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B3UHJOHG
VDGUåDMD

8SR]QDYDQMH�V�WHOHIRQVNLP�
DSDUDWRP��
3ULSUHPD�WHOHIRQD�]D�XSRWUHEX��

8NOMXþLYDQMH�L�LVNOMXþLYDQMH�WHOHIRQD���

,QIRUPDFLMH�QD�HNUDQX�L XSRWUHED�EURMþDQLND���

3R]LYDQMH�L�SULPDQMH�SR]LYD���

8�WRNX�UD]JRYRUD���

)XQNFLMH�L�SRGHãDYDQMH���
.RULãüHQMH�VLVWHPD�PHQLMD���

9Dã�OLþQL�WHOHIRQVNL LPHQLN���

.RULãüHQMH�OLVWH�SR]LYD���

8VOXJH�JRYRUQH�SRãWH���

3ULODJR DYDQMH�WHOHIRQD�OLþQLP�SRWUHEDPD���

6ODQMH�L�SULPDQMH�NUDWNLK�WHNVWXDOQLK�SRUXND�

�606����

3UHXVPHUDYDQMH�GROD]QLK�SR]LYD���

2EH]EH HQMH WHOHIRQD�L SUHWSODWQLþNRJ�UDþXQD���

9LãH�RG�MHGQRJ�SR]LYD�QD�OLQLML�X�LVWR�YUHPH���

2GUH LYDQMH�SUYHQVWYD�SUL�L]ERUX�PUHåH���

3UDüHQMH�YUHPHQD�WUDMDQMD�FHQH�SR]LYD���

.RULãüHQMH�GYHMX�OLQLMD���

3R]LYDQMH�L]�DXWRPRELOD���

3R]LYL�QD�WHOHIRQVNH�LOL�NUHGLWQH�NDUWLFH���

6ODQMH�L�SULPDQMH�IDNVD���

3RGHãDYDQMH�]YRQD�þDVRYQLND���

'RGDWQH�LQIRUPDFLMH���
5HãDYDQMH�SUREOHPD���

'XJPDG�]D�EUåH�UXNRYDQMH���

7HKQLþNL�SRGDFL���

2EMDãQMHQMD�PDQMH�SR]QDWLK�QD]LYD�L�L]UD]D���

8SXWVWYD�]D�EH]EHGQR�L HIHNDVQR�NRULãüHQMH���

*DUDQWQL�OLVW���

,QGHNV���

(ULFVVRQ�$����V
3UYR�L]GDQMH��IHEUXDU������

2YDM�SULUXþQLN�REMDYOMXMH�(ULFVVRQ�0RELOH�
&RPPXQLFDWLRQV�$%��EH]�LNDNYH�
JDUDQFLMH��8VDYUãHQMD�L�L]PHQH�UDGL�
LVSUDYOMDQMD�ãWDPSDUVNLK�JUHãDND��
QHWDþQRVWL�QDYHGHQLK�SRGDWDND�LOL�
VDYUãHQLMHJ�SURJUDPD�L�LOL�RSUHPH�

GR]YROMHQH�VX�VDPR�ILUPL�(ULFVVRQ�0RELOH�
&RPPXQLFDWLRQV�$%�X�ELOR�NRMH�YUHPH�L�

EH]�SUHWKRGQRJ�XSR]RUHQMD��7DNYH�
SURPHQH�üH�ELWL�XNOMXþHQH�X�QRYR�L]GDQMH�

RYRJ�SULUXþQLND�
6YD�SUDYD�]DGUåDQD�

�(ULFVVRQ�0RELOH�&RPPXQLFDWLRQV�$%��
����

%URM�SXEOLNDFLMH��
65�/=7����������5�$

�2GãWDPSDQR�X�âYHGVNRM
,1129$7521�3$7(176
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9DåQD�QDSRPHQD�

1HNH�RG�XVOXJD�QDYHGHQLK�X�RYRP�SULUXþQLNX�QH�PRJX�VH�GRELWL�QD�
VYLP�PUHåDPD��7R�VH�RGQRVL�L�QD�PH XQDURGQL�*60�EURM�VOXåEL�]D�
SUXåDQMH�SRPRüL�X�KLWQLP�VOXþDMHYLPD�����

$NR�QLVWH�VLJXUQL�GD�OL�QHNX�RG�XVOXJD�PRåHWH�GD�NRULVWLWH�LOL�QH��
]D VDYHW�VH�REUDWLWH�RSHUDWHUX�VYRMH�PUHåH�LOL�SUXåDRFX�RYLK�XVOXJD��

6LPERO� �QD�QDãLP�SURL]YRGLPD�]QDþL�GD�VX�L]UD HQL�X�VNODGX�
VD (0&�GLUHNWLYRP��������((&��'LUHNWLYRP�]D�WHOHNRPXQLNDFLMH�
�������((&�L�'LUHNWLYRP�]D�QLVNH�QDSRQH�������((&��X�VOXþDMHYLPD�
NDG�VH�RQD�PRåH�SULPHQLWL��2YL�SURL]YRGL�]DGRYROMDYDMX�VOHGHüH�
VWDQGDUGH�

ûHOLMVNL�WHOHIRQL�L�SUDWHüD�RSUHPD�X�NRPELQDFLML�

(76�����������(0&�]D�HYURSVNH�GLJLWDOQH�üHOLMVNH�WHOHNRPXQLNDFLMH�

3UDWHüD�RSUHPD�EH]�GLUHNWQRJ�SULNOMXþHQMD�QD�üHOLMVNH�WHOHIRQH�

(1�������(OHNWURPDJQHWQD�NRPSDWLELOQRVW��*HQHULþNL�VWDQGDUG�
HPLVLMH�L�(1��������(OHNWURPDJQHWQD�NRPSDWLELOQRVW��6WDQGDUG�
JHQHULþNRJ�LPXQLWHWD�
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3ULSUHPD�WHOHIRQD�]D�XSRWUHEX �

8NOMXþLYDQMH�L�LVNOMXþLYDQMH�WHOHIRQD ��

,QIRUPDFLMH�QD�HNUDQX�L XSRWUHED�EURMþDQLND ��

3R]LYDQMH�L�SULPDQMH�SR]LYD ��

8�WRNX�UD]JRYRUD ��

8SR]QDYDQMH�V�WHOHIRQVNLP�DSDUDWRP
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B3ULSUHPD�WHOHIRQD�]D�

XSRWUHEX

3UHGQMD�VWUDQD�WHOHIRQD

3ROH LQD�WHOHIRQD

,]JOHG�L�GHORYL�WHOHIRQD

%URMþDQLN

6OXãDOLFD

(NUDQ

,QGLNDWRU�ODPSLFD

0LNURIRQ

$QWHQD

%DWHULMD

%DWHULMD�
=DNDþND�]D�
RVORED DQMH�
EDWHULMH
ULSUHPD�WHOHIRQD�]D�XSRWUHEX
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B'D�ELVWH�WHOHIRQ�RVSRVRELOL�]D�XSRWUHEX��SUHWKRGQR�WUHED�GD�

� XPHWQHWH�6,0�NDUWLFX
� VWDYLWH�EDWHULMX
� QDSXQLWH�EDWHULMX�

.DGD�VH�SUHWSODWLWH�NRG�QHNRJ�RG�RSHUDWHUD�PUHåD��GRELüHWH�6,0�
NDUWLFX��6XEVFULEHU�,GHQWLW\�PRGXOH�FDUG��]D�VYRM�WHOHIRQ��7R�MH�
NRPSMXWHUVND�NDUWLFD�QD�NRMX�VH��L]PH X�RVWDORJ��XQRVH�EURM�YDãHJ�
WHOHIRQD��XVOXJH�QD�NRMH�VWH�VH�SUHWSODWLOL��YDã�OLþQL�WHOHIRQVNL�LPHQLN�LWG�

3RVWRMH�GYH�YUVWH�6,0�NDUWLFD��-HGQD�MH�SR�GLPHQ]LMDPD�LVWD�NDR�
NUHGLWQH�NDUWLFH��GRN�MH�GUXJD�PDQMD��2YDM�WHOHIRQ�NRULVWL�PDQMX��
ýHVWR�MH�X�6,0�NDUWLFH�YHOLþLQH�NUHGLWQLK�NDUWLFD�SHUIRULVDQD�L�PDOD��
NRMX�MH�WDGD�L]�QMH�ODNR�L]YDGLWL��%H]�6,0�NDUWLFH�WHOHIRQ�QH�PRåH�
GD VH�NRULVWL��1DþLQ�QMHQRJ�XPHWDQMD�RSLVDQ�MH�X�SURGXåHWNX��

8PHWDQMH�6,0�NDUWLFH

6NODSDQMH

6,0�NDUWLFD

=ODWQR�RERMHQL�NRQWDNWQL�
GHR RNUHQLWH�SUHPD�GROH���
D GHR�VD RGVHþHQLP�XJORP�
QD OHYX�VWUDQX�

�� ,]YDGLWH�EDWHULMX��DNR�VWH�
MH YHü�VWDYLOL��

�� 8YXFLWH�6,0�NDUWLFX�X�]D�
WR SUHGYL HQL�RWYRU��
3
ULSUHPD�WHOHIRQD�]D�XSRWUHEX �
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B9D HQMH�6,0�NDUWLFH

3,1�
9HüLQD�6,0�NDUWLFD�VQDEGHYHQD�MH�]DãWLWQLP�LOL�3,1�NRGRP�
�3HUVRQDO ,GHQWLW\�1XPEHU���EURM�]D�OLþQX�LGHQWLILNDFLMX���EH]�NRJD�
QHPDWH�SULVWXSD�PUHåL��6YDNL�SXW�NDG�XNOMXþLWH�WHOHIRQ��RG�YDV�VH�WUDåL�
GD�XQHVHWH�L�3,1��1MHJD�üHWH��X]�RVWDOH�SRWUHEQH�LQIRUPDFLMH��GRELWL�
RG�RSHUDWHUD�VYRMH�PUHåH��

3,1�üH�YDP�PRåGD�ELWL�SRWUHEDQ�L�NDGD�EXGHWH�KWHOL�GD�SURPHQLWH�
QDþLQ�QD�NRML�YDP�MH�WHOHIRQ�WUHQXWQR�SRGHãHQ��1HNL�RSHUDWHUL�PUHåD�
QXGH�RGUH HQH�XVOXJH�þLMH�NRULãWHQMH�]DKWHYD�L�SRVHGRYDQMH�GRGDWQRJ�
3,1�EURMD���3,1�D����

3,1�RQHPRJXüXMH�QHRYODãüHQH�SR]LYH�QD�YDã�UDþXQ��SD�SUL�QMHJRYRP�
NRULãüHQMX�L�þXYDQMX�PRUDWH�GD�EXGHWH�RED]ULYL�

$NR�3,1�WUL�SXWD�]DUHGRP�XQHVHWH�SRJUHãQR��6,0�NDUWLFD�VH�EORNLUD��
'D�ELVWH�MH�GHEORNLUDOL��XQHVLWH�VYRM�38.��3HUVRQDO�8QEORFNLQJ�.H\�
FRGH���OLþQL�NRG�]D�GHEORNLUDQMH���,�RYDM�EURM�GDMH�YDP�YDã�RSHUDWHU�

�� 3RGLJQLWH�JRUQML�GHR�
6,0 FDUWLFH�L�SRJXUDMWH�
NDUWLFX�YDQ�

�� ,]YDGLWH�EDWHULMX�
�DNR MH YHü VWDYOMHQD��
ULSUHPD�WHOHIRQD�]D�XSRWUHEX
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B6�RYLP�WHOHIRQRP�GRELOL�VWH�QLNO�PHWDORKLGULGQX��1L0+��EDWHULMX��

%DWHULMD�X�WHN�NXSOMHQRP�WHOHIRQX�QLMH�QDSXQMHQD��DOL�MH�QHNDG�
GRYROMQR�MDND�GD�WHOHIRQ�PRåH�GD�VH�XNOMXþL��1Dã�YDP�MH�VDYHW�GD�
MH SUH�SUYH�XSRWUHEH�WHOHIRQD�QDSXQLWH�

6WDYOMDQMH�EDWHULMH�X�WHOHIRQ

.DGD�SRQRYR�SXQLWL�EDWHULMX
1LNO�PHWDORKLGULGQX�EDWHULMX�NRMX�VWH�V�RYLP�WHOHIRQRP�GRELOL�
PRåHWH GD�SXQLWH�SR�åHOML���EH]�LNDNYLK�ãWHWQLK�SRVOHGLFD��2YR�QLMH�
PRJXüH�L NRG�MHYWLQLMLK�QLNO�NDGPLMXP�EDWHULMD�NRMH�þHVWR�QXGH�GUXJL�
VQDEGHYþL��'D�EL�YDV�WHOHIRQ�ãWR�GXåH�L�EROMH�VOXåLR�L�]D�YUHPH�
UD]JRYRUD�L�X�PRGXVX�´VSUHPDQ´��VDYHWXMHPR�YDP�GD�JD�NRULVWLWH�
VDPR�V�RULJLQDOQLP�(ULNVRQRYLP�EDWHULMDPD�

.DGD�EDWHULMX�XVNRUR�EXGH�WUHEDOR�QDSXQLWL�LOL�]DPHQLWL��
SULPHWLüHWH VOHGHüH�
� þXüHWH�]YXþQL�VLJQDO��GXJDþNL�EOLS��L�QD�HNUDQX�VH�SRMDYOMXMH�

SRUXND�3UD]QD�EDWHULMD��3RUXND�VH�]DGUåDYD�GHVHW�VHNXQGL��
6LJQDO VH QHNROLNR�SXWD�SRQDYOMD�

� QD�LQGLNDWRU�ODPSLFL�QD�YUKX�WHOHIRQD�SRþHüH�GD�WUHSHUL�
FUYHQR VYHWOR��

1DSRPHQD��.DG�VH�EDWHULMD�WROLNR�LVSUD]QL�GD�YLãH�QH�PRåH�
GD PX REH]EHGL�QDSDMDQMH��WHOHIRQ�VH�DXWRPDWVNL�LVNOMXþXMH�

%DWHULMD�

� 6WDYLWH�EDWHULMX�QD�SROH LQX�WHOHIRQD�L�SRJXUDMWH�MH�XQXWUD�GRN�
QH þXMHWH�GD�MH�ãNOMRFQXOD�
3ULSUHPD�WHOHIRQD�]D�XSRWUHEX �
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B3XQMHQMH�EDWHULMH

=QDNRYL�GD�MH�SXQMHQMH�X�WRNX�VX�VOHGHüL�
� PHUDþ�MDþLQH�EDWHULMH�QD�HNUDQX�SXOVLUD�EH]�SUHVWDQND
� QD�LQGLNDWRU�ODPSLFL�QD�YUKX�WHOHIRQD�JRUL��FUYHQR�VYHWOR�

�LOL ]HOHQR��DNR�MH�WHOHIRQ�XNOMXþHQ���

.DG�VH�SXQMHQMH�]DYUãL��LQGLNDWRU�MDþLQH�EDWHULMH�QD�HNUDQX�üH�ELWL�
GR NUDMD�LVSXQMHQ��D�QD�LQGLNDWRU�ODPSLFL�QD�YUKX�WHOHIRQD�XSDOLüH�
VH ]HOHQR�VYHWOR�

6DYHW��7HOHIRQ�PRåHWH�GD�NRULVWLWH�L�GRN�MH�SULNOMXþHQ�QD�SXQMDþ��
DOL SXQMHQMH�WDGD�WUDMH�GXåH��

2GVWUDQMLYDQMH�EDWHULMH

�� 3ULNOMXþLWH�SXQMDþ�QD�
WHOHIRQ NDNR�MH�WR�SULND]DQR�
QD�VOLFL� 6WUXMQL�VLPERO�QD�
XWLNDþX�X�WHOHIRQ�PRUD�ELWL�
RNUHQXW�QDJRUH��

�� 3URYHULWH�GD�OL�MH�EDWHULMD�
SRVWDYOMHQD�QD�WHOHIRQ�

�� 8NOMXþLWH�SXQMDþ�X�]LGQX�
XWLþQLFX�

� 3RYXFLWH�XWLNDþ�XNOMXþHQ�X�WHOHIRQ�SUHPD�JRUH�L�L]YXFLWH�JD�
ULSUHPD�WHOHIRQD�]D�XSRWUHEX
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B2GVWUDQMLYDQMH�EDWHULMH

=DPHQD�EDWHULMH3UHGQMD�SORþD�

�� 3RYXFLWH�EDWHULMX�SUHPD�JRUH��
SD�MH�L]YXFLWH�

�� ,VNOMXþLWH�WHOHIRQ�
�� 3ULWLVQLWH�]DNDþNX�QD�

GQX EDWHULMH�

�� 3RGLJQLWH�GRQML�GHR�SORþH�
QD�SUHGQMRM�VWUDQL�WHOHIRQD�
L�RGVWUDQLWH�MH��

�� 3RVWDYLWH�JRUQML�GHR�QRYH�
SUHGQMH�SORþH�QD�WHOHIRQ��

�� 3ULWLVQLWH�MH�GD�X H�QD�
VYRMH PHVWR��

��

��

��
3
ULSUHPD�WHOHIRQD�]D�XSRWUHEX �
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B8NOMXþLYDQMH�L�

LVNOMXþLYDQMH�WHOHIRQD�

� 3ULWLVQLWH�GXJPH�12 ��21�2))��L�]DGUåLWH�JD�GRN�QH�ãNOMRFQH�

$NR�VH�QD�HNUDQX�SRMDYL�SRUXND�8QHVLWH�3,1�
1HNH�6,0�NDUWLFH�]DãWLüHQH�VX�3,1�NRGRP��$NR�VH�QD�HNUDQX�SRVOH�
XNOMXþLYDQMD�SRMDYL�SRUXND�8QHVLWH�3,1��
�� 8QHVLWH�VYRM�3,1��$NR�SUL�QMHJRYRP�XQRãHQMX�SRJUHãLWH��

SRJUHãQH EURMHYH�EULãLWH�SULWLãüXüL�&/5�
�� 3ULWLVQLWH�<(6 �

1DSRPHQD��$NR�WUL�SXWD�]DUHGRP�XQHVHWH�SRJUHãDQ�3,1��6,0�NDUWLFD�
VH�EORNLUD��'D�ELVWH�MH�GHEORNLUDOL��NRULVWLWH�38.�NRG��SRJOHGDMWH�
Ä2EH]EH HQMH WHOHIRQD�L SUHWSODWQLþNRJ�UDþXQD³�QD�VWUDQL ���

7UDåHQMH�PUHåH
.DGD�XNOMXþLWH�WHOHIRQ��L�XQHVHWH�VYRM�3,1���QD�HNUDQX�VH�SRMDYL�
(ULNVRQRY�]QDN�L�WHOHIRQ�SRþLQMH�GD�WUDåL�PUHåX�

=QDN�GD�MH�PUHåD�SURQD HQD�VX�WUL�]YXþQD�VLJQDOD��1D�LQGLNDWRU�
ODPSLFL�QD�JRUQMHP�GHOX�WHOHIRQD�VYDNH�VHNXQGH�SDOL�VH�L�JDVL�]HOHQR�
VYHWOR��D�QD�HNUDQX�VH��RELþQR�VNUDüHQR��LVSLVXMH�LPH�RSHUDWHUD�PUHåH�

6DG�MH�WHOHIRQ�X�W]Y�PRGXVX�´VSUHPDQ´���VSUHPDQ�]D�XSRWUHEX��
6 QMHJD�PRåHWH�GD�XSXüXMHWH�L�SUHNR�QMHJD�GD�SULPDWH�SR]LYH�
XSXüHQH YDPD�

.DG�WHOHIRQ�SUYL�SXW�XNOMXþLWH��PRåGD�üHWH�KWHWL�GD�SURPHQLWH�MH]LN�QD�
NRP�VX�LVSLVDQH�SRUXNH�QD�HNUDQX�LOL�QDþLQ�QD�NRML�VH�RJODãDYD�]YRQR��
LOL GD�SRGHVLWH�þDVRYQLN��1DþLQ�SRGHãDYDQMD�WHOHIRQD�RSLVDQ�MH�X�RGHOMNX�
Ä3ULODJR DYDQMH�WHOHIRQD�OLþQLP�SRWUHEDPD³�QD�VWUDQL ���

8NOMXþLYDQMH�WHOHIRQD

1DþLQ�QD�NRML�MH�WHOHIRQ�SRGHãHQ�NDG�JD�WHN�NXSLWH�
NOMXþLYDQMH�L�LVNOMXþLYDQMH�WHOHIRQD
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B-H]LN�QD�HNUDQX

9HüLQD�PRGHUQLK�6,0�NDUWLFD�MH]LN�QD�HNUDQX�DXWRPDWVNL�SRGHãDYD�QD�
MH]LN�]HPOMH�X�NRMRM�VX�NXSOMHQH��$NR�WR�QLMH�VOXþDM��VWDQGDUGQL�MH]LN�
HNUDQD�MH�HQJOHVNL��8SXWVWYD�]D�PHQMDQMH�MH]LND�QD�HNUDQX�QDYHGHQD�
VX�X�Ä3ULODJR DYDQMH�WHOHIRQD�OLþQLP�SRWUHEDPD³�QD�VWUDQL ���

$NR�YDP�VH�QD�HNUDQX�SRMDYL�QHNL�MH]LN�NRML�QH�UD]XPHWH��PRåHWH�GD�
JD�]DPHQLWH�HQJOHVNLP�

=DPHQD�MH]LND�QD�HNUDQX�HQJOHVNLP
�� 3ULWLVQLWH�&/5�
�� 3ULWLVQLWH�GXJPH�VD�VWUHOLFRP�RNUHQXWRP�/(92 �
�� 8QHVLWH����� �
�� 3ULWLVQLWH�GXJPH�VD�VWUHOLFRP�RNUHQXWRP�'(612�

2ELþQR�VH�QD]LY�PUHåH�QD�HNUDQX�SRMDYL�þLP�XNOMXþLWH�WHOHIRQ��
0H XWLP��QHNDG�YDP�QLMHGQD�RG�PUHåD�QLMH�QD�UDVSRODJDQMX��
7DGD QD HNUDQ�L]OD]H�SRUXNH��

7UDåHQMH
$NR�VH�QD�HNUDQX�]DGUåL�SRUXND�7UDæHQMH��X�GRPHWX�VWH�QHNH�RG�PUHåD��
DOL�YDP�VH�QH�GR]YROMDYD�QMHQD�XSRWUHED��0H XWLP��QHNL�RSHUDWHUL�
L WDGD�GR]YROMDYDMX�SR]LYDQMH�PH XQDURGQRJ�EURMD�VOXåEL�]D�SRPRü�
X KLWQLP�VOXþDMHYLPD������3RJOHGDMWH�Ä3R]LYDQMH�VOXåEL�]D�SRPRü�X�
KLWQLP�VOXþDMHYLPD³�QD�VWUDQL ���

1HPD�PUHåH
$NR�QD�HNUDQX�YLGLWH�1HPD�PUHæH��PUHåH�X�YDãHP�GRPHWX�LOL�QHPD��
LOL MH�VLJQDO�NRML�GR�YDV�VWLåH�VXYLãH�VODE��3URPHQLWH�PHVWR�GD�ELVWH�
SULPLOL�MDþL�VLJQDO�

� 6�WHOHIRQRP�X�PRGXVX�´VSUHPDQ´�SULWLãüLWH�GXJPH�12 ��21�2))��
VYH�GRN�QH�ãNOMRFQH�

0UHåD

,VNOMXþLYDQMH�WHOHIRQD�
8NOMXþLYDQMH�L�LVNOMXþLYDQMH�WHOHIRQD ��
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B,QIRUPDFLMH�QD�HNUDQX�

L XSRWUHED�EURMþDQLND

1D�HNUDQX�WHOHIRQD�PRåHWH�GD�
� SURYHULWH�GD�OL�EURM�ELUDWH�LVSUDYQR
� SURYHULWH�MDþLQX�VLJQDOD�L�UDVSRORåLYRVW�QHNH�XVOXJH
� YLGLWH�GD�OL�YDV�þHNDMX�SRUXNH
� SURYHULWH�NRMD�MH�OLQLMD�X�XSRWUHEL��DNR�NRULVWLWH�GYH�OLQLMH�QDL]PHQLþQR
� SURYHULWH�VWDQMH�EDWHULMH�

6LPEROL�QD�HNUDQX
6LPEROL�VH�SRMDYOMXMX�QD�HNUDQX�NDG�NRULVWLWH�RGUH HQH�IXQNFLMH�LOL�
NDGD�SULPLWH�SRUXNX��1D�VOLFL�QD�PDUJLQL�SULND]DQL�VX�VYL�VLPEROL�NRML�
PRJX�GD�VH�SRMDYH�QD�HNUDQX�YDãHJ�WHOHIRQD�L�PHVWD�QD�NRMLP�VH�
SRMDYOMXMX�

3RMHGLQL�VLPEROL�L�QMLKRYD�REMDãQMHQMD�SUHGVWDYOMHQL�VX�
X VOHGHüRM WDEHOL�

,QIRUPDFLMH�QD�HNUDQX

6LPERO�,QGLNDWRU� 1D]LY� =QDþHQMH�

0HUDþ�MDþLQH�
VLJQDOD

-DþLQD�SULPOMHQRJ�VLJQDOD�
SUHGVWDYOMHQD�MH�EURMHP�VWHSHQLND��âWR�
LK�MH�YLãH��VLJQDO�MH�MDþL��0DNVLPDOQL�EURM�
VWHSHQLND��NRUDND��MH�ãHVW�

0HUDþ�VQDJH�
EDWHULMH

3RND]XMH�WUHQXWQR�VWDQMH�EDWHULMH��

,QGLNDWRU�
]DNOMXþDQRJ
EURMþDQLND�

%URMþDQLN�MH�]DNOMXþDQ�

,QGLNDWRU�
SUHXVPHUHQMD

6WUHOLFD�R]QDþDYD�GD�MH�WHOHIRQ�
SRGHãHQ�QD��3UHXVP��VYH��WM��GD�
SUHXVPHUL�VYH�GROD]QH�SR]LYH�

6LPERO�]D�
LVNOMXþHQR�]YRQR�

3UHFUWDQD�QRWD�]QDþL�GD�VH�SUL�SULMHPX�
SR]LYD�QHüH�þXWL�QLNDNDY�]YXN��

,QGLNDWRU�NUDWNH�
WHNVWXDOQH�SRUXNH

6OLND�NRYHUWD�]QDþL�GD�YDP�MH�VWLJOD�
WHNVWXDOQD�SRUXND��

,QGLNDWRU�JRYRUQH�
SRãWH�

1DPRWDQD�PDJQHWRIRQVND�WUDND�]QDþL�
GD�YDP�MH�VWLJOD�JRYRUQD�SRUXND�
IRUPDFLMH�QD�HNUDQX�L XSRWUHED�EURMþDQLND
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B

.DG�NRULVWLWH�VLVWHP�PHQLMD��GXJPDG�QD�EURMþDQLNX�GRELMD�GUXJDþLMH�
QDPHQH��Ä.RULãüHQMH�VLVWHPD�PHQLMD³�QD�VWUDQL ���

,QGLNDWRU�]YRQD�
þDVRYQLND

=YRQR�]QDþL�GD�VWH�þDVRYQLN�SRGHVLOL�
GD�X�RGUH HQR�YUHPH�]D]YRQL�

,QGLNDWRU�OLQLMH 3RND]XMH�NRMD�MH�OLQLMD�WUHQXWQR�X�
XSRWUHEL��DNR�PRåHWH�GD�NRULVWLWH�
XVOXJH�GYHMX�OLQLMD�QDL]PHQLþQR�

8SRWUHED�EURMþDQLND

'XJPH� 8SRWUHED�

<(6 =D�SR]LYDQMH�L�MDYOMDQMH�QD�SR]LYH��

12 =D�XNOMXþLYDQMH�L�LVNOMXþLYDQMH�WHOHIRQD��3ULWLVQLWH�L�]DGUåLWH�
SULWLVQXWR��
=D�SUHNLG�UD]JRYRUD�
=D�RGEDFLYDQMH�GROD]QRJ�SR]LYD�
=D�SULND]�GDWXPD�X�PRGXVX�´VSUHPDQ´��

/(92� L�
'(612 �
RNUHQXWH�VWUHOLFH�

=D�XOD]DN�L�NUHWDQMH��OLVWDQMH��SR�VLVWHPX�PHQLMD��
=D SRGHãDYDQMH�MDþLQH�]YXND�]D�YUHPH�SR]LYD��

&/5 �
�&OHDU�±�EULVDWL��

=D�EULVDQMH�FLIDUD�V�HNUDQD��.DG�åHOLWH�GD�L]EULãHWH�VYH�FLIUH��
GUåLWH�SULWLVQXWR�VYH�GRN�QH�LãþH]QH�L�SRVOHGQMD�RG�QMLK�
=D�SULYUHPHQR�LVNOMXþLYDQMH�PLNURIRQD�X�WRNX�UD]JRYRUD��
SULWLVQLWH�L�GUåLWH�SULWLVQXWR�
=D�XNOMXþLYDQMH�LVNOMXþLYDQMH�]YRQD�X�PRGXVX�´VSUHPDQ´��
3ULWLVQLWH�L�]DGUåLWH�GXJPH�GRN�MH�HNUDQ�SUD]DQ��

'XJPDG�V�
EURMHYLPD

=D�XQRãHQMH�FLIDUD�RG������
$NR�GXJPH���]DGUåLWH�SULWLVQXWLP��QD�HNUDQX�VH�SRMDYL�
SUHILNV�]D�SR]LYH�X�LQRVWUDQVWYR�����

=YH]GLFD =D�XQRãHQMH�]YH]GLFH����
$NR�JD�]DGUåLPR�SULWLVQXWLP��XQRVL�VORYR�S���]QDN�]D�
SURVWRU��UD]PDN��

=QDN�� 'D�ELVPR�XQHOL�]QDN����
,]D�XQRãHQMD�3,1�D�L�EH]EHGQRVQLK�NRGRYD�

6LPERO�,QGLNDWRU� 1D]LY� =QDþHQMH�
,QIRUPDFLMH�QD�HNUDQX�L XSRWUHED�EURMþDQLND ��
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B3R]LYDQMH�L�SULPDQMH�

SR]LYD�

8�RYRP�RGHOMNX�SROD]LPR�RG�SUHWSRVWDYNH�GD�YDP�MH�WHOHIRQ�
YHü XNOMXþHQ�L�GD�VWH�X�GRPHWX�QHNH�RG�PUHåD��$NR�VH�QDOD]LWH�
X LQRVWUDQVWYX��PRåHWH�GD�VH�VOXåLWH�L�GUXJLP�PUHåDPD�V�NRMLP�
YDãD SRVHGXMH�PH XVREQL�VSRUD]XP�R�NRULãüHQMX��SRJOHGDMWH�
L Ä2GUH LYDQMH�SUYHQVWYD�SUL�L]ERUX�PUHåH³�QD�VWUDQL ����

�� 8QHVLWH�SR]LYQL�EURM�JUDGD�L�SUHWSODWQLþNL�EURM�NRML�åHOLWH�
GD SR]RYHWH�

�� 3ULWLVQLWH�<(6 �

ýLP�SRþQHWH�V�UD]JRYRURP��DXWRPDWVNL�SRþLQMH�GD�VH�PHUL�YUHPH�
QMHJRYRJ�WUDMDQMD��SD�PRåHWH�GD�YLGLWH�NROLNR�VWH�YUHPHQD�SURYHOL�QD�
WHOHIRQX��$NR�L]DEHUHWH�RSFLMX�&HQD�UD]JRYRUD��SRJOHGDMWH�Ä3UDüHQMH�
YUHPHQD�WUDMDQMD�FHQH�SR]LYD³�QD�VWUDQL ����L�DNR�MH�WR�QD�YDãRM�PUHåL�
L�V�YDãRP�6,0�NDUWLFRP�PRJXüH��QD�HNUDQX�üHWH�PRüL�RþLWDWL�NROLNR�
YDV�MH�UD]JRYRU�NRãWDR��

� 3ULWLVQLWH�12 �GD�SUHNLQHWH�UD]JRYRU�

�� 3ULWLVQLWH�<(6 �
�� 3ULWLãüLWH�VWUHOLFX�VYH�GRN�VH�QD�HNUDQX�QH�SRMDYL�EURM��L�LPH��

NRML åHOLWH�GD�SR]RYHWH�
�� 3ULWLVQLWH�<(6 �L�EURM�VH�ELUD�

$XWRPDWVNR�SRQDYOMDQMH�ELUDQMD�EURMD�
$NR�VH�QD�HNUDQX�SRMDYL�3RQRYR"�L�YL�SULWLVQHWH�<(6 ��WHOHIRQ�
DXWRPDWVNL�SRQDYOMD�ELUDQMH�SUHWKRGQR�ELUDQRJ�EURMD�
�PDNVLPDOQR �� SXWD���
� GRN�QD�SR]LY�QH�EXGH�RGJRYRUHQR��NDGD�VH�þXMH�SUYR�]YXþQL�

VLJQDO��D�]DWLP�]YRQR�
� GRN�QH�SULWLVQHWH�QHNR�RG�GXJPDGL�LOL�QHNR�YDV�QH�SR]RYH�

3R]LYDQMH

3UHNLGDQMH�UD]JRYRUD

%LUDQMH�EURMD�NRML�VWH�YHü�SUH�ELUDOL
R]LYDQMH�L�SULPDQMH�SR]LYD
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B�� 3ULWLVQLWH�L�GUåLWH�� �GRN�QH�GRELMHWH�]QDN���

�� 8QHVLWH�SR]LYQH�EURMHYH�]D�]HPOMX�L�JUDG��L]RVWDYLWH�QXOH�
NRMLP SRþLQMX�SR]LYQL�EURMHYL��L�SUHWSODWQLþNL�EURM�NRML�åHOLWH�
GD SR]RYHWH��

�� 3ULWLVQLWH�<(6 �

�� 8QHVLWH������PH XQDURGQL��EURM�VOXåEL�]D�SRPRü�X�KLWQLP�
VOXþDMHYLPD��

�� 3ULWLVQLWH�<(6 �
0H XQDURGQL�EURM�VOXåEL�]D�SRPRü�X�KLWQLP�VOXþDMHYLPD�PRåH�GD�VH�
NRULVWL�X�YHüLQL�GUåDYD��VD�LOL�EH]�6,0�NDUWLFH��DNR�YDP�MH�X�GRPHWX�
QHND�RG�*60�PUHåD��
1DSRPHQD��.RG�QHNLK�RSHUDWHUD�PUHåH�PRUD�GD�VH�XPHWQH�6,0�
NDUWLFD��D�X�QHNLP�VOXþDMHYLPD�WUDåL�VH�L�XQRãHQMH�3,1�NRGD��1HNH�
PUHåH�PRåGD�QH�NRULVWH�PH XQDURGQL�EURM�VOXåEL�]D�SRPRü�X�KLWQLP�
VOXþDMHYLPD������8�QHNLP�VH�]HPOMDPD�XPHVWR�RYRJ�EURMD�NRULVWL������
$NR�QLVWH�VDVYLP�VLJXUQL�NRML�VH�EURM�VOXåEL�]D�KLWQH�VOXþDMHYH�NRULVWL�
X YDãRM�]HPOML��MDYLWH�VH�VYRPH�RSHUDWHUX�PUHåH�LOL�ILUPL�QD�þLMH�VWH�
WHOHIRQVNH�XVOXJH�SUHWSODüHQL��VHUYLV�SURYDMGHUX���

7HOHIRQ�]YRQL��D�QD�LQGLNDWRU�ODPSLFL�QD�YUKX�WHOHIRQD�EU]R�åPLUND�
]HOHQR�VYHWOR��1D�HNUDQX��VH�SRMDYOMXMH�2GJRYRU"�

$NR�VWH�VH�SUHWSODWLOL�QD�XVOXJH�LGHQWLILNDFLMH�OLQLMH�GROD]QLK�SR]LYD�
L DNR�YDP�JD�PUHåD�V�NRMH�YDP�MH�SR]LY�XSXüHQ�SRãDOMH��QD�HNUDQX�
VH VDGD�YLGL�EURM�WHOHIRQD�V�NRJD�VWH�SR]YDQL��$NR�VX�WDM�EURM�L�LPH�
QMHJRYRJ�VRSVWYHQLND�XQHVHQL�X�YDã�OLþQL�WHOHIRQVNL�LPHQLN��HNUDQ�
SRND]XMH�L�LPH�

-DYOMDQMH�QD�SR]LYH
� 3ULWLVQLWH�<(6 �
2GEDFLYDQMH�SR]LYD
� 3ULWLVQLWH�12 �

$NR�MH�WR�QD�PUHåL�SUHNR�NRMH�VWH�SR]YDQL�PRJXüH��RVRED�NRMD�
MH SRNXãDOD�GD�YDV�SR]RYH�VDGD�þXMH�]QDN�]DX]HüD�OLQLMH��$NR�
NRULVWLWH�3UHXVP��]DX]HW��SR]LY�üH�ELWL�SUHXVPHUHQ�QD�EURM�NRML�
VWH ]D�WR�RGUHGLOL��3RJOHGDMWH�Ä3R]LYDQMH�L�SULPDQMH�SR]LYD³�QD�
VWUDQL ���

0H XQDURGQL�SR]LYL

3R]LYDQMH�VOXåEL�]D�SRPRü�X�KLWQLP�VOXþDMHYLPD

âWD�VH�GHãDYD�NDG�PHQH�QHNR�SR]RYH"
3R]LYDQMH�L�SULPDQMH�SR]LYD ��
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B8�WRNX�UD]JRYRUD

1D�RYRP�WHOHIRQX�SRVWRML�QHNROLNR�VWYDUL�NRMH�EL�X�WRNX�UD]JRYRUD�
PRJOH�GD�YDP�EXGX�RG�NRULVWL�

3URPHQD�MDþLQH�]YXND�X�VOXãDOLFL�]D�YUHPH�UD]JRYRUD�
� 3ULWLVQLWH�GXJPH�VD�VWUHOLFRP��/(92�LOL�'(612��

3ULWLVNRP�QD�'(612�]YXN�X�VOXãDOLFL�SRMDþDYDWH�
SULWLVNRP�QD�/(92�JD�VWLãDYDWH�

'D�ELVWH�X�WRNX�UD]JRYRUD�SULYUHPHQR�LVNOMXþLOL�PLNURIRQ
�� 3ULWLVQLWH�L�]DGUåLWH�GXJPH�&/5��

%H]�WRQD�VH�SRMDYOMXMH�QD�HNUDQX�
�� 'D�ELVWH�RSHW�QDVWDYLOL�V�UD]JRYRURP��RVORERGLWH�&/5�

6DYHW��8PHVWR�SULWLVNDQMD�L�]DGUåDYDQMD�&/5��SR]LY�MH�PRJXüH�
SULYUHPHQR�SUHNLQXWL�L�GDOMH�JD�]DGUåDYDMXüL�QD�OLQLML�

3ULYUHPHQL�SUHNLG�SR]LYD�X]�]DGUåDYDQMH�QD�OLQLML
�� 3ULWLVQLWH�<(6 �

��QD� HNDQMX�VH�SRMDYOMXMH�QD�HNUDQX�
�� 'D�ELVWH�QDVWDYLOL�V�UD]JRYRURP��SRQRYR�SULWLVQLWH�<(6 �

$NR�YDP�]D�YUHPH�UD]JRYRUD�]DWUHED�SULVWXS�PHQLMLPD��SULWLVQLWH�
L ]DGUåLWH�GXJPH�VD�VWUHOLFDPD�/(92�LOL�'(612 �VYH�GRN�VH�RQL�QH�
SRMDYL�QD�HNUDQX��

$NR�]D�YUHPH�UD]JRYRUD�åHOLWH�GD�]DEHOHåLWH�QHNL�WHOHIRQVNL�EURM��
NRULVWLWH�=DEHOHãNH��

3UDYOMHQMH�]DEHOHãNL
� 3RPRüX�GXJPDGL�V�EURMHYLPD�XQHVLWH�EURM�NRML�åHOLWH�

GD SULEHOHåLWH�

3URPHQD�MDþLQH�]YXND�X�VOXãDOLFL

3ULYUHPHQR�LVNOMXþLYDQMH�PLNURIRQD

3ULVWXS�PHQLMLPD

3UDYOMHQMH�]DEHOHãNL
�WRNX�UD]JRYRUD
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B2YDM�EURM�VH�L�SRVOH�]DYUãHWND�UD]JRYRUD�]DGUåDYD�QD�HNUDQX��

$NR åHOLWH�GD�JD�SR]RYHWH��SULWLVQLWH�<(6 ��D�PRåHWH�L�GD�JD�XQHVHWH�
X VYRM�7HO��LPHQLN��SRJOHGDMWH�Ä9Dã�OLþQL�WHOHIRQVNL LPHQLN³�QD�
VWUDQL ����

$NR�WHOHIRQ�XSRWUHEOMDYDWH�]D�REDYOMDQMH�SRVORYD�V�EDQNRP�LOL�
UXNRYDQMH�DXWRPDWVNRP�VHNUHWDULFRP��PRUDWH�GD�XSRWUHEOMDYDWH�
NRGRYH��.RGRYL�VH�ãDOMX�X�YLGX�WRQVNLK�VLJQDOD��QD]LYDPR�LK�
L '70) WRQRYLPD�LOL�WRQRYLPD�QD�GRGLU��
� 3ULWLãüLWH�GXJPDG�V�RGJRYDUDMXüLP�EURMHYLPD��������L����

6DYHW��.RG�PRåH�GD�VH�þXYD�L�X�LPHQLNX��SRUHG�RGJRYDUDMXüHJ�
WHOHIRQVNRJ�EURMD��3RJOHGDMWH�Ä0HPRULVDQMH�EURMD�]DMHGQR�V�
LPHQRP³�QD�VWUDQL ���

'RN�UD]JRYDUDWH��QD�HNUDQX�VH�SRND]XMH�GXåLQD�WUDMDQMD�UD]JRYRUD�
X PLQXWLPD�L�VHNXQGDPD��$NR�YDV�YLãH�]DQLPD�FHQD�SR]LYD��WHOHIRQ�
PRåHWH�GD�SRGHVLWH�GD�YDP�XPHVWR�YUHPHQD�WUDMDQMD�SRND]XMH�FHQX�
UD]JRYRUD��DOL�VDPR�DNR�MH�WR�QD�YDãRM�PUHåL�L�X]�YDãX�6,0�NDUWLFX�
PRJXüH��3RJOHGDMWH�Ä3UDüHQMH�YUHPHQD�WUDMDQMD�FHQH�SR]LYD³�QD�
VWUDQL ����

6�RYLP�WHOHIRQRP�QD�OLQLML�PRåHWH�LVWRYUHPHQR�GUåDWL�YLãH�RG�MHGQRJ�
SR]LYD��5D]JRYRU�X�WRNX�PRåHWH�SULYUHPHQR�SUHNLQXWL�L�GDOMH�JD�
]DGUåDYDMXüL�QD�OLQLML�GD�ELVWH�RGJRYRULOL�QD�GUXJL�SR]LY�LOL�SR]YDOL�
QHNL�GUXJL�EURM��0RåHWH�GD�RIRUPLWH�L�JUXSQH�WHOHIRQVNH�UD]JRYRUH�
V PDNVLPDOQR�SHW�RVRED��2�RYRP�VH�GHWDOMQLMH�JRYRUL�X�Ä9LãH�RG�
MHGQRJ�SR]LYD�QD�OLQLML�X�LVWR�YUHPH³�QD�VWUDQL ���

6ODQMH�WRQVNLK�VLJQDOD

3UDüHQMH�WUDMDQMD�FHQH�UD]JRYRUD�

9LãH�SR]LYD�QD�OLQLML�X�LVWR�YUHPH
8�WRNX�UD]JRYRUD ��
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.RULãüHQMH�VLVWHPD�PHQLMD ��

9Dã�OLþQL�WHOHIRQVNL LPHQLN ��

.RULãüHQMH�OLVWH�SR]LYD ��

8VOXJH�JRYRUQH�SRãWH ��

3ULODJR DYDQMH�WHOHIRQD�OLþQLP�SRWUHEDPD ��

6ODQMH�L�SULPDQMH�NUDWNLK�WHNVWXDOQLK�SRUXND��606� ��

3UHXVPHUDYDQMH�GROD]QLK�SR]LYD ��

2EH]EH HQMH WHOHIRQD�L SUHWSODWQLþNRJ�UDþXQD ��

9LãH�RG�MHGQRJ�SR]LYD�QD�OLQLML�X�LVWR�YUHPH ��

2GUH LYDQMH�SUYHQVWYD�SUL�L]ERUX�PUHåH ��

3UDüHQMH�YUHPHQD�WUDMDQMD�FHQH�SR]LYD ��

.RULãüHQMH�GYHMX�OLQLMD ��

3R]LYDQMH�L]�DXWRPRELOD ��

3R]LYL�QD�WHOHIRQVNH�LOL�NUHGLWQH�NDUWLFH ��

6ODQMH�L�SULPDQMH�IDNVD ��

3RGHãDYDQMH�]YRQD�þDVRYQLND ��

)XQNFLMH�L�SRGHãDYDQMH
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B.RULãüHQMH�VLVWHPD�

PHQLMD

6YH�UDGQMH�NRMH�RYDM�WHOHIRQ�PRåH�GD�REDYOMD�XYUãWHQH�VX�X�VLVWHP�
PHQLMD��0HQLML�VH�NRULVWH�XYHN�NDGD�åHOLWH�GD�SURPHQLWH�ELOR�ãWD�X�
QDþLQX�QD�NRML�YDP�MH�WHOHIRQ�SRGHãHQ��QSU��QDþLQ�RJODãDYDQMD�]YRQD���
2QL�YDP�SRPDåX�GD�PRJXüQRVWL�VYRJD�WHOHIRQD�LVNRULVWLWH�GR�
PDNVLPXPD��GD�SRGHVLWH�]YRQR�þDVRYQLND��ãDOMHWH�L�SULPDWH�
WHNVWXDOQH�SRUXNH��PHPRULãHWH�YDåQH�EURMHYH�WHOHIRQD�LWG��

0HQLML�VX�SRYH]DQL�X�ODQDF�NUR]�NRML�VH�NUHüHWH��OLVWDWH�LK��X]�SRPRü�
GXJPDGL�VD�VWUHOLFDPD�RNUHQXWLP�'(612�L�/(92��6YDNL�PHQL�QXGL�
YDP�YLãH�PRJXüLK�L]ERUD��RSFLMD���1HNL�RG�QMLK�VDGUåH�L�SRG�PHQLMH�
JGH�YDP�VH�QXGH�GRGDWQL�L]ERUL�

�

'D�ELVWH�VWLJOL�GR�QHNRJ�PHQLMD�LOL�SRGPHQLMD��GXJPDG�VD�VWUHOLFDPD�
'(612�LOL�/(92�PRåHWH�GD��XPHVWR�VWDOQRJ�SULWLVNDQMD�L�SXãWDQMD��
VDPR�]DGUåLWH�SULWLVQXWLP�

1DSRPHQD��$NR�X�URNX�RG����VHNXQGL�RG�RWYDUDQMD�PHQLMD�
QH SULWLVQHWH�QLMHGQR�GXJPH��WHOHIRQ�VH�DXWRPDWVNL�YUDüD�X�
PRGXV ´VSUHPDQ´�

.UHWDQMH�SR�VLVWHPX�PHQLMD��OLVWDQMH��L�RGDELUDQMH
� 'D�ELVWH�SUHOD]LOL�V�PHQLMD�QD�PHQL��´OLVWDOL´�VLVWHP�PHQLMD���

VOXåLWH�VH�GXJPDGLPD�VD�VWUHOLFDPD�/(92�LOL�'(612��'UåLWH�
LK SULWLVQXWLP�VYH�GRN�QH�GR HWH�GR�åHOMHQRJ�PHQLMD�LOL�IXQNFLMH�

� .DGD�GR HWH�GR�SRWUHEQRJ�PHQLMD�LOL�IXQNFLMH��SULWLVQLWH�<(6 �
GD ELVWH�JD�RGDEUDOL�

.UHWDQMH�SR�VLVWHPX�PHQLMD

3ULWLVQLWH��� GD�ELVWH���

'(612 PHQLMH�LOL�IXQNFLMH�SUHOLVWDYDOL�X�VPHUX�ND]DOMNH�QD�
þDVRYQLNX�

/(92 PHQLMH�LOL�IXQNFLMH�SUHOLVWDYDOL�REUQXWR�RG�VPHUD�ND]DOMNH�
QD�þDVRYQLNX�

<(6 L]DEUDOL�åHOMHQL�PHQL�LOL�IXQNFLMX��LOL�XãOL�X�SRG�PHQL�

12 VH�YUDWLOL�QD�SUHWKRGQL�QLYR�X�VLVWHPX�PHQLMD�L�LOL�QDþLQ�QD�
NRML�YDP�MH�WHOHIRQ�SRGHãHQ�RVWDYLOL�QHSURPHQMHQLP�

&/5 VH�YUDWLOL�X�PRGXV�´VSUHPDQ´�
.RULãüHQMH�VLVWHPD�PHQLMD ��
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B3ULPHU�

� /LVWDMWH�GR�PHQLMD�3RäWD��<(6 ��6ODWL�SRUXNX��<(6 �

2YR�]QDþL�GD�WUHED�GD�SRVWXSLWH�QD�VOHGHüL�QDþLQ�
�� 6�WHOHIRQRP�X�PRGXVX�´VSUHPDQ´��SULWLãüXüL�VWUHOLFH�/(92�LOL�

'(612 �OLVWDMWH�GR�PHQLMD�3RäWD��
6WUHOLFH�V�REH�VWUDQH�UHþL�3RäWD�]QDþH�GD�PRåHWH�GD�SUHOD]LWH�L�QD�
GUXJH�PHQLMH�

�� ,]DEHULWH�PHQL�SULWLVNRP�QD�<(6 ��
6DGD�VWH�X�PHQLMX�3RäWD��
1D]LY�RGDEUDQRJ�PHQLMD�SRMDYOMXMH�VH�X�YUKX�HNUDQD��3RäWD��
3RPRüX�GXJPDGL�VD�VWUHOLFDPD/(92�LOL�'(612 ��OLVWDMWH�GR�
6ODWL SRUXNX��

�� 3ULWLVQLWH�<(6 �GD�ELVWH�RYX�IXQNFLMX�RGDEUDOL�

.DG�VH�NUHüHWH�SR�VLVWHPX�PHQLMD��HNUDQ�VH�PHQMD��.UHWDQMH�NUR]�
PHQLMH�üH�YDP�ELWL�RODNãDQR�DNR�]QDWH�GD�
� 6WUHOLFH�SRUHG�LPHQD�SRG�PHQLMD�]QDþH�GD�YDP�VH�QXGH�GRGDWQH�

PRJXüQRVWL�L]ERUD��'R�QMLK�PRåHWH�GD�GR HWH�SULWLãüXüL�GXJPDG�
VD�VWUHOLFDPD�'(612�/(92�

� 7HNVW�X�]DJUDGDPD�XND]XMH�QD�QDþLQ�QD�NRML�MH�IXQNFLMD�SULND]DQD�
QD�HNUDQX�WUHQXWQR�SRGHãHQD�

'D�ELVWH�ODNãH�UD]XPHOL�WHNVWRYH�V�HNUDQD�SULND]DQLK�QD�PDUJLQDPD��
V SULND]D�VX�QHNL�RG�JRUH�QDYHGHQLK�GHWDOMD�L]RVWDYOMHQL��1D�VOHGHüRM�
ãHPL�SULND]DQL�VX�RVQRYQL�PHQLML��

1DSRPHQD��=DYLVQR�RG�SRGHãHQMD�WHOHIRQD�L�XVOXJD�
REXKYDüHQLK�SUHWSODWRP��X�ODQFX�PHQLMD�PRJX�VH�SRMDYLWL�L�PHQLML�
6OHGHýD�YUVWD�SR]LYD��SRJOHGDMWH�Ä6ODQMH�L�SULPDQMH�IDNVD³�QD�
VWUDQL ����L 3URPHQL�X��YLGLWH�Ä.RULãüHQMH�GYHMX�OLQLMD³�QD�VWUDQL ����

5D]XPHYDQMH�SULUXþQLND

7HNVW�L�VLPEROL�QD�HNUDQX
RULãüHQMH�VLVWHPD�PHQLMD
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0HQL
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U izbornik 
"Spreman" s bilo 

kojeg mjesta
.RULãüHQMH�VLVWHPD�PHQLMD ��
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B9Dã�OLþQL�

WHOHIRQVNL LPHQLN

8QRãHQMHP�EURMHYD�WHOHIRQD�L�RGJRYDUDMXüLK�LPHQD�X�6,0�NDUWLFX�
PRåHWH�GD�VWYRULWH�OLþQL�WHOHIRQVNL�LPHQLN��=D�XQRãHQMH�L�SUL]LYDQMH�
WHOHIRQVNLK�EURMHYD�L]�OLþQRJ�LPHQLND�NRULVWLWH�PHQL�7HO��LPHQLN��

$NR�WHOHIRQ�QDPHUDYDWH�GD�NRULVWLWH�L�X�LQRVWUDQVWYX��GREUR�EL�ELOR�GD�
VYH�EURMHYH�X�PHPRULMX�VPHVWLWH�NDR�PH XQDURGQH��WM��VD�]QDNRP������
2YDM�]QDN�DXWRPDWVNL�]DPHQMXMH�PH XQDURGQL�SUHILNV�NRML�VH�NRULVWL�
X�]HPOML�L]�NRMH�SR]LYDWH��,]D�]QDND�SOXV�XQHVLWH�SR]LYQH�EURMHYH�
GUåDYH�L�JUDGD�L�SUHWSODWQLþNL�EURM�

8]�VYDNL�EURM�WHOHIRQD�VWRML�L�EURM�PHVWD�X�PHPRULML�QD�NRMH�MH�
VPHãWHQ��2YDM�EURM�VH�SULND]XMH�X�]DJUDGDPD��

%URMHYL�WHOHIRQD�PRJX�GD�VH�PHPRULãX�L�V�LPHQVNRP�R]QDNRP��
ãWR RODNãDYD�YR HQMH�HYLGHQFLMH�R�QMLPD�

6ORYD�PRåHWH�GD�XQRVLWH�VDPR�NDG�NRULVWLWH�WHOHIRQVNL�LPHQLN�L�NDG�
VDVWDYOMDWH�NUDWNH�SRUXNH��3RJOHGDMWH�Ä6ODQMH�L�SULPDQMH�NUDWNLK�
WHNVWXDOQLK�SRUXND��606�³�QD�VWUDQL ���

'D�ELVWH�XQHOL�QHNR�VORYR��RGJRYDUDMXüH�GXJPH��������LOL�
� SULWLVQLWH QHNROLNR�SXWD��VYH�GRN�VH�WR�VORYR�QH�SRMDYL�QD�HNUDQX�

8QRãHQMH�VORYD

3ULWLVQLWH« GD�ELVWH�GRELOL«

� 5D]PDN���"�����������³�
��� �!�����B��

� A B C Å Ä Æ à Ç 2 Γ

� D E F è É 3 ∆ Φ

� G H I ì 4

� J K L 5 Λ

� M N O Ñ Ö Ø ò 6

� P Q R S ß 7 Π Σ

� T U V Ü ù 8

� W X Y Z 9

� + & @ / ¤ % $ £ ¥ ¿ ¡ 0 Θ  Ξ  Ψ  Ω

� # *
Dã�OLþQL�WHOHIRQVNL LPHQLN
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B3ULPHU

� 'D�GRELMHWH�$��MHGQRP�SULWLVQLWH�� �
� 'D�GRELMHWH�%��SULWLVQLWH��GYD�SXWD�
� =D�XQRãHQMH�PDOLK�VORYD��SULWLVQLWH� �

�� 8QHVLWH�SR]LYQL�EURM�JUDGD�L�WHOHIRQVNL�EURM�NRML�åHOLWH�GD�
VPHVWLWH X�PHPRULMX��

�� /LVWDMWH�GR�PHQLMD�7HO��LPHQLN���<(6 ��6D XYDWL��<(6�
3UHGODåH�YDP�VH�SUYR�VORERGQR�PHVWR�X�PHPRULML�QD�NRMH�
WDM EURM PRåH�GD�VH�VPHVWL�

�� 1DYHGLWH�LPHQVNX�R]QDNX�]D�XQHVHQL�EURM�
�� 3ULWLVQLWH�<(6 �GD�ELVWH�PX�MH�SULGUXåLOL�

6DYHW��8�PHPRULMX�PRåHWH�GD�VPHVWLWH�EURM�WHOHIRQD�V�NRJ�YDP�MH�
XSXüHQ�GROD]QL��RGEDþHQL�LOL�SURSXãWHQL�SR]LY��SUL]RYLWH�JD�V�/LVWH�
SR]LYD��SRJOHGDMWH�Ä.RULãüHQMH�OLVWH�SR]LYD³�QD�VWUDQL ����L XQHVLWH�X�
LPHQLN�QD�JRUH�RSLVDQL�QDþLQ�

6PHãWDQMH�EURMD�QD�UD]OLþLWR�PHVWR�RG�SUHGORåHQRJ
.DGD�XQHVHWH�WHOHIRQVNL�EURM�L�SULWLVQHWH�<(6 ��PRåHWH�GD�L]DEHUHWH�
PHVWR�X�PHPRULML�QD�NRMH�åHOLWH�GD�JD�VPHVWLWH��

'D�ELVWH�QHNL�EURM�XQHOL�QD�åHOMHQR�PHVWR�X�PHPRULML�NDUWLFH
� 3ULWLVQLWH�/(92�L�EURM�XQHVLWH�QD�RGDEUDQR�PHVWR�

2EDYOMDQMH�SRVORYD�V�EDQNRP�WHOHIRQRP
$NR�VH�X�REDYOMDQMX�SRVORYD�V�EDQNRP�VOXåLWH�WHOHIRQRP��SULOLNRP�
PHPRULVDQMD�EDQþLQRJ�WHOHIRQVNRJ�EURMD�PRåHWH�GD�PX�SULGUXåLWH�
L OLþQH�NRGRYH�L�EURMHYH�UDþXQD��,]PH X�XQHWRJ�WHOHIRQVNRJ�EURMD�
EDQNH��EURMD�UDþXQD�L�EH]EHGQRVQRJ�NRGD�XQRVH�VH�UD]PDFL��
5D]PDN VH�GRELMH�SURGXåHQLP�SULWLVNDQMHP�GXJPHWD���6�EDQNRP�
VH SRVDYHWXMWH�R�WDþQRP�UHGRVOHGX�XQRãHQMD�EURMD�WHOHIRQD��EURMHYD�
VDVWDYOMHQLK�RG�JUXSD�FLIDUD�L�EURMD�UD]PDND�NRMH�L]PH X�WLK�JUXSD�
WUHED�GD�RVWDYLWH��

0HPRULVDQMH�EURMD�]DMHGQR�V�EURMHP�UDþXQD�L EH]EHGQRVQLP NRGRP
�� /LVWDMWH�NUR]�PHQLMH�GR�7HO��LPHQLN��<(6 ��6D XYDWL��<(6 �
�� 8QHVLWH�QD]LY�NRML�WRP�EURMX�L�NRGX�åHOLWH�GD�SULGUXåLWH��
�� 3ULWLVQLWH�<(6 �
�� 8QHVLWH�EURM�WHOHIRQD��UD]PDN�H���EURM�UDþXQD��UD]PDN�H��

L EH]EHGQRVQL�NRG��
�� 3ULWLVQLWH�<(6 �GD�EL�EURM�ELR�VPHãWHQ�X�PHPRULMX�

0HPRULVDQMH�EURMD�]DMHGQR�V�LPHQRP
9Dã�OLþQL�WHOHIRQVNL LPHQLN ��
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B6DYHW��8NROLNR�MH�XQHWL�EURM�VXYLãH�GXJ�GD�ELVWH�JD�QD�HNUDQX�PRJOL�

YLGHWL�X�FHORVWL��SRUHG�QMHJD�üH�VH�SRND]DWL�VWUHOLFD��'D�ELVWH�YLGHOL�
FHR�EURM��SULWLVQLWH�GXJPH�VD�VWUHOLFRP�RNUHQXWRP�'(612�

$NR�SRNXãDWH�GD�QHNL�WHOHIRQVNL�EURM�XQHVHWH�QD�PHVWR�JGH�VH�YHü�QDOD]L�
QHNL�GUXJL�EURM��QD�HNUDQX�VH�SRMDYOMXMH�SRUXND�.RULVWL�VH�3UHSLVDWL"�

7DGD��

$NR�L�GDOMH�åHOLWH�GD�EURM�XQHVHWH�QD�WR�PHVWR
� 3ULWLVQLWH�<(6 �QRYRXQHWL�EURM�WDGD�]DPHQMXMH�VWDUL�

$NR�]D�QRYL�EURM�åHOLWH�GD�L]DEUDWH�QHNR�GUXJR�PHVWR�X�PHPRULML�
�� 3ULWLVQLWH�12 �L
�� 3UHGORåLWH�QHNL�GUXJL�UHGQL�EURM�
�� 3ULWLVQLWH�<(6 �

.DG�VH�6,0�PHPRULMD�SRSXQL

.DG�VH�6,0�PHPRULMD�SRSXQL��WHOHIRQ�YLãH�QH�SUHGODåH�PHVWR�]D�
XQRãHQMH�QRYRJ�EURMD��$NR�LSDN�åHOLWH�GD�JD�XQHVHWH��PRUDüHWH�GD�
L]EULãHWH�QHNL�GUXJL��8�WRP�VOXþDMX�XQHVLWH�PHVWR�EURMD�NRML�åHOLWH�
GD L]EULãHWH�L�SULWLVQHWH�<(6 �

%ULVDQMH�EURMD�L]�PHPRULMH�6,0�NDUWLFH�
�� /LVWDMWH�GR�7HO��LPHQLN��<(6 ��,]EULVDWL��<(6 �
�� 6DGD�XQHVLWH�LOL�OLVWDQMHP�NUR]�PHPRULMX�QD LWH�PHVWR�EURMD�NRML�

åHOLWH�GD�L]EULãHWH��
�� 3ULWLVQLWH�<(6 �

%URMHYH�L]�WHOHIRQVNRJ�LPHQLND�PRåHWH�GD�SUL]LYDWH�QD�GYD�QDþLQD��
SR LPHQVNRM�R]QDFL�LOL�SR�EURMX�PHVWD�QD�NRMH�VX�VPHãWHQL�

3R]LYDQMH�SR�LPHQX
�� ,]EULãLWH�VYH�V�HNUDQD�
�� /LVWDMWH�GR�PHQLMD�7HO��LPHQLN��<(6 ��3R]LY�SR�LPHQX��<(6 �
�� 8QHVLWH�LPH�RVREH�NRMX�åHOLWH�GD�SR]RYHWH��LOL�JD�QD LWH�SRPRüX�

GXJPDGL�VD�VWUHOLFDPD�
�� 3ULWLVQLWH�<(6 �L�WHOHIRQ�JD�ELUD�

6SUHþDYDQMH�QHQDPHUQRJ�EULVDQMD�EURMD�
XQRãHQMHP�QRYRJ

.RULãüHQMH�LPHQLND
Dã�OLþQL�WHOHIRQVNL LPHQLN
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B3R]LYDQMH�SR�PHVWX�X�LPHQLNX

�� ,]EULãLWH�VYH�V�HNUDQD�
�� /LVWDMWH�GR�PHQLMD�7HO��LPHQLN��<(6 ���3R]LY�SR�PHVWX��<(6 �
�� 8QHVLWH�UHGQL�EURM��PHVWR��EURMD�NRML�åHOLWH�GD�SR]RYHWH�

L SULWLVQLWH <(6 �

%U]R�ELUDQMH�EURMHYD��PHPRULVDQLK�QD�PHVWLPD�������
�� 3ULWLVQLWH�GXJPH�V�PHVWRP�EURMD���±��
�� 3ULWLVQLWH�<(6 �

3RQHNDG�VH�GHVL�GD�QHNR�SURPHQL�LPH��WHOHIRQVNL�EURM��LOL�þDN�RERMH��
'D�EL�YDP�LPHQLN�]DLVWD�ELR�NRULVWDQ��LPHQD�L�EURMHYL�NRMH�X�QMHPX�
þXYDWH�WUHED�GD�EXGX�WDþQL��.RULVWLWH�$åXULUDQMH�WHO��LPHQLND�DNR�
X QHNH�RG�QMLK�åHOLWH�GD�XQHVHWH�L]PHQH��8�VOXþDMHYLPD�NDG�GR H�GR�
SURPHQD�L�X�LPHQX�L�X�EURMX�WHOHIRQD��PRåGD�MH�ODNãH�GD�LK�]DMHGQR�
XQHVHWH�SUHNR�VWDULK��QHJR�GD�L]PHQH�XQRVLWH�SRMHGLQDþQR��

=DPHQD�WHOHIRQVNRJ�EURMD�L]�LPHQLND�QRYLP
�� ,]EULãLWH�HNUDQ��
�� /LVWDMWH�GR�PHQLMD�7HO��LPHQLN��<(6 ��$æXULUDQMH��<(6 ��1D L�LPH�
�� 8QHVLWH�LPH�L�SULWLVQLWH�<(6 �
�� -HGQRP�SULWLVQLWH�'(612�GD�ELVWH�SUHãOL�X�UHG�V�WUDåHQLP�EURMHP��
�� 3RPRüX�GXJPDGL�VD�VWUHOLFDPD�SUH LWH�GR�GHOD�EURMD�NRML�åHOLWH�

GD L]PHQLWH��
�� 8QHVLWH�QRYL�EURM�LOL�L]EULãLWH�HNUDQ�SULWLVNRP�QD�&/5�
�� 3ULWLVQLWH�<(6 �

,]PHQD�LPHQD�X�WHOHIRQVNRP�LPHQLNX
�� ,]EULãLWH�HNUDQ�
�� /LVWDMWH�GR�7HO��LPHQLN��<(6 ��$æXULUDQMH��<(6 ��1D L�LPH�
�� 8QHVLWH�LPH�L�SULWLVQLWH�<(6 �
�� 3ULWLVQLWH�/(92�GD�ELVWH�VH�SRPHULOL�L]PH X�UHGRYD�
�� ,]PHQLWH�SRVWRMHüH�LPH�XQRãHQMHP�LOL�EULVDQMHP�VORYD��
�� 3ULWLVQLWH�<(6 �

$åXULUDQMH�WHOHIRQVNRJ�LPHQLND
9Dã�OLþQL�WHOHIRQVNL LPHQLN ��
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B.RULãüHQMH�OLVWH�SR]LYD

8�RYRP�RGHOMNX�JRYRUL�VH�R�/LVWL�SR]LYD��7R�MH��]DSUDYR��HYLGHQFLMD�
R WHOHIRQVNLP�EURMHYLPD�LOL�PHPRULMD�X�NRMRM�VH�þXYDMX�SRGDFL�
�YUHPH��GDWXP��WHOHIRQVNL�EURM�L�LPH��R�SRVOHGQMLK����SR]LYD�QD�
L V YDãHJ�EURMD�WHOHIRQD��.DGD�EURM�HYLGHQWLUDQLK�SR]LYD�SUH H�����
QDMVWDULML�VH�EULãH��

7HOHIRQ�XYHN�SDPWL�EURMHYH�NRMH�VWH�YL�SR]YDOL��$NR�VWH�SUHWSODüHQL�
QD��XVOXJH�LGHQWLILNDFLMH�OLQLMH�GROD]QLK�SR]LYD�L�DNR�YDP�JD�PUHåD�
V NRMH�MH�SR]LY�XSXüHQ�ãDOMH��EURM�WHOHIRQD�V�NRJD�VWH�SR]YDQL��NDR�L�
LPH�RVREH�NRMD�MH�SR]LY�XSXWLOD��DNR�MH�XYHGHQR�X�YDã�LPHQLN��üH�ELWL�
VDþXYDQ�X�PHPRULML�/LVWD�SR]LYD��%URMHYH�V�OLVWH�SR]LYD�PRåHWH�GD�
SUL]RYHWH�GD�ELVWH�LK�SR]YDOL��3RUHG�LPHQD�L�EURMD��QD�HNUDQX�PRJX�
GD VH�YLGH�VOHGHüL�VLPEROL��

6YL�SR]LYL�QD�OLVWL�SR]LYD�SRUHGDQL�VX�SR�YUHPHQVNRP�UHGRVOHGX��
$NR VH�QHNL�EURM�SR]LYDR�YLãH�SXWD��SRVOHGQML�SR]LY�QD�OLVWL�]DPHQMXMH�
SUHWKRGQH��8]�SR]LYH�X�SRVOHGQMD����þDVD�SULND]XMH�VH�YUHPH��.RG�
SR]LYD�VWDULMLK�RG����þDVD�YUHPH�VH�]DPHQMXMH�GDWXPRP��3ULWLVNDQMHP�
WDVWHUD��PRåHWH�GD�SUHOD]LWH�V�YUHPHQD�QD�GDWXP�L�REUQXWR�

$NR�R�EURMX�WHOHIRQD�V�NRJD�VPR�SR]LYDQL�QHPD�SRGDWDND��QD�HNUDQX�
SLãH�1HSR]QDWR�LOL�2JUDQL HQR��ãWR�]QDþL�GD�QDP�SRGDWDN�R�EURMX�QLMH�
SRVODW��GD�QDP�X�SUHWSODWQLþNH�XVOXJH�QLMH�XNOMXþHQD�XVOXJD�
LGHQWLILNDFLMH�OLQLMH�GROD]QLK�SR]LYD��LOL�GD�RVRED�NRMD�QDV�MH�]YDOD�
QH GR]YROMDYD�SULND]�VYRJ�EURMD��

3D]LWH��$NR�]DPHQLWH�6,0�NDUWLFX��/LVWD�SR]LYD�VH�EULãH��0H XWLP��
EURMHYL�NRMH�VWH�YL�ELUDOL�L�GDOMH�RVWDMX�X�PHPRULML�6,0�NDUWLFH�

/LVWD�SR]LYD

8�OLVWL�SR]LYD�
þXYDMX�VH��

6LPERO�]D�SULKYDüHQH�SR]LYH
VWRML�SRUHG�GDWXPD�LOL�YUHPHQD�SR]LYD�
QD�NRMH�VPR�RGJRYRULOL

6LPERO�]D�SURSXãWHQH�SR]LYH
SRMDYOMXMH�VH�SRUHG�GDWXPD�L�YUHPHQD�
SR]LYD�NRMH�VPR�SURSXVWLOL

6LPERO�]D�ELUDQH�EURMHYH
SRMDYOMXMH�VH�X]�GDWXP�LOL�YUHPH�
ELUDQRJ�EURMD
RULãüHQMH�OLVWH�SR]LYD
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B3R]LYDQMH�EURMD�V�OLVWH�SR]LYD

�� /LVWDMWH�GR�,QIR��<(6 ��/LVWD�SR]LYD��<(6 �
�� 3UH LWH�QD�EURM�NRML�åHOLWH�GD�SR]RYHWH�
�� 3ULWLVQLWH�<(6 �L�EURM�VH�ELUD�

1HXVSHOL�SR]LYL
$NR�VWH�QHNL�SR]LY�SURSXVWLOL��QD�WHOHIRQX�üH�SLVDWL�3R]LYD�����SUL�þHPX�
EURM ��SUHGVWDYOMD�EURM�SR]LYD�QD�NRMH�QLVPR�RGJRYRULOL�LOL�NRMH�VPR�
SURSXVWLOL�
� 3ULWLVQLWH�<(6 �GD�ELVWH�XãOL�GLUHNWQR�QD�OLVWX�1HXVSHOL�SR]LYL��

%ULVDQMH�EURMD�V�OLVWH�SR]LYD
�� .DG�VH�QD�HNUDQX�SRMDYH�SRGDFL�R�SR]LYX�NRMH�åHOLWH�GD�L]EULãHWH��

SULWLVQLWH�&/5��1D�HNUDQX�VH�LVSLVXMH�SRUXND�,]EULVDWL"�
�� 3ULWLVQLWH�<(6 �

%U]R�RWYDUDQMH�OLVWH�SR]LYD
� 3ULWLVQLWH�<(6 �L]�PRGXVD�´VSUHPDQ´��6DGD�PRåHWH�GD�SUHOD]LWH�

SR OLVWL�L�ELUDWH�EURMHYH�SULWLVNRP�QD�GXJPH�<(6 �

$NR�NRULVWLWH�XVOXJH�LGHQWLILNDFLMH�OLQLMH�GROD]QLK�SR]LYD�L�DNR�YDP�
JD�PUHåD�V�NRMH�YDP�MH�SR]LY�XSXüHQ�ãDOMH��X�GQX�HNUDQD�üHWH�PRüL�GD�
YLGLWH�EURM�WHOHIRQD�V�NRJD�VWH�SR]YDQL��$NR�MH�WDM�EURM�X�YDã�WHOHIRQVNL�
LPHQLN�XQHW�]DMHGQR�VD�RGJRYDUDMXüLP�LPHQRP��QD�HNUDQ�L]OD]L�L�LPH��

1DSRPHQD��2YX�XVOXJX�QH�QXGH�VYL�RSHUDWHUL�PUHåD�

6DNULYDQMH�LOL�SRND]LYDQMH�VRSVWYHQRJ�EURMD
8�YHüLQL�VOXþDMHYD�RVRED�NRMX�]RYHWH�PRåH�GD�YLGL�EURM�YDãHJ�
WHOHIRQD��0H XWLP��QHNL�RSHUDWHUL�QXGH�YLGRYH�SUHWSODWH�NRG�NRMLK�
VH EURM�RELþQR�QH�SRND]XMH��$NR�MH�WR�NRG�YDãHJ�RSHUDWHUD�PUHåH�
PRJXüH��RYDM�WHOHIRQ�PRåHWH�GD�SRGHVLWH�QD�VDNULYDQMH�LGHQWLWHWD�
NRG SR]LYD�X�NRMLP�QH�åHOLWH�GD�VH�RQ�GUXJRM�VWUDQL�RWNULMH��

6DNULYDQMH�VRSVWYHQRJ�WHOHIRQVNRJ�EURMD�]D�RGUH HQL�SR]LY
�� 8QHVLWH�EURM�WHOHIRQD�NRML�åHOLWH�GD�SR]RYHWH�
�� /LVWDMWH�GR�3RVHEQH�IXQNF���<(6 ��6DNULWL�,G��<(6 �

2WNULYDQMH�VRSVWYHQRJ�WHOHIRQVNRJ�EURMD�NRG�
RGUH HQRJ SR]LYD
�� 8QHVLWH�EURM�NRML�åHOLWH�GD�SR]RYHWH�
�� /LVWDMWH�GR�3RVHEQH�IXQNF���<(6 ��6ODWL�,G��<(6 �

.R�MH�]YDR"�±��,GHQWLILNDFLMD�OLQLMH�GROD]QLK�SR]LYD�
.RULãüHQMH�OLVWH�SR]LYD ��
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�� 8VOXJH�JRYRUQH�SRãWH

8VOXJH�JRYRUQH�SRãWH�

1DSRPHQD��2YH�XVOXJH�QH�SUXåD�VYDNL�RSHUDWHU��1D�QMLK�VH��
DNR VX UDVSRORåLYH��SRVHEQR�SUHWSODüXMH�

8VOXJH�DXWRPDWVNH�VHNUHWDULFH�QD�PUHåL�RPRJXüXMX�RVREL�NRMD�
SRNXãDYD�GD�YDV�SR]RYH�GD�RVWDYL�XVPHQX�SRUXNX��DNR�YL�QLVWH�
X PRJXüQRVWL�GD�VH�MDYLWH�QD�SR]LY��.DG�SULPLWH�JRYRUQX�SRUXNX��
QD HNUDQX�VH�SRMDYOMXMH�VLPERO�JRYRUQH�SRãWH�

�� /LVWDMWH�GR�PHQLMD�3RäWD��<(6 ��2SFLMH��<(6 ���3RVW�JRY�SRä���<(6 ��
1RYL�EURM��<(6 �

�� 8QHVLWH�EURM�]D�SULPDQMH�JRYRUQLK�SRUXND�L�SULWLVQLWH�<(6 �

1DSRPHQD��$NR�MH�EURM�QD�NRML�SULPDWH�JRYRUQH�SRUXNH�YHü�XQHW�
QD 6,0�NDUWLFX��QH�WUHED�JD�XQRVLWL�SRQRYR�

� /LVWDMWH�GR�3RäWD��<(6 ��2SFLMH��<(6 ��3RVW�JRY�SRä���<(6 ��
8NOMX LWL� <(6 �

� /LVWDMWH�GR�PHQLMD�3RäWD��<(6 ��*RY��SRäWD��<(6 �

�� /LVWDMWH�GR�PHQLMD�3RäWD��<(6 ��2SFLMH��<(6 ��3RVW�JRY�SRä���<(6 ��
1RYL�EURM��<(6 �

�� 8QHVLWH�QRYL�EURM�VYRMH�JRYRUQH�SRãWH�
�� 3ULWLVQLWH�<(6 �

� 2WYRULWH�3RäWD��<(6 ��2SFLMH��<(6 ��3RVW�JRY�SRä���<(6 ��
,VNOMX LWL� <(6 �

8QRãHQMH�EURMD�VOXåEH�JRYRUQH�SRãWH

8NOMXþLYDQMH�JRYRUQH�SRãWH

3R]LYDQMH�JRYRUQH�SRãWH

3URPHQD�EURMD�JRYRUQH�SRãWH

2WND]LYDQMH�IXQNFLMH�JRYRUQH�SRãWH�

0UHæD
�����
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B3ULODJR DYDQMH�WHOHIRQD�

OLþQLP�SRWUHEDPD�

2YDM�WHOHIRQ�VQDEGHYHQ�MH�V�YLãH�IXQNFLMD�NRMH�YDP�RPRJXüXMX�GD�JD�
X UD]QLP�VLWXDFLMDPD�NRULVWLWH�QD�UD]OLþLWH�QDþLQH��1HNH�RG�QMLK�PRJX�
GD�EXGX�UD]OLþLWR�SRGHãHQH�]D�QRUPDOQX�XSRWUHEX�WHOHIRQD��NDG�JD�
GUåLWH�X�UXNDPD��L�NRG�NRULãüHQMD�RSUHPH�]D�RVORED DQMH�UXNX�
�´KDQGVIUL´���3RJOHGDMWH�Ä3R]LYDQMH�L]�DXWRPRELOD³�QD�VWUDQL ���

=YXN�X�VOXãDOLFL�PRåH�GD�VH�SRGHVL�QD�RVDP�UD]OLþLWLK�MDþLQD��

3RGHãDYDQMH�MDþLQH�]YXND�X�VOXãDOLFL
�� /LVWDMWH�GR�3RGHäDY���<(6 ��-D ��X�VOXäDOLFL��<(6 �

1D�HNUDQX�VH�SRMDYOMXMH�PHUDþ�MDþLQH�]YXND�X�VOXãDOLFL�
�� 3ULWLVNDQMHP�VWUHOLFH�'(612�SRMDþDYDWH��D�VWUHOLFRP�/(92�

VPDQMXMHWH�MHþLQX�]YXND�X�VOXãDOLFL�
�� 3ULWLVQLWH�<(6 �GD�åHOMHQX�MDþLQX�RGDEHUHWH�

6DYHW��-DþLQX�]YXND�X�VOXãDOLFL�PRåHWH�SRPRüX�GXJPDGL�VD�
VWUHOLFDPD�RNUHQXWLP�GHVQR�L�OHYR�SRGHãDYDWL�L�X�WRNX�UD]JRYRUD��
3RJOHGDMWH�Ä3URPHQD�MDþLQH�]YXND�X�VOXãDOLFL³�QD�VWUDQL ���

=YRQR�PRåHWH�GD�SRGHVLWH�QD�ãHVW�UD]OLþLWLK�MDþLQD��2QH�VX�QD�PHUDþX�
MDþLQH�]YRQD�SUHGVWDYOMHQH�VWHSHQLFDPD��-HGQD�VWHSHQLFD��NRUDN��
]QDþL�GD�üH�WHOHIRQ�QD�SR]LY�GYD�SXWD�GD�ãNOMRFQH��=YRQR�PRåH�L�GD�
VH SRWSXQR�LVNOMXþL������LOL�GD�VH�SRVWHSHQR�SRMDþDYD��RG�QDMWLãHJ�GR�
QDMJODVQLMHJ�

'D�ELVWH�SRGHVLOL�MDþLQX�]YRQD�
�� /LVWDMWH�GR�PHQLMD�1LYR�]YRQD��<(6 �

1D�HNUDQX�VH�SRND]XMH�PHUDþ�MDþLQH�]YXND��QLYRD��]YRQD�
�� 3ULWLVQLWH�'(612 �GD�GRELMHWH�JODVQLMH��D�/(92 �]D�WLãH�]YRQR�

7HOHIRQ�VDGD�MHGQRP�]D]YRQL�RGDEUDQRP�MDþLQRP��RVLP�DNR�MH�
SRGHãHQD�QD�.RUDN��A��

�� 3ULWLVQLWH�<(6 �GD�RGDEUDQX�MDþLQX�]DGUåLWH�

6DYHW��.DG�åHOLWH�GD�VH�SULOLNRP�SRGHãDYDQMD�]YRQR�QH�þXMH��
SULWLVQLWH�� ��SD�]DWLP�VWUHOLFX�/(92 �LOL�'(612�

3URPHQD�MDþLQH�]YXND�X�VOXãDOLFL

-DþLQD�]YRQD
3ULODJR DYDQMH�WHOHIRQD�OLþQLP�SRWUHEDPD ��
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B0RåHWH�GD�RGDEHUHWH�ELOR�NRML�QDþLQ�RJODãDYDQMD�]YRQD�L]�SRQX HQRJ�

L]ERUD�]YXNRYD�L�PHORGLMD��0RåHWH�L�GD�NRPSRQXMHWH�QRYX�PHORGLMX��
1RWH�VH�XQRVH�WDVWHULPD�EURMþDQLND��SRJOHGDMWH�Ä9DãH�SRVHEQR�
]YRQR³�QD�VWUDQL ����

'D�ELVWH�L]DEUDOL�QDþLQ�RJODãDYDQMH�]YRQD
�� /LVWDMWH�GR�3RGHäDY���<(6 ��9UVWD�]YRQD��<(6 ��7HOHIRQ��<(6 �
�� /LVWDMWH�GRN�QH�SURQD HWH�RGJRYDUDMXüX�YUVWX�]YRQD��
�� .DG�MH�SURQD HWH��RGDEHULWH�MH�SULWLVNRP�QD�<(6 �

5D]OLþLWR�RJODãDYDQMH�]YRQD�]D�OLQLMH���L��
$NR�VH�SUHWSODWLWH�QD�QDL]PHQLþQR�NRULãüHQMH�GYHMX�OLQLMD��QD�HNUDQX�
üH��]DYLVQR�RG�WRJD�NRMD�MH�OLQLMD�WUHQXWQR�X�XSRWUHEL��XPHVWR�7HOHIRQ��
SLVDWL�/��LOL�/���7R�]QDþL�GD�]D�VYDNX�RG�OLQLMD�PRåHWH�GD�L]DEHUHWH�
UD]OLþLW�QDþLQ�RJODãDYDQMD�]YRQD�

5D]OLþLWH�YUVWH�]YRQD�]D�UD]JRYRUH��SULMHP�SRGDWDND�
L GROD]QH�IDNVRYH�
$NR�XNOMXþLWH�0HQLML�SRGDW���SRJOHGDMWH�Ä6ODQMH�L�SULPDQMH�IDNVD³�QD�
VWUDQL �����WHOHIRQ�PRåHWH�GD�SRGHVLWH�GD�UD]OLþLWR�]YRQL�X�]DYLVQRVWL�
RG�WRJD�GD�OL�VH�UDGL�R�RELþQRP�SR]LYX��QD�HNUDQX�VH�YLGL�7HOHIRQ��/��
LOL�/����SULMHPX�IDNVD�LOL�SRGDFLPD�

0RåHWH�GD�NRPSRQXMHWH�SRVHEQL�QDþLQ�RJODãDYDQMD�VYRJ�]YRQD��

'D�ELVWH�NRPSRQRYDOL�PHORGLMX�]D�VYRMH�]YRQR�
�� /LVWDMWH�GR�3RGHäDY���<(6 ��$æXU��PHORGLMH��<(6 �
�� 3ULWLVQLWH�&/5 �GD�ELVWH�L]EULVDOL�HNUDQ�
�� 8QHVLWH�QRWH�VOXåHüL�VH�EURMþDQLNRP��

6DGD�EURMþDQLN�]DPHQMXMH�NODYLMDWXUX��SRJOHGDMWH�SULND]�
QD PDUJLQL��
� 'D�ELVWH�GRELOL�GXJX�QRWX��SULWLVQXWR�GXJPH�]DGUåLWH�GXåH��
� $NR�SULWLVQHWH�� ��GRELüHWH�]D�RNWDYX�YLãX�QRWX�

�� $NR�åHOLWH�GD�VDVOXãDWH�NRPSRQRYDQX�PHORGLMX��SULWLVQLWH�<(6 ��
$NR�RSHW�SULWLVQHWH�<(6 ��PHORGLMD�ELYD�VDþXYDQD��$NR�SULWLVQHWH�12 ��
PRåHWH�L�GDOMH�GD�MH�PHQMDWH�

1DþLQ�RJODãDYDQMD�]YRQD

9DãH�SRVHEQR�]YRQR
ULODJR DYDQMH�WHOHIRQD�OLþQLP�SRWUHEDPD
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B1D�VWDQGDUGQR�VWDQMH�PRåH�GD�VH�YUDWL�VOHGHüH�

� VYL�SRGPHQLML�X�PHQLMX�3RGHäDY���RVLP�PHORGLMH�]YRQD�NRMX�VWH�
VDPL�NRPSRQRYDOL�

� MDþLQD�]YXND�]YRQD�
� MDþLQD�]YXND�X�VOXãDOLFL�L�]YXþQLND�RSUHPH�]D�RVORED DQMH�UXNX�SUL�

UD]JRYRUX��´KDQGVIUL´��
� ]YRQR�QD�þDVRYQLNX�X�PHQLMX�3RVW��DODUP�VH�LVNOMXþXMH��
� ,QI��R�SRGUX MX�X�PHQLMX�3RäWD�VH�LVNOMXþXMX�

9UDüDQMH�WHOHIRQD�QD�VWDQGDUGQD�SRGHãHQMD
�� /LVWDMWH�GR�3RGHäDY���<(6 ��*ODYQL�UHVHW��<(6 �
�� 8QHVLWH�ãLIUX�]D�]DNOMXþDYDQMH�WHOHIRQD��VWDQGDUGQD�ãLIUD�MH�������

L SULWLVQLWH�<(6 �

9HüLQD�PRGHUQLK�6,0�NDUWLFD�MH]LN�QD�HNUDQX�DXWRPDWVNL�SRGHãDYD�QD�
MH]LN�GUåDYH�X�NRMRM�MH�NXSOMHQD��$NR�WR�QLMH�VOXþDM��VWDQGDUGQL�MH]LN�
QD�HNUDQX�MH�HQJOHVNL�

3URPHQD�MH]LND�QD�HNUDQX
�� /LVWDMWH�GR�3RGHäDY���<(6 ��-H]LN��<(6 �
�� 2GDEHULWH�RGJRYDUDMXüL�MH]LN��

1DSRPHQD��$NR�VH�QD�HNUDQX�VOXþDMQR�SRMDYL�MH]LN�NRML�QH�UD]XPHWH��
HQJOHVNL�PRåHWH�GD�YUDWLWH�SULWLãüXüL�&/5��/(92������ ��'(612�

1D�HNUDQX��NDG�VH�WHN�XNOMXþL��PRåH�GD�VH�YLGL�VRSVWYHQL�EURM�WHOHIRQD��
=D�RYR�MH�SRWUHEQR�GD�(ULNVRQRY�SR]GUDY�]DPHQLWH�VRSVWYHQLP�
WHNVWRP�LOL�LVNOMXþLWH��$NR�QH�PRåHWH�GD�JD�SUL]RYHWH�VD�6,0�NDUWLFH��
VYRM�EURM�XQHVLWH�UXþQR�

8QRãHQMH�VRSVWYHQRJ�EURMD�
�� /LVWDMWH�GR�3RGHäDY���<(6 ��%URM�WHOHIRQD��<(6 ��%URM�WHOHIRQD��<(6 �
�� 8QHVLWH�VYRM�WHOHIRQVNL�EURM�L�SULWLVQLWH�<(6 �

6DYHW��$NR�WR�6,0�NDUWLFD�GR]YROMDYD��PRJXüH�MH�XQHWL�L�EURM�IDNVD�
L�LOL�EURM�]D�SULMHP�SRGDWDND��/LVWDMWH�GR�3RGHäDY���<(6 ��%URM�WHOHIRQD��
<(6 ��1DVWDYLWH�OLVWDWL�GR�%URM�IDNVD�LOL�%URM� SRGDW���<(6 ��8QHVLWH�EURM�
L SULWLVQLWH�<(6 �

9UDüDQMH�WHOHIRQD�QD�VWDQGDUGQR�VWDQMH

-H]LN�QD�HNUDQX

3ULND]�VRSVWYHQRJ�WHOHIRQVNRJ�EURMD�QD�HNUDQX
3ULODJR DYDQMH�WHOHIRQD�OLþQLP�SRWUHEDPD ��
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B.DGD�XNOMXþLWH�WHOHIRQ��QD�HNUDQ�L]OD]L�]QDN�(ULNVRQD��1MHJD�PRåHWH�

GD�]DPHQLWH�SR]GUDYQLP�WHNVWRP�NRML�VDPL�VDVWDYLWH�

'D�ELVWH�QDSLVDOL�QRYL�SR]GUDY
�� /LVWDMWH�GR�3RGHäDY���<(6 ��3R]GUDY��<(6 ��1RYL�WHNVW��<(6 �
�� 3RPRüX�GXJPDGL�V�EURMHYLPD�QDSLãLWH�QRYL�SR]GUDYQL�WHNVW��

8SXWVWYD�R�NRULãüHQMX�WDVWDWXUH�]D�XQRãHQMH�VORYD�QDYHGHQD�
VX X Ä9Dã�OLþQL�WHOHIRQVNL LPHQLN³�QD�VWUDQL ���

�� 3ULWLVQLWH�<(6 �GD�ELVWH�QRYL�SR]GUDY�VDþXYDOL�

8NOMXþLYDQMH�LVNOMXþLYDQMH�SR]GUDYD
�� /LVWDMWH�GR�3RGHäDY���<(6 ��3R]GUDY��<(6 �
�� 2GDEHULWH�8NOMX LWL�LOL�,VNOMX LWL�

'D�ELVWH�VH�YUDWLOL�QD�(ULNVRQRY�]QDN
� /LVWDMWH�GR�3RGHäDY���<(6 ��3R]GUDY��<(6 ��1RYL�WHNVW��<(6 ��

&/5� <(6 �

7HOHIRQ�PRåHWH�SRGHVLWL�GD�XYHN�SLWD�GD�OL�åHOLWH�GD�ELUDQL�EURM�LOL�EURM�
V�NRJ�VWH�SR]YDQL�VPHVWL�X�PHPRULMX��DNR�MRã�XYHN�QLMH�XQHW�X�YDã�
OLþQL�LPHQLN��8�WRP�VOXþDMX��SRVOH�]DYUãHWND�SR]LYD�QD�HNUDQX�VH�
SRMDYOMXMH�6D XYDWL"�

'D�XNOMXþLWH�LVNOMXþLWH�SLWDQMH�6D XYDWL"�
�� /LVWDMWH�GR�3RGHäDY���<(6 ��$XWR�VPHäWDQMH��<(6 �
�� 2GDEHULWH�8NOMX LWL�LOL�,VNOMX LWL�

$NR�XNOMXþLWH�PLQXWQL�SRGVHWQLN��QDNRQ�VYDNH�PLQXWH�SURYHGHQH�
X UD]JRYRUX�þXüHWH�WRQVNL�VLJQDO�

'D�ELVWH�PLQXWQL�SRGVHWQLN�XNOMXþLOL�LOL�LVNOMXþLOL�
�� /LVWDMWH�GR�3RGHäDY���<(6 ��0LQ�SRGVHW���<(6 �
�� 2GDEHULWH�8NOMX LWL�LOL�,VNOMX LWL�

6YHWOR�QD�HNUDQX�PRåH�GD�VH�SDOL�L�JDVL�DXWRPDWVNL��LOL�GD�VWDOQR�EXGH�
XSDOMHQR�LOL�XJDãHQR��.DG�RGDEHUHWH�DXWRPDWVNR�RVYHWOMDYDQMH�HNUDQD��
VYHWOR�VH�VDPR�JDVL����VHNXQGL�SRVOH�SULWLVNDQMD�SRVOHGQMHJ�GXJPHWD��
2SHW�VH�DXWRPDWVNL�SDOL�þLP�SULWLVQHWH�QHNR�RG�GXJPDGL�LOL�NDG�
SULPLWH�SR]LY�LOL�SRUXNX�

3R]GUDYQL�WHNVW

$XWRPDWVNR�PHPRULVDQMH

0LQXWQL�SRGVHWQLN

6YHWOR�QD�HNUDQX
ULODJR DYDQMH�WHOHIRQD�OLþQLP�SRWUHEDPD
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B3RGHãDYDQMH�VYHWOD�QD�HNUDQX

�� /LVWDMWH�GR�3RGHäDY���<(6 ��6YHWOR��<(6 �
�� 2GDEHULWH�MHGQX�RG�SRQX HQLK�PRJXüQRVWL��

3ULOLNRP�XSRWUHEH�WDVWDWXUH�PRåH�GD�VH�þXMH�ãNOMRFNDQMH��WRQRYL��
LOL GD VH�QH�þXMH�QLãWD��

'D�ELVWH�L]DEUDOL�]YXN�GXJPDGL�EURMþDQLND
�� /LVWDMWH�GR�3RGHäDY���<(6 ��=YXN�WDVWHUD��<(6 �
�� 2GDEHULWH�åHOMHQL�]YXN�

7HOHIRQ�PRåH�GD�VH�SRGHVL�GD�QD�SULMHP�WHNVWXDOQH�SRUXNH�XSR]RUDYD�
ãNOMRFNDQMHP��]YRQRP�LOL�GD�VH�QH�þXMH�QLãWD�

3RGHãDYDQMH�]QDND�]D�SULMHP�SRUXNH
�� /LVWDMWH�GR�3RGHäDY���<(6 ��=QDN�SRäWH��<(6 �
�� 2GDEHULWH�åHOMHQL�]QDN�]D�SULMHP�SRUXNH�

9UHPH�VH�XYHN�SULND]XMH�NDGD�MH�WHOHIRQ�X�PRGXVX�´VSUHPDQ´�

'D�ELVWH�RGDEUDOL�QDþLQ�SULND]LYDQMD�YUHPHQD
�� /LVWDMWH�GR�3RGHäDY���<(6 ��þDV�'DWXP��<(6 ��3RVW�� DVRY���<(6 �
�� ,]DEHULWH�����LOL����þDVRYQL��DP�SP��QDþLQ�SULND]LYDQMD�YUHPHQD��

'D�ELVWH�SRGHVLOL�YUHPH�QD�þDVRYQLNX
�� 8QHVLWH�YUHPH���þDVRYH�L�PLQXWH��

$NR�NRULVWLWH����þDVRYQL�QDþLQ�SULND]LYDQMD�YUHPHQD��SULWLVNRP�
QD�GXJPH���PRåHWH�GD�SUHOD]LWH�V�SUH�SRGQH��DP��QD�SRVOH�SRGQH�
�SP��L�REUQXWR�

�� 3ULWLVQLWH�<(6 �

.DG�YDP�MH�WHOHIRQ�X�PRGXVX�´VSUHPDQ´��WDþDQ�GDWXP�PRåHWH�YLGHWL�
DNR�SULWLVQHWH�GXJPH�12 �

'D�ELVWH�RGUHGLOL�QDþLQ�SULND]LYDQMD�GDWXPD�
�� /LVWDMWH�GR�3RGHäDY���<(6 ��þDV�'DWXP��<(6 ��3RVW��GDWXP��<(6 �
�� 2GDEHULWH�QDþLQ�QD�NRML�åHOLWH�GD�WHOHIRQ�SRND]XMH�GDWXP�

'D�ELVWH�SRGHVLOL�GDWXP
�� 8QHVLWH�JRGLQX��GYH�FLIUH���SD�SULWLVQLWH�<(6 �
�� 1D�LVWL�QDþLQ�XQHVLWH�L�PHVHF�L�GDQ�

=YXN�GXJPDGL�EURMþDQLND

=QDN�]D�SULMHP�SRUXNH

9UHPH

'DWXP
3ULODJR DYDQMH�WHOHIRQD�OLþQLP�SRWUHEDPD ��
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B6ODQMH�L�SULPDQMH�NUDWNLK�

WHNVWXDOQLK�SRUXND��606�

8VOXJH�VODQMD�L�SULPDQMD�NUDWNLK�WHNVWXDOQLK�SRUXND�RPRJXüXMX�
VODQMH�L�SULPDQMH�WHNVWXDOQLK�SRUXND�GXåLQH�GR�����]QDNRYD�
�VORYD� EURMHYD�LWG��

.UDWNH�WHNVWXDOQH�SRUXNH�PRåHWH�SULPDWL�NDG�YDP�MH�WHOHIRQ�X�
PRGXVX�´VSUHPDQ´��]D�YUHPH�UD]JRYRUD�LOL�NDGD�VX�YDP�GROD]QL�
SR]LYL�SUHXVPHUHQL�QD�QHNL�GUXJL�EURM��$NR�MH�WHOHIRQ�X�YUHPH�NDGD�
YDP�MH�SRUXND�SRVODWD�ELR�LVNOMXþHQ��QD�HNUDQX�üHWH��NDGD�JD�RSHW�
XNOMXþLWH��QDüL�]QDN�GD�YDV�þHND�SRUXND���VOLNX�NRYHUWD��

$NR�QD�6,0�NDUWLFL�QHPDWH�EURMD�WHOHIRQD�XVOXåQRJ�FHQWUD�VYRMH�
PUHåH��PRUDWH�JD�XQHWL�VDPL��%H]�QMHJD�QH�PRåHWH�VODWL�QL�RGJRYRUH�
QD�SULPOMHQH��QL�QRYH�SRUXNH��3RJOHGDMWH�Ä3ULSUHPD�WHOHIRQD�]D�VODQMH�
NUDWNLK�WHNVWXDOQLK SRUXND³�QD�VWUDQL ���

1DSRPHQD��8VOXJH�VODQMD�L�SULPDQMD�NUDWNLK�WHNVWXDOQLK�SRUXND�
QH�SUXåDMX�VYH�PUHåH��.RG�RSHUDWHUD�QHNLK�PUHåD�VODQMH�WHNVWXDOQLK�
SRUXND�PRJXüH�MH�VDPR�X�RNYLUX�QMLKRYH�VRSVWYHQH�PUHåH�

.DGD�GRELMHWH�SRUXNX��þXüHWH�WRQVNL�VLJQDO�L�HNUDQ�üH�YDV�XSR]RULWL�QD�
SULMHP�QRYH�SRUXNH��1D�LQGLNDWRU��ODPSLFL�QD�YUKX�WHOHIRQD�WUHSHULüH�
]HOHQR�VYHWOR�

'D�ELVWH�SRUXNX�SURþLWDOL�RGPDK
�� .DG�VH�QD�HNUDQX�SRMDYL�3UR LWDWL"��SULWLVQLWH�<(6 �

(NUDQ�VDG�SRND]XMH�VWDWXV�SRUXNH��QRYD��]D�SRVODWL�LWG��L�NDGD�
MH SULPOMHQD��$NR�YDãD�PUHåD�SUXåD�XVOXJH�LGHQWLILNDFLMH�OLQLMH�
GROD]QLK�SR]LYD��SRND]XMH�VH�L�EURM�SRãLOMDRFD��$NR�MH�WDM�EURM�
XQHW X�OLþQL�LPHQLN�V�LPHQRP��XPHVWR�EURMD�VH�SRND]XMH�QMHJRYR�
�LOL�QMHQR��LPH�

�� 3ULWLVQLWH�<(6 �L�SUHJOHGDMWH�SRUXNX�SRPRüX�GXJPDGL�VD�
VWUHOLFDPD��'(612�YDV�YRGL�QDSUHG��D�/(92�QD]DG��SUHPD�
SRþHWNX��,]D�SRVOHGQMHJ�UHGD�SRUXNH�XVOHGLüH�SLWDQMH�2GJRYRU"��
$NR�SRãLOMDODF�SRUXNH�åHOL�GD�PX�RGJRYRULWH��QD�HNUDQX�üHWH��DNR�
MH�WR�QD�YDãRM�PUHåL�PRJXüH��YLGHWL�2GJRYRU�=DKWHYDQ�RGJRYRU"���
6HH�³2GJRYDUDQMH�QD�SRUXNX´�RQ�SDJH ���

3ULPDQMH�SRUXNH
ODQMH�L�SULPDQMH�NUDWNLK�WHNVWXDOQLK�SRUXND��606�
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B'D�ELVWH�þLWDQMH�SRUXNH�RVWDYLOL�]D�NDVQLMH�

� .DG�VH�SRMDYL�SLWDQMH�3UR LWDWL"��SULWLVQLWH12 ��
3RUXND�VH�VPHãWD�X�PHPRULMX�NDR�1RYD�L�X�GQX�HNUDQD�X�PRGXVX�
´VSUHPDQ´�SRMDYOMXMH�VH�VLPERO�X�REOLNX�NRYHUWD��
3ULWLVQLWH �L�SRND]DüH�YDP�VH�YUHPH�QMHQRJ�SULMHPD�

�� /LVWDMWH�GR�3RäWD��<(6 ��þLWDQMH�SRUXND��<(6 �
�� 3UH LWH�QD�WUDåHQX�SRUXNX�

1RYD�]QDþL�GD�SRUXND�MRã�QLMH�SURþLWDQD�
6WDUD�]QDþL�GD�VWH�SRUXNX�YHü�SURþLWDOL�
3RVODQD�]QDþL�GD�VH�UDGL�R�SRUXFL�NRMX�VWH�YL�SRVODOL�
=D�SRVODWL�]QDþL�GD�VWH�SRUXNX�QDSLVDOL��DOL�MH�MRã�QLVWH�SRVODOL�

�� 3ULWLVQLWH�<(6 �
�� 3RUXND�VH�þLWD�QD�QDþLQ�RSLVDQ�X�SRJOHGDMWH�Ä3ULPDQMH�SRUXNH³�QD�

VWUDQL ���

3R]LYDQMH�EURMD�L]�SRUXNH
� 3ULWLVQLWH�<(6 �NDG�QD�HNUDQX�GR HWH�GR�WRJ�WHOHIRQVNRJ�EURMD��

$NR�åHOLWH�GD�SRãDOMHWH�QRYX�LOL�RGJRYRU�QD�SULPOMHQX�SRUXNX��PRUDWH�
SURYHULWL�GD�OL�MH�XQHW�EURM�FHQWUD�SUHNR�NRJ�VH�WH�XVOXJH�REDYOMDMX��
9HüLQX�PRGHUQLK�6,0�NDUWLFD�V�RYRP�LQIRUPDFLMRP�YHü�NXSLWH��
$GUHVX�XVOXåQRJ�FHQWUD�PRåHWH�GD�GRELMHWH�RG�RSHUDWHUD�VYRMH�PUHåH�

8QRãHQMH�DGUHVH�XVOXåQRJ�FHQWUD
�� /LVWDMWH�GR�3RäWD��<(6 ��2SFLMH��<(6 ��8VO��FHQWDU��<(6 ��
�� $NR�VH�EURM�XVOXåQRJ�FHQWUD�QH�SRMDYL�QD�HNUDQX��XQHVLWH�JD�VDPL��

]DMHGQR�V�PH XQDURGQLP�SUHILNVRP��L�SULWLVQLWH�<(6 �
�� 'D�ELVWH�VH�YUDWLOL�X�PRGXV�´VSUHPDQ´��SULWLVQLWH�&/5�

7HOHIRQ�MH�VDGD�VSUHPDQ�]D�VODQMH�NUDWNLK�WHNVWXDOQLK�SRUXND�

�� 3UH LWH�QD�NUDM�SRUXNH�
3RMDYLüH�VH�SLWDQMH�2GJRYRU"�

�� 3ULWLVQLWH�<(6 �
�� 3ULWLVQLWH�<(6 �L�SURVOHGLWH�SR�SRVWXSNX�RSLVDQRP�X�

Ä3LVDQMH�WHNVWXDOQH�SRUXNH³�QD�VWUDQL ���

ýLWDQMH�PHPRULVDQH�SRUXNH

3ULSUHPD�WHOHIRQD�]D�VODQMH�NUDWNLK�
WHNVWXDOQLK SRUXND

2GJRYDUDQMH�QD�SRUXNX
6ODQMH�L�SULPDQMH�NUDWNLK�WHNVWXDOQLK�SRUXND��606� ��
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B$NR�QH�åHOLWH�GD�RGJRYRULWH

