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3UHQDSRQVND�L�LOL��SUHNRVWUXMQD�]D^WLWD�L]YHGHQD�QD�UD]GHOQLFLPD�UD]OLaLWRJ�WLSD��NDSDFLWHWD
L� QDPHQH� �JODYQL�� PH_XUD]GHOQLFL�� L]YRGQL�� ]LGQL�� VWRMH`L� L� VDPRVWRMH`L�� ]DKWHYD� SHULRGLaQX
SURYHUX�LVSUDYQRVWL�NRMD�SRGUD]XPHYD��

• 3URYHUX�HOHNWULaQLK�NDUDNWHULVWLND
• 3URYHUX�PHKDQLaNLK�NDUDNWHULVWLND
• 3URYHUX�NYDOLWHWD�L]YHGHQRJ�X]HPOMHQMD

3URYHUD�HOHNWULaQLK�NDUDNWHULVWLND�SRGUD]XPHYD�VOHGH`D�PHUHQMD��

�� 0HUHQMH� L]RODFLRQH� RWSRUQRVWL� SUHQDSRQVNLK� NRPSRQHQWL� �]D� JDVQH� RGYRGQLNH�� YDULVWRUH� L
GLRGH�� NDR� L� QMLKRYH� NRPELQDFLMH�� PRUD� ELWL� WDNYD� GD� X� QRUPDOQRP� UHCLPX� QH� XWLaH� QD
IXQNFLRQLVDQMH�VDREUD`DMD�SUHNR�WHOHNRPXQLNDFLRQH�OLQLMH�

�����.ULWHULMXP� �� >WR� YH`D� L]RODFLRQD� RWSRUQRVW� �UHGD� QHNROLNR� VWRWLQD�0Ω� SD� GR� UHGD� QHNROLNR
GHVHWLQD�*Ω��

2.  0HUHQMH�SURYRGQRVWL�SUHNRVWUXMQLK�NRPSRQHQWL��WRSLYL�RVLJXUDaL��NDOHPRYL��37&�WHUPLVWRUL�QD
ED]L�PHWDOQLK�RNVLGD�L�RUJDQVNLK�SROLPHUD�W]Y��3RO\VZLWFK�

�����.ULWHULMXP� �� >WR� YH`D� SURYRGQRVW�� RGQRVQR� ^WR� PDQMD� RWSRUQRVW� �UHGD� QHNROLNR� PΩ� NRG
WRSLYLK�RVLJXUDaD��GR�SDU�GHVHWLQD�Ω�NRG�37&�WHUHPLVWRUD��

���0HUHQMH�MHGQRVPHUQRJ�QDSRQD�XNOMXaHQMD�SUHQDSRQVNLK�NRPSRQHQWL�LOL�QMLKRYLK�NRPELQDFLMD�
����.ULWHULMXP� �� >WR�PDQMH� RGVWXSDQMH� RYRJ� QDSRQD� RG� QD]LYQRJ� �QD� SULPHU� ]D� JDVQL� RGYRGQLN

8����9�VD�WROHUDQFLMRP�±������WUHED�GD�LPD�RYDM�QDSRQ�X�JUDQLFDPD����÷����9�

3URYHUD�PHKDQLaNLK�NDUDNWHULVWLND

1.  3URYHUD�PHKDQLaNLK�VSRMHYD�L]PH_X�HOHNWURGD�L�WHOD�]D^WLWQLK�NRQSRQHQWL��WH�L]PH_X�DGDSWHUD
]D�X]HPOMHQMH��QD�SULPHU�PHKDQLaNRJ�RGYRGD�PDVH�L�NDQDOD�UD]GHOQLND��

�����.ULWHULMXP� �� 6YH� PHKDQLaNL� UDVNLGLYH� YH]H� �QDOHJDQMH� ]XED� 020� QD� NRQWDNWQR� SHUR
X]HPOMHQMD��JDVQR�YDULVWRUVNRJ�RVLJXUDaD��W]Y��*92��LOL�020�QD�NDQDO�PRUDMX
ELWL�^WR�PHKDQLaNL�VWDELOQLMH�VD�^WR�YH`RP�SRYU^LQRP�PH_XVREQRJ�QDOHJDQMD�

�



3URYHUD�NYDOLWHWD�X]HPOMHQMD

�� 3URYHUD�SUHOD]QH�RWSRUQRVWL�QD�VSRMHYLPD�NDQDO�NRQWDNWQR�SHUR�020�LOL�L]PH_X�NRQWDNWQRJ
]XED�020�L�NRQWDNWQRJ�SHUD�X]HPOMHQMD�JDVQR�YDULVWRUVNRJ�RVLJXUDaD��2YD�SURYHUD�MH�XVWYDUL
HOHNWULaQL�SDQGDQ�JRUH�RSLVDQRM�PHKDQLaNRM�SURYHUL�

�����.ULWHULMXP���3UHOD]QL�RWSRU�WUHED�GD�EXGH�^WR�MH�PRJX`H�PDQML���UHGD�PΩ��

��3URYHUD�RWSRUQRVWL�SHWOMH�X]HPOMHQMD�SUHNR�NRMH�VH�]DWYDU�]D^WLWQR�VWUXMQR�NROR�NRMH�aLQL� �GHR
LQVWDODFLMD� SUHNR� NRMLK� GROD]L� SUHQDSRQ� �SUHNRVWUXMD��� NROR� RVLJXUDaD� L� RGJRYDUDMX`H
X]HPOMHQMH��2YR�MH�SURYHUD�NRMD�VH�GLUHNWQR�QH�L]YRGL�QD�RVLJXUDaLPD��DOL�MH�VX^WLQVNL�ELWQD�]D
IXQNFLRQLVDQMH�SUHQDSRQVNH�L�LOL�SUHNRVWUXMQH�]D^WLWH�

�����.ULWHULMXP���2WSRUQRVW� �SHWOMH�X]HPOMHQMD�WUHED�GD�EXGH�^WR�PDQMD�L�GD�RGJRYDUD�]DKWHYX�]D
SURMHNWRYDQMH�L�L]YR_HQMH�X]HPOMHQMD��RGREUHQRP�RG�=-�377�

1DSRPHQD���2YD�PHUHQMD�EL�WUHEDOR�VSRURYRGLWL�EDU�GYD�SXWD�JRGL^QMH��RGQRVQR�QD�SRaHWNX�L�QD
NUDMX� JUPOMDYLQVNH� VH]RQH� L� VYDNL� SXW� SRVOH� LQWH]LYQLK� SUHQDSRQVNLK� L� SUHNRVWUXMQLK� XGDUD� NRML
L]D]RYX�SUHNLG�X�IXQNFLRQLVDQMX�LOL�HYHQWXDOQR�WUDMQD�R^WH`HQMD�LQVWDODFLMD�


