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 1D�WHPHOMX�þODQND�����VWDYND����=DNRQD�R�YODV�
QLãWYX� L� GUXJLP� VWYDUQLP� SUDYLPD� �³1DURGQH� QRYLQH´�
EURM� �������� �������� ��������� �������� �������� ���������
��������� �������� ��������� ��������� �������� ���������
��������� �������� L� ������� –� SURþLãüHQL� WHNVW��� þODQND�
���� WRþNH����� þODQND�����VWDYDND���� L����=DNRQD�R� OR�
NDOQRM� L� SRGUXþQRM� �UHJLRQDOQRM�� VDPRXSUDYL�
�³1DURGQH�QRYLQH´�EURM����������������–�YMHURGRVWRMQR�
WXPDþHQMH����������������������������������������������
�������������������������–�SURþLãüHQL�WHNVW�L���������-�
LVSUDYDN�� L� þODQND� ���� 6WDWXWD� 2SüLQH� .DOLQRYDF�
�³6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH´�
EURM� �������2SüLQVNR�YLMHüH�2SüLQH�.DOLQRYDF�QD�����
VMHGQLFL�RGUåDQRM�����YHOMDþH�������JRGLQH�GRQLMHOR�MH 

 
2'/8.8 

R�QDþLQX�UDVSRODJDQMD��NRULãWHQMD�L�XSUDYOMDQMD�
QHNUHWQLQDPD 

X�YODVQLãWYX�2SüLQH�.DOLQRYDF 
 

ýODQDN��� 
 

 2GOXNRP� R� QDþLQX� UDVSRODJDQMD�� NRULãWHQMD� L�
XSUDYOMDQMD�QHNUHWQLQDPD�X�YODVQLãWYX�2SüLQH�.DOLQR�
YDF��X�GDOMQMHP�WHNVWX��2GOXND��XUHÿXMH�VH�QDGOHåQRVW�
L�SRVWXSDQMH�WLMHOD�2SüLQH�.DOLQRYDF��X�GDOMQMHP�WHNV�
WX�� 2SüLQD�� X� UDVSRODJDQMX�� NRULãWHQMX� L� XSUDYOMDQMX�
QHNUHWQLQDPD�X�YODVQLãWYX�2SüLQH� 

 
ýODQDN��� 

 
 2YD�2GOXND�QH�SULPMHQMXMH�VH�QD� 
-� ]DNXS� L� NXSRSURGDMX� SRVORYQRJ� SURVWRUD� X�

YODVQLãWYX� 2SüLQH�� VXNODGQR� SRVHEQRM� RGOXFL� 2SüLQ�
VNRJ� YLMHüD� 2SüLQH� .DOLQRYDF� �X� GDOMQMHP� WHNVWX��
2SüLQVNR� YLMHüH�� L� =DNRQX� R� ]DNXSX� L� NXSRSURGDML�
SRVORYQRJ�SURVWRUD� 

-� UDVSRODJDQMH� QHNUHWQLQDPD� NUR]� SRVWXSNH�
GRGMHOH� NRQFHVLMD� LOL� XVSRVWDYX� RGQRVD� MDYQR-
SULYDWQRJ� SDUWQHUVWYD�� NRML� VX� UHJXOLUDQL� SRVHEQLP�
]DNRQRP� 

 
ýODQDN��� 

 
 2SüLQVNR� YLMHüH�� RGQRVQR� RSüLQVNL� QDþHOQLN�
2SüLQH�.DOLQRYDF� �X�GDOMQMHP� WHNVWX�� RSüLQVNL� QDþHO�
QLN�� UDVSRODåX�� NRULVWH� L� XSUDYOMDMX� QHNUHWQLQDPD� X�
YODVQLãWYX�2SüLQH��SDåQMRP�GREURJ�GRPDüLQD��SRãWX�
MXüL�QDþHOD�]DNRQLWRVWL��HNRQRPLþQRVWL�L�VYUVLVKRGQRV�
WL��D�VYH�VXNODGQR�RGUHGEDPD�]DNRQD�NRML� VH�RGQRVL�
QD� UDVSRODJDQMH� L� XSUDYOMDQMH� QHNUHWQLQDPD�� 6WDWXWD�
2SüLQH� .DOLQRYDF� �X� GDOMQMHP� WHNVWX�� 6WDWXW�� L� RYH�
2GOXNH� 

 2SüLQVNR� YLMHüH� RGQRVQR� RSüLQVNL� QDþHOQLN�
QHNUHWQLQX�X�YODVQLãWYX�2SüLQH��PRJX�RWXÿLWL�LOL�QMRPH�
QD� GUXJL� QDþLQ� UDVSRODJDWL� VDPR� QD� RVQRYL� MDYQRJ�
QDWMHþDMD�L�X]�QDNQDGX�XWYUÿHQX�SR�WUåLãQRM�FLMHQL��DNR�
]DNRQRP�LOL�RYRP�2GOXNRP�QLMH�GUXJDþLMH�RGUHÿHQR� 
 8�VOXþDMX�GD�MH�RGOXNX�R�UDVSLVLYDQMX�QDWMHþDMD�
]D� SURGDMX� QHNUHWQLQH� GRQLR� RSüLQVNL� QDþHOQLN�� D� SR�
MDYQRP� QDWMHþDMX� VH� SRVWLJQH� FLMHQD� QHNUHWQLQH� NRMD�
SUHOD]L� L]QRV� GR� NRMHJ� RSüLQVNL� QDþHOQLN�� VXNODGQR�
SRVHEQRP�]DNRQX�L�6WDWXWX��PRåH�UDVSRODJDWL��RGOXNX�
R�SURGDML�QHNUHWQLQH�GRQRVL�2SüLQVNR�YLMHüH� 
 ýODQDN��� 

  ,]UDYQRP�SRJRGERP��RGQRVQR�EH]�SURYRÿHQMD�
MDYQRP�QDWMHþDMD��QDGOHåQR�WLMHOR�2SüLQH�PRåH�SURGD�
WL�JUDÿHYLQVNR�]HPOMLãWH�L�RVWDOH�QHNUHWQLQH�X�YODVQLã�
WYX�2SüLQH�X�VOXþDMHYLPD�RGUHÿHQLP�]DNRQRP� 
 

ýODQDN��� 
  5DVSRODJDQMHP� QHNUHWQLQDPD� VPDWUD� VH� SUR�

GDMD��UD]YUJQXüH�VXYODVQLþNH�]DMHGQLFH��GDYDQMH��QH�
NUHWQLQD�� ]DPMHQD�� ]DVQLYDQMH� VWYDUQLK� VOXåQRVWL� LOL�
WHUHWH�QD�QHNUHWQLQDPD��XVSRVWDYD�SUDYD�JUDÿHQMD�WH�
QDMDP�RGQRVQR�]DNXS�QHNUHWQLQD� 
 .RULãWHQMHP� QHNUHWQLQD� VPDWUD� VH� XSRUDED� L�
XELUDQMH�SORGRYD�LOL�NRULVWL�NRMX�QHNUHWQLQD�X�YODVQLãWYX�
2SüLQH�GDMH��EH]�SUDYD�RWXÿHQMD�LOL�RSWHUHüHQMD� 
 8SUDYOMDQMHP� QHNUHWQLQDPD� VPDWUD� VH� VWMHFD�
QMH�QHNUHWQLQD�L�UDVSRODJDQMH�QHNUHWQLQDPD� 
 

ýODQDN��� 
 

 2GOXNX�R�UDVSLVLYDQMX�MDYQRJ�QDWMHþDMD�]D�SUR�
GDMX�QHNUHWQLQD�X�YODVQLãWYX�2SüLQH��X�GDOMQMHP�WHNV�
WX�� 2GOXND� R� UDVSLVLYDQMX� MDYQRJ� QDWMHþDMD�� GRQRVL�
2SüLQVNR�YLMHüH��RGQRVQR�RSüLQVNL� QDþHOQLN�X�RNYLUX�
RYODVWL�XWYUÿHQLK�]DNRQRP�L�6WDWXWRP� 
 -DYQL� QDWMHþDM� REMDYOMXMH� VH� X� ORNDOQRP� WLVNX� L�
QD�VOXåEHQRM�ZHE�VWUDQLFL�2SüLQH� 
 5RN� ]D� GRVWDYX� SRQXGD� ]DSRþLQMH� WHüL� GUXJL�
GDQ� RG� GDQD� REMDYH� MDYQRJ� QDWMHþDMD� X� ORNDOQRP� WL�
VNX� 

ýODQDN��� 
 

 3RþHWQD�FLMHQD�QHNUHWQLQH�X�YODVQLãWYX�2SüLQH�
MH�WUåLãQD�FLMHQD�NRMD�VH�RGUHÿXMH� 

- NRPSDUDWLYQRP�PHWRGRP��SUHPD� YLVLQL� WUåLãQH�
FLMHQH� NRMD� VH� X� WUHQXWNX� UDVSLVLYDQMD� MDYQRJ�
QDWMHþDMD�SRVWLåH�QD�SRGUXþMX�QD�NRMHP�VH�QD�
OD]L� QHNUHWQLQD�� WH� SUHPD�SRYUãLQL� QHNUHWQLQH� L�
QMHQRM�QDPMHQL� 

- SUHPD� SURFMHQL� RYODãWHQRJ� VXGVNRJ� YMHãWDND�
RGJRYDUDMXüH�VWUXNH� 

- SUHPD�SRGDFLPD�3RUH]QH�XSUDYH� 

23û,1$�.$/,129$& $.7,�23û,16.2*�9,-(û$ 
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 1DþLQ� XWYUÿLYDQMD� SRþHWQH� FLMHQH� QHNUHWQLQH� X�
YODVQLãWYX�2SüLQH��RGUHÿXMH�QDGOHåQR�WLMHOR�X�2GOXFL�R�
UDVSLVLYDQMX�QDWMHþDMD� 

.RQDþQD� WUåLãQD� FLMHQD� SRMHGLQH� QHNUHWQLQH� X�
YODVQLãWYX�2SüLQH�MH�RQD�QDMYLãD�FLMHQD�NRMD�VH�SRVWL�
JQH�X�SRVWXSNX�MDYQRJ�QDWMHþDMD� 

6WUXþQH� SRVORYH� L]� RYH� 2GOXNH� REDYOMD� -HGLQ�
VWYHQL�XSUDYQL�RGMHO�2SüLQH�.DOLQRYDF� 

8� VOXþDMX� NDGD� VH� QHNUHWQLQD� SURGDMH� UDGL� L]�
JUDGQMH� REMHNDWD� X� SRGX]HWQLþNLP� ]RQDPD� 2SüLQH�
.DOLQRYDF�� SRþHWQD� YLVLQD� FLMHQH� ]HPOMLãWD� MH� FLMHQD�
XWYUÿHQD� 2GOXNRP� R� FLMHQL� QHL]JUDÿHQRJ� JUDÿHYLQ�
VNRJ�]HPOMLãWD�X�*RVSRGDUVNRM�]RQL�.DOLQRYDF�-XJ� 

 
ýODQDN��� 

 
 2GOXND�R�UDVSLVLYDQMX�MDYQRJ�QDWMHþDMD�L]�þODQ�

ND����VWDYND����RYH�2GOXNH�VDGUåL� 
- ]HPOMLãQRNQMLåQX�R]QDNX�L�SRYUãLQX�QHNUHWQLQH� 
- SRþHWQX� FLMHQX� QHNUHWQLQH� L]UDåHQX� X� NXQDPD�

SR�Pð� 
- L]QRV�L�QDþLQ�SODüDQMD�MDPþHYLQH� 
- URN�]D�SRGQRãHQMH�SRQXGD� 
- QDþLQ�SUHGDMH�SRQXGD� 
- RGUHGEX�WNR�VH�VPDWUD�QDMEROMLP�SRQXGLWHOMHP� 
- URN�]D�]DNOMXþHQMH�XJRYRUD� 
- URN�L�QDþLQ�SODüDQMD�NXSRSURGDMQH�FLMHQH� 
- RGUHGEX� GD� üH� VH� WDEXODUQD� LVSUDYD� SRGREQD�

]D�XSLV�YODVQLãWYD�NXSFD�L]GDWL�QDNRQ�LVSODüHQH�
NXSRSURGDMQH�FLMHQH�X�FLMHORVWL� 

- LPHQD� þODQRYD� 3RYMHUHQVWYD� ]D� SURYHGEX� MDY�
QRJ�QDWMHþDMD�]D�SURGDMX�QHNUHWQLQD�X�YODVQLã�
WYX�2SüLQH� 

- RGUHGEX� X� NRMHP� ORNDOQRP� WLVNX� üH� ELWL� REMDY�
OMHQ�MDYQL�QDWMHþDM� 

- SUDYR�2SüLQVNRJ�YLMHüD�LOL�RSüLQVNRJ�QDþHOQLND�
GD�SRQLãWL� MDYQL�QDWMHþDM� L�QH� L]DEHUH�QDMSRYROM�
QLMHJ�SRQXGLWHOMD� 
2GOXND�L]�VWDYND����RYRJ�þODQND�SR�SRWUHEL�PR�

åH� VDGUåDYDWL� L� GUXJH� HOHPHQWH� NDR� ãWR� VX� SRGDFL� R�
RSUHPOMHQRVWL� QHNUHWQLQH��SRGDFL� R� QDPMHQL� QHNUHWQL�
QH�L�VOLþQR� 

ýODQDN��� 
 

 7HNVW� MDYQRJ� QDWMHþDMD� UDVSLVDQRJ� WHPHOMHP�
2GOXNH� R� UDVSLVLYDQMX� MDYQRJ� QDWMHþDMD� L]� þODQND� ���
VWDYND����RYH�2GOXNH�VDGUåL� 

- ]HPOMLãQRNQMLåQX�R]QDNX�L�SRYUãLQX�QHNUHWQLQH� 
- SRþHWQX� FLMHQX� QHNUHWQLQH� L]UDåHQX� X� NXQDPD�

SR�Pð� 
- QDPMHQX� QHNUHWQLQH� VXNODGQR� SURVWRUQR� SODQ�

VNRM�GRNXPHQWDFLML� 
- WNR�LPD�SUDYR�VXGMHORYDWL�X�MDYQRP�QDWMHþDMX� 
- URN�]D�SRGQRãHQMH�L�QDþLQ�GRVWDYH�SRQXGD� 
- RGUHGEX�GD�VH�GDQRP�SUHGDMH�SRQXGH�VPDWUD�

GDQ�QHSRVUHGQH�SUHGDMH�SRQXGH�X�-HGLQVWYHQL�
XSUDYQL� RGMHO� 2SüLQH� .DOLQRYDF�� RGQRVQR� NDG�
MH�SRQXGD�XSXüHQD�SRãWRP�SUHSRUXþHQR�LOL� 

SUHGDQD� RYODãWHQRP� SUXåDWHOMX� SRãWDQVNLK� XV�
OXJD�� GDQ� SUHGDMH� SRãWL�� RGQRVQR� RYODãWHQRP�
SUXåDWHOMX�SRãWDQVNLK�XVOXJD�VPDWUD�VH�GDQRP�
SUHGDMH�SRQXGH�2SüLQL� 

- L]QRV� L� QDþLQ� SODüDQMD� MDPþHYLQH�� X]� QD]QDNX�
GD� VH� RGDEUDQRP� SRQXGLWHOMX� MDPþHYLQD� QH�
YUDüD�XNROLNR�RQ�QH�]DNOMXþL�NXSRSURGDMQL�XJR�
YRU�V�2SüLQRP�X�SURSLVDQRP�URNX� 

- QD]QDNX�GD�VH�SRQXGLWHOMLPD�þLMH�SRQXGH�QLVX�
SULKYDüHQH� NDR� QDMSRYROMQLMH�� MDPþHYLQD� YUDüD�
X�URNX�RG����GDQD�RG�GDQD�L]ERUD�QDMSRYROMQL�
MHJ�SRQXGLWHOMD��EH]�SUDYD�QD�NDPDWX� 

- QD]QDNX�GD�VH�XSODüHQD�MDPþHYLQD�XUDþXQDYD�
X�XNXSDQ�L]QRV�NXSRSURGDMQH�FLMHQH� 

- PMHVWR�L�YULMHPH�RWYDUDQMD�SRQXGD�� 
- URN�]DNOMXþHQMD�XJRYRUD� 
- URN�L�QDþLQ�SODüDQMD�NXSRSURGDMQH�FLMHQH� 
- PRJXüQRVW�L�YULMHPH�SUHJOHGD�QHNUHWQLQH� 
- RGUHGEX�WNR�VH�VPDWUD�QDMSRYROMQLMLP�SRQXGLWH�

OMHP� 
- RGUHGEX�GD�üH�VH�X�VOXþDMX�RGXVWDMDQMD�SUYRJ�

QDMSRYROMQLMHJ� SRQXGLWHOMD�� QDMSRYROMQLMLP�SRQX�
GLWHOMHP� VPDWUDWL� VOMHGHüL� SRQXGLWHOM� NRML� MH� SR�
QXGLR�QDMYLãX�FLMHQX��X]�XYMHW�GD�SULKYDWL�QDMYL�
ãX�SRQXÿHQX�FLMHQX�SUYRJ�QDMSRYROMQLMHJ�SRQX�
GLWHOMD� 

- RGUHGEX�GD�QDMSRYROMQLML�SRQXGLWHOM�NRML�RGXVWD�
QH�RG�SRQXGH�JXEL�SUDYR�QD�SRYUDW�MDPþHYLQH� 

- RGUHGEX�GD�MH�WHNVW�MDYQRJ�QDWMHþDMD�REMDYOMHQ�L�
QD�VOXåEHQRM�ZHE�VWUDQLFL�2SüLQH� 

- RGUHGEX� GD� üH� VH� WDEXODUQD� LVSUDYD� SRGREQD�
]D�XSLV�YODVQLãWYD�NXSFD�L]GDWL�QDNRQ�LVSODüHQH�
NXSRSURGDMQH�FLMHQH�X�FLMHORVWL� 

- QDþLQ�VWMHFDQMD�SRVMHGD� 
- REYH]X� NXSFD�� XNROLNR� ]DNDVQL� VD� SODüDQMHP�

NXSRSURGDMQH� FLMHQH�� QD� SODüDQMH� ]DNRQVNLK�
]DWH]QLK� NDPDWD� RG� GDQD� GRVSLMHüD� GR� GDQD�
SODüDQMD� 

- RGUHGEX� R� SUDYX� 2SüLQVNRJ� YLMHüD�� RGQRVQR�
RSüLQVNRJ�QDþHOQLND�GD�RGXVWDQH�RG�SURGDMH�X�
VYDNR� GRED� GR� SRWSLVLYDQMD� XJRYRUD� L� SRQLãWL�
MDYQL�QDWMHþDM� 

- RGUHGEX�R� SUDYX�2SüLQH� GD�PRåH� UDVNLQXWL� X�
JRYRU� NDGD� NXSDF� ]DNDVQL� V� SODüDQMHP� NXSR�
SURGDMQH�FLMHQH�YLãH�RG����GDQD�X]�]DGUåDYD�
QMH�L]QRVD�XSODüHQH�MDPþHYLQH� 

- SRSLV� GRNXPHQWDFLMH� NRMD� VH� PRUD� SULORåLWL� X]�
SRQXGX� 
-DYQL� QDWMHþDM� L]� VWDYND� ��� RYRJ� þODQND� PRåH�

VDGUåDYDWL�L�GUXJH�XYMHWH�L�SRGDWNH�R�QHNUHWQLQL�NRMD�MH�
SUHGPHW�SURGDMH� 

ýODQDN���� 
 

 -DYQL�QDWMHþDM� L]�þODQND����RYH�2GOXNH�SURYRGL�
VH�SXWHP�SULNXSOMDQMD�SLVDQLK�SRQXGD��NRMH�VH�SUHGD�
MX�X�]DWYRUHQRM�RPRWQLFL�V�QD]QDNRP�³3RQXGD�]D�QD�
WMHþDM�–�SURGDMD�QHNUHWQLQD�–�QH�RWYDUDM´� 
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 5RN�]D�SRGQRãHQMH�SRQXGD�QH�PRåH�ELWL�NUDüL�
RG���GDQD�RG�GDQD�NDGD�]DSRþLQMH�WHüL�URN�]D�GRVWD�
YX�SRQXGD�L]�þODQND����VWDYND����RYH�2GOXNH� 
 3ULOLNRP� ]DSULPDQMD� SULVWLJOLK� SRQXGD�� QD� ]D�
WYRUHQRM�RPRWQLFL�SRQXGH�QD]QDþXMH�VH�GDWXP�L�YULMH�
PH�]DSULPDQMD� 
 2WYDUDQMH�SULVWLJOLK�SRQXGD�PRUD�VH�SURYHVWL�X�
URNX�RG����GDQD�RG�GDQD�LVWHND�URND�]D�SRGQRãHQMH�
SRQXGD� 

ýODQDN���� 
  2SüLQVNR� YLMHüH�� RGQRVQR� RSüLQVNL� QDþHOQLN�

LPHQXMH�3RYMHUHQVWYR�]D�SURYRÿHQMH�MDYQRJ�QDWMHþDMD�
]D�SURGDMX�QHNUHWQLQD�X�YODVQLãWYX�2SüLQH��X�GDOMQMHP�
WHNVWX��3RYMHUHQVWYR�� 
 3RYMHUHQVWYR�VH�VDVWRML�RG���þODQD��RG�NRMLK�MH�
MHGDQ�SUHGVMHGQLN�3RYMHUHQVWYD� 
 

ýODQDN���� 
  �3RYMHUHQVWYR�L]�þODQND�����RYH�2GOXNH�REDYOMD�

VOLMHGHüH�]DGDüH� 
- SULSUHPD�WHNVW�MDYQRJ�QDWMHþDMD� 
- RWYDUD� L� SUHJOHGDYD�SULVWLJOH�SRQXGH�QD�REMDY�

OMHQL�MDYQL�QDWMHþDM� 
- XWYUÿXMH�QDMSRYROMQLMHJ�SRQXGLWHOMD� 
- VDVWDYOMD�]DSLVQLN�R�VYRP�UDGX� 
- GRQRVL� RGOXNX� R� XWYUÿLYDQMX� QDMSRYROMQLMHJ� SR�

QXGLWHOMD� 
- SUHGODåH� 2SüLQVNRP� YLMHüX� RGQRVQR� RSüLQ�

VNRP�QDþHOQLNX�GRQRãHQMH�RGOXNH�R�L]ERUX�QDM�
SRYROMQLMHJ�SRQXGLWHOMD� 

- REDYOMD� L� RVWDOH� SRVORYH� X� VYH]L� V� SURYHGERP�
MDYQRJ�QDWMHþDMD� 
3RQXGLWHOML� NRML� VX� SRGQLMHOL� SRQXGH� QD� MDYQL�

QDWMHþDM�]D�SURGDMX�QHNUHWQLQD�LPDMX�SUDYR� 
SULVXVWYRYDWL�RWYDUDQMX�SRQXGD�RVREQR�LOL�SXWHP�RSX�
QRPRüHQLND� 

 3ULMH� RWYDUDQMD� SULVWLJOLK� SRQXGD�� XWYUÿXMH� VH�
EURM�]DSULPOMHQLK�SRQXGD�� WH� LGHQWLWHW�QD]RþQLK�SRQX�
GLWHOMD�LOL�QMLKRYLK�RSXQRPRüHQLND��2SXQRPRüHQLFL�VX�
GXåQL�SUHGDWL�3RYMHUHQVWYX�YDOMDQX�SXQRPRü� 

 3R�XWYUÿHQMX� þLQMHQLFD� L]� VWDYND���� RYRJ�þODQ�
ND�� SULVWXSD� VH� RWYDUDQMX� SRQXGD� SUHPD� UHGRVOLMHGX�
]DSULPDQMD��8WYUÿXMH�VH�GD�OL�VX�SRQXGH�SUDYRYUHPH�
QH�L�SRWSXQH�WH�VH�þLWD�VDGUåDM�VYDNH�YDOMDQH�SRQXGH� 

 1HSUDYRYUHPHQH� L� QHSRWSXQH� SRQXGH� 3RYMH�
UHQVWYR�QHüH�X]HWL�X�UD]PDWUDQMH��YHü�üH�RGPDK�XWYU�
GLWL� QMLKRYX� QHYDOMDQRVW� WH� QDSRPHQX� R� QHYDOMDQRVWL�
XQLMHWL�X�]DSLVQLN� 

 =DSLVQLN�R�UDGX�3RYMHUHQVWYD�SRWSLVXMX�SULVXWQL�
SUHGVWDYQLFL�SRQXGLWHOMD�L�þODQRYD�3RYMHUHQVWYD� 

 8NROLNR� ]DSLVQLN� R� UDGX� 3RYMHUHQVWYD� RGELMH�
SRWSLVDWL��NRML�RG�SULVXWQLK�SUHGVWDYQLND�SRQXGLWHOMD� LOL�
þODQ�3RYMHUHQVWYD��R�LVWRP�üH�VH�X�]DSLVQLNX�VDVWDYLWL�
ELOMHãND� 

 3RVWXSDN� MDYQRJ�QDWMHþDMD� VPDWUDW� üH� VH� SUD�
YLOQR�SURYHGHQ�XNROLNR�VX�]DSLVQLN�R�UDGX�3RYMHUHQV�
WYD�SRWSLVDOD���þODQD�3RYMHUHQVWYD� 

ýODQDN���� 
  3RYMHUHQVWYR� UD]PDWUD� YDOMDQH� SRQXGH�

�SUDYRYUHPHQH� L� SRWSXQH�� XVSRUHGERP� SRQXÿHQLK�
FLMHQD�]D�NXSQMX�QHNUHWQLQD�WH�XWYUÿXMH�NRML�MH�SRQXGL�
WHOM�QDMSRYROMQLML� 
 -DYL�QDWMHþDM�VPDWUD�VH�YDOMDQLP�DNR� MH�SUDYR�
YUHPHQR�SRGQHVHQD�EDUHP� MHGQD�SRQXGD�NRMD� LVSX�
QMDYD�VYH�XYMHWH�L]�MDYQRJ�QDWMHþDMD�L�QXGL�EDUHP�SR�
þHWQX�FLMHQX�REMDYOMHQX�X�MDYQRP�QDWMHþDMX� 
 8NROLNR�VX�GYD� LOL�YLãH�SRQXGLWHOMD�SRQXGLOL� LVWX�
FLMHQX�]D�QHNUHWQLQX�NRMD� MH�SUHGPHW�SURGDMH��QDMSR�
YROMQLMRP�SRQXGRP�VPDWUDW�üH�VH�RQD�SRQXGD�NRMD�MH�
SUYD�]DSULPOMHQD� 
 ýODQDN���� 

 
 3R�RNRQþDQMX�SRVWXSND�MDYQRJ�QDWMHþDMD��RGOX�
NX�R�XWYUÿLYDQMX�QDMSRYROMQLMHJ�SRQXGLWHOMD�L�]DSLVQLN�R�
VYRMHP�UDGX��3RYMHUHQVWYR�GRVWDYOMD�QDGOHåQRP�WLMHOX�
2SüLQH�L]�þODQND����RYH�2GOXNH�UDGL�GRQRãHQMD�RGOX�
NH��R�RGDELUX�QDMSRYROMQLMHJ�SRQXGLWHOMD��NRMHP�üH�VH�
SURGDWL�QHNUHWQLQD�X�YODVQLãWYX�2SüLQH� 
 8�VOXþDMX�NDGD�R�SURGDML�QHNUHWQLQH�X�YODVQLã�
WYX�2SüLQH�RGOXþXMH�2SüLQVNR�YLMHüH��MHGDQ�SULPMHUDN�
RGOXNH� 3RYMHUHQVWYD� R� XWYUÿLYDQMX� QDMSRYROMQLMHJ� SR�
QXGLWHOMD�GRVWDYOMD�VH�QD�]QDQMH�RSüLQVNRP�QDþHOQLNX� 

 ýODQDN���� 
 

 8NROLNR� QD� MDYQRP� QDWMHþDMX� QH� EXGH� ]DSULP�
OMHQD�QLWL�MHGQD�SRQXGD��X�SRQRYOMHQRP�SRVWXSNX�SUR�
GDMH�QHNUHWQLQH�X�YODVQLãWYX�2SüLQH��PRåH�VH�XPDQML�
WL� SRþHWQD� FLMHQD� QHNUHWQLQH�� R� þHPX� RGOXNX� GRQRVL�
2SüLQVNR�YLMHüH��RGQRVQR�RSüLQVNL�QDþHOQLN��RYLVQR�R�
YULMHGQRVWL�QHNUHWQLQH� 
 

ýODQDN���� 
 

 1DMSRYROMQLMLP�SRQXGLWHOMHP�VPDWUD�VH�SRQXGL�
WHOM�NRML�SRQXGL�QDMYLãX�FLMHQX�]D�QHNUHWQLQX�X�YODVQLã�
WYX� 2SüLQH�� SRG� XYMHWRP� GD� LVSXQMDYD� L� VYH� GUXJH�
XYMHWH�MDYQRJ�QDWMHþDMD� 
 8� VOXþDMX� GD� QDMSRYROMQLML� SRQXGLWHOM� RGXVWDQH�
RG� ]DNOMXþHQMD� XJRYRUD� LOL� QH� SULVWXSL� QMHJRYRP� ]D�
NOMXþHQMX�X�URNX����GDQD�RG�GDQD�GRQRãHQMD�RGOXNH�R�
RGDELUX�QDMSRYROMQLMHJ�SRQXGLWHOMD��JXEL�SUDYR�QD�SR�
YUDW�MDPþHYLQH� 
 2SüLQVNR� YLMHüH�� RGQRVQR� RSüLQVNL� QDþHOQLN�
PRåH��X�VOXþDMX�L]�VWDYND����RYRJ�þODQND��GRQLMHWL�RG�
OXNX� R� RGDELUX� VOLMHGHüHJ� QDMSRYROMQLMHJ� SRQXGLWHOMD�
NRML�LVSXQMDYD�XYMHWH�L]�MDYQRJ�QDWMHþDMD� 
 2SüLQVNR� YLMHüH�� RGQRVQR� RSüLQVNL� QDþHOQLN�
GRQLMHW�üH�RGOXNX�R�SRQLãWHQMX�MDYQRJ�QDWMHþDMD�X�VOX�
þDMX�NDGD�VH�QH�L]YUãL�L]ERU�QDMSRYROMQLMHJ�SRQXGLWHOMD� 
 2SüLQVNR� YLMHüH�� RGQRVQR� RSüLQVNL� QDþHOQLN�
PRåH� RGXVWDWL� RG� SURGDMH� QHNUHWQLQH� X� YODVQLãWYX�
2SüLQH�� X� VYDNR� GRED�� GR� SRWSLVLYDQMD� XJRYRUD� WH�
SRQLãWLWL�MDYQL�QDWMHþDM� 
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ýODQDN���� 
 

 2GOXND� R� RGDELUX� QDMSRYROMQLMHJ� SRQXGLWHOMD��
RGQRVQR�RGOXND�R�SRQLãWHQMX�MDYQRJ�QDWMHþDMD�GRVWDY�
OMD�VH�VYLP�SRQXGLWHOMLPD�NRML�VX�SRGQLMHOL�YDOMDQX�SR�
QXGX� 
 2SüLQVNL�QDþHOQLN�üH�X� LPH�2SüLQH�VNORSLWL�NX�SRSURGDMQL� XJRYRU� V� QDMSRYROMQLMLP� SRQXGLWHOMHP� X�URNX�RG����GDQD�RG�GDQD�GRQRãHQMD�RGOXNH�R�RGDELUX�QDMSRYROMQLMHJ�SRQXGLWHOMD�  

ýODQDN���� 
 

 .XSDF�MH�GXåDQ�NXSRSURGDMQX�FLMHQX�SODWLWL�MHG�
QRNUDWQR�X� URNX�RG����GDQD�RG�GDQD�VNODSDQMD�XJR�
YRUD�� RVLP� DNR� 2GOXNRP� R� UDVSLVLYDQMX� MDYQRJ� QD�
WMHþDMD�L]�þODQND����RYH�2GOXNH�QLMH�GUXJDþLMH�RGUHÿH�
QR� 
 8�VOXþDMX�SUHNRUDþHQMD� URND� L]�VWDYND����RYRJ�
þODQND��NXSDF�GXJXMH�X]�NXSRSURGDMQX�FLMHQX�L�SULSD�
GDMXüH�]DNRQVNH�]DWH]QH�NDPDWH� 
 2SüLQVNL� QDþHOQLN�� RGQRVQR� 2SüLQVNR� YLMHüH�
PRJX�RGREULWL�REURþQR�SODüDQMH�NXSRSURGDMQH�FLMHQH��
XNROLNR�VH�UDGL�R�QHNUHWQLQL�YHüH�YULMHGQRVWL� 
 0RJXüQRVW�REURþQH�RWSODWH�PRUD�ELWL�SUHGYLÿH�
QD�X�MDYQRP�QDWMHþDMX�L]�þODQND����RYH�2GOXNH� 
 .RG� REURþQRJ� SODüDQMD� NXSRSURGDMQH� FLMHQH��
DNR�MH�NXSDF�IL]LþND�RVRED��GXåDQ�MH��GRVWDYLWL�EMDQNR�
]DGXåQLFX� LOL�PMHQLFX�NDR�VUHGVWYR�RVLJXUDQMD�QDSOD�
WH��NRMD�üH�PX�ELWL�YUDüHQD�SR�NRQDþQRM�RWSODWL���DNR�MH�
NXSDF�SUDYQD�RVRED�NDR�VUHGVWYR�RVLJXUDQMD�QDSODWH�
GXåDQ�MH�GRVWDYLWL�EDQNDUVNX�JDUDQFLMX� 
 8�VOXþDMX�NDãQMHQMD�X�SODüDQMX�SRMHGLQRJ�REUR�
ND�� NRG� SODüDQMD� VOLMHGHüHJ� REURND� ]DUDþXQDW� üH� VH�
]DNRQVNH�]DWH]QH�NDPDWH� 
 2SüLQD� NDR� SURGDYDWHOM� üH� NXSFX� L]� VWDYND� ���
RYRJ�þODQND� L]GDWL� WDEXODUQX� LVSUDYX�SRGREQX�]D�XN�
QMLåEX� QMHJRYD� YODVQLãWYD� X� ]HPOMLãQX� NQMLJX�� WHN� QD�
NRQ�SODüDQMD�NXSRSURGDMQH�FLMHQH�X�FLMHORVWL�X�VNODGX�
V�RGUHGEDPD�NXSRSURGDMQRJ�XJRYRUD� 
 

ýODQDN���� 
 

 6XYODVQLþND� ]DMHGQLFD� QD� QHNUHWQLQDPD� L]PH�
ÿX�2SüLQH�L�GUXJLK�SUDYQLK�L�IL]LþNLK�RVRED��UD]YUJQXW�
üH� VH� IL]LþNRP�GLRERP�NDGD� MH� WR�PRJXüH�� RGQRVQR�
LVSODWRP�LOL�]DPMHQRP�X�VOXþDMHYLPD�SURSLVDQLP�]DNR�
QRP�L�SR�QDNQDGL�XWYUÿHQRM�SR�WUåLãQRM�FLMHQL� 
 6XYODVQLþND�]DMHGQLFD�PRåH�VH�UD]YUJQXWL�GRE�
URYROMQR�LOL�VXGVNLP�SXWHP��DNR�QLMH�GUXJDþLMH�RGUHÿH�
QR�SRVHEQLP�]DNRQRP� 

 
ýODQDN���� 

 
 1H�VPDWUD�VH�UDVSRODJDQMHP�QHNUHWQLQH�GLRED�
VXYODVQLþNH�]DMHGQLFH�NDGD�VH�QD� MHGQRM� LOL� YLãH�SDU�
FHOD� PHÿX� LVWLP� VXYODVQLFLPD� LPRYLQD� GLMHOL� IRUPLUD�
QMHP�GYLMH�LOL�YLãH�QHNUHWQLQD�NRMH�RGJRYDUDMX� 

VXYODVQLþNRP�RPMHUX�VXYODVQLND�X�SRYUãLQL� L�SRORåDMX�
LOL� YULMHGQRVWL� VXNODGQR� SURFMHQL� WUåLãQH� YULMHGQRVWL� LOL�
NDGD�2SüLQD�GRELYD�YLãH�RG�VYRJ�VXYODVQLþNRJ�GLMHOD��
D� EH]� REYH]H� MH� SODüDQMD� UD]OLNH� X� YULMHGQRVWL� GLMHOD�
NRML�VH�GRELYD� 

ýODQDN���� 
 

 7URãNRYH� L]UDGH� GRNXPHQWDFLMH� ]D� SURYHGEX�
UD]YUJQXüD�L]�þODQND�����RYH�2GOXNH�VQRVL�2SüLQD��D�
XNROLNR�SRVWXSDN�UD]YUJQXüD�LQLFLUDMX�GUXJL�VXYODVQLFL��
WDGD�RQL�VQRVH�WURãNRYH�L]UDGH�SRWUHEQH�GRNXPHQWD�
FLMH� 

ýODQDN���� 
  1HNUHWQLQH�X�YODVQLãWYX�2SüLQH�PRJX�VH�]DPL�

MHQLWL� VD� QHNUHWQLQDPD� X� YODVQLãWYX� GUXJLK� SUDYQLK� L�
IL]LþNLK� RVRED�� NDGD� MH� WR� X� LQWHUHVX� GDOMQMHJ� JRVSR�
GDUVNRJ�UD]YRMD�LOL�MH�RG�RSüHJ��MDYQRJ��RGQRVQR�VRFL�
MDOQRJ� LQWHUHVD�2SüLQH� WH� DNR� MH� ]DNRQRP� LOL� SRG]D�
NRQVNLP� DNWRP� WDNYR� UDVSRODJDQMH� GRSXãWHQR�� 2�
]DPMHQL� QHNUHWQLQD�� RYLVQR� R� QMLKRYRM� WUåLãQRM� YULMHG�
QRVWL�RGOXþXMH�2SüLQVNR�YLMHüH�LOL�RSüLQVNL�QDþHOQLN��D�
XJRYRU�VNODSD�QDþHOQLN�X�LPH�2SüLQH�� 
 =DPMHQD� QHNUHWQLQD� SURYRGL� VH� SXWHP� MDYQRJ�
QDWMHþDMD�X]�QDNQDGX�UD]OLNH�X�FLMHQL�L]PHÿX�QHNUHWQL�
QD��D�NRMLPD�MH�FLMHQD�XWYUÿHQD�SR�WUåLãQRM�YULMHGQRVWL�
SULPMHQRP�RGUHGEDPD�þODQND����RYH�2GOXNH� 
 

ýODQDN���� 
  6WYDUQX�VOXåQRVW�QD�QHNUHWQLQDPD�X�YODVQLãWYX�

2SüLQH�PRåH�VH�RVQRYDWL�DNR�MH�WR�QXåQR�]D�RGJRYD�
UDMXüH� NRULãWHQMH� QHNUHWQLQH� X� þLMX� NRULVW� VH� RVQLYD�
VOXåQRVW� �SRYODVQD� QHNUHWQLQD�� WH� DNR� VH� WLPH� ELWQR�
QH�XJURåDYD�QRUPDOQR�NRULãWHQMH�QHNUHWQLQH�X�YODVQL�
ãWYX�2SüLQH��SRVOXåQD�QHNUHWQLQD�� 
 =D� VOXåQRVW� QD� QHNUHWQLQDPD� X� YODVQLãWYX�
2SüLQH� SODüD� VH� SXQD� QRYþDQD� QDNQDGD� ]D� VYH� ãWR�
üH�2SüLQD�WUSMHWL�L�ELWL�RãWHüHQD�WH�VH�QMHQR�RVQLYDQMH�
XYMHWXMH�SRWSXQRP�LVSODWRP� 
 2�RVQLYDQMX�SUDYD�VOXåQRVWL� WH�R� YLVLQL� QDNQD�
GH��RSüLQVNL�QDþHOQLN� L�SUHGODJDWHOM� ]DNOMXþXMX�XJRYRU�
NRMLP�XUHÿXMX�PHÿXVREQD�SUDYD�L�REYH]H� 
 ýODQDN���� 

 
 2SüLQVNR�YLMHüH�PRåH�GRQLMHWL�RGOXNX�NRMRP�VH�
RGREUDYD�RVORERÿHQMH�RG�SODüDQMD�QDNQDGH�L]�þODQND�
���� VWDYND� ��� RYH� 2GOXNH� ]D� RVQLYDQMH� VOXåQRVWL� QD�
QHNUHWQLQDPD� X� YODVQLãWYX�2SüLQH� ]ERJ� SRVWDYOMDQMD�
XUHÿDMD�L�LQVWDODFLMD�NRML�VX�RG�RSüHJ�LQWHUHVD�]D�VWD�
QRYQLNH�QD�SRGUXþMX�2SüLQH� 

 ýODQDN���� 
 

 3UDYR� JUDÿHQMD� QD� QHNUHWQLQDPD� X� YODVQLãWYX�
2SüLQH� RVQLYD� VH� XJRYRURP� WH� VH� ]D� QMHJD� 2SüLQL�
SODüD�QDNQDGD�VXNODGQR�SURFMHQL�QMHJRYH� WUåLãQH�YUL�
MHGQRVWL� RGJRYDUDMXüRP� SULPMHQRP� RGUHGDED� þODQND�
���RYH�2GOXNH� 
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 2GREUHQMH�]D�RVQLYDQMH�L�XYMHWH�RVQLYDQMD�SUD�
YD�JUDÿHQMD� L]�VWDYND����RYRJ�þODQND�XWYUÿXMH�2SüLQ�
VNR�YLMHüH�SRVHEQRP�RGOXNRP� 
 ,]QLPQR�� SRVHEQRP� RGOXNRP� 2SüLQVNRJ� YL�
MHüD�� SUDYR� JUDÿHQMD� L]� VWDYND� ��� RYRJ� þODQND�PRåH�
VH�RVQRYDWL�EH]�QDNQDGH��X�NROLNR�VH�RVQLYD�X�NRULVW�
WUJRYDþNLK�GUXãWDYD�L�XVWDQRYD�X�YODVQLãWYX�LOL�SUHWHåL�
WRP�YODVQLãWYX�2SüLQH� 

ýODQDN���� 
 

 2VQLYDQMH�]DORåQRJ�SUDYD��KLSRWHND��QD�QHNUH�
WQLQDPD�X�YODVQLãWYX�2SüLQH�PRåH�VH�GR]YROLWL�DNR�MH�
WR�X� L]UDYQRP�LQWHUHVX�2SüLQH��NDR� L�X� LQWHUHVX�WUJR�
YDþNLK�GUXãWDYD�X�NRMLPD�2SüLQD�LPD�SRVORYQH�XGMHOH�
LOL�GLRQLFH��RGQRVQR�X�NRULVW�XVWDQRYD�NRMLPD�MH�2SüL�
QD�RVQLYDþ� 
 ýODQDN���� 

  =HPOMLãWH� X� YODVQLãWYX�2SüLQH�PRåH� VH� GDWL� X�
]DNXS� IL]LþNLP� L�SUDYQLP�RVREDPD�X�VYUKX�SULYUHPH�
QRJ�NRULãWHQMD�GR�SULYRÿHQMD�QDPMHQL�RGUHÿHQRM�SURV�
WRUQR-SODQVNRP�GRNXPHQWDFLMRP� 
 =HPOMLãWH� L]� VWDYND� ��� RYRJ� þODQND� GDMH� VH� X�
]DNXS�SXWHP�MDYQRJ�QDWMHþDMD� 
 )L]LþNH� L� SUDYQH� RVREH� NRMLPD� MH� ]HPOMLãWH� X�
YODVQLãWYX�2SüLQH�GDQR�X�]DNXS��QH�PRJX�GDWL�WR�]H�
POMLãWH�X�SRG]DNXS� 
 ýODQDN���� 

  8JRYRU� R� ]DNXSX� ]HPOMLãWD� L]� þODQND� ���� RYH�
2GOXNH� ]DNOMXþXMH� VH� QDMGXåH� QD� URN� RG� �� JRGLQD� X�
REOLNX� RYUãQH� LVSUDYH� L� PRUD� ELWL� SRWYUÿHQ�
�VROHPQL]LUDQ��RG�VWUDQH� MDYQRJ�ELOMHåQLND��DNR�]DNR�
QRP�QLMH�GUXJDþLMH�SURSLVDQR� 
 =DNXSDF�VH�XYRGL�X�SRVMHG�]DNXSOMHQRJ�]HPOML�
ãWD�QD�GDQ�]DNOMXþHQMD�XJRYRUD��XNROLNR�XJRYRURP�R�
]DNXSX�QLMH�GUXJDþLMH�RGUHÿHQR� 
 2GUHGEH�R�SURYRÿHQMX�MDYQRJ�QDWMHþDMD�]D�SUR�
GDMX�QHNUHWQLQD�X�YODVQLãWYX�2SüLQH�QD�RGJRYDUDMXüL�
VH�QDþLQ�SULPMHQMXMX�QD�GDYDQMH�X�]DNXS�]HPOMLãWD� L]�
þODQND�����RYH�2GOXNH� 
 =D� ]DNXS� ]HPOMLãWD� L]� þODQND� ���� RYH� 2GOXNH�
SODüD�VH�]DNXSQLQD�X�PMHVHþQRP� LOL�JRGLãQMHP� L]QR�
VX��SRVWLJQXWD�MDYQLP�QDWMHþDMHP� 
 'DQRP� LVWHND� LOL� UDVNLGD� XJRYRUD� R� ]DNXSX��
]DNXSQLN� MH� GXåDQ� SUHGDWL� 2SüLQL� X� SRVMHG� ]HPOMLãWH�
VORERGQR�RG�VWYDUL�L�RVRED� 
 ýODQDN���� 

  2SüLQD�LPD�SUDYR�MHGQRVWUDQR�UDVNLQXWL�XJRYRU�
R�]DNXSX�L]�þODQND�����RYH�2GOXNH�SULMH�LVWHND�XJRYR�
UHQRJ� URND�� XNROLNR� ]DNXSQLN� QH� NRULVWL� ]HPOMLãWH� X�
VNODGX�V�RGUHÿHQRP�QDPMHQRP�]DNXSD��X�VOXþDMX�QH�
SODüDQMD�XJRYRUHQH�]DNXSQLQH��DNR�MH�]DNXSQLN�]HP�
OMLãWH�GDR�X�SRG]DNXS�WH�X�VOXþDMX�SULYRÿHQMD�]HPOMLãWD�
QDPMHQL�RGUHÿHQRM�SURVWRUQR-SODQVNRP�GRNXPHQWDFL�
MRP� 

 -HGQRVWUDQLP� UDVNLGRP�XJRYRUD�R� ]DNXSX� ]D�
NXSQLN�VH�REYH]XMH�SUHGDWL�2SüLQL�X�SRVMHG�]HPOMLãWH�
VORERGQR� RG� VWYDUL� L� RVRED� EH]� SUDYD� QD� QDNQDGX�
XORåHQLK�VUHGVWDYD�LOL�QDNQDGX�ãWHWH� 

 
ýODQDN���� 

 
 2SüLQD� LPD� SUDYR� VWYDUL� X� VYRMHP� YODVQLãWYX�
GDWL�X�QDMDP��R�þHPX�VH�VNODSD�XJRYRU�R�QDMPX�VXN�
ODGQR� ]DNRQX�� 2YLVQR� R� YULMHGQRVWL� VWYDUL� RGOXNX� R�
QMHQRP� GDYDQMX� X� QDMDP� GRQRVL� RSüLQVNL� QDþHOQLN��
RGQRVQR�2SüLQVNR�YLMHüH��D�XJRYRU�V�QDMPRSULPFHP�
VNODSD�RSüLQVNL�QDþHOQLN�X�LPH�2SüLQH� 
 1DMPRSULPDF�QH�PRåH�L]QDMPOMHQX�VWYDU�GDWL�X�
SRGQDMDP�LOL� MH�SR�QHNRM�GUXJRM�RVQRYL�SUHSXVWLWL�GUX�
JRPH�QD�XSRUDEX� 
 1DMPRSULPDF� MH� GXåDQ� UDELWL� VWYDU� X� VNODGX� V�
XJRYRURP� L� QDPMHQRP� VWYDUL� NDR� GREDU� JRVSRGDU�
VWYHQLN��RGQRVQR�GREDU�GRPDüLQ� 
 1DMPRSULPDF� MH� GXåDQ� SODüDWL� QDMDPQLQX� X�
URNRYLPD�RGUHÿHQLP�XJRYRURP�LOL�]DNRQRP� 
 2SüLQD�NDR�QDMPRGDYDF�PRåH�RWND]DWL�XJRYRU�
R� QDMPX� EH]� SULGUåDYDQMD� RWND]QRJ� URND� DNR� MH� QDM�
PRSULPDF�GYD�X]DVWRSQD�URND�X�]DNDãQMHQMX�V�SODüD�
QMHP�QDMDPQLQH�LOL�]QDWQRJ�GLMHOD�QDMDPQLQH� 
 $NR� QDMPRSULPDF� L� QDNRQ� RSRPHQH� 2SüLQH�
UDEL�VWYDU�SURWLYQR�XJRYRUX�LOL�QMH]LQRM�QDPMHQL��]DQH�
PDUXMH� QMH]LQR� RGUåDYDQMH�� RãWHüXMH� VWYDU�� RVRELWR�
DNR�QHRYODãWHQR�SUHSXãWD�WUHüRM�RVREL�XSRUDEX�VWYDUL��
2SüLQD�PRåH�RWND]DWL�XJRYRU�EH]�SULGUåDYDQMD�RWND]�
QRJ�URND� 
 'DQRP�LVWHND�LOL�UDVNLGD�XJRYRUD�R�QDMPX��QDM�
PRSULPDF�MH�GXåDQ�SUHGDWL�2SüLQL�X�SRVMHG�L]QDMPOMH�
QX�VWYDU� 

ýODQDN���� 
 

 1HNUHWQLQH�X�YODVQLãWYX�2SüLQH�PRJX�VH�GDUR�
YDWL� LVNOMXþLYR�5HSXEOLFL�+UYDWVNRM��MHGLQLFDPD�ORNDOQH�
L�SRGUXþQH��UHJLRQDOQH��VDPRXSUDYH�WH�SUDYQLP�RVR�
EDPD�X�YODVQLãWYX�LOL�SUHWHåLWRP�YODVQLãWYX�5HSXEOLNH�
+UYDWVNH��RGQRVQR�SUDYQLP�RVREDPD�X� YODVQLãWYX� LOL�
SUHWHåLWRP� YODVQLãWYX� MHGLQLFH� ORNDOQH� L� SRGUXþQH�
�UHJLRQDOQH�� VDPRXSUDYH�� DNR� MH� WR� X� LQWHUHVX� L� FLOMX�
RSüHJ�JRVSRGDUVNRJ�L�VRFLMDOQRJ�QDSUHWND�VWDQRYQLND�
2SüLQH�WH�X�VOXþDMX�NDGD�VH�WDNYLP�GDURYDQMHP�L]YU�
ãDYD�]DNRQVND�REYH]D�2SüLQH� 

'DURYDQMH� L� XYLMHWH� GDURYDQMD� L]� VWDYND� ���
RYRJ�þODQND�XWYUÿXMH�2SüLQVNR�YLMHüH�SRVHEQRP�RG�
OXNRP� 

ýODQDN���� 
 

 3RVWXSDN� GDURYDQMD� SRNUHüH� VH� ]DKWMHYRP�
SUDYQLK�RVRED�L]�þODQND�����RYH�2GOXNH� 

 3ULMH� GRQRãHQMD� RGOXNH� R� GDURYDQMX� L]YUãLW� üH�
VH�SURFMHQD�WUåLãQH�YULMHGQRVWL�QHNUHWQLQH�NRMD�VH�GD�
UXMH� 

 8�XJRYRUX� R� GDURYDQMX�� RVLP� REYH]QRJ� VDGU�
åDMD�XJRYRUD�RGUHÿHQRJ�]DNRQRP��XQRVL�VH�L� 
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- SURFMHQD�WUåLãQH�YULMHGQRVWL� 
- QDPMHQD�]D�NRMX�VH�QHNUHWQLQD�GDUXMH� 
- ]DEUDQD�RWXÿHQMD�GDURYDQH�QHNUHWQLQH� 
- URN�X�NRMHP�VH�QDPMHQD�]D�NRMX�VH�QHNUHWQLQD�

GDUXMH�PRUD�RVWYDULWL� 
- XYMHW�GD�üH�VH�XJRYRU�UDVNLQXWL�XNROLNR�VH�GDUR�

YDQD� QHNUHWQLQD� NRULVWL� ]D� VYUKX� ]D� NRMX� QLMH�
GDURYDQD��RGQRVQR�GD�VH�VYUKD�]D�NRMX� MH�GD�
URYDQD�QH�RVWYDUL�X�XJRYRUHQRP�URNX� 

 
ýODQDN���� 

 
 2SüLQD�PRåH�XVWDQRYDPD�X�VYRMHP�YODVQLãWYX�
LOL�SUHWHåLWRP�YODVQLãWYX�GDWL�QD�NRULãWHQMH�L�XSUDYOMDQMH�
SRVORYQL� SURVWRU� X� YODVQLãWYX�2SüLQH�� EH]� QDNQDGH� L�
QDWMHþDMD�UDGL�REDYOMDQMD�QMLKRYH�GMHODWQRVWL� 

2GOXNX� R� GRGMHOL� QD� NRULãWHQMH� L� XSUDYOMDQMH�
SRVORYQRJ�SURVWRUD�GRQRVL�RSüLQVNL�QDþHOQLN�� 

 
ýODQDN���� 

 
 5HJLVWDU�QHNUHWQLQD�2SüLQH��X�GDOMQMHP�WHNVWX��
5HJLVWDU�� MH� VYHREXKYDWQD� HYLGHQFLMD� QHNUHWQLQD� X�
YODVQLãWYX�LOL�QD�XSUDYOMDQMX�2SüLQH� 
 5HJLVWDU�VH�YRGL�X�HOHNWURQVNRP�REOLNX��8�5H�
JLVWDU� VH�XQRVH�SRGDFL� NRML� VH�RGQRVH�QD� LPRYLQVNR�
SUDYQR� VWDQMH� QHNUHWQLQH� WH� QDPMHQX�� YUVWX�� VWDQMH� L�
IXQNFLMX�LVWH� 
 

ýODQDN���� 
 

 6WUXþQH�� DGPLQLVWUDWLYQH� L� WHKQLþNH� SRVORYH� X�
YH]L� SURYRÿHQMD� RYH�2GOXNH� SURYRGL� � -HGLQVWYHQL� X�
SUDYQL�RGMHO� 
 

ýODQDN���� 
 

 ,]UD]L�NRML�VH�NRULVWH�X�RYRM�2GOXFL��D�LPDMX�URG�
QR�]QDþHQMH�NRULVWH�VH�QHXWUDOQR�L�RGQRVH�VH�MHGQDNR�
QD�PXãNL�L�åHQVNL�VSRO� 
 

ýODQDN���� 
 

 2YD�2GOXND�VWXSD�QD�VQDJX�RVPRJ�GDQD�RG�
GDQD�REMDYH�X�Ä6OXåEHQRP�JODVQLNX�.RSULYQLþNR-
NULåHYDþNH�åXSDQLMH³� 
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1D� WHPHOMX� þODQND� ��� VWDYND� ��� L� þODQND� ����VWDYND����=DNRQD�R� ]DNXSX� L� NXSRSURGDML� SRVORYQRJ�SURVWRUD� �Ä1DURGQH� QRYLQH³� EURM� �������� L� �������� L�þODQND�����6WDWXWD�2SüLQH�.DOLQRYDF��Ä6OXåEHQL�JODV�QLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH³� EURM� ��������2SüLQVNR� YLMHüH� 2SüLQH� .DOLQRYDF� QD� ���� VMHGQLFL�RGUåDQRM�����YHOMDþH�������JRGLQH�GRQLMHOR�MH�� � 

2�'�/�8�.�8 
R�]DNXSX�L�NXSRSURGDML�SRVORYQRJ�SURVWRUD 

X�YODVQLãWYX�2SüLQH�.DOLQRYDF 
 
,��23û(�2'5('%( 

 
ýODQDN���� 

 
2GOXNRP� R� ]DNXSX� L� NXSRSURGDML� SRVORYQRJ�SURVWRUD� X� YODVQLãWYX� 2SüLQH� .DOLQRYDF� �X� GDOMQMHP�WHNVWX�� 2GOXND�� XUHÿXMH� VH� ]DVQLYDQMH� L� SUHVWDQDN�]DNXSD�� PHÿXVREQD� SUDYD� L� REYH]H� ]DNXSRGDYFD� L�]DNXSQLND� SRVORYQRJ� SURVWRUD� X� YODVQLãWYX� 2SüLQH�.DOLQRYDF��X�GDOMQMHP�WHNVWX��2SüLQD���NDR�L�NXSRSUR�GDMD�SRVORYQRJ�SURVWRUD�X�YODVQLãWYX�2SüLQH�� � � � 

ýODQDN���� 
 

2GUHGEH�RYH�2GOXNH�QH�SULPMHQMXMX�VH�QD�
VOXþDMHYH� SULYUHPHQRJ� NRULãWHQMD� SRVORYQRJD�
SURVWRUD�LOL�GLMHOD�SRVORYQRJD�SURVWRUD�UDGL�RGUåD�
YDQMD�VDMPRYD��SULUHGDED��SUHGDYDQMD��VDYMHWRYD�
QMD��VNODGLãWHQMD� L�þXYDQMD� UREH� LOL�X�GUXJH�VOLþQH�
VYUKH��D�þLMH�NRULãWHQMH�QH�WUDMH�GXåH�RG����GDQD� 

�������������������������������������������������� 
ýODQDN��� 

 
 3RVORYQLP� SURVWRURP� VPDWUDMX� VH� SRVORY�

QD�]JUDGD��SRVORYQD�SURVWRULMD��JDUDåD�L�JDUDåQR�
PMHVWR�� 

�3RVORYQRP�]JUDGRP�VPDWUD�VH�]JUDGD�QDPL�MHQMHQD�REDYOMDQMX�SRVORYQH�GMHODWQRVWL�DNR�VH�SUHWH�åLWLP�GLMHORP�L�NRULVWL�X�WX�VYUKX�� �3RVORYQRP� SURVWRULMRP� VPDWUD� VH� MHGQD� LOL�YLãH�SURVWRULMD��X�SRVORYQRM�LOL�VWDPEHQRM�]JUDGL�QDPL�MHQMHQD�REDYOMDQMX�SRVORYQH�GMHODWQRVWL�NRMD��X�SUDYLOX�þLQL�VDPRVWDOQX�XSRUDEQX�FMHOLQX�L�LPD�]DVHEDQ�JODY�QL�XOD]�� *DUDåD�MH�SURVWRU�]D�VPMHãWDM�YR]LOD��� *DUDåQR�PMHVWR�MH�SURVWRU�]D�VPMHãWDM�YR]LOD�X�JDUDåL��  
,,��835$9/-$1-(�326/291,0�3526725,0$�  

ýODQDN���� 
 

3RVORYQLP� SURVWRULPD� VXNODGQR� RGUHGEDPD�RYH�2GOXNH�XSUDYOMD�RSüLQVNL�QDþHOQLN�2SüLQH�.DOLQR�YDF��X�GDOMQMHP�WHNVWX��RSüLQVNL�QDþHOQLN�� 
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ýODQDN���� 
 

�8�REDYOMDQMX�SRVORYD�L]�þODQDND����RYH��2GOX�NH��RSüLQVNL�QDþHOQLN� �� RGOXþXMH� R� GDYDQMX� SRVORYQRJ� SURVWRUD� X� ]D�NXS� �� RGOXþXMH�R�QDPMHQL�SRVORYQRJ�SURVWRUD�� �� RGOXþXMH�R�SURPMHQL� LOL�SURãLUHQMX�QDPMHQH�SR�VORYQRJ�SURVWRUD��� �� UDVSLVXMH� MDYQL� QDWMHþDM� ]D� GDYDQMH� X� ]DNXS�SRVORYQRJ�SURVWRUD� �� RGUHÿXMH�SRþHWQL� L]QRV� ]DNXSQLQH� ]D�SRVORYQL�SURVWRU�NRML�VH�GDMH�X�QDWMHþDM�� �� RGREUDYD�XUHÿHQMH�SRVORYQRJ�SURVWRUD� �� RGOXþXMH� R� ]DMHGQLþNRP� XODJDQMX� VUHGVWDYD�]DNXSQLND�L�2SüLQH�X�SRVORYQL�SURVWRU� �� RGOXþXMH�R�SRYUDWX�XORåHQLK� VUHGVWDYD� ]DNXS�QLND� �� RGOXþXMH�R�SUHVWDQNX� ]DNXSD�SRVORYQRJ�SURV�WRUD� ��� RGREUDYD� VNODSDQMH� QRYRJ� XJRYRUD� R� ]DNXSX�VD�VDGDãQMLP�]DNXSQLNRP�SRVORYQRJ�SURVWRUD�QDNRQ� LVWHND�XJRYRUD�R�]DNXSX��VXNODGQR�RG�UHGEDPD�]DNRQD�L�RYH�2GOXNH� ��� RGOXþXMH� R� NXSRSURGDML� SRVORYQRJ� SURVWRUD��RYLVQR�R�YULMHGQRVWL�SRVORYQRJ�SURVWRUD������������������������� ��� RGOXþXMH�L�R�GUXJLP�SLWDQMLPD�X�VYH]L�]DNXSD� L�NXSRSURGDMH�SRVORYQRJ�D�SURVWRUD�  
,,,��1$ý,1�'2'-(/(�,�=$61,9$1-$�=$.83$ � 

ýODQDN���� 
 

3RVORYQL�SURVWRUL�X�YODVQLãWYX�2SüLQH�GDMX�VH�X�
]DNXS�QD�RGUHÿHQR�LOL�QHRGUHÿHQR�YULMHPH�SXWHP�MDY�
QRJ� QDWMHþDMD� L� WR� SULNXSOMDQMHP� SLVPHQLK� SRQXGD� X�
]DWYRUHQLP�RPRWQLFDPD� 

,]QLPQR� RG� RGUHGEH� VWDYND� ��� RYRJ� þODQND��
8JRYRU�VH�PRåH�VNORSLWL�EH]�MDYQRJ�QDWMHþDMD��DNR�VH�
SRVORYQL�SURVWRU�GDMH�X�]DNXS� 

-�5HSXEOLFL�+UYDWVNRM�L�SUDYQLP�RVREDPD�X�YOD�
VQLãWYX�LOL�SUHWHåLWRP�YODVQLãWYX�5HSXEOLNH�+UYDWVNH� 

-� MHGLQLFDPD� ORNDOQH� L� SRGUXþQH� �UHJLRQDOQH��
VDPRXSUDYH�L��SUDYQLP�RVREDPD�X�QMLKRYRP�YODVQLã�
WYX�LOL�SUHWHåLWRP�YODVQLãWYX� 

-�GRVDGDãQMHP�]DNXSQLNX�SRG�XYMHWRP�GD�XUH�
GQR�RGQRVQR�X�SRWSXQRVWL� LVSXQMDYD�XJRYRUQH�REYH�
]H��XNROLNR�SULKYDWL�SRQXGX�]D�SURGXåHQMH�8JRYRUD�� 

 
ýODQDN���� 

 
� 2SüLQD� üH� VDGDãQMLP� ]DNXSQLFLPD� SRVORYQLK�
SURVWRUD�NRML�X�SRWSXQRVWL� LVSXQMDYDMX�REYH]H�L]�XJR�
YRUD�R�]DNXSX�LOL�QD�]DKWMHY�]DNXSQLND��QDMNDVQLMH����
GDQD�SULMH�LVWHND�URND�QD�NRML�MH�XJRYRU�VNORSOMHQ�GDWL�
SLVPHQX�SRQXGX�]D�VNODSDQMH�QRYRJ�XJRYRUD�R�]DNX�
SX�QD�RGUHÿHQR�YULMHPH�–�QH�GXOMH�RG���JRGLQD��RVLP�
DNR� MRM� MH� WDM�SRVORYQL�SURVWRU�SRWUHEDQ�]D�REDYOMDQMH�
YODVWLWH�GMHODWQRVWL� 
 =DNXSQLN� PRåH� SRGQLMHWL� ]DNXSRGDYFX� SLVDQL�]DKWMHY�]D�GDYDQMH�SRQXGH� L]�VWDYND����RYRJ�þODQND�QDMNDVQLMH����GDQD�SULMH�LVWHND�URND�QD�NRML�MH�XJRYRU�VNORSOMHQ� 

�$NR� VDGDãQML� ]DNXSQLN� QH� SULKYDWL� SRQXGX� L]�VWDYND����RYRJ�þODQND�QDMNDVQLMH�����GDQD�SULMH�LVWHND�URND�QD�NRML�MH�XJRYRU�VNORSOMHQ��]DNXSQL�RGQRV�SUHV�WDMH�LVWHNRP�URND�QD�NRML�MH�XJRYRU�VNORSOMHQ��D�2SüL�QD� üH� QDNRQ� VWXSDQMD� X� SRVMHG� SRVORYQRJ� SURVWRUD�UDVSLVDWL� � MDYQL� QDWMHþDM� ]D� GDYDQMH� X� ]DNXS�SRVORY�QRJ� SURVWRUD�� X� NRMHP� SRþHWQL� L]QRV� ]DNXSQLQH� QH�PRåH�ELWL�PDQML�RG�L]QRVD�NRML�MH�SRQXÿHQ�VDGDãQMHP�]DNXSQLNX��DNR�üH�VH�X�SURVWRUX�QDVWDYLWL�REDYOMDQMH�LVWH�GMHODWQRVWL�� 
 ýODQDN��� 

 
3RVWXSDN� QDWMHþDMD� SURYRGL� 3RYMHUHQVWYR� ]D�

GDYDQMH�X�]DNXS�SRVORYQRJ�SURVWRUD��X�GDOMQMHP�WHNV�
WX��3RYMHUHQVWYR��NRMH�LPHQXMH�RSüLQVNL�QDþHOQLN�� 

3RYMHUHQVWYR�LPD�SUHGVMHGQLND�L�GYD�þODQD�� 3RYMHUHQVWYR� RWYDUD� L� UD]PDWUD� SRQXGH��XWYUÿXMH�LVSXQMDYDMX�OL�SRQXGLWHOML�VYH�XYMHWH�L]�MDYQRJ�QDWMHþDMD�� VDVWDYOMD� ]DSLVQLN�R� MDYQRP�RWYDUDQMX�SR�QXGD�WH�XWYUÿXMH�L�SUHGODåH�RSüLQVNRP�QDþHOQLNX�QDM�SRYROMQLMHJ� SRQXGLWHOMD�� RGQRVQR� QHSULKYDüDQMH� QLWL�MHGQH�SRQXGH�� 
 ýODQDN���� 

 
� 3UDYR�SUYHQVWYD�QD�VNODSDQMH�XJRYRUD�R�]DNX�
SX�SRVORYQRJ�SURVWRUD�LPDMX�RVREH�L]�=DNRQD�R�SUDYL�
PD�KUYDWVNLK�EUDQLWHOMD�L]�'RPRYLQVNRJ�UDWD�L�þODQRYD�
QMLKRYLK�RELWHOML��XNROLNR� LVSXQMDYDMX�XYMHWH� L]�QDWMHþD�
MD��=DNRQD�R�]DNXSX�L�NXSRSURGDML�SRVORYQRJ�SURVWRUD�
WH�SULKYDWH�QDMYLãL�SRQXÿHQL�L]QRV�]DNXSQLQH�� 
 
,9��89-(7,�,�326783$.�-$912*�1$7-(ý$-$ 
 

ýODQDN���� 
 

2GOXNX� R� UDVSLVLYDQMX� MDYQRJ� QDWMHþDMD�
GRQRVL�RSüLQVNL�QDþHOQLN�� 

2GOXNRP�L]�VWDYND����RYRJD�þODQND�REYH]�
QR�VH�RGUHÿXMH�� 

- DGUHVD�L�SRYUãLQD�SRVORYQRJ�SURVWRUD��� 
- GMHODWQRVW�NRMD�VH�PRåH�REDYOMDWL�X�SRVORYQRP�SURVWRUX�� 
- SRþHWQL�L]QRV�PMHVHþQH�]DNXSQLQH�� 
- YULMHPH�QD�NRMH�VH�SRVORYQL�SURVWRU�GDMH�X�]D�NXS�� ���ýODQDN����� 

 
-DYQL� QDWMHþDM� REYH]QR�VH�REMDYOMXMH�X� MDYQRP�

WLVNX�L�QD�ZHE�VWUDQLFDPD�2SüLQH��D�VDGUåL�SRUHG�SR�
GDWDND� QDYHGHQLK� X� þODQNX� ���� RYH� 2GOXNH� L� SRSLV�
GRNXPHQWDFLMH� NRMX� MH� SRWUHEQR� SULORåLWL� X]� SRQXGX��
QDþLQ� L� URN� ]D� SRGQRãHQMH� SRQXGH�� YULMHPH� NDG� VH�
PRåH�REDYLWL�SUHJOHG�SRVORYQRJ�SURVWRUD��RGUHGEX�R�
WRPH�WNR�VH�VPDWUD�QDMSRYROMQLMLP�SRQXGLWHOMHP��SUDYR�
SUYHQVWYD�� RGQRVQR�SUHGQRVWL� ]D� VNODSDQMH� XJRYRUD��
D�SR�SRWUHEL�PRåH�VDGUåDYDWL�L�GUXJH�SRGDWNH�� 

 
ýODQDN����� 

 
3RþHWQL�L]QRV�YLVLQH�]DNXSQLQH�SR�P��SURVWRUD��RGUHÿXMH�VH�PMHVHþQR�SUHPD�YUVWL�GMHODWQRVWL��L�WR�]D�� 

- XJRVWLWHOMVWYR��WUJRYLQH� �����������������������������NXQD�� 
- XUHGVNH�GMHODWQRVWL�� �����������������������������NXQD�� 



6WUDQLFD�������-��%URM�����������³6/8ä%(1,�*/$61,.�.235,91,ý.2-.5,ä(9$ý.(�ä83$1,-(´���������� �����YHOMDþH������ 

 

- EDQNDUVNH�L�SRãWDQVNH�SRVORYQLFH� 
������������������������������������������������������������������������NXQD�� 
- REUWQLãWYR�L�SRGX]HWQLãWYR���������������������������NXQD�� 
- XVOXJH�]GUDYVWYD�����������������������������������������NXQD�� 
- XGUXJH�JUDÿDQD������������������������������������������NXQD� 
- XGUXJH�JUDÿDQD�þLMD�MH�GMHODWQRVW�YDWURJDVWYR������������

 ��������������������������������������������������������������NXQD� 
 

ýODQDN����� 
 

3RQXGD�REYH]QR�VDGUåL��� 
- LPH�L�SUH]LPH��DGUHVX�QDWMHFDWHOMD��2,%��]D�IL]LþNH�RVREH��� 
- QD]LY�WYUWNH�V�DGUHVRP�VMHGLãWD��2,%�L�SUHVOLNX�UMH�ãHQMD�L]�VXGVNRJ�UHJLVWUD�L]�NRMHJ�PRUD 
- ELWL� YLGOMLYR� GD� MH� WYUWND� UHJLVWULUDQD� ]D� GMHODWQRVW�NRMD�VH�PRåH�REDYOMDWL�X�SRVORYQRP 
- SURVWRUX��]D�NRML�VH�QDWMHþH��]D�SUDYQH�RVREH�� 
- DGUHVX�SRVORYQRJ�SURVWRUD�]D�NRML�VH�QDWMHþH�� 
- QRYþDQL� L]QRV�NRML�VH�QXGL�SRYUK�SRþHWQRJ� L]QRVD�PMHVHþQH�]DNXSQLQH�LOL�XNXSQL�QDMYLãL� 
- PMHVHþQL�L]QRV�]DNXSQLQH�NRMX�SRQXGLWHOM�QXGL��� 
- GRND]�GD�SRQXGLWHOM�QD�GDQ�UDVSLVLYDQMD�QDWMHþDMD�QHPD�GRVSMHOX�QHSRGPLUHQX�REYH]X� 
- SUHPD�GUåDYQRP�SURUDþXQX� L�2SüLQL�� RVLP�DNR� MH�VXNODGQR�SRVHEQLP�SURSLVLPD 
- RGREUHQD� RGJRGD� SODüDQMD� QDYHGHQLK� REDYH]D��SRG�XYMHWRP�GD�VH�SRQXGLWHOM�SULGUåDYD 
- URNRYD�SODüDQMD���� 
- SUHVOLNX� GRNXPHQWDFLMH� NRMRP� VH� GRND]XMH� VWDWXV�RVRED�NRMH�VH�SR]LYDMX�QD�SUYHQVWYHQR 
- SUDYR�QD� ]DNOMXþHQMH�XJRYRUD�R� ]DNXSX� L]� þODQND����RYH�2GOXNH� 
- 3RQXGD� NRMD� QH� VDGUåDYD� HOHPHQWH� L]� VWDYND� ���DOLQHMD����GR����RYRJ�þODQND�QHüH�VH�UD]PDWUDWL�  �9��,=%25�1$-3292/-1,-(�3218'(  ýODQDN���� 

 
1DMSRYROMQLMRP� SRQXGRP� VPDWUDW� üH� VH� RQD�

SRQXGD�NRMD�X]� LVSXQMHQMH�XYMHWD� L]� MDYQRJ�QDWMHþDMD�
VDGUåL�L�QDMYLãL�L]QRV�]DNXSQLQH�� 

6�SRQXGLWHOMHP�NRML�GRVWDYL�QDMSRYROMQLMX�SRQX�
GX�RGQRVQR�VD�SRQXGLWHOMHP�NRML�RVWYDUL�SUDYR�SUYHQ�
VWDYD�]DNOMXþXMH�VH�XJRYRU�R�]DNXSX�� 
� 

ýODQDN����� 
 

2GOXNX�R�QDMSRYROMQLMRM�SRQXGL�GRQRVL�RSüLQVNL�
QDþHOQLN�� 

2GOXND� L]�VWDYND����RYRJD�þODQND�GRVWDYOMD�VH�
VYLP�SRQXGLWHOMLPD�� 
 9,��8*2925�2�=$.838�,�35$9$�,�2%$9(=(� =$.831,.$  

ýODQDN����� 
 

=DNXSQLN� MH� GXåDQ�2SüLQL� SODüDWL� ]DNXSQLQX� L�SRGPLULYDWL�VYH�WURãNRYH�YH]DQH�X]�NRULãWHQMH�SRVOR�YQRJ�SURVWRUD� �HOHNWULþQX�HQHUJLMX��SOLQ��YRGX��YRGQX�QDNQDGX��NRPXQDOQX�QDNQDGX��� �NDR�L�RVWDOH�WURãNR�YH�NRML�VX�YH]DQL�]D�NRULãWHQMH�SRVORYQLK�SURVWRULMD��  

=DNXSQLN�MH�GXåDQ�SODüDWL�]DNXSQLQX�PMHVHþQR�XQDSULMHG�L�WR�QDMNDVQLMH�GR�GHVHWRJD�GDQD�X�PMHVHFX��  
ýODQDN����� 

 
=DNXS�SRVORYQRJ�SURVWRUD�]DVQLYD�VH�XJRYRURP�

R� ]DNXSX� NRML� PRUD� ELWL� SRWYUÿHQ� � �VROHPQL]LUDQ�� SR�
MDYQRP�ELOMHåQLNX�� 

8JRYRU�R�]DNXSX�SRVORYQRJ�SURVWRUD�VNODSD�VH�
X�SLVPHQRP�REOLNX��D�SRWSLVXMX�JD�]DNXSQLN�L�RSüLQVNL�
QDþHOQLN�� 

2SüLQD� NDR� ]DNXSRGDYDF� GXåQD� MH� SULPMHUDN�
XJRYRUD�R�]DNXSX�GRVWDYLWL�QDGOHåQRM�SRUH]QRM�XSUDYL� 
� � 

ýODQDN���� 
 

8JRYRU� R� ]DNXSX� SRVORYQRJ� SURVWRUD� RVRELWR�
VDGUåL��� 

- QD]QDNX�XJRYRUQLK�VWUDQD�� 
- SRGDWNH�R�SRVORYQRP�SURVWRUX�� 
- GMHODWQRVW�NRMD�üH�VH�REDYOMDWL�X�SRVORYQRP�SUR�VWRUX�� 
- RGUHGEH�R�NRULãWHQMX�]DMHGQLþNLK�XUHÿDMD�L�SURV�WRULMD�X�]JUDGL�� 
- URN�SUHGDMH�SRVORYQRJD�SURVWRUD�]DNXSQLNX�� 
- YULMHPH�QD�NRMH�MH�XJRYRU�VNORSOMHQ�� 
- L]QRV�]DNXSQLQH�L�URNRYH�SODüDQMD�� 
- SUHWSRVWDYNH�L�QDþLQ�L]PMHQH�]DNXSQLQH�� 
- RGUHGEH�R�SUHVWDQNX�XJRYRUD��SRVHEQR�R�RWND�]X�L�RWND]QLP�URNRYLPD�� 
- RVWDOD�PHÿXVREQD�SUDYD�L��REYH]H�NRMH�SURL]OD�]H�L]�RGUHGEL�RYH�2GOXNH�L�]DNRQVNLK�SURSLVD� 
- PMHVWR�L�YULMHPH�VNODSDQMD�XJRYRUD�� 

� 
ýODQDN����� 

 
3ULOLNRP�SUHGDMH�SRVORYQRJ�SURVWRUD�]DNXSQLNX��

VDVWDYOMD�VH�]DSLVQLN�V�SRGDFLPD�R�VWDQMX�X�NRMHP�VH�
QDOD]L�SRVORYQL�SURVWRU�� 

=DNXSQLN�QH�PRåH�SRþHWL�NRULVWLWL�SRVORYQL�SURV�
WRU�SULMH�]DNOMXþHQMD�XJRYRUD�R�]DNXSX�L�SRWSLVD�]DSLV�
QLND�R�SULPRSUHGDML�� 

 
ýODQDN����� 

 
=DNXSQLN�QHPD�SUDYR�GD�SRVORYQL�SURVWRU�LOL�GLR�

SRVORYQRJ�SURVWRUD�QD�NRMHP�MH�]DVQRYDR�]DNXS��GD�X�
SRG]DNXS��RVLP�DNR�QLMH�GUXNþLMH�XJRYRUHQR�� 

=DNXSQLNX�L]�þODQND����RYH�2GOXNH�QLMH�GRSXãWH�
QR� SRVORYQL� SURVWRU� QD� NRMHP� MH� ]DVQRYDR� ]DNXS� QD�
WHPHOMX�XYMHWD�L]�RYH�2GOXNH��GDWL�X�SRG]DNXS�� 
� � 

ýODQDN����� 
 

8�VOXþDMHYLPD�NDGD� MH�]DNXSQLN�QD�RVQRYL�SLV�
PHQRJ� RGREUHQMD� 2SüLQH�� XORåLR� YODVWLWD� VUHGVWYD� X�
]DNXSOMHQL� SRVORYQL� SURVWRU�� YLVLQD� ]DNXSQLQH� üH� VH�
NUR]� RGUHÿHQR� UD]GREOMH� XPDQMLWL� ]D� YLVLQX� XORåHQLK�
VUHGVWDYD�� 

.DGD�]DNXSQLN�EH]�SLVPHQRJ�RGREUHQMD�2SüL�
QH��XORåL�YODVWLWD�VUHGVWYD�X�]DNXSOMHQL�SRVORYQL� 
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SURVWRU��QHPD�SUDYR�QD�SRYUDW�XORåHQLK�VUHGVWDYD�QLWL�
QD�XPDQMHQMH�LOL�SRYUDW�]DNXSQLQH�� 

8� VOXþDMX� L]� VWDYND� ��� RYRJ� þODQND�� 2SüLQD�
PRåH�UDVNLQXWL�XJRYRU�L�WUDåLWL�QDNQDGX�ãWHWH�� 

 
ýODQDN����� 

 
=DNXSQLN� VQRVL� WURãNRYH� WHNXüHJ� RGUåDYDQMD�

SRVORYQRJ�SURVWRUD�L�]DMHGQLþNLK�GLMHORYD�]JUDGH��DNR�
QLMH�GUXNþLMH�XJRYRUHQR�� 

 
ýODQDN����� 

 
=DNXSQLN� MH�GXåDQ�NRULVWLWL� SRVORYQL� SURVWRU�QD�

QDþLQ�� 
- GD�GUXJH�NRULVQLNH�VWDQRYD�L�SRVORYQRJ�SURVWR�UD� X� ]JUDGL� QH� RPHWD� X� PLUQRP� NRULãWHQMX�������VWDQRYD�LOL�SRVORYQLK�SURVWRULMD� 
- GD� SUL� NRULãWHQMX� SRVORYQRJ� SURVWRUD� SRVWXSD�SDåOMLYR�� WH� þXYD� SRVORYQL� SURVWRU� L� ]JUDGX�������RG�NYDUD�L�RãWHüHQMD� 
- GD�NRULVWL�SRVORYQL�SURVWRU��]DMHGQLþNH�GLMHORYH�L�XUHÿDMH�X�]JUDGL�L�]HPOMLãWH�NRMH�VOXåH�]D�XSR�WUHEX�]JUDGH�X�VNODGX�V�QMLKRYRP�QDPMHQRP� 
- GD�RGUåDYD�SRVORYQL�SURVWRU�L�SRNULYD�WURãNRYH�UDGRYD��D�NRML�VX�SRVOMHGLFD� UHGRYQH�XSRWUHEH�SRVORYQRJ�SURVWRUD��� 
- GD�2SüLQL�RPRJXüL� SUHJOHG�SRVORYQRJ�SURVWR�UD��  

9,,��35(67$1$.�=$.83$ 
 

ýODQDN����� 
 

8JRYRU�R�]DNXSX�SRVORYQRJ�SURVWRUD�VNORSOMHQ�
QD� RGUHÿHQR� YULMHPH� SUHVWDMH� LVWHNRP� YUHPHQD� QD�
NRML�MH�VNORSOMHQ� 

8JRYRU� R� ]DNXSX� VNORSOMHQ� QD� QHRGUHÿHQR�YULMHPH�SUHVWDMH�SLVPHQLP�RWND]RP�NRML�VH�GRVWDYOMD�RVREQR�LOL�SRãWRP�SUHSRUXþHQR�� 8JRYRU� VYDND� XJRYRUQD� VWUDQD�PRåH�RWND]DWL�X�VYDNR�GRED��DNR�GUXJD�XJRYRUQD�VWUDQD�QH�L]YUãD�YD�REYH]H�L]�XJRYRUD�� 2WND]QL� URN� L]QRVL� ��� GDQD� RG� GDQD� SULPLWND�REDYLMHVWL�R�RWND]X�� 2SüLQD� PRåH� RWND]DWL� XJRYRU� X� VYDNR� GRED�DNR�� 
- ]DNXSQLN�QH�SODWL�GRVSMHOX�]DNXSQLQX�X�URNX�RG����GDQD�RG�GDQD�SULRSüHQMD�SLVPHQH�RSRPH�QH�2SüLQH� 
- ]DNXSQLN� L� SRVOLMH� SLVPHQH� RSRPHQH� NRULVWL�SRVORYQL�SURVWRU�SURWLYQR�VYUVL�NRMD�MH�XJRYRUH�QD�LOL�SURWLYQR�]DNRQX� 
- ]DNXSQLN� NRULãWHQMHP� SURVWRUD� RPHWD� RVWDOH�VXYODVQLNH� QHNUHWQLQH� X� PLUQRP� NRULãWHQMX�������VXYODVQLþNLK�GLMHORYD�� 
- DNR�]DNXSQLN�EH]�RSUDYGDQLK�UD]ORJD�QH�NRULVWL�SURVWRU�GXåH�RG����GDQD�� 
- DNR�VH�SRVORYQL�SURVWRU�PRUD�UXãLWL�]ERJ�GRWUD�MDORVWL�LOL�L]�XUEDQLVWLþNLK�UD]ORJD�� 
- DNR�]DNXSQLN�L]JXEL�SUDYR�QD�REDYOMDQMH�GMHODW�QRVWL�� 
- DNR� ]DNXSQLN� EH]� L]ULþLWH� SLVDQH� VXJODVQRVWL�2SüLQH�þLQL�SUHLQDNH�SRVORYQRJ�SURVWRUD��NRML�PD�VH�PLMHQMD�NRQVWUXNFLMD��UDVSRUHG������� 

SRYUãLQD��QDPMHQD� LOL� YDQMVNL� L]JOHG�SRVORYQRJ������SURVWRUD�� 
- DNR�]DNXSQLN�L]YUãL�SURPMHQX�GMHODWQRVWL�  9,,,��.832352'$-$�326/2912*�3526725$ 
 

ýODQDN���� 
 

3RVORYQL� SURVWRU�X� YODVQLãWYX�2SüLQH�PRåH�VH�
SURGDWL�VDGDãQMHP�]DNXSQLNX��NRML� LPD�VNORSOMHQ�XJR�
YRU�R�]DNXSX�L�NRML�REDYOMD�X�WRP�SURVWRUX�GRSXãWHQX�
GMHODWQRVW��DNR� WDM�SURVWRU�NRULVWL�EH]�SUHNLGD�X� WUDMD�
QMX�RG�QDMPDQMH���JRGLQD�WH�XUHGQR�L]YUãDYD�VYH�RE�
YH]H� L]�XJRYRUD�R�]DNXSX�L�GUXJH�ILQDQFLMVNH�REYH]H�
SUHPD�2SüLQL�� L� WR�QD� WHPHOMX�SRSLVD�SRVORYQLK�SURV�
WRUD�NRML�VX�SUHGPHW�NXSRSURGDMH�NRML�üH�VH�MDYQR�RE�
MDYLWL�� 

3RVORYQL� SURVWRU�X� YODVQLãWYX�2SüLQH�PRåH�VH�
SURGDWL�VDGDãQMHP�NRULVQLNX��NRML�QHPD�VNORSOMHQ�XJR�
YRU�R�]DNXSX�L�NRML�REDYOMD�X�WRP�SURVWRUX�GRSXãWHQX�
GMHODWQRVW�� D� SURWLY� NRMHJ� VH� QH� YRGL� SRVWXSDN� UDGL�
LVSUDåQMHQMD�L�SUHGDMH�SRVORYQRJ�SURVWRUD�WH�NRULVWL�WDM�
SURVWRU�EH]�SUHNLGD�X�WUDMDQMX�RG�QDMPDQMH���JRGLQD��L�
WR�QD�WHPHOMX�SRSLVD�SRVORYQLK�SURVWRUD�NRML�VX�SUHG�
PHW�NXSRSURGDMH�NRML�üH�VH�MDYQR�REMDYLWL��� 

3RSLV�SRVORYQLK�SURVWRUD�NRML�VX�SUHGPHW�NXSR�
SURGDMH� L]� VWDYND� ��� L� ��� RYRJ� þODQND�� QD� SULMHGORJ�
RSüLQVNRJ�QDþHOQLND�XWYUÿXMH�2SüLQVNR�YLMHüH�2SüLQH�
.DOLQRYDF�� 

3RVORYQL�SURVWRUL�SURGDMX�VH�VDGDãQMHP�]DNXS�
QLNX� LOL� NRULVQLNX�SRVORYQRJ�SURVWRUD� L]� VWDYND���� L� ���
RYRJ�þODQND��NDR�L�]DNXSQLFLPD�L�NRULVQLFLPD�L]�þODQND�
����VWDYDND����L����=DNRQD�R�]DNXSX�L�NXSRSURGDML�SR�
VORYQRJ�SURVWRUD��SRG�XYMHWLPD�SURSLVDQLP�=DNRQRP�L�
RYRP�2GOXNRP�� 
 

ýODQDN����� 
 

3RVORYQL�SURVWRU�SURGDMH�VH�SR�WUåLãQRM�FLMHQL�� 
7UåLãQD� FLMHQD� SRVORYQRJ�SURVWRUD� NRML� VH� SUR�

GDMH� VDGDãQMHP� ]DNXSQLNX� LOL� VDGDãQMHP� NRULVQLNX�
XPDQMXMH� VH� ]D� QHDPRUWL]LUDQD� XODJDQMD� VDGDãQMHJ�
]DNXSQLND��RGQRVQR�VDGDãQMHJ�NRULVQLND��NRMD�VX�ELOD�
RG� XWMHFDMD� QD� YLVLQX� WUåLãQH� YULMHGQRVWL� SRVORYQRJ�
SURVWRUD��V� WLPH�GD�VH�YLVLQD�XODJDQMD�]DNXSQLND�RG�
QRVQR�NRULVQLND�SUL]QDMH�QDMYLãH�GR�����WUåLãQH�YULMH�
GQRVWL�SRVORYQRJ�SURVWRUD�� 

7UåLãQX� FLMHQX� L� YULMHGQRVW� QHDPRUWL]LUDQLK� XOD�
JDQMD�VDGDãQMHJ�]DNXSQLND��RGQRVQR�VDGDãQMHJ�NRUL�
VQLND��XWYUÿXMH�RYODãWHQL�VXGVNL�YMHãWDN�JUDÿHYLQVNH�LOL�
DUKLWHNWRQVNH�VWUXNH�V�OLVWH�RYODãWHQLK�VXGVNLK�YMHãWD�
ND��D�SR�RGDELUX�2SüLQH�� 
� 

ýODQDN����� 
 

=DKWMHY�]D�NXSQMX�SRVORYQRJ�SURVWRUD�X�YODV�
QLãWYX�2SüLQH�SRGQRVL�VH�X�URNX�RG����GDQD�RG�MDYQH�
REMDYH�SRSLVD�SRVORYQLK�SURVWRUD�NRML�VX�SUHGPHW�NX�
SRSURGDMH�� 

3RGQRVLWHOML�]DKWMHYD�GXåQL�VX�X]�]DKWMHY�SRG�
QLMHWL�GRND]H�NRMLPD�GRND]XMX�VYRMH�SUDYR�NXSQMH�SR�
VORYQRJ�SURVWRUD�VXNODGQR�RGUHGEDPD�RYH�2GOXNH�� 
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=DKWMHY�]D�NXSQMX�REYH]QR�VDGUåL�� 
- LPH� L� SUH]LPH� RGQRVQR� QD]LY� ]DNXSQLND�NRULVQLND��PMHVWR�SUHELYDOLãWD��RGQRVQR�VMHGLãWD�L�RVREQL�LGHQWLILNDFLMVNL�EURM��2,%��� 
- R]QDNX� SRVORYQRJ� SURVWRUD�� ]D� NRML� VH� GDMH�]DKWMHY�]D�NXSQMX�� 
- SRWYUGX� R� SRGPLUHQMX� VYLK� GRVSMHOLK� REYH]D�SUHPD�2SüLQL�� 
- SRWYUGX�0LQLVWDUVWYD� ILQDQFLMD�–�3RUH]QH�XSUD�YH�R�VWDQMX�SRUH]QRJ�GXJD�� 
- RYMHUHQX�L]MDYX�]DNXSQLND�NRULVQLND�R�SRGPLUH�QMX�VYLK�GRVSMHOLK�REYH]D�SUHPD�GREDYOMDþLPD�� 
- GRND]�+UYDWVNRJ�]DYRGD�]D�PLURYLQVNR�RVLJX�UDQMH�LOL�)LQDQFLMVNH�DJHQFLMH�R�SRGPLUHQLP�RE�YH]DPD�SUHPD�]DSRVOHQLFLPD�� � 

ýODQDN����� 
 

2GOXNX�R�NXSRSURGDML�SRVORYQRJ�SURVWRUD�GRQR�
VL�QDGOHåQR� WLMHOR�2SüLQH��RYLVQR�R�YULMHGQRVWL�QHNUHW�
QLQH�� 

1D� WHPHOMX� RGOXNH� R� NXSRSURGDML� L]� VWDYND� ���
RYRJ� þODQND�� RSüLQVNL� QDþHOQLN� VNODSD� NXSRSURGDMQL�
XJRYRU�X�URNX�RG����GDQD�RG�GDQD�GRQRãHQMD�RGOXNH�� 

8JRYRU�R�NXSRSURGDML�SRVORYQRJ�SURVWRUD�PRUD�
ELWL� VDVWDYOMHQ� X� SLVDQRP� REOLNX� L� SRWYUÿHQ�
�VROHPQL]LUDQ��SR�MDYQRP�ELOMHåQLNX�� 

3URGDYDWHOM�MH�GXåDQ�SULPMHUDN�XJRYRUD�R�NXSR�
SURGDML�SRVORYQRJD�SURVWRUD�GRVWDYLWL�QDGOHåQRM�SRUH]�
QRM�XSUDYL� 

 
,;��=$95â1$�2'5('%$ 
 

ýODQDN����� 
 

2YD�2GOXND�VWXSD�QD�VQDJX�RVPRJ�GDQD�
RG�GDQD�REMDYH�X� Ä6OXåEHQRP�JODVQLNX�.RSULYQL�
þNR-NULåHYDþNH�åXSDQLMH³� 
 

23û,16.2�9,-(û(� 
23û,1(�.$/,129$& 
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 1D� WHPHOMX� þODQND����� VWDYND����=DNRQD�R� NR�PXQDOQRP� JRVSRGDUVWYX� �Ä1DURGQH� QRYLQH³� EURM����������������������������������������������������������–� � SURþLãüHQL� WHNVW� �������� ��������� �������� ����������������� �������� �������� �������� ��������� ������������������������� L��������� L�þODQND�����6WDWXWD�2SüLQH�.DOLQRYDF� �Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�EURM� ��������2SüLQVNR�YLMHüH�2SüLQH�.DOLQR�YDF�QD�����VMHGQLFL�RGUåDQRM�����YHOMDþH�������GRQLMHOR�MH 2�'�/�8�.�8 R�L]PMHQL�L�GRSXQL�2GOXNH�R�NRPXQDOQRM�QDNQDGL�QD�SRGUXþMX�2SüLQH�.DOLQRYDF   

ýODQDN���  8� 2GOXFL� R� NRPXQDOQRM� QDNQDGL� QD� SRGUXþMX�2SüLQH� .DOLQRYDF� �Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�EURM��������� L���������X�GDOMQMHP�WHNVWX�� 2GOXND�� X� þODQNX� ���� VWDYDN� ��� PLMHQMD� VH� L�JODVL�  Ä.RPXQDOQD� QDNQDGD� ]D� VWDPEHQL� SURVWRU��JDUDåQL� SURVWRU�� QHL]JUDÿHQR� JUDÿHYLQVNR� ]HPOMLãWH�SODüD�VH�WURPMHVHþQR�L�WR�]D� ,� WURPMHVHþMH�GR�����WUDYQMD� ,,� WURPMHVHþMH�GR�����VUSQMD� ,,,� WURPMHVHþMH�GR�����OLVWRSDGD� ,9� WURPMHVHþMH�GR�����SURVLQFD�³ �,]D�VWDYND����GRGDMH�VH�VWDYDN����NRML�JODVL�  Ä.RPXQDOQD�QDNQDGD�]D�SRVORYQL�SURVWRU��JUD�ÿHYLQVNR� ]HPOMLãWH� NRMH� VOXåL� X� VYUKX� REDYOMDQMD� SR�VORYQH�GMHODWQRVWL� L�QHL]JUDÿHQR�JUDÿHYLQVNR�]HPOMLã�WH� NRMH� VH� NRULVWL� X� SRVORYQH� VYUKH� � SODüD� VH� PMH�VHþQR�GR���-RJ�GDQD�X�PMHVHFX�]D�WHNXüL�PMHVHF�³  ýODQDN���  2YD�2GOXND� VWXSD� QD� VQDJX� SUYRJ� GDQD� RG�GDQD� REMDYH� X� � Ä6OXåEHQRP� JODVQLNX� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�  23û,16.2�9,-(û(� 23û,1(�.$/,129$&  ./$6$�����-�����-����� 85%52-���������-�����-��-� .DOLQRYDF������YHOMDþH�������  35('6-('1,.�� 
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�� 

1D�WHPHOMX�þODQND����VWDYND����=DNRQD�R�ILQDQ�FLUDQMX� SROLWLþNLK� DNWLYQRVWL� � L� L]ERUQH� SURPLGåEH��Ä1DURGQH�QRYLQH³�EURM��������������������������������–�SURþLãüHQL�WHNVW�L��������L�þODQND�����6WDWXWD�2SüLQH�.DOLQRYDF� �Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�EURM���������2SüLQVNR�YLMHüH�2SüLQH�.DOLQR�YDF�QD�����VMHGQLFL�RGUåDQRM�����YHOMDþH�������GRQLMH�OR�MH���  2'/8.8 R�UDVSRUHÿLYDQMX�VUHGVWDYD�]D�UHGRYLWR�JRGLãQMH�ILQDQFLUDQMH�SROLWLþNLK�VWUDQDND�]DVWXSOMHQLK�X�2SüLQVNRP�YLMHüX�2SüLQH�.DOLQRYDF� X�������JRGLQL  ýODQDN���  2GOXNRP�R� UDVSRUHÿLYDQMX� VUHGVWDYD� ]D� UHGR�YLWR�JRGLãQMH� ILQDQFLUDQMH�SROLWLþNLK�VWUDQDND� �]DVWXS�OMHQLK�X�2SüLQVNRP�YLMHüX�2SüLQH�.DOLQRYDF�X�������JRGLQL��X�GDOMQMHP�WHNVWX��2GOXND��RGUHÿXMH�VH�QDþLQ�UDVSRUHÿLYDQMD� VUHGVWDYD� L]� 3URUDþXQD� 2SüLQH� .DOL�QRYDF�]D�������JRGLQX��X�GDOMQMHP�WHNVWX��3URUDþXQ��]D� UHGRYLWR�JRGLãQMH� ILQDQFLUDQMH� UDGD�SROLWLþNLK� VWUD�QDND�]DVWXSOMHQLK�X�2SüLQVNRP�YLMHüX�2SüLQH�.DOLQR�YDF��X�GDOMQMHP�WHNVWX��2SüLQVNR�YLMHüH��X�������JRGL�QL�   
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ýODQDN���   6UHGVWYD�SODQLUDQD�X�3URUDþXQX�]D�UHGRYLWR�JRGLãQMH�ILQDQFLUDQMH�UDGD�SROLWLþNLK�VWUDQDND�]D�UD]�GREOMH�L]��þODQND����RYH�2GOXNH�L]QRVH�����������NX�QD� ýODQDN���  ,]QRV�VUHGVWDYD�]D�VYDNRJ�þODQD�X�2SüLQVNRP�YLMHüX��XWYUÿXMH�VH��X�PMHVHþQRM�VYRWL�RG��������NXQD��WDNR�GD�VH�SROLWLþNLP�VWUDQNDPD�PMHVHþQR�UDVSRUHÿX�MX�VUHGVWYD�UD]PMHUQR�EURMX�QMLKRYLK�þODQRYD�X�2SüLQ�VNRP�YLMHüX��NDNR�VOLMHGL� 
- +59$76.$� '(02.5$76.$� =$-('1,&$� –�+'=�����þODQRYD��������� �����������������NXQD� 
- 62&,-$/'(02.5$76.$�3$57,-$�+59$7�6.(�-�6'3���þODQD�������������������������������NXQD� 
- +59$76.$� 6(/-$ý.$� 675$1.$� -� +66� � ��þODQ�������������������������������������������������������NXQD� 
- +59$76.$� 62&,-$/12-/,%(5$/1$�675$1.$�-�+6/6���þODQ���������������������NXQD�  ýODQDN���  6UHGVWYD� XWYUÿHQD� X� þODQNX� ��� RYH� 2GOXNH��GR]QDþXMX� VH� QD� åLUR-UDþXQ� SROLWLþNH� VWUDQNH� WURPMH�VHþQR�X�MHGQDNLP�L]QRVLPD�  ýODQDN���   2YD� 2GOXND� VWXSD� QD� VQDJX� RVPRJ� GDQD� RG�GDQD� REMDYH� X� Ä6OXåEHQRP� JODVQLNX� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�  23û,16.2�9,-(û(� 23û,1(�.$/,129$&  ./$6$�����-�����-����� 85%52-���������-�����-��-� .DOLQRYDF������YHOMDþH������  35('6-('1,.�� 

0LUNR�.RYDþHY��GLSO��LQJ���Y�U� 
 

�� 
1D�WHPHOMX�þODQND����VWDYND����=DNRQD�R�ILQDQ�FLUDQMX� SROLWLþNLK� DNWLYQRVWL� � L� L]ERUQH� SURPLGåEH��Ä1DURGQH�QRYLQH³�EURM� �������������������������������–�SURþLãüHQL�WHNVW�L��������L�þODQND�����6WDWXWD�2SüLQH�.DOLQRYDF� �Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�EURM���������2SüLQVNR�YLMHüH�2SüLQH�.DOLQR�YDF�QD�����VMHGQLFL�RGUåDQRM�����YHOMDþH�������GRQLMH�OR�MH��� 2'/8.8 R�ILQDQFLUDQMX�SROLWLþNLK�VWUDQDND� ]DVWXSOMHQLK�X�2SüLQVNRP�YLMHüX� 2SüLQH�.DOLQRYDF�L]�3URUDþXQD�2SüLQH�.DOLQRYDF�]D�������JRGLQX  ýODQDN���   2GOXNRP�R�ILQDQFLUDQMX�SROLWLþNLK�VWUDQDND�]DV�WXSOMHQLK� X� 2SüLQVNRP� YLMHüX� 2SüLQH� .DOLQRYDF� L]�3URUDþXQD�2SüLQH�.DOLQRYDF�]D�������JRGLQX��X�GDOM�QMHP�WHNVWX��2GOXND��XUHÿXMH�VH�QDþLQ�L�XYMHWL�ILQDQFL�UDQMD�SROLWLþNLK�VWUDQDND�]DVWXSOMHQLK�X�2SüLQVNRP� 

YLMHüX�2SüLQH�.DOLQRYDF���X�GDOMQMHP�WHNVWX��2SüLQVNR�YLMHüH�� ýODQDN���   6UHGVWYD�]D�UHGRYLWR�JRGLãQMH�ILQDQFLUDQMH�SROLWL�þNLK�VWUDQDND�]DVWXSOMHQLK�X�2SüLQVNRP�YLMHüX�RVLJXUD�YDMX�VH�X�3URUDþXQX�2SüLQH�.DOLQRYDF�]D�������JRGLQX��X�GDOMQMHP�WHNVWX��3URUDþXQ��X�VYRWL�����������NXQD�  ýODQDN���   3UDYR�QD�UHGRYLWR�JRGLãQMH�ILQDQFLUDQMH�L]�VUHGV�WDYD�3URUDþXQD�LPDMX�SROLWLþNH�VWUDQNH�NRMH�LPDMX�þODQD�X�2SüLQVNRP�YLMHüX�  ýODQDN���   )LQDQFLMVND� VUHGVWYD� L]� þODQND� ��� RYH� 2GOXNH�SROLWLþNH�VWUDQNH�PRJX�NRULVWLWL� LVNOMXþLYR�]D�RVWYDUHQMH�FLOMHYD�XWYUÿHQLK�JRGLãQMLP�SURJUDPRP� UDGD� L� ILQDQFLM�VNLP�SODQRP�  ýODQDN���   6UHGVWYD� L]� þODQND� ��� RYH� 2GOXNH� UDVSRUHÿXMX�VH� QD� QDþLQ� GD� VH� XWYUGL� MHGQDNL� L]QRV� VUHGVWDYD� ]D�VYDNRJ�þODQD�2SüLQVNRJ�YLMHüD�WDNR�GD�SRMHGLQRM�SROLWL�þNRM�VWUDQFL�SULSDGDMX�VUHGVWYD� UD]PMHUQR�EURMX�QMHQLK�þODQRYD�X�WUHQXWNX�NRQVWLWXLUDQMD�2SüLQVNRJ�YLMHüD�   ýODQDN���   =D� VYDNRJ� L]DEUDQRJ� þODQD� 2SüLQVNRJ� YLMHüD�SRG]DVWXSOMHQRJ� VSROD� SROLWLþNLP� VWUDQNDPD� SULSDGD� L�SUDYR�QD�QDNQDGX�X�YLVLQL�����L]QRVD�SUHGYLÿHQRJ�SR�VYDNRP� þODQX� 2SüLQVNRJ� YLMHüD� VXNODGQR� þODQNX� ���RYH�2GOXNH�  ýODQDN���   2GOXNX�R�UDVSRUHÿLYDQMX�VUHGVWDYD�L]�3URUDþXQD�VXNODGQR� þODQNX� ��� L� ��� RYH� 2GOXNH� GRQRVL� 2SüLQVNR�YLMHüH� ýODQDN���   5DVSRUHÿHQD� VUHGVWYD� GR]QDþXMX� VH� QD� åLUR-UDþXQ�SROLWLþNH�VWUDQNH�WURPMHVHþQR�X�MHGQDNLP�L]QRVL�PD� ýODQDN���   2YD� 2GOXND� VWXSD� QD� VQDJX� RVPRJ� GDQD� RG�GDQD� REMDYH� X� Ä6OXåEHQRP� JODVQLNX� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�  23û,16.2�9,-(û(� 23û,1(�.$/,129$&  ./$6$�����-�����-����� 85%52-���������-�����-��-� .DOLQRYDF������YHOMDþH������  35('6-('1,.�� 
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�� 1D�WHPHOMX�þODQND�����=DNRQD�R�ORNDOQRM�L�SRG�UXþQRM� �UHJLRQDOQRM�� VDPRXSUDYL� �Ä1DURGQH� QRYLQH´�EURM� ������� ������� �������� �������� �������� �����������������������L�������–�SURþLãüHQL�WHNVW���þODQND�����VWDYND����=DNRQD�R�XGUXJDPD��Ä1DURGQH�QRYLQH´�EURM��������� þODQND� ���� 8UHGEH� R� NULWHULMLPD�� PMHULOLPD� L�SRVWXSFLPD�ILQDQFLUDQMD� L�XJRYDUDQMD�SURJUDPD�L�SUR�MHNDWD�RG�LQWHUHVD�]D�RSüH�GREUR�NRMH�SURYRGH�XGUX�JH��Ä1DURGQH�QRYLQH´�EURM��������L�þODQND�����6WDWXWD�2SüLQH� .DOLQRYDF� �Ä6OXåEHQL� JODVQLN� .RSULYQLþNR� –�NULåHYDþNH�åXSDQLMH´�EURM�������2SüLQVNR�YLMHüH�2SüL�QH� .DOLQRYDF� QD� ���� VMHGQLFL� RGUåDQRM� ���� YHOMDþH�������JRGLQH�GRQLMHOR�MH  35$9,/1,. R�ILQDQFLUDQMX�SURJUDPD�L�SURMHNDWD�XGUXJD NRML�VX�RG�LQWHUHVD�]D�2SüLQX�.DOLQRYDF  ,��23û(�2'5('%(  ýODQDN���  3UDYLOQLNRP�R�ILQDQFLUDQMX�SURJUDPD�L�SURMHNDWD�XGUXJD� NRML� VX� RG� LQWHUHVD� ]D� 2SüLQX� .DOLQRYDF� �X�GDOMQMHP�WHNVWX��3UDYLOQLN��XWYUÿXMX�VH�NULWHULML��PMHULOD�L�SRVWXSFL� ]D�GRGMHOX� L� NRULãWHQMH�VUHGVWDYD�3URUDþXQD�2SüLQH�.DOLQRYDF��X�GDOMQMHP�WHNVWX��3URUDþXQ��XGUX�JDPD� þLMH� DNWLYQRVWL� GRSULQRVH� ]DGRYROMHQMX� MDYQLK�SRWUHED� L� LVSXQMDYDQMX� FLOMHYD� L� SULRULWHWD� GHILQLUDQLK�VWUDWHãNLP�L�SODQVNLP�GRNXPHQWLPD�2SüLQH�.DOLQRYDF��X�GDOMQMHP�WHNVWX��2SüLQD�� 2GUHGEH� RYRJ� 3UDYLOQLND� NRMH� VH� RGQRVH� QD�XGUXJH��QD�RGJRYDUDMXüL�VH�QDþLQ�SULPMHQMXMX� L�X�RG�QRVX�QD�GUXJH�RUJDQL]DFLMH�FLYLOQRJ�GUXãWYD��]DNODGH��SULYDWQH�XVWDQRYH��YMHUVNH�]DMHGQLFH�L�GUXJH�QHSURILW�QH� RUJDQL]DFLMH��� NDGD� VX� RQH�� X� VNODGX� V� XYMHWLPD�MDYQRJ� QDWMHþDMD� LOL� SR]LYD� �X� QDVWDYNX� WHNVWD�� QD�WMHþDM��]D�ILQDQFLUDQMH�SURJUDPD�L�SURMHNDWD��SULKYDWOMLYL�SULMDYLWHOML��RGQRVQR�SDUWQHUL� ,]QRVL�ILQDQFLUDQMD�SURJUDPD�L�SURMHNDWD�XGUXJD�RG�LQWHUHVD�]D�2SüLQX�ELW�üH�XWYUÿHQL�RG�VWUDQH�2SüL�QH�NUR]�3URUDþXQ��SURJUDPH�MDYQLK�SRWUHED�WH�GUXJLP�VWUDWHãNLP�L�SODQVNLP�GRNXPHQWLPD�2SüLQH� 2GUHGEH� RYRJ� 3UDYLOQLND� QH� RGQRVH� VH� QD� IL�QDQFLUDQMH�SURJUDPD�L�SURMHNDWD�XVWDQRYD�þLML�MH�RVQL�YDþ� LOL� VXRVQLYDþ�2SüLQD�� ,]QRVL� ILQDQFLUDQMD� WLK� SUR�JUDPD� L�SURMHNDWD�ELW�üH� �GHILQLUDQL�RG�VWUDQH�2SüLQH�NUR]�3URUDþXQ�L�SURJUDP�MDYQLK�SRWUHED�  ýODQDN���  $NR� SRVHEQLP� SURSLVRP� QLMH� GUXJDþLMH� RGUH�ÿHQR��RGUHGEH�3UDYLOQLND�SULPMHQMXMX�VH�NDGD�VH�XG�UXJDPD�RGREUDYDMX�ILQDQFLMVND�VUHGVWYD�L]�3URUDþXQD�]D� 
- SURYHGEX�SURJUDPD�L�SURMHNDWD�NRMLPD�VH�LVSX�QMDYDMX� FLOMHYL� L� SULRULWHWL� GHILQLUDQL� VWUDWHãNLP� L�SODQVNLP�GRNXPHQWLPD�2SüLQH� 
- SURYHGEX� SURJUDPD� MDYQLK� SRWUHED� 2SüLQH�XWYUÿHQLK�SRVHEQLP�]DNRQRP� 
- REDYOMDQMH� RGUHÿHQH� MDYQH� RYODVWL� QD� SRGUXþMX�2SüLQH�SRYMHUHQH�SRVHEQLP�]DNRQRP� 
- SUXåDQMH�VRFLMDOQLK�XVOXJD�QD�SRGUXþMX�2SüLQH�WHPHOMHP�SRVHEQRJ�SURSLVD� 
- VXILQDQFLUDQMH� REYH]QRJ� GRSULQRVD� NRULVQLND�ILQDQFLUDQMD�]D�SURYHGEX�SURJUDPD�L�SURMHNDWD�� 

- QD� SRGUXþMX� 2SüLQH�� XJRYRUHQLK� L]� IRQGRYD�(XURSVNH�XQLMH�L�LQR]HPQLK�MDYQLK�L]YRUD� 
- SRGUãNX� LQVWLWXFLRQDOQRP� L� RUJDQL]DFLMVNRP�UD]YRMX�XGUXJD�V�SRGUXþMD�2SüLQH� 
- RELOMHåDYDQMH�]QDþDMQLMLK�GDWXPD�L�YDåQLK�REOMH�WQLFD��RUJDQL]LUDQMH�VXVUHWD��QDWMHFDQMD��SULUHG�EL��PDQLIHVWDFLMD�L�VOLþQR� 
- GRQDFLMH�L�VSRQ]RUVWYD� 
- GUXJH�REOLNH�L�QDPMHQH�GRGMHOH�ILQDQFLMVNLK�VUH�GVWDYD�L]�3URUDþXQD� 2GUHGEH�RYRJ�3UDYLOQLND�QD�RGJRYDUDMXüL�QDþLQ�SULPMHQMXMX� VH� L� NDGD� VH� XGUXJDPD� RGREUDYDMX� QHIL�QDQFLMVNH�SRGUãNH�X�SUDYLPD��SRNUHWQLQDPD� L�QHNUHW�QLQDPD�  ýODQDN���   3RMHGLQL�L]UD]L��X�VPLVOX�RYRJ�3UDYLOQLND��LPDMX�VOMHGHüH�]QDþHQMH� 
- ÄSURMHNW³� MH� VNXS� DNWLYQRVWL� NRMH� VX� XVPMHUHQH�RVWYDUHQMX�]DFUWDQLK�FLOMHYD�þLMLP�üH�VH�RVWYDUH�QMHP�RGJRYRULWL�QD�XRþHQL�SUREOHP�L�XNORQLWL�JD��YUHPHQVNL�MH�RJUDQLþHQ�L�LPD�GHILQLUDQH�WURãNR�YH�L�UHVXUVH� 
- ÄSURJUDP³�MH�NRQWLQXLUDQL�SURFHV�NRML�VH�X�QDþH�OX� L]YRGL� X�GXåHP�YUHPHQVNRP� UD]GREOMX� NUR]�QL]�UD]OLþLWLK�DNWLYQRVWL�þLML�VX�VWUXNWXUD�L�WUDMDQMH�IOHNVLELOQLML��D�PRJX�ELWL�MHGQRJRGLãQML�L�YLãHJRGL�ãQML�  ,,��35('89-(7,�=$�),1$&,5$1-(�.2-(� �����26,*85$9$�23û,1$  'HILQLUDQMH�SULRULWHWQLK�SRGUXþMD�ILQDQFLUDQMD  ýODQDN���  2SüLQD� QD� JRGLãQMRM� UD]LQL� XWYUÿXMH� SULRULWHWQD�SRGUXþMD� ]D� GRGMHOX� ILQDQFLMVNLK� VUHGVWDYD� SURJUDPL�PD�L�SURMHNWLPD�XGUXJD��VXNODGQR�PMHUDPD�L]�SURJUD�PD��VWUDWHJLMD��SODQRYD�L�GUXJLK�VWUDWHãNLK�GRNXPHQD�WD� NRMLPD� VH� XWYUÿXMX� FLOMHYL� L� SULRULWHWL� X� UMHãDYDQMX�SUREOHPD�YH]DQLK�X]�RSüH�GREUR��MDYQL� LQWHUHV�LOL� MDY�QH�SRWUHEH��þLMH� MH�SURYRÿHQMH�X�QDGOHåQRVWL�2SüLQH��D�NRML�VH�SURYRGH�X�VXUDGQML�L�SDUWQHUVWYX�V�XGUXJDPD� 3ULRULWHWQD�SRGUXþMD�]D� ILQDQFLUDQMH�SURJUDPD� L�SURMHNDWD� XWYUÿXMX� VH� ]D� SURUDþXQVNX� JRGLQX� QD� WH�PHOMX�SURFMHQH�SRWUHED�X�RGUHÿHQRP�SRGUXþMX�L�PMHUD�]D� RVWYDULYDQMH� FLOMHYD� L]� VWUDWHãNLK� GRNXPHQDWD� ]D�þLMX�SURYHGEX�MH�RGJRYRUQD�2SüLQD� -HGLQVWYHQL� XSUDYQL� RGMHO� 2SüLQH� .DOLQRYDF� �X�GDOMQMHP� WHNVWX�� -HGLQVWYHQL� XSUDYQL� RGMHO�� SUHGODåH�SULRULWHWQD�SRGUXþMD�]D�ILQDQFLUDQMH�SURMHNDWD�XGUXJD� 2GOXNX� R� XWYUÿLYDQMX� SULRULWHWQLK� SRGUXþMD� ]D�GRGMHOX�ILQDQFLMVNLK�VUHGVWDYD�SURJUDPLPD�L�LOL�SURMHN�WLPD� XGUXJD� VYDNH� JRGLQH� GRQRVL� RSüLQVNL� QDþHOQLN�2SüLQH�.DOLQRYDF� �X�GDOMQMHP� WHNVWX�� RSüLQVNL� QDþHO�QLN��  2NYLU�]D�GRGMHOX�ILQDQFLMVNLK�VUHGVWDYD�  ýODQDN���  ,PDMXüL� X� YLGX� UDVSRORåLYL� L]QRV� ILQDQFLMVNLK�VUHGVWDYD�SODQLUDQLK�X�SURUDþXQX�2SüLQH��QDPLMHQMHQ�]D�]DGRYROMHQMH�GLMHOD�MDYQLK�SRWUHED�NUR]�GRGMHOX�SX�WHP�QDWMHþDMD�XGUXJDPD��2SüLQD�üH�XQDSULMHG� 
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SUHGYLGMHWL� ILQDQFLMVNL�RNYLU�GRGMHOH� ILQDQFLMVNLK�VUHGV�WDYD�SR�REMDYOMHQRP�QDWMHþDMX�NRML�REXKYDüD� 
- XNXSDQ�L]QRV�UDVSRORåLYLK�VUHGVWDYD� 
- L]QRVH�SUHGYLÿHQH�]D�SRMHGLQD�SULRULWHWQD�SRG�UXþMD�DNR�üH�VH�QDWMHþDML�UDVSLVLYDWL�]D�YLãH�SULR�ULWHWQLK�SRGUXþMD� 
- QDMQLåL� L� QDMYLãL� L]QRV� SRMHGLQDþQLK� XJRYRUD� R�GRGMHOL�ILQDQFLMVNLK�VUHGVWDYD�L 
- RþHNLYDQL� EURM� XGUXJD�V� NRMLPD�üH�VH�XJRYRULWL�SURYHGED�SURJUDPD� LOL� SURMHNDWD�X�RNYLUX�SRMH�GLQRJ�QDWMHþDMD� 
- )LQDQFLMVNL� RNYLU� L]� SUHWKRGQRJ� VWDYND� XWYUÿXMH�2SüLQVNL�QDþHOQLN�  ýODQDN���  2SüLQD� X� URNX� RG� ��� GDQD�RG� GDQD�XVYDMDQMD�3URUDþXQD�]D�VOMHGHüX�NDOHQGDUVNX�JRGLQX��L]UDÿXMH�L�QD� VYRMLP� VOXåEHQLP� LQWHUQHWVNLP� VWUDQLFDPD� REMDY�OMXMH�JRGLãQML�SODQ�UDVSLVLYDQMD�QDWMHþDMD� *RGLãQML� SODQ� UDVSLVLYDQMD� QDWMHþDMD� GRQRVL�RSüLQVNL�QDþHOQLN� *RGLãQML� SODQ� UDVSLVLYDQMD� QDWMHþDMD� VDGUåL� SR�GDWNH�R�2SüLQL��SRGUXþMX��QD]LYX�L�SODQLUDQRP�YUHPH�QX� REMDYH� QDWMHþDMD�� XNXSQRP� L]QRVX� UDVSRORåLYLK�VUHGVWDYD��UDVSRQX�VUHGVWDYD�QDPLMHQMHQRP�]D�ILQDQ�FLUDQMH�SRMHGLQRJ�SURJUDPD��RGQRVQR�SURMHNWD��RþHNL�YDQRP�EURMX�SURJUDPD�L�SURMHNDWD�NRML�üH�VH�XJRYRULWL�]D�ILQDQFLUDQMH�WH��RYLVQR�R�YUVWL�QDWMHþDMD��GUXJH�SR�GDWNH�  ,,,��0-(5,/$�=$�),1$1&,5$1-(  ýODQDN���  2SüLQD� üH� GRGMHOMLYDWL� VUHGVWYD� ]D� ILQDQFLUDQMH�SURJUDPD� L� SURMHNDWD� XGUXJDPD�� SRWHQFLMDOQLP� NRULV�QLFLPD�X]�XYMHW�GD� 
- VX�XSLVDQL�X�RGJRYDUDMXüL�UHJLVWDU� 
- VX� UHJLVWULUDQL� NDR� XGUXJH�� ]DNODGH� LOL� GUXJH�SUDYQH�RVREH�þLMD�WHPHOMQD�VYUKD�QLMH�VWMHFDQMH�GRELWL��RUJDQL]DFLMH�FLYLOQRJD�GUXãWYD�� 
- VX�VH�VYRMLP�VWDWXWRP�RSUHGLMHOLOL�]D�REDYOMDQMH�GMHODWQRVWL� L�DNWLYQRVWL�NRMH�VX�SUHGPHW� ILQDQFL�UDQMD� L� NRMLPD� SURPLþX� XYMHUHQMD� L� FLOMHYH� NRML�QLVX�X�VXSURWQRVWL�V�8VWDYRP�L�]DNRQRP� 
- SURJUDP�SURMHNW�PDQLIHVWDFLMD�JUDÿDQVND� LQLFL�MDWLYD�NRML�SULMDYH�QD� MDYQL�QDWMHþDM�2SüLQH��EX�GH� RFLMHQMHQ� NDR� ]QDþDMDQ� �NYDOLWHWDQ�� LQRYDWL�YDQ�L�NRULVWDQ��]D�UD]YRM�FLYLOQRJD�GUXãWYD�L�]D�GRYROMHQMH� MDYQLK� SRWUHED� 2SüLQH� GHILQLUDQLK�UD]YRMQLP� L� VWUDWHãNLP� GRNXPHQWLPD�� RGQRVQR�XYMHWLPD�VYDNRJ�SRMHGLQRJ�QDWMHþDMD� 
- VX� XUHGQR� LVSXQLOL� REYH]H� L]� VYLK� SUHWKRGQR�VNORSOMHQLK�XJRYRUD�R�ILQDQFLUDQMX�L]�3URUDþXQD�L�GUXJLK�MDYQLK�L]YRUD� 
- QHPDMX�GXJRYDQMD�V�RVQRYH�SODüDQMD�GRSULQR�VD� ]D� PLURYLQVNR� L� ]GUDYVWYHQR� RVLJXUDQMH� L�SODüDQMH�SRUH]D�WH�GUXJLK�GDYDQMD�SUHPD�GUåD�YQRP�SURUDþXQX�L�3URUDþXQX�2SüLQH� 
- VH� SURWLY� .RULVQLND�� RGQRVQR� RVREH� RYODãWHQH�]D�]DVWXSDQMH� L� YRGLWHOMD�SURJUDPD�SURMHNWD�QH�YRGL� ND]QHQL�SRVWXSDN� L� QLMH�SUDYRPRüQR�RVX�ÿHQ� ]D� SUHNUãDMH� LOL� ND]QHQD� GMHOD� GHILQLUDQD�8UHGERP� R� NULWHULMLPD�� PMHULOLPD� L� SRVWXSFLPD�ILQDQFLUDQMD� L� XJRYDUDQMD� SURJUDPD� L� SURMHNDWD�RG�LQWHUHVD�]D�RSüH�GREUR�NRMH�SURYRGH�XGUXJH� 

�Ä1DURGQH�QRYLQH´�EURM����������X�GDOMQMHP�WHN�VWX��8UHGED�� 
- RSüLP�DNWRP�LPDMX�XVSRVWDYOMHQ�PRGHO�GREURJ�ILQDQFLMVNRJ�XSUDYOMDQMD�L�NRQWUROD� WH�QDþLQ�VSU�MHþDYDQMD� VXNRED� LQWHUHVD� SUL� UDVSRODJDQMX�MDYQLP�VUHGVWYLPD� 
- LPDMX� XWYUÿHQ� QDþLQ� MDYQRJ� REMDYOMLYDQMD� SUR�JUDPVNRJ�L�ILQDQFLMVNRJ�L]YMHãüD�R�UDGX�]D�SUR�WHNOX� JRGLQX� �PUHåQH� VWUDQLFH� XGUXJH� LOL� GUXJL�SULNODGDQ�QDþLQ�� 
- LPDMX�]DGRYROMDYDMXüH�RUJDQL]DFLMVNH�NDSDFLWH�WH� L� OMXGVNH� UHVXUVH� ]D� SURYHGEX� SURJUDPD� LOL�SURMHNWD��SURJUDPD�MDYQLK�SRWUHED�� MDYQLK�RYOD�VWL��RGQRVQR�SUXåDQMH�VRFLMDOQLK�XVOXJD� 
- XUHGQR� SUHGDMX� VYD� L]YMHãüD� 2SüLQL� L� GUXJLP�LQVWLWXFLMDPD�  ýODQDN���   2VLP� XYMHWD� L]� þODQND� ��� 3UDYLOQLND�� 2SüLQD�PRåH�QDWMHþDMHP�SURSLVDWL� L� GRGDWQH� XYMHWH� NRMH� WUH�EDMX� LVSXQMDYDWL� XGUXJH�RUJDQL]DFLMH� FLYLOQRJ� GUXãWYD�X�VYUKX�RVWYDULYDQMD�SUHGQRVWL�X�ILQDQFLUDQMX��NDR�ãWR�VX� 
- XNOMXþHQRVW� YRORQWHUVNRJ� UDGD�� SRVHELFH� POD�GLK�NRML�QD�WDM�QDþLQ�VWMHþX�]QDQMD�L�YMHãWLQH�SRW�UHEQH� ]D� XNOMXþLYDQMH� QD� WUåLãWH� UDGD� L� DNWLYQR�VXGMHORYDQMH�X�GHPRNUDWVNRPH�GUXãWYX� 
- XPUHåDYDQMH�L�SRYH]LYDQMH�VD�VURGQLP�XGUXJD�PD�� RVWYDULYDQMH� PHÿXVHNWRUVNRJ� SDUWQHUVWYD�XGUXJD� V� SUHGVWDYQLFLPD� MDYQRJ� L� SRVORYQRJ�VHNWRUD� X� VYUKX� MDþDQMD� SRWHQFLMDOD� ]D� UD]YRM�ORNDOQH�]DMHGQLFH�L�GUXJR�  ýODQDN���   2SüLQD� QHüH� ILQDQFLUDWL� SURJUDPH� L� SURMHNWH�RUJDQL]DFLMD� NRML� VH� ILQDQFLUDMX� SR� SRVHEQLP� SURSLVL�PD��SROLWLþNLK�RUJDQL]DFLMD�WH�RUJDQL]DFLMD�FLYLOQRJ�GUX�ãWYD� NRMH� QH� ]DGRYROMDYDMX� XYMHWH� SURSLVDQH� RYLP�3UDYLOQLNRP�RGQRVQR�VYDNLP�SRMHGLQDþQR�UDVSLVDQLP�QDWMHþDMHP�  2SüLQD�QHüH�L]�3URUDþXQD�ILQDQFLUDWL�DNWLYQRVWL�XGUXJD� NRMH� VH� VXNODGQR� =DNRQX� R� XGUXJDPD��Ä1DURGQH�QRYLQH´�EURM����������L�VWDWXWX�XGUXJH�VPDW�UDMX�JRVSRGDUVNRP�GMHODWQRãüX�  ,9��326783&,�),1$1&,5$1-$�,�8*29$5$1-$   -DYQL�QDWMHþDM  ýODQDN����   )LQDQFLUDQMH�VYLK�SURJUDPD�L�SURMHNDWD�SURYRGL�VH� SXWHP� QDWMHþDMD�� þLPH� VH� RVLJXUDYD� WUDQVSDUHQW�QRVW�GRGMHOH�ILQDQFLMVNLK�VUHGVWDYD�L�RPRJXüDYD�GREL�YDQMH�ãWR�MH�PRJXüH�YHüHJ�EURMD�NYDOLILFLUDQLK�SULMDYD��RGQRVQR� RGDELU� QDMNYDOLWHWQLMLK� SURJUDPD� L� SURMHNDWD�WH�VH�ãLUD�MDYQRVW�REDYMHãWDYD�R�SULRULWHWQLP�SRGUXþML�PD�GMHORYDQMD�  ýODQDN����   2VLP�]D�ILQDQFLUDQMH�SURJUDPD�L�SURMHNDWD��QD�WMHþDM�VH�REMDYOMXMH�]D�ILQDQFLUDQMH��RGQRVQR�VXILQDQFL�UDQMH�  
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- SRGUãNH� LQVWLWXFLRQDOQRP�� RUJDQL]DFLMVNRP� L�SURJUDPVNRP�UD]YRMX�XGUXJD� 
- SURJUDPD�MDYQLK�SRWUHED�NRMH�SURYRGH�XGUXJH�L�NRMH� VX� X� SRMHGLQLP�SRGUXþMLPD�SURSLVDQH�SR�VHEQLP�]DNRQLPD� 
- UDGD�XGUXJD�SUXåDWHOMD�VRFLMDOQLK�XVOXJD�SXWHP�VRFLMDOQRJ�XJRYDUDQMD� 
- REYH]QRJ� GRSULQRVD� NRULVQLND� ILQDQFLUDQMD� ]D�SURYHGEX� SURJUDPD� L� SURMHNDWD� XJRYRUHQLK� L]�IRQGRYD� (XURSVNH� XQLMH� L� LQR]HPQLK� MDYQLK� L]�YRUD� 
- ]D� GRGMHOX� QHILQDQFLMVNH� SRGUãNH� X� SUDYLPD��SRNUHWQLQDPD� L� QHNUHWQLQDPD� QDPLMHQMHQH� XG�UXJDPD�NRMH�SURYRGH�SURJUDPH�L�SURMHNWH�  ýODQDN���� 

  )LQDQFLMVND� VUHGVWYD� 3URUDþXQD� GRGMHOMXMX� VH�EH]�REMDYOMLYDQMD�QDWMHþDMD��RGQRVQR�L]UDYQR��VDPR�X�L]QLPQLP�VOXþDMHYLPD� 
- NDGD� QHSUHGYLÿHQL� GRJDÿDML� REYH]XMX� 2SüLQX�GD�X�VXUDGQML�V�XGUXJDPD�åXUQR�GMHOXMH�X�URNR�YLPD�X�NRMLPD�QLMH�PRJXüH�SURYHVWL�VWDQGDUGQX�QDWMHþDMQX�SURFHGXUX�L�SUREOHP�MH�PRJXüH�ULMH�ãLWL� VDPR� L]UDYQRP� GRGMHORP� EHVSRYUDWQLK� IL�QDQFLMVNLK�VUHGVWDYD��QSU��]ERJ�SULURGQLK�QHSR�JRGD�� 
- NDGD�VH�ILQDQFLMVND�VUHGVWYD�GRGMHOMXMX�XGUX]L�LOL�VNXSLQL�XGUXJD�NRMH�LPDMX�LVNOMXþLYX�QDGOHåQRVW�X� SRGUXþMX� GMHORYDQMD� L�LOL� ]HPOMRSLVQRJ� SRGUX�þMD�]D�NRMH�VH�ILQDQFLMVND�VUHGVWYD��QSU��+UYDW�VND�JRUVND�VOXåED�VSDãDYDQMD��GRGMHOMXMX�� LOL� MH�XGUXJD� MHGLQD� RUJDQL]DFLMD�RSHUDWLYQR�VSRVRE�QD�]D�UDG�QD�SRGUXþMX�GMHORYDQMD�L�LOL�]HPOMRSLV�QRP�SRGUXþMX�QD�NRMHP�VH�ILQDQFLUDQH�DNWLYQR�VWL�SURYRGH� 
- NDGD� VH� ILQDQFLMVND� VUHGVWYD� GRGMHOMXMX� XGUX]L�NRMRM� VX� ]DNRQRP�� GUXJLP� SURSLVRP� LOL� DNWRP�GRGLMHOMHQH�RGUHÿHQH�MDYQH�RYODVWL��QSU��&UYHQL�NULå�� 
- NDGD�VH�SUHPD�PLãOMHQMX�QDGOHåQRJ�3RYMHUHQV�WYD�� MHGQRNUDWQR�GRGMHOMXMX� ILQDQFLMVND�VUHGVWYD�GR����������NXQD�]D�DNWLYQRVWL�NRMH�L]�RSUDYGD�QLK� UD]ORJD� QLVX�PRJOH� ELWL� SODQLUDQH� X� JRGLã�QMHP�SODQX�XGUXJH��D�XNXSDQ� L]QRV� WDNR�GRGL�MHOMHQLK�VUHGVWDYD�L]QRVL�QDMYLãH����VYLK�VUHGV�WDYD�SODQLUDQLK�X�SURUDþXQX�2SüLQH�]D�ILQDQFL�UDQMH�VYLK�SURJUDPD�L�SURMHNDWD�XGUXJD�  ýODQDN���� 

  8� VOXþDMHYLPD� NDGD� VH� ILQDQFLMVND� VUHGVWYD�GRGMHOMXMX�EH]�UDVSLVLYDQMD� MDYQRJ�QDWMHþDMD�L]�þODQND������2SüLQD� L�XGUXJD�NRMD�MH�NRULVQLN�VUHGVWDYD�GXåQL�VX� VNORSLWL�8JRYRU� R� L]UDYQRM� GRGMHOL� VUHGVWDYD� NRMLP�üH�VH�GHILQLUDWL�QD�NRMH�üH�VH�NRQNUHWQH�DNWLYQRVWL�VUH�GVWYD�3URUDþXQD�XWURãLWL�WH�SRãWLYDWL�RVQRYQH�VWDQGDU�GH�ILQDQFLUDQMD�YH]DQH�X]�SODQLUDQMH�ILQDQFLMVNLK�VUHG�VWDYD��XJRYDUDQMH��SUDüHQMH�ILQDQFLUDQMD��MDYQR�REMDY�OMLYDQMH�L�L]YMHãWDYDQMH�  7LMHOR� ]D� SULSUHPX� L� SURYHGEX� MDYQRJ� QD�WMHþDMD 
 ýODQDN����   =D�SULSUHPX�QDWMHþDMD�L�QDWMHþDMQH�GRNXPHQWD�FLMH�WH�SURYHGEX�QDWMHþDMD�X�VNODGX�V�RYLP� 

3UDYLOQLNRP�� 8UHGERP� L� GUXJLP� SURSLVLPD� ]DGXåXMH�VH�-HGLQVWYHQL�XSUDYQL�RGMHO�  =DGDüH�-HGLQVWYHQRJ�XSUDYQRJ�RGMHOD�SULOLNRP�SULSUHPH�L�SURYHGEH�QDWMHþDMD�VX� 
- SUHGORåLWL� SULRULWHWH�� XYMHWH�� NULWHULMH� L� SURJUDP�VND�SRGUXþMD�QDWMHþDMD�]D�ILQDQFLUDQMH�SURMHND�WD�XGUXJD� 
- SUHGORåLWL�QDWMHþDMQX�GRNXPHQWDFLMX� 
- SUDWLWL� WLMHN� MDYQRJ� REMDYOMLYDQMD� L� SURYHGEH� QD�WMHþDMD� 
- XWYUGLWL� SULMHGORJ� VDVWDYD� RFMHQMLYDþNRJ� SRYMH�UHQVWYD�]D�RFMHQX�SURMHNDWD�L�SURJUDPD��X�GDOM�QMHP�WHNVWX��SRYMHUHQVWYR�]D�RFMHQMLYDQMH�� 
- UD]PRWULWL�RFMHQH�SURJUDPD�L�LOL�SURMHNDWD�WH�SUL�MHGORJH� ]D� ILQDQFLUDQMH� QD� WHPHOMX� NULWHULMD� L]�QDWMHþDMD� 
- NRPXQLFLUDWL� SLVDQLP� SXWHP� V� SULMDYLWHOMHP� X�VYH]L� ]DKWMHYD� ]D� GRGDWQLP� SRMDãQMHQMLPD� QD�WMHþDMQH�GRNXPHQWDFLMH� 
- WHPHOMHP� SURYHGHQH� RFMHQH� SULMDYD�� L]UDGLWL�SULYUHPHQX� UDQJ-OLVWX� V� SRSLVRP� SULMDYD�� GRGL�MHOMHQLP�ERGRYLPD��REUD]ORåHQMLPD�RFMHQD�VXN�ODGQR� GRGLMHOMHQLP� ERGRYLPD� L� PDNVLPDOQLP�L]QRVLPD�NRML�VH�PRJX�GRGLMHOLWL�WLMHNRP�SURYHG�EH�SURJUDPD�LOL�SURMHNWD�� 
- XWYUGLWL�SULMHGORJ�RGOXNH�R�ILQDQFLUDQMX�SURMHNDWD�L�SURJUDPD�XGUXJD�� 
- RUJDQL]LUDWL�VWUXþQR�SUDüHQMH�SURYHGEH�SURMHND�WD�ILQDQFLUDQLK�QD�WHPHOMX�QDWMHþDMD� 
- SULSUHPDWL� L]YMHãWDMH� R� SURYHGEL� L� UH]XOWDWLPD�QDWMHþDMD�  'RNXPHQWDFLMD�]D�SURYHGEX�QDWMHþDMD  ýODQDN����   'RNXPHQWDFLMX� ]D� SURYHGEX� QDWMHþDMD� �X� QDV�WDYNX��QDWMHþDMQD�GRNXPHQWDFLMD���QD�SULMHGORJ�-HGLQ�VWYHQRJ� XSUDYQRJ� RGMHOD�� XWYUÿXMH� RSüLQVNL� QDþHOQLN�RGOXNRP� R� QDþLQX� UDVSRGMHOH� UDVSRORåLYLK� VUHGVWDYD�QDPLMHQMHQLK�ILQDQFLUDQMX�SURJUDPD�L�SURMHNDWD�NRMH�X�RGUHÿHQRP�SRGUXþMX�SURYRGH�XGUXJH�  2EYH]QD�QDWMHþDMQD�GRNXPHQWDFLMD�REXKYDüD� �� 3UDYLOQLN� �� WHNVW�QDWMHþDMD� �� XSXWH�]D�SULMDYLWHOMH� �� REUDVFH�]D�SULMDYX�SURJUDPD�LOL�SURMHNWD� D� REUD]DF�RSLVD�SURJUDPD�LOL�SURMHNWD E� REUD]DF�SURUDþXQD�SURJUDPD�LOL�SURMHNWD �� SRSLV�SULORJD�NRML�VH�SULODåX�SULMDYL �� REUD]DF� ]D� RFMHQX� NYDOLWHWH�YULMHGQRVWL� SURJUD�PD�LOL�SURMHNWD �� REUD]DF� L]MDYH� R� QHSRVWRMDQMX� GYRVWUXNRJ� IL�QDQFLUDQMD �� REUD]DF� XJRYRUD� R� ILQDQFLUDQMX� SURJUDPD� LOL�SURMHNWD �� REUDVFH�]D�L]YMHãWDYDQMH� D� REUD]DF� RSLVQRJ� L]YMHãWDMD� SURYHGEH� SUR�JUDPD�LOL�SURMHNWD E� REUD]DF� ILQDQFLMVNRJ� L]YMHãWDMD� SURYHGEH�SURJUDPD�LOL�SURMHNWD  .DR� SULORJ� ILQDQFLMVNRP� SODQX� GRVWDYOMDMX� VH�GRNXPHQWL� QD� RVQRYX� NRMLK� MH� LVWL� XWYUÿHQ� �SRQXGH��L]MDYH� VXUDGQLND� R� FLMHQL� QMLKRYLK� XVOXJD�� SURFMHQH�WURãNRYD�L�VOLþQR��   
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ýODQDN����   2YLVQR� R� YUVWL� QDWMHþDMD�� -HGLQVWYHQL� XSUDYQL�RGMHO�PRåH�SUHGORåLWL��D�RSüLQVNL�QDþHOQLN�XWYUGLWL�� GD�QDWMHþDMQX�GRNXPHQWDFLMX�]D�SULMDYX�SURJUDPD�LOL�SUR�MHNWD�þLQH�L� �� REUD]DF�L]MDYH�R�SDUWQHUVWYX��NDGD�MH�SULPMHQML�YR� �� REUD]DF� åLYRWRSLVD� YRGLWHOMD� SURJUDPD� LOL� SUR�MHNWD� �� REUD]DF� L]MDYH�R�SURJUDPLPD�LOL�SURMHNWLPD�XG�UXJH�ILQDQFLUDQLP�L]�MDYQLK�L]YRUD� �� REUD]DF� L]MDYH� L]YRGLWHOMD�DNWLYQRVWL�QDYHGHQ�X�RSLVX�SURJUDPVNLK�LOL�SURMHNWQLK�DNWLYQRVWL�GD�MH�XSR]QDW� V� SURJUDPRP� LOL� SURMHNWRP� L� VYRMLP�VXGMHORYDQMHP�X�SURYHGEL��DNR�MH�SULPMHQMLYR�  ýODQDN����   3URJUDP� L� SURMHNW� SULMDYOMXMX� VH� QD� SURSLVDQLP�REUDVFLPD� NRML� VX� VDVWDYQL� GLR� XSXWD� ]D� SULMDYLWHOMH��2EYH]QL�REUDVFL� NRMH� VDGUåDYD�QDWMHþDMQD�GRNXPHQ�WDFLMD� VX� REUD]DF� RSLVD� SURJUDPD� LOL� SURMHNWD� L� REUD�]DF�SURUDþXQD�SURMHNWD�  6YL� SURSLVDQL� REUDVFL� WUHEDMX� ELWL� SRWSLVDQL� L�RYMHUHQL� SHþDWRP�XGUXJH�RG�VWUDQH�RYODãWHQH�RVREH�SRGQRVLWHOMD�]DKWMHYD�L�YRGLWHOMD�SURJUDPD�LOL�SURMHNWD�L�GRVWDYOMHQL�X�L]YRUQLNX��X�EURMX�SULPMHUDND�NRML�MH�SUR�SLVDQ�XYMHWLPD�MDYQRJ�QDWMHþDMD�  8�VOXþDMX�NDGD�VH�SULMDYQD�GRNXPHQWDFLMD�SRG�QRVL�HOHNWURQLþNLP�SXWHP��2SüLQL�VH�REYH]QR�GRVWDY�OMD�MHGDQ�WLVNDQL�SRWSLVDQL�L�RYMHUHQL�SULPMHUDN�SULMDYH�  6XNODGQR�XYMHWLPD�QDWMHþDMD�� SULMDYH� V� SRSUDW�QRP�GRNXPHQWDFLMRP�GRVWDYOMDMX�VH�HOHNWURQLþNL�L�LOL�X�MHGQRP� LOL� YLãH�SULPMHUDND�X�SDSLUQDWRP�REOLNX�X� ]D�WYRUHQRM� RPRWQLFL� QD� DGUHVX� VMHGLãWD�2SüLQH�� X� URNX�NRML�MH�SURSLVDQ�XYMHWLPD�QDWMHþDMD�  2EMDYD�QDWMHþDMD  ýODQDN����   1DWMHþDM�V�FMHORNXSQRP�QDWMHþDMQRP�GRNXPHQ�WDFLMRP�REMDYOMXMH�VH�QD�PUHåQLP�VWUDQLFDPD�2SüLQH�L�RJODVQRM�SORþL�2SüLQH�  5RNRYL�]D�SURYHGEX�QDWMHþDMD  ýODQDN����   1DWMHþDM� ]D� SRGQRãHQMH� SULMHGORJD� SURMHNWD� LOL�SURJUDPD�QH�PRåH�ELWL�RWYRUHQ�NUDüH�RG����GDQD�RG�GDQD�REMDYH�QDWMHþDMD�  2FMHQMLYDQMH�SULMDYOMHQLK�SURMHNDWD�LOL�SURJUDPD��GRQRãHQMD� RGOXNH� R� ILQDQFLUDQMX� SURMHNDWD� LOL� SURJUD�PD�L�YULMHPH�SRWSLVLYDQMD�XJRYRUD�V�XGUXJDPD�þLML�VX�SURMHNWL� LOL� SURJUDPL� SULKYDüHQL� ]D� ILQDQFLUDQMH� PRUD�ELWL�GRYUãHQR�X�URNX�RG�����GDQD��UDþXQDMXüL�RG�]DG�QMHJ� GDQD� ]D� GRVWDYX� SULMDYD� SURJUDPD� LOL� SURMHNWD��RVLP�DNR�VH�QH�UDGL�R�MDYQRP�QDWMHþDMX�NRML�VH�SURYR�GL�X�GYLMH�LOL�YLãH�UD]LQD�SURFMHQH�WH�DNR�SRVHEQLP�SUR�SLVRP�QLVX�RGUHÿHQL�GXåL�URNRYL�  3URYMHUD� LVSXQMDYDQMD� IRUPDOQLK� XYMHWD� QD�WMHþDMD   

ýODQDN����   3R� LVWHNX� URND� ]D� SRGQRãHQMH� SULMDYD� QD� QD�WMHþDM�� WURþODQR� 3RYMHUHQVWYR� ]D� RWYDUDQMH� SRQXGD�VDVWDYOMHQR� RG� VOXåEHQLND� -HGLQVWYHQRJ� XSUDYQRJ�RGMHOD�SULVWXSLW�üH�SRVWXSNX�RFMHQH� LVSXQMDYDQMD�SUR�SLVDQLK��IRUPDOQLK��XYMHWD�QDWMHþDMD��X�VNODGX�V�SURSL�VLPD�NRMLPD�VH�XWYUÿXMX� NULWHULML��PMHULOD� L� SRVWXSFL� IL�QDQFLUDQMD�L�XJRYDUDQMD�SURJUDPD�L�SURMHNDWD�RG�LQWH�UHVD�]D�RSüH�GREUR�NRMH�SURYRGH�XGUXJH� L�RYLP�3UD�YLOQLNRP�  3RYMHUHQVWYR� L]� SUHWKRGQRJ� VWDYND� LPHQXMH�RSüLQVNL�QDþHOQLN�  2VREH� NRMH� VXGMHOXMX� X� UDGX� 3RYMHUHQVWYD� ]D�RWYDUDQMH�SULMDYD�PRUDMX�ELWL�XSR]QDWH�V�SRSLVRP�XG�UXJD� NRMH� VX� VH� SULMDYLOH� QD� QDWMHþDM�� 1DNRQ� WRJD� WH�RVREH�SRWSLVXMX� L]MDYX�R�QHSULVWUDQRVWL� L�SRYMHUOMLYRVWL�NRMRP�SRWYUÿXMX�GD�VH�QLWL�RQH�QLWL�þODQRYL�QMLKRYH�REL�WHOML�QH�QDOD]H�X�VXNREX�LQWHUHVD��,VWRP�L]MDYRP�RVR�ED�SRWYUÿXMH�L�GD�QHPD�RVREQLK�LQWHUHVD�NRMLPD�PRåH�XWMHFDWL�QD�QHSULVWUDQRVW�UDGD�SRYMHUHQVWYD�þLML�MH�þODQ��GD� üH� X� REDYOMDQMX� GXåQRVWL� QD� NRMX� MH� LPHQRYDQD�SRVWXSDWL� þDVQR��SRãWHQR�� VDYMHVQR��RGJRYRUQR� L�QH�SULVWUDQR�þXYDMXüL�SRYMHUOMLYRVW�SRGDWDND�L�LQIRUPDFLMD�L�YODVWLWX� YMHURGRVWRMQRVW� L� GRVWRMDQVWYR� GXåQRVWL� NRMD�MRM�MH�SRYMHUHQD�RG�VWUDQH�2SüLQH�  8�VOXþDMX�VD]QDQMD�GD�VH�QDOD]L�X�VXNREX�LQWH�UHVD��þODQ�3RYMHUHQVWYD�]D�RWYDUDQMH�SULMDYD�REYH]DQ�MH�R�WRPH�RGPDK�L]YLMHVWLWL�RVWDOH�þODQRYH�3RYMHUHQV�WYD� WH� VH� L]X]HWL� L]� SRVWXSND� RFMHQMLYDQMD� SULMDYD�� 2�UMHãDYDQMX�VXNRED�LQWHUHVD�RSüLQVNL�QDþHOQLN�RGOXþXMH�]D� VYDNL� VOXþDM� ]DVHEQR�� D� X� VOXþDMX� NDGD� VH� XWYUGL�VXNRE�LQWHUHVD�RSüLQVNL�QDþHOQLN�üH�þODQX�3RYMHUHQV�WYD�NRML�MH�X�VXNREX�LQWHUHVD�LPHQRYDWL�]DPMHQX�  3RYMHUHQVWYR�]D�RWYDUDQMH�SULMDYD�UDGL�X�VNODGX�V� 3RVORYQLNRP� 3RYMHUHQVWYD� ]D� RWYDUDQMH� SULMDYD� L�SURYMHUX�LVSXQMDYDQMD�SURSLVDQLK�XYMHWD�QDWMHþDMD��  ýODQDN����   8� SRVWXSNX� SURYMHUH� LVSXQMDYDQMD� IRUPDOQLK�XYMHWD� QDWMHþDMD� 3RYMHUHQVWYR� ]D� RWYDUDQMH� SULMDYD�XWYUÿXMH� 
- GD�OL�MH�SULMDYD�GRVWDYOMHQD�QD�SUDYL�QDWMHþDM�L�X�]DGDQRPH�URNX� 
- GD� OL� MH�]DWUDåHQL� L]QRV�VUHGVWDYD�XQXWDU� ILQDQ�FLMVNLK�SUDJRYD�SRVWDYOMHQLK�X�QDWMHþDMX� 
- DNR� MH� SULPMHQMLYR�� GD� OL� MH� ORNDFLMD� SURYHGEH�SURMHNWD�SULKYDWOMLYD� 
- DNR� MH� SULPMHQMLYR�� MHVX� OL� SULMDYLWHOM� L� SDUWQHU�SULKYDWOMLYL�VXNODGQR�XSXWDPD�]D�SULMDYLWHOMH�QD�WMHþDMD� 
- MHVX�OL�GRVWDYOMHQL��SRWSLVDQL�L�RYMHUHQL�VYL�REYH�]QL�REUDVFL�L 
- MHVX�OL�LVSXQMHQL�GUXJL�IRUPDOQL�XYMHWL�QDWMHþDMD�  ýODQDN����   2FMHQD�LVSXQMDYDQMD�SURSLVDQLK�XYMHWD�QDWMHþD�MD�QH�VPLMH�WUDMDWL�GXåH�RG�VHGDP�GDQD�RG�GDQD�LVWH�ND�URND�]D�SRGQRãHQMH�SULMDYD�QD�QDWMHþDM��QDNRQ�þH�JD�SRYMHUHQVWYR�L]�þODQND�����RYRJ�3UDYLOQLND��GRQRVL�RGOXNX� NRMH� VH� SULMDYH� XSXüXMX� X� GDOMQMX� SURFHGXUX��RGQRVQR� VWUXþQR� RFMHQMLYDQMH�� D� NRMH� VH� RGELMDMX� L]�UD]ORJD�QH�LVSXQMDYDQMD�SURSLVDQLK�XYMHWD�QDWMHþDMD� 
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ýODQDN����   6YH�XGUXJH�þLMH�SULMDYH�QH�]DGRYROMDYDMX�SURSL�VDQH�XYMHWH�QDWMHþDMD�R�WRPH�PRUDMX�ELWL�REDYLMHãWHQH�X�URNX�RG�QDMYLãH�RVDP�GDQD�RG�GDQD�GRQRãHQMD�RG�OXNH�NRMH�SULMDYH�üH�ELWL�XSXüHQH�QD�VWUXþQR�RFMHQMLYD�QMH�  8GUXJH� L]�VWDYND����RYRJ�þODQND�PRJX�X� URNX�RG� RVDP� GDQD� RG� GDQD� SULPLWND� REDYLMHVWL� SRGQLMHWL�SULJRYRU�RSüLQVNRP�QDþHOQLNX�NRML�üH�X�URNX�RG�RVDP�GDQD�RG�SULPLWND�SULJRYRUD�RGOXþLWL�R�LVWRPH�  8� VOXþDMX� SULKYDüDQMD� SULJRYRUD� RG� VWUDQH�RSüLQVNRJ�QDþHOQLND��SULMDYD�üH�ELWL�XSXüHQD�X�GDOMQML�SRVWXSDN��D�X�VOXþDMX�QHSULKYDüDQMD�SULJRYRUD�SULMDYD�üH�ELWL�RGEDþHQD�  2FMHQMLYDQMH�SULMDYOMHQLK�SURJUDPD�LOL�SURMH�NDWD�L�MDYQD�REMDYD�UH]XOWDWD  ýODQDN����   3RYMHUHQVWYR�]D�RFMHQMLYDQMH�MH�QH]DYLVQR�VWUX�þQR�SURFMHQMLYDþNR�WLMHOR�RG�SHW�þODQRYD�NRMHJD�PRJX�VDþLQMDYDWL�SUHGVWDYQLFL�RSüLQH��]QDQVWYHQLK�L�VWUXþQLK�LQVWLWXFLMD�� QH]DYLVQL� VWUXþQMDFL� L� SUHGVWDYQLFL� RUJDQL�]DFLMD�FLYLOQRJ�GUXãWYD�  3RYMHUHQVWYR� ]D� RFMHQMLYDQMH� LPHQXMH� RSüLQVNL�QDþHOQLN�  =DGDüH� 3RYMHUHQVWYD� ]D� RFMHQMLYDQMH� SULMDYD�VX� 
- RFMHQMLYDQMH� SULMDYD� NRMH� VX� LVSXQLOH� SURSLVDQH��DGPLQLVWUDWLYQH�� XYMHWH� QDWMHþDMD�� VXNODGQR�NULWHULMLPD�NRML�VX�SURSLVDQL�8SXWDPD�]D�SULMDYL�WHOMH��NRULVWHüL�REUD]DF�]D�RFMHQMLYDQMH�NYDOLWHWH�SULMDYD�NRMHJ�MH�RGUHGLR�RSüLQVNL�QDþHOQLN� 
- L]UDGD� SULMHGORJD� ]D� RGREUDYDQMH� ILQDQFLMVNLK�VUHGVWDYD�]D�SURJUDPH�LOL�SURMHNWH��  2VREH� NRMH� VXGMHOXMX� X� UDGX� 3RYMHUHQVWYD� ]D�RFMHQMLYDQMH� SULMDYD� PRUDMX� ELWL� XSR]QDWH� V� SRSLVRP�XGUXJD�NRMH�VX�VH�SULMDYLOH�QD�QDWMHþDM��1DNRQ�WRJD�WH�RVREH�SRWSLVXMX� L]MDYX�R�QHSULVWUDQRVWL� L�SRYMHUOMLYRVWL�NRMRP�SRWYUÿXMX�GD�VH�QLWL�RQH�QLWL�þODQRYL�QMLKRYH�REL�WHOML�QH�QDOD]H�X�VXNREX�LQWHUHVD��,VWRP�L]MDYRP�RVR�ED�SRWYUÿXMH�L�GD�QHPD�RVREQLK�LQWHUHVD�NRMLPD�PRåH�XWMHFDWL�QD�QHSULVWUDQRVW�UDGD�SRYMHUHQVWYD�þLML�MH�þODQ��GD� üH� X� REDYOMDQMX� GXåQRVWL� QD� NRMX� MH� LPHQRYDQD�SRVWXSDWL� þDVQR��SRãWHQR�� VDYMHVQR��RGJRYRUQR� L�QH�SULVWUDQR�þXYDMXüL�SRYMHUOMLYRVW�SRGDWDND�L�LQIRUPDFLMD�L�YODVWLWX� YMHURGRVWRMQRVW� L� GRVWRMDQVWYR� GXåQRVWL� NRMD�MRM�MH�SRYMHUHQD�RG�VWUDQH�2SüLQH�  8�VOXþDMX�VD]QDQMD�GD�VH�QDOD]L�X�VXNREX�LQWH�UHVD��þODQ�3RYMHUHQVWYD�]D�RFMHQMLYDQMH�SULMDYD�REYH�]DQ� MH�R� WRPH�RGPDK�L]YLMHVWLWL�RVWDOH�þODQRYH�SRYMH�UHQVWYD�WH�VH� L]X]HWL� L]�SRVWXSND�RFMHQMLYDQMD�SULMDYD��2�UMHãDYDQMX�VXNRED� LQWHUHVD�RSüLQVNL�QDþHOQLN�RGOX�þXMH� ]D� VYDNL� VOXþDM� ]DVHEQR�� D� X� VOXþDMX� NDGD� VH�XWYUGL� VXNRE� LQWHUHVD� RSüLQVNL� QDþHOQLN� üH� þODQX� SR�YMHUHQVWYD�NRML�MH�X�VXNREX�LQWHUHVD�LPHQRYDWL�]DPMH�QX� 

 ýODQDN����   3RYMHUHQVWYR� ]D� RFMHQMLYDQMH� UD]PDWUD� L� RFMH�QMXMH�SULMDYH�NRMH�VX�LVSXQLOH�IRUPDOQH�XYMHWH�QDWMHþD�MD�� VXNODGQR� NULWHULMLPD�NRML� VX� SURSLVDQL� XSXWDPD� ]D�SULMDYLWHOMH� WH� GDMH� SULMHGORJ� ]D� RGREUDYDQMH� ILQDQFLM�VNLK�VUHGVWDYD�]D�SURJUDPH�LOL�SURMHNWH��R�NRMHP�RGOX�þXMH�RSüLQVNL�QDþHOQLN�   

ýODQDN����   1DNRQ�GRQRãHQMD�RGOXNH�R�SURJUDPLPD�LOL�SUR�MHNWLPD�NRMLPD�VX�RGREUHQD� ILQDQFLMVND�VUHGVWYD��-H�GLQVWYHQL� XSUDYQL� RGMHO� üH� QD� VYRMRM�PUHåQRM� VWUDQLFL�MDYQR�REMDYLWL� UH]XOWDWH�QDWMHþDMD�V�SRGDFLPD�R�XGUX�JDPD��SURJUDPLPD�LOL�SURMHNWLPD�NRMLPD�VX�RGREUHQD�VUHGVWYD�L�L]QRVLPD�RGREUHQLK�VUHGVWDYD�ILQDQFLUDQMD�  -HGLQVWYHQL� XSUDYQL� RGMHO�üH��X� URNX�RG��� UDG�QLK� GDQD� RG� GRQRãHQMD� RGOXNH� R� GRGMHOL� ILQDQFLMVNLK�VUHGVWDYD� REDYLMHVWLWL� XGUXJH� þLML� SURMHNWL� LOL� SURJUDPL�QLVX�SULKYDüHQL�]D�ILQDQFLUDQMH�R�UD]OR]LPD�QHILQDQFL�UDQMD� QMLKRYRJ� SURMHNWD� LOL� SURJUDPD� X]� QDYRÿHQMH�RVWYDUHQRJ� EURMD� ERGRYD� SR� SRMHGLQLP� NDWHJRULMDPD�RFMHQMLYDQMD� L� REUD]ORåHQMD� L]� RSLVQRJ� GLMHOD� RFMHQH�SURMHNWD�LOL�SURJUDPD�  3ULJRYRU� QD� RGOXNX� R� GRGMHOL� ILQDQFLMVNLK�VUHGVWDYD  ýODQDN����   8GUXJDPD� NRMLPD� QLVX� RGREUHQD� ILQDQFLMVND�VUHGVWYD��PRåH�VH�QD�QMLKRY�]DKWMHY�QDNRQ���GDQD�RG�GDQD�SULPLWND�SLVDQH�REDYLMHVWL�R�UH]XOWDWLPD�QDWMHþD�MD� RPRJXüLWL� XYLG� X� ]ELUQX� RFMHQX� LVNOMXþLYR� QMLKRYRJ�SURJUDPD�LOL�SURMHNWD�SULMDYOMHQRJ�QD�QDWMHþDM�  ýODQDN����   2SüLQD� üH� XGUXJDPD� NRMH� VX� QH]DGRYROMQH�RGOXNRP� R� GRGMHOL� ILQDQFLMVNLK� VUHGVWDYD� RPRJXüLWL�SUDYR�QD�SULJRYRU��ãWR�üH�MDVQR�ELWL�QD]QDþHQR�L�X�VD�PRP�WHNVWX�QDWMHþDMD�  ýODQDN����   3ULJRYRUL� VH� SRGQRVH� RSüLQVNRP� QDþHOQLNX� X�SLVDQRP� REOLNX�� X� URNX� RG� �� GDQD� RG� GDQD� GRVWDYH�SLVDQH�REDYLMHVWL�R�UH]XOWDWLPD�QDWMHþDMD��D�RGOXNX�SR�SULJRYRUX�� X]LPDMXüL� X� RE]LU� VYH� þLQMHQLFH� GRQRVL�RSüLQVNL�QDþHOQLN�  5RN�]D�GRQRãHQMH�RGOXNH�SR�SULJRYRUX�MH�RVDP�GDQD�RG�GDQD�SULPLWND�SULJRYRUD�  3ULJRYRU�X�SUDYLOX�QH�RGJDÿD�L]YUãHQMH�RGOXNH�L�GDOMQMX�SURYHGEX�QDWMHþDMQRJ�SRVWXSND�  6NODSDQMH�XJRYRUD�R�ILQDQFLUDQMX�SURJUDPD�LOL�SURMHNDWD  ýODQDN����   6D� VYLP� XGUXJDPD�RUJDQL]DFLMDPD� FLYLOQRJ�GUXãWYD� NRMLPD� VX� RGREUHQD� ILQDQFLMVND� VUHGVWYD�RSüLQVNL� QDþHOQLN� üH� SRWSLVDWL� XJRYRU� R� ILQDQFLUDQMX�SURJUDPD� LOL� SURMHNDWD� QDMNDVQLMH� ��� GDQD� RG� GDQD�GRQRãHQMD�RGOXNH�R�ILQDQFLUDQMX�  8� VOXþDMX� GD� MH� RGREUHQR� VDPR� GMHORPLþQR�ILQDQFLUDQMH� SURJUDPD� LOL� SURMHNWD�� RSüLQVNL� QDþHOQLN�LPD�REYH]X�SUHWKRGQR�SUHJRYDUDWL�R�VWDYNDPD�SURUD�þXQD� SURJUDPD� LOL� SURMHNWD� L� DNWLYQRVWLPD� X� RSLVQRP�GLMHOX� SURJUDPD� LOL� SURMHNWD� NRMH� WUHED� L]PLMHQLWL�� D� X�WRP� VOXþDMX� URN� ]D� XJRYDUDQMH� PRJXüH� MH� GRGDWQR�SURGXOMLWL�]D�QDMYLãH����GDQD��7DNR�L]PLMHQMHQL�REUDVFL�SULMDYH�SRVWDMX�VDVWDYQL�GLR�XJRYRUD�  3ULOLNRP� SUHJRYDUDQMD� RSüLQVNL� QDþHOQLN� üH�SULRULWHW�ILQDQFLUDQMD�VWDYLWL�QD�DNWLYQRVWL�NRMH�üH�  
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XþLQNRYLWLMH� RVWYDULWL� FLOMHYH� L]� UD]YRMQLK� L� VWUDWHãNLK�GRNXPHQDWD�2SüLQH�  ýODQDN����   8JRYRU�VH�VDVWRML�RG�RSüLK�XYMHWD��NRML�PRUDMX�ELWL� LVWL� ]D� VYH� NRULVQLNH� X� RNYLUX� MHGQRJ� MDYQRJ� QD�WMHþDMD��L�SRVHEQRJ�GLMHOD�  3RVWXSDN�XJRYDUDQMD��RSüL�XYMHWL�NRML�VH�RGQR�VH� QD� XJRYRUH� R� GRGMHOL� ILQDQFLMVNLK� VUHGVWDYD� XGUX�JDPD�L]�MDYQLK�L]YRUD�]D�SURJUDP�LOL�SURMHNW�WH�SRVHEQL�GLR�XJRYRUD�XUHGLW�üH�VH�VXNODGQR�8UHGEL��RYRP�3UD�YLOQLNX�L�GUXJLP�SR]LWLYQLP�SURSLVLPD�  2SüLP� XYMHWLPD� NRML� VH� RGQRVH� QD� XJRYRUH� R�GRGMHOL�EHVSRYUDWQLK� ILQDQFLMVNLK�VUHGVWDYD�XGUXJDPD�XWYUÿXMX�VH�RSüH�REYH]H�XGUXJH��REYH]D�GRVWDYOMDQMD�SRGDWDND� L� ILQDQFLMVNLK� L� RSLVQLK� L]YMHãWDMD�� RGJRYRU�QRVW� XJRYRUQLK� VWUDQD�� VXNRE� LQWHUHVD�� SRYMHUOMLYRVW��MDYQRVW� L� YLGOMLYRVW�� YODVQLãWYR�NRULãWHQMH� UH]XOWDWD� L�RSUHPH��SURFMHQD�L�SUDüHQMH�SURMHNWD��L]PMHQH�L�GRSX�QH�XJRYRUD��SULMHQRV�SUDYD��SURYHGEHQL�URN�SURJUDPD�LOL�SURMHNWD��SURGXåHQMH��RGJDÿDQMH��YLãD�VLOD�L�URN�GR�YUãHWND�� UDVNLG�XJRYRUD�� UMHãDYDQMH� VSRURYD��SULKYDW�OMLYL� WURãNRYL�� SODüDQMH� L� NDPDWD� QD� ]DNDãQMHOR� SODüD�QMH�� UDþXQL� L� WHKQLþNH� L� ILQDQFLMVNH� SURYMHUH�� NRQDþQL�L]QRV�ILQDQFLUDQMD�RG�VWUDQH�GDYDWHOMD�ILQDQFLMVNLK�VUH�GVWDYD�� PRJXüQRVW� VPDQMLYDQMD� NRQDþQRJ� L]QRVD� IL�QDQFLUDQMD�� SRYUDW� VUHGVWDYD� L� SULSDGDMXüLK� NDPDWD��VUHGVWYD�]D�RVLJXUDQMH�SRYUDWD� WH�VUHGVWYD�X�VOXþDMX�QHYUDüDQMD�QHXWURãHQLK�LOL�QHQDPMHQVNL�XWURãHQLK�VUH�GVWDYD�  3RVHEQL�GLR�XJRYRUD�þLQH�VSHFLILþQRVWL�NDR�ãWR�VX�XJRYRUQH�VWUDQH��QD]LY�SURJUDPD�LOL�SURMHNWD��L]QRV�ILQDQFLUDQMD��URNRYL�SURYHGEH�L�VOLþQR�  3UDüHQMH�SURYHGEH�RGREUHQLK�L�ILQDQFLUDQLK�SURJUDPD� L� SURMHNDWD� L� YUHGQRYDQMH� SURYH�GHQLK�QDWMHþDMD  ýODQDN����   -HGLQVWYHQL�XSUDYQL�RGMHO�üH�X�VXUDGQML�V�XGUX�JRP�NRMD�MH�NRULVQLN�ILQDQFLUDQMD��V�FLOMHP�SRãWRYDQMD�QDþHOD�WUDQVSDUHQWQRVWL�WURãHQMD�SURUDþXQVNRJ�QRYFD�L� PMHUHQMD� YULMHGQRVWL� SRYUDWD� ]D� XORåHQD� VUHGVWYD�SUDWLWL� SURYHGEX� ILQDQFLUDQLK� SURJUDPD� LOL� SURMHNDWD�XGUXJD� VXNODGQR� =DNRQX� R� XGUXJDPD�� =DNRQX� R� IL�VNDOQRM�RGJRYRUQRVWL��=DNRQX�R�ILQDQFLMVNRP�SRVORYD�QMX� L� UDþXQRYRGVWYX� QHSURILWQLK� RUJDQL]DFLMD��3URSLVL�PD�NRMLPD�VH�XWYUÿXMX�NULWHULML��PMHULOD�L�SRVWXSFL�ILQDQ�FLUDQMD�L�XJRYDUDQMD�SURJUDPD�L�SURMHNDWD�RG�LQWHUHVD�]D�RSüH�GREUR�NRMH�SURYRGH�XGUXJH��RYRP�3UDYLOQLNX�L�GUXJLP�SR]LWLYQLP�SURSLVLPD�  .UR]�SRVWXSNH�SUDüHQMD�üH�VH�UD]YLMDWL�SDUWQHU�VNL� RGQRV� L]PHÿX� GDYDWHOMD� ILQDQFLMVNLK� VUHGVWDYD� L�XGUXJH�NDR�SURYRGLWHOMD�SURMHNWQLK�L�SURJUDPVNLK�DNWL�YQRVWL��D�QD� WHPHOMX�SUDüHQMD� L� YUHGQRYDQMD� UH]XOWDWD�SRMHGLQDþQLK� SURJUDPD� L� SURMHNWD�� X� FLOMX� XWYUÿLYDQMD�XþLQNRYLWRVWL�XODJDQMD� L� UD]LQH�SURPMHQD�NRMH�VX�VH�X�ORNDOQRM�]DMHGQLFL�RGQRVQR�X�GUXãWYX�GRJRGLOH�]DKYD�OMXMXüL� SURYHGEL�SRWSRUH��2SüLQD�üH� YUHGQRYDWL� UH]XO�WDWH� L� XþLQNH� FMHORNXSQRJ� MDYQRJ� QDWMHþDMD� LOL� MDYQRJ�SR]LYD�L�SODQLUDWL�EXGXüH�DNWLYQRVWL�X�SRMHGLQRP�SULRUL�WHWQRP�SRGUXþMX�ILQDQFLUDQMD� 

ýODQDN����   3UDüHQMH� üH� YUãLWL� -HGLQVWYHQL� XSUDYQL� RGMHO�NRQWURORP�L]YMHãWDMD�R�SRWURãQML�SURUDþXQVNLK�VUHGVWD�YD�L�NRQWURORP�XWURãND�VUHGVWDYD�L]��3URUDþXQD�QD�OLFX�PMHVWD�  ýODQDN����   ,]YMHãüD�NRMD� MH�XGUXJD�NRMD� MH�NRULVQLN�VUHGV�WDYD�GXåQD�GRVWDYLWL�QD�SURSLVDQLP�REUDVFLPD�L�X�SUR�SLVDQLP�URNRYLPD�VX�RSLVQR�L�ILQDQFLMVNR�L]YMHãüH�  ýODQDN����   ,]YMHãüD�VH�SRGQRVH�QD�]D�WR�SURSLVDQLP�REUD�VFLPD�  8]�RSLVQD�L]YMHãüD�GRVWDYOMDMX�VH�SRSUDWQL�PD�WHULMDOL�NDR�ãWR�VX� LVMHþFL� L]�QRYLQD��YLGHR�]DSLVL�� IRWR�JUDILMH�L�GUXJR�  8�ILQDQFLMVNRP�L]YMHãWDMX�QDYRGH�VH�FMHORNXSQL�WURãNRYL� SURJUDPD�� SURMHNWD� LOL� LQLFLMDWLYH�� QHRYLVQR� R�WRPH�L]�NRMHJ�VX�L]YRUD�ILQDQFLUDQL��2EYH]QR�VH�GRV�WDYOMDMX�L�GRND]L�R�QDVWDQNX�WURãND�SRGPLUHQRJ�L]�VUH�GVWDYD�RSüLQH� �SUHVOLFL� IDNWXUD�� XJRYRUD�R�GMHOX� LOL� X�JRYRUD�R� DXWRUVNRP�KRQRUDUX� V�REUDþXQLPD� LVWLK�� WH�GRND]L� R� SODüDQMX� LVWLK� �SUHVOLN� QDORJD� R� SULMHQRVX� LOL�L]YRGD�VD�åLUR�UDþXQD��LVSODWQLFH�L]�EODJDMQH��  ýODQDN����   9UHGQRYDQMH�SURYHGHQRJ�SURJUDPD�LOL�SURMHNWD�PRåH�SURYRGLWL�L�VDPD�XGUXJD�NRMD�MH�NRULVQLN�ILQDQFLM�VNLK�VUHGVWDYD�GRGDWQLP�DQDOL]DPD� UH]XOWDWD�SURJUD�PD� LOL� SURMHNWD� �VDPRYUHGQRYDQMH�� DQNHWQL� XSLWQLFL� L�GUXJR��  =DEUDQD�GYRVWUXNRJ�ILQDQFLUDQMD  ýODQDN����   %H]�RE]LUD�QD�NYDOLWHWX�SUHGORåHQRJ�SURJUDPD�LOL� SURMHNWD�2SüLQD� QHüH� GDWL� ILQDQFLMVND� VUHGVWYD� ]D�DNWLYQRVWL� NRMH�VH�YHü� ILQDQFLUDMX� L]�QHNRJ� MDYQRJ� L]�YRUD�L�SR�SRVHEQLP�SURSLVLPD�-�NDGD�MH�X�SLWDQMX�LVWD�DNWLYQRVW�� NRMD� VH� SURYRGL� QD� LVWRP� SRGUXþMX�� X� LVWR�YULMHPH�L�]D�LVWH�NRULVQLNH��RVLP�DNR�VH�QH�UDGL�R�NRRU�GLQLUDQRP�VXILQDQFLUDQMX�L]�YLãH�UD]OLþLWLK�L]YRUD�   35,+9$7/-,9267� 752â.29$�� 02'(/,�),1$1&,5$1-$�,�8',2�68),1$1&,5$1-$  ýODQDN����   2GREUHQD� ILQDQFLMVND� VUHGVWYD� L� ILQDQFLMVNH�SRWSRUH��XGUXJD�NRMD�MH�NRULVQLN�ILQDQFLMVNLK�VUHGVWDYD�GXåQD� MH� XWURãLWL� LVNOMXþLYR� ]D� UHDOL]DFLMX� SURJUDPD� LOL�SURMHNWD�XWYUÿHQRJ�SURUDþXQRP�SURMHNWD�L�XJRYRURP� 6UHGVWYD� VH� VPDWUDMX� QDPMHQVNL� XWURãHQLP� DNR� VX�NRULãWHQD� LVNOMXþLYR� ]D� ILQDQFLUDQMH� SULKYDWOMLYLK� L� R�SUDYGDQLK� WURãNRYD� X� UHDOL]DFLML� SURJUDPD� XWYUÿHQRJ�XJRYRURP�  2GVWXSDQMH� RG� SURUDþXQD� XQXWDU� XNXSQRJ� L]�QRVD� RGREUHQLK� VUHGVWDYD�PRJXüH� MH� VDPR�X� GRJR�YRUX�V�RSüLQVNLP�QDþHOQLNRP�  
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 2GVWXSDQMD�RG�SURUDþXQD�NRMD�QLVX�X�VNODGX�VD�VWDYNRP����RYRJ�þODQND�VPDWUDW�üH�VH�QHQDPMHQVNLP�WURãHQMHP�VUHGVWDYD� 
 3ULKYDWOMLYL�WURãNRYL 
 ýODQDN���� 
  3ULKYDWOMLYL� WURãNRYL� VX� WURãNRYL� NRMH� MH� LPDOD�XGUXJD�RUJDQL]DFLMD� FLYLOQRJ� GUXãWYD� NRMD� MH� NRULVQLN�ILQDQFLMVNLK�VUHGVWDYD��D�NRML�LVSXQMDYDMX�VYH�VOMHGHüH�NULWHULMH� 

- QDVWDOL� VX� ]D� YULMHPH� UD]GREOMD� SURYHGEH� SUR�JUDPD� LOL� SURMHNWD� X� VNODGX� V� XJRYRURP�� RVLP�WURãNRYD�NRML� VH�RGQRVH�QD�]DYUãQH� L]YMHãWDMH��WURãNRYD� UHYL]LMH� L� WURãNRYD� YUHGQRYDQMD�� D�SODüHQL� VX� GR� GDWXPD� RGREUDYDQMD� ]DYUãQRJ�L]YMHãWDMD��3RVWXSFL� MDYQH�QDEDYH�]D� UREH��XV�OXJH�LOL�UDGRYH�PRJX�]DSRþHWL�SULMH�SRþHWND�SUR�YHGEHQRJ� UD]GREOMD�� DOL� XJRYRUL� QH� PRJX� ELWL�VNORSOMHQL� SULMH�SUYRJ�GDQD� UD]GREOMD�SURYHGEH�XJRYRUD� 
- PRUDMX� ELWL� QDYHGHQL� X� XNXSQRP� SUHGYLÿHQRP�SURUDþXQX�SURMHNWD�LOL�SURJUDPD� 
- QXåQL� VX� ]D� SURYRÿHQMH� SURJUDPD� LOL� SURMHNWD�NRML� MH�SUHGPHWRP�GRGMHOH� ILQDQFLMVNLK�VUHGVWD�YD� 
- PRJX�ELWL�LGHQWLILFLUDQL�L�SURYMHUHQL�L�NRML�VX�UDþX�QRYRGVWYHQR�HYLGHQWLUDQL�NRG�NRULVQLND�ILQDQFL�UDQMD� SUHPD� YDåHüLP� SURSLVLPD� R� UDþXQRYRG�VWYX�QHSURILWQLK�RUJDQL]DFLMD� 
- WUHEDMX�ELWL�XPMHUHQL��RSUDYGDQL�L�XVXJODãHQL�VD�]DKWMHYLPD� UDFLRQDOQRJ� ILQDQFLMVNRJ� XSUDYOMD�QMD��VXNODGQR�QDþHOLPD�HNRQRPLþQRVWL�L�XþLQNR�YLWRVWL� 

 ýODQDN����   8� VNODGX� V� SULKYDWOMLYLP� WURãNRYLPD� L]� þODQND�����RYRJ�3UDYLOQLND�L�NDGD�MH�WR�UHOHYDQWQR�]D�SRãWLYD�QMH�SURSLVD�R� MDYQRM�QDEDYL��RSUDYGDQLP�VH�VPDWUDMX�VOMHGHüL� L]UDYQL�WURãNRYL�XGUXJH�NRMD�MH�NRULVQLN�ILQDQ�FLMVNLK�VUHGVWDYD�L�QMH]LQLK�SDUWQHUD� 
- WURãNRYL� ]DSRVOHQLND� DQJDåLUDQLK� QD� SURJUDPX�LOL� SURMHNWX� �SODüH�� QDNQDGH�� KRQRUDUL� L� GUXJR��VXNODGQR� RGUHGEDPD� 3UDYLOQLND� L� SURSLVD� NRML�PD�VH�XWYUÿXMX�NULWHULML��PMHULOD�L�SRVWXSFL�ILQDQ�FLUDQMD� L� XJRYDUDQMD� SURJUDPD� L� SURMHNDWD� RG�LQWHUHVD�]D�RSüH�GREUR�NRMH�SURYRGH�XGUXJH� 
- WURãNRYL�KRQRUDUD�YDQMVNLK�VXUDGQLND�DQJDåLUD�QLK�QD�SURJUDPX�LOL�SURMHNWX� 
- SXWQL� WURãNRYL� ]D� ]DSRVOHQLNH� L� GUXJH� RVREH�NRMH�VXGMHOXMX�X�SURMHNWX�LOL�SURJUDPX��SRG�XYMH�WRP�GD�VX�X�VNODGX�V�SUDYLOLPD�R�YLVLQL� L]QRVD�]D�WDNYH�QDNQDGH�]D�NRULVQLNH�NRML�VH�ILQDQFLUD�MX�L]�VUHGVWDYD�GUåDYQRJ�SURUDþXQD� 
- WURãNRYL�NXSQMH�LOL�L]QDMPOMLYDQMD�RSUHPH�L�PDWH�ULMDOD��QRYLK�LOL�UDEOMHQLK��QDPLMHQMHQLK�LVNOMXþLYR