� 3ULWLVQLWH�12 �NDG�YDV�WHOHIRQ�XSLWD�2GJRYRULWL"�

�� 3UH LWH�QD�NUDM�SRUXNH�
(NUDQ�SLWD�2GJRYRU"�

�� 3ULWLVQLWH�12 �
3RMDYOMXMH�VH�SLWDQMH�,]EULVDWL"�

�� $NR�åHOLWH�GD�VH�SRUXND�L]EULãH��SULWLVQLWH�<(6 ��
1D�OLVWL�SRUXND�RGPDK�VH�SRMDYOMXMH�VOHGHüD�SRUXND��

6DYHW��'D�ELVWH�L]EULVDOL�QHNX�SRUXNX��PRåHWH�SULWLVQXWL�&/5 �X�ELOR�
NRP�GHOX�WRJ�PHQLMD��.DG�VH�SRMDYL�,]EULVDWL"��SULWLVQLWH�<(6 �

$NR�QH�åHOLWH�GD�MH�SURþLWDWH�RGPDK��SULPOMHQD�SRUXND�VH�DXWRPDWVNL�
ãDOMH�X�PHPRULMX�WHOHIRQD�GD�EL�PRJOD�ELWL�SURþLWDQD�NDVQLMH��$NR�
PHPRULMD�SRUXND�VDGUåL�L�QHSURþLWDQH��SUL�GQX�HNUDQD�VH�X�PRGXVX�
´VSUHPDQ´�SRMDYOMXMH�VOLND�NRYHUWD��3RUXND�VH�X�PHPRULMX�VPHãWD�
NDR 1RYD�

0DNVLPDOQL�NDSDFLWHW�PHPRULMH�SRUXND�MH�����$NR�VX�VYD�PHVWD�
SRSXQMHQD��SRVOHGQMD�SULPOMHQD�SRUXND�]DPHQMXMH�QDMVWDULMX��
D RYD VH EULãH��

$NR�VX�VYD�PHVWD�X�PHPRULML�SRSXQMHQD�QHSURþLWDQLP�SRUXNDPD��
QRYD�SRUXND�VH�DXWRPDWVNL�VPHãWD�X�PHPRULMX�6,0�NDUWLFH��

3RUXNH�VH�]DGUåDYDMX�X�PHPRULML�SRUXND�VYH�GRN�LK�QH�L]EULãHWH�
�SRJOHGDMWH�Ä%ULVDQMH�SRUXNH³�QD�VWUDQL �����GRN�QH�SURPHQLWH�6,0�
NDUWLFX��LOL�GRN�WHOHIRQX�QH�]DWUHED�PHVWR�]D�þXYDQMH�QRYLK�SRUXND�

0HPRULMD�6,0�NDUWLFH�
9DåQH�SRUXNH�PRåHWH�GD�VPHVWLWH�X�PHPRULMX�6,0�NDUWLFH��
7DNR üHWH PRüL�GD�LK�þLWDWH�QH]DYLVQR�RG�WRJD�NRML�WHOHIRQ�XSRWUHEOMDYDWH��
3RUXNH�VDþXYDQH�QD�6,0�NDUWLFL�WX�RVWDMX�VYH�VRN�LK�QH�L]EULãHWH��
%URM SRUXND�NRMH�PRåHWH�PHPRULVDWL�]DYLVL�RG�6,0�NDUWLFH�

$NR�VH�PHPRULMD�6,0�NDUWLFH�SRSXQL��VOLND�NRYHUWD�QD�HNUDQX�
SRþLQMH GD�VYHWOXFD�L�SRMDYOMXMH�VH�SRUXND�1LMH�VD XYDQR�0HP��SXQD��
'D EL�PHPRULMD�6,0�NDUWLFH�PRJOD�GD�SULPL�QRYH�SRUXNH��
PHVWD ]D QMLK�PRUDWH�GD�RVORERGLWH�EULVDQMHP�MHGQH�LOL�YLãH�VWDULK�

%ULVDQMH�SRUXNH

0HPRULVDQMH�SULPOMHQLK�SRUXND
ODQMH�L�SULPDQMH�NUDWNLK�WHNVWXDOQLK�SRUXND��606�
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B8QRãHQMH�SULPOMHQH�SRUXNH�X�PHPRULMX�6,0�NDUWLFH

�� 3UH LWH�QD�NUDM�SRUXNH�
3RMDYLüH�VH�SLWDQMH�2GJRYRU"�

�� 3ULWLVQLWH�12 �
(NUDQ�YDV�SLWD�,]EULVDWL"�

�� 3ULWLVQLWH�12 ��
6DGD�VH�SRMDYOMXMH�6D XYDWL"��

�� 3ULWLVQLWH�<(6 �
3RUXND�VH�DXWRPDWVNL�SUHPHãWD�L]�PHPRULMH�SRUXND�QD�6,0�NDUWLFX�
1D�HNUDQX�VH�SRND]XMH�PHVWR�X�PHPRULML�QD�NRMH�MH�SRUXND�
VPHãWHQD��GD�MH��QSU���XQHWD�QD�WUHüH�RG�PRJXüLK�SHWQDHVW�PHVWD��

3UH�VODQMD�SRUXFL�PRåHWH�RGUHGLWL�REOLN�X�NRP�MH�åHOLWH�SRVODWL��NROLNR�
GXJR�åHOLWH�GD�VH�SRQDYOMD�L�GD�OL�åHOLWH�GD�YDP�VH�QD�QMX�SRãDOMH�RGJRYRU�

9UVWH�SRUXND
6�RYRJ�WHOHIRQD�PRåHWH�GD�ãDOMHWH�L�GUXJH�YUVWH�SRUXND��8VOXåQL�FHQWUL�
RSHUDWHUD�QHNLK�PUHåD�QXGH�PRJXüQRVW�SUHREUDåDYDQMD�WHNVWXDOQLK�
SRUXND�X�GUXJH��HOHNWURQVNX�SRãWX��IDNVRYH��WHOHNVH�LWG����]DYLVQR�RG�
RSUHPH�NRMD�LK�QD�GUXJRM�VWUDQL�SULKYDWD��3RUD]JRYDUDMWH�VD�VYRMLP�
RSHUDWHURP�R�WRPH�NRMH�YUVWH�SRUXND�PRåHWH�VODWL�L�NDNR��

,]PHQD�YUVWH�SRUXNH
�� /LVWDMWH�GR�3RäWD��<(6 ��2SFLMH��<(6 ��9UVWD�SRUXNH��<(6 �
�� =DXVWDYLWH�VH�QD�åHOMHQRM�YUVWL�SRUXNH�L�SULWLVQLWH�<(6 �

3RQDYOMDQMH�SRUXNH
$NR�SRUXND�QH�PRåH�GD�VH�XUXþL�MHU�MH�RVRED�NRMRM�MH�SRVODWD�L]YDQ�
GRPHWD�QHNH�RG�PUHåD��RG�VYRJ�XVOXåQRJ�FHQWUD�PRåHWH�GD�WUDåLWH�
GD MH�RGUH HQR�YUHPH�SRQDYOMD�

3RGHãDYDQMH�SRQDYOMDQMD�SRUXNH
�� /LVWDMWH�GR�3RäWD��<(6 ��2SFLMH��<(6 ��9DæL�]D��<(6 �
�� 2GDEHULWH�YUHPHQVNL�LQWHUYDO�L�SULWLVQLWH�<(6 �

=DKWHYDQMH�RGJRYRUD�QD�SRUXNX
1HNDG�üHWH�KWHWL�GD�YDP�SULPDODF�SRUXNH�QD�QMX�RGJRYRUL��
8 WRP VOXþDMX�WHOHIRQ�PRUDWH�SRGHVLWL�GD�]DKWHYD�RGJRYRU�

3RGHãDYDQMH�]DKWHYD�]D�RGJRYRU�QD�SRUXNX
� /LVWDMWH�GR�3RäWD��<(6 ��2SFLMH��<(6 ��=DKWHYDWL�RGJ���<(6 �

'RGDWQR�RGUH LYDQMH�NUDWNLK�WHNVWXDOQLK�SRUXND
6ODQMH�L�SULPDQMH�NUDWNLK�WHNVWXDOQLK�SRUXND��606� ��
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B=D�GRGDWQH�LQIRUPDFLMH�R�XQRãHQMX�WHNVWD�SRJOHGDMWH�Ä9Dã�OLþQL�

WHOHIRQVNL LPHQLN³�QD�VWUDQL ���

8QRãHQMH�PDOLK�VORYD
� 8QHVLWH�QHNR�VORYR��QSU��$��SD�SULWLVQLWH� ��1D�HNUDQX�VH�SRMDYOMXMH�D�

6DGD�XQRVLWH�PDOD�VORYD�VYH�GRN�RSHW�QH�SULWLVQHWH� �

3URYHUD�SUHWKRGQR�XQHWLK�VORYD
� 3ULWLãüLWH�GXJPH�VD�VWUHOLFRP�/(92 �GRN�QH�VWLJQHWH�GR�VORYD�NRMD�

åHOLWH�GD�SURYHULWH�

8QRãHQMH�L]PHQD�X�QDSLVDQL�WHNVW
� 3UHOD]LWH�SUHNR�SRUXNH�SRPRüX�WDVWHUD�VD�VWUHOLFDPD�L�VORYD�EULãLWH�

XOHYR�SULWLãüXüL�&/5��LOL�LK�XPHüLWH�L]QDG�
� 3ULWLVQLWH�� �GD�XQHVHWH�UD]PDN�
� 'D�ELVWH�SUHãOL�QD�VOHGHüL�UHG�SRUXNH��SULWLVQLWH�L�GUåLWH�GXJPH�VD�

VWUHOLFRP�'(612��

1DSRPHQD��$NR�X�URNX�RG�����VHNXQGL�QDNRQ�XSLVLYDQMD�SRVOHGQMHJ�
]QDND�X�SRUXFL�QH�XQHVHWH�QLMHGQR�QRYR�VORYR��EURM�LOL�QHNL�GUXJL�
]QDN��WHOHIRQ�DXWRPDWVNL�SUHOD]L�X�PRGXV�´VSUHPDQ´�

�� /LVWDMWH�GR�3RäWD��<(6 ��3RVODWL�SRUXNX��<(6 ��1RYD��<(6 �
3RMDYOMXMH�VH�SUD]DQ�HNUDQ�

�� 8QHVLWH�VYRMX�SRUXNX���3RJOHGDMWH�3LVDQMH�WHNVWXDOQH�SRUXNH��
�� .DG�]DYUãLWH�V�SLVDQMHP��SULWLVQLWH�<(6 ��
�� 8QHVLWH�WHOHIRQVNL�EURM�SULPDRFD�LOL�JD�SUL]RYLWH�L]�LPHQLND��

'D�ELVWH�VWLJOL�GR�PHQLMD�7HO��LPHQLN��SULWLVQLWH�/(92��.UR]�PHQL�VH�
NUHüLWH�SRPRüX�GXJPDGL�VD�VWUHOLFDPD��

'D�OL�SRUXNX�åHOLWH�SRVODWL�RGPDK�LOL�NDVQLMH"
.DG�XQHVHWH�LOL�SUL]RYHWH�EURM�SULPDRFD�SRUXNH��SUXåDMX�YDP�VH�
GYH PRJXüQRVWL�
� GD�ELVWH�SRUXNX�SRVODOL�RGPDK��SULWLVQLWH�<(6 �
� GD�ELVWH�MH�VDþXYDOL�L�XSRWUHELOL�NDVQLMH��SULWLVQLWH�12 ��

3RUXND VH X WRP�VOXþDMX�VPHãWD�X�PHPRULMX�SRUXND�
$NR�VWH�RGOXþLOL�GD�SRUXNX�SRãDOMHWH�NDVQLMH��SRVOH�üHWH�MH�X�PHQLMX�
ýLWDQMH�SRUXND�QDüL�NDR�=D�SRVODWL��XPHVWR�3RVODQD�

1DSRPHQD��1D�LVWL�QDþLQ�SRVWXSD�VH�L�V�GUXJLP�YUVWDPD�SRUXND��
NDR ãWR�VX�H�SRãWD�LOL�IDNVRYL��3URYHULWH�V�RSHUDWHURP�VYRMH�PUHåH�NRMH�
YUVWH�SRUXND�PRJX�GD�VH�NRULVWH��3UYR�WUHED�GD�L]PHQLWH�YUVWX�SRUXNH�

3LVDQMH�WHNVWXDOQH�SRUXNH

6ODQMH�QRYH�WHNVWXDOQH�SRUXNH
ODQMH�L�SULPDQMH�NUDWNLK�WHNVWXDOQLK�SRUXND��606�
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B�� /LVWDMWH�GR�3RäWD��<(6 ��3RVODWL�SRUXNX��<(6 �

�� .DG�OLVWDQMHP�VWLJQHWH�GR�SRUXNH�NRMX�åHOLWH�GD�SRãDOMHWH��
SULWLVQLWH�<(6 �

�� 6DGD��DNR�åHOLWH��PRåHWH�GD�PHQMDWH�SRVWRMHüL�WHNVW��.DG�SRUXND�
EXGH�VSUHPQD�]D�VODQMH��SULWLVQLWH�<(6 �

�� 3RQRYR�SULWLVQLWH�<(6 �GD�ELVWH�MH�SRVODOL�

1DSRPHQD��$NR�X]�SRUXNX�QH�VWDYLWH�EURM�WHOHIRQD��QD�HNUDQX�
VH SUH QMHQRJ�VODQMD�SRMDYOMXMH�]DKWHY�GD�JD�XQHVHWH��

8�PHPRULMX�PRåHWH�GD�XQHVHWH��L�L]�QMH�SR�SRWUHEL�NRULVWLWH��GR�SHW�
VWDQGDUGQLK�SRUXND��2QH�VH�þXYDMX�X�PHPRULML�6,0�NDUWLFH��GD�QH�EL�
ELOH�L]JXEOMHQH�DNR�VH�PHPRULMD�SRUXND�SRSXQL��0DNVLPDOQD�GXåLQD�
SRUXNH�MH����]QDNRYD�

3LVDQMH�SRUXNH
�� /LVWDMWH�GR�PHQLMD�3RäWD��<(6 ��3RVODWL�SRUXNX��<(6 ��

6RSVW� SRUXND� <(6 �
�� 3UH LWH�QD�NUDM�OLVWH�SRUXND��7HOHIRQ�YDV�SLWD��1RYD"
�� 3ULWLVQLWH�<(6 ��
�� 8QHVLWH�WHNVW�SRUXNH��SRJOHGDMWH�Ä3LVDQMH�WHNVWXDOQH�SRUXNH³�QD�

VWUDQL ����SD�SULWLVQLWH�<(6 ��3RMDYOMXMH�VH�SLWDQMH�6D XYDWL"

�� 3ULWLVQLWH�<(6 �

6ODQMH�VRSVWYHQLK�SRUXND�
�� /LVWDMWH�GR�PHQLMD�3RäWD��<(6 ��6ODWL�SRUXNX��<(6 ��

6RSVW� SRUXND� <(6 �
�� 1D LWH�SRUXNX�NRMX�åHOLWH�GD�SRãDOMHWH�L�SULWLVQLWH�<(6 ��
�� 3ULWLVQLWH�<(6 �GD�ELVWH�MH�SRVODOL��SRJOHGDMWH�Ä6ODQMH�QRYH�

WHNVWXDOQH�SRUXNH³�QD�VWUDQL ����

2GVWUDQMLYDQMH�VRSVWYHQLK�SRUXND�L]�PHPRULMH
�� 1D LWH�SRUXNX�NRMX�åHOLWH�RGVWUDQLWL�L]�PHPRULMH��SD�SULWLVQLWH�

L ]DGUåLWH�&/5� 7HOHIRQ�YDV�SLWD�%ULVDQMH�6RSVWYHQD��"�
�� 3ULWLVQLWH�<(6 �

6ODQMH�L]�PHPRULMH�

6RSVWYHQH�SRUXNH
6ODQMH�L�SULPDQMH�NUDWNLK�WHNVWXDOQLK�SRUXND��606� ��
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B8RELþDMHQH�XVOXJH�VODQMD�L�SULPDQMD�NUDWNLK�WHNVWXDOQLK�SRUXND�

VX XVOXJH�OLþQRJ�NDUDNWHUD�L�VOXåH�]D�SUHQRV�SULYDWQLK�SRUXND��
2EODVQH LQIRUPDFLMH�VX�WHNVWXDOQH�SRUXNH�NRMH�VH�SUHQRVH�VYLP�
SUHWSODWQLFLPD�NRML�VH�X�QHNR�YUHPH�QD X�X�GDWRM�üHOLML��7R�VX��QSU���
LQIRUPDFLMH�R�VWDQMX�QD�ORNDOQLP�SXWHYLPD��LOL�WHOHIRQVNL�EURMHYL�
PHVQLK�WDNVL�VOXåEL���

1DSRPHQD��2YH�XVOXJH�QH�SUXåDMX�VYH�PUDåH�

8NOMXþLYDQMH�REODVQLK�LQIRUPDFLMD�
� /LVWDMWH�GR�3RäWD��<(6 ��2SFLMH��<(6 ��,QI��R�SRGUX MX��<(6 ��

8NOMX LWL� <(6 ��

,VNOMXþLYDQMH�REODVQLK�LQIRUPDFLMD�
� /LVWDMWH�GR�3RäWD��<(6 ��2SFLMH��<(6 ��,QI��R�SRGUX MX��<(6 ��

,VNOMX LWL� <(6 �

9UVWH�REODVQLK�LQIRUPDFLMD
6YDND�YUVWD�REODVQH�LQIRUPDFLMH�LPD�VYRM�WURFLIUHQL�NRG��7UHQXWQR�
SRVWRMH�VOHGHüH�YUVWH�SRUXND�

1DSRPHQD���2YL�NRGRYL�]DYLVH�RG�RSHUDWHUD��3RGDWNH�R�UDVSRORåLYLP�
REODVQLP�LQIRUPDFLMDPD�GRELOL�VWH�]DMHGQR�V�RVWDOLP�LQIRUPDFLMDPD�
RG�RSHUDWHUD�VYRMH�PUHåH�

2EODVQH�LQIRUPDFLMH

.RG� 9UVWD�REODVQH�SRUXNH�

��� /LVWD�SRUXND�SR�DEHFHGQRP�UHGX�

��� 1DMQRYLMH�YHVWL�

��� %ROQLFH

��� /HNDUL

��� $SRWHNH

��� 2SãWL�L]YHãWDM�R�VWDQMX�QD�SXWHYLPD

��� ,]YHãWDM�R�VWDQMX�QD�ORNDOQLP�SXWHYLPD

��� 7DNVL�VOXåEH�

��� 9UHPHQVND�VLWXDFLMD

��� 2EODVW��JODYQD�VWDQLFD�

��� ,QIRUPDFLMH�R�PUHåL

��� 8VOXJH�RSHUDWHUD�

��� 7HOHIRQVNH�LQIRUPDFLMH��QD�QLYRX�GUåDYH�

��� 7HOHIRQVNH�LQIRUPDFLMH��PH XQDURGQH�

��� ,QIRUPDFLMH�L�VDYHWL�]D�NRULVQLNH��X�GUåDYL�

��� ,QIRUPDFLMH�L�VDYHWL�]D�NRULVQLNH�
�X LQRVWUDQVWYX��
ODQMH�L�SULPDQMH�NUDWNLK�WHNVWXDOQLK�SRUXND��606�
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B/LVWD�REODVQLK�SRUXND�

6DPL�PRåHWH�GD�RGOXþLWH�NRMH�RG�REODVQLK�SRUXND�åHOLWH�GD�SULPDWH��
8 OLVWX�,QI��R�SRGUXþMX�QD�VYRP�WHOHIRQX�PRåHWH�GD�XQHVHWH�QDMYLãH�
���NRGRYD�

8QRãHQMH�QRYRJ�NRGD�REODVQH�LQIRUPDFLMH�
�� /LVWDMWH�GR�3RäWD��<(6 ��2SFLMH��<(6 ��,QI��R�SRGUX MX��<(6 ��

$æXU� OLVWH��<(6 �
%URM�QD�OHYRM�VWUDQL�SRND]XMH�UHGQL�EURM��PHVWR��NRGD�QD�OLVWL��
3R OLVWL�PRåHWH�GD�VH�SRPHUDWH�NRULVWHüL�WDVWHUH�VD�VWUHOLFDPD�

�� 'D�ELVWH�XQHOL�NRG��X]�SRPRü�GXJPDGL�VD�VWUHOLFDPD�SRPHULWH�
VH QD�SUYR�VORERGQR�PHVWR�L�SULWLVQLWH�<(6 �

�� 8QHVLWH�QRYL�NRG���3UYX�QXOX�X�NRGX�QH�WUHED�XQRVLWL��QMX�WHOHIRQ�
GRGDMH�DXWRPDWVNL��7DNR�VH��QSU���]D�����XQRVL�VDPR�����

%ULVDQMH�LOL�]DPHQD�NRGD�GUXJLP
�� /LVWDMWH�GR�3RäWD��<(6 ��2SFLMH��<(6 ��,QI��R�SRGUX MX��<(6 ��

$æXU� OLVWH��<(6 �
�� 1D LWH�NRG�NRML�åHOLWH�GD�L]EULãHWH�]DPHQLWH�GUXJLP�L�SULWLVQLWH�<(6 �

%ULVDQMH�NRGD
� /LVWDMWH�GR�,]EULVDWL"�L�SULWLVQLWH�<(6 �

=DPHQD�NRGD
� /LVWDMWH�GR�1RYL�NRG"��SD�SULWLVQLWH�<(6 ��

8QHVLWH�QRYL�NRG��SD�SULWLVQLWH�<(6 �

3ULPDQMH�REODVQH�SRUXNH
.DG�GRELMHWH�QHNX�RG�REODVQLK�LQIRUPDFLMD��WD�SRUXND�VH�VPHãWD�
X PHPRULMX�WHOHIRQD��$NR�VX�YDP�,QI��R�SRGUXþMX�XNOMXþHQH��
SRUXNH PRåHWH�SURþLWDWL�X�3RUXNDPD�R�SRGUXþMX�X�PHQLMX�3RãWD�

ýLWDQMH�REODVQH�SRUXNH
�� /LVWDMWH�GR�3RäWD��<(6 ��3RUXNH�R�SRGUX MX��<(6 ��
�� /LVWDMWH�NUR]�SRUXNH��
�� äHOMHQX�SRUXNX�RGDELUHWH�SULWLVNRP�QD�<(6 �

1DSRPHQD��7HOHIRQ�PRåH�GD�þXYD�VDPR�SR�MHGQX�SRUXNX�L]�VYDNRJ�
NRGD��7R�]QDþL�GD�üH�SRVWRMHüD�SRUXND�ELWL�SUHEULVDQD�þLP�VWLJQH�
QRYD�VD�LVWLP�NRGRP�
6ODQMH�L�SULPDQMH�NUDWNLK�WHNVWXDOQLK�SRUXND��606� ��
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B3UHXVPHUDYDQMH�

GROD]QLK�SR]LYD

$NR�åHOLWH�GD�EXGHWH�VLJXUQL�GD�üH�VH�V�YDãLP�GROD]QLP�SR]LYLPD�
SUDYLOQR�SRVWXSDWL�NDG�QLVWH�X�PRJXüQLVWL�GD�LK�VDPL�SULKYDWLWH��
PRåHWH�GD�NRULVWLWH�XVOXJH�SUHXVPHUDYDQMH�SR]LYD�L�SUHQHVHWH�LK�
QD QHNL�GUXJL�EURM�

1DSRPHQD��2YH�XVOXJH�QLVX�UDVSRORåLYH�QD�VYLP�PUHåDPD�

.RULãüHQMHP�XVOXJD�SUHXVPHUDYDQMH�SR]LYD�GROD]QH�SR]LYH�QD�
GUXJL�ãDOMHWH�EURM�X�VOHGHüLP�VOXþDMHYLPD�
� NDG�VWH�YHü�]DX]HWL�GUXJLP�UD]JRYRURP��SD�MH�WHOHIRQ�=DX]HW�
� NDG�VH�QH�MDYLWH�X�RGUH HQRP�URNX��UD]OLþLWRP�NRG�UD]QLK�

RSHUDWHUD���WM��NDG�1HPD�RGJRYRUD�
� NDG�YDP�MH�WHOHIRQ�LVNOMXþHQ�LOL�QHGRVWXSDQ��QD�1HGRVWXSDQ�
0RJXüH�VX�L�ELOR�NRMH�NRPELQDFLMH�JRUH�QDYHGHQLK�VLWXDFLMD�
0RåHWH�RGDEUDWL�L�
� SUHXVPHUDYDQMH�VYLK�GROD]QLK�SR]LYD��6YL�SR]LYL��1D�HNUDQX�VH��

SRMDYOMXMH�LQGLNDWRU�SUHXVPHUHQMD�X�REOLNX�VWUHOLFH��,]ERURP�
PRJXüQRVWL�6YL�SR]LYL�RWND]XMHWH�VYH�GUXJH�YUVWH�SUHXVPHUHQMD��
,VNOMXþHQMHP�RSFLMH�6YL�SR]LYL�SRQRYR�LK�XVSRVWDYOMDWH�

6DYHW��$NR�VWH�SUHWSODüHQL�QD�XVOXJH�QDL]PHQLþQRJ�NRULãüHQMD�
GYHMX OLQLMD��SUHXVPHUDYDQMH�SR]LYD�PRåHWH�SRGHVLWL�UD]OLþLWR�]D�
VYDNX�RG�QMLK��'UXJLP�UHþLPD��PRåHWH�SRVWDYLWL�SRVHEQH�XVORYH�
]D SUHXVPHUDYDQMH�SR]LYD�VD�/LQLMH��L�/LQLMH���

�� /LVWDMWH�GR��3UHXVPHU���<(6 �
�� 2GDEHULWH�YUVWX�SUHXVPHUHQMD��6YL�SR]LYL��=DX]HW��1HPD�RGJRY�LOL�

1HGRVWXSDQ��
�� 2GDEHULWH�$NWLYLUDWL�
�� 8QHVLWH�EURM�WHOHIRQD��]DMHGQR�VD�SR]LYQLP�EURMHP�JUDGD��

QD NRML åHOLWH�GD�YDP�VH�SR]LYL�SUHXVPHUH�L�SULWLVQLWH�<(6 �

6DYHW��$NR�VH�RYDM�EURM�YHü�QDOD]L�X�LPHQLNX��QH�WUHED�JD�SRQRYR�
XQRVLWL��6DPR�SULWLVQLWH�/(92�L�SUL]RYLWH�JD�L]�PHPRULMH�

8VSRVWDYOMDQMH�SUHXVPHUDYDQMD�SR]LYD
UHXVPHUDYDQMH�GROD]QLK�SR]LYD
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B3UHXVPHUDYDQMH�NDG�VX�XNOMXþHQL�PHQLML�SRGDWDND�

$NR�XNOMXþLWH�PHQL�0HQLML�SRGDWDND��SR]LYL�PRJX�ELWL�SUHXVPHUHQL�
QD�GUXJL�WHOHIRQ�LOL�XUH DM�]D�SULPDQMH�SRGDWDND�LOL�IDNVRYD��3RVWXSDN�
SUHXVPHUDYDQMD�LVWL�MH�NDR�YHü�QDYHGHQL�

.RG�SUHXVPHUDYDQMD�SRGDWDND�LOL�IDNVD�QXGH�VH�VDPR�GYH�PRJXüQRVWL��
� 6YL�SR]LYL�L
� 1HRGJRYRU���SRG�þLP�VH�SRGUD]XPHYDMX�=DX]HW��1HPD�RGJRY��

L 1HGRVWXSDQ��

'D�ELVWH�SURYHULOL�GD�OL�YDP�MH�WHOHIRQ�SRGHãHQ�QD�RGUH HQX�
YUVWX SUHXVPHUDYDQMD

�� /LVWDMWH�GR�3UHXVPHUDYDQMH��<(6 �
�� 2GDEHULWH�YUVWX�SUHXVPHUDYDQMD�NRMX�åHOLWH�GD�SURYHULWH�
�� 2GDEHULWH�6WDWXV�

1D�HNUDQX�VH�SUYR�LVSLVXMH�SRUXND�6D HNDMWH��SD�]DWLP�LQIRUPDFLMD�
R�WRPH�GD�OL�MH�WD�YUVWD�SUHXVPHUDYDQMD�XVSRVWDYOMHQD�LOL�QH�

3URYHUD�VWDWXVD�VYLK�YUVWD�SUHXVPHUDYDQMD�
� /LVWDMWH�GR�3UHXVPHUDYDQMH��<(6 ��3URYHUL�VYH��<(6 �

1D�HNUDQX�VH�SUYR�SRMDYOMXMH�6D HNDMWH��SD�]DWLP�SRUXND�R�VWDWXVX�
VYLK�YVWD�SUHXVPHUDYDQMD��GD�OL�VX�XVSRVWDYOMHQH�LOL�QH��

'D�ELVWH�RWND]DOL�RGUH HQX�YUVWX�SUHXVPHUDYDQMD�SR]LYD
�� /LVWDMWH�GR�3UHXVPHUDYDQMH��<(6 �
�� 2GDEHULWH�YUVWX�SUHXVPHUDYDQMD�NRMX�åHOLWH�GD�RWNDåHWH�
�� 2GDEHULWH�3RQLäWLWL�

,]D�SRUXNH�6D HNDMWH�VOHGL�LQIRUPDFLMD�GD�MH�WD�YUVWD�
SUHXVPHUDYDQMD�RWND]DQD�

'D�ELVWH�RWND]DOL�VYH�YUVWH�SUHXVPHUDYDQMD�SR]LYD
� /LVWDMWH�GR�3UHXVPHUDYDQMH��<(6 ��3RQLäWLWL�VYH��<(6 �

,]D�SRUXNH�6D HNDMWH�WHOHIRQ�YDP�VDRSãWDYD�GD�VX�RWND]DQH�
VYH YUVWH�SUHXVPHUDYDQMD�

3URYHUD�VWDWXVD�SUHXVPHUDYDQMD�

2WND]LYDQMH�SUHXVPHUDYDQMD�SR]LYD
3UHXVPHUDYDQMH�GROD]QLK�SR]LYD ��
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B2EH]EH HQMH WHOHIRQD�

L SUHWSODWQLþNRJ�UDþXQD

3RVWRML�YLãH�QDþLQD�GD�REH]EHGLWH�WHOHIRQ�L�L]EHJQHWH�SODüDQMH�
]D QHRYODãüHQH�SR]LYH�QD�WHUHW�VYRJ�SUHWSODWQLþNRJ�UDþXQD���RG�
RQHVSRVREOMDYDQMD�EURMþDQLND�GR�SRWSXQH�NRQWUROH�QDG�VYRMLP�
SUHWSODWQLþNLP�EURMHP�

=DNOMXþDYDQMH�WDVWDWXUH�VSUHþDYD�QHQDPHUQR�ELUDQMH�EURMHYD��
ãWR VH þHVWR�GHãDYD�DNR�WHOHIRQ�QRVLWH�X�GåHSX��6LPERO�QD�HNUDQX�
X REOLNX�NOMXþD�SRND]XMH�GD�MH�EURMþDQLN�]DNOMXþDQ�

%URMþDQLN�VH�]DNOMXþDYD�DXWRPDWVNL��þLP�RG�SRVOHGQMHJ�SULWLVND�QD�
QHNR�RG�GXJPDGL�SUR H����VHNXQGL��

1DSRPHQD��0H XQDURGQL�EURM�VOXåEL�]D�SRPRü�X�KLWQLP�VOXþDMHYLPD�
����PRåH�GD�VH�ELUD�L�VD�]DNOMXþDQLP�EURMþDQLNRP��=YRQR�þDVRYQLND��
DNR�VH�RJODVL��LVNOMXþXMH�VH�SULWLVNRP�QD�ELOR�NRMH�GXJPH�

%URMþDQLN�RVWDMH�]DNOMXþDQ�
� GRN�QH�RGJRYRULWH�QD�SR]LY�
� GRN�QH�]DPHQLWH�EDWHULMX�LOL��
� GRN�JD�QH�RWNOMXþDWH�

1DSRPHQD��.DG�NRULVWLWH�DXWRPRELOVNX�RSUHPX�]D�RVORED DQMH�
UXNX SULOLNRP�SR]LYD��´KDQGVIUL´���EURMþDQLN�MH�XYHN�]DNOMXþDQ��

8VSRVWDYOMDQMH�DXWRPDWVNRJ�]DNOMXþDYDQMD�EURMþDQLND
� /LVWDMWH�GR�3RGHäDY���<(6 ��=DNOM��WDVW���<(6 ��$XWR��<(6 �

2WND]LYDQMH�DXWRPDWVNRJ�]DNOMXþDYDQMD
� /LVWDMWH�GR�3RGHäDY���<(6 ��=DNOM��WDVW���<(6 ��,VNOMX LWL��<(6 �

2WNOMXþDYDQMH�EURMþDQLND
� 3ULWLVQLWH�/(92��SD�<(6 �

=DNOMXþDYDQMH�EURMþDQLND
EH]EH HQMH WHOHIRQD�L SUHWSODWQLþNRJ�UDþXQD
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B=DNOMXþDYDQMHP�6,0�NDUWLFH�ãWLWLWH�VYRM�SUHWSODWQLþNL�UDþXQ�RG�

WURãNRYD�QHRYODãüHQLK�SR]LYD��2YLP�VH�QH�VSUHþDYD�]ORXSRWUHED�
VDPRJ�WHOHIRQD��$NR�VH�]DPHQL�6,0�NDUWLFD��WHOHIRQ�RSHW�UDGL���

1HNH�6,0�NDUWLFH�VX�3,1�NRGRP��OLþQLP�NRGRP�]D�LGHQWLILNDFLMX��
]DãWLüHQH�YHü�X�PRPHQWX�NXSRYLQH��$NR�XVSRVWDYLWH�]DNOMXþDYDQMH�
6,0�NDUWLFH��VYDNL�SXW�NDG�XNOMXþLWH�WHOHIRQ�PRUDüHWH�GD�XQHVHWH�3,1��
3RJUHãQLP�XQRãHQMHP�3,1�D�WUL�SXWD�]DUHGRP�6,0�NDUWLFD�VH�EORNLUD��
1D�RYR�YDV�XSR]RUDYD�SRUXND��3,1�EORNLUDQ��'HEORNLUDWL"��'D�ELVWH�
SRQRYR�PRJOL�GD�NRULVWLWH�WHOHIRQ��NDUWLFD�PRUD�GD�VH�GHEORNLUD�

'HEORNLUDQMH�6,0�NDUWLFH�
�� 3ULWLVQLWH�<(6 �
�� 8QHVLWH�OLþQL�38.��LOL�38.���NRG��1MHJD�VWH��]DMHGQR�VD�RVWDOLP�

LQIRUPDFLMDPD��GRELOL�RG�RSHUDWHUD�PUHåH�
�� 8QHVLWH�QRYL�þHWYRUR��LOL�RVPRFLIUHQL�3,1��LOL�3,1���
�� 3ULWLVQLWH�<(6 �
�� 3RQRYR�XQHVLWH�3,1��LOL�3,1���UDGL�SURYHUH�
�� 3ULWLVQLWH�<(6 �

1DSRPHQD��$NR�GHVHW�SXWD�]DUHGRP�XQHVHWH�SRJUHãDQ�38.��NDUWLFD�
VH�WUDMQR�EORNLUD��8NROLNR�VH�RYR�GRJRGL��REUDWLWH�VH�RSHUDWHUX�PUHåH��

3URPHQD�3,1�NRGD�
�� /LVWDMWH�GR�3ULVWXS��<(6 ��=DNOM��NDUWLFH��<(6 ��3URPHQD�3,1�NRGD��<(6 �
�� 8QHVLWH�VWDUL��VDGDãQML��3,1�L�SULWLVQLWH�<(6 �
�� 8QHVLWH�QRYL�3,1�L�SULWLVQLWH�<(6 �

7HOHIRQ�WUDåL�GD�3,1�XQHVHWH�MRã�MHGQRP�
�� 8QHVLWH�QRYL�3,1�L�GUXJL�SXW��SD�SULWLVQLWH�<(6 ��

3,1�MH�VDGD�SURPHQMHQ�

1DSRPHQD��$NR�QD�HNUDQX�YLGLWH�SRUXNX�*UHäND�XSRUH LYDQMD��SRJUHãLOL�
VWH�SUL�XQRãHQMX�QRYRJ�3,1�EURMD��3RUXND�3RJUHäDQ�3,1�L]D�NRMH�XVOHGL�
8QHVLWH�VWDUL�3,1�]QDþL�GD�VWDUL�3,1�QLVWH�XQHOL�SUDYLOQR�

3URPHQD�NRGD�3,1��
�� /LVWDMWH�GR�3ULVWXS��<(6 ��=DNOMX ��NDUWLFH��<(6 ��

3URPHQD 3,1� NRGD� <(6 �
�� 3RVWXSLWH�NDR�X�Ä3URPHQD�3,1�NRGD³�QD�VWUDQL ���

=DNOMXþDYDQMH�6,0�NDUWLFH
2EH]EH HQMH WHOHIRQD�L SUHWSODWQLþNRJ�UDþXQD ��
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B=DNOMXþDYDQMH�6,0�NDUWLFH

�� /LVWDMWH�GR�3ULVWXS��<(6 ��=DNOMX ��NDUWLFH��<(6 ��
=DNOMX DWL NDUWLFX� <(6 ��

�� 8QHVLWH�VYRM�3,1�L�SULWLVQLWH�<(6 �
3RUXNRP�=DNOMX DQR�VDRSãWDYD�YDP�VH�GD�MH�]DNOMXþDYDQMH�NDUWLFH�
XVSRVWDYOMHQR�

2WNOMXþDYDQMH�6,0�NDUWLFH
�� /LVWDMWH�GR�3ULVWXS��<(6 ��=DNOMX ��NDUWLFH��<(6 ��

2WNOMX DWL NDUWLFX� <(6 ��
�� 8QHVLWH�VYRM�3,1�L�SULWLVQLWH�<(6 �

3RUXND�2WNOMX DQR�]QDþL�GD�MH�]DNOMXþDYDQMH�RWND]DQR�

1DSRPHQD��2YR�MH�PRJXüH�VDPR�DNR�YDP�6,0�NDUWLFD�GR]YROMDYD�
GD RWNDåHWH�]DNOMXþDYDQMH�

7HOHIRQ�VH�]DNOMXþDYDQMHP�ãWLWL�RG�]ORXSRWUHEH�X�VOXþDMX�NUD H�L�SRNXãDMD�
GD�VH�V�QMLP�NRULVWL�QHND�GUXJD�6,0�NDUWLFD��7HOHIRQ�X�WUHQXWNX�NXSRYLQH�
QLMH�]DNOMXþDQ��6WDQGDUGQL�EH]EHGQRVQL�NRG������PRåHWH�GD�]DPHQLWH�
ELOR�NRMLP�GUXJLP�EURMHP�VD�WUL�GR�RVDP�FLIDUD�

3RVWRMH�GYH�YUVWH�]DNOMXþDYDQMD�WHOHIRQD��SRWSXQR�L�DXWRPDWVNR�
�3RWS��]DNOM��L�$XWR�]DNOM���

3RWSXQR�]DNOMXþDYDQMH�
$NR�RGDEHUHWH�SRWSXQR�]DNOMXþDYDQMH��QD�HNUDQX�VH�VYDNL�SXW�NDG�
XNOMXþLWH�WHOHIRQ�QDNUDWNR�SRMDYL�SRUXND�7HOHIRQ�]DNOMX DQ��,]D�RYH�
SRUXNH�RG�YDV�VH�]DKWHYD�8QHVLWH�NRG�]DNOMX DYDQMD��8QHVLWH�NRG�
]DNOMXþDYDQMD�L�SULWLVQLWH�<(6 ��2YLP�VWH�]DNOMXþDYDQMH�WHOHIRQD�
SRGHVLOL�QD�SRWSXQR�

$XWRPDWVNR�]DNOMXþDYDQMH
$NR�MH�WHOHIRQ�SRGHãHQ�QD�DXWRPDWVNR�]DNOMXþDYDQMH��SRUXNH�
7HOHIRQ�]DNOMX DQ�L�8QHVLWH�NRG�]DNOMX DYDQMD�QH�SRMDYOMXMX�VH�VYH�GRN�
VH X�WHOHIRQ�QH�XPHWQH�GUXJD�6,0�NDUWLFD��7HOHIRQ�VH�V�QRYRP�6,0�
NDUWLFRP�PRåH�NRULVWLWL�VDPR�XNROLNR�VH�SUHWKRGQR�XQHVH�WDþDQ�
EH]EHGQRVQL�NRG��2G�YDV�VH�SRVOH�RYRJD�QHüH�WUDåLWL�GD�SRQRYR�
XQHVHWH�EH]EHGQRVQL�NRG�VYH�GRN�X�WHOHIRQ�QH�XPHWQHWH�RULJLQDOQX�
LOL QHNX�GUXJX�6,0�NDUWLFX��

=DNOMXþDYDQMH�WHOHIRQD
EH]EH HQMH WHOHIRQD�L SUHWSODWQLþNRJ�UDþXQD
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B3URPHQD�EH]EHGQRVQRJ�NRGD

�� /LVWDMWH�GR�3ULVWXS��<(6 ��7HO��]DNOMX ���<(6 ��3URPHQD�NRGD��<(6 �
�� 6OHGLWH�XSXWVWYD�QDYHGHQD�X�Ä3URPHQD�3,1�NRGD³�QD�VWUDQL ���

8VSRVWDYOMDQMH�RWND]LYDQMH�]DNOMXþDYDQMD�WHOHIRQD�
�� /LVWDMWH�GR�3ULVWXS��<(6 ��7HO��]DNOMX ���<(6 �

1DþLQ�QD�NRML�MH�]DNOMXþDYDQMH�WUHQXWQR�SRGHãHQR�SULND]XMH�
VH X ]DJUDGDPD��

�� 2GDEHULWH�åHOMHQX�RSFLMX�
�� 8QHVLWH�EH]EHGQRGQL�NRG�L�SULWLVQLWH�<(6 �

1DþLQ�QD�NRML�MH�]DNOMXþDYDQMH�VDGD�SRGHãHQR�SULND]DQR�
MH QD HNUDQX�

8VOXJH�]DEUDQH�SR]LYD�QXGH�YDP�PRJXüQRVW�VSUHþDYDQMD�UD]OLþLWLK�
YUVWD�GROD]QLK�L�RGOD]QLK�SR]LYD�

1DSRPHQD��2YH�XVOXJH�PRåGD�QLVX�UDVSRORåLYH�QD�VYLP�PUHåDPD��
D QHNDG�MH�]D�QMLK�SRWUHEQD�L�SRVHEQD�SUHWSODWD��

=DEUDQD�VH�PRåH�SRVWDYLWL�QD�VOHGHüH�SR]LYH�
� VYH�RGOD]QH�SR]LYH
� VYH�RGOD]QH�SR]LYH�X�LQRVWUDQVWYR
� VYH�RGOD]QH�SR]LYH�X�LQRVWUDQVWYR�L]X]HY�SR]LYD�X�VRSVWYHQX�GUåDYX
� VYH�GROD]QH�SR]LYH
� VYH�GROD]QH�SR]LYH�NDG�VH�QDOD]LWH�X�LQRVWUDQVWYX��SUL�´PHQMDQMX�

SRGUXþMD´�LOL�´VNLWDQMX´���

'D�ELVWH�VH�REH]EHGLOL�RG�VNLGDQMD�SRVWDYOMHQLK�RJUDQLþHQMD�EH]�
VYRJD ]QDQMD��SRWUHEQD�YDP�MH�SRVHEQD�OR]LQND��8]�SRPRü�OR]LQNH�
SRVWDYOMDWH�L�VNLGDWH�SRVWDYOMHQH�]DEUDQH��1MX�GRELMDWH�V�WHOHIRQVNRP�
SUHWSODWRP��=DEUDQH�SR]LYD�PRåHWH�SRVWDYOMDWL�L�VNLGDWL�SR�åHOML��
QHRJUDQLþHQ�EURM�SXWD��

8VSRVWDYOMDQMH�L�VNLGDQMH�]DEUDQH�SR]LYD�
�� /LVWDMWH�GR�3ULVWXS��<(6 ��=DEUDQD��<(6 �
�� 2GDEHULWH�MHGQX�RG�SRQX HQLK�PRJXüQRVWL�L�SULWLVQLWH�<(6 �

1XGH�YDP�VH�WUL�PRJXüQRVWL�
� $NWLYLUDWL�SRVWDYOMD�]DEUDQX��
� 6WDWXV�YDP�GDMH�LQIRUPDFLMX�R�WUHQXWQRP�VWDQMX�
� 3RQLäWLWL�VNLGD�]DEUDQX�

=DEUDQD�SR]LYD
2EH]EH HQMH WHOHIRQD�L SUHWSODWQLþNRJ�UDþXQD ��
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B�� 2GDELUDQMH�]DYUãLWH�SULWLVNRP�QD�<(6 �

�� 8QHVLWH�OR]LQNX�L�SULWLVQLWH�<(6 �
1D�HNUDQX�üH�VH�SRMDYLWL�6D HNDMWH��D�]DWLP�LQIRUPDFLMD�R�WRPH�
GD OL MH�]DEUDQD�SR]LYD�SRVWDYOMHQD�LOL�QH�

1DSRPHQD��$NR�NRULVWLWH�SUHXVPHUDYDQMH�GROD]QLK�SR]LYD�
�SRJOHGDMWH�Ä3UHXVPHUDYDQMH�GROD]QLK�SR]LYD³�QD�VWUDQL �����QHNH�
RG�REOLND�]DEUDQH�VDGD�YLãH�QHüHWH�PRüL�GD�NRULVWLWH�L�REUQXWR��DNR�
RQHPRJXüXMHWH��]DEUDQMXMHWH��QHNH�SR]LYH��RJUDQLþDYDMX�YDP�VH�
PRJXüQRVWL�SUHXVPHUDYDQMD��

6NLGDQMH�VYLK�YUVWD�]DEUDQD�SR]LYD
�� /LVWDMWH�GR�3ULVWXS��<(6 ��=DEUDQD��<(6 ��3RQLäWLWL�VYH��<(6 �
�� 8QHVLWH�OR]LQNX�L�SULWLVQLWH�<(6 �

,]D�6D HNDMWH�QD�HNUDQ�L]OD]L�SRUXND�GD�VX�]DEUDQH�VNLQXWH�
VD VYLK SR]LYD��

3URPHQD�OR]LQNH
�� /LVWDMWH�GR�3ULVWXS��<(6 ��=DEUDQD��<(6 ��3URPHQD�OR]LQNH��<(6 �
�� 8QHVLWH�VWDUX��VDGDãQMX��OR]LQNX��SD�SULWLVQLWH�<(6 �
�� 8QHVLWH�QRYX�OR]LQNX��SD�RSHW�SULWLVQLWH�<(6 �
�� 8QHVLWH�QRYX�OR]LQNX�L�GUXJL�SXW�L�SULWLVQLWH�<(6 �

(NUDQ�VDGD�SUYR�SRND]XMH�6D HNDMWH��D�RQGD�SRUXNX�NRMRP�
VH SRWYU XMH�GD�MH�SURPHQD�OR]LQNH�REDYOMHQD�

2GUH LYDQMH�GR]YROMHQLK�EURMHYD�MHGDQ�MH�RG�YLGRYD�RJUDQLþDYDQMD�
GR]YROMHQLK�RGOD]QLK�SR]LYD��=D�RYR�YDP�MH�SRWUHEQD�6,0�NDUWLFD�
QD NRMRM�VH�PRJX�þXYDWL�EURMHYL�WHOHIRQD�þLMH�SR]LYDQMH�GR]YROMDYDWH��
2YH�EURMHYH�ãWLWLWH�3,1��NRGRP��'XåLQD�OLVWH�GR]YROMHQLK�EURMHYD�
]DYLVL�RG�6,0�NDUWLFH�

2GUH LYDQMH�GR]YROMHQLK�EURMHYD�RJUDQLþDYD�SR]LYH�V�YDãHJ�WHOHIRQD�
QD�VDPR�SRVHEQR�RGUH HQH��ILNVQH��NRMH�VWH�XQHOL�QD�6,0�NDUWLFX��
$NR�QHNR�SRNXãD�GD�SR]RYH�ELOR�NRML�GUXJL�EURM��QD�HNUDQ�L]OD]L�
SRUXND�%URM�QLMH�GR]YROMHQ�
0RJXüH�MH�RGUHGLWL�L�PHPRULVDWL�L�VDPR�GHORYH�EURMHYD��QSU��SR]LYQL�
EURM�JUDGD��LOL�SR]LYQL�EURM�V�QHNROLNR�SUYLK�]DMHGQLþNLK�FLIDUD�]D�
QHNROLNR�EURMHYD��0HPRULVDQMH���������RPRJXüDYD�ELUDQMH�VYLK�
EURMHYD�X�LQWHUYDOX�RG�����������GR������������

2GUH LYDQMH�GR]YROMHQLK�EURMHYD
EH]EH HQMH WHOHIRQD�L SUHWSODWQLþNRJ�UDþXQD
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B0RJX�GD�VH�XQHVX�L�EURMHYL�NRML�SRþLQMX�PH XQDURGQLP�]QDNRP�

��� L SR]LYQLP�EURMHP�GUåDYH��NDNR�ELVWH�PRJOL�]YDWL�L�LQRVWUDQVWYR�

%URMHYH�PRåHWH�GD�XQHVHWH�L�V�XSLWQLFLPD��7DNR��QSU���XQRãHQMH�
�������"��RPRJXüXMH�ELUDQMH�VYLK�EURMHYD�RG�����������GR�
�����������'D�ELVWH�XQHOL�XSLWQLN��SULWLVQLWH�L�]DGUåLWH�GXJPH���

2GUH LYDQMH�GR]YROMHQLK�EURMHYD�QH�VSUHþDYD�ELUDQMH�PH XQDURGQRJ�
EURMD�VOXåEL�]D�SRPRü�X�KLWQLP�VOXþDMHYLPD�����L��EURMD�XVOXåQRJ�FHQWUD�
RSHUDWHUD�VRSVWYHQH�PUHåH��DOL�QHNH�XVOXJH��NDR�3UHXVPHUDYDQMH�SR]LYD�
L�=DEUDQX�SR]LYD��X]�QMHJD�QHüHWH�PRüL�GD�NRULVWLWH�

8VSRVWDYOMDQMH�
�� /LVWDMWH�GR�3ULVWXS��<(6 ��)LNVQR�ELUDQMH��<(6 �
�� 8QHVLWH�3,1��L�SULWLVQLWH�<(6 �
�� 2GDEHULWH�8NOMX LWL�

2WND]LYDQMH�
�� /LVWDMWH�GR�3ULVWXS��<(6 ��)LNVQR�ELUDQMH��<(6 ��
�� 8QHVLWH�3,1��L�SULWLVQLWH�<(6 �
�� 2GDEHULWH�,VNOMX LWL�

8QRãHQMH�GR]YROMHQLK�EURMHYD�X�PHPRULMX
�� /LVWDMWH�GR�7HO��LPHQLN��<(6 ��)LNVQL�EURMHYL��<(6 ��6D XYDWL��<(6 �
�� 8QHVLWH�3,1��L�SULWLVQLWH�<(6 �
�� 8QHVLWH�LPH��QLMH�REDYH]QR��L�GR]YROMHQL�EURM�QD�LVWL�QDþLQ�NDR�

L RELþQH�WHOHIRQVNH�EURMHYH���

0HQMDQMH�GR]YROMHQRJ�EURMD
�� /LVWDMWH�GR�7HO��LPHQLN��<(6 ��)LNVQL�EURMHYL��<(6 ��$æXULUDQMH��<(6 �
�� 3RVOH�XQRãHQMD�3,1��NRGD�PRåHWH�PHQMDWL�UHGQL�EURM��LPH�LOL�

GR]YROMHQL�EURM�QD�LVWL�QDþLQ�NDR�ãWR�ELVWH�SRVWXSDOL�VD�RELþQLP�
WHOHIRQVNLP�EURMHP��

6NLGDQMH�EURMD�V�OLVWH�GR]YROMHQLK�EURMHYD
�� /LVWDMWH�GR�7HO��LPHQLN��<(6 ��)LNVQL�EURMHYL��<(6 ��$æXULUDQMH��<(6 �
�� 8QHVLWH�3,1��
�� =DXVWDYLWH�VH�QD�EURMX�NRML�åHOLWH�VNLQXWL�V�GR]YROMHQH�OLVWH�

L SULWLVQLWH�&/5��1D�HNUDQX�VH�SRMDYOMXMH�,]EULVDWL"�
�� 3ULWLVQLWH�<(6 �
2EH]EH HQMH WHOHIRQD�L SUHWSODWQLþNRJ�UDþXQD ��
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B9LãH�RG�MHGQRJ�SR]LYD�

QD�OLQLML�X�LVWR�YUHPH

6�RYLP�WHOHIRQRP�QD�OLQLML�MH�X�LVWR�YUHPH�PRJXüH�GUåDWL�YLãH�RG�
MHGQRJ�SR]LYD��'UXJLP�UHþLPD��UD]JRYRU�X�WRNX�PRåH�SULYUHPHQR�GD�
VH�QDSXVWL��RVWDYL�QD�OLQLML��GRN�SR]LYDWH�QHNL�GUXJL�EURM�LOL�RGJRYDUDWH�
QD�GUXJL�SR]LY��3RVOH�PRåHWH�GD�SUHOD]LWH�V�MHGQRJ�UD]JRYRUD�QD�GUXJL��

0RJXüH�MH�L�IRUPLUDQMH�JUXSQLK�WHOHIRQVNLK�UD]JRYRUD�V�PDNVLPDOQR�
SHW�XþHVQLND��5D]JRYRU�V�MHGQLP�LOL�YLãH�þODQRYD�JUXSH��NRQIHUHQFLMH��
PRåH�SULYUHPHQR�GD�VH�RVWDYL�QD�OLQLML��]DGUåL��GRN�VH�SR]LYDMX�RVWDOH�
RVREH�NRMH�WUHED�GD�LP�VH�SULGUXåH��0RJXü�MH�L�SULYUHPHQL�SUHNLG�
UD]JRYRUD�V�JUXSRP��X]�]DGUåDYDQMH�QD�OLQLML��GD�ELVWH�REDYLOL�SULYDWQL�
SR]LY��3RJOHGDMWH�Ä*UXSQL��NRQIHUHQFLMVNL��UD]JRYRUL³�QD�VWUDQL ���

8VOXJD�3R]LYL�QD�þHNDQMX�RPRJXüXMH�SULPDQMH�QRYRJ�SR]LYD�GRN�
RQDM�NRML�MH�WUHQXWQR�QD�OLQLML�MRã�XYHN�WUDMH�

1DSRPHQD��8VOXJH�SR]LYD�QD�þHNDQMX�PRåGD�QLVX�UDVSRORåLYH�QD�
VYLP�PUHåDPD�

8VSRVWDYOMDQMH�SR]LYD�QD�þHNDQMX
� /LVWDMWH�GR�3ULVWXS��<(6 ��3R]��QD� HNDQMX��<(6 ��$NWLYLUDWL��<(6 �

1D�RGJRYRU�PUHåH�PRåGD�üHWH�PRUDWL�PDOR�GD�VDþHNDWH��
8 WRP VOXþDMX�QD�HNUDQ�L]OD]L�SRUXND�6D HNDMWH��D�]D�QMRP�

3R]� QD HNDQMX 8./-�

2WND]LYDQMH�SR]LYD�QD�þHNDQMX
� /LVWDMWH�GR�3ULVWXS��<(6 ��3R]��QD� HNDQMX��<(6 ��3RQLäWLWL��<(6 �

'D�ELVWH�SURYHULOL�GD�OL�VX�SR]LYL�QD�þHNDQMX�XVSRVWDYOMHQL�LOL�QH�
� /LVWDMWH�GR�3ULVWXS��<(6 ��3R]��QD� HNDQMX��<(6 ��6WDWXV��<(6 �

3R]LYL�QD�þHNDQMX
LãH�RG�MHGQRJ�SR]LYD�QD�OLQLML�X�LVWR�YUHPH
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B�� 3ULYUHPHQR�SUHNLQLWH�UD]JRYRU�X�WRNX��RVWDYOMDMXüL�JD�QD�OLQLML��

SULWLVNRP�QD�<(6 �
�� 8QHVLWH�EURM�NRML�åHOLWH�GD�SR]RYHWH�L�SULWLVQLWH�<(6 �

6DYHW��$NR�EURM�YHü�LPDWH�X�LPHQLNX��QH�PRUDWH�JD�SRQRYR�ELUDWL��
3ULWLãüLWH�/(92 �GD�ELVWH�JD�SUL]YDOL�L]�PHPRULMH�

$NR�NRULVWLWH�XVOXJX�SR]LYD�QD�þHNDQMX��QD�QRYL�SR]LY�YDV�
XSR]RUDYD�]YXþQL�VLJQDO�X�VOXãDOLFL��(NUDQ�YDV�SLWD�2GJRYRU"��

1XGH�YDP�VH�VOHGHüH�PRJXüQRVWL�

3ULYUHPHQR�SUHNLGDQMH�UD]JRYRUD�X�WRNX��X]�]DGUåDYDQMH�QD�OLQLML��
L�SULKYDWDQMH�SR]LYD�QD�þHNDQMX

� 3ULWLVQLWH�<(6 ��
1D�HNUDQ�L]OD]L�SRUXND���QD� HNDQMX�

'D�QDVWDYLWH�V�WHNXüLP�SR]LYRP�L�QH�SULKYDWLWH�QRYL
�� 3ULWLVQLWH�/(92��

(NUDQ�YDV�VDGD�SLWD�=DX]HWR"�
�� 3ULWLVQLWH�<(6 �

3R]LY�QD�þHNDQMX�VH�QH�SULKYDWD��$NR�MH�WR�QD�QMHQRM�PUHåL�
PRJXüH��RVRED�NRMD�YDV�SR]LYD�VDGD�þXMH�]QDN�]DX]HüD��

1DSRPHQD��$NR�NRULVWLWH�3UHXVPHUDYDQMH�=DX]HWR��SR]LY�QD�
þHNDQMX�VH�SUHQRVL�QD�]D�WR�RGUH HQL�EURM��

'D�SUHNLQHWH�UD]JRYRU�X�WRNX�L�SULKYDWLWH�QRYL�SR]LY�
�� 3ULWLãüLWH�WDVWHU�/(92 �VYH�GRN�VH�QD�HNUDQX�QH�SRMDYL�SRUXND�

2VORERGLWL�L�RGJRYRULWL"�
�� 3ULWLVQLWH�<(6 �

.DG�MHGDQ�SR]LY�WUDMH�GRN�MH�GUXJL�]DGUåDQ��PRåHWH��

'D�SUHOD]LWH�V�MHGQRJ�SR]LYD�QD�GUXJL��SR�SRWUHEL
� 3ULWLVQLWH�<(6 �

'D�SUHNLQHWH�SR]LY�X�WRNX�L�YUDWLWH�VH�QD�]DGUåDQL
�� 3ULWLVQLWH�/(92��SD�<(6 �GD�ELVWH�XãOL�X�PHQL�8SUDYOMDQMH�SR]LYLPD�
�� /LVWDMWH�GR�2VORERGLWL�DNWLYQL"�L�SULWLVQLWH�<(6 �

3R]LYDQMH�QRYRJ�EURMD�GRN�SUYL�SR]LY�MRã�WUDMH

3ULPDQMH�GUXJRJ�SR]LYD�GRN�MH�SUYL�MRã�X�WRNX

.DG�MH�MHGDQ�SR]LY�X�WRNX��D�GUXJL�]DGUåDQ
9LãH�RG�MHGQRJ�SR]LYD�QD�OLQLML�X�LVWR�YUHPH ��
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B'D�SUHNLQHWH�RED�SR]LYD

�� 3ULWLVQLWH�/(92��SD�<(6 �GD�RGDEHUHWH�PHQL�8SUDYOMDQMH�SR]LYLPD�
�� /LVWDMWH�GR�2VORERGLWL�VYH�SR]LYH"�L�SULWLVQLWH�<(6 �

'D�SRYHåHWH�SR]LYH�QD�OLQLML��3UHQRV�SR]LYD�
�� 3ULWLVQLWH�/(92��SD�<(6 �GD�ELVWH�XãOL�X�PHQL�8SUDYOMDQMH�SR]LYLPD�
�� /LVWDMWH�GR�3UHQRV�SR]LYD"��SD�SULWLVQLWH�<(6 �

6DGD�VWH�SR]LYH�QD�OLQLML�SRYH]DOL��D�VYRMX�YH]X�SUHNLQXOL�V�RERPD��

1DSRPHQD��3UHQRV�SR]LYD�PRåGD�QH�QXGH�VYH�PUHåH��

'D�SR]LYH�SRYHåHWH�X�JUXSQL�UD]JRYRU
�� 3ULWLVQLWH�/(92��SD�<(6 �GD�ELVWH�XãOL�X�PHQL�8SUDYOMDQMH�SR]LYLPD�
�� /LVWDMWH�GR�3RYH]DWL�SR]LYH"�L�SULWLVQLWH�<(6 �

3RJOHGDMWH�*UXSQL��NRQIHUHQFLMVNL��UD]JRYRUL�

$NR�NRULVWLWH�XVOXJX�SR]LYD�QD�þHNDQMX��X]�MHGDQ�UD]JRYRU�X�WRNX�
L ]DGUåDYDQMH�GUXJRJ�QD�OLQLML�PRåHWH�GD�SULPLWH�L�WUHüL�SR]LY��
8 VOXãDOLFL�VH�WDGD�þXMH�RGJRYDUDMXüL�VLJQDO��D�QD�HNUDQX�VH�SRMDYOMXMH�
2VORERGLWL�L�RGJRYRULWL"��

'D�ELVWH�SUHNLQXOL�UD]JRYRU�X�WRNX�L�SULKYDWLOL�SR]LY�QD�þHNDQMX�
� 3ULWLVQLWH�<(6 �

2YLP�SUHX]LPDWH�SR]LY�QD�þHNDQMX��D�GR�WDG�DNWLYQL�UD]JRYRU�
SULYUHPHQR�SUHNLGDWH�L�RVWDYOMDWH�]DGUåDQ�QD�OLQLML�

'D�ELVWH�RGEDFLOL�SR]LY�QD�þHNDQMX
� 3RPRüX�WDVWHUD�VD�VWUHOLFRP�/(92�OLVWDMWH�GR�=DX]HWR"��

SD SULWLVQLWH�<(6 �
7UHüL�SR]LY�MH�VDGD�RGEDþHQ��$NR�MH�WR�QD�PUHåL�RVREH�NRMD�YDV�
MH SR]YDOD�PRJXüH��RQD�VDG�þXMH�]QDN�]DX]HüD��

1DSRPHQD��$NR�VWH�XVSRVWDYLOL�3UHXVPHUDYDQMH�=DX]HWR��
SR]LY QD þHNDQMX�VH�SUHPHãWD�QD�]D�WR�RGUH HQL�EURM�

3ULPDQMH�WUHüHJ�SR]LYD
LãH�RG�MHGQRJ�SR]LYD�QD�OLQLML�X�LVWR�YUHPH
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B1DSRPHQD��0RJXüQRVW�JUXSQLK�UD]JRYRUD�PRåGD�QLMH�UDVSRORåLYD�

QD�VYLP�PUHåDPD�

)RUPLUDQMH�JUXSQRJ�UD]JRYRUD
'D�ELVWH�RIRUPLOL�JUXSQL�WHOHIRQVNL�UD]JRYRU��WUHED�GD�LPDWH�MHGDQ�
UD]JRYRU�X�WRNX�L�MHGDQ�]DGUåDQ�QD�OLQLML�

'D�ELVWH�GYD�UD]JRYRUD�QD�OLQLML�SRYH]DOL�X�JUXSQL�
�� 3ULWLVQLWH�/(92��SD�<(6 �GD�X HWH�X�PHQL�8SUDYOMDQMH�SR]LYLPD�
�� /LVWDMWH�GR�3RYH]DWL�SR]LYH"��SD�SULWLVQLWH�<(6 �

'RGDYDQMH�QRYLK�XþHVQLND�JUXSQRP�UD]JRYRUX
5D]JRYRU�V�YHü�SRVWRMHüRP�JUXSRP�PRåHWH�SULYUHPHQR�SUHNLQXWL�
�]DGUåDWL��GRN�MRM�SULGUXåXMHWH�QRYH�VDJRYRUQLNH�

'RGDYDQMH�XþHVQLND
�� 3ULWLVQLWH�<(6 �GD�ELVWH�UD]JRYRU�V�JUXSRP�SUHNLQXOL�L�]DGUåDOL�

QD OLQLML��
�� 3R]RYLWH�WUHüH�OLFH�NRMH�åHOLWH�GD�XNOMXþLWH�X�UD]JRYRU�JUXSH��
�� 3ULWLVQLWH�/(92��SD�<(6 �GD�ELVWH�RGDEUDOL�PHQL�8SUDYOMDQMH�

SR]LYLPD�
�� /LVWDMWH�GR�3RYH]DWL�SR]LYH"��SD�SULWLVQLWH�<(6 �
3RQDYOMDQMHP�JRUH�QDYHGHQLK�SRVWXSDND�RG���GR���X�UD]JRYRU�PRåHWH�
GD�XYHGHWH�GR�SHW�XþHVQLND��

'D�ELVWH�SURYHULOL�NR�MH�XNOMXþHQ�X�UD]JRYRU
�� 3ULWLVQLWH�/(92��SD�<(6 �GD�ELVWH�XãOL�X�8SUDYOMDQMH�SR]LYLPD�
�� /LVWDMWH�GR�8 HVQLFL�NRQI���SD�SULWLVQLWH�<(6 �
�� 1D�HNUDQX�VH�SRND]XMH�WHOHIRQVNL�EURM�SUYRJ�XþHVQLND��

$NR MH QMHJRY�EURM�X�LPHQLN�XYHGHQ�V�LPHQRP��XPHVWR�EURMD�VH�
SRND]XMH LPH�

�� /LVWDQMHP�SRPRüX�WDVWHUD�'(612�PRåHWH�GD�SUHJOHGDWH�L�EURMHYH�
�LPHQD��RVWDOLK�XþHVQLND�

*UXSQL��NRQIHUHQFLMVNL��UD]JRYRUL
9LãH�RG�MHGQRJ�SR]LYD�QD�OLQLML�X�LVWR�YUHPH ��
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B2EDYOMDQMH�SULYDWQRJ�UD]JRYRUD�V�QHNLP�RG�XþHVQLND

8NROLNR�åHOLWH�GD�V�QHNLP�þODQRP�JUXSH�SRUD]JRYDUDWH�RGYRMHQR��
PRåHWH�GD�JD�L]GYRMLWH��5D]JRYRU�V�SUHRVWDOLP�GHORP�JUXSH�
SULYUHPHQR�VH�SUHNLGD��X]�]DGUåDYDQMH�QD�OLQLML���

,]GYDMDQMH�QHNRJ�RG�XþHVQLND
�� 3ULWLVQLWH�/(92��SD�<(6 �GD�ELVWH�XãOL�X�8SUDYOMDQMH�SR]LYLPD�
�� /LVWDMWH�GR�XþHVQLND�NRJD�åHOLWH�GD�L]GYRMLWL��SD�SULWLVQLWH�<(6 �

'D�ELVWH�L]GYRMHQRJ�XþHVQLND�SRQRYR�SULGUXåLOL�JUXSL�
�� 3ULWLVQLWH�/(92��SD�<(6 �GD�ELVWH�XãOL�X�8SUDYOMDQMH�SR]LYLPD�
�� /LVWDMWH�GR�3RYH]DWL�SR]LYH"��SD�SULWLVQLWH�<(6 �

2WSXãWDQMH�XþHVQLND�L]�UD]JRYRUD�JUXSH
8þHVQLNH�JUXSQRJ�UD]JRYRUD�PRJXüH�MH�RWSXãWDWL�SRMHGLQDþQR��

2WSXãWDQMH�XþHVLND
�� 3ULWLVQLWH�/(92��SD�<(6 �GD�ELVWH�XãOL�X�PHQL�8SUDYOMDQMH�SR]LYLPD�
�� /LVWDMWH�GR�XþHVQLND�NRJD�åHOLWH�GD�LVSXVWLWH��SD�SULWLVQLWH�<(6 �

3R]LYDQMH�QRYRJ�EURMD�]D�YUHPH�UD]JRYRUD�JUXSH
*UXSQL�UD]JRYRU�MH�PRJXüH�SULYUHPHQR�RVWDYLWL�]DGUåDQRJ�QD�OLQLML�GD�
ELVWH�REDYLOL�QHNL�GUXJL�SR]LY��7DGD�PRåHWH�GD�VH�SUHPHãWDWH�V�QRYRJ�
UD]JRYRUD�QD�UD]JRYRU�V�JUXSRP�L�REUQXWR�

1RYL�SR]LY
�� 'D�ELVWH�JUXSQL�UD]JRYRU�RVWDYLOL�GD�þHND�QD�OLQLML��]DGUåDOL���

SULWLVQLWH�<(6 �
�� 8QHVLWH�EURM�NRML�åHOLWH�GD�SR]RYHWH�L�SULWLVQLWH�<(6 �

'D�ELVWH�SUHOD]LOL�V�QRYRJ�UD]JRYRUD�QD�UD]JRYRU�JUXSH�
L�REUQXWR

� 3ULWLVQLWH�<(6 �

'D�ELVWH�SUHNLQXOL�QRYL�L�YUDWLOL�VH�QD�JUXSQL�UD]JRYRU�
�� 3ULWLVQLWH�/(92��SD�<(6 �GD�X HWH�X�PHQL�8SUDYOMDQMH�SR]LYLPD�
�� /LVWDMWH�GR�2VORERGLWL�DNWLYQL"��SD�SULWLVQLWH�<(6 �

