
1DYRGLOD�]D�L]SROQMHYDQMH�REUD]FD�0â=â�53�������� � 6WUDQ���RG���

-DYQL�UD]SLV�
]D��VR�ILQDQFLUDQMH�WHPHOMQLK�LQ�DSOLNDWLYQLK�UD]LVNRYDOQLK�SURMHNWRY�

Y�OHWX������

1DYRGLOR�]D�L]SROQMHYDQMH�REUD]FD�0â=â�53��������
�

,��2VQRYQL�SRGDWNL�R�SUHGODJDQHP�UD]LVNRYDOQHP�SURMHNWX��
��� âLIUD� UD]LVNRYDOQH� RUJDQL]DFLMH� L]� HYLGHQFH� UD]LVNRYDOQLK� RUJDQL]DFLM� �8UDGD� ]D� ]QDQRVW� ��
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��� 7R� WRþNR�L]SROQLMR�YVL�SUHGODJDWHOML��NL� ODKNR�SULNDåHMR�VRILQDQFLUDQMH�SURMHNWD��2EYH]QR�
SD� SUHGODJDWHOML�� NL� SULMDYOMDMR� DSOLNDWLYQH� SURMHNWH�� 3ULORåLWH� WXGL� L]MDYR�
XSRUDEQLND�VRILQDQFHUMD� �� 3ULORJD� ãW�� ��� 3RJRGED�� Y� NDWHUL� ERGR� XUHMHQH� PHGVHERMQH�
REYH]QRVWL� VRGHOXMRþLK� VWUDQN� LQ� SRJRGEHQH� YUHGQRVWL�� ER� VNOHQMHQD� SR� RGREULWYL�
VRILQDQFLUDQMD�SURMHNWD�V�VWUDQL�0â=â��

� 3RG�WRþNR������������LQ������YQHVHWH�SRGDWNH��NL�MLK�SULGRELWH�RG�VRILQDQFHUMD���

��� âLIUD�L]�HYLGHQFH�UD]LVNRYDOFHY�8UDGD�]D�]QDQRVW�±�0â=â�WHU�LPH�LQ�SULLPHN�RGJRYRUQHJD�
QRVLOFD�]�DNDGHPVNLP�QDVORYRP��2GJRYRUQL�QRVLOHF�SURMHNWD�PRUD�L]SROQMHYDWL�SRJRMH�����
þOHQD� =DNRQD� R� UD]LVNRYDOQL� GHMDYQRVWL� WHU� ���� D�� E�� F� þOHQD� 3UDYLOQLND� R� VSUHPHPEDK� LQ�
GRSROQLWYDK�SUDYLOQLND�R�SRJRMLK�LQ�PHWRGRORJLML�L]ERUD�LQ�ILQDQFLUDQMD�SURMHNWRY�WHPHOMQHJD�
LQ�DSOLNDWLYQHJD�UD]LVNRYDQMD���

��� âLIUD� L]� HYLGHQFH�UD]LVNRYDOQLK� VNXSLQ�8UDGD�]D� ]QDQRVW�±�0â=â� WHU�QD]LY� UD]LVNRYDOQH�
VNXSLQH��

����� 9�SULPHUX��GD� MH�RGJRYRUQL�QRVLOHF�YNOMXþHQ�Y�UD]LVNRYDOQL�SURJUDP�YSLãHWH�ãLIUR�L]�
HYLGHQFH�UD]LVNRYDOQLK�SURJUDPRY� WHU�QDVORY� UD]LVNRYDOQHJD�SURJUDPD��RGJRYRUQL�
QRVLOHF� QD� SURJUDPX� QH� VPH� ELWL� DQJDåLUDQ� ]� UD]LVNRYDOQLPL� XUDPL� ]� L]MHPR�
SRGRNWRUVNHJD�SURMHNWD���

��� âLIUD� LQ� QD]LY� L]� HYLGHQFH� 8UDGD� ]D� ]QDQRVW� ±� 0â=â� ]D� UD]LVNRYDOQH� VNXSLQH� L]�
VRGHOXMRþLK� UD]LVNRYDOQLK� RUJDQL]DFLM� �L]SROQLWH� OH� Y� SULPHUX�� þH� VRGHOXMHMR� QD� SURMHNWX�
UD]LVNRYDOFL� L]� GUXJLK� UD]LVNRYDOQLK� RUJDQL]DFLM��� 2E� SULMDYL� PRUDWH� SUHGORåLWL� L]MDYR� R�
VRGHORYDQMX� QD� SURMHNWX� ±� 3ULORJD� ãW�� ��� SRJRGER� R� XUHGLWYL� PHGVHERMQLK� SUDYLF�� SD� RE�
SRGSLVX�SRJRGEH�]�0â=â���

��� 9� VNODGX� ]� 2GORþER� ãW�� ����� SULGUXåLWYHQHJD� VYHWD� PHG� (YURSVNR� XQLMR� LQ� 5HSXEOLNR�
6ORYHQLMR�MH�VSUHMHWD�VNXSQD�L]MDYD�56�LQ�(8��GD�ERGR�UD]LVNRYDOQL�SURJUDPL�LQ�GHMDYQRVWL�
5HSXEOLNH�6ORYHQLMH��NL�XVWUH]DMR�3HWHPX�RNYLUQHPX�SURJUDPX�UD]LVNRYDOQLK�LQ�WHKQRORãNR�
UD]YRMQLK� DNWLYQRVWL� (8� RGSUWL� ]D� UD]LVNRYDOQH� VXEMHNWH� L]� (8�� V� WHP� GD� WL� VXEMHNWL�
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ILQDQFLUDMR� VYRM� GHO� UD]LVNDY� L]� ODVWQLK� VUHGVWHY�� 3ULMDYLWH� MLK� ODKNR� NRW� VRGHOXMRþH�
UD]LVNRYDOQH�VNXSLQH�QD�DSOLNDWLYQLK�UD]LVNRYDOQLK�SURMHNWLK�

��� 1DVORY�SURMHNWD��QDMYHþ����]QDNRY���

��� 1DYHGLWH�NUDWHN�SRY]HWHN�UD]LVNRYDOQHJD�SURMHNWD�R]��UD]LVNRYDOQH�KLSRWH]H�WHU�]QDQVWYHQH�
LQ� DSOLNDWLYQH� UHOHYDQWQRVWL� �SUHGPHWD�� UD]LVNRYDQMD� LQ� FLOMH�� NL� MLK� QDPHUDYDWH� GRVHþL� �GR�
����EHVHG���3RY]HWHN�PRUD�ELWL�þLP�EROM�LQIRUPDWLYHQ��GD�ER�UD]XPOMLY�WXGL�VSORãQL�MDYQRVWL�
LQ� VWURNRYQMDNRP� L]YHQ� YDãHJD� RåMHJD� ]QDQVWYHQHJD� SRGURþMD�� 3RY]HWHN� ER� REMDYOMHQ� QD�
LQWHUQHWX��KWWS���ZZZ�L]XP�VL����]DWR�YDQM�QH�YSLVXMWH�IRUPXO����

��� 2ENURåLWH�XVWUH]QR�YUVWR�UD]LVNRYDQMD��SUL�WHP�XSRãWHYDMWH�'HILQLFLMH�UD]LVNDY�SR�SULURþQLNX�
)5$6&$7,� �SULSRURþLOD� 2(&'�� LQ� GHILQLFLMR� LQGXVWULMVNLK� UD]LVNDY��� 3UHGODJDWHOML�
LQGXVWULMVNLK� UD]LVNDY��NL� ERGR�XYHOMDYOMDOL� SUDYLFR�GR�SRYHþDQMD� VRILQDQFHUVNHJD�GHOHåD�
RG�����GR�QDMYHþ������PRUDMR�YORJL�REYH]QR�SULORåLWL�L]SROQMHQR�3ULORJR�'�����

���� 1DYHGLWH�HQR�RG���]QDQVWYHQLK�YHG�Y�NDWHUR�VRGL�SUHGORJ�SURMHNWD��

������ 9SLãLWH� UD]LVNRYDOQR� SRGURþMH�� NDPRU� SURMHNW� SR� VYRML� YVHELQL� VRGL�� 9� SULPHULK�
LQWHUGLVFLSOLQDUQLK�SURMHNWRY�QDYHGLWH�ªSULPDUQR©�YHGR�LQ�SRGURþMH�Y�NDWHUR�VH�XYUãþD�
SURMHNW� Y� RNOHSDMX� SD� RVWDOH� VRURGQH� YHGH� LQ� SRGURþMD�� 3URMHNW� ER� XYUãþHQ� Y�
REUDYQDYR� Y� SULPDUQR� YHGR� LQ� SRGURþMH� JOHGH� QD� SUHGORJ� SULMDYLWHOMD� �XSRãWHYDMWH�
NODVLILNDFLMR� SR�SULORåHQHP�ãLIUDQWX� UD]LVNRYDOQLK�SRGURþLM� LQ�SRGSRGURþLM�8UDGD�]D�
]QDQRVW�±�JOHM�GRPDþR�VWUDQ�0â=â���

������ 9SLãLWH� UD]LVNRYDOQR� SRGSRGURþMH� UD]LVNRYDQMD� �XSRãWHYDMWH� NODVLILNDFLMR� SR�
SULORåHQHP� ãLIUDQWX� UD]LVNRYDOQLK� SRGURþLM� LQ� SRGSRGURþLM� 8UDGD� ]D� ]QDQRVW� ±� JOHM�
GRPDþR�VWUDQ�0â=â���

���� âLIUD� LQ� SRGURþMD� SR� 3UHVOLNDYL� NODVLILNDFLMH� UD]LVNRYDOQLK� SRGURþLM� SR� ãLIUDQWX� 8UDGD� ]D�
]QDQRVW�±�0â=â�Y�NODVLILNDFLMR�SR�)UDVFDWVNHP�SULURþQLNX�

�JOHM�GRPDþR�VWUDQ�0â=â���

���� 9SLãLWH� UD]LVNRYDOQR� SRGSRGURþMH� UD]LVNRYDQMD� �XSRãWHYDMWH� NODVLILNDFLMR� SR� (YURSVNHP�
ãLIUDQWX�UD]LVNRYDOQH�GHMDYQRVWL��&(5,)���JOHM�GRPDþR�VWUDQ�0â=â���

���� 1DYHGLWH�QDMXVWUH]QHMãR�ãLIUR�LQ�QDYHGER�FLOMD�UD]LVNRYDOQH�GHMDYQRVWL�JOHGH�QD�.ODVLILNDFLMR�
GUXåEHQR�HNRQRPVNLK�FLOMHY��JOHM�GRPDþR�VWUDQ�0â=â�

� �6WDWLVWLþQL�XUDG�5�6ORYHQLMH��0HWRGRORãNR�JUDGLYR�ãW���������VWU����LQ������

���� 9SLãLWH� NOMXþQH� EHVHGH� R]LURPD� WLVWH� ]QDþLOQH� EHVHGH�� NL� R]QDþXMHMR� YVHELQR� YDãHJD�������
SUHGORJD�SURMHNWD��

���� 9SLãLWH�þDVRYQR�WUDMDQMH�SURMHNWD�Y�OHWLK��

���� 9SLãLWH�ãWHYLOR�UD]LVNRYDOQLK�XU�]D�FHORWQR�REGREMH�WUDMDQMD�SURMHNWD��8SRãWHYDMWH�XUH�YVHK�
L]YDMDOFHY�SURMHNWD� �UD]LVNRYDOFHY� LQ� VWURNRYQLK�R]LURPD� WHKQLþQLK� VRGHODYFHY��� ,]YDMDOVNH�
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XUH�VWURNRYQLK�R]LURPD�WHKQLþQLK�VRGHODYFHY�ER�PLQLVWUVWYR�YUHGQRWLOR�V�IDNWRUMHP�����JOHGH�
QD�YUHGQRVW�XUH�UD]LVNRYDOFHY��

������ âWHYLOR�SUHGODJDQLK�OHWQLK�UD]LVNRYDOQLK�XU��QDYHGLWH�VDPR�SUHGYLGHQR�ãWHYLOR�XU�]D�
VUHGVWYD�8UDGD�]D�]QDQRVW�0â=â��9�VHãWHYNX�SULNDåLWH�VDPR�XUH�UHGQR�LQ�GRSROQLOQR�
]DSRVOHQLK�UD]LVNRYDOFHY�R]LURPD�VWURNRYQLK�LQ�WHKQLþQLK�VRGHODYFHY�LQ�QH�QDYDMDMWH�
XU�PODGLK�UD]LVNRYDOFHY��JRVWXMRþLK�UD]LVNRYDOFHY�LQ�SRJRGEHQLK�VRGHODYFHY���

�����5D]SRUHGLWHY�UD]LVNRYDOQLK�XU�Y�SURMHNWQL�VNXSLQL��
�
D���,]YDMDOFL�L]�RUJDQL]DFLMH�SULMDYLWHOMLFH��3ULORJD�$���

9SLãLWH�ãLIUR�L]�HYLGHQFH�UD]LVNRYDOFHY��LPH�LQ�SULLPHN�]�DNDGHPVNLP�QD]LYRP��YORJR�Y�
SURMHNWQL�VNXSLQL�LQ�HIHNWLYQH�XUH�]D�UD]LVNRYDOFH��R]LURPD�VWURNRYQH�LQ�WHKQLþQH�
VRGHODYFH��L]�UD]LVNRYDOQH�RUJDQL]DFLMH���SUHGODJDWHOMLFH�SURMHNWD��9SLãLWH�OH�WLVWH�
UD]LVNRYDOFH��NL�ERGR�QD�SURMHNWX�WXGL�GHMDQVNR�DQJDåLUDQL�Y�SRGDQHP�REVHJX�HIHNWLYQLK�
XU��]D�PODGH�UD]LVNRYDOFH�LQ�]D�VRGHODYFH�SODþDQH�]�DYWRUVNLPL�SRJRGEDPL�QH�YSLVXMWH�XU��
UD]HQ�]D�QRVLOFH�SRGRNWRUVNHJD�SURMHNWD���3UL�QDYHGEL�HIHNWLYQLK�XU�YSLãLWH�VDPR�OHWQR�
ãWHYLOR�UD]LVNRYDOQLK�XU��]D����PHVHFHY���5D]LVNRYDOFH�EUH]�ãLIUH�L]�HYLGHQFH�8UDGD�]D�
]QDQRVW���0â=â�QH�YSLVXMWH�Y�VNXSLQR��9VDN�UD]LVNRYDOHF�VH�PRUD�WXGL�ODVWQRURþQR�
SRGSLVDWL���

�� 3RGRNWRUVNL�SURMHNW�ER�LPHO�QRVLOFD��NL�MH�KNUDWL�YRGMD�SURJUDPD�LQ�LPD�QD�SURMHNWX���XU��
LQ�UD]LVNRYDOFD�]�GRNWRUDWRP��NL�L]YDMD�SURMHNW�Y�YLãLQL������XU�Y�FHQRYQL�NDWHJRULML�%��

�
�
�
E���,]YDMDOFL�L]�GUXJH���VRGHOXMRþH�UD]LVNRYDOQH�RUJDQL]DFLMH��3ULORJD�%���

ýH� MH� SURMHNW� PHG�LQVWLWXFLRQDOQH� QDUDYH�� YSLãLWH� QD]LY� LQ� ãLIUR� GUXJH� UD]LVNRYDOQH�
RUJDQL]DFLMH��QD]LY�LQ�ãLIUR�UD]LVNRYDOQH�VNXSLQH�L]�NDWHUH�L]KDMD�WD�GHO�SURMHNWQH�VNXSLQH��
ãLIUR�L]�UHJLVWUD�UD]LVNRYDOFHY��LPH�LQ�SULLPHN�]�DNDGHPVNLP�QD]LYRP��YORJR�Y�SURMHNWQL�
VNXSLQL�LQ�REVHJ�HIHNWLYQLK�XU��R]LURPD�VWURNRYQH�LQ�WHKQLþQH�VRGHODYFH���9SLãLWH�OH�WLVWH�
UD]LVNRYDOFH��NL�ERGR�QD�SURMHNWX�WXGL�GHMDQVNR�DQJDåLUDQL�Y�SRGDQHP�REVHJX�HIHNWLYQLK�
XU� �]D�PODGH� UD]LVNRYDOFH� LQ� ]D� VRGHODYFH�SODþDQH� ]� DYWRUVNLPL�SRJRGEDPL�QH�YSLVXMWH�
XU���3UL�QDYHGEL� HIHNWLYQLK�XU�YSLãLWH� VDPR� OHWQR�ãWHYLOR� UD]LVNRYDOQLK�XU� ����PHVHFHY���
5D]LVNRYDOFH� EUH]� ãLIUH� L]� HYLGHQFH� 8UDGD� ]D� ]QDQRVW� ��0â=â� QH� YSLVXMWH� Y� VNXSLQR��
9VDN�UD]LVNRYDOHF�VH�PRUD�WXGL�ODVWQRURþQR�SRGSLVDWL��
�

2GJRYRUQL� QRVLOHF� MH� RGJRYRUHQ� ]D� VHVWDYR� FHORWQH� SURMHNWQH� VNXSLQH�� WRUHM� WXGL� ]D�
UD]LVNRYDOFH� L]� GUXJLK� UD]LVNRYDOQLK� RUJDQL]DFLM�� NRW� WXGL� ]D� QMLKRY� REVHJ� SUHGODJDQLK�
HIHNWLYQLK�XU�LQ�YVHK�VWURãNRY�SURMHNWD���

9� SULPHUX�� GD� QD� SURMHNWX� VRGHOXMH� UD]LVNRYDOQD� VNXSLQD� L]� (YURSVNH� XQLMH�� QDYHGLWH�
QD]LY� UD]LVNRYDOQH� RUJDQL]DFLMH� LQ� UD]LVNRYDOQH� VNXSLQH� WHU� LPH� LQ� SULLPHN�� DNDGHPVNL�
QD]LY� VRGHOXMRþLK� UD]LVNRYDOFHY� WHU� SUHGYLGHQH� OHWQH� XUH� QD�SURMHNWX� �NL� QLVR�SODþDQH� V�
VWUDQL�0â=â��]�QMLKRYLPL�SRGSLVL���
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3RGSLV�LQ�åLJ���

=DVWRSQLN�SULMDYLWHOMD��RGJRYRUQL�QRVLOHF�LQ�YRGMD�UD]LVNRYDOQHJD�SURJUDPD��þH�MH�RGJRYRUQL�
QRVLOHF� WXGL� þODQ�SURJUDPVNH� VNXSLQH� LQ�QD�SURJUDPX�QL�DQJDåLUDQ�]� UD]LVNRYDOQLPL�XUDPL�
�L]MHPD� MH� QRVLOHF� SRGRNWRUVNHJD�SURMHNWD��� VH�PRUDMR� ODVWQRURþQR�SRGSLVDWL� LQ�YWLVQLWL� åLJ�
UD]LVNRYDOQH�RUJDQL]DFLMH��NL�SULMDYOMD�SURMHNW��

�
3UL� SURMHNWLK�� NL� Y� WRþNL� ,�� ��� QDYDMDMR� VRILQDQFHUMH� VH� PRUD� SRGSLVDWL� WXGL� ]DVWRSQLN�
VRILQDQFHUMD�LQ�YWLVQLWL�åLJ��

�

�

2SRPEH�]D�SULMDYR�LQGXVWULMVNLK�UD]LVNDY��

�
��1D�SRGODJL�GHILQLFLMH��XSRUDEOMHQLK�L]UD]RY����WRþNH����þOHQD�3UDYLOQLND�R�SRJRMLK�LQ�PHWRGRORJLML�L]ERUD�LQ�
ILQDQFLUDQMD�SURMHNWRY�WHPHOMQHJD�LQ�DSOLNDWLYQHJD�UD]LVNRYDQMD��8UDGQL�OLVW�56��ãW��������]�GQH������������VOHGL��
ª$SOLNDWLYQH�UD]LVNDYH�VR�ODKNR�WXGL�LQGXVWULMVNH�UD]LVNDYH��,QGXVWULMVND�UD]LVNDYD�MH�QDþUWQR�UD]LVNRYDQMH�DOL�
NULWLþQD�SUHLVNDYD�]D�SULGRELWHY�QRYHJD�]QDQMD��V�FLOMHP��GD�EL�ELOR�WR�]QDQMH�ODKNR�XSRUDEQR�Y�UD]YRMX�QRYLK�
SURL]YRGRY��SRVWRSNRY�DOL�VWRULWHY�DOL�Y�XYDMDQMX�SRPHPEQLK�L]EROMãDY�Y�REVWRMHþH�SURL]YRGH��SRVWRSNH�DOL�
VWRULWYH�©�

�
��'UXJL�RGVWDYHN����þOHQD�3UDYLOQLND�R�SRJRMLK�LQ�PHWRGRORJLML�L]ERUD�LQ�ILQDQFLUDQMD�SURMHNWRY�WHPHOMQHJD�LQ�
DSOLNDWLYQHJD�UD]LVNRYDQMD��

� ª1H�JOHGH�QD�GRORþEH�SUHMãQMHJD�RGVWDYND�ER�SURMHNWH�QD�SRGURþMX�LQGXVWULMVNLK�UD]LVNDY�PLQLVWUVWYR�VR�ILQDQFLUDOR�
GR� YLãLQH� ����� XWHPHOMHQLK� VWURãNRY� SURMHNWD��'HOHå� VRILQDQFLUDQMD� QD� SRGURþMX� LQGXVWULMVNLK� UD]LVNDY� VH� ODKNR�
SRYHþD��

�� ]D�IL]LþQH�RVHEH�R]LURPD�PDMKQH�LQ�VUHGQMH�YHOLNH�JRVSRGDUVNH�GUXåEH��VNODGQR�]�GHILQLFLMR�JRVSRGDUVNLK�
GUXåE�L]�����þOHQD�=DNRQD�R�JRVSRGDUVNLK�GUXåEDK��8U�O��56��ãW���������������������������������������������
�����������������������������]D����RGVWRWQLK�WRþN��

�� þH� VH� UD]LVNRYDOQL� SURMHNW� L]YDMD� Y� REPRþMLK� �D��� RSUHGHOMHQLK� Y� SUYL� DOLQHL� GUXJHJD� RGVWDYND� ��� þOHQD�
=DNRQD�R�QDG]RUX�GUåDYQLK�SRPRþL��8U�O�56��ãW���������]D����RGVWRWQLK�WRþN��Y�REPRþMLK��E���RSUHGHOMHQLK�Y�
WUHWML� DOLQHL� GUXJHJD� RGVWDYND� ��� þOHQD� =DNRQD� R� QDG]RUX� GUåDYQLK� SRPRþL� �8U�O�56�� ãW�� ������ SD� ]D� ��
RGVWRWQLK�WRþN��

�� NR�MH�UD]LVNRYDOQL�SURMHNW�Y�VNODGX�V�FLOML�SRVDPH]QHJD�SURMHNWD�DOL�SURJUDPD��NL�SRWHND�NRW�GHO�RNYLUQHJD�
SURJUDPD�(8� ]D� UD]LVNRYDQMH� LQ� WHKQRORãNL� UD]YRM�� ]D� ��� RGVWRWQLK� WRþN� �þH�SURMHNW�YNOMXþXMH� þH]PHMQR�
VRGHORYDQMH� PHG� SRGMHWML� LQ� MDYQLPL� UD]LVNRYDOQLPL� RUJDQL]DFLMDPL� LQ� VR� UH]XOWDWL� ãLURNR� GRVWRSQL� LQ�
REMDYOMHQL�RE�XSRãWHYDQMX�SUDYLF�LQWHOHNWXDOQH�ODVWQLQH��]D����RGVWRWQLK�WRþN���

�� NR� UD]LVNRYDOQL�SURMHNW�QL�Y� VNODGX�V�FLOML� DOL�SRVDPH]QLP�SURMHNWRP�DOL�SURJUDPRP��NL�VH� L]YDMD�NRW�GHO�
RNYLUQHJD�SURJUDPD�(8�]D�UD]LVNRYDQMH�LQ�WHKQRORãNL�UD]YRM��]D����RGVWRWQLK�WRþN��RE�L]SROQMHYDQMX�HQHJD�
L]PHG�QDVOHGQMLK�SRJRMHY��
�� SURMHNW� YNOMXþXMH� XþLQNRYLWR� VRGHORYDQMH� PHG� SRGMHWML� LQ� MDYQLPL� UD]LVNRYDOQLPL� RUJDQL]DFLMDPL��

SRVHEQR�]�YLGLND�NRRUGLQDFLMH�QDFLRQDOQLK�XVPHULWHY�UD]LVNRYDQMD�LQ�WHKQRORãNHJD�UD]YRMD��
�� UH]XOWDWL�SURMHNWD�VR�ãLURNR�GRVWRSQL�LQ�REMDYOMHQL��OLFHQFH�]D�SDWHQWH�VR�SRGHOMHQH�DOL�SRWHNDMR�GUXJH�

GHMDYQRVWL� SRG� SRJRML�� NL� VR� SRGREQL� GRORþLORP� � UD]ãLUMDQMD� UH]XOWDWRY� SURJUDPRY� (8� ]D�
UD]LVNRYDQMH�LQ�WHKQRORãNL�UD]YRM��

2GVWRWQH� WRþNH� L]� SUHGKRGQHJD� RGVWDYND� VH� ODKNR� VHãWHYDMR�� WRGD� YLãLQD� SRPRþL� QH� VPH� SUHVHþL� ����
XWHPHOMHQLK�VWURãNRY�SURMHNWD���
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,,��2SLV�YVHELQH�SUHGODJDQHJD�UD]LVNRYDOQHJD�SURMHNWD�

��� 9SLãLWH�QDVORY�UD]LVNRYDOQHJD�SURMHNWD��

��� 3UHGORJ�UD]LVNRYDOQHJD�SURMHNWD��

����� ,]KRGLãþH�UD]LVNDYH�LQ�SUHGVWDYLWHY�SUREOHPD��
� 3UHGVWDYLWH�VHGDQMH�VWDQMH�]QDQVWYHQLK�GRVHåNRY�QD�SRGURþMX�SUHGORåHQHJD�SURMHNWD�Y�

WXMLQL� LQ� GRPD� WHU� LGHQWLILFLUDMWH� LQ� RSLãLWH� UD]LVNRYDOQL� SUREOHP�� 8WHPHOMLWH�
UD]LVNRYDQMH� WHJD� SUREOHPD�� SUHGVWDYLWH� YDãR� UD]LVNRYDOQR� KLSRWH]R� WHU� SRMDVQLWH�
QRYRVW�YDãHJD�SULVWRSD�JOHGH�QD�åH�REVWRMHþH�]QDQMH��

����� 3UHJOHG�UHOHYDQWQH�OLWHUDWXUH�LQ�UH]XOWDWRY�UD]LVNDY��
� $QDOL]LUDMWH�LQ�QDYHGLWH�NOMXþQR�LQ�DNWXDOQR�OLWHUDWXUR�WHU�YPHVQH�DOL�NRQþQH�UH]XOWDWH�

UD]LVNRYDQMD�QD�WHP�SRGURþMX�GRPD�DOL�Y�WXMLQL��NL�VH�QDQDãDMR�QD�UD]LVNRYDOQL�SURMHNW��

����� 3RPHPEQRVW�SULþDNRYDQLK�UD]LVNRYDOQLK�UH]XOWDWRY���

������� 1DSLãLWH� SRPHQ� SULþDNRYDQLK� UH]XOWDWRY� SURMHNWD� ]D� UD]YRM� ]QDQRVWL�� SUL�
þHPHU�ODKNR�L]KDMDWH�L]�QDVOHGQMLK�SRWHQFLDOQLK�SRPHQRY�9DãLK�UH]XOWDWRY�]D�
UD]YRM�]QDQRVWL��LQ�VLFHU�JOHGH�QD��
D�� RGNULWMH�WHPHOMQLK�]QDQVWYHQLK�]DNRQRY��
E�� RGNULWMH�QRYLK�]QDQVWYHQLK�VSR]QDQM��
F�� L]SRSROQLWHY�R]LURPD�UD]ãLULWHY�PHWRGRORãNHJD�LQVWUXPHQWDULMD��
G�� UD]YRM�YDãHJD�WHPHOMQHJD�UD]LVNRYDOQHJD�SRGURþMD��
H�� UD]YRM�GUXJLK�WHPHOMQLK�]QDQRVWL��
I�� UD]YRM�DSOLNDWLYQHJD�UD]LVNRYDQMD��
J�� UD]YRM�QRYLK�WHKQRORJLM��
K�� UD]YRM�GUXJLK�UD]YRMQLK�UD]LVNDY��
L�� UD]YRM�LQGXVWULMVNHJD�UD]LVNRYDQMD���

� ������� 2SLãLWH� SRWHQFLDOQL� SRPHQ� SULþDNRYDQH� XSRUDEH� UH]XOWDWRY� SURMHNWD� Y�
5HSXEOLNL�6ORYHQLML���

������� 7R�WRþNR�L]SROQLMR�OH�WLVWL��NL�LPDMR�VRILQDQFHUMD�XSRUDEQLND��NL�MH�QDYHGHQ�SRG�
WRþNR� ,����1DSLãLWH� ]DNDM� MH� SUHGODJDQL� SURMHNW�SRPHPEHQ�]D� VRILQDQFHUMD� ��
XSRUDEQLND�LQ�QDYHGLWH�NDM�VRILQDQFHU�SULþDNXMH�RG�QMHJRYH�L]YHGEH���

����� 3RGUREQR�RSLãLWH�YVHELQVNL�SURJUDP�9DãHJD�SUHGORJD�UD]LVNRYDOQHJD�SURMHNWD��
� -DVQR� RSLãLWH� WHPHOMQH� FLOMH� UD]LVNRYDOQHJD� SURMHNWD�� 3UHGVWDYLWH� UD]LVNRYDOQR�

KLSRWH]R�LQ�PHWRGRORãNR�WHRUHWLþHQ�RSLV�SUHGYLGHQHJD�UD]LVNRYDQMD��3RGUREQR�RSLãLWH�
UD]LVNRYDOQH�PHWRGH� LQ� WHKQLNH��9� SULPHUX� XSRUDEH� QRYLK�PHWRG�WHKQLN�� XWHPHOMLWH�
�SRMDVQLWH��YHUMHWQRVW�GRVHJDQMD�]DVWDYOMHQHJD�FLOMD�UD]LVNRYDQMD�]�QMLKRYR�SRPRþMR���
�
=D�SURMHNWH��NL�YNOMXþXMHMR�UD]LVNDYH�QD�OMXGHK�DOL�åLYDOLK��PRUD�SULMDYLWHOM�SUHGORåLWL�
RGREULWHY�SULVWRMQH�NRPLVLMH�]D�HWLNR���3ULORJD�ãW����

����� =DþUWDMWH� SUHGYLGHQR� þDVRYQR� UD]SRUHGLWHY� GHOD�� ,]GHODMWH� þDVRYQL� QDþUW� �þDVRYQL�
GLDJUDP��L]YDMDQMD�UD]LVNRYDOQHJD�SURMHNWD�V����NOMXþQLPL�þDVRYQLPL�PHMQLNL��NL�VH�ER�
ODKNR�XSRUDEOMDO�]D�þDVRYQR�PHUMHQMH�UD]YRMD�YDãHJD�SURMHNWD��
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����� 5D]LVNRYDOQD�RSUHPD���

�������1DYHGLWH�UD]SRORåOMLYR�UD]LVNRYDOQR�RSUHPR�NDWHUH�YUHGQRVW�MH�QDG������(&8�
Y�WRODUVNL�YUHGQRVWL�QD�GDQ�RGGDMH�]DKWHYND�SURMHNWD�LQ�MH�SRWUHEQD�]D�L]YHGER�
SURMHNWD���

�������1DYHGLWH� PDQMNDMRþR� UD]LVNRYDOQR� RSUHPR�� Y� YUHGQRVWL� QDG� ����� (&8� Y�
WRODUVNL� YUHGQRVWL� QD� HQRWR� QD� GDQ� YORåLWYH� ]DKWHYH�� NL� MH� SRJRM� ]D� L]YDMDQMH�
SURMHNWD�LQ�MH�]DQMR�YORåHQ�]DKWHYHN�]D�QDEDYR�L]�SURUDþXQVNLK�VUHGVWHY�

��� 0HGQDURGQR�VRGHORYDQMH�

�����9SLãLWH� DNWLYQR� VRGHORYDQMH� Y�PHGQDURGQLK�SURMHNWLK� LQ� SUL� WHP�QDYHGLWH� WXGL�
ILQDQFLUDQMH�L]�WXMLK�YLURY��1DYHGLWH�ãLIUR�R]��DNURQLP��QDVORY�LQ�QRVLOQR�RUJDQL]DFLMR�
PHGQDURGQHJD�SURMHNWD���

����� 9SLãLWH�WXGL�GUXJD�SRPHPEQHMãD�PHGQDURGQD�VRGHORYDQMD���

��� 3URMHNWQD�VNXSLQD��

����� 2GJRYRUQL�QRVLOHF��

������� 9SLãLWH� LPH� LQ� SULLPHN�� DNDGHPVNL� WHU� ]QDQVWYHQR�UD]LVNRYDOQL� QD]LY�
RGJRYRUQHJD�QRVLOFD�SURMHNWD��

������� 9SLãLWH�NUDWNR�DNDGHPVNR�R]��UD]LVNRYDOQR�ELRJUDILMR�RGJRYRUQHJD�QRVLOFD���

����� 3ULORåLWH�L]SLVH�ELEOLRJUDILM�L]�&2%,66�D���3ULORJD�ãW����R]LURPD�]D�PHGLFLQVNH�YHGH�
L]� ED]H� ,0%,� ]D� REGREMH� RG� ����� QDSUHM� ]D� RGJRYRUQHJD� QRVLOFD� LQ� ]D� RVWDOH�
UD]LVNRYDOFH� Y� SUHGODJDQL� SURMHNWQL� VNXSLQL�� UD]HQ� ]D� PODGH� UD]LVNRYDOFH� LQ� ]D�
VWURNRYQR�R]��WHKQLþQR�RVHEMH���

������� 1DYHGLWH� þODQNH� RGJRYRUQHJD� QRVLOFD� Y� PHGQDURGQR� SUL]QDQL� SXEOLNDFLML��
NMHU� QDVWRSD� NRW� HGLQL� DYWRU� Y� ]DGQMLK� WUHK� R]LURPD� SHWLK� OHWLK�� R]LURPD�
XVWUH]QR�ãWHYLOR�þODQNRY�Y�VRDYWRUVWYX�Y�PHGQDURGQR�SUL]QDQLK�SXEOLNDFLMDK�
�]D� WHPHOMQH� SURMHNWH� Y� ]DGQMLK� WUHK� OHWLK�� ]D� DSOLNDWLYQH�SURMHNWH� Y� ]DGQMLK�
SHWLK�OHWLK����

������� 1DYHGLWH� þODQNH� Y� PHGQDURGQR� SUL]QDQL� SXEOLNDFLML� ]D� WUHWMLQR�
UD]LVNRYDOFHY� Y� SURMHNWQL� VNXSLQL�� NL� L]SROQMXMH� SRJRMH� ]D� RGJRYRUQHJD�
QRVLOFD� R]�� XVWUH]QR� ãWHYLOR� þODQNRY� Y� VRDYWRUVWYX� Y�PHGQDURGQR� SUL]QDQLK�
SXEOLNDFLMDK��]D�WHPHOMQH�SURMHNWH�Y�]DGQMLK�WUHK�OHWLK��]D�DSOLNDWLYQH�SURMHNWH�
Y�]DGQMLK�SHWLK�OHWLK���

������� LQ��������=DKWHYHN�MH�UD]YLGHQ�L]�GUXJH�DOLQHMH�������WRþNH��GUXJH�DOLQHMH�������
WRþNH�-DYQHJD�UD]SLVD�]D��VR�ILQDQFLUDQMH�WHPHOMQLK�LQ�DSOLNDWLYQLK�SURMHNWRY�
Y�OHWX�������

7XGL� QD� SRGURþMX� KXPDQLVWLNH� SULORåLWH� NRSLMR� FLWDWD� L]� NDWHUHJD� ER� MDVQR�
UD]YLGQD�FLWLUDQRVW�QRVLOFD�SURMHNWD�LQ��HQH�WUHWMLQH�UD]LVNRYDOFHY��6PLVHOQR�VH�
XSRãWHYD� L]GDQD�]QDQVWYHQD�PRQRJUDILMD�HQDNRYUHGQR�]QDQVWYHQLP�þODQNRP�
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RSUHGHOMHQLK�Y�SUYL�DOLQHML�WRþNH��������LQ�SUYL�DOLQHML�WRþNH��������QDYHGHQHJD�
MDYQHJD�UD]SLVD��

�

����� �� 9SLãLWH�SDWHQWH�

����� �� =DKWHYHN�MH�UD]YLGHQ�L]�GUXJH�DOLQHMH�������WRþNH�UD]SLVD�

�

3UHGORJL�PRåQLK�UHFHQ]HQWRY��3ULORJD�&����

��� 1DSLãLWH�QDVORY�SUHGORJD�UD]LVNRYDOQHJD�SURMHNWD�

��� 1DSLãLWH�LPH�LQ�SULLPHN�RGJRYRUQHJD�QRVLOFD�SUHGODJDQHJD�UD]LVNRYDOQHJD�SURMHNWD��

��� 'YD�GRPDþD�UHFHQ]HQWD��
1DYHGLWH�GYD�GRPDþD�UHFHQ]HQWD�V�SUDYLOQLP�SROQLP�QDVORYRP��GRGDMWH�ãH�QDYHGER�ID[�D�LQ�

HOHNWURQVNL�QDVORY�±�H�PDLO���

��� 'YD�WXMD�UHFHQ]HQWD��
1DYHGLWH�GYD�WXMD�UHFHQ]HQWD�SUL�WHPHOMQLK�UD]LVNRYDOQLK�SURMHNWLK�V�SUDYLOQLPL�QDVORYL�
�GRGDMWH�ãH��QDYHGER�ID[�D�LQ�HOHNWURQVNL�QDVORY���H�PDLO���

�

,]MDYD�R�VRGHORYDQMX�QD�UD]LVNRYDOQHP�SURMHNWX��VOXåL�NR�PRåQL�Y]RUHF��3ULORJD�����

,]MDYD�R�VRILQDQFLUDQMX�VOXåL�NRW�PRåQL�Y]RUHF��3ULORJD�����
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â7(9,/2�,=92'29�,1�2%/,.$�2''$-(���

2EUD]HF� 0â=â�53��������,� LQ� 0â=â�53��������,,�� VNXSDM� V� SULORJDPL� $�� %�� '� WHU�
SULORJDPL������������LQ���L]SROQLWH�Y�QDVOHGQMHP�ãWHYLOX�L]YRGRY���

x� ]D� WHPHOMQH�SURMHNWH� � WUL� L]YRGH�Y�VORYHQVNHP�LQ�SR�GYD�Y�DQJOHãNHP�MH]LNX��]D�
KXPDQLVWLNR�Y�MH]LNX�UHFHQ]HQWD�SURMHNWD����

x� ]D� DSOLNDWLYQH� YNOMXþQR� ]� LQGXVWULMVNLPL� SURMHNWL� WUL� L]YRGH� VDPR� Y� VORYHQVNHP�
MH]LNX�� *OHGH� QD� LQWHUHV� SUHGODJDWHOMD� VH� ODKNR� WDN� SURMHNW� SRãOMH� WXGL� Y� WXMR�
UHFHQ]LMR��9�WHP�SULPHUX�VWD�SRWUHEQD�ãH�GYD�L]YRGD�Y�DQJOHãNHP�MH]LNX��

x� SULORJD�&��PRåQL�UHFHQ]HQWL��SULORåLWH�ORþHQR�Y�GYHK�L]YRGLK��
�

9VL�L]YRGL��REUD]HF�LQ�YVH�SULORJH��PRUDMR�ELWL�SRVUHGRYDQL�Y�YH]DQL�REOLNL��

9�HOHNWURQVNL�REOLNL� �L]SROQMHQL�REUD]FL�:RUG������NL� VR�QD�YROMR�QD� ,QWHUQHWX��QD�GRPDþL�
VWUDQL�0â=â��PRUDMR�ELWL�RGGDQL�QDVOHGQML�GHOL�REUD]FD���

x� ,��2VQRYQL�SRGDWNL�R�SUHGODJDQHP�UD]LVNRYDOQHP�SURMHNWX��
x� 3ULORJD�$��UD]SRUHGLWHY�UD]LVNRYDOQLK�XU�L]�RUJDQL]DFLMH�SULMDYLWHOMLFH��
x� 3ULORJD�%��UD]SRUHGLWHY�UD]LVNRYDOQLK�XU�L]�VRGHOXMRþH�RUJDQL]DFLMH��
x� 3ULORJD�&��SUHGORJL�PRåQLK�UHFHQ]HQWRY��
x� 3ULORJD� '�� YORJD� ]D� SRYHþDQMH� GHOHåD� VRILQDQFLUDQMD� QD� SRGURþMX� LQGXVWULMVNLK�

UD]LVNDY�
�
3UL� �,,��2SLV�YVHELQH�SUHGODJDQHJD� UD]LVNRYDOQHJD�SURMHNWD�� HOHNWURQVND�REOLND�QL�REYH]QD��
2EUD]HF�ODKNR�VOXåL�VDPR�NRW�QDERU�WRþN��NL�MLK�PRUD�RSLV�YVHELQH�SURMHNWD�YVHERYDWL��

�

3UHJOHG�SULORJ�SUL�REUD]FX�0â=â�53���������

3ULORJD�$��5D]SRUHGLWHY�UD]LVNRYDOQLK�XU�Y�SURMHNWQL�VNXSLQL�L]�RUJDQL]DFLMH�SULMDYLWHOMLFH�

3ULORJD� %�� 5D]SRUHGLWHY� UD]LVNRYDOQLK� XU� Y� SURMHNWQL� VNXSLQL� L]� VRGHOXMRþH� UD]LVNRYDOQH�
RUJDQL]DFLMH�

3ULORJD�&��3UHGORJL�PRåQLK�UHFHQ]HQWRY�

3ULRJD�'��9ORJD�]D�SRYHþDQMH�GHOHåD�VRILQDQFLUDQMD�QD�SRGURþMX�LQGXVWULMVNLK�UD]LVNDY�

3ULORJD� ãW�� ��� ,]MDYD� XSRUDEQLND�VRILQDQFHUMD� �REYH]QR� VDPR� SUL� DSOLNDWLYQHP� LQ�
LQGXVWULMVNHP�SURMHNWX��±�JOHM�GRPDþR�VWUDQ�PLQLVWUVWYD�

3ULORJD�ãW�����,]MDYD�R�VRGHORYDQMX�QD�UD]LVNRYDOQHP�SURMHNWX��REYH]QR�VDPR�Y�SULPHUX��þH�
QD�SURMHNWX� VRGHOXMH�YHþ� UD]LVNRYDOQLK� VNXSLQ� L]� UD]OLþQLK� UD]LVNRYDOQLK�RUJDQL]DFLM��±�JOHM�
GRPDþR�VWUDQ�PLQLVWUVWYD�

3ULORJD� ãW�� ��� 2GREULWHY� .RPLVLMH� ]D� HWLNR�� þH� SURMHNW� YNOMXþXMH� UD]LVNDYR� QD� OMXGHK� DOL�
åLYDOLK�

3ULORJD�ãW�����'RND]LOR�R�RGREULWYH�SURMHNWD�(8��VDPR�Y�SULPHUX�RGREUHQLK�SURMHNWRY�(8��

3ULORJD�ãW�����%LEOLRJUDIVNL�L]SLVL�]D�RGJRYRUQHJD�QRVLOFD�LQ�RVWDOH�UD]LVNRYDOFH�QD�SURMHNWX�
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1HNDM�GRGDWQLK�VSORãQLK�PHULO�]D�VRGHORYDQMH�SUL�SURMHNWLK�
x� 8SRNRMHQL� UD]LVNRYDOHF� ODKNR� GHOD� Y� SURMHNWQL� VNXSLQL�� þH� JD� RUJDQL]DFLMD� ]DSRVOL�

SRJRGEHQR�LQ�MH�SODþDQ�L]�PDWHULDOQLK�VWURãNRY�LQ�VH�JD�QH�YSLãH�Y�SURMHNWQR�VNXSLQR���
x� 6WURãNL�JRVWXMRþLK�UD]LVNRYDOFHY��NL�GHODMR�QD�SURMHNWX�GR�PHVHF�GQL��VH�ODKNR�NULMHMR�L]�

PDWHULDOQLK�VWURãNRY�SURMHNWD��=D�GDOMãR�GRER�VR�JRVWXMRþL� UD]LVNRYDOFL� ODKNR�SODþDQL� L]�
PHGQDURGQLK� ãWLSHQGLM�� SRVHEHM� RGREUHQLK� VUHGVWHY�0â=â�� DOL� L]� VUHGVWHY� VRILQDQFHUMHY�
SURMHNWRY���

�


