLWDQMH�QLYRMD�SROQMHQMD�QD���PP���0HULOQH�VWHNOHQLFH�SUHSR]QDPR�SR�R]QDNDK�QD]LYQH�SURVWRUQLQH��HYLGHQþQHJD�]QDND�SURL]YDMDOFD��]QDND�(*6�ªREUQMHQL�HSVLORQ©�LQ�UREQH�SURVWRUQLQH�LQ�DOL�UD]GDOMH�RG�UREQHJD�QLYRMD�GR�QLYRMD�SROQMHQMD��QSU�����FO�h�
���� ­ ®�¯)°6± ­ ���PP���2]QDNH�VH�QDKDMDMR�QD�GQX�VWHNOHQLFH���.RW� XVWUH]QR� PHULOR� ]D� NROLþLQVNR� NRQWUROR� SUHGSDNLUDQLK� WHNRþLQ� VH� PHULOQH� VWHNOHQLFH�XSRUDEOMDMR�OH�VNXSDM�]�PHULOQLPL�ãDEORQDPL��NL�MLK�SUL]QD�XUDG���� 0HULOD�]D�JRVWRWR��*RVWRWR� �SURVWRUQLQVNR� PDVR�� WHNRþLP� L]GHONRP� ODKNR� GRORþLPR� ]� UD]OLþQLPL� PHULOQLPL�PHWRGDPL�R]LURPD�PHULOL��1DMSRJRVWHMH�VH�XSRUDEOMDMR��
�� SLNQRPHWHU�±�VWHNOHQ�DOL�NRYLQVNL��DOL�SRVRGD�Y�IXQNFLML�SLNQRPHWUD���
�� SRWRSQR�WHOR���
�� VSHFLILþQH�PHULWYH��QSU��]D�QHKRPRJHQH�L]GHONH��VODGROHG��]HPOMR�]D�SUHVDMDQMH�UDVWOLQ��]�R]QDþHYDQMHP�QLYRMD�VWHNOHQLFH��]�GROLYDQMHP�YRGH�Y�SRVRGR��
�� PHULOQL�YDOML��
�� KLGURVWDWLþQH�WHKWQLFH��
�� DUHRPHWUL��
�� GLJLWDOQL�HOHNWURQVNL�GHQ]LPHWUL���*RVWRWR� YVDNH� SDUWLMH� WHNRþLK� L]GHONRY� MH� WUHED� GRORþLWL� ]� XVWUH]QR� PHWRGR�� 3UL� GRORþDQMX�QDYLGH]QH� JRVWRWH� �PHULWHY� QD� ]UDNX�� GHMDQVNR� JRVWRWR� �Y� YDNXXPX�� L]UDþXQDPR� WDNR�� GD�SULãWHMHPR� YUHGQRVW� ������� J�PO�� 7DEHOL� Y� SULORJL� �� LQ� �� SULND]XMHWD� SULPHUQRVW� XSRUDEH�
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SRVDPH]QHJD� PHULOD� DOL� QDþLQD� PHUMHQMD� ]D� SRVDPH]QR� YUVWR� SUHGSDNLUDQLK� L]GHONRY� WHU�SRWUHEQR�RSUHPR�LQ�PHWRGH�L]UDþXQD�JRVWRWH�R]LURPD�SURVWRUQLQH�PHUMHQHPX�L]GHONX���=D�QHNDWHUH� L]GHONH�VH�JRVWRWD� L]SHOMH� L]�ªEUL[�ãWHYLOD©�V�SRPRþMR�SUHWYRUEHQLK� WDEHO��NL� MLK�PRUD�LPHWL�SDNLUHF��7RþQRVW�WHK�WDEHO�PRUD�ELWL�XPHUMHQD�QD�UHJXOLUDQL�RVQRYL���ýH� VH� GRORþD� JRVWRWD� NDUERQL]LUDQLK� L]GHONRY� EUH]� RJOMLNRYHJD� GLRNVLGD�� MH� WUHED� L]PHUMHQR�JRVWRWR�NRULJLUDWL���'HMDQVNR�SURVWRUQLQR�SUHGSDNLUDQLK� WHNRþLQ�PRUDPR�PHULWL�SUL� WHPSHUDWXUL� ��� ² &� �]� L]MHPR�]DPU]QMHQLK�L]GHONRY���]DWR�MH�WXGL�SUDNWLþQR��GD�VH�JRVWRWD�GRORþD�SUL�WHM�WHPSHUDWXUL����=D� WHKWDQMD�Y�SRVWRSNX�GRORþDQMD�JRVWRWH�VH�XSRUDEOMDMR�WHKWQLFH�UD]UHGD�WRþQRVWL� ,�DOL� ,,�]�YUHGQRVWMR�UD]GHOND��G�DOL�H�����PJ�DOL�PDQM���� '2/2ý$1-(�'(-$16.(�96(%,1(���3RUXãLWYHQL�DOL�QHSRUXãLWYHQL�QDþLQ�SUHJOHGD��'HMDQVNR�YVHELQR�L]GHOND�Y�HPEDODåL�ODKNR�XJRWRYLPR�QD�SRUXãLWYHQL�DOL�QHSRUXãLWYHQL�QDþLQ���3UL�SRUXãLWYHQHP�QDþLQX�SUHJOHGD�HPEDODåR�RGSUHPR��V�WHP�SD�SUHGSDNLUDQL�L]GHOHN�XQLþLPR��'HMDQVNR�YVHELQR�L]UDþXQDPR�L]�UD]OLNH�PDV�FHOHJD�SUHGSDNLUDQHJD�L]GHOND�LQ�SUD]QH��VXKH�LQ�þLVWH��HPEDODåH���7D�QDþLQ�SUHJOHGD�QL�SUHYHþ�UD]ãLUMHQ��VDM�MH�WUHED�YVDNR�SUHGSDNLUDQMH�XQLþLWL���1HSRUXãLWYHQL�QDþLQ�QH�YNOMXþXMH�RGSLUDQMD�HPEDODåH��8SRUDELPR�JD�ODKNR��NDGDU�LPDPR�QD�YROMR�SUD]QR�HPEDODåR�]�HQDNLPL�]QDþLOQRVWPL��NRW�MH�HPEDODåD��Y�NDWHUR�VR�SDNLUDQL�L]GHONL���� 0HWRGH�GRORþDQMD��0HWRGR�GRORþLWYH�GHMDQVNH�YVHELQH�SUHGSDNLUDQHJD�L]GHOND�L]EHUHPR�JOHGH�QD�]QDþLOQRVWL�HPEDODåH�LQ�L]GHOND����'RORþDQMH�PDVH�SUHGSDNLUDQHJD�L]GHOND��EUXWR��LQ�SRVDPH]QH�HPEDODåH���,VWR�HPEDODåQR�HQRWR�VWHKWDPR�SUHG�SURFHVRP�SDNLUDQMD�LQ�SR�QMHP��5D]OLND�PHG�L]PHUMHQLPD�YUHGQRVWPD�MH�PDVD�YVHELQH��QHWR���3UL�WHNRþLK�L]GHONLK��NL�MLP�MH�WUHED�GRORþLWL�JRVWRWR��SD�GHMDQVNR�SURVWRUQLQR�L]UDþXQDPR����3UHSR]QDYQRVW�Y]RUþHQH�HPEDODåQH�HQRWH�R]LURPD�SUHGSDNLUDQHJD�L]GHOND�VL�]DJRWRYLPR�]�REVWRMQR�R]QDþLWYLMR�QD�HPEDODåL��NL�MH�SRVWRSHN�SDNLUDQMD��QSU��PHG�VWHULOL]DFLMR��QH�VPH�RGVWUDQLWL���0HWRGD�MH�SULPHUQD�SUHGYVHP�]D�L]GHONH��SDNLUDQH�Y�VWHNOHQR�HPEDODåR��NL�LPD�YHOLND�RGVWRSDQMD�Y�PDVL�SRVDPH]QLK�HPEDODåQLK�HQRW�åH�]QRWUDM�LVWH�SURL]YRGQH�VHULMH���'RORþDQMH�PDVH�SUHGSDNLUDQHJD�L]GHOND��EUXWR��LQ�SRYSUHþQH�HPEDODåH�
