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. RQNXUHQþQRVW� 6ORYHQLMH� VH� MH� SR� PHULOLK� ,QWHUQDWLRQDO� 0 DQDJHPHQW� ' HYHORSPHQW� Y� ] DGQMLK� OHWLK�
SRVODEãHYDOD�LQ�VLFHU�MH�NRQNXUHQþQRVW�VORYHQVNHJD�JRVSRGDUVWYD�QD] DGRYDOR�L] �� � �PHVWD�Y�OHWX�� � � � �
QD� � � �PHVWR�Y�OHWX�� � � � �� . RQNXUHQþQRVW�SR� : RUOG�( FRQRPLF�) RUXP��NL�PHUL�SUHGYVHP�VSRVREQRVW�
UDVWL� GUåDYH� VH� JLEOMH� Y� WHK� OHWLK� QD� � � �� � � PHVWX�� 3RGMHWQLãND� DNWLYQRVW� MH� Y� 6ORYHQLML� SR� SRGDWNLK�
* OREDO�( QWHUSUHQHXUVKLS�0 RQLWRU��Y�QDGDOMHYDQMX�* ( 0 ��] HOR�QL] ND��RG�OHWD�� � � � �VPR�UHGQR�Y�] DGQML�
SHWLQL� SR� ND] DOFX� ] JRGQMH� SRGMHWQLãNH� DNWLYQRVWL�� 9 � VNODGX� V� SRURþLORP� ( XURSHDQ� ,QQRYDWLRQ�
6FRUHERDUG�� � � � �VH�XYUãþDPR�SR�LQRYDFLMVNL�DNWLYQRVWL�PHG�SRGSRYSUHþQR�XYUãþHQH�GUåDYH��YHQGDU�SD�
GRKLWHYDPR�UD] YLWHMãH�GUåDYH�( YURSVNH�XQLMH���
�
. OMXE� SRPHPEQLP� VWUXNWXUQLP� VSUHPHPEDP� LQ� SR] LWLYQLK� WUHQGLK� UDVWL�� SD� RVWDMDMR� SRPHPEQL�
VWUXNWXUQL� SUREOHPL�� ] DUDGL� NDWHULK� MH� VWRSQMD� NRQNXUHQþQRVWL� VORYHQVNHJD� JRVSRGDUVWYD� LQ� SRGMHWLM�
QLåMD�RG�PRåQH�

�

�
�
i � * RVSRGDUVWYR�MH�ãH�YHGQR�SUHYHþ�RGYLVQR�RG�WUDGLFLRQDOQLK�LQGXVWULMVNLK�SDQRJ��5HODWLYQR�QL] HN�

GHOHå� ] DSRVOHQLK� LQ� NDSLWDOD� Y� LQGXVWULMDK�� NL� GDQHV� SUHGVWDYOMDMR� JRQLOR� JRVSRGDUVNH� UDVWL�
�UDþXQDOQLãND� RSUHPD�� NRPXQLNDFLMVND� RSUHPD�� SUHYRGQLNL�� ELRWHKQRORJLMD�� MH� HGHQ� SRPHPEQLK�
GHMDYQLNRY��NL�] DYLUDMR�SULKRGQML�JRVSRGDUVNL�UD] YRM�LQ�NRQNXUHQþQRVW�VORYHQVNHJD�JRVSRGDUVWYD��

i � 7UHQG�XVWDQDYOMDQMD�QRYLK�SRGMHWLM�MH�Y�XSDGDQMX��QRYD�] DVHEQD�SRGMHWMD�VR�YHþLQRPD�] HOR�PDMKQD��
UDVW�YHþLQH�OH�WHK�MH�UD] PHURPD�SRþDVQD��SROHJ�WHJD�MH�GHOHå�PDOLK�SRGMHWLM�] �QRYLPL�WHKQRORJLMDPL�
] DQHPDUOMLY��

i � 3URGXNWLYQRVW� VORYHQVNH� LQGXVWULMH� ] DRVWDMD� ] D� SURGXNWLYQRVWMR� Y� UD] YLWLK� JRVSRGDUVWYLK�� %UXWR�
GRGDQD�YUHGQRVW�QD�] DSRVOHQHJD�MH�ELOD�Y�OHWX�� � � � �ãH�YHGQR�VNRUDM�WULNUDW�QLåMD�NRW�EUXWR�GRGDQD�
YUHGQRVW�QD�] DSRVOHQHJD�Y�SULPHUOMLYLK�LQGXVWULMDK�Y�( 8 ��

i � 3RGMHWQLãND� NOLPD� MH� ãH� YHGQR� SUHPDOR� Y] SRGEXGQD�� 8 VWDQDYOMDQMH� QRYLK�� YLVRNRWHKQRORãNLK�
SRGMHWLM� ] ODVWL� Y� SUHGHORYDOQL� LQGXVWULML� MH� PQRJR� PDQMãH� NRW� Y� UD] YLWLK� GUåDYDK�� 6ORYHQLMD� ] DWR�
WUHQXWQR� QH� L] NRULãþD� PRåQRVWL�� NL� EL� MLK� SRWHQFLDOQR� LPHOD� LQ� SRWUHERYDOD� Y� QDORåEDK� LQ�
WHKQRORJLML��GYHK�NOMXþQLK�GROJRURþQLK�GHWHUPLQDQWDK�UDVWL��

i � 0 HGQDURGQH�SULPHUMDYH�JOHGH�QD�SRYSUHþMH�( 8 �LQ�2 ( &' �NDåHMR�QD�SUHQL] NR�YODJDQMH�Y�UD] LVNDYH�
LQ� UD] YRM��SUL� þHPHU� 6ORYHQLMD� ] DRVWDMD� SUHGYVHP� SUL� GHOHåX� ] D� XSRUDEQH� LQ�UD] YRMQH�UD] LVNDYH��
5D] PHURPD�QHXJRGQD�VWUXNWXUD�YODJDQM�LQ�SUHPDOR�UD] YLWD�VSRVREQRVW�LQRYLUDQMD�QDND] XMHWD��GD�
ER� QDMYHþML� UD] YRMQL� L] ] LY� 6ORYHQLMH� REOLNRYDQMH� WDNH� SROLWLNH�� NL� ER� SULVSHYDOD� N� L] EROMãDQMX�
SRWHQFLDOD�SRGMHWLM�] D�UDVW��

i � 6LWXDFLMD� QD� SRGURþMX� L] REUDåHYDQMD� MH� Y� 6ORYHQLML� UHODWLYQR� XJRGQD�� VDM� VR� ELOD� YODJDQMD� Y�
L] REUDåHYDQMH�YHGQR�SRPHPEQD�SULRULWHWD��UDYHQ�MDYQH�SRUDEH�] D�L] REUDåHYDQMH�GRVHJD�SRYSUHþMH�
2 ( &' �GUåDY�WM��� � �%' 3�� ��YHQGDU�VH�VRRþD�V�SUHPDMKQLP�GHOHåHP�YLVRNR�L] REUDåHQH�SRSXODFLMH�
NRW� WXGL� ] � UHODWLYQR� QHXVWUH] QR� L] REUD] EHQR� VWUXNWXUR� �SUHPDMKHQ� GHOHå� YLVRNR� L] REUDåHQLK� V�
SRGURþMD� QDUDYRVORYQLK� LQ� WHKQLþQLK� YHG�� YLVRND� IXQNFLRQDOQD� QHSLVPHQRVW� SUHELYDOVWYD��� ( GHQ�
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QDMSRPHPEQHMãLK� L] ] LYRY� ] D� 6ORYHQLMR� MH� REOLNRYDQMH� WDNHJD� SURFHVD� SULGRELYDQMD� ] QDQM�� NL� ER�
XVPHUMHQ�Y�SRYHþDQMH�SURGXNWLYQRVWL���

�
� �� �&LOML�UD] YRMQH�SROLWLNH�
3URJUDP� WHPHOML� QD� GROJRURþQLK� FLOMLK� VWUDWHJLMH� JRVSRGDUVNHJD� UD] YRMD� 6ORYHQLMH�� WR� MH� ] PDQMãDQMX�
JRVSRGDUVNHJD� ] DRVWDQND� 6ORYHQLMH� QDSUDP� SRYSUHþMX� ( 8 � LQ� ] PDQMãDQMX� UD] YRMQLK� UD] OLN� PHG�
VORYHQVNLPL�UHJLMDPL��V�SRVSHãHYDQMHP�JRVSRGDUVNH�UDVWL��V�SRYHþHYDQMHP�JRVSRGDUVNH�XþLQNRYLWRVWL�
LQ� PHGQDURGQH� NRQNXUHQþQRVWL� VORYHQVNHJD� JRVSRGDUVWYD� RE� KNUDWQHP� RKUDQMDQMX� UDYQL� VRFLDOQH�
NRKH] LYQRVWL��
�
&LOM� UD] YRMQH� SROLWLNH� MH� SRYHþDQMH� JRVSRGDUVNH� XþLQNRYLWRVWL� LQ� PHGQDURGQH� NRQNXUHQþQRVWL�
VORYHQVNHJD�JRVSRGDUVWYD���NL�VH�RGUDåD�Y��

x� GRVHJDQMX� VWUXNWXUH� JRVSRGDUVWYD�� SULPHUOMLYH� V� VWUXNWXUR� ( 8 � NDU� ] DKWHYD� KLWUHMãR� UDVW� LQ�
SRYHþDQMH�GHOHåD�GHMDYQRVWL�] �YLVRNR�GRGDQR�YUHGQRVWMR�

x� L] EROMãDQMX� NRQNXUHQþQLK� VSRVREQRVWL� SRGMHWLM�� NDU� SRPHQL� ] ODVWL� ] PDQMãDQMH� ] DRVWDQND� Y�
SURGXNWLYQRVWL��PHUMHQR�Y�EUXWR�GRGDQL�YUHGQRVWL�QD�] DSRVOHQHJD�Y�SULPHUMDYL�V�SRYSUHþMHP�
( 8 �

x� L] HQDþHYDQMH�HNRQRPVNH�VSRVREQRVWL�VORYHQVNLK�UHJLM��
�
8 UHVQLþHYDQMH� FLOMD� ] DKWHYD� XVWYDUMDQMH� RNROMD�� NL� ER� VWLPXOLUDOR� SRGMHWQLãWYR� LQ� LQRYDWLYQRVW� WHU�
SRVSHãHQD�YODJDQMD�Y�NOMXþQH�GHMDYQLNH��NL�SRPHQLMR�NRQNXUHQþQR�SUHGQRVW�SRGMHWLM�Y�SRJRMLK�QRYH�
HNRQRPLMH��WHKQRORãNL�UD] YRM�LQ�LQRYDFLMH��IOHNVLELOQRVW�LQ�RUJDQL] LUDQRVW�WHU�SRGMHWQLãWYR��

x� 7HKQRORãNL�UD] YRM�LQ�LQRYDWLYQRVW��=QDQMH�SRVWDMD�YVH�EROM�SRPHPEHQ�GHMDYQLN�JRVSRGDUVNH�
UDVWL�� 7R� ] DKWHYD� SRYHþHYDQMH� YODJDQM� Y� ] QDQMH� LQ� þORYHNRY� UD] YRM�� 9 � QRYLK� NRQFHSWLK�
JRVSRGDUVNH� UDVWL� MH� YORJD� LGHM� LQ� WHKQRORãNLK� LQRYDFLM� NOMXþQD� NRPSRQHQWD� XVWYDUMDQMD�
ERJDVWYD��

�
. OMXþQD� XVPHULWHY� MH� ] DWR� ] PDQMãDQMH� XJRWRYOMHQH� WHKQRORãNH� YU] HOL�� NL� VH� NDåH� Y� UHODWLYQR� QL] NHP�
GHOHåX�SRGMHWQLãNLK�YODJDQM�Y�UD] YRMQR�UD] LVNRYDOQR�GHMDYQRVW�LQ�WHKQRORãNL�UD] YRM��Y�QHXþLQNRYLWHP�
SUHQRVX� LQ� DSOLNDFLML� ] QDQMD� Y� SURGXNWH�� VWRULWYH� LQ� SURL] YRGQH� SURFHVH�� Y� QL] NL� IXQNFLRQDOQL�
XVSRVREOMHQRVWL�] DSRVOHQLK�WHU�SRPDQMNOMLYHP�SDUWQHUVWYX�PHG�LQVWLWXFLMDPL�] QDQMD�LQ�JRVSRGDUVWYRP��
�
8 NUHSL�SROLWLNH�SRVSHãHYDQMD�SRGMHWQLãWYD�LQ�NRQNXUHQþQRVWL�ERGR�SULRULWHWQR�XVPHUMHQL�Y�XVWYDUMDQMH�
VLVWHPVNLK�SRJRMHY�LQ�] DJRWDYOMDQMH�GUåDYQLK�VSRGEXG�] D�UD] YRM�SRVORYQH�NXOWXUH�LQ�VNXSQLK�GUXåEHQLK�
QRUP��NL�ERGR�VWLPXOLUDOH�LQRYDWLYQRVW��YODJDQMH�Y�] QDQMH�LQ�WHKQRORãNL�UD] YRM��7R�ERPR�XUHVQLþHYDOL�V�
VSRGEXMDQMHP�SUHWRND�] QDQMD�LQ�WHVQHMãHJD�VRGHORYDQMD�PHG�JRVSRGDUVWYRP�LQ�LQVWLWXFLMDPL�] QDQMD���
�
1 DGDOMHYDOL�ERPR�V�VSRGEXMDQMHP�SRYH] RYDQMD�SRGMHWLM�LQ�REOLN�DNWLYQHJD�SRYH] RYDQMD�PHG�SRGMHWML��
XQLYHU] DPL�LQ�GUXJLPL�UD] YRMQLPL�LQVWLWXFLMDPL��NL�SRYHþXMHMR�VSRVREQRVW�JHQHULUDQMD�QRYHJD�] QDQMD��
QDVWDMDQMD�QRYLK�SRGMHWLM�] DUDGL�SRWUHE�WHU�REOLNRYDQMD�ODVWQHJD�WUJD�GHOD��
�
� �� �8 NUHSL�Y�RNYLUX�SURJUDPD�
3URJUDP�MH�VHVWDYOMHQ�L] �GYHK�VNORSRY��NL�LPDWD�QDVOHGQMR�] JUDGER��
�
� �� �� �6. / 2 3��=QDQMH�] D�UD] YRM�
6NORS�MH�XVPHUMHQ�Y�SRYHþDQMH�XVWYDUMDQMD��SUHQRVD�LQ�XSRUDEH�] QDQM�] D�GROJRURþQR�VNODGHQ�UD] YRM�LQ�
] DMHPD�QDVOHGQMH�XNUHSH��
�
1 DP HQ��,] EROMãDQMH�SUHWRND�] QDQMD�L] �L] REUDåHYDOQLK�LQ�UD] LVNRYDOQLK�LQVWLWXFLM�Y�JRVSRGDUVWYR�
&LOML�� � 6SRGEXMDQMH� VRGHORYDQMD� LQ� SUHWRND� UD] LVNRYDOQHJD� NDGUD� PHG� LQVWLWXFLMDPL� ] QDQMD� LQ�
JRVSRGDUVWYRP�� SRYHþDQMH� GHOHåD� VNXSQLK� 5 	 ' � SURMHNWRY�� SRYHþDQMH� ] DSRVORYDQMD� UD] LVNRYDOQHJD�
NDGUD�Y�JRVSRGDUVWYX��
8 NUHS��
� � 0 ODGL�WHPHOMQL�UD] LVNRYDOFL�Y�SRGMHWMLK�
�
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1 DP HQ�� . UHSLWHY� PHGQDURGQHJD� UD] LVNRYDOQR� UD] YRMQHJD� VRGHORYDQMD� LQ� � SRYHþDQMH� PRELOQRVWL�
UD] LVNRYDOFHY�
&LOML�� 6SRGEXMDQMH� YNOMXþHYDQMD� VORYHQVNHJD� JRVSRGDUVWYD� Y� PHGQDURGQH� UD] YRMQR� UD] LVNRYDOQH� LQ�
WHKQRORãNH�SURJUDPH��SRYHþDQMH�GHOHåD�SURMHNWRY�YNOMXþHQLK�Y�PHGQDURGQH�] QDQVWYHQR�UD] LVNRYDOQH�
SURJUDPH��
8 NUHSL��
� � 6RGHORYDQMH�Y�SURJUDPX�( 8 5( . $ �
� � 6RGHORYDQMH�Y�SURJUDPLK�( YURSVNH�XQLMH�
�
� �� �� ��6. / 2 3��, ] EROMãDQMH�NRQNXUHQþQLK�VSRVREQRVWL�SRGMHWLM�
6NORS��MH�XVPHUMHQ�Y�NUHSLWHY�NOMXþQLK�IDNWRUMHY�XVSHKD�SRGMHWLM��
�
1 DP HQ��6SRGEXMDQMH�SRGMHWQLãNLK�YODJDQM�Y�WHKQRORãNL�UD] YRM�LQ�LQRYDWLYQRVW�
&LOML�� =PDQMãDQMH� UD] NRUDND� PHG� GHOHåHP� MDYQLK� LQ� ] DVHEQLK� VUHGVWHY� ] D� UD] LVNDYH� LQ� UD] YRM� LQ�
SULEOLåHYDQMH�SRYSUHþMX�( 8 ��SRYHþDQMH�SRGMHWQLãNLK�YODJDQM�Y�5 	 ' �
8 NUHS��
� � 5D] LVNRYDOQR�UD] YRMQH�GHMDYQRVWL�Y�SRGMHWMLK�
�
1 DP HQ��6SRGEXMDQMH�SRYH] RYDQMD�SRGMHWLM��
&LOML�� NUHSLWHY� UD] YRMQLK� VSRVREQRVWL� VORYHQVNHJD� JRVSRGDUVWYD� QD� SRGURþMLK� V� NRPSDUDWLYQLPL�
SUHGQRVWPL�Y�GRVHåHQHP�QLYRMX�UD] YRMD�] QDQMD�LQ�WHKQRORJLM��
8 NUHSL��
� � 7HKQRORãNL�FHQWUL�
�� 6SRGEXMDQMH�UD] LVNRYDOQR�UD] YRMQLK�SURMHNWRY�WHKQRORãNLK�SODWIRUP�
�
� �� �� �3UHGYLGHQD�VUHGVWYD�] D�L] YHGER�SURJUDP D�
3UHGYLGHQD�VUHGVWYD�] D�L] YHGER�SURJUDPD�VR�QDVOHGQMD��
9 �PLR�6,7�

8 NUHS�
/ HWR�
� � � � �

/ HWR�
� � � � �

/ HWR�
� � � � �

/ HWR�
� � � � �

/ HWR�
� � � � �

/ HWR�
� � � � �

0 ODGL�WHP HOMQL�
UD] LVNRYDOFL�Y�
SRGMHWMLK� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6RGHORYDQMH�Y�
SURJUDP X�( 8 5 ( . $ � � � � � � � � � � � � � � � � � � � � � � � � �
6RGHORYDQMH�Y�
SURJUDP LK�( YURSVNH�
XQLMH� � � � � � � � � � � � � � � � � � � � � � � � �
5 D] LVNRYDOQR�
UD] YRMQH�GHMDYQRVWL�Y�
SRGMHWMLK� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
7HKQRORãNL�FHQWUL� � � � � � � � � � � � � � � � � � � � � � � � �
6SRGEXMDQMH�
UD] LVNRYDOQR�
UD] YRMQLK�SURMHNWRY�
WHKQRORãNLK�SODWIRUP � � � � � � � � � � � � � � � � � � � � � � � � �
6. 8 3$ - � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
�
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5D] YRMQH� VSRGEXGH� GUåDYH� �GUåDYQH� SRPRþL�� ] DMHPDMR� QHSRVUHGQD� ILQDQþQD� VUHGVWYD� GUåDYQHJD�
SURUDþXQD�� NL� VH� GRGHOMXMHMR� SRGMHWMHP� ] D� � RGSUDYOMDQMH� XJRWRYOMHQLK� VWUXNWXUQLK� QHVNODGLM� � � LQ�
SUHGVWDYOMDMR� QXMQR� SRPRþ� GUåDYH� SUL� UHDOL] DFLML� ] DVWDYOMHQLK� GROJRURþQLK� FLOMHY� JRVSRGDUVNHJD�
UD] YRMD���
�
' RGHOMHYDQMH�UD] YRMQLK�VSRGEXG�GUåDYH�Y�RNYLUX�SURJUDP D�WHP HOML�QD�QDVOHGQMLK�L] KRGLãþLK��

x� 6SRGEXGH�VR�SUDYLORPD��XVPHUMHQH�QD�FHORWHQ�SRGMHWQLãNL�VHNWRU��QH�JOHGH�QD�YHOLNRVW�SRGMHWLM��
SDQRJR�GHMDYQRVWL��REOLNR�UHJLVWUDFLMH��ORNDFLMR�DOL�ODVWQLãWYR��Y�VNODGX�] �GRPDþR�] DNRQRGDMR�LQ�
V�SUDYLOL�GRGHOMHYDQMD�GUåDYQLK�SRPRþL�( YURSVNH�VNXSQRVWL��
�

x� 6SRGEXGH�VR�SULRULWHWQR�QDPHQMHQH�YODJDQMX�Y�UD] YRM�] QDQM�LQ�VSRVREQRVWL��NOMXþQLK�WHKQRORJLM�
LQ�RGSLUDQMX�GHORYQLK�PHVW��NL�XVWYDUMDMR�YLVRNR�GRGDQR�YUHGQRVW�� ' UåDYD�Y�VNODGX�V�SUDYLOL�
GRGHOMHYDQMD� SRPRþL� ] D� SRVDPH] QH� QDPHQH� LQ� Y� RNYLUX� XSUDYLþHQLK� VWURãNRY� V�
VRILQDQFLUDQMHP�SULRULWHWQR�SRGSLUD�FHORYLWH��VWUDWHãNR�QDUDYQDQH�SURMHNWH�SRGMHWLM��

�
x� 6SRGEXGH� VH� GRGHOMXMHMR� QD� RVQRYL� WHJD� SURJUDPD� SR� Y� QMHP� SUHGSLVDQLK� SUDYLOLK� QD�

WUDQVSDUHQWHQ� QDþLQ�� SUHNR� MDYQLK� UD] SLVRY� QD� RVQRYL� HQDNLK� SRJRMHY� ] D� YVD� SRGMHWMD��
QHRGYLVQLK� PHULO� RFHQMHYDQMD� LQ� SUHJOHGQHJD� VLVWHPD� VSUHPOMDQMD� WHU� QDG] RUD� QDG�
GRGHOMHYDQMHP�GUåDYQLK�SRPRþL��6UHGVWYD�GUåDYH�VH�GRGHOMXMHMR�QD�SRGODJL�SUHGORåHQLK�YORJ�Y�
NDWHULK�MH�] DMHWD�REUD] ORåLWHY�SURMHNWRY��

�
�
3UL�GRGHOMHYDQMX�UD] YRMQLK�VSRGEXG�VH�XSRãWHYDMR�QDVOHGQMD�VSORãQD�SUDYLOD���

¾� 6KHPH�GUåDYQLK�SRPRþL�
x� 5D] YRMQH� VSRGEXGH� GUåDYH� SR� WHP� SURJUDPX� VH� GRGHOMXMHMR� ] D� L] YDMDQMH� UD] LVNRYDOQR�

UD] YRMQLK�SURMHNWRY�SRGMHWLM�SR�SRWUGLWYL�KRUL] RQWDOQH�VKHPL�GUåDYQLK�SRPRþL�] D�UD] LVNDYH�LQ�
UD] YRM�V�VWUDQL�( YURSVNH�NRPLVLMH���

x� 0 LQLVWUVWYR� ] D� YLVRNR� ãROVWYR�� ] QDQRVW� LQ� WHKQRORJLMR� MH� XSUDYOMDOHF� 6KHPH� ] D� VSRGEXMDQMH�
WHKQRORãNHJD�UD] YRMD�LQ�LQIRUPDFLMVNH�GUXåEH��

x� 9 �VNODGX�] �8 UHGER�R�SRVUHGRYDQMX�SRGDWNRY�LQ�SRURþDQMX�R�GRGHOMHQLK�GUåDYQLK�SRPRþHK�LQ�
SRPRþHK�SR�SUDYLOX�ªGH�PLQLPLV©�PRUD�XSUDYOMDOHF�VKHPH�SRURþDWL�R�GRGHOMHQLK�SRPRþHK���

�
¾� 3UDYLOD�GRGHOMHYDQMD�
x� ' R�VSRGEXG�L] �WHJD�SURJUDPD�QLVR�XSUDYLþHQD�SRGMHWMD��NL���

x� VR�Y�VWHþDMQHP�SRVWRSNX��SRVWRSNX�SULVLOQH�SRUDYQDYH�DOL�OLNYLGDFLMH��
x� VR�ELOD�QD�GDQ�� � ��� � ��Y�OHWX�SUHG�REMDYR�MDYQHJD�UD] SLVD�] D�SRGHOLWHY�GUåDYQLK�SRPRþL�Y�
VWDQMX�NDSLWDOVNH�QHXVWUH] QRVWL��NRW�MR�RSUHGHOMXMH�� � ��þOHQ�=DNRQD�R�ILQDQþQHP�SRVORYDQMX�
SRGMHWLM��8 U��O��56��ãW��� � �� � ��� � � �� � ��� � �� � ��� � �� � �LQ�� � �� � � ��
x� VR�RG�OHWD�� � � � �SULGRELOD�DOL�VR�Y�SRVWRSNX�SULGRELYDQMD�GUåDYQLK�SRPRþL�] D�UHãHYDQMH�LQ�
SUHVWUXNWXULUDQMH�SRGMHWLM�Y�WHåDYDK��
x� VR�] D�LVWH�VWURãNH�SULGRELOD�R] LURPD�QLVR�Y�SRVWRSNX�SULGRELYDQMD�VRILQDQFLUDQMD�L] �GUXJLK�
VUHGVWHY�GUåDYQHJD�DOL�ORNDOQHJD�SURUDþXQD��
x� LPDMR�QHSRUDYQDQH�REYH] QRVWL�GR�GUåDYH��

�
¾� 8 SUDYLþHQFL�

3RGMHWMH���XSUDYLþHQL�SUHMHPQLN����MH�SUDYQD�DOL�IL] LþQD�RVHED��NL�MH�UHJLVWULUDQD�SR�=DNRQX�R�
JRVSRGDUVNLK�GUXåEDK��
5 D] LVNRYDOQR� UD] YRMQD� RUJDQL] DFLMD� MH� MDYQL� ] DYRG� �-DYQL� UD] LVNRYDOQL� ] DYRG�� XQLYHU] D��
IDNXOWHWH� LQ� GUXJH� YLVRNRãROVNH� RUJDQL] DFLMH��� ] DYRG�� UHJLVWULUDQ� ] D� RSUDYOMDQMH�UD] LVNRYDOQR�
UD] YRMQH� GHMDYQRVWL� DOL� UD] YRMQD� HQRWD� SRGMHWMD�� UHJLVWULUDQHJD� ] D� RSUDYOMDQMH� UD] LVNRYDOQR�
UD] YRMQH�GHMDYQRVWL���
�

�



� � �

� �� �3RVWRSHN�GRGHOMHYDQMD�
5D] YRMQH� VSRGEXGH� VH� GRGHOMXMHMR� SUHNR� 0 LQLVWUVWYD� ] D� YLVRNR� ãROVWYR�� ] QDQRVW� LQ� WHKQRORJLMR� DOL�
GUXJLK�PLQLVWUVWHY�� DOL�SUHNR�GUXJLK�LQVWLWXFLM� �DJHQFLMH��VNODGL�« ���Y�QDGDOMHYDQMX��QRVLOFL�VSRGEXG��
5D] YRMQH� VSRGEXGH� VH� GRGHOMXMHMR� QD� SRGODJL� MDYQLK� UD] SLVRY�� NL� MLK� SUDYLORPD� REMDYL� YVDNR� OHWR��
3RVWRSHN�MDYQHJD�UD] SLVD�YRGL�VWURNRYQD�NRPLVLMD��Y�QDGDOMHYDQMX�NRPLVLMD���NL�MR�LPHQXMH�RGJRYRUQD�
RVHED�QRVLOFD�VSRGEXG�V�VNOHSRP���
-DYQL�UD] SLV�PRUD�ELWL�REMDYOMHQ�Y�8 UDGQHP�OLVWX�56��
3RVWRSHN�GRGHOMHYDQMD�QHSRVUHGQLK�UD] YRMQLK�VSRGEXG�SRWHND�Y�VNODGX�V�3UDYLOQLNRP�R�SRVWRSNLK�] D�
L] YUãHYDQMH�SURUDþXQD���8 U��O��56��ãW��� � �� � � � � ��
�
�
� �� �3UDYLOD�GRGHOMHYDQMD�UD] YRMQLK�VSRGEXG��
' RGHOMHYDQMH� UD] YRMQLK� VSRGEXG� SRWHND� SR� SULQFLSX� VRILQDQFLUDQMD� XSUDYLþHQLK� VWURãNRY� UD] YRMQLK�
SURMHNWRY�LQ�QDORåE�SRGMHWLM��VNODGQR�V�SUDYLOL�GRGHOMHYDQMD�GUåDYQLK�SRPRþL�( 8 ��2 E�VSUHPHPEL�SUDYLO�
] D�GRGHOMHYDQMH�GUåDYQLK�SRPRþL�Y�( 8 �VH�ER�XVWUH] QR�VSUHPHQLO�WXGL�WD�SURJUDP��
�
� �� �� �5 D] LVNDYH�LQ�UD] YRM��
1 DPHQ� GRGHOMHYDQMD� SRPRþL� ] D� UD] LVNDYH� LQ� UD] YRM� MH� VSRGEXMDWL� UD] LVNRYDOQR� GHMDYQRVW� � SRGMHWLM��
VSRGEXMDWL� VRGHORYDQMH� ] � LQVWLWXFLMDPL� ] QDQMD�� SRYH] RYDQMH� QD� UD] LVNRYDOQR� UD] YRMQHP� SRGURþMX� WHU��
L] YDMDQMH�UD] LVNRYDOQR�UD] YRMQLK�SURMHNWRY�Y�VRGHORYDQMX�] �RUJDQL] DFLMDPL�SRGSRUQH�LQIUDVWUXNWXUH���
�
1 DP HQ�SRP RþL�
9 �RNYLUX�WHJD�SURJUDPD�VH�VRILQDQFLUDMR�WHPHOMQH�UD] LVNDYH��LQGXVWULMVNH�UD] LVNDYH��SUHGNRQNXUHQþQH�
UD] YRMQR� UD] LVNRYDOQH� DNWLYQRVWL�� ãWXGLMH� WHKQLþQH� L] YHGOMLYRVWL� LQ� VWURãNL� SDWHQWRY� PDOLK� LQ� VUHGQMH�
YHOLNLK�SRGMHWLM��NMHU�SRPHQLMR��

x� WHPHOMQH�UD] LVNDYH�GHMDYQRVW�] D�ãLUMHQMH�VSORãQHJD�] QDQVWYHQHJD�LQ�WHKQLþQHJD�] QDQMD��NL�
QL�SRYH] DQR�] �QDPHQRP�WUåQH�XSRUDEH��

x� LQGXVWULMVNH� UD] LVNDYH� QDþUWQR� UD] LVNRYDQMH� DOL� NULWLþQD� SUHLVNDYD�� GD� EL� SULGRELOL� QRYR�
] QDQMH�� V� FLOMHP�� GD� EL� ELOR� WR� ] QDQMH� ODKNR� XSRUDEQR� Y� UD] YRMX� QRYLK� SURL] YRGRY��
SRVWRSNRY� DOL� VWRULWHY� DOL� Y� XYDMDQMX� SRPHPEQLK� L] EROMãDY� Y� REVWRMHþH� SURL] YRGH��
SRVWRSNH�DOL�VWRULWYH��

x� SUHGNRQNXUHQþQH�UD] YRMQH�GHMDYQRVWL�REOLNRYDQMH�UH] XOWDWRY�LQGXVWULMVNLK�UD] LVNDY�Y�QDþUW��
SRVWDYLWHY�DOL�REOLNR�] D�QRYH��VSUHPHQMHQH�DOL�L] EROMãDQH�SURL] YRGH��SRVWRSNH�DOL�VWRULWYH��
þH�VR�WL�QDPHQMHQL�SURGDML�DOL�XSRUDEL��YNOMXþQR�V�VHVWDYR�] DþHWQHJD�SURWRWLSD��NL�QH�EL�ELO�
XSRUDEHQ�Y�WUJRYDQMX��7R�ODKNR�YNOMXþXMH�WXGL�RVQRYQR�RSLVRYDQMH�LQ�REOLNRYDQMH�RVWDOLK�
SURL] YRGRY��SRVWRSNRY�DOL�VWRULWHY�LQ�] DþHWQH�GHPRQVWUDFLMVNH�SURMHNWH�DOL�SLORWQH�SURMHNWH��
þH� WDNLK� SURMHNWRY� QL� PRJRþH� SUHWYRULWL� DOL� XSRUDELWL� ] D� LQGXVWULMVNR� XSRUDER� DOL� WUåQR�
L] NRULãþDQMH�� 1 H� YNOMXþXMH� SUHSURVWLK� DOL� SRQDYOMDMRþLK� VH� VSUHPHPE� QD� SURL] YRGLK��
SURL] YRGQLK�OLQLMDK��SURL] YRGQLK�SRVWRSNLK��REVWRMHþLK�VWRULWYDK�LQ�RVWDOLK�SRVWDYLWYDK��NL�
VH�L] YDMDMR��WXGL�þH�WDNH�VSUHPHPEH�ODKNR�SUHGVWDYOMDMR�L] EROMãDYH����

�
8 SUDYLþHQL�VWURãNL�LQ�YLãLQD�SRPRþL��
8 SUDYLþHQL� VWURãNL� ] D� WHPHOMQH� UD] LVNDYH�� LQGXVWULMVNH� UD] LVNDYH� LQ� SUHGNRQNXUHQþQH� UD] YRMQR�
UD] LVNRYDOQLK�DNWLYQRVWL�VR��

x� 6WURãNL�RVHEMD��UD] LVNRYDOFL��WHKQLNL�LQ�RVWDOR�SRGSRUQR�RVHEMH��NL�MH� ] DSRVOHQR�L] NOMXþQR� ] D�
UD] LVNRYDOQR�GHMDYQRVW��

x� 6WURãNL� LQVWUXPHQWRY�� RSUHPH� LQ� ] HPOMH� WHU� ] JUDGE�� NL� VH� XSRUDEOMDMR� L] NOMXþQR� LQ� VWDOQR� ] D�
UD] LVNRYDOQR�GHMDYQRVW�

x� 6WURãNL�VYHWRYDQMD�LQ�GUXJLK�VWRULWHY��NL�VH�XSRUDEOMDMR�L] NOMXþQR� ] D�UD] LVNRYDOQR�GHMDYQRVW��
YNOMXþQR�] �UD] LVNDYDPL��WHKQLþQLP�] QDQMHP�LQ�SDWHQWL��NL�VR�NXSOMHQL�L] �] XQDQMLK�YLURY�

x� 5HåLMVNL�VWURãNL��NL�VR�QDVWDOL�QHSRVUHGQR�NRW�UH] XOWDW�UD] LVNRYDOQH�GHMDYQRVWL��
x� 2 VWDOL� VWURãNL� GHORYDQMD� �QSU�VWURãNL� PDWHULDORY�� HQHUJHQWRY� LQ� SRGREQR��� NL� VR� QDVWDOL�

QHSRVUHGQR�NRW�UH] XOWDW�UD] LVNRYDOQH�GHMDYQRVWL��
�
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3UL�XNUHSX�PODGL�WHPHOMQL�UD] LVNRYDOFL�Y�SRGMHWMLK�VWURãNL�SDWHQWRY��NXSOMHQLK�L] �] XQDQMLK�YLURY�QLVR�
XSUDYLþHQL�VWURãNL��
�
=D� WHPHOMQH� UD] LVNDYH� VH� ODKNR� GRGHOL� SRPRþ� Y� YLãLQL� � � � � � XSUDYLþHQLK� VWURãNRY� SURMHNWD�� =D�
LQGXVWULMVNH� UD] LVNDYH� VH� ODKNR� GRGHOL� SRPRþ� GR� YLãLQH� � � � � XSUDYLþHQLK� VWURãNRY� SURMHNWD�� =D�
SUHGNRQNXUHQþQH�UD] YRMQR�UD] LVNRYDOQH�DNWLYQRVWL�VH�ODKNR�GRGHOL�SRPRþ�GR�YLãLQH�� � � �XSUDYLþHQLK�
VWURãNRY�SURMHNWD��=D�ãWXGLMH�R�WHKQLþQL�L] YHGOMLYRVWL�VH�ODKNR�GRGHOL�SRPRþ�Y�YLãLQL�� � � �XSUDYLþHQLK�
VWURãNRY�SURMHNWD��þH�VR�SRJRM�] D�L] YHGER�LQGXVWULMVNH�UD] LVNDYH��LQ�Y�YLãLQL�� � � �XSUDYLþHQLK�VWURãNRY�
SURMHNWD�� þH� VR� SRJRM� ] D� L] YHGER� SUHGNRQNXUHQþQH� UD] YRMQR�UD] LVNRYDOQH� DNWLYQRVWL�� 8 SUDYLþHQL�
VWURãNL�] D�ãWXGLMH�WHKQLþQH�L] YHGOMLYRVWL�VR�ãWXGLMVNL�VWURãNL��
�
. � ] JRUDM�RPHQMHQLP�RPHMLWYDP� ] D�LQGXVWULMVNH�UD] LVNDYH�LQ�SUHGNRQNXUHQþQR�UD] YRMQR�GHMDYQRVW�MH�
PRJRþH�QDPHQLWL�GRGDWNH�Y�QDVOHGQMLK�SULPHULK��
ƒ� NMHU�MH�SRPRþ�QDPHQMHQD�PDMKQLP�LQ�VUHGQMLP�SRGMHWMHP��GRGDWQLK�� � �RGVWRWQLK�WRþN��
ƒ� NR�MH�UD] LVNRYDOQL�SURMHNW�GHO�RNYLUQHJD�SURJUDPD�( 8 �] D�UD] LVNRYDQMH�LQ�WHKQRORãNL�UD] YRM�] D�� � �

RGVWRWQLK�WRþN���
. MHU�UD] LVNRYDOQL�SURMHNW�QL�Y�VNODGX�V�FLOML�DOL�SRVDPH] QLP�SURMHNWRP�DOL�SURJUDPRP��NL�VH�L] YDMD�
NRW�GHO�RNYLUQHJD�SURJUDPD�] D�UD] LVNDYH�LQ�UD] YRM�( 8 ���VH�VWRSQMD�SRPRþL�SRYHþD�] D�� � �RGVWRWQLK�
WRþN��þH�MH�L] SROQMHQ�YVDM�HQ�RG�QDVOHGQMLK�SRJRMHY��
�D��SURMHNW�YNOMXþXMH�XþLQNRYLWR�þH] PHMQR�VRGHORYDQMH�PHG�YVDM�GYHPD�QHRGYLVQLPD�VRGHOXMRþLPD�
L] �GYHK�GUåDY�þODQLF��SRVHEQR�Y�VPLVOX�NRRUGLQDFLMH�QDFLRQDOQLK�XVPHULWHY�UD] LVNDY�LQ�UD] YRMD��
�E� � SURMHNW� YNOMXþXMH� XþLQNRYLWR� VRGHORYDQMH� PHG� SRGMHWML� LQ� MDYQLPL� UD] LVNRYDOQLPL�
RUJDQL] DFLMDPL��SRVHEQR�] �YLGLND�NRRUGLQDFLMH�QDFLRQDOQLK�XVPHULWHY�UD] LVNDY�LQ�UD] YRMD��
�

2 GVWRWQH�WRþNH�L] �SUHMãQMLK�RGVWDYNRY�VH�ODKNR�VHãWHYDMR��WRGD�YLãLQD�SRPRþL�QH�VPH�SUHVHþL�� � � �] D�
LQGXVWULMVNH� UD] LVNDYH� LQ� � � � � ] D� SUHGNRQNXUHQþQH� UD] YRMQH� �� UD] LVNRYDOQH� DNWLYQRVWL�� 2 PHMLWHY� L] �
SUHMãQMHJD� VWDYND� YHOMD� WXGL� Y� SULPHUX� NRPELQDFLMH� GUåDYQLK� SRPRþL� L] � UD] OLþQLK� YLURY� �UD] OLþQL�
SURJUDPL�R] ��SURMHNWL�QD�ORNDOQL��GUåDYQL�DOL�( 8 �UDYQL���
�
3RPRþ�] D�SRGSRUR�YORåLWYL�SDWHQWD�LQ�QMHJRYL�REQRYLWYL��þH�WR�VWRUL�PDMKQR�LQ�VUHGQMH�SRGMHWMH��ODKNR�
VHJD�GR�HQDNH�UDYQL�NRW�GHMDYQRVWL�UD] LVNDY��NL�VR�SULYHGOH�GR�WHK�SDWHQWRY��. HU�GHMDYQRVW�WHPHOMQLK�
UD] LVNDY�QH�YRGL�GR�SDWHQWRY��WH�SRPRþL�QL�PRJRþH�XYHOMDYOMDWL�Y�XNUHSX�0 ODGL�WHPHOMQL�UD] LVNRYDOFL�Y�
SRGMHWMLK��
�
8 SUDYLþHQFL�
8 SUDYLþHQFL�GR�SRPRþL�] D�UD] LVNDYH�LQ�UD] YRM�VR�SRGMHWMD��VDPRVWRMQL�SRGMHWQLNL��WHKQRORãNL�FHQWUL�LQ�
UD] LVNRYDOQR�UD] YRMQH�RUJDQL] DFLMH���
�
6SRGEXMHYDOQL�XþLQHN�
3UL�YVHK�XNUHSLK��NDGDU�VH�] D�VUHGVWYD�GUåDYQLK�SRPRþL�SULMDYLMR�YHOLND�SRGMHWMD��PRUDMR�WD�Y�YORJL�QD�
MDYQL�UD] SLV�V�SRGDWNL�GRND] DWL��GD�MLK�ER�QDþUWRYDQD�SRPRþ�VSRGEXGLOD��GD�L] YDMDMR�UD] LVNDYH���NL�MLK�
VLFHU�QH�EL��6SRGEXMHYDOQL�XþLQHN�SRGMHWMD�GRND] XMHMR�] �PHUOMLYLPL�GHMDYQLNL�NRW�VR�SRYHþDQMH�YODJDQM�
Y�UD] LVNRYDOQR�UD] YRMQH�GHMDYQRVWL��SRYHþDQMH�ãWHYLOD�] DSRVOHQLK�] D�UD] LVNRYDOQR�UD] YRMQH�GHMDYQRVWL��
DOL�SRYHþDQMH�GHOHåD�YODJDQM�Y�UD] LVNRYDOQR�UD] YRMQR�GHMDYQRVW�Y�FHORWQHP�SURPHWX�SRGMHWMD��
�
� �� �1 DG] RU�QDG�QDP HQVNR�SRUDER�VUHGVWHY�
5D] YRMQH�VSRGEXGH�VH�GRGHOMXMHMR�QD�RVQRYL�MDYQLK�UD] SLVRY��NL�GRORþDMR�SRJRMH��Y�VNODGX�] �GRORþLOL�
WHJD� 3URJUDPD�� ] D� SULGRELWHY� VSRGEXG�� QDPHQH� LQ� XSUDYLþHQH� VWURãNH� VRILQDQFLUDQMD� UD] YRMQLK�
DNWLYQRVWL�WHU�PHULOD� ] D�RFHQMHYDQMH�SURMHNWRY�LQ�GRGHOMHYDQMH�VSRGEXG��3UHMHPQLNL�VSRGEXG�PRUDMR�
SUHGORåLWL� YORJR� WHU� RSLV� UD] YRMQHJD� SURMHNWD� Y� VNODGX� ] � PHWRGRORJLMR� SULMDYH�� NL� MH� SULORJD�
SRVDPH] QHPX�UD] SLVX��
�
5D] YRMQH�VSRGEXGH�VH�GRGHOMXMHMR�NRW�SRYUDþLOR�VWURãNRY�L] GDWNRY�] D�DNWLYQRVWL�SUHMHPQLNRY��Y�VNODGX�
] �GRORþLOL�SRJRGEH�R�GRGHOLWYL�UD] YRMQLK�VSRGEXG��NDU�SUHMHPQLNL�GRND] XMHMR��
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� � V�SRURþLORP�R�L] YHGHQLK�DNWLYQRVWL�LQ�GRVHåHQLK�UH] XOWDWLK��Y�VNODGX�] �Y�YORJL�SUHGORåHQLP�QDþUWRP�
DNWLYQRVWL�WHU�QDþUWRP�ILQDQFLUDQMD�SR�XSUDYLþHQLK�VWURãNLK��

� � ] � GRND] LOL� R� SODþLOX� VWURãNRY� ] D� SRVDPH] QH� DNWLYQRVWL�� NL� VR� SUHGPHW� VRILQDQFLUDQMD� �NRSLMH�
UDþXQRY� LQ� L] SLVNL� EDQNH� R] �� L] SLV� VWURãNRYQHJD� PHVWD�� Y� NROLNRU� JUH� ] D� XYHOMDYOMDQMH� VWURãNRY�
ODVWQHJD�UD] YRMQR�UD] LVNRYDOQHJD�GHOD�LQ�VWURãNRY�SRYH] DQLK�V�WHP�GHORP����

�
0 LQLVWUVWYR� ] DJRWDYOMD� QDG] RU� QDG� QDPHQVNR� SRUDER� VUHGVWHY� QHSRVUHGQR� V� SUHJOHGRP� VNODGQRVWL�
VSUHMHWHJD� QDþUWD� DNWLYQRVWL� LQ�QDþUWD� ILQDQFLUDQMD� SR� XSUDYLþHQLK� VWURãNLK�WHU�SUHGORåHQLK�GRND] LO� R�
SODþLOX���
�
�
� �32 ' 5 2 %1 ( - â$ �35 ( ' 67$ 9 ,7( 9 �8 . 5 ( 32 9 �
�
� �� �=QDQMH�] D�UD] YRM�
&LOM�VNORSD�=QDQMH�Y�JRVSRGDUVWYX�MH�NUHSLWHY�VSRVREQRVWL�] D�REYODGRYDQMH�WHKQRORãNHJD�QDSUHGND�NRW�
JODYQHJD�YLUD�SRYHþHYDQMD�SURGXNWLYQRVWL�GHOD�LQ�QDFLRQDOQH�NRQNXUHQþQRVWL�Y�JOREDOQHP�SURVWRUX���
6NORS� ] DMHPD� XNUHSH� LQ� DNWLYQRVWL� 0 LQLVWUVWYD� ] D� YLVRNR� ãROVWYR�� ] QDQRVW� LQ� WHKQRORJLMR� WHU� GUXJLK�
PLQLVWUVWHY� QD� SRGURþMX� VSRGEXMDQMH� UD] YRMQR� UD] LVNRYDOQH� GHMDYQRVWL� LQ� NUHSLWYH� ] QDQMD� QD� YVHK�
SRGURþMLK��NL�ERGR�] DJRWDYOMDOH��GD�UD] LVNRYDOQR�UD] YRMQD�GHMDYQRVW�SRVWDQH�HGHQ�NOMXþQLK�GHMDYQLNRY�
JRVSRGDUVNHJD�LQ�GUXåEHQHJD�UD] YRMD�6ORYHQLMH���
�
8 NUHSL�LQ�DNWLYQRVWL�QD�WHP�SRGURþMX�Y�RNYLUX�VNORSD�VR�SULRULWHWQR�XVPHUMHQL�Y��
� � L] EROMãDQMH� VRGHORYDQMD� LQ� SUHWRND� ] QDQMD� L] � L] REUDåHYDOQLK� LQ� UD] LVNRYDOQLK� LQVWLWXFLM� Y�

JRVSRGDUVWYR�
�� NUHSLWHY� PHGQDURGQHJD� VRGHORYDQMD� LQ� YNOMXþHYDQMD� JRVSRGDUVWYD� Y� HYURSVNH� SURJUDPH� QD�

SRGURþMX�UD] YRMQR�UD] LVNRYDOQH�GHMDYQRVWL�
�
� �� �� �, ] EROMãDQMH�SUHWRND�] QDQMD�L] �L] REUDåHYDOQLK�LQ�UD] LVNRYDOQLK�LQVWLWXFLM�Y�JRVSRGDUVWYR�
�
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�
6NORS� ER� SRGSLUDO� DNWLYQRVWL�� NL� ERGR� SULVSHYDOH� N� YHþML� NDNRYRVWL� ] QDQVWYHQHJD� LQ� UD] LVNRYDOQR�
UD] YRMQHJD� GHOD�� SRYHþDOH� SUHWRN� ] QDQMD� PHG� ] QDQVWYHQR�UD] LVNRYDOQR� VIHUR� LQ� XSRUDEQLNL� WHU�
VSRGEXMDOH�VRGHORYDQMH�PHG�UD] LVNRYDOQLPL�LQVWLWXWL�LQ�XQLYHU] DPL�WHU�JRVSRGDUVWYRP���
�
8 . 5( 3��0 ODGL�WHPHOMQL�UD]LVNRYDOFL�Y�SRGMHWMLK�
�
1 $ 0 ( 1 �8 . 5( 3$ �
0 LQLVWUVWYR�] D�YLVRNR�ãROVWYR��] QDQRVW�LQ�WHKQRORJLMR�ILQDQFLUD�WHPHOMQH�UD] LVNRYDOQH�SURMHNWH�PODGLK�
UD] LVNRYDOFHY�SRGMHWLM��1 DPHQ�XNUHSD�Y] SRVWDYLWL�PRVW�PHG�UD] LVNRYDOQR�VIHUR�LQ�SRGMHWML��=QDQR�MH�
QDPUHþ�� GD� MH� Y� 6ORYHQLML� UD] LVNRYDOQD� VIHUD� ] HOR� VODER� SRYH] DQD� ] � JRVSRGDUVWYRP�� 6� GRNWRUVNLP�
ãWXGLMHP�QD�WHPDK�UHOHYDQWQLK�] D�SRGMHWMD�VH�ERGR�RNUHSLOH�YH] L�] �LQVWLWXFLMDPL�] QDQMD��SRGMHWMD�ERGR�
SULGRELOD� QRYD� WHPHOMQD� R] �� VSORãQD� ] QDQVWYHQD� LQ� WHKQLþQD� ] QDQMD� QD� SRGURþMX� QMLKRYH� GHMDYQRVWL�
VNR] L�L] YHGER�UD] LVNDY��NL�KNUDWL�RPRJRþLMR�PODGLP�UD] LVNRYDOFHP�GRVHJDQMH�SRJRMHY�] D�SULGRELWHY�
GRNWRUDWD� ] QDQRVWL�� 3URMHNW� VSRGEXGL� SRGMHWMH� N� WUDMQHMãL� XVPHULWYL� Y� GHMDYQRVW� UD] LVNDY�� 5D] LVNDYH�
SRWHNDMR�Y�VRGHORYDQMX�] �PHQWRUML��NL�VR�ODKNR�L] �YLVRNRãROVNLK�RUJDQL] DFLM�DOL�L] �JRVSRGDUVWYD�LQ�WDNR�
VSRGEXMDMR�WUDMQHMãH�VRGHORYDQMH�PHG�SRGMHWML�LQ�YLVRNRãROVNLPL�RUJDQL] DFLMDPL��6�WHP�XNUHSRP�VNXãD�
PLQLVWUVWYR� SRYHþDWL� GHOHå� QDMYLãMH� L] REUDåHQLK� NDGURY� Y� SRGMHWMLK�� 3URMHNW� WHPHOMQLK� UD] LVNDY� ] �
PODGLPL� UD] LVNRYDOFL� SULMDYLMR� JRVSRGDUVNH� GUXåEH� R] �� WHKQRORãNL� WHU� UD] YRMQL� FHQWUL�� Y� GRJRYRUX� ] �
YLVRNRãROVNR� RUJDQL] DFLMR��Y� VRGHORYDQMX� V�NDWHUR� NDQGLGDW�SULGREL� GRNWRUVNL� QDVORY�� 5H] XOWDWL�GHOD�
PODGHJD�UD] LVNRYDOFD�VR�MDYQR�REMDYOMHQL��
�
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. DQGLGDWH�] D�PODGH�UD] LVNRYDOFH�SULMDYOMDMR�SRGMHWMD�LQ�WHKQRORãNL�FHQWUL�R] LURPD�UD] YRMQH�DJHQFLMH�QD�
UD] SLV��þH�LPDMR�Y�VYRML�VHVWDYL�XVWUH] QR�UD] LVNRYDOQR�UD] YRMQR�VNXSLQR�DOL�L] ND] XMHMR�VRGHORYDQMH� ] �
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UD] LVNRYDOQR� VNXSLQR� YLVRNRãROVNHJD� DOL� UD] LVNRYDOQHJD� ] DYRGD�� NL� ER� L] YDMDOD� ãWXGLMVNR� LQ�
UD] LVNRYDOQR�XVSRVDEOMDQMH�NDQGLGDWD��. DQGLGDWL�PRUDMR�LPHWL�XQLYHU] LWHWQR�L] REUD] ER�XVWUH] QH�VPHUL�
LQ� ELWL� YSLVDQL� QD� SRGLSORPVNL� ãWXGLM�� R] �� SRGDWL� L] MDYR�� GD� VH� ERGR� YSLVDOL� QD� SRGLSORPVNL�ãWXGLM� Y�
ãWXGLMVNHP�OHWX��6UHGVWYD�SULGREL�Y�RNYLUX�MDYQHJD�UD] SLVD�JRVSRGDUVND�GUXåED�] D�REGREMH��NL�QL�GDOMãH�
RG�� �OHW��
' R�VSRGEXG�L] �WHJD�SURJUDPD�QLVR�XSUDYLþHQD�SRGMHWMD��NL���

x� VR�Y�VWHþDMQHP�SRVWRSNX��SRVWRSNX�SULVLOQH�SRUDYQDYH�DOL�OLNYLGDFLMH��
x� VR�ELOD�QD�GDQ�� � ��� � ��Y�OHWX�SUHG�REMDYR�MDYQHJD�UD] SLVD�] D�SRGHOLWHY�GUåDYQLK�SRPRþL�Y�
VWDQMX�NDSLWDOVNH�QHXVWUH] QRVWL��NRW�MR�RSUHGHOMXMH�� � ��þOHQ�=DNRQD�R�ILQDQþQHP�SRVORYDQMX�
SRGMHWLM��8 U��O��56��ãW��� � �� � ��� � � �� � ��� � �� � ��� � �� � �LQ�� � �� � � ��
x� VR�RG�OHWD�� � � � �SULGRELOD�DOL�VR�Y�SRVWRSNX�SULGRELYDQMD�GUåDYQLK�SRPRþL�] D�UHãHYDQMH�LQ�
SUHVWUXNWXULUDQMH�SRGMHWLM�Y�WHåDYDK��
x� VR�] D�LVWH�VWURãNH�SULGRELOD�R] LURPD�QLVR�Y�SRVWRSNX�SULGRELYDQMD�VRILQDQFLUDQMD�L] �GUXJLK�
VUHGVWHY�GUåDYQHJD�DOL�ORNDOQHJD�SURUDþXQD��
x� LPDMR�QHSRUDYQDQH�REYH] QRVWL�GR�GUåDYH��

�
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8 SUDYLþHQL�VWURãNL�] D�WHPHOMQH�UD] LVNDYH�VR��

x� 6WURãNL�RVHEMD��UD] LVNRYDOFL��WHKQLNL�LQ�RVWDOR�SRGSRUQR�RVHEMH��NL�MH� ] DSRVOHQR�L] NOMXþQR� ] D�
UD] LVNRYDOQR�GHMDYQRVW��

x� 6WURãNL� LQVWUXPHQWRY�� RSUHPH� LQ� ] HPOMH� WHU� ] JUDGE�� NL� VH� XSRUDEOMDMR� L] NOMXþQR� LQ� VWDOQR� ] D�
UD] LVNRYDOQR�GHMDYQRVW�

x� 6WURãNL�VYHWRYDQMD�LQ�GUXJLK�VWRULWHY��NL�VH�XSRUDEOMDMR�L] NOMXþQR�] D�UD] LVNRYDOQR�GHMDYQRVW���
x� 5HåLMVNL�VWURãNL��NL�VR�QDVWDOL�QHSRVUHGQR�NRW�UH] XOWDW�UD] LVNRYDOQH�GHMDYQRVWL��
x� 2 VWDOL� VWURãNL� GHORYDQMD� �QSU�VWURãNL� PDWHULDORY�� HQHUJHQWRY� LQ� SRGREQR��� NL� VR� QDVWDOL�

QHSRVUHGQR�NRW�UH] XOWDW�UD] LVNRYDOQH�GHMDYQRVWL��
=D�WHPHOMQH�UD] LVNDYH�VH�ODKNR�GRGHOL�SRPRþ�Y�YLãLQL�� � � � �XSUDYLþHQLK�VWURãNRY�SURMHNWD���
=D�ãWXGLMH�R�WHKQLþQL�L] YHGOMLYRVWL�VH�ODKNR�GRGHOL�SRPRþ�Y�YLãLQL�� � � �XSUDYLþHQLK�VWURãNRY�SURMHNWD��
þH�VR�SRJRM�] D�L] YHGER�LQGXVWULMVNH�UD] LVNDYH��8 SUDYLþHQL�VWURãNL�] D�ãWXGLMH�WHKQLþQH�L] YHGOMLYRVWL�VR�
ãWXGLMVNL�VWURãNL��
�
35$ 9 ,/ $ �
3UL�GRGHOMHYDQMX�GUåDYQLK�SRPRþL�VH�XSRãWHYDMR�SUDYLOD�L] �WRþNH�� �WHJD�SURJUDPD��

�
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x� 8 VWUH] QRVW�SUHGODJDWHOMD�
x� . DNRYRVW�SURJUDPD�XVSRVDEOMDQMD�
x� 8 VWUH] QRVW�NDQGLGDWD�
x� 8 VWUH] QRVW�PHQWRUMD�
x� 8 VWUH] QRVW�UD] LVNRYDOQH�VNXSLQH�RUJDQL] DFLMH��Y�VRGHORYDQMX�V�NDWHUR�SRWHND�UD] LVNRYDQL�

SURMHNW��
�
� �� �� � . UHSLWHY� P HGQDURGQHJD� UD] LVNRYDOQR� UD] YRMQHJD� VRGHORYDQMD� LQ� SRYHþDQMH� P RELOQRVWL�
UD] LVNRYDOFHY�
9 NOMXþHYDQMH� VORYHQVNH� LQGXVWULMH� Y� PHGQDURGQH� UD] YRMQR� UD] LVNRYDOQH� LQ� WHKQRORãNH� SURJUDPH� MH�
SRPHPEHQ�GHO�VNORSD�=QDQMH�] D�JRVSRGDUVWYR��NL� ] DJRWDYOMD�VWDOQR�VSUHPOMDQMH�UD] YRMD�QD�SRGURþMX�
UD] LVNRYDOQR� UD] YRMQH� GHMDYQRVWL� Y� SULPHUOMLYLK� GUåDYDK�� 6ORYHQLMD� VRGHOXMH� NRW� þODQLFD� Y� RNYLUQLK�
SURJUDPLK� ( 8 � ] D� UD] LVNDYH� LQ� UD] YRM� LQ� Y� SURJUDPX� ( 8 5( . $ �� 9 VL� SURJUDPL� VR� XVPHUMHQL� Y�
] DJRWDYOMDQMH� þLP� YHþMH� GRGDQH� YUHGQRVWL� Y� SURL] YRGX�� WHU� ] DJRWDYOMDMR� XNUHSH� ] D� NRQNXUHQþQRVW�
HYURSVNH� LQGXVWULMH�� 8 GHOHåED� VORYHQVNLK� SDUWQHUMHY� SRPHPEQR� SULVSHYD� N� GYLJX� NRQNXUHQþQRVWL�
SRGMHWLM� LQ� SULVSHYD� N� KLWUHMãHPX� SUHQRVX� QDMQRYHMãLK� ] QDQVWYHQR� UD] LVNRYDOQLK� RGNULWLM� Y� VORYHQVNL�
SURVWRU� LQ� KNUDWL� RPRJRþD� LQWHUQDFLRQDOL] DFLMR� VORYHQVNLK� SRGMHWLM�� 6� VRGHORYDQMHP� Y� RNYLUX�
PHGQDURGQLK�SURMHNWRY�VH�6ORYHQLMD�DNWLYQR�YNOMXþXMH�Y�VYHWRYQH�UD] YRMQH�WRNRYH��6�WHP�SD�MH�WXGL�
QDãLP�SRGMHWMHP�RPRJRþHQ�GRVWRS�GR�UH] XOWDWRY�QDMQRYHMãLK�UD] LVNDY��SUL�þHPHU�MH�RELþDMQR�YHOLNRVW�
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SURMHNWRY�WDNR�YHOLND��GD�SUHVHJD�REVHJ�SRGMHWMD�R] LURPD�LQWHUHVD�GUåDYH�LQ�MH�HGLQR�L] YHGOMLY�Y�RNYLUX�
PHGQDURGQHJD�UD] LVNRYDOQHJD�UD] YRMQHJD�SURVWRUD���
�
9 �ãWLULOHWQLK�RNYLUQLK�SURJUDPRY��NL�MLK�MH�XYHGOD�( YURSVND�XQLMD�] DUDGL�SUHVHJDQMD�VYRMH�UD] LVNRYDOQH�
LQ� WHKQRORãNR�UD] YRMQH� ] DRVWDORVWL� Y� SULPHUMDYL� ] � � =' $ � LQ� -DSRQVNR�� NDWHULK� FLOM� MH� SRYHþDWL�
XþLQNRYLWRVW�HYURSVNHJD� JRVSRGDUVNHJD�LQ�GUXåEHQHJD�UD] YRMD��6ORYHQLMD�SODþXMH�þODQDULQR�LQ�V�WHP�
QMHQD� SRGMHWMD�� L] REUDåHYDOQH�� UD] LVNRYDOQH� LQ� GUXJH� RUJDQL] DFLMH� HQDNRSUDYQR� VRGHOXMHMR� SUL�
SULMDYOMDQMX�VNXSQLK�SURMHNWRY��NL�VR�VRILQDQFLUDQL�V�VWUDQL�( YURSVNH�XQLMH���
�
( YURSVNL�SURJUDP�( 8 5( . $ �VSRGEXMD�LQRYDWLYQRVW�QD�SRGURþMX�WHKQRORãNHJD�UD] YRMD�Y�LQGXVWULML�LQ�V�
WHP� SRYHþDWL� NRQNXUHQþQRVW� FHORWQH� HYURSVNH� LQGXVWULMH� Y� VYHWX�� 9 � WHP� SURJUDPX� SD� VR� SRGMHWMD��
L] REUDåHYDOQH��UD] LVNRYDOQH�LQ�GUXJH�RUJDQL] DFLMH��NL�VRGHOXMHMR�QD�SRVDPH] QLK�SURMHNWLK�RGYLVQH�OH�RG�
VYRMLK�ODVWQLK�YLURY�ILQDQFLUDQMD�R] LURPD�RG�QDFLRQDOQLK���7DNR�VR�YVL�SURMHNWL�R] LURPD�LQGXVWULMVNR�
UD] YRMQH�UD] LVNDYH�WUåQR�XVPHUMHQH��
�
8 . 5 ( 3��6RGHORYDQMH�Y�SURJUDP X�( 8 5 ( . $ �
�
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1 DPHQ� XNUHSD� MH� RPRJRþLWL� JRVSRGDUVNLP� GUXåEDP� LQ� LQVWLWXFLMDP� L] � 6ORYHQLMH� SROQRSUDYQR�
YNOMXþHYDQMH�Y�SURMHNWH�L] �HYURSVNHJD�SURJUDPD�( 8 5( . $ ��6ORYHQLMD�ODKNR�SRYHþD�ãWHYLOR�SURMHNWRY�
( 8 5( . $ �� Y� NDWHULK� VRGHOXMH� LQ� REHQHP� RPRJRþL� XGHOHåER� SUL� WHKQRORãNR� LQ� V� WHP� ILQDQþQR�
] DKWHYQHMãLK�SURMHNWLK��1 HSRVUHGQL�QDPHQ�XNUHSD�MH�VSRGEXMDQMH�LQ�XGHOHåED�VORYHQVNLK�SDUWQHUMHY�QD�
YVHK� SRGURþMLK� SURJUDPD� ( 8 5( . $ �� 6� VRGHORYDQMHP� Y� SURMHNWLK� VORYHQVND� SRGMHWMD� LQ� RVWDOH�
VORYHQVNH� RUJDQL] DFLMH� RVWDMDMR� Y� NRUDNX� ] � HYURSVNLPL� UD] LVNRYDOQR�UD] YRMQLPL� WUHQGL�� NDNRU� WXGL� V�
SRGMHWQLãNLPL�WUHQGL��NL�QDVWDMDMR�Y�HYURSVNHP�SURVWRUX����
�
&,/ -1 ( �6. 8 3,1 ( �,1 �32 * 2 -,��
3ROHJ� L] SROQLWYH� V� þODQVWYRP� � Y� HYURSVNHP� SURJUDPX� ( 8 5( . $ � GRORþHQLK� REYH] QRVWL� �OHWQD�
þODQDULQD��� GRGHOMXMH� 6ORYHQLMD� YNOMXþHQLP� Y� SRVDPH] QL� SURJUDP� WXGL� QHSRVUHGQH� VSRGEXGH� ] D�
L] YDMDQMH�UD] LVNRYDOQR�UD] YRMQLK�SURMHNWRY��9 NOMXþHYDQMH�VORYHQVNLK�SRGMHWLM�LQ�LQVWLWXFLM�Y�SURJUDP�
SRWHND�QD�RVQRYL�MDYQHJD�UD] SLVD�SURJUDPD� ( 8 5( . $ �� 3URMHNWL� ( 8 5( . $ �VH�SULGRELMR�V�SRWUGLWYLMR�
2 GERUD�YLVRNLK�SUHGVWDYQLNRY�þODQLF�SURJUDPD�( 8 5( . $ ���
' R�VSRGEXG�L] �WHJD�SURJUDPD�QLVR�XSUDYLþHQD�SRGMHWMD��NL���

x� VR�Y�VWHþDMQHP�SRVWRSNX��SRVWRSNX�SULVLOQH�SRUDYQDYH�DOL�OLNYLGDFLMH��
x� VR�ELOD�QD�GDQ�� � ��� � ��Y�OHWX�SUHG�REMDYR�MDYQHJD�UD] SLVD�] D�SRGHOLWHY�GUåDYQLK�SRPRþL�Y�
VWDQMX�NDSLWDOVNH�QHXVWUH] QRVWL��NRW�MR�RSUHGHOMXMH�� � ��þOHQ�=DNRQD�R�ILQDQþQHP�SRVORYDQMX�
SRGMHWLM��8 U��O��56��ãW��� � �� � ��� � � �� � ��� � �� � ��� � �� � �LQ�� � �� � � ��
x� VR�RG�OHWD�� � � � �SULGRELOD�DOL�VR�Y�SRVWRSNX�SULGRELYDQMD�GUåDYQLK�SRPRþL�] D�UHãHYDQMH�LQ�
SUHVWUXNWXULUDQMH�SRGMHWLM�Y�WHåDYDK��
x� VR�] D�LVWH�VWURãNH�SULGRELOD�R] LURPD�QLVR�Y�SRVWRSNX�SULGRELYDQMD�VRILQDQFLUDQMD�L] �GUXJLK�
VUHGVWHY�GUåDYQHJD�DOL�ORNDOQHJD�SURUDþXQD��
x� LPDMR�QHSRUDYQDQH�REYH] QRVWL�GR�GUåDYH��

3UL� SURMHNWX� PRUDWD� VRGHORYDWL� QDMPDQM� GYH� SRGMHWML� LQ�DOL� UD] LVNRYDOQL� LQVWLWXFLML� L] � GYHK� UD] OLþQLK�
GUåDY� þODQLF�� YVDM� HQD� SD� PRUD� SULKDMDWL� L] � LQGXVWULMH� �Y� SRVDPH] QHP� SURMHNWX� PRUD� ELWL� YVDM� HQ�
VORYHQVNL�SDUWQHU�L] �LQGXVWULMH����
�
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0 LQLVWUVWYR� ] DJRWDYOMD� VRILQDQFLUDQMH� UD] LVNRYDOQR� UD] YRMQLK� SURMHNWRY� Y� SRGMHWMLK� ] D� SULGRELYDQMH�
QRYLK�] QDQM�WHU�] D�QRYH��VSUHPHQMHQH�DOL�L] EROMãDQH�SURL] YRGH��SRVWRSNH�DOL�VWRULWYH��V�VRILQDQFLUDQMHP�
VWURãNRY� ] D� LQGXVWULMVNH� UD] LVNDYH�� SUHGNRQNXUHQþQH� UD] YRMQR� UD] LVNRYDOQH� DNWLYQRVWL� LQ� ãWXGLMH� R�
WHKQLþQL�L] YHGOMLYRVWL��
8 SUDYLþHQL�VWURãNL�] D�LQGXVWULMVNH�UD] LVNDYH�LQ�SUHGNRQNXUHQþQH�UD] YRMQR�UD] LVNRYDOQLK�DNWLYQRVWL�VR��

x� 6WURãNL�RVHEMD��UD] LVNRYDOFL��WHKQLNL�LQ�RVWDOR�SRGSRUQR�RVHEMH��NL�MH� ] DSRVOHQR�L] NOMXþQR� ] D�
UD] LVNRYDOQR�GHMDYQRVW��
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x� 6WURãNL� LQVWUXPHQWRY�� RSUHPH� LQ� ] HPOMH� WHU� ] JUDGE�� NL� VH� XSRUDEOMDMR� L] NOMXþQR� LQ� VWDOQR� ] D�
UD] LVNRYDOQR�GHMDYQRVW�

x� 6WURãNL�VYHWRYDQMD�LQ�GUXJLK�VWRULWHY��NL�VH�XSRUDEOMDMR�L] NOMXþQR� ] D�UD] LVNRYDOQR�GHMDYQRVW��
YNOMXþQR�] �UD] LVNDYDPL��WHKQLþQLP�] QDQMHP�LQ�SDWHQWL��NL�VR�NXSOMHQL�L] �] XQDQMLK�YLURY�

x� 5HåLMVNL�VWURãNL��NL�VR�QDVWDOL�QHSRVUHGQR�NRW�UH] XOWDW�UD] LVNRYDOQH�GHMDYQRVWL��
x� 2 VWDOL� VWURãNL� GHORYDQMD� �QSU�VWURãNL� PDWHULDORY�� HQHUJHQWRY� LQ� SRGREQR��� NL� VR� QDVWDOL�

QHSRVUHGQR�NRW�UH] XOWDW�UD] LVNRYDOQH�GHMDYQRVWL��
=D� LQGXVWULMVNH� UD] LVNDYH� VH� ODKNR� GRGHOL� SRPRþ� GR� YLãLQH� � � � � XSUDYLþHQLK� VWURãNRY� SURMHNWD�� =D�
SUHGNRQNXUHQþQH�UD] YRMQR�UD] LVNRYDOQH�DNWLYQRVWL�VH�ODKNR�GRGHOL�SRPRþ�GR�YLãLQH�� � � �XSUDYLþHQLK�
VWURãNRY�SURMHNWD��=D�ãWXGLMH�R�WHKQLþQL�L] YHGOMLYRVWL�VH�ODKNR�GRGHOL�SRPRþ�Y�YLãLQL�� � � �XSUDYLþHQLK�
VWURãNRY�SURMHNWD��þH�VR�SRJRM�] D�L] YHGER�LQGXVWULMVNH�UD] LVNDYH��LQ�Y�YLãLQL�� � � �XSUDYLþHQLK�VWURãNRY�
SURMHNWD�� þH� VR� SRJRM� ] D� L] YHGER� SUHGNRQNXUHQþQH� UD] YRMQR�UD] LVNRYDOQH� DNWLYQRVWL�� 8 SUDYLþHQL�
VWURãNL�] D�ãWXGLMH�WHKQLþQH�L] YHGOMLYRVWL�VR�ãWXGLMVNL�VWURãNL��
�
. � ] JRUDM�RPHQMHQLP�RPHMLWYDP� ] D�LQGXVWULMVNH�UD] LVNDYH�LQ�SUHGNRQNXUHQþQR�UD] YRMQR�GHMDYQRVW�MH�
PRJRþH�QDPHQLWL�GRGDWNH�Y�QDVOHGQMLK�SULPHULK��
ƒ� NMHU�MH�SRPRþ�QDPHQMHQD�PDMKQLP�LQ�VUHGQMLP�SRGMHWMHP��GRGDWQLK�� � �RGVWRWQLK�WRþN��
ƒ� NR�MH�UD] LVNRYDOQL�SURMHNW�GHO�RNYLUQHJD�SURJUDPD�( 8 �] D�UD] LVNRYDQMH�LQ�WHKQRORãNL�UD] YRM�] D�� � �
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SURL] YRGH��SRVWRSNH�DOL�VWRULWYH��YNOMXþQR�V�VHVWDYR�] DþHWQHJD�SURWRWLSD��NL�ãH�QL�GLUHNWQR�XSRUDEHQ�Y�
WUJRYDQMX�� 7R� ODKNR� YNOMXþXMH� WXGL� RVQRYQR� RSLVRYDQMH� LQ� REOLNRYDQMH� SURL] YRGRY�� SRVWRSNRY� DOL�
VWRULWHY��QH�YNOMXþXMH�SD�SUHSURVWLK�DOL�SRQDYOMDMRþLK�VH�VSUHPHPE�QD�SURL] YRGLK��SURL] YRGQLK�OLQLMDK��
SURL] YRGQLK�SRVWRSNLK��REVWRMHþLK�VWRULWYDK�LQ�RVWDOLK�SRVWDYLWYDK���
8 NUHS�MH�QDPHQMHQ�WXGL�VWUDWHãNLP�SRGURþMHP�UD] YRMD��VH�ODKNR�REOLNXMH�WXGL�] D�FLOMQR�VNXSLQR�PDOLK�
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�
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x� VR�Y�VWHþDMQHP�SRVWRSNX��SRVWRSNX�SULVLOQH�SRUDYQDYH�DOL�OLNYLGDFLMH��
x� VR�ELOD�QD�GDQ�� � ��� � ��Y�OHWX�SUHG�REMDYR�MDYQHJD�UD] SLVD�] D�SRGHOLWHY�GUåDYQLK�SRPRþL�Y�
VWDQMX�NDSLWDOVNH�QHXVWUH] QRVWL��NRW�MR�RSUHGHOMXMH�� � ��þOHQ�=DNRQD�R�ILQDQþQHP�SRVORYDQMX�
SRGMHWLM��8 U��O��56��ãW��� � �� � ��� � � �� � ��� � �� � ��� � �� � �LQ�� � �� � � ��
x� VR�RG�OHWD�� � � � �SULGRELOD�DOL�VR�Y�SRVWRSNX�SULGRELYDQMD�GUåDYQLK�SRPRþL�] D�UHãHYDQMH�LQ�
SUHVWUXNWXULUDQMH�SRGMHWLM�Y�WHåDYDK��
x� VR�] D�LVWH�VWURãNH�SULGRELOD�R] LURPD�QLVR�Y�SRVWRSNX�SULGRELYDQMD�VRILQDQFLUDQMD�L] �GUXJLK�
VUHGVWHY�GUåDYQHJD�DOL�ORNDOQHJD�SURUDþXQD��
x� LPDMR�QHSRUDYQDQH�REYH] QRVWL�GR�GUåDYH��
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0 LQLVWUVWYR� ] DJRWDYOMD� VRILQDQFLUDQMH� UD] YRMQR� UD] LVNRYDOQLK� SURMHNWRY� Y� SRGMHWMLK� ] D� SULGRELYDQMH�
QRYLK� ] QDQM� WHU� ] D� QRYH�� VSUHPHQMHQH� DOL� L] EROMãDQH� SURL] YRGH�� SRVWRSNH� DOL� VWRULWYH�� WXGL� QSU�� ] �
XSRUDER� LQIRUPDFLMVNLK� LQ� NRPXQLNDFLMVNLK� WHKQRORJLM�� V� VRILQDQFLUDQMHP� VWURãNRY� ] D� LQGXVWULMVNH�
UD] LVNDYH��SUHGNRQNXUHQþQH�UD] YRMQR�UD] LVNRYDOQH�DNWLYQRVWL�LQ�ãWXGLMH�R�WHKQLþQL�L] YHGOMLYRVWL���
8 SUDYLþHQL�VWURãNL�] D�LQGXVWULMVNH�UD] LVNDYH�LQ�SUHGNRQNXUHQþQH�UD] YRMQR�UD] LVNRYDOQLK�DNWLYQRVWL�VR��

x� 6WURãNL�RVHEMD��UD] LVNRYDOFL��WHKQLNL�LQ�RVWDOR�SRGSRUQR�RVHEMH��NL�MH� ] DSRVOHQR�L] NOMXþQR� ] D�
UD] LVNRYDOQR�GHMDYQRVW��

x� 6WURãNL� LQVWUXPHQWRY�� RSUHPH� LQ� ] HPOMH� WHU� ] JUDGE�� NL� VH� XSRUDEOMDMR� L] NOMXþQR� LQ� VWDOQR� ] D�
UD] LVNRYDOQR�GHMDYQRVW�

x� 6WURãNL�VYHWRYDQMD�LQ�GUXJLK�VWRULWHY��NL�VH�XSRUDEOMDMR�L] NOMXþQR� ] D�UD] LVNRYDOQR�GHMDYQRVW��
YNOMXþQR�] �UD] LVNDYDPL��WHKQLþQLP�] QDQMHP�LQ�SDWHQWL��NL�VR�NXSOMHQL�L] �] XQDQMLK�YLURY�

x� 5HåLMVNL�VWURãNL��NL�VR�QDVWDOL�QHSRVUHGQR�NRW�UH] XOWDW�UD] LVNRYDOQH�GHMDYQRVWL��
x� 2 VWDOL� VWURãNL� GHORYDQMD� �QSU�VWURãNL� PDWHULDORY�� HQHUJHQWRY� LQ� SRGREQR��� NL� VR� QDVWDOL�

QHSRVUHGQR�NRW�UH] XOWDW�UD] LVNRYDOQH�GHMDYQRVWL��
=D� LQGXVWULMVNH� UD] LVNDYH� VH� ODKNR� GRGHOL� SRPRþ� GR� YLãLQH� � � � � XSUDYLþHQLK� VWURãNRY� SURMHNWD�� =D�
SUHGNRQNXUHQþQH�UD] YRMQR�UD] LVNRYDOQH�DNWLYQRVWL�VH�ODKNR�GRGHOL�SRPRþ�GR�YLãLQH�� � � �XSUDYLþHQLK�
VWURãNRY�SURMHNWD��=D�ãWXGLMH�R�WHKQLþQL�L] YHGOMLYRVWL�VH�ODKNR�GRGHOL�SRPRþ�Y�YLãLQL�� � � �XSUDYLþHQLK�
VWURãNRY�SURMHNWD��þH�VR�SRJRM�] D�L] YHGER�LQGXVWULMVNH�UD] LVNDYH��LQ�Y�YLãLQL�� � � �XSUDYLþHQLK�VWURãNRY�
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SURMHNWD�� þH� VR� SRJRM� ] D� L] YHGER� SUHGNRQNXUHQþQH� UD] YRMQR�UD] LVNRYDOQH� DNWLYQRVWL�� 8 SUDYLþHQL�
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PRJRþH�QDPHQLWL�GRGDWNH�Y�QDVOHGQMLK�SULPHULK��
ƒ� NMHU�MH�SRPRþ�QDPHQMHQD�PDMKQLP�LQ�VUHGQMLP�SRGMHWMHP��GRGDWQLK�� � �RGVWRWQLK�WRþN��
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RGVWRWQLK�WRþN���
. MHU�UD] LVNRYDOQL�SURMHNW�QL�Y�VNODGX�V�FLOML�DOL�SRVDPH] QLP�SURMHNWRP�DOL�SURJUDPRP��NL�VH�L] YDMD�
NRW�GHO�RNYLUQHJD�SURJUDPD�] D�UD] LVNDYH�LQ�UD] YRM�( 8 ���VH�VWRSQMD�SRPRþL�SRYHþD�] D�� � �RGVWRWQLK�
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�E� � SURMHNW� YNOMXþXMH� XþLQNRYLWR� VRGHORYDQMH� PHG� SRGMHWML� LQ� MDYQLPL� UD] LVNRYDOQLPL�
RUJDQL] DFLMDPL��SRVHEQR�] �YLGLND�NRRUGLQDFLMH�QDFLRQDOQLK�XVPHULWHY�UD] LVNDY�LQ�UD] YRMD��
�
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�
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3UL�RGORþDQMX�R�L] ERUX�SURMHNWRY�UD] YRMQR�UD] LVNRYDOQLK�DNWLYQRVWL�VR�ELVWYHQR�SRPHPEQL��

x� 5D] LVNRYDOQR�UD] YRMQD�NDNRYRVW�SUHGODJDQHJD�SURMHNWD���
x� 6WRSQMD�WHKQRORãNH�] DKWHYQRVWL�SURL] YRGD�LQ�SURL] YRGQMH�
x� 8 VSRVREOMHQRVW�L] YDMDOVNH�VNXSLQH��
x� 2 UJDQL] LUDQRVW�UD] LVNRYDOQR�UD] YRMQLK�DNWLYQRVWL�LQ�þDVRYQL�QDþUW�L] YHGEH�SURMHNWD�
x� . DNRYRVW�SRYH] DY�PHG�SRGMHWML�LQ�LQVWLWXFLMDPL�] QDQMD�
x� 6NODGQRVW�SURMHNWD�V�SULRULWHWDPL�QDFLRQDOQHJD�UD] LVNRYDOQHJD�LQ�UD] YRMQHJD�SURJUDPD�
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� �� �� �6SRGEXMDQMH�SRYH] RYDQMD�SRGMHWLM�
6SRGEXMDQMH�SRYH] RYDQMD�SRGMHWLM�MH�XNUHS��NL�SRVDPH] QD�SRGMHWMD�YRGL�N� ] DJRWDYOMDQMX�GROJRURþQLK�
NRQNXUHQþQLK�SUHGQRVWL��NHU�RPRJRþD��
�� SRYHþDQMH� XþLQNRYLWRVWL� SRGMHWLM� �EROMãL� GRVWRS� GR� LQIRUPDFLM�� WHKQRORJLM�� SRGSRUQLK� LQVWLWXFLM��
GREDYLWHOMHY�] QDQMD��SRVRGRELWHY�SURL] YRGQMH« ��
�� SRYHþHYDQMH� LQRYDWLYQRVWL�� LQWHQ] LYQHMãH� UD] LVNRYDOQR�UD] YRMQR� GHOR�� L] QDMGEH�� QRYH� WHKQRORJLMH��
PHWRGH��QRYH�L] GHONH��QRYH�SURFHVH��QRYH�VXURYLQH��QRYH�YLUH�VXURYLQ�LQ�QRYH�REOLNH�RUJDQL] DFLMH��
��RGSLUDQMH�QRYLK�SRVORYQLK�SULORåQRVWL��
�
6SRGEXMDQMH�SRYH] RYDQMD�SRGMHWLM�MH�] DVWDYOMHQR�Y�QDVOHGQMLK�VPHUHK��
SULRULWHWQR� GRGHOMHYDQMH� UD] YRMQLK� VSRGEXG� SRGMHWMHP� ] D� L] YDMDQMH� VNXSQLK� SURMHNWRY� ] D� UD] YRM�
L] GHONRY�VWRULWHY���
�
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1 DPHQ� XNUHSD� MH� VSRGEXGLWL� JRVSRGDUVNH� GUXåEH� ] D� SRYH] RYDQMH� Y� RNYLUX� WHKQRORãNLK� FHQWURY� LQ�
VNXSQR�GHORYDQMH�QD�UD] LVNRYDOQR�UD] YRMQHP�SRGURþMX��9 �RNYLUX�XNUHSD�VH�VSRGEXMD�WHKQRORãNH�FHQWUH�
] D�L] YDMDQMH�UD] LVNRYDOQR�UD] YRMQLK�SURMHNWRY���
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7HKQRORãNLK�FHQWHU�L] YDMD�UD] LVNRYDOQR�UD] YRMQH�SURMHNWH�WDNR��GD�] DJRWRYL�UDFLRQDOQR�L] UDER�UD] YRMQR�
UD] LVNRYDOQH� LQIUDVWUXNWXUH�� VSRGEXMD� WUDMQHMãH� SRYH] RYDQMD� UD] YRMQR� UD] LVNRYDOQH� VIHUH� LQ�
XSRUDEQLNRY�L] �JRVSRGDUVWYD�WHU�JRVSRGDUVNLK�RUJDQL] DFLM�PHG�VHERM���
�
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7HKQRORãNL�FHQWHU�MH�SUDYQD�RVHED��NL�MH�XVWDQRYOMHQD�V�VWUDQL�YHþ�SRGMHWLM�] QRWUDM�JRVSRGDUVNH�SDQRJH�
R] ��EUDQåH��VRXVWDQRYLWHOMLFD�MH�ODKNR�WXGL�GUåDYD��ORNDOQD�VNXSQRVW��* RVSRGDUVND�] ERUQLFD�6ORYHQLMH��
XQLYHU] D��UD] LVNRYDOQL�LQVWLWXWL��LWG���� �DOL�UHJLMH��7HKQRORãNL�FHQWHU�PRUD�ELWL�YH] DQ�QD�R] ��PRUD�LPHWL�
HQR� DOL� YHþ� UD] LVNRYDOQLK� R] �� UD] YRMQLK� VNXSLQ�� 3UDYLORPD� VH� WHKQRORãNL� FHQWHU� RUJDQL] LUD�� NRW�
QHSURILWQL�] DYRG�R] ��G�R�R��=DUDGL�VYRMHJD�SRVODQVWYD��QDPHQD�LQ�YORJH�WHKQRORãNL�FHQWHU�QH�VPH�ELWL�
QRWUDQMD�RUJDQL] DFLMVND�HQRWD�YLVRNRãROVNH�RUJDQL] DFLMH��XQLYHU] H�R] ��MDYQHJD�UD] LVNRYDOQHJD�] DYRGD��
7HKQRORãNL�FHQWHU�L] YDMD�UD] LVNRYDOQR�UD] YRMQR�GHMDYQRVW��) LQDQFLUDQMH�WHKQRORãNHJD�FHQWUD�VH�XUHGL�V�
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x� VR�ELOD�QD�GDQ�� � ��� � ��Y�OHWX�SUHG�REMDYR�MDYQHJD�UD] SLVD�] D�SRGHOLWHY�GUåDYQLK�SRPRþL�Y�
VWDQMX�NDSLWDOVNH�QHXVWUH] QRVWL��NRW�MR�RSUHGHOMXMH�� � ��þOHQ�=DNRQD�R�ILQDQþQHP�SRVORYDQMX�
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x� VR�RG�OHWD�� � � � �SULGRELOD�DOL�VR�Y�SRVWRSNX�SULGRELYDQMD�GUåDYQLK�SRPRþL�] D�UHãHYDQMH�LQ�
SUHVWUXNWXULUDQMH�SRGMHWLM�Y�WHåDYDK��
x� VR�] D�LVWH�VWURãNH�SULGRELOD�R] LURPD�QLVR�Y�SRVWRSNX�SULGRELYDQMD�VRILQDQFLUDQMD�L] �GUXJLK�
VUHGVWHY�GUåDYQHJD�DOL�ORNDOQHJD�SURUDþXQD��
x� LPDMR�QHSRUDYQDQH�REYH] QRVWL�GR�GUåDYH��
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x� 6WURãNL�RVHEMD��UD] LVNRYDOFL��WHKQLNL�LQ�RVWDOR�SRGSRUQR�RVHEMH��NL�MH� ] DSRVOHQR�L] NOMXþQR� ] D�
UD] LVNRYDOQR�GHMDYQRVW��

x� 6WURãNL� LQVWUXPHQWRY�� RSUHPH� LQ� ] HPOMH� WHU� ] JUDGE�� NL� VH� XSRUDEOMDMR� L] NOMXþQR� LQ� VWDOQR� ] D�
UD] LVNRYDOQR�GHMDYQRVW�

x� 6WURãNL�VYHWRYDQMD�LQ�GUXJLK�VWRULWHY��NL�VH�XSRUDEOMDMR�L] NOMXþQR� ] D�UD] LVNRYDOQR�GHMDYQRVW��
YNOMXþQR�] �UD] LVNDYDPL��WHKQLþQLP�] QDQMHP�LQ�SDWHQWL��NL�VR�NXSOMHQL�L] �] XQDQMLK�YLURY�

x� 5HåLMVNL�VWURãNL��NL�VR�QDVWDOL�QHSRVUHGQR�NRW�UH] XOWDW�UD] LVNRYDOQH�GHMDYQRVWL��
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QHSRVUHGQR�NRW�UH] XOWDW�UD] LVNRYDOQH�GHMDYQRVWL��
=D� LQGXVWULMVNH� UD] LVNDYH� VH� ODKNR� GRGHOL� SRPRþ� GR� YLãLQH� � � � � XSUDYLþHQLK� VWURãNRY� SURMHNWD�� =D�
SUHGNRQNXUHQþQH�UD] YRMQR�UD] LVNRYDOQH�DNWLYQRVWL�VH�ODKNR�GRGHOL�SRPRþ�GR�YLãLQH�� � � �XSUDYLþHQLK�
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x� . DNRYRVW�UD] LVNRYDOQR�UD] YRMQH�YVHELQH�SURMHNWD��FLOML��UH] XOWDWL��SUHGVWDYLWHY��
x� 2 EVHJ�UD] LVNRYDOQR�UD] YRMQHJD�VRGHORYDQMD�] �GUXJLPL�SRGMHWML��UD] LVNRYDOQLPL�LQ�DNDGHPVNLPL�

RUJDQL] DFLMDPL�
x� 5HIHUHQFH��UD] LVNRYDOQR�UD] YRMQL�ND] DOFL��WHKQRORãNHJD�FHQWUD�
x� 6RGHORYDQMH� Y� PHGQDURGQLK� SURMHNWLK� DOL� SURJUDPLK�R] LURPD� Y� GUXJLK� REOLNDK�PHGQDURGQHJD�

VRGHORYDQMD�
�
8 . 5 ( 3���6SRGEXMDQMH�UD] LVNRYDOQR�UD] YRMQLK�SURMHNWRY�WHKQRORãNLK�SODWIRUP ��
�
1 $ 0 ( 1 �8 . 5( 3$ �
1 DPHQ� XNUHSD� MH� SRGSUHWL� UD] LVNRYDOQR� UD] YRMQH� SURMHNWH� Y� RNYLUX� WHKQRORãNLK� SODWIRUP�� 7H�
SUHGVWDYOMDMR�VNXSLQR�SRGMHWLM�LQ�UD] LVNRYDOQR�UD] YRMQLK��RUJDQL] DFLM�WHU�YLVRNRãROVNLK�RUJDQL] DFLM�QD�
UDYQL�( 8 ��NL�MR�YRGLMR�SRGMHWMD�LQ�LPD�QDPHQ�GRORþLWL�SULRULWHWH�UD] LVNDY�LQ�UD] YRMD��þDVRYQL�QDþUW�LQ�
QDþUWH� GHMDYQRVWL� QD�VWUDWHãNR� SRPHPEQHP� SRGURþMX�� NMHU� VR� FLOML�SULKRGQMH�UDVWL� NRQNXUHQþQRVWL�LQ�
WUDMQRVWL� ( YURSH� RGYLVQL� RG� YHOLNHJD� QDSUHGND� QD� SRGURþMLK� UD] LVNDY� LQ� WHKQRORãNHJD� UD] YRMD� Y�
VUHGQMHURþQHP�R] ��GROJRURþQHP�REGREMX���
3UDYLORPD� VH� REOLNXMHMR� QD� WLVWLK� SRGURþMLK�� NMHU� MH� SULãOR� GR� SRYH] RYDQMD� QD� UDYQL� ( 8 � LQ� NMHU� Y�
6ORYHQLML� åH� REVWDMD� NULWLþQD� PDVD� ] QDQMD� LQ� YLVRN� LQWHUHV� ] D� XSRUDER� WHJD� ] QDQMD� Y� SURGXNWLYQH�
QDPHQH�� RE� VRþDVQL� PRåQRVW� UD] ãLUMDQMD� XSRUDEQRVWL� LQ� GRVWRSQRVWL� QRYLK� WHKQRORJLM� QD� YVD� GUXJD�
SRGURþMD��NL�WR�WHKQRORJLMR�SRWUHEXMHMR�DOL�MR�ERGR�Y�SULKRGQRVWL��
�
32 * 2 -,�
' R�VSRGEXG�L] �WHJD�SURJUDPD�QLVR�XSUDYLþHQD�SRGMHWMD��NL���

x� VR�Y�VWHþDMQHP�SRVWRSNX��SRVWRSNX�SULVLOQH�SRUDYQDYH�DOL�OLNYLGDFLMH��
x� VR�ELOD�QD�GDQ�� � ��� � ��Y�OHWX�SUHG�REMDYR�MDYQHJD�UD] SLVD�] D�SRGHOLWHY�GUåDYQLK�SRPRþL�Y�
VWDQMX�NDSLWDOVNH�QHXVWUH] QRVWL��NRW�MR�RSUHGHOMXMH�� � ��þOHQ�=DNRQD�R�ILQDQþQHP�SRVORYDQMX�
SRGMHWLM��8 U��O��56��ãW��� � �� � ��� � � �� � ��� � �� � ��� � �� � �LQ�� � �� � � ��
x� VR�RG�OHWD�� � � � �SULGRELOD�DOL�VR�Y�SRVWRSNX�SULGRELYDQMD�GUåDYQLK�SRPRþL�] D�UHãHYDQMH�LQ�
SUHVWUXNWXULUDQMH�SRGMHWLM�Y�WHåDYDK��
x� VR�] D�LVWH�VWURãNH�SULGRELOD�R] LURPD�QLVR�Y�SRVWRSNX�SULGRELYDQMD�VRILQDQFLUDQMD�L] �GUXJLK�
VUHGVWHY�GUåDYQHJD�DOL�ORNDOQHJD�SURUDþXQD��
x� LPDMR�QHSRUDYQDQH�REYH] QRVWL�GR�GUåDYH��

�
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0 LQLVWUVWYR�VRILQDQFLUD�UD] LVNRYDOQR�UD] YRMQH�SURMHNWH�Y�WHKQRORãNLK�SODWIRUPDK�] D�SULGRELYDQMH�QRYLK�
] QDQM� WHU� ] D� QRYH�� VSUHPHQMHQH� DOL� L] EROMãDQH� SURL] YRGH�� SRVWRSNH� DOL� VWRULWYH�� WXGL� QSU�� ] � XSRUDER�
LQIRUPDFLMVNLK� LQ� NRPXQLNDFLMVNLK� WHKQRORJLM�� V� VRILQDQFLUDQMHP� VWURãNRY� ] D� LQGXVWULMVNH� UD] LVNDYH��
SUHGNRQNXUHQþQH�UD] YRMQR�UD] LVNRYDOQH�DNWLYQRVWL�LQ�ãWXGLMH�R�WHKQLþQL�L] YHGOMLYRVWL���
8 SUDYLþHQL�VWURãNL�] D�LQGXVWULMVNH�UD] LVNDYH�LQ�SUHGNRQNXUHQþQH�UD] YRMQR�UD] LVNRYDOQLK�DNWLYQRVWL�VR��



� � � �

x� 6WURãNL�RVHEMD��UD] LVNRYDOFL��WHKQLNL�LQ�RVWDOR�SRGSRUQR�RVHEMH��NL�MH� ] DSRVOHQR�L] NOMXþQR� ] D�
UD] LVNRYDOQR�GHMDYQRVW��

x� 6WURãNL� LQVWUXPHQWRY�� RSUHPH� LQ� ] HPOMH� WHU� ] JUDGE�� NL� VH� XSRUDEOMDMR� L] NOMXþQR� LQ� VWDOQR� ] D�
UD] LVNRYDOQR�GHMDYQRVW�

x� 6WURãNL�VYHWRYDQMD�LQ�GUXJLK�VWRULWHY��NL�VH�XSRUDEOMDMR�L] NOMXþQR� ] D�UD] LVNRYDOQR�GHMDYQRVW��
YNOMXþQR�] �UD] LVNDYDPL��WHKQLþQLP�] QDQMHP�LQ�SDWHQWL��NL�VR�NXSOMHQL�L] �] XQDQMLK�YLURY�

x� 5HåLMVNL�VWURãNL��NL�VR�QDVWDOL�QHSRVUHGQR�NRW�UH] XOWDW�UD] LVNRYDOQH�GHMDYQRVWL��
x� 2 VWDOL� VWURãNL� GHORYDQMD� �QSU�VWURãNL� PDWHULDORY�� HQHUJHQWRY� LQ� SRGREQR��� NL� VR� QDVWDOL�

QHSRVUHGQR�NRW�UH] XOWDW�UD] LVNRYDOQH�GHMDYQRVWL��
=D� LQGXVWULMVNH� UD] LVNDYH� VH� ODKNR� GRGHOL� SRPRþ� GR� YLãLQH� � � � � XSUDYLþHQLK� VWURãNRY� SURMHNWD�� =D�
SUHGNRQNXUHQþQH�UD] YRMQR�UD] LVNRYDOQH�DNWLYQRVWL�VH�ODKNR�GRGHOL�SRPRþ�GR�YLãLQH�� � � �XSUDYLþHQLK�
VWURãNRY�SURMHNWD��=D�ãWXGLMH�R�WHKQLþQL�L] YHGOMLYRVWL�VH�ODKNR�GRGHOL�SRPRþ�Y�YLãLQL�� � � �XSUDYLþHQLK�
VWURãNRY�SURMHNWD��þH�VR�SRJRM�] D�L] YHGER�LQGXVWULMVNH�UD] LVNDYH��LQ�Y�YLãLQL�� � � �XSUDYLþHQLK�VWURãNRY�
SURMHNWD�� þH� VR� SRJRM� ] D� L] YHGER� SUHGNRQNXUHQþQH� UD] YRMQR�UD] LVNRYDOQH� DNWLYQRVWL�� 8 SUDYLþHQL�
VWURãNL�] D�ãWXGLMH�WHKQLþQH�L] YHGOMLYRVWL�VR�ãWXGLMVNL�VWURãNL��
�
. � ] JRUDM�RPHQMHQLP�RPHMLWYDP� ] D�LQGXVWULMVNH�UD] LVNDYH�LQ�SUHGNRQNXUHQþQR�UD] YRMQR�GHMDYQRVW�MH�
PRJRþH�QDPHQLWL�GRGDWNH�Y�QDVOHGQMLK�SULPHULK��
ƒ� NMHU�MH�SRPRþ�QDPHQMHQD�PDMKQLP�LQ�VUHGQMLP�SRGMHWMHP��GRGDWQLK�� � �RGVWRWQLK�WRþN��
ƒ� NR�MH�UD] LVNRYDOQL�SURMHNW�GHO�RNYLUQHJD�SURJUDPD�( 8 �] D�UD] LVNRYDQMH�LQ�WHKQRORãNL�UD] YRM�] D�� � �

RGVWRWQLK�WRþN���
. MHU�UD] LVNRYDOQL�SURMHNW�QL�Y�VNODGX�V�FLOML�DOL�SRVDPH] QLP�SURMHNWRP�DOL�SURJUDPRP��NL�VH�L] YDMD�
NRW�GHO�RNYLUQHJD�SURJUDPD�] D�UD] LVNDYH�LQ�UD] YRM�( 8 ���VH�VWRSQMD�SRPRþL�SRYHþD�] D�� � �RGVWRWQLK�
WRþN��þH�MH�L] SROQMHQ�YVDM�HQ�RG�QDVOHGQMLK�SRJRMHY��
�D��SURMHNW�YNOMXþXMH�XþLQNRYLWR�þH] PHMQR�VRGHORYDQMH�PHG�YVDM�GYHPD�QHRGYLVQLPD�VRGHOXMRþLPD�
L] �GYHK�GUåDY�þODQLF��SRVHEQR�Y�VPLVOX�NRRUGLQDFLMH�QDFLRQDOQLK�XVPHULWHY�UD] LVNDY�LQ�UD] YRMD��
�E� � SURMHNW� YNOMXþXMH� XþLQNRYLWR� VRGHORYDQMH� PHG� SRGMHWML� LQ� MDYQLPL� UD] LVNRYDOQLPL�
RUJDQL] DFLMDPL��SRVHEQR�] �YLGLND�NRRUGLQDFLMH�QDFLRQDOQLK�XVPHULWHY�UD] LVNDY�LQ�UD] YRMD��
�

2 GVWRWQH�WRþNH�L] �SUHMãQMLK�RGVWDYNRY�VH�ODKNR�VHãWHYDMR��WRGD�YLãLQD�SRPRþL�QH�VPH�SUHVHþL�� � � �] D�
LQGXVWULMVNH� UD] LVNDYH� LQ� � � � � ] D� SUHGNRQNXUHQþQH� UD] YRMQH� �� UD] LVNRYDOQH� DNWLYQRVWL�� 2 PHMLWHY� L] �
SUHMãQMHJD� VWDYND� YHOMD� WXGL� Y� SULPHUX� NRPELQDFLMH� GUåDYQLK� SRPRþL� L] � UD] OLþQLK� YLURY� �UD] OLþQL�
SURJUDPL�R] ��SURMHNWL�QD�ORNDOQL��GUåDYQL�DOL�( 8 �UDYQL���
�
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x� . DNRYRVW�UD] LVNRYDOQR�UD] YRMQH�YVHELQH�SURMHNWD��
x� 2 EVHJ� UD] LVNRYDOQR� UD] YRMQHJD� VRGHORYDQMD� PHG� SRGMHWML�� UD] LVNRYDOQLPL� LQ� DNDGHPVNLPL�

RUJDQL] DFLMDPL�
x� 6HVWDYD�NRQ] RUFLMD��XUDYQRWHåHQRVW�YORJ�SDUWQHUMHY��L] NXãQMH�SDUWQHUMHY��
x� 6RGHORYDQMH�] �HYURSVNR�WHKQRORãNR�SODWIRUPR�
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