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�RVDP�� GDQD� RG� GDQD� REMDYOMLYDQMD� REDYMHãWHQMD� R� VD]LYDQMX�
6NXSãWLQH��

9��
3UDYR� RGOX LYDQMD� QD� 6NXSãWLQL� LPDMX� GLRQL DUL� NRML� VH�

QDOD]H� QD� OLVWL� GLRQL DUD� NRG� 5HJLVWUD� YULMHGQRVQLK� SDSLUD� X�
)HGHUDFLML� %RVQH� L� +HUFHJRYLQH� ��� GDQD� SULMH� RGUåDYDQMD�
6NXSãWLQH�LOL�SRVOMHGQMHJ�UDGQRJ�GDQD�NRML�SUHWKRGL�WRP�URNX��DNR�
RQ� SDGD� X� QHUDGQL� GDQ�� 3UDYR� X Hã D� X� UDGX� L� RGOX LYDQMX�
6NXSãWLQH� GLRQL DU� PRåH� RVWYDULWL� OL QR� LOL� SXWHP� RYODãWHQRJ�
SXQRPR QLND��

9,��
6YDNL� ]DLQWHUHVRYDQL� GLRQL DU� GXåDQ� MH�2GERUX� ]D� JODVDQMH�

SRGQLMHWL� SULMDYX� ]D� X Hã H� X� UDGX� L� RGOX LYDQMX� QD� 6NXSãWLQL�
GLRQL DUD� 3ULYUHGQLRJ� GUXãWYD� 508� �%DQRYL L�� G�G�� %DQRYL L�
QHSRVUHGQR�LOL�SRVUHGVWYRP�SXQRPR QLND��QD�RVQRYX�NRMH� H�PX�
VH�L]GDWL�SRWYUGD�R�SRGQHVHQRM�SULMDYL�VD�SRGDFLPD�R�X Hã X�X�UDGX�
L�RGOX LYDQMX�QD�6NXSãWLQL�GLRQL DUD��

5RN�]D�SRGQRãHQMH�SULMDYD� MH�QDMNDVQLMH� WUL�GDQD�SULMH�GDQD�
RGUH HQRJ� ]D� RGUåDYDQMH� 6NXSãWLQH� QD� DGUHVL� )HGHUDOQRJ�
PLQLVWDUVWYD�HQHUJLMH��UXGDUVWYD�L�LQGXVWULMH��XO��$OHNVH�âDQWL D�E�E��
�������0RVWDU��

9,,��
0DWHULMDOL� SUHGYL HQL� GQHYQLP� UHGRP� ]D� RGUåDYDQMH�

6NXSãWLQH� ELW� H� GRVWXSQL� QD� XYLG� VYDNRP� ]DLQWHUHVRYDQRP�
GLRQL DUX�RGQRVQR�SXQRPR QLNX��VYDNRJ�UDGQRJ�GDQD�RG���GR����
VDWL� X� SURVWRULMDPD� )HGHUDOQRJ�PLQLVWDUVWYD� HQHUJLMH�� UXGDUVWYD� L�
LQGXVWULMH�� XO�� $OHNVH� âDQWL D� E�E�� 0RVWDU�� SR HY� RG� GDQD�
REMDYOMLYDQMD� RYRJ� REDYMHãWHQMD� GR� GDQD� NRML� SUHWKRGL� GDQX�
SUHGYL HQRP�]D�RGUåDYDQMH�6NXSãWLQH��

9,,,��
=DGXåXMH� VH� )HGHUDOQR� PLQLVWDUVWYR� HQHUJLMH�� UXGDUVWYD� L�

LQGXVWULMH� GD�� X� VNODGX� VD� ODQRP� ����� =DNRQD� R� SULYUHGQLP�
GUXãWYLPD�� REMDYL� 2EDYMHãWHQMD� R� VD]LYDQMX� 6NXSãWLQH� GLRQL DUD�
3ULYUHGQRJ� GUXãWYD� 508� �%DQRYL L�� G�G�� %DQRYL L� X� GQHYQLP�
QRYLQDPD��'QHYQL�DYD]��L��2VORER HQMH���

,;��
2YD�RGOXND�VWXSD�QD�VQDJX�GDQRP�GRQRãHQMD�L�REMDYLW� H�VH�

X��6OXåEHQLP�QRYLQDPD�)HGHUDFLMH�%L+���

9��EURM�����������
����RNWREUD�OLVWRSDGD�������JRGLQH�

6DUDMHYR�
3UHPLMHU�

)DGLO�1RYDOL ��V��U�
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�����
1D� RVQRYX� ODQD� ���� VWDYD� ��� =DNRQD� R� HQHUJLMVNRM�

HILNDVQRVWL� X� )HGHUDFLML� %RVQH� L�+HUFHJRYLQH� ��6OXåEHQH� QRYLQH�
)HGHUDFLMH� %L+��� EURM� �������� IHGHUDOQL� PLQLVWDU� SURVWRUQRJ�
XUH HQMD�GRQRVL�
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ODQ����
�3UHGPHW��

���� 2YLP�3UDYLOQLNRP�SURSLVXMX�VH��
D�� WHKQL NL� ]DKWMHYL� X� SRJOHGX� LVSXQMHQMD� PLQLPDOQLK�

]DKWMHYD�]D�HQHUJLMVNH�NDUDNWHULVWLNH�]JUDGH�XNOMX XMX L�
JUD HYLQVNH� GLMHORYH� ]JUDGH� NRML� LQH� GLR� RPRWD D�
]JUDGH�� WHKQL NH�VLVWHPH�JULMDQMD��KOD HQMD�YHQWLODFLMH��
NOLPDWL]DFLMH��SULSUHPH�SRWURãQH�WRSOH�YRGH�L�UDVYMHWH��
NRMH� WUHED� LVSXQLWL� SULOLNRP� SURMHNWRYDQMD� L� JUD HQMD�

QRYLK� ]JUDGD�� WH� WRNRP� XSRWUHEH� SRVWRMH LK� ]JUDGD�
NRMH�VH�JULMX�QD�XQXWUDãQMX�WHPSHUDWXUX�YLãX�RG����&��

E�� WHKQL NL� ]DKWMHYL� X� SRJOHGX� LVSXQMHQMD� PLQLPDOQLK�
]DKWMHYD�]D�HQHUJLMVNH�NDUDNWHULVWLNH�]JUDGD�NRMH�WUHED�
LVSXQLWL� SULOLNRP� SURMHNWRYDQMD� ]QD DMQH� REQRYH�
SRVWRMH LK� ]JUDGD� NRMH� VH� JULMX� QD� XQXWUDãQMX�
WHPSHUDWXUX�YLãX�RG����&��

F�� RVWDOL� WHKQL NL� ]DKWMHYL� ]D� LVSXQMHQMD� PLQLPDOQLK�
]DKWMHYD�]D�HQHUJLMVNH�NDUDNWHULVWLNH�]JUDGD��

G�� WHKQL NH� NDUDNWHULVWLNH� L� GUXJL� ]DKWMHYL� ]D� QHNH�
JUD HYLQVNH� SURL]YRGH� NRML� VH� XJUD XMX� X� ]JUDGX� X�
VYUKX� LVSXQMHQMD� PLQLPDOQLK� ]DKWMHYD� ]D� HQHUJLMVNH�
NDUDNWHULVWLNH� ]JUDGD� L� RFMHQMLYDQMH� XVNOD HQRVWL� WLK�
SURL]YRGD�V�QDYHGHQLP�]DKWMHYLPD��

H�� VDGUåDM� (ODERUDWD� HQHUJLMVNLK� NDUDNWHULVWLND� ]JUDGH� L]�
ODQD����RYRJ�3UDYLOQLND�L�VDGUåDM�,VND]QLFH�HQHUJLMVNLK�
NDUDNWHULVWLND�]JUDGH��

I�� RGUåDYDQMH�]JUDGH�X�RGQRVX�QD�LVSXQMHQMH�PLQLPDOQLK�
]DKWMHYD�]D�HQHUJLMVNH�NDUDNWHULVWLNH�]JUDGD��

���� 2YLP� 3UDYLOQLNRP� NDR� L� QMHJRYLP� SULOR]LPD� GHILQLãX� VH�
PLQLPDOQL�]DKWMHYL�]D�HQHUJLMVNH�NDNUDNWHULVWLNH�]JUDGD�NRML�
NUR]� SRVWXSNH� SURYR HQMD� HQHUJLMVNLK� DXGLWD� ]JUDGD� L�
L]GDYDQMD� HQHUJLMVNRJ�FHUWLILNDWD�NRML� MH� SURSLVDQ�SRVHEQLP�
SURSLVRP��SUHGVWDYOMDMX�UHIHUHQWQH�YULMHGQRVWL�QHRSKRGQH�]D�
XWYU LYDQMH� HQHUJLMVNH� NDNUDNWHULVWLNH� ]JUDGH� �HQHUJLMVNL�
FHUWLILNDW�� NDR� L� SULMHGORJD� PMHUD� HQHUJLMVNH� HILNDVQRVWL� ]D�
SREROMãDQMH� HQHUJLMVNH� NDUDNWHULVWLNH� ]JUDGH� LOL� GRVWL]DQMD�
UHIHUQWQLK� YULMHGQRVWL� SURSLVDQLK� RYLP� 3UDYLOQLNRP� L�
SULOR]LPD��

���� 2YLP�3UDYLOQLNRP�VH�VOLMHGH�]DKWMHYL�'LUHNWLYH���������(&�
(XURSVNRJ� SDUODPHQWD� L� 9LMH D� (YURSH� RG� ���� PDMD� ������
JRGLQH�R�HQHUJLMVNLP�NDUDNWHULVWLNDPD�]JUDGD�X�GLMHOX�NRML�VH�
RGQRVL�QD��
D�� SURSLVLYDQMH� PLQLPDOQLK� ]DKWMHYD� ]D� HQHUJLMVNH�

NDUDNWHULVWLNH� QRYLK� ]JUDGD� L� ]QD DMQH� REQRYH�
SRVWRMH LK�]JUDGD��

E�� PLQLPDOQH�]DKWMHYH�JUD HYLQVNLK�GLMHORYD�]JUDGD�NRML�
LQH� GLR� RPRWD D� ]JUDGH� L� WHKQL NLK� VLVWHPD� ]JUDGD�
NDGD�VH�XJUD XMX��]DPMHQMXMX�LOL�PRGHUQL]LUDMX��

F�� SRWUHEX� L]UDGH� DQDOL]H� XSRWUHEH� DOWHUQDWLYQLK� VLVWHPD�
VQDEGLMHYDQMD�HQHUJLMRP�]D�QRYH�]JUDGH��

���� 2YLP� 3UDYLOQLNRP� VH� VOLMHGH� ]DKWMHYL� 8UHGEH� R�
JUD HYLQVNLP�SURL]YRGLPD����������9LMH D�(XURSH�X�GLMHOX�
NRML�VH�RGQRVL�QD�JUD HYLQVNH�SURL]YRGH�NRML�VH�XJUD XMX�X�
]JUDGH� X� VYUKX� LVSXQMDYDQMD� ELWQRJ� ]DKWMHYD� ]D� ]JUDGX��
LVSXQMHQMD�PLQLPDOQLK� ]DKWMHYD� ]D� HQHUJLMVNH� NDUDNWHULVWLNH�
]JUDGD��

ODQ����
�3ULPMHQD��

���� =DKWMHYH� L]� RYRJD� 3UDYLOQLND� NRML� VH� PRUDMX� LVSXQLWL� SUL�
SURMHNWRYDQMX� L� JUD HQMX� QRYLK� ]JUDGD�� RGQRVQR� SUL�
SURMHNWRYDQMX� ]QD DMQH� REQRYH� SRVWRMH LK� ]JUDGD�� YODVQLN�
]JUDGH�MH�GXåDQ�R XYDWL�QMHQLP�VWDOQLP�RGUåDYDQMHP��

���� =D�]JUDGH�]D�NRMH�QLMH�SUHGYL HQR�JULMDQMH�LOL�NRML�VH�JULMX�GR�
WHPSHUDWXUH����&�PRUDMX�VH��X�VNODGX�VD�QDPMHQRP�]JUDGH��
SUL� SURMHNWRYDQMX� L� JUD HQMX� QRYLK� RGQRVQR� SURMHNWRYDQMX�
]QD DMQH� REQRYH� SRVWRMH LK� ]JUDGD�� LVSXQLWL� ]DKWMHYL� RYRJD�
3UDYLOQLND�NRML�VH�RGQRVH�QD��
D�� WRSORWQX�]DãWLWX�]JUDGH�WRNRP�OMHWD��L�
E�� VSUMH DYDQMH�QDVWDMDQMD�JUD HYLQVNH�ãWHWH��NRMD�QDVWDMH�

QSU��]ERJ�NRQGHQ]DFLMH�YRGHQH�SDUH��
���� 2GUHGEH� RYRJ�3UDYLOQLND�SULPMHQMXMX� VH�QD� ]JUDGH� ]D�NRMH�

XUEDQLVWL NX� VXJODVQRVW�� RGREUHQMH� ]D� JUD HQMH� RGQRVQR�
RGREUHQMH� ]D� XSRWUHEX� L]GDMH� )HGHUDOQR� PLQLVWDUVWYR�
SURVWRUQRJ�XUH HQMD��
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ODQ����
�,]X]H H�RG�SULPMHQH��

2YDM�3UDYLOQLN�QH�SULPMHQMXMH�VH�QD��
D�� ]JUDGH�NRML�LPDMX�SUHGYL HQL�YLMHN�XSRWUHEH�RJUDQL HQ�

QD�GYLMH�JRGLQH�L�PDQMH��
E�� SULYUHPHQH� ]JUDGH� L]JUD HQH� X� RNYLUX� SULSUHPQLK�

UDGRYD�]D�SRWUHEH�RUJDQL]DFLMH�JUDGLOLãWD��
F�� VWDNOHQLNH�NRML�VH�NRULVWH�X�SROMRSULYUHGL��
G�� UDGLRQLFH�� SURL]YRGQH� KDOH�� WYRUQL NH� ]JUDGH� L� GUXJH�

]JUDGH�NRMH� VH�� X� VNODGX� VD� QDPMHQRP��PRUDMX� GUåDWL�
RWYRUHQLP� YLãH� RG� SRORYLQH� UDGQRJ� YUHPHQD� DNR�
QHPDMX�XJUD HQH�]UD QH�]DYMHVH��

H�� SULYUHPHQH�]JUDGH�NRMH�VH�PRJX�YLãHVWUXNR�SRVWDYOMDWL�
L�UDVWDYOMDWL��

I�� ]JUDGH�LOL�GLR�]JUDGH�NRMH�VH�NRULVWH�X�REUHGQH�L�YMHUVNH�
VYUKH��

J�� ]JUDGH� NRMH� VH� PRJX� JUDGLWL�� RGQRVQR� L]YRGLWL� EH]�
RGREUHQMD�]D�JUD HQMH�L�EH]�JODYQRJ�SURMHNWD��

K�� ]JUDGH�VD�OLVWH�XWYU HQH� ODQRP�����VWDY����L����=DNRQD�
R�HQHUJLMVNRM�HILNDVQRVWL���6OXåEHQH�QRYLQH�)HGHUDFLMH�
%L+���EURM���������

ODQ����
�=QD HQMH�SRMHGLQLK�SRMPRYD�X�RYRP�3UDYLOQLNX��

3RMHGLQL� SRMPRYL� XSRWUHEOMHQL� X� RYRP� 3UDYLOQLNX� LPDMX� X�
VPLVOX�RYRJ�3UDYLOQLND�VOMHGH H�]QD HQMH��

D�� $OJRULWDP� MH� QD LQ� XWYU LYDQMD� SURUD XQD� SRWUHEQH�
WRSORWQH� HQHUJLMH� X� FLOMX� ]DGRYROMHQMD� PLQLPDOQLK�
]DKWMHYD� ]D� HQHUJLMVNH� NDUDNWHULVWLNH� ]JUDGD� L�
SUHGVWDYOMD� VNXS� IRUPXOD�NRMH� VX� SURL]DãOH� L]� YDåH LK�
ERVDQVNR�KHUFHJRYD NLK�VWDQGDUGD��

E�� %URM� L]PMHQD� ]UDND�� Q� �K����� MH� EURM� L]PMHQD�
]DPSUHPLQH� XQXWUDãQMHJ� JULMDQRJ� ]UDND� 9H� ]JUDGH�
YDQMVNLP�]UDNRP�X�MHGQRP�VDWX��

F�� %UXWR�SRGQD�SRYUãLQD�]JUDGH� MH�]ELU�SRYUãLQD�SRGD�
]D�VYH�QLYRH�]JUDGH�L�UD XQD�VH�SUHPD�WD NL��������%$6�
,62� ����� �� SRYUãLQD� SRGD� HWDåD� NRMH� VX� ]DWYRUHQH� L�
QDWNULYHQH�VD�VYLK�VWUDQD��

G�� 'DOMLQVNR� JULMDQMH� LOL� GDOMLQVNR� KOD HQMH� MH�
GLVWULEXFLMD�WRSORWQH�HQHUJLMH�X�REOLNX�SDUH��YUX H�YRGH�
LOL�RKOD HQH�WH QRVWL�RG�FHQWUDOQRJ�SURL]YRGQRJ�L]YRUD�
NUR]�PUHåX�GR�YH HJ�EURMD� ]JUDGD� LOL�PMHVWD� V� FLOMHP�
JULMDQMD�LOL�KOD HQMD�SURVWRUD�LOL�]D�SURFHVQR�JULMDQMH�LOL�
KOD HQMH��

H�� *UD HYLQVNL� GLR� MH� WHKQL NL� VLVWHP� ]JUDGH� LOL� GLR�
RPRWD D�]JUDGH��QSU��]LG��SRG��NURY��HOHPHQW�RWYRUD�L�
GU����

I�� (QHUJLMD� L]� REQRYOMLYLK� L]YRUD� MH� HQHUJLMD� L]�
REQRYOMLYLK� QHIRVLOQLK� L]YRUD� �YMHWDU�� VXQFH��
JHRWHUPDOQL� L]YRUL�� WDODVL�� SOLPD�RVHND�� KLGURHQHUJLMD��
ELRPDVD��GHSRQLMVNL�JDV��JDV�L]�SRVWURMHQMD�]D�SUHUDGX�
RWSDGD�L�ELRJDV���

J�� (ODERUDW�R�HQHUJLMVNLP�NDUDNWHULVWLNDPD�]JUDGD�MH�
HODERUDW�NRML�VDGUåL�WHNVWXDOQL�L�JUDIL NL�GLR��7HNVWXDOQL�
GLR� VDGUåL� RSãWH� SRGDWNH� R� ]JUDGL� L� ORNDFLML� JUDGQMH��
�YUVWD� JULMDQMD�� NOLPDWVND� ]RQD�� RSLV� SULPMHQMHQLK�
YDåH LK�SURSLVD�L�QRUPL�WH�SRWUHEQH�WHKQL NH�SURUD XQH�
V�RFMHQRP�R�]DGRYROMHQMX�YDåH LK�SURSLVD��3URUD XQRP�
VH� ]D� SRMHGLQH� JUD HYLQVNH� HOHPHQWH� SURYMHUDYDMX� L�
RGUH XMX� WUDåHQD� VYRMVWYD� L� WR�� NRHILFLMHQW� SUROD]D�
WRSORWH�� GLIX]LMD� YRGHQH� SDUH�� WRSORWQD� VWDELOQRVW� X�
OMHWQRP� UD]GREOMX� SRYUãLQVND� NRQGHQ]DFLMD�� WRSORWQL�
UDG�L�GUXJR��2SLVQR�VH�GDMH�L�SULND]�]DãWLWH�RVWDNOMHQLK�
HOHPHQDWD� SURWLY� VXQ HYD� ]UD HQMD�� *UDIL NL� GLR�
HODERUDWD�VDGUåL�ãHPH�GLIX]LMH�YRGHQH�SDUH��SR�SRWUHEL�
QDFUWH� WHPSHUDWXUQLK� NULYXOMD� WH� HYHQWDOQR�

NDUDNWHULVWL QH� JUD HYLQVNH� GHWDOMH� ELWQH� ]D� UMHãHQMH�
WRSORWQH�]DãWLWH�]JUDGH��

K�� )DNWRU� REOLND� ]JUDGH�� I��  � $�9H� �P
����� MH� NROL QLN�

SRYUãLQH� RPRWD D� JULMDQRJ� GLMHOD� ]JUDGH�� $� �Pð��� L�
EUXWR�]DSUHPLQH��9H��Pñ���JULMDQRJ�GLMHOD�]JUDGH��

L�� )DNWRU� XPDQMHQMD� XUH DMD� ]D� ]DãWLWX� RG� VXQ HYRJ�
]UD HQMD��)&������MH�NROL QLN�L]PH X�SURVMH QH�VXQ HYH�
HQHUJLMH�NRMD�GRVSLMH�X�]JUDGX�NUR]�SUR]RU�V�XUH DMHP�
]D�]DãWLWX�RG�VXQ HYRJ�]UD HQMD�L�VXQ HYH�HQHUJLMH�NRMD�
EL�GRVSMHOD�X�]JUDGX�NUR]�SUR]RU�EH]�WRJ�XUH DMD��

M�� *RGLãQMD� SRWUHEQD� WRSORWQD� HQHUJLMD� ]D� JULMDQMH��
4+�QG� �N:K�JRG��� MH� UD XQVNL� RGUH HQD� NROL LQD�
WRSORWH� NRMX� VLVWHPRP� JULMDQMD� WUHED� WRNRP� MHGQH�
JRGLQH� GRYHVWL� X� ]JUDGX� ]D� RGUåDYDQMH� XQXWUDãQMH�
SURMHNWQH� WHPSHUDWXUH� X� ]JUDGL� WRNRP� UD]GREOMD�
JULMDQMD�]JUDGH��

N�� *RGLãQMD� SRWUHEQD� WRSORWQD� HQHUJLMD� ]D� KOD HQMH��
4&�QG� �N:K�JRG��� MH� UD XQVNL� RGUH HQD� NROL LQD�
WRSORWH� NRMX� VLVWHPRP� KOD HQMD� WUHED� WRNRP� MHGQH�
JRGLQH� RGYHVWL� L]� ]JUDGH� UDGL� RGUåDYDQMD� XQXWUDãQMH�
SURMHNWQH� WHPSHUDWXUH� X� ]JUDGL� WRNRP� UD]GREOMD�
KOD HQMD�]JUDGH��

O�� *RGLãQMD� SRWUHEQD� HQHUJLMD� ]D� YHQWLODFLMX�� 49H
�N:K�JRG��� MH� UD XQVNL�RGUH HQD�NROL LQD�HQHUJLMH�]D�
SULSUHPX� ]UDND� VLVWHPRP� SULVLOQH� YHQWLODFLMH��
GMHOLPL QH� NOLPDWL]DFLMH� L� NOLPDWL]DFLMH� WRNRP� MHGQH�
JRGLQH� ]D� RGUåDYDQMH� VWHSHQD� XJRGQRVWL� SURVWRUD� X�
]JUDGL��

P�� *RGLãQMD� SRWUHEQD� HQHUJLMD� ]D� UDVYMHWX�� (/
�N:K�JRG��� MH� UD XQVNL� RGUH HQD� NROL LQD� HQHUJLMH�
NRMX� WUHED� GRYHVWL� ]JUDGL� WRNRP� MHGQH� JRGLQH� ]D�
UDVYMHWX��

Q�� *RGLãQMD�SRWHEQD�WRSORWQD�HQHUJLMD�]D�]DJULMDYDQMH�
SRWURãQH� WRSOH� YRGH�� 4:� �N:K�JRG��� MH� UD XQVNL�
RGUH HQD� NROL LQD� WRSORWH� NRMX� VLVWHPRP� SULSUHPH�
SRWURãQH�WRSOH�YRGH�WUHED�GRYHVWL�WRNRP�MHGQH�JRGLQH�
]D�]DJULMDYDQMH�YRGH��

R�� *RGLãQMD� SRWUHEQD� WRSORWQD� HQHUJLMD�� 4+
�N:K�JRG��� MH� ]ELU� JRGLãQMH� SRWUHEQH� WRSORWH� L�
JRGLãQMLK� WRSORWQLK� JXELWDND� VLVWHPD� ]D� JULMDQMH� L�
SULSUHPX�SRWURãQH�WRSOH�YRGH�X�]JUDGL��

S�� *RGLãQMD� SULPDUQD� HQHUJLMD�� (SULP� �N:K�JRG��� MH�
UD XQVNL�RGUH HQD�HQHUJLMH�SRWUHEQD�]D�]DGRYROMDYDQMH�
VYLK� HQHUJLMVNLK� SRWUHED� ]JUDGH� WRNRP� MHGQH� JRGLQH�
NRMD�QLMH�SRGYUJQXWD�QLMHGQRP�SRVWXSNX�SUHWYDUDQMD��

T�� *RGLãQML� WRSORWQL� JXELFL� VLVWHPD� JULMDQMD� 4+�OV

�N:K�JRG��� VX� HQHUJLMVNL� JXELFL� VLVWHPD� JULMDQMD�
WRNRP� MHGQH� JRGLQH� NRML� VH� QH� PRJX� LVNRULVWLWL� ]D�
RGUåDYDQMH�XQXWUDãQMH�WHPSHUDWXUH�X�]JUDGL��

U�� *RGLãQML� JXELFL� VLVWHPD�KOD HQMD��4&�OV� �N:K�JRG���
VX� HQHUJLMVNL� JXELFL� VLVWHPD� KOD HQMD� WRNRP� MHGQH�
JRGLQH� NRML� VH� QH� PRJX� LVNRULVWLWL� ]D� RGUåDYDQLH�
XQXWUDãQMH�WHPSHUDWXUH�X�]JUDGL��

V�� *RGLãQML� WRSORWQL� JXELFL� VLVWHPD� ]D� SULSUHPX�
SRWURãQH� WRSOH� YRGH�4:�OV� �N:K�JRG��� VX� HQHUJLMVNL�
JXELFL� VLVWHPD� SULSUHPH� SRWURãQH� WRSOH� YRGH� WRNRP�
MHGQH�JRGLQH�NRML�VH�QH�PRJX�LVNRULVWLWL�]D�]DJULMDYDQMH�
YRGH��

W�� *ULMDQD� SURVWRULMD� MH� SURVWRULMD� V� XQXWUDãQMRP�
SURMHNWQRP�WHPSHUDWXURP�YLãRP�RG����&��NRMD�VH�JULMH�
QHSRVUHGQR� JULMD LP� WLMHOLPD� LOL� SRVUHGQR� ]ERJ�
SURVWRUQH� SRYH]DQRVWL� V� QHSRVUHGQR� JULMDQLP�
SURVWRULMDPD�� 6YH� JULMDQH� SURVWRULMH� LQH� JULMDQL� GLR�
]JUDGH��

X�� ,VSRUX HQD� HQHUJLMD� MH� HQHUJLMD� L]UDåHQD� SR� QRVLRFX�
HQHUJLMH�� NRMD� VH� GRYRGL� X� WHKQL NL� VLVWHP� X� ]JUDGX�
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NUR]�JUDQLFX�VLVWHPD�NDNR�EL�VH�]DGRYROMLOH�SRWUHEH�]D�
JULMDQMHP��KOD HQMHP��YHQWLODFLMRP��SRWURãQRP�WRSORP�
YRGRP��UDVYMHWRP��XUH DMLPD�LWG���

Y�� .RHILFLMHQW�WUDQVPLVLMVNRJ�WRSORWQRJ�JXELWND��+WU�DGM

�:�.��� MH� NROL QLN� L]PH X� WRSORWQRJ� WRND� NRML� VH�
WUDQVPLVLMRP� SUHQRVL� L]� JULMDQH� ]JUDGH� SUHPD�
YDQMVNRP� SURVWRUX� L� UD]OLNH� L]PH X� XQXWUDãQMH�
SURMHNWQH�WHPSHUDWXUH�JULMDQMD�L�YDQMVNH�WHPSHUDWXUH��

Z�� .RHILFLMHQW�YHQWLODFLRQRJ� WRSORWQRJ�JXELWND��+9H�DGM
�:�.��� MH� NROL QLN� L]PH X� WRSORWQRJ� WRND� NRML� VH�
SUHQRVL� L]� JULMDQH� ]JUDGH� SUHPD� YDQMVNRP� SURVWRUX�
L]PMHQRP� ]UDND� X� SURVWRULML� V� YDQMVNLP� ]UDNRP� L�
UD]OLNH� L]PH X� XQXWUDãQMH� SURMHNWQH� WHPSHUDWXUH�
JULMDQMD�L�YDQMVNH�WHPSHUDWXUH��

[�� .RULVQD�SRYUãLQD�JULMDQRJ�GLMHOD�]JUDGH��$.��Pð���MH�
XNXSQD�QHWR�SRGQD�SRYUãLQD�JULMDQRJ�GLMHOD�]JUDGH��

\�� 0HWRGRORJLMD� MH� GRNXPHQW� NRMLP� VH� MDVQR� SURSLVXMX�
SRVWXSFL� SURYR HQMD� HQHUJLMVNRJ� DXGLWD� ]JUDGD�� QD LQ�
XWYU LYDQMD� HQHUJLMVNLK� NDUDNWHULVWLND� ]JUDGD�� D� NRMD�
VDGUåL� DOJRULWDP� ]D� L]UD XQDYDQMH� HQHUJLMVNLK�
NDUDNWHULVWLND� ]JUDGD�� 3XQL� QD]LY� MH� 0HWRGRORJLMD� ]D�
XWYU LYDQMH� HQHUJLMVNLK� NDUDNWHULVWLND� ]JUDGD� L�
$OJRULWDP�]D�SURUD XQ�LVWLK��

]�� 1HVWDPEHQD� ]JUDGD� MH� ]JUDGD� NRMD� QHPD� QLWL� MHGQX�
VWDPEHQX� MHGLQLFX� LOL� VNXS� SURVWRULMD� QDPLMHQMHQ�
VWDQRYDQMX�]DMHGQLFD��

DD�� 1HVWDPEHQD� ]JUDGD�SURL]YRGQH�QDPMHQH� MH� ]JUDGD�
QDPLMHQMHQD�]D�REDYOMDQMH�SURL]YRGQH�L�SROMRSULYUHGQH�
GMHODWQRVWL��QSU�� WR�VX��SURL]YRGQH�KDOH�X�LQGXVWULMVNRM�
SURL]YRGQML�� SURL]YRGQH� UDGLRQLFH�� VNODGLãWD�� ]JUDGH�
QDPLMHQMHQH�SROMRSULYUHGQRP�SULYUH LYDQMX�NDR�ãWR�VX�
VWDMH��YLQDULMH�L�VO����

EE�� 1HWR�SRGQD�SRYUãLQD�]JUDGH�MH�XNXSQD�SRYUãLQD�SRGD�
]JUDGH�L]PH X�HOHPHQDWD�NRML�MH�RJUDQL DYDMX�L�UD XQD�
VH�SUHPD�WD NL��������%$6�,62�������

FF�� 1RYD� ]JUDGD� MH� L]JUD HQD� JUD HYLQD� ]D� NRMX� QLMH�
L]GDWR�RGREUHQMH�]D�XSRWUHEX��RGQRVQR�JUD HYLQD�SULMH�
SR HWND�QMHQRJ�NRULãWHQMD��

GG�� 2VWDOH� QHVWDPEHQH� ]JUDGH� NRMH� VH� JULMX� QD�
WHPSHUDWXUX�����&�LOL�YLãX� VX�]JUDGH�MHGLQVWYHQH�LOL�
PMHãRYLWH� QDPMHQH� �QSU�� ]JUDGH� ]D� VDREUD DM� L�
NRPXQLNDFLMH�� WHUPLQDOL�� SRãWDQVNH� L�
WHOHNRPXQLNDFLMVNH� ]JUDGH�� ]JUDGH� ]D� NXOWXUQR�
XPMHWQL NX� GMHODWQRVW� L� ]DEDYX�� NDR� ãWR� VX� PX]HML��
ELEOLRWHNH�� LQIRUPDWLYQR�GRNXPHQWDFLRQL� FHQWUL��
]JUDGD� DUKLYD�� NLQR� GYRUDQH�� NRQFHUWQH� GYRUDQH��
SR]RULãWD�L�VO���L�VO���

HH�� 2YRMQLFD� ]JUDGH� SUHGVWDYOMD� XJUD HQH� HOHPHQWH�
]JUDGH�NRML� RGYDMDMX�XQXWUDãQMRVW� ]JUDGH�RG�YDQMVNRJ�
SURVWRUD��

II�� 2YRMQLFD� KODGQMD H� MH� VNXS� REMHGLQMHQLK� HOHPHQDWD�
]JUDGH� LOL� GLMHOD� ]JUDGH� SURMHNWRYDQRJ� �KOD HQRJ�� QD�
XQXWUDãQMX�SURMHNWQX�WHPSHUDWXUX�RG����&�LOL�QLåX��]D�
JUD HYLQVNH�GLMHORYH�NRML�UD]GYDMDMX�XQXWUDãQML�SURVWRU�
KODGQMD H�RG�YDQMVNRJ�SURVWRUD�LOL�GLMHORYD�]JUDGH�NRML�
QLVX�X�IXQNFLML�KODGQMD H��

JJ�� 3RURGL QD� VWDPEHQD� ]JUDGD� �SRURGL QD� NX D�� MH�
VDPRVWRMH D� VWDPEHQD� ]JUDGD� L� ]JUDGD� V� MHGQLP�
VWDQRP�� ]JUDGD� V� MHGQLP� VWDQRP� X� QL]X� LOL� GUXJD LMH�
SRYH]DQD� ]JUDGD� V� MHGQLP� VWDQRP�� ]JUDGD� VD� GR� WUL�
VWDQD�L�]JUDGD�X�QL]X�VD�GR�WUL�VWDQD�SR�ODPHOL��

KK�� 3RVWRMH D� ]JUDGD� MH� ]JUDGD� L]JUD HQD� QD� WHPHOMX�
RGREUHQMD�]D�JUD HQMH�LOL�GUXJRJ�RGJRYDUDMX HJ�DNWD�L�
VYDND� ]JUDGD� NRMD� MH� SUHPD� YDåH LP� SURSLVLPD� L]�
REODVWL� SURVWRUQRJ� XUH HQMD� L� JUD HQMD� V� QMLP�
L]MHGQD HQD��

LL�� 3RYUãLQD�RPRWD D�JULMDQRJ�GLMHOD�]JUDGH��$��Pð���MH�
XNXSQD�SRYUãLQD�JUD HYLQVNLK�GLMHORYD�NRML�UD]GYDMDMX�
JULMDQL� GLR� ]JUDGH� RG� YDQMVNRJ� SURVWRUD�� WOD� LOL�
QHJULMDQLK� GLMHORYD� ]JUDGH�� XUH HQD� SUHPD� %$6� (1�
,62��������GRGDWDN�%��]D�VOX DM�YDQMVNLK�GLPHQ]LMD��

MM�� 3ULPDUQD� HQHUJLMD� MH� HQHUJLMD� L]� REQRYOMLYLK� L�
QHREQRYOMLYLK� L]YRUD� NRMD� QLMH� SRGYUJQXWD� QLMHGQRP�
SRVWXSNX�SUHWYRUEH��

NN�� 5HIHUHQWQL� NOLPDWVNL� SRGDFL� VX� VNXS� RGDEUDQLK�
NOLPDWVNLK� SDUDPHWDUD� NRML� VX� NDUDNWHULVWL QL� ]D� QHNR�
JHRJUDIVNR� SRGUX MH�� 5HIHUHQWQL� NOLPDWVNL� SRGDFL� ]D�
)%L+� VX� NOLPDWVNL� SRGDFL� ]D� PHWHRURORãNH� VWDQLFH�
SUHX]HWH�NDR�NDUDNWHULVWL QH���]D�NOLPDWVNX�]RQX�6MHYHU�
�NDGD�MH�VUHGQMD�PMHVH QD�WHPSHUDWXUD�YDQMVNRJ�]UDND�
QDMKODGQLMHJ� PMHVHFD� QD� ORNDFLML� ]JUDGH� SUHPD�
SRGDFLPD�QDMEOLåH�NOLPDWVNL�PMHURGDYQH�PHWHRURORãNH�
VWDQLFH� PP ���&�� L� ]D�NOLPDWVNX�]RQX� -XJ� �NDGD� MH�
VUHGQMD� PMHVH QD� WHPSHUDWXUD� YDQMVNRJ� ]UDND�
QDMKODGQLMHJ� PMHVHFD� QD� ORNDFLML� ]JUDGH� SUHPD�
SRGDFLPD�QDMEOLåH�NOLPDWVNL�PMHURGDYQH�PHWHRURORãNH�
VWDQLFH� PP�!���&���

OO�� 5HJXODFLRQL� XUH DM� WHPSHUDWXUH� MH� XUH DM�
WHUPRWHKQL NRJ� VLVWHPD� SRPR X� NRMHJ� VH� UHJXOLãH�
WHPSHUDWXUD�X�SURVWRULML��NDR�QSU��WHUPRVWDWVNL�YHQWLO��

PP��6DPRVWDOQD� XSRWUHEQD� FMHOLQD� ]JUDGH� MH� VWDQ��
DSDUWPDQ��SRVORYQL�SURVWRU� L�VOL QR�XQXWDU�]JUDGH�NRML�
MH�SUHGYL HQ�LOL�SUHXUH HQ�]D�]DVHEQR�NRULãWHQMH��

QQ�� 6LVWHP� NOLPDWL]DFLMH� MH� SURFHV� NRML� XNOMX XMH�
NRQGLFLRQLUDQMH��WUDQVSRUW�L�XEDFLYDQMH�]UDND�X�SURVWRU�
NRMLP� VH� UHJXOLãX�� WHPSDUDWXUD�� UHODWLYQD� YODåQRVW��
EU]LQD� VWUXMDQMD� ]UDND�� LVWR D� ]UDND�� QLYR� EXNH� L�
UD]OLND�SULWLVND�X�SURVWRUX�D�V�FLOMHP�SRVWL]DQMD�]GUDYRJ�
RNUXåHQMD� ]D� OLFD� NRMD� ERUDYH� X� SURVWRUX�� RGQRVQR��
SRVWL]DQMD�XVORYD�]D�SRWUHEH� LQGXVWULMVNH�SURL]YRGQMH��
6LVWHP� NOLPDWL]DFLMH� VH�� SUHPD� WHUPRGLQDPL NRP�
SURFHVX� SULSUHPH� YODåQRJ� ]UDND�� GLMHOL� QD�� JULMDQMH��
KOD HQMH�� RYODåLYDQMH� L� RGYODåLYDQMH� ãWR� VH� YUãL� NUR]��
VLVWHP�YHQWLDODFLMH��MHGDQ�RG�JRUH�QDYHGHQLK�SURFHVD���
VLVWHP� GMHOLPL QH� NOLPDWL]DFLMH� �GYD� LOL� WUL� RG�
QDYHGHQLK� SURFHVD�� L� VLVWHP� NOLPDWL]DFLMH� �VYD� HWLUL�
SURFHVD�FMHORJRGLãQMH���

RR�� 6WDPEHQD� ]JUDGD� MH� ]JUDGD� NRMD� MH� X� FLMHORVWL� LOL� X�
NRMRM�MH�YLãH�RG�����QHWR�SRGQH�SRYUãLQH�QDPLMHQMHQR�
]D�VWDQRYDQMH��RGQRVQR�NRMD�QHPD�YLãH�RG����Pð�QHWR�
SRGQH� SRYUãLQH� X� GUXJRM� QDPMHQL�� 6WDPEHQRP�
]JUDGRP� VPDWUD� VH� L� ]JUDGD� V� DSDUWPDQLPD� X�
WXULVWL NRP�SRGUX MX��

SS�� 6WYDUQL� NOLPDWVNL� SRGDFL� VX� NOLPDWVNL� SRGDFL�
GRELYHQL� VWDWLVWL NRP� REUDGRP� SUHPD� PHWHRURORãNRM�
VWDQLFL�QDMEOLåRM�ORNDFLML�]JUDGH��

TT�� 7HKQL NL� VLVWHP� MH� WHKQL ND� RSUHPD� XJUD HQD� X�
]JUDGX� LOL� GLR� ]JUDGH� NRMD� VOXåL� ]D� JULMDQMH�� KOD HQMH��
YHQWLODFLMX�� SULSUHPX� WRSOH� YRGH�� RVYMHWOMHQMH� LOL�
QMLKRYX�NRPELQDFLMX��

UU�� 7HUPRWHKQL NL�VLVWHP�MH�WHKQL ND�RSUHPD�]D�JULMDQMH��
KOD HQMH��YHQWLODFLMX��NOLPDWL]DFLMX�L�SULSUHPX�SRWURãQH�
WRSOH� YRGH� ]JUDGH� LOL� GLMHOD� ]JUDGH� NDR� VDPRVWDOQH�
XSRWUHEQH�FMHOLQH��

VV�� 7RSORWQD� SXPSD� MH� XUH DM�� SRVWURMHQMH� LOL� LQVWDODFLMD�
NRMD�SUHQRVL�WRSORWX�L]�SULURGQRJ�RNUXåHQMD�NDR�ãWR�MH�
]UDN�� YRGD� LOL� WOR�� X� ]JUDGH� LOL� LQGXVWULMVNH� REMHNWH�
PLMHQMDQMHP�SULURGQRJ�WRND�WRSORWH�QD�WDNDY�QD LQ�GD�
WRSORWD� WH H� RG� QLåH� SUHPD� YLãRM� WHPSHUDWXUL�� .RG�
UHYHU]LELOQLK�WRSORWQLK�SXPSL�WRSORWD�VH�PRåH�SUHQRVLWL�
L]�]JUDGH�X�SULURGQR�RNUXåHQMH��
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WW�� 7RSORWQL�PRVW� MH�PDQMH�SRGUX MH�X�RPRWD X�JULMDQRJ�
GLMHOD� ]JUDGH� NUR]� NRMH� MH� WRSORWQL� WRN� SRYH DQ� X�
RGQRVX� QD� GUXJH� GLMHORYH� RPRWD D� ]ERJ� SURPMHQH�
PDWHULMDOD��GHEOMLQH�LOL�JHRPHWULMH�JUD HYLQVNRJ�GLMHOD��

XX�� 7URãNRYQR� RSWLPDOQL� QLYR� MH� QLYR� HQHUJLMVNLK�
NDUDNWHULVWLND�NRML�UH]XOWLUD�QDMPDQMLP�WURãNRP�WRNRP�
SURFLMHQMHQRJ�HNRQRPVNRJ�YLMHND�WUDMDQMD��SUL� HPX�VH�
QDMPDQML� WURãDN� RGUH XMH� X]LPDMX L� X� RE]LU� WURãNRYH�
XODJDQMD�SRYH]DQLK�VD�HQHUJLMRP��WURãNRYH�RGUåDYDQMD�
L� RSHUDWLYQH� WURãNRYH� �XNOMX XMX L� WURãNRYH� L� XãWHGH�
HQHUJLMH��YUVWX�GRWL QH�]JUDGH��]DUDGX�RG�SURL]YHGHQH�
HQHUJLMH��� JGMH� MH� SULPMHQMLYR�� NDR� L� WURãNRYH�
]EULQMDYDQMD�� JGMH� MH� SULPMHQMLYR�� 3URFLMHQMHQL�
HNRQRPVNL� YLMHN� WUDMDQMD�RGUH XMH� VH�QD�QLYRX�)%L+��
2Q�VH�RGQRVL�QD�SUHRVWDOL�SURFLMHQMHQL�HNRQRPVNL�YLMHN�
WUDMDQMD� ]JUDGH�� DNR� VH� ]DKWMHYL� HQHUJLMVNLK�
NDUDNWHULVWLND� RGUH XMX� X� RGQRVX� QD� ]JUDGX� X� FMHOLQL��
RGQRVQR� QD� SURFLMHQMHQL� HNRQRPVNL� YLMHN� WUDMDQMD�
JUD HYLQVNRJ� HOHPHQWD�� DNR� VH� ]DKWMHYL� HQHUJLMVNLK�
NDUDNWHULVWLND� RGUH XMX� X� RGQRVX� QD� JUD HYLQVNH�
HOHPHQWH�� 7URãNRYQR� RSWLPDOQL� QLYR� VH� QDOD]L� X�
UDVSRQX� QLYRD� HQHUJLMVNLK� NDUDNWHULVWLND� X� NRMHP� MH�
DQDOL]D� WURãNRYD� L� NRULVWL� WRNRP� YLMHND� WUDMDQMD�
SR]LWLYQD��

YY�� 8GLR� SRYUãLQH� WUDQVSDUHQWQLK� SORKD� X� XNXSQRM�
SRYUãLQL� IDVDGH�� I� ����� MH� NROL QLN� SRYUãLQH� SUR]RUD��
EDONRQVNLK� YUDWD� L� WUDQVSDUHQWQLK� HOHPHQDWD� IDVDGH� L�
XNXSQH� SRYUãLQH� IDVDGH�� .RG� JULMDQLK� SRWNURYOMD�
SRYUãLQL� WUDQVSDUHQWQLK� SORKD� GRGDMH� VH� SRYUãLQD�
NURYQLK�SUR]RUD�� D�XNXSQRM�SRYUãLQL� IDVDGH�GRGDMH� VH�
SULSDGDMX D� SRYUãLQD� NRVRJ� NURYD� V� NURYQLP�
SUR]RULPD��

ZZ�� 8NXSQD� NRULVQD� SRYUãLQD� ]JUDGH� MH� XNXSQD� QHWR�
SRGQD�SRYUãLQD�]JUDGH�RGJRYDUDMX H�QDPMHQH�L�UD XQD�
VH�SUHPD�WD NL��������%$6�,62�������

[[�� 8QXWUDãQMD� SURMHNWRYDQD� WHPSHUDWXUD� JULMDQMD��
LQW�VHW�+� ��&��� MH� SURMHNWRP� SUHGYL HQD� WHPSHUDWXUD�

XQXWUDãQMHJ�]UDND�VYLK�SURVWRUD�JULMDQRJ�GLMHOD�]JUDGH��
\\�� 8UHGVND��DGPLQLVWUDWLYQD�L�GUXJD�SRVORYQD�]JUDGD�

VOL QH� QDPMHQH�� MH� ]JUDGD� NRMD� VH� XSRWUHEOMDYD� X�
DGPLQLVWUDWLYQH�� XSUDYQH� LOL� SRVORYQH� VYUKH� �QSU��
]JUDGD� NRMX� NRULVWL� WLMHOR� MDYQH� YODVWL� ]D� REDYOMDQMH�
VYRMLK�SRVORYD� L�LOL� SUXåDQMH� MDYQLK�XVOXJD��� WH� ]JUDGD�
LOL� GLR� ]JUDGH�NRMD�QLMH� VWDPEHQD��X�NRMRM�ERUDYL� YLãH�
OMXGL� LOL� X� NRMRM� VH� SUXåD� XVOXJD� YHOLNRP� EURMX� OMXGL�
�QSU�� EDQND�� SRãWDQVNL� XUHG�� VXG� L� VO��� D� ]D� NRMX� MH�
)HGHUDOQR� PLQLVWDUVWYR� SURVWRUQRJ� XUH HQMD� L]GDOR�
XUEDQLVWL NX� GR]YROX�� RGREUHQMH� ]D� JUD HQMH� L�
XSRWUHEQX�GR]YROX��

]]�� 9DQMVND� SURMHNWQD� WHPSHUDWXUD� ]D� PDãLQVNH�
SURMHNWH� JULMDQMD� MH� WHPSHUDWXUD� YDQMVNRJ� ]UDND�

PLQ\P� ��&�� SUHPD� PHWHRURORãNLP� SRGDFLPD� ]D�
QDMEOLåX�NOLPDWVNL�PMHURGDYQX�PHWHRURORãNX�VWDQLFX��

DDD�� 9DQMVND� WHPSHUDWXUD�� H� ��&��� MH� WHPSHUDWXUD�
YDQMVNRJ� ]UDND� SUHPD� PHWHRURORãNLP� SRGDFLPD� ]D�
QDMEOLåX�PHWHRURORãNX�VWDQLFX��

EEE��9LãHVWDPEHQD� ]JUDGD� �]JUDGD� ]D� NROHNWLYQR�
VWDQRYDQMH��MH�VWDPEHQD�]JUDGD�VD�WUL�LOL�YLãH�VWDQRYD��
VWDPEHQL� EORN�� WH� VWDPEHQD� ]JUDGD� ]D� VWDQRYDQMH�
]DMHGQLFD��QSU��GRP�]D�VWDULMH�L�L]QHPRJOH�RVREH�GMH ML��
D NL��VWXGHQWVNL�GRP��VLURWLãWH��NDVDUQH��]DWYRU��]JUDGD�
V�DSDUWPDQLPD�]D�SRYUHPHQL�ERUDYDN�L�VO����

FFF�� =DSUHPLQD�JULMDQRJ�GLMHOD�]JUDGH��9H��Pñ���MH�EUXWR�
]DSUHPLQD� JULMDQRJ� GLMHOD� ]JUDGH� NRMHP� MH� SRYUãLQD�
RPRWD D�MHGQDND�$��

GGG��=DSUHPLQD� JULMDQRJ� ]UDND�� 9� �Pñ��� MH� QHWR�
]DSUHPLQD� JULMDQRJ� GLMHOD� ]JUDGH� X� NRMHP� VH� QDOD]L�
]UDN��

HHH�� =JUDGD� X� VPLVOX� RYRJ� 3UDYLOQLND� MH� JUD HYLQD� VD�
NURYRP� L� ]LGRYLPD�� WUDMQR� YH]DQD� ]D� WOR�� X� NRMRM� VH�
HQHUJLMD� NRULVWL� ]D� VWYDUDQMH� RGUH HQLK� NOLPDWVNLK�
XVORYD� L� QDPMHQMHQD� MH� ERUDYNX� OMXGL�� RGQRVQR�
VPMHãWDMX� åLYRWLQMD�� ELOMDND� L� VWYDUL� D� ]D� NRMX� MH�
XUEDQLVWL NX� VXJODVQRVW� RGREUHQMH� ]D� JUD HQMH� L�
XSRWUHEQX� GR]YROX� L]GDOR� )HGHUDOQR� PLQLVWDUVWYR�
SURVWRUQRJ�XUH HQMD��=JUDGRP�VH�QH�VPDWUD�JUD HYLQD�
XQXWDU�VLVWHPD�LQIUDVWUXNWXUQH�JUD HYLQH��

III�� =JUDGD� QDPLMHQMHQD� REUD]RYDQMX� MH� ]JUDGD� ]D�
MDVOLFH�� YUWL H�� ãNROX� �SUHGãNROVNR�� RVQRYQR� L� VUHGQMH�
REUD]RYDQMH��� ]JUDGD� QDPMHQMHQD� ]D� YLãH� L� YLVRNR�
REUD]RYDQMH�L�LVWUDåLYDQMH�L�VO���

JJJ��=JUDGD� QDPLMHQMHQD� WXUL]PX� L� XJRVWLWHOMVWYX� MH�
]JUDGD� WXULVWL NRJ� L� XJRVWLWHOMVNRJ� NDUDNWHUD� NRMD�
XNOMX XMH� KRWHOH�� PRWHOH�� JRVWLRQLFH�� UHVWRUDQH��
SDQVLRQH��SODQLQDUVNH�GRPRYH�L�VO���

KKK��=JUDGD�QDPLMHQMHQD�]D�VSRUW�L�UHNUHDFLMX�MH�]JUDGD�
UHNUHDWLYQRJ�NDUDNWHUD�QDPMHQMHQD�]D�VSRUWRYH�NRML�VH�
RGUåDYDMX�X�]DWYRUHQRP�SURVWRUX��LJUDOLãWD�]D�NRãDUNX��
RGERMNX��WHQLV��GYRUDQH�]D�JLPQDVWLNX��NOL]DQMH��ED]HQL�
L�VO����

LLL�� =JUDGD� QDPLMHQMHQD� ]D� WUJRYLQX� L� XVOXåQH�
GMHODWQRVWL� MH�]JUDGD�]D�XVOXåQH�GMHODWQRVWL� L� WUJRYLQX�
QD� YHOLNR� L� PDOR� NDR� ãWR� MH� WUJRYD NL� FHQWDU�� UREQD�
NX D��]JUDGD�VD�SURGDYQLFDPD��VDPRVWDOQD�SURGDYQLFD��
EXWLN�L�VO���

MMM�� =JUDGD�QDPLMHQMHQD�]GUDYVWYX�L�VRFLMDOQRM�]DãWLWL�MH�
]JUDGD�X�NRMRM�VH�SUXåD�PHGLFLQVNL�L�KLUXUãNL�WUHWPDQ��
]JUDGD� ]D� QMHJX� EROHVQLK� L� R]OLMH HQLK� RVRED��
SVLKLMDWULMVNR� OLMH HQMH�� OLMH HQMH� EROHVWL� RYLVQRVWL��
]JUDGD� NRMD� VH� XSRWUHEOMDYD� ]D� IL]LNDOQX� PHGLFLQX� L�
UHKDELOLWDFLMX��VRFLMDOQX�]DãWLWX��YHWHULQDUVNR�OLMH HQMH�L�
VO��

NNN��=JUDGH� V� MHGQRVWDYQLP� WHKQL NLP� VLVWHPRP� VX�
VWDPEHQH� L� QHVWDPEHQH� ]JUDGH� XNXSQH� �EUXWR�� SRGQH�
SRYUãLQH�]JUDGH�PDQMH�LOL�MHGQDNH������P���L�NRMH�VX��
��� V� SRMHGLQD QLP�XUH DMLPD� ]D� SULSUHPX�SRWURãQH�

WRSOH� YRGH� L� NRMH� QLVX� RSUHPOMHQH� VLVWHPLPD�
JULMDQMD��KOD HQMD��YHQWLODFLMH�L���LOL��

��� V� ORNDOQLP� L�LOL� FHQWUDOQLP� L]YRULPD� WRSORWH� ]D�
JULMDQMH�L�SULSUHPX�SRWURãQH�WRSOH�YRGH��QD]LYQH�
VQDJH� NRWOD� GR� ��� N:�EH]� SRVHEQLK� VLVWHPD� ]D�
SRYUDW� WRSORWH� L� EH]� NRULãWHQMD� DOWHUQDWLYQLK�
VLVWHPD�L�LOL�

��� EH]� LOL� VD� SRMHGLQD QLP� UDVKODGQLP� XUH DMLPD�
L�LOL��

��� V� ORNDOQLP� VLVWHPLPD� YHQWLODFLMH� EH]� GRGDWQH�
REUDGH�]UDND�L�EH]�SRYUDWD�WRSORWH�L�LOL��

��� SRVHEQL� GLMHORYL� ]JUDGH� NRML� LPDMX� ]DVHEQR�
PMHULOR� ]D� JULMDQMH�� HWDåQR� SOLQVNR� JULMDQMH��
SULNOMX DN�QD�]DMHGQL NX�NRWORYQLFX�LOL�SULNOMX DN�
QD�GDOMLQVNR�JULMDQMH��

OOO�� =JUDGH� VD� VORåHQLP� WHKQL NLP� VLVWHPRP� VX� VYH�
RVWDOH�VWDPEHQH�L�QHVWDPEHQH�]JUDGH�NRMH�QLVX�]JUDGH�
V�MHGQRVWDYQLP�WHKQL NLP�VLVWHPRP��

PPP���=QD DMQD�REQRYD�X�VPLVOX�RYRJ�3UDYLOQLND�]QD L�
UHNRQVWUXLUDQMH��UHQRYLUDQMH�LOL�DGDSWLUDQMH�]JUDGH�NDGD�
VX�XNXSQL�WURãNRYL��NRML�VH�RGQRVH�QD�RPRWD �]JUDGH�LOL�
WHKQL NH� VXVWDYH� ]JUDGH�� YH L� RG� ���� YULMHGQRVWL�
]JUDGH��QH�UD XQDMX L�YULMHGQRVW�]HPOMLãWD�QD�NRMHP�VH�
]JUDGD�QDOD]L��RGQRVQR�NDGD�VH�REQDYOMD�YLãH�RG�����
SRYUãLQH�RPRWD D�]JUDGH��
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ODQ����
�3ULOR]L�3UDYLOQLNX��

2YDM�3UDYLOQLN�VDGUåL�VOMHGH H�SULORJH��
D�� 3ULORJ� �$�� X� NRMHP� VX� SRSLVDQH�

ERVDQVNRKHUFHJRYD NH� QRUPH� L� GUXJH� WHKQL NH�
VSHFLILNDFLMH� ]D� SURUD XQ� L� LVSLWLYDQMD� JUD HYLQVNLK�
GLMHORYD� ]JUDGH� L� ]JUDGH� NDR� FMHOLQH� X� SRJOHGX�
PLQLPDOQLK� ]DKWMHYD� ]D� HQHUJLMVNLP� NDUDNWHULVWLNDPD�
]JUDGD�NRMH�WUHED�LVSXQLWL�SULOLNRP�SURMHNWRYDQMD�QRYLK�
L�]QD DMQH�REQRYH�SRVWRMH LK�]JUDGD��QD� LMX�SULPMHQX�
XSX XMH�RYDM�3UDYLOQLN��

E�� 3ULORJ� �%�� X� NRMHP� VX� SRSLVDQH� QDMYH H� GRSXãWHQH�
YULMHGQRVWL� NRHILFLMHQDWD� SUROD]D� WRSORWH�� 8�
>:��Pðā.�@�� JUD HYLQVNLK� GLMHORYD� ]JUDGH� NRMH� WUHED�
LVSXQLWL� SUL� SURMHNWRYDQMX� QRYLK� L� SURMHNWRYDQMX�
]QD DMQH� REQRYH� SRVWRMH LK� ]JUDGD�� XWYU HQH�
YULMHGQRVWL�WHKQL NLK�NDUDNWHULVWLND�QHNLK�JUD HYLQVNLK�
SURL]YRGD� V� NRMLPD� VH� PRJX� SURYRGLWL� GRND]QL�
SURUD XQL� SURSLVDQL� RYLP� 3UDYLOQLNRP�� WH� SURSLVDQH�
QDMYH H� GRSXãWHQH� YULMHGQRVWL� JRGLãQMH� SRWUHEQH�
WRSORWQH� HQHUJLMH� ]D� JULMDQMH� SR� MHGLQLFL� NRULVQH�
SRYUãLQH� JULMDQRJ� GLMHOD� ]JUDGH� 4�+�QG� >N:K��P�āD�@��
]D�QRYH�]JUDGH�JULMDQH�QD� WHPSHUDWXUX����&�LOL�YLãX� L�
]D� SRVWRMH H� ]JUDGH� QD� NRMLPD� VH� SURYRGL� ]QD DMQH�
REQRYD�QD�QD LQ�SURSLVDQ� ODQRP�����RYRJ�3UDYLOQLND��

F�� 3ULORJ� �&�� X� NRMHP� VX� SURSLVDQL� REUDVFL� ,VND]QLFH�
HQHUJLMVNLK� NDUDNWHULVWLNH� ]D� ]JUDGX� JULMDQX� QD�
WHPSHUDWXUX� RG� ���&� LOL� YLãX� L� ,VND]QLFH� HQHUJLMVNLK�
NDUDNWHULVWLND� ]D� ]JUDGX� JULMDQX� QD� WHPSHUDWXUX� RG�
���&�GR����&��

G�� 3ULORJ� �'�X� NRMHP� MH� VDGUåDQ� NDWDORJ� V� JUDIL NLP�
SULND]LPD� GREUR� ULMHãHQLK� WRSORWQLK� PRVWRYD� QD�
]JUDGDPD��

H�� 3ULORJ��(��X�NRMHP�VX�VDGUåDQH�PHWHRURORãNH�YHOL LQH�
]D� PMHURGDYQH� PHWHRURORãNH� VWDQLFH� �X� GDOMQMHP�
WHNVWX�� VWDQLFH�� SRWUHEQH� ]D� SURUD XQ� IL]LNDOQLK�
NDUDNWHULVWLND�]JUDGH�X�SRJOHGX�LVSXQMHQMD�PLQLPDOQLK�
]DKWMHYD� ]D� HQHUJLMVNLP� NDUDNWHULVWLNDPD� ]JUDGD��
0HWHRURORãNH� SRGDWNH� X� NRMLPD� VX� VDGUåDQH�
PHWHRURORãNH� YHOL LQH� ]D� NOLPDWVNL� PMHURGDYQH�
PHWHRURORãNH�VWDQLFH��X�GDOMQMHP�WHNVWX��VWDQLFH���NRMH�
LQH�PHWHRURORãNL�SDUDPHWUL�X�WDEHODPD�SR�VWDQLFDPD��
REMDYOMXMH� PLQLVWDU� QD� VOXåEHQLP� LQWHUQHW� VWUDQLFDPD�
)HGHUDOQRJ� PLQLVWDUVWYD� SURVWRUQRJ� XUH HQMD� �X�
GDOMQMHP�WHNVWX��0LQLVWDUVWYD���

I�� 3ULORJ� �)�� X� NRMHP� MH� GHILQLVDQ� $OJRULWDP� NRMLP� VH�
MDVQR� SURSLVXMH� QD LQ� L]UD XQDYDQMD� L� XWYU LYDQMD�
HQHUJLMVNLK�NDUDNWHULVWLND�]JUDGD��SURSLVDQ�8UHGERP�R�
SURYR HQMX�HQHUJLMVNLK�DXGLWD� L� L]GDYDQMX�HQHUJLMVNRJ�
FHUWLILNDWD��SULORJ�MH�L�RYRP�3UDYLOQLNX��

J�� 3ULORJ� �*�� X� NRMHP� MH� SURSLVDQ� REUD]DF� (ODERUDWD�
HQHUJLMVNLK�NDUDNWHULVWLND�]JUDGH��

ODQ����
�,VSXQMHQMH�]DKWMHYD��HQHUJLMVND�HILNDVQRVW���

���� $NR� MH�(ODERUDW� HQHUJLMVNLK� NDUDNWHULVWLND� �X� GDOMHP� WHNVWX�
(ODERUDW�� QRYH� ]JUDGH� RGQRVQR� ]QD DMQH� REQRYH� SRVWRMH H�
]JUDGH� X� RNYLUX� WHKQL NH� GRNXPHQWDFLMH� NRMD� MH� RGUH HQD�
GUXJLP� SURSLVLPD�� L]UD HQ� X� VNODGX� VD� RYLP� 3UDYLOQLNRP�
DNR� MH� QRYD� ]JUDGD� L]JUD HQD� L� RGUåDYDQD� RGQRVQR� DNR� MH�
SRVWRMH D� ]JUDGD� REQRYOMHQD� L� RGUåDYDQD� X� VNODGX� V� WLP�
(ODERUDWRP�� VPDWUD� VH� GD� ]JUDGD� LVSXQMDYD� ELWDQ� ]DKWMHY�
�HQHUJLMVND� HILNDVQRVW�X� GLMHOX� NRML� VH� RGQRVL� QD� XãWHGX�
HQHUJLMH�]D�JULMDQMH�L�WRSORWQX�]DãWLWX�]JUDGH��WH�GD�LVSXQMDYD�
HQHUJLMVNH�NDUDNWHULVWLNH�SURSLVDQH�RYLP�3UDYLOQLNRP��

���� 8SRWUHEQL� YLMHN� ]JUDGH� X� RGQRVX� QD� RVQRYQL� ]DKWMHY� ]D�
JUD HYLQX�� XSUDYOMDQMH� HQHUJLMRP� L� R XYDQMH� WRSORWH� MH�

QDMPDQMH����JRGLQD�DNR�]DNRQRP�NRMLP�VH�XUH XMH�JUD HQMH�
QLMH�GUXN LMH�SURSLVDQR��

ODQ����
�8VORYL�]D�LVSXQMHQMH�WHKQL NRJ�]DKWMHYD��

7HKQL NL� ]DKWMHYL� ]D� HQHUJLMVNLP� NDUDNWHULVWLNDPD� ]JUDGD�
SURSLVDQL�VX��

D�� QDMYH RP� GRSXãWHQRP� JRGLãQMRP� SRWUHEQRP�
WRSORWQRP� HQHUJLMRP� ]D� JULMDQMH� SR� MHGLQLFL� NRULVQH�
JULMDQH�SRYUãLQH�]JUDGH��4��+�QG�>N:K��P�āJRG�@��

E�� QDMYH LP� GRSXãWHQLP� NRHILFLMHQWRP� WUDQVPLVLMVNH�
UD]PMHQH�WRSORWH�SR�MHGLQLFL�SRYUãLQH�RPRWD D�JULMDQRJ�
GLMHOD�]JUDGH��

F�� VSUH DYDQMHP� SUHJULMDYDQMD� SURVWRULMD� ]JUDGH� ]ERJ�
GMHORYDQMD�VXQ HYRJ�]UD HQMD�WRNRP�OMHWD��

G�� RJUDQL HQMLPD�]UDNRSURSXVQRVWL�RPRWD D�]JUDGH��
H�� QDMYH LP� GRSXãWHQLP� NRHILFLMHQWLPD� SUROD]D� WRSORWH�

SRMHGLQLK� JUD HYLQVNLK� GLMHORYD� RPRWD D� JULMDQRJ�
GLMHOD�]JUDGH�L�SRMHGLQLK�JUD HYLQVNLK�GLMHORYD�L]PH X�
JULMDQLK�GLMHORYD�]JUDGH�UD]OL LWLK�NRULVQLND��

I�� VPDQMHQMHP� XWMHFDMD� WRSORWQLK� PRVWRYD� RPRWD D�
]JUDGH��

J�� QDMYH RP� GRSXãWHQRP� NRQGHQ]DFLMRP� YRGHQH� SDUH�
XQXWDU�JUD HYLQVNRJ�GLMHOD�]JUDGH��

K�� VSUH DYDQMHP�NRQGHQ]DFLMH�YRGHQH�SDUH�QD�XQXWUDãQMRM�
SRYUãLQL�RPRWD D�]JUDGH��

ODQ����
�2]QDND�]D�XWYU LYDQMH�PLQLPDOQLK�]DKWMHYD�]D�HQHUJLMVNLP�

NDUDNWHULVWLNDPD�]JUDGD��
���� =DKWMHYL�]D�HQHUJLMVNLP�NDUDNWHULVWLNDPD�]JUDGD�XWYU XMX�VH�

QDMYH RP� GRSXãWHQRP� JRGLãQMRP� SRWUHEQRP� WRSORWQRP�
HQHUJLMRP� ]D� JULMDQMH� SR� MHGLQLFL� NRULVQH� JULMDQH� SRYUãLQH�
]JUDGH� 4�+�QG� >N:K��PðāJRG�@� QD� WHPHOMX� WURãNRYQR�
RSWLPDOQLK� QLYRD�� 1D LQ� XWYU LYDQMD� L� SURUD XQD� SRWUHEQH�
WRSORWQH�HQHUJLMH�X�FLOMX�]DGRYROMHQMD�PLQLPDOQLK�]DKWMHYD�]D�
HQHUJLMVNH�NDUDNWHULVWLNH�]JUDGD��GHILQLVDQ�MH�$OJRULWPRP�]D�
SURUD XQ� HQHUJLMVNLK� NDUDNWHULVWLND� ]JUDGH� L]� 3ULORJD� �)��X�
GDOMHP� WHNVWX�� $OJRULWDP��� LMH� VH� SURUD XQDWH� YULMHGQRVWL�
LVSRUX HQH�L�SULPDUQH�HQHUJLMH�XQRVH�X�,VND]QLFX�HQHUJLMVNLK�
NDUDNWHULVWLND�]JUDGH��X�GDOMHP�WHNVWX�,VND]QLFD���]D�]JUDGX�
JULMDQX�QD�WHPSHUDWXUX����&�LOL�YLãX��X�RYLVQRVWL�R�QDPMHQH�
]JUDGH��

���� 2� UH]XOWDWLPD� SURYHGHQLK� WURãNRYQR� RSWLPDOQLK� QLYRD��
)HGHUDOQR� PLQLVWDUVWYR� SURVWRUQRJ� XUH HQMD� H� VYDNLK� SHW�
JRGLQD� L]YMHãWDYDWL�� SXWHP� 7URãNRYQR� RSWLPDOQH� DQDOL]H�
VWDPEHQLK� L� QHVWDPEHQLK� ]JUDGD� X� )%L+�� SURYHGHQH� QD�
RVQRYX� XWYU HQRJ� PHWRGRORãNRJ� RNYLUD� L]� 3UDYLOQLND� R�
SRVWXSNX�]D� L]UD XQDYDQMH�RSWLPDOQLK� WURãNRYD�PLQLPDOQLK�
]DKWMHYD� ]D� HQHUJLMVNLP� NDUDNWHULVWLNDPD� ]JUDGD�� NRML� VH�
NRULVWL� ]D� L]UD XQDYDQMH� RSWLPDOQLK� WURãNRYD� PLQLPDOQLK�
]DKWMHYD� ]D� HQHUJLMVNLP� NDUDNWHULVWLNDPD� QRYLK� ]JUDGD��
SRVWRMH LK�]JUDGD�NRMH�SRGOLMHåX�]QD DMQRM�REQRYL�L�GLMHORYD�
]JUDGD��

,,��7(+1, .,�=$+7-(9,�=$�(1(5*,-6.,0�
.$5$.7(5,67,.$0$�129,+�=*5$'$

ODQ����
�=DKWMHYL�]D�VWDPEHQH�]JUDGH�JULMDQH�L�LOL�KOD HQH�QD�WHPSHUDWXUX�

���&�LOL�YLãX��
���� 9LãHVWDPEHQD�]JUDGD��]JUDGD�]D�NROHNWLYQR�VWDQRYDQMH�

PRUD� ELWL� SURMHNWRYDQD� L� L]JUD HQD� QD� QD LQ� GD� JRGLãQMD�
SRWUHEQD� WRSORWQD� HQHUJLMD� ]D� JULMDQMH� SR� MHGLQLFL� NRULVQH�
JULMDQH�SRYUãLQH�]JUDGH��4�+�QG�>N:K��Pð JRG�@��]DYLVQR�RG�
IDNWRUD�REOLND�]JUDGH��I���QLMH�YH D�RG�GRSXãWHQLK�YULMHGQRVWL��
��� ]D�I� ������4�+�QG� �������N:K��Pð JRG��
��� ]D� ����� �� I�� �� ����� 4�+�QG�  � ������� �� ���� I���

N:K��Pð JRG��
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��� ]D�I� ������4�+�QG� �������N:K��Pð JRG��
� NDGD� MH� VUHGQMD�PMHVH QD� WHPSHUDWXUD� YDQMVNRJ� ]UDND�

QDMKODGQLMHJ�PMHVHFD�QD�ORNDFLML�]JUDGH� ���&��
���� 9LãHVWDPEHQD�]JUDGD��]JUDGD�]D�NROHNWLYQR�VWDQRYDQMH�

PRUD� ELWL� SURMHNWRYDQD� L� L]JUD HQD� QD� QD LQ� GD� JRGLãQMD�
SRWUHEQD� WRSORWQD� HQHUJLMD� ]D� JULMDQMH� SR� MHGLQLFL� NRULVQH�
JULMDQH�SRYUãLQH�]JUDGH��4�+�QG��N:K��Pð JRG����]DYLVQR�RG�
IDNWRUD�REOLND�]JUDGH��I���QLMH�YH D�RG�GRSXãWHQLK�YULMHGQRVWL��
��� ]D�I� ������4�+�QG� �������N:K��Pð JRG��
��� ]D� ����� �� I�� �� ����� 4�+�QG�  � ������� �� ����� I���

N:K��Pð JRG��
��� ]D�I� ������4�+�QG� �������N:K��Pð JRG��

� NDGD� MH� VUHGQMD�PMHVH QD� WHPSHUDWXUD� YDQMVNRJ� ]UDND�
QDMKODGQLMHJ�PMHVHFD�QD�ORNDFLML�]JUDGH�!���&��

���� 3RURGL QD� VWDPEHQD� ]JUDGD� �SRURGL QD� NX D��PRUD� ELWL�
SURMHNWRYDQD� L� L]JUD HQD� QD� QD LQ� GD� JRGLãQMD� SRWUHEQD�
WRSORWQD� HQHUJLMD� ]D� JULMDQMH� SR� MHGLQLFL� NRULVQH� JULMDQH�
SRYUãLQH� ]JUDGH�� 4�+�QG� >N:K��Pð JRG�@� �� ]DYLVQR� RG�
IDNWRUD�REOLND�]JUDGH��I���QLMH�YH D�RG�GRSXãWHQLK�YULMHGQRVWL��
��� ]D�I� ������4�+�QG� �������N:K��Pð JRG��
��� ]D� ����� �� I�� �� ����� 4�+�QG�  � ������� �� ����� I���

N:K��Pð JRG��
��� ]D�I� ������4�+�QG� �������N:K��Pð JRG��

� NDGD� MH� VUHGQMD�PMHVH QD� WHPSHUDWXUD� YDQMVNRJ� ]UDND�
QDMKODGQLMHJ�PMHVHFD�QD�ORNDFLML�]JUDGH� ���&��

���� 3RURGL QD�VWDPEHQD�]JUDGD��SRURGL QD�NX D�
� PRUD� ELWL� SURMHNWRYDQD� L� L]JUD HQD� QD� QD LQ� GD� JRGLãQMD�

SRWUHEQD� WRSORWQD� HQHUJLMD� ]D� JULMDQMH� SR� MHGLQLFL� NRULVQH�
JULMDQH� SRYUãLQH� ]JUDGH��4�+�QG� >N:K��Pð JRG�@� �� ]DYLVQR�
RG� IDNWRUD� REOLND� ]JUDGH�� I��� QLMH� YH D� RG� GRSXãWHQLK�
YULMHGQRVWL��
��� ]D�I� ������4�+�QG� �������N:K��Pð JRG��
��� ]D� ����� �� I�� �� ����� 4�+�QG�  � ������� �� ����� I���

N:K��Pð JRG��
��� ]D�I� ������4�+�QG� �������N:K��Pð JRG��

� NDGD� MH� VUHGQMD�PMHVH QD� WHPSHUDWXUD� YDQMVNRJ� ]UDND�
QDMKODGQLMHJ�PMHVHFD�QD�ORNDFLML�]JUDGH�!���&��

���� 6DGUåDM�(ODERUDWD� HQHUJLMVNLK�NDUDNWHULVWLND�]JUDGD�X�GLMHOX�
NRML� VH� RGQRVL� QD� GHILQLVDQMH� 4�+�QG� PRUD� ELWL� L]UD HQ� X�
VNODGX� RGUHGEDPD� RYRJ� ODQD� DNR� MH� ]DKWMHY� ]D� L]GDYDQMH�
RGREUHQMD� ]D� JUD HQMH� SRGQHVHQ� QDNRQ� XVYDMDQMD� RYRJ�
3UDYLOQLND��L]X]HY�]JUDGD�L]� ODQD����RYRJ�3UDYLOQLND��

ODQ�����
�=DKWMHYL�]D�QHVWDPEHQH�]JUDGH�JULMDQH�L�LOL�KOD HQH�QD�

WHPSHUDWXUX����&�LOL�YLãX��
���� 8UHGVND��DGPLQLVWUDWLYQD�L�GUXJD�SRVORYQD�]JUDGD�VOL QH�

QDPMHQH� ]D� NRMX� XUEDQLVWL NX� VXJODVQRVW�� RGREUHQMH� ]D�
JUD HQMH�L�XSRWUHEQX�GR]YROX�L]GDMH�)HGHUDOQR�PLQLVWDUVWYR�
SURVWRUQRJ� XUH HQMD�PRUD� ELWL� SURMHNWRYDQD� L� L]JUD HQD� QD�
QD LQ�GD�JRGLãQMD�SRWUHEQD� WRSORWQD�HQHUJLMD�]D�JULMDQMH�SR�
MHGLQLFL�NRULVQH�JULMDQH�SRYUãLQH�]JUDGH��4�+�QG�>N:K��Pð
JRG�@�� ]DYLVQR� RG� IDNWRUD� REOLND� ]JUDGH�� I��� QLMH� YH D� RG�
GRSXãWHQLK�YULMHGQRVWL��
��� ]D�I� ������4�+�QG� �������N:K��Pð JRG��
��� ]D� ����� �� I�� �� ����� 4�+�QG�  � ������� �� ����� I���

N:K��Pð JRG��
��� ]D�I� ������4�+�QG� �������N:K��Pð JRG��

� NDGD� MH� VUHGQMD�PMHVH QD� WHPSHUDWXUD� YDQMVNRJ� ]UDND�
QDMKODGQLMHJ�PMHVHFD�QD�ORNDFLML�]JUDGH� ���&��

���� 8UHGVND��DGPLQLVWUDWLYQD�L�GUXJD�SRVORYQD�]JUDGD�VOL QH�
QDPMHQH� ]D� NRMX� XUEDQLVWL NX� VXJODVQRVW�� RGREUHQMH� ]D�
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=DKWMHYH� L]� O�� ���� L� ���� RYRJD� 3UDYLOQLND� PRUD� LVSXQLWL�
VWDPEHQD� L� QHVWDPEHQD� ]JUDGD� NRMD� VH� QH� JULMH�� D� NRG� NRMH� VH�
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JUD HYLQVNL�GLMHORYL�NRML� LQH�RPRWD �JULMDQRJ�GLMHOD�]JUDGH��
XNOMX XMX L� L� VSRMQLFH� L]PH X� SRMHGLQLK� JUD HYLQVNLK�
GLMHORYD� L� RWYRUD� LOL� WUDQVSDUHQWQLK� HOHPHQDWD� NRML� QHPDMX�
PRJX QRVW� RWYDUDQMD�� EXGX� PLQLPDOQH� ]UDNRSURSXVQRVWL� X�
VNODGX�VD�GRVWLJQXWLP�VWHSHQRP�UD]YRMD�WHKQLNH�L�WHKQRORJLMH�
X�YULMHPH�L]UDGH�SURMHNWD��

���� =UDNRSURSXVQRVW�SUR]RUD��EDONRQVNLK�YUDWD�L�NURYQLK�SUR]RUD�
PRUD� LVSXQLWL� ]DKWMHYH� L]� WDEHOH� ��� L]� 3ULORJD� �%�RYRJD�
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���� ,]X]HWQR� RG� VWDYD� ���� RYRJD� ODQD� GRSXãWHQD� MH� L� YH D�
]UDNRSURSXVQRVW�RG�SURSLVDQH�DNR�MH�WR�SRWUHEQR��
D�� GD�VH�QH�XJUR]L�KLJLMHQD�L�]GUDYVWYHQL�XVORYL��L�LOL�
E�� ]ERJ� XSRWUHEH� XUH DMD� ]D� JULMDQMH� L�LOL� NXKDQMH� V�
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���� 6SRMQLFH� L]PH X� SXQLK� JUD HYLQVNLK� GLMHORYD� RPRWD D�

]JUDGH�L�RWYRUD�LOL�GUXJLK�WUDQVSDUHQWQLK�HOHPHQDWD��SUR]RUL��
YUDWD�� RVWDNOMHQH� VWLMHQH�� QDGVYMHWOD� L� VOL QR�� PRUDMX� ELWL�
L]YHGHQH� QD� QLYRX� PLQLPDOQH� WHKQL NL� RVWYDULYH�
]UDNRSURSXVQRVWL�� X]� LVWRYUHPHQR� VSUMH DYDQMH� SRMDYH�
JUD HYLQVNLK� ãWHWD� ]ERJ� XQXWUDãQMH� NRQGHQ]DFLMH� �XVOLMHG�
QHDGHNYDWQH� SULPMHQH� EUWYHQLK� PDWHULMDOD� LOL� IROLMD� QLVNH�
SDURSURSXVQRVWL�� L� VSUMH DYDQMH�SRYUãLQVNH�NRQGHQ]DFLMH�QD�
XQXWUDãQMLP� VWUDQDPD� VSRMQLFD� �XVOLMHG� QHGRYROMQRJ� QLYRD��
SR]LFLMH�LOL�QHSRVWRMDQMD�WRSORWQH�L]RODFLMH�QD�VSRMQLFDPD���
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���� .RG� VWDPEHQLK� ]JUDGD� EURM� L]PMHQD� YROXPHQD� XQXWUDãQMHJ�
]UDND� YDQMVNLP� ]UDNRP�NRG� ]JUDGH� X� NRMRM� ERUDYH� LOL� UDGH�
OMXGL� WUHED� L]QRVLWL� QDMPDQMH� Q�  � ���� K��� DNR� SURSLVRP��
GRQHVHQLP� X� VNODGX� VD� ]DNRQRP� NRMLP� VH� XUH XMH� WR�
SRGUX MH��QLMH�GUXN LMH�SURSLVDQR��

���� .RG�QHVWDPEHQLK�]JUDGD�EURM�L]PMHQD�YROXPHQD�XQXWUDãQMHJ�
]UDND� YDQMVNLP� ]UDNRP� XWYU XMH� VH� SUHPD� $OJRULWPX�� DNR�

SURSLVRP��GRQHVHQLP�X�VNODGX�VD�]DNRQRP�NRMLP�VH�XUH XMH�
WR�SRGUX MH��QLMH�GUXN LMH�SURSLVDQR��
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QDPLMHQMHQ� ]D� UDG� L�LOL� ERUDYDN� OMXGL�� SRWUHEQR� MH� RVLJXUDWL�
L]PMHQX�XQXWUDãQMHJ�]UDND�RG�QDMPDQMH�Q� �����K����
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ODQD�PRåH�ELWL�YH L�X�SRMHGLQLP�GLMHORYLPD�]JUDGH�DNR�MH�WR�
SRWUHEQR��
D�� GD�VH�QH�XJUR]L�KLJLMHQD�L�]GUDYVWYHQL�XYMHWL��L�LOL�
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YHQWLODFLMX� L� NOLPDWL]DFLMX� ]JUDGD�� PRåH� VH� SURMHNWRYDWL� L�
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���� (QHUJLMVND� HILNDVQRVW� YHQWLODFLMVNRJ� VLVWHPD� LVSXQMDYD� VH�
L]ERURP� HQHUJLMVNL� HILNDVQLK� XUH DMD�RSUHPH� L� SULSDGDMX LK�
HOHPHQDWD�� HQHUJLMVNL� HILNDVQLP� UD]YRGRP�� QDMPDQMRP�
SRWUHEQRP� NROL LQRP� ]UDND�� XUDYQRWHåHQRP� UHJXODFLMRP�
NYDOLWHWH�]UDND�X�]JUDGL��SRMHGLQLP�GLMHORYLPD�LOL�SURVWRULPD��

���� 8JUD HQL� PHKDQL NL� LOL� KLEULGQL� VLVWHPL� YHQWLODFLMH� ]JUDGD�
PRUDMX� LVSXQLWL� SRYUDW� WRSORWH� L]� LVWURãHQRJ� ]UDND� VD�
VOMHGH LP�PLQLPDOQLP�VWHSHQLPD�LVNRULãWHQMD� ��
D�� NUXåQL�FLUNXODFLRQL�VLVWHP�SRYUDWD�WRSORWH��XNXSQL�
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WOD QH�L�RGVLVQH�YHQWLODFLMVNH�MHGLQLFH���

E�� RVWDOL�VLVWHPL�SRYUDWD�WRSORWH��XNXSQL� �������
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NRULVWH�L�SRVHEQL�XUH DML�V�RWYRULPD�]D�YHQWLODFLMX��WDGD�PRUD�
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XJUDGQMH�XUH DMD� ]D�YHQWLODFLMX� V� DXWRPDWVNRP� UHJXODFLMRP�
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���� RYRJD� 3UDYLOQLND� GRND]XMH� VH� L� LVSLWLYDQMHP� QD�
L]JUD HQRM� QRYRM� ]JUDGL� LOL� REQRYOMHQRM� SRVWRMH RM� ]JUDGL�
SUHPD� QRUPL� %$6� (1� ,62� ������ PHWRGD� RGUH LYDQMD� $��
SULMH�WHKQL NRJ�SUHJOHGD�]JUDGH��D�X�RNYLUX�WHUHQVNRJ�GLMHOD�
RELODVND�]JUDGH�NRML�VH�YUãL�]D�SRWUHEH�HQHUJLMVNRJ�DXGLWD�X�
VYUKX�FHUWLILFLUDQMD�]JUDGH��

���� 3ULOLNRP� LVSLWLYDQMD� L]� VWDYD� ���� RYRJD� ODQD�� ]D� UD]OLNX�
SULWLVDND� L]PH X� XQXWUDãQMHJ� L� YDQMVNRJ� ]UDND� RG� ��� 3D��
L]PMHUHQL�WRN�]UDND��VYHGHQ�QD�]DSUHPLQX�JULMDQRJ�]UDND��QH�
VPLMH� ELWL� YH L� RG� YULMHGQRVWL� Q���  � ���� K

��� NRG� ]JUDGD� LOL�
SRMHGLQD QLK�WRSORWQLK�]RQD�]JUDGD�EH]�PHKDQL NRJ�XUH DMD�
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���� 8� WDEHOL� L]� VWDYD� ���� RYRJD� ODQD� QDYHGHQH� YULMHGQRVWL�
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JUD HYLQVNL�HOHPHQW�SRYUãLQH�����Pð�LOL�YH L��
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PRVWRYD�QD�JRGLãQMX�SRWUHEQX�WRSORWQX�HQHUJLMX�]D�JULMDQMH�
EXGH�ãWR�PDQML��WH�GD�QH�GROD]L�GR�SRMDYH�JUD HYLQVNLK�ãWHWD�
X� YLGX� XQXWUDãQMH� LOL� YDQMVNH� SRYUãLQVNH� NRQGHQ]DFLMH� X�
SURMHNWQLP� XVORYLPD� NRULãWHQMD� SURVWRUD� ]JUDGH�� 'D� EL� VH�
LVSXQLR� WDM� ]DKWMHY�� SULOLNRP� SURMHNWRYDQMD� WUHED� SULPMHQLWL�
VYH� HNRQRPVNL� SULKYDWOMLYH� PRJX QRVWL� X� VNODGX� VD�
GRVWLJQXWLP�VWHSHQRP�UD]YRMD�WHKQLNH�L�WHKQRORJLMH��
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�'�RYRJD� 3UDYLOQLND�� WDGD� VH� PRåH� XPMHVWR� WD QRJ�
SURUD XQD�L]�VWDYD�����RYRJD� ODQD�XWLFDM�WRSORWQLK�PRVWRYD�
X]HWL� X� RE]LU� SRYH DQMHP� NRHILFLMHQWD� SUROD]D� WRSORWH�� 8�
�:��Pðā.���� VYDNRJ� JUD HYLQVNRJ� GLMHOD� RPRWD D� JULMDQRJ�
GLMHOD�]JUDGH�]D� 870� ������:��Pðā.���RVLP�NRG�RWYRUD�L�
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NDWDORJX� L]� VWDYD� ���� RYRJD� ODQD� WDGD� VH� XPMHVWR� WD QRJ�
SURUD XQD�� XWLFDM� WRSORWQLK� PRVWRYD� PRåH� X]HWL� X� RE]LU� V�
SRYH DQMHP� NRHILFLMHQWD� SUROD]D� WRSORWH�� 8� �:��Pðā.����
VYDNRJ�JUD HYLQVNRJ� GLMHOD� RPRWD D� JULMDQRJ�GLMHOD� ]JUDGH�
]D� 870� ������:��Pðā.���

���� ,]X]HWQR��RGUHGEH�VWDYD�����RYRJ� ODQD�QH�SULPMHQMXMX�VH�QD�
JUD HYLQVNH� GLMHORYH� NRG� NRMLK� MH� XWLFDM� WRSORWQLK�PRVWRYD�
YH �ELR�X]HW�X�RE]LU�X�SURUD XQX�NRHILFLMHQWD�SUROD]D�WRSORWH��
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����� 3D� �QSU�� ���&������� NRMD� LPD� OLQLMVNH� WRSORWQH�PRVWRYH� V�
NRHILFLMHQWRP� SUROD]D� WRSORWH� L� !� ����� :��Pā.�� LOL� WD NDVWH�
WRSORWQH� PRVWRYH� V� NRHILFLMHQWRP� SUROD]D� WRSORWH� H� !� �����
:��Pā.��� SRWUHEQR� MH� GRND]DWL� GD� VH� YRGHQD� SDUD� QH H�
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���� .RQGHQ]DFLMD�YRGHQH�SDUH�XQXWDU�JUD HYLQVNRJ�GLMHOD�]JUDGH�
L� QMHQR� LVSDUDYDQMH� UD XQDMX� VH� X� VNODGX� V� %$6� (1� ,62�
�������X]LPDMX L�X�RE]LU�VOLMHGH H�XVORYH��
D�� ]D� VWDPEHQX� ]JUDGX� L� QHVWDPEHQX� ]JUDGX� MDYQH�

QDPMHQH�� X� NRMLPD� QLMH� XYHGHQ� VLVWHP� NOLPDWL]DFLMH��
SURUD XQ�VH�SURYRGL�]D�WHPSHUDWXUX�XQXWUDãQMHJ�]UDND�
L�  � ���&� L� SURMHNWRYDQX� YODåQRVW� ]UDND� X� VNODGX� VD�

LQWHQ]LWHWRP� NRULãWHQMD� SURVWRUD� LOL� SUHPD� GUXJD LMRM�
SURMHNWQRM� WHPSHUDWXUL� L� YODåQRVWL�� RYLVQR� R� SUHWHåQRM�
QDPMHQL�SURVWRUD�]JUDGH�LOL�WRSORWQH�]RQH�]JUDGH��

E�� ]D� ]JUDGX� X� NRMRM� MH� XYHGHQ� VLVWHP� NOLPDWL]DFLMH� L�
QHVWDPEHQX� ]JUDGX� SULYUHGQH� QDPMHQH� SURUD XQ� VH�
SURYRGL� ]D� SURMHNWRP� SUHGYL HQX� YULMHGQRVW�
WHPSHUDWXUH�L�SURMHNWRYDQX�YODåQRVW�]UDND��

���� 3URMHNWRYDQH� YULMHGQRVWL� WRSORWQH� SURYRGOMLYRVWL��
�:��Pā.���� RGUH XMX� VH� X� VNODGX� V� RGUHGERP� ODQD� ���� VW��
���� L� ���� RYRJD� 3UDYLOQLND�� D� SULEOLåQH� YULMHGQRVWL� IDNWRUD�
RWSRUD� GLIX]LML� YRGHQH� SDUH�� �� ����� SUHPD� WDEHOL� ��� L]�
3ULORJD��%�RYRJD�3UDYLOQLND��RGQRVQR�SUHPD�%$6�(1�,62�
�������$NR�VX�YULMHGQRVWL�]D�������XWYU HQH�X�UDVSRQX��WDGD�
]D� SURUD XQ� WUHED� RGDEUDWL� RQX� YULMHGQRVW� �� ����� NRMD� MH�
QHSRYROMQLMD� ]D� NRQGHQ]DFLMX� RGQRVQR� LVSDUDYDQMH� YRGHQH�
SDUH��

���� 'D� NRG� NRQGHQ]DFLMH� YRGHQH� SDUH� XQXWDU� JUD HYLQVNRJ�
GLMHOD� QH� QDVWDQH� JUD HYLQVND� ãWHWD� SRWUHEQR� MH� LVSXQLWL�
VOMHGH H�XVORYH��
D�� JUD HYLQVNL�SURL]YRG�LOL�PDWHULMDO�NRML�GROD]L�X�GRGLU�V�

NRQGHQ]DWRP� QH� VPLMH� ELWL� RãWH HQ� �QSU�� XVOLMHG�
NRUR]LMH�L�VO����

E�� QDVWDOL�NRQGHQ]DW�QD�MHGQRM�LOL�YLãH�JUDQL QLK�SRYUãLQD��
QD�VYDNRM�RG�WLK�SRYUãLQD��PRUD�SRWSXQR�LVSDULWL�WRNRP�
OMHWQLK�PMHVHFL��

F�� QDMYH D� XNXSQD� NROL LQD� NRQGHQ]DWD� XQXWDU�
JUD HYLQVNRJ� GLMHOD� QH� VPLMH� ELWL� YH D� RG� ���� NJ�Pð��
RGQRVQR� QDMYH L� VDGUåDM� YODJH� X� PDWHULMDOX� VORMD� X�
NRMHP� GROD]L� GR� NRQGHQ]DFLMH� YRGHQH� SDUH� QH� VPLMH�
ELWL� YH L� RG� YULMHGQRVWL� NRMD� MH� XWYU HQD� X� 7DEHOL� ��
3ULORJD��%��D�XNROLNR�PDWHULMDO�QLMH�QDYHGHQ�X�7DEHOL��
SULPMHQMXMX�VH�YULMHGQRVWL�L]�X�WHKQL NH�VSHFLILNDFLMH�]D�
WDM� SURL]YRG� LOL� PDWHULMDO�� 2YR� VH� QH� SULPMHQMXMH� QD�
VOX DM�SURSLVDQ�X�WD NL�G��RYRJD�VWDYD��

G�� DNR�NRQGHQ]DW�QDVWDMH�QD�JUDQL QRM�SRYUãLQL�VD�VORMHP�
PDWHULMDOD� NRML� NDSLODUQR� QH� XSLMD� YRGX�� WDGD� QDMYH D�
XNXSQD�NROL LQD�NRQGHQ]DWD�XQXWDU�JUD HYLQVNRJ�GLMHOD�
QH� VPLMH� ELWL� YH D� RG� ���� NJ�Pð�� RGQRVQR� QDMYH L�
VDGUåDM� YODJH� X� PDWHULMDOX� VORMD� X� NRMHP� GROD]L� GR�
NRQGHQ]DFLMH� YRGHQH� SDUH� QH� VPLMH� ELWL� YH L� RG�
YULMHGQRVWL�NRMD�MH�XWYU HQD�X�WHKQL NRM�VSHFLILNDFLML�]D�
WDM�PDWHULMDO��

H�� DNR� VH� UDGL� R� GUYHWX� QLMH� GRSXãWHQR� SRYH DQMH�
QMHJRYRJ� VDGUåDMD� YODJH�� X� �NJ�NJ��� ]D� YLãH� RG� �����
NJ�NJ�� D� NRG� WYRUQL NLK� PDWHULMDOD� QD� ED]L� GUYHWD�
SRYH DQMH� VDGUåDMD� YODJH� QH� VPLMH� ELWL� YLãH� RG� �����
�NJ�NJ��� 2YR� VH� QH� SULPMHQMXMH� QD� MHGQRVORMQH� L�
YLãHVORMQH�SOR H�RG�GUYHQH�YXQH��
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ODQ�����
�.RQGHQ]DFLMD�YRGHQH�SDUH�QD�SRYUãLQL�JUD HYLQVNRJ�GLMHOD�

]JUDGH��
���� *UD HYLQVNL�GLMHORYL�JULMDQH�]JUDGH��NRML�JUDQL H�V�YDQMVNLP�

]UDNRP� LOL� QHJULMDQLP� SURYMHWUDYDQLP� SURVWRULMDPD� �QSU��
WDYDQ��JDUDåD��PRUDMX�VH�SURMHNWRYDWL�L�L]YHVWL�QD�QD LQ�GD�VH�
VSULMH L� QDVWDMDQMH� XVORYD� ]D� UD]YRM� JOMLYLFD� L� SOLMHVQL��
RGQRVQR� GD� VH� VSULMH L� NRQGHQ]DFLMD� YRGHQH� SDUH� QD�
SRYUãLQDPD�WLK�GLMHORYD��

���� 5D XQVNL�GRND]�LVSXQMHQMD�]DKWMHYD�L]�VWDYD�����RYRJ� ODQD�
SURYRGL�VH�SUHPD�%$6�(1�,62��������X]�VOLMHGH H�XVORYH��
D�� ]D� VWDPEHQX� ]JUDGX� L� QHVWDPEHQX� ]JUDGX� MDYQH�

QDPMHQH��NRMH�QLVX�NOLPDWL]LUDQH��SURUD XQ�VH�SURYRGL�
]D� WHPSHUDWXUX� XQXWUDãQMHJ� ]UDND� L�  � ���&�� D�
SURMHNWRYDQD� YODåQRVW� X� VNODGX� V� LQWHQ]LWHWRP�
NRULãWHQMD�SURVWRUD�L�]DKWMHYRP�]D�]DãWLWX�RG�NRUR]LMH��
SUHPD�QDYHGHQRM�QRUPL��

E�� ]D� ]JUDGH� L]� WD NH� ��� RYRJD� VWDYD�� D� NRG� NRMLK� MH�
SUHGYL HQD�GUXJD LMD�SURMHNWQD� WHPSHUDWXUD� L�YODåQRVW�
]UDND�� RYLVQR� R� SUHWHåQRM� QDPMHQL� SURVWRUD� FLMHOH�
]JUDGH� LOL� VDPRVWDOQH� XSRWUHEQH� FMHOLQH� LOL� WRSORWQH�
]RQH�]JUDGH��QSU��GMH ML�YUWL L��GRPRYL�]D�VWDULMH�RVREH��
EROQL NL� VWDFLRQDUL�� ED]HQL�� VSRUWVNH� GYRUDQH� L� GU��
L]YHGHQL� NDR� VDPRVWDOQH� ]JUDGH� LOL� VDPRVWDOQH�
XSRWUHEQH�FMHOLQH�LOL� WRSORWQH�]RQH�]JUDGH�L]� ODQD�����
RYRJD� 3UDYLOQLND��� SURUD XQ� VH� SURYRGL� GHILQLVDQX�
SURMHNWQX�WHPSHUDWXUX�L�YODåQRVW�]UDND��

F�� ]D�NOLPDWL]LUDQX�]JUDGX�L�QHVWDPEHQX�]JUDGX�SULYUHGQH�
QDPMHQH��SURUD XQ�VH�SURYRGL�]D�SURMHNWRP�SUHGYL HQX�
YULMHGQRVW�WHPSHUDWXUH�L�SURMHNWRYDQX�YODåQRVW�]UDND��

���� 3URMHNWQH� YULMHGQRVWL� WRSORWQH� SURYRGOMLYRVWL�� � �:��Pā.����
RGUH XMX�VH�X�VNODGX�VD� WDEHORP����3ULORJD��%���RGQRVQR�X�
VNODGX�V�RGUHGERP� ODQD�����VW������L�����RYRJD�3UDYLOQLND��

���� 1D� SUR]RULPD�� EDONRQVNLP� YUDWLPD�� NURYQLP� SUR]RULPD� L�
RVWDNOMHQLP� HOHPHQWLPD� IDVDGH� GRSXãWHQR� MH� SUROD]QR�
QDVWDMDQMH�PDQMH�NROL LQH�NRQGHQ]DWD�XNROLNR�VX�SUHGYL HQH�
RGJRYDUDMX H�PMHUH�NRMLPD�VH�VSUH DYD�GRGLU�NRQGHQ]DWD�VD�
VXVMHGQLP�� QD� YODJX� RVMHWOMLYLP�� SURL]YRGLPD� LOL�
PDWHULMDOLPD��

ODQ�����
�8JRGQRVW�XQXWUDãQMHJ�SURVWRUD��

���� 8JRGQRVW� XQXWUDãQMHJ� SURVWRUD� RVLJXUDYD� VH� LVSXQMDYDQMHP�
XVORYD�]D�JULMDQMH��KOD HQMH�L�YHQWLODFLMX��WRSORWX�VWDELOQRVW�L�
XQXWUDãQMH� SRYUãLQVNH� WHPSHUDWXUH�� UHJXOLVDQX� YODåQRVW��
SUDYLOQX�UDVYMHWX�L�GRSXãWHQL�QLYR�EXNH�X�SURVWRUX��

���� 3UHSRUX HQH� SURUD XQVNH� YULMHGQRVWL� GHILQLUDQH� VX� SUHPD�
%$6� (1� ������ X� NRMRM� VH� QDOD]H� XOD]QL� PLNURNOLPDWVNL�
SDUDPHWUL� ]D� SURMHNWRYDQMH� L� RFMHQMLYDQMH� HQHUJLMVNLK�
NDUDNWHULVWLND� ]JUDGH� NRML� VH� RGQRVH� QD� NYDOLWHWX� ]UDND��
WRSORWQX�XJRGQRVW��RVYMHWOMHQMH�L�DNXVWLNX��

ODQ�����
�3RVHEQL�]DKWMHYL�]D�VORERGQRVWRMH H�]JUDGH�V�XNXSQRP�NRULVQRP�

SRYUãLQRP�]JUDGH�PDQMRP�RG����Pð��
=D� VORERGQRVWRMH H� ]JUDGH� V� XNXSQRP� NRULVQRP� JULMDQRP�

SRYUãLQRP�PDQMRP�RG����Pð�VPDWUDW� H�VH�GD�VX�LVSXQMHQL�]DKWMHYL�
XWYU HQL�RGUHGEDPD� O����������������������������������������������������
L� ���� RYRJD� 3UDYLOQLND�� DNR� NRHILFLMHQWL� SUROD]D� WRSORWH�� 8�
>:��Pðā.�@�� JUD HYLQVNLK� GLMHORYD� NRML� LQH� RPRWD � JULMDQRJ�
GLMHOD� ]JUDGH�� QLVX� YH L� RG� YULMHGQRVWL� XWYU HQLK� X� WDEHOL� ��� L]�
3ULORJD��%�RYRJD�3UDYLOQLND��

,,,��7(+1, .,�=$+7-(9,�=$�(1(5*,-6.,0�
.$5$.7(5,67,.$0$�=*5$'$�35,/,.20�
=1$ $-1(�2%129(�32672-( ,+�=*5$'$

ODQ�����
�8VORYL�]QD DMQH�REQRYH�SUL�NRMRM�VH�SULPMHQMXMX�RGUHGEH�

3UDYLOQLND��
���� 7HKQL NL�]DKWMHYL�]D�HQHUJLMVNLP�NDUDNWHULVWLNDPD�NRMH�WUHED�

LVSXQLWL� SULOLNRP�SURMHNWRYDQMD� ]QD DMQH� REQRYH� SRVWRMH LK�
]JUDGD� NDGD� VX� SULOLNRP� UHNRQVWUXLUDQMD�� UHQRYLUDQMD� LOL�
DGDSWLUDQMD� ]JUDGH� XNXSQL� WURãNRYL�� NRML� VH� RGQRVH� QD�
RPRWD � ]JUDGH� LOL� WHKQL NH� VLVWHPH� ]JUDGH�� YH L� RG� ����
YULMHGQRVWL� ]JUDGH�� QH� UD XQDMX L� YULMHGQRVW� ]HPOMLãWD� QD�
NRMHP�VH�]JUDGD�QDOD]L�L�WR��
D�� .DGD� VH� QD� SRVWRMH RM� ]JUDGL� L]YRGH� JUD HYLQVNL�

]DKYDWL� �� WDNR� GD� VH� NRULVQD� JULMDQD� SRYUãLQD�� NRMD� VH�
JULMH�QD�WHPSHUDWXUX�YLãX�RG�����&��SRYH D�]D�YLãH�RG�
���Pð��

E�� NDGD�VH�REQDYOMDMX��QDNQDGQR�XJUD XMX� LOL�]DPMHQMXMX�
VDPR�SRMHGLQL�JUD HYLQVNL�GLMHORYL�]JUDGH�NRML� VX�GLR�
RPRWD D� JULMDQRJ� GLMHOD� ]JUDGH�� WH� DNR� WL� UDGRYL�
REXKYDWDMX� QDMPDQMH� SR� ���� SRYUãLQH� VYDNRJ�
JUD HYLQVNRJ�GLMHOD��

F�� NDGD�VH�REQDYOMDMX��GMHOLPL QR�LOL�SRWSXQR�]DPMHQMXMX�
JUD HYLQVNL�GLMHORYL�]JUDGH�L]�RPRWD D�JULMDQRJ�GLMHOD�
]JUDGH�QD�SRYUãLQL�MHGQDNRM�LOL�YH RM�RG�����RPRWD D�
JULMDQRJ�GLMHOD�]JUDGH��

G�� NDGD�QHJULMDQD�]JUDGD�NRULVQH�SRYUãLQH�YH H�RG����Pð�
PLMHQMD�QDPMHQX�X�SURVWRU�NRML�VH�JULMH�QD�WHPSHUDWXUL�
YLãRM�RG����&�L�GLR�NRULVQH�SRYUãLQH�QHJULMDQH�]JUDGH�
YH L�RG����Pð�PLMHQMD�QDPMHQX�X�SURVWRU�NRML�VH�JULMH�
QD�WHPSHUDWXUL�YLãRM�RG����&��

���� ,VSXQMHQMH� WHKQL NLK� ]DKWMHYD� ]D� HQHUJLMVNLP�
NDUDNWHULVWLNDPD�]JUDGD��SUL�]QD DMQRM�REQRYL�LVNOMX LYR�YLãH�
RG� ���� SRYUãLQH� RYRQMQLFH� ]JUDGH�� GRND]XMX� VH� SUHPD�
RUJDQX� XSUDYH�� SUHGPMHURP� UDGRYD� L� SURUD XQRP� NRMLP�
SRWYU XMH� LVSXQMQMH� UHIHUHQWQLK� YULMHGQRVWL� NRHILFLMHQDWD�
SURODVND� WRSORWH� ]D� HOHPHQWH� RYRMQLFH�� D� NRML� SRGOLMHåX�
]QD DMQRM�REQRYL�L�WR��
D�� NDGD�MH�]QD DMQRP�REQRYRP�REXKYD HQR�YLãH�RG�����

SRVWR�QHWUDQVSDUHQWQRJ�GLMHOD�RYRMQLFH��
E�� NDGD�MH�]QD DMQRP�REQRYRP�REXKYD HQR�YLãH�RG�����

WUDQVSDUHQWLK�HOHPHQDWD�RYRMQLFH�]JUDGH��
���� .RG�YDQMVNLK�]LGRYD�L�WUDQVSDUHQWQLK�SORKD�IDVDGH��RGUHGED�

L]� VWDYD� ���� WD NH� E�� RYRJ� ODQD�� SRYUãLQD� RG� ���� L]�
SUHWKRGQRJ� VWDYD� RGQRVL� VH� SRMHGLQD QR� QD� VYDNX�
JHRJUDIVNX� RULMHQWDFLMX� WRJ� JUD HYLQVNRJ� GLMHOD�� RGQRVQR�
HOHPHQWD� �QSU�� XNXSQX� SRYUãLQX� VYLK� RWYRUD� MHGQH�
RULMHQWDFLMH�LOL�QSU��XNXSQX�SRYUãLQX�]LGD�MHGQH�RULMHQWDFLMH���

ODQ�����
�3ULPMHQD�3UDYLOQLND�QD�]JUDGH�NRMH�SRGOLMHåX�]QD DMQRM�REQRYL��
���� 3ULOLNRP�]QD DMQH�REQRYH�SRVWRMH LK�]JUDGD�L]� ODQD�����VWDY�

���� WD NH� D�� RYRJ� 3UDYLOQLND�� SULPMHQMXMX� VH� ]DKWMHYL� RYRJ�
3UDYLOQLND�NRML�VH�RGQRVH�QD�QRYH�]JUDGH��

���� 3ULOLNRP� ]QD DMQH� REQRYH� SRVWRMH LK� ]JUDGD� L]� ODQD� ����
VWDYD�����WD NH�E��RYRJ�3UDYLOQLND�NRHILFLMHQW�SUROD]D�WRSORWH��
8� >:��Pðā.�@�� LWDYRJ� JUD HYLQVNRJ� GLMHOD� QD� NRMHP� MH�
SURYHGHQ�JUD HYLQVNL�]DKYDW�QH�VPLMH�ELWL�YLãL�RG�YULMHGQRVWL�
XWYU HQLK�X�WDEHOL����L]�3ULORJD��%�RYRJD�3UDYLOQLND��

���� 3ULOLNRP� ]QD DMQH� REQRYH� SRVWRMH LK� ]JUDGD� L]� ODQD� ����
VWDYD� ���� WD NH� F�� RYRJ� 3UDYLOQLND� NRMRP� VH� REQDYOMDMX��
QDNQDGQR�XJUD XMX� LOL� ]DPMHQMXMX�SUR]RUL��EDONRQVND�YUDWD��
NURYQL� SUR]RUL�� RGQRVQR� WUDQVSDUHQWQH� SORKH� IDVDGH�� X]�
]DKWMHYH� L]� VWDYD� ����� RYRJ� ODQD�� RQL� PRUDMX� LVSXQLWL� L�
]DKWMHYH�L]� O�����������L������WH� ODQD�����VW�������������
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���� 3ULOLNRP� ]QD DMQH� REQRYH� SRVWRMH LK� ]JUDGD� L]� ODQD� ����
VWDYD� ���� WD NH�D��RYRJ�3UDYLOQLND�QD�REQRYOMHQX�SRVWRMH X�
]JUDGX� SULPMHQMXMX� VH� ]DKWMHYL� RYRJ� 3UDYLOQLND� NRML� VH�
RGQRVH� QD� QRYH� ]JUDGH�� XNOMX XMX L� ]DKWMHY� GD� PRUD� ELWL�
SURMHNWRYDQD� L� L]JUD HQD� QD� QD LQ� GD� JRGLãQMD� SRWUHEQD�
WRSORWQD� HQHUJLMD� ]D� JULMDQMH� SR� MHGLQLFL� NRULVQH� JULMDQH�
SRYUãLQH�]JUDGH��4�+�QG��N:K��PðJRG����]DYLVQR�RG�QDPMHQH�
L� IDNWRUD� REOLND� ]JUDGH�� I��� QLMH� YH D� RG� GRSXãWHQLK�
YULMHGQRVWL�SURSLVDQLK� O�����L�����RYRJ�3UDYLOQLND��

���� 3ULOLNRP� ]QD DMQH� REQRYH� SRVWRMH LK� ]JUDGD� L]� ODQD� ����
6WDY� ���� WD NH� G�� RYRJ� 3UDYLOQLND� NRMRP� QHJULMDQD� ]JUDGD�
PLMHQMD� QDPMHQX� X� SURVWRU� NRML� VH� JULMH�� SULPMHQQMXMX� VH�
]DKWMHYL� RYRJ� 3UDYLOQLND� NRML� VH� RGQRVH� QD� QRYH� ]JUDGH��
RGQRVQR� QD� GLR� NRULVQH� SRYUãLQH� QHJULMDQH� ]JUDGH� LMD�
QDPMHQD�MH�SURPLMHQMD�X�SURVWRU�NRML�VH�JULMH��SULPMHQMXMH�VH�
RJUDQL HQMH� NHILFLMHQWD� SUROD]D� WRSORWH� 8�
>:��Pðā.�@�XWYU HQLK� X� WDEHOL��� ,]� 3ULORJD� �%�RYRJ�
3UDYLOQLND��

ODQ�����
�,]X]H H�RG�SULPMHQH� ODQD�����3UDYLOQLND��

���� =DKWMHYL�L]� ODQD�����RYRJD�3UDYLOQLND�QH�SULPMHQMXMX�VH��
D�� SULOLNRP�]QD DMQH�REQRYH�YDQMVNRJ�PDOWHUD�SRVWRMH HJ�

YDQMVNRJ� ]LGD� ]JUDGH�� NRML� LPD� NRHILFLMHQW� SUROD]D�
WRSORWH� 8�  � ����� :��Pðā.�� LOL� PDQML�� XUH HQ� SUHPD�
%$6�(1�,62�������

E�� QD� VWDNOHQX� SORKX� YHOLNRJ� L]ORJD� NRML� LPD� SRYUãLQX�
YH X� RG� �� Pð� LOL� XNROLNR� SRVWRML� GRGDWQD� SUHJUDGD�
L]PH X�L]ORJD�L�XQXWUDãQMHJ�JULMDQRJ�SURVWRUD�]JUDGH��

F�� QD�WUDQVSDUHQWQH�GLMHORYH�YMHWUREUDQD��
G�� QD� NURY� NRG� NRMHJ� VH� SRVWRMH D� KLGURL]RODFLMD� VDPR�

SRSUDYOMD���NDG�VH�QH�L]YRGL�QRYL�KLGURL]RODFLMVNL�VORM��
H�� QD�SRG�QD�WOX�L�VWURSX�SUHPD�QHJULMDQRP�GLMHOX�]JUDGH�

LOL� YDQMVNRP� RNROLãX�� NRML� VH� REQDYOMD� LOL� GRJUD XMH�
VDPR�QD�VWUDQL�JULMDQH�SURVWRULMH��

I�� QD�JUD HYLQVNH�GLMHORYH�]JUDGH�LOL�]JUDGX�X�FMHOLQL�NRMD�
MH�XSLVDQD�QD�3ULYUHPHQX�OLVWX�QDFLRQDOQLK�VSRPHQLND�
%RVQH� L� +HUFHJRYLQH� LOL� ]JUDGX� NRMD� VH� QDOD]L� X�
NXOWXUQR� �� LVWRULMVNRM� FMHOLQL� XSLVDQRM� QD� WX� OLVWX�� X]�
VDJODVQRVW�0LQLVWDUVWYD��DNR�EL�VH�QMLPD�QDUXãLOH�ELWQH�
VSRPHQL NH�NDUDNWHULVWLNH�]JUDGH��

J�� SULOLNRP� ]QD DMQH� REQRYH� SRVWRMH LK� ]JUDGD� L]�� VWDYD�
���� ODQD�����RYRJ�3UDYLOQLND�XNROLNR� LVSXQMHQMH� LVWLK�
QLMH� HNRQRPVNL� LVSODWLYR� X� RGQRVX� QD� SODQLUDQH�
HQHUJLMVNH� L� ILQDQVLMVNH�XãWHGH�X� WRNX�åLYRWQRJ�YLMHND�
WUDMDQMD� ]JUDGH�� RGQRVQR� WHKQL NL� LOL� IXQNFLRQDOQR�
L]YHGLYR� ãWR� VH� GRND]XMH� SURUD XQRP� L� WURãNRYQR�
RSWLPDOQRP�DQDOL]RP��8NROLNR�VH�GRNDåH�GD� LVWR�QLMH�
WHKQL NL� L]YHGLYR�� RGQRVQR�WURãNRYQR�RSWLPDOQR��
PLQLPDOQH� ]DKWMHYH� L]� RYRJ� 3UDYLOQLND� SRWUHEQR� MH�
]DGRYROMLWL� X� QDMYH RM� PRJX RM� PMHUL�� D� NRHILFLMHQW�
SUROD]D� WRSORWH�� 8� >:��Pðā.�@�� VYLK� JUD HYLQVNLK�
GLMHORYD� QD� NRMHP� MH� SURYHGHQ� JUD HYLQVNL� ]DKYDW� QH�
VPLMH� ELWL� YLãL� RG� YULMHGQRVWL� XWYU HQLK� X� WDEHOL� ��� L]�
3ULORJD��%�RYRJD�3UDYLOQLND���

���� 3ULOLNRP�JUD HYLQVNRJ� ]DKYDWD� L]� VWDYD� ���� WD ND� H�� RYRJD�
ODQD�VPDWUD�VH�GD�VX�]DKWMHYL�L]� ODQD�����RYRJD�3UDYLOQLND�
LVSXQMHQL�NDGD�MH�SRG�L]YHGHQ�X�VNODGX�YDåH LP�SURSLVLPD��V�
QDMYH RP�PRJX RP�GHEOMLQRP�WRSORWQR�L]RODFLMVNRJ�VORMD�>V�

������:��Pā.�@�X]�]DGUåDYDQMH�SRVWRMH H�NRWH�SRGD��

,9��267$/,�7(+1, .,�=$+7-(9,�=$�(1(5*,-6.,0�
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ODQ�����
�2GUH LYDQMH�NRHILFLMHQDWD�SUROD]D�WRSORWH��8��

���� .RHILFLMHQWL�SUROD]D�WRSORWH��8�>:��Pðā.�@��RGUH XMX�VH��

D�� ]D� QHWUDQVSDUHQWQH� JUD HYLQVNH� GLMHORYH� SUHPD� %$6�
(1�,62�������V�WLP�GD�VH�]D�JUD HYLQVNH�GLMHORYH�NRML�
JUDQL H�V�WORP�X]LPD�GD�MH�5VH� ����

E�� ]D� SUR]RUH� L� EDONRQVND� YUDWD� SUHPD� %$6� (1� ,62�
�������� V� WLP� GD� VH� PRJX� NRULVWLWL� L]PMHUHQH� 8�
YULMHGQRVWL�RNYLUD�SUHPD�WHKQL NLP�VSHFLILNDFLMDPD�]D�
SURL]YRGH��RGQRVQR�PMHUHQMHP�SUHPD�%$6�(1�������
��L�RVWDNOMHQMD�SUHPD�%$6�(1������

F�� ]D�RVWDNOMHQMH�SUHPD�%$6�(1������LOL�SUHPD�WHKQL NLP�
VSHFLILNDFLMDPD�]D�SURL]YRGH��

���� 8�SURUD XQX�NRHILFLMHQWD�SUROD]D�WRSORWH��8�>:��Pðā.�@��NRG�
SRGRYD�QD�WOX�L�NURYRYD�X�RE]LU�VH�X]LPDMX�VDPR�VORMHYL�NRML�
VX�VD�VWUDQH�SURVWRULMH�GR�XNOMX LYR�VORMD�KLGURL]RODFLMH��

���� ,]X]HWQR��RGUHGED�VWDYD�����RYRJD� ODQD�QH�SULPMHQMXMH�VH�X�
VOX DMX�VLVWHPD�REUQXWRJ�NURYD�QD�WRSORWQR�L]RODFLMVNL�VORM�L�
QD�SHULPHWDUVNX�WRSORWQX�L]RODFLMX��YDQMVND�WRSORWQD�L]RODFLMD�
GLMHOD� ]JUDGH� NRML� MH� X� GRGLUX� V� WORP� NRMD� QH� OHåL� X�
SRG]HPQRM� YRGL� NDGD� VX� RQL� L]YHGHQL� RG� RGJRYDUDMX HJ�
YRGRQHXSRMQRJ�WRSORWQR�L]RODFLMVNRJ�SURL]YRGD���

���� 3URMHNWQH� YULMHGQRVWL� WRSORWQH� SURYRGOMLYRVWL�� � >:��Pā.�@��
]D�VDGUåDM�YODJH�X�PDWHULMDOX�NRML� MH�X� UDYQRWHåL�VD�]UDNRP�
WHPSHUDWXUH����&�L�UHODWLYQH�YODåQRVWL������NRMH�VX�SRWUHEQH�
]D�SURUD XQ�NRHILFLMHQDWD�SUROD]D�WRSORWH��8�>:��Pðā.�@��]D�
RGUH HQH� JUD HYLQVNH� PDWHULMDOH� GDWH� VX� X� %$6� (1� ,62�
������L�LOL�X�WDEHOL����3ULORJD��%�RYRJD�3UDYLOQLND��

���� =D�QHNH�JUD HYLQVNH�PDWHULMDOH�NRML�QLVX�GDWL�X�%$6�(1�,62�
������ LOL� X� WDEHOL� ��� L]� 3ULORJD� �%�RYRJD� 3UDYLOQLND��
SURMHNWQH� YULMHGQRVWL� WRSORWQH� SURYRGOMLYRVWL�� � >:��Pā.�@��
RGUH XMX� VH�SUHPD�RGJRYDUDMX RM� WHKQL NRM� VSHFLILNDFLML� ]D�
JUD HYLQVNL�SURL]YRG�L�LOL�SUHPD�SRVWXSNX�XUH HQRP�X�%$6�
(1� ,62� ������ ]D� VDGUåDM� YODJH� X� PDWHULMDOX� NRML� MH� X�
UDYQRWHåL� VD�]UDNRP� WHPSHUDWXUH����&� L� UHODWLYQH�YODåQRVWL�
�����

���� 3RGDFL� R� UDYQRWHåQRP� VDGUåDMX� YODJH� �NJ�NJ��� L�
NRHILFLMHQWLPD� SUHUD XQD� ]D� UDYQRWHåQL� VDGUåDM� YODJH� ]D�
RGUH HQH� JUD HYLQVNH� PDWHULMDOH� NRG� WHPSHUDWXUH� ]UDND�
���&�L�UHODWLYQH�YODåQRVWL�]UDND�����GDWL�VX�X�%$6�(1�,62�
�������

���� =D� QHNH� JUD HYLQVNH� PDWHULMDOH� SRGDFL� R� UDYQRWHåQRP�
VDGUåDMX� YODJH� GDWL� VX� X� WDEHOL� ��� L]� 3ULORJD� �%�RYRJD�
3UDYLOQLND�� )DNWRUL� SURUD XQDYDQMD� ]D� UDYQRWHåQL� VDGUåDM�
YODJH�� )P� ����&������� X� RGQRVX� QD� YULMHGQRVW� WRSORWQH�
SURYRGOMLYRVWL�VXKRJ�PDWHULMDOD��XUH HQL�VX�X�WDEHOL����3ULORJD�
�%�RYRJD�3UDYLOQLND��

ODQ�����
�2GYRMHQL�SURUD XQL�HQHUJLMVNLK�NDUDNWHULVWLND�]D�GLR�]JUDGH��

���� 3URUD XQ�HQHUJLMVNLK�NDUDNWHULVWLND�]JUDGH�VH�]D�VDPRVWDOQX�
]JUDGX� L]UD XMH�NDR� L� ]D�GLR�]JUDGH� �VDPRVWDOQX�XSRWUHEQX�
FMHOLQX�LOL�WRSORWQX�]RQX��DNR�VH�WDM�GLR�RG�SUHRVWDORJ�GLMHOD�
]JUDGH�UD]OLNXMH��
D�� SUHPD�QDPMHQL��
E�� SUHPD�XQXWUDãQMRM�SURMHNWQRM�WHPSHUDWXUL�]D�YLãH�RG���

�&��
F�� SUHPD� XQXWUDãQMRM� SURMHNWQRM� WHPSHUDWXUL� � LQW�VHW�+�

���&�LOL����&��� LQW�VHW�+������&���
G�� SR�YUVWL�L�UHåLPX�NRULãWHQMD�WHUPRWHKQL NLK�VLVWHPD��

���� 8� VOX DMX� L]� VWDYD� ���� RYRJD� ODQD�� NDGD� VH� SURUD XQ�
HQHUJLMVNLK� NDUDNWHULVWLND� GLMHORYD� ]JUDGH� UDGL� RGYRMHQR� L�
NDGD� MH� UD]OLND� WHPSHUDWXUH� JULMDQMD� GR� �� �&� VPDWUD� VH� GD�
NUR]� UD]GMHOQH� SORKH� L]PH X� WLK� GLMHORYD� ]JUDGH� QH� SUROD]L�
WRSORWD�L�QMLKRYD�SRYUãLQD�VH�QH�X]LPD�X�RE]LU�NRG�SURUD XQD�
SRYUãLQH�RPRWD D�JULMDQRJ�GLMHOD�]JUDGH��
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ODQ�����
�=DKWMHYL�]D�]JUDGH�X�QL]X���GYRMQH�]JUDGH��

.RG�]JUDGD�X�QL]X��GYRMQLK�]JUDGD�� UD]GMHOQL�]LGRYL�SUHPD�
VXVMHGQRM�]JUDGL�PRUDMX�LPDWL�PLQLPDOQX�WRSORWQX�]DãWLWX�X�VNODGX�
VD�RGUHGEDPD� ODQD�����RYRJD�3UDYLOQLND��

ODQ�����
�2JUDQL HQMH�NRHILFLMHQWD�SUROD]D�WRSORWH�X�VOX DMX�SDQHOQRJ�

JULMDQMD��
8� VOX DMX� SDQHOQRJ� JULMDQMD� �QSU�� SRGQR�� ]LGQR�� VWURSQR�

JULMDQMH�� NRHILFLMHQW� SUROD]D� WRSORWH� VORMHYD� JUD HYLQVNRJ� GLMHOD��
NRML�VH�QDOD]H�L]PH X�SRYUãLQH�JULMDQMD�L�YDQMVNRJ�]UDND��]HPOMH��
VWDQD�LOL�SRVORYQRJ�SURVWRUD�GUXJRJ�NRULVQLND�LOL�QHJULMDQRJ�GLMHOD�
]JUDGH��QH�VPLMH�ELWL�YH L�RG������:��Pðā.���

ODQ�����
�7LSVNH�PRQWDåQH�]JUDGH��

$NR� VH� ]JUDGD� L]YRGL� SUHPD� WLSVNLP� SURMHNWLPD� NRML� VH�
SULPMHQMXMX�QD�UD]OL LWLP�ORNDFLMDPD��NRG�SURUD XQD�SULOLYD�WRSORWH�
RG� VXQ HYRJ� ]UD HQMD�PRåH� VH� UD XQDWL� NDR� GD� VX� VYL� SUR]RUL� WH�
]JUDGH�RUMHQWLVDQL�SUHPD�LVWRNX�LOL�SUHPD�]DSDGX��

ODQ�����
�6PMHãWDM�JULMQLK�WLMHOD�LVSUHG�SUR]RUD��

*ULMQR� WLMHOR� GRSXãWHQR� MH� SRVWDYLWL� LVSUHG� WUDQVSDUHQWQLK�
YDQMVNLK� SRYUãLQD� VDPR� DNR� MH� RQR� VD� VWUDåQMH� VWUDQH� ]DãWL HQR�
REORJRP� L� DNR� NRHILFLMHQW� SUROD]D� WRSORWH�� 8� >:��Pðā.�@�� WH�
REORJH�QLMH�YH L�RG������:��Pðā.���

ODQ�����
�8JUDGQMD�HOHPHQDWD�]D�UHJXOLVDQMH��

*ULMQR� WLMHOR�� NRMLP� VH� JULMH� SURVWRU�� PRUD� LPDWL� XJUD HQ�
HOHPHQW�]D�UHJXOLVDQMH�NDGD�MH�QHWR�SRGQD�SRYUãLQD�SURVWRULMH�YH D�
RG���Pð��

ODQ�����
�7HKQL NH�PMHUH�]D�HOHPHQWH�UD]YRGD�FLMHYQH�PUHåH�X�]JUDGL��

���� 1RYH� ]JUDGH� L� SRVWRMH H� ]JUDGH� NRMH� X� NRMLPD� VH� REQDYOMD�
SRVWRMH L� WHUPRWHKQL NL� VLVWHP� PRUDMX� SUHGYLGMHWL� WRSORWQR�
L]RORYDQH�YRGRYH�RGQRVQR�DUPDWXUX��

���� 1DMPDQMD�GHEOMLQD�WRSORWQH�L]RODFLMH�L]�VWDYD�����RYRJD� ODQD�
SURSLVDQD�MH�QD�VOLMHGH L�QD LQ�L�L]QRVL��
D�� ���� SUH QLND� FLMHYL�� D� QDMYLãH� GR� ����PP� ]D� YRGRYH�

RGQRVQR� DUPDWXUX� X� SURVWRUX� ]JUDGH� X� NRMHP� VH� QH�
RGUåDYD�NRQWUROLUDQD�WHPSHUDWXUD��

E�� ���� SUH QLND� FLMHYL�� D� QDMYLãH� GR� ���PP�]D� YRGRYH� L�
DUPDWXUX� X� SURGRULPD� ]LGRYD� L� PH XVSUDWQLK�
NRQVWUXNFLMD�� QD� PMHVWX� SUHVMHND� YRGRYD�� NRG�
VUHGLãQMLK�UD]GMHOMLYD D�UDGQRJ�PHGLMD��

F�� ���� SUH QLND� FLMHYL�� D� QDMYLãH� GR� ���PP�]D� YRGRYH� L�
DUPDWXUX� X� SURVWRUX� ]JUDGH� X� NRMHP� VH� RGUåDYD�
NRQWUROLUDQD�WHPSHUDWXUD��

G�� �� PP� ]D� FLMHYL� SRORåHQH� QD� JRUQMRM� SRYUãLQL�
PH XVSUDWQH� NRQVWUXNFLMH� �PRåH� VH� L]RVWDYLWL� NRG�
SRVWDYOMDQMD� ]YX QH� L]RODFLMH� QD� PH XVSUDWQRM�
NRQVWUXNFLML�SUHPD�SURVWRUX�]JUDGH�X�NRMHP�VH�RGUåDYD�
NRQWUROLVDQD� WHPSHUDWXUD� ]D� YRGRYH� L� DUPDWXUH� X�
SRYUãLQVNRP�VORMX�SRGD���

���� =D� SULNOMX QL� RJUDQDN� QHSRVUHGQR� QD� JULMQR� WLMHOR� QHPD�
]DKWMHYD�]D�SULPMHQX�WRSORWQH�L]RODFLMH��

���� 3RGDFL� QDYHGHQL� X� VWDYX� ���� RYRJD� ODQD� VYHGHQL� VX� QD�
WRSORWQX�SURYRGOMLYRVW�L]RODFLMH�  ������:��P.���7RSORWQX�
L]RODFLMX� V� WRSORWQRP� SURYRGOMLYRã X� YH RP� RG� ������
:��P.��SRWUHEQR�MH�SURUD XQDWL�QD�SRWUHEQX�GHEOMLQX�SUHPD�
YDåH LP�SURSLVLPD��

ODQ�����
�6LVWHPL�VD�DNXPXODFLRQLP�VSUHPQLNRP��

8� QRYLP� ]JUDGDPD� L� SRVWRMH LP� ]JUDGDPD� X� NRMLPD� VH�
REQDYOMD� SRVWRMH L� VLVWHP� VD� DNXPXODFLRQLP� VSUHPQLNRP�� WUHED�

L]YHVWL� VLVWHP� V� SRVWDYOMHQRP� L]RODFLMRP� VSUHPQLND� GHEOMLQH�
QDMPDQMH� ���PP� L� WRSORWQH� SURYRGOMLYRVWL�  ������:��P.�� L� WR�
WDNR� GD� VH� QD� QDMPDQMX� PMHUX� VYHGX� WRSORWQL� JXELFL� SULNOMX QLK�
YRGRYD�L�DUPDWXUH�SUHPD�PMHUDPD�L]� ODQD�����RYRJD�3UDYLOQLND��

ODQ�����
�6LVWHP�SULVLOQH�YHQWLODFLMH�LOL�NOLPDWL]DFLMH��

���� .RG� XJUDGQMH� QRYRJ� VLVWHPD� SULVLOQH� YHQWLODFLMH� LOL�
NOLPDWL]DFLMH��RGQRVQR�SULOLNRP�]QD DMQH�REQRYH�SRVWRMH HJ�
VLVWHPD�� VSHFLIL QD� DSVRUELUDQD� HOHNWUL QD� VQDJD�
QRYRXJUD HQLK� YHQWLODWRUD� X� VLVWHPX� WUHED� ELWL� QDMPDQMH�
NODVH�,,,�SUHPD�%$6�(1��������

���� 3RYUDW� WRSORWH� L]� RGVLVQRJ� ]UDND� SRWUHEQR� MH� RVLJXUDWL� X�
]JUDGL�NRG�NRMH�VX�NXPXODWLYQR�LVSXQMHQL�VOMHGH L�XYMHWL��
D�� GD�VH�YHQWLOLUD�PHKDQL NLP�XUH DMHP��
E�� EURM�L]PMHQD�]UDND��X�VNODGX�QDPMHQRP�]JUDGH��YH L�MH�

RG�����K����
F�� SURWRN�]UDND�SUHOD]L�XNXSQR������Pñ�K��

ODQ�����
�&HQWUDOQD�SURL]YRGQMD�SULSUHPD�WRSORWH��

���� =D� QRYH� VWDPEHQH� ]JUDGH� V� YLãH� RG� �� VWDPEHQH� MHGLQLFH�
REYH]QR� MH� NRULVWLWL� FHQWUDOQR� SRVWURMHQMH� ]D� SURL]YRGQMX�
WRSORWH��

���� ,]X]HWQR� RG� VWDYD� ���� RYRJD� ODQD� FHQWUDOQR� SRVWURMHQMH� ]D�
SURL]YRGQMX�WRSORWH�QLMH�REDYH]QR�]D��
D�� ]JUDGH�V�SULNOMX NRP�QD�GDOMLQVNR�JULMDQMH��
E�� ]JUDGH� VD� VLVWHPLPD� JULMDQMD� X� NRMLPD� VH� NRULVWL� SOLQ�

NDR�HQHUJHQW��
F�� ]JUDGH� VD� VLVWHPLPD� JULMDQMD� V� WRSORWQLP� SXPSDPD�

]UDN� �� ]UDN� DNR� VH]RQVNL� IDNWRU� JULMDQMD� SRMHGLQH�
WRSORWQH�SXPSH�L]QRVL�6&23� ������

G�� ]JUDGH� VD� VLVWHPLPD� JULMDQMD� V� WRSORWQLP� SXPSDPD�
]UDN� �� YRGD�� YRGD� �� YRGD� L� WOR� �� YRGD� DNR� VH]RQVNL�
IDNWRU�JULMDQMD�SRMHGLQH�WRSORWQH�SXPSH�L]QRVL�63)+�
�����+�� MH� SURUD XQVND� JUDQLFD� VLVWHP� NRMD� XNOMX XMH�
WRSORWQX� SXPSX�� UHJXODFLMX�� SRPR QL� JULMD � L� VYH�
GLMHORYH�VLVWHP�XNOMX LYR�SXPSH�L�YHQWLODWRUH�QD�VWUDQL�
WRSORWQRJ�VSUHPQLND���L]YRUD��]UDN��YRGD��WOR���

H�� DNR� JRGLãQMD� SRWUHED� ]D� WRSORWQRP� HQHUJLMRP� ]D�
JULMDQMH�]JUDGH�SR���Pð�NRULVQH�JULMDQH�SRYUãLQH�]JUDGH�
QD�NRMRM�VH�RGUåDYD�NRQWUROLUDQD�WHPSHUDWXUD�QH�SUHOD]L�
���N:K��PðJRG���

ODQ�����
�,QGLYLGXDOQL�PMHUQL�XUH DML�]D�SRWURãQMX�HQHUJLMH��

���� =D�QRYH�]JUDGH�REDYH]QR�MH�SUHGYLGMHWL�LQGLYLGXDOQD�PMHULOD�
SRWURãQMH� HOHNWUL QH� L�LOL� WRSORWQH� HQHUJLMH�� RGQRVQR�
SULURGQRJ� SOLQD� ]D� VYDNX� VDPRVWDOQX� XSRWUHEQX� FMHOLQX� X�
QRYRL]JUD HQRP�REMHNWX��

���� =D�SRVWRMH H�]JUDGH�X�NRMLPD�VH��X�RNYLUX�]QD DMQH�REQRYH�
]JUDGD�� REQDYOMD� SRVWRMH L� WHUPRWHKQL NL� VLVWHP� LOL� XNROLNR�
VH� SRVWRMH D� ]JUDGD� GRJUD XMH� L�LOL� QDGRJUD XMH� WDNR� GD� VH�
NRULVQD�JULMDQD�SRYUãLQD��NRMD�VH�JULMH�QD�WHPSHUDWXUX�YLãX�RG�
��� �&�� SRYH D� ]D� YLãH� RG� ��� Pð�� SRWUHEQR� MH� SUHGYLGMHWL�
LQGLYLGXDOQD� PMHULOD� SRWURãQMH� HOHNWUL QH� L�LOL� WRSORWQH�
HQHUJLMH�� RGQRVQR� SULURGQRJ� SOLQD� ]D� VYDNX� VDPRVWDOQX�
XSRWUHEQX� FMHOLQX�� X� SRVWRMH HP�� RGQRVQR� GRJUD HQRP� LOL�
QDGRJUD HQRP� GLMHOX� ]JUDGH� XNROLNR� MH� WDNYR� UMHãHQMH�
WHKQL NL� LOL� IXQNFLRQDOQR� L]YHGLYR�� WH� DNR� MH� HNRQRPVNL�
RSUDYGDQR��

ODQ�����
�=DPMHQD�JUD HYLQVNLK�GLMHORYD�L�XUH DMD��

���� *UD HYLQVNL�GLMHORYL�NRML� LQH�RPRWD �JULMDQRJ�GLMHOD�]JUDGH�
L� XUH DMD� LMD� MH� HQHUJLMVND� HILNDVQRVW� X]HWD� X� RE]LU� NRG�
GRND]LYDQMD� LVSXQMDYDQMD� ]DKWMHYD� L]� RYRJD� 3UDYLOQLND� QH�
VPLMX� VH� WRNRP� XSRWUHEH� ]JUDGH� ]DPLMHQLWL� QD� QD LQ� GD� VH�
SRJRUãD�HQHUJLMVND�HILNDVQRVW�]JUDGH��
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���� *UD HYLQVNL�GLMHORYL�NRML� LQH�RPRWD �JULMDQRJ�GLMHOD�]JUDGH�
L� XUH DML� LMD� MH� HQHUJLMVND� HILNDVQRVW� X]HWD� X� RE]LU� NRG�
GRND]LYDQMD� LVSXQMDYDQMD� ]DKWMHYD� L]� RYRJD� 3UDYLOQLND��
PRUDMX�� QDNRQ� QMLKRYH� ]DPMHQH�� LPDWL� WHKQL NH�
NDUDNWHULVWLNH�SURSLVDQH�RYLP�3UDYLOQLNRP��

���� ,]X]HWQR�� DNR� VH� UDGL� R� REQRYL� ]JUDGH� NRMRP� VH� ELWQR� QH�
XWL H� QD� WHKQL NH� NDUDNWHULVWLNH� JUD HYLQVNLK� GLMHORYD� L�
XUH DMD�L]�VWDYD�����RYRJD� ODQD��LVWL�PRUDMX�LPDWL�QDMPDQMH�
WHKQL NH�NDUDNWHULVWLNH�NRMH�VX�LPDOL�SULMH�REQRYH��]DWH HQH�
WHKQL NH�NDUDNWHULVWLNH���

ODQ�����
�3UHJUDGH�SUHPD�SURVWRULMDPD�GUXJH�QDPMHQH�L�SURVWRULMDPD�NRMH�

VH�SRYUHPHQR�NRULVWH��
���� .RHILFLMHQWL� SUROD]D� WRSORWH�� 8� �:��Pðā.���� UD]GMHOQLK�

JUD HYLQVNLK� GLMHORYD�� NRML� X� JULMDQRM� ]JUDGL� RGYDMDMX�
SURVWRULMH�NRMH�VH�NRULVWH�VWDOQR�RG�SURVWRULMD�NRMH�VH�NRULVWH�
SRYUHPHQR��PRUDMX�LVSXQLWL�]DKWMHYH�RGUH HQH�X�WDEHOL����L]�
3ULORJD��%�RYRJD�3UDYLOQLND�NRML�VH�SULPMHQMXMX�QD�]LGRYH�L�
VWURSRYH�SUHPD�QHJULMDQRP�SURVWRUX��

���� 2GUHGED�VWDYD�����RYRJD� ODQD�SULPMHQMXMH�VH�L�QD�UD]GMHOQH�
JUD HYLQVNH� GLMHORYH� L]PH X� VWDPEHQLK� L� QHVWDPEHQLK� LOL�
L]PH X� SRVORYQLK� SURVWRUD� UD]OL LWLK� NRULVQLND� NRML� LPDMX�
PRJX QRVW� QHRYLVQH� UHJXODFLMH� JULMDQMD� XQXWDU� SURVWRUD�
SRMHGLQRJ�NRULVQLND��

ODQ�����
�'LQDPL NH�WRSORWQH�NDUDNWHULVWLNH�JUD HYLQVNLK�GLMHORYD�]JUDGH��
���� 9DQMVNL�QHWUDQVSDUHQWQL�JUD HYLQVNL�GLMHORYL��NRML�VX�L]ORåHQL�

VXQ HYRP� ]UD HQMX�� PRUDMX� LPDWL� RGJRYDUDMX H� GLQDPL NH�
WRSORWQH� NDUDNWHULVWLNH� NDNR� EL� VH� VPDQMLR� QMLKRY� GRSULQRV�
]DJULMDYDQMX�]UDND�X�]JUDGL�WRNRP�OMHWQLK�PMHVHFL��

���� =D� YDQMVNH� JUD HYLQVNH� GLMHORYH� ]JUDGD� V� SRYUãLQVNRP�
PDVRP� YH RP� RG� ���� NJ�P�� VPDWUD� VH� GD� VX� ]DKWMHYL� ]D�
GLQDPL NLP� WRSORWQLP� NDUDNWHULVWLNDPD� LVSXQMHQL� NDGD� MH�
QMLKRY� NRHILFLMHQW� SUROD]D� WRSORWH�8� �:��P�� ā.���PDQML� RG�
YULMHGQRVWL�L]�7DEHOH����X�3ULORJX��%�RYRJD�3UDYLOQLND��

���� ,VSXQMHQMH� GLQDPL NLK� WRSORWQLK� NDUDNWHULVWLND� ]D� ODJDQH�
YDQMVNH�JUD HYLQVNH�GLMHORYH�L]ORåHQH�VXQ HYRP�]UD HQMX��V�
SRYUãLQVNRP� PDVRP� PDQMRP� RG� ���� NJ�Pð� GRND]XMH� VH�
SRVUHGQR�SUHNR�NRHILFLMHQWD�SUROD]D�WRSORWH��8�>:��Pðā.�@��
NRML��
D�� ]D�]LGRYH�QH�VPLMH�ELWL�YH L�RG������:��Pðā.���
E�� ]D�NURYRYH�QH�VPLMH�ELWL�YH L�RG������:��Pðā.���

� RVLP�DNR�VH�SUHPD�7DEHOL����X�3ULORJX��%�RYRJD�3UDYLOQLND�
QH�]DKWMHYD�]DGRYROMHQMH�PDQMH�YULMHGQRVWL��

9��=$+7-(9,�=$�7(+1, .(�,�(1(5*,-6.(�
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ODQ�����
�7HKQL NH�L�HQHUJLMVNH�NDUDNWHULVWLNH�JUD HYLQVNLK�SURL]YRGD��

���� 7HKQL NH� NDUDNWHULVWLNH� JUD HYLQVNLK� SURL]YRGD�
QDPLMHQMHQLK� ]D� XJUDGQMX� X� ]JUDGX� X� VYUKX� UDFLRQDOQH�
XSRWUHEH�HQHUJLMH��X�GDOMQMHP�WHNVWX��JUD HYLQVNL�SURL]YRGL��
RYLVQR� R� YUVWL� JUD HYLQVNRJ� SURL]YRGD�� PRUDMX� LVSXQMDYDWL�
RS H�L�SRVHEQH�]DKWMHYH�ELWQH�]D�NUDMQMX�QDPMHQX�X�]JUDGL�L�
PRUDMX�ELWL�VSHFLILFLUDQL�SUHPD�QRUPDPD�%$6�(1�������GR�
%$6� (1� ������� WH� SUL]QDWLP� WHKQL NLP� SUDYLOLPD� L�
SUDYLOLPD� VWUXNH� NRMH� RGUH XMH� (ODERUDWDQW� RGQRVQR�
QRUPDPD�%$6�(1��������%$6�(1�������L�%$6�(1������
LOL� SUHPD� WHKQL NLP� GRSXãWHQMLPD� GRQHVHQLP� X� VNODGX� V�
SRVHEQLP�SURSLVLPD��

���� 9UVWH�JUD HYLQVNLK�SURL]YRGD��VDJODVQR�RGUHGEDPD�VWDYD�����
RYRJ� ODQD�VX��
D�� WRSORWQR�L]RODFLRQL�JUD HYLQVNL�SURL]YRGL��
E�� NRPSDNWQH� VLVWHPVNH� IDVDGH� �(7,&6�� QD� RVQRYX�

HNVSDQGLUDQRJ�SROLVWLUHQD�L�QD�RVQRYL�PLQHUDOQH�YXQH��
F�� ]LGRYL�L�SURL]YRGL�]D�]LGDQMH��

���� 7RSORWQR�L]RODFLRQL� JUD HYLQVNL� SURL]YRGL� ]D� ]JUDGX� VPLMX�
VH�XJUDGLWL�DNR��RYLVQR�R�YUVWL�PDWHULMDOD��QMLKRYRM�QDPMHQL�L�
XVORYLPD� NRMLPD� H� ELWL� L]ORåHQL� X� XJUD HQRP� VWDQMX��
LVSXQMDYDMX�]DKWMHYH�L]�QL]D�QRUPL�%$6�(1�������GR�%$6�
(1�������L�RGJRYDUDMX�VSHFLILNDFLMDPD�L]�SURMHNWD��WH�DNR�MH�
]D� QMLK� L]GDW� FHUWLILNDW� R� XVNOD HQRVWL� X� VNODGX� RGUHGEDPD�
SRVHEQRJ� SURSLVD� NRMLP� VH� XUH XMH� RFMHQMLYDQMH�
XVNOD HQRVWL�� FHUWLILNDWD� R� XVNOD HQRVWL� L� R]QD DYDQMH�
JUD HYLQVNLK�SURL]YRGD��

���� 2FMHQMLYDQMH�XVNOD HQRVWL� WRSORWQR�L]RODFLRQLK�JUD HYLQVNLK�
SURL]YRGD� ]D� ]JUDGH� SURYRGL� VH� SUHPD� QRUPL� %$6� (1�
�������

���� .RPSDNWQH� VLVWHPVNH� IDVDGH� �(7,&6�� QD� RVQRYX�
HNVSDQGLUDQRJ�SROLVWLUHQD�L�QD�RVQRYX�PLQHUDOQH�YXQH�VPLMX�
VH�XJUDGLWL�DNR��]DYLVQR�RG�YUVWH�PDWHULMDOD��QMLKRYRM�QDPMHQL�
L� XVORYLPD� NRMLPD� H� ELWL� L]ORåHQL� X� XJUD HQRP� VWDQMX��
LVSXQMDYDMX� ]DKWMHYH� QRUPL� %$6� (1� ������ L� %$6� (1�
������WH�GRGDWQH�]DKWMHYH�NRML�VH�RGUH XMX�SURMHNWRP��

���� 2FMHQMLYDQMH� XVNOD HQRVWL� NRPSDNWQLK� IDVDGQLK� VLVWHP�
�(7,&6�� QD� RVQRYX� HNVSDQGLUDQRJ� SROLVWLUHQD� L� QD� RVQRYX�
PLQHUDOQH�YXQH�SURYRGL�VH�SUHPD�QRUPDPD�%$6�(1�������
L�%$6�(1��������D�VLVWHP�RFMHQMLYDQMD�XVNOD HQRVWL�MH�WLS���
X�VNODGX�RGUHGEDPD�3UDYLOQLND�R�FHUWLILFLUDQMX�JUD HYLQVNLK�
SURL]YRGD��PDWHULMDOD� L� RSUHPH� NRML� VX� X� XSRWUHEL� RGQRVQR�
NRML� VH� XJUD XMX� ��6OXåEHQH� QRYLQH� )HGHUDFLMH� %L+��� EU��
�������� 6LVWHP� RFMHQMLYDQMD� XVNOD HQRVWL� HNVSDQGLUDQRJ�
SROLVWLUHQD� NRML� VH� XJUD XMH� X� (7,&6� VLVWHP� MH� ��� D�
HNVSDQGLUDQL� SROLVWLUHQ� PRUD� ]DGRYROMLWL� ]DKWMHYH� L]� QRUPH�
%$6�(1������� L� GRGDWQH� ]DKWMHYH� SUHPD� QRUPL�%$6�(1�
�������

� 6LVWHP� RFMHQMLYDQMD� XVNOD HQRVWL� PLQHUDOQH� YXQH� NRMD� VH�
XJUD XMH� X� (7,&6� VLVWHP� MH� WLS� ��� D�PLQHUDOQD� YXQD�PRUD�
]DGRYROMLWL� ]DKWMHYH� L]� QRUPH� %$6� (1� ������ L� GRGDWQH�
]DKWMHYH�SUHPD�YDåH LP�SURSLVLPD�GR�XVYDMDQMD�QRUPH�%$6�
(1��������

� 6LVWHP� RFMHQMLYDQMD� XVNOD HQRVWL� VWDNOHQH� PUHåLFH� NRMD� VH�
XJUD XMH�X�(7,&6�VLVWHP�MH� WLS����D�VWDNOHQD�PUHåLFD�PRUD�
]DGRYROMLWL� ]DKWMHYH�SUHPD�QRUPL�%$6�(1�������RGQRVQR�
QRUPL� %$6� (1� ������ ]D� (7,&6� VLVWHP� QD� RVQRYL�
HNVSDQGLUDQRJ�SROLVWLUHQD��RGQRVQR�PLQHUDOQH�YXQH��

���� =LGRYL�L�SURL]YRGL�]D�]LGDQMH�VPLMX�VH�XJUDGLWL�DNR��]DYLVQR�
RG�YUVWH�PDWHULMDOD��QMLKRYRM�QDPMHQL� L� XVORYLPD�NRMLPD� H�
ELWL� L]ORåHQL� X� XJUD HQRP� VWDQMX�� X� SRJOHGX� UDFLRQDOQH�
XSRWUHEH�HQHUJLMH�LVSXQMDYDMX�]DKWMHYH�QRUPH�%$6�(1������
WH�GRGDWQH�]DKWMHYH�NRML�VH�RGUH XMX�SURMHNWRP��

���� 2FMHQMLYDQMH� XVNOD HQRVWL� SURL]YRGD� ]D� ]LGDQMH� SURYRGL� VH�
SUHPD�QRUPL�%$6�(1�������

���� 2FMHQMLYDQMH�XVNOD HQRVWL�X�VPLVOX�VWDYD������WH�SR�SRWUHEL�VW��
���� L� ���� RYRJD� ODQD� REXKYD D� UDGQMH� RFMHQMLYDQMD�
XVNOD HQRVWL� JUD HYLQVNLK� SURL]YRGD� WH�� ]DYLVQR� RG�
SURSLVDQRJ� VLVWHPD� RFMHQMLYDQMD� XVNOD HQRVWL� L� L]GDYDQMH�
L]MDYH� R� XVNOD HQRVWL� JUD HYLQVNLK� SURL]YRGD� RGQRVQR�
L]GDYDQMH� FHUWLILNDWD�R�XVNOD HQRVWL�JUD HYLQVNLK�SURL]YRGD�
X�VNODGX�VD�SURSLVRP�QDYHGHQLP�X�VWDYX�����RYRJ� ODQD��

ODQ�����
�8VORYL�]D�XJUDGQMX��XSRWUHEX�L�RGUåDYDQMH�JUD HYLQVNLK�

SURL]YRGD��
8VORYL� ]D� XJUDGQMX�� QD LQ� XJUDGQMH�� XSRWUHEH� L� RGUåDYDQMH�

JUD HYLQVNLK�SURL]YRGD�PRUDMX�VH�RGUHGLWL�L�QDYHVWL�X�(ODERUDWX��X�
GLMHOX� 3URJUDP� NRQWUROH� L� RVLJXUDQMD� NYDOLWHWD� WRNRP� JUD HQMD��
WDNR�GD� VH� LVSXQH�RVQRYQL� HQHUJLMVNL� ]DKWMHYL� L� GUXJL�XVORYL�NRMH�
PRUD�LVSXQMDYDWL�]JUDGD��

ODQ�����
�=DEUDQD�XJUDGQMH�JUD HYLQVNLK�SURL]YRGD��

���� =DEUDQMHQD�MH�XJUDGQMD�JUD HYLQVNRJ�SURL]YRGD�NRML��
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D�� MH� LVSRUX HQ� EH]� R]QDNH� X� VNODGX� VD� SRVHEQLP�
SURSLVRP��

E�� MH�LVSRUX HQ�EH]�WHKQL NH�XSXWH�]D�XJUDGQMX�L�XSRWUHEX��
F�� QHPD� WHKQL NH� NDUDNWHULVWLNH� ]DKWLMHYDQH� (ODERUDWRP�

LOL�PX�MH� LVWHNDR�URN�XSRWUHEH��RGQRVQR� LML�SRGDFL�]D�
XJUDGQMX��XSRWUHEX�L�XWMHFDM�QD�NDUDNWHULVWLNH�L�WUDMQRVW�
QLVX�X�VNODGX�VD�SRGDFLPD�RGUH HQLP�(ODERUDWRP��

���� 3R�LVSXQMDYDQMX�]DKWMHYD�]D�JUD HYLQVNH�SURL]YRGH�L]�VWDYD�
���� RYRJD� ODQD�� SURSLVDQLK� RYLP� 3UDYLOQLNRP� L� SRVHEQLP�
SURSLVLPD� NRMLPD� VH� XUH XMH� SRGUX MH� JUD HYLQVNLK�
SURL]YRGD�� XJUDGQMX� LVWLK� PRUD� RGREULWL� QDG]RUQL� LQåHQMHU��
ãWR�VH�]DSLVXMH�X�JUD HYLQVNL�GQHYQLN�X�VNODGX�VD�SRVHEQLP�
SURSLVRP�R�YR HQMX�JUD HYLQVNRJ�GQHYQLND��

9,��6$'5ä$-�(/$%25$7$

ODQ�����
�(ODERUDW���QRYH�]JUDGH��

���� 8� VYUKX� SRVWL]DQMD� ]DKWMHYD� HQHUJLMVNLK� VYRMVWDYD� ]JUDGH��
NDR� VDVWDYQL� GLR� WHKQL NH� GRNXPHQWDFLMH� NRMD� MH� RGUH HQD�
GUXJLP�SURSLVLPD��GRVWDYOMD�VH�L�(ODERUDW��

���� (ODERUDW� L]� VWDYD� ���� RYRJ� ODQD� VDGUåL� GRND]H� R�
LVSXQMDYDQMX� PLQLPDOQLK� ]DKWMHYD� ]D� HQHUJLMVNLP�
NDUDNWHULVWLNDPD� ]JUDGH�� XVORYH� ]D� QMHQR� JUD HQMH� L�
RGUåDYDQMH�L�,VND]QLFX��

���� 2EUD]DF�(ODERUDWD�GDW�MH�X�3ULORJX��*�RYRJ�3UDYLOQLND��
���� 2EUDVFL�,VND]QLFH�]D�]JUDGX�JULMDQX�QD�WHPSHUDWXUX����&�LOL�

YLãX� L� ,VND]QLFH�]D�]JUDGX�JULMDQX�QD� WHPSHUDWXUX�RG����&�
GR����&�VX�GDWL�X�3ULORJX��&�RYRJ�3UDYLOQLND��

���� (ODERUDW�VDGUåL��
D�� 'LR����WHKQL NL�RSLV�]JUDGH��
E�� 'LR����SURUD XQH�]D�RFMHQX�HQHUJHWVNLK�NDUDNWHULVWLND�

]JUDGH��
F�� 'LR����JUDIL NX�GRNXPHQWDFLMX�]JUDGH��
G�� 'LR����SURJUDP�NRQWUROH� L� RVLJXUDQMD�NYDOLWHWH� WRNRP�

JUD HQMD�� NRMLPD� VH� GRND]XMH� LVSXQMDYDQMH� ]DKWMHYD�
HQHUJLMVNLK�NDUDNWHULVWLND�]JUDGH��

���� 'LR����7HKQL NL�RSLV�]JUDGH��L]�VWDYD�����WD NH�D��RYRJ� ODQD��
VDGUåL��
D�� WHKQL NL� RSLV� HQHUJLMVNLK� NDUDNWHULVWLND� DUKLWHNWRQVNR�

JUD HYLQVNLK�GLMHORYD�]JUDGH��
E�� WHKQL NL� RSLV� VLVWHPD� ]D� JULMDQMH�� KOD HQMH��

YHQWLODFLMX�NOLPDWL]DFLMX�]JUDGH��
F�� WHKQL NL�RSLV�VLVWHPD�XQXWUDãQMH�L�SULSDGDMX H�YDQMVNH�

UDVYMHWH� ]JUDGH�� DXWRPDWL]DFLMH� L� UHJXODFLMH� WHKQL NLK�
VLVWHPD�]JUDGH��

���� 'LR����3URUD XQL�]D�RFMHQX�HQHUJLMVNLK�NDUDNWHULVWLND�]JUDGH��
L]�VWDYD�����WD NH�E��RYRJ� ODQD��VDGUåL��
D�� 3URUD XQH� ]D� RFMHQX� HQHUJLMVNLK� NDUDNWHULVWLND�

DUKLWHNWRQVNR�JUD HYLQVNLK�GLMHORYD�]JUDGH��
E�� 3URUD XQH� ]D� RFMHQX� HQHUJLMVNLK� NDUDNWHULVWLND�

WHKQL NLK�VLVWHPD�]JUDGH��
���� 'LR����*UDIL ND�GRNXPHQWDFLMD�]JUDGH��L]�VWDYD�����WD NH�F��

RYRJ� ODQD��VDGUåL��
D�� *UDIL NX� GRNXPHQWDFLMX� HQHUJLMVNLK� NDUDNWHULVWLND�

DUKLWHNWRQVNR�JUD HYLQVNLK�GLMHORYD�]JUDGH��
E�� *UDIL NX� GRNXPHQWDFLMX� HQHUJLMVNLK� NDUDNWHULVWLND�

VLVWHPD� ]D� JULMDQMH�� KOD HQMH�� YHQWLODFLMX�NOLPDWL]DFLMX�
]JUDGH��

F�� *UDIL NX� GRNXPHQWDFLMX� HQHUJLMVNLK� NDUDNWHULVWLND�
VLVWHPD� XQXWUDãQMH� L� YDQMVNH� UDVYMHWH� ]JUDGH��
DXWRPDWL]DFLMH�L�UHJXODFLMH�]JUDGH��

���� 'LR� ��� 3URJUDP� NRQWUROH� L� RVLJXUDQMD� NYDOLWHWD� WRNRP�
JUD HQMD��L]�VWDYD�����WD NH�G��RYRJ� ODQD�VDGUåL��
D�� 3URJUDP�NRQWUROH�L�RVLJXUDQMD�NYDOLWHWD�WRNRP�JUD HQMD�

DUKLWHNWRQVNR�JUD HYLQVNLK�GLMHORYD�]JUDGH��

E�� 3URJUDP� NRQWUROH� L� RVLJXUDQMD� NYDOLWHWD� WRNRP�
L]YR HQMD�WHUPRWHKQL NLK�VLVWHPD��

F�� 3URJUDP� NRQWUROH� L� RVLJXUDQMD� NYDOLWHWD� WRNRP�
L]YR HQMD� VLVWHPD� UDVYMHWH�� DXWRPDWL]DFLMH� L�
XSUDYOMDQMD��

ODQ�����
�6DGUåDM�(ODERUDWD���WHKQL NL�RSLV��

���� 7HKQL NL� RSLV� HQHUJLMVNLK� NDUDNWHULVWLND� DUKLWHNWRQVNR�
JUD HYLQVNLK�GLMHORYD�]JUDGH�L]� ODQD�����VWDYD������WD NH�D�
� RYLVQR�R�YUVWL�L�QDPMHQL�]JUDGH��VDGUåL��
D�� RSãWH�SRGDWNH�R�]JUDGL� L�SRGDWNH�R�XWLFDMX�RNROLQH�QD�

]JUDGX�� SRORåDM�� RULMHQWDFLMD�� QDGPRUVND� YLVLQD��
QDPMHQD�� L]ORåHQRVWL� IDVDGD� ND� L]JUD HQRM� L�
QHL]JUD HQRM� RNROLQL�� EURM� IDVDGD� L]ORåHQLK� YMHWUX��
L]ORåHQRVW�]JUDGH�VXQ HYRP�]UD HQMX��

E�� SRGDWNH� R� SRGMHOL� ]JUDGH� X� WRSORWQH� ]RQH� SUHPD�
RGUHGEL� ODQD� ���� VWDYD� ���� RYRJD� 3UDYLOQLND� DNR� MH�
]JUDGD�SRGLMHOMHQD�X�WRSORWQH�]RQH��

F�� JHRPHWULMVNH� NDUDNWHULVWLNH� ]JUDGH�� SRYUãLQD� JULMDQRJ�
GLMHOD�� ]DSUHPLQD� JULMDQRJ� GLMHOD�� NRULVQD� SRYUãLQD��
IDNWRU� REOLND�� SRYUãLQD� RPRWD D�� SRYUãLQD�� IDVDGH��
SRYUãLQD�WUDQVSDUHQWQLK�GLMHORYD��XGLR�SRYUãLQH�SUR]RUD�
X�XNXSQRM�SRYUãLQL�IDVDGH��

G�� VWUXNWXUDOQH� NDUDNWHULVWLNH� ]JUDGH�� NRQVWUXNFLMVNL� WLS�
]JUDGH�� PDVHQL� NDSDFLWHW� NRQVWUXNFLMH�� WRSORWQL�
NDSDFLWHW� RYRMQLFH�� ]DSWLYHQRVW� VSROMDãQMHJ� RPRWD D��
KRPRJHQRVW�QHKRPRJHQRVW� RYRMQLFH�� SRORåDM�
VPMHãWDQMD� WUDQVSDUHQWQLK� GLMHORYD� RYRMQLFH� X� RGQRVX�
QD� L]RODFLMVNH� PDWHULMDOH� XQXWDU� RYRMQLFH�� LQWHJUDFLMD�
HOHPHQWD�]D�]DãWLWX�RG�VXQFD��SRORåDM�WHKQL NLK�VLVWHPD�
X�RGQRVX�QD�JULMDQH�GLMHORYH�]JUDGH��

H�� VDVWDY� SRMHGLQLK� JUD HYLQVNLK� GLMHORYD� ]JUDGH� VD�
WHKQL NLP� NDUDNWHULVWLNDPD� NRMH� PRUDMX� LPDWL�
JUD HYLQVNL�SURL]YRGL�NRML�VH�XJUD XMX�X�]JUDGX��

I�� SUHGYL HQD� WHKQL ND� UMHãHQMD� ]D� VSUMH DYDQMH�
XQXWUDãQMH� SRYUãLQVNH� NRQGHQ]DFLMH� QD� SR]LFLMDPD�
NRQVWUXNWLYQLK� L� JHRPHWULMVNLK� WRSORWQLK� PRVWRYD� QD�
RPRWD X�]JUDGH��

J�� SUHGYL HQD� WHKQL ND� UMHãHQMD� ]D� LVSUDYQR� RVLJXUDQMH�
PLQLPDOQH� ]UDNRSURSXVQRVWL� VSRMQLFD� SXQLK�
JUD HYLQVNLK�GLMHORYD�L�RWYRUD��L�RVWDOLK�WUDQVSDUHQWQLK�
JUD HYLQVNLK�GLMHORYD���

K�� SUHGYL HQD� WHKQL ND� UMHãHQMD� ]D� VSUMH DYDQMH�
SUHJULMDYDQMD�SURVWRUD�]JUDGH�WRNRP�OMHWD��

���� 7HKQL NL� RSLV� VLVWHPD� ]D� JULMDQMH�� KOD HQMH�� YHQWLODFLMX��
NOLPDWL]DFLMX�]JUDGH�L]� ODQD�����VWDYD������WD NH�E��RYLVQR�R�
YUVWL�L�QDPMHQL�]JUDGH�L�VORåHQRVWL�WHKQL NRJ�VLVWHPD��VDGUåL��
D�� UHåLPL� UDGD� VLVWHPD� ]D� JULMDQMH�� KOD HQMH�� YHQWLODFLMX��

NOLPDWL]DFLMX��SR HWDN�L�NUDM�VH]RQH�JULMDQMD��KOD HQMD��
EURM�VDWL�UDGD�VLVWHPD�JULMDQMD��KOD HQMD��EURM�GDQD�UDGD�
VLVWHPD� JULMDQMD�� KOD HQMD�� EURM� VDWL� UDGD� VLVWHPD�
YHQWLODFLMH��

E�� VORåHQRVW� WHKQL NLK� VLVWHPD� ]D� JULMDQMH�� KOD HQMH��
YHQWLODFLMX�NOLPDWL]DFLMX��

F�� RSLV�WHKQL NLK�NDUDNWHULVWLND��SURFHVD�XSUDYOMDQMD�L�UDGD�
VLVWHPD� ]D� JULMDQMD� ]JUDGH�� ]RQD�� QD LQ� JULMDQMD��
SRVWURMHQMH� ]D� SURL]YRGQMX� WRSORWQH� HQHUJLMH�� L]YRUL�
HQHUJLMH�� UHJXODFLMD� VLVWHPD� ]D� JULMDQMH�� VLVWHP�
GLVWULEXFLMH�� JULMQD� WLMHOD�� RVWDOL� XUH DML�RSUHPD��
SULSDGDMX L�HOHPHQDWL�L�LQVWDODFLMH��

G�� RSLV�WHKQL NLK�NDUDNWHULVWLND��SURFHVD�XSUDYOMDQMD�L�UDGD�
VLVWHPD� ]D� SULSUHPX� SRWURãQH� WRSOH� YRGH� ]D� ]JUDGX��
]RQH�� QD LQ� SULSUHPH� SRWURãQMH� WRSOH� YRGH�� VSUHPQLN�
WRSOH� YRGH� LOL� SURWR QL� VLVWHP� L� SULSDGDMX L� HOHPHQWL��
L]YRUL� HQHUJLMH�� UHJXODFLMD� VLVWHPD� ]D� SULSUHPX� 379��
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VLVWHP� GLVWULEXFLMH�� RVWDOL� XUH DML�RSUHPD�� SULSDGDMX L�
HOHPHQWL�L�LQVWDODFLMH��

H�� RSLV�WHKQL NLK�NDUDNWHULVWLND��SURFHVD�XSUDYOMDQMD�L�UDGD�
VLVWHPD� ]D� KOD HQMH� SURVWRUD� ]JUDGH�� ]RQD�� QD LQ�
KOD HQMD�� YUVWD� XUH DMD� ]D� KOD HQMH�� L]YRUL� HQHUJLMH��
VNODGLãWHQMH� UDVKODGQH� HQHUJLMH�� UHJXODFLMD� VLVWHPD� ]D�
KOD HQMH�� VLVWHP� GLVWULEXFLMH�� UDVKODGQD� WLMHOD�� RVWDOL�
XUH DML�RSUHPD��SULSDGDMX L�HOHPHQWL�L�LQVWDODFLMH��

I�� RSLV�WHKQL NLK�NDUDNWHULVWLND��SURFHVD�XSUDYOMDQMD�L�UDGD�
VLVWHPD�]D�SULVLOQX�YHQWLODFLMX�X�]JUDGL��]RQDPD��YUVWD�
VLVWHPD� SULVLOQH� YHQWLODFLMH�� SURFHVL� SULSUHPH� ]UDND��
VLVWHP� SRYUDWD� WRSORWH� �UHNXSHUDFLMD��� UHJXODFLMD�
VLVWHPD� SULVLOQH� YHQWLODFLMH�� VLVWHP� GLVWULEXFLMH�� RVWDOL�
XUH DML�RSUHPD��SULSDGDMX L�HOHPHQWL�L�LQVWDODFLMH��

J�� RSLV�YUVWH��XSRWUHEH��QD LQD�L�XGMHOD�REQRYOMLYLK�L]YRUD�
HQHUJLMH� X� SRGPLUHQMX� SRWUHEQH� HQHUJLMH�� WH� XVORYH�
L]YR HQMD� ]D� RSVNUEX� REQRYOMLYLP� L]YRULPD� HQHUJLMH��
DNR� MH� SUHGYL HQD� XSRWUHED� REQRYOMLYH� HQHUJLMH� ]D�
JULMDQMH��

K�� XWLFDM� VLVWHPD� ]D� JULMDQMH�� YHQWLODFLMX�� NOLPDWL]DFLMX��
KOD HQMH�QD�RNROLã��]DJD HQRVW��SRYUDW�WRSORWH���

���� 7HKQL NL� RSLV� VLVWHPD� XQXWUDãQMH� L� SULSDGDMX H� YDQMVNH�
UDVYMHWH�]JUDGH��DXWRPDWL]DFLMH�L�UHJXODFLMH�WHKQL NLK�VLVWHPD�
]JUDGH� L]� ODQD� ���� VWDYD� ����� WD NH� F��� RYLVQR� R� YUVWL� L�
QDPMHQL�]JUDGH��VDGUåL��
D�� RSLV�WHKQL NLK�NDUDNWHULVWLND��SURFHVD�XSUDYOMDQMD�L�UDGD�

VLVWHPD� UDVYMHWH� X� ]JUDGL�� ]RQDPD� XNOMX XMX L� VYH�
XUH DMH��RSUHPX��SULSDGDMX H�HOHPHQDWH�L�LQVWDODFLMH��

E�� RSLV�UDFLRQDOQRVWL�XSRWUHEH�HQHUJLMH�]D�UDVYMHWX��
F�� RSLV� L� XVORYH� L]YR HQMD� RSUHPH� ]D� VLVWHP�

DXWRPDWL]DFLMH� L� XSUDYOMDQMD�� WH� SULND]� RUJDQL]DFLMH� L�
IXQNFLMD� VLVWHPD� DNR� MH� SUHGYL HQD� XJUDGQMD� VLVWHPD�
DXWRPDWL]DFLMH�L�XSUDYOMDQMD��

G�� XVORYH�]D�RGUåDYDQMH�RSUHPH��X�RGQRVX�QD�UDFLRQDOQRVW�
XSRWUHEH�HQHUJLMH��

ODQ�����
�6DGUåDM�(ODERUDWD���3URUD XQL�]D�RFMHQX�HQHUJLMVNLK�NDUDNWHULVWLND�

]JUDGH�]RQD��
���� 3URUD XQL�]D�RFMHQX�HQHUJLMVNLK�NDUDNWHULVWLND�DUKLWHNWRQVNR�

JUD HYLQVNRJ�GLMHOD� ]JUDGH� L]� ODQD����� VWDYD� ����� WD NH� D���
RYLVQR�R�YUVWL�L�QDPMHQL�]JUDGH��VDGUåH��
D�� XOD]QH� SRGDWNH� NRML� VX� SRVOXåLOL� NDR� SRGORJD� NRG�

SURUD XQD� HQHUJLMVNLK� NDUDNWHULVWLND� DUKLWHNWRQVNR�
JUD HYLQVNRJ�GLMHOD�]JUDGH��

E�� SURUD XQH� IL]LNDOQLK� NDUDNWHULVWLND� JUD HYLQVNLK�
GLMHORYD�]JUDGH�X�SRJOHGX�PLQLPDOQH�WRSORWQH�]DãWLWH�L�
NRQGHQ]DFLMH� YRGHQH� SDUH�� WH� GRND]H� R� LVSXQMDYDQMX�
]DKWMHYD� L]� RYRJD� SUDYLOQLND�� NDNR� ]D� SRMHGLQH�
JUD HYLQVNH�GLMHORYH��WDNR�L�]D�]JUDGX�NDR�FMHOLQX��

F�� SURUD XQ�NRHILFLMHQWD�WUDQVPLVLMVNH�UD]PMHQH�WRSORWH�]D�
]JUDGX�� XNOMX XMX L� GRND]� R� LVSXQMDYDQMX� ]DKWMHYD� L]�
RYRJ� 3UDYLOQLND� X� SRJOHGX� YULMHGQRVWL� NRHILFLMHQWD�
WUDQVPLVLMVNH� UD]PMHQH� WRSORWH� SR� MHGLQLFL� SRYUãLQH�
RPRWD D�JULMDQRJ�GLMHOD�]JUDGH��

G�� SURUD XQ�NRHILFLMHQWD�YHQWLODFLRQH�UD]PMHQH�WRSORWH�]D�
]JUDGX��]RQH��

H�� SURUD XQ�GRELWDND�HQHUJLMH�]D�]JUDGX��
I�� SURUD XQ� JRGLãQMH� SRWUHEQH� WRSORWQH� HQHUJLMH� ]D�

JULMDQMH� ]JUDGH� ]D� VWYDUQH� L� UHIHUHQWQH� GRVWXSQH�
NOLPDWVNH�SRGDWNH��

J�� SURUD XQ� JRGLãQMH� SRWUHEQH� WRSORWQH� HQHUJLMH� ]D�
KOD HQMH�]JUDGH�]D�VWYDUQH�NOLPDWVNH�SRGDWNH��

���� 3URUD XQL� ]D� RFMHQX� HQHUJLMVNLK� NDUDNWHULVWLND� WHKQL NLK�
VLVWHPD�]JUDGH�L]� ODQD�����VWDYD������WD NH�E���RYLVQR�R�YUVWL�
L�QDPMHQL�]JUDGH�L�VORåHQRVWL�WHKQL NRJ�VLVWHPD��VDGUåH��

D�� XOD]QL� SRGDFL� NRML� VX� SRVOXåLOL� NDR� SRGORJD� NRG�
SURUD XQD� HQHUJLMVNLK� NDUDNWHULVWLND� WHKQL NLK� VLVWHPD�
]JUDGH��

E�� SURUD XQ� JRGLãQMH� LVSRUX HQH� HQHUJLMH� ]D� VLVWHP�
JULMDQMD��

F�� SURUD XQ� JRGLãQMH� SRWUHEQH� L� LVSRUX HQH� HQHUJLMH� ]D�
VLVWHP�]D�SULSUHPX�SRWURãQH�WRSOH�YRGH��

G�� SURUD XQ�JRGLãQMH�LVSRUX HQH�HQHUJLMH�]D�KOD HQMH��
H�� SURUD XQ�JRGLãQMH�SRWUHEQH�HQHUJLMH�]D�VLVWHP�SULVLOQH�

YHQWLODFLMH� QD� RVQRYX� SURMHNWRYDQRJ� VLVWHPD� SULVLOQH�
YHQWLODFLMH��

I�� SURUD XQ� JRGLãQMH� SRWUHEQH� HQHUJLMD� ]D� SRJRQ�
SRPR QLK� VLVWHPD� �SXPSH�� YHQWLODWRUL�� NRPSUHVRUL��
UHJXODFLMD� L� VO��� QD� RVQRYX� SURMHNWRYDQH� XNXSQH�
LQVWDOLUDQH�VQDJH�SRPR QLK�VLVWHPD��

J�� SURUD XQ� JRGLãQMH� SRWUHEQH� HQHUJLMH� ]D� UDVYMHWX� QD�
RVQRYX�SURMHNWRYDQH�XNXSQH�LQVWDOLUDQH�VQDJH�VLVWHPD�
UDVYMHWH��

K�� SURUD XQ� LVSRUX HQH� WRSORWQH� HQHUJLMH� L]� REQRYOMLYLK�
L]YRUD�GRYHGHQH�RGJRYDUDMX LP�VLVWHPRP��

L�� SURUD XQ� HQHUJLMH� YUD HQH� VLVWHPRP� ]D�
UHJHQHUDFLMX�UHNXSHUDFLMX��

M�� SURUD XQ�XNXSQH�JRGLãQMH�LVSRUX HQH�HQHUJLMH��
N�� SURUD XQ� SULPDUQH� HQHUJLMH� L� JRGLãQMLK� HPLVLMD�

XJOMHQGLRNVLGD��GLUHNWQH�L�LQGLUHNWQH�HPLVLMH�&2����

ODQ�����
�6DGUåDM�(ODERUDWD���*UDIL ND�GRNXPHQWDFLMD�]JUDGH��

���� *UDIL ND� GRNXPHQWDFLMD� HQHUJLMVNLK� NDUDNWHULVWLND�
DUKLWHNWRQVNR�JUD HYLQVNLK�GLMHORYD�]JUDGH�L]� ODQD�����VWDYD�
�����WD NH�D���RYLVQR�R�YUVWL�L�QDPMHQL�]JUDGH��VDGUåL��
D�� *UDIL NL� SULND]� WORFUWD� L� SUHVMHND� ]JUDGH� VD� XFUWDQLP�

JUDQLFDPD� ]RQD� L� R]QD HQLP� ]RQDPD�� VD� XSLVDQLP�
SURMHNWQLP� XQXWUDãQMLP� WHPSHUDWXUDPD� ]D� JULMDQMH� L�
KOD HQMH�� QDPMHQDPD� SURVWRUD�� WH� R]QDNDPD�
JHRJUDIVNH�RULMHQWDFLMH�QD�WORFUWLPD��

E�� *UDIL NL�SULND]�IDVDGD�]JUDGH�VD�XFUWDQLP�L�R]QD HQLP�
SR]LFLMDPD� RWYRUD� �WUDQVSDUHQWQLK� JUD HYLQVNLK�
GLMHORYD�� L� XFUWDQLP� L� R]QD HQLP� SR]LFLMDPD� L�
SRORåDMHP�HOHPHQDWD�]DãWLWH�RG�VXQ HYRJ�]UD HQMD��

F�� *UDIL NH� SULND]H� NDUDNWHULVWL QLK� GHWDOMD� L� RSLVH�
UMHãHQMD�SRWHQFLMDOQLK� WRSORWQLK�PRVWRYD�QD�]JUDGL� �VD�
QDYHGHQLP� VORMHYLPD� �PDWHULMDOLPD��� GHEOMLQDPD�
PDWHULMDOD�� SURMHNWRYDQLP� YULMHGQRVWLPD� WRSORWQH�
SURYRGOMLYRVWL� � >:��Pā.�@� L� WHPSHUDWXUDPD�
XQXWUDãQMLK�SRYUãLQD�RYRMQLFH��

G�� *UDIL NH� SULND]H� NDUDNWHULVWL QLK� GHWDOMD� L� RSLVH�
UMHãHQMD� ]D� VSUMH DYDQMH� SRMDYH� XQXWUDãQMH� LOL� YDQMVNH�
SRYUãLQVNH�NRQGHQ]DFLMH�QD�WRSORWQLP�PRVWRYLPD��

H�� *UDIL NH� SULND]H� NDUDNWHULVWL QLK� GHWDOMD� L� RSLVH�
UMHãHQMD� ]D� RVLJXUDYDQMH� PLQLPDOQH� ]UDNRSURSXVQRVWL�
VSRMQLFD� L]PH X� JUD HYLQVNLK� GLMHORYD� ]JUDGH� L� QD�
SR]LFLMDPD�SURGRUD�LQVWDODFLMVNLK�NDQDOD�L�YRGRYD��

���� *UDIL ND�GRNXPHQWDFLMD�HQHUJLMVNLK�NDUDNWHULVWLND�VLVWHPD�]D�
JULMDQMH�� KOD HQMH�� YHQWLODFLMX�NOLPDWL]DFLMX� ]JUDGH� L]� ODQD�
���� VWDYD� ����� WD NH� E��� RYLVQR� R� YUVWL� L� QDPMHQL� ]JUDGH��
VDGUåL��
D�� *UDIL NL� SULND]� WORFUWD� ]JUDGH� VD� XFUWDQLP� JUDQLFDPD�

]RQD� L� R]QD HQLP� ]RQDPD�� VD� R]QDNDPD� NRULãWHQLK�
WHKQL NLK�VLVWHPD��WH�R]QDNDPD�JHRJUDIVNH�RULMHQWDFLMH�
QD�WORFUWLPD��

E�� *UDIL NH� SULND]H� NDUDNWHULVWL QLK� GHWDOMD� L� RSLVH� VYLK�
PDãLQVNLK� VLVWHPD� NRML� LPDMX� XWLFDMD� QD� LVSXQMDYDQMH�
SURSLVDQLK� ]DKWMHYD� ]D� HQHUJLMVNLP� NDUDNWHULVWLNDPD�
]JUDGH��
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���� *UDIL ND�GRNXPHQWDFLMD�HQHUJLMVNLK�NDUDNWHULVWLND�VLVWHPD�]D�
JULMDQMH�� KOD HQMH�� YHQWLODFLMX�NOLPDWL]DFLMX� ]JUDGH� L]� ODQD�
���� VWDYD� ����� WD NH� E��� RYLVQR� R� YUVWL� L� QDPMHQL� ]JUDGH��
VDGUåL��
D�� *UDIL NH�SULND]H�NDUDNWHULVWL QLK�GHWDOMD�L�RSLVH�VLVWHPD�

XQXWUDãQMH� L� YDQMVNH� UDVYMHWH� NRML� LPDMX� XWLFDMD� QD�
LVSXQMDYDQMH� SURSLVDQLK� ]DKWMHYD� ]D� HQHUJLMVNLP�
NDUDNWHULVWLNDPD�]JUDGH��

E�� *UDIL NH�SULND]H�NDUDNWHULVWL QLK�GHWDOMD�L�RSLVH�VLVWHPD�
]D� DXWRPDWL]DFLMX� L� XSUDYOMDQMH� NRML� LPDMX� XWLFDMD� QD�
LVSXQMDYDQMH� SURSLVDQLK� ]DKWMHYD� ]D� HQHUJLMVNLP�
NDUDNWHULVWLNDPD� ]JUDGH�� WH� RSVNUEX� REQRYOMLYLP�
L]YRULPD�HQHUJLMH��

ODQ�����
�6DGUåDM�(ODERUDWD�R�HQHUJLMVNLP�NDUDNWHULVWLNDPD�]]JUDGD���
3URJUDP�NRQWUROH�L�RVLJXUDQMD�NYDOLWHWD�WRNRP�JUD HQMD��

���� 3URJUDP� NRQWUROH� L� RVLJXUDQMD� NYDOLWHWD� WRNRP� JUD HQMD�
DUKLWHNWRQVNR�JUD HYLQVNLK�GLMHORYD�]JUDGH�L]� ODQD�����VWDYD�
�����WD NH�D���VDGUåL��
D�� SRSLV�JUD HYLQVNLK�L�GUXJLK�SURL]YRGD�NRML�VH�XJUD XMX�

X�]JUDGX��D�NRML�VH�RGQRVH�QD�LVSXQMDYDQMH�]DKWMHYD�L]�
WHKQL NRJ� UMHãHQMD� ]JUDGH� X� RGQRVX� QD� ]DKWLMHYDQH�
HQHUJLMVNH�NDUDNWHUVLWLNH��

E�� SUHJOHG� L� RSLV� SRWUHEQLK� NRQWUROQLK� SRVWXSDND�
LVSLWLYDQMD� L� ]DKWLMHYDQLK� UH]XOWDWD� NRMLPD� H� VH�
GRND]DWL�XVNOD HQRVW�]JUDGH�HQHUJLMVNLP�]DKWMHYLPD��

F�� XVORYH� JUD HQMD� L� GUXJH� ]DKWMHYH� NRML� PRUDMX� ELWL�
LVSXQMHQL�WRNRP�JUD HQMD�]JUDGH��D�NRML�LPDMX�XWLFDM�QD�
SRVWL]DQMH� RGQRVQR� ]DGUåDYDQMH� SURMHNWRYDQLK�
RGQRVQR� SURSLVDQLK� WHKQL NLK� NDUDNWHULVWLND� ]JUDGH� L�
LVSXQMDYDQMH�HQHUJLMVNLK�]DKWMHYD�]JUDGH��

G�� XVORYH�L�QD LQ�VNODGLãWHQMD�JUD HYLQVNLK�SURL]YRGD�NRML�
VX�RG�XWLFDMD�QD�WRSORWQH�NDUDNWHULVWLNH��

H�� QD LQ� XJUDGQMH� JUD HYLQVNLK� SURL]YRGD� NRML� VX� RG�
XWLFDMD�QD�WRSORWQH�NDUDNWHULVWLNH��

I�� SRVWXSDN� WHKQL NRJ� SUHJOHGD� ]JUDGH� VD� QD]QDNRP�
QD LQD� NRQWUROH� LVSXQMDYDQMD� HQHUJLMVNLK� ]DKWMHYD�
]JUDGH��

J�� XVORYH� RGUåDYDQMD� ]JUDGH� X� RGQRVX� QD� SUHGYL HQH�
HQHUJLMVNH� NDUDNWHULVWLNH� ]D� SURMHNWRYDQL� YLMHN�
XSRWUHEH�]JUDGH��

K�� SUHSRUXNH� NRULVQLFLPD� ]JUDGH� R� PRJX QRVWLPD� �LOL�
QD LQX�� NRULãWHQMD� ]JUDGH� NRMLPD� VH� RVLJXUDYD� XãWHGD�
HQHUJLMH��KLJLMHQD�L�]GUDYOMH�WH�L]EMHJDYDMX�JUD HYLQVNH�
ãWHWH��

L�� GUXJH�XVORYH�SURSLVDQH�RYLP�3UDYLOQLNRP�L�SRVHEQLP�
SURSLVLPD��

M�� SRSLV�WHKQL NLK�VSHFLILNDFLMD��
���� 3URJUDP� NRQWUROH� L� RVLJXUDQMD� NYDOLWHWD� WRNRP� L]YR HQMD�

WHUPRWHKQL NLK�VLVWHPD�L]� ODQD�����VWDYD������WD NH�E��VDGUåL��
D�� SRVWXSNH�XJUDGQMH�NDR�L�GUXJH�]DKWMHYH�NRML�PRUDMX�ELWL�

LVSXQMHQL� X� WRNX� XJUDGQMH� VLVWHPD� ]D� JULMDQMH��
YHQWLODFLMX�� NOLPDWL]DFLMX�� KOD HQMH� XNOMX XMX L� VYX�
RSUHPX�� XUH DMH�� SULSDGDMX H� HOHPHQWH� L� LQVWDODFLMH�� D�
NRML�LPDMX�XWLFDM�QD�SRVWL]DQMH�HQHUJLMVNH�HILNDVQRVWL��

E�� SRVWXSNH� GRND]LYDQMD� HILNDVQRVWL� SURMHNWRYDQLK�
HOHPHQDWD� VLVWHPD� ]D� JULMDQMH�� YHQWLODFLMX��
NOLPDWL]DFLMX��KOD HQMH��

F�� WHKQRORãNH�SRVWXSNH�XJUDGQMH�NRPSRQHQWL�L�HOHPHQDWD�
VLVWHPD�� NRML� LPDMX� XWLFDM� QD� SRVWL]DQMH� HILNDVQRVWL�
SURMHNWRYDQLK� RGQRVQR� SURSLVDQLK� WHKQL NLK�
NDUDNWHULVWLND�VLVWHPD��

G�� XJUDGQMX� VLVWHPD� ]D� RSVNUEX� REQRYOMLYLP� L]YRULPD�
HQHUJLMH�� DNR� MH� SUHGYL HQD� XSRWUHED� REQRYOMLYH�
HQHUJLMH�]D�JULMDQMH��

H�� RGUåDYDQMH�VLVWHPD��XNOMX XMX L�XVORYH�]D�]EULQMDYDQMH�
GLMHORYD� VLVWHPD� QDNRQ� ]DPMHQH� LOL� GMHORPL QRJ�
XNODQMDQMD� NRML� PRUDMX� ELWL� XNOMX HQL� X� L]MDYX� R�
L]YHGHQLP�UDGRYLPD�L�R�XVORYLPD�RGUåDYDQMD�]JUDGH��

���� 3URJUDP� NRQWUROH� L� RVLJXUDQMD� NYDOLWHWD� WRNRP� L]YR HQMD�
VLVWHPD� UDVYMHWH�� DXWRPDWL]DFLMH� L� XSUDYOMDQMD� L]� ODQD� ����
VWDYD������WD NH�F��VDGUåL��
D�� XJUDGQMX� RSUHPH� ]D� VLVWHP� DXWRPDWL]DFLMH� L�

XSUDYOMDQMD�� DNR� MH� SUHGYL HQD� XJUDGQMD� VLVWHPD�
DXWRPDWL]DFLMH�L�XSUDYOMDQMD��

E�� GUXJH� ]DKWMHYH� NRML� PRUDMX� ELWL� LVSXQMHQL� X� WRNX�
XJUDGQMH� VLVWHPD� UDVYMHWH�� D� NRML� LPDMX� XWLFDM� QD�
SRVWL]DQMH� HILNDVQRVWL� SURMHNWRYDQLK� RGQRVQR�
SURSLVDQLK�WHKQL NLK�NDUDNWHULVWLND��

F�� GRND]LYDQMD� HILNDVQRVWL� SURMHNWRYDQLK� HOHPHQDWD�
VLVWHPD�UDVYMHWH��

G�� SRVWXSNH�NRQWUROH��NYDOLWHWD�XJUDGQMH�L�IXQNFLMH�VLVWHPD�
UDVYMHWH�L�LOL�DXWRPDWL]DFLMH�L�XSUDYOMDQMD��FHUWLILFLUDQMD�L�
L]YMHãWDMD� R� LVSLWLYDQMLPD� X� RGQRVX� QD� PLQLPDOQH�
]DKWMHYH�]D�HQHUJLMVNH�NDUDNWHULVWLNH�]JUDGD��

ODQ�����
�8SRWUHED�REQRYOMLYLK�L]YRUD�HQHUJLMH��

���� 7HKQL ND�GRNXPHQWDFLMD�NRMD�MH�RGUH HQD�GUXJLP�SURSLVLPD��
D�NRMRP�VH�GDMH�WHKQL NR�UMHãHQMH�VLVWHPD�JULMDQMD�]D�]JUDGH�
L]� ODQD� ���� WD ND� D�� RYRJD� 3UDYLOQLND�� REYH]QR� VDGUåL� L�
WHKQL NR� UMHãHQMH� XSRWUHEH� REQRYOMLYLK� L]YRUD� HQHUJLMH� ]D�
JULMDQMH��

���� 7HKQL ND�GRNXPHQWDFLMD� L]� VWDYD� ���� RYRJ� ODQD�� NRMRP� VH�
GDMH�WHKQL NR�UMHãHQMH�VLVWHPD�JULMDQMD�]D�]JUDGH�L]� ODQD�����
WD ND� E�� RYRJD� 3UDYLOQLND�� REDYH]QR� VDGUåL� L� GRND]� R�
XSRWUHEL�XQXWUDãQMLK�L]YRUD�WRSORWH�L]�WHKQRORãNRJ�SURFHVD�]D�
SRWUHEH�JULMDQMD��

ODQ�����
�(ODERUDW�SUL�]QD DMQRM�REQRYL�SRVWRMH H�]JUDGH��

���� =D� ]QD DMQX� REQRYX�SRVWRMH H� ]JUDGH� L]� ODQD� ���� VWDY� ����
WD NH� D�� RYRJ�3UDYLOQLND��(ODERUDW� VDGUåL� SULORJH� SURSLVDQH�
O������������RYRJ�3UDYLOQLND��

���� =D�]QD DMQX�REQRYX�SRVWRMH H�]JUDGH�L]� ODQD�����VWDYD�����
WD NH�E��RYRJ�3UDYLOQLND��(ODERUDW�]D� LWDY�JUD HYLQVNL�GLR�
QD� NRMHP� MH� SURYHGHQ� JUD HYLQVNL� ]DKYDW�� VDGUåL� SULORJH�
SURSLVDQH� O������������RYRJ�3UDYLOQLND��

���� =D� ]QD DMQX� REQRYX�SRVWRMH H� ]JUDGH� L]� ODQD� ���� VWDY� ����
WD NH�F��RYRJ�3UDYLOQLND��(ODERUDW�]D�REQRYOMHQX�SRVWRMH X�
]JUDGX��SRUHG�SULORJD�SURSLVDQLK� O�����������RYRJ�3UDYLOQLND��
VDGUåL��
D�� X� GLMHOX� ��� 7HKQL NL� RSLV� ]JUDGH� �� GHWDOMDQ� RSLV� L�

WHKQL NH� NDUDNWHULVWLNH� SRVWRMH HJ� VWDQMD� ]JUDGH�
RGQRVQR� SRVWRMH HJ� JUD HYLQVNRJ� GLMHOD� ]JUDGH�
REXKYD HQRJ� REQRYRP� X� RGQRVX� QD� HQHUJLMVNH�
NDUDNWHULVWLNH�SULMH�SUHGYL HQRJ�JUD HYLQVNRJ�]DKYDWD��

E�� X� GLMHOX� ��� 3URUD XQL� ]D� RFMHQX� HQHUJLMVNLK�
NDUDNWHULVWLND� ]JUDGH� �� SURUD XQH� IL]LNDOQLK�
NDUDNWHULVWLND� SRVWRMH LK�JUD HYLQVNLK� GLMHORYD� ]JUDGH�
REXKYD HQLK�REQRYRP�X�SRJOHGX�PLQLPDOQH� WRSORWQH�
]DãWLWH��

F�� X�GLMHOX����*UDIL ND�GRNXPHQWDFLMD�]JUDGH��VDGUåL��
D�� *UDIL NL� SULND]� WORFUWD� L� SUHVMHND� SRVWRMH HJ�

VWDQMD� ]JUDGH� VD� XFUWDQLP� JUDQLFDPD� ]RQD� L�
R]QD HQLP� ]RQDPD�� VD� XSLVDQLP� SURMHNWQLP�
XQXWUDãQMLP� WHPSHUDWXUDPD� ]D� JULMDQMH� L�
KOD HQMH�� QDPMHQDPD� SURVWRUD�� WH� R]QDNDPD�
JHRJUDIVNH�RULMHQWDFLMH�QD�WORFUWLPD��

E�� *UDIL NL� SULND]� IDVDGD� SRVWRMH HJ� VWDQMD� ]JUDGH�
VD� XFUWDQLP� L� R]QD HQLP� SR]LFLMDPD� RWYRUD�
�WUDQVSDUHQWQLK�JUD HYLQVNLK�GLMHORYD��L�XFUWDQLP�
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L� R]QD HQLP� SR]LFLMDPD� L� SRORåDMHP� HOHPHQDWD�
]DãWLWH�RG�VXQ HYRJ�]UD HQMD��

���� =D�]QD DMQX�REQRYX�SRVWRMH H�]JUDGH�L]� ODQD�����VWDYD�����
WD NH�G��RYRJ�3UDYLOQLND��(ODERUDW� VDGUåL�SULORJH�SURSLVDQH�
O�����������RYRJ�3UDYLOQLND��

���� =D�]QD DMQX�REQRYX�]JUDGD�L]� ODQD�����VWDYD�����WD NH�D��L�
E�� QLMH� SRWUHEQD� L]UDGD� (ODERUDWD�� QHJR� SUHGPMHU� UDGRYD� L�
SURUD XQVNL� GRND]� NRMLP� HOHPHQWL� RYRMQLFH�� D� NRML� VX�
SUHGPHW�]QD DMQH�REQRYH�L]� ODQD�����VWDY�����WD NH�D��L�E���
GD�]DGRYROMDYDMX�YULMHGQRVWL�L]�3ULORJD��%�RYRJ�3UDYLOQLND��

���� =DWH HQH� WHKQL NH� L� HQHUJLMVNH� NDUDNWHULVWLNH� SRVWRMH HJ�
JUD HYLQVNRJ� GLMHOD�� SULMH� SR HWND� SURMHNWRYDQMD� REQRYH��
XWYU XMX� VH�SUHJOHGRP�QD�]JUDGL�� XYLGRP�X�GRNXPHQWDFLMX�
]JUDGH�� X]LPDQMHP� X]RUDND�� SURUD XQLPD� LOL� QD� GUXJL�
SULPMHUHQ�QD LQ��

���� ,]X]HWQR�RG�VWDYD�����RYRJD� ODQD��]D�RGUH HQH�YUVWH�]JUDGD��
L]UDGL� (ODERUDWD� DNR� MH� SRWUHEQR� SUHWKRGL� L]UDGD� VQLPNH�
SRVWRMH HJ�VWDQMD�NDR�SRGORJD�]D�L]UDGX�(ODERUDWD��

ODQ�����
�0HWHRURORãNH�YHOL LQH��

=D�WRSORWQH�SURUD XQH�SUHPD�SURSLVDQLP�]DKWMHYLPD�L]�RYRJ�
3UDYLOQLND� SULPMHQMXMX� VH� PHWHRURORãNH� YHOL LQH� ]D� PMHURGDYQH�
VWDQLFH�VDGUåDQH�X�3ULORJX��(�RYRJ�3UDYLOQLND��

ODQ�����
�2YMHUD�L�UHYL]LMD�(ODERUDWD��

���� (ODERUDW� L]� ODQD� ���� L� ���� RYRJ� 3UDYLOQLND�� L]UD XMH� L�
SRWSLVXMH� IL]L ND� RGQRVQR� SUDYQD� RVRED� NRMD� SRVMHGXMH�
RYODãWHQMH� ]D� REDYOMDQMH� HQHUJLMVNRJ� DXGLWD� L� HQHUJLMVNRJ�
FHUWLILFLUDQMD� ]JUDGD� VD� MHGQRVWDYQLP� WHKQL NLP� VLVWHPRP�
RGQRVQR� SUDYQD� RVRED� NRMD� SRVMHGXMH� RYODãWHQMH� ]D�
REDYOMDQMH�HQHUJLMVNLK�DXGLWD�]JUDGD� VD� VORåHQLP� WHKQL NLP�
VLVWHPRP�X�VNODGX�VD�RGUHGEDPD�SRVHEQRJ�SURSLVD��

���� 2YMHUX�L�X�QXWUDãQMX�NRQWUROX�(ODERUDWD�L]� O������L�����RYRJ�
3UDYLOQLND��X�VNODGX�VD�SRVHEQLP�SURSLVRP��PRåH�REDYOMDWL�
VDPR� VWUX QR� OLFH� ]DSRVOHQR� NRG� SUDYQRJ� OLFD� L]� VWDYD� ����
RYRJ� ODQD��

���� 5HYL]LMX� (ODERUDWD� YUãL� SUDYQR� OLFH� NRMH� SRUHG� XVORYD� L]�
WD NH����RYRJ� ODQD� LVSXQMDYD�XVORYD�GD�X�VWDOQRP�UDGQRP�
RGQRVX�]DSRãOMDYD�VWUX QR�NYDOLILNRYDQR�OLFH��

���� 6WUX QR�NYDOLILNRYDQR�OLFH�]DSRVOHQR�X�SUDYQRP�OLFX�L]�VWDYD�
���� RYRJ� ODQD� PRUD�� SRUHG� XVORYD� GHILQLVDQLK� SRVHEQLP�
SURSLVRP�� SULORåLWL� RYMHUHQX� NRSLMX� 8YMHUHQMD� R� XVSMHãQR�
]DYUãHQRP�3URJUDPX�RVSRVREOMDYDQMD�0RGXO���L�LOL�0RGXO���
VWH HQX� X� RNYLUX� 3URJUDPD� RVSRVREOMDYDQMD� ]D� HQHUJLMVNL�
DXGLW� L�LOL� HQHUJLMVNR� FHUWLILFLUDQMH� ]JUDGD�� SURSLVDQRJ�
8UHGERP�R�XVORYLPD�]D�GDYDQMH�L�RGX]LPDQMH�RYODãWHQMD�]D�
REDYOMDQMH� HQHUJLMVNLK� DXGLWD� L� HQHUJLMVNR� FHUWLILFLUDQMH�
]JUDGH� X� )%L+� ��6OXåEHQH� QRYLQH� )HGHUDFLMH� %L+��� EU��
��������L�WR�X�GLMHOX�QMHJRYH�VWUXNH��

ODQ�����
�$OWHUQDWLYQL�VLVWHPL�VQDEGLMHYDQMD�HQHUJLMRP��

���� =D� QRYH� ]JUDGH� VD� VORåHQLP� WHKQL NLP� VLVWHPRP�� ]D�
]QD DMQX� REQRYX� SRVWRMH LK� ]JUDGD�� SULOLNRP� SRGQRãHQMD�
]DKWMHYD� ]D� L]GDYDQMH� XUEDQLVWL NH� VDJODVQRVWL� ]D�
LQGLYLGXDOQH� REMHNWH�� ]JUDGH� LOL� VNXSLQH� ]JUDGD�� LQYHVWLWRU�
PRUD�� X� VNORSX� LGHMQRJ� SURMHNWD�� SULORåLWL� DQDOL]X� XSRWUHEH�
DOWHUQDWLYQLK� VLVWHPD� VQDEGLMHYDQMD� HQHUJLMRP�� �� X� GDOMHP�
WHNVWX� DQDOL]D�� DNR� VX� WDNYL� GRVWXSQL�� X]LPDMX L� X� RE]LU�
WHKQL NX�� HNRORãNX� L� HNRQRPVNX� L]YRGOMLYRVW�
YLVRNRGMHORWYRUQLK�DOWHUQDWLYQLK�VLVWHPD��

���� 3RG�DOWHUQDWLYQLP�VLVWHPRP�VQDEGLMHYDQMD�HQHUJLMRP�VPDWUD�
VH� VYDNL� REOLN� HQHUJLMH� NRML� MH� MHIWLQLML� �QD� ED]L� SRYUDWD�
LQYHVWLFLMH�L�WURãNRYD�HNVSORDWDFLMH��L�NRMLP�VH�GMHOLPL QR�L�LOL�
X�SRWSXQRVWL�]DPMHQMXMX� IRVLOQD�JRULYD� L�HOHNWUL QD�HQHUJLMD�

LOL� VH�PLMHQMDMX� QMLKRYL� XGMHOL� X� XNXSQRM� SRWURãQML� HQHUJLMH�
REMHNWD��

���� $OWHUQDWLYQL� VLVWHPL� VQDEGLMHYDQMD� HQHUJLMRP� L]� VWDYD� ����
RYRJ� ODQD�SRGUD]XPLMHYDMX��
D�� GHFHQWUDOL]RYDQL� VLVWHP� VQDEGLMHYDQMD� ED]LUDQ� QD�

REQRYOMLYLP�L]YRULPD�HQHUJLMH��
E�� NRJHQHUDFLMX��
F�� GDOMLQVNR�LOL�EORN�JULMDQMH�LOL�KOD HQMH��SRVHEQR�JGMH�MH�

WR� ED]LUDQR� QD� SRWSXQRP� LOL� GMHOLPL QRP� NRULãWHQMX�
REQRYOMLYLK�L]YRUD�HQHUJLMH��

G�� WRSORWQH�SXPSH��
���� $QDOL]D� L]� VWDYD� ���� RYRJ� ODQD� SRGUD]XPLMHYD� DQDOL]X�

WHKQL NH�� HNRORãNH� L� HNRQRPVNH� L]YRGOMLYRVWL� DOWHUQDWLYQLK�
VLVWHPD�VQDEGLMHYDQMD�HQHUJLMRP�X�VPLVOX�WHKQR�HNRQRPVNH�
RSUDYGDQRVWL� HNVSORDWDFLMH� X� VPLVOX� WHKQR�HNRQRPVNH�
RSUDYGDQRVWL�L�HNVSORDWDFLMH�SRVWURMHQMD��

���� 'RNXPHQWDFLMD� QD� NRMRM� MH� DQDOL]D� L]� VWDYD� ���� RYRJ� ODQD�
]DVQRYDQD� V� FLOMHP� YHULILNDFLMH� PRUD� ELWL� GRVWXSQD� RUJDQX�
QDGOHåQRP�]D�L]GDYDQMH�XUEDQLVWL NH�VDJODVQRVWL��

���� 1D� RVQRYX� XYLGD� X� GRNXPHQWDFLMX� QD� NRMRM� MH� $QDOL]X� L]�
VWDYD� ���� RYRJ� ODQD� RUJDQ� QDGOHåDQ� ]D� L]GDYDQMH�
XUEDQLVWL NH� VDJODVQRVWL� GXåDQ� MH� GHILQLVDWL� XVORYH� ]D�
SULPMHQX�VLVWHPD�VQDEGLMHYDQMD�HQHUJLMRP��

9,,��,6.$=1,&$

ODQ�����
�,VND]QLFD��

���� ,VND]QLFD�]JUDGH�MH�VDVWDYQL�GLR�(ODERUDWD�L]� ODQD�����RYRJD�
3UDYLOQLND��

���� 3RVHEQD�,VND]QLFD�L]UD XMH�VH�]D�SRMHGLQL�GLR�]JUDGH�NDGD�VH�
SURYRGH� RGYRMHQL� SURUD XQL� SUHPD� RGUHGEL� ODQD� ���� VWDYD�
����RYRJD�3UDYLOQLND��

���� 3URMHNWDQWL� (ODERUDWD� L]� ODQD� ����� SRWSLVXMX� LVND]QLFX� L]�
VWDYD�����RYRJD� ODQD�L�RYMHUDYDMX�MH��

���� ,VND]QLFX� QLMH� SRWUHEQR� L]UDGLWL� ]D� ]JUDGH� XNXSQH� NRULVQH�
JULMDQH� SRYUãLQH� PDQMH� RG� ��� P��� ]JUDGH� KODGQMD H�� GLR�
]JUDGH�NRML�MH�KODGQMD D�L�REQRYH�SRVWRMH LK�]JUDGD�L]� ODQD�
����VWDYD�����WD ��E��L�F��RYRJ�3UDYLOQLND��

9,,,��2'5ä$9$1-(�=*5$'(�8�2'1268�1$�
0,1,0$/1(�=$+7-(9(�=$�(1(5*,-6.(�
.$5$.7(5,67,.(�=*5$'$

ODQ�����
�=DKWMHYL�]D�RGUåDYDQMH�]JUDGH�X�SHULRGX�XSRWUHEQRJ�YLMHND�

]JUDGH�X�SRJOHGX�LVSXQMHQMD�XVORYD�L]�3UDYLOQLND��
���� 2GUåDYDQMH� HQHUJLMVNLK� NDUDNWHULVWLND� JUD HYLQVNLK� GLMHORYD�

]JUDGH�� WHKQL NLK� VLVWHPD� JULMDQMD�� KOD HQMD��
YHQWLODFLMH�NOLPDWL]DFLMH�� SULSUHPH� SRWURãQH� WRSOH� YRGH� WH�
UDVYMHWH�PRUD�ELWL�WDNYR�GD�VH�WRNRP�WUDMDQMD�]JUDGH�R XYDMX�
QMHQH�WHKQL NH�NDUDNWHULVWLNH�L�LVSXQMDYDMX�]DKWMHYL�RGUH HQL�
(ODERUDWRP� L� RYLP� 3UDYLOQLNRP�� WH� GUXJL� ]DKWMHYL� NRMH�
]JUDGD� PRUD� LVSXQMDYDWL� X� VNODGX� V� SRVHEQLP� SURSLVRP�
GRQHVHQLP�X�VNODGX�SURSLVLPD�L]�REODVWL�SURVWRUQRJ�XUH HQMD�
L�JUD HQMD��

���� 2GUåDYDQMH�]JUDGH�NRMD�MH�L]YHGHQD�RGQRVQR�NRMD�VH�L]YRGL�
SR�YDåH LP�SURSLVLPD�L]�REODVWL�HQHUJLMVNH�HILNDVQRVWL��PRUD�
ELWL� WDNYR� GD� VH� WRNRP� WUDMDQMD� ]JUDGH� R XYDMX� QMHQH�
WHKQL NH� NDUDNWHULVWLNH� L� LVSXQMDYDMX� ]DKWMHYL� RGUH HQL�
(ODERUDWRP� L� SURSLVLPD� X� VNODGX� VD� NRMLPD� MH� ]JUDGD�
L]YHGHQD��

ODQ�����
�2GUåDYDQMH�]JUDGH��

���� 2GUåDYDQMH�HQHUJLMVNLK�NDUDNWHULVWLND�]JUDGH�SRGUD]XPLMHYD��
D�� SUHJOHG�HQHUJLMVNLK�NDUDNWHULVWLND�]JUDGH�X�UD]PDFLPD�

L� QD�QD LQ� RGUH HQ�(ODERUDWRP� L�LOL� QD�QD LQ�RGUH HQ�
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SRVHEQLP�SURSLVRP��LOL�X�VNODGX�VD�SURSLVLPD�L]�REODVWL�
SURVWRUQRJ�XUH HQMD�L�JUD HQMD��

E�� L]YR HQMH� UDGRYD� NRMLPD� VH� ]JUDGD� ]DGUåDYD� X� VWDQMX�
RGUH HQRP� (ODERUDWRP� PRUD� ELWL� X� VNODGX� VD� RYLP�
3UDYLOQLNRP�L�SURSLVRP�SR�NRMHP�MH�]JUDGD�L]YHGHQD��

���� ,VSXQMDYDQMH� SURSLVDQLK� XVORYD� RGUåDYDQMD� ]JUDGH�
GRNXPHQWXMH�VH�X�VNODGX�VD�(ODERUDWRP�WH��
D�� L]YMHãWDMLPD� R� HQHUJLMVNLP� DXGLWLPD� L� LVSLWLYDQMLPD�

]JUDGH�L�SRMHGLQLK�QMHQLK�GLMHORYD��
E�� ]DSLVQLFLPD�R�UDGRYLPD�RGUåDYDQMD��

ODQ�����
�8VORY�]D�JUD HYLQVNH�SURL]YRGH�SULOLNRP�RGUåDYDQMD�]JUDGH�X�

VPLVOX�RYRJ�3UDYLOQLND��
=D� RGUåDYDQMH� ]JUDGH� GRSXãWHQR� MH� NRULVWLWL� VDPR� RQH�

JUD HYLQVNH�SURL]YRGH�]D�NRMH�MH�L]GDW�FHUWLILNDW�R�XVNOD HQRVWL�X�
VNODGX�RGUHGEDPD�SRVHEQRJ�SURSLVD�NRMLP�VH�XUH XMH�RFMHQMLYDQMH�
XVNOD HQRVWL��FHUWLILNDWD�R�XVNOD HQRVWL�L�R]QD DYDQMH�JUD HYLQVNLK�
SURL]YRGD��

ODQ�����
�8VPMHUDYDMX L�NDUDNWHU�3UDYLOQLND��

���� 2GUHGEH� RYRJ� 3UDYLOQLND� QH� SULPMHQMXMX� VH� L]UDYQR� QD�
]JUDGH� ]D� NRMH� XUEDQLVWL NX� VXJODVQRVW�� RGREUHQMH� ]D�
JUD HQMH� L� XSRWUHEQX� GR]YROX� L]GDMX� RS LQH�� JUDGRYL� L�
NDQRWQL��QHJR�VH�VPDWUD�VPLMHUQLFDPD�NDGD�VX�X�SLWDQMX�RYH�
]JUDGH��

���� 2GUHGEH� RYRJ� 3UDYLOQLND� VX� VPMHUQLFH� R� SRGDWNRYQRP�
RNYLUX� ]D� UHJXOLUDQMH� PLQLPDOQLK� ]DKWMHYD� ]D� HQHUJLMVNLP�
NDUDNWHULVWLNDPD� ]JUDGD� ]D� NRMH� XUEDQLVWL NX� VXJODVQRVW��
RGREUHQMH�]D�JUD HQMH�L�RGREUHQMH�]D�XSRWUHEX�L]GDMX�RS LQH�
JUDGRYL�L�NDQWRQL�SULOLNRP�QRUPLUDQMD�RYH�REODVWL�RG�VWUDQH�
QDGOHåQRJ�]DNRQRGDYQRJ�WLMHOD�NDQWRQD��

,;��35(/$=1(�,�=$95â1(�2'5('%(

ODQ�����
�3R HWDN�UDGRYD�L�UHYL]LMD�WHKQL NH�GRNXPHQWDFLMH��

���� 7HKQL ND�GRNXPHQWDFLMD�NRMD�MH�RGUH HQD�GUXJLP�SURSLVLPD��
X� NRMRM� WHKQL NR� UMHãHQMH� QLMH� GDWR� SUHPD�SURSLVLPD�RYRJD�
3UDYLOQLND�VPDWUDW� H�VH�SUDYQR�YDOMDQLP�GRNXPHQWRP�]D��
D�� SR HWDN� UDGRYD� QD� ]JUDGL� ]D� NRMX� LQYHVWLWRU� LPD�

SUDYRVQDåQR�UMHãHQMH�R�XVORYLPD�JUD HQMD��DNR�SULMDYL�
SR HWDN� JUD HQMD� GR� GDQD� VWXSDQMD� QD� VQDJX� RYRJ�
3UDYLOQLND��

E�� UHYL]LMD�WHKQL NH�GRNXPHQWDFLMH�L]�VWDYD�����RYRJ� ODQD�
RGQRVQR� L]GDYDQMH� RGREUHQMD� ]D� JUD HQMH� DNR� MH�
]DKWMHY� ]D� UHYL]LMX� RGQRVQR� RGREUHQMD� ]D� JUD HQMH�
]DMHGQR� V� JODYQLP� SURMHNWRP� SRGQHVHQ� GR� GDQD�
VWXSDQMD�QD�VQDJX�RYRJ�3UDYLOQLND��

���� ,QYHVWLWRU�]JUDGH�]D�NRMHJ�MH�UD HQD�WHKQL ND�GRNXPHQWDFLMD�
L]� VWDYD� ���� RYRJ� ODQD� GXåDQ� MH� RVLJXUDWL� SURYR HQMH�
HQHUJLMVNRJ�DXGLWD�L�SULORåLWL�HQHUJLMVNL�FHUWLILNDW�]JUDGH�SULMH�
LVKRGRYDQMD� XSRWUHEQH� GR]YROH� X� VNODGX� VD� RGUHGEDPD�
8UHGEH� R� XVORYLPD� ]D� GDYDQMH� L� RGX]LPDQMH� RYODãWHQMD� ]D�
REDYOMDQMH� HQHUJLMVNLK� DXGLWD� L� HQHUJLMVNR� FHUWLILFLUDQMH�
]JUDGH� X� )%L+� ��6OXåEHQH� QRYLQH� )HGHUDFLMH� %L+��� EU��
��������

ODQ�����
�3ULPMHQD�RGUH HQLK�QRUPL��

���� $NR�]D�XWYU LYDQMH�HQHUJLMVNLK�NDUDNWHULVWLND�]JUDGH�SUHPD�
RYRP� 3UDYLOQLNX� QHGRVWDMX� VSHFLILNDFLMH� �� ERVDQVNR�
KHUFHJRYD NH� QRUPH� RGQRVQR� QHNH� RG� QRUPL� QD� NRMH�
XSX XMX� ERVDQVNR�KHUFHJRYD NH� QRUPH� RGQRVQR� GUXJH�
WHKQL NH� VSHFLILNDFLMH� QDYHGHQH� X� 3ULORJX� �$�RYRJD�
3UDYLOQLND��SULPMHQMXMX�VH�RGUHGEH�YDåH LK�WHKQL NLK�SURSLVD�
NRMH� QLVX� X� VXSURWQRVWL� VD� =DNRQRP�� RYLP� 3UDYLOQLNRP� L�
ERVDQVNR�KHUFHJRYD NLP� QRUPDPD� RGQRVQR� GUXJLP�

WHKQL NLP�VSHFLILNDFLMDPD�QD�NRMH�RYDM�3UDYLOQLN�XSX XMH��D�
]D� RGUH LYDQMH� NRMLK� MH� X� VNODGX� VD� =DNRQRP� RGJRYRUDQ�
SURMHNWDQW��

���� 9ULMHGQRVWL�NRHILFLMHQDWD�SURODVND�WRSORWH�8�>:��Pðā.�@��]D�
IDVDGQH� GLMHORYH� RYRMQLFH� ]JUDGH� GHILQLVDQH� 3ULORJRP�
�%�RYRJ�3UDYLOQLND��XWYU XMX�VH�NDR�UHIHUHQWQH�X�XSUDYQLP�
SRVWXSFLPD�NRG�QDGOHåQLK�RUJDQD�XSUDYH�SUL�SULPMHQL�RYRJ�
3UDYLOQLND��RVLP�]D�SURMHNWRYDQMH�L�JUD HQMH�QRYLK�]JUDGD�L�
]QD DMQX�REQRYX�SRVWRMH LK�]JUDGD��

ODQ�����
�3UHVWDQDN�YDåHQMD�3UDYLOQLND�R�WHKQL NLP�]DKWMHYLPD�]D�WRSORWQX�

]DãWLWX�L�UDFLRQDOQR�NRULãWHQMH�HQHUJLMH��
���� 'DQRP� VWXSDQMD� QD� VQDJX� RYRJD� 3UDYLOQLND� SUHVWDMH� YDåLWL�

3UDYLOQLN� R� WHKQL NLP� ]DKWMHYLPD� ]D� WRSORWQX� ]DãWLWX�
REMHNDWD� L� UDFLRQDOQX� XSRWUHEX� HQHUJLMH� ��6OXåEHQH� QRYLQH�
)HGHUDFLMH�%L+���EU����������

���� ,]X]HWQR��DNR�MH�X�WHKQL NRM�GRNXPHQWDFLML�NRMD�MH�RGUH HQD�
GUXJLP� SURSLVLPD� R� XSUDYQLP� SRVWXSFLPD� SUHG� QDGOHåQLP�
RUJDQRP� XSUDYH�� WHKQL NR� UMHãHQMH� ]JUDGH� GDWR� SUHPD�
3UDYLOQLNX� R� WHKQL NLP� ]DKWMHYLPD� ]D� WRSORWQX� ]DãWLWX�
REMHNDWD� L� UDFLRQDOQX� XSRWUHEX� HQHUJLMH� ��6OXåEHQH� QRYLQH�
)HGHUDFLMH� %L+��� EU�� �������� VPDWUD� VH� YDOMDQLP�
GRNXPHQWRP� ]D� L]GDYDQMH� DNDWD� QD� WHPHOMX� NRMHJD� VH�
RGREUDYD� JUD HQMH� DNR� MH� ]DKWMHY� ]D� L]GDYDQMH� WRJ� DNWD�
]DMHGQR�V�JODYQLP�SURMHNWRP�SRGQHVHQ�GR�GDQD�VWXSDQMD�QD�
VQDJX�RYRJ�3UDYLOQLND��

ODQ�����
�6WXSDQMH�QD�VQDJX�3UDYLOQLND��

2YDM� 3UDYLOQLN� VWXSD� QD� VQDJX� QDUHGQRJ� GDQD� RG� GDQD�
REMDYOMLYDQMD�X��6OXåEHQLP�QRYLQDPD�)HGHUDFLMH�%L+���

%URM������������������
����RNWREUD�������JRGLQH�

6DUDMHYR
0LQLVWDU�

-RVLS�0DUWL ��V��U�

1D� RVQRYX� ODQND� ���� VWDYND� ��� =DNRQD� R� HQHUJHWVNRM�
X LQNRYLWRVWL�X�)HGHUDFLML�%RVQH�L�+HUFHJRYLQH���6OXåEHQH�QRYLQH�
)HGHUDFLMH� %L+��� EURM� �������� IHGHUDOQL� PLQLVWDU� SURVWRUQRJ�
XUH HQMD�GRQRVL�

35$9,/1,.�
2�0,1,0$/1,0�=$+7-(9,0$�=$�(1(5*(76.,0�

=1$ $-.$0$�=*5$'$�

,��23 (�2'5('%(

ODQDN����
�3UHGPHW��

���� 2YLP�3UDYLOQLNRP�SURSLVXMX�VH��
D�� WHKQL NL� ]DKWMHYL� X� SRJOHGX� LVSXQMHQMD� PLQLPDOQLK�

]DKWMHYD� ]D� HQHUJHWVNH� ]QD DMNH� ]JUDGH� XNOMX XMX L�
JUD HYQH�GLMHORYH�]JUDGH�NRML� LQH�GLR�RPRWD D�]JUDGH��
WHKQL NH� VXVWDYDNH� JULMDQMD�� KOD HQMD� YHQWLODFLMH��
NOLPDWL]DFLMH��SULSUHPH�SRWURãQH�WRSOH�YRGH�L�UDVYMHWH��
NRMH� WUHED� LVSXQLWL� SULOLNRP� SURMHNWLUDQMD� L� JUD HQMD�
QRYLK� ]JUDGD�� WH� WLMHNRP� XSRUDEH� SRVWRMH LK� ]JUDGD�
NRMH�VH�JULMX�QD�XQXWDUQMX�WHPSHUDWXUX�YLãX�RG����&��

E�� WHKQL NL� ]DKWMHYL� X� SRJOHGX� LVSXQMHQMD� PLQLPDOQLK�
]DKWMHYD� ]D� HQHUJHWVNH� ]QD DMNH� ]JUDGD� NRMH� WUHED�
LVSXQLWL� SULOLNRP� SURMHNWLUDQMD� ]QD DMQH� REQRYH�
SRVWRMH LK� ]JUDGD� NRMH� VH� JULMX� QD� XQXWDUQMX�
WHPSHUDWXUX�YLãX�RG����&��

F�� RVWDOL� WHKQL NL� ]DKWMHYL� ]D� LVSXQMHQMH� PLQLPDOQLK�
]DKWMHYD�]D�HQHUJHWVNH�]QD DMNH�]JUDGD��

G�� WHKQL NH� ]QD DMNH� L� GUXJL� ]DKWMHYL� ]D� QHNH� JUD HYQH�
SURL]YRGH�NRML�VH�XJUD XMX�X�]JUDGX�X�VYUKX�LVSXQMHQMD�
PLQLPDOQLK� ]DKWMHYD� ]D� HQHUJHWVNH� ]QD DMNH� ]JUDGD� L�
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RFMHQMLYDQMH� XVNOD HQRVWL� WLK� SURL]YRGD� V� QDYHGHQLP�
]DKWMHYLPD��

H�� VDGUåDM�(ODERUDWD�HQHUJHWVNLK�]QD DMNL�]JUDGH�L]� ODQND�
��� RYRJ� 3UDYLOQLND� L� VDGUåDM� ,VND]QLFH� HQHUJHWVNLK�
]QD DMNL�]JUDGH��

I�� RGUåDYDQMH�]JUDGH�X�RGQRVX�QD�LVSXQMHQMH�PLQLPDOQLK�
]DKWMHYD�]D�HQHUJHWVNH�]QD DMNH�]JUDGD��

���� 2YLP� 3UDYLOQLNRP� NDR� L� QMHJRYLP� SULOR]LPD� GHILQLãX� VH�
PLQLPDOQL�]DKWMHYL�]D�HQHUJHWVNH�]QD DMNH�]JUDGD�NRML�NUR]�
SRVWXSNH� SURYR HQMD� HQHUJHWVNLK� DXGLWD� ]JUDGD� L� L]GDYDQMD�
HQHUJHWVNRJ�FHUWLILNDWD�NRML�MH�SURSLVDQ�SRVHEQLP�SURSLVRP��
SUHGVWDYOMDMX� UHIHUHQWQH� YULMHGQRVWL� QHRSKRGQH� ]D�
XWYU LYDQMH� HQHUJHWVNLK� ]QD DMNL� ]JUDGH� �HQHUJHWVNL�
FHUWLILNDW�� NDR� L� SULMHGORJD�PMHUD� HQHUJHWVNH� HILNDVQRVWL� ]D�
SREROMãDQMH� HQHUJHWVNLK� ]QD DMNLK� ]JUDGH� LOL� GRVWL]DQMD�
UHIHUQWQLK� YULMHGQRVWL� SURSLVDQLK� RYLP� 3UDYLOQLNRP� L�
SULOR]LPD��

���� 2YLP�3UDYLOQLNRP�VH�VOLMHGH�]DKWMHYL�'LUHNWLYH���������(&�
(XURSVNRJ� SDUODPHQWD� L� 9LMH D� (YURSH� RG� ���� PDMD� ������
JRGLQH� R� HQHUJHWVNLP� ]QD DMNDPD� ]JUDGD� X� GLMHOX� NRML� VH�
RGQRVL�QD��
D�� SURSLVLYDQMH� PLQLPDOQLK� ]DKWMHYD� ]D� HQHUJHWVNH�

]QD DMNH� QRYLK� ]JUDGD� L� ]QD DMQH� REQRYH� SRVWRMH LK�
]JUDGD��

E�� PLQLPDOQH� ]DKWMHYH� JUD HYQLK� GLMHORYD� ]JUDGD� NRML�
LQH� GLR� RPRWD D� ]JUDGH� L� WHKQL NLK� VXVWDYD� ]JUDGD�
NDGD�VH�XJUD XMX��]DPMHQMXMX�LOL�PRGHUQL]LUDMX��

F�� SRWUHEX� L]UDGH� DQDOL]H� XSRUDEH� DOWHUQDWLYQLK� VXVWDYD�
VQDEGLMHYDQMD�HQHUJLMRP�]D�QRYH�]JUDGH��

���� 2YLP�3UDYLOQLNRP� VH� VOLMHGH� ]DKWMHYL�8UHGEH� R� JUD HYQLP�
SURL]YRGLPD����������9LMH D�(XURSH�X�GLMHOX�NRML�VH�RGQRVL�
QD� JUD HYQH� SURL]YRGH� NRML� VH� XJUD XMX� X� ]JUDGH� X� VYUKX�
LVSXQMDYDQMD� ELWQRJ� ]DKWMHYD� ]D� ]JUDGX�� LVSXQMHQMD�
PLQLPDOQLK�]DKWMHYD�]D�HQHUJHWVNH�]QD DMNH�]JUDGD���

ODQDN����
�3ULPMHQD��

���� =DKWMHYH� L]� RYRJD� 3UDYLOQLND� NRML� VH� PRUDMX� LVSXQLWL� SUL�
SURMHNWLUDQMX� L� JUD HQMX� QRYLK� ]JUDGD�� RGQRVQR� SUL�
SURMHNWLUDQMX� ]QD DMQH� REQRYH� SRVWRMH LK� ]JUDGD�� YODVQLN�
]JUDGH�MH�GXåDQ�R XYDWL�QMHQLP�VWDOQLP�RGUåDYDQMHP��

���� =D�]JUDGH�]D�NRMH�QLMH�SUHGYL HQR�JULMDQMH�LOL�NRML�VH�JULMX�GR�
WHPSHUDWXUH� ���&� PRUDMX� VH�� X� VXNODGQR� VD� QDPMHQRP�
]JUDGH�� SUL� SURMHNWLUDQMX� L� JUD HQMX� QRYLK� RGQRVQR�
SURMHNWLUDQMX� ]QD DMQH� REQRYH� SRVWRMH LK� ]JUDGD�� LVSXQLWL�
]DKWMHYL�RYRJD�3UDYLOQLND�NRML�VH�RGQRVH�QD��
D�� WRSOLQVNX�]DãWLWX�]JUDGH�WLMHNRP�OMHWD��L�
E�� VSUMH DYDQMH� QDVWDMDQMD� JUD HYQH� ãWHWH�� NRMD� QDVWDMH�

QSU��]ERJ�NRQGHQ]DFLMH�YRGHQH�SDUH��
���� 2GUHGEH� RYRJ�3UDYLOQLND�SULPMHQMXMX� VH�QD� ]JUDGH� ]D�NRMH�

XUEDQLVWL NX� VXJODVQRVW�� RGREUHQMH� ]D� JUD HQMH� RGQRVQR�
RGREUHQMH� ]D� XSRUDEX� L]GDMH� )HGHUDOQR� PLQLVWDUVWYR�
SURVWRUQRJ�XUH HQMD��

ODQDN����
�,]X]H H�RG�SULPMHQH��

2YDM�3UDYLOQLN�QH�SULPMHQMXMH�VH�QD��
D�� ]JUDGH�NRML� LPDMX�SUHGYL HQL�YLMHN�XSRUDEH�RJUDQL HQ�

QD�GYLMH�JRGLQH�L�PDQMH��
E�� SULYUHPHQH� ]JUDGH� L]JUD HQH� X� RNYLUX� SULSUHPQLK�

UDGRYD�]D�SRWUHEH�RUJDQL]DFLMH�JUDGLOLãWD��
F�� VWDNOHQLNH�NRML�VH�NRULVWH�X�SROMRSULYUHGL��
G�� UDGLRQLFH�� SURL]YRGQH� KDOH�� WYRUQL NH� ]JUDGH� L� GUXJH�

]JUDGH�NRMH� VH�� VXNODGQR�VD�QDPMHQRP��PRUDMX�GUåDWL�
RWYRUHQLP� YLãH� RG� SRORYLQH� UDGQRJ� YUHPHQD� DNR�
QHPDMX�XJUD HQH�]UD QH�]DYMHVH��

H�� SULYUHPHQH�]JUDGH�NRMH�VH�PRJX�YLãHVWUXNR�SRVWDYOMDWL�
L�UDVWDYOMDWL��

I�� ]JUDGH�LOL�GLR�]JUDGH�NRMH�VH�NRULVWH�X�REUHGQH�L�YMHUVNH�
VYUKH��

J�� ]JUDGH� NRMH� VH� PRJX� JUDGLWL�� RGQRVQR� L]YRGLWL� EH]�
RGREUHQMD�]D�JUD HQMH�L�EH]�JODYQRJ�SURMHNWD��

K�� ]JUDGH� VD� OLVWH� XWYU HQH� ODQNRP� ���� VWDYDN� ��� L� ���
=DNRQD�R�HQHUJHWVNRM�X LQNRYLWRVWL���6OXåEHQH�QRYLQH�
)HGHUDFLMH�%L+���EURM���������

ODQDN����
�=QD HQMH�SRMHGLQLK�SRMPRYD�X�RYRP�3UDYLOQLNX��

3RMHGLQL� SRMPRYL� XSRUDEOMHQL� X� RYRP� 3UDYLOQLNX� LPDMX� X�
VPLVOX�RYRJ�3UDYLOQLND�VOMHGH H�]QD HQMH��

D�� $OJRULWDP� MH� QD LQ� XWYU LYDQMD� L]UD XQD� SRWUHEQH�
WRSOLQVNH� HQHUJLMH� X� FLOMX� ]DGRYROMHQMD� PLQLPDOQLK�
]DKWMHYD� ]D� HQHUJHWVNH� ]QD DMNH� ]JUDGD� L� SUHGVWDYOMD�
VNXS� IRUPXOD� NRMH� VX� SURL]DãOH� L]� YDåH LK� ERVDQVNR�
KHUFHJRYD NLK�VWDQGDUGD��

E�� %URM� L]PMHQD� ]UDND�� Q� �K����� MH� EURM� L]PMHQD�
]DSUHPLQH� XQXWDUQMHJ� JULMDQRJ� ]UDND� 9H� ]JUDGH�
YDQMVNLP�]UDNRP�X�MHGQRP�VDWX��

F�� %UXWR�SRGQD�SRYUãLQD�]JUDGH� MH�]ELU�SRYUãLQD�SRGD�
]D� VYH� UD]LQD�H� ]JUDGH� L� UD XQD� VH�SUHPD� WR NL��������
%$6�,62��������SRYUãLQD�SRGD�HWDåD�NRMH�VX�]DWYRUHQH�
L�QDWNULYHQH�VD�VYLK�VWUDQD��

G�� 'DOMLQVNR� JULMDQMH� LOL� GDOMLQVNR� KOD HQMH� MH�
GLVWULEXFLMD� WRSOLQVNH� HQHUJLMH� X� REOLNX� SDUH�� YUX H�
YRGH� LOL� RKOD HQH� WH QRVWL� RG� FHQWUDOQRJ� SURL]YRGQRJ�
L]YRUD�NUR]�PUHåX�GR�YH HJ�EURMD� ]JUDGD� LOL�PMHVWD� V�
FLOMHP� JULMDQMD� LOL� KOD HQMD� SURVWRUD� LOL� ]D� SURFHVQR�
JULMDQMH�LOL�KOD HQMH��

H�� *UD HYQL�GLR�MH�WHKQL NL�VXVWDY�]JUDGH�LOL�GLR�RPRWD D�
]JUDGH��QSU��]LG��SRG��NURY��HOHPHQW�RWYRUD�L�GU����

I�� (QHUJLMD� L]� REQRYOMLYLK� L]YRUD� MH� HQHUJLMD� L]�
REQRYOMLYLK� QHIRVLOQLK� L]YRUD� �YMHWDU�� VXQFH��
JHRWHUPDOQL� L]YRUL�� WDODVL�� SOLPD�RVHND�� KLGURHQHUJLMD��
ELRPDVD��GHSRQLMVNL�JDV��JDV�L]�SRVWURMHQMD�]D�SUHUDGX�
RWSDGD�L�ELRJDV���

J�� (ODERUDW� R� HQHUJHWVNLP� ]QD DMNDPD� ]JUDGD� MH�
HODERUDW�NRML�VDGUåL�WHNVWXDOQL�L�JUDIL NL�GLR��7HNVWXDOQL�
GLR� VDGUåL� RS H� SRGDWNH� R� ]JUDGL� L� ORNDFLML� JUDGQMH��
�YUVWD� JULMDQMD�� NOLPDWVND� ]RQD�� RSLV� SULPMHQMHQLK�
YDåH LK�SURSLVD�L�QRUPL�WH�SRWUHEQH�WHKQL NH�L]UD XQH�V�
RFMHQRP�R�]DGRYROMHQMX�YDåH LK�SURSLVD��,]UD XQRP�VH�
]D�SRMHGLQH�JUD HYQH�HOHPHQWH�SURYMHUDYDMX�L�RGUH XMX�
WUDåHQD� VYRMVWYD� L� WR�� NRHILFLMHQW� SUROD]D� WRSOLQH��
GLIX]LMD� YRGHQH� SDUH�� WRSOLQVND� VWDELOQRVW� X� OMHWQRP�
UD]GREOMX� SRYUãLQVND� NRQGHQ]DFLMD�� WRSOLQVNL� UDG� L�
GUXJR�� 2SLVQR� VH� GDMH� L� SULND]� ]DãWLWH� RVWDNOMHQLK�
HOHPHQDWD� SURWLY� VXQ HYD� ]UD HQMD�� *UDIL NL� GLR�
HODERUDWD�VDGUåL�ãHPH�GLIX]LMH�YRGHQH�SDUH��SR�SRWUHEL�
QDFUWH� WHPSHUDWXUQLK� NULYXOMD� WH� HYHQWDOQR�
NDUDNWHULVWL QH� JUD HYQH� GHWDOMH� ELWQH� ]D� UMHãHQMH�
WRSOLQVNH�]DãWLWH�]JUDGH��

K�� )DNWRU� REOLND� ]JUDGH�� I��  � $�9H� �P
����� MH� NROL QLN�

SRYUãLQH� RPRWD D� JULMDQRJ� GLMHOD� ]JUDGH�� $� �Pð��� L�
EUXWR�]DSUHPLQH��9H��Pñ���JULMDQRJ�GLMHOD�]JUDGH��

L�� )DNWRU� XPDQMHQMD� XUH DMD� ]D� ]DãWLWX� RG� VXQ HYD�
]UD HQMD��)&������MH�NROL QLN�L]PH X�SURVMH QH�VXQ HYH�
HQHUJLMH�NRMD�GRVSLMH�X�]JUDGX�NUR]�SUR]RU�V�XUH DMHP�
]D�]DãWLWX�RG�VXQ HYD�]UD HQMD�L�VXQ HYH�HQHUJLMH�NRMD�
EL�GRVSMHOD�X�]JUDGX�NUR]�SUR]RU�EH]�WRJ�XUH DMD��

M�� *RGLãQMD� SRWUHEQD� WRSOLQVND� HQHUJLMD� ]D� JULMDQMH��
4+�QG� �N:K�JRG��� MH� UD XQVNL� RGUH HQD� NROL LQD�
WRSOLQH� NRMX� VXVWDY� RP� JULMDQMD� WUHED� WLMHNRP� MHGQH�
JRGLQH� GRYHVWL� X� ]JUDGX� ]D� RGUåDYDQMH� XQXWDUQMH�
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SURMHNWQH� WHPSHUDWXUH� X� ]JUDGL� WLMHNRP� UD]GREOMD�
JULMDQMD�]JUDGH��

N�� *RGLãQMD� SRWUHEQD� WRSOLQVND� HQHUJLMD� ]D� KOD HQMH��
4&�QG� �N:K�JRG��� MH� UD XQVNL� RGUH HQD� NROL LQD�
WRSOLQH� NRMX� VXVWDY� RP� KOD HQMD� WUHED� WLMHNRP� MHGQH�
JRGLQH� RGYHVWL� L]� ]JUDGH� UDGL� RGUåDYDQMD� XQXWDUQMH�
SURMHNWQH� WHPSHUDWXUH� X� ]JUDGL� WLMHNRP� UD]GREOMD�
KOD HQMD�]JUDGH��

O�� *RGLãQMD� SRWUHEQD� HQHUJLMD� ]D� YHQWLODFLMX�� 49H
�N:K�JRG��� MH� UD XQVNL�RGUH HQD�NROL LQD�HQHUJLMH�]D�
SULSUHPX� ]UDND� VXVWDY� RP� SULVLOQH� YHQWLODFLMH��
GMHORPL QH�NOLPDWL]DFLMH� L� NOLPDWL]DFLMH� WLMHNRP� MHGQH�
JRGLQH� ]D� RGUåDYDQMH� VWXSQMD� XJRGQRVWL� SURVWRUD� X�
]JUDGL��

P�� *RGLãQMD� SRWUHEQD� HQHUJLMD� ]D� UDVYMHWX�� (/
�N:K�JRG��� MH� UD XQVNL� RGUH HQD� NROL LQD� HQHUJLMH�
NRMX� WUHED� GRYHVWL� ]JUDGL� WLMHNRP� MHGQH� JRGLQH� ]D�
UDVYMHWX��

Q�� *RGLãQMD� SRWHEQD� WRSOLQVND� HQHUJLMD� ]D�
]DJULMDYDQMH�SRWURãQH�WRSOH�YRGH��4:��N:K�JRG���MH�
UD XQVNL� RGUH HQD� NROL LQD� WRSOLQH� NRMX� VXVWDY� RP�
SULSUHPH� SRWURãQH� WRSOH� YRGH� WUHED� GRYHVWL� WLMHNRP�
MHGQH�JRGLQH�]D�]DJULMDYDQMH�YRGH��

R�� *RGLãQMD� SRWUHEQD� WRSOLQVND� HQHUJLMD�� 4+
�N:K�JRG��� MH� ]ELU� JRGLãQMH� SRWUHEQH� WRSOLQH� L�
JRGLãQMLK� WRSOLQVNL� K� JXELWDND� VXVWDYD� ]D� JULMDQMH� L�
SULSUHPX�SRWURãQH�WRSOH�YRGH�X�]JUDGL��

S�� *RGLãQMD� SULPDUQD� HQHUJLMD�� (SULP� �N:K�JRG��� MH�
UD XQVNL�RGUH HQD�HQHUJLMH�SRWUHEQD�]D�]DGRYROMDYDQMH�
VYLK�HQHUJHWVNLK�SRWUHED�]JUDGH� WLMHNRP� MHGQH�JRGLQH�
NRMD�QLMH�SRGYUJQXWD�QLMHGQRP�SRVWXSNX�SUHWYDUDQMD��

T�� *RGLãQML� WRSOLQVNL� JXELFL� VXVWDYDD� JULMDQMD� 4+�OV
�N:K�JRG��� VX� HQHUJHWVNL� JXELFL� VXVWDYDD� JULMDQMD�
WLMHNRP� MHGQH� JRGLQH� NRML� VH� QH� PRJX� LVNRULVWLWL� ]D�
RGUåDYDQMH�XQXWDUQMH�WHPSHUDWXUH�X�]JUDGL��

U�� *RGLãQML� JXELFL� VXVWDYD�KOD HQMD��4&�OV� �N:K�JRG���
VX� HQHUJHWVNL� JXELFL� VXVWDYD� KOD HQMD� WLMHNRP� MHGQH�
JRGLQH� NRML� VH� QH� PRJX� LVNRULVWLWL� ]D� RGUåDYDQLH�
XQXWDUQMH�WHPSHUDWXUH�X�]JUDGL��

V�� *RGLãQML� WRSOLQVNL� JXELFL� VXVWDYD� ]D� SULSUHPX�
SRWURãQH� WRSOH� YRGH�4:�OV� �N:K�JRG��� VX� HQHUJHWVNL�
JXELFL� VXVWDYD� SULSUHPH� SRWURãQH� WRSOH� YRGH� WLMHNRP�
MHGQH�JRGLQH�NRML�VH�QH�PRJX�LVNRULVWLWL�]D�]DJULMDYDQMH�
YRGH��

W�� *ULMDQD� SURVWRULMD� MH� SURVWRULMD� V� XQXWDUQMRP�
SURMHNWQRP�WHPSHUDWXURP�YLãRP�RG����&��NRMD�VH�JULMH�
QHSRVUHGQR� JULMD LP� WLMHOLPD� LOL� SRVUHGQR� ]ERJ�
SURVWRUQH� SRYH]DQRVWL� V� QHSRVUHGQR� JULMDQLP�
SURVWRULMDPD�� 6YH� JULMDQH� SURVWRULMH� LQH� JULMDQL� GLR�
]JUDGH��

X�� ,VSRUX HQD� HQHUJLMD� MH� HQHUJLMD� L]UDåHQD� SR� QRVLRFX�
HQHUJLMH�� NRMD� VH� GRYRGL� X� WHKQL NL� VXVWDY� X� ]JUDGX�
NUR]�JUDQLFX�VXVWDYD�NDNR�EL�VH�]DGRYROMLOH�SRWUHEH�]D�
JULMDQMHP��KOD HQMHP��YHQWLODFLMRP��SRWURãQRP�WRSORP�
YRGRP��UDVYMHWRP��XUH DMLPD�LWG���

Y�� .RHILFLMHQW� WUDQVPLVLMVNRJ� WRSOLQVNRJ� JXELWND��
+WU�DGM��:�.���MH�NROL QLN�L]PH X�WRSOLQVNRJ�WRND�NRML�
VH� WUDQVPLVLMRP� SUHQRVL� L]� JULMDQH� ]JUDGH� SUHPD�
YDQMVNRP� SURVWRUX� L� UD]OLNH� L]PH X� XQXWDUQMH�
SURMHNWQH�WHPSHUDWXUH�JULMDQMD�L�YDQMVNH�WHPSHUDWXUH��

Z�� .RHILFLMHQW� YHQWLODFLMVNRJ� WRSOLQVNRJ� JXELWND��
+9H�DGM��:�.���MH�NROL QLN�L]PH X�WRSOLQVNRJ�WRND�NRML�
VH�SUHQRVL�L]�JULMDQH�]JUDGH�SUHPD�YDQMVNRP�SURVWRUX�
L]PMHQRP� ]UDND� X� SURVWRULML� V� YDQMVNLP� ]UDNRP� L�
UD]OLNH� L]PH X� XQXWDUQMH� SURMHNWQH� WHPSHUDWXUH�
JULMDQMD�L�YDQMVNH�WHPSHUDWXUH��

[�� .RULVQD�SRYUãLQD�JULMDQRJ�GLMHOD�]JUDGH��$.��Pð���MH�
XNXSQD�QHWR�SRGQD�SRYUãLQD�JULMDQRJ�GLMHOD�]JUDGH��

\�� 0HWRGRORJLMD� MH� GRNXPHQW� NRMLP� VH� MDVQR� SURSLVXMX�
SRVWXSFL�SURYR HQMD�HQHUJHWVNRJ�DXGLWD�]JUDGD��QD LQ�
XWYU LYDQMD�HQHUJHWVNLK�]QD DMNL�]JUDGD��D�NRMD� VDGUåL�
DOJRULWDP� ]D� L]UD XQDYDQMH� HQHUJHWVNLK� ]QD DMNL�
]JUDGD�� 3XQL� QD]LY� MH� 0HWRGRORJLMD� ]D� XWYU LYDQMH�
HQHUJHWVNLK� ]QD DMNL� ]JUDGD� L� $OJRULWDP� ]D� L]UD XQ�
LVWLK��

]�� 1HVWDPEHQD� ]JUDGD� MH� ]JUDGD� NRMD� QHPD� QLWL� MHGQX�
VWDPEHQX� MHGLQLFX� LOL� VNXS� SURVWRULMD� QDPLMHQMHQ�
VWDQRYDQMX�]DMHGQLFD��

DD�� 1HVWDPEHQD� ]JUDGD�SURL]YRGQH�QDPMHQH� MH� ]JUDGD�
QDPLMHQMHQD�]D�REDYOMDQMH�SURL]YRGQH�L�SROMRSULYUHGQH�
GMHODWQRVWL��QSU�� WR�VX��SURL]YRGQH�KDOH�X�LQGXVWULMVNRM�
SURL]YRGQML�� SURL]YRGQH� UDGLRQLFH�� VNODGLãWD�� ]JUDGH�
QDPLMHQMHQH�SROMRSULYUHGQRP�SULYUH LYDQMX�NDR�ãWR�VX�
VWDMH��YLQDULMH�L�VO����

EE�� 1HWR�SRGQD�SRYUãLQD�]JUDGH�MH�XNXSQD�SRYUãLQD�SRGD�
]JUDGH�L]PH X�HOHPHQDWD�NRML�MH�RJUDQL DYDMX�L�UD XQD�
VH�SUHPD�WR NL��������%$6�,62�������

FF�� 1RYD� ]JUDGD� MH� L]JUD HQD� JUD HYLQD� ]D� NRMX� QLMH�
L]GDWR�RGREUHQMH�]D�XSRUDEX��RGQRVQR�JUD HYLQD�SULMH�
SR HWND�QMHQRJ�NRULãWHQMD��

GG�� 2VWDOH� QHVWDPEHQH� ]JUDGH� NRMH� VH� JULMX� QD�
WHPSHUDWXUX�����&�LOL�YLãX� VX�]JUDGH�MHGLQVWYHQH�LOL�
PMHãRYLWH� QDPMHQH� �QSU�� ]JUDGH� ]D� VDREUD DM� L�
NRPXQLNDFLMH�� WHUPLQDOL�� SRãWDQVNH� L�
WHOHNRPXQLNDFLMVNH� ]JUDGH�� ]JUDGH� ]D� NXOWXUQR�
XPMHWQL NX� GMHODWQRVW� L� ]DEDYX�� NDR� ãWR� VX� PX]HML��
ELEOLRWHNH�� LQIRUPDWLYQR�GRNXPHQWDFLRQL� FHQWUL��
]JUDGD� DUKLYD�� NLQR� GYRUDQH�� NRQFHUWQH� GYRUDQH��
ND]DOLãWD�L�VO����

HH�� 2YRMQLFD� ]JUDGH� SUHGVWDYOMD� XJUD HQH� HOHPHQWH�
]JUDGH� NRML� RGYDMDMX� XQXWDUQMRVW� ]JUDGH� RG� YDQMVNRJ�
SURVWRUD��

II�� 2YRMQLFD� KODGQMD H� MH� VNXS� REMHGLQMHQLK� HOHPHQDWD�
]JUDGH� LOL� GLMHOD� ]JUDGH� SURMHNWLUDQRJ� �KOD HQRJ�� QD�
XQXWDUQMX� SURMHNWQX� WHPSHUDWXUX� RG� ���&� LOL� QLåX�� ]D�
JUD HYQH� GLMHORYH� NRML� UD]GYDMDMX� XQXWDUQML� SURVWRU�
KODGQMD H�RG�YDQMVNRJ�SURVWRUD�LOL�GLMHORYD�]JUDGH�NRML�
QLVX�X�IXQNFLML�KODGQMD H��

JJ�� 3RURGL QD� VWDPEHQD� ]JUDGD� �SRURGL QD� NX D�� MH�
VDPRVWRMH D� VWDPEHQD� ]JUDGD� L� ]JUDGD� V� MHGQLP�
VWDQRP�� ]JUDGD� V� MHGQLP� VWDQRP� X� QL]X� LOL� GUXJD LMH�
SRYH]DQD� ]JUDGD� V� MHGQLP� VWDQRP�� ]JUDGD� VD� GR� WUL�
VWDQD�L�]JUDGD�X�QL]X�VD�GR�WUL�VWDQD�SR�ODPHOL��

KK�� 3RVWRMH D� ]JUDGD� MH� ]JUDGD� L]JUD HQD� QD� WHPHOMX�
RGREUHQMD�]D�JUD HQMH�LOL�GUXJRJ�RGJRYDUDMX HJ�DNWD�L�
VYDND� ]JUDGD� NRMD� MH� SUHPD� YDåH LP� SURSLVLPD� L]�
REODVWL� SURVWRUQRJ� XUH HQMD� L� JUD HQMD� V� QMLP�
L]MHGQD HQD��

LL�� 3RYUãLQD�RPRWD D�JULMDQRJ�GLMHOD�]JUDGH��$��Pð���MH�
XNXSQD� SRYUãLQD� JUD HYQLK� GLMHORYD� NRML� UD]GYDMDMX�
JULMDQL� GLR� ]JUDGH� RG� YDQMVNRJ� SURVWRUD�� WOD� LOL�
QHJULMDQLK� GLMHORYD� ]JUDGH�� XUH HQD� SUHPD� %$6� (1�
,62��������GRGDWDN�%��]D�VOX DM�YDQMVNLK�GLPHQ]LMD��

MM�� 3ULPDUQD� HQHUJLMD� MH� HQHUJLMD� L]� REQRYOMLYLK� L�
QHREQRYOMLYLK� L]YRUD� NRMD� QLMH� SRGYUJQXWD� QLMHGQRP�
SRVWXSNX�SUHWYRUEH��

NN�� 5HIHUHQWQL� NOLPDWVNL� SRGDFL� VX� VNXS� RGDEUDQLK�
NOLPDWVNLK� SDUDPHWDUD� NRML� VX� NDUDNWHULVWL QL� ]D� QHNR�
JHRJUDIVNR� SRGUX MH�� 5HIHUHQWQL� NOLPDWVNL� SRGDFL� ]D�
)%L+� VX� NOLPDWVNL� SRGDFL� ]D� PHWHRURORãNH� SRVWDMH�
SUHX]HWH�NDR�NDUDNWHULVWL QH���]D�NOLPDWVNX�]RQX�6MHYHU�
�NDGD�MH�VUHGQMD�PMHVH QD�WHPSHUDWXUD�YDQMVNRJ�]UDND�
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QDMKODGQLMHJ� PMHVHFD� QD� ORNDFLML� ]JUDGH� SUHPD�
SRGDFLPD�QDMEOLåH�NOLPDWVNL�PMHURGDYQH�PHWHRURORãNH�
SRVWDMH� PP ���&�� L�]D�NOLPDWVNX�]RQX�-XJ��NDGD� MH�
VUHGQMD� PMHVH QD� WHPSHUDWXUD� YDQMVNRJ� ]UDND�
QDMKODGQLMHJ� PMHVHFD� QD� ORNDFLML� ]JUDGH� SUHPD�
SRGDFLPD�QDMEOLåH�NOLPDWVNL�PMHURGDYQH�PHWHRURORãNH�
SRVWDMH� PP�!���&���

OO�� 5HJXODFLRQL� XUH DM� WHPSHUDWXUH� MH� XUH DM�
WHUPRWHKQL NRJ� VXVWDYD� SRPR X� NRMHJ� VH� UHJXOLUD�
WHPSHUDWXUD�X�SURVWRULML��NDR�QSU��WHUPRVWDWVNL�YHQWLO��

PP��6DPRVWDOQD� XSRUDEQD� FMHOLQD� ]JUDGH� MH� VWDQ��
DSDUWPDQ��SRVORYQL�SURVWRU� L�VOL QR�XQXWDU�]JUDGH�NRML�
MH�SUHGYL HQ�LOL�SUHXUH HQ�]D�]DVHEQR�NRULãWHQMH��

QQ�� 6XVWDY� NOLPDWL]DFLMH� MH� SURFHV� NRML� XNOMX XMH�
NRQGLFLRQLUDQMH��WUDQãSRUW�L�XEDFLYDQMH�]UDND�X�SURVWRU�
NRMLP� VH� UHJXOLUDMX�� WHPSHUDWXUD�� UHODWLYQD� YODåQRVW��
EU]LQD� VWUXMDQMD� ]UDND�� LVWR D� ]UDND�� UD]LQD� EXNH� L�
UD]OLND� WODND�X�SURVWRUX�D� V� FLOMHP�SRVWL]DQMD� ]GUDYRJ�
RNUXåMD� ]D� OLFD� NRMD� ERUDYH� X� SURVWRUX�� RGQRVQR��
SRVWL]DQMD� XYMHWD� ]D� SRWUHEH� LQGXVWULMVNH� SURL]YRGQMH��
6XVWDY� NOLPDWL]DFLMH� VH�� SUHPD� WHUPRGLQDPL NRP�
SURFHVX� SULSUHPH� YODåQRJ� ]UDND�� GLMHOL� QD�� JULMDQMH��
KOD HQMH�� RYODåLYDQMH� L� RGYODåLYDQMH� ãWR� VH� YUãL� NUR]��
VXVWDY�YHQWLDODFLMH��MHGDQ�RG�JRUH�QDYHGHQLK�SURFHVD���
VXVWDY� GMHORPL QH� NOLPDWL]DFLMH� �GYD� LOL� WUL� RG�
QDYHGHQLK� SURFHVD�� L� VXVWDY� NOLPDWL]DFLMH� �VYD� HWLUL�
SURFHVD�FMHORJRGLãQMH���

RR�� 6WDPEHQD� ]JUDGD� MH� ]JUDGD� NRMD� MH� X� FLMHORVWL� LOL� X�
NRMRM�MH�YLãH�RG�����QHWR�SRGQH�SRYUãLQH�QDPLMHQMHQR�
]D�VWDQRYDQMH��RGQRVQR�NRMD�QHPD�YLãH�RG����Pð�QHWR�
SRGQH� SRYUãLQH� X� GUXJRM� QDPMHQL�� 6WDPEHQRP�
]JUDGRP� VPDWUD� VH� L� ]JUDGD� V� DSDUWPDQLPD� X�
WXULVWL NRP�SRGUX MX��

SS�� 6WYDUQL� NOLPDWVNL� SRGDFL� VX� NOLPDWVNL� SRGDFL�
GRELYHQL� VWDWLVWL NRP� REUDGRP� SUHPD� PHWHRURORãNRM�
SRVWDML�QDMEOLåRM�ORNDFLML�]JUDGH��

TT�� 7HKQL NL� VXVWDY� MH� WHKQL ND� RSUHPD� XJUD HQD� X�
]JUDGX� LOL� GLR� ]JUDGH� NRMD� VOXåL� ]D� JULMDQMH�� KOD HQMH��
YHQWLODFLMX�� SULSUHPX� WRSOH� YRGH�� RVYMHWOMHQMH� LOL�
QMLKRYX�NRPELQDFLMX��

UU�� 7HUPRWHKQL NL�VXVWDY�MH�WHKQL ND�RSUHPD�]D�JULMDQMH��
KOD HQMH��YHQWLODFLMX��NOLPDWL]DFLMX�L�SULSUHPX�SRWURãQH�
WRSOH� YRGH� ]JUDGH� LOL� GLMHOD� ]JUDGH� NDR� VDPRVWDOQH�
XSRUDEQH�FMHOLQH��

VV�� 7RSOLQVND�SXPSD� MH�XUH DM��SRVWURMHQMH�LOL� LQVWDODFLMD�
NRMD� SUHQRVL� WRSOLQX� L]� SULURGQRJ� RNUXåMD� NDR� ãWR� MH�
]UDN�� YRGD� LOL� WOR�� X� ]JUDGH� LOL� LQGXVWULMVNH� REMHNWH�
PLMHQMDQMHP�SULURGQRJ�WRND�WRSOLQH�QD�WDNDY�QD LQ�GD�
WRSOLQD� WH H� RG� QLåH� SUHPD� YLãRM� WHPSHUDWXUL�� .RG�
UHYHU]LELOQLK�WRSOLQVNL�K�FUSNL�WRSOLQD�VH�PRåH�SUHQRVLWL�
L]�]JUDGH�X�SULURGQR�RNUXåMH��

WW�� 7RSOLQVNL�PRVW�MH�PDQMH�SRGUX MH�X�RPRWD X�JULMDQRJ�
GLMHOD� ]JUDGH� NUR]� NRMH� MH� WRSOLQVNL� WRN� SRYH DQ� X�
RGQRVX� QD� GUXJH� GLMHORYH� RPRWD D� ]ERJ� SURPMHQH�
PDWHULMDOD��GHEOMLQH�LOL�JHRPHWULMH�JUD HYQRJ�GLMHOD��

XX�� 7URãNRYQR� RSWLPDOQD� UD]LQD� MH� UD]LQD� HQHUJHWVNLK�
]QD DMNL� NRML� UH]XOWLUD� QDMPDQMLP� WURãNRP� WLMHNRP�
SURFLMHQMHQRJ�HNRQRPVNRJ�YLMHND�WUDMDQMD��SUL� HPX�VH�
QDMPDQML� WURãDN� RGUH XMH� X]LPDMX L� X� RE]LU� WURãNRYH�
XODJDQMD�SRYH]DQLK�VD�HQHUJLMRP��WURãNRYH�RGUåDYDQMD�
L� RSHUDWLYQH� WURãNRYH� �XNOMX XMX L� WURãNRYH� L� XãWHGH�
HQHUJLMH��YUVWX�GRWL QH�]JUDGH��]DUDGX�RG�SURL]YHGHQH�
HQHUJLMH��� JGMH� MH� SULPMHQMLYR�� NDR� L� WURãNRYH�
]EULQMDYDQMD�� JGMH� MH� SULPMHQMLYR�� 3URFLMHQMHQL�
HNRQRPVNL� YLMHN� WUDMDQMD�RGUH XMH� VH�QD� UD]LQL�)%L+��
2QD� VH� RGQRVL� QD� SUHRVWDOL� SURFLMHQMHQL� HNRQRPVNL�

YLMHN� WUDMDQMD� ]JUDGH�� DNR� VH� ]DKWMHYL� HQHUJHWVNLK�
]QD DMNL� RGUH XMX� X� RGQRVX� QD� ]JUDGX� X� FMHOLQL��
RGQRVQR� QD� SURFLMHQMHQL� HNRQRPVNL� YLMHN� WUDMDQMD�
JUD HYQRJ� HOHPHQWD�� DNR� VH� ]DKWMHYL� HQHUJHWVNLK�
]QD DMNL� RGUH XMX� X� RGQRVX� QD� JUD HYQH� HOHPHQWH��
7URãNRYQR�RSWLPDOQL�UD]LQD�VH�QDOD]L�X�UDVSRQX�UD]LQH�
HQHUJHWVNLK� ]QD DMNL� X� NRMHP� MH� DQDOL]D� WURãNRYD� L�
NRULVWL�WLMHNRP�YLMHND�WUDMDQMD��SR]LWLYQD��

YY�� 8GLR� SRYUãLQH� WUDQVSDUHQWQLK� SORKD� X� XNXSQRM�
SRYUãLQL� IDVDGH�� I� ����� MH� NROL QLN� SRYUãLQH� SUR]RUD��
EDONRQVNLK� YUDWD� L� WUDQVSDUHQWQLK� HOHPHQDWD� IDVDGH� L�
XNXSQH� SRYUãLQH� IDVDGH�� .RG� JULMDQLK� SRWNURYOMD�
SRYUãLQL� WUDQVSDUHQWQLK� SORKD� GRGDMH� VH� SRYUãLQD�
NURYQLK�SUR]RUD�� D�XNXSQRM�SRYUãLQL� IDVDGH�GRGDMH� VH�
SULSDGDMX D� SRYUãLQD� NRVRJ� NURYD� V� NURYQLP�
SUR]RULPD��

ZZ�� 8NXSQD� NRULVQD� SRYUãLQD� ]JUDGH� MH� XNXSQD� QHWR�
SRGQD�SRYUãLQD�]JUDGH�RGJRYDUDMX H�QDPMHQH�L�UD XQD�
VH�SUHPD�WR NL��������%$6�,62�������

[[�� 8QXWDUQMD� SURMHNWLUDQD� WHPSHUDWXUD� JULMDQMD��
LQW�VHW�+� ��&��� MH� SURMHNWRP� SUHGYL HQD� WHPSHUDWXUD�

XQXWDUQMHJ�]UDND�VYLK�SURVWRUD�JULMDQRJ�GLMHOD�]JUDGH��
\\�� 8UHGVND��DGPLQLVWUDWLYQD�L�GUXJD�SRVORYQD�]JUDGD�

VOL QH� QDPMHQH�� MH� ]JUDGD� NRMD� MH� X� XSRUDEL� X�
DGPLQLVWUDWLYQH�� XSUDYQH� LOL� SRVORYQH� VYUKH� �QSU��
]JUDGD� NRMX� NRULVWL� WLMHOR� MDYQH� YODVWL� ]D� REDYOMDQMH�
VYRMLK�SRVORYD� L�LOL� SUXåDQMH� MDYQLK�XVOXJD��� WH� ]JUDGD�
LOL� GLR� ]JUDGH�NRMD�QLMH� VWDPEHQD��X�NRMRM�ERUDYL� YLãH�
OMXGL� LOL� X� NRMRM� VH� SUXåD� XVOXJD� YHOLNRP� EURMX� OMXGL�
�QSU�� EDQND�� SRãWDQVNL� XUHG�� VXG� L� VO��� D� ]D� NRMX� MH�
)HGHUDOQR� PLQLVWDUVWYR� SURVWRUQRJ� XUH HQMD� L]GDOR�
XUEDQLVWL NX� GR]YROX�� RGREUHQMH� ]D� JUD HQMH� L�
XSRUDEQX�GR]YROX��

]]�� 9DQMVND� SURMHNWLUDQD� WHPSHUDWXUD� ]D� VWURMDUVNH�
SURMHNWH� JULMDQMD� MH� WHPSHUDWXUD� YDQMVNRJ� ]UDND�

PLQ\P� ��&�� SUHPD� PHWHRURORãNLP� SRGDFLPD� ]D�
QDMEOLåX�NOLPDWVNL�PMHURGDYQX�PHWHRURORãNX�SRVWDMX��

DDD�� 9DQMVND� WHPSHUDWXUD�� H� ��&��� MH� WHPSHUDWXUD�
YDQMVNRJ� ]UDND� SUHPD� PHWHRURORãNLP� SRGDFLPD� ]D�
QDMEOLåX�PHWHRURORãNX�SRVWDMX��

EEE��9LãHVWDPEHQD� ]JUDGD� �]JUDGD� ]D� NROHNWLYQR�
VWDQRYDQMH��MH�VWDPEHQD�]JUDGD�VD�WUL�LOL�YLãH�VWDQRYD��
VWDPEHQL� EORN�� WH� VWDPEHQD� ]JUDGD� ]D� VWDQRYDQMH�
]DMHGQLFD� �QSU�� GRP� ]D� VWDULMH� L� L]QHPRJOH� RVREH�
GMH LML�� D NL��VWXGHQWVNL�GRP��VLURWLãWH��YRMDUQH��]DWYRU��
]JUDGD�V�DSDUWPDQLPD�]D�SRYUHPHQL�ERUDYDN�L�VO����

FFF�� =DSUHPLQD�JULMDQRJ�GLMHOD�]JUDGH��9H��Pñ���MH�EUXWR�
]DSUHPLQD� JULMDQRJ� GLMHOD� ]JUDGH� NRMHP� MH� SRYUãLQD�
RPRWD D�MHGQDND�$��

GGG��=DSUHPLQD� JULMDQRJ� ]UDND�� 9� �Pñ��� MH� QHWR�
]DSUHPLQD� JULMDQRJ� GLMHOD� ]JUDGH� X� NRMHP� VH� QDOD]L�
]UDN��

HHH�� =JUDGD� X� VPLVOX� RYRJ� 3UDYLOQLND� MH� JUD HYLQD� VD�
NURYRP� L� ]LGRYLPD�� WUDMQR� YH]DQD� ]D� WOR�� X� NRMRM� VH�
HQHUJLMD� NRULVWL� ]D� VWYDUDQMH� RGUH HQLK� NOLPDWVNLK�
XYMHWD� L� QDPMHQMHQD� MH� ERUDYNX� OMXGL�� RGQRVQR�
VPMHãWDMX� åLYRWLQMD�� ELOMDND� L� VWYDUL� D� ]D� NRMX� MH�
XUEDQLVWL NX� VXJODVQRVW� RGREUHQMH� ]D� JUD HQMH� L�
XSRUDEQX� GR]YROX� L]GDOR� )HGHUDOQR� PLQLVWDUVWYR�
SURVWRUQRJ�XUH HQMD��=JUDGRP�VH�QH�VPDWUD�L�JUD HYLQD�
XQXWDU�VXVWDYD�LQIUDVWUXNWXUQH�JUD HYLQH��

III�� =JUDGD� QDPLMHQMHQD� REUD]RYDQMX� MH� ]JUDGD� ]D�
MDVOLFH�� YUWL H�� ãNROX� �SUHGãNROVNR�� RVQRYQR� L� VUHGQMH�
REUD]RYDQMH��� ]JUDGD� QDPMHQMHQD� ]D� YLãH� L� YLVRNR�
REUD]RYDQMH�L�LVWUDåLYDQMH�L�VO���



%URM������6WUDQD���� 6/8ä%(1(�129,1(�)('(5$&,-(�%L+� 3HWDN���������������

JJJ��=JUDGD� QDPLMHQMHQD� WXUL]PX� L� XJRVWLWHOMVWYX� MH�
]JUDGD� WXULVWL NRJ� L� XJRVWLWHOMVNRJ� NDUDNWHUD� NRMD�
XNOMX XMH� KRWHOH�� PRWHOH�� JRVWLRQLFH�� UHVWRUDQH��
SDQVLRQH��SODQLQDUVNH�GRPRYH�L�VO���

KKK��=JUDGD�QDPLMHQMHQD�]D�ãSRUW�L�UHNUHDFLMX�MH�]JUDGD�
UHNUHDWLYQRJ� NDUDNWHUD� QDPLMHQMHQD� ]D� ãSRUWQH�
DNWLYQRVWL� NRML� VH� RGUåDYDMX� X� ]DWYRUHQRP� SURVWRUX�
�LJUDOLãWD� ]D� NRãDUNX�� RGERMNX�� WHQLV�� GYRUDQH� ]D�
JLPQDVWLNX��NOL]DQMH��ED]HQL�L�VO����

LLL�� =JUDGD� QDPLMHQMHQD� ]D� WUJRYLQX� L� XVOXåQH�
GMHODWQRVWL� MH�]JUDGD�]D�XVOXåQH�GMHODWQRVWL� L� WUJRYLQX�
QD� YHOLNR� L� PDOR� NDR� ãWR� MH� WUJRYD NL� FHQWDU�� UREQD�
NX D��]JUDGD�VD�SURGDYQLFDPD��VDPRVWDOQD�SURGDYQLFD��
EXWLN�L�VO���

MMM�� =JUDGD�QDPLMHQMHQD�]GUDYVWYX�L�VRFLMDOQRM�VNUEL�MH�
]JUDGD�X�NRMRM�VH�SUXåD�PHGLFLQVNL�L�KLUXUãNL�WUHWPDQ��
]JUDGD� ]D� QMHJX� EROHVQLK� L� R]OLMH HQLK� RVRED��
SVLKLMDWULMVNR� OLMH HQMH�� OLMH HQMH� EROHVWL� RYLVQRVWL��
]JUDGD� NRMD� VH� XSRUDEL� ]D� IL]LNDOQX� PHGLFLQX� L�
UHKDELOLWDFLMX��VRFLMDOQX�]DãWLWX��YHWHULQDUVNR�OLMH HQMH�L�
VO��

NNN��=JUDGH� V� MHGQRVWDYQLP� WHKQL NLP� VXVWDYRP� VX�
VWDPEHQH� L� QHVWDPEHQH� ]JUDGH� XNXSQH� �EUXWR�� SRGQH�
SRYUãLQH�]JUDGH�PDQMH�LOL�MHGQDNH������P���L�NRMH�VX��
��� V� SRMHGLQD QLP�XUH DMLPD� ]D� SULSUHPX�SRWURãQH�

WRSOH� YRGH� L� NRMH� QLVX� RSUHPOMHQH� VXVWDYLPD�
JULMDQMD��KOD HQMD��YHQWLODFLMH�L�LOL��

��� V� ORNDOQLP� L�LOL� FHQWUDOQLP� L]YRULPD� WRSOLQH� ]D�
JULMDQMH�L�SULSUHPX�SRWURãQH�WRSOH�YRGH��QD]LYQH�
VQDJH� NRWOD� GR� ��� N:�EH]� SRVHEQLK� VXVWDYD� ]D�
SRYUDW� WRSOLQH� L� EH]� NRULãWHQMD� DOWHUQDWLYQLK�
VXVWDYD�L�LOL�

��� EH]� LOL� VD� SRMHGLQD QLP� UDVKODGQLP� XUH DMLPD�
L�LOL��

��� V� ORNDOQLP� VXVWDYLPD� YHQWLODFLMH� EH]� GRGDWQH�
REUDGH�]UDND�L�EH]�SRYUDWD�WRSOLQH�L�LOL��

��� SRVHEQL� GLMHORYL� ]JUDGH� NRML� LPDMX� ]DVHEQR�
PMHULOR� ]D� JULMDQMH�� HWDåQR� SOLQVNR� JULMDQMH��
SULNOMX DN�QD�]DMHGQL NX�NRWORYQLFX�LOL�SULNOMX DN�
QD�GDOMLQVNR�JULMDQMH��

OOO�� =JUDGH� VD� VORåHQLP� WHKQL NLP� VXVWDYRP� VX� VYH�
RVWDOH�VWDPEHQH�L�QHVWDPEHQH�]JUDGH�NRMH�QLVX�]JUDGH�
V�MHGQRVWDYDNQLP�WHKQL NLP�VXVWDYRP��

PPP���=QD DMQD�REQRYD��X�VPLVOX�RYRJ�3UDYLOQLND�]QD L�
UHNRQVWUXLUDQMH��UHQRYLUDQMH�LOL�DGDSWLUDQMH�]JUDGH�NDGD�
VX�XNXSQL�WURãNRYL��NRML�VH�RGQRVH�QD�RPRWD �]JUDGH�LOL�
WHKQL NH� VXVWDYH� ]JUDGH�� YH L� RG� ���� YULMHGQRVWL�
]JUDGH��QH�UD XQDMX L�YULMHGQRVW�]HPOMLãWD�QD�NRMHP�VH�
]JUDGD�QDOD]L��RGQRVQR�NDGD�VH�REQDYOMD�YLãH�RG�����
SRYUãLQH�RPRWD D�]JUDGH��

ODQDN����
�3ULOR]L�3UDYLOQLNX��

2YDM�3UDYLOQLN�VDGUåL�VOMHGH H�SULORJH��
D�� 3ULORJ� �$�� X� NRMHP� VX� SRSLVDQH� ERVDQVNRKHUFHJR�

YD NH�QRUPH�L�GUXJH�WHKQL NH�VSHFLILNDFLMH�]D�L]UD XQ�L�
LVSLWLYDQMD� JUD HYQLK� GLMHORYD� ]JUDGH� L� ]JUDGH� NDR�
FMHOLQH�X�SRJOHGX�PLQLPDOQLK�]DKWMHYD�]D�HQHUJHWVNLP�
]QD DMNDPD� ]JUDGD� NRMH� WUHED� LVSXQLWL� SULOLNRP�
SURMHNWLUDQMD� QRYLK� L� ]QD DMQH� REQRYH� SRVWRMH LK�
]JUDGD��QD� LMX�SULPMHQX�XSX XMH�RYDM�3UDYLOQLN��

E�� 3ULORJ� �%�� X� NRMHP� VX� SRSLVDQH� QDMYH H� GRSXãWHQH�
YULMHGQRVWL� NRHILFLMHQDWD� SUROD]D� WRSOLQH�� 8�
>:��Pðā.�@�� JUD HYQLK� GLMHORYD� ]JUDGH� NRMH� WUHED�
LVSXQLWL�SUL�SURMHNWLUDQMX�QRYLK�L�SURMHNWLUDQMX�]QD DMQH�
REQRYH� SRVWRMH LK� ]JUDGD�� XWYU HQH� YULMHGQRVWL�
WHKQL NLK�]QD DMNL�QHNLK�JUD HYQLK�SURL]YRGD�V�NRMLPD�

VH� PRJX� SURYRGLWL� GRND]QL� L]UD XQL� SURSLVDQL� RYLP�
3UDYLOQLNRP�� WH� SURSLVDQH� QDMYH H� GRSXãWHQH�
YULMHGQRVWL� JRGLãQMH� SRWUHEQH� WRSOLQVNH� HQHUJLMH� ]D�
JULMDQMH� SR� MHGLQLFL� NRULVQH� SRYUãLQH� JULMDQRJ� GLMHOD�
]JUDGH�4�+�QG�>N:K��P�āD�@��]D�QRYH�]JUDGH�JULMDQH�QD�
WHPSHUDWXUX� ���&� LOL� YLãX� L� ]D� SRVWRMH H� ]JUDGH� QD�
NRMLPD�VH�SURYRGL�]QD DMQH�REQRYD�QD�QD LQ�SURSLVDQ�
ODQNRP�����RYRJ�3UDYLOQLND��

F�� 3ULORJ� �&�� X� NRMHP� VX� SURSLVDQL� REUDVFL� ,VND]QLFH�
HQHUJHWVNLK�]QD DMNL�]D�]JUDGX�JULMDQX�QD�WHPSHUDWXUX�
RG� ���&� LOL� YLãX� L� ,VND]QLFH� HQHUJHWVNLK� ]QD DMNL� ]D�
]JUDGX�JULMDQX�QD�WHPSHUDWXUX�RG����&�GR����&��

G�� 3ULORJ� �'�� X� NRMHP� MH� VDGUåDQ� NDWDORJ� V� JUDIL NLP�
SULND]LPD� GREUR� ULMHãHQLK� WRSOLQVNLK� PRVWRYD� QD�
]JUDGDPD��

H�� 3ULORJ��(��X�NRMHP�VX�VDGUåDQH�PHWHRURORãNH�YHOL LQH�
]D� PMHURGDYQH� PHWHRURORãNH� SRVWDMH� �X� GDOMQMHP�
WHNVWX��SRVWDMH���SRWUHEQH�]D�L]UD XQ�IL]LNDOQLK�]QD DMNL�
]JUDGH� X� SRJOHGX� LVSXQMHQMD� PLQLPDOQLK� ]DKWMHYD� ]D�
HQHUJHWVNLP� ]QD DMNDPD� ]JUDGD�� 0HWHRURORãNH�
SRGDWNH�X�NRMLPD�VX�VDGUåDQH�PHWHRURORãNH�YHOL LQH�]D�
NOLPDWVNL�PMHURGDYQH� SRVWDMH�� NRMH� LQH�PHWHRURORãNL�
SDUDPHWUL� X� WDEOLFDPD� SR� SRVWDMDPD�� REMDYOMXMH�
PLQLVWDU�QD� VOXåEHQLP� LQWHUQHW� VWUDQLFDPD�)HGHUDOQRJ�
PLQLVWDUVWYD� SURVWRUQRJ� XUH HQMD� �X� GDOMQMHP� WHNVWX��
0LQLVWDUVWYD���

I�� 3ULORJ� �)�� X� NRMHP� MH� GHILQLUDQ� $OJRULWDP� NRMLP� VH�
MDVQR� SURSLVXMH� QD LQ� L]UD XQDYDQMD� L� XWYU LYDQMD�
HQHUJHWVNLK� ]QD DMNL� ]JUDGD�� SURSLVDQ� 8UHGERP� R�
SURYR HQMX�HQHUJHWVNLK�DXGLWD�L�L]GDYDQMX�HQHUJHWVNRJ�
FHUWLILNDWD��SULORJ�MH�L�RYRP�3UDYLOQLNX��

J�� 3ULORJ� �*�� X� NRMHP� MH� SURSLVDQ� REUD]DF� (ODERUDWD�
HQHUJHWVNLK�]QD DMNL�]JUDGH��

ODQDN����
�,VSXQMHQMH�]DKWMHYD��HQHUJHWVND�X LQNRYLWRVW���

���� $NR� MH� (ODERUDW� HQHUJHWVNLK� ]QD DMNL� �X� GDOMHP� WHNVWX�
(ODERUDW�� QRYH� ]JUDGH� RGQRVQR� ]QD DMQH� REQRYH� SRVWRMH H�
]JUDGH� X� RNYLUX� WHKQL NH� GRNXPHQWDFLMH� NRMD� MH� RGUH HQD�
GUXJLP�SURSLVLPD��L]UD HQ�VXNODGQR�RYRP�3UDYLOQLNX��DNR�MH�
QRYD� ]JUDGD� L]JUD HQD� L� RGUåDYDQD�� RGQRVQR� DNR� MH�
SRVWRMH D� ]JUDGD� REQRYOMHQD� L� RGUåDYDQD� VXNODGQR� V� WLP�
(ODERUDWRP�� VPDWUD� VH� GD� ]JUDGD� LVSXQMDYD� ELWDQ� ]DKWMHY�
�HQHUJHWVND�X LQNRYLWRVW��X�GLMHOX�NRML� VH�RGQRVL�QD�XãWHGX�
HQHUJLMH�]D�JULMDQMH�L�WRSOLQVNX�]DãWLWX�]JUDGH��WH�GD�LVSXQMDYD�
HQHUJHWVNH�]QD DMNH�SURSLVDQH�RYLP�3UDYLOQLNRP��

���� 8SRUDEQL� YLMHN� ]JUDGH� X� RGQRVX� QD� RVQRYQL� ]DKWMHY� ]D�
JUD HYLQX�� XSUDYOMDQMH� HQHUJLMRP� L� R XYDQMH� WRSOLQH� MH�
QDMPDQMH����JRGLQD�DNR�]DNRQRP�NRMLP�VH�XUH XMH�JUD HQMH�
QLMH�GUXN LMH�SURSLVDQR��

ODQDN����
�8YMHWL�]D�LVSXQMHQMH�WHKQL NRJ�]DKWMHYD��

7HKQL NL� ]DKWMHYL� ]D� HQHUJHWVNLP� ]QD DMNDPD� ]JUDGD�
SURSLVDQL�VX��

D�� QDMYH RP� GRSXãWHQRP� JRGLãQMRP� SRWUHEQRP�
WRSOLQVNRP� HQHUJLMRP� ]D� JULMDQMH� SR� MHGLQLFL� NRULVQH�
JULMDQH�SRYUãLQH�]JUDGH��4��+�QG�>N:K��P�āJRG�@��

E�� QDMYH LP� GRSXãWHQLP� NRHILFLMHQWRP� WUDQVPLVLMVNH�
UD]PMHQH�WRSOLQH�SR�MHGLQLFL�SRYUãLQH�RPRWD D�JULMDQRJ�
GLMHOD�]JUDGH��

F�� VSUH DYDQMHP� SUHJULMDYDQMD� SURVWRULMD� ]JUDGH� ]ERJ�
GMHORYDQMD�VXQ HYD�]UD HQMD�WLMHNRP�OMHWD��

G�� RJUDQL HQMLPD�]UDNRSURSXVQRVWL�RPRWD D�]JUDGH��
H�� QDMYH LP� GRSXãWHQLP� NRHILFLMHQWLPD� SUROD]D� WRSOLQH�

SRMHGLQLK� JUD HYQLK� GLMHORYD� RPRWD D� JULMDQRJ� GLMHOD�
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]JUDGH�L�SRMHGLQLK�JUD HYQLK�GLMHORYD� L]PH X�JULMDQLK�
GLMHORYD�]JUDGH�UD]OL LWLK�NRULVQLND��

I�� VPDQMHQMHP� XWMHFDMD� WRSOLQVNL� K� PRVWRYD� RPRWD D�
]JUDGH��

J�� QDMYH RP� GRSXãWHQRP� NRQGHQ]DFLMRP� YRGHQH� SDUH�
XQXWDU�JUD HYQRJ�GLMHOD�]JUDGH��

K�� VSUH DYDQMHP�NRQGHQ]DFLMH�YRGHQH�SDUH�QD�XQXWDUQMRM�
SRYUãLQL�RPRWD D�]JUDGH��

ODQDN����
�2]QDND�]D�XWYU LYDQMH�PLQLPDOQLK�]DKWMHYD�]D�HQHUJHWVNLP�

]QD DMNDPD�]JUDGD��
���� =DKWMHYL� ]D� HQHUJHWVNLP� ]QD DMNDPD� ]JUDGD� XWYU XMX� VH�

QDMYH RP� GRSXãWHQRP� JRGLãQMRP� SRWUHEQRP� WRSOLQVNRP�
HQHUJLMRP� ]D� JULMDQMH� SR� MHGLQLFL� NRULVQH� JULMDQH� SRYUãLQH�
]JUDGH� 4�+�QG� >N:K��PðāJRG�@� QD� WHPHOMX� WURãNRYQR�
RSWLPDOQLK� UD]LQD�� 1D LQ� XWYU LYDQMD� L� L]UD XQD� SRWUHEQH�
WRSOLQVNH�HQHUJLMH�X�FLOMX�]DGRYROMHQMD�PLQLPDOQLK�]DKWMHYD�
]D� HQHUJHWVNH� ]QD DMNH�]JUDGD��GHILQLUDQ� MH�$OJRULWPRP�]D�
L]UD XQ�HQHUJHWVNLK�]QD DMNL�]JUDGH�L]�3ULORJD��)���X�GDOMHP�
WHNVWX��$OJRULWDP��� LMH�VH�L]UD XQDWH�YULMHGQRVWL�LVSRUX HQH�L�
SULPDUQH� HQHUJLMH� XQRVH� X� ,VND]QLFX� HQHUJHWVNLK� ]QD DMNL�
]JUDGH� �X� GDOMHP� WHNVWX� ,VND]QLFD��� ]D� ]JUDGX� JULMDQX� QD�
WHPSHUDWXUX����&�LOL�YLãX��X�RYLVQRVWL�R�QDPMHQL�]JUDGH��

���� 2� UH]XOWDWLPD� SURYHGHQLK� WURãNRYQR� RSWLPDOQLK� UD]LQD��
)HGHUDOQR� PLQLVWDUVWYR� SURVWRUQRJ� XUH HQMD� H� VYDNLK� SHW�
JRGLQD� L]YMHãWDYDWL�� SXWHP� 7URãNRYQR� RSWLPDOQH� DQDOL]H�
VWDPEHQLK� L� QHVWDPEHQLK� ]JUDGD� X� )%L+�� SURYHGHQH� QD�
RVQRYX� XWYU HQRJ� PHWRGRORãNRJ� RNYLUD� L]� 3UDYLOQLND� R�
SRVWXSNX�]D� L]UD XQDYDQMH�RSWLPDOQLK� WURãNRYD�PLQLPDOQLK�
]DKWMHYD� ]D� HQHUJHWVNLP� ]QD DMNDPD� ]JUDGD�� NRML� VH� NRULVWL�
]D� L]UD XQDYDQMH� RSWLPDOQLK� WURãNRYD� PLQLPDOQLK� ]DKWMHYD�
]D�HQHUJHWVNLP�]QD DMNDPD�QRYLK�]JUDGD��SRVWRMH LK�]JUDGD�
NRMH�SRGOLMHåX�]QD DMQRM�REQRYL�L�GLMHORYD�]JUDGD��

,,��7(+1, .,�=$+7-(9,�=$�(1(5*(76.,0�
=1$ $-.$0$�129,+�=*5$'$

ODQDN����
�=DKWMHYL�]D�VWDPEHQH�]JUDGH�JULMDQH�L�LOL�KOD HQH�QD�WHPSHUDWXUX�

���&�LOL�YLãX��
���� 9LãHVWDPEHQD�]JUDGD��]JUDGD�]D�NROHNWLYQR�VWDQRYDQMH�

PRUD� ELWL� SURMHNWLUDQD� L� L]JUD HQD� QD� QD LQ� GD� JRGLãQMD�
SRWUHEQD� WRSOLQVND� HQHUJLMD� ]D� JULMDQMH� SR� MHGLQLFL� NRULVQH�
JULMDQH�SRYUãLQH�]JUDGH��4�+�QG�>N:K��Pð JRG�@��]DYLVQR�RG�
IDNWRUD�REOLND�]JUDGH��I���QLMH�YH D�RG�GRSXãWHQLK�YULMHGQRVWL��
��� ]D�I� ������4�+�QG� �������N:K��Pð JRG��
��� ]D� ����� �� I�� �� ����� 4�+�QG�  � ������� �� ���� I���

N:K��Pð JRG��
��� ]D�I� ������4�+�QG� �������N:K��Pð JRG��

� NDGD� MH� VUHGQMD�PMHVH QD� WHPSHUDWXUD� YDQMVNRJ� ]UDND�
QDMKODGQLMHJ�PMHVHFD�QD�ORNDFLML�]JUDGH� ���&��

���� 9LãHVWDPEHQD�]JUDGD��]JUDGD�]D�NROHNWLYQR�VWDQRYDQMH�
PRUD� ELWL� SURMHNWLUDQD� L� L]JUD HQD� QD� QD LQ� GD� JRGLãQMD�
SRWUHEQD� WRSOLQVND� HQHUJLMD� ]D� JULMDQMH� SR� MHGLQLFL� NRULVQH�
JULMDQH�SRYUãLQH�]JUDGH��4�+�QG��N:K��Pð JRG����]DYLVQR�RG�
IDNWRUD�REOLND�]JUDGH��I���QLMH�YH D�RG�GRSXãWHQLK�YULMHGQRVWL��
��� ]D�I� ������4�+�QG� �������N:K��Pð JRG��
��� ]D� ����� �� I�� �� ����� 4�+�QG�  � ������� �� ����� I���

N:K��Pð JRG��
��� ]D�I� ������4�+�QG� �������N:K��Pð JRG��

� NDGD� MH� VUHGQMD�PMHVH QD� WHPSHUDWXUD� YDQMVNRJ� ]UDND�
QDMKODGQLMHJ�PMHVHFD�QD�ORNDFLML�]JUDGH�!���&��

���� 3RURGL QD� VWDPEHQD� ]JUDGD� �SRURGL QD� NX D��PRUD� ELWL�
SURMHNWLUDQD� L� L]JUD HQD� QD� QD LQ� GD� JRGLãQMD� SRWUHEQD�
WRSOLQVND� HQHUJLMD� ]D� JULMDQMH� SR� MHGLQLFL� NRULVQH� JULMDQH�
SRYUãLQH� ]JUDGH�� 4�+�QG� >N:K��Pð JRG�@�� ]DYLVQR� RG�
IDNWRUD�REOLND�]JUDGH��I���QLMH�YH D�RG�GRSXãWHQLK�YULMHGQRVWL��

��� ]D�I� ������4�+�QG� �������N:K��Pð JRG��
��� ]D� ����� �� I�� �� ����� 4�+�QG�  � ������� �� ����� I���

N:K��Pð JRG��
��� ]D�I� ������4�+�QG� �������N:K��Pð JRG��

� NDGD� MH� VUHGQMD�PMHVH QD� WHPSHUDWXUD� YDQMVNRJ� ]UDND�
QDMKODGQLMHJ�PMHVHFD�QD�ORNDFLML�]JUDGH� ���&��

���� 3RURGL QD�VWDPEHQD�]JUDGD��SRURGL QD�NX D��
� PRUD� ELWL� SURMHNWLUDQD� L� L]JUD HQD� QD� QD LQ� GD� JRGLãQMD�

SRWUHEQD� WRSOLQVND� HQHUJLMD� ]D� JULMDQMH� SR� MHGLQLFL� NRULVQH�
JULMDQH� SRYUãLQH� ]JUDGH��4�+�QG� >N:K��Pð JRG�@� �� ]DYLVQR�
RG� IDNWRUD� REOLND� ]JUDGH�� I��� QLMH� YH D� RG� GRSXãWHQLK�
YULMHGQRVWL��
��� ]D�I� ������4�+�QG� �������N:K��Pð JRG��
��� ]D� ����� �� I�� �� ����� 4�+�QG�  � ������� �� ����� I���

N:K��Pð JRG��
��� ]D�I� ������4�+�QG� �������N:K��Pð JRG��

� NDGD� MH� VUHGQMD�PMHVH QD� WHPSHUDWXUD� YDQMVNRJ� ]UDND�
QDMKODGQLMHJ�PMHVHFD�QD�ORNDFLML�]JUDGH�!���&��

���� 6DGUåDM�(ODERUDWD� HQHUJHWVNLK�]QD DMNL� ]JUDGD�X�GLMHOX�NRML�
VH� RGQRVL� QD� GHILQLUDQMH�4�+�QG� PRUD� ELWL� L]UD HQ� VXNODGQR�
RGUHGEDPD� RYRJ� ODQND� DNR� MH� ]DKWMHY� ]D� L]GDYDQMH�
RGREUHQMD� ]D� JUD HQMH� SRGQHVHQ� QDNRQ� XVYDMDQMD� RYRJ�
3UDYLOQLND��L]X]HY�]JUDGD�L]� ODQND����RYRJ�3UDYLOQLND��

ODQDN�����
�=DKWMHYL�]D�QHVWDPEHQH�]JUDGH�JULMDQH�L�LOL�KOD HQH�QD�

WHPSHUDWXUX����&�LOL�YLãX��
���� 8UHGVND��DGPLQLVWUDWLYQD�L�GUXJD�SRVORYQD�]JUDGD�VOL QH�

QDPMHQH� ]D� NRMX� XUEDQLVWL NX� VXJODVQRVW�� RGREUHQMH� ]D�
JUD HQMH� L� XSRUDEQX� GR]YROX� L]GDMH�)HGHUDOQR�PLQLVWDUVWYR�
SURVWRUQRJ� XUH HQMD� PRUD� ELWL� SURMHNWLUDQD� L� L]JUD HQD� QD�
QD LQ�GD�JRGLãQMD�SRWUHEQD�WRSOLQVND�HQHUJLMD�]D�JULMDQMH�SR�
MHGLQLFL�NRULVQH�JULMDQH�SRYUãLQH�]JUDGH��4�+�QG�>N:K��Pð
JRG�@�� ]DYLVQR� RG� IDNWRUD� REOLND� ]JUDGH�� I��� QLMH� YH D� RG�
GRSXãWHQLK�YULMHGQRVWL��
��� ]D�I� ������4�+�QG� �������N:K��Pð JRG��
��� ]D� ����� �� I�� �� ����� 4�+�QG�  � ������� �� ����� I���

N:K��Pð JRG��
��� ]D�I� ������4�+�QG� �������N:K��Pð JRG��

� NDGD� MH� VUHGQMD�PMHVH QD� WHPSHUDWXUD� YDQMVNRJ� ]UDND�
QDMKODGQLMHJ�PMHVHFD�QD�ORNDFLML�]JUDGH� ���&��

���� 8UHGVND��DGPLQLVWUDWLYQD�L�GUXJD�SRVORYQD�]JUDGD�VOL QH�
QDPMHQH� ]D� NRMX� XUEDQLVWL NX� VXJODVQRVW�� RGREUHQMH� ]D�
JUD HQMH� L� XSRUDEQX� GR]YROX� L]GDMH�)HGHUDOQR�PLQLVWDUVWYR�
SURVWRUQRJ� XUH HQMD� PRUD� ELWL� SURMHNWLUDQD� L� L]JUD HQD� QD�
QD LQ�GD�JRGLãQMD�SRWUHEQD�WRSOLQVND�HQHUJLMD�]D�JULMDQMH�SR�
MHGLQLFL�NRULVQH�JULMDQH�SRYUãLQH�]JUDGH��4�+�QG�>N:K��Pð
JRG�@�� ]DYLVQR� RG� IDNWRUD� REOLND� ]JUDGH�� I��� QLMH� YH D� RG�
GRSXãWHQLK�YULMHGQRVWL��
��� ]D�I� ������4�+�QG� �������N:K��Pð JRG��
��� ]D� ����� �� I�� �� ����� 4�+�QG�  � ������� �� ����� I���

N:K��Pð JRG��
��� ]D�I� ������4�+�QG� �������N:K��Pð JRG��

� NDGD� MH� VUHGQMD�PMHVH QD� WHPSHUDWXUD� YDQMVNRJ� ]UDND�
QDMKODGQLMHJ�PMHVHFD�QD�ORNDFLML�]JUDGH�!���&��

���� =JUDGD�QDPLMHQMHQD�REUD]RYDQMX�PRUD�ELWL�SURMHNWLUDQD�L�
L]JUD HQD� QD�QD LQ�GD� JRGLãQMD� SRWUHEQD� WRSOLQVND� HQHUJLMD�
]D�JULMDQMH�SR�MHGLQLFL�NRULVQH�JULMDQH�SRYUãLQH�]JUDGH��4�+�QG�
>N:K��Pð JRG�@��]DYLVQR�RG�IDNWRUD�REOLND�]JUDGH��I���QLMH�
YH D�RG�GRSXãWHQLK�YULMHGQRVWL��
��� ]D�I� ������4�+�QG� �������N:K��Pð JRG��
��� ]D� ����� �� I�� �� ����� 4�+�QG�  � �������� ����� I���

N:K��Pð JRG��
��� ]D�I� ������4�+�QG� �������N:K��Pð JRG��

� NDGD� MH� VUHGQMD�PMHVH QD� WHPSHUDWXUD� YDQMVNRJ� ]UDND�
QDMKODGQLMHJ�PMHVHFD�QD�ORNDFLML�]JUDGH� ���&��
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���� =JUDGD�QDPLMHQMHQD�REUD]RYDQMX�PRUD�ELWL�SURMHNWLUDQD�L�
L]JUD HQD� QD�QD LQ�GD� JRGLãQMD� SRWUHEQD� WRSOLQVND� HQHUJLMD�
]D�JULMDQMH�SR�MHGLQLFL�NRULVQH�JULMDQH�SRYUãLQH�]JUDGH��4�+�QG�
>N:K��Pð JRG�@��]DYLVQR�RG�IDNWRUD�REOLND�]JUDGH��I���QLMH�
YH D�RG�GRSXãWHQLK�YULMHGQRVWL��
��� ]D�I� ������4�+�QG� �������N:K��Pð JRG��
��� ]D� ����� �� I�� �� ����� 4�+�QG�  � ������ �� ����� I���

N:K��Pð JRG��
��� ]D�I� ������4�+�QG� �������N:K��Pð JRG��
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SRYUãLQH�� TVSHF� �:�P���� X� L]QRVX� RG� ��:�P�� NRULVQH�
JULMDQH�SRYUãLQH�]D�QHVWDPEHQH�]JUDGH�L�X�L]QRVX�RG���
:�P�� NRULVQH� JULMDQH� SRYUãLQH� ]D� VWDPEHQH� L� RVWDOH�
]JUDGH�� ãWR� VH� RGQRVL� QD� SULOLY� WRSOLQH� RG� RVRED��
UDVYMHWH��NX DQVNLK�L�XUHGVNLK�XUH DMD��

J�� RVWDOL� XQXWDUQML� SULOLYL� WRSOLQH� RG� RSUHPH�� SURFHVD��
RGQRVQR� XUH DMD�� WUHEDMX� VH� GRGDWQR� XNOMX LWL� X�
L]UD XQ��

K�� NRG�L]UD XQD�VRODUQLK�GRELWDND�WRSOLQH��4VRO�QH�X]LPDMX�
VH� X� RE]LU� QHWUDQVSDUHQWQH� SORKH� YDQMVNLK� JUD HYQLK�
GLMHORYD� NRMH� VX� L]ORåHQH� VXQ HYRP� ]UD HQMX�� D� NRG�
WUDQVSDUHQWQLK� SORKD� SRWUHEQR� MH� X]HWL� X� RE]LU�
]DVMHQMHQRVW� RG� SRPL QRJ� L� QHSRPL QRJ� ]DVMHQMHQMD�
NDNR�MH�QDYHGHQR�X�$OJRULWPX��

L�� ]D� HIHNWLYQL� WRSOLQVNL� NDSDFLWHW�� &P� �N-�.��� JULMDQRJ�
GLMHOD� ]JUDGH�� NRML� VH� NRULVWL� NRG� XWYU LYDQMD� VWXSQMD�
LVNRULãWHQMD� GRELWDND� WRSOLQH�� GR]YROMHQR� MH� NRULVWLWL�
SULEOLåQH�YULMHGQRVWL�GRELYHQH�SRPR X�L]UD]D��
��� &P� ���ā$I��N-�.��]D�VOX DM�YUOR�ODJDQLK�SUHJUDGD�

]JUDGH��SRYUãLQVNH�PDVH�P
� ������NJ�P����
��� &P�  � ���ā$I� �N-�.�� ]D� VOX DM� ODJDQLK� SUHJUDGD�

]JUDGH��SRYUãLQVNH�PDVH�������P
� ������NJ�P����
��� &P�  � ���ā$I� �N-�.�� ]D� VOX DM� VUHGQMH� WHãNLK�

SUHJUDGD� ]JUDGH�� SRYUãLQVNH� PDVH� ���� �� P
�
�����NJ�P����

��� &P�  � ���ā$I� �N-�.�� ]D� VOX DM� WHãNLK� SUHJUDGD�
]JUDGH��SRYUãLQVNH�PDVH�������P
� ������NJ�P����

��� &P�  � ���ā$I� �N-�.�� ]D� VOX DM� SUHJUDGD� ]JUDGH�
PDVLYQH� JUDGQMH�� SRYUãLQVNH� PDVH� P
� !� ����
�NJ�P����
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�� JGMH� MH� $I� SRYUãLQD� NRQGLFLRQLUDQH�
WRSOLQVNH� ]RQH� ]JUDGH�� L]UD XQDWD� V�
YDQMVNLP�GLPHQ]LMDPD��

�� SULPMHQX� RYLK� SULEOLåQLK� L]UD]D� WUHED�
QDYHVWL� X� (ODERUDWX� HQHUJHWVNLK� ]QD DMNL�
]JUDGH��

M�� NRG� L]UD XQD� JXELWDND� WRSOLQH� SURVWRU� ]DWYRUHQH�
]DMHGQL NH� JDUDåH� V� NRMLP� JUDQL L� JULMDQD� SURVWRULMD�
]JUDGH�SRVPDWUD�VH�NDR�YDQMVNL�SURVWRU��

���� *RGLãQMD� SRWUHEQD� WRSOLQVND� HQHUJLMD� ]D� KOD HQMH� ]JUDGH��
4&�QG� �N:K�JRG��� L]UD XQDYD� VH� VXNODGQR� QRUPL� %$6� (1�
,62��������PHWRGD�L]UD XQD�SR�VDWLPD��
D�� ]D� VXVWDY� KOD HQMD� ]D� QHVWDPEHQX� ]JUDGX� NRMD� QHPD�

XYHGHQ� VXVWDY� ]D� NOLPDWL]DFLMX�� SULPMHQMXMH� VH�
XQXWDUQMD� SURMHNWLUDQD� WHPSHUDWXUD� KOD HQMD�� LQW�VHW�&��
VXNODGQR� $OJRULWPX�� 7DEOLFD� ����� 8OD]QL�
SRGDFL�XQXWDUQMD�SURMHNWLUDQD�WHPSHUDWXUD��

E�� VYL�SUHNLGL�KOD HQMD��GQHYQL���L]UD XQDYDMX�VH�VXNODGQR�
$OJRULWPX��

���� *RGLãQMD� SRWUHEQD� WRSOLQVND� HQHUJLMD� ]D� UDVYMHWX�� (/
�N:K�JRG��� L]UD XQDYD�VH�VXNODGQR�QRUPL�%$6�(1��������
QD�WHPHOMX�LQVWDOLUDQH�VQDJH�UDVYMHWH�L�NRULãWHQMD�QD�JRGLãQMRM�
UD]LQL��D�SUHPD�YUVWL�]JUDGD��SULVXWQRVWL�L�QD LQX�XSUDYOMDQMD�
UDVYMHWRP��

ODQDN�����
�1DMYH L�GRSXãWHQL�VWXSDQM�SURSXãWDQMD�VXQ HYD�]UD HQMD��

���� 3UHJULMDYDQMH� SURVWRULMD� ]JUDGH� ]ERJ� GMHORYDQMD� VXQ HYD�
]UD HQMD� WLMHNRP� OMHWD� SRWUHEQR� MH� VSULMH LWL� RGJRYDUDMX LP�
WHKQL NLP�UMHãHQMLPD��

���� .DGD�MH�WHKQL NR�UMHãHQMH�L]�VWDYND�����RYRJD� ODQND��XUH DM�
]D� ]DãWLWX� RG� VXQ HYD� ]UD HQMD� WUDQVSDUHQWQLK� SORKD� X�
RPRWD X� ]JUDGH�� WDGD� ]D� SURVWRULMX� V� QDMYH LP� XGLMHORP�
WUDQVSDUHQWQLK�SORKD�X�SRYUãLQL� IDVDGH��RGQRVQR�NURYD�NRML�
SULSDGDMX�WRM�SURVWRULML��SURL]YRG�VWXSQMD�SURSXãWDQMD�XNXSQH�
HQHUJLMH� NUR]� WUDQVSDUHQWQH� SRYUãLQH�� XNOMX LYãL� SUHGYL HQH�
XUH DMH�]D�]DãWLWX�RG�VXQ HYD�]UD HQMD��JWRW��L�XGMHOD�SRYUãLQH�
WUDQVSDUHQWQLK� SORKD� X� SRYUãLQL� IDVDGH�� RGQRVQR� NURYD�
SRVPDWUDQH�SURVWRULMH��I��WUHED�LVSXQLWL�]DKWMHY��
D�� JWRWāI� �� ����� NDGD� MH� VUHGQMD� PMHVH QD� WHPSHUDWXUD�

YDQMVNRJ�]UDND�QDMWRSOLMHJ�PMHVHFD�QD�ORNDFLML�]JUDGH�
�����&��RGQRVQR�

E�� JWRWāI� �� ����� NDGD� MH� VUHGQMD� PMHVH QD� WHPSHUDWXUD�
YDQMVNRJ�]UDND�QDMWRSOLMHJ�PMHVHFD�QD� ORNDFLML� ]JUDGH�
�������&��

���� =D� VYH� WUDQVSDUHQWQH� HOHPHQWH� L]� VWDYND� ���� RYRJD� ODQND�
LMD�SRYUãLQD�SR�SULSDGDMX RM�SURVWRULML�L]QRVL�YLãH�RG���P���
VWXSDQM�SURSXãWDQMD�XNXSQH�HQHUJLMH��XNOMX XMX L�SUHGYL HQH�
XUH DMH� ]D� ]DãWLWX� RG� VXQ HYD� ]UD HQMD�� JWRW�� WUHED� LVSXQLWL�
]DKWMHY��

� JWRW��������
���� 3URYMHUD� LVSXQMDYDQMD� ]DKWMHYD� L]� VWDYND� ���� L� ���� RYRJ�

ODQND�SURYRGL�VH�]D�VYDNX�(ODERUDWRP�SUHGYL HQX�UD]OL LWX�
YUVWX�XUH DMD�]D�]DãWLWX�RG�VXQ HYD�]UD HQMD��

���� 9ULMHGQRVWL� SURL]YRGD� JWRWāI� L]� VWDYND� ���� RYRJD� ODQND� L�
YULMHGQRVWL�JWRW�L]�VWDYND�����RYRJD� ODQND�RGQRVH�VH�QD�VOX DM�
NDGD� MH� SRNUHWQL� XUH DM� ]D� ]DãWLWX� RG� VXQ HYD� ]UD HQMD� X�
]DWYRUHQRP�SRORåDMX��

���� 6WXSDQM� SURSXãWDQMD� XNXSQH� WRSOLQVNH� HQHUJLMH� NUR]�
WUDQVSDUHQWQX� SORKX� XNOMX LYãL� L� SUHGYL HQL� MHGDQ� XUH DM� L]�
VWDYND�����RYRJD� ODQND�RGUH XMH�VH�SUHPD�L]UD]X��

� JWRW� �)Z �J ā �)I �)&
���� ,]UD]�L]�VWDYND�����RYRJD� ODQND�SRGUD]XPLMHYD��

D�� )Z� �����±�IDNWRU�XPDQMHQMD�]ERJ�QHRNRPLWRJ��NRVRJ��
XSDGD�VXQ HYD�]UD HQMD��

E�� J ���VWXSDQM�SURSXãWDQMD�XNXSQH�VXQ HYH�HQHUJLMH�NUR]�
WUDQVSDUHQWQX�SORKX�NRG�RNRPLWRJ�XSDGD�]UD HQMD��

F�� )I� �� IDNWRU� XPDQMHQMD� ]ERJ� X Hã D� RNYLUD� X�
WUDQVSDUHQWQRP� JUD HYLQVNRP� GLMHOX�� L]UDåHQ� NDR�
NROL QLN� L]PH X� SRYUãLQH� WUDQVSDUHQWQRJ� GLMHOD� L�
XNXSQH�SRYUãLQH�JUD HYQRJ�GLMHOD��WUDQVSDUHQWQL�GLR���
RNYLU���

G�� )&� �� IDNWRU� XPDQMHQMD� XUH DMD� L]� VWDYND� ���� RYRJD�
ODQND��

���� 9ULMHGQRVWL�YHOL LQD�Jā�L�)&�L]�VWDYND�����RYRJD� ODQND�NRULVWH�
VH� L]� SURL]YR D NLK� VSHFLILNDFLMD�� D� X� VOX DMX� QHSRVWRMDQMD�
SURL]YR D NLK� VSHFLILNDFLMD� ]D� SRVWRMH H� ]JUDGH�� NRULVWH� VH�
YULMHGQRVWL� GDWH� X� 3ULORJX� �%�� RYRJD� 3UDYLOQLND� L� WR�� ]D� Jā
XWYU HQLP� X� WHEHOL� ���� D� ]D� )&� XWYU HQLP� X� WDEOLFL� ��� LVWRJ�
3ULORJD��

���� 6UHGQMD�PMHVH QD� WHPSHUDWXUD�YDQMVNRJ�]UDND� L]� VWDYND� ����
RYRJD� ODQND� R LWDYD� VH� ]D� QDMEOLåX� SRVWDMX� L]� SRGDWDND�
VDGUåDQLK�X�3ULORJX��(��RYRJ�3UDYLOQLND��

����� $NR�VH�]DãWLWD�RG�SUHJULMDYDQMD�SURVWRULMD�]JUDGH�NRMD�QDVWDMH�
]ERJ� GMHORYDQMD� VXQ HYD� ]UD HQMD� WLMHNRP� OMHWD� UMHãDYD�
WHKQL NLP�UMHãHQMHP�UD]OL LWLP�RG�UMHãHQMD�L]�VWDYND�����L�����
RYRJD� ODQND��WDGD�SULPMHQD�WDNYRJ�GUXJRJ�UMHãHQMD�QH�VPLMH�
GDWL�QHSRYROMQLML�UH]XOWDW�]DãWLWH�RG�]DKWMHYD�L]�LVWRJ�VWDYND��

ODQDN�����
�6MHYHUQD�RUMHQWDFLMD�WUDQVSDUHQWQLK�SORKD��

=D� WUDQVSDUHQWQH� SORKH� RULMHQWLUDQH� SUHPD� VMHYHUX� LOL� RQH�
NRMH�VX�FLMHOL�GDQ�X�VMHQL��QDMYH H�GRSXãWHQH�YULMHGQRVWL�SURL]YRGD�
JWRWāI� L]� ODQND� ���� VWDYND� ���� L� ���� RYRJD� 3UDYLOQLND� VPLMX� VH�
SRYH DWL� ]D� ������ 6MHYHUQRP� RULMHQWDFLMRP� SRGUD]XPLMHYD� VH�
SRGUX MH� XJOD� L]PH X� SUDYFD� VMHYHUD� L� SUDYFD� RNRPLWRJ� QD�
SRYUãLQX�IDVDGH��NRML�RGVWXSD�RG�SUDYFD�VMHYHUD�QD�QHNRM�RG�GYLMH�
VWUDQH�GR��������

ODQDN�����
�=DKWMHYL�3UDYLOQLND�]D�WHKQL NH�VXVWDYH�]D�JULMDQMH��

���� 3URMHNWLUDQL�L�L]YHGHQL�VXVWDY�JULMDQMD�]JUDGH�PRUD�WRSOLQVNH�
JXELWNH� SUHGYLGMHWL� QDMPDQMH� QD� UD]LQL� XQXWDUQMH� WRSOLQVNH�
XJRGQRVWL�NRMD�MH�RGUH HQD�RYLP�SURSLVRP�LOL�MH�QDYHGHQD�X�
SURMHNWQRP�]DGDWNX��DNR�MH�VWURåLMD�RG�SURSLVDQH��

���� 8� FLOMX� LVSXQMDYDQMD� PLQLPDOQLK� ]DKWMHYD� ]D� HQHUJHWVNH�
]QD DMNH�]JUDGD�X�GLMHOX�]DKWMHYD�WHUPRWHKQL NRJ�VXVWDYD�X�
]JUDGL�� VXVWDY�JULMDQMD� VH�PRUD�SURMHNWLUDWL� L� L]YHVWL� WDNR�GD�
XNOMX XMH� HQHUJHWVNL� HILNDVQR� SRVWURMHQMH� ]D� SURL]YRGQMX�
WRSOLQVNH� HQHUJLMH�� WRSOLQVNR� L]RORYDQL� FMHYRYRG�� QLVNX�
SURMHNWQX� WHPSHUDWXUX� RJUMHYQRJ� PHGLMD� L� XUDYQRWHåHQX�
UHJXODFLMX�XQXWDUQMH�WHPSHUDWXUH�X�]JUDGL�LOL�JULMDQRP�GLMHOX�
]JUDGH�� VYH� X� VXNODGQR� GRVWLJQXWLP� VWXSDQMRP� UD]YLWND�
WHKQLNH�L�WHKQRORJLMH�X�YULMHPH�L]UDGH�SURMHNWD��

ODQDN�����
�7HPSHUDWXUQD�RJUDQL HQMD�SUHJULMDYDQMD�JUD HYQLK�HOHPHQDWD�RG�

VXQFD��
���� 3URMHNWLUDQMHP� L� XJUDGQMRP� JUD HYQLK� HOHPHQDWD� L� RVWDOLK�

JUD HYQLK�GLMHORYD�]JUDGH��VWUHKH��LVWDFL��EULVROHML�L�VO���WUHED�
RVLJXUDWL�� GD� VH� X� WUHQXWNX� VXQ HYD� ]UD HQMD� L� YLVRNLK�
YDQMVNLK� WHPSHUDWXUD�]UDND��SURVWRUL�X�]JUDGL�]ERJ�VXQ HYD�
]UD HQMD� QH� SUHJULMX� QD� WHPSHUDWXUX� YLãX� RG� ��&� L]QDG�
XQXWDUQMH�SURMHNWQH�WHPSHUDWXUH�XWYU HQH�RYLP�3UDYLOQLNRP��

���� $NR� UMHãHQMHP� L]� VWDYND� ���� RYRJD� ODQND� X� ]JUDGL� QLMH�
PRJX H� SRVWL L� SURSLVDQX� WRSOLQVNX� XJRGQRVW�� PRåH� VH�
SURMHNWLUDWL� L� L]YHVWL� VXVWDY� QR QRJ� KOD HQMD� LOL� YHQWLODFLMH�
]JUDGH�L�GUXJD�DOWHUQDWLYQD�UMHãHQMD��

���� $NR�UMHãHQMHP�L]�VWDYND�����L�����RYRJD� ODQND�X�]JUDGL�QLMH�
PRJX H� SRVWL L� SURSLVDQX� WRSOLQVNX� XJRGQRVW�� PRåH� VH�
SURMHNWLUDWL� L� L]YHVWL� VXVWDY� ]D� KOD HQMH� ]JUDGH�� (QHUJHWVNL�
X LQNRYLW� VXVWDY� KOD HQMD� VH� LVSXQMDYD� L]ERURP� HQHUJHWVNL�
HILNDVQRJ� JHQHUDWRUD� KOD HQMD� L� SULSDGDMX LK� HOHPHQDWD��
HQHUJHWVNL�HILNDVQLP�UD]YRGRP��L]ERURP�SULNODGQH�SURMHNWQH�
WHPSHUDWXUH� VXVWDYD� KOD HQMD� L� QMHJRYRP� XUDYQRWHåHQRP�
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UHJXODFLMRP� WHPSHUDWXUH� ]UDND� X� ]JUDGL�� SRMHGLQLP�
GLMHORYLPD�LOL�SURVWRULPD��VYH�VXNODGQR�GRVHJQXWRP�VWXSQXD�
UD]YLWND�WHKQLNH�L�WHKQRORJLMH�X�YULMHPH�L]UDGH�SURMHNWD��

ODQDN�����
�=DKWMHY�]D�]JUDGH�JULMDQH�QD�WHPSHUDWXUX�YLãX�RG����&�D�PDQMX�

RG����&��
���� =JUDGD�]D�NRMX�MH�JULMDQMH�SUHGYL HQR�QD�WHPSHUDWXUX�YLãX�RG�

���&�D�PDQMX�RG����&��PRUD�ELWL�SURMHNWLUDQD�L�L]JUD HQD�QD�
QD LQ� GD� NRHILFLMHQW� WUDQVPLVLMVNH� UD]PMHQH� WRSOLQH� SR�
MHGLQLFL�SRYUãLQH�RPRWD D�JULMDQRJ�SURVWRUD�]JUDGH��+¶WU�DGM� �
+WU�DGM�$� �:��Pðā.���� ]DYLVQR� RG� IDNWRUD� REOLND� ]JUDGH�� I���
QLMH�YH L�RG�YULMHGQRVWL�XWYU HQH�MHGQD LQRP��
D�� +¶WU�DGM�  � ����� �� �����I�� NDGD� VUHGQMD� PMHVH QD�

WHPSHUDWXUD� YDQMVNRJ� ]UDND� QDMKODGQLMHJ�PMHVHFD�
QD�ORNDFLML�]JUDGH�MH�!���&��RGQRVQR�

E�� +¶WU�DGM�  � ����� �� �����I�� NDGD� VUHGQMD� PMHVH QD�
WHPSHUDWXUD� YDQMVNRJ� ]UDND� QDMKODGQLMHJ�PMHVHFD�
QD�ORNDFLML�]JUDGH�MH� ���&��

���� 9ULMHGQRVW�+¶WU�DGM��NRMD� VH�SUHPD� MHGQD LQDPD� L]� VWDYND� ����
RYRJD� ODQND�GRELMH�]D�I�� ������P

���SULPMHQMXMH�VH�L�]D�I����
�����P����

���� 9ULMHGQRVW�+¶WU�DGM��NRMD� VH�SUHPD� MHGQD LQDPD� L]� VWDYND� ����
RYRJD� ODQND�GRELMH�]D�I�� ������P

���SULPMHQMXMH�VH�L�]D�I��!�
�����P����

���� 6UHGQMD�PMHVH QD� WHPSHUDWXUD�YDQMVNRJ�]UDND� L]� VWDYND� ����
RYRJD� ODQND� R LWDYD� VH� ]D� QDMEOLåX� SRVWDMX� L]� SRGDWDND�
VDGUåDQLK�X�3ULORJX��(��RYRJ�3UDYLOQLND��

ODQDN�����
�=DKWMHYL�]D�]JUDGH�NRMH�VH�KODGH�WLMHNRP�OMHWD��

=DKWMHYH� L]� O�� ���� L� ���� RYRJD� 3UDYLOQLND� PRUD� LVSXQLWL�
VWDPEHQD�L�QHVWDPEHQD�]JUDGD�NRMD�VH�KODGL�WLMHNRP�OMHWD��

ODQDN�����
�1D LQ�L]UD XQD�NRHILFLMHQWD�WUDQVPLVLMVNH�UD]PMHQH�WRSOLQH��
.RHILFLMHQW� WUDQVPLVLMVNH� UD]PMHQH� WRSOLQH� SR� MHGLQLFL�

SRYUãLQH� JULMDQRJ� GLMHOD� ]JUDGH�� +¶WU�DGM� �:�P�� ā� .��� UD XQD� VH�
SUHPD�%$6�(1�,62��������

ODQDN�����
�=DKWMHY�]D�]JUDGH�NRMH�VH�QH�JULMX��

=DKWMHYH� L]� O�� ���� L� ���� RYRJD� 3UDYLOQLND� PRUD� LVSXQLWL�
VWDPEHQD� L� QHVWDPEHQD� ]JUDGD� NRMD� VH� QH� JULMH�� D� NRG� NRMH� VH�
WLMHNRP�OMHWD�WUHED�RGUHGLWL�GRSXãWHQL�SRUDVW�XQXWDUQMH�WHPSHUDWXUH��
VXNODGQR�QMHQRM�QDPMHQL��

ODQDN�����
�3ULSUHPD�SRWURãQH�WRSOH�YRGH��

���� (QHUJHWVND�X LQNRYLWRVW�VXVWDYD�]D�SULSUHPX�SRWURãQH�WRSOH�
YRGH� LVSXQMDYD� VH� L]ERURP� HQHUJHWVNL� HILNDVQLK� VSUHPQLND�
WRSOH� YRGH� LOL� SURWR QLK� VXVWDYD� L� SULSDGDMX LK� HOHPHQDWD��
HQHUJHWVNL�HILNDVQLP�UD]YRGRP��XUDYQRWHåHQRP�UHJXODFLMRP�
VXVWDYD�X�]JUDGL��SRMHGLQLP�GLMHORYLPD�LOL�SURVWRULPD��

���� *RGLãQMD� SRWUHEQD� WRSOLQVND� HQHUJLMD� ]D� ]DJULMDYDQMH�
SRWURãQH�WRSOH�YRGH�RGUH XMH�VH�SUHPD�L]UD]X��
D�� 4:�QG�  � �4:�$�D� �� ����� ā� $N� ā� G� �N:K�� ]D� VWDPEHQH�

]JUDGH��RGQRVQR�
E�� 4:�QG� �������ā�9:�GDQ� ā� I� ā� � :�GHO� �� :���� ā�G� �������

�N:K��]D�QHVWDPEHQH�]JUDGH��
���� ,]UD]�L]�VWDYND�����WR NH�D��RYRJD� ODQND�SRGUD]XPLMHYD��

D�� $N���NRULVQD�JULMDQD�SRYUãLQD�]JUDGH��Pð���
E�� G���EURM�GDQD�X�SRVPDWUDQRP�SHULRGX������
F�� 4:�QG� �� WRSOLQVND� HQHUJLMD� SRWUHEQD� ]D� SULSUHPX�

SRWURãQH�WRSOH�YRGH�X�SRVPDWUDQRP�SHULRGX��N:K���
G�� 4:�$�D� �� VSHFLIL QD� WRSOLQVND� HQHUJLMD� SRWUHEQD� ]D�

SULSUHPX�SRWURãQH�WRSOH�YRGH��N:K�PðJRG���
���� 9ULMHGQRVW� 4:�$�D� L]� VWDYND� ���� WR NH� G�� RYRJD� ODQND��

SRMHGQRVWDYDOMHQR��L]QRVL��

D�� 4:�$�D�  � ����� N:K��PðJRG�� ]D� VWDPEHQH� ]JUDGH� NRMH�
LPDMX�WUL�LOL�PDQMH�VWDQRYD��SUHPD�$OJRULWPX��RGQRVQR�

E�� 4:�$�D�  � ��� N:K��PðJRG�� ]D� VWDPEHQH� ]JUDGH� NRMH�
LPDMX�YLãH�RG�WUL�VWDQD��SUHPD�$OJRULWPX��

���� ,]UD]�L]�VWDYND�����WR NH�E��RYRJD� ODQND�SRGUD]XPLMHYD��
D�� 9:�GDQ� �� GQHYQD� SRWURãQMD� SRWURãQH� WRSOH� YRGH� SR�

MHGLQLFL� PMHUH� SUL� WHPSHUDWXUL� :�GHO

�OLWDUD�MHGLQLFL�GDQ���SUHPD�$OJRULWPX��
E�� I���EURM�MHGLQLFD��QSU��NUHYHWD��UDGQLK�PMHVWD�L�VO����
F�� :�GHO� �� WHPSHUDWXUD� SRWURãQH� WRSOH� YRGH� ��&��� NRMD�

L]QRVL� :�GHO� ����&��
G�� :�����WHPSHUDWXUD�VYMHåH�YRGH���&���NRMD�L]QRVL� :��� �

�����&��

ODQDN�����
�2JUDQL HQMD�]UDNRSURSXVQRVWL�RPRWD D�]JUDGH��YHQWLODFLMH�

SURVWRUD�]JUDGH��
���� =JUDGD� PRUD� ELWL� SURMHNWLUDQD� L� L]JUD HQD� QD� QD LQ� GD�

JUD HYQL� GLMHORYL� NRML� LQH� RPRWD � JULMDQRJ� GLMHOD� ]JUDGH��
XNOMX XMX L�L�VSRMQLFH�L]PH X�SRMHGLQLK�JUD HYQLK�GLMHORYD�L�
RWYRUD� LOL� WUDQVSDUHQWQLK� HOHPHQDWD� NRML� QHPDMX�PRJX QRVW�
RWYDUDQMD�� EXGX�PLQLPDOQH� ]UDNRSURSXVQRVWL� X� VXNODGQR� VD�
GRVWLJQXWLP� VWXSDQMRP� UD]YLWND� WHKQLNH� L� WHKQRORJLMH� X�
YULMHPH�L]UDGH�SURMHNWD��

���� =UDNRSURSXVQRVW�SUR]RUD��EDONRQVNLK�YUDWD�L�NURYQLK�SUR]RUD�
PRUD� LVSXQLWL� ]DKWMHYH� L]� WDEOLFH� ��� L]� 3ULORJD� �%�� RYRJD�
3UDYLOQLND��

���� ,]X]HWQR� RG� VWDYND� ���� RYRJD� ODQND� GRSXãWHQD� MH� L� YH D�
]UDNRSURSXVQRVW�RG�SURSLVDQH�DNR�MH�WR�SRWUHEQR��
D�� GD�VH�QH�XJUR]L�KLJLMHQD�L�]GUDYVWYHQL�XYMHWL��L�LOL�
E�� ]ERJ� XSRUDEH� XUH DMD� ]D� JULMDQMH� L�LOL� NXKDQMH� V�

RWYRUHQLP�SODPHQRP��
���� 6SRMQLFH�L]PH X�SXQLK�JUD HYQLK�GLMHORYD�RPRWD D�]JUDGH�L�

RWYRUD� LOL� GUXJLK� WUDQVSDUHQWQLK� HOHPHQDWD� �SUR]RUL�� YUDWD��
RVWDNOMHQH� VWLMHQH�� QDGVYMHWOD� L� VOL QR��PRUDMX� ELWL� L]YHGHQH�
QD� UD]LQD�X�PLQLPDOQH� WHKQL NL�RVWYDULYH�]UDNRSURSXVQRVWL��
X]� LVWRYUHPHQR� VSUMH DYDQMH� SRMDYH� JUD HYQLK� ãWHWD� ]ERJ�
XQXWDUQMH� NRQGHQ]DFLMH� �XVOLMHG� QHDGHNYDWQH� SULPMHQH�
EUWYHQLK� PDWHULMDOD� LOL� IROLMD� QLVNH� SDURSURSXVQRVWL�� L�
VSUMH DYDQMH� SRYUãLQVNH� NRQGHQ]DFLMH� QD� XQXWDUQML� P�
VWUDQDPD� VSRMQLFD� �XVOLMHG� QHGRYROMQH� UD]LQH�� SR]LFLMH� LOL�
QHSRVWRMDQMD�WRSOLQVNH�L]RODFLMH�QD�VSRMQLFDPD���

ODQDN�����
�=DKWMHYL�3UDYLOQLND�]D�L]PMHQRP�XQXWDUQMHJ�]UDND��

���� .RG� VWDPEHQLK� ]JUDGD� EURM� L]PMHQD� YROXPHQD� XQXWDUQMHJ�
]UDND� YDQMVNLP� ]UDNRP�NRG� ]JUDGH� X� NRMRM� ERUDYH� LOL� UDGH�
OMXGL� WUHED� L]QRVLWL� QDMPDQMH� Q�  � ���� K��� DNR� SURSLVRP��
GRQHVHQLP� VXNODGQR� ]DNRQX� NRMLP� VH� XUH XMH� WR� SRGUX MH��
QLMH�GUXN LMH�SURSLVDQR��

���� .RG�QHVWDPEHQLK�]JUDGD�EURM�L]PMHQD�YROXPHQD�XQXWDUQMHJ�
]UDND� YDQMVNLP� ]UDNRP� XWYU XMH� VH� SUHPD� $OJRULWPX�� DNR�
SURSLVRP��GRQHVHQLP�VXNODGQR�]DNRQX�NRMLP�VH�XUH XMH� WR�
SRGUX MH��QLMH�GUXN LMH�SURSLVDQR��

���� 8� YULMHPH� NDGD� OMXGL� QH� ERUDYH� X� GLMHOX� ]JUDGH� NRML� MH�
QDPLMHQMHQ� ]D� UDG� L�LOL� ERUDYDN� OMXGL�� SRWUHEQR� MH� RVLJXUDWL�
L]PMHQX�XQXWDUQMHJ�]UDND�RG�QDMPDQMH�Q� �����K����

���� =D�L]UD XQ�YHQWLODFLMVNLK�JXELWDND�]D�SRWUHEH�L]UD XQD�4+�QG
SULOLNRP� SURMHNWLUDQMD� QRYLK� ]JUDGD� L� ]QD DMQH� REQRYH�
SRVWRMH LK� ]JUDGD�� NRULVWH� VH� PHWRGH� L]UD XQD� QDYHGHQH� X�
$OJRULWPX��

���� 1DMPDQML�EURM�L]PMHQD�]UDND�L]�VW�����������L�����RYRJD� ODQND�
PRåH� ELWL� YH L� X� SRMHGLQLP� GLMHORYLPD� ]JUDGH� DNR� MH� WR�
SRWUHEQR��
D�� GD�VH�QH�XJUR]L�KLJLMHQD�L�]GUDYVWYHQL�XYMHWL��L�LOL�
E�� ]ERJ� XSRUDEH� XUH DMD� ]D� JULMDQMH� L�LOL� NXKDQMH� V�

RWYRUHQLP�SODPHQRP��
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ODQDN�����
�0HKDQL ND�LOL�KLEULGQD�YHQWLODFLMD��

���� $NR�QLMH�PRJX H�L]YHVWL�SULURGQX�YHQWLODFLMX�]D�LVSXQMDYDQMH�
NYDOLWHWH� ]UDND� X� SURVWRUX� X� VXNODGQR� VD� SURSLVLPD� NRML�
XUH XMX� YHQWLODFLMX� L� NOLPDWL]DFLMX� ]JUDGD�� PRåH� VH�
SURMHNWLUDWL�L�L]YHVWL�VXVWDY�KLEULGQH�LOL�PHKDQL NH�YHQWLODFLMH��

���� (QHUJHWVND�X LQNRYLWRVW�YHQWLODFLMVNRJ�VXVWDYD� LVSXQMDYD�VH�
L]ERURP�HQHUJHWVNL�HILNDVQLK�XUH DMD�RSUHPH� L�SULSDGDMX LK�
HOHPHQDWD�� HQHUJHWVNL� HILNDVQLP� UD]YRGRP�� QDMPDQMRP�
SRWUHEQRP� NROL LQRP� ]UDND�� XUDYQRWHåHQRP� UHJXODFLMRP�
NYDOLWHWH�]UDND�X�]JUDGL��SRMHGLQLP�GLMHORYLPD�LOL�SURVWRULPD��

���� 8JUD HQL� PHKDQL NL� LOL� KLEULGQL� VXVWDY� L� YHQWLODFLMH� ]JUDGD�
PRUDMX� LVSXQLWL� SRYUDW� WRSOLQH� L]� LVWURãHQRJ� ]UDND� VD�
VOMHGH LP�PLQLPDOQLP�VWXSDQMLPD�LVNRULãWHQMD� ��
D�� NUXåQL�FLUNXODFLRQL�VXVWDY�SRYUDWD�WRSOLQH��XNXSQL�

����� �SULPMHQD� VDPR� X� VOX DMX� UD]GYRMHQH� PRQWDåH�
WOD QH�L�RGVLVQH�YHQWLODFLMVNH�MHGLQLFH���

E�� RVWDOL�VXVWDY�L�SRYUDWD�WRSOLQH��XNXSQL� �������

ODQDN�����
�8UH DML�]D�UHJXODFLMX�YHQWLODFLMH��

���� $NR� VH� ]D� YHQWLODFLMX� ]JUDGH� RVLP�SUR]RUD� LOL� XPMHVWR� QMLK�
NRULVWH�L�SRVHEQL�XUH DML�V�RWYRULPD�]D�YHQWLODFLMX��WDGD�PRUD�
SRVWRMDWL� PRJX QRVW� QMLKRYRJ� MHGQRVWDYQRJ� UHJXOLUDQMD�
VXNODGQR�SRWUHEDPD�NRULVQLND�]JUDGH��

���� 2GUHGED� L]� VWDYND� ���� RYRJD� ODQND� QH� SULPMHQMXMH� VH� NRG�
XJUDGQMH�XUH DMD� ]D�YHQWLODFLMX� V� DXWRPDWVNRP� UHJXODFLMRP�
SURWRND�YDQMVNRJ�]UDND��

���� 8UH DM� ]D� YHQWLODFLMX� X� ]DWYRUHQRP� VWDQMX� PRUDMX� LVSXQLWL�
]DKWMHYH� XWYU HQH� X� WDEOLFL� ��� L]� 3ULORJD� �%�� RYRJD�
3UDYLOQLND��

ODQDN�����
�,VSLWLYDQMH�]UDNRSURSXVQRVWL��

���� ,VSXQMDYDQMH�]DKWMHYD�R�]UDNRSURSXVQRVWL�L]�RGUHGEH� ODQND�
���� RYRJD� 3UDYLOQLND� GRND]XMH� VH� L� LVSLWLYDQMHP� QD�
L]JUD HQRM� QRYRM� ]JUDGL� LOL� REQRYOMHQRM� SRVWRMH RM� ]JUDGL�
SUHPD� QRUPL� %$6� (1� ,62� ������ PHWRGD� RGUH LYDQMD� $��
SULMH�WHKQL NRJ�SUHJOHGD�]JUDGH��D�X�RNYLUX�WHUHQVNRJ�GLMHOD�
RELODVND�]JUDGH�NRML�VH�YUãL�]D�SRWUHEH�HQHUJHWVNRJ�DXGLWD�X�
VYUKX�FHUWLILFLUDQMD�]JUDGH��

���� 3ULOLNRP� LVSLWLYDQMD� L]� VWDYND� ���� RYRJD� ODQND�� ]D� UD]OLNX�
WODND� L]PH X� XQXWDUQMHJ� L� YDQMVNRJ� ]UDND� RG� ��� 3D��
L]PMHUHQL� WRN�]UDND�� VYHGHQ�QD�YROXPHQ�JULMDQRJ�]UDND��QH�
VPLMH� ELWL� YH L� RG� YULMHGQRVWL� Q���  � ���� K

��� NRG� ]JUDGD� LOL�
SRMHGLQD QLK�WRSOLQVNLK�]RQD�]JUDGD�EH]�PHKDQL NRJ�XUH DMD�
]D� YHQWLODFLMX�� RGQRVQR� Q���  � ���� K

��� NRG� ]JUDGD� LOL�
SRMHGLQD QLK�WRSOLQVNLK�]RQD�]JUDGD�V�PHKDQL NLP�XUH DMHP�
]D�YHQWLODFLMX��

���� 2EYH]QD� SULPMHQD� ]DKWMHYD� L]� VWDYND� ���� RYRJD� ODQND�
RGQRVL�VH�QD�]JUDGH�NRMH�VH�SURMHNWLUDMX�QD��
D�� 4�+�QG � ��� >N:K��P�āJRG�@�� NDGD� VUHGQMD� PMHVH QD�

WHPSHUDWXUD� YDQMVNRJ� ]UDND� QDMKODGQLMHJ� PMHVHFD� QD�
ORNDFLML� ]JUDGH� MH� !� ��&� SUHPD� SRGDFLPD� L]� 3ULORJD�
�(��RYRJ�3UDYLOQLND��RGQRVQR�

E�� 4�+�QG � ��� >N:K��P�āJRG�@�� NDGD� VUHGQMD� PMHVH QD�
WHPSHUDWXUD� YDQMVNRJ� ]UDND� QDMKODGQLMHJ� PMHVHFD� QD�
ORNDFLML� ]JUDGH� MH� � ��&� SUHPD� SRGDFLPD� L]� 3ULORJD�
�(��RYRJ�3UDYLOQLND��

ODQDN�����
�0LQLPDOQD�WRSOLQVND�]DãWLWD���NRHILFLMHQW�SUROD]D�WRSOLQH���

���� =D� ]JUDGX� NRMD� VH� JULMH� QD� WHPSHUDWXUX� YLãX� RG� ���&�
NRHILFLMHQWL� SUROD]D� WRSOLQH�� 8� >:��Pðā.�@� JUD HYQLK�
GLMHORYD� ]JUDGH� NRML� JUDQL H� V� YDQMVNLP� ]UDNRP�� WORP��
SURVWRURP� GUXJRJ� NRULVQLND� LOL� GLMHORP� ]JUDGH� V�
WHPSHUDWXURP� � ���&� QH� VPLMX� ELWL� YH L� RG� YULMHGQRVWL�
XWYU HQLK�X�WDEOLFL����L]�3ULORJD��%��RYRJD�3UDYLOQLND��

���� 8� WDEOLFL� L]� VWDYND� ���� RYRJD� ODQND� QDYHGHQH� YULMHGQRVWL�
NRHILFLMHQWD�SUROD]D�WRSOLQH��8�>:��Pðā.�@��YULMHGH�]D�VYDNL�
JUD HYQL�HOHPHQW�SRYUãLQH�����Pð�LOL�YH L��

���� 9ULMHGQRVWL�X�WDEOLFL����L]�3ULORJD��%��RYRJD�3UDYLOQLND�GDWH�
VX� X� RGQRVX� QD� VUHGQMX� PMHVH QX� WHPSHUDWXUX� YDQMVNRJ�
]UDND�QDMKODGQLMHJ�PMHVHFD�QD�ORNDFLML�]JUDGH� H�PM�PLQ��

ODQDN�����
�7RSOLQVNL�PRVWRYL��

���� =JUDGD�NRMD�VH�JULMH�QD�WHPSHUDWXUX�YLãX�RG����&�PRUD�ELWL�
SURMHNWLUDQD� L� L]JUD HQD� QD� QD LQ� GD� XWLFDM� WRSOLQVNLK�
PRVWRYD�QD�JRGLãQMX�SRWUHEQX�WRSOLQVNX�HQHUJLMX�]D�JULMDQMH�
EXGH�ãWR�PDQML��WH�GD�QH�GROD]L�GR�SRMDYH�JUD HYQLK�ãWHWD�X�
YLGX� XQXWDUQMH� LOL� YDQMVNH� SRYUãLQVNH� NRQGHQ]DFLMH� X�
SURMHNWQLP� XYMHWLPD� NRULãWHQMD� SURVWRUD� ]JUDGH�� 'D� EL� VH�
LVSXQLR� WDM� ]DKWMHY�� SULOLNRP� SURMHNWLUDQMD� WUHED� SULPMHQLWL�
VYH� HNRQRPVNL� SULKYDWOMLYH� PRJX QRVWL� X� VXNODGQR� VD�
GRVWLJQXWLP�VWXSDQMRP�UD]YLWND�WHKQLNH�L�WHKQRORJLMH��

���� 8WLFDM� WRSOLQVNL� K�PRVWRYD� NRG� L]UD XQD� JRGLãQMH� SRWUHEQH�
WRSOLQVNH� HQHUJLMH� ]D� JULMDQMH� L� NRHILFLMHQW� WUDQVPLVLMVNH�
UD]PMHQH� WRSOLQVNH� SR� MHGLQLFL� SRYUãLQH� RPRWD D� JULMDQRJ�
GLMHOD�]JUDGH�GHILQLDQL�VX�SUHPD�%$6�(1�,62��������%$6�
(1�,62��������%$6�(1�,62���������L�%$6�(1��������

���� $NR� MH� SRWHQFLMDOQL� WRSOLQVNL� PRVW� SURMHNWLUDQ� VXNODGQR�
NDWDORJX�GREULK� UMHãHQMD� WRSOLQVNLK�PRVWRYD� L]�3ULORJD� �'��
RYRJD�3UDYLOQLND�� WDGD� VH�PRåH�XPMHVWR� WR QRJ� L]UD XQD� L]�
VWDYND� ���� RYRJD� ODQND� XWLFDM� WRSOLQVNLK� PRVWRYD� X]HWL� X�
RE]LU� SRYH DQMHP� NRHILFLMHQWD� SUROD]D� WRSOLQH�� 8�
�:��Pðā.���� VYDNRJ� JUD HYQRJ� GLMHOD� RPRWD D� JULMDQRJ�
GLMHOD�]JUDGH�]D� 870� ������:��Pðā.���RVLP�NRG�RWYRUD�L�
GUXJLK�WUDQVSDUHQWQLK�GLMHORYD�]JUDGH��

���� $NR�SURMHNWLUDQR�UMHãHQMH�WRSOLQVNRJ�PRVWD�QLMH�SULND]DQR�X�
NDWDORJX�L]�VWDYND�����RYRJD� ODQND�WDGD�VH�XPMHVWR�WR QRJ�
L]UD XQD�� XWLFDM� WRSOLQVNLK� PRVWRYD� PRåH� X]HWL� X� RE]LU� V�
SRYH DQMHP� NRHILFLMHQWD� SUROD]D� WRSOLQH�� 8� �:��Pðā.����
VYDNRJ�JUD HYQRJ�GLMHOD�RPRWD D�JULMDQRJ�GLMHOD� ]JUDGH�]D�
870� ������:��Pðā.���

���� ,]X]HWQR��RGUHGEH�VWDYND�����RYRJ� ODQND�QH�SULPMHQMXMX�VH�
QD�JUD HYQH�GLMHORYH�NRG�NRMLK�MH�XWLFDM�WRSOLQVNLK�PRVWRYD�
YH �ELR�X]HW�X�RE]LU�X�L]UD XQX�NRHILFLMHQWD�SUROD]D�WRSOLQH��
8�>:��Pðā.�@��

ODQDN�����
�=JUDGH�VD�SDUFLMDOQLP�WODNRP�YRGHQH�SDUH�YH LP�RG�����3D��

=D�]JUDGX�V�SDUFLMDOQLP�WODNRP�YRGHQH�SDUH�YH LP�RG������
3D� �QSU�� ���&������� NRMD� LPD� OLQLMVNH� WRSOLQVNH� PRVWRYH� V�
NRHILFLMHQWRP� SUROD]D� WRSOLQH� L� !� ����� :��Pā.�� LOL� WR NDVWH�
WRSOLQVNH� PRVWRYH� V� NRHILFLMHQWRP� SUROD]D� WRSOLQH� H� !� �����
:��Pā.��� SRWUHEQR� MH� GRND]DWL� GD� VH� YRGHQD� SDUD� QH H�
NRQGHQ]RYDWL� QD� XQXWDUQMRM� SRYUãLQL� WRSOLQVNLK� PRVWRYD�� 2YDM�
GRND]�VH�SURYRGL�SUHPD�%$6�(1�,62���������� L�%$6�(1�,62�
�������

ODQDN�����
�.RQGHQ]DFLMD�YRGHQH�SDUH�XQXWDU�JUD HYQLK�GLMHORYD�]JUDGH��

���� *UD HYQL� GLMHORYL� JULMDQH� ]JUDGH�� NRML� JUDQL H� V� YDQMVNLP�
]UDNRP� LOL� QHJULMDQLP� SURVWRULMDPD�SURMHNWLUDMX� VH� L� L]YRGH�
QD� QD LQ� GD� VH� VSULMH L� QDVWDMDQMH� JUD HYQH� ãWHWH� XVOLMHG�
NRQGHQ]DFLMH� YRGHQH� SDUH� NRMD� GLIX]LMRP� XOD]L� X� JUD HYQL�
GLR��

���� .RQGHQ]DFLMD�YRGHQH�SDUH�XQXWDU�JUD HYQRJ�GLMHOD�]JUDGH�L�
QMHQR�LVSDUDYDQMH�UD XQDMX�VH�VXNODGQR�%$6�(1�,62��������
X]LPDMX L�X�RE]LU�VOLMHGH H�XYMHWH��
D�� ]D� VWDPEHQX� ]JUDGX� L� QHVWDPEHQX� ]JUDGX� MDYQH�

QDPMHQH�� X� NRMLPD� QLMH� XYHGHQ� VXVWDY� NOLPDWL]DFLMH��
L]UD XQ�VH�SURYRGL�]D�WHPSHUDWXUX�XQXWDUQMHJ�]UDND� L
 � ���&� L� SURMHNWLUDQX� YODåQRVW� ]UDND� VXNODGQR�
LQWHQ]LWHWX� NRULãWHQMD� SURVWRUD� LOL� SUHPD� GUXJD LMRM�
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SURMHNWQRM� WHPSHUDWXUL� L� YODåQRVWL�� RYLVQR� R� SUHWHåLWRM�
QDPMHQL�SURVWRUD�]JUDGH�LOL�WRSOLQVNH�]RQH�]JUDGH��

E�� ]D� ]JUDGX� X� NRMRM� MH� XYHGHQ� VXVWDY� NOLPDWL]DFLMH� L�
QHVWDPEHQX� ]JUDGX� SULYUHGQH� QDPMHQH� L]UD XQ� VH�
SURYRGL� ]D� SURMHNWRP� SUHGYL HQX� YULMHGQRVW�
WHPSHUDWXUH�L�SURMHNWLUDQX�YODåQRVW�]UDND��

���� 3URMHNWLUDQH� YULMHGQRVWL� WRSOLQVNH� SURYRGOMLYRVWL��
�:��Pā.����RGUH XMX�VH�X�VXNODGQR�V�RGUHGERP� ODQND�����
VW������L�����RYRJD�3UDYLOQLND��D�SULEOLåQH�YULMHGQRVWL�IDNWRUD�
RWSRUD� GLIX]LML� YRGHQH� SDUH�� �� ����� SUHPD� WDEOLFL� ��� L]�
3ULORJD��%��RYRJD�3UDYLOQLND��RGQRVQR�SUHPD�%$6�(1�,62�
�������$NR�VX�YULMHGQRVWL�]D�������XWYU HQH�X�UDVSRQX��WDGD�
]D� L]UD XQ� WUHED� RGDEUDWL� RQX� YULMHGQRVW� �� ����� NRMD� MH�
QHSRYROMQLMD� ]D� NRQGHQ]DFLMX� RGQRVQR� LVSDUDYDQMH� YRGHQH�
SDUH��

���� 'D� NRG� NRQGHQ]DFLMH� YRGHQH� SDUH� XQXWDU� JUD HYQRJ� GLMHOD�
QH� QDVWDQH� JUD HYLQVND� ãWHWD� SRWUHEQR� MH� LVSXQLWL� VOMHGH H�
XYMHWH��
D�� JUD HYQL� SURL]YRG� LOL� PDWHULMDO� NRML� GROD]L� X� GRGLU� V�

NRQGHQ]DWRP� QH� VPLMH� ELWL� RãWH HQ� �QSU�� XVOLMHG�
NRUR]LMH�L�VO����

E�� QDVWDOL�NRQGHQ]DW�QD�MHGQRM�LOL�YLãH�JUDQL QLK�SRYUãLQD��
QD� VYDNRM� RG� WLK� SRYUãLQD�� PRUD� SRWSXQR� LVSDULWL�
WLMHNRP�OMHWQLK�PMHVHFL��

F�� QDMYH D�XNXSQD�NROL LQD�NRQGHQ]DWD�XQXWDU�JUD HYQRJ�
GLMHOD�QH�VPLMH�ELWL�YH D�RG�����NJ�Pð��RGQRVQR�QDMYH L�
VDGUåDM� YODJH� X� PDWHULMDOX� VORMD� X� NRMHP� GROD]L� GR�
NRQGHQ]DFLMH� YRGHQH� SDUH� QH� VPLMH� ELWL� YH L� RG�
YULMHGQRVWL�NRMD�MH�XWYU HQD�X�7DEOLFL���3ULORJD���%���D�
XNROLNR�PDWHULMDO�QLMH�QDYHGHQ�X�7DEOLFL���SULPMHQMXMX�
VH�YULMHGQRVWL� L]� WHKQL NH�VSHFLILNDFLMH�]D�WDM�SURL]YRG�
LOL�PDWHULMDO��2YR�VH�QH�SULPMHQMXMH�QD�VOX DM�SURSLVDQ�
X�WR NL�G��RYRJD�VWDYND��

G�� DNR�NRQGHQ]DW�QDVWDMH�QD�JUDQL QRM�SRYUãLQL�VD�VORMHP�
PDWHULMDOD� NRML� NDSLODUQR� QH� XSLMD� YRGX�� WDGD� QDMYH D�
XNXSQD� NROL LQD� NRQGHQ]DWD� XQXWDU� JUD HYQRJ� GLMHOD�
QH� VPLMH� ELWL� YH D� RG� ���� NJ�Pð�� RGQRVQR� QDMYH L�
VDGUåDM� YODJH� X� PDWHULMDOX� VORMD� X� NRMHP� GROD]L� GR�
NRQGHQ]DFLMH� YRGHQH� SDUH� QH� VPLMH� ELWL� YH L� RG�
YULMHGQRVWL�NRMD�MH�XWYU HQD�X�WHKQL NRM�VSHFLILNDFLML�]D�
WDM�PDWHULMDO��

H�� DNR� VH� UDGL� R� GUYHWX� QLMH� GRSXãWHQR� SRYH DQMH�
QMHJRYRJ� VDGUåDMD� YODJH�� X� �NJ�NJ��� ]D� YLãH� RG� �����
NJ�NJ�� D� NRG� WYRUQL NLK� PDWHULMDOD� QD� ED]L� GUYHWD�
SRYH DQMH� VDGUåDMD� YODJH� QH� VPLMH� ELWL� YLãH� RG� �����
�NJ�NJ��� 2YR� VH� QH� SULPMHQMXMH� QD� MHGQRVORMQH� L�
YLãHVORMQH�SOR H�RG�GUYHQH�YXQH��
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�.RQGHQ]DFLMD�YRGHQH�SDUH�QD�SRYUãLQL�JUD HYQRJ�GLMHOD�]JUDGH��
���� *UD HYQL� GLMHORYL� JULMDQH� ]JUDGH�� NRML� JUDQL H� V� YDQMVNLP�

]UDNRP� LOL� QHJULMDQLP� SURYMHWUDYDQLP� SURVWRULMDPD� �QSU��
WDYDQ��JDUDåD��PRUDMX�VH�SURMHNWLUDWL�L�L]YHVWL�QD�QD LQ�GD�VH�
VSULMH L� QDVWDMDQMH� XYMHWD� ]D� UD]YRM� JOMLYLFD� L� SOLMHVQL��
RGQRVQR� GD� VH� VSULMH L� NRQGHQ]DFLMD� YRGHQH� SDUH� QD�
SRYUãLQDPD�WLK�GLMHORYD��

���� 5D XQVNL� GRND]� LVSXQMHQMD� ]DKWMHYD� L]� VWDYND� ���� RYRJ�
ODQND�SURYRGL�VH�SUHPD�%$6�(1�,62��������X]�VOLMHGH H�
XYMHWH��
D�� ]D� VWDPEHQX� ]JUDGX� L� QHVWDPEHQX� ]JUDGX� MDYQH�

QDPMHQH��NRMH�QLVX�NOLPDWL]LUDQH��L]UD XQ�VH�SURYRGL�]D�
WHPSHUDWXUX�XQXWDUQMHJ�]UDND� L� ����&��D�SURMHNWLUDQD�
YODåQRVW� VXNODGQR� LQWHQ]LWHWX� NRULãWHQMD� SURVWRUD� L�
]DKWMHYRP� ]D� ]DãWLWX� RG� NRUR]LMH�� SUHPD� QDYHGHQRM�
QRUPL��

E�� ]D� ]JUDGH� L]� WR NH� ��� RYRJD� VWDYND�� D� NRG� NRMLK� MH�
SUHGYL HQD� GUXJD LMD� SURMHNWLUDQD� WHPSHUDWXUD� L�

YODåQRVW� ]UDND�� RYLVQR� R� SUHWHåLWRM� QDPMHQL� SURVWRUD�
FLMHOH� ]JUDGH� LOL� VDPRVWDOQH� XSRUDEQH� FMHOLQH� LOL�
WRSOLQVNH� ]RQH� ]JUDGH� �QSU�� GMH ML� YUWL L�� GRPRYL� ]D�
VWDULMH� RVREH�� EROQL NL� VWDFLRQDUL�� ED]HQL�� ãSRUW� VNH�
GYRUDQH� L� GU�� L]YHGHQL� NDR� VDPRVWDOQH� ]JUDGH� LOL�
VDPRVWDOQH�XSRUDEQH�FMHOLQH� LOL� WRSOLQVNH�]RQH�]JUDGH�
L]� ODQND� ���� RYRJD� 3UDYLOQLND��� L]UD XQ� VH� SURYRGL�
GHILQLUDQX�SURMHNWQX�WHPSHUDWXUX�L�YODåQRVW�]UDND��

F�� ]D�NOLPDWL]LUDQX�]JUDGX�L�QHVWDPEHQX�]JUDGX�SULYUHGQH�
QDPMHQH��L]UD XQ�VH�SURYRGL�]D�SURMHNWRP�SUHGYL HQX�
YULMHGQRVW�WHPSHUDWXUH�L�SURMHNWLUDQX�YODåQRVW�]UDND��

���� 3URMHNWQH�YULMHGQRVWL�WRSOLQVNH�SURYRGOMLYRVWL�� ��:��Pā.����
RGUH XMX� VH� VXNODGQR� WDEOLFL� ��� 3ULORJD� �%�� �� RGQRVQR�
VXNODGQR�RGUHGEL� ODQND�����VW������L�����RYRJD�3UDYLOQLND��

���� 1D� SUR]RULPD�� EDONRQVNLP� YUDWLPD�� NURYQLP� SUR]RULPD� L�
RVWDNOMHQLP� HOHPHQWLPD� IDVDGH� GRSXãWHQR� MH� SUROD]QR�
QDVWDMDQMH�PDQMH�NROL LQH�NRQGHQ]DWD�XNROLNR�VX�SUHGYL HQH�
RGJRYDUDMX H�PMHUH�NRMLPD�VH�VSUH DYD�GRGLU�NRQGHQ]DWD�VD�
VXVMHGQLP�� QD� YODJX� RVMHWOMLYLP�� SURL]YRGLPD� LOL�
PDWHULMDOLPD��
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XYMHWD�]D�JULMDQMH��KOD HQMH�L�YHQWLODFLMX��WRSOLQX�VWDELOQRVW�L�
XQXWDUQMH� SRYUãLQVNH� WHPSHUDWXUH�� UHJXOLUDQX� YODåQRVW��
SUDYLOQX�UDVYMHWX�L�GRSXãWHQX�UD]LQX�EXNH�X�SURVWRUX��

���� 3UHSRUX HQH�L]UD XQVNH�YULMHGQRVWL�GHILQLUDQH�VX�SUHPD�%$6�
(1�������X�NRMRM�VH�QDOD]H�XOD]QL�PLNURNOLPDWVNL�SDUDPHWUL�
]D� SURMHNWLUDQMH� L� RFMHQMLYDQMH� HQHUJHWVNLK� ]QD DMNL� ]JUDGH�
NRML� VH� RGQRVH� QD� NYDOLWHWX� ]UDND�� WRSOLQVNX� XJRGQRVW��
RVYMHWOMHQMH�L�DNXVWLNX��

ODQDN�����
�3RVHEQL�]DKWMHYL�]D�VORERGQRVWRMH H�]JUDGH�V�XNXSQRP�NRULVQRP�

SRYUãLQRP�]JUDGH�PDQMRP�RG����Pð��
=D� VORERGQRVWRMH H� ]JUDGH� V� XNXSQRP� NRULVQRP� JULMDQRP�

SRYUãLQRP�PDQMRP�RG����Pð�VPDWUDW� H�VH�GD�VX�LVSXQMHQL�]DKWMHYL�
XWYU HQL�RGUHGEDPD� O����������������������������������������������������
L� ���� RYRJD� 3UDYLOQLND�� DNR� NRHILFLMHQWL� SUROD]D� WRSOLQH�� 8�
>:��Pðā.�@�� JUD HYQLK� GLMHORYD� NRML� LQH� RPRWD � JULMDQRJ� GLMHOD�
]JUDGH�� QLVX� YH L� RG� YULMHGQRVWL� XWYU HQLK� X� WDEOLFL� ��� L]� 3ULORJD�
�%��RYRJD�3UDYLOQLND��
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���� 7HKQL NL� ]DKWMHYL� ]D� HQHUJHWVNLP� ]QD DMNDPD� NRMH� WUHED�

LVSXQLWL� SULOLNRP� SURMHNWLUDQMD� ]QD DMQH� REQRYH� SRVWRMH LK�
]JUDGD� NDGD� VX� SULOLNRP� UHNRQVWUXLUDQMD�� UHQRYLUDQMD� LOL�
DGDSWLUDQMD� ]JUDGH� XNXSQL� WURãNRYL�� NRML� VH� RGQRVH� QD�
RPRWD � ]JUDGH� LOL� WHKQL NH� VXVWDYH� ]JUDGH�� YH L� RG� ����
YULMHGQRVWL� ]JUDGH�� QH� UD XQDMX L� YULMHGQRVW� ]HPOMLãWD� QD�
NRMHP�VH�]JUDGD�QDOD]L�L�WR��
D�� .DGD�VH�QD�SRVWRMH RM�]JUDGL�L]YRGH�JUD HYQL�]DKYDWL���

WDNR� GD� VH� NRULVQD� JULMDQD� SRYUãLQD�� NRMD� VH� JULMH� QD�
WHPSHUDWXUX�YLãX�RG�����&��SRYH D�]D�YLãH�RG����Pð��

E�� NDGD�VH�REQDYOMDMX��QDNQDGQR�XJUD XMX� LOL�]DPMHQMXMX�
VDPR� SRMHGLQL� JUD HYQL� GLMHORYL� ]JUDGH� NRML� VX� GLR�
RPRWD D� JULMDQRJ� GLMHOD� ]JUDGH�� WH� DNR� WL� UDGRYL�
REXKYDWDMX� QDMPDQMH� SR� ���� SRYUãLQH� VYDNRJ�
JUD HYQRJ�GLMHOD��

F�� NDGD�VH�REQDYOMDMX��GMHOLPL QR�LOL�SRWSXQR�]DPMHQMXMX�
JUD HYQL� GLMHORYL� ]JUDGH� L]� RPRWD D� JULMDQRJ� GLMHOD�
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]JUDGH�QD�SRYUãLQL�MHGQDNRM�LOL�YH RM�RG�����RPRWD D�
JULMDQRJ�GLMHOD�]JUDGH��

G�� NDGD�QHJULMDQD�]JUDGD�NRULVQH�SRYUãLQH�YH H�RG����Pð�
PLMHQMD�QDPMHQX�X�SURVWRU�NRML�VH�JULMH�QD�WHPSHUDWXUL�
YLãRM�RG����&�L�GLR�NRULVQH�SRYUãLQH�QHJULMDQH�]JUDGH�
YH L�RG����Pð�PLMHQMD�QDPMHQX�X�SURVWRU�NRML�VH�JULMH�
QD�WHPSHUDWXUL�YLãRM�RG����&��

���� ,VSXQMHQMH� WHKQL NLK� ]DKWMHYD� ]D� HQHUJHWVNLP� ]QD DMNDPD�
]JUDGD��SUL�]QD DMQRM�REQRYL�LVNOMX LYR�YLãH�RG�����SRYUãLQH�
RYRQMQLFH� ]JUDGH�� GRND]XMX� VH� SUHPD� RUJDQX� XSUDYH��
SUHGPMHURP� UDGRYD� L� L]UD XQRP� NRMLP� SRWYU XMH� LVSXQMQMH�
UHIHUHQWQLK� YULMHGQRVWL� NRHILFLMHQDWD� SURODVND� WRSOLQH� ]D�
HOHPHQWH�RYRQLFH��D�NRML�SRGOLMHåX�]QD DMQRM�REQRYL�L�WR��
D�� NDGD�MH�]QD DMQRP�REQRYRP�REXKYD HQR�YLãH�RG�����

SRVWR�QHWUDQVSDUHQWQRJ�GLMHOD�RYRMQLFH��
E�� NDGD�MH�]QD DMQRP�REQRYRP�REXKYD HQR�YLãH�RG�����

WUDQVSDUHQWLK�HOHPHQDWD�RYRMQLFH�]JUDGH��
���� .RG�YDQMVNLK�]LGRYD�L�WUDQVSDUHQWQLK�SORKD�IDVDGH��RGUHGED�

L]� VWDYND� ���� WR NH� E�� RYRJ� ODQND�� SRYUãLQD� RG� ���� L]�
SUHWKRGQRJ� VWDYND� RGQRVL� VH� SRMHGLQD QR� QD� VYDNX�
JHRJUDIVNX� RULMHQWDFLMX� WRJ� JUD HYQRJ� GLMHOD�� RGQRVQR�
HOHPHQWD� �QSU�� XNXSQX� SRYUãLQX� VYLK� RWYRUD� MHGQH�
RULMHQWDFLMH�LOL�QSU��XNXSQX�SRYUãLQX�]LGD�MHGQH�RULMHQWDFLMH���
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RYRJ�3UDYLOQLND�NRML�VH�RGQRVH�QD�QRYH�]JUDGH��

���� 3ULOLNRP� ]QD DMQH� REQRYH� SRVWRMH LK� ]JUDGD� L]� ODQND� ����
VWDYND� ���� WR NH� E�� RYRJ� 3UDYLOQLND� NRHILFLMHQW� SUROD]D�
WRSOLQH��8�>:��Pðā.�@�� LWDYRJ�JUD HYQRJ�GLMHOD�QD�NRMHP�MH�
SURYHGHQ� JUD HYQL� ]DKYDW� QH� VPLMH� ELWL� YLãL� RG� YULMHGQRVWL�
XWYU HQLK�X�WDEOLFL����L]�3ULORJD��%��RYRJD�3UDYLOQLND��

���� 3ULOLNRP� ]QD DMQH� REQRYH� SRVWRMH LK� ]JUDGD� L]� ODQND� ����
VWDYND� ���� WR NH� F�� RYRJ� 3UDYLOQLND� NRMRP� VH� REQDYOMDMX��
QDNQDGQR�XJUD XMX� LOL� ]DPMHQMXMX�SUR]RUL��EDONRQVND�YUDWD��
NURYQL� SUR]RUL�� RGQRVQR� WUDQVSDUHQWQH� SORKH� IDVDGH�� X]�
]DKWMHYH� L]� VWDYND� ����� RYRJ� ODQND�� RQL� PRUDMX� LVSXQLWL� L�
]DKWMHYH�L]� O�����������L������WH� ODQND�����VW�������������

���� 3ULOLNRP� ]QD DMQH� REQRYH� SRVWRMH LK� ]JUDGD� L]� ODQND� ����
VWDYND�����WR NH�D��RYRJ�3UDYLOQLND�QD�REQRYOMHQX�SRVWRMH X�
]JUDGX� SULPMHQMXMX� VH� ]DKWMHYL� RYRJ� 3UDYLOQLND� NRML� VH�
RGQRVH� QD� QRYH� ]JUDGH�� XNOMX XMX L� ]DKWMHY� GD� PRUD� ELWL�
SURMHNWLUDQD� L� L]JUD HQD� QD� QD LQ� GD� JRGLãQMD� SRWUHEQD�
WRSOLQVND� HQHUJLMD� ]D� JULMDQMH� SR� MHGLQLFL� NRULVQH� JULMDQH�
SRYUãLQH�]JUDGH��4�+�QG��N:K��PðJRG����]DYLVQR�RG�QDPMHQH�
L� IDNWRUD� REOLND� ]JUDGH�� I��� QLMH� YH D� RG� GRSXãWHQLK�
YULMHGQRVWL�SURSLVDQLK� O�����L�����RYRJ�3UDYLOQLND��

���� 3ULOLNRP� ]QD DMQH� REQRYH� SRVWRMH LK� ]JUDGD� L]� ODQND� ����
VWDYDN�����WR NH�G��RYRJ�3UDYLOQLND�NRMRP�QHJULMDQD�]JUDGD�
PLMHQMD� QDPMHQX� X� SURVWRU� NRML� VH� JULMH�� SULPMHQMXMX� VH�
]DKWMHYL� RYRJ� 3UDYLOQLND� NRML� VH� RGQRVH� QD� QRYH� ]JUDGH��
RGQRVQR� QD� GLR� NRULVQH� SRYUãLQH� QHJULMDQH� ]JUDGH� LMD�
QDPMHQD�MH�SURPLMHQMD�X�SURVWRU�NRML�VH�JULMH��SULPMHQMXMH�VH�
RJUDQL HQMH� NHILFLMHQWD� SUROD]D� WRSOLQH� 8� >:��Pðā.�@��
XWYU HQLK�X�WDEOLFL����,]�3ULORJD��%�RYRJ�3UDYLOQLND��
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���� =DKWMHYL�L]� ODQND�����RYRJD�3UDYLOQLND�QH�SULPMHQMXMX�VH��
D�� SULOLNRP�]QD DMQH�REQRYH�YDQMVNRJ�PDOWHUD�SRVWRMH HJ�

YDQMVNRJ� ]LGD� ]JUDGH�� NRML� LPD� NRHILFLMHQW� SUROD]D�
WRSOLQH� 8�  � ����� :��Pðā.�� LOL� PDQML�� XUH HQ� SUHPD�
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E�� QD� VWDNOHQX� SORKX� YHOLNRJ� L]ORJD� NRML� LPD� SRYUãLQX�
YH X� RG� �� Pð� LOL� XNROLNR� SRVWRML� GRGDWQD� SUHJUDGD�
L]PH X�L]ORJD�L�XQXWDUQMHJ�JULMDQRJ�SURVWRUD�]JUDGH��

F�� QD�WUDQVSDUHQWQH�GLMHORYH�YMHWUREUDQD��
G�� QD� NURY� NRG� NRMHJ� VH� SRVWRMH D� KLGURL]RODFLMD� VDPR�

SRSUDYOMD�±�NDG�VH�QH�L]YRGL�QRYL�KLGURL]RODFLMVNL�VORM��
H�� QD�SRG�QD�WOX�L�VWURSX�SUHPD�QHJULMDQRP�GLMHOX�]JUDGH�

LOL� YDQMVNRP� RNROLãX�� NRML� VH� REQDYOMD� LOL� GRJUD XMH�
VDPR�QD�VWUDQL�JULMDQH�SURVWRULMH��

I�� QD�JUD HYQH�GLMHORYH�]JUDGH�LOL�]JUDGX�X�FMHOLQL�NRMD�MH�
XSLVDQD� QD� 3ULYUHPHQX� OLVWX� QDFLRQDOQLK� VSRPHQLND�
%RVQH� L� +HUFHJRYLQH� LOL� ]JUDGX� NRMD� VH� QDOD]L� X�
NXOWXUQR� �� LVWRULMVNRM� FMHOLQL� XSLVDQRM� QD� WX� OLVWX�� X]�
VDJODVQRVW�0LQLVWDUVWYD��DNR�EL�VH�QMLPD�QDUXãLOH�ELWQH�
VSRPHQL NH�]QD DMNH�]JUDGH��

J�� SULOLNRP�]QD DMQH�REQRYH�SRVWRMH LK�]JUDGD�L]��VWDYND�
���� ODQND�����RYRJ�3UDYLOQLND�XNROLNR�LVSXQMHQMH�LVWLK�
QLMH� HNRQRPVNL� LVSODWLYR� X� RGQRVX� QD� SODQLUDQH�
HQHUJHWVNH�L�ILQDQFLMVNH�XãWHGH�X�WRNX�åLYRWQRJ�YLMHND�
WUDMDQMD� ]JUDGH�� RGQRVQR� WHKQL NL� LOL� IXQNFLRQDOQR�
L]YHGLYR� ãWR� VH� GRND]XMH� L]UD XQRP� L� WURãNRYQR�
RSWLPDOQRP�DQDOL]RP��8NROLNR�VH�GRNDåH�GD� LVWR�QLMH�
WHKQL NL� L]YHGLYR�� RGQRVQR�WURãNRYQR�RSWLPDOQR��
PLQLPDOQH� ]DKWMHYH� L]� RYRJ� 3UDYLOQLND� SRWUHEQR� MH�
]DGRYROMLWL� X� QDMYH RM� PRJX RM� PMHUL�� D� NRHILFLMHQW�
SUROD]D�WRSOLQH��8�>:��Pðā.�@��VYLK�JUD HYQLK�GLMHORYD�
QD�NRMHP�MH�SURYHGHQ�JUD HYQL�]DKYDW�QH�VPLMH�ELWL�YLãL�
RG� YULMHGQRVWL� XWYU HQLK� X� WDEOLFL� ��� L]� 3ULORJD� �%��
RYRJD�3UDYLOQLND��

���� 3ULOLNRP� JUD HYQRJ� ]DKYDWD� L]� VWDYND� ���� WR ND� H�� RYRJD�
ODQND� VPDWUD� VH� GD� VX� ]DKWMHYL� L]� ODQND� ���� RYRJD�
3UDYLOQLND�LVSXQMHQL�NDGD�MH�SRG�L]YHGHQ�VXNODGQR�YDåH LP�
SURSLVLPD�� V� QDMYH RP� PRJX RP� GHEOMLQRP� WRSOLQVNR�
L]RODFLMVNRJ� VORMD� >V� � ����� :��Pā.�@� X]� ]DGUåDYDQMH�
SRVWRMH H�NRWH�SRGD��
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���� .RHILFLMHQWL�SUROD]D�WRSOLQH��8�>:��Pðā.�@��RGUH XMX�VH��
D�� ]D�QHWUDQVSDUHQWQH�JUD HYQH�GLMHORYH�SUHPD�%$6�(1�

,62�������V�WLP�GD�VH�]D�JUD HYQH�GLMHORYH�NRML�JUDQL H�
V�WORP�X]LPD�GD�MH�5VH� ����

E�� ]D� SUR]RUH� L� EDONRQVND� YUDWD� SUHPD� %$6� (1� ,62�
�������� V� WLP� GD� VH� PRJX� NRULVWLWL� L]PMHUHQH� 8�
YULMHGQRVWL�RNYLUD�SUHPD�WHKQL NLP�VSHFLILNDFLMDPD�]D�
SURL]YRGH��RGQRVQR�PMHUHQMHP�SUHPD�%$6�(1�������
��L�RVWDNOMHQMD�SUHPD�%$6�(1������

F�� ]D�RVWDNOMHQMH�SUHPD�%$6�(1������LOL�SUHPD�WHKQL NLP�
VSHFLILNDFLMDPD�]D�SURL]YRGH��

���� 8�L]UD XQX�NRHILFLMHQWD�SUROD]D�WRSOLQH��8�>:��Pðā.�@��NRG�
SRGRYD�QD�WOX�L�NURYRYD�X�RE]LU�VH�X]LPDMX�VDPR�VORMHYL�NRML�
VX�VD�VWUDQH�SURVWRULMH�GR�XNOMX LYR�VORMD�KLGURL]RODFLMH��

���� ,]X]HWQR��RGUHGED�VWDYND�����RYRJD� ODQND�QH�SULPMHQMXMH�VH�
X�VOX DMX�VXVWDYD�REUQXWRJ�NURYD�QD�WRSOLQVNR�L]RODFLMVNL�VORM�
L� QD� SHULPHWDUVNX� WRSOLQVNX� L]RODFLMX� �YDQMVND� WRSOLQVND�
L]RODFLMD�GLMHOD�]JUDGH�NRML�MH�X�GRGLUX�V�WORP�NRMD�QH�OHåL�X�
SRG]HPQRM� YRGL� NDGD� VX� RQL� L]YHGHQL� RG� RGJRYDUDMX HJ�
YRGRQHXSRMQRJ�WRSOLQVNR�L]RODFLMVNRJ�SURL]YRGD���

���� 3URMHNWQH�YULMHGQRVWL�WRSOLQVNH�SURYRGOMLYRVWL�� �>:��Pā.�@��
]D�VDGUåDM�YODJH�X�PDWHULMDOX�NRML� MH�X� UDYQRWHåL�VD�]UDNRP�
WHPSHUDWXUH����&�L�UHODWLYQH�YODåQRVWL������NRMH�VX�SRWUHEQH�
]D� L]UD XQ� NRHILFLMHQDWD� SUROD]D� WRSOLQH�� 8� >:��Pðā.�@�� ]D�
RGUH HQH�JUD HYQH�PDWHULMDOH�GDWH�VX�X�%$6�(1�,62�������
L�LOL�X�WDEOLFL����3ULORJD��%��RYRJD�3UDYLOQLND��
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���� =D�QHNH�JUD HYQH�PDWHULMDOH�NRML�QLVX�GDWL�X�%$6�(1�,62�
������ LOL� X� WDEOLFL� ��� L]� 3ULORJD� �%�� RYRJD� 3UDYLOQLND��
SURMHNWQH�YULMHGQRVWL� WRSOLQVNH�SURYRGOMLYRVWL�� � >:��Pā.�@��
RGUH XMX� VH�SUHPD�RGJRYDUDMX RM� WHKQL NRM� VSHFLILNDFLML� ]D�
JUD HYQL�SURL]YRG�L�LOL�SUHPD�SRVWXSNX�XUH HQRP�X�%$6�(1�
,62�������]D�VDGUåDM�YODJH�X�PDWHULMDOX�NRML�MH�X�UDYQRWHåL�
VD�]UDNRP�WHPSHUDWXUH����&�L�UHODWLYQH�YODåQRVWL������

���� 3RGDFL� R� UDYQRWHåQRP� VDGUåDMX� YODJH� �NJ�NJ��� L�
NRHILFLMHQWLPD� SUHUD XQD� ]D� UDYQRWHåQL� VDGUåDM� YODJH� ]D�
RGUH HQH�JUD HYQH�PDWHULMDOH�NRG�WHPSHUDWXUH�]UDND����&�L�
UHODWLYQH�YODåQRVWL�]UDND�����GDWL�VX�X�%$6�(1�,62��������

���� =D�QHNH�JUD HYQH�PDWHULMDOH�SRGDFL�R�UDYQRWHåQRP�VDGUåDMX�
YODJH� GDWL� VX� X� WDEOLFL� ��� L]� 3ULORJD� �%�� RYRJD� 3UDYLOQLND��
)DNWRUL� L]UD XQDYDQMD� ]D� UDYQRWHåQL� VDGUåDM� YODJH�� )P
����&�������X�RGQRVX�QD�YULMHGQRVW�WRSOLQVNH�SURYRGOMLYRVWL�
VXKRJ�PDWHULMDOD��XUH HQL� VX�X� WDEOLFL����3ULORJD��%��RYRJD�
3UDYLOQLND��

ODQDN�����
�2GYRMHQL�L]UD XQL�HQHUJHWVNLK�]QD DMNL�]D�GLR�]JUDGH��

���� ,]UD XQ�HQHUJHWVNLK�]QD DMNL�]JUDGH�VH�]D�VDPRVWDOQX�]JUDGX�
L]UD XMH�NDR�L�]D�GLR�]JUDGH��VDPRVWDOQX�XSRUDEQX�FMHOLQX�LOL�
WRSOLQVNX� ]RQX�� DNR� VH� WDM� GLR� RG� SUHRVWDORJ� GLMHOD� ]JUDGH�
UD]OLNXMH��
D�� SUHPD�QDPMHQL��
E�� SUHPD� XQXWDUQMRM� SURMHNWQRM� WHPSHUDWXUL� ]D� YLãH� RG� ��

�&��
F�� SUHPD� XQXWDUQMRM� SURMHNWQRM� WHPSHUDWXUL� � LQW�VHW�+�

���&�LOL����&��� LQW�VHW�+������&���
G�� SR�YUVWL�L�UHåLPX�NRULãWHQMD�WHUPRWHKQL NLK�VXVWDYD��

���� 8� VOX DMX� L]� VWDYND� ���� RYRJD� ODQND�� NDGD� VH� L]UD XQ�
HQHUJHWVNLK�]QD DMNL�GLMHORYD�]JUDGH�UDGL�RGYRMHQR�L�NDGD�MH�
UD]OLND� WHPSHUDWXUH� JULMDQMD� GR� �� �&� VPDWUD� VH� GD� NUR]�
UD]GMHOQH�SORKH�L]PH X�WLK�GLMHORYD�]JUDGH�QH�SUROD]L�WRSOLQD�
L�QMLKRYD�SRYUãLQD�VH�QH�X]LPD�X�RE]LU�NRG�L]UD XQD�SRYUãLQH�
RPRWD D�JULMDQRJ�GLMHOD�]JUDGH��

ODQDN�����
�=DKWMHYL�]D�]JUDGH�X�QL]X���GYRMQH�]JUDGH��

.RG�]JUDGD�X�QL]X��GYRMQLK�]JUDGD�� UD]GMHOQL�]LGRYL�SUHPD�
VXVMHGQRM� ]JUDGL� PRUDMX� LPDWL� PLQLPDOQX� WRSOLQVNX� ]DãWLWX� X�
VXNODGQR�VD�RGUHGEDPD� ODQND�����RYRJD�3UDYLOQLND��

ODQDN�����
�2JUDQL HQMH�NRHILFLMHQWD�SUROD]D�WRSOLQH�X�VOX DMX�SDQHOQRJ�

JULMDQMD��
8� VOX DMX� SDQHOQRJ� JULMDQMD� �QSU�� SRGQR�� ]LGQR�� VWURSQR�

JULMDQMH��NRHILFLMHQW�SUROD]D�WRSOLQH�VORMHYD�JUD HYQRJ�GLMHOD��NRML�
VH�QDOD]H�L]PH X�SRYUãLQH�JULMDQMD�L�YDQMVNRJ�]UDND��]HPOMH��VWDQD�
LOL� SRVORYQRJ� SURVWRUD� GUXJRJ� NRULVQLND� LOL� QHJULMDQRJ� GLMHOD�
]JUDGH��QH�VPLMH�ELWL�YH L�RG������:��Pðā.���

ODQDN�����
�7LSVNH�PRQWDåQH�]JUDGH��

$NR� VH� ]JUDGD� L]YRGL� SUHPD� WLSVNLP� SURMHNWLPD� NRML� VH�
SULPMHQMXMX�QD�UD]OL LWLP�ORNDFLMDPD��NRG�L]UD XQD�SULOLYD�WRSOLQH�
RG� VXQ HYD� ]UD HQMD� PRåH� VH� UD XQDWL� NDR� GD� VX� VYL� SUR]RUL� WH�
]JUDGH�RUMHQWLVDQL�SUHPD�LVWRNX�LOL�SUHPD�]DSDGX��

ODQDN�����
�6PMHãWDM�JULMQLK�WLMHOD�LVSUHG�SUR]RUD��

*ULMQR� WLMHOR� GRSXãWHQR� MH� SRVWDYLWL� LVSUHG� WUDQVSDUHQWQLK�
YDQMVNLK� SRYUãLQD� VDPR� DNR� MH� RQR� VD� VWUDåQMH� VWUDQH� ]DãWL HQR�
REORJRP� L� DNR� NRHILFLMHQW� SUROD]D� WRSOLQH�� 8� >:��Pðā.�@�� WH�
REORJH�QLMH�YH L�RG������:��Pðā.���

ODQDN�����
�8JUDGQMD�HOHPHQDWD�]D�UHJXOLUDQMH��

*ULMQR� WLMHOR�� NRMLP� VH� JULMH� SURVWRU�� PRUD� LPDWL� XJUD HQ�
HOHPHQW�]D�UHJXOLUDQMH�NDGD�MH�QHWR�SRGQD�SRYUãLQD�SURVWRULMH�YH D�
RG���Pð��

ODQDN�����
�7HKQL NH�PMHUH�]D�HOHPHQWH�UD]YRGD�FLMHYQH�PUHåH�X�]JUDGL��

���� 1RYH� ]JUDGH� L� SRVWRMH H� ]JUDGH� NRMH� X� NRMLPD� VH� REQDYOMD�
SRVWRMH L� WHUPRWHKQL NL� VXVWDY�PRUDMX�SUHGYLGMHWL� WRSOLQVNR�
L]RORYDQH�YRGRYH�RGQRVQR�DUPDWXUX��

���� 1DMPDQMD� GHEOMLQD� WRSOLQVNH� L]RODFLMH� L]� VWDYND� ���� RYRJD�
ODQND�SURSLVDQD�MH�QD�VOLMHGH L�QD LQ�L�L]QRVL��
D�� ���� SUH QLND� FLMHYL�� D� QDMYLãH� GR� ����PP� ]D� YRGRYH�

RGQRVQR� DUPDWXUX� X� SURVWRUX� ]JUDGH� X� NRMHP� VH� QH�
RGUåDYD�NRQWUROLUDQD�WHPSHUDWXUD��

E�� ���� SUH QLND� FLMHYL�� D� QDMYLãH� GR� ���PP�]D� YRGRYH� L�
DUPDWXUX� X� SURGRULPD� ]LGRYD� L� PH XVSUDWQLK�
NRQVWUXNFLMD�� QD� PMHVWX� SUHVMHND� YRGRYD�� NRG�
VUHGLãQMLK�UD]GMHOMLYD D�UDGQRJ�PHGLMD��

F�� ���� SUH QLND� FLMHYL�� D� QDMYLãH� GR� ���PP�]D� YRGRYH� L�
DUPDWXUX� X� SURVWRUX� ]JUDGH� X� NRMHP� VH� RGUåDYD�
NRQWUROLUDQD�WHPSHUDWXUD��

G�� �� PP� ]D� FLMHYL� SRORåHQH� QD� JRUQMRM� SRYUãLQL�
PH XVSUDWQH� NRQVWUXNFLMH� �PRåH� VH� L]RVWDYDNLWL� NRG�
SRVWDYDNOMDQMD� ]YX QH� L]RODFLMH� QD� PH XVSUDWQRM�
NRQVWUXNFLML�SUHPD�SURVWRUX�]JUDGH�X�NRMHP�VH�RGUåDYD�
NRQWUROLVDQD� WHPSHUDWXUD� ]D� YRGRYH� L� DUPDWXUH� X�
SRYUãLQVNRP�VORMX�SRGD���

���� =D� SULNOMX QL� RJUDQDN� QHSRVUHGQR� QD� JULMQR� WLMHOR� QHPD�
]DKWMHYD�]D�SULPMHQX�WRSOLQVNH�L]RODFLMH��

���� 3RGDFL� QDYHGHQL� X� VWDYNX� ���� RYRJD� ODQND� VYHGHQL� VX� QD�
WRSOLQVNX� SURYRGOMLYRVW� L]RODFLMH�  ������ :��P.���
7RSOLQVNX� L]RODFLMX� V� WRSOLQVNRP�SURYRGOMLYRã X� YH RP�RG�
������:��P.��SRWUHEQR� MH� L]UD XQDWL� QD� SRWUHEQX�GHEOMLQX�
SUHPD�YDåH LP�SURSLVLPD��

ODQDN�����
�6XVWDYL�VD�DNXPXODFLRQLP�VSUHPQLNRP��

8� QRYLP� ]JUDGDPD� L� SRVWRMH LP� ]JUDGDPD� X� NRMLPD� VH�
REQDYOMD� SRVWRMH L� VXVWDY� VD� DNXPXODFLRQLP� VSUHPQLNRP�� WUHED�
L]YHVWL� VXVWDY� V� SRVWDYOMHQRP� L]RODFLMRP� VSUHPQLND� GHEOMLQH�
QDMPDQMH����PP�L�WRSOLQVNH�SURYRGOMLYRVWL�  ������:��P.��L�WR�
WDNR� GD� VH�QD� QDMPDQMX�PMHUX� VYHGX� WRSOLQVNL� JXELFL� SULNOMX QLK�
YRGRYD�L�DUPDWXUH�SUHPD�PMHUDPD�L]� ODQND�����RYRJD�3UDYLOQLND��

ODQDN�����
�6XVWDY�SULVLOQH�YHQWLODFLMH�LOL�NOLPDWL]DFLMH��

���� .RG� XJUDGQMH� QRYRJ� VXVWDYD� SULVLOQH� YHQWLODFLMH� LOL�
NOLPDWL]DFLMH��RGQRVQR�SULOLNRP�]QD DMQH�REQRYH�SRVWRMH HJ�
VXVWDYD�� VSHFLIL QD� DSVRUELUDQD� HOHNWUL QD� VQDJD�
QRYRXJUD HQLK� YHQWLODWRUD� X� VXVWDY� X� WUHED� ELWL� QDMPDQMH�
NODVH�,,,�SUHPD�%$6�(1��������

���� 3RYUDW� WRSOLQH� L]� RGVLVQRJ� ]UDND� SRWUHEQR� MH� RVLJXUDWL� X�
]JUDGL�NRG�NRMH�VX�NXPXODWLYQR�LVSXQMHQL�VOMHGH L�XYMHWL��
D�� GD�VH�YHQWLOLUD�PHKDQL NLP�XUH DMHP��
E�� EURM�L]PMHQD�]UDND��X�VXNODGQR�QDPMHQRP�]JUDGH��YH L�

MH�RG�����K����
F�� SURWRN�]UDND�SUHOD]L�XNXSQR������Pñ�K��

ODQDN�����
�&HQWUDOQD�SURL]YRGQMD�SULSUHPD�WRSOLQH��

���� =D� QRYH� VWDPEHQH� ]JUDGH� V� YLãH� RG� �� VWDPEHQH� MHGLQLFH�
REYH]QR� MH� NRULVWLWL� FHQWUDOQR� SRVWURMHQMH� ]D� SURL]YRGQMX�
WRSOLQH��

���� ,]X]HWQR�RG�VWDYND�����RYRJD� ODQND�FHQWUDOQR�SRVWURMHQMH�]D�
SURL]YRGQMX�WRSOLQH�QLMH�REDYH]QR�]D��
D�� ]JUDGH�V�SULNOMX NRP�QD�GDOMLQVNR�JULMDQMH��
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E�� ]JUDGH� VD� VXVWDY� LPD�JULMDQMD�X�NRMLPD� VH�NRULVWL� SOLQ�
NDR�HQHUJHQW��

F�� ]JUDGH�VD�VXVWDY� LPD�JULMDQMD� V� WRSOLQVNL�P�SXPSDPD�
]UDN� �� ]UDN� DNR� VH]RQVNL� IDNWRU� JULMDQMD� SRMHGLQH�
WRSOLQVNH�SXPSH�L]QRVL�6&23� ������

G�� ]JUDGH�VD�VXVWDY� LPD�JULMDQMD� V� WRSOLQVNL�P�SXPSDPD�
]UDN� �� YRGD�� YRGD� �� YRGD� L� WOR� �� YRGD� DNR� VH]RQVNL�
IDNWRU�JULMDQMD�SRMHGLQH�WRSOLQVNH�SXPSH�L]QRVL�63)+�
������+�� MH� L]UD XQVND�JUDQLFD� VXVWDY�NRMD�XNOMX XMH�

WRSOLQVNX� SXPSX�� UHJXODFLMX�� SRPR QL� JULMD � L� VYH�
GLMHORYH�VXVWDY�XNOMX LYR�SXPSH�L�YHQWLODWRUH�QD�VWUDQL�
WRSOLQVNRJ�VSUHPQLND���L]YRUD��]UDN��YRGD��WOR���

H�� DNR� JRGLãQMD� SRWUHED� ]D� WRSOLQVNRP� HQHUJLMRP� ]D�
JULMDQMH�]JUDGH�SR���Pð�NRULVQH�JULMDQH�SRYUãLQH�]JUDGH�
QD�NRMRM�VH�RGUåDYD�NRQWUROLUDQD�WHPSHUDWXUD�QH�SUHOD]L�
���N:K��PðJRG���

ODQDN�����
�,QGLYLGXDOQL�PMHUQL�XUH DML�]D�SRWURãQMX�HQHUJLMH��

���� =D�QRYH�]JUDGH�REDYH]QR�MH�SUHGYLGMHWL�LQGLYLGXDOQD�PMHULOD�
SRWURãQMH� HOHNWUL QH� L�LOL� WRSOLQVNH� HQHUJLMH�� RGQRVQR�
SULURGQRJ� SOLQD� ]D� VYDNX� VDPRVWDOQX� XSRUDEQX� FMHOLQX� X�
QRYRL]JUD HQRP�REMHNWX��

���� =D�SRVWRMH H�]JUDGH�X�NRMLPD�VH��X�RNYLUX�]QD DMQH�REQRYH�
]JUDGD��REQDYOMD�SRVWRMH L�WHUPRWHKQL NL�VXVWDY�LOL�XNROLNR�VH�
SRVWRMH D� ]JUDGD� GRJUD XMH� L�LOL� QDGRJUD XMH� WDNR� GD� VH�
NRULVQD�JULMDQD�SRYUãLQD��NRMD�VH�JULMH�QD�WHPSHUDWXUX�YLãX�RG�
��� �&�� SRYH D� ]D� YLãH� RG� ��� Pð�� SRWUHEQR� MH� SUHGYLGMHWL�
LQGLYLGXDOQD� PMHULOD� SRWURãQMH� HOHNWUL QH� L�LOL� WRSOLQVNH�
HQHUJLMH�� RGQRVQR� SULURGQRJ� SOLQD� ]D� VYDNX� VDPRVWDOQX�
XSRUDEQX� FMHOLQX�� X� SRVWRMH HP�� RGQRVQR� GRJUD HQRP� LOL�
QDGRJUD HQRP� GLMHOX� ]JUDGH� XNROLNR� MH� WDNYR� UMHãHQMH�
WHKQL NL� LOL� IXQNFLRQDOQR� L]YHGLYR�� WH� DNR� MH� HNRQRPVNL�
RSUDYGDQR��

ODQDN�����
�=DPMHQD�JUD HYQLK�GLMHORYD�L�XUH DMD��

���� *UD HYQL�GLMHORYL�NRML� LQH�RPRWD �JULMDQRJ�GLMHOD�]JUDGH� L�
XUH DMD� LMD� MH� HQHUJHWVND� X LQNRYLWRVW� X]HWD� X� RE]LU� NRG�
GRND]LYDQMD� LVSXQMDYDQMD� ]DKWMHYD� L]� RYRJD� 3UDYLOQLND� QH�
VPLMX� VH� WLMHNRP�XSRUDEH� ]JUDGH� ]DPLMHQLWL� QD� QD LQ� GD� VH�
SRJRUãD�HQHUJHWVND�X LQNRYLWRVW�]JUDGH��

���� *UD HYQL�GLMHORYL�NRML� LQH�RPRWD �JULMDQRJ�GLMHOD�]JUDGH� L�
XUH DML� LMD� MH� HQHUJHWVND� X LQNRYLWRVW� X]HWD� X� RE]LU� NRG�
GRND]LYDQMD� LVSXQMDYDQMD� ]DKWMHYD� L]� RYRJD� 3UDYLOQLND��
PRUDMX�� QDNRQ� QMLKRYH� ]DPMHQH�� LPDWL� WHKQL NH� ]QD DMNH�
SURSLVDQH�RYLP�3UDYLOQLNRP��

���� ,]X]HWQR�� DNR� VH� UDGL� R� REQRYL� ]JUDGH� NRMRP� VH� ELWQR� QH�
XWL H� QD� WHKQL NH� ]QD DMNH� JUD HYQLK� GLMHORYD� L� XUH DMD� L]�
VWDYND�����RYRJD� ODQND��LVWL�PRUDMX�LPDWL�QDMPDQMH�WHKQL NH�
]QD DMNH� NRMH� VX� LPDOL� SULMH� REQRYH� �]DWH HQH� WHKQL NH�
]QD DMNH���

ODQDN�����
�3UHJUDGH�SUHPD�SURVWRULMDPD�GUXJH�QDPMHQH�L�SURVWRULMDPD�NRMH�

VH�SRYUHPHQR�NRULVWH��
���� .RHILFLMHQWL� SUROD]D� WRSOLQH�� 8� �:��Pðā.���� UD]GMHOQLK�

JUD HYQLK�GLMHORYD��NRML�X�JULMDQRM�]JUDGL�RGYDMDMX�SURVWRULMH�
NRMH� VH� NRULVWH� VWDOQR� RG� SURVWRULMD� NRMH� VH� NRULVWH�
SRYUHPHQR��PRUDMX�LVSXQLWL�]DKWMHYH�RGUH HQH�X�WDEOLFL����L]�
3ULORJD��%��RYRJD�3UDYLOQLND�NRML�VH�SULPMHQMXMX�QD�]LGRYH�L�
VWURSRYH�SUHPD�QHJULMDQRP�SURVWRUX��

���� 2GUHGED� VWDYND� ���� RYRJD� ODQND� SULPMHQMXMH� VH� L� QD�
UD]GMHOQH�JUD HYQH�GLMHORYH�L]PH X�VWDPEHQLK�L�QHVWDPEHQLK�
LOL�L]PH X�SRVORYQLK�SURVWRUD�UD]OL LWLK�NRULVQLND�NRML�LPDMX�
PRJX QRVW� QHRYLVQH� UHJXODFLMH� JULMDQMD� XQXWDU� SURVWRUD�
SRMHGLQRJ�NRULVQLND��

ODQDN�����
�'LQDPL NH�WRSOLQVNH�]QD DMNH�JUD HYQLK�GLMHORYD�]JUDGH��

���� 9DQMVNL� QHWUDQVSDUHQWQL� JUD HYQL� GLMHORYL�� NRML� VX� L]ORåHQL�
VXQ HYRP� ]UD HQMX�� PRUDMX� LPDWL� RGJRYDUDMX H� GLQDPL NH�
WRSOLQVNH� ]QD DMNH� NDNR� EL� VH� VPDQMLR� QMLKRY� GRSULQRV�
]DJULMDYDQMX�]UDND�X�]JUDGL�WLMHNRP�OMHWQLK�PMHVHFL��

���� =D�YDQMVNH�JUD HYQH�GLMHORYH�]JUDGD�V�SRYUãLQVNRP�PDVRP�
YH RP�RG�����NJ�P��VPDWUD�VH�GD�VX�]DKWMHYL�]D�GLQDPL NLP�
WRSOLQVNL�P�]QD DMNDPD�LVSXQMHQL�NDGD�MH�QMLKRY�NRHILFLMHQW�
SUROD]D�WRSOLQH�8��:��P��.���PDQML�RG�YULMHGQRVWL�L]�7DEOLFH�
���3ULORJD��%��RYRJD�3UDYLOQLND��

���� ,VSXQMHQMH�GLQDPL NLK�WRSOLQVNLK�]QD DMNL�]D�ODJDQH�YDQMVNH�
JUD HYQH� GLMHORYH� L]ORåHQH� VXQ HYRP� ]UD HQMX�� V�
SRYUãLQVNRP� PDVRP� PDQMRP� RG� ���� NJ�Pð� GRND]XMH� VH�
SRVUHGQR�SUHNR�NRHILFLMHQWD�SUROD]D�WRSOLQH��8�>:��Pðā.�@��
NRML��
D�� ]D�]LGRYH�QH�VPLMH�ELWL�YH L�RG������:��Pðā.���
E�� ]D�NURYRYH�QH�VPLMH�ELWL�YH L�RG������:��Pðā.���
RVLP�DNR�VH�SUHPD�7DEOLFL����X�3ULORJX��%��RYRJD�3UDYLOQLND�

QH�]DKWMHYD�]DGRYROMHQMH�PDQMH�YULMHGQRVWL��

9��=$+7-(9,�=$�7(+1, .(�,�(1(5*(76.(�
=1$ $-.(�*5$ (91,+�352,=92'$

ODQDN�����
�7HKQL NH�L�HQHUJHWVNH�]QD DMNH�JUD HYQLK�SURL]YRGD��

���� 7HKQL NH� ]QD DMNH� JUD HYQLK� SURL]YRGD� QDPLMHQMHQLK� ]D�
XJUDGQMX� X� ]JUDGX� X� VYUKX� UDFLRQDOQH� XSRUDEH� HQHUJLMH� �X�
GDOMQMHP� WHNVWX�� JUD HYQL� SURL]YRGL�� RYLVQR� R� YUVWL�
JUD HYQRJ� SURL]YRGD�� PRUDMX� LVSXQMDYDWL� RS H� L� SRVHEQH�
]DKWMHYH� ELWQH� ]D� NUDMQMX� QDPMHQX� X� ]JUDGL� L� PRUDMX� ELWL�
VSHFLILFLUDQL�SUHPD�QRUPDPD�%$6�(1�������GR�%$6�(1�
������� WH� SUL]QDWLP� WHKQL NLP�SUDYLOLPD� L� SUDYLOLPD� VWUXNH�
NRMH� RGUH XMH� (ODERUDWDQW� RGQRVQR� QRUPDPD� %$6� (1�
�������%$6�(1�������L�%$6�(1������LOL�SUHPD�WHKQL NLP�
GRSXãWHQMLPD�GRQHVHQLP�VXNODGQR�SRVHEQLP�SURSLVLPD��

���� 9UVWH� JUD HYQLK� SURL]YRGD�� VDJODVQR� RGUHGEDPD� VWDYND� ����
RYRJ� ODQND�VX��
D�� WRSOLQVNR�L]RODFLRQL�JUD HYQL�SURL]YRGL��
E�� NRPSDNWQH� VXVWDYQH� IDVDGH� �(7,&6�� QD� RVQRYX�

HNVSDQGLUDQRJ�SROLVWLUHQD�L�QD�RVQRYL�PLQHUDOQH�YXQH��
F�� ]LGRYL�L�SURL]YRGL�]D�]LGDQMH��

���� 7RSOLQVNR�L]RODFLRQL�JUD HYQL�SURL]YRGL�]D�]JUDGX�VPLMX�VH�
XJUDGLWL� DNR�� RYLVQR� R� YUVWL� PDWHULMDOD�� QMLKRYRM� QDPMHQL� L�
XYMHWLPD� NRMLPD� H� ELWL� L]ORåHQL� X� XJUD HQRP� VWDQMX��
LVSXQMDYDMX�]DKWMHYH�L]�QL]D�QRUPL�%$6�(1�������GR�%$6�
(1�������L�RGJRYDUDMX�VSHFLILNDFLMDPD�L]�SURMHNWD��WH�DNR�MH�
]D� QMLK� L]GDW� FHUWLILNDW� R� XVNOD HQRVWL� VXNODGQR� RGUHGEDPD�
SRVHEQRJ� SURSLVD� NRMLP� VH� XUH XMH� RFMHQMLYDQMH�
XVNOD HQRVWL�� FHUWLILNDWD� R� XVNOD HQRVWL� L� R]QD DYDQMH�
JUD HYQLK�SURL]YRGD��

���� 2FMHQMLYDQMH� XVNOD HQRVWL� WRSOLQVNR�L]RODFLRQLK� JUD HYQLK�
SURL]YRGD� ]D� ]JUDGH� SURYRGL� VH� SUHPD� QRUPL� %$6� (1�
�������

���� .RPSDNWQH� VXVWDYQH� IDVDGH� �(7,&6�� QD� RVQRYX�
HNVSDQGLUDQRJ�SROLVWLUHQD�L�QD�RVQRYX�PLQHUDOQH�YXQH�VPLMX�
VH�XJUDGLWL�DNR��]DYLVQR�RG�YUVWH�PDWHULMDOD��QMLKRYRM�QDPMHQL�
L� XYMHWLPD� NRMLPD� H� ELWL� L]ORåHQL� X� XJUD HQRP� VWDQMX��
LVSXQMDYDMX� ]DKWMHYH� QRUPL� %$6� (1� ������ L� %$6� (1�
������WH�GRGDWQH�]DKWMHYH�NRML�VH�RGUH XMX�SURMHNWRP��

���� 2FMHQMLYDQMH� XVNOD HQRVWL� NRPSDNWQLK� IDVDGQLK� VXVWDY�
�(7,&6�� QD� RVQRYX� HNVSDQGLUDQRJ� SROLVWLUHQD� L� QD� RVQRYX�
PLQHUDOQH�YXQH�SURYRGL�VH�SUHPD�QRUPDPD�%$6�(1�������
L�%$6�(1��������D�VXVWDY�RFMHQMLYDQMD�XVNOD HQRVWL�MH�WLS���
X�VXNODGQR�RGUHGEDPD�3UDYLOQLND�R�FHUWLILFLUDQMX�JUD HYQLK�
SURL]YRGD�� PDWHULMDOD� L� RSUHPH� NRML� VX� X� XSRUDEL� RGQRVQR�
NRML� VH� XJUD XMX� ��6OXåEHQH� QRYLQH� )HGHUDFLMH� %L+��� EU��
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�������� 6XVWDY� RFMHQMLYDQMD� XVNOD HQRVWL� HNVSDQGLUDQRJ�
SROLVWLUHQD� NRML� VH� XJUD XMH� X� (7,&6� VXVWDY� MH� ��� D�
HNVSDQGLUDQL� SROLVWLUHQ� PRUD� ]DGRYROMLWL� ]DKWMHYH� L]� QRUPH�
%$6�(1������� L� GRGDWQH� ]DKWMHYH� SUHPD� QRUPL�%$6�(1�
�������

� 6XVWDY� RFMHQMLYDQMD� XVNOD HQRVWL� PLQHUDOQH� YXQH� NRMD� VH�
XJUD XMH� X� (7,&6� VXVWDY� MH� WLS� ��� D�PLQHUDOQD� YXQD�PRUD�
]DGRYROMLWL� ]DKWMHYH� L]� QRUPH� %$6� (1� ������ L� GRGDWQH�
]DKWMHYH�SUHPD�YDåH LP�SURSLVLPD�GR�XVYDMDQMD�QRUPH�%$6�
(1��������

� 6XVWDY� RFMHQMLYDQMD� XVNOD HQRVWL� VWDNOHQH� PUHåLFH� NRMD� VH�
XJUD XMH�X�(7,&6�VXVWDY� MH� WLS����D�VWDNOHQD�PUHåLFD�PRUD�
]DGRYROMLWL� ]DKWMHYH�SUHPD�QRUPL�%$6�(1�������RGQRVQR�
QRUPL� %$6� (1� ������ ]D� (7,&6� VXVWDY� QD� RVQRYL�
HNVSDQGLUDQRJ�SROLVWLUHQD��RGQRVQR�PLQHUDOQH�YXQH��

���� =LGRYL�L�SURL]YRGL�]D�]LGDQMH�VPLMX�VH�XJUDGLWL�DNR��]DYLVQR�
RG� YUVWH�PDWHULMDOD�� QMLKRYRM� QDPMHQL� L� XYMHWLPD� NRMLPD� H�
ELWL� L]ORåHQL� X� XJUD HQRP� VWDQMX�� X� SRJOHGX� UDFLRQDOQH�
XSRUDEH�HQHUJLMH�LVSXQMDYDMX�]DKWMHYH�QRUPH�%$6�(1������
WH�GRGDWQH�]DKWMHYH�NRML�VH�RGUH XMX�SURMHNWRP��

���� 2FMHQMLYDQMH� XVNOD HQRVWL� SURL]YRGD� ]D� ]LGDQMH� SURYRGL� VH�
SUHPD�QRUPL�%$6�(1�������

���� 2FMHQMLYDQMH�XVNOD HQRVWL�X�VPLVOX�VWDYND������WH�SR�SRWUHEL�
VW�� ���� L� ���� RYRJD� ODQND� REXKYD D� UDGQMH� RFMHQMLYDQMD�
XVNOD HQRVWL�JUD HYQLK�SURL]YRGD�WH��]DYLVQR�RG�SURSLVDQRJ�
VXVWDYD� RFMHQMLYDQMD� XVNOD HQRVWL� L� L]GDYDQMH� L]MDYH� R�
XVNOD HQRVWL� JUD HYQLK� SURL]YRGD� RGQRVQR� L]GDYDQMH�
FHUWLILNDWD�R�XVNOD HQRVWL�JUD HYQLK�SURL]YRGD�X�VXNODGQR�VD�
SURSLVRP�QDYHGHQLP�X�VWDYNX�����RYRJ� ODQND��

ODQDN�����
�8YMHWL�]D�XJUDGQMX��XSRUDEX�L�RGUåDYDQMH�JUD HYQLK�SURL]YRGD��

8YMHWL� ]D� XJUDGQMX�� QD LQ� XJUDGQMH�� XSRUDEH� L� RGUåDYDQMH�
JUD HYQLK� SURL]YRGD�PRUDMX� VH� RGUHGLWL� L� QDYHVWL� X� (ODERUDWX�� X�
GLMHOX� 3URJUDP� NRQWUROH� L� RVLJXUDQMD� NYDOLWHWD� WLMHNRP� JUD HQMD��
WDNR�GD� VH� LVSXQH�RVQRYQL� HQHUJHWVNL� ]DKWMHYL� L� GUXJL�XYMHWL�NRMH�
PRUD�LVSXQMDYDWL�]JUDGD��

ODQDN�����
�=DEUDQD�XJUDGQMH�JUD HYQLK�SURL]YRGD��

���� =DEUDQMHQD�MH�XJUDGQMD�JUD HYQRJ�SURL]YRGD�NRML��
D�� MH�LVSRUX HQ�EH]�R]QDNH�VXNODGQR�SRVHEQLP�SURSLVRP��
E�� MH�LVSRUX HQ�EH]�WHKQL NH�XSXWH�]D�XJUDGQMX�L�XSRUDEX��
F�� QHPD�WHKQL NH�]QD DMNH�]DKWLMHYDQH�(ODERUDWRP�LOL�PX�

MH� LVWHNDR� URN� XSRUDEH�� RGQRVQR� LML� SRGDFL� ]D�
XJUDGQMX��XSRUDEX�L�XWMHFDM�QD�]QD DMNH�L�WUDMQRVW�QLVX�
VXNODGQL�SRGDFLPD�RGUH HQLP�(ODERUDWRP��

���� 3R� LVSXQMDYDQMX� ]DKWMHYD� ]D� JUD HYQH� SURL]YRGH� L]� VWDYND�
����RYRJD� ODQND��SURSLVDQLK�RYLP�3UDYLOQLNRP�L�SRVHEQLP�
SURSLVLPD�NRMLPD�VH�XUH XMH�SRGUX MH�JUD HYQLK�SURL]YRGD��
XJUDGQMX� LVWLK� PRUD� RGREULWL� QDG]RUQL� LQåHQMHU�� ãWR� VH�
]DSLVXMH� X� JUD HYQL� GQHYQLN� X� VXNODGQR� VD� SRVHEQLP�
SURSLVRP�R�YR HQMX�JUD HYQRJ�GQHYQLND��

9,��6$'5ä$-�(/$%25$7$

ODQDN�����
�(ODERUDW���QRYH�]JUDGH��

���� 8�VYUKX�SRVWL]DQMD�]DKWMHYD�HQHUJHWVNLK�]QD DMNL�]JUDGH��NDR�
VDVWDYQL� GLR� WHKQL NH� GRNXPHQWDFLMH� NRMD� MH� RGUH HQD�
GUXJLP�SURSLVLPD��GRVWDYDOMD�VH�L�(ODERUDW��

���� (ODERUDW� L]� VWDYND� ���� RYRJ� ODQND� VDGUåL� GRND]H� R�
LVSXQMDYDQMX� PLQLPDOQLK� ]DKWMHYD� ]D� HQHUJHWVNLP�
]QD DMNDPD�]JUDGH��XYMHWH�]D�QMHQR�JUD HQMH�L�RGUåDYDQMH� L�
,VND]QLFX��

���� 2EUD]DF�(ODERUDWD�GDW�MH�X�3ULORJX��*��RYRJ�3UDYLOQLND��
���� 2EUDVFL�,VND]QLFH�]D�]JUDGX�JULMDQX�QD�WHPSHUDWXUX����&�LOL�

YLãX� L� ,VND]QLFH�]D�]JUDGX�JULMDQX�QD� WHPSHUDWXUX�RG����&�
GR����&�VX�GDWL�X�3ULORJX��&��RYRJ�3UDYLOQLND��

���� (ODERUDW�VDGUåL��
D�� 'LR����WHKQL NL�RSLV�]JUDGH��
E�� 'LR����L]UD XQH�]D�RFMHQX�HQHUJHWVNLK�]QD DMNL�]JUDGH��
F�� 'LR����JUDIL NX�GRNXPHQWDFLMX�]JUDGH��
G�� 'LR����SURJUDP�NRQWUROH�L�RVLJXUDQMD�NYDOLWHWH�WLMHNRP�

JUD HQMD�� NRMLPD� VH� GRND]XMH� LVSXQMDYDQMH� ]DKWMHYD�
HQHUJHWVNLK�]QD DMNL�]JUDGH��

���� 'LR� ��� 7HKQL NL� RSLV� ]JUDGH�� L]� VWDYND� ���� WR NH� D�� RYRJ�
ODQND��VDGUåL��
D�� WHKQL NL� RSLV� HQHUJHWVNLK� ]QD DMNL� DUKLWHNWRQVNR�

JUD HYQLK�GLMHORYD�]JUDGH��
E�� WHKQL NL� RSLV� VXVWDYD� ]D� JULMDQMH�� KOD HQMH��

YHQWLODFLMX�NOLPDWL]DFLMX�]JUDGH��
F�� WHKQL NL� RSLV� VXVWDYD� XQXWDUQMH� L� SULSDGDMX H� YDQMVNH�

UDVYMHWH� ]JUDGH�� DXWRPDWL]DFLMH� L� UHJXODFLMH� WHKQL NLK�
VXVWDYD�]JUDGH��

���� 'LR� ��� ,]UD XQL� ]D� RFMHQX� HQHUJHWVNLK� ]QD DMNL� ]JUDGH�� L]�
VWDYND�����WR NH�E��RYRJ� ODQND��VDGUåL��
D�� ,]UD XQH�]D�RFMHQX�HQHUJHWVNLK�]QD DMNL�DUKLWHNWRQVNR�

JUD HYQLK�GLMHORYD�]JUDGH��
E�� ,]UD XQH� ]D� RFMHQX� HQHUJHWVNLK� ]QD DMNL� WHKQL NLK�

VXVWDYD�]JUDGH��
���� 'LR����*UDIL ND�GRNXPHQWDFLMD�]JUDGH��L]�VWDYND�����WR NH�F��

RYRJ� ODQND��VDGUåL��
D�� *UDIL NX� GRNXPHQWDFLMX� HQHUJHWVNLK� ]QD DMNL�

DUKLWHNWRQVNR�JUD HYQLK�GLMHORYD�]JUDGH��
E�� *UDIL NX� GRNXPHQWDFLMX� HQHUJHWVNLK� ]QD DMNL� VXVWDYD�

]D�JULMDQMH��KOD HQMH��YHQWLODFLMX�NOLPDWL]DFLMX�]JUDGH��
F�� *UDIL NX� GRNXPHQWDFLMX� HQHUJHWVNLK� ]QD DMNL� VXVWDYD�

XQXWDUQMH� L� YDQMVNH� UDVYMHWH� ]JUDGH�� DXWRPDWL]DFLMH� L�
UHJXODFLMH�]JUDGH��

���� 'LR� ��� 3URJUDP� NRQWUROH� L� RVLJXUDQMD� NYDOLWHWD� WLMHNRP�
JUD HQMD��L]�VWDYND�����WR NH�G��RYRJ� ODQND�VDGUåL��
D�� 3URJUDP� NRQWUROH� L� RVLJXUDQMD� NYDOLWHWD� WLMHNRP�

JUD HQMD�DUKLWHNWRQVNR�JUD HYQLK�GLMHORYD�]JUDGH��
E�� 3URJUDP� NRQWUROH� L� RVLJXUDQMD� NYDOLWHWD� WLMHNRP�

L]YR HQMD�WHUPRWHKQL NLK�VXVWDYD��
F�� 3URJUDP� NRQWUROH� L� RVLJXUDQMD� NYDOLWHWD� WLMHNRP�

L]YR HQMD� VXVWDYD� UDVYMHWH�� DXWRPDWL]DFLMH� L�
XSUDYOMDQMD��

ODQDN�����
�6DGUåDM�(ODERUDWD���WHKQL NL�RSLV��

���� 7HKQL NL�RSLV�HQHUJHWVNLK�]QD DMNL�DUKLWHNWRQVNR�JUD HYQLK�
GLMHORYD� ]JUDGH� L]� ODQND� ���� VWDYND� ����� WR NH� D�
� RYLVQR�R�YUVWL�L�QDPMHQL�]JUDGH��VDGUåL��
D�� RS H�SRGDWNH�R� ]JUDGL� L� SRGDWNH�R�XWLFDMX�RNROLQH�QD�

]JUDGX�� SRORåDM�� RULMHQWDFLMD�� QDGPRUVND� YLVLQD��
QDPMHQD�� L]ORåHQRVWL� IDVDGD� ND� L]JUD HQRM� L�
QHL]JUD HQRM� RNROLQL�� EURM� IDVDGD� L]ORåHQLK� YMHWUX��
L]ORåHQRVW�]JUDGH�VXQ HYRP�]UD HQMX��

E�� SRGDWNH� R� SRGMHOL� ]JUDGH� X� WRSOLQVNH� ]RQH� SUHPD�
RGUHGEL� ODQND�����VWDYND�����RYRJD�3UDYLOQLND�DNR�MH�
]JUDGD�SRGLMHOMHQD�X�WRSOLQVNH�]RQH��

F�� JHRPHWULMVNH�]QD DMNH�]JUDGH��SRYUãLQD�JULMDQRJ�GLMHOD��
]DSUHPLQD� JULMDQRJ� GLMHOD�� NRULVQD� SRYUãLQD�� IDNWRU�
REOLND�� SRYUãLQD� RPRWD D�� SRYUãLQD�� IDVDGH�� SRYUãLQD�
WUDQVSDUHQWQLK� GLMHORYD�� XGLR� SRYUãLQH� SUR]RUD� X�
XNXSQRM�SRYUãLQL�IDVDGH��

G�� VWUXNWXUDOQH�]QD DMNH�]JUDGH��NRQVWUXNFLMVNL�WLS�]JUDGH��
PDVHQL� NDSDFLWHW� NRQVWUXNFLMH�� WRSOLQVNL� NDSDFLWHW�
RYRMQLFH�� ]DSWLYHQRVW� VSROMDãQMHJ� RPRWD D�� KRPRJH�
QRVW�QHKRPRJHQRVW� RYRMQLFH�� SRORåDM� VPMHãWDQMD�
WUDQVSDUHQWQLK� GLMHORYD� RYRMQLFH� X� RGQRVX� QD�
L]RODFLMVNH� PDWHULMDOH� XQXWDU� RYRMQLFH�� LQWHJUDFLMD�
HOHPHQWD�]D�]DãWLWX�RG�VXQFD��SRORåDM�WHKQL NLK�VXVWDYD�
X�RGQRVX�QD�JULMDQH�GLMHORYH�]JUDGH��
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H�� VDVWDYDN� SRMHGLQLK� JUD HYQLK� GLMHORYD� ]JUDGH� VD�
WHKQL NLP� ]QD DMNDPD� NRMH� PRUDMX� LPDWL� JUD HYQL�
SURL]YRGL�NRML�VH�XJUD XMX�X�]JUDGX��

I�� SUHGYL HQD�WHKQL ND�UMHãHQMD�]D�VSUMH DYDQMH�XQXWDUQMH�
SRYUãLQVNH�NRQGHQ]DFLMH�QD�SR]LFLMDPD�NRQVWUXNWLYQLK�
L�JHRPHWULMVNLK�WRSOLQVNLK�PRVWRYD�QD�RPRWD X�]JUDGH��

J�� SUHGYL HQD� WHKQL ND� UMHãHQMD� ]D� LVSUDYQR� RVLJXUDQMH�
PLQLPDOQH�]UDNRSURSXVQRVWL�VSRMQLFD�SXQLK�JUD HYQLK�
GLMHORYD� L� RWYRUD� �L� RVWDOLK� WUDQVSDUHQWQLK� JUD HYQLK�
GLMHORYD���

K�� SUHGYL HQD� WHKQL ND� UMHãHQMD� ]D� VSUMH DYDQMH�
SUHJULMDYDQMD�SURVWRUD�]JUDGH�WLMHNRP�OMHWD��

���� 7HKQL NL� RSLV� VXVWDYD� ]D� JULMDQMH�� KOD HQMH��
YHQWLODFLMX�NOLPDWL]DFLMX� ]JUDGH� L]� ODQND� ���� VWDYND� �����
WR NH� E�� RYLVQR� R� YUVWL� L� QDPMHQL� ]JUDGH� L� VORåHQRVWL�
WHKQL NRJ�VXVWDYD��VDGUåL��
D�� UHåLPL� UDGD� VXVWDYD� ]D� JULMDQMH�� KOD HQMH��

YHQWLODFLMX�NOLPDWL]DFLMX�� SR HWDN� L� NUDM� VH]RQH�
JULMDQMD�KOD HQMD�� EURM� VDWL� UDGD� VXVWDYD�
JULMDQMD�KOD HQMD�� EURM� GDQD� UDGD� VXVWDYD�
JULMDQMD�KOD HQMD��EURM�VDWL�UDGD�VXVWDYD�YHQWLODFLMH��

E�� VORåHQRVW� WHKQL NLK� VXVWDYD� ]D� JULMDQMH�� KOD HQMH��
YHQWLODFLMX�NOLPDWL]DFLMX��

F�� RSLV� WHKQL NLK� ]QD DMNL�� SURFHVD� XSUDYOMDQMD� L� UDGD�
VXVWDYD� ]D� JULMDQMD� ]JUDGH�� ]RQD�� QD LQ� JULMDQMD��
SRVWURMHQMH� ]D� SURL]YRGQMX� WRSOLQVNH� HQHUJLMH�� L]YRUL�
HQHUJLMH�� UHJXOLUDQMH� VXVWDYD� ]D� JULMDQMH�� VXVWDY�
GLVWULEXFLMH�� JULMQD� WLMHOD�� RVWDOL� XUH DML�RSUHPD��
SULSDGDMX L�HOHPHQDWL�L�LQVWDODFLMH��

G�� RSLV� WHKQL NLK� ]QD DMNL�� SURFHVD� XSUDYOMDQMD� L� UDGD�
VXVWDYD� ]D� SULSUHPX� SRWURãQH� WRSOH� YRGH� ]D�
]JUDGX�]RQH�� QD LQ� SULSUHPH� SRWURãQMH� WRSOH� YRGH��
VSUHPQLN� WRSOH� YRGH� LOL� SURWR QL� VXVWDY� L� SULSDGDMX L�
HOHPHQWL�� L]YRUL� HQHUJLMH�� UHJXOLUDQMH� VXVWDYD� ]D�
SULSUHPX� 379�� VXVWDY� GLVWULEXFLMH�� RVWDOL�
XUH DML�RSUHPD��SULSDGDMX L�HOHPHQWL�L�LQVWDODFLMH��

H�� RSLV� WHKQL NLK� ]QD DMNL�� SURFHVD� XSUDYOMDQMD� L� UDGD�
VXVWDYD� ]D� KOD HQMH� SURVWRUD� ]JUDGH�� ]RQD�� QD LQ�
KOD HQMD�� YUVWD� XUH DMD� ]D� KOD HQMH�� L]YRUL� HQHUJLMH��
VNODGLãWHQMH� UDVKODGQH� HQHUJLMH�� UHJXOLUDQMH� VXVWDYD� ]D�
KOD HQMH�� VXVWDY� GLVWULEXFLMH�� UDVKODGQD� WLMHOD�� RVWDOL�
XUH DML�RSUHPD��SULSDGDMX L�HOHPHQWL�L�LQVWDODFLMH��

I�� RSLV� WHKQL NLK� ]QD DMNL�� SURFHVD� XSUDYOMDQMD� L� UDGD�
VXVWDYD�]D�SULVLOQX�YHQWLODFLMX�X�]JUDGL��]RQDPD��YUVWD�
VXVWDYD� SULVLOQH� YHQWLODFLMH�� SURFHVL� SULSUHPH� ]UDND��
VXVWDY� SRYUDWD� WRSOLQH� �UHNXSHUDFLMD��� UHJXOLUDQMH�
VXVWDYD� SULVLOQH� YHQWLODFLMH�� VXVWDY� GLVWULEXFLMH�� RVWDOL�
XUH DML�RSUHPD��SULSDGDMX L�HOHPHQWL�L�LQVWDODFLMH��

J�� RSLV�YUVWH��XSRUDEH��QD LQD�L�XGMHOD�REQRYOMLYLK�L]YRUD�
HQHUJLMH� X� SRGPLUHQMX� SRWUHEQH� HQHUJLMH�� WH� XYMHWH�
L]YR HQMD� ]D� RSVNUEX� REQRYOMLYLP� L]YRULPD� HQHUJLMH��
DNR� MH� SUHGYL HQD� XSRUDED� REQRYOMLYH� HQHUJLMH� ]D�
JULMDQMH��

K�� XWLFDM� VXVWDYD� ]D� JULMDQMH�� YHQWLODFLMX�� NOLPDWL]DFLMX��
KOD HQMH�QD�RNROLã��]DJD HQRVW��SRYUDW�WRSOLQH���

���� 7HKQL NL� RSLV� VXVWDYD� XQXWDUQMH� L� SULSDGDMX H� YDQMVNH�
UDVYMHWH�]JUDGH��DXWRPDWL]DFLMH�L�UHJXODFLMH�WHKQL NLK�VXVWDYD�
]JUDGH� L]� ODQND� ���� VWDYND� ����� WR NH� F��� RYLVQR� R� YUVWL� L�
QDPMHQL�]JUDGH��VDGUåL��
D�� RSLV� WHKQL NLK� ]QD DMNL�� SURFHVD� XSUDYOMDQMD� L� UDGD�

VXVWDYD� UDVYMHWH� X� ]JUDGL�� ]RQDPD� XNOMX XMX L� VYH�
XUH DMH��RSUHPX��SULSDGDMX H�HOHPHQDWH�L�LQVWDODFLMH��

E�� RSLV�UDFLRQDOQRVWL�XSRUDEH�HQHUJLMH�]D�UDVYMHWX��
F�� RSLV� L� XYMHWH� L]YR HQMD� RSUHPH� ]D� VXVWDY�

DXWRPDWL]DFLMH� L� XSUDYOMDQMD�� WH� SULND]� RUJDQL]DFLMH� L�

IXQNFLMD� VXVWDYD� DNR� MH� SUHGYL HQD� XJUDGQMD� VXVWDYD�
DXWRPDWL]DFLMH�L�XSUDYOMDQMD��

G�� XYMHWH�]D�RGUåDYDQMH�RSUHPH��X�RGQRVX�QD�UDFLRQDOQRVW�
XSRUDEH�HQHUJLMH��

ODQDN�����
�6DGUåDM�(ODERUDWD���,]UD XQL�]D�RFMHQX�HQHUJHWVNLK�]QD DMNL�

]JUDGH�]RQD��
���� ,]UD XQL� ]D� RFMHQX� HQHUJHWVNLK� ]QD DMNL� DUKLWHNWRQVNR�

JUD HYQRJ� GLMHOD� ]JUDGH� L]� ODQND� ���� VWDYND� ����� WR NH� D���
RYLVQR�R�YUVWL�L�QDPMHQL�]JUDGH��VDGUåH��
D�� XOD]QH� SRGDWNH� NRML� VX� SRVOXåLOL� NDR� SRGORJD� NRG�

L]UD XQD�HQHUJHWVNLK�]QD DMNL�DUKLWHNWRQVNR�JUD HYQRJ�
GLMHOD�]JUDGH��

E�� L]UD XQH�IL]LNDOQLK�]QD DMNL�JUD HYQLK�GLMHORYD�]JUDGH�
X� SRJOHGX�PLQLPDOQH� WRSOLQVNH� ]DãWLWH� L� NRQGHQ]DFLMH�
YRGHQH� SDUH�� WH� GRND]H� R� LVSXQMDYDQMX� ]DKWMHYD� L]�
RYRJD�3UDYLOQLND��NDNR�]D�SRMHGLQH�JUD HYQH�GLMHORYH��
WDNR�L�]D�]JUDGX�NDR�FMHOLQX��

F�� L]UD XQ�NRHILFLMHQWD� WUDQVPLVLMVNH� UD]PMHQH� WRSOLQH�]D�
]JUDGX�� XNOMX XMX L� GRND]� R� LVSXQMDYDQMX� ]DKWMHYD� L]�
RYRJ� 3UDYLOQLND� X� SRJOHGX� YULMHGQRVWL� NRHILFLMHQWD�
WUDQVPLVLMVNH� UD]PMHQH� WRSOLQH� SR� MHGLQLFL� SRYUãLQH�
RPRWD D�JULMDQRJ�GLMHOD�]JUDGH��

G�� L]UD XQ� NRHILFLMHQWD� YHQWLODFLRQH� UD]PMHQH� WRSOLQH� ]D�
]JUDGX�]RQH��

H�� L]UD XQ�GRELWDND�HQHUJLMH�]D�]JUDGX��
I�� L]UD XQ�JRGLãQMH�SRWUHEQH�WRSOLQVNH�HQHUJLMH�]D�JULMDQMH�

]JUDGH� ]D� VWYDUQH� L� UHIHUHQWQH� GRVWXSQH� NOLPDWVNH�
SRGDWNH��

J�� L]UD XQ� JRGLãQMH� SRWUHEQH� WRSOLQVNH� HQHUJLMH� ]D�
KOD HQMH�]JUDGH�]D�VWYDUQH�NOLPDWVNH�SRGDWNH��

���� ,]UD XQL� ]D� RFMHQX� HQHUJHWVNLK� ]QD DMNL� WHKQL NLK� VXVWDYD�
]JUDGH� L]� ODQND� ���� VWDYND� ����� WR NH� E��� RYLVQR� R� YUVWL� L�
QDPMHQL�]JUDGH�L�VORåHQRVWL�WHKQL NRJ�VXVWDYD��VDGUåH��
D�� XOD]QL� SRGDFL� NRML� VX� SRVOXåLOL� NDR� SRGORJD� NRG�

L]UD XQD� HQHUJHWVNLK� ]QD DMNL� WHKQL NLK� VXVWDYD�
]JUDGH��

E�� L]UD XQ�JRGLãQMH�LVSRUX HQH�HQHUJLMH�]D�VXVWDY�JULMDQMD��
F�� L]UD XQ� JRGLãQMH� SRWUHEQH� L� LVSRUX HQH� HQHUJLMH� ]D�

VXVWDY�]D�SULSUHPX�SRWURãQH�WRSOH�YRGH��
G�� L]UD XQ�JRGLãQMH�LVSRUX HQH�HQHUJLMH�]D�KOD HQMH��
H�� L]UD XQ� JRGLãQMH� SRWUHEQH� HQHUJLMH� ]D� VXVWDY� SULVLOQH�

YHQWLODFLMH� QD� RVQRYX� SURMHNWLUDQRJ� VXVWDYD� SULVLOQH�
YHQWLODFLMH��

I�� L]UD XQ�JRGLãQMH�SRWUHEQH�HQHUJLMD�]D�SRJRQ�SRPR QLK�
VXVWDYD� �SXPSH�� YHQWLODWRUL�� NRPSUHVRUL�� UHJXOLUDQMH� L�
VO��� QD� RVQRYX� SURMHNWLUDQH� XNXSQH� LQVWDOLUDQH� VQDJH�
SRPR QLK�VXVWDYD��

J�� L]UD XQ� JRGLãQMH� SRWUHEQH� HQHUJLMH� ]D� UDVYMHWX� QD�
RVQRYX� SURMHNWLUDQH� XNXSQH� LQVWDOLUDQH� VQDJH� VXVWDYD�
UDVYMHWH��

K�� L]UD XQ� LVSRUX HQH� WRSOLQVNH� HQHUJLMH� L]� REQRYOMLYLK�
L]YRUD�GRYHGHQH�RGJRYDUDMX LP�VXVWDYRP��

L�� L]UD XQ� HQHUJLMH� YUD HQH� VXVWDYRP� ]D�
UHJHQHUDFLMX�UHNXSHUDFLMX��

M�� L]UD XQ�XNXSQH�JRGLãQMH�LVSRUX HQH�HQHUJLMH��
N�� L]UD XQ� SULPDUQH� HQHUJLMH� L� JRGLãQMLK� HPLVLMD�

XJOMHQGLRNVLGD��GLUHNWQH�L�LQGLUHNWQH�HPLVLMH�&2����

ODQDN�����
�6DGUåDM�(ODERUDWD���*UDIL ND�GRNXPHQWDFLMD�]JUDGH��

���� *UDIL ND�GRNXPHQWDFLMD�HQHUJHWVNLK�]QD DMNL�DUKLWHNWRQVNR�
JUD HYQLK�GLMHORYD�]JUDGH�L]� ODQND�����VWDYND������WR NH�D���
RYLVQR�R�YUVWL�L�QDPMHQL�]JUDGH��VDGUåL��
D�� *UDIL NL� SULND]� WORFUWD� L� SUHVMHND� ]JUDGH� VD� XFUWDQLP�

JUDQLFDPD� ]RQD� L� R]QD HQLP� ]RQDPD�� VD� XSLVDQLP�
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SURMHNWQLP� XQXWDUQMLP� WHPSHUDWXUDPD� ]D� JULMDQMH� L�
KOD HQMH�� QDPMHQDPD� SURVWRUD�� WH� R]QDNDPD�
JHRJUDIVNH�RULMHQWDFLMH�QD�WORFUWLPD��

E�� *UDIL NL�SULND]�IDVDGD�]JUDGH�VD�XFUWDQLP�L�R]QD HQLP�
SR]LFLMDPD�RWYRUD��WUDQVSDUHQWQLK�JUD HYQLK�GLMHORYD��L�
XFUWDQLP� L� R]QD HQLP� SR]LFLMDPD� L� SRORåDMHP�
HOHPHQDWD�]DãWLWH�RG�VXQ HYD�]UD HQMD��

F�� *UDIL NH� SULND]H� NDUDNWHULVWL QLK� GHWDOMD� L� RSLVH�
UMHãHQMD�SRWHQFLMDOQLK�WRSOLQVNLK�PRVWRYD�QD�]JUDGL��VD�
QDYHGHQLP� VORMHYLPD� �PDWHULMDOLPD��� GHEOMLQDPD�
PDWHULMDOD�� SURMHNWLUDQHP� YULMHGQRVWLPD� WRSOLQVNH�
SURYRGOMLYRVWL� �>:��Pā.�@�L�WHPSHUDWXUDPD�XQXWDUQMLK�
SRYUãLQD�RYRMQLFH��

G�� *UDIL NH� SULND]H� NDUDNWHULVWL QLK� GHWDOMD� L� RSLVH�
UMHãHQMD� ]D� VSUMH DYDQMH� SRMDYH� XQXWDUQMH� LOL� YDQMVNH�
SRYUãLQVNH�NRQGHQ]DFLMH�QD�WRSOLQVNLP�PRVWRYLPD��

H�� *UDIL NH� SULND]H� NDUDNWHULVWL QLK� GHWDOMD� L� RSLVH�
UMHãHQMD� ]D� RVLJXUDYDQMH� PLQLPDOQH� ]UDNRSURSXVQRVWL�
VSRMQLFD� L]PH X� JUD HYQLK� GLMHORYD� ]JUDGH� L� QD�
SR]LFLMDPD�SURGRUD�LQVWDODFLMVNLK�NDQDOD�L�YRGRYD��

���� *UDIL ND� GRNXPHQWDFLMD� HQHUJHWVNLK� ]QD DMNL� VXVWDYD� ]D�
JULMDQMH��KOD HQMH��YHQWLODFLMX�NOLPDWL]DFLMX�]JUDGH� L]� ODQND�
���� VWDYND� ����� WR NH� E��� RYLVQR� R� YUVWL� L� QDPMHQL� ]JUDGH��
VDGUåL��
D�� *UDIL NL� SULND]� WORFUWD� ]JUDGH� VD� XFUWDQLP� JUDQLFDPD�

]RQD� L� R]QD HQLP� ]RQDPD�� VD� R]QDNDPD� NRULãWHQLK�
WHKQL NLK�VXVWDYD��WH�R]QDNDPD�JHRJUDIVNH�RULMHQWDFLMH�
QD�WORFUWLPD��

E�� *UDIL NH� SULND]H� NDUDNWHULVWL QLK� GHWDOMD� L� RSLVH� VYLK�
PDãLQVNLK� VXVWDYD� NRML� LPDMX� XWLFDMD� QD� LVSXQMDYDQMH�
SURSLVDQLK� ]DKWMHYD� ]D� HQHUJHWVNLP� ]QD DMNDPD�
]JUDGH��

���� *UDIL ND� GRNXPHQWDFLMD� HQHUJHWVNLK� ]QD DMNL� VXVWDYD� ]D�
JULMDQMH��KOD HQMH��YHQWLODFLMX�NOLPDWL]DFLMX�]JUDGH� L]� ODQND�
���� VWDYND� ����� WR NH� E��� RYLVQR� R� YUVWL� L� QDPMHQL� ]JUDGH��
VDGUåL��
D�� *UDIL NH�SULND]H�NDUDNWHULVWL QLK�GHWDOMD�L�RSLVH�VXVWDYD�

XQXWDUQMH� L� YDQMVNH� UDVYMHWH� NRML� LPDMX� XWLFDMD� QD�
LVSXQMDYDQMH� SURSLVDQLK� ]DKWMHYD� ]D� HQHUJHWVNLP�
]QD DMNDPD�]JUDGH��

E�� *UDIL NH�SULND]H�NDUDNWHULVWL QLK�GHWDOMD�L�RSLVH�VXVWDYD�
]D� DXWRPDWL]DFLMX� L� XSUDYOMDQMH� NRML� LPDMX� XWLFDMD� QD�
LVSXQMDYDQMH� SURSLVDQLK� ]DKWMHYD� ]D� HQHUJHWVNLP�
]QD DMNDPD� ]JUDGH�� WH� RSVNUEX� REQRYOMLYLP� L]YRULPD�
HQHUJLMH��

ODQDN�����
�6DGUåDM�(ODERUDWD�R�HQHUJHWVNLP�]QD DMNDPD�]JUDGD���3URJUDP�

NRQWUROH�L�RVLJXUDQMD�NYDOLWHWD�WLMHNRP�JUD HQMD��
���� 3URJUDP� NRQWUROH� L� RVLJXUDQMD� NYDOLWHWD� WLMHNRP� JUD HQMD�

DUKLWHNWRQVNR�JUD HYQLK�GLMHORYD�]JUDGH�L]� ODQND�����VWDYND�
�����WR NH�D���VDGUåL��
D�� SRSLV�JUD HYQLK�L�GUXJLK�SURL]YRGD�NRML�VH�XJUD XMX�X�

]JUDGX�� D� NRML� VH� RGQRVH� QD� LVSXQMDYDQMH� ]DKWMHYD� L]�
WHKQL NRJ� UMHãHQMD� ]JUDGH� X� RGQRVX� QD� ]DKWLMHYDQH�
HQHUJHWVNH�NDUDNWHUVLWLNH��

E�� SUHJOHG� L� RSLV� SRWUHEQLK� NRQWUROQLK� SRVWXSDND�
LVSLWLYDQMD� L� ]DKWLMHYDQLK� UH]XOWDWD� NRMLPD� H� VH�
GRND]DWL�XVNOD HQRVW�]JUDGH�HQHUJHWVNLP�]DKWMHYLPD��

F�� XYMHWH� JUD HQMD� L� GUXJH� ]DKWMHYH� NRML� PRUDMX� ELWL�
LVSXQMHQL� WLMHNRP�JUD HQMD�]JUDGH��D�NRML� LPDMX�XWLFDM�
QD� SRVWL]DQMH� RGQRVQR� ]DGUåDYDQMH� SURMHNWLUDQLK�
RGQRVQR� SURSLVDQLK� WHKQL NLK� ]QD DMNL� ]JUDGH� L�
LVSXQMDYDQMH�HQHUJHWVNLK�]DKWMHYD�]JUDGH��

G�� XYMHWH�L�QD LQ�VNODGLãWHQMD�JUD HYQLK�SURL]YRGD�NRML�VX�
RG�XWLFDMD�QD�WRSOLQVNH�]QD DMNH��

H�� QD LQ�XJUDGQMH�JUD HYQLK�SURL]YRGD�NRML�VX�RG�XWLFDMD�
QD�WRSOLQVNH�]QD DMNH��

I�� SRVWXSDN� WHKQL NRJ� SUHJOHGD� ]JUDGH� VD� QD]QDNRP�
QD LQD� NRQWUROH� LVSXQMDYDQMD� HQHUJHWVNLK� ]DKWMHYD�
]JUDGH��

J�� XYMHWH� RGUåDYDQMD� ]JUDGH� X� RGQRVX� QD� SUHGYL HQH�
HQHUJHWVNH� ]QD DMNH� ]D� SURMHNWLUDQH� YLMHN� XSRUDEH�
]JUDGH��

K�� SUHSRUXNH� NRULVQLFLPD� ]JUDGH� R� PRJX QRVWLPD� �LOL�
QD LQX�� NRULãWHQMD� ]JUDGH� NRMLPD� VH� RVLJXUDYD� XãWHGD�
HQHUJLMH�� KLJLMHQD� L� ]GUDYOMH� WH� L]EMHJDYDMX� JUD HYQH�
ãWHWH��

L�� GUXJH�XYMHWH� SURSLVDQH�RYLP�3UDYLOQLNRP� L� SRVHEQLP�
SURSLVLPD��

M�� SRSLV�WHKQL NLK�VSHFLILNDFLMD��
���� 3URJUDP� NRQWUROH� L� RVLJXUDQMD� NYDOLWHWD� WLMHNRP� L]YR HQMD�

WHUPRWHKQL NLK� VXVWDYD� L]� ODQND� ���� VWDYND� ����� WR NH� E��
VDGUåL��
D�� SRVWXSNH�XJUDGQMH�NDR�L�GUXJH�]DKWMHYH�NRML�PRUDMX�ELWL�

LVSXQMHQL� X� WRNX� XJUDGQMH� VXVWDYD� ]D� JULMDQMH��
YHQWLODFLMX�� NOLPDWL]DFLMX�� KOD HQMH� XNOMX XMX L� VYX�
RSUHPX�XUH DMH�� SULSDGDMX H� HOHPHQWH� L� LQVWDODFLMH�� D�
NRML� LPDMX� XWLFDM� QD� SRVWL]DQMH� HQHUJHWVNH�
X LQNRYLWRVWL��

E�� SRVWXSNH� GRND]LYDQMD� X LQNRYLWRVWL� SURMHNWLUDQHK�
HOHPHQDWD� VXVWDYD� ]D� JULMDQMH�� YHQWLODFLMX��
NOLPDWL]DFLMX��KOD HQMH��

F�� WHKQRORãNH�SRVWXSNH�XJUDGQMH�NRPSRQHQWL�L�HOHPHQDWD�
VXVWDYD�� NRML� LPDMX� XWLFDM� QD� SRVWL]DQMH� X LQNRYLWRVWL�
SURMHNWLUDQHK� RGQRVQR� SURSLVDQLK� WHKQL NLK� ]QD DMNL�
VXVWDYD��

G�� XJUDGQMX� VXVWDYD� ]D� RSVNUEX� REQRYOMLYLP� L]YRULPD�
HQHUJLMH�� DNR� MH� SUHGYL HQD� XSRUDED� REQRYOMLYH�
HQHUJLMH�]D�JULMDQMH��

H�� RGUåDYDQMH�VXVWDYD��XNOMX XMX L�XYMHWH�]D�]EULQMDYDQMH�
GLMHORYD� VXVWDYD� QDNRQ� ]DPMHQH� LOL� GMHORPL QRJ�
XNODQMDQMD� NRML� PRUDMX� ELWL� XNOMX HQL� X� L]MDYX� R�
L]YHGHQLP�UDGRYLPD�L�R�XYMHWLPD�RGUåDYDQMD�]JUDGH��

���� 3URJUDP� NRQWUROH� L� RVLJXUDQMD� NYDOLWHWD� WLMHNRP� L]YR HQMD�
VXVWDYD� UDVYMHWH�� DXWRPDWL]DFLMH� L� XSUDYOMDQMD� L]� ODQND� ����
VWDYND������WR NH�F��VDGUåL��
D�� XJUDGQMX� RSUHPH� ]D� VXVWDY� DXWRPDWL]DFLMH� L�

XSUDYOMDQMD�� DNR� MH� SUHGYL HQD� XJUDGQMD� VXVWDYD�
DXWRPDWL]DFLMH�L�XSUDYOMDQMD��

E�� GUXJH� ]DKWMHYH� NRML� PRUDMX� ELWL� LVSXQMHQL� X� WRNX�
XJUDGQMH� VXVWDYD� UDVYMHWH�� D� NRML� LPDMX� XWLFDM� QD�
SRVWL]DQMH� X LQNRYLWRVWL� SURMHNWLUDQHK� RGQRVQR�
SURSLVDQLK�WHKQL NLK�]QD DMNL��

F�� GRND]LYDQMD� X LQNRYLWRVWL� SURMHNWLUDQHK� HOHPHQDWD�
VXVWDYD�UDVYMHWH��

G�� SRVWXSNH�NRQWUROH��NYDOLWHWD�XJUDGQMH�L�IXQNFLMH�VXVWDYD�
UDVYMHWH�L�LOL�DXWRPDWL]DFLMH�L�XSUDYOMDQMD��FHUWLILFLUDQMD�L�
L]YMHãWDMD� R� LVSLWLYDQMLPD� X� RGQRVX� QD� PLQLPDOQH�
]DKWMHYH�]D�HQHUJHWVNH�]QD DMNH�]JUDGD��

ODQDN�����
�8SRUDED�REQRYOMLYLK�L]YRUD�HQHUJLMH��

���� 7HKQL ND�GRNXPHQWDFLMD�NRMD�MH�RGUH HQD�GUXJLP�SURSLVLPD��
D�NRMRP�VH�GDMH�WHKQL NR�UMHãHQMH�VXVWDYD�JULMDQMD�]D�]JUDGH�
L]� ODQND� ���� WR ND� D�� RYRJD� 3UDYLOQLND�� REYH]QR� VDGUåL� L�
WHKQL NR� UMHãHQMH� XSRUDEH� REQRYOMLYLK� L]YRUD� HQHUJLMH� ]D�
JULMDQMH��

���� 7HKQL ND�GRNXPHQWDFLMD�L]�VWDYND�����RYRJ� ODQND��NRMRP�VH�
GDMH� WHKQL NR� UMHãHQMH� VXVWDYD� JULMDQMD� ]D� ]JUDGH� L]� ODQND�
���� WR ND� E�� RYRJD� 3UDYLOQLND�� REDYH]QR� VDGUåL� L� GRND]� R�
XSRUDEL�XQXWDUQMLK�L]YRUD�WRSOLQH�L]�WHKQRORãNRJ�SURFHVD�]D�
SRWUHEH�JULMDQMD��
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ODQDN�����
�(ODERUDW�SUL�]QD DMQRM�REQRYL�SRVWRMH H�]JUDGH��

���� =D� ]QD DMQX� REQRYX� SRVWRMH H� ]JUDGH� L]� ODQND� ���� VWDYDN�
���� WR NH� D�� RYRJ� 3UDYLOQLND�� (ODERUDW� VDGUåL� SULORJH�
SURSLVDQH� O������������RYRJ�3UDYLOQLND��

���� =D� ]QD DMQX� REQRYX� SRVWRMH H� ]JUDGH� L]� ODQND� ���� VWDYND�
����WR NH�E��RYRJ�3UDYLOQLND��(ODERUDW�]D� LWDY�JUD HYQL�GLR�
QD� NRMHP� MH� SURYHGHQ� JUD HYQL� ]DKYDW�� VDGUåL� SULORJH�
SURSLVDQH� O������������RYRJ�3UDYLOQLND��

���� =D� ]QD DMQX� REQRYX� SRVWRMH H� ]JUDGH� L]� ODQND� ���� VWDYDN�
���� WR NH� F�� RYRJ� 3UDYLOQLND�� (ODERUDW� ]D� REQRYOMHQX�
SRVWRMH X�]JUDGX��SRUHG�SULORJD�SURSLVDQLK� O�����������RYRJ�
3UDYLOQLND��VDGUåL��
D�� X� GLMHOX� ��� 7HKQL NL� RSLV� ]JUDGH� �� GHWDOMDQ� RSLV� L�

WHKQL NH� ]QD DMNH� SRVWRMH HJ� VWDQMD� ]JUDGH� RGQRVQR�
SRVWRMH HJ� JUD HYQRJ� GLMHOD� ]JUDGH� REXKYD HQRJ�
REQRYRP� X� RGQRVX� QD� HQHUJHWVNH� ]QD DMNH� SULMH�
SUHGYL HQRJ�JUD HYQRJ�]DKYDWD��

E�� X� GLMHOX� ��� ,]UD XQL� ]D� RFMHQX� HQHUJHWVNLK� ]QD DMNL�
]JUDGH� �� L]UD XQH� IL]LNDOQLK� ]QD DMNL� SRVWRMH LK�
JUD HYQLK� GLMHORYD� ]JUDGH� REXKYD HQLK� REQRYRP� X�
SRJOHGX�PLQLPDOQH�WRSOLQVNH�]DãWLWH��

F�� X�GLMHOX����*UDIL ND�GRNXPHQWDFLMD�]JUDGH��VDGUåL��
D�� *UDIL NL� SULND]� WORFUWD� L� SUHVMHND� SRVWRMH HJ�

VWDQMD� ]JUDGH� VD� XFUWDQLP� JUDQLFDPD� ]RQD� L�
R]QD HQLP� ]RQDPD�� VD� XSLVDQLP� SURMHNWQLP�
XQXWDUQML�P�WHPSHUDWXUDPD�]D�JULMDQMH�L�KOD HQMH��
QDPMHQDPD� SURVWRUD�� WH� R]QDNDPD� JHRJUDIVNH�
RULMHQWDFLMH�QD�WORFUWLPD��

E�� *UDIL NL� SULND]� IDVDGD� SRVWRMH HJ� VWDQMD� ]JUDGH�
VD� XFUWDQLP� L� R]QD HQLP� SR]LFLMDPD� RWYRUD�
�WUDQVSDUHQWQLK� JUD HYQLK� GLMHORYD�� L� XFUWDQLP� L�
R]QD HQLP� SR]LFLMDPD� L� SRORåDMHP� HOHPHQDWD�
]DãWLWH�RG�VXQ HYD�]UD HQMD��

���� =D� ]QD DMQX� REQRYX� SRVWRMH H� ]JUDGH� L]� ODQND� ���� VWDYND�
���� WR NH� G�� RYRJ� 3UDYLOQLND�� (ODERUDW� VDGUåL� SULORJH�
SURSLVDQH� O�����������RYRJ�3UDYLOQLND��

���� =D�]QD DMQX�REQRYX�]JUDGD�L]� ODQND�����VWDYND�����WR NH�D��
L�E��QLMH�SRWUHEQD� L]UDGD�(ODERUDWD��QHJR�SUHGPMHU�UDGRYD� L�
L]UD XQVNL�GRND]�NRMLP�HOHPHQWL�RYRMQLFH��D�NRML�VX�SUHGPHW�
]QD DMQH� REQRYH� L]� ODQND� ���� VWDYDN� ���� WR NH� D�� L� E��� GD�
]DGRYROMDYDMX�YULMHGQRVWL�L]�3ULORJD��%��RYRJ�3UDYLOQLND��

���� =DWH HQH� WHKQL NH� L� HQHUJHWVNH� ]QD DMNH� SRVWRMH HJ�
JUD HYQRJ� GLMHOD�� SULMH� SR HWND� SURMHNWLUDQMD� REQRYH��
XWYU XMX� VH�SUHJOHGRP�QD�]JUDGL�� XYLGRP�X�GRNXPHQWDFLMX�
]JUDGH�� X]LPDQMHP� X]RUDND�� L]UD XQLPD� LOL� QD� GUXJL�
SULPMHUHQ�QD LQ��

���� ,]X]HWQR� RG� VWDYND� ���� RYRJD� ODQND�� ]D� RGUH HQH� YUVWH�
]JUDGD�� L]UDGL� (ODERUDWD� DNR� MH� SRWUHEQR� SUHWKRGL� L]UDGD�
VQLPNH�SRVWRMH HJ�VWDQMD�NDR�SRGORJD�]D�L]UDGX�(ODERUDWD��

ODQDN�����
�0HWHRURORãNH�YHOL LQH��

=D�WRSOLQVNH�L]UD XQH�SUHPD�SURSLVDQLP�]DKWMHYLPD�L]�RYRJ�
3UDYLOQLND� SULPMHQMXMX� VH� PHWHRURORãNH� YHOL LQH� ]D� PMHURGDYQH�
SRVWDMH�VDGUåDQH�X�3ULORJX��(��RYRJ�3UDYLOQLND��

ODQDN�����
�2YMHUD�L�UHYL]LMD�(ODERUDWD��

���� (ODERUDW� L]� ODQND� ���� L� ���� RYRJ� 3UDYLOQLND�� L]UD XMH� L�
SRWSLVXMH� IL]L ND� RGQRVQR� SUDYQD� RVRED� NRMD� SRVMHGXMH�
RYODVWL� ]D� REDYOMDQMH� HQHUJHWVNRJ� DXGLWD� L� HQHUJHWVNRJ�
FHUWLILFLUDQMD� ]JUDGD� VD� MHGQRVWDYQLP� WHKQL NLP� VXVWDYRP�
RGQRVQR�SUDYQD�RVRED�NRMD�SRVMHGXMH�RYODVWL� ]D�REDYOMDQMH�
HQHUJHWVNLK� DXGLWD� ]JUDGD� VD� VORåHQLP� WHKQL NLP� VXVWDYRP�
VXNODGQR�RGUHGEDPD�SRVHEQRJ�SURSLVD��

���� 2YMHUX� L� XQXWDUQMX�NRQWUROX�(ODERUDWD� L]� O�� ���� L� ���� RYRJ�
3UDYLOQLND�� VXNODGQR� SRVHEQRP� SURSLVX�� PRåH� REDYOMDWL�
VDPR�VWUX QR� OLFH�]DSRVOHQR�NRG�SUDYQRJ�OLFD� L]�VWDYND� ����
RYRJ� ODQND��

���� 5HYL]LMX� (ODERUDWD� YUãL� SUDYQR� OLFH� NRMH� SRUHG� XYMHWD� L]�
WR NH����RYRJ� ODQND�LVSXQMDYD�XYMHWD�GD�X�VWDOQRP�UDGQRP�
RGQRVX�]DSRãOMDYD�VWUX QR�NYDOLILNRYDQR�OLFH��

���� 6WUX QR� NYDOLILNRYDQR� OLFH� ]DSRVOHQR� X� SUDYQRP� OLFX� L]�
VWDYND� ���� RYRJ� ODQND� PRUD�� SRUHG� XYMHWD� GHILQLUDQLK�
SRVHEQLP� SURSLVRP�� SULORåLWL� RYMHUHQX� NRSLMX� 8YMHUHQMD� R�
XVSMHãQR�]DYUãHQRP�3URJUDPX�RVSRVREOMDYDQMD�0RGXO���L�LOL�
0RGXO� �� VWH HQX� X� RNYLUX� 3URJUDPD� RVSRVREOMDYDQMD� ]D�
HQHUJHWVNL� DXGLW� L�LOL� HQHUJLMVNR� FHUWLILFLUDQMH� ]JUDGD��
SURSLVDQRJ� 8UHGERP� R� XYMHWLPD� ]D� GDYDQMH� L� RGX]LPDQMH�
RYDVWL� ]D� REDYOMDQMH� HQHUJHWVNLK� DXGLWD� L� HQHUJHWVNR�
FHUWLILFLUDQMH� ]JUDGH� X� )%L+� ��6OXåEHQH� QRYLQH� )HGHUDFLMH�
%L+���EU����������L�WR�X�GLMHOX�QMHJRYH�VWUXNH��

ODQDN�����
�$OWHUQDWLYQL�VXVWDY�VQDEGLMHYDQMD�HQHUJLMRP��

���� =D� QRYH� ]JUDGH� VD� VORåHQLP� WHKQL NLP� VXVWDYRP�� ]D�
]QD DMQX� REQRYX� SRVWRMH LK� ]JUDGD�� SULOLNRP� SRGQRãHQMD�
]DKWMHYD� ]D� L]GDYDQMH� XUEDQLVWL NH� VXJODVQRVWL� ]D�
LQGLYLGXDOQH� REMHNWH�� ]JUDGH� LOL� VNXSLQH� ]JUDGD�� LQYHVWLWRU�
PRUD�� X� VNORSX� LGHMQRJ� SURMHNWD�� SULORåLWL� DQDOL]X� XSRUDEH�
DOWHUQDWLYQLK� VXVWDYD� VQDEGLMHYDQMD� HQHUJLMRP�� �� X� GDOMHP�
WHNVWX� DQDOL]D�� DNR� VX� WDNYL� GRVWXSQL�� X]LPDMX L� X� RE]LU�
WHKQL NX�� HNRORãNX� L� HNRQRPVNX� L]YRGOMLYRVW�
YLVRNRGMHORWYRUQLK�DOWHUQDWLYQLK�VXVWDYD��

���� 3RG�DOWHUQDWLYQLP�VXVWDYRP�VQDEGLMHYDQMD�HQHUJLMRP�VPDWUD�
VH� VYDNL� REOLN� HQHUJLMH� NRML� MH� MHIWLQLML� �QD� ED]L� SRYUDWD�
LQYHVWLFLMH�L�WURãNRYD�HNVSORDWDFLMH��L�NRMLP�VH�GMHOLPL QR�L�LOL�
X�SRWSXQRVWL�]DPMHQMXMX� IRVLOQD�JRULYD� L�HOHNWUL QD�HQHUJLMD�
LOL� VH�PLMHQMDMX� QMLKRYL� XGMHOL� X� XNXSQRM� SRWURãQML� HQHUJLMH�
REMHNWD��

���� $OWHUQDWLYQL� VXVWDY� L� VQDEGLMHYDQMD� HQHUJLMRP� L]� VWDYND� ����
RYRJ� ODQND�SRGUD]XPLMHYDMX��
D�� GHFHQWUDOL]RYDQL� VXVWDY� VQDEGLMHYDQMD� ED]LUDQ� QD�

REQRYOMLYLP�L]YRULPD�HQHUJLMH��
E�� NRJHQHUDFLMX��
F�� GDOMLQVNR�LOL�EORN�JULMDQMH�LOL�KOD HQMH��SRVHEQR�JGMH�MH�

WR� ED]LUDQR� QD� SRWSXQRP� LOL� GMHOLPL QRP� NRULãWHQMX�
REQRYOMLYLK�L]YRUD�HQHUJLMH��

G�� WRSOLQVNH�SXPSH��
���� $QDOL]D� L]� VWDYND� ���� RYRJ� ODQND� SRGUD]XPLMHYD� DQDOL]X�

WHKQL NH�� HNRORãNH� L� HNRQRPVNH� L]YRGOMLYRVWL� DOWHUQDWLYQLK�
VXVWDYD�VQDEGLMHYDQMD�HQHUJLMRP�X�VPLVOX�WHKQR�HNRQRPVNH�
RSUDYGDQRVWL� HNVSORDWDFLMH� X� VPLVOX� WHKQR�HNRQRPVNH�
RSUDYGDQRVWL�L�HNVSORDWDFLMH�SRVWURMHQMD��

���� 'RNXPHQWDFLMD�QD�NRMRM�MH�DQDOL]D�L]�VWDYND�����RYRJ� ODQND�
]DVQRYDQD� V� FLOMHP� YHULILNDFLMH� PRUD� ELWL� GRVWXSQD� RUJDQX�
QDGOHåQRP�]D�L]GDYDQMH�XUEDQLVWL NH�VXJODVQRVWL��

���� 1D� RVQRYX� XYLGD� X� GRNXPHQWDFLMX� QD� NRMRM� MH� $QDOL]X� L]�
VWDYND� ���� RYRJ� ODQND� RUJDQ� QDGOHåDQ� ]D� L]GDYDQMH�
XUEDQLVWL NH� VXJODVQRVWL� GXåDQ� MH� GHILQLUDWL� XYMHWH� ]D�
SULPMHQX�VXVWDYD�VQDEGLMHYDQMD�HQHUJLMRP��

9,,��,6.$=1,&$

ODQDN�����
�,VND]QLFD��

���� ,VND]QLFD� ]JUDGH� MH� VDVWDYQL� GLR� (ODERUDWD� L]� ODQND� ����
RYRJD�3UDYLOQLND��

���� 3RVHEQD�,VND]QLFD�L]UD XMH�VH�]D�SRMHGLQL�GLR�]JUDGH�NDGD�VH�
SURYRGH�RGYRMHQL�L]UD XQL�SUHPD�RGUHGEL� ODQND�����VWDYND�
����RYRJD�3UDYLOQLND��
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���� 3URMHNWDQWL� (ODERUDWD� L]� ODQND� ����� SRWSLVXMX� ,ND]QLFX� L]�
VWDYND�����RYRJD� ODQND�L�RYMHUDYDMX�MH��

���� ,VND]QLFX� QLMH� SRWUHEQR� L]UDGLWL� ]D� ]JUDGH� XNXSQH� NRULVQH�
JULMDQH� SRYUãLQH� PDQMH� RG� ��� P��� ]JUDGH� KODGQMD H�� GLR�
]JUDGH�NRML�MH�KODGQMD D�L�REQRYH�SRVWRMH LK�]JUDGD�L]� ODQND�
����VWDYND�����WR ��E��L�F��RYRJ�3UDYLOQLND��

9,,,��2'5ä$9$1-(�=*5$'(�8�2'1268�1$�
0,1,0$/1(�=$+7-(9(�=$�(1(5*(76.(�=1$ $-.(�
=*5$'$

ODQDN�����
�=DKWMHYL�]D�RGUåDYDQMH�]JUDGH�X�SHULRGX�XSRUDEQRJ�YLMHND�]JUDGH�

X�SRJOHGX�LVSXQMHQMD�XYMHWD�L]�3UDYLOQLND���
���� 2GUåDYDQMH�HQHUJHWVNLK�]QD DMNL�JUD HYQLK�GLMHORYD�]JUDGH��

WHKQL NLK�VXVWDYD�JULMDQMD��KOD HQMD��YHQWLODFLMH�NOLPDWL]DFLMH��
SULSUHPH�SRWURãQH�WRSOH�YRGH�WH�UDVYMHWH�PRUD�ELWL�WDNYR�GD�
VH�WLMHNRP�WUDMDQMD�]JUDGH�R XYDMX�QMHQH�WHKQL NH�]QD DMNH�L�
LVSXQMDYDMX� ]DKWMHYL� RGUH HQL� (ODERUDWRP� L� RYLP�
3UDYLOQLNRP��WH�GUXJL�]DKWMHYL�NRMH�]JUDGD�PRUD�LVSXQMDYDWL�
X� VXNODGQR� V� SRVHEQLP� SURSLVRP� GRQHVHQLP� X� VXNODGQR�
SURSLVLPD�L]�REODVWL�SURVWRUQRJ�XUH HQMD�L�JUD HQMD��

���� 2GUåDYDQMH�]JUDGH�NRMD�MH�L]YHGHQD�RGQRVQR�NRMD�VH�L]YRGL�
SR� YDåH LP� SURSLVLPD� L]� REODVWL� HQHUJHWVNH� X LQNRYLWRVWL��
PRUD�ELWL�WDNYR�GD�VH�WLMHNRP�WUDMDQMD�]JUDGH�R XYDMX�QMHQH�
WHKQL NH� ]QD DMNH� L� LVSXQMDYDMX� ]DKWMHYL� RGUH HQL�
(ODERUDWRP�L�SURSLVLPD�VXNODGQR�NRMLPD�MH�]JUDGD�L]YHGHQD��

ODQDN�����
�2GUåDYDQMH�]JUDGH��

���� 2GUåDYDQMH�HQHUJHWVNLK�]QD DMNL�]JUDGH�SRGUD]XPLMHYD��
D�� SUHJOHG�HQHUJHWVNLK�]QD DMNL�]JUDGH�X�UD]PDFLPD�L�QD�

QD LQ� RGUH HQ� (ODERUDWRP� L�LOL� QD� QD LQ� RGUH HQ�
SRVHEQLP�SURSLVRP�� LOL� VXNODGQR�SURSLVLPD� L]� REODVWL�
SURVWRUQRJD�XUH HQMD�L�JUD HQMD��

E�� L]YR HQMH� UDGRYD� NRMLPD� VH� ]JUDGD� ]DGUåDYD� X� VWDQMX�
RGUH HQRP� (ODERUDWRP� PRUD� ELWL� VXNODGQR� RYLP�
3UDYLOQLNX�L�SURSLVX�SR�NRMHP�MH�]JUDGD�L]YHGHQD��

���� ,VSXQMDYDQMH� SURSLVDQLK� XYMHWD� RGUåDYDQMD� ]JUDGH�
GRNXPHQWXMH�VH�VXNODGQR�(ODERUDWX�WH��
D�� L]YMHãWDMLPD� R� HQHUJHWVNLP� DXGLWLPD� L� LVSLWLYDQMLPD�

]JUDGH�L�SRMHGLQLK�QMHQLK�GLMHORYD��
E�� ]DSLVQLFLPD�R�UDGRYLPD�RGUåDYDQMD��

ODQDN�����
�8YMHW�]D�JUD HYQH�SURL]YRGH�SULOLNRP�RGUåDYDQMD�]JUDGH�X�VPLVOX�

RYRJ�3UDYLOQLND��
=D� RGUåDYDQMH� ]JUDGH� GRSXãWHQR� MH� NRULVWLWL� VDPR� RQH�

JUD HYQH� SURL]YRGH� ]D� NRMH� MH� L]GDW� FHUWLILNDW� R� XVNOD HQRVWL�
VXNODGQR� RGUHGEDPD� SRVHEQRJ� SURSLVD� NRMLP� VH� XUH XMH�
RFMHQMLYDQMH�XVNOD HQRVWL��FHUWLILNDWD�R�XVNOD HQRVWL�L�R]QD DYDQMH�
JUD HYQLK�SURL]YRGD��

ODQDN�����
�8VPMHUDYDMX L�NDUDNWHU�3UDYLOQLND��

���� 2GUHGEH� RYRJ� 3UDYLOQLND� QH� SULPMHQMXMX� VH� L]UDYQR� QD�
]JUDGH� ]D� NRMH� XUEDQLVWL NX� VXJODVQRVW�� RGREUHQMH� ]D�
JUD HQMH� L� XSRUDEQX� GR]YROX� L]GDMX� RS LQH�� JUDGRYL� L�
NDQRWQL��QHJR�VH�VPDWUD�VPLMHUQLFDPD�NDGD�VX�X�SLWDQMX�RYH�
]JUDGH��

���� 2GUHGEH� RYRJ� 3UDYLOQLND� VX� VPMHUQLFH� R� SRGDWNRYQRP�
RNYLUX� ]D� UHJXOLUDQMH� PLQLPDOQLK� ]DKWMHYD� ]D� HQHUJHWVNLP�
]QD DMNDPD� ]JUDGD� ]D� NRMH� XUEDQLVWL NX� VXJODVQRVW��
RGREUHQMH�]D�JUD HQMH�L�RGREUHQMH�]D�XSRUDEX�L]GDMX�RS LQH�
JUDGRYL�L�NDQWRQL�SULOLNRP�QRUPLUDQMD�RYH�REODVWL�RG�VWUDQH�
QDGOHåQRJ�]DNRQRGDYQRJ�WLMHOD�NDQWRQD��

,;��35(/$=1(�,�=$95â1(�2'5('%(

ODQDN�����
�3R HWDN�UDGRYD�L�UHYL]LMD�WHKQL NH�GRNXPHQWDFLMH��

���� 7HKQL ND�GRNXPHQWDFLMD�NRMD�MH�RGUH HQD�GUXJLP�SURSLVLPD��
X� NRMRM� WHKQL NR� UMHãHQMH� QLMH� GDWR� SUHPD�SURSLVLPD�RYRJD�
3UDYLOQLND�VPDWUDW� H�VH�SUDYQR�YDOMDQLP�GRNXPHQWRP�]D��
D�� SR HWDN� UDGRYD� QD� ]JUDGL� ]D� NRMX� LQYHVWLWRU� LPD�

SUDYRPR QR� UMHãHQMH�R�XYMHWLPD�JUD HQMD�� DNR�SULMDYL�
SR HWDN� JUD HQMD� GR� GDQD� VWXSDQMD� QD� VQDJX� RYRJ�
3UDYLOQLND��

E�� UHYL]LMD� WHKQL NH� GRNXPHQWDFLMH� L]� VWDYND� ���� RYRJ�
ODQND�RGQRVQR�L]GDYDQMH�RGREUHQMD�]D�JUD HQMH�DNR�MH�
]DKWMHY� ]D� UHYL]LMX� RGQRVQR� RGREUHQMD� ]D� JUD HQMH�
]DMHGQR� V� JODYQLP� SURMHNWRP� SRGQHVHQ� GR� GDQD�
VWXSDQMD�QD�VQDJX�RYRJ�3UDYLOQLND��

���� ,QYHVWLWRU�]JUDGH�]D�NRMHJ�MH�UD HQD�WHKQL ND�GRNXPHQWDFLMD�
L]� VWDYND� ���� RYRJ� ODQND� GXåDQ� MH� RVLJXUDWL� SURYR HQMH�
HQHUJHWVNRJ� DXGLWD� L� SULORåLWL� HQHUJHWVNL� FHUWLILNDW� ]JUDGH�
SULMH� LVKRGRYDQMD� XSRUDEQH� GR]YROH� VXNODGQR� RGUHGEDPD�
8UHGEH� R� XYMHWLPD� ]D� GDYDQMH� L� RGX]LPDQMH� RYODVWL� ]D�
REDYOMDQMH� HQHUJHWVNLK� DXGLWD� L� HQHUJLMVNR� FHUWLILFLUDQMH�
]JUDGH� X� )%L+� ��6OXåEHQH� QRYLQH� )HGHUDFLMH� %L+��� EU��
��������

ODQDN�����
�3ULPMHQD�RGUH HQLK�QRUPL��

���� $NR�]D�XWYU LYDQMH�HQHUJHWVNLK�]QD DMNL�]JUDGH�SUHPD�RYRP�
3UDYLOQLNX�QHGRVWDMX�VSHFLILNDFLMH�±�ERVDQVNR�KHUFHJRYD NH�
QRUPH� RGQRVQR� QHNH� RG� QRUPL� QD� NRMH� XSX XMX� ERVDQVNR�
KHUFHJRYD NH� QRUPH� RGQRVQR� GUXJH� WHKQL NH� VSHFLILNDFLMH�
QDYHGHQH� X� 3ULORJX� �$�� RYRJD� 3UDYLOQLND�� SULPMHQMXMX� VH�
RGUHGEH�YDåH LK�WHKQL NLK�SURSLVD�NRMH�QLVX�X�VXSURWQRVWL�VD�
=DNRQRP�� RYLP� 3UDYLOQLNRP� L� ERVDQVNR�KHUFHJRYD NLP�
QRUPDPD� RGQRVQR� GUXJLP� WHKQL NLP� VSHFLILNDFLMDPD� QD�
NRMH� RYDM� 3UDYLOQLN� XSX XMH�� D� ]D� RGUH LYDQMH� NRMLK� MH�
VXNODGQR�=DNRQX�RGJRYRUDQ�SURMHNWDQW��

���� 9ULMHGQRVWL�NRHILFLMHQDWD�SURODVND�WRSOLQH�8�>:��Pðā.�@��]D�
IDVDGQH� GLMHORYH� RYRMQLFH� ]JUDGH� GHILQLUDQH� 3ULORJRP� �%��
RYRJ� 3UDYLOQLND�� XWYU XMX� VH� NDR� UHIHUHQWQH� X� XSUDYQLP�
SRVWXSFLPD�NRG�QDGOHåQLK�RUJDQD�XSUDYH�SUL�SULPMHQL�RYRJ�
3UDYLOQLND�� RVLP� ]D� SURMHNWLUDQMH� L� JUD HQMH� QRYLK� ]JUDGD� L�
]QD DMQX�REQRYX�SRVWRMH LK�]JUDGD��

ODQDN�����
�3UHVWDQDN�YDåHQMD�3UDYLOQLND�R�WHKQL NLP�]DKWMHYLPD�]D�WRSOLQVNX�

]DãWLWX�L�UDFLRQDOQR�NRULãWHQMH�HQHUJLMH��
���� 'DQRP� VWXSDQMD� QD� VQDJX� RYRJD� 3UDYLOQLND� SUHVWDMH� YDåLWL�

3UDYLOQLN� R� WHKQL NLP� ]DKWMHYLPD� ]D� WRSOLQVNX� ]DãWLWX�
REMHNDWD� L� UDFLRQDOQX� XSRUDEX� HQHUJLMH� ��6OXåEHQH� QRYLQH�
)HGHUDFLMH�%L+���EU����������

���� ,]X]HWQR��DNR�MH�X�WHKQL NRM�GRNXPHQWDFLML�NRMD�MH�RGUH HQD�
GUXJLP� SURSLVLPD� R� XSUDYQLP� SRVWXSFLPD� SUHG� QDGOHåQLP�
RUJDQRP� XSUDYH�� WHKQL NR� UMHãHQMH� ]JUDGH� GDWR� SUHPD�
3UDYLOQLNX� R� WHKQL NLP� ]DKWMHYLPD� ]D� WRSOLQVNX� ]DãWLWX�
REMHNDWD� L� UDFLRQDOQX� XSRUDEX� HQHUJLMH� ��6OXåEHQH� QRYLQH�
)HGHUDFLMH� %L+��� EU�� �������� VPDWUD� VH� YDOMDQLP�
GRNXPHQWRP� ]D� L]GDYDQMH� DNDWD� QD� WHPHOMX� NRMHJD� VH�
RGREUDYD� JUD HQMH� DNR� MH� ]DKWMHY� ]D� L]GDYDQMH� WRJ� DNWD�
]DMHGQR�V�JODYQLP�SURMHNWRP�SRGQHVHQ�GR�GDQD�VWXSDQMD�QD�
VQDJX�RYRJ�3UDYLOQLND��
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ODQDN�����
�6WXSDQMH�QD�VQDJX�3UDYLOQLND��

2YDM� 3UDYLOQLN� VWXSD� QD� VQDJX� QDUHGQRJ� GDQD� RG� GDQD�
REMDYOMLYDQMD�X��6OXåEHQLP�QRYLQDPD�)HGHUDFLMH�%L+���

%URM������������������
����OLVWRSDGD�������JRGLQH�

6DUDMHYR�
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