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�2G�PDVH�SUHGSDNLUDQHJD�L]GHOND�RGãWHMHPR�SRYSUHþQR�PDVR�HPEDODåH��WDUR���NL�MR�XJRWRYLPR�V�WHKWDQMHP�YHþMHJD�ãWHYLOD�HPEDODåQLK�HQRW��3UL�WHNRþLK�L]GHONLK��NL�MLP�MH�WUHED�GRORþLWL�JRVWRWR��GHMDQVNR�SURVWRUQLQR�L]UDþXQDPR���3UL�WHM�PHWRGL�PHUMHQMD�PRUDPR�XSRãWHYDWL�UD]SUãHQRVW�PDV�SRVDPH]QLK�HPEDODåQLK�HQRW�LQ�QMLKRY�YSOLY�QD�QD]LYQR�PDVR��5D]SUãHQRVW��QSU��VWDQGDUGQL�RGPLN��PDVH�HPEDODåH�VH�XSRãWHYD�SUL�L]UDþXQX�PHULOQH�QHJRWRYRVWL�YVHELQH��ýH�MH�WD�SUHYHOLND��VH�SRYSUHþQD�PDVD�HPEDODåH�QH�PRUH�XSRUDEOMDWL���6�WR�PHWRGR�SRQDYDGL�GRORþDPR�YVHELQR�L]GHONRY��SDNLUDQLK�Y�SODVWLþQR�DOL�SORþHYLQDVWR�HPEDODåR���'RORþDQMH�PDVH�YDNXXPVNR�R]LURPD�Y�]DãþLWQL�DWPRVIHUL�SDNLUDQHJD�L]GHOND��EUXWR��LQ�HPEDODåH��,]GHONL��SDNLUDQL�Y�YDNXXPX�DOL�SD�Y�]DãþLWQL�DWPRVIHUL��QH�SRNDåHMR�HQDNH�PDVH�NRW�RGSUWL�L]GHONL��'HMDQVNR�NROLþLQR�YVHELQH�GRORþLPR�WDNR��GD�VWHKWDPR���RULJLQDOQR�]DSUWLK�LQ�QDWR�RGSUWLK�L]GHONRY��7DNR�GRORþHQD�UD]OLND�Y�PDVL��' ³ ��VH�Y]DPH�]D�SRSUDYHN�PDVH��NL�VH�SULãWHMH�PDVL�HPEDODåH��Ṕ ����
' ³ � �P µ!¶)·.¸ ¹ ² ±�P ?�¶ � µ�¸ ¶)º�» �� Ṕ � �Ṕ-¶/¸ ¶ ���' ³�'RORþDQMH�YVHELQH���'HMDQVND�YVHELQD�SUHGSDNLUDQHJD�L]GHOND�VH�PHUL�QHSRVUHGQR��QSU��NR�MH�WHNRþL�L]GHOHN�SROQMHQ�Y�PHULOR��NR�MH�XSRUDEOMHQD�ãDEORQD�VNXSDM�]�PHULOQR�VWHNOHQLFR�DOL�NR�VH�L]GHOHN�WHKWD�EUH]�HPEDODåH���� 2EVHåQRVW�SUHJOHGDQLK�L]GHONRY���6SUHMHPOMLYRVW�SDUWLMH�SUHGSDNLUDQLK�L]GHONRY�VH�XJRWDYOMD�]�PHUMHQMHP�GHMDQVNH�YVHELQH���
x� YVDNHJD�SUHGSDNLUDQHJD�L]GHOND������RGVWRWQD�NRQWUROD��DOL��
x� ]�Y]RUþHQMHP����9]RUþHQMH��SUHJOHG�GHMDQVNH�YVHELQH�LQ�RYUHGQRWHQMH�UH]XOWDWRY�VH�ODKNR�L]YDMDMR�SR�GRORþLOLK���
x� UHIHUHQþQH�PHWRGH�]D�SUHJOHG��NL�MH�SRGUREQHMH�RSLVDQD�Y�SUDYLOQLNX�LQ�SRY]HWD�Y�SULORJL�������DOL��
