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1D�WHPHOMX�þODQND�����VWDYDN�����=DNRQD�R�XSUDYL���6OXåEHQL�
JODVQLN�%L+��� EU�� ������� ������� L� �������� þODQND� ���� D� X� YH]L� VD�
þODQNRP� ��� L� ��� 6WDWXWD� $JHQFLMH� ]D� SRãWDQVNL� SURPHW� %RVQH� L�
+HUFHJRYLQH� ��6OXåEHQL� JODVQLN� %L+��� EURM� �������� þODQND� ����
VWDYDN� ���� WRþND� E�� =DNRQD� R� SRãWDPD� %RVQH L� +HUFHJRYLQH�
��6OXåEHQL� JODVQLN� %L+��� EURM� �������� 9LMHüH� $JHQFLMH� ]D�
SRãWDQVNL�SURPHW�%RVQH�L�+HUFHJRYLQH��QD������VMHGQLFL��RGUåDQRM�
GDQD�������������GRQLMHOR�MH
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ýODQDN ��
�3UHGPHW�

2YLP� 3UDYLOQLNRP�� $JHQFLMD� ]D� SRãWDQVNL� SURPHW� %RVQH� L�
+HUFHJRYLQH� �X� GDOMQMHP� WHNVWX�� $JHQFLMD��� VXNODGQR� =DNRQX� R�
SRãWDPD� %RVQH� L� +HUFHJRYLQH� �X� GDOMQMHP� WHNVWX�� =DNRQ���
SURSLVXMH�

D� QDþLQ� SRGQRãHQMD� L� VDGUåDM� ]DKWMHYD� ]D� L]GDYDQMH�
OLFHQFLMH�

E� RVQRYH�SRVWXSND�]D�GRQRãHQMH�UMHãHQMD�SR�]DKWMHYX�]D�
OLFHQFLMX�

F� YUVWH�OLFHQFLMD�
G� XYMHWH�]D�L]GDYDQMH�OLFHQFLMD�
H� VDGUåDM�OLFHQFLMD�
I� QDþLQ�L]PMHQH�L�RGX]LPDQMD�OLFHQFLMD�
J� SUHVWDQDN�YDåHQMD�OLFHQFLMH�
K� YRÿHQMH�UHJLVWUD�L]GDWLK�OLFHQFLMD�
L� SUDüHQMH�SULGUåDYDQMD�XYMHWD�
M� L]YMHãüLYDQMH�$JHQFLMH�

ýODQDN���
�'HILQLFLMH�

3RMHGLQL� L]UD]L� XSRWUHEOMHQL� X� RYRP� 3UDYLOQLNX� LPDMX�
VOMHGHüH�]QDþHQMH�

D� �$JHQFLMD�� R]QDþDYD� $JHQFLMX� ]D� SRãWDQVNL� SURPHW�
%RVQH�L�+HUFHJRYLQH�

E� �2SHUDWHUL� SRãWDQVNRJ� SURPHWD�� R]QDþDYDMX� VYH�
VXEMHNWH�NRML�VX�UHJLVWULUDQL�]D�REDYOMDQMH�GMHODWQRVWL�L]�
REODVWL� SRãWDQVNRJ� SURPHWD� WH� SRVMHGXMX� RYODãWHQMH�
MDYQRP�SRãWDQVNRP�RSHUDWHUX�LOL�OLFHQFLMX�

F� �-DYQL�SRãWDQVNL�RSHUDWHU��R]QDþDYD�SRGX]HüH�NRMH� MH�
X� YHüLQVNRP� GUåDYQRP� YODVQLãWYX� L� NRMH� MH� L]UDYQR�
=DNRQRP�RYODãWHQR�REDYOMDWL�VYH�SRãWDQVNH�XVOXJH�

G� �-DYQD� SRãWDQVND� PUHåD�� R]QDþDYD� SRãWDQVNX� PUHåX�
NRMX� þLQH� SRãWDQVNH� PUHåH� WUL� MDYQD� SRãWDQVND�
RSHUDWHUD��NRML�XSUDYOMDMX�HOHPHQWLPD�SRãWDQVNH�PUHåH�
�REMHNWL�� RSUHPD� L� RVWDOD� VUHGVWYD� NRMD� VX� XYH]DQD� X�
WHKQLþNR� � WHKQRORãNX� FMHOLQX��� D� NRMRP� VH� RVLJXUDYD�
GRVWXSQRVW�XQLYHU]DOQLK�SRãWDQVNLK�XVOXJD�QD�þLWDYRP�
WHULWRULMX�%RVQH�L�+HUFHJRYLQH�

H� �3RãWDQVNL� RSHUDWHU�� MH� VYDND� RUJDQL]DFLMD� NRMD� MH��
VXNODGQR� =DNRQX�� RYODãWHQD� SUXåDWL� SRãWDQVNH� XVOXJH�
NRMH� QLVX� UH]HUYLUDQH� L� SRVMHGXMH� OLFHQFLMX� ]D�
REDYOMDQMH�WLK�XVOXJD��L]GDWX�RG�VWUDQH�$JHQFLMH�

I� �3RãWDQVNH�XVOXJH��]QDþH�XVOXJH�SULMHQRVD�SRãWDQVNLK�
SRãLOMDND�

J� �8QLYHU]DOQH� SRãWDQVNH� XVOXJH�� ]QDþH� SRãWDQVNH�
XVOXJH� NRMH�� VXNODGQR� =DNRQX� L� GUXJLP� SRãWDQVNLP�
SURSLVLPD�� PRUDMX� ELWL� GRVWXSQH� QD� FLMHORP� WHULWRULMX�
%RVQH� L�+HUFHJRYLQH�� SUHPD�SURSLVDQRM�NYDOLWHWL� L�SR�
SULVWXSDþQLP�FLMHQDPD��D�REXKYDüDMX�SULMDP��RWSUHPX��
SULMHYR]�� SULVSMHüH� L� XUXþHQMH� SRãWDQVNLK� SRãLOMDND� X�
XQXWDUQMHP�L�PHÿXQDURGQRP�SURPHWX�

K� �5H]HUYLUDQH� SRãWDQVNH� XVOXJH�� ]QDþH� =DNRQRP�
GHILQLUDQ� GLR� XQLYHU]DOQLK� SRãWDQVNLK� XVOXJD� NRMH�
PRJX�REDYOMDWL�VDPR�MDYQL�SRãWDQVNL�RSHUDWHUL�

L� �1HUH]HUYLUDQH�SRãWDQVNH�XVOXJH��]QDþH�SRMHGLQH�YUVWH�
XQLYHU]DOQLK� SRãWDQVNLK� XVOXJD� NRMH�� RVLP� MDYQLK��
PRJX�REDYOMDWL�L�GUXJL�RSHUDWHUL�SRãWDQVNRJ�SURPHWD�

M� �.XULUVNH�XVOXJH��]QDþH�SRãWDQVNH�XVOXJH�V�GRGDWQRP�
YULMHGQRãüX��NRMH�GDYDWHOM�SRãWDQVNLK�XVOXJD�REDYOMD�QD�
WHPHOMX� SRVHEQRJ� ]DKWMHYD� SRãLOMDWHOMD�� D�
SRGUD]XPLMHYDMX� SUHX]LPDQMH� SRãWDQVNLK� SRãLOMDND� QD�
DGUHVL� SRãLOMDWHOMD� WH� L]UDYDQ� SULMHQRV� L� XUXþHQMH� QD�
DGUHVL� SULPDWHOMD�� 3RG� GRGDWQRP� YULMHGQRãüX�
SRGUD]XPLMHYD� VH�� XJRYRUHQR� YULMHPH� L� PMHVWR�
SUHX]LPDQMD� SRãLOMDND�� EU]LQD� SULMHQRVD�� HOHNWURQLþNR�
SUDüHQMH�SULMHQRVD��XUXþHQMH�SRãLOMDND�X�GRJRYRUHQRP�
URNX�L�QD�GRJRYRUHQRM�DGUHVL�

N� �,]UDYQD� SRãWD�� MH� XVOXJD� þLML� SUHGPHW� VX� SRãWDQVNH�
SRãLOMNH� NRMH� VH� VDVWRMH� RG� LVNOMXþLYR� RJODVQRJ��
PDUNHWLQãNRJ� LOL� UHNODPQRJ�PDWHULMDOD��OHWFL��NDWDOR]L��
EURãXUH��UHNODPQL�X]RUFL��SURPRWLYQH�QRYLQH�L�þDVRSLVL��
SURPRWLYQL� &'� L� VO��� NRML� VDGUåL� LVWRYMHWQX� SRUXNX��
RVLP�LPHQD��DGUHVH��LGHQWLILNDFLMVNH�R]QDNH�SULPDWHOMD�
WH�GUXJLK� L]PMHQD�NRMH�QH�PLMHQMDMX�VDGUåDM�SRUXNH��D�
NRMH�VH�ãDOMX�QD�QDMPDQMH����DGUHVD��NRMH�MH�SRãLOMDWHOM�
QD]QDþLR� QD� SRãLOMNDPD� LOL� QD� QMLKRYLP� RPRWLPD��
3RãLOMNH� NRMH� QLVX� DGUHVLUDQH�� D� VDGUåH� RJODVQH��
PDUNHWLQãNH�LOL�UHNODPQH�SRUXNH�LVWRYMHWQRJ�VDGUåDMD��D�
NRMH�ãDOMH�LVWL�SRãLOMDWHOM�VX�OLEHUDOL]LUDQH�L�QDOD]H�VH�QD�
VORERGQRP�WUåLãWX�

O� �/LFHQFLUDQD� GMHODWQRVW�� R]QDþDYD� GMHODWQRVW�
REDYOMDQMD�SRãWDQVNLK�XVOXJD�]D�NRMH�SRVWRML�RYODãWHQMH�
GHILQLUDQR� RGUHGEDPD� =DNRQD� LOL� ]D� NRMH� $JHQFLMD�
L]GDMH�OLFHQFLMX�

P� �2YODãWHQMH� MDYQRP� SRãWDQVNRP� RSHUDWHUX�� R]QDþDYD�
GRNXPHQW�� L]GDW� RG� VWUDQH� $JHQFLMH� MDYQRP�
SRãWDQVNRP�RSHUDWHUX�NRMLP�VH�DXWRUL]LUDMX�RYODãWHQMD�
GHILQLUDQD� =DNRQRP� ]D� REDYOMDQMH� VYLK� SRãWDQVNLK�
XVOXJD�

Q� �/LFHQFLMD�� R]QDþDYD� GR]YROX� L]GDWX� RG� VWUDQH�
$JHQFLMH�� NRMD� SUDYQRM� RVREL� NRMRM� MH� L]GDWD� GDMH�
RYODãWHQMH�]D�REDYOMDQMH�SRãWDQVNLK�XVOXJD�QDYHGHQLK�X�
OLFHQFLML�

R� �1HSUHQRVLYRVW� SUDYD�� ]QDþL� GD� VH� SUDYD� XWYUÿHQD� X�
OLFHQFLML�QH�PRJX�SUHQRVLWL�QD�WUHüH�RVREH�

S� �3RGQRVLWHOM� ]DKWMHYD�� R]QDþDYD� VYDNX� SUDYQX� RVREX�
NRMD� SRGQRVL� ]DKWMHY� ]D� L]GDYDQMH� OLFHQFLMH�� RGQRVQR�
SRãWDQVNRJ� RSHUDWHUD� NRML� WUDåL� L]PMHQX� SRVWRMHüH�
OLFHQFLMH�

U� �9ODVQLN� OLFHQFLMH�� R]QDþDYD� SRãWDQVNRJ� RSHUDWHUD�
NRMHP� MH� $JHQFLMD� L]GDOD� OLFHQFLMX� L]� þODQND� ��� RYRJ�
3UDYLOQLND�

V� �1DNQDGD� ]D� REDYOMDQMH� SRãWDQVNLK� XVOXJD�� R]QDþDYD�
JRGLãQML� QRYþDQL� L]QRV� NRML� RSHUDWHUL� SRãWDQVNRJ�
SURPHWD� SODüDMX� ]D� REDYOMDQMH� SRãWDQVNLK� XVOXJD�
VXNODGQR� 2GOXFL� R� YLVLQL� WURãNRYD� ]D� L]GDYDQMH�
OLFHQFLMD� L� YLVLQL� JRGLãQMH� QDNQDGH� ]D� REDYOMDQMH�
SRãWDQVNLK�XVOXJD��X�GDOMQMHP�WHNVWX��2GOXND��

W� �=DNRQ�� R]QDþDYD� =DNRQ� R� SRãWDPD� %RVQH� L�
+HUFHJRYLQH���6OXåEHQL�JODVQLN�%L+���EURM��������

X� �0LQLVWDUVWYR�� R]QDþDYD�0LQLVWDUVWYR� NRPXQLNDFLMD� L�
SURPHWD�%RVQH�L�+HFHJRYLQH�

ýODQDN���
�3UDYR�REDYOMDQMD�XVOXJD�

��� 3UDYQD�RVRED�NRMD�MH�UHJLVWULUDQD�]D�REDYOMDQMH�SRãWDQVNLK�L�
NXULUVNLK� GMHODWQRVWL�� VWMHþH� SUDYR� ]D� REDYOMDQMH� SRãWDQVNLK�
XVOXJD�L]�þODQND����VWDYDN�����WRþND�D�� E��L�F��SULEDYOMDQMHP�
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OLFHQFLMH�L]GDWH�RG�VWUDQH�$JHQFLMH�VXNODGQR�=DNRQX�L�RYRP�
3UDYLOQLNX�

��� ,]QLPQR� VWDYNX� ���� RYRJ� þODQND�� WUL� SRVWRMHüD� MDYQD�
SRãWDQVND�RSHUDWHUD�VX�L]UDYQR�=DNRQRP�RYODãWHQD�REDYOMDWL�
VYH� SRãWDQVNH� XVOXJH� L� QH� SULEDYOMDMX� OLFHQFLMX L]GDWX� RG�
VWUDQH�$JHQFLMH�

��� $JHQFLMD�� SRVWRMHüLP� MDYQLP� SRãWDQVNLP� RSHUDWHULPD�� QD�
WHPHOMX�]DNRQVNRJ�RYODãWHQMD�]D�REDYOMDQMH�VYLK�SRãWDQVNLK�
XVOXJD��X]�VXJODVQRVW�0LQLVWDUVWYD��L]GDMH�RYODãWHQMH�MDYQRP�
SRãWDQVNRP�RSHUDWHUX�

��� 3UDYQD� RVRED� NRMD� LPD� QDPMHUX� REDYOMDWL� XVOXJH� L]�
UHJLVWULUDQH�GMHODWQRVWL�L]�VWDYND�����RYRJ�þODQND�REYH]QD�MH�
SRGQLMHWL� ]DKWMHY� ]D� L]GDYDQMH� OLFHQFLMH� VXNODGQR� =DNRQX��
RYRP�3UDYLOQLNX�L�2GOXFL�

��� $JHQFLMD�üH�SRGQHVHQH�]DKWMHYH�]D�L]GDYDQMH�OLFHQFLMD��NDR�L�
]DKWMHYH� ]D� L]PMHQX� OLFHQFLMD�� REUDGLWL� VXNODGQR� NULWHULMLPD�
QDYHGHQLP�X�=DNRQX��RYRP�3UDYLOQLNX�L�2GOXFL��YRGHüL�SUL�
WRPH�UDþXQD�R�QDþHOLPD�SRãWDQVNH�SROLWLNH�

��� 3RGQRVLWHOM� ]DKWMHYD� REYH]DQ� MH� GRND]DWL� LVSXQMDYDQMH� VYLK�
NULWHULMD�]D�L]GDYDQMH�OLFHQFLMH�
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ýODQDN���
�/LFHQFLUDQMH�

3UHGPHW�OLFHQFLUDQMD�VX�SRãWDQVNH�XVOXJH�
D� QHUH]HUYLUDQL�GLR�XQLYHU]DOQLK�SRãWDQVNLK�XVOXJD�
E� NXULUVNH�XVOXJH�
F� XVOXJH�L]UDYQH�SRãWH�� QHDGUHVLUDQH�SRãLOMNH�

ýODQDN���
�9UVWH�OLFHQFLMD�

��� $JHQFLMD�� X� RNYLUX� VYRMLK� QDGOHåQRVWL�� L]GDMH� OLFHQFLMH� ]D�
REDYOMDQMH�SRãWDQVNLK�XVOXJD�
D� /LFHQFLMD� ]D� REDYOMDQMH� QHUH]HUYLUDQRJ� GLMHOD�

XQLYHU]DOQLK�SRãWDQVNLK�XVOXJD�
E� /LFHQFLMD�]D�REDYOMDQMH�NXULUVNLK�XVOXJD�
F� /LFHQFLMD� ]D� REDYOMDQMH� XVOXJD� L]UDYQH� SRãWH� ±

QHDGUHVLUDQH�SRãLOMNH�
��� /LFHQFLMH�L]�VWDYND�����RYRJ�þODQND�WRþND�D��L�E��L]GDMX�VH�]D�

REDYOMDQMH� XVOXJD� X� XQXWDUQMHP� L� PHÿXQDURGQRP�
SRãWDQVNRP� SURPHWX�� D� OLFHQFLMD� L]� WRþNH� F�� ]D� REDYOMDQMH�
XVOXJD�X�XQXWDUQMHP�SRãWDQVNRP�SURPHWX�

ýODQDN���
�9DåHQMH�OLFHQFLMD�

��� 8YMHWL� ]D� L]GDYDQMH� OLFHQFLMH� PRUDMX� ELWL� LVSXQMHQL� VYH�
YULMHPH�YDåHQMD�OLFHQFLMH�

��� $JHQFLMD� L]GDMH� OLFHQFLMH� L]� þODQND� ��� RYRJ� 3UDYLOQLND� QD�
UD]GREOMH�RG�þHWLUL�JRGLQH�
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ýODQDN���
�,]GDYDQMH�OLFHQFLMH�

��� 3RGQRVLWHOMX� ]DKWMHYD� $JHQFLMD� L]GDMH� OLFHQFLMX� XNROLNR�
LVSXQMDYD� XYMHWH� SURSLVDQH� =DNRQRP�� RYLP� 3UDYLOQLNRP� L�
2GOXNRP�

��� $JHQFLMD� L]GDMH� OLFHQFLMX� X]� SUHWKRGQR� SULEDYOMHQX�
VXJODVQRVW�0LQLVWDUVWYD�

��� 3UDYD�L]�L]GDWH�OLFHQFLMH�VX�QHSUHQRVLYD�

ýODQDN���
�2SüL�XYMHWL�]D�L]GDYDQMH�OLFHQFLMH�

3RãWDQVNL� RSHUDWHUL� NRML� SRGQRVH� ]DKWMHY� ]D� L]GDYDQMH�
OLFHQFLMH�]D�REDYOMDQMH�SRãWDQVNLK�XVOXJD�PRUDMX�LVSXQLWL�VOMHGHüH�
XYMHWH�

D� UDVSRODJDWL�SRWUHEQLP�SURVWRURP�
E� UDVSRODJDWL� RGJRYDUDMXüLP� WHKQRORãNR� � WHKQLþNLP�

VUHGVWYLPD�

F� UDVSRODJDWL�RGJRYDUDMXüLP�NDGURYVNLP�UHVXUVLPD�

ýODQDN���
�8YMHWL�]D�L]GDYDQMH�OLFHQFLMH�]D�REDYOMDQMH�QHUH]HUYLUDQRJ�GLMHOD�

XQLYHU]DOQLK�SRãWDQVNLK�XVOXJD�
=D� L]GDYDQMH� OLFHQFLMH� ]D� REDYOMDQMH� QHUH]HYLUDQRJ� GLMHOD�

XQLYHU]DOQLK� SRãWDQVNLK� XVOXJD� SRGQRVLWHOM� ]DKWMHYD� PRUD�
LVSXQMDYDWL�VOMHGHüH�XYMHWH�

D� ELWL�XSLVDQ�X�VXGVNL�UHJLVWDU�]D�REDYOMDQMH�GMHODWQRVWL�]D�
NRMH�WUDåL�OLFHQFLMX�

E� LPDWL�VDþLQMHQ�HODERUDW�RGQRVQR�VWXGLMX�L]YRGOMLYRVWL��V�
SRVORYQLP� SODQRP� ]D� �� JRGLQH�� XVNODÿHQ� VD�
VWDQGDUGLPD� XQLYHU]DOQRVWL� L� NYDOLWHWH� SULMHQRVD� SR�
SULKYDWOMLYLP�FLMHQDPD��(ODERUDWRP�VH�RVRELWR�RSLVXMH�
UDVSRORåLYL� SURVWRU� ]D� SULMDP�� SUHUDGX� L� XUXþHQMH�
SRãWDQVNLK� SRãLOMDND�� RGJRYDUDMXüD� WHKQRORãNR� �
WHKQLþND� VUHGVWYD� L� RSUHPD�� RGJRYDUDMXüL� EURM�
NYDOLILFLUDQLK�XSRVOHQLND� WH�SUHGYLÿHQD� WRþND�SULVWXSD�
MDYQRM�SRãWDQVNRM�PUHåL�

F� LPDWL� JRGLãQMH� L]YMHãüH�R�SRVORYDQMX�RVLP�XNROLNR�VH�
SUYL�SXW�SRGQRVL�]DKWMHY�

G� LPDWL�SURSLVDQR�UDGQR�YULMHPH�V�NRULVQLFLPD�XVOXJD�
H� PDWL� MDVQR� R]QDþHQL� WHULWRULM� QD� NRMHP� üH� SUXåDWL�

SRãWDQVNH�XVOXJH�
I� LPDWL�FMHQLN�SRãWDQVNLK�XVOXJD�]D�NRMH�WUDåL�OLFHQFLMX�
J� LPDWL�DNW�R�XYMHWLPD�]D�REDYOMDQMH�XVOXJD�]D�NRMH�WUDåL�

OLFHQFLMX�
K� LPDWL� åLJ� ]D� RELOMHåDYDQMH� SRãLOMDND� NRML� VDGUåL� QD]LY�

SUDYQH� RVREH�� GDWXP� L� YULMHPH�� D NRML� VH� PRUD�
UD]OLNRYDWL� RG� åLJD� NRMHJ� NRULVWH� MDYQL� SRãWDQVNL�
RSHUDWHUL�

L� LPDWL� VUHGVWYD� L� LVSUDYH� ]D� LGHQWLILNDFLMX� SRãWDQVNLK�
SRãLOMDND� �SHþDW� SRãWDQVNRJ� RSHUDWHUD� LOL� HNYLYDOHQW�
SHþDWX�L]UDÿHQ�NRULãWHQMHP�HOHNWURQLþNLK�DODWD��SRWYUGH�
R�SULMDPX�SRãLOMNH��UDþXQL��LWG���

M� GD�QLMH�SRG�VWHþDMHP�LOL�OLNYLGDFLMRP�

ýODQDN����
�8YMHWL�]D�L]GDYDQMH�OLFHQFLMH�]D�REDYOMDQMH�NXULUVNLK�XVOXJD�

��� =D� OLFHQFLMX� ]D� REDYOMDQMH� NXULUVNLK� XVOXJD� SRGQRVLWHOM�
]DKWMHYD�PRUD�LVSXQMDYDWL�VOMHGHüH�XYMHWH�
D� ELWL�XSLVDQ�X�VXGVNL�UHJLVWDU�]D�REDYOMDQMH�GMHODWQRVWL�]D�

NRMX�WUDåL�OLFHQFLMX�
E� SRVMHGRYDWL� GRND]� R� UDVSRODJDQMX� SURVWRURP��

VUHGVWYLPD�� RSUHPRP� L� RGJRYDUDMXüLP� EURMHP�
NYDOLILFLUDQLK� XSRVOHQLND� ]D� REDYOMDQMH� OLFHQFLUDQLK�
XVOXJD�

F� LPDWL� MDVQR� R]QDþHQ� WHULWRULM� QD� NRMHP� üH� SUXåDWL�
NXULUVNH�XVOXJH�

G� LPDWL�FMHQLN�NXULUVNLK�XVOXJD�þLMH�VX�PLQLPDOQH�FLMHQH�
XVNODÿHQH�VD�=DNRQRP�

H� LPDWL� SURSLVDQR� UDGQR� YULMHPH� ]D� SUXåDQMH� NXULUVNLK�
XVOXJD�

I� LPDWL�DNW�R�XYMHWLPD�]D�REDYOMDQMH�NXULUVNLK�XVOXJD�
J� LPDWL�VXVWDY�]D�HOHNWURQLþNR�SUDüHQMH�SRãLOMDND�
K� LPDWL� VUHGVWYD� L� LVSUDYH� ]D� LGHQWLILNDFLMX� SRãLOMDND�

�SHþDW� SRãWDQVNRJ� RSHUDWHUD� LOL� HNYLYDOHQW� SHþDWX�
L]UDÿHQ� NRULãWHQMHP� HOHNWURQLþNLK� DODWD�� DGUHVQLFD� ��
WRYDUQL�OLVW��UDþXQ��LWG���

L� GD�QLMH�SRG�VWHþDMHP�LOL�OLNYLGDFLMRP�
��� 3RãWDQVNL� RSHUDWHU� NRML� REDYOMD�NXULUVNH� XVOXJH�PRUD� LPDWL�

QD� UDVSRODJDQMX� �X� YODVQLãWYX�� QD� OL]LQJ�� X� ]DNXSX�� SXWHP�
SRGXJRYDUDþD��PLQLPDODQ�EURM�YR]LOD��RYLVQR�RG�WHULWRULMD�QD�
NRMHP� VH� REDYOMDMX� NXULUVNH� XVOXJH�� REXMPD� XVOXJD� L�
VWDQGDUGD�NYDOLWHWH�

��� 3RãWDQVNL� RSHUDWHU� NRML� REDYOMD� NXULUVNH� XVOXJH� GXåDQ� MH�
RVLJXUDWL� NDGURYVNH� UHVXUVH�� RGQRVQR� LPDWL� GRYROMDQ� EURM�
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RVRED� NRMH� REDYOMDMX� SULMDP�� SULMHQRV� L� XUXþHQMH� VXNODGQR�
WHULWRULMX�QD�NRMHP�VH�REDYOMDMX�NXULUVNH�XVOXJH�

��� 3RãWDQVNL� RSHUDWHU� NRML� REDYOMD� NXULUVNH� XVOXJH� PRåH�
XJRYRULWL� YR]LOR� ]D� SULMHYR]� SRãLOMDND� LOL� XVOXJX� SULMHYR]D�
SRãLOMDND� QD� UHODFLML� L]PHÿX� GYD� VNODGLãWD� �FHQWUD��� 1LMH�
GR]YROMHQR� XJRYDUDQMH� SULMHYR]D� ]D� REDYOMDQMH� SULMDPD� L�
XUXþHQMD�SRãLOMDND�NRMH�VX�SUHGPHW�NXULUVNH�XVOXJH�

��� )D]X� SULMDPD� L� XUXþHQMD� SRãLOMDND� PRJX� REDYOMDWL� VDPR�
XSRVOHQLFL�SRãWDQVNRJ�RSHUDWHUD�

ýODQDN����
�8YMHWL�]D�L]GDYDQMH�OLFHQFLMH�]D�REDYOMDQMH�XVOXJD�L]UDYQH�SRãWH��

QHDGUHVLUDQH�SRãLOMNH�
=D� L]GDYDQMH� OLFHQFLMH�]D�REDYOMDQMH�XVOXJD� L]UDYQH�SRãWH� �

QHDGUHVLUDQH� SRãLOMNH� SRGQRVLWHOM� ]DKWMHYD� PRUD� LVSXQMDYDWL�
VOMHGHüH�XYMHWH�

D� ELWL�XSLVDQ�X�VXGVNL�UHJLVWDU�]D�REDYOMDQMH�GMHODWQRVWL�]D�
NRMX�WUDåL�OLFHQFLMX�

E� SRVMHGRYDWL� GRND]� R� UDVSRODJDQMX� VUHGVWYLPD��
RSUHPRP� L� RGJRYDUDMXüLP� EURMHP� NYDOLILFLUDQLK�
XSRVOHQLND�]D�REDYOMDQMH�OLFHQFLUDQLK�XVOXJD�

F� GD�QLMH�SRG�VWHþDMHP�LOL�OLNYLGDFLMRP�
G� LPDWL�FMHQLN�SRãWDQVNLK�XVOXJD�]D�NRMH�WUDåL�OLFHQFLMX�
H� LPDWL�DNW�R�XYMHWLPD�]D�REDYOMDQMH�XVOXJD�]D�NRMH�WUDåL�

OLFHQFLMX�
I� LPDWL� MDVQR� R]QDþHQ� WHULWRULM� QD� NRMHP üH� SUXåDWL�

XVOXJH�

ýODQDN����
�=DKWMHY�]D�L]GDYDQMH�OLFHQFLMH�

��� =DKWMHY� ]D� L]GDYDQMH� OLFHQFLMH� SRGQRVL� VH� $JHQFLML� QD�
REUDVFX� NRML� MH� VDVWDYQL� GLR� RYRJD� 3UDYLOQLND� �2EUD]DF�
2==/��

��� 2EUDVFL�]D�SRGQRãHQMH�]DKWMHYD�PRJX�VH�SUHX]HWL�X�VMHGLãWX�
$JHQFLMH�LOL�QD�PUHåQRM�VWUDQLFL�$JHQFLMH�

ýODQDN����
�3ULOR]L�X]�]DKWMHY�]D�L]GDYDQMH�OLFHQFLMH�]D�REDYOMDQMH�
QHUH]HYLUDQRJ�GLMHOD�XQLYHU]DOQLK�SRãWDQVNLK�XVOXJD�

8]� ]DKWMHY� ]D� L]GDYDQMH� OLFHQFLMH� SRGQRVLWHOML� ]DKWMHYD� ]D�
OLFHQFLMX�L]�þODQND����VWDYDN�����WRþND�D� VX�GXåQL�GRVWDYLWL�RULJLQDO�
LOL�RYMHUHQX�SUHVOLNX�VOMHGHüLK�GRNXPHQDWD�

D� L]YRG�L]�VXGVNRJ�UHJLVWUD��QH�VWDULML�RG���PMHVHFD��
E� XYMHUHQMH� R� SRUH]QRM� UHJLVWUDFLML� L]GDWR� RG� QDGOHåQH�

SRUH]QH�XSUDYH�
F� HODERUDW�V�RYMHUHQLP�SULOR]LPD�L]�þODQND����VWDYDN�����

WRþND�E��RYRJ�3UDYLOQLND�
G� JRGLãQMH�L]YMHãüH�R�SRVORYDQMX�RVLP�XNROLNR�VH�]DKWMHY�

SRGQRVL�SUYL�SXW�
H� RGOXNX� R� UDGQRP� YUHPHQX� ]D� SUXåDQMH� XVOXJD�

NRULVQLFLPD�
I� FMHQLN�XVOXJD�]D�NRMH�VH�WUDåL�OLFHQFLMD�
J� DNW� R� XYMHWLPD� ]D� REDYOMDQMH� XVOXJD� ]D� NRMH VH� WUDåL�

OLFHQFLMD�
K� L]YRG�R�SRVMHGRYDQMX�åLJD��LGHQWLILNDFLMVNL�]QDN��
L� NRSLMH� VUHGVWYD� ]D� LGHQWLILNDFLMX� SRãWDQVNLK� SRãLOMDND�

�RWLVDN� SHþDWD� SRãWDQVNRJ� RSHUDWHUD� LOL� RWLVDN�
HNYLYDOHQWD� SHþDWX� L]UDÿHQ� NRULãWHQMHP� HOHNWURQLþNLK�
DODWD��JRWRYLQVNL�UDþXQ ]D�L]YUãHQH�XVOXJH�L�GU���

M� PDQLSXODWLYQH�LVSUDYH��SRWYUGH�R�SULMDPX�SRãLOMDND�LOL�
RGJRYDUDMXüH� QDOMHSQLFH� NRMH� VDGUåH� VYH� HOHPHQWH�
SRWYUGH�L�GU���

N� XYMHUHQMH� QDGOHåQRJ� VXGD� GD� SURWLY� SRGQRVLWHOMD�
]DKWMHYD� QLMH� SRNUHQXW� VWHþDMQL� LOL� OLNYLGDFLMVNL�
SRVWXSDN��QH�VWDULMH�RG���PMHVHFD��

O� GRND]�R�XSODWL�QDNQDGH�]D�REUDGX�]DKWMHYD�

ýODQDN����
�3ULOR]L�X]�]DKWMHY�]D�L]GDYDQMH�OLFHQFLMH�]D�REDYOMDQMH�NXULUVNLK�

XVOXJD�
8]� ]DKWMHY� ]D� L]GDYDQMH� OLFHQFLMH� SRGQRVLWHOML� ]DKWMHYD� ]D�

OLFHQFLMX�L]�þODQND����VWDYDN���� WRþND�E��VX�GXåQL�GRVWDYLWL�RULJLQDO�
LOL�RYMHUHQX�SUHVOLNX�VOMHGHüLK�GRNXPHQDWD�

D� L]YRG�L]�VXGVNRJ�UHJLVWUD��QH�VWDULML�RG���PMHVHFD��
E� XYMHUHQMH� R� SRUH]QRM� UHJLVWUDFLML� L]GDWR� RG� QDGOHåQH�

SRUH]QH�XSUDYH�
F� GRND]�V�RYMHUHQLP�SULOR]LPD�R�UDVSRODJDQMX�SURVWRURP��

VUHGVWYLPD�� RSUHPRP� L� RGJRYDUDMXüLP� EURMHP�
NYDOLILFLUDQLK� XSRVOHQLND� ]D� REDYOMDQMH� OLFHQFLUDQLK�
XVOXJD�

G� RGOXNX� R� UDGQRP� YUHPHQX� ]D� SUXåDQMH� XVOXJD�
NRULVQLFLPD�

H� FMHQLN�XVOXJD�]D�NRMH�VH�WUDåL�OLFHQFLMD�
I� DNW� R� XYMHWLPD� ]D� REDYOMDQMH� XVOXJD� ]D� NRMH� VH� WUDåL�

OLFHQFLMD�
J� NRSLMH� VUHGVWYD� ]D� LGHQWLILNDFLMX� SRãWDQVNLK� SRãLOMDND�

�RWLVDN� SHþDWD� SRãWDQVNRJ� RSHUDWHUD� LOL� RWLVDN�
HNYLYDOHQWD� SHþDWX� L]UDÿHQ� NRULãWHQMHP� HOHNWURQLþNLK�
DODWD��JRWRYLQVNL�UDþXQ�]D�L]YUãHQH�XVOXJH�L�GU���

K� PDQLSXODWLYQH� LVSUDYH� �SRWYUGH� R� SULMDPX� SRãLOMDND� �
DGUHVQLFD�WRYDUQL� OLVW� LOL� RGJRYDUDMXüH� QDOMHSQLFH� NRMH�
VDGUåH�VYH�HOHPHQWH�SRWYUGH��

L� XYMHUHQMH� QDGOHåQRJ� VXGD� GD� SURWLY� SRGQRVLWHOMD�
]DKWMHYD� QLMH� SRNUHQXW� VWHþDMQL� LOL� OLNYLGDFLMVNL�
SRVWXSDN��QH�VWDULMH�RG���PMHVHFD��

M� GRND]�R�XSODWL�QDNQDGH�]D�REUDGX�]DKWMHYD�

ýODQDN����
�3ULOR]L�X]�]DKWMHY�]D�L]GDYDQMH�OLFHQFLMH�]D�REDYOMDQMH�XVOXJD�

L]UDYQH�SRãWH�± QHDGUHVLUDQH�SRãLOMNH�
8]� ]DKWMHY� ]D� L]GDYDQMH� OLFHQFLMH� SRGQRVLWHOML� ]DKWMHYD� ]D�

OLFHQFLMX�L]�þODQND����VWDYDN�����WRþND�F��VX�GXåQL�GRVWDYLWL�RULJLQDO�
LOL�RYMHUHQX�SUHVOLNX�VOMHGHüLK�GRNXPHQDWD�

D� L]YRG�L]�VXGVNRJ�UHJLVWUD��QH�VWDULML�RG���PMHVHFD��
E� XYMHUHQMH� R� SRUH]QRM� UHJLVWUDFLML� L]GDWR� RG� QDGOHåQH�

SRUH]QH�XSUDYH�
F� GRND]�V�RYMHUHQLP�SULOR]LPD�R�UDVSRODJDQMX�VUHGVWYLPD�

L� RSUHPRP� L� RGJRYDUDMXüLP� EURMHP� NYDOLILFLUDQLK�
XSRVOHQLND�]D�REDYOMDQMH�OLFHQFLUDQLK�XVOXJD�

G� FMHQLN�XVOXJD�]D�NRMH�VH�WUDåL�OLFHQFLMD�
H� DNW� R� XYMHWLPD� ]D� REDYOMDQMH� XVOXJD� ]D� NRMH� VH� WUDåL�

OLFHQFLMD�
I� XYMHUHQMH� QDGOHåQRJ� VXGD� GD� SURWLY� SRGQRVLWHOMD�

]DKWMHYD� QLMH� SRNUHQXW� VWHþDMQL� LOL� OLNYLGDFLMVNL�
SRVWXSDN��QH�VWDULMH�RG���PMHVHFD��

J� GRND]�R�XSODWL�QDNQDGH�]D�REUDGX�]DKWMHYD�

ýODQDN����
�2EYH]D�GRVWDYOMDQMD�SRSXQMHQLK�REUD]DFD�

��� 3RGQRVLWHOML� ]DKWMHYD� ]D� OLFHQFLMX� L]� þODQND� ��� VWDYDN� ����
WRþND� D��� E�� L� F�� VX� GXåQL� X]� ]DKWMHY� �2==/�� GRVWDYLWL� L�
XUHGQR� SRSXQMHQH� �RYMHUHQH� SRWSLVRP� L� SHþDWRP�� REUDVFH�
NRML�VX�VDVWDYQL�GLR�RYRJD�3UDYLOQLND��NDNR�VOLMHGL�
D� 2EUD]DF� R� NDSDFLWHWX� SRãWDQVNH� PUHåH� �2EUD]DF�

2.30��
E� 2EUD]DF�R�ILQDQFLMVNLP�SRGDFLPD��2EUD]DF�2)3��
F� 2EUD]DF� L]MDYH� R� LVWLQLWRVWL� L� WRþQRVWL� SRGDWDND�

�2EUD]DF�2,73��
��� =DKWMHY�2==/� VD� VYLP�QDYHGHQLP�SULOR]LPD� VH�SRGQRVL� X�

SLVDQRP�REOLNX��RYMHUHQ�L�SRWSLVDQ�RG�VWUDQH�RYODãWHQH�RVREH�
SRGQRVLWHOMD�]DKWMHYD��D�GRVWDYOMD�VH QD�DGUHVX�$JHQFLMH�
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ýODQDN����
�2EUDGD�]DKWMHYD�

��� 1DNRQ� ãWR� MH� ]DKWMHY� ]D� L]GDYDQMH� OLFHQFLMH� ]DSULPOMHQ��
$JHQFLMD� üH� XWYUGLWL� MH� OL� ]DSULPOMHQL� ]DKWMHY� NRPSOHWLUDQ�
VXNODGQR�SURSLVDQRM�SURFHGXUL�

��� 1DNRQ�SUHJOHGD�]DKWMHYD��XNROLNR�VH�XWYUGL�GD�]DKWMHY�VDGUåL�
QHNL� IRUPDOQL� QHGRVWDWDN� NRML� VSULMHþDYD� SRVWXSDQMH� LOL� MH�
]DKWMHY� QHUD]XPOMLY� LOL� QHSRWSXQ��$JHQFLMD� üH� SRGQRVLWHOMX�
]DKWMHYD� GRVWDYLWL� SLVDQX� REDYLMHVW� ]D� RWNODQMDQMH� WLK�
QHGRVWDWDND�L�RGUHGLWL�SULPMHUHQ�URN�X�NRP�MH�GXåDQ�RWNORQLWL�
WH�QHGRVWDWNH�

��� $NR� SRGQRVLWHOM� ]DKWMHYD� RWNORQL� QHGRVWDWNH� X� RVWDYOMHQRP�
URNX� L]�VWDYND�����RYRJ�þODQND��VPDWUDW�üH�VH�GD� MH�]DKWMHY�
ELR�RG�SRþHWND�XUHGDQ�

��� $NR�SRGQRVLWHOM�]DKWMHYD�QH�RWNORQL�QHGRVWDWNH�X�RGUHÿHQRP�
URNX��SD�VH�UDGL�WRJD�QH�PRåH�SR�]DKWMHYX�SRVWXSDWL��VPDWUDW�
üH�VH�GD�]DKWMHY�QLMH�SRGQHVHQ��2�WRPH�üH�$JHQFLMD�GRQLMHWL�
]DNOMXþDN� NRMLP� üH� ]DKWMHY� RGEDFLWL�� SURWLY� NRJ� VH� PRåH�
L]MDYLWL� SRVHEQD� åDOED� X� URNX� RG� ��� GDQD� RG� GDQD�
GRVWDYOMDQMD�]DNOMXþND��1D�WX�SRVOMHGLFX�SRGQRVLWHOM�]DKWMHYD�
üH�ELWL�XSR]RUHQ�X�REDYLMHVWL�L]�VWDYND�����RYRJ�þODQND�

ýODQDN����
�'RGDWQH�LQIRUPDFLMH�

��� 8� SRVWXSNX� XWYUÿLYDQMD� þLQMHQLFD� R� LVSXQMDYDQMX� XYMHWD�
SURSLVDQLK� ]D� L]GDYDQMH� OLFHQFLMH�� $JHQFLMD� LPD� SUDYR�
SURYMHULWL� VYH� SRGDWNH�� D� QDURþLWR� DNR� SRVWRMH� RSUDYGDQH�
VXPQMH� GD SRGQRVLWHOM� ]DKWMHYD� QLMH� GDR� WRþQH� WHKQLþNH�
SRGDWNH�� WH� SR� SRWUHEL� L]YUãLWL� SUHJOHG� REMHNDWD�� VUHGVWDYD��
RSUHPH�L�GRNXPHQWDFLMH��NDR�L�WUDåLWL�GRGDWQH�LQIRUPDFLMH�X�
ELOR� NRP� WUHQXWNX� RG� PRPHQWD� SRGQRãHQMD� ]DKWMHYD� GR�
GRQRãHQMD�NRQDþQH�RGOXNH�R�]DKWMHYX�

��� 3RGQRVLWHOM� ]DKWMHYD� MH� GXåDQ� GRVWDYOMDWL� SRGDWNH� L�
LQIRUPDFLMH� L]� VWDYND� ���� RYRJ� þODQND� X� URNRYLPD� NRMH�
RGUHGL� $JHQFLMD� L� RPRJXüLWL� $JHQFLML� QHVPHWDQ� SULVWXS�
REMHNWLPD��VUHGVWYLPD��RSUHPL�L�GRNXPHQWDFLML�

ýODQDN����
�6XUDGQMD�V�GUXJLP�RUJDQLPD�

$JHQFLMD�PRåH�UD]PMHQMLYDWL�SRWUHEQH�LQIRUPDFLMH�V�GUXJLP�
UHOHYDQWQLP� RUJDQLPD� R� SRGQHVHQLP� ]DKWMHYLPD� ]D� OLFHQFLMH� L�
RGOXNDPD�R�LVWLP��NDR�L�SLWDQMLPD�PRQLWRULQJD�RYODãWHQMD�MDYQLP�
SRãWDQVNLP�RSHUDWHULPD�L�PRQLWRULQJD�SURYRÿHQMD�OLFHQFLMD�

ýODQDN����
�'RQRãHQMH�RGOXNH�

��� 1DNRQ�SRVWXSND�SURYMHUH�NRPSOHWQRVWL�]DKWMHYD�]D�L]GDYDQMH�
OLFHQFLMD� L]� þODQND� ����� ����� ���� L� ���� RYRJ� 3UDYLOQLND� WH�
XWYUÿLYDQMD� GD� SRGQRVLWHOM� ]DKWMHYD� LVSXQMDYD� VYH� XYMHWH� L�
]DGRYROMDYD� VYH� NULWHULMH� �RGJRYDUDMXüL� SURVWRU�� VUHGVWYD��
RSUHPD�L�EURM�NYDOLILFLUDQLK�XSRVOHQLND�VXNODGQR�R]QDþHQRP�
WHULWRULMX�� RGJRYDUDMXüL� ILQDQFLMVNL� SRND]DWHOML� L� GU��� NRML� VX�
SURSLVDQL�=DNRQRP��RYLP�3UDYLOQLNRP�L�2GOXNRP��$JHQFLMD�
üH� GRQLMHWL� NRQDþQX� RGOXNX� R� L]GDYDQMX� OLFHQFLMH�� NRMX�
SURVOMHÿXMH�0LQLVWDUVWYX�QD�VXJODVQRVW�

��� 8� VOXþDMX� SR]LWLYQRJ� UMHãHQMD� ]DKWMHYD� YODVQLN� OLFHQFLMH� L]�
þODQND����VWDYDN�����WRþND�D��MH�GXåDQ�X�URNX�RG����GDQD�RG�
GDQD� L]GDYDQMD� OLFHQFLMH�SRWSLVDWL� XJRYRU� R� SULVWXSX� MDYQRM�
SRãWDQVNRM�PUHåL�V�MHGQLP�RG�MDYQLK�SRãWDQVNLK�RSHUDWHUD��QD�
NRML�VXJODVQRVW�GDMH�$JHQFLMD�

��� 5MHãHQMH� SR� ]DKWMHYX� ]D� L]GDYDQMH� OLFHQFLMH� VH� GRQRVL� X�
SLVDQRP� REOLNX� L� VDGUåL� REUD]ORåHQMH� NRMH� SUXåD� RVQRYH�
GRQRãHQMD�WDNYH�RGOXNH�L�SRXNX�R�SUDYQRP�OLMHNX�

��� 5RN�]D�GRQRãHQMH�UMHãHQMD�SR�]DKWMHYX�]D�L]GDYDQMH�OLFHQFLMD�
RYLVL�RG�VORåHQRVWL�]DKWMHYD��DOL�üH�$JHQFLMD�QDVWRMDWL�GRQLMHWL�
UMHãHQMH�X� ãWR�NUDüHP�URNX��QH�GXåHP�RG����GDQD�RG�GDQD�
SUHGDMH� XUHGQRJ� ]DKWMHYD� L� SURVOLMHGLWL� JD� 0LQLVWDUVWYX�
NRPXQLNDFLMD� L� SURPHWD� %RVQH� L� +HUFHJRYLQH� UDGL�

SULEDYOMDQMD� VXJODVQRVWL�� 8� L]X]HWQLP� VOXþDMHYLPD�� NDGD� WR�
RNROQRVWL� SRVWXSND� L]GDYDQMD� OLFHQFLMH� ]DKWMHYDMX�� URN� ]D�
GRQRãHQMH�UMHãHQMD�L]QRVL����GDQD�RG�GDQD�SUHGDMH�XUHGQRJ�
]DKWMHYD�

ýODQDN����
�2EOLN�L�VDGUåDM�OLFHQFLMH�

��� /LFHQFLMH�VH�L]GDMX�X�REOLNX�GHILQLUDQRP�RG�VWUDQH�$JHQFLMH�
��� 6DVWDYQL� GLR� OLFHQFLMD� VX�8YMHWL� ]D�NRULãWHQMH� OLFHQFLMH�NRMH�

GRQRVL�$JHQFLMD�
��� /LFHQFLMH�üH�VDGUåDYDWL�VOMHGHüH�LQIRUPDFLMH�

D� UHJLVWDUVNL�EURM�OLFHQFLMH�
E� GDWXP�L]GDYDQMD�OLFHQFLMH�
F� SRGDWNH�R�YODVQLNX�OLFHQFLMH�
G� PDWLþQL�L�SRUH]QL�EURM�YODVQLND�OLFHQFLMH�
H� VSHFLILNDFLMX�OLFHQFLUDQLK�XVOXJD�
I� WHULWRULM� QD� NRMHP� YODVQLN� OLFHQFLMH� YODVWLWLP�

NDSDFLWHWLPD�REDYOMD�OLFHQFLUDQH�XVOXJH�
J� YUHPHQVNR�UD]GREOMH�]D�NRML�VH�OLFHQFLMD�L]GDMH�
K� YLVLQX� SODüDQMD� JRGLãQMH� QDNQDGH� ]D� REDYOMDQMH�

OLFHQFLUDQLK�XVOXJD�

,9��3520-(1(�67$786$�/,&(1&,-(

ýODQDN����
�,]PMHQD�OLFHQFLMH�

��� 3RVWXSDN� L]PMHQH� OLFHQFLMH� PRåH� ELWL� SRNUHQXW� QD� ]DKWMHY�
SRãWDQVNRJ�RSHUDWHUD�LOL�SR�VOXåEHQRM�GXåQRVWL�

��� ,]PMHQH�OLFHQFLMH�üH�ELWL�WUDåHQH�X�VOMHGHüLP�VOXþDMHYLPD�
D� ]QDþDMQLK� L]PMHQD� X� SUDYQRP� RNYLUX�� VXGVNLP�

RGOXNDPD� LOL� XJRYRULPD� NRMH� LPDMX� XWMHFDMD� QD�
SUXåDQMH�SRãWDQVNLK�XVOXJD�

E� X� VOXþDMHYLPD� NDGD� VH� GRJRGL� VWDWXVQD� SURPMHQD�NRG�
SRãWDQVNRJ�RSHUDWHUD�

F� $JHQFLMD� PRåH� SR� VOXåEHQRM� GXåQRVWL� ]DSRþHWL�
SRVWXSDN�L]PMHQD�YDåHüH�OLFHQFLMH�X�VOXþDMX�]DNRQVNLK�
SURPMHQD�� SURPMHQH� SUDYLOD� $JHQFLMH� LOL� þLQMHQLþQLP�
RNROQRVWLPD��NDNR�EL�VH�]DãWLWLR�RSüL�MDYQL�LQWHUHV�

��� 3RVWXSDN� L]PMHQH� OLFHQFLMH� VH� REDYOMD� QD� LVWL� QDþLQ� NDR� L�
SRVWXSDN�L]GDYDQMD�OLFHQFLMH�

ýODQDN����
�2GX]LPDQMH�OLFHQFLMH�

��� $JHQFLMD� üH� GRQLMHWL� UMHãHQMH� R� RGX]LPDQMX� OLFHQFLMH� X�
VOMHGHüLP�VOXþDMHYLPD�
D� DNR�VH�YODVQLN�OLFHQFLMH�QH�SULGUåDYD�SURSLVDQLK�XYMHWD�

R�NRULãWHQMX�OLFHQFLMH�
E� DNR�VH�X�UD]GREOMX�QD�NRMH�MH�OLFHQFLMD�L]GDWD�XWYUGL�GD�

VX�VH�SURPLMHQLOL�XYMHWL�L]�þODQND�������������L�����RYRJ�
3UDYLOQLND��NRML�VX�SRWUHEQL�]D�REDYOMDQMH� OLFHQFLUDQLK�
XVOXJD�

F� DNR�YODVQLN�OLFHQFLMH�X�SURSLVDQRP�URNX�L]�2GOXNH�QH�
SODWL� JRGLãQMX� QDNQDGX� ]D� REDYOMDQMH� OLFHQFLUDQLK�
XVOXJD�

G� DNR�YODVQLN�OLFHQFLMH��QD�]DKWMHY�$JHQFLMH�QH�GRVWDYOMD�
SRGDWNH�� LQIRUPDFLMH� L� L]YMHãüD� L]� þODQND� ���� L� ����
RYRJD�3UDYLOQLND�

H� DNR�YODVQLN� OLFHQFLMH�QH�RPRJXüL� VOXåEHQLP�RVREDPD�
L]� $JHQFLMH� L]UDYDQ� SULVWXS� RSUHPL�� GRNXPHQWLPD� L�
REMHNWLPD�X�NRMLPD�REDYOMD�OLFHQFLUDQH�XVOXJH�

I� DNR� SRUHG� REDYOMDQMD� SRãWDQVNLK� XVOXJD� L]� OLFHQFLMH�
REDYOMD�L�GUXJH�SRãWDQVNH�XVOXJH�]D�NRMH�QH�SRVMHGXMH�
OLFHQFLMX�L]GDWX�RG�VWUDQH�$JHQFLMH�

J� DNR� X� URNX� L]� þODQND� ���� VWDYDN� ���� RYRJ� 3UDYLOQLND�
YODVQLN� OLFHQFLMH� L]� þODQND� ��� VWDYDN� ���� WRþND� D�� QH�
SRWSLãH�XJRYRU�R�SULVWXSX�MDYQRM�SRãWDQVNRM�PUHåL�

K� DNR� $JHQFLMD� XWYUGL� GD� MH� YODVQLN� OLFHQFLMH� SULOLNRP�
SRGQRãHQMD� ]DKWMHYD� ]D� L]GDYDQMH� OLFHQFLMH� GRVWDYLR�
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QHWRþQH� SRGDWNH� L� LQIRUPDFLMH� $JHQFLML� QD� WHPHOMX�
NRMLK�PX�MH�L]GDWD�OLFHQFLMD�

L� DNR�YODVQLN� OLFHQFLMH�SUHQHVH�SUDYR� L]� OLFHQFLMH� WUHüRM�
RVREL�

M� X� GUXJLP� VOXþDMHYLPD� SUHGYLÿHQLP� =DNRQRP��
SRG]DNRQVNLP�DNWLPD�L�DNWLPD�$JHQFLMH�

��� 8�VOXþDMHYLPD�L]�SUHWKRGQRJ�VWDYND��SULMH�QHJR�ãWR�SRNUHQH�
SRVWXSDN� ]D� RGX]LPDQMH� OLFHQFLMH�� $JHQFLMD� üH� YODVQLND�
OLFHQFLMH� SLVPHQLP� SXWHP� RSRPHQXWL� L� RGUHGLWL� URN� RG�
PDNVLPDOQR����GDQD�]D�RWNODQMDQMH�QHGRVWDWDND�

��� $NR�YODVQLN�OLFHQFLMH�X�URNX�QDYHGHQRP�X�VWDYNX�����RYRJ�
þODQND� QH� RWNORQL� QHGRVWDWNH�� $JHQFLMD� üH� X]� VXJODVQRVW�
0LQLVWDUVWYD� GRQLMHWL� UMHãHQMH� R� RGX]LPDQMX� OLFHQFLMH� X�
NRMHP� üH� YODVQLNX� OLFHQFLMH� ]DEUDQLWL� REDYOMDQMH� XVOXJD� ]D�
NRMH�MH�GRELR�OLFHQFLMX�

��� 8NROLNR�YODVQLN�OLFHQFLMH�QDNRQ�RGX]LPDQMD�OLFHQFLMH�QDVWDYL�
REDYOMDWL�SRãWDQVNH�XVOXJH�NRMH�VX�PX�]DEUDQMHQH��$JHQFLMD�
üH�SR�VOXåEHQRM�GXåQRVWL�LOL�SR�SULMDYL�RG�VWUDQH�WUHüLK�RVRED�
SXWHP�QDGOHåQLK�RUJDQD�SURWLY�LVWRJ�SRNUHQXWL�RGJRYDUDMXüL�
SRVWXSDN�]D�VDQNFLRQLUDQMH�

ýODQDN����
�3UHVWDQDN�YDåHQMD�OLFHQFLMH�

��� /LFHQFLMD�L]GDWD�SRãWDQVNRP�RSHUDWHUX�SUHVWDMH�YDåLWL�
D� LVWHNRP�URND�YDåHQMD�
E� RGMDYRP�RG�VWUDQH�YODVQLND�OLFHQFLMH�
F� EULVDQMHP�SRãWDQVNRJ�RSHUDWHUD�L]�VXGVNRJ�UHJLVWUD�
G� RGX]LPDQMHP�OLFHQFLMH�

��� .RULVQLN� OLFHQFLMH� PRåH� SUHVWDWL� REDYOMDWL� OLFHQFLUDQX�
GMHODWQRVW�L�SULMH�LVWHND�URND�QD�NRML�MH�OLFHQFLMD�L]GDWD�

��� 8� VOXþDMX� L]� VWDYND� ���� RYRJ� þODQND�� NRULVQLN� OLFHQFLMH� MH�
GXåDQ� REDYLMHVWLWL� $JHQFLMX� R� QDPMHUL� SUHVWDQND� NRULãWHQMD�
OLFHQFLMH�� QDMPDQMH� ��� GDQD� SULMH� SUHVWDQND� UDGD� WH� L]PLULWL�
VYH�SUHX]HWH�REYH]H�SUHPD�NRULVQLFLPD�SRãWDQVNLK�XVOXJD�L�
GUXJLP�RVREDPD�

9��5(*,67$5�/,&(1&,-$

ýODQDN����
�5HJLVWDU�OLFHQFLMD�

��� $JHQFLMD� LPD� REYH]X� YRGLWL� UHJLVWDU� OLFHQFLMD� L]GDWLK�
VXNODGQR�RYRP�3UDYLOQLNX�

��� 5HJLVWDU� OLFHQFLMD� VH� VDVWRML� RG� VYLK� UHJLVWDUVNLK� VSLVD� NRML�
REXKYDWDMX�VYH�DNWH�L�SULORJH�NRML�VH�RGQRVH�QD�LVWR�SLWDQMH�L�
þLQH�SRVHEQX�FMHOLQX�

��� 5HJLVWDUVNL�VSLV�VDGUåL�
D� ]DKWMHY�]D�L]GDYDQMH�OLFHQFLMH�
E� SULORJH� NRML� VH� SRGQRVH� X]� ]DKWMHY� ]D� L]GDYDQMH�

OLFHQFLMH�
F� UMHãHQMH�R�L]GDYDQMX�OLFHQFLMH�LOL�RGELMDQMX�]DKWMHYD�]D�

L]GDYDQMH�OLFHQFLMH�
G� UMHãHQMH�R�L]PMHQDPD�L�RGX]LPDQMX�OLFHQFLMH�

��� $JHQFLMD� üH� YRGLWL� VNUDüHQL� UHJLVWDU� OLFHQFLMD� X�
HOHNWURQLþNRP� REOLNX�� NRML� üH� VH� VDVWRMDWL� RG� VOMHGHüLK�
SRGDWDND�
D� UHJLVWDUVNL�EURM�OLFHQFLMH�
E� GDWXP�XSLVD�X�UHJLVWDU�
F� QD]LY�YODVQLND�OLFHQFLMH�
G� PDWLþQL�L�SRUH]QL�EURM�YODVQLND�OLFHQFLMH�
H� VMHGLãWH�YODVQLND�OLFHQFLMH�
I� GDWXP�L]GDYDQMD�OLFHQFLMH�
J� GDWXP�LVWHND�OLFHQFLMH�
K� VSHFLILNDFLMD� SRãWDQVNLK� XVOXJD� ]D� NRMX� VH� L]GDMH�

OLFHQFLMD�
L� GDWXP� GRQRãHQMD� RGOXNH� �UMHãHQMD�� R� L]PMHQDPD� LOL�

RGX]LPDQMX�OLFHQFLMH�

��� 6NUDüHQL� UHJLVWDU� OLFHQFLMD� L]� VWDYND� ���� RYRJD� þODQND� VH�
REMDYOMXMH� QD� PUHåQRM� VWUDQLFL� $JHQFLMH� NDNR� EL� MDYQRVW�
LPDOD�XYLGD�X�LVWL�

9,��35$û(1-(�35,'5ä$9$1-$�89-(7$�6$'5ä$1,+�
8�,='$72-�/,&(1&,-,

ýODQDN����
�3UDüHQMH�SULGUåDYDQMD�XYMHWD�

��� $JHQFLMD� SUDWL� SULGUåDYD� OL� VH� SRãWDQVNL� RSHUDWHU� XYMHWD�
VDGUåDQLK�X� L]GDWRM� OLFHQFLML��NDR� L� VYLK�RGUHGEL�UHOHYDQWQLK�
]DNRQD� L� SURSLVD� $JHQFLMH� NRML� VH� RGQRVH� QD� SUHGPHW�
OLFHQFLMH�

��� 3RãWDQVNL�RSHUDWHU�MH�GXåDQ�$JHQFLML�GRVWDYOMDWL�VYH�SRGDWNH�
NRMH� $JHQFLMD� WUDåL� WLMHNRP� UD]GREOMD� YDåHQMD� OLFHQFLMH�� D�
NRML�VH�RGQRVH�QD�REDYOMDQMH�OLFHQFLUDQLK�XVOXJD�

��� $JHQFLMD�PRåH�SR�SRWUHEL�REDYOMDWL�QDMDYOMHQD�L�QHQDMDYOMHQD�
IL]LþND� QDGJOHGDQMD� REMHNDWD�� VUHGVWDYD�� RSUHPH� L�
GRNXPHQDWD� SRãWDQVNRJ� RSHUDWHUD� YH]DQLK� ]D� OLFHQFLUDQH�
XVOXJH�

9,,��,=9-(âû,9$1-(�$*(1&,-(

ýODQDN����
�'RVWDYOMDQMH�SRGDWDND�

��� 2SHUDWHUL� SRãWDQVNRJ� SURPHWD� GXåQL� VX� $JHQFLML� UHGRYLWR�
GRVWDYOMDWL� JRGLãQMD� L]YMHãüD� R� VYRMLP� ILQDQFLMVNLP�
�XNOMXþXMXüL� ELODQFX� XVSMHKD��� WHKQLþNLP�� NDGURYVNLP��
RUJDQL]DFLMVNLP� L� RVWDOLP� SRGDFLPD�� NDR� L� SRGDWNH� R�
IL]LþNRP� REXMPX� OLFHQFLUDQLK� XVOXJD�� XNOMXþXMXüL� L� SUHJOHG�
SULKRGD� SR� YUVWDPD� XVOXJD� LVND]DQLK� DQDOLWLþNL� SR�NRQWLPD�
QDMNDVQLMH�GR��������WHNXüH�JRGLQH��]D�SUHWKRGQX�JRGLQX�

��� )LQDQFLMVNR�L]YMHãüH�L]�VWDYND�����NRMH�VH�GRVWDYOMD�$JHQFLML��
D� NRMH� VH RGQRVL� QD� ELODQþQL� SULND]�� RSHUDWHUL� SRãWDQVNRJ�
SURPHWD� GXåDQL� VX� YRGLWL� UDþXQRYRGVWYHQX� HYLGHQFLMX� QD�
VWDYNDPD� SULKRGD� NUR]� DQDOLWLþNH� NDUWLFH� SR� YUVWDPD�
SRãWDQVNLK� XVOXJD� SRMHGLQDþQR� ]D� VYH� SULKRGH� ]D� NRMH� VX�
OLFHQFLUDQL� LOL� RYODãWHQL� L� L]�NRMLK� VH� MDVQR� L� QHGYRVPLVOHQR�
PRåH�XWYUGLWL�YUVWD�L�YULMHGQRVW�RVWYDUHQLK�SULKRGD�QD�NRMH�VH�
SODüD�QDNQDGD�

��� $JHQFLMD� ]DGUåDYD� SUDYR� GD�� SR� SRWUHEL�� RG� RSHUDWHUD�
SRãWDQVNRJ�SURPHWD�]DWUDåL�RGUHÿHQH�SRGDWNH�L]�VWDYND�����L�
����� D� RSHUDWHU� SRãWDQVNRJ� SURPHWD� MH� GXåDQ LVWH� GRVWDYLWL�
$JHQFLML�

��� 2SHUDWHUL�SRãWDQVNRJ�SURPHWD�GXåQL� VX�UHGRYLWR�GRVWDYOMDWL�
JRGLãQMD� L]YMHãüD� R� NYDOLWHWL� SUXåDQMD� XVOXJD� NRML� üH�
REXKYDWDWL�SRVWLJQXWH�URNRYH�SULMHQRVD�SRãLOMDND��UMHãDYDQMH�
UHNODPDFLMD�NRULVQLND�� LVSODüHQH�QDNQDGH�ãWHWH��QDMNDVQLMH�V�
�������WHNXüH�JRGLQH��]D�SUHWKRGQX�JRGLQX�

��� 8�WLMHNX�NRULãWHQMD�OLFHQFLMD�]D�REDYOMDQMH�SRãWDQVNLK�XVOXJD��
QRVLWHOM� OLFHQFLMH� MH� X� REYH]L� REDYLMHVWL�$JHQFLMX�� R� VYDNRM�
SURPMHQL� SRGDWDND� L� þLQMHQLFD� QDYHGHQLK� X� ]DKWMHYX� ]D�
L]GDYDQMH�RGJRYDUDMXüH OLFHQFLMH��D�NRML�QH�XWMHþX�QD�L]PMHQX�
OLFHQFLMH�

��� 2EDYLMHVW� L]� VWDYND� ���� QRVLWHOM� REYH]H� MH� GXåDQ� XSXWLWL�
$JHQFLML��X�URNX�RG����GDQD�RG�GDQD�QDVWXSDQMD�SURPMHQH��
X]� SRGQRãHQMH� RGJRYDUDMXüH� GRNXPHQWDFLMH� �XJRYRUL� R�
QRYLP�SURVWRULPD�� L]YRG�R� åLJX� �� SHþDWX��SURPMHQD� UDGQRJ�
YUHPHQD��L�GU���

��� 8� VOXþDMX� SRWUHEH� ]D� SURPMHQRP� SRGDWDND� LOL� þLQMHQLFD� X�
DNWX� R� XYMHWLPD� ]D� REDYOMDQMH� XVOXJD�� FMHQLNX�� SRWYUGL� R�
SULMDPX� SRãLOMNH� NDR� L� GUXJLP� GRNXPHQWLPD�� þLMH� L]PMHQH�
PRJX� XWMHFDWL� QD� LVSXQMHQMH� XYMHWD� ]D� L]GDYDQMH� OLFHQFLMH��
QRVLWHOM� OLFHQFLMH� MH� REYH]DQ� SUHWKRGQR� SULEDYLWL� VXJODVQRVW�
$JHQFLMH�

��� $NWL� L]�VWDYND�����RYRJ�þODQND�VH�GRVWDYOMDMX�QD�VXJODVQRVW�
$JHQFLML� QDMPDQMH� ��� GDQD� SULMH� VWXSDQMD� QD� VQDJX�
QDPMHUDYDQH�L]PMHQH�
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��� 1HL]YUãDYDQMH�REYH]D�L]�VWDYND���������������L�����RYRJ�þODQND�
MH�UD]ORJ�]D�RGX]LPDQMH�OLFHQFLMH�

9,,,��35,-(/$=1(�,�=$95â1(�2'5('%(

ýODQDN����
�3ULPMHQD�SURSLVD�

1D� VYD� SURFHGXUDOQD� SLWDQMD� NRMD� QLVX� XUHÿHQD� =DNRQRP��
RYLP� 3UDYLOQLNRP� L�2GOXNRP� SULPMHQMXMX� VH� RGUHGEH� =DNRQD� R�
XSUDYQRP� SRVWXSNX� %RVQH� L� +HUFHJRYLQH� L� GUXJLK� UHOHYDQWQLK�
SURSLVD�

ýODQDN����
�2EYH]D�SRGQRãHQMD�]DKWMHYD�]D�L]GDYDQMH�OLFHQFLMD�

��� 6YH�SUDYQH�RVREH�� L]X]HY� MDYQLK�SRãWDQVNLK�RSHUDWHUD��NRMH�
VX� UHJLVWULUDQH� ]D� REDYOMDQMH� SRãWDQVNLK� L� NXULUVNLK�
GMHODWQRVWL�� GXåQH� VX� QDNRQ� SRþHWND� SULPMHQH� RYRJ�
3UDYLOQLND��]DKWMHYH�]D�L]GDYDQMH�OLFHQFLMD�SRGQLMHWL�$JHQFLML�
VXNODGQR�RGUHGEDPD�RYRJ�3UDYLOQLND�

��� 2GUHGEH�RYRJ�3UDYLOQLND�QHüH�VH�SULPMHQMLYDWL� QD� OLFHQFLMH�
L]GDQH�VXNODGQR�RGUHGEDPD�3UDYLOQLND�R�L]GDYDQMX�OLFHQFLMD�
]D� REDYOMDQMH� SRãWDQVNLK� XVOXJD� ��6OXåEHQL� JODVQLN� %L+���
�������������L��������]D�YULMHPH�QMLKRYRJ�YDåHQMD�

��� 3URWHNRP� URND� L]� þODQND� ���� VWDYDN� ���� RYRJ� 3UDYLOQLND��
$JHQFLMD� üH� SURWLY� VYLK� SUDYQLK� RVRED� NRMH� REDYOMDMX�
SRãWDQVNH� L� NXULUVNH� GMHODWQRVWL� EH]� YDåHüH� OLFHQFLMH��
VDPRVWDOQR� LOL� SRVUHGVWYRP� QDGOHåQLK� RUJDQD� QD� UD]LQL�

%RVQH� L� +HUFHJRYLQH�� HQWLWHWD� L� %UþNR� GLVWULNWD�� SRGX]HWL�
]DNRQRP�SURSLVDQH�PMHUH�

ýODQDN����
�.RQDþQRVW�DNDWD�

��� 2GOXNH�$JHQFLMH�NRMLPD�VH� L]GDMX� L�RGX]LPDMX� OLFHQFLMH� VX�
NRQDþQH�

��� 3URWLY� RGOXND� L]� VWDYND� ���� RYRJD� þODQND�� QH]DGRYROMQD�
VWUDQD�PRåH�SRNUHQXWL�XSUDYQL�VSRU�SUHG�QDGOHåQLP�VXGRP�

��� 3URWLY� RGOXND� $JHQFLMH� NRMLPD� VH� RGELMD� ]DKWMHY� ]D�
L]GDYDQMH�OLFHQFLMH�PRåH�VH�L]MDYLWL�åDOED�0LQLVWDUVWYX�

��� 2GOXNH� $JHQFLMH� NRMLPD� VH� L]GDMX� L� RGX]LPDMX� OLFHQFLMH�
REMDYOMXMX�VH�X��6OXåEHQRP�JODVQLNX�%L+��

ýODQDN����
�6WXSDQMH�QD�VQDJX�L�SULPMHQD�

��� 2YDM�3UDYLOQLN�VWXSD�QD�VQDJX�RVPRJ�GDQD�RG�GDQD�REMDYH�X�
�6OXåEHQRP� JODVQLNX�%L+��� 3UDYLOQLN� üH� ELWL� REMDYOMHQ� L� X�
VOXåEHQLP� JODVLOLPD� HQWLWHWD� L� %UþNR� GLVWULNWD� %RVQH� L�
+HUFHJRYLQH�

��� 6WXSDQMHP�QD�VQDJX�RYRJ�3UDYLOQLND�SUHVWDMH�YDåLWL�3UDYLOQLN�
R� L]GDYDQMX� OLFHQFLMD� ]D� REDYOMDQMH� SRãWDQVNLK� XVOXJD�
��6OXåEHQL�JODVQLN�%L+���EU���������������L��������

%URM�����������������������
����SURVLQFD�������JRGLQH

6DUDMHYR

3UHGVMHGDWHOM
9LMHüD�$JHQFLMH

'U��VF��1LQR�ûRULü��Y��U�
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