3UHNLGDQMH�JUXSQRJ�UD]JRYRUD
� 3ULWLVQLWH�12 �
LãH�RG�MHGQRJ�SR]LYD�QD�OLQLML�X�LVWR�YUHPH
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B2GUH LYDQMH�SUYHQVWYD�

SUL�L]ERUX�PUHåH

ýLP�JD�XNOMXþLWH��WHOHIRQ�WUDåL�PUHåX�NRMX�MH�SRVOHGQML�SXW�NRULVWLR��
$NR�YLãH�QLVWH�X�QMHQRP�GRPHWX��PRåHWH�GD�NRULVWLWH�QHNX�GUXJX��
DNR L]PH X�QMH�L�PUHåH�QD�NRMX�VWH�SUHWSODüHQL�SRVWRML�XJRYRU�
R PH XVREQRP�NRULãüHQMX��2YR�VH�]RYH�SURPHQD�SRGUXþMD�

7HOHIRQ�PUHåX�ELUD�SR�UHGRVOHGX�NRML�VWH�VDPL�RGUHGLOL�OLVWRP�SULRULWHWD�
PUHåD�QD�6,0�NDUWLFL��1DþLQ�ELUDQMD�RGUH XMH�VH�SRGHãDYDQMHP�
IXQNFLMD�X�PHQLMX�0UHåH��0UHåH�NRMH�VX�YDP�X�GRPHWX�PRåHWH�GD�
RGDEHUHWH�L�UXþQR�

�� /LVWDMWH�GR�0UHæH��<(6 ��,]ERU�PUHæH��<(6 �
�� 1DNUDWNR�VH�SRMDYOMXMH�SRUXND�6D HNDMWH��D�L]D�QMH�VOHGH�ELOR�

� �LPH�PUHåH��SRSUDüHQR�V�7HNXýD��'RPDýD��3UHSRUX HQD��
=DEUDQMHQD�LOL�'RVWXSQD��=QDþHQMH�RYLK�SRUXND�REMDãQMHQR�MH�
X QLåH�SULND]DQRM�WDEHOL��1D�HNUDQX�VH�XPHVWR�SXQLK�QD]LYD�
GUåDYH�L�PUHåH�SULND]XMX�VNUDüHQL��'D�ELVWH�YLGHOL�SXQH��
SULWLVQLWH �

� LOL�SRUXND�1HPD�PUHæH��1HPD�PUHåD�X�YDãHP�GRPHWX�
�� $NR�VWH�X�GRPHWX�YLãH�PUHåD��L]DEHULWH�ELOR�NRMX�RG�RQLK�NRMH�

PRåHWH�GD�NRULVWLWH�L�SULWLVQLWH�<(6 �

7UDåHQMH�PUHåD

,]ERU�PUHåH

3RUXND�QD�HNUDQX =QDþHQMH

7HNXýD 7UHQXWQR�NRULVWLWH�RYX�PUHåX�

'RPDýD 8�GRPHWX�VWH�GRPDüH�PUHåH�L�PRåHWH�
GD MH RGDEHUHWH�

3UHSRUX HQD 2YR�MH�PUHåD�V�OLVWH�SULRULWHWD�QD�YDãRM�6,0�NDUWLFL��
0RåHWH�GD�MH�RGDEHUHWH�

=DEUDQMHQD 2YR�MH�MHGQD�RG�PUHåD�V�OLVWH�]DEUDQH�QD�YDãRM�
6,0 NDUWLFL��1MX�RELþQR�QH�PRåHWH�GD�RGDEHUHWH��
3RJOHGDMWH�QLåH�QDYHGHQL�WHNVW�=DEUDQMHQH�PUHåH�

'RVWXSQD 2YD�PUHåD�QLMH�XNOMXþHQD�QL�X�OLVWX�SUHGQRVWL�QL�X�
]DEUDQMHQH�QD�6,0�NDUWLFL��0RåHWH�GD�MH�L]DEHUHWH��
DOL�QLMH�VLJXUQR�L�GD�üHWH�PRüL�GD�MH�NRULVWLWH��
2GUH LYDQMH�SUYHQVWYD�SUL�L]ERUX�PUHåH ��
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B=DEUDQMHQH�PUHåH�

8�PHPRULML�6,0�NDUWLFH�MH�L�OLVWD�PUHåD�NRMH�QH�VPHWH�GD�NRULVWLWH��
7HOHIRQ�SULOLNRP�DXWRPDWVNRJ�ELUDQMD�SUHVNDþH�VYH�PUHåH�V�RYH�OLVWH�
LDNR�VX�YDP�PRåGD�X�GRPHWX�

$NR�YDãD�L�QHND�RG�]DEUDQMHQLK�PUHåD�VNORSH�XJRYRU�R�PH XVREQRP�
NRULãüHQMX��GR]YROLüH�YDP�VH�GD�MH�L]DEHUHWH�L�NRULVWLWH��PDGD�üH�YDP�
QD�HNUDQX�PRåGD�L�GDOMH�SLVDWL�=DEUDQMHQD�

0RåHWH�GD�QDSUDYLWH�SRVHEQX�OLVWX�SUYHQVWYD�X�L]ERUX�PUHåD��
7HOHIRQ� DNR�QLVWH�X�GRPHWX�GRPDüH��DXWRPDWVNL�ELUD�PUHåH�
SR UHGRVOHGX�RGUH HQRP�QD�WRM�LVWL�

0DNVLPDOQL�EURM�PUHåD�QD�OLVWL�SUYHQVWYD�]DYLVL�RG�6,0�NDUWLFH�

2WYDUDQMH�PHQLMD�$åXU��OLVWH�RPRJXüLüH�YDP�SUHJOHG�SRVWDYOMHQH�
OLVWH�SUYHQVWYD�L�XQRãHQMH�L]PHQD��2VLP�L]PHQD�X�UHGRVOHGX��OLVWD�
PRåH�L�GD�VH�SURãLUXMH�QRYLP�PUHåDPD��LOL�V�QMH�PRJX�GD�VH�EULãX�
PUHåH�NRMH�YLãH�QH�åHOLWH�GD�NRULVWLWH��

3UHJOHG�L�SURPHQH�QD�OLVWL�PUHåD�
�� /LVWDMWH�GR�0UHæH��<(6 ��$æXU�� OLVWH��<(6 ��
�� 3RND]DüH�YDP�VH�LPH�SUYH�PUHåH�QD�OLVWL��0UHåH�X�þLMHP�VWH�

GRPHWX�R]QDþHQH�VX�VD���
�� 6DGD�PRåHWH�GD�SUHJOHGDWH�VYH�SRSLVDQH�PUHåH�

6DYHW��'D�ELVWH�YLGHOL�SXQL�QD]LY�PUHåH��SULWLVQLWH��

'RGDYDQMH�QRYLK�PUHåD�QD�OLVWX
�� /LVWDMWH�GR�0UHæH��<(6 ��$æXU��OLVWH��<(6 �
�� 3URQD LWH�SUYR�VORERGQR�PHVWR�QD�OLVWL�L�SULWLVQLWH�<(6 ��

2G�YDV�VH�WUDåL�'RGDWL�PUHæX��
$NR�OLVWDQMHP�GR HWH�GR�YHü�]DX]HWRJ�PHVWD��SULWLVQLWH�<(6 �
L QDVWDYLWH�GD�OLVWDWH�SRPRüX�GXJPDGL�VD�VWUHOLFDPD�GRN�VH�QD�
HNUDQX�QH�SRMDYL�'RGDWL�PUHæX�

�� 3ULWLVQLWH�<(6 �L�OLVWDMWH�GR�åHOMHQH�PUHåH��$NR�MH�QH�SURQD HWH��
QD SLWDQMH�2VWDOR"�RGJRYRULWH�SULWLVNRP�QD�<(6 ��

�� 8QHVLWH�WURFLIUHQL�EURM�GUåDYH�L�GYRFLIUHQL�EURM�PUHåH�
�� 'RGDWX�PUHåX�XQHVLWH�X�OLVWX�SULWLVNRP�QD�<(6 �

/LVWD�SUYHQVWYD�SUL�L]ERUX�PUHåD
GUH LYDQMH�SUYHQVWYD�SUL�L]ERUX�PUHåH
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B%ULVDQMH�PUHåH�V�OLVWH

�� /LVWDMWH�GR�0UHæH��<(6 ��$æXU��OLVWH��<(6 �
�� 3URQD LWH�PUHåX�NRMX�åHOLWH�GD�L]EULãHWH�L�SULWLVQLWH�<(6 �
�� /LVWDMWH�GR�,]EULVDWL��<(6 �

3UHXUH LYDQMH�OLVWH�
�� /LVWDMWH�GR�0UHæH��<(6 ��$æXU��OLVWH��<(6 �
�� ,]DEHULWH�PUHåX�NRMX�åHOLWH�GD�SUHPHVWLWH�L�SULWLVQLWH�<(6 �

3RPHULWL��L]OD]L�QD�HNUDQ��
�� 3ULWLVQLWH�<(6 �L�XQHVLWH�QRYR�PHVWR�PUHåH�QD�OLVWL�

ýLP�VH�XNOMXþL��WHOHIRQ�SRþLQMH�GD�WUDåL�PUHåX��2YR�PRåH�GD�VH�
REDYOMD�QD�GYD�QDþLQD��]DYLVQR�RG�WRJD�NDNR�MH�WHOHIRQ�SRGHãHQ��
6WDQGDUGQL�QDþLQ�ELUDQMD�RELþQR�MH�DXWRPDWVNR�

.RG�DXWRPDWVNRJ�QDþLQD�WHOHIRQ�VDP�WUDåL�SRVOHGQMX�NRULãüHQX�
PUHåX��$NR�RQD�YLãH�QLMH�UDVSRORåLYD��WDGD�SRNXãDYD�GD�QD H�GUXJX��
NRMD�PX�MH�X�GRPHWX�L�NRMX�VPH�GD�NRULVWL��

,�NRG�UXþQRJ�WUDåHQMD�WHOHIRQ�SUYR�VDP�WUDåL�SRVOHGQMX�NRULãüHQX�
PUHåX��DOL�DNR�PX�RQD�QLMH�QD�UDVSRODJDQMX��RG�YDV�VH�WUDåL�GD�REDYLWH�
L]ERU�GUXJH��(NUDQ�YDV�WDGD�SLWD�,]DEUDWL�PUHæX"�
� 2GDEHULWH�PUHåX�QD�QDþLQ�RSLVDQ�X�Ä,]ERU�PUHåH³�QD�VWUDQL ���

8VSRVWDYOMDQMH�DXWRPDWVNRJ�WUDåHQMD�PUHåH
� /LVWDMWH�GR�0UHæH��<(6 ��1D LQ�WUDæHQMD��<(6 ��$XWR��<(6 �

8VSRVWDYOMDQMH�UXþQRJ�WUDåHQMD�PUHåH
� /LVWDMWH�GR�0UHæH��<(6 ��1D LQ�WUDæHQMD��<(6 ��5X QR��<(6 �

1DþLQL�WUDåHQMD�PUHåH
2GUH LYDQMH�SUYHQVWYD�SUL�L]ERUX�PUHåH ��
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B3UDüHQMH�YUHPHQD�

WUDMDQMD�FHQH�SR]LYD

1D�HNUDQX�PRåH�GD�VH�RþLWD�YUHPH�WUDMDQMD�SR]LYD�X�WRNX��2QR�VH�
]DGUåDYD�MRã�WUL�VHNXQGH�SRVOH�]DYUãHWND�UD]JRYRUD��$NR�MH�WR�QD�
YDãRM�PUHåL�L�VD�6,0�NDUWLFRP�NRMX�SRVHGXMHWH�PRJXüH��HNUDQ�PRåH�
GD�SRND]XMH�L�FHQX�UD]JRYRUD��LOL�EURM�SRWURãHQLK�LPSXOVD��

'D�ELVWH�L]DEUDOL�SUDüHQMH�YUHPHQD�LOL�FHQH�SR]LYD
�� /LVWDMWH�GR�3RGHäDY���<(6 ��3R]LY�LQIR��<(6 �
�� 2GDEHULWH�9UHPH��2GOD]QL��9UHPH��6YL�LOL�&HQD�

'D�ELVWH�SURYHULOL�YUHPH�WUDMDQMD�FHQX�SRVOHGQMHJ�SR]LYD
�� /LVWDMWH�GR�,QIR��<(6 ��=DGQML�SR]LY�
�� =DYLVQR�RG�WRJD�NDNR�MH�SRGHãHQ�3R]LY�LQIR�X�PHQLMX�3RGHäDY���

PRåHWH�GD�SURYHULWH�
� GXåLQX�WUDMDQMD�SRVOHGQMHJ�UD]JRYRUD��9UHPH��2GOD]QL�LOL�

9UHPH� 6YL��LOL
� FHQX��LOL�EURM�MHGLQLFD��SRVOHGQMHJ�SR]LYD��&HQD��

3URYHUD�XNXSQRJ�YUHPHQD�WUDMDQMD�LOL�XNXSQLK�WURãNRYD�
VYLK SR]LYD

�� /LVWDMWH�GR�,QIR��<(6 ��6YL�SR]LYL�
�� =DYLVQR�RG�WRJD�NDNR�MH�SRGHãHQ�3R]LY�LQIR�X�PHQLMX�3RGHäDY���

PRåHWH�GD�SURYHULWH�
� XNXSQR�WUDMDQMH�VYLK�RGOD]QLK�SR]LYD��9UHPH��2GOD]QL�
� XNXSQR�WUDMDQMH�VYLK�SR]LYD��9UHPH��6YL�
� XNXSQL�WURãDN��LOL�EURM�LPSXOVD��VYLK�SR]LYD��&HQD�

'D�ELVWH�YUHPH�WUDMDQMD�WURãNRYH�VYLK�SR]LYD�YUDWLOL�
QD QXOX �UHVHWRYDOL�

� /LVWDMWH�GR�,QIR��<(6 ��6YL�SR]LYL��<(6 ��5HVHWRYDWL"��<(6 �

1DSRPHQD��$NR�VWH�RGDEUDOL�SUDüHQMH�WURãNRYD��SUH�UHVHWRYDQMD�
PRUDWH�GD�XQHVHWH�3,1��NRG�

,QIRUPDFLMH�R�SR]LYX

9UHPH�WUDMDQMD�LOL�FHQD�SRVOHGQMHJ�SR]LYD

8NXSQR�YUHPH�WUDMDQMD�LOL�XNXSQL�WURãNRYL�
VYLK SR]LYD
UDüHQMH�YUHPHQD�WUDMDQMD�FHQH�SR]LYD



N
ot

 f
Er

ic
ss

,QIR
� �&HQD !

MHGLQLFH

,QIR
� .UHGLW !

1HRJUDQL HQ
or
 C

om
m

er
ci

al
 U

se

on
 M

ob
ile

 C
om

m
un

ic
at

io
ns

 A
B$NR�X�PHQLMX�3RGHãDY��X�3R]LY�LQIR�RGDEHUHWH�PRJXüQRVW�&HQD��

X PHQLMX�,QIR�VH�SRMDYOMXMH�IXQNFLMD�&HQD��)XQNFLMD�&HQD��PH XWLP��
PRåH�GD�VH�NRULVWL�VDPR�DNR�YDP�WR�GR]YROMDYDMX�L�PUHåD�L�6,0�
NDUWLFD�NRMX�SRVHGXMHWH�

)XQNFLMD�&HQD�RPRJXüXMH�RGUH LYDQMH�L�PHQMDQMH�FHQH�LPSXOVD��
8QHWD�FHQD�þXYD�VH�X�PHPRULML�6,0�NDUWLFH��

1DSRPHQD��$NR�QH�XQHVHWH�FHQX�MHGLQLFH�SR]LYD��WDGD�QD�HNUDQX�
PRåHWH�GD�SUDWLWH�EURM�SRWURãHQLK�MHGLQLFD�]D�YUHPH�UD]JRYRUD��
2YR PRåHWH�GD�SURYHULWH�L�X�RSFLMDPD�=DGQML�SR]LY�LOL�6YL�SR]LYL�

'D�ELVWH�XQHOL�FHQX�MHGLQLFH�SR]LYD�
�� /LVWDMWH�GR�,QIR��<(6 ��&HQD��<(6 ��1RYD�FHQD��<(6 �
�� 8QHVLWH�R]QDNX�åHOMHQH�YDOXWH��QSU��GLQDUD��SD�SULWLVQLWH�<(6 �
�� 8QHVLWH�FHQX�LPSXOVD��SD�SRQRYR�SULWLVQLWH�<(6 ��'D�ELVWH�XQHOL�

GHFLPDOQL�]DUH]��NRULVWLWH����
�� 8QHVLWH�VYRM�3,1��L�SULWLVQLWH�<(6 ���.RG�QHNLK�PUHåD�QD�HNUDQX�

VH QH�SRMDYOMXMH�]DKWHY�]D�XQRãHQMH�3,1��NRGD��

'D�ELVWH�VH�YUDWLOL�QD�SUDüHQMH�EURMD�MHGLQLFD
�� /LVWDMWH�GR�,QIR��<(6 ��&HQD��<(6 ��1RYD�FHQD��<(6 �
�� 8QHVLWH�3,1��L�SULWLVQLWH�<(6 �

$NR�MH�WR�QD�YDãRM�PUHåL�L�X]�YDãX�6,0�NDUWLFX�PRJXüH��PRåHWH�GD�
RGUHGLWH�XNXSQL�L]QRV�QRYFD�QDPHQMHQRJ�]D�SR]LYH�VD�VYRJ�WHOHIRQD��
2YR�MH�NRULVQR��QSU���NDG�WHOHIRQ�SRVX XMHWH�QHNRM�GUXJRM�RVREL��MHU�
WURãNRYH�SR]LYD�RJUDQLþDYDWH�QD�L]QRV�NRML�VWH�VDPL�RGUHGLOL��1D�NUDMX�
VYDNRJ�SR]LYD�XNXSQD�VYRWD�VH�VPDQMXMH�]D�L]QRV�NRML�MH�]D�QMHJD�
SRWURãHQ��.DG�VH�FHOL�EXGåHW�SUHGYL HQ�]D�UD]JRYRUH�SRWURãL��SR]LYL�
V YDãHJ�WHOHIRQD�YLãH�QLVX�PRJXüL�

2GUH LYDQMH�EXGåHWD�]D�SR]LYH�
�� /LVWDMWH�GR�,QIR��<(6 ��.UHGLW��<(6 ��1RYL�NUHGLW��<(6 �
�� 8QHVLWH�åHOMHQL�L]QRV��QSU��X�GLQDULPD��L�SULWLVQLWH�<(6 �
�� 8QHVLWH�VYRM�3,1��L�SULWLVQLWH�<(6 �

2GUH LYDQMH�FHQH�MHGLQLFH�SR]LYD

2GUH LYDQMH�GR]YROMHQRJ�EXGåHWD�]D�SR]LYH
3UDüHQMH�YUHPHQD�WUDMDQMD�FHQH�SR]LYD ��
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�� .RULãüHQMH�GYHMX�OLQLMD

.RULãüHQMH�GYHMX�OLQLMD

1DSRPHQD��2YH�XVOXJH�QLVX�UDVSRORåLYH�QD�VYLP�PUHåDPD��
1D QHNLP PUHåDPD�QD�QMLK�VH�SUHWSODüXMH�SRVHEQR�

6�YDãLP�WHOHIRQRP�PRJXüH�MH�NRULVWLWL�GYH�JRYRUQH�OLQLMH�
�1DL]PHQLþQR�NRULãüHQMH�GYHMX�OLQLMD��L�LPDWL�GYD�UD]OLþLWD�EURMD��
]D OLQLMX���L�OLQLMX����2YR�PRåHWH�GD�NRULVWLWH�NDGD�åHOLWH�GD�UD]GYRMLWH�
SRVORYQH�RG�SULYDWQLK�SR]LYD��7HNVWXDOQH�SRUXNH�PRåHWH�GD�ãDOMHWH�
L SULPDWH�VDPR�QD�OLQLML����

1D�HNUDQX�MH�OLQLMD�NRMD�MH�WUHQXWQR�X�XSRWUHEL�R]QDþHQD�VORYRP�
/ L EURMHP��8NROLNR��QSU���RGDEHUHWH�OLQLMX����QD�HNUDQX�VH�SRMDYOMXMH�
R]QDND�/���

� /LVWDMWH�GR�3URPHQL�X��<(6 �
2GVDG�VH�]D�VYH�RGOD]QH�SR]LYH�NRULVWL�OLQLMD�NRMX�VWH�VDGD�RGDEUDOL��

3ULKYDWDQMH�SR]LYD�QD�MHGQX�RG�OLQLMD
.DGD�YDV�QHNR�SR]RYH��QD�HNUDQX�VH�SUYR�SRMDYOMXMH�SLWDQMH�2GJRYRU"��
D�RGPDK�]DWLP�/LQLMD��LOL�/LQLMD���]DYLVQR�RG�OLQLMH�NRMD�VH�X�WRP�
SR]LYX�NRULVWL�

1DSRPHQD��$NR�REDYOMDWH�UD]JRYRU�QD�MHGQRM�RG�OLQLMD��PRUDWH�
GD JD�SUHNLQHWH�GD�ELVWH�PRJOL�GD�RGJRYRULWH�QD�SR]LY�QD�GUXJRM��

/LQLMDPD�PRåHWH�GD�QDGHQHWH�ELOR�NRMD�LPHQD�SR�VYRP�L]ERUX��
=D VYDNX�RG�OLQLMD�PRåHWH�L]DEUDWL�L�UD]OLþLWD�SRGHãHQMD��UD]OLþLWD�
]YRQD��QDþLQH�SUHXVPHUDYDQMD�L�]DEUDQH�SR]LYD��SR]LYH�QD�þHNDQMX�
LWG��3RGHãDYDQMH�VH�]D�VYDNX�OLQLMLX�REDYOMD�]DVHEQR��X�WUHQXWNX�NDG�
MH X�XSRWUHEL��9UHPH�WUDMDQMD�L�WURãNRYL�SR]LYD�X�PHQLMX�,QIR�XYHN�
VH RGQRVH�VH�QD�OLQLMX�NRMD�VH�WUHQXWQR�NRULVWL�

3URPHQD�LPHQD�QHNH�RG�OLQLMD
�� /LVWDMWH�GR�3RGHäDY���<(6 ��=QDN�OLQLMH����LOL�=QDN�OLQLMH�����<(6 �
�� 8QHVLWH�QRYR�LPH��QDMYLãH�GYDQDHVW�DOID�QXPHULþNLK�]QDNRYD��
�� 3ULWLVQLWH�<(6 �

3UHOD]DN�QD�GUXJX�OLQLMX�

5D]OLþLWD�SRGHãHQMD�]D�VYDNX�OLQLMX

0UHæD
�����
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B3R]LYDQMH�L]�DXWRPRELOD

$NR�NRULVWLWH�ELOR�OLþQX�LOL�DXWRPRELOVNX�(ULNVRQRYX�RSUHPX�]D�
REDYOMDQMH�UD]JRYRUD�EH]�GUåDQMD�WHOHIRQD�X�UXNDPD��´KDQGVIUL´���
UXNH�YDP�RVWDMX�VORERGQH�

$XWRPRELOVND�RSUHPD�]D�REDYOMDQMH�UD]JRYRUD�EH]�GUåDQMD�DSDUDWD�
X UXNDPD��JRYRU�PRåH�GD�SUHQRVL�QD�GYD�QDþLQD��1MLKRY�L]ERU�YUãL�
VH X�SRG�PHQLMX�6ORERG��UXNH�

´6ORERGQH�UXNH´��´KDQGVIUL´���
2YD�YUVWD�RSUHPH�´VORERGQH�UXNH´��´KDQGVIUL´��IXQNFLRQLãH�QD�
VHPL�GXSOHNV�QDþLQ��7R�]QDþL�GD�QLMH�PRJXüH�JRYRULWL�LVWRYUHPHQR�
V RVRERP�QD�GUXJRP�NUDMX�OLQLMH��2YX�DOWHUQDWLYX�NRULVWLWH�VDPR�NDG�
LPDWH�SUREOHPD�VD�WLSRP���

´6ORERGQH�UXNH´��´KDQGV�IUL´���
8�RYRP�VOLþDMX�WHOHIRQ�UDGL�X�SXQRP�GXSOHNVX��7LPH�VH�]QDWQR�
XQDSUH XMH�NYDOLWHW�UD]JRYRUD�MHU�QH�PRUDWH�GD�þHNDWH�QD�UHG�GD�
ELVWH JRYRULOL��D�L�]YXN�MH�GDOHNR�MDVQLML�L�UD]XPOMLYLML�

'D�EL�WLS���RSUHPH�´VORERGQH�UXNH´��´KDQGV�IUL´��PRJDR�GD�
IXQNFLRQLãH�SUDYLOQR��WHOHIRQ�PRUD�GD�VH�SULODJRGL�]YXNRYLPD�
X RNUXåHQMX��3ULODJR DYDQMH�PRåH�GD�WUDMH�QHNROLNR�UD]JRYRUD��
=D YUHPH�RYH�ID]H�´XþHQMD´�YDãL�VDJRYRUQLFL�üH�PRåGD�þXWL�RGMHN�
VRSVWYHQRJ�JODVD��JODV�VH�VD�]YXþQLND�SRQRYR�YUDüD�QD�PLNURIRQ���
0H XWLP��RYRJ�SRVWHSHQR�QHVWDMH�NDNR�JRYRU�RGPLþH��$NR�QDYHGHQL�
SUREOHPL�SRWUDMX�GXåH�RG�VDPR�QHNROLNR�SUYLK�UD]JRYRUD��SRNXãDMWH�
GD�NRULVWLWH�WLS���

1DSRPHQD��6DYUãHQLMD�RSUHPD�MH�DXWRPDWVNL�SRGHãHQD�QD�SXQL�
GXSOHNV��.RG�QMH�VH�PRJXüQRVW�L]ERUD�WLSD���LOL���JXEL�MHU�SRVWDMH�
VDVYLP�VXYLãQD��6�RYDNYRP�RSUHPRP�XYHN�VH�SRVWLåH�YLVRN�NYDOLWHW�
]YXND�L�MDVQRüD�JRYRUD�

2GDELUDQMH�WLSD�RSUHPH�´VORERGQH�UXNH´��´KDQGVIUL´�
�� /LVWDMWH�GR�3RGHäDY���<(6 ��6ORE��UXNH��<(6 �
�� 2GDEHULWH�åHOMHQX�YUVWX�

9UVWH�RSUHPH�´KDQGVIUL´
3R]LYDQMH�L]�DXWRPRELOD ��
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B8�SRG�PHQLMX�1D LQ�MDYOMDQMD�QXGH�VH�GYD�QDþLQD�MDYOMDQMD�QD�WHOHIRQ��

%LOR�NRML�WDVW��L�$XWR��2ED�VH�NRULVWH�NRG�XSRWUHEH�SULERUD�́ KDQGV�IUL´��
� %LOR�NRML�WDVW���$NR�NRULVWLWH�RYDM�QDþLQ�RGJRYDUDQMD��QD�WHOHIRQ�

PRåHWH�GD�RGJRYRULWH�SULWLVNRP�QD�ELOR�NRMH�GXJPH�RVLP�12 �
� $XWR��.RG�DXWRPDWVNRJ�MDYOMDQMD�X]�NRULãüHQMH�RSUHPH�]D�

RVORED DQMH�UXNX�WHOHIRQ�VDP�SULKYDWD�SR]LYH�YHü�SRVOH�SUYRJ�]YRQD�

,]ERU�QDþLQD�MDYOMDQMD
�� /LVWDMWH�GR�3RGHäDY���<(6 ��1D LQ�MDYOMDQMD��<(6 �
�� 2GDEHULWH�QDþLQ�MDYOMDQMD�

2VLP�YHü�QDYHGHQRJ��NDG�NRULVWLWH�RSUHPX�]D�RVORED DQMH�UXNX�
SRVHEQR�PRåHWH�GD�SRGHVLWH�L�
� -DþLQX�]YRQD
� -DþLQX�WRQD�X�VOXãDOLFL
� 1DþLQ�RJODãDYDQMD�]YRQD�L�
� 6YHWOR�

6YDNR�RG�RYLK�SRGHãHQMD�PRåH�VH�RGUH LYDWL�SRVHEQR�]D�VLWXDFLMH�
NDG WHOHIRQ�NRULVWLWH�EH]�GUåDQMD�X�UXNDPD��'UXJLP�UHþLPD��SURPHQD�
QDþLQD�QD�NRML�MH�WHOHIRQ�SRGHãHQ�NDGD�MH�SULNOMXþHQ�QD�´KDQGV�IUL´�
RSUHPX�QH�XWLþH�QD�QDþLQ�QD�NRML�MH�SRGHãHQ�NDG�JD�QRVLWH�X�UXNDPD��
L REUQXWR�

3URPHQD�SRGHãHQMD
�� 3ULNOMXþLWH�WHOHIRQ�QD�SULERU�´VORERGQH�UXNH´��´KDQGVIUL´���
�� 3URPHQLWH�SRGHãHQMD�QD�QDþLQ�RSLVDQ�X�Ä3ULODJR DYDQMH�WHOHIRQD�

OLþQLP�SRWUHEDPD³�QD�VWUDQL ���

1DþLQL�RGJRYDUDQMD�QD�SR]LYH

2VWDOH�PRJXüQRVWL�SRGHãDYDQMD�WHOHIRQD�
X] NRULãüHQMD�RSUHPH�´KDQGVIUL´
R]LYDQMH�L]�DXWRPRELOD
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B3R]LYL�QD�WHOHIRQVNH�LOL�

NUHGLWQH�NDUWLFH

.DG�åHOLWH�GD�REDYLWH�UD]JRYRU�V�LQRVWUDQVWYRP�LOL�PH XJUDGVNL�
UD]JRYRU��D�QH�åHOLWH�GD�RSHUDWHU�QMLP�WHUHWL�YDã�XRELþDMHQL�UDþXQ��
PRåHWH�GD�JD�SODWLWH�WHOHIRQVNRP��SR]LYQRP��LOL�NUHGLWQRP��NDUWLFRP���
DNR�LK�LPDWH��2YDM�WHOHIRQ�MH�SRGHãHQ�GD�SRVWXSDN�SR]LYDQMD�QD�
NDUWLFH�XþLQL�ãWR�MHGQRVWDYLMLP��

1DSRPHQD��0RJXüQRVW�SODüDQMD�UD]JRYRUD�NDUWLFDPD�]DYLVL�RG�PUHåH�

�� /LVWDMWH�GR�3ULVWXS��<(6 ��%H]EHGQRVW�SR]LY��NDUWLFH��<(6 �
�� 8QHVLWH�VYRM�EH]EHGQRVQL�NRG�L�SULWLVQLWH�<(6 �
�� /LVWDMWH�GR�3R]LY��NDUWLFH��<(6 ��8NOMX LWL��<(6 �

8VSRVWDYLOL�VWH�SODüDQMH�SR]LYD�NDUWLFDPD��8�PHQLMX�7HO��LPHQLN�
VDGD�VH�YLGL�SRG�PHQL�%URMHYL�SR]��NDUWLFH�

�� /LVWDMWH�GR�3ULVWXS��<(6 ��%H]EHGQRVW�SR]LY��NDUWLFH��<(6 �
�� 8QHVLWH�VYRM�EH]EHGQRVQL�NRG�L�SULWLVQLWH�<(6 ��
�� /LVWDMWH�GR�3URPHQD�NRGD��<(6 �
�� 8QHVLWH�VYRM�QRYL�NRG�L�SULWLVQLWH�<(6 �

.RG�PRåH�GD�VH�VDVWRML�RG�þHWLUL�GR�RVDP�FLIDUD��
�� .DG�VH�QD�HNUDQX�SRMDYL�3RQRYLWH�QRYL�NRG��XQHVLWH�JD�MRã�MHGQRP��

UDGL�SURYHUH�
�� 3ULWLVQLWH�<(6 �

9Dã�EH]EHGQRVQL�NRG�MH�VDGD�SURPHQMHQ�

2YDM�WHOHIRQ�GR]YROMDYD�GD�VH�GYD�EURMD�SR]LYQLK��NDUWLFD�XQHVX�
L X LPHQLN��2YDM�SRG�PHQL�YLGL�VH�VDPR�NDG�MH�X�PHQLMX�3ULVWXS�
XVSRVWDYOMHQR�SODüDQMH�NDUWLFRP�

�� /LVWDMWH�GR�7HO��LPHQLN��<(6 ��%URMHYL�SR]LY��NDUWLFD��<(6 �
�� 8QHVLWH�VYRM�EH]EHGQRVQL�NRG�L�SULWLVQLWH�<(6 ��

3RGHãDYDQMH�WHOHIRQD�QD�SODüDQMH�WHOHIRQVNRP�
NDUWLFRP

0HQMDQMH�EH]EHGQRVQRJ�NRGD�

8QRãHQMH�EURMHYD�WHOHIRQVNH�L�NUHGLWQH�NDUWLFH�
X PHPRULMX�

8QRãHQMH�EURMD�SR]LYQH�NDUWLFH�X�PHPRULMX
3R]LYL�QD�WHOHIRQVNH�LOL�NUHGLWQH�NDUWLFH ��
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B,]PHQD�EH]EHGQRVQLK�NRGRYD�REDYOMD�VH�SR�JRUH�QDYHGHQRP�

SRVWXSNX��
�� 2GDEHULWH�PHVWR�NDUWLFH��.DUWLFD���LOL�.DUWLFD����
�� 8QHVLWH�SULVWXSQL�EURM��WHOHIRQVNL�EURM��XVWDQRYH�NRMD�MH�L]GDOD�

NDUWLFX��3RVWXSDN�XQRãHQMD�RYLK�EURMHYD�LVWL�MH�NDR�L�NRG�RELþQRJ�
WHOHIRQVNRJ�LPHQLND�

�� 3ULWLVQLWH�/(92�LOL�'(612 �
�� 8QHVLWH�YHULILNDFLRQL�NRG�XVWDQRYH�NRMD�MH�L]GDOD�NDUWLFX��
�� 'D�ELVWH�EURM�SR]LYQH�NDUWLFH�XQHOL�X�PHPRULMX��SULWLVQLWH�<(6 ��

0HQMDQMH�UHGRVOHGD�ELUDQMD�EURMHYD
.DNR�MH�NRG�UD]QLK�XVWDQRYD�NRMH�L]GDMX�NDUWLFH�UHGRVOHG�ELUDQMD�EURMHYD�
UD]OLþLW��NRG�QHNLK�VH�SUYR�ELUD�YHULILNDFLRQL��SD�WHN�RQGD�WHOHIRQVNL�EURM��
GRN�MH�NRG�GUXJLK�REUQXWR���PRåHWH�VDPL�GD�JD�SURPHQLWH��
� .DG�SRþQH�GD�VYHWOXFD�UHG�V�SRUXNRP��3R]YDQL�EURM���SULWLVQLWH��LOL����

$NR�X�PHPRULML�þXYDWH�EURMHYH�GYHMX�NDUWLFD��SUH�SR]LYD�QD�SR]LYQX�
NUHGLWQX�NDUWLFX�WUHED�GD�QD]QDþLWH�NRMX�RG�QMLK�åHOLWH�GD�XSRWUHELWH��

'D�ELVWH�RGDEUDOL�NDUWLFX
�� /LVWDMWH�GR�7HO��LPHQLN��<(6 ��%URMHYL�SR]LY��NDUWLFH��<(6 �
�� 8QHVLWH�VYRM�EH]EHGQRVQL�NRG�L�SULWLVQLWH�<(6 �
�� /LVWDMWH�GR�NDUWLFH�NRMX�åHOLWH�GD�XSRWUHELWH�

1D�HNUDQ�L]OD]H�SRGDFL�]D�WX�NDUWLFX��'D�ELVWH�MH�RGDEUDOL��
SULWLVQLWH <(6 ��

1DSRPHQD��$NR�NRULVWLWH�EURM�VDPR�MHGQH�NDUWLFH��RYR�RGDELUDQMH�
QH PRUDWH�GD�SRQDYOMDWH�SULOLNRP�VYDNRJ�SR]LYD�QD�NDUWLFX�

�� 8QHVLWH�LOL�L]�WHOHIRQVNRJ�LPHQLND�SUL]RYLWH�SRWUHEQL�WHOHIRQVNL�EURM�
�� 3ULWLVQLWH�L�]DGUåLWH�GXJPH�<(6 �

6DGD�VH�SR]LYD�SULVWXSQL�EURM�XVWDQRYH�L]GDYDþD�NDUWLFH�NRMX�
NRULVWLWH�]D�SR]LY��'RN�VH�YH]D�V�QMRP�XVSRVWDYOMD��RG�YDV�VH�
]DKWHYD�GD�SR]RYHWH�WHOHIRQVNL�EURM��EURM�RVREH�NRMRM�XSXüXMHWH�
SR]LY��L�YHULILNDFLRQL�NRG��SR�UHGRVOHGX�NRML�VWH�VDPL�RGUHGLOL�
�SRJOHGDMWH�L]QDG��

�� 'D�ELVWH�]D�YUHPH�XVSRVWDYOMDQMD�YH]H�SR]YDOL�åHOMHQL�WHOHIRQVNL�
EURM�L�YHULILNDFLRQL�NRG��SULWLVQLWH�<(6 �NDG�QD�HNUDQX�YLGLWH�
3RVODWL��LOL�VDþHNDMWH�QHNROLNR�VHNXQGL�GD�LK�WHOHIRQ�SR]RYH�VDP��

%LUDQMH�NDUWLFH

3R]LYL�QD�NUHGLWQX�LOL�WHOHIRQVNX�NDUWLFX
R]LYL�QD�WHOHIRQVNH�LOL�NUHGLWQH�NDUWLFH
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6ODQMH�L�SULPDQMH�IDNVD ��

6ODQMH�L�SULPDQMH�IDNVD

$NR�YDãD�6,0�NDUWLFD�QH�GR]YROMDYD�SRVHEQH�EURMHYH�]D�IDNV�
L SRGDWNH��PRUDüHWH�VH�VOXåLWL�PHQLMLPD�SRGDWDND��.DG�RWYRULWH�
PHQL 0HQLML�SRGDWDND��QD�WHOHIRQX�VH�SRMDYOMXMH�MRã�MHGDQ�PHQL��
6OHGHýD�YUVWD�SR]LYD�

� /LVWDMWH�GR�3RGHäDY���<(6 ��0HQLML�SRGDW���<(6 ��8NOMX LWL��<(6 �

2YR�NRULVWLWH�NDG�RþHNXMHWH�GROD]QL�SR]LY�X�REOLNX�IDNVD��SRGDWDND�
LOL�SUYR�IDNVD��SD�UD]JRYRUD��2YDM�PHQL�VH�SRND]XMH�VDPR�DNR�WHOHIRQ�
´SULPHWL´�GD�QHPDWH�SRVHEQH�EURMHYH�]D�SRGDWNH��IDNV�L�UD]JRYRUH��
.DGD�WHOHIRQ�SRGHVLWH�QD�RGUH HQX�YUVWX�GROD]QRJ�SR]LYD��WDNR�
SRGHãHQ�RVWDMH�VYH�GRN�JD�QH�YUDWLWH�QD�VWDUR��1RUPDOQL�QDþLQ�
SRGHãHQMD�MH�*RYRU�

3ULSUHPD�]D�SULPDQMH�VOHGHüHJ�SR]LYD
�� /LVWDMWH�GR�6OHGHýD�YUVWD�SR]LYD��<(6 �
�� 2GDEHULWH�RþHNLYDQX�YUVWX�SR]LYD�

.RULãüHQMH�PHQLMD�SRGDWDND�

9UVWD�VOHGHüHJ�SR]LYD

3RGHäDY�
�0HQLML�SRGDW�!
�,VNOMX HQR�
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�� 3RGHãDYDQMH�]YRQD�þDVRYQLND

3RGHãDYDQMH�]YRQD�
þDVRYQLND

7HOHIRQ�MH�PRJXüH�SRGHVLWL�GD�X�RGUH HQR�YUHPH�]D]YRQL��7DGD�VH�
QD HNUDQX�SRUHG�WDþQRJ�YUHPHQD�SRMDYOMXMH�VLPERO�X�REOLNX�]YRQD�

=YRQR�üH�VH�RJODVLWL�X�YUHPH�QD�NRMH�VWH�JD�SRGHVLOL�þDN�L�DNR�MH�
WHOHIRQ�WDGD�LVNOMXþHQ��6YHWOR�QD�EURMþDQLNX�L�HNUDQX�WDGD�SRþLQMH�
GD WUHSHUL��-DþLQD�]YRQD�VDWD�LVWD�MH�NDR�L�NRG�]YRQD�VLJQDOD�]D�SR]LYH��

7HOHIRQ�]YRQL����VHNXQGL��=YRQR�VH��DNR�JD�QH�]DXVWDYLWH��SRQDYOMD�
VYDNLK�GHYHW�PLQXWD��3RVOH����PLQXWD�SRQDYOMDQMH�VDPR�SUHVWDMH����

'D�ELVWH�SRGHVLOL�]YRQR�QD�þDVRYQLNX��DODUP�
�� /LVWDMWH�GR�3RVW��DODUP��<(6 �
�� 8QHVLWH�YUHPH�]YRQD�X�þDVRYLPD�L�PLQXWLPD�

$NR�VWH�ýDV�'DWXP�X�PHQLMX�3RGHäDY��SRGHVLOL�QD����þDVRYQL�
QDþLQ�SRND]LYDQMD�YUHPHQD��V�SUH�SRGQHYQRJ��DP��QD�
SRVOHSRGQHYQR��SP��YUHPH��L�REUQXWR��SUHOD]L�VH�SULWLVNRP�QD�� �

�� 3ULWLVQLWH�<(6 �

'D�ELVWH�LVNOMXþLOL�]YRQR�þDVRYQLND�
�� .DG�VH�RJODVL��]YRQR�PRåH�GD�VH�LVNOMXþL�SULWLVNDQMHP�ELOR�

NRJ GXJPHWD�
�� $NR�QH�åHOLWH�GD�VH�]YRQR�SRQDYOMD��SULWLVQLWH�<(6 �

'D�ELVWH�LVNOMXþLOL�ILQNFLMX�]YRQD�þDVRYQLND�
� /LVWDMWH�GR�3RVW��DODUP��<(6 ��,VNOMX LWL��<(6 �

=YRQR�þDVRYQLND

0UHæD
�����

0HQL
� 3RVW��DODUP !

�,VNOMX HQR�

$ODUP
�����
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5HãDYDQMH�SUREOHPD ��

'XJPDG�]D�EUåH�UXNRYDQMH ��

7HKQLþNL�SRGDFL ��

2EMDãQMHQMD�PDQMH�SR]QDWLK�QD]LYD�L�L]UD]D ��

8SXWVWYD�]D�EH]EHGQR�L HIHNDVQR�NRULãüHQMH ��

*DUDQWQL�OLVW ��

,QGHNV ��

'RGDWQH�LQIRUPDFLMH
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8PHWQLWH
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7UDæHQMH
�����

1HPD�PUHæH

3RJUHäDQ
3,1

*UHäND
XSRUH LYDQMD

3,1
EORNLUDQ�

'HEORNLUDWL"

%ORNLUDQR
.RQWDNWLUDMWH�
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B5HãDYDQMH�SUREOHPD�

2YGH�VH�QDYRGH�QHNL�RG�SUREOHPD�V�NRMLP�ELVWH�SULOLNRP�XSRWUHEH�
RYRJD�WHOHIRQD�PRJOL�GD�VH�VUHWQHWH��=D�SUHYD]LODåHQMH�QHNLK�RG�QMLK�
WUHEDüH�YDP�SRPRü�XVOXåQRJ�FHQWUD��VHUYLV�SURYDMGHUD���DOL�YHüLQX�
üHWH�ODNR�PRüL�GD�UHãLWH�L�VDPL�

8PHWQLWH�NDUWLFX
8�WHOHIRQX�QHPD�6,0�NDUWLFH��7UHED�GD�MH�XPHWQHWH��9LGLWH�Ä6,0�
NDUWLFD³�QD�VWUDQL ��

7UDåHQMH
.DG�VH�QD�HNUDQX�]DGUåL�SRUXND�7UDæHQMH��X�GRPHWX�VWH�QHNH�RG�
PUHåD� DOL�YDP�QMHQR�NRULãüHQMH�QLMH�GR]YROMHQR��1HNH�RG�PUHåD�
L WDGD�GR]YROMDYDMX�SR]LYDQMH�PH XQDURGQRJ�EURMD�VOXåEL�]D�SRPRü�
X KLWQLP�VOXþDMHYLPD������3RJOHGDMWH�Ä3R]LYDQMH�VOXåEL�]D�SRPRü�X�
KLWQLP�VOXþDMHYLPD³�QD�VWUDQL ���

1HPD�PUHåH
1DOD]LWH�VH�L]YDQ�GRPHWD�VYLK�PUHåD��LOL�VX�VLJQDOL�NRMH�SULPDWH�
VXYLãH�VODEL��3URPHQLWH�PHVWR�GD�ELVWH�GRELOL�MDþL�VLJQDO��

3RJUHãDQ�3,1��3RJUHãDQ�3,1��
1LVWH�WDþQR�XQHOL�3,1�NRG��
� 8QHVLWH�WDþDQ�3,1�LOL�3,1���SD�SULWLVQLWH�<(6 �

*UHãND�XSRUH LYDQMD
.DG�åHOLWH�GD�SURPHQLWH�EH]EHGQRVQL�NRG��QSU��3,1���QRYL�NRG�VH�XQRVL�
GYD�SXWD��UDGL�SURYHUH��%URMHYL�NRMH�VWH�XQHOL�SUYL�L�GUXJL�SXW�QLVX�ELOL�
LVWL��3RJOHGDMWH�Ä=DNOMXþDYDQMH�6,0�NDUWLFH³�QD�VWUDQL ���

3,1�EORNLUDQ��'HEORNLUDWL"
7UL�SXWD�]DUHGRP�VWH�XQHOL�SRJUHãDQ�3,1��8SXWVWYD�]D�GHEORNLUDQMH�
QDYHGHQD�VX�X�Ä=DNOMXþDYDQMH�6,0�NDUWLFH³�QD�VWUDQL ���

%ORNLUDQR�.RQWDNWLUDMWH�GREDYOMDþD
6YRM�OLþQL�EURM�]D�GHEORNLUDQMH��38.��XQHOL�VWH�SRJUHãQR�GHVHW�
SXWD ]DUHGRP��-DYLWH�VH�RSHUDWHUX�PUHåH�LOL�XVOXåQRP�FHQWUX�

3RUXNH�R�JUHãNDPD
HãDYDQMH�SUREOHPD
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B7HOHIRQ�]DNOMXþDQ

7HOHIRQ�MH�]DNOMXþDQ��'D�ELVWH�JD�RWNOMXþDOL��SRJOHGDMWH�
Ä=DNOMXþDYDQMH�WHOHIRQD³�QD�VWUDQL ���

8QHVLWH�NRG�]DNOMXþDYDQMD
7HOHIRQ�VH�NXSXMH�VD�VWDQGDUGQLP�NRGRP�]DNOMXþDYDQMD�������
2YDM NRG�PRåHWH�GD�]DPHQLWH�ELOR�NRMLP�GUXJLP�EURMHP�V�WUL�GR�
RVDP FLIDUD��3RJOHGDMWH�Ä=DNOMXþDYDQMH�WHOHIRQD³�QD�VWUDQL ���

$NR�WHOHIRQ�GUåLWH�X�UXNDPD��
� 1DSXQLWH�LOL�SURPHQLWH�EDWHULMX��

%H]�GUåDQMD��V�RSUHPRP�´KDQGVIUL´��X�DXWX
� 3URYHULWH�GD�OL�VWH�WHOHIRQ�SUDYLOQR�SRVWDYLOL�X�GUåDþ��

� 3URYHULWH�GD�OL�NRULVWLWH�RULJLQDOQX�(ULNVRQRYX�RSUHPX�L�GD�OL�VWH�
MH SUDYLOQR�SRVWDYLOL�

� 3UH LWH�V�YUVWH ��QD�YUVWX ���3ROHGDMWH�Ä9UVWH�RSUHPH�´KDQGVIUL´³�
QD�VWUDQL ��

7HOHIRQ�QH�PRåH�GD�VH�XNOMXþL

/Rã�NYDOLWHW�]YXND�RSUHPH�´VORERGQH�UXNH´�
�´KDQGVIUL´��
5HãDYDQMH�SUREOHPD ��
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�� 'XJPDG�]D�EUåH�UXNRYDQMH

'XJPDG�]D�EUåH�
UXNRYDQMH�

3UDNWLþQRVWL�RYRJ�WHOHIRQD�GRSULQRVL�L�PRJXüQRVW�NRULãüHQMD�QHNLK�
RG WDVWHUD�]D�EUåH�L�MHGQRVWDYQLMH�UXNRYDQMH�X]�VYR HQMH�QHRSKRGQLK�
SULWLVDND�QD�GXJPDG�QD�PLQLPXP��1HNH�RG�NRPELQDFLMD�PRJXüH�
VX VDPR�X�SRVHEQLP�VLWXDFLMDPD��WM��NDG�WHOHIRQ�NRULVWLWH�QD�QHNL�
RGUH HQL�QDþLQ��GRN�GUXJH�SULPHQMXMHWH�X�PRGXVX�´VSUHPDQ´��

8�VOHGHüRM�WDEHOL�SULND]DQH�VX�QHNH�RG�QDMNRULVQLMLK�NRPELQDFLMD��

D� $NR�QLMHGDQ�QD]LY�X�LPHQLNX�QH�SRþLQMH�WLP�VORYRP��QD�HNUDQX

VH�SRMDYOMXMH�RQDM�NRML�SRþLQMH�SUYLP�VOHGHüLP�VORYRP��$NR�

QSU���SULWLVQHWH�L�]DGUåLWH�GXJPH�V�EURMHP� ���$���D�X�LPHQLNX

QHPD�QLMHGQRJ�QD]LYD�V�SRþHWQLP�VORYLPD�$��%�LOL�&��SRND]DüH

VH�SUYL�QD]LY�NRML�SRþLQMH�VORYRP�'��

'D�ELVWH�« 7UHED�GD� 6LWXDFLMD�

SULYUHPHQR�LVNOMXþLOL�
PLNURIRQ

SULWLVQHWH�L�]DGUåLWH�&/5 ]D�YUHPH�UD]JRYRUD

XNOMXþLOL�LVNOMXþLOL�]YRQR SULWLVQHWH�L�]DGUåLWH�&/5 �NDG�MH�
HNUDQ�SUD]DQ

X�PRGXVX�
´VSUHPDQ´

EU]R�X�WHOHIRQVNRP�
LPHQLNX�SURQDãOL�QD]LYH�
NRML�SRþLQMX�RGUH HQLP�
VORYRPD

SULWLVQHWH�L�]DGUåLWH�
RGJRYDUDMXüH�GXJPH��SULPHU��
SULWLVQHWH�L�]DGUåLWH�GXJPH�V�
EURMHP�� �GD�ELVWH�GRãOL�GR�
QD]LYD�NRML�SRþLQMX�VORYRP�$ �

X�PRGXVX�
´VSUHPDQ´

EU]R�SULVWXSLOL�JRYRUQRM�
SRãWL

SULWLVQHWH�L�]DGUåLWH�GXJPH�� � X�PRGXVX�
´VSUHPDQ´

MH]LN�QD�HNUDQX�YUDWLOL�
QD HQJOHVNL

SULWLVQHWH�&/5� �/(92 � ����� � �
SD�'(612

X�PRGXVX�
´VSUHPDQ´

YLGHOL�NR�YDV�MH�]YDR�
L NDGD��GDWXP�SR]LYD�

SULWLVQHWH�<(6 NDG�SURSXVWLWH�SR]LY

VH�SUHPHãWDOL�V�YUHPHQD�
QD�GDWXP�SR]LYD�LOL�
REUQXWR

SULWLVQHWH� L]�/LVWH�SR]LYD

EU]R�SR]YDOL�QHNL�EURM SULWLVQHWH��±� �L�<(6 L]�PRGXVD�
´VSUHPDQ´

VH�SRPHULOL�]D�WUL�UHGD�
QDSUHG

SULWLVQHWH�� NDG�þLWDWH�SRUXNX

VH�YUDWLOL�QD�SRþHWDN�
SRUXNH

SULWLVQHWH�L�]DGUåLWH�/(92 NDG�þLWDWH�SRUXNX
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7HKQLþNL�SRGDFL ��

7HKQLþNL�SRGDFL

9ODJD

2SãWH

6LVWHP *60�����*60����

6,0�NDUWLFD 0DOD�NDUWLFD�QD�XNOMXþLYDQMH��WLSD��9�LOL��9�

7LSVNL�EURM ��������%9

'LPHQ]LMH

9HOLþLQD ����[����[����PP�������[�����[�����´

7HåLQD�V�EDWHULMRP ����J�������XQFL

7HåLQD�EH]�EDWHULMH ���J�������XQFL

'R]YROMHQD�WHPSHUDWXUD�
RNROLQH

0DNVLPDOQD ����&�������)

0LQLPDOPD ����&������)
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B2EMDãQMHQMD�PDQMH�

SR]QDWLK�QD]LYD�L�L]UD]D

'70)�LOL�WRQRYL�QD�GRGLU
���GYRWRQVNL�PXOWL�IUHNYHQWQL�VLJQDOL���VX�NRGRYL�SRVODWL�X�YLGX�
WRQVNLK�VLJQDOD��.RULVWH�VH�NDG�WHOHIRQRP�ãDOMHWH�QDORJH�EDQFL�X�NRMRM�
YDP�MH�RWYRUHQ�UDþXQ��]D�SULVWXSDQMH�DXWRPDWVNRM�VHNUHWDULFL�LWG��

'YRVWUXNL�RSVHJ�IUHNYHQFLMD�*60����������
2YDM�WHOHIRQ�PRåH�GD�NRULVWL�GYD�RSVHJD�IUHNYHQFLMD��ãWR�]QDþL�GD�
PRåHWH�GD�JD�XSRWUHEOMDYDWH�QD�GYHPD�UD]OLþLWLP�YUVWDPD�PUHåD�±�
QD VLVWHPLPD�*60�����L�*60�������SR]QDWLP�L�SRG�QD]LYRP�3&1�
LOL�'&6���������

7HOHIRQ�V�GYD�RSVHJD�IUHNYHQFLMD�L�NRPELQDFLMRP�QDYHGHQD�GYD�
VWDQGDUGD�PRåH�GD�NRULVWL�REH�RYH�IUHNYHQFLMH��7LPH�PX�VH�SRYHüDYD�
NDSDFLWHW�X�JXVWR�QDVHOMHQLP�JUDGVNLP�VUHGLQDPD�L�SURãLUXMH�REODVW�
UDVSRORåLYRVWL�GRPDüH�PUHåH��2YLP�VH�RODNãDYD�L�´PHQMDQMH�
SRGUXþMD´��WM�XSRWUHED�GUXJLK�PH XQDURGQLK�PUHåD�NRMH�YDP�VDGD�
VWRMH�QD�UDVSRODJDQMX�SULOLNRP�SXWRYDQMD��

3UHOD]DN�V�MHGQRJ�QD�GUXJL�VLVWHP�REDYOMD�VH�DXWRPDWVNL�L�QHSULPHWQR��
ãWR�]QDþL�GD�WHOHIRQ�PRåHWH�GD�NRULVWLWH�XRSãWH�QH�UD]PLãOMDMXüL�
R WRPH�NRML�YDP�MH�VLVWHP�X�GDWRP�WUHQXWNX�SRYROMQLML��=D�WR�üH�VH�
SREULQXWL�VDPH�PUHåH��0H XWLP��QHPRMWH�GD�]DERUDYLWH�GD�YUVWD�
L NYDOLWHW�XVOXJD�L�SURVWRU�QD�NRPH�LK�PRåHWH�NRULVWLWL�X�YHOLNRM�PHUL�
]DYLVH�RG�RSHUDWHUD�PUHåH�L�REOLND�SUHWSODWH�

*60�����
*60��*OREDO�6\VWHP�IRU�0RELOH�&RPPXQLFDWLRQV��MH�QDMYLãH�
NRULãüHQD�GLJLWDOQD�PUHåD�QD�VYHWX��2QD�MH�WUHQXWQR�]DVWXSOMHQD�
X SUHNR�����GUåDYD�ãLURP�VYHWD��SRVHEQR�X�(YURSL��$]LML�L�GUåDYDPD�
QD�REDODPD�3DFLILND�

8�*60�VLVWHPH�VSDGDMX�L�*60������L�*60�������3RVWRMH�UD]OLþLWH�
YUVWH�*60�VLVWHPD��*60�WHOHIRQL�VX�XVNOD HQL�VD�ID]DPD���LOL����
EMDãQMHQMD�PDQMH�SR]QDWLK�QD]LYD�L�L]UD]D
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B*60������

MH�SR]QDWD�L�NDR�'&6�����LOL�3&1��7R�MH�GLJLWDOQD�PUHåD�NRMD�UDGL�
QD IUHNYHQFLML�RG������0+]��.RULVWL�VH�X�(YURSL��$]LML�L�GUåDYDPD�
QD REDODPD�3DFLILND�

,GHQWLILNDFLMD�OLQLMH�GROD]QLK�SR]LYD
1D�HNUDQX�WHOHIRQD�PRåHWH�GD�YLGLWH�EURM�V�NRJ�YDP�MH�SR]LY�XSXüHQ��
SD�QD�RVQRYX�WRJD�GRQHWL�RGOXNX�GD�OL�GD�JD�SULKYDWLWH�LOL�QH��1HNL�
RG EURMHYD�QH�PRJX�ELWL�SULND]DQL��2YD�XVOXJD��QLMH�UDVSRORåLYD�QD�
VYLP�PUHåDPD�

.ODVD�IDNVD�
6WDQGDUGL�]D�SUHQRV�IDNVD�VYUVWDQL�VX�X�NODVH��%U]LQD�SUHQRVD�
SRGDWDND�X�NODVDPD�,�L�,,�MH�L]PH X������L������E�V�

/LQLMD���/LQLMD��
SRJOHGDMWH�1DL]PHQLþQR�NRULãüHQMH�GYHMX�OLQLMD�

/LVWDQMH
MH�NUHWDQMH�NUR]�PHQLMH�SULWLVNDQMHP�GXJPDGL�VD�VWUHOLFDPD�
RNUHQXWLP�OHYR�L�GHVQR�

0H XQDURGQL�SUHILNV�����
MH�SUHILNV�����NRG�PRELOQLK�WHOHIRQD��2Q�LVSUHG�EURMD�WHOHIRQD�
DXWRPDWVNL�GRGDMH�SUDYLODQ�NRG�]D�SR]LYH�X�LQRVWUDQVWYR�L]�GUåDYH�
L] NRMH�SR]LYDWH��3R]LYQH�EURMHYH�GUåDYH�L�JUDGD�L�SUHWSODWQLþNL�EURM�
PRUDWH�GD�XQHVHWH�VDPL��

0HQMDQMH�SRGUXþMD
NDG�VWH�X�VYRMRM�GUåDYL��]QDþL�GD�YDP�WHOHIRQ�SULOLNRP�SXWRYDQMD�
DXWRPDWVNL�XVSRVWDYOMD�NRPXQLNDFLMH�VD�UD]OLþLWLP�RVQRYQLP�UDGLR�
VWDQLFDPD��

´0HQMDQMH�SRGUXþMD´�X�LQRVWUDQVWYX
MH�PRJXüQRVW�SRGHãDYDQMD�PRELOQRJ�WHOHIRQD�QD�NRULãüHQMH�XVOXJD��
UD]QLK�LQRVWUDQLK�PUHåD��9Dã�WHOHIRQ�DXWRPDWVNL�ELUD�RGUH HQX�PUHåX�LOL�
VLVWHP��VRSVWYHQX�PUHåX���$NR�RQD�QLMH�UDVSRORåLYD��L]DEUDüH�QHNL�GUXJL�
VLVWHP��0RJXüQRVW�´PHQMDQMD�SRGUXþMD´�X�LQRVWUDQVWYX�]DVQRYDQD�MH�QD�
PH XVREQLP�VSRUD]XPLPD�RSHUDWHUD�PUHåD�L]�UD]QLK�GUåDYD�

0UHåD
PUHåD�LOL�VLVWHP�]D�PRELOQH�WHOHIRQH�VDVWRML�VH�RG�üHOLMD��3UHQRV�
EHåLþQLK�UDGLR�VLJQDOD�L]PH X�üHOLMH�L]�NRMH�LK�MHGDQ�WHOHIRQ�ãDOMH�
GR GUXJH�X�NRMRM�LK�GUXJL�SULPD�REDYOMD�VH�SRVUHGVWYRP�RVQRYQH�
UDGLR�VWDQLFH�
2EMDãQMHQMD�PDQMH�SR]QDWLK�QD]LYD�L�L]UD]D ��
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B1DL]PHQLþQR�NRULãüHQMH�GYHMX�OLQLMD�

YDP�SUXåD�PRJXüQRVW�NRULãüHQMD�GYHMX�OLQLMD�L�GYDMX�UD]OLþLWLK�
WHOHIRQVNLK�EURMHYD�X�RNYLUX�VDPR�MHGQH�SUHWSODWH��2YLP�VH�RPRJXüXMH�
UD]GYDMDQMH�SRVORYQLK�RG�SULYDWQLK�SR]LYD��1DL]PHQLþQR�NRULãüHQMH�
GYHMX�OLQLMD�MH�PRJXüH�VDPR�DNR�PUHåD�SUXåD�RYX�YUVWX�XVOXJD�

2EDYHãWDYDQMH�R�WURãNRYLPD
YDP�RPRJXüXMH�SUDüHQMH�WURãNRYD�UD]JRYRUD�V�YDãHJ�PRELOQRJ�
WHOHIRQD��1D�HNUDQX�MH�PRJXüH�YLGHWL�SRGDWNH�R�FHQL�SRVOHGQMHJ�
L XNXSQLP�WURãNRYLPD�VYLK�REDYOMHQLK�UD]JRYRUD��

2EODVQH�LQIRUPDFLMH��LOL�LQIRUPDFLMH�R�SRGUXþMX�
VX�XVOXJH�þLMH�YDP�NRULãüHQMH�RPRJXüDYD�SULPDQMH�RGUH HQLK�YUVWD�
LQIRUPDFLMD��NDR�ãWR�VX�YUHPHQVNH�SURJQR]H��L]YHãWDML�R�VWDQMX�QD�
SXWHYLPD�LWG��2YH�XVOXJH�PRåHWH�GD�NRULVWLWH�VDPR�DNR�VX�UDVSRORåLYH�
L�QD�YDãRM�PUHåL�

2GDELUDQMH
MH�OLVWDQMH�NUR]�PHQLMH�L�SULWLVNDQMH�GXJPHWD�<(6 �QD�EURMþDQLNX�

2SHUDWHU
'D�ELVWH�PRJOL�GD�VH�VOXåLWH�WHOHIRQRP��PRUDWH�ELWL�SUHWSODüHQL�QD�
QHNX�RG�PUHåD��3UHWSODüXMHWH�VH�NRG�RSHUDWHUD�PUHåH��2Q�QMHJD�
WDGD GRELMDWH�L�RGJRYDUDMXüX�6,0�NDUWLFX�]D�VYRM�WHOHIRQ�

3,1
��3HUVRQDO�,GHQWLILFDWLRQ�1XPEHU���MH�NRG�]D�OLþQX�LGHQWLILNDFLMX�
L QHRSKRGDQ�MH�]D�VYH�WHOHIRQH�NRML�NRULVWH�*60�PUHåX�]D�SULVWXS�
RGUH HQLP�IXQNFLMDPD�L�LQIRUPDFLMDPD��3,1�NRG�GRELMDWH�V�SUHWSODWRP��

3,1�
'UXJL�OLþQL�NRG�]D�LGHQWLILNDFLMX���3HUVRQDO�,GHQWLILFDWLRQ�1XPEHU�
����MH�NRG�]D�RGREUDYDQMH�L�NRULVWL�VH�VDPR�]D�QHNH�SRVHEQH�XVOXJH�

3UHWSODWD
MH�XJRYRU�NRML�VNODSDWH�V�SUXåDRFHP�XVOXJD�PUHåRP��7HOHIRQ�PRåHWH�
GD�NRULVWLWH�WHN�NDG�VH�SUHWSODWLWH�QD�QHNX�RG�PUHåD��6�SUHWSODWRP�
GRELMDWH�L�6,0�NDUWLFX��NDUWLFX�]D�LGHQWLILNDFLMX�SUHWSODWQLND���.RMH�
WHOHIRQVNH�XVOXJH�PRåHWH�GD�NRULVWLWH�]DYLVL�RG�RSHUDWHUD�YDãH�PUHåH�
L YUVWH�SUHWSODWH�NRMX�VWH�L]DEUDOL��1HNH�RG�UDQLMH�QDYHGHQLK�XVOXJD�L�
PRJXüQRVWL�WHOHIRQD�PRåGD�YDP�QHüH�ELWL�QD�UDVSRODJDQMX��=D�VSLVDN�
XVOXJD�NRMH�YDãD�SUHWSODWD�SRNULYD�REUDWLWH�VH�VYRP�RSHUDWRUX�PUHåH��
EMDãQMHQMD�PDQMH�SR]QDWLK�QD]LYD�L�L]UD]D
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B3UHXVPHUDYDQMH

YDP�RPRJXüXMH�SUHPHãWDQMH�SR]LYD�QD�QHNL�GUXJL�EURM��QSU��QD�YDãX�
JRYRUQX�SRãWX�LOL�NXüQL�WHOHIRQ��

3UXåDODF�XVOXJD�
MH�ILUPD�NRMD�REH]EH XMH�XVOXJH�L�SUHWSODWX�QD�PUHåX�]D�NRULVQLNH�
SRNUHWQLK�WHOHIRQD��

38.
��3HUVRQDO�8QEORFNLQJ�&RGH���/LþQL�NRG�]D�GHEORNLUDQMH���VOXåL�]D�
GHEORNLUDQMH�]DNOMXþDQH�6,0�NDUWLFH��.RG�YHüLQH�RSHUDWHUD�38.�
VH GRELMD�V�SUHWSODWRP�

3XQL�GXSOHNV�
MH�WHUPLQ�NRMLP�VH�VOXåLPR�NDG�JRYRULPR�R�RSUHPL�]D�NRULãWHQMH�
WHOHIRQD�EH]�GUåDQMD�X�UXNDPD��´KDQGVIUL´�RSUHPL���.RG�SXQRJ�
GXSOHNVD�RED�XþHVQLND�X�UD]JRYRUX�PRJX�GD�JRYRUH�X�LVWR�YUHPH��

6HPL�'XSOH[�
.RG�DXWRPRELOVNH�RSUHPH�]D�XSRWUHEX�WHOHIRQD�EH]�GUåDQMD�X�UXNDPD�
�´KDQGVIUL´���SXQL�GXSOHNV�]QDþL�GD�RED�XþHVQLND�X�UD]JRYRUX�PRJX�
GD�JRYRUH�X�LVWR�YUHPH��6HPL�GXSOHNV�SUXåD�VOLþQH��DOL�QH�L�SRWSXQR�
LVWH�PRJXüQRVWL�UD]JRYRUD�NDR�GXSOHNV��

6,0�NDUWLFD
6XEVFULEHU�,GHQWLW\�0RGXOH�FDUG�±�NDUWLFD�]D�LGHQWLILNDFLMX�SUHWSODWQLND�
��PRUD�GD�VH�XPHWQH�X�VYDNL�PRELOQL�WHOHIRQ�NRML�NRULVWL�*60�PUHåX��
2QD�VDGUåL�SRGDWNH�R�SUHWSODWQLNX��LQIRUPDFLMH�YH]DQH�]D�REH]EH HQMH��
NDR�L�PHPRULMX�]D�þXYDQMH�WHOHIRQVNLK�EURMHYD��OLþQL�WHOHIRQVNL�LPHQLN���
7R�PRåH�GD�EXGH�PDOD�NDUWLFD�NRMD�VH�XNOMXþXMH�X�WHOHIRQ��LOL MH YHOLþLQH�
NUHGLWQH�NDUWLFH��8�RED�VOXþDMD�IXQNFLMD�MRM�MH�LVWD�

6LVWHP�PHQLMD
MH�QDMODNãL�QDþLQ�SULVWXSD�IXQNFLMDPD�WHOHIRQD��0HQLML�VX�UDVSRUH HQL�
WDNR�GD�SR�QMLPD��PRåHWH�GD�VH�NUHüHWH��OLVWDWH�LK��SULWLVNDQMHP�
GXJPDGL�VD�VWUHOLFDPD�

6ODQMH�L�SULPDQMH�WHNVWXDOQLK�SRUXND�
�606���6KRUW 0HVVDJH 6HUYLV�
RPRJXüXMH�YDP�GD�VYRMLP�WHOHIRQRP��SUHNR�RGJRYDUDMXüHJ�FHQWUD�
]D VODQMH�L�SULPDQMH�SRUXND�VYRJ�RSHUDWHUD�PUHåH��ãDOMHWH�L�SULPDWH�
SRUXNH�VDVWDYOMHQH�RG�PDNVLPDOQR�����]QDNRYD��$NR�YDP�MH�WHOHIRQ�
LVNOMXþHQ�LOL�QHGRVWXSDQ��SULPOMHQH�SRUXNH�RGOD]H�X�PHPRULMX��GD�
ELVWH�LK�SRVOH�SURþLWDOL��6ODQMH�L�SULPDQMH�WHNVWXDOQLK�SRUXND�PRJXüH�
MH�VDPR�DNR�YDã�RSHUDWHU�PUHåH�SUXåD�RYX�YUVWX�XVOXJD�
2EMDãQMHQMD�PDQMH�SR]QDWLK�QD]LYD�L�L]UD]D ��
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B606

3RJOHGDMWH�6ODQMH�L�SULPDQMH�WHNVWXDOQLK�SRUXND��606���
6KRUW 0HVVDJH 6HUYLV��

7HOHIRQVNL�LPHQLN
MH�PHPRULMD�QD�YDãRM�6,0�NDUWLFL�X�NRMX�VH�WHOHIRQVNL�EURMHYL�XQRVH�
L L]�NRMH�LK�MH�PRJXüH�SUL]LYDWL�LPHQX��SR�DEHFHGQRP�UHGX��LOL�SR�
PHVWX��EURMX���

8QRãHQMH
MH�WHUPLQ�]D�XSLVLYDQMH�VORYD�L�EURMHYD�SULWLVNDQMHP�GXJPDGL�QD�
EURMþDQLNX��

=DEUDQD�SR]LYD�
YDP�RPRJXüXMH�RJUDQLþDYDQMH�LOL�]DEUDQX�QHNLK�LOL�VYLK�YUVWD�SR]LYD�
V YDãHJ�WHOHIRQD��WM��RGOD]QH�SR]LYH��SR]LYH�X�LQRVWUDQVWYR��GROD]QH�
SR]LYH��=D�SRVWDYOMDQMH�]DEUDQH�NRULVWLWH�VYRM�OLþQL�NRG��,�RYX�XVOXJX�
PRåHWH�NRULVWLWL�VDPR�DNR�MH�UDVSRORåLYD�QD�YDãRM�PUHåL��
EMDãQMHQMD�PDQMH�SR]QDWLK�QD]LYD�L�L]UD]D
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B8SXWVWYD�]D�EH]EHGQR�

L HIHNDVQR�NRULãüHQMH�

1DSRPHQD��2EDYH]QR�SURþLWDWL�SUH�SUYH�XSRWUHEH�PRELOQRJ�WHOHIRQD�

6YH�RG�SRMDYH�SUYLK�PRGHOD�VUHGLQRP������LK�JRGLQD�SUHQRVLYL�
WHOHIRQL�ELOL�VX�L�RVWDOL��MHGDQ�RG�QDM]DQLPOMLYLMLK�L�QDMLQRYDWLYQLMLK�
SURL]YRGD�NRML�VX�LNDGD�L]DãOL�QD�WUåLãWH��3RPRüX�QMLK�XYHN�PRåHWH�
RVWYDULWL�YH]X�V�SRVORP��NXüRP��VOXåEDPD�]D�KLWQH�VOXþDMHYH�L�GUXJLPD��

2YDM�WHOHIRQ�MH�SUHGDMQLN�L�SULMHPQLN�UDGLR�VLJQDOD��.DG�MH�8./-8ý(1��
RQ�SULPD�L�HPLWXMH�HQHUJLMX�UDGLR�IUHNYHQFLMH��5)���=DYLVQR�RG�YUVWH�
DSDUDWD�NRML�SRVHGXMHWH��YDã�WHOHIRQ�NRULVWL�UD]OLþLWH�UDVSRQH�IUHNYHQFLMD�
X]�SULPHQX�XRELþDMHQLK�WHKQLND�PRGXOLUDQMD��6QDJX�SUHQHVHQLK�VLJQDOD�
]D�YUHPH�UD]JRYRUD�UHJXOLãH�VLVWHP�NRML�XSUDYOMD�WHOHIRQVNLP�SR]LYRP��

=D�EH]EHGQR�L�XVSHãQR�NRULãüHQMH�QHRSKRGQR�MH�GD�VH�SULGUåDYDWH�
VOHGHüLK�XSXWVWDYD��

0H XQDURGQD�NRPLVLMD�]D�]DãWLWX�RG�QHMRQL]RYDQH�UDGLMDFLMH�
�,&1,53��MH��SRG�VSRQVRUVWYRP�6YHWVNH�RUJDQL]DFLMH�]D�EULJX�
R ]GUDYOMX��:+2���������REMDYLOD�L]YHãWDM�X�NRPH�VH�QDYRGH�JUDQLFH�
GR]YROMHQRJ�L]ODJDQMD�HQHUJLML�UDGLR�IUHNYHQFLMH�PRELOQLK�WHOHIRQD�
NRML�VH�]D�YUHPH�UD]JRYRUD�GUåH�X�UXFL��3R�WRP�L]YHãWDMX��]DVQRYDQRP�
QD�VYLP�GR�WDG�REDYOMHQLP�LVWUDåLYDQMLPD�L]�RYH�REODVWL��QLVX�
SURQD HQL�QLNDNYL�GRND]L�GD�EL�XSRWUHED�SRNUHWQLK�WHUPLQDOD�
L]UD HQLK�X�VNODGX�V�SUHSRUXþHQLP�RJUDQLþHQMLPD�PRJOD�GD�QD�ELOR�
NRML�QDþLQ�QDUXãL�]GUDYOMH�QMLKRYLK�NRULVQLND��6YL�(ULNVRQRYL�WHOHIRQL�
L]UD HQL�VX�X�VNODGX�V�SUHSRUXNDPD�,&1,53�L�PH XQDURGQLP�
VWDQGDUGLPD�]D�L]ODJDQMH�QHMRQL]RYDQRM�UDGLMDFLML�NDR�ãWR�VX�
� &(1(/(&���HYURSVNL�SUHG�VWDQGDUG�(19��������
� $16,�,(((�&�����������6$'��$]LMD��3DFLILN��

'RGDWQR�VPDQMHQMH�L]ODJDQMD�HQHUJLML�UDGLR�IUHNYHQFLMH�PRåH�GD�VH�
SRVWLJQH�RJUDQLþDYDQMHP�WUDMDQMD�UD]JRYRUD�L�NRULãüHQMHP�WHOHIRQD�
QD QDMHILNDVQLML�PRJXüL�QDþLQ�

2SãWH�LQIRUPDFLMH�

,]ODJDQMH�HQHUJLML�UDGLR�IUHNYHQFLMH
8SXWVWYD�]D�EH]EHGQR�L HIHNDVQR�NRULãüHQMH ��
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B'D�ELVWH�WHOHIRQ�NRULVWLOL�QD�QDMRSWLPDOQLML�PRJXüL�QDþLQ�L�SRWURãQMX�

HQHUJLMH�VYHOL�QD�PLQLPXP�

GUåLWH�JD�QD�LVWL�QDþLQ�NDR�L�RVWDOH�WHOHIRQH��*RYRULWH�GLUHNWQR�
X PLNURIRQ��V�DQWHQRP�SUHNR�UDPHQD�L�RNUHQXWRP�SUHPD�JRUH��
$NR PRåHWH�GD�MH�SURGXåDYDWH��SULOLNRP�UD]JRYRUD�MH�XYHN�
L]YXFLWH GR�NUDMD����

8�72.8�5$=*2925$�QLNDGD�VH�QH�GUåLWH�]D�DQWHQX��7LPH�VH��
SRUHG�RPHWDQMD�SULMHPD��QHSRWUHEQR�SRYHüDYD�SRWURãQMD�HQHUJLMH�
L VPDQMXMH�XNXSQR�YUHPH�]D�UD]JRYRUH�L�PRGXV�´VSUHPDQ´��

1LNDG�QH�NRULVWLWH�WHOHIRQ�DNR�PX�MH�DQWHQD�RãWHüHQD��2ãWHüHQX�
DQWHQX�RGPDK�]DPHQLWH��$NR��SRVOH�SUHWKRGQH�SURYHUH�X�SULUXþQLNX�
]D�XSRWUHEX��PLVOLWH�GD�WR�PRåHWH�GD�REDYLWH�VDPL��SD]LWH�GD�MH�
]DPHQLWH�VDPR�QHNRP�RG�DQWHQD�NRMH�(ULNVRQ�]D�YDã�WHOHIRQ�VPDWUD�
SRJRGQLP��$NR�QH��SRSUDYNX�SRYHULWH�QHNRP�RG�VHUYLVD�þLMH�MH�
RVREOMH�NYDOLILNRYDQR�]D�RYX�YUVWX�SRVORYD�

.RULVWLWH�VDPR�RGJRYDUDMXüH�(ULNVRQRYH�DQWHQH��8SRWUHED�
QHGR]YROMHQLK�DQWHQD��PRGLILNDFLMD�L�GRGDWDND�PRåH�GRYHVWL�GR�
RãWHüHQMD�WHOHIRQD�L�SUHQHEUHJDYDQMD�RGJRYDUDMXüLK�UHJXODWLYD�

8]�RYDM�DSDUDW�QLNDG�QH�NRULVWLWH�DQWHQH�QDPHQMHQH�ELOR�NRP�
GUXJRP WLSX�SUHQRVLYRJ�WHOHIRQD�

8SR]QDMWH�VH�VD�]DNRQLPD�NRML�VH�SULPHQMXMX�X�REODVWL�NUR]�NRMX�
SUROD]LWH��1MLK�VH�XYHN�SULGUåDYDMWH��3RUHG�WRJD��]D�YUHPH�YRåQMH��
� SRWSXQR�VH�VNRQFHQWULãLWH�QD�YRåQMX�
� NRULVWLWH�RSUHPX�NRMD�YDP�SULOLNRP�XSRWUHEH�WHOHIRQD�UXNH�

RVWDYOMD�VORERGQLP��´KDQGVIUL´���DNR�MH�LPDWH�
� DNR�VX�XVORYL�YRåQMH�WHåL��SUH�SR]LYDQMD�LOL�MDYOMDQMD�QD�SR]LY�

VL LWH V�SXWD�L�SDUNLUDMWH�VH�

(QHUJLMD�UDGLR�IUHNYHQFLMH�PRåH�GD�RPHWD�UDG�QHNLK�HOHNWURQVNLK�
VLVWHPD�XJUD HQLK�X�PRWRUQD�YR]LOD��1HNL�SURL]YR DþL�þDN�]DEUDQMXMX�
XSRWUHEX�SRNUHWQLK�WHOHIRQD�X�YR]LOLPD�VYRMH�SURL]YRGQMH��
6 SUHGVWDYLãWYRP�SURL]YR DþD�VYRJ�DXWRPRELOD�SURYHULWH�GD�OL�EL�
WHOHIRQ�PRJDR�GD�VPHWD�SUDYLOQRP�IXQNFLRQLVDQMX�X�QMHJD�XJUD HQLK�
HOHNWURQVNLK�XUH DMD��

(ILNDVQR�NRULãüHQMH�WHOHIRQD

2GUåDYDQMH�L�]DPHQD�DQWHQH

=D�YUHPH�YRåQMH
SXWVWYD�]D�EH]EHGQR�L HIHNDVQR�NRULãüHQMH
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B1DMYHüL�GHR�VDYUHPHQH�HOHNWURQVNH�RSUHPH�NDR��QSU���EROQLþND�

RSUHPD�L�YR]LOD��]DãWLüHQD�MH�RG�HQHUJLMH�UDGLR�IUHNYHQFLMD��
0H XWLP� HQHUJLMD�UDGLR�IUHNYHQFLMD�NRMX�RVORED DMX�PRELOQL�
WHOHIRQL LSDN�PRåH�GD�XWLþH�QD�UDG�QHNLK�YUVWD�RYH�RSUHPH�

$SDUDW�LVNOMXþLWH�X�VYLP�GHORYLPD�]GUDYVWYHQLK�XVWDQRYD�JGH�VX�
SRVWDYOMHQD�XSR]RUHQMD�NRMLP�VH�WR�RG�YDV�]DKWHYD��$NR�VH�QDOD]LWH�
X EOL]LQL�PHGLFLQVNH�RSUHPH��]D�XSRWUHEX�PRELOQRJ�WHOHIRQD�XYHN�
WUDåLWH�GR]YROX�RG�PHGLFLQVNRJ�RVREOMD�

3RNUHWQL�WHOHIRQL�PRJX�GD�L]D]RYX�SRUHPHüDMH�X�UDGX�QHNLK�XJUD HQLK�
SHMV�PHMNHUD��RSUHPH�]D�SREROMãDQMH�VOXKD�L�GUXJLK�YUVWD�XJUD HQLK�
PHGLFLRQVNLK�XUH DMD��3DFLMHQWL�V�XJUD HQLP�SHMV�PHMNHULPD�WUHED�GD�
VX�VYHVQL�GD�VXYLãH�YHOLND�EOL]LQD�SRNUHWQLK�WHOHIRQD�PRåH�GD�LP�ãWHWL��
1DVWRMWH�GD�WHOHIRQVNL�DSDUDW�QLNDG�QH�GUåLWH�RGPDK�SRUHG�SHMV�PHMNHUD��
QSU��X�GåHSX�X�YLVLQL�JUXGL��3ULOLNRP�REDYOMDQMD�UD]JRYRUD��VOXãDOLFX�
GUåLWH�X]�XYR�QD�VXSURWQRM�VWUDQL��2SDVQRVW�RG�LQWHUIHUHQFLMH�PRåH�GD�
VH�RJUDQLþL�GUåDQMHP�WHOHIRQD�QD�XGDOMHQRVWL�RG�QDMPDQMH���FP�RG�
SHMV�PHMNHUD��=D�VYH�GRGDWQH�LQIRUPDFLMH�REUDWLWH�VH�VYRP�NDUGLRORJX�

� 7HOHIRQ�SUH�XODVND�X�DYLRQ�LOL�KHOLNRSWHU�XYHN�LVNOMXþLWH�
� 'RN�VWH�MRã�QD�]HPOML��PRåHWH�GD�JD�NRULVWLWH�VDPR�X]�SUHWKRGQX�

GR]YROX�SRVDGH�
� 3UH�SROHWDQMD�DSDUDW�XYHN�LVNOMXþLWH��8�WRNX�OHWD�QMHJRYD�XSRWUHED�

QLNDG�QLMH�GR]YROMHQD��
'D�QH�EL�GRãOR�GR�HYHQWXDOQRJ�RPHWDQMD�UDGD�VLVWHPD�OHWHOLFH��SUDYLOD�
EH]EHGQRVWL�QDODåX�GD�WHOHIRQ�SUH�SROHWDQMD�PRåH�GD�VH�NRULVWL�VDPR�
X]�GR]YROX�QHNRJ�RG�þODQRYD�SRVDGH��'D�EL�VH�VSUHþLOD�LQWHUIHUHQFLMD�
VD�VLVWHPLPD�NRPXQLNDFLMD��QMHJRYD�XSRWUHED�]D�YUHPH�OHWD�QLNDG�
QLMH�GR]YROMHQD�

.RULVWLWH�VDPR�RGJRYDUDMXüL�L]YRU�HOHNWULþQH�HQHUJLMH�QDYHGHQ�QD�
SURL]YRGX��

'D�JD�QH�ELVWH�RãWHWLOL��SUL�LVNOMXþLYDQMX�QLNDG�QH�SRYODþLWH�HOHNWULþQL�
JDMWDQ��8PHVWR�QMHJD��SRYXFLWH�DGDSWHU�]D�QDL]PHQLþQX�VWUXMX�

(OHNWURQVNL�XUH DML

$YLRQ�LOL�KHOLNRSWHU

1DSDMDQMH�HQHUJLMRP
8SXWVWYD�]D�EH]EHGQR�L HIHNDVQR�NRULãüHQMH ��
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B3D]LWH�GD�JDMWDQ�QH�VWDYOMDWH�QD�PHVWD�JGH�EL�SR�QMHPX�PRJOR�GD�VH�

JD]L�LOL�]D�QMHJD�]DSLQMH��LOL�JGH�EL�QD�ELOR�NRML�GUXJL�QDþLQ�PRJDR�GD�
EXGH�RãWHüHQ��

'D�ELVWH�VPDQMLOL�UL]LN�RG�VWUXMQRJ�XGDUD��WHOHIRQ�SUH�þLãüHQMD�
XYHN LVNOMXþLWH�L]�VWUXMQRJ�L]YRUD��ýLVWLWH�JD�PHNRP�NUSRP�
QDYODåHQRP�X YRGL�

1H�GR]YROLWH�GD�YDP�VH�GHFD�LJUDMX�WHOHIRQRP��2Q�QLMH�LJUDþND�L�GHWH�
EL�QMLPH�PRJOR�GD�SRYUHGL�ELOR�VHEH�LOL�QHNRJ�GUXJRJ��DQWHQD�EL��QSU���
QHNRP�PRJOD�GD�X H�X�RNR���GD�JD�RãWHWL��LOL�GD�YDP�VYRMLP�SR]LYLPD�
XYHüD�SUHWSODWQLþNL�UDþXQ�

'D�QH�EL�GRãOR�GR�QHåHOMHQH�LQWHUIHUHQFLMH��,6./-8ý,7(�WHOHIRQ�XYHN�
NDG�VH�QD HWH�X�REODVWLPD�JGH�VH�YUãL�PLQLUDQMH�LOL�JGH�VX�SRVWDYOMHQD�
XSR]RUHQMD�GD�´LVNOMXþLWH�GYRVPHUQH�UDGLR�XUH DMH´��1D�WDNYLP�
PHVWLPD�þHVWR�VH�]D�GHWRQDFLMH�XSRWUHEOMDYDMX�XUH DML�V�GDOMLQVNLP�
XSUDYOMDþLPD��

7HOHIRQ�,6./-8ý,7(�XYHN�NDG�VH�QDOD]LWH�QD�PHVWX�JGH�EL�]ERJ�
]DSDOMLYLK�VDVWRMDND�X�YD]GXKX�ODNR�PRJOR�GD�GR H�GR�HNVSOR]LMH��
,DNR VH�WR�UHWNR�GHãDYD��SRNUHWQL�WHOHIRQ�LOL�RSUHPD�NRMD�VH�X]�QMHJD�
NRULVWL�PRJX�GD�SURL]YHGX�YDUQLFH��ãWR�EL�QD�RYDNYLP�PHVWLPD�PRJOR�
GD�L]D]RYH�HNVSOR]LMX�LOL�SRåDU�L�GRYHGH�GR�SRYUHGD�LOL�OMXGVNLK�åUWDYD��

0HVWD�JGH�MH�YD]GXK�ODNR�]DSDOMLY�þHVWR�VX��DOL�QH�L�XYHN��MDVQR�
REHOHåHQD��7R�VX��L]PH X�RVWDORJ��PHVWD�]D�VQDEGHYDQMH�JRULYRP��
QSU��EHQ]LQVNH�SXPSH��SRWSDOXEQL�SURVWRUL�QD�EURGRYLPD��PHVWD�
L XUH DML�]D�WUDQVIHU�L�VNODGLãWHQMH�JRULYD��NDR�L�REODVWL�JGH�YD]GXK�
VDGUåL�KHPLNDOLMH�LOL�VLWQH�þHVWLFH�NDR�ãWR�VX�åLWQD��PHWDOQD�LOL�GUXJH�
YUVWH�SUDãLQH�

=DSDOMLYH�JDVRYH��WHþQRVWL�LOL�HNVSOR]LYH�QLNDG�QH�VWDYOMDMWH�X�GHR�
YR]LOD�JGH�GUåLWH�SRNUHWQL�WHOHIRQ�L�QMHJRYX�SUDWHüX�RSUHPX��

'HFD

3RGUXþMD�JGH�VH�REDYOMD�PLQLUDQMH

0HVWD�JGH�MH�YD]GXK�ODNR�]DSDOMLY�L�RSDVQRVW�
RG HNVSOR]LMH�SRYHüDQD
SXWVWYD�]D�EH]EHGQR�L HIHNDVQR�NRULãüHQMH
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B7HOHIRQ�QH�RVWDYOMDMWH�QD�PHVWLPD�JGH�LPD�YRGH�LOL�YODJH��

7X VH PLVOL QD�NDGH��ODYDERH��PRNUH�YODåQH�SRGUXPH��ED]HQH�LWG�
� 1H�RVWDYOMDMWH�QD�L]X]HWQR�YLVRNLP�WHPSHUDWXUDPD��QSU��SRUHG�

UDGLMDWRUD��EOL]X�SHüL�LOL�X�DXWX�RVWDYOMHQRP�QD�VXQFX��
� 1H�L]ODåLWH�L]X]HWQR�QLVNLP�WHPSHUDWXUDPD��QSU��RVWDYOMDQMHP�

X DXWX�NRMH�]LPL�GUåLWH�QDSROMX�
� ýXYDMWH�GDOMH�RG�VYHüD��XSDOMHQLK�FLJDUD�LOL�FLJDUHWD��RWYRUHQH�

YDWUH LWG�

8]�RYDM�WHOHIRQ�NRULVWLWH�VDPR�RULJLQDOQL�(ULNVRQRY�SULERU��8SRWUHED�
ELOR�NRMH�GUXJH�RSUHPH�PRåH�GD�VPDQML�NYDOLWHW�SUHQRVD�LOL�L]D]RYH�
SRåDU��VWUXMQL�XGDU�LOL��SRYUHGX��8�WLP�VOXþDMHYLPD�JDUDQFLMD�SUHVWDMH�
GD�YDåL�
� 7HOHIRQ�QLNDG�QH�UDVWDYOMDMWH�VDPL��8�WRP�VOXþDMX�JDUDQFLMD�NRMX�

VWH�X]�QMHJD�GRELOL�SUHVWDMH�GD�YDåL��'HORYH�XJUD HQH�X�RYH�DSDUDWH�
NRULVQLN�QH�PRåH�GD�SRSUDYOMD�VDP��3RSUDYNH�WUHED�GD�REDYOMDMX�
VDPR�SRVHEQL��]D�WR�RYODãüHQL�VHUYLVQL�FHQWUL�

2GUåDYDQMH�
8SXWVWYD�]D�EH]EHGQR�L HIHNDVQR�NRULãüHQMH ��
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B*DUDQWQL�OLVW

$NR�9Dã�(ULFVVRQ�SURGXNW�]DKWHYD�XVOXJX�L]�JDUDQWQRJ�OLVWD��
SURGXNW WUHED�GD�YUDWLWH�ILUPL�RG�NRMH�VWH�JD�QDEDYLOL��$NR�YDã�
(ULFVVRQ�SURGXNW�]DKWHYD�XVOXJX�L]�JDUDQWQRJ�OLVWD�GRN�VWH�X�
LQRVWUDQVWYX��XVOXJD�MH�GRVWXSQD�X�RQLP�]HPOMDPD�NRMH�VX�QD�OLVWL�
X 9DãHP�0H XQDURGQRP�JDUDQWQRP�XYHUHQMX�

8�VOXþDMX�SRWHãNRüD��GHWDOMQH�LQIRUPDFLMH�V�QDãH�RYODãWHQH�PUHåH�
VX GRVWXSQH�SXWHP�ORNDOQH�(ULFVVRQRYH�ILOLMDOH�

(ULFVVRQ�GDMH�JDUDQFLMX�GD�RYDM�SURGXNW�QHPD�JUHãDND�X�PDWHULMDOX��
GL]DMQX�L�L]UDGL�X�WUHQXWNX�NXSRYLQH�WH�X�SHULRGX�RG�GYDQDHVW������
PHVHFL�SRVOH�WRJD�

$NR��WRNRP�JDUDQWQRJ�SHULRGD��RYDM�SURGXNW�QH�EXGH�UDGLR�LVSUDYQR�
]ERJ�SRJUHãNH�X�PDWHULMDOX�LOL�L]UDGL��(ULFVVRQ�üH��SUHPD�YODVWLWRM�
RGOXFL��SRSUDYLWL�LOL�]DPHQLWL�SURGXNW�SRG�XVORYLPD�NRML�VX�RYGH�
QDYHGHQL�

(ULFVVRQRYH�ILOLMDOH��RYODãüHQL�GLVWULEXWHUL�LOL�RYODãüHQL�VHUYLVQL�
FHQWUL X�]HPOMDPD�NRMH�VX�QD�OLVWL�X�9DãHP�0H XQDURGQRP�
JDUDQWQRP�XYHUHQMX�üH�SRSUDYLWL�LOL�]DPHQLWL�RYDM�SURGXNW�X�VNODGX�
V XVORYLPD�SRVWDYOMHQLP�X�JDUDQFLML��1HNL�SURGXNWL�QLVX�GRVWXSQL�
X VYLP�]HPOMDPD��8�WRP�VOXþDMX��VOLþDQ�SURGXNW�üH�ELWL�LVSRUXþHQ�

�� *DUDQFLMD�üH�ELWL�SUL]QDWD�VDPR�DNR�VH�SUHGRþL�RULJLQDOQR�XYHUHQMH�
NRMH�MH�GDWR�NXSFX�RG�ILUPH�L�DNR�VX�VHULMVNL�EURM�NXSOMHQRJ�
SURGXNWD�L�GDWXP�NXSQMH�SUHGYL HQL�L�LVWRYHWQL��(ULFVVRQ�]DGUåDYD�
SUDYR�GD�QH�SUL]QD�XVOXJH�L]�JDUDQWQRJ�OLVWD�DNR�VX�RYH�
LQIRUPDFLMH�XNORQMHQH�LOL�L]PHQMHQH�SRVOH�NXSRYLQH�RYRJ�
SURGXNWD��2ULJLQDOQL�UDþXQ�MH�MHGLQL�SULKYDWOMLY�GRND]�NXSRYLQH�

�� *DUDQFLMD�VH�QH�SULPHQMXMH�X�VOXþDMHYLPD�NRML�QH�SRNULYDMX�
JUHãNH X�PDWHULMDOX��GL]DMQX�L�L]UDGL��*DUDQFLMD�QH�SRNULYD�VOHGHüH�
VOXþDMHYH�

1DãD�JDUDQFLMD�

âWD�üHPR�GD�XUDGLPR

8VORYL
DUDQWQL�OLVW
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B� 3HULRGLþNH�SURYHUH��RGUåDYDQMH��SRSUDYDN�L�]DPHQX�GHORYD�]ERJ�

QRUPDOQH�XSRWUHEH�L�WURãHQMD��]DPHQX�QHLVSUDYQLK�EDWHULMD�LOL�
QDGRJUDGQMX�VRIWYHUD�]ERJ�SURPHQH�PUHåQLK�SDUDPHWDUD�

� âWHWX�QD�SURGXNWX�NDR�UH]XOWDW��
� =ORXSRWUHEH�LOL�SRJUHãQH�XSRWUHEH��XNOMXþXMXüL��DOL�QH�

L RJUDQLþHQR�QD��QHNRULãüHQMH�SURGXNWD�X�QMHJRYH�QRUPDOQH�

QDPHQH�LOL�X�VNODGX�V�(ULFVVRQRYLP�XSXWDPD�]D�XSRWUHEX�
L RGUåDYDQMH�SURGXNWD��WH�LQVWDODFLMH�LOL�XSRWUHEH�SURGXNWD�
NRML�QLVX�X�VNODGX�V�YDåHüLP�WHKQLþNLP�LOL�EH]EHGRQRVQLP�

VWDQGDUGLPD�
� 3RSUDYDND�L]YHGHQLK�RG�VWUDQH�QHRYODãüHQRJ�VHUYLVD��

WH RWYDUDQMD�SURGXNWD�RG�VWUDQH�QHRYODãüHQRJ�OLFD�

� 1HVUHWQRJ�VOXþDMD��YLãH�VLOH�LOL�ELOR�NRMHJ�VOXþDMD�NRML�QLMH�
SRG�NRQWURORP�(ULFVVRQD��XNOMXþXMXüL��DOL�QH�L�RJUDQLþHQR�
QD��JURPRYH��YRGX��SRåDU��MDYQH�QHUHGH�WH�QHRGJRYDUDMXüH�

SURYHWUDYDQMH��
�� 2YDM�SURGXNW�VH�QHüH�VPDWUDWL�QHLVSUDYQLP�X�PDWHULMDOX��GL]DMQX�

L L]UDGL�DNR�PRUD�ELWL�DGDSWLUDQ��SULODJR HQ�LOL�L]PHQMHQ�NDNR�
EL ]DGRYROMLR�YDåHüH�GUåDYQH��RGQRVQR�ORNDOQH�WHKQLþNH�LOL�
EH]EHGRQRVQH�VWDQGDUGH�X�ELOR�NRMRM�]HPOML�]D�NRMX�RYDM�SURGXNW�
QLMH�RULJLQDOQR�GL]DMQLUDQ�L�QDSUDYOMHQ��2YD�JDUDQFLMD�QH�SRNULYD�
WDNYR�DGDSWLUDQMH��SULODJR DYDQMH�L�L]PHQH�LOL�SRNXãDMH�GD�VH�LVWL�
L]YUãH��EH]�RE]LUD�QD�WR�GD�OL�VX�SURSLVQR�L]YUãHQL�LOL�QH��QLWL�ãWHWH�
QDVWDOH�L]�LVWLK��QLWL�DGDSWLUDQMH��SULODJR DYDQMH�L�L]PHQH�]D�
QDGRJUDGQMX�QRUPDOQLK�IXQNFLMD�SURGXNWD�NDNR�MH�WR�RSLVDQR�
X XSXWVWYX��EH]�SUHWKRGQR�GRELYHQRJ�SLVPHQRJ�RGREUHQMD�RG�
(ULFVVRQD�

�� 3RSUDYDN�LOL�]DPHQD�SRG�XVORYLPD�RYH�JDUDQFLMH�QH�GDMX�SUDYR�
QD SURGXåDYDQMH�LOL�QRYL�SRþHWDN�JDUDQWQRJ�SHULRGD��3RSUDYDN�
LOL ]DPHQD�SRG�XVORYLPD�L]�RYH�JDUDQFLMH�PRJX�ELWL�L]YUãHQL�
IXQNFLRQDOQR�LVWRYHWQLP�SUHUD HQLP�GHORYLPD��=DPHQMHQL�GHORYL�
L NRPSRQHQWH�SRVWDMX�YODVQLãWYR�(ULFVVRQD�

�� 2YD�JDUDQFLMD�QHPD�XWLFDMD�QD�NRULVQLNRYD�]DNRQVND�SUDYD�
X VNODGX�V�YDåHüLP�GUåDYQLP�]DNRQLPD��QLWL�NRULVQLNRYD�SUDYD�
SUHPD�QDEDYOMDþX�NRML�VX�GHILQLVDQL�NXSRSURGDMQLP�XJRYRURP�

2GVXVWYX�RGJRYDUDMXüHJ�GUåDYQRJ�]DNRQD��RYD�JDUDQFLMD�MH�MHGLQL�L�
LVNOMXþLYL�SUDYQL�OHN��(ULFVVRQ��QMHJRYH�ILOLMDOH�L�GLVWULEXWHUL�QHüH�ELWL�
RGJRYRUQL�]D�ELOR�NDNYH�VOXþDMQH�LOL�X]URþQR�SRVOHGLþQH�ãWHWH�NRG�
NUãHQMD�ELOR�NRMH�L]ULþLWH�LOL�LPSOLNRYDQH�JDUDQFLMH�]D�RYDM�SURGXNW�
*DUDQWQL�OLVW ��
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�� *DUDQWQL�OLVW
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B,QGHNV

$
$XWRPDWVNR�PHPRULVDQMH ��

%
%DWHULMD �
RGVWUDQMLYDQMH �
SXQMHQMH �, �
VWDYOMDQMH �

%LUDQMH�YDü�SUH�ELUDQLK�EURMHYD 
��
%URM�WHOHIRQD�X�NUDWNRM�
WHNVWXDOQRM�SRUXFL
RGJRYDUDQMH�QD ��

%URMþDQLN
RWNOMXþDYDQMH ��

%U]R�ELUDQMH�EURMHYD ��
%U]R�PHPRULVDQMH��3RJOHGDMWH�
$XWRPDWVNR�PHPRULVDQMH

&
&HQD�SR]LYD
RGUH LYDQMH�EXGåHWD�]D�SR]LYH 
��
RGUH LYDQMH�FHQH�LPSXOVD ��
SURYHUD ��

ý
ýDVRYQLN��9LGLWH�9UHPH
ýLWDQMH�SRUXND ��

û
ûHOLMVNL�SURJUDP��3RJOHGDMWH�
2EODVQH�LQIRUPDFLMH
ûHOLMVNL�SURJUDP��9LGLWH�
2EODVQH�LQIRUPDFLMH

'
'DWXP ��
QDþLQ�SULND]LYDQMD ��
SRGHãDYDQMH ��

'R]YROMHQL�EURMHYL ��
PHQMDQMH ��
XQRãHQMH�X�PHPRULMX ��

'70)�WRQRYL ��
'XJPDG�]D�EUåH�UXNRYDQMH ��

(
(NUDQ
LQGLNDWRUL ��
MH]LN ��, ��
SR]GUDYQL�WHNVW ��
VYHWOR ��

)
)DNV��VODQMH�L�SULPDQMH ��

*
*RYRUQD�SRãWD ��
SR]LYDQMH ��
XNOMXþLYDQMH ��
XQRãHQMH�EURMD ��

*UXSQL�UD]JRYRUL ��
GRGDYDQMH�XþHVQLND ��
IRUPLUDQMH ��
L]GYDMDQMH�XþHVQLND ��
RWSXãWDQMH�XþHVQLND ��
SURYHUD�XþHVQLND ��

,
,GHQWLILNDFLMD�OLQLMH�GROD]QLK�
SR]LYD ��
,PHQVND�R]QDND ��
,QGLNDWRU�ELUDQLK�EURMHYD ��
,QGLNDWRU�JRYRUQH�SRãWH ��
,QGLNDWRU�NUDWNH�WHNVWXDOQH�
SRUXNH ��
,QGLNDWRU�OLQLMH ��
,QGLNDWRU�SUHXVPHUHQMD ��, ��
,QGLNDWRU�SULKYDüHQLK�SR]LYD ��
,QGHNV ��



N
ot

 f
Er

ic
ss

��
or
 C

om
m

er
ci

al
 U

se

on
 M

ob
ile

 C
om

m
un

ic
at

io
ns

 A
B,QGLNDWRU�SURSXãWHQLK�SR]LYD ��

,QGLNDWRU�]DNOMXþDQRJ�
EURMþDQLND ��
,QGLNDWRU�]YRQD�þDVRYQLND ��
,QGLNDWRUL�QD�HNUDQX ��
ELUDQL�EURMHYL ��
JRYRUQD�SRãWD ��
LVNOMXþHQR�]YRQR ��
MDþLQD�VLJQDOD ��
NUDWNH�WHNVWXDOQH�SRUXNH ��
OLQLMD ��
PHUDþ�VQDJH�EDWHULMH ��
SULKYDüHQL�SR]LYL ��
SURSXãWHQL�SR]LYL ��
]DNOMXþDYDQMH�EURMþDQLND ��
]YRQR�þDVRYQLND ��

,QGLNDWRUV�QD�HNUDQX ��
,VNOMXþLYDQMH�WHOHIRQD ��

-
-DþLQD
]YRQR ��

-DþLQD�]YXND
VOXãDOLFD ��, ��

-DYOMDQMH�QD�SR]LYH ��
-H]LN�QD�HNUDQX ��, ��

.

.RULãüHQMH�RSUHPH�³KDQGVIUL´ ��

.UDWNH�WHNVWXDOQH�SRUXNH ��
EULVDQMH ��
þLWDQMH ��
PHPRULVDQMH ��
RGJRYDUDQMH ��
SLVDQMH ��
SRQDYOMDQMH�SRUXNH ��
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