x� SR�XVWUH]QR�PRGLILFLUDQL�LQWHUQL�PHWRGL��NL�MR�SUL]QD�QDG]RUQL�RUJDQ����� 9HOLNRVW�SDUWLMH��9�UHIHUHQþQL�PHWRGL�]D�SUHJOHG��NL�MR�XSRUDEOMD�QDG]RUQL�RUJDQ��SUHGVWDYOMD�YHOLNRVW�SDUWLMH��
x� HQRXUQD�]PRJOMLYRVWL�SDNLUQH�OLQLMH�DOL�
x� QDMYHþ��������L]GHONRY�Y�VNODGLãþX���3DNLUHF� ODKNR� GRORþL� YHOLNRVW� SDUWLMH� SR� VYRMLK� SRWUHEDK� LQ� VYRM� VLVWHP� LGHQWLILNDFLMH�SUHGSDNLUDQLK�L]GHONRY�]QRWUDM�SDUWLMH��QSU����GQHYQR�SDNLUDQMH���=DKWHYH�]D�QDþHOR�SRYSUHþMD�PRUDMR�ELWL�L]SROQMHQH�]D�YVDNR�GHILQLFLMR�SDUWLMH���
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� 9HOLNRVW�Y]RUFD�LQ�SRJRVWQRVW�Y]RUþHQMD��9]RUHF�PRUD�ELWL�Y]HW�WDNR��GD�SUHGVWDYOMD�FHORWQR�SDUWLMR����9HOLNRVW�LQ�SRJRVWQRVW�QDNOMXþQHJD�Y]RUFD�VL�L]EHUH�SDNLUHF�QD�SRGODJL�XVWUH]QHJD�SR]QDYDQMD�SURFHVD� SDNLUDQMD�� NL� ODKNR� ]DGRVWL� SRVWDYOMHQLP� WROHUDQFDP�� 3UL� WHP� XSRãWHYD� ãWHYLOQH�GHMDYQLNH��
�� VWDELOQRVW�SURL]YRGQMH�LQ�DOL�SRVWRSND�SROQMHQMD���
�� YUVWR�L]GHOND��
�� KLWURVW�SDNLUDQMD���
�� ãWHYLOR�SROQLOQLK�JODY���
�� NRQWUROLUDQMH�SRVWRSND�SROQMHQMD��PHGID]QH�NRQWUROH��WHKWDQMH�YVDNHJD�URþQR�SROQMHQHJD�L]GHOND���
�� SRUXãLWYHQL�DOL�QHSRUXãLWYHQL�QDþLQ�SUHJOHGD���
�� PHKDQLþQH�RPHMLWYH��QSU��NURåQR�SROQMHQMH�VWHNOHQLF��NL�JD�QL�PRJRþH�UHJXOLUDWL����
�� VWRSQMR�SUHGR]LUDQMD���
�� þDV��DOL�ãWHYLOR�SDNLUDQLK�L]GHONRY��RG�Y]RUþHQMD�GR�SRURþDQMD���
�� SDUWLMR�DOL�NRQWLQXLUDQRVW�SURFHVD���
�� SUHNLQLWYH���
�� FLOMQH�YUHGQRVWL��QD]LYQD�NROLþLQD���SUHGR]LUDQMH���PHMH��QDVWDYLWYHQH�WRþNH��9�YHþLQL�SULPHURY�MH�WUHED�Y]RUþLWL�YVDM�HQNUDW�QD�XUR�LQ�SR�YVDNL�UHJXODFLML�SROQMHQMD����9HOLNRVW�Y]RUFD��Q��VH�ODKNR�L]UDþXQD�SR�QDVOHGQMHP�L]UD]X���
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�� GDWXP�LQ�þDV�PHULWYH�DOL�Y]RUþHQMD�WHU�R]QDNR�NRQWUROQH�WRþNH�DOL�SDNLUQH�OLQLMH���
�� LPH�L]GHOND��QD]LYQR�NROLþLQR��
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ýH� VR� SUHGSDNLUDQL� L]GHONL� QHXVWUH]QL� ]DUDGL� SUHQL]NH� SRYSUHþQH� YUHGQRVWL� YVHELQH� DOL�SUHYHOLNHJD� ãWHYLOD� KLEQLK� L]GHONRY�� PRUD� ELWL� WR� QDYHGHQR� Y� ]DSLVLK�� YNOMXþQR� ]� YUVWR�L]YHGHQLK�XNUHSRY���1HXVWUH]QR�SDUWLMR�SUHGSDNLUDQLK�L]GHONRY�MH�WUHED�L]ORþLWL�L]�UHGQH�SURL]YRGQMH�LQ�QH�VPH�ELWL�GDQD� Y� SURPHW�� 2]QDþHQD� NRW� QHXVWUH]QD� �QSU�� R]QDþHQH� SDOHWH�� L]GHONL� VKUDQMHQL� Y�SRVHEQHP�SURVWRUX�� SRþDND� QD� L]YHGER�XVWUH]QHJD�QDGDOMQMHJD� NRUHNWLYQHJD�XNUHSD�� NL� MH�ODKNR��
�� XQLþHQMH�V�SRQRYQLP�SDNLUDQMHP�L]GHONRY��
�� SRQRYQR�WHKWDQMH�YVHK�L]GHONRY�LQ�L]ORþDQMH�QHXVWUH]QLK��
�� SRPHãDQMH� L]GHONRY� ]� XVWUH]QR� SDUWLMR�� NL� LPD� SRYLãDQR� SRYSUHþMH� DOL� QLPD� KLEQLK�����������������L]GHONRY��
�� VSUHPHQMHQD� R]QDþLWHY� L]GHONRY� �SURGDMD� SR� NRVX� QDPHVWR� SR� QD]LYQL� YUHGQRVW�� þH�QHPHURVORYQL�SUHGSLVL�WR�GRYROMXMHMR��DOL�SURGDMD�]D�ªEODJR�]�QDSDNR©���=ELUQR� SRURþLOR� ]D� VLVWHP� NROLþLQVNH� NRQWUROH� VH� SULSUDYL� QDMPDQM� HQNUDW� QD� OHWR� R]LURPD�YHGQR��NR�VH�VSUHPHQL�SURL]YRGQD�OLQLMD�DOL�L]GHONL���� 8YR]QLNRYD�GRNXPHQWDFLMD��=D�XYR]QLND�YHOMDMR�HQDNH�]DKWHYH�JOHGH�GRNXPHQWDFLMH�NRW�]D�SDNLUFH��ýH�PHULWHY�QH�L]YDMD�VDP�� ODKNR�SULGREL� GRND]LOD�� GD� UD]SRODJD� ]� XVWUH]QLPL� ]DJRWRYLOL�� QD� SRGODJL� NDWHULK� ODKNR�VDP�SUHY]DPH�YVR�RGJRYRUQRVW�R�NROLþLQVNL�XVWUH]QRVWL�XYRåHQLK�SUHGSDNLUDQLK�L]GHONRY����8VWUH]QD�GRND]LOD�VR�ODKNR��
�� SRWUGLOR� DOL� FHUWLILNDW� SULVWRMQHJD� RUJDQD� Y� GUåDYL� (8� R]LURPD� GUåDYL� (8� VSUHMHPOMLYHJD�SULVWRMQHJD�RUJDQD�Y�WUHWML�GUåDYL��SUHGYVHP�YHOMD�]D�L]GHONH��R]QDþHQH�]�]QDNRP�ªH©���
�� UH]XOWDWL�PHULWHY�Y]RUFD��NL�MLK�SR�QDURþLOX�XYR]QLND�L]YHGH�XVSRVREOMHQD�LQVWLWXFLMD��
�� SDNLUþHYL�]DSLVL�R�Y]RUþHQMX��YVDNH��SRãLOMNH�SUHGSDNLUDQLK�L]GHONRY��
�� UH]XOWDW� Y]RUþHQMD�� NL� JD� MH� L]YHGHO� SULVWRMQL� RUJDQ� SUL� SDNLUFX� RE� QDG]RUQHP� SUHJOHGX��SUHGYVHP� YHOMD� ]D� L]GHONH�� R]QDþHQH� ]� ]QDNRP�ªH©�� NHU� YHþLQD� QDG]RUQLK�RUJDQRY�QH�NRQWUROLUD�QHR]QDþHQLK�L]GHONRY��NL�VR�QDPHQMHQL�L]YR]X����&HUWLILNDW��RPHQMHQ�Y�SUYL�DOLQHL��SRWUMXMH��GD� MH�ELO�VLVWHP�NROLþLQVNH�NRQWUROH�RFHQMHQ� LQ�GD�NRQWUROD� LQ� ]DSLVL� MDPþLMR� VNODGQRVW� ]� ]DKWHYDPL�GLUHNWLY� ]QDND�ªH©�� 9� FHUWLILNDWX�PRUD�ELWL�SRGDWHN�R�WLSX�L]GHONRY��QD]LYQL�NROLþLQL�LQ�SDNLUDQMX��NL�MH�ELOR�RFHQMHQR���1H�JOHGH�QD�SUHGORåHQR�GRND]LOR�ODKNR�QDG]RUQL�RUJDQ�L]YHGH�SUHJOHG�SR�UHIHUHQþQL�PHWRGL�LQ�Y�SULPHUX�QHVSUHMHPOMLYH�SDUWLMH�L]GHONRY�SUHSRYH�QMLKRY�SURPHW���� 6KUDQMHYDQMH�]DSLVRY��=DSLVL� PRUDMR� ELWL� VKUDQMHQL� QD� PHGLMX�� NL� ]DJRWDYOMD� QMLKRYR� YDUQRVW�� GRVWRSQRVW� LQ�UD]XPOMLYRVW�� 6KUDQMHQL� VR� ODKNR� WXGL� QD� HOHNWURQVNHP� PHGLMX� LQ� VH� L]SLãHMR� QD� ]DKWHYR�QDG]RUQH�RVHEH���3RGDWNH� R� Y]RUFLK� MH� WUHED� KUDQLWL� QDMPDQM� HQR� OHWR� R]LURPD� GR� YVDNRNUDWQH� QDVOHGQMH�NRQWUROH� QDG]RUQHJD� RUJDQD�� ]ELUQH� LQ� VSORãQH� SRGDWNH� SD� ãH� HQR� OHWR� SR� SRWHNX� URND�WUDMDQMD�L]GHOND��UD]HQ�þH�RGREUHQL�VLVWHP�LQWHUQH�NROLþLQVNH�NRQWUROH�WHJD�QH�GRORþD�GUXJDþH��
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� 35,/2*(��3ULORJD� ��� 9SUDãDOQLN� ]D� SUL]QDQMH� SRVWRSNRY� LQWHUQH� NRQWUROH� DOL� QMLKRYR�VSUHPHPER��9SUDãDOQLN� L]SROQLMR� WLVWL� SDNLUFL� DOL� XYR]QLNL�� NL� QD� VYRMLK� L]GHONLK� åH� XSRUDEOMDMR� DOL� ERGR�XSRUDEOMDOL�]QDN�(*6�ªH©���6SORãQH�LQIRUPDFLMH��
�� SUDYQR�LPH�SDNLUFD�XYR]QLND��
�� QDVORY�XSUDYH��
�� QDVORY�ORNDFLMH�SDNLUDQMD��
�� NRQWDNWQD�RVHED��LPH��IXQNFLMD��WHOHIRQ��IDNV��H�SRãWD��
�� QDUDYD�SRGMHWMD��SURL]YDMDOHF�LQ�SDNLUHF���SDNLUHF�±�XYR]QLN���
�� QDG]RUQL�RUJDQ��8UDG�56�]D�PHURVORYMH�DOL�LPHQRYDQD�SUDYQD�RVHED���
�� Y]URN�]DKWHYH��SUYR�SUL]QDQMH�SRVWRSNRY���VSUHPHPED�SUL]QDQLK�SRVWRSNRY���GDWXP�SUYHJD�SUL]QDQMD����3DNLUQD�OLQLMD��
�� SDNLUþHYR�LPH�SROQLOQH�OLQLMH��
�� SRGDWNL� R� SUHGSDNLUDQHP� L]GHONX�� LPH� �JHQHULþQR��� JODYQH� VHVWDYLQH� L]GHOND� �QSU��VDGMH��MRJXUW��OHãQLNL���IL]LNDOQH�ODVWQRVWL��QSU��WHNRþ��JORERNR�]DPU]QMHQ��VXãHQ���
�� HPEDODåQL� PDWHULDOL�� YUVWD� HPEDODåH� �VWHNOHQD�� SORþHYLQDVWD�� NDUWRQDVWD�� 3(� IROLMD�LSG���� SRND]DWHOM� RGVWRSDQMD� PDWHULDOD� �QSU�� VWDQGDUGQL� RGPLN� SRYSUHþMD� PDVH�SRVDPH]QH�HQRWH���
�� QD]LYQD�NROLþLQD�LQ�FLOMQD�YUHGQRVW��QD]LYQD�NROLþLQD���SUHGR]LUDQMH���
�� SURFHV� SROQMHQMD�� YUVWD� SROQLOQH� QDSUDYH�� KLWURVW� SROQMHQMD�� ãWHYLOR� L]GHONRY� QD� XUR��ãWHYLOR� SROQLOQLK� JODY�� QDMPDQMãD� PRåQRVW� SULODJRGLWYH�� SRND]DWHOM� UD]SUãHQRVWL�SURFHVD��VWDQGDUGQL�RGPLN��PHGLDQD����2FHQD�SURL]YHGHQLK�SUHGSDNLUDQLK�L]GHONRY��
�� YHOLNRVW�SDUWLMH�L]GHONRY��ãWHYLOR�L]GHONRY�DOL�þDV�SDNLUDQMD���
�� QDþLQ�NRQWUROH������RGVWRWQD�NRQWUROD��Y]RUþHQMH���
�� SUL�Y]RUþHQMX��QDMPDQMãD�SRJRVWQRVW�Y]RUþHQMD��QSU����NUDW�K����NUDW�K��LQ�YHOLNRVW�Y]RUFD��ãW��HQRW�L]GHOND�Y]RUHF����
�� PHWRGD�GRORþLWYH�XVWUH]QRVWL�SDUWLMH��SRYSUHþQH�NROLþLQH�LQ�YDULDELOQRVWL�NROLþLQH�SRVDPH]QHJD�SUHGSDNLUDQHJD�L]GHOND����'RORþLWHY�NROLþLQH�L]GHOND�Y�HPEDODåL��
�� PHWRGD�GRORþLWYH�GHMDQVNH�NROLþLQH��WHKWDQMH��PDVD� ù.ú û.ü/ù�ý)þ�ÿ ú ý Ä ÿ
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ý�� Ä ý DOL�PDVD� ù.ú û.ü/ù�ý)þ�ÿ ú ý Ä ÿ
ÿ �!ü.û�� û/þ �±�WDUD� ù����/ù.ú û
	 Ä ý DOL�PDVD�L]GHOND�EUH]�HPEDODåH��GRORþDQMH�SURVWRUQLQH��YUVWD�PHULOD���
�� SUL�XSRãWHYDQMX�SRYSUHþQH�WDUH��GRORþLWHY�SRYSUHþQH�WDUH��UD]SUãHQRVW�]QRWUDM�LQ�PHG�SDUWLMDPL�HPEDODåH��SRJRVWQRVW�GRORþLWYH�SRYSUHþQH�WDUH��
�� SUL�GRORþLWYL�SURVWRUQLQH�V�WHKWDQMHP��QDþLQ�GRORþLWYH�JRVWRWH��
�� QDþLQ�NRQYHU]LMH�PDVH�Y�SURVWRUQLQR���0HULOQL�LQVWUXPHQWL��=D�PHULOD��NL�VH�RYHUMDMR��
�� R]QDND�LQ�WLS��
�� QDPHQ�XSRUDEH��
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�� YVL�]DSLVL�R�RYHULWYL�LQ�R]QDþLWYL��VWDPSLQJ�SODWH���
�� LGHQWLILNDFLMD�SURJUDPVNH�RSUHPH�SUL�DYWRPDWVNL�REGHODYL�SRGDWNRY���=D�PHULOD��NL�VH�XPHUMDMR��NDOLEULUDMR���
�� R]QDND�LQ�WLS��
�� QDPHQ�XSRUDEH��
�� SRND]DWHOM�WRþQRVWL��
�� LGHQWLILNDFLMD�SURJUDPVNH�RSUHPH�SUL�DYWRPDWVNL�REGHODYL�SRGDWNRY��
�� QDþLQ�LQ�L]YDMDOHF�SHULRGLþQH�NRQWUROH���
�� SRJRVWQRVW�NRQWUROH����

0HULOQD�QHJRWRYRVW��
�� YUHGQRVW�VNXSQH�PHULOQH�QHJRWRYRVWL��N� �����
�� XSRãWHYDQH�NRPSRQHQWH���.RUHNWLYQR�XNUHSDQMH�]�QHXVWUH]QLPL�L]GHONL��
�� YUVWD�XNUHSRY��
�� QDþLQ�L]ORþLWYH�RG�XVWUH]QLK�L]GHONRY��R]QDþLWHY�QHXVWUH]QLK�L]GHONRY��KUDQMHQMH�Y�QDPHQVNHP�SURVWRUX����
�� QDþLQ�GRNXPHQWLUDQMD�LQ�XSUDYOMDQMD����5D]GHOLWHY�DNWLYQRVWL�LQ�RGJRYRUQRVWL��
�� RUJDQL]DFLMVND�VKHPD��L]�NDWHUH�MH�UD]YLGQR��NGR�SRVDPH]QR�DNWLYQRVW�L]YDMD�LQ�NGR�MH�]DQMR�RGJRYRUHQ���
�� NRSLMH�GHORYQLK�QDYRGLO�]D�YNOMXþHQH�Y�SRVDPH]QR�DNWLYQRVW���=DSLVL��NRQWUROQL�OLVW���
�� NRSLMD�]DSLVD�R]LURPD�NRQWUROQHJD�OLVWD��
�� þDV�LQ�PHGLM�KUDQMHQMD�]DSLVRY���'RGDWNL����GHORYQD�QDYRGLOD����SULPHUL�]DSLVRY����RVQRYDQMH�L]UDþXQL�FLOMQLK�NROLþLQ��QDVWDYLWYHQLK�WRþN��PHULOQH�QHJRWRYRVWL�LQ�GUXJLK�ELVWYHQLK�SDUDPHWURY��� �
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3ULORJD����5HIHUHQþQD�PHWRGD�]D�SUHJOHG ��� ��3UL�L]YDMDQMX�NRQWUROH�]�Y]RUþHQMHP�SR�UHIHUHQþQL�PHWRGL�]D�SUHJOHG�VH�L]�SDUWLMH�QDNOMXþQR��Y�SUDNVL� ]DGRVWXMH�� þH� MH� QHVLVWHPDWLþQR�� RGY]DPH� ]DGRVWQR� ãWHYLOR� SUHGSDNLUDQLK� L]GHONRY��HQRW���âWHYLOR�HQRW�Y�Y]RUFX�MH�RGYLVQR�RG�YHOLNRVWL�SDUWLMH�LQ�QDþLQD�SUHJOHGD��SRUXãLWYHQL�DOL�QHSRUXãLWYHQL�����3DUWLMD�SUHGSDNLUDQLK� L]GHONRY� MH�VSUHMHPOMLYD��þH� MH�VSUHMHPOMLYD� WDNR�SR�PHULOX�KLEQLK�HQRW�NRW�SR�PHULOX�SRYSUHþMD���
�� âWHYLOR�KLEQLK�HQRW������NULWHULM�VSUHMHPOMLYRVWL��1HSRUXãLWYHQL�SUHJOHG��
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