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1D� WHPHOMX� ODQND� ���� VWDYDN� ���� =DNRQD� R� XSUDYL�
��6OXåEHQL�JODVQLN�%L+���EU����������������L��������� ODQND�����
VWDYDN� ���� WR ND� O�� L� VWDYDN� ���� =DNRQD� R� SRãWDPD� %RVQH� L�
+HUFHJRYLQH� ��6OXåEHQL� JODVQLN�%L+��� EURM� ������� L� ODQND� ���
6WDWXWD� $JHQFLMH� ]D� SRãWDQVNL� SURPHW� %RVQH� L� +HUFHJRYLQH�
��6OXåEHQL� JODVQLN� %L+��� EURM� �������� D� X]� VXJODVQRVW�
0LQLVWDUVWYD� NRPXQLNDFLMD� L� SURPHWD� %RVQH� L� +HUFHJRYLQH��
9LMH H�$JHQFLMH�]D�SRãWDQVNL�SURPHW�%RVQH� L�+HUFHJRYLQH��QD�
�����VMHGQLFL�RGUåDQRM�������������GRQRVL�
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ODQDN����
�3UHGPHW�2GOXNH��

2YRP� 2GOXNRP� VH� XWYU XMH� YLVLQD� WURãNRYD� ]D� REUDGX�
]DKWMHYD�]D�L]GDYDQMH�OLFHQFLMD��YLVLQD�WURãNRYD�REUDGH�]DKWMHYD�
]D� SURPMHQX� XYMHWD� X� OLFHQFLML�� YLVLQD� JRGLãQMH� QDNQDGH� ]D�
REDYOMDQMH�SRãWDQVNLK�XVOXJD��URNRYL�L]PLUHQMD�REYH]D�SOD DQMD��
VDGUåDM� REUD]DFD� ]D� SRGQRãHQMH� SULMDYH� ]D� REUD XQ� L� SRWUHEQD�
GRNXPHQWDFLMD�NRMD�VH�GRVWDYOMD�X]�SULMDYX��

ODQDN����
�2EYH]QLFL�SOD DQMD�QDNQDGD��

���� 2EYH]QLFL� SOD DQMD� JRGLãQMH� QDNQDGH� ]D� REDYOMDQMH�
SRãWDQVNLK�XVOXJD�VX�VYL�VXEMHNWL�UHJLVWULUDQL�]D�REDYOMDQMH�
GMHODWQRVWL� X� REODVWL� SRãWDQVNRJ� SURPHWD� QD� WHPHOMX�
OLFHQFLMH� LOL� RYODãWHQMD� L]GDWLK� RG� $JHQFLMH� ]D� SRãWDQVNL�
SURPHW�%RVQH�L�+HUFHJRYLQH��

���� -DYQL� SRãWDQVNL� RSHUDWHUL� L� SRãWDQVNL� RSHUDWHUL� GXåQL� VX� L�
REYH]QL� SOD DWL� QDNQDGX� ]D� REDYOMDQMH� SRãWDQVNLK� XVOXJD�
QD�QD LQ�L�X�URNRYLPD�XWYU HQLP�RYRP�2GOXNRP��

ODQDN����
�3RGQRãHQMH�]DKWMHYD��

���� =DKWMHY� ]D� L]GDYDQMH� OLFHQFLMH� SRGQRVL� VH� $JHQFLML� ]D�
SRãWDQVNL�SURPHW�%RVQH�L�+HUFHJRYLQH��X�GDOMQMHP�WHNVWX��
$JHQFLMD�� QD� REUDVFLPD� SURSLVDQLP� 3UDYLOQLNRP� R�
L]GDYDQMX�OLFHQFLMD�]D�REDYOMDQMH�SRãWDQVNLK�XVOXJD��

���� =DKWMHY� L]� VWDYND� ���� RYRJ� ODQND� SRGQRVH� SRãWDQVNL�
RSHUDWHUL��

���� -DYQL�SRãWDQVNL�RSHUDWHUL�VX�=DNRQRP�R�SRãWDPD�%RVQH�L�
+HUFHJRYLQH� RYODãWHQL� ]D� REDYOMDQMH� VYLK� SRãWDQVNLK�
XVOXJD�L�QH�SRGQRVH�]DKWMHY�]D�L]GDYDQMH�OLFHQFLMH��
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*/$9$�,�2EYH]H�SOD DQMD�L�YUVWH�QDNQDGH�]D�OLFHQFLMH

ODQDN����
�9UVWH�QDNQDGD��

���� 1DNQDGH�X�VPLVOX�RYH�2GOXNH�VX��
D�� 1DNQDGD� ]D� DGPLQLVWUDWLYQR� WHKQL NX� REUDGX�

]DKWMHYD�]D�L]GDYDQMH�OLFHQFLMH�LOL�L]PMHQX�OLFHQFLMH��
E�� *RGLãQMD�QDNQDGD�]D�REDYOMDQMH�SRãWDQVNLK�XVOXJD��

���� 1DNQDGH� L]� VWDYND� ���� VX� SULKRG� SURUD XQD� LQVWLWXFLMD�
%RVQH�L�+HUFHJRYLQH��

ODQDN����
�1DNQDGH�]D�REUDGX�]DKWMHYD��

���� 1DNQDGD� ]D� DGPLQLVWUDWLYQR� WHKQL NX� REUDGX� ]DKWMHYD� ]D�
L]GDYDQMH�OLFHQFLMD��
D�� ��������� .0� ]D� REDYOMDQMH� QHUH]HUYLUDQRJ� GLMHOD�

XQLYHU]DOQLK�SRãWDQVNLK�XVOXJD�
E�� �������.0�]D�REDYOMDQMH�NXULUVNLK�XVOXJD��
F�� ������� .0� ]D� REDYOMDQMH� XVOXJD� L]UDYQH� SRãWH� ��

QHDGUHVLUDQLK�SRãLOMDND��

���� 1DNQDGD� ]D� DGPLQVWUDWLYQR� WHKQL NX� REUDGX� ]DKWMHYD� ]D�
L]PMHQX�SRGDWDND�X�OLFHQFLML��
D�� ������� .0� ]D� REDYOMDQMH� QHUH]HUYLUDQRJ� GLMHOD�

XQLYHU]DOQLK�SRãWDQVNLK�XVOXJD��
E�� �������.0�]D�REDYOMDQMH�NXULUVNLK�XVOXJD��
F�� ������� .0� ]D� REDYOMDQMH� XVOXJD� L]UDYQH� SRãWH� ��

QHDGUHVLUDQLK�SRãLOMDND��
���� $NR� VH� ]DKWMHY� LVWRYUHPHQR� SRGQRVL� ]D� GYLMH� LOL� YLãH�

OLFHQFLMD� SRGQRVLWHOM� ]DKWMHYD� SOD D� QDNQDGX� ]D�
DGPLQLVWUDWLYQR� WHKQL NX� REUDGX� ]DKWMHYD� ]D� VYDNX�
OLFHQFLMX�SRVHEQR��

���� 'RND]L�R�XSODWL�QDNQDGH�]D�REUDGX�]DKWMHYD�]D� L]GDYDQMH�
OLFHQFLMH� LOL� ]DKWMHYD� ]D� L]PMHQX� OLFHQFLMH� GRVWDYOMD� VH� X]�
]DKWMHY� ]D� L]GDYDQMH� OLFHQFLMH� LOL� X]� ]DKWMHY� ]D� L]PMHQX�
OLFHQFLMH��

���� =D� XSOD HQX� QDNQDGX� L]� VWDYND� ���� L� ���� RYRJ� ODQND�
$JHQFLMD� H�SRGQRVLWHOMX�]DKWMHYD�L]GDWL�UMHãHQMH�X�URNX�RG�
��GDQD�RG�GDQD�SULMHPD�NRPSOHWQRJ�]DKWMHYD��
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*/$9$�,�1D LQ�REUD XQD�L�L]QRVD�JRGLãQMLK�QDNQDGD

ODQDN����
�1DNQDGD�]D�REDYOMDQMH�SRãWDQVNLK�XVOXJD��

���� 2EYH]QLFL� SOD DQMD� QDNQDGH� ]D� REDYOMDQMH� SRãWDQVNLK�
XVOXJD��X�GDOMQMHP�WHNVWX��QDNQDGD��VX�SUDYQL�VXEMHNWL�NRML�
REDYOMDMX� SRãWDQVNH� XVOXJH� QD� WHPHOMX� RYODãWHQMD� LOL�
OLFHQFLMH�L]GDWH�RG�VWUDQH�$JHQFLMH��

���� 1DNQDGD� VH� XWYU XMH� X� JRGLãQMHP� L]QRVX� ]D� NDOHQGDUVNX�
JRGLQX�X�NRMRM� VH�REDYOMDMX�SRãWDQVNH�XVOXJH� L�REXKYD D�
UD]GREOMH�RG����VLMH QMD�GR�����SURVLQFD��

���� 8NROLNR�MH�YULMHPH�REDYOMDQMD�SRãWDQVNLK�XVOXJD�RGQRVQR�
YDåHQMD� OLFHQFLMH� NUD H� RG� NDOHQGDUVNH� JRGLQH�� RGQRVQR�
WURPMHVMH MD�� QDNQDGD� VH� XWYU XMH� L� SOD D� VUD]PMHUQR�
YUHPHQX� REDYOMDQMD� XVOXJD� RGQRVQR� YDåHQMD� RYODãWHQMD� L�
OLFHQFLMH��

���� 1DNQDGD� VH� REUD XQDYD� L� SOD D� SR� VWRSL� RG� ����� RG�
XNXSQRJ� SULKRGD� RVWYDUHQRJ� QD� WHPHOMX� REDYOMDQMD�
SRãWDQVNLK�XVOXJD��

ODQDN����
�2VQRYLFD�]D�REUD XQ�QDNQDGH��

���� 2VQRYLFD� ]D� REUD XQ� QDNQDGH� MH� XNXSDQ� SULKRG� RG�
REDYOMDQMD�SRãWDQVNLK�XVOXJD�X�NRML� VH�XNOMX XMH� L� SULKRG�
RG�SURGDMH�SRãWDQVNLK�PDUDND��L]X]HY�SULKRGD�RG�ILODWHOLMH��
D�NRML�REYH]QLN�XWYU XMH�X�SULMDYL�]D�REUD XQ�QDNQDGH��

���� 2VQRYLFD� VH� XWYU XMH� QD� WHPHOMX� SRGDWDND� LVND]DQLK� X�
DQDOLWL NLP�UD XQLPD�SULKRGD�L�%LODQFL�XVSMHKD��

���� 2EYH]QLFL� QDNQDGH� GXåQL� VX� RVLJXUDWL� YR HQMH�
UD XQRYRGVWYHQH� HYLGHQFLMH� QD� DQDOLWL NLP� UD XQLPD�
SULKRGD��SR�YUVWDPD�SRãWDQVNLK�XVOXJD�SRMHGLQD QR�]D�VYH�
SULKRGH�]D�NRMH�VX�OLFHQFLUDQL�LOL�RYODãWHQL�L]�NRMLK�VH�MDVQR�
L� QHGYRVPLVOHQR� PRåH� XWYUGLWL� YUVWD� L� YULMHGQRVW�
RVWYDUHQLK�SULKRGD�QD�NRMH�VH�SOD D�QDNQDGD��

���� $NR�RSHUDWHU�SRãWDQVNRJ�SURPHWD�SRUHG�SRãWDQVNLK�XVOXJD�
REDYOMD�L�GUXJH�GMHODWQRVWL��D�QH�YRGL�DQDOLWL NX�HYLGHQFLMX�
SULKRGD� SR� YUVWDPD� SRãWDQVNLK� XVOXJD�� SOD D� JRGLãQMX�
QDNQDGX�X�L]QRVX�RG������RG�XNXSQR�RVWYDUHQRJ�SULKRGD�
QD� WHPHOMX� SRGDWDND� NRULVQLND� OLFHQFLMH� LOL� RYODãWHQMD�
LVND]DQRJ�X�%LODQFL�XVSMHKD�X�SUHWKRGQRM�JRGLQL��

ODQDN����
�0LQLPDODQ�L]QRV�QDNQDGH��

,]X]HWQR�X�RGQRVX�QD�RGUHGEH� ODQND���� L� ��� RYH�2GOXNH�
L]QRV�QDNQDGD�]D�WURPMHVH MH�QH�PRåH�ELWL�QLåL�RG��

�� ��������� .0� ]D� REDYOMDQMH� QHUH]HUYLUDQRJ� GLMHOD�
XQLYHU]DOQLK�SRãWDQVNLK�XVOXJD��

�� ���������.0�]D�REDYOMDQMH�NXULUVNLK�XVOXJD��
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�� ��������� .0� ]D� REDYOMDQMH� XVOXJD� L]UDYQH� SRãWH� ��
QHDGUHVLUDQLK�SRãLOMDND��

ODQDN����
�3ULMDYD�]D�REUD XQ�QDNQDGH��

���� ,]QRV� QDNQDGD� ]D� REDYOMDQMH� SRãWDQVNLK� XVOXJD� XWYU XMH�
REYH]QLN� X� SULMDYL� QDNRQ� LVWHND� NDOHQGDUVNH� JRGLQH� LOL�
GUXJRJ� UD]GREOMD� XWYU LYDQMD� QDNQDGH� SUHPD� RVQRYLFL�
XWYU HQRM�X�WRP�UD]GREOMX��

���� 2EUD]DF�SULMDYH�]D�REUD XQ�QDNQDGH�SURSLVXMH�$JHQFLMD�L�
LVWL�MH�VDVWDYQL�GLR�RYH�2GOXNH��

���� 2EYH]QLN�MH�GXåDQ�SUDYLOQR�L� WR QR�SRSXQMHQX�SULMDYX�]D�
REUD XQ� QDNQDGH� SRGQLMHWL� $JHQFLML� QDMNDVQLMH� GR� ����
RåXMND�WHNX H�JRGLQH�]D�SUHWKRGQX�JRGLQX��

���� 8NROLNR� REYH]QLN� SRVMHGXMH� YLãH� RG� MHGQH� OLFHQFLMH�
SRGQRVL�SULMDYH�]D�VYDNX�OLFHQFLMX�SRVHEQR��

���� 2EYH]QLN�NRML�SUHVWDQH�VD�REDYOMDQMHP�SRãWDQVNLK�XVOXJD�
GXåDQ� MH� SULMDYX� SRGQLMHWL� X� URNX� RG� ��� GDQD� RG� GDQD�
SUHVWDQND�REDYOMDQMD�GMHODWQRVWL��

ODQDN�����
�'RNXPHQWDFLMD�X]�SULMDYX�]D�REUD XQ��

���� 8]� SULMDYX� ]D� REUD XQ� QDNQDGH� ]D� JRGLQX� ]D� NRMX� VH�
XWYU XMH� QDNQDGD� REYH]QLN� MH� GXåDQ� $JHQFLML� GRVWDYLWL��
RYMHUHQX� %LODQFX� XVSMHKD�� RYMHUHQH� NRSLMH� DQDOLWL NLK�
UD XQD� SULKRGD� L� ,]YMHã H� R� RVWYDUHQLP� SULKRGLPD� L�
IL]L NRP�REXMPX�REDYOMHQLK�SRãWDQVNLK�XVOXJD��

���� 2EUD]DF� ,]YMHã D� R� RVWYDUHQLP� SULKRGLPD� L� IL]L NRP�
REXMPX�REDYOMHQLK�SRãWDQVNLK�XVOXJD�SURSLVXMH�$JHQFLMD�L�
LQL�VDVWDYQL�GLR�RYH�2GOXNH��

���� 8NROLNR�$JHQFLMD�SUHJOHGRP�GRNXPHQWDFLMH�L]�VWDYND�����
RYRJ� ODQND� XWYUGL� L]QRV� QDNQDGH� NRML� VH� UD]OLNXMH� RG�
L]QRVD� NRML� MH� VXNODGQR� ODQNX� ��� 2GOXNH� SULMDYLR�
REYH]QLN� L]GDW� H� UMHãHQMH� QD� L]QRV� XWYU HQ� SUHJOHGRP�
GRNXPHQWDFLMH�L]�VWDYND�����RYRJ� ODQND��

*/$9$�,,�3RVWXSDN�L�NRQWUROD�QDSODWH�QDNQDGH�]D�
REDYOMDQMH�SRãWDQVNLK�XVOXJD

ODQDN�����
�.RQWUROD�L�QDNQDGQL�REUD XQ��

���� 8� FLOMX� SURYMHUH� WR QRVWL� SRGDWDND� X� SULMDYL� ]D� REUD XQ�
QDNQDGH� $JHQFLMD� PRåH� L]YUãLWL� NRQWUROX� L� SURYMHUX�
SRVORYQLK�NQMLJD� L�GRNXPHWDFLMH�R�SULMDYOMHQLP�SRGDFLPD�
]D�REUD XQ�QDNQDGH��

���� 8� VOX DMX� GD� $JHQFLMD� XWYUGL� GD� REYH]QLN� X� SULMDYL� QLMH�
WR QR� SULND]DR� SULKRGH�� RGQRVQR� RVQRYLFX� ]D� REUD XQ�
QDNQDGH�� $JHQFLMD� H� QDNQDGQR� L]YUãLWL� REUD XQ� L�
RSHUDWHUX� LVSRVWDYLWL� UMHãHQMH� ]D� L]QRV� PDQMH� REUD XQDWH�
QDNQDGH��

���� =D�L]QRV�PDQMH�REUD XQDWH�QDNQDGH�L]�SUHWKRGQRJ�VWDYND�
REYH]QLN� MH� GXåDQ� SODWLWL� L� ]DWH]QX� NDPDWX� SURSLVDQX�
]DNRQRP� NRMD� VH� REUD XQDYD� ]D� UD]GREOMH� RG� VWYDUQRJ�
QDVWDQND� L� GRVSLMH D� QDNQDGH� GR� PRPHQWD� XSODWH�
REUD XQDWH�UD]OLNH�SR�QDNQDGQR�LVSRVWDYOMHQRP�UMHãHQMX��

ODQDN�����
�3OD DQMH�QDNQDGH��

���� 1DNQDGD� VH� XWYU XMH� QDNRQ� LVWHND� NDOHQGDUVNH� JRGLQH� LOL�
GUXJRJ�UD]GREOMD�XWYU LYDQMD�L�SOD D�VH�QD�WHPHOMX�UMHãHQMD�
$JHQFLMH�DNRQWDWLYQR�X�WURPMHVH QLP�L]QRVLPD�LVND]DQLP�
X�SULMDYL�]D�REUD XQ�QDNQDGH�RGQRVQR�UMHãHQMX�$JHQFLMH��

���� =D� UD]GREOMH� GR� SRGQRãHQMD� SULMDYH� REYH]QLN� SOD D�
WURPMHVH QH� DNRQWDFLMH� QDNQDGH� X� YLVLQL� NRMD� RGJRYDUD�

WURPMHVH QRM� DNRQWDFLML� L]� SUHWKRGQH� JRGLQH� QD� WHPHOMX�
UMHãHQMD��

���� 2EYH]QLN� NRML� SUYL� SXW� SR LQMH� V� REDYOMDQMHP� SRãWDQVNH�
GMHODWQRVWL�� DNRQWDFLMX� QDNQDGH� SOD D� X� WURPMHVH QRP�
PLQLPDOQRP�L]QRVX�SURSLVDQRP� ODQNRP����RYH�2GOXNH��

���� 8NROLNR� REYH]QLN� SRVMHGXMH� YLãH� RG� MHGQH� OLFHQFLMH� ]D�
REDYOMDQMH� SRãWDQVNLK� XVOXJD� SOD D� JRGLãQMX� QDNQDGX� ]D�
REDYOMDQMH�SRãWDQVNLK�XVOXJD�]D�VYDNX�OLFHQFLMX�SRVHEQR�X�
L]QRVX�SURSLVDQRP� ODQNRP����2GOXNH��RGQRVQR�SR�VWRSL�
XWYU HQRM� ODQNRP����2GOXNH��

���� =D� REYH]QLNH� NRML� X� PRPHQWX� VWXSDQMD� QD� VQDJX� RYH�
2GOXNH�SRVMHGXMX�YLãH�RG�MHGQH�OLFHQFLMH�SOD DQMH�JRGLãQMH�
QDNQDGH�QDVWDYLW� H�SRG�YH � VWH HQLP�XYMHWLPD�GR� LVWHND�
URND�YDåHQMD�OLFHQFLMD��

���� 1DNQDGD� MH� SULKRG� SURUD XQD� LQVWXWXFLMD� %RVQH� L�
+HUFHJRYLQH��

ODQDN�����
�3RUDYQDQMH�DYDQVQLK�XSODWD�L�REYH]D�SR�UMHãHQMLPD��

���� $NR�X�SULMDYL�REYH]QLN�XWYUGL�L�LVNDåH�YH L�L]QRV�QDNQDGH�
RG� L]QRVD�XSOD HQLK� WURPMHVH QLK�DNRQWDFLMD��REYH]QLN� MH�
GXåDQ�GD�UD]OLNX�PDQMH�XSOD HQRJ�L]QRVD�QDNQDGH�XSODWLWL�
X� URNX�RG���GDQD�RG�GDQD�SULMHPD� UMHãHQMD�R�SRUDYQDQMX�
XSODWD��

���� 8NROLNR� MH� X� SULMDYL� L]QRV� XSOD HQLK� WURPMHVH QLK�
DNRQWDFLMD� YH L� RG� REYH]H�� YLãH� SOD HQD� QDNQDGD� H� VH�
XUD XQDWL� X� DNRQWDFLMH� ]D� EXGX H� UD]GREOMH� LOL� H� VH� QD�
SLVPHQL�]DKWMHY�REYH]QLND�YUDWLWL�QD�QMHJRY�UD XQ��

���� $NRQWDFLMD� QDNQDGH� SOD D� VH� WURPMHVH QR� ]D� WHNX X�
JRGLQX�X�URNX����GDQD�RG�GDQD�SULMHPD�UMHãHQMD�L]� ODQND�
����RYH�2GOXNH��5MHãHQMH� VH� LVSRVWDYOMD�GR������� ]D�SUYR�
WURPMHVH MH�� GR� ������ ]D� GUXJR� WURPMHVH MH�� GR� ������ ]D�
WUH H�WURPMHVH MH�L�GR��������]D� HWYUWR�WURPMHVH MH�WHNX H�
JRGLQH��

���� =D� NDãQMHQMH� X� SOD DQMX� QDNQDGH� L]� SUHWKRGQRJ� VWDYND�
$JHQFLMD� H� REUD XQDWL� ]DWH]QX� NDPDWX� SURSLVDQX�
]DNRQRP��

',2� (7957,���35,-(/$=1(�,�=$95â1(�2'5('%(

ODQDN�����
�,]PMHQH�L�GRSXQH�2GOXNH��

$JHQFLMD� SUDWL� L� DQDOL]LUD� SULPMHQX� RYH�2GOXNH� X� REODVWL�
IXQNFLRQLUDQMD� SRãWDQVNRJ� SURPHWD� L� X� VOX DMX� SRWUHEH� PRåH�
YUãLWL�L]PMHQX�L�GRSXQX�2GOXNH�QD�QD LQ�QD�NRML�MH�L�GRQHVHQD��

ODQDN�����
�6WXSDQMH�QD�VQDJX��

���� 2YD� 2GOXND� VWXSD� QD� VQDJX� RVPRJ� GDQD� RG� GDQD�
REMDYOMLYDQMD�X��6OXåEHQRP�JODVQLNX�%L+���

���� 6WXSDQMHP�QD�VQDJX�RYH�2GOXNH�SUHVWDMH�YDåLWL�2GOXND�R�
YLVLQL� WURãNRYD�]D� L]GDYDQMH� OLFHQFLMD� L� YLVLQL� QDNQDGH�]D�
REDYOMDQMH�SRãWDQVNLK�XVOXJD���6OXåEHQL�JODVQLN�%L+���EU��
������L���������

%URM���������������������
����WUDYQMD�������JRGLQH�

6DUDMHYR

3UHGVMHGDWHOM�
9LMH D�$JHQFLMH�

0LUNR�.RVRUL ��Y��U�

0LQLVWDUVWYR�NRPXQLNDFLMD�L�SURPHWD�%RVQH�L�+HUFHJRYLQH�
MH�GDOR�VXJODVQRVW�EURM�����������������������RG������������QD�
2GOXNX�R�YLVLQL�WURãNRYD�]D�L]GDYDQMH�OLFHQFLMD�L�YLVLQL�JRGLãQMH�
QDNQDGH�]D�REDYOMDQMH�SRãWDQVNLK�XVOXJD��
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