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,�R L]GDZH�

'2'$7$. EU�� 73��� XVYRMLOD MH .RPLVLMD ]D WHKQLaND SLWDZD SUL
3RVORYQRM ]DMHGQLFL HOHNWURGLVWULEXFLMH 6UELMH� SULSUHPLOD JD MH 5DGQD
JUXSD X VDVWDYX�

� 0LORUDG 3HWURYL`� ″(OHNWURGLVWULEXFLMD″ 1L^
� #LYRUDG -DQNRYL`� ″(OHNWURGLVWULEXFLMD″ %HRJUDG
� 'X^DQ 'LGL`� �0LQHO� %HRJUDG
� .UVWR #LCL`� 3RVORYQD ]DMHGQLFD %HRJUDG

GHFHPEDU �����

,,�R L]GDZH�

'2'$7$. EU�� 73��� XVYRMLR MH 7HKQLaNL VDYHW (36�D (' 6UELMH QD �����
RP VDVWDQNX RGUCDQRP ���������� JRGLQH X 6XUGXOLFL�

,,�R L]GDZH MH VDGUCLQVNL LGHQWLaQR ,�RP L]GDZX� VDPR MH WHNVW UDaX�
QDUVNL REUD_HQ� LVSUDYTHQH VX XRaHQH ^WDPSDUVNH JUH^NH L WHUPLQR�
ORJLMD XVNOD_HQD VD QRYLP VWDQGDUGLPD�

VHSWHPEDU �����

,, L]GDZH�
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7HKQLaNR XUH_HZH� 7RPLVODY %RMNRYL` L %RVLTND 0DUNRYL`

.RUHNWXUD� 7RPLVODY %RMNRYL` L %RVLTND 0DUNRYL`

>WDPSD� �067 *DML`� %HRJUDG

7LUDC� ��� SULPHUDND
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��� 2YL 7HKQLaNL XVORYL YDCH ]D SUHNLGDaH PDNVLPDOQH VWUXMH QD]QD�

aHQRJ QDSRQD GR ��� 9 QDL]PHQLaQH VWUXMH� QD]QDaHQLK VWUXMD GR QDM�

YL^H �� $� NRML X VPLVOX 7DULIQRJ VLVWHPD ]D SURGDMX HOHNWULaQH
HQHUJLMH X 6UELML PRJX GD VH NRULVWH ]D XWYU_LYDZH REUDaXQVNH VQDJH
�73����� L VOXCH ]D RJUDQLaDYDZH SURWRND HOHNWULaQH VWUXMH GR
QLYRD NRML MH GRJRYRUHQ 8JRYRURP L]PH_X SRWUR^DaD NDWHJRULMH GRPD�

`LQVWYR� RGQRVQR ,, VWHSHQ RVWDOH SRWUR^ZH� L QDGOHCQRJ SUHGX]H`D
]D GLVWULEXFLMX HOHNWULaQH HQHUJLMH � QD]YDQLK RJUDQLaDYDaL VWUXMH

�RJUDQLaDYDaL VQDJH� X GDTHP WHNVWX� 26��

��� 26 MH SUHNLGDa PDNVLPDOQH VWUXMH QDPHZHQ ]D UXaQR XNTXaHZH
HOHNWULaQH LQVWDODFLMH SRWUR^DaD L ZHQR UXaQR L DXWRPDWVNR
LVNTXaHZH L] PUHCH QDSDMDZD� $XWRPDWVNR LVNTXaHZH QDVWDMH NDGD
MDaLQD VWUXMH SUHNRUDaL YUHGQRVW SRGH^HQH VWUXMH NRMD MH XWYU_HQD
8JRYRURP�

��� 8 HOHNWULaQLP LQVWDODFLMDPD X NRMLPD VH ]D ]D^WLWX RG QDSRQD
GRGLUH NRULVWH ]D^WLWQL XUH_DML GLIHUHQFLMDOQH VWUXMH �X GDTHP

WHNVWX� =8'6�� 26 PRCH GD VH RSUHPL VD GLIHUHQFLMDOQLP XUH_DMHP

]D DXWRPDWVNR LVNTXaHZH HOHNWULaQH LQVWDODFLMH �R]QDND�26�'��

��� 26 VH L]UD_XMH NDR MHGQRSROQL SUHNLGDa QDPHZHQ ]D XJUDGZX X
MHGQRID]QD VWUXMQD NROD �MHGQRID]QL SULNTXaDN� L NDR VORJ RG WUL
MHGQRSROQD SUHNLGDaD QDPHZHQD ]D XJUDGZX X WURID]QD VWUXMQD NROD

�WURID]QL SULNTXaDN�� $NR MH RSUHPTHQ =8'6�RP �26�'�� RQGD VH ]D
SULPHQX X WURID]QRM PUHCL �WURID]QL SULNTXaDN� REDYH]QR NRULVWL
WURSROQL SUHNLGDa ]D MHGQRYUHPHQR LVNTXaHZH VYH WUL ID]H�

��� 3RUHG IXQNFLMH L] WDaNH ����26 WUHED�

• GD REH]EHGL ]D^WLWX RG SUHRSWHUH`HZD L NUDWNLK VSRMHYD X
LQVWDODFLML SRWUR^DaD�

• GD X VOXaDMX GD VH NRULVWL NDR =8'6 DXWRPDWVNL LVNTXaL FHOR�
NXSQX HOHNWULaQX LQVWDODFLMX SRWUR^DaD NDGD SUHRVWDOD GLIH�
UHQFLMDOQD VWUXMD GRVWLJQH YUHGQRVW QD]QDaHQH VWUXMH GLIHUHQFL�
MDOQRJ RNLGDZD�
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��� 26 VH L]UD_XMH ]D QD]QDaHQL QDSRQ ��� 9 L ]D YUHGQRVWL QD]QDaHQLK
L SRGH^HQLK VWUXMD NRMH VX GDWH X WDEHOL ����

7DEHOD ���� 1D]QDaHQH L SRGH^HQH VWUXMH26�D

1D]QDaHQD VWUXMD ,Q 3RGH^HQD VWUXMD ,S

�� $ � $� �� $� �� $� �� $� �� $
�� $ �� $� �� $� �� $

��� 1D]QDaHQH PR`L SUHNLGDZD L XNTXaHZD 26 L 26�' VX GDWH X
WDEHOL ����

26 L 26�' WUHED GD VX X VWDZX GD SRGQRVH L QDSUH]DZD NRMD QDVWDMX
SUL GHORYDZX SULGUXCHQLK WRSTLYLK RVLJXUDaD� SUL VWUXMDPD

NUDWNRJ VSRMD aLMD MH YUHGQRVW YH`D RG PR`L SUHNLGDZD26 L 26�'�

7DEHOD ���� 1D]QDaHQH PR`L SUHNLGDZD26�D

1D]QDaHQD VWUXMD

,Q

1D]QDaHQD PR`

SUHNLGDZD [ $HII ]
1D]QDaHQD PR`

XNTXaHZD [ $HII ]
FRV ϕ

�� $ ���� ����

�� $ ���� �����
���

��� 26 VH L]UD_XMH ]D PRQWDCX QD WDEOX �]LG� L PRUD GD EXGH�

• VD QH]DYLVQLP EU]LP UXaQLP RWYDUDZHP L ]DWYDUDZHP�

• VD QH]DYLVQLP EU]LP DXWRPDWVNLP RWYDUDZHP SUL SUHRSWHUH�
`HZX�

• VD VORERGQLP RNLGDZHP�

��� 26 PRUD GD EXGH VSRVREDQ GD WUDMQR L]YU^DYD VYRMX IXQNFLMX X
VOHGH`LP XVORYLPD RNROLQH�

• WHPSHUDWXUD DPELMHQWD X JUDQLFDPD RG ��R& GR ���R&� SUL aHPX

VUHGZD YUHGQRVW X WRNX �� aDVD QH SUHOD]L ���R&�

• YD]GXK X SURVWRULML X NRMX VH SRVWDYTD 26 MH aLVW� D YODCQRVW

YD]GXKD QH SUHOD]L ��� SUL ���R&�

• QH GROD]L GR VWYDUDZD LZD�

��� .DGD MH 26 SRVWDYTHQ� SULNTXaHQ L RSUHPTHQ ]D XSRWUHEX� ZHJRYL
GHORYL SRG QDSRQRP QH VPHMX GD EXGX GRVWXSQL�

��� 3ROXCLFD ]D UXaQR RWYDUDZH L ]DWYDUDZH WUHED GD EXGH L]UD_HQD

RG L]RODFLRQRJ PDWHULMDOD L SULaYU^`HQD QD 26� WDNR GD QH PRCH
GD VH SRPHUL VOXaDMQR�

��� 26 WUHED GD EXGH L]UD_HQ WDNR GD VH SURYRGQLFL QD NRMH VH SULNTX�

aXMH XYRGH VDPR VD ″]DGZH″ VWUDQH� NUR] GRYRTQR GLPHQ]LRQLVDQ
RWYRU NRML MH UDGL RYRJD SURVHaHQ X WDEOL� LOL L]YHGHQ X ]LGX�
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��� 3ULNTXaHZH SURYRGQLND QD SULNTXaQH VWH]DTNH 26�D WUHED GD MH

″VSUHGD″� QDNRQ XaYU^`HZD 26�D QD WDEOX LOL ]LG�
*RUZH SULNTXaQH VWH]DTNH VOXCH ]D SULNTXaDN GRYRGQLK SURYRG�
QLND �GRYRGQH VWH]DTNH�� D GRZH SULNTXaQH VWH]DTNH VOXCH ]D
SULNTXaHZH SURYRGQLND NRML YRGH ND HOHNWULaQRM LQVWDODFLML SR�
WUR^DaD �L]YRGQH VWH]DTNH��
3ULNTXaQH VWH]DTNH WUHED GD VX L]UD_HQH WDNR GD GRYRTQLP
SULWLVNRP VWHCX SURYRGQLN L]PH_X GYH PHWDOQH SRYU^LQH� EH]
R^WH`HZD� 3ULNTXaHZH SURYRGQLND YU^L VH EH] SRVHEQH SULSUHPH�
�OHPTHZD� NRUL^`HZD VSHFLMDOQLK ]DYU^QLFD� X^LFD LWG���

��� %LWQL PHWDOQL GHORYL 26�D �GRYRGQH VWH]DTNH L RVWDOL GHORYL SRG
QDSRQRP� PRUDMX SRNORSFHP RG L]RODFLRQRJ VDPRJDVH`HJ PDWHULMDOD
GD EXGX ]D^WL`HQL RG GLUHNWQRJ GRGLUD L RG UXNRYDZD NRMH QLMH X
VNODGX VD QDPHQRP� 3RNORSDF VH REDYH]QR SORPELUD SORPERP QDG�
OHCQRJ SUHGX]H`D ]D GLVWULEXFLMX HOHNWULaQH HQHUJLMH�

���� 9LMFL L�LOL QDYUWNH ]D SULaYU^`HZH SRNORSFD L XUH_DM QDPHZHQ ]D
SRVWDYTDZH SORPEL WUHED GD VH VNLGDMX ]DMHGQR VD SRNORSFHP�
2WYRU ]D SUROD]DN CLFH ]D SORPELUDZH WUHED GD EXGH SULVWXSDaDQ
L GD VH SORPELUDZH L]YRGL ODNR QD OLFX PHVWD� .DOLEDU RWYRUD

WUHED GD EXGH ���� ± ���� PP�

���� 6YH LQWHUYHQFLMH X FLTX ]DPHQH SRORYD� SULNTXaHZD SURYRGQLND
QD GRYRGQH VWH]DTNH L VOLaQR WUHED GD EXGX PRJX`H WHN SRVOH VNL�
GDZD SORPEH L SRNORSFD�

���� 26 WUHED GD EXGH L]UD_HQ WDNR GD SRGQRVL HOHNWULaQD QDSUH]DZD
XVOHG SUHQDSRQD L]PH_X�

• GHORYD SRG QDSRQRP NRML VX X QRUPDOQRP UDGX QD UD]OLaLWLP
SRWHQFLMDOLPD�

• GHORYD SRG QDSRQRP MHGQRJ SROD� NDGD MH SUHNLGDa X RWYRUHQRP
SRORCDMX�

• GHORYD SRG QDSRQRP L VYLK GRVWXSQLK PHWDOQLK GHORYD� NDR ^WR
VX QDWSLVQH SORaLFD� YLMFL ]D SULaYU^`HZH LWG�

,]RODFLMD RVWYDUHQD UDGL ]DGRYRTDYDZD SUHWKRGQLK ]DKWHYD QH
WUHED GD VH NYDUL SRG GHMVWYRP YODJH� SRMDYD NRMH QDVWDMX RG SURGX�
NDWD HOHNWULaQRJ OXND� LOL ]ERJ NRUR]LMH�

���� .RQVWUXNFLMD 26�D WUHED GD MH RWSRUQD QD SRWUHV L YLEUDFLMH�

���� 26 VH PRQWLUD X SULNTXaQL �GRZL� SURVWRU PHUQR UD]YRGQRJ
RUPDQD L VOXCL ]D SRYH]LYDZH SULNTXaND VD PHVWRP PHUHZD
�EURMLORP� HOHNWURHQHUJHWVNRJ REMHNWD SRWUR^DaD�

'HWDTQR R PRQWDCL 26�D YLGL X 73����
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��� 3RORYL 26�D WUHED GD LPDMX VOHGH`H R]QDNH�
• R]QDNX SURL]YR_DaD�

• R]QDNX WLSD�

• YUHGQRVW SRGH^HQH VWUXMH ,S X $�

• R]QDNX ″26″ LOL ″26�'″�
• YUHGQRVW QD]QDaHQRJ QDSRQD X 9�

• R]QDNX QDL]PHQLaQH VWUXMH ≈�
• YUHGQRVW QD]QDaHQH VWUXMH �PR`L� SUHNLGDZD X$HII�
3ULPHU R]QDaDYDZD �EH] R]QDNH SURL]YR_DaD L WLSD��

�� � 26 � ��� ≈ ����
SUL aHPX ]QDaL�

�� � SRGH^HQD VWUXMD ,S X $�
26 � RJUDQLaDYDa VWUXMH �VQDJH��

��� � YUHGQRVW QD]QDaHQRJ QDSRQD X 9�

≈ � R]QDND QDL]PHQLaQH VWUXMH�

���� � YUHGQRVW VWUXMH �PR`L� SUHNLGDZD X $�

��� 26 PRUD GD LPD YLGQX ^HPX YH]H�

��� ″2WYRUHQL″ L ″]DWYRUHQL″ SRORCDM SUHNLGDaD WUHED GD VX R]QDaHQL

R]QDNDPD ″2″ L ″, ″�

��� 6YH R]QDNH WUHED GD VX ODNR aLWTLYH L QHRGVWUDZLYH�

� '(/29$:( 35, 35(237(5(@(:8

��� 26 WUHED DXWRPDWVNL GD SUHNLQH VWUXMQR NROR VD ND^ZHZHP aLMH VX
YUHGQRVWL� X ]DYLVQRVWL RG SUHRSWHUH`HZD� GDWH X WDEHOL ����

7DEHOD ���� .D^ZHZH GHORYDZD26�D X IXQNFLML SUHRSWHUH`HZD

.D^ZHZH W �V� X IXQNFLML SUHRSWHUH`HZD
1D]QDaHQD

VWUXMD ,Q
��� ⋅,S ��� ⋅ ,S ��� ⋅ ,S � ⋅ ,S �� ⋅ ,S

�� $

�� $
WUDMQR � � W ≤ ��� ��� � W ≤ �� ���� � W ≤ � W ≤ ����

,S � YUHGQRVW SRGH^HQH VWUXMH [ A ]� WDEHOD ���

��� 3RVOH SUHNLGDZD ]ERJ SUHRSWHUH`HZD� 26 WUHED GD EXGH X VWDZX GD
VH UXaQR XNTXaL SRVOH QDMYL^H MHGQRJ PLQXWD DNR VH X PH_XYUHPHQX

DQJDCRYDQD VQDJD XVNODGL VD SRGH^HQRP VWUXMRP26�D�

��� 'HORYDZH 26�D� DXWRPDWVNR LOL UXaQR� SUL VYLP VWUXMDPD PDZLP LOL
MHGQDNLP QD]QDaHQRM PR`L SUHNLGDZD� QH VPH GD EXGH SURSUD`HQR
QLNDNYLP VSRTD^ZLP PDQLIHVWDFLMDPD� QLWL VPHMX GD QDVWDQX�

• HOHNWULaQL OXN NRML VH ^LUL L]YDQ26�D�

• L]EDFLYDZH XCDUHQLK aHVWLFD�

• R^WH`HZD NRMD EL XaLQLOD 26 QHXSRWUHETLYLP�
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��� =8'6 SULJUD_HQ X] 26 WUHED GD GHOXMH SUL VOHGH`LP XVORYLPD

• QD]QDaHQD VWUXMD GLIHUHQFLMDOQRJ RNLGDZD� ,∆Q  ��� P$�

• SUDJ QHGHORYDZD =8'6�D� ��� P$�

��� 'LIHUHQFLMDOQL XUH_DM WUHED GD EXGH L]UD_HQ WDNR GD�

D� QH RNLGD X VOXaDMX RSDGDZD LOL QHGRVWDWND QDSRQD QD MHGQRP LOL QD
YL^H SRORYD�

E� XNXSQD SUHRVWDOD GLIHUHQFLMDOQD VWUXMD� NRMD MH MHGQDND LOL YH`D RG
QD]QDaHQH VWUXMH GLIHUHQFLMDOQRJ RNLGDZD� REH]EH_XMH RNLGDZH PD
NDNYD GD MH�

• UDVSRGHOD NRPSRQHQDWD SUHRVWDOH GLIHUHQFLMDOQH VWUXMH X SRMH�
GLQLP SRORYLPD�

• SRGH^HQRVW 26�D ]D ]D^WLWX RG SUHRSWHUH`HZD�

• SUHWKRGQD VWUXMD X VYDNRP SROX� NRMD PRCH GD EXGH MHGQDND L QXOL�

• YUHGQRVW QDSRQD X JUDQLFDPD RG QXOH GR QD]QDaHQH YUHGQRVWL�

• IUHNYHQFLMD �X JUDQLFDPD �� +] GR �� +]��
Y� GHORYDZH XUH_DMD QH ]DYLVL RG SRPR`QRJ L]YRUD HQHUJLMH LOL RG

QDSDMDZD L] PUHCH�

��� =8'6 PRUD GD LPD RUJDQ ]D SURYHUDYDZH GHORYDZD�

��� =8'6 PRUD GD LVNTXaL QDMGRFQLMH SRVOH ��� V�

��� 6YDNL SRO 26�' WUHED GD MH X VWDZX GD SUHNLGD VWUXMX MDaLQH GR

��� $ SUL QD]QDaHQRP QDSRQX� X VWUXMQRP NROX EH] LQGXNWLYQRVWL�
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