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2YDM GRNXPHQW VX VDVWDYLOL QDMYL^L L]YU^QL ]YDQLaQLFL QDMYH`LK VYHWVNLK RPODGLQVNLK
SRNUHWD

6YHWVNRJ VDYH]D XGUXCHZD PODGLK KUL^`DQD6YHWVNRJ VDYH]D XGUXCHZD PODGLK KUL^`DQD
8GUXCHZH PODGLK KUL^`DQD UDGL VD PODGLP TXGLPD L RVWDOLP ]DLQWHUHVRYDQLP JUD_DQL�
PD X VNRUR ��� ]HPDTD VYHWD X FLTX XVDYU^DYDZD TXGL X VYLP VIHUDPD TXGVNLK DNWLYQR�
VWL� GUX^WYHQRM� HNRQRPVNRM� SROLWLaNRM� NXOWXUQRM� LQWHOHNWXDOQRM L GXKRYQRM� 1D WDM QDaLQ
VH SRWYU_XMH YL]LMD R RS^WRM KXPDQRVWL NRMD MH ]DVQRYDQD QD PLUX L SUDYGL ]D VYDNRJ�

6YHWVNRJ VDYH]D XGUXCHZD PODGLK KUL^`DQNL6YHWVNRJ VDYH]D XGUXCHZD PODGLK KUL^`DQNL
6YHWVND RUJDQL]DFLMD PODGLK KUL^`DQNL MH PH_XQDURGQL GREURYRTQL SRNUHW NRML REMHGLZX�
MH RNR �� PLOLRQD CHQD NRMH UDGH X ��� ]HPTH QD GRVWL]DZX LPSHUDWLYD VRFLMDOQH SUDYGH
SRYH`DYDMX`L XaH^`H CHQD QD VYLP GUX^WYHQLP QLYRLPD� 3UHYD]LOD]H`L SRGHTHQRVWL� MH�
]LaNH L NXOWXUQH SUHSUHNH� aODQRYL 6YHWVNH RUJDQL]DFLMH PODGLK KUL^`DQNL ]DMHGQLaNLP
VQDJDPD UDGH QD SUDYHGQRP PLUX� RGUCLYRP UD]YRMX� MHGQDNRVWLPD TXGVNLK SUDYD L LQWHJUL�
WHWX SULURGQRJ RNUXCHZD�

6YHWVNH RUJDQL]DFLMH 6NDXWVNRJ SRNUHWD6YHWVNH RUJDQL]DFLMH 6NDXWVNRJ SRNUHWD
8 ��� ]HPDTD L WHULWRULMD SRVWRML YL^H RG �� PLOLRQD VNDXWD� GHaDND L GHYRMaLFD� 6NDXW�
VWYR MH CLYRWQR REUD]RYDZH� ]DEDYD VD VYUKRP� 'RSULQRVL UD]YRMX PODGLK TXGL X GRVWL]D�
ZX ZLKRYLK SRWSXQLK IL]LaNLK� LQWHOHNWXDOQLK� HPRFLRQDOQLK� GUX^WYHQLK L GXKRYQLK SR�
WHQFLMDOD NDR SRMHGLQDFD� NDR RGJRYRUQLK JUD_DQD L NDR aODQRYD ORNDOQLK� QDFLRQDOQLK L
PH_XQDURGQH ]DMHGQLFH�

6YHWVNH RUJDQL]DFLMH YR_D GHYRMDND L VNDXWNLZD6YHWVNH RUJDQL]DFLMH YR_D GHYRMDND L VNDXWNLZD
9$***6 MH� VD VNRUR �� PLOLRQD aODQRYD� QDMYH`D GREURYRTQD RUJDQL]DFLMD ]D GHYRMaLFH L
PODGH CHQH X VYHWX� .UR] VYRMH QDFLRQDOQH RUJDQL]DFLMH X ��� ]HPDTD 9$***6 VSURYRGL GL�
QDPLaDQ� IOHNVLELODQ SURJUDP QHIRUPDOQRJ REUD]RYDZD ]DVQRYDQ QD YUHGQRVWLPD NRMH RG�
JRYDUDMX SRWUHEDPD GHYRMaLFD� =DVQRYDQ QD GXKRYQLP YUHGQRVWLPD� 9$***6 MH SRVYH`HQ PLUX
L JUD_DQLPD VYHWD�

0H_XQDURGQH IHGHUDFLMH &UYHQRJ NUVWD L &UYHQRJ SROXPHVHFD0H_XQDURGQH IHGHUDFLMH &UYHQRJ NUVWD L &UYHQRJ SROXPHVHFD
0H_XQDURGQD IHGHUDFLMD &UYHQRJ NUVWD L &UYHQRJ SROXPHVHFD MH PH_XQDURGQD KXPDQLWDUQD
RUJDQL]DFLMD VD MHGLQVWYHQRP PUHCRP ^LURP VYHWD� 2QD UDGL QD SRERT^DZX VLWXDFLMH QDM�
XJURCHQLMLK TXGL QD VYHWX� SUXCDMX`L SRPR` EH] GLVNULPLQDFLMH L XQDSUH_XMX`L KXPDQLWDU�
QH YUHGQRVWL� 2PODGLQVND PUHCD &UYHQRJ NUVWD L &UYHQRJ SROXPHVHFD VD VYRMLK QHNROLNR
PLOLRQD YRORQWHUD YH` �� JRGLQD X NRQWLQXLWHWX UD]YLMD VYRMH SURJUDPH L DNWLYQRVWL�

X] DNWLYQX SRGU^NX

0H_XQDURGQH DVRFLMDFLMH ]D GRGHOX QDJUDGD0H_XQDURGQH DVRFLMDFLMH ]D GRGHOX QDJUDGD
0H_XQDURGQD DVRFLMDFLMD ]D GRGHOX QDJUDGD MH RGJRYRUQD ]D NRRUGLQDFLMX L UD]YRM 0H_X�
QDURGQH QDJUDGH ]D PODGH TXGH L %ULWDQVNH QDJUDGH 9RMYRGH RG (GLQEXUJD� 2YD QDJUDGD MH
SURJUDP ]DEDYQLK DNWLYQRVWL� DYDQWXUD VPL^THQD GD PRWLYL^H FHORNXSQX OLaQRVW EH] RE�
]LUD QD SRO� ERMX� YHURLVSRYHVW LOL VSRVREQRVW� 2G ����� JRGLQH RNR aHWLUL PLOLRQD TXGL
L] SUHNR �� ]HPDTD GRELOR MH ^DQVX GD XWYUGL L GRVWLJQH OLaQH FLTHYH L GD QDXaL R VHEL L
VYRMRM ]DMHGQLFL�
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��� 8 QDM^LUHP VPLVOX� REUD]RYDZH MH SURFHV NRML WUDMH aLWDY CLYRW L NRML
RPRJX`DYD QHSUHNLGDQ UD]YRM VSRVREQRVWL RVREH NDR SRMHGLQFD L NDR
aODQD GUX^WYD� 6YUKD REUD]RYDZD MH GD GRSULQHVH SRWSXQRP UD]YLWNX
VDPRVWDOQH� RGJRYRUQH L RGDQH OLaQRVWL NRMD SRGUCDYD GUXJH� 2EUD]R�
YDZH VH VSURYRGL NUR] QHNROLNR NDQDOD� IRUPDOQR �^NROH�� CLYRWQR
�SRURGLFD� JUXSD YU^ZDND� PHGLML� L QHIRUPDOQR �RPODGLQVNL SRNUHWL�
NOXERYL�� 6YDNL NDQDO LPD YHRPD YDCQX XORJX� VYL VX X]DMDPQR ]DYLVQL L
GRSXZXMX VH�

��� -HGDQ RG L]D]RYD SUHG VYLPD QDPD MH GD VKYDWLPR GD VYH EUCH SURPHQH X
GUX^WYX ELWQR XWLaX QD PODGH TXGH ^WR VH PRUD PRUD RGUD]LWL L QD PR�
JX`QRVWL ]D REUD]RYDZH NRMH LP VH QXGH� *ODYQL SUREOHP GDQDV MH ^WR VH
IRUPDOQR DNDGHPVNR REUD]RYDZH L GDTH YLGL NDR MHGLQL ELWDQ GHR RE�
UD]RYDZD� 7DNR MH QHIRUPDOQR REUD]RYDZH� NRMH MH QDMSULNODGQLMH GD
SULSUHPL PODGH TXGH GD VH L]ERUH VD GUX^WYHQLP SURPHQDPD� SRWFHZH�
QR L NRULVW RG ZHJD QLMH X SRWSXQRVWL RVWYDUHQD�

��� 3RVWRML SRWUHED GD VH SUHSR]QD XQLYHU]DOQD YUHGQRVW QHIRUPDO3RVWRML SRWUHED GD VH SUHSR]QD XQLYHU]DOQD YUHGQRVW QHIRUPDO��
QRJ REUD]RYDZD ]D PODGH TXGH QDURQRJ REUD]RYDZD ]D PODGH TXGH QDURaaLWR NUR] UDGLWR NUR] UDG VYHWVNLK RPODVYHWVNLK RPOD��
GLQVNLK REUD]RYQLK RUJDQL]DFLMD�GLQVNLK REUD]RYQLK RUJDQL]DFLMD�

��� 3RG SUHGVHGQL^WYRP :HJRYRJ YLVRaDQVWYD 9RMYRGH RG (GLQEXUJD� SUHG�
VHGDYDMX`HJ 0H_XQDURGQH DVRFLMDFLMH ]D ]YDZD L SUL]QDZD� YLVRNL ]YD�
QLaQLFL SHW QDMYH`LK VYHWVNLK RUJDQL]DFLMD ]D QHIRUPDOQR REUD]RYDZH�
6YHWVNRJ VDYH]D XGUXCHZD PODGLK KUL`DQD� 6YHWVNRJ VDYH]D XGUXCHZD
PODGLK KUL^`DQNL� 6YHWVNH RUJDQL]DFLMH VNDXWVNRJ SRNUHWD� 6YHWVNH
RUJDQL]DFLMH YR_D GHYRMDND L VNDXWNLZD� 0H_XQDURGQH IHGHUDFLMH FUYH�
QRJ NUVWD L FUYHQRJ SROXPHVHFD� UD]PHQLOL VX VYRMH YL]LH REUD]RYDZD
PODGLK TXGL GDQDV L X QDUHGQRP YHNX�

��� 6YHXNXSQR� ZLKRYH RUJDQL]DFLMH GDQDV DNWLYQR RNXSTDMX ��� PLOLRQD
PODGLK TXGL� SRGUCDQLK XaH^`HP RGUDVOLK� 2QH VX GRSULQRVLOH REUD�
]RYDZX YL^H RG MHGQH PLMLODUGH GHaDND L GHYRMaLFD WRNRP RYRJ YHND�

��� 8 SRJOHGX XQLYHU]DOQH YDCQRVWL REUD]RYDZD ]D PODGH� YLVRNL ]YDQLa�
QLFL RYLK RUJDQL]DFLMD XWYUGLOL VX ]DMHGQLaNH VWDYRYH ]DVQRYDQH QD
ZLKRYRP LVNXVWYX L VWUXaQRVWL QD RYRP SRTX�



6WUDQD � 

�

���� ,=$=29,=$=29

8EU]DQH SURPHQH X GUX^WYX LPDMX ]QDaDMDQ XWLFDM QD PODGH TXGH
L QD REUD]RYQH PRJX`QRVWL NRMH VX LP GDWH�

 
 
 

������ 3URPHQH X GUX^WYX L ZLKRY XWLFDM QD PODGH3URPHQH X GUX^WYX L ZLKRY XWLFDM QD PODGH

����� 2S^WH SULKYD`HQ PRGHO GUX^WYD PHZD VH X PQRJLP REODVWLPD�
1HNH RG RYLK SURPHQD XWLaX VDPR QD RGUH_HQH GHORYH VYHWD GRN
GUXJH LPDMX JOREDOQL XWLFDM� 1D SULPHU�

• 6YH aH^`H L VYH EUCH SURPHQH NRG VWDQRYQL^WYD� GHOLPLaQR
XVOHG YH`H SRNUHWTLYRVWL TXGL� GRYRGH GR WHPHTQLK SURPH�
QD WUDGLFLRQDOQRJ QDaLQD CLYRWD� NDNR X JUDGVNRM� WDNR L X VH�
RVNRM VUHGLQL�

• 5D]YLWDN VWUXNWXUH SRURGLFH L VYH PDZL XWLFDM SRURGLaQRJ
CLYRWD QD REUD]RYDZH GHFH L PODGLK TXGL aHVWR LK OL^DYDMX
SRWUHEQH URGLWHTVNH SRGU^NH� 6DYUHPHQL SULWLVFL WHUDMX
PQRJH RGUDVOH GD QDSXVWH VYRMH WUDGLFLMH L VWRJD LP MH YHRPD
WH^NR GD SUHQHVX VYRMH YUHGQRVWL L QDVOH_H EXGX`LP JHQHUD�
FLMDPD�

• 5D]YRM PRGHOD QDaLQD CLYTHZD QD JOREDOQRP SODQX NRML aH�
VWR QH RGJRYDUD ORNDOQRM VWYDUQRVWL� .DR SULPHU VH PRCH X]H�
WL YDCQRVW NXSRYQH PR`L NRML VH QH VODCH VD SRWUHEDPD UD]�
YRMD� ^WR YRGL ND QHPRJX`QRVWL GD VH LVSXQH ]DKWHYL L VYH YH�
`LP IUXVWUDFLMDPD� XJODYQRP PH_X PODGLPD�

• 9LGQR XPDZHQR XYHUHZH GD `H PODGD RVRED PR`L GD RVWYDUL
SRWSXQ L RGJRYRUDQ CLYRW RGUDVORJ aRYHND� .RUHQL RYRPH VX X
QHRGJRYDUDMX`HP REUD]RYQRP VLVWHPX� QDURaLWR ]D GHYRMaLFH L
PODGH CHQH� QHGRVWDWNX PRJX`QRVWL ]D RVSRVRETDYDZH L KUR�
QLaQRM QH]DSRVOHQRVWL� 6YH RYR ]DKWHYD SURPHQX X PHQWDOLWH�
WX L SHUVSHNWLYL UDGL SRWUHEH ]D VLJXUQR^`X L VWDOQLP UD]YR�
MHP OLaQRVWL�

����� 'UX^WYHQH SURPHQH� NDR ^WR VX RQH NRMH VPR RSLVDOL� LPDMX YDCDQ
XWLFDM QD PODGH TXGH� 'D EL ELOL VSRVREQL GD GHOXMX L GDMX VYRM
GRSULQRV GUX^WYX X NRMHP CLYH� PODGL TXGL PRUDMX GD VWHNQX L
UD]YLMX RGJRYDUDMX`D ]QDZD� YH^WLQH L VWDYRYH QH EL OL ]DGRYR�
TLOL VYRMH SRWUHEH� 2YR SRGUD]XPHYD�

• 6WLFDZH VWYDUL QHRSKRGQLK ]D CLYRW� XNTXaXMX`L KUDQX� ]GUD�
YTH L SUHELYDOL^WH� ]DSRVOHZH LOL GUXJH ]QDaDMQH DNWLYQR�
VWL� NDR L RVH`DM VLJXUQRVWL�

• 2WNULYDZH GXKRYQH GLPHQ]LMH CLYRWD�

• 1DODCHZH EH]EHGQH SROD]QH WDaNH ]DVQRYDQH QD YUHGQRVWL�
PD� VDPRVYHVWL L VDPRSRX]GDZX�

• 6DYODGDYDZH SURPHQD� ^WR ]DKWHYD IOHNVLELOQRVW� SULOD�
JRGTLRVW L SRNUHWQRVW�

• 6WLFDZH VWYDUDODaNH NRQWUROH WHKQROR^NRJ UD]YRMD NUR] SUL�
VWXS ]QDZX L YH^WLQDPD�
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• %RUEX SURWLY L]RODFLMH� NUR] UD]YRM RVH`DMD SULSDGQRVWL L
LGHQWLWHWD� SULKYDWDZH L SRWYU_LYDZH X GUX^WYX�

• 6WLFDZH RVH`DMD NRULVQRVWL NUR] GRSULQRV UD]YRMX VYRMH L ^L�
UH ]DMHGQLFH�

• 8aHZH SUHSR]QDYDZD YUHGQRVWL VDUDGZH L WLPVNRJ UDGD�

����� 6SHFLILaQH SRWUHEH PODGLK TXGL UD]OLNRYD`H VH RG ]HPTH GR
]HPTH L X VWYDUL RG RVREH GR RVREH X ]DYLVQRVWL RG RGUH_HQLK
RNROQRVWL� 0H_XWLP� X VYDNRP VOXaDMX� RQL PRUDMX GD UD]YLMX VHEH�
GD RSUREDMX VRSVWYHQH SRWHQFLMDOQH VSRVREQRVWL L GD RWNULMX VYHW
RNR VHEH�

0ODGL WUHED GD LPDMX SULVWXS ]QDZLPD L VWUXaQRVWL GD EL UD]X�
PHOL VWYDUQL VYHW�

3RWUHEQR MH GD VWHNQX DNWLYQX L RGJRYRUQX XORJX X GUX^WYHQRP
CLYRWX L� NUR] WX XORJX� PHVWR L XGHR X GUX^WYX�

����� .DNYD JRG GD MH VUHGLQD X NRMRM CLYH� VYL PODGL TXGL LPDMX LVWH
RVQRYQH SRWUHEH� 2QL WUHED GD VWHNQX VSRVREQRVW GD VH L]ERUH L
VSRVREQRVW GD SRVWDQX JUDGLWHTL VRSVWYHQRJ UD]YRMD� NDR RVREH
NRMH VX�

VDPRVWDOQHVDPRVWDOQH � VSRVREQH GD ELUDMX L NRQWUROL^X VYRM OLaQL L
GUX^WYHQL CLYRW L NDR SRMHGLQFL L NDR aODQRYL GUX^WYD�

VSUHPQH GD SUXCH SRGU^NXVSUHPQH GD SUXCH SRGU^NX � VSRVREQH GD SRNDCX LQWHUHV ]D
GUXJH� GD UDGH VD ZLPD L ]D ZLK� GD GHOH ZLKRYH EULJH�

RGJRYRUQHRGJRYRUQH � VSRVREQH GD SUHX]PX RGJRYRUQRVW ]D VYRMD GHOD�
LVSXQH REH`DZD L ]DYU^H RQR ^WR VX SUHX]HOH QD VHEH�

SSUHGDUHGDQHQH � VSRVREQH GD VH GRNDCX X SRJOHGX YUHGQRVWL� RGUH_HQRJ
UD]ORJD LOL LGHDOD L GD VH SUHPD WRPH SRQD^DMX�

UD]YLMDMX`L WDNR VYRMH SXQH SRWHQFLMDOH L NDR SRMHGLQDFD L NDR
aODQRYD GUX^WYD� 2YDM FLT VH MHGLQR PRCH SRVWL`L DNR VH PODGL�
PD SRQXGH RGJRYDUDMX`H REUD]RYQH PRJX`QRVWL� NRMH SRNULYDMX VYH
ZLKRYH SRWUHEH�

������ 'HILQLFLMD REUD]RYDZD'HILQLFLMD REUD]RYDZD

����� 1DVXSURW WUDGLFLRQDOQRP SRJOHGX SR NRMHP VH RELaQR UHa �REUD�
]RYDZH� NRULVWL ]D IRUPDOQH REUD]RYQH VLVWHPH �^NROH L XQL�
YHU]LWHWH�� DXWRUL RYRJ WHNVWD VPDWUDMX GD EL VOHGH`D GHILQLFL�
MD ELOD SRJRGQLMD�

2EUD]RYDZH MH CLYRWQL2EUD]RYDZH MH CLYRWQL SURFHV NRML RPRJX`DYD VWDOQL UD]YRMSURFHV NRML RPRJX`DYD VWDOQL UD]YRM
VSRVREQRVWL MHGQH RVREH� NDR SRMHGLQFD L NDRVSRVREQRVWL MHGQH RVREH� NDR SRMHGLQFD L NDR aaODQD GUXODQD GUX^̂WYD�WYD�

����� 8 RYRM ^LURM GHILQLFLML� REUD]RYDZH NUR] FHR CLYRW VH RVODZD
QD aHWLUL VWXED1�

88aaLWL GD ]QDLWL GD ]QD^̂� X� XaaLWL GD UDGLLWL GD UDGL^̂� X� XaaLWL GDLWL GD CCLYLLYL^̂ VD GUXJLPD�VD GUXJLPD�
XXaaLWL GDLWL GD EXGH^EXGH^��

                                                
� 2YD aHWLUL VWXED L ZLKRYD GHILQLFLMD VDCHWL VX X GRNXPHQWX �8aHZH� XMXWUD^ZH ERJDW�

VWYR� � L]YH^WDMX NRML MH ]D 81(6&2 SULSUHPLOD 0H_XQDURGQD NRPLVLMD ]D REUD]RYDZH X
��� YHNX� NRMRP MH SUHGVHGDYDR #DN 'HORU�
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88aaLWL GD ]QDLWL GD ]QD^̂� NRPELQXMX`L GRYRTQR ^LURNR RS^WH ]QDZH VD PR�
JX`QR^`X GD VH GXERNR UDGL QD QRYLP SUHGPHWLPD� 2YR WDNR_H
]QDaL XaLWL GD XaL^� GD EL VH REUD]RYDZHP RERJD`LYDR WRNRP aL�
WDYRJ CLYRWD�

8aLWL GD UDGL^8aLWL GD UDGL^� X FLTX VWLFDZD QH VDPR VWUXaQRVWL� YH` L ^LUR�
NRJ VSHNWUD CLYRW�QLK YH^WLQD XNTXaXMX`L L RGQRVH VD TXGLPD L
UDG X WLPX�

8aLWL GD CLYL^ VD GUXJLPD8aLWL GD CLYL^ VD GUXJLPD� UD]YLMDMX`L UD]XPHYDZH ]D GUXJH
TXGH� SR^WRYDZH PH_XVREQH ]DYLVQRVWL� YH^WLQX WLPVNRJ UDGD L
UH^DYDZD SUREOHPD L GXERNR SR^WRYDZH YUHGQRVWL ]DMHGQL^WYD�
PH_XVREQRJ UD]XPHYDZD� PLUD L SUDYGH�

8aLWL GD SRVWRML^8aLWL GD SRVWRML^� GD EL ERTH UD]YLR VYRMX OLaQRVW L SRVWXSDR
VD VYH YH`RP VDPRVWDOQR^`X� SURFHQRP L OLaQRP RGJRYRUQR^`X� 6
WLP X YH]L� REUD]RYDZH QH VPH L]RVWDYLWL QL MHGDQ DVSHNW X UD]�
YRMX SRWHQFLMDOD MHGQH PODGH RVREH�

����� $XWRUL VWRJD VPDWUDMX GD MH REUD]RYDZH L OLaQL L GUX^WYHQL SUR�
FHV� 7UHEDOR EL GD SRGUCL UD]YRM RVREH� L NDR ]DVHEQH OLaQRVWL L
NDR aODQD GUX^WYD�

����� 5D]QL REUD]RYQL aLQLRFL GDMX GRSULQRV SRWSXQRP OLaQRP L GUX�
^WYHQRP UD]YRMX SRMHGLQFD� 2S^WH SULKYD`HQD GHILQLFLMD 81(�

6&2 � D SULND]XMH WUL UD]OLaLWD WLSD�

)RUPDOQR REUD]RYDZH)RUPDOQR REUD]RYDZH MH KLMHUDUKLMVNL VWUXNWXULUDQ� KURQROR�
^NL VWHSHQRYDQ REUD]RYQL VLVWHP NRML VH VSURYRGL RG RVQRYQLK
SUHNR VUHGZR^NROVNLK GR YLVRNR^NROVNLK LQVWLWXFLMD�

##LYRWQRLYRWQR REUD]RYDZHREUD]RYDZH MH SURFHV JGH VYDNL SRMHGLQDF VWLaH VWDYR�
YH� YUHGQRVWL� YH^WLQH L ]QDZD NUR] GQHYQD LVNXVWYD� QD SULPHU
L] SRURGLFH� RG SULMDWHTD� JUXSH YU^ZDND� PHGLMD L GUXJLK XWLFD�
MD L IDNWRUD X RNUXCHZX�

1HIRUPDOQR REUD]RYDZH1HIRUPDOQR REUD]RYDZH MH RUJDQL]RYDQD REUD]RYQD DNWLYQRVW
YDQ RNYLUD XVWDQRYTHQRJ IRUPDOQRJ VLVWHPD NRMD EL WUHEDOD GD
VOXCL SUHSR]QDWTLYRM FLTQRM JUXSL VD SUHSR]QDWTLYLP VD]QDM�
QLP FLTHYLPD�

����� 6YD WUL QDYHGHQD WLSD REUD]RYDZD LJUDMX SRVHEQH XORJH NRMH VH
PH_XVREQR XSRWSXZXMX L VYH VX QHRSKRGQH GD EL VH GR^OR GR
CHTHQRJ UH]XOWDWD� 8 ^LULP FUWDPD�

=QDZH L VWUXaQRVW VH XJODYQRP PRJX GRELWL NUR] IRUPDOQR REUD�
]RYDZH�

1HNH YH^WLQH� L OLaQH L GUX^WYHQH� QXGL CLYRWQR REUD]RYDZH�

6WLFDZH CLYRWQLK YH^WLQD L UD]YRM VWDYRYD ]DVQRYDQLK QD FHOR�
YLWRP VLVWHPX YUHGQRVWL PRJX` MH NUR] QHIRUPDOQR REUD]RYDZH�

����� -HGQR RG JODYQLK SLWDZD VD NRMLPD VH GDQDV VXRaDYD REUD]RYDZH
MH QHSUHVWDQD WHCZD GD VH IRUPDOQRP DNDGHPVNRP REUD]RYQRP
VHNWRUX SRVYHWL YL^H YUHPHQD� VUHGVWDYD L RGJRYRUQRVWL� .DR
UH]XOWDW� QLMH SUL]QDWD YDCQRVW QHIRUPDOQRJ REUD]RYDZD D
VUHGVWYD SRWUHEQD GD JD SRGUCH L]RVWDMX X VYH YH`LP ]DKWHYLPD
]D RJUDQLaHQLP VUHGVWYLPD L UHVXUVLPD�

����� 9DCQRVW QHIRUPDOQRJ REUD]RYDZD SRWLaH L] SRVHEQLK RVRELQD
NRMH VX PX VYRMVWYHQH L NRMLK� X YHOLNRM PHUL� QHPD QL X IRUPDO�
QRP QL X CLYRWQRP REUD]RYDZX�
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���� 2VRELQH RUJDQL]DFLMD ]D2VRELQH RUJDQL]DFLMD ]D
QHIRUPDOQR REUD]RYDZHQHIRUPDOQR REUD]RYDZH

2UJDQL]DFLMH ]D QHIRUPDOQR REUD]RYDZH� NDR2UJDQL]DFLMH ]D QHIRUPDOQR REUD]RYDZH� NDR ^̂WR VX RPODGLQVNLWR VX RPODGLQVNL
SRNUHWLSRNUHWL�� LPDMXLPDMX MHGDQ EURMHGDQ EURM RVRELQM RVRELQD NRMH LP GDMX MHGLQVWYHQX VSRVRED NRMH LP GDMX MHGLQVWYHQX VSRVRE��
QRVW GD GRSULQRVH REUD]RYDZX MHGQRJ SRMHGLQFD NUR]QRVW GD GRSULQRVH REUD]RYDZX MHGQRJ SRMHGLQFD NUR] FHR ZHJRYFHR ZHJRY
CCLYRW�LYRW�

3UYR� RQH VX RELaQR XVPHUHQH ND TXGLPD L VWDYTDMX MDN QDJODVDN QD SR�
VYH`HQRVW L RGJRYRUQRVW VYDNRJ SRMHGLQFD X YR_HZX VYRJ OLaQRJ SURFHVD
UD]YRMD�

'UXJR� VYH RQH LPDMX ]DMHGQLaNLK QHNROLNR LOL VYH VOHGH`H RVRELQH NRMH
LK UD]GYDMDMX RG GUXJLK RUJDQL]DFLMD L MDaDMX PRWLYDFLMX RVREH GD SUHX�
]PH DNWLYQX XORJX X SURFHVX XaHZD�

��� 'REURYRTQL UDG'REURYRTQL UDG� 2PODGLQVNH RUJDQL]DFLMH VX GREURYRTQH� .R
JRG RGOXaL GD VH SULGUXCL MHGQRM WDNYRM RUJDQL]DFLML WR UDGL VYR�
MRP VORERGQRP YRTRP LOL� DNR L SRVWRML RGUH_HQL SULWLVDN RG
VWUDQH SRURGLFH LOL YU^ZDND NRG SULVWXSDZD� RVRED XEU]R GRQH�
VH VORERGQX OLaQX RGOXNX GD OL `H RVWDWL LOL QH� 2YR GREURYRT�
QR XNTXaLYDZH MDaD PRWLYDFLMX L RGDQRVW SRMHGLQFD L LPD SR]LWL�
YDQ XWLFDM QD REOLNRYDZH NDUDNWHUD�

��� ,VNXVWYH,VNXVWYHQR XQR XaaHZHHZH� 2UJDQL]DFLMH ]D QHIRUPDOQR REUD]RYDZH
QXGH SUDNWLaQR SRTH LVNXVWYD X VYRMRM REODVWL LQWHUHVRYDZD�
8aHZH GROD]L NDR UH]XOWDW SUDNWLaQRJ LVNXVWYD D QH VDPR RG WH�
RUHWVNRJ REMD^ZHZD� 5D]YRM YH^WLQH ]DMHGQLaNRJ CLYRWD GROD]L�
QD SULPHU� NDR SURL]YRG QHSRVUHGQRJ LVNXVWYD ]DMHGQLaNRJ CLY�
THZD� 2WNULYDZH VYRMLK OLaQLK VSRVREQRVWL L RJUDQLaHZD UH�
]XOWDW MH QHSRVUHGQRJ XaH^`D X VSURYR_HZX QHNRJ SURMHNWD LOL
SRNX^DMD GD VH VDYODGD VWYDUQL L]D]RY�

��� 3URJUHVLYQL SURJUDPL3URJUHVLYQL SURJUDPL� 9H`LQD REUD]RYQLK RPODGLQVNLK RUJDQL�
]DFLMD LPDMX SURJUHVLYQH GLPHQ]LMH X VYRMLP SURJUDPLPD� 7R MH
IOHNVLELODQ QDaLQ GD VH SRPRJQH RVREL GD ODNR SURFHQL VRS�
VWYHQL UD]YRM WRNRP RGUH_HQRJ SHULRGD� EH] NUXWRVWL NRMD RGOLNX�
MH XWYU_HQL ^NROVNL VLVWHP� 2VRED ]DSRaLZH� VSURYRGL L L]YU^D�
YD GHORYH SURJUDPD NDGD MH ]D WR VSUHPQD� X VNODGX VD QLYRRP
VYRJ UD]YRMD L PHQWDOQRP VSUHPQR^`X� 3RYH]DQD VD SULURGRP GR�
EURYRTQRJ UDGD RUJDQL]DFLMD L VD OLaQRP SUHGDQR^`X� SURJUHVLY�
QD GLPHQ]LMD SRVWDMH YHRPD PR`QR VUHGVWYR UD]YRMD� 2YR QDURaLWR
YDCL DNR VH SULKYDWL NDR QDaLQ QD NRML `H RVRED SURYHULWL VRS�
VWYHQL QDSUHGDN� XSRUH_XMX`L JD VD SUHWKRGQLP VWDZHP XPHVWR
QDGPHWDZD VD GUXJLPD�

��� *UXSD Y*UXSD YUU^̂ZDZDNDND�� 0ODGL TXGL SULURGQR CHOH GD VX XNTXaHQL X
QHNX JUXSX� 2UJDQL]DFLMH ]D QHIRUPDOQR REUD]RYDZH SURQDOD]H
QDaLQH GD XVPHUH RYX SULURGQX WHCZX GD EL MH RERJDWLOH REUD�
]RYQRP GLPHQ]LMRP� *UXSD YU^ZDND SUHGVWDYTD VDYU^HQL RNYLU
X NRMHP SRMHGLQDF� X VDUDGZL VD GUXJLPD� PRCH SODQLUDWL L VSUR�
YRGLWL SURMHNWH� SUHX]LPDWL ]DGXCHZD� XSR]QDWL RGQRVH� SUHX]H�
WL SRMHGLQH XORJH� UD]PL^TDWL L SURFHZLYDWL VD GUXJLPD� GREL�
MDWL PL^THZD GUXJLK L GDYDWL VYRMH L XaLWL L] LVNXVWYD�
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1DGDTH� JUXSD YU^ZDND LJUD L]X]HWQR YDCQX XORJX X SURFHVX
XVYDMDZD YUHGQRVWL NRG PODGLK TXGL� 0L^THZH YU^ZDND MH QD�
URaLWR YDCQR NDGD PODGD RVRED PRUD QDSUDYLWL L]ERU� SRVHEQR
RQDM NRML MH ]DVQRYDQ QD YUHGQRVWLPD �NDR ^WR MH GURJD� VHNVXDOQL
RGQRVL LWG��

��� 2GQRV PODGL2GQRV PODGL �� RGUDVOLRGUDVOL�� 2PODGLQVNH REUD]RYQH RUJDQL]DFLMH QX�
GH PRJX`QRVW GD VH RVWYDUL SUDYR SDUWQHUVWYR L]PH_X PODGLK L
RGUDVOLK RVRED X VLWXDFLML JGH VX L MHGQL L GUXJL YRORQWHUL L JGH
VX VYHVQL GD PRJX XaLWL MHGQL RG GUXJLK� 7R SDUWQHUVWYR SRGUD]X�
PHYD X]DMDPQR SR^WRYDZH L XYDCDYDZH� 5HWND VX PHVWD JGH VH
RYDNDY RGQRV L]PH_X PODGLK L RGUDVOLK PRCH L]JUDGLWL X QHDX�
WRULWDWLYQRP PDQLUX D RPODGLQVNH REUD]RYQH RUJDQL]DFLMH VX RG
VYLK WLK PHVWD QDM]QDaDMQLMH�

��� 8aHZH YH^WLQL8aHZH YH^WLQL XSUDYTDZDXSUDYTDZD��2PODGLQVNH REUD]RYQH RUJDQL]DFL�
MH VNRUR QHSUHNLGQR QXGH� NDR GHR VYRMLK SURJUDPD� PRJX`QRVW GD
PODGL TXGL SUHX]PX UXNRYRGH`H XORJH� 7R LP RPRJX`DYD GD VWH�
NQX XSUDYTDaNH YH^WLQH L GD LK SRVWHSHQR UD]YLMX L NRULVWH QH
aHNDMX`L �GD RGUDVWX�� .DR UH]XOWDW� LPD`H ]QDaDMQR SUDNWLaQR L
QHSRVUHGQR LVNXVWYR X MHGQRP GHPRNUDWVNRP SURFHVX QD GRQR^H�
ZX RGOXND L RGJRYRUQRP GHPRNUDWVNRP XSUDYTDZX� ^WR UHWNR QX�
GH GUXJH REUD]RYQH LQVWLWXFLMH�

��� 5D]YRM VLVWHPD YUHGQRVWL5D]YRM VLVWHPD YUHGQRVWL� 6YH RYH RUJDQL]DFLMH ]DVQRYDQH VX QD
VNXSX YUHGQRVWL� NRMH VX RVOLNDQH X VDPRM SULURGL VYDNH RG ZLK�
2QH VX VDVWDYQL GHR XUH_HZD RUJDQL]DFLMH L MDNR XWLaX QD ZHQH
DNWLYQRVWL� PHWRGH GHORYDZD� VWLO L YH]H VD RNROLQRP� 2UJDQL�
]DFLMH� VWRJD� QXGH PODGLP TXGLPD SULOLNX GD RWNULMX� DQDOL]L�
UDMX L UD]YLMDMX YUHGQRVWL L ZLKRY XWLFDM� WH GD YUHPHQRP L]JUDGH
OLaQL VNXS YUHGQRVWL NRML `H UXNRYRGLWL ZLKRYLP CLYRWLPD�
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���� >WD SUHGX]HWL">WD SUHGX]HWL"

6YH EUCH SURPHQH X GUX^WYX LPDMX ]QDaDMDQ RGUD] QD CLYRWH PODGLK
TXGL WH MH KLWQR SRWUHEQR GD FHR REUD]RYQL VLVWHP� X VYLP ZHJRYLP
VIHUDPD� SUL]QD XWLFDM RYLK SURPHQD L GD RPRJX`L PODGLP TXGLPD GD
VH VXRaH VD L]D]RYRP QRYRJ PLOHQLMXPD�

$XWRUL RYRJ WHNVWD VQDCQR SRGVWLaX VYH RQH NRML `H REOLNRYDWL REUD]R�
YQX SROLWLNX ]D PODGH TXGH X QRYRP PLOHQLMXPX GD SULKYDWH GD MH QHGD SULKYDWH GD MH QH��
IRUPDOQR REUD]RYDZH ELWDQIRUPDOQR REUD]RYDZH ELWDQ GHR REUD]RYQRJ SURFHVD L GD XYDCHGHR REUD]RYQRJ SURFHVD L GD XYDCH
GRSULQRV NRML PRJX GDWL RUJGRSULQRV NRML PRJX GDWL RUJDQL]DFLMH ]D QHIRUPDOQR REUD]RYDZHDQL]DFLMH ]D QHIRUPDOQR REUD]RYDZH�

2G ZLK QDURaLWR WUDCLPR GD�

• 3URQD_X GLMDORJ VD RUJDQL]DFLMDPD ]D QHIRUPDOQR REUD]RYDZH�

• 3RGUCH L XSRWUHEH YH^WLQH� VUHGVWYD L LVNXVWYR RPODGLQVNLK RUJD�
QL]DFLMD ]D QHIRUPDOQR REUD]RYDZH�

• 2MDaDMX SDUWQHUVWYR L]PH_X IRUPDOQRJ� CLYRWQRJ L QHIRUPDOQRJ
REUD]RYDZD GD EL VH RVPLVOLOD SROLWLND NRMD VSDMD VYH REUD]RYQH
SRWUHEH PODGLK TXGL�

, NRQDaQR DXWRUL WRSOR SR]LYDMX VYH GUXJH RUJDQL]DFLMH ]D QHIRU, NRQDaQR DXWRUL WRSOR SR]LYDMX VYH GUXJH RUJDQL]DFLMH ]D QHIRU��
PDOQR REUD]RYDZH GD SRPDOQR REUD]RYDZH GD SRGUCGUCH LH L SULSULGUXCH VGUXCH VHH YL]LMYL]LMLL L]UDCHQRL]UDCHQRMM XX
RYRP GRNXPHQWXRYRP GRNXPHQWX��
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6DGUCDM6DGUCDM

2EUD]RYDZH PODGLK2EUD]RYDZH PODGLK TXTXGGLL
,],]MDYD QD SUDJX ��� YHNDMDYD QD SUDJX ��� YHND

���� 88YRGYRG VWUDQD �

���� ,]D]RY,]D]RY VWUDQD �

���3URPHQH X GUX^WYX L ZLKRY XWLFDM QD PODGH

���'HILQLFLMD REUD]RYDZD

���2GUDVWDZH X XVORYLPD VYH YH`H QHVLJXUQRVWL

���.UDMZH VLURPD^WYR L SRWUR^DaNR GUX^WYR

���>NROVNR REUD]RYDZH� 3UDYR L JDUDQFLMD ]D EXGX`H ]DSRVOHZH"

���8ORJD CHQD

���� 2VRELQH RUJDQL]DFLMD ]D QHIRUPDOQR2VRELQH RUJDQL]DFLMD ]D QHIRUPDOQR
REUD]RYDZHREUD]RYDZH

VWUDQD �

���'REURYRTQL UDG

���,VNXVWYHQR XaHZH

���3URJUHVLYQL SURJUDPL

��� *UXSD YU^ZDND

���2GQRV PODGL � RGUDVOL

���8aHZH YH^WLQL XSUDYTDZD

���5D]YRM VLVWHPD YUHGQRVWL

���� >>WD SUHGX]HWLWD SUHGX]HWL"" VWUDQD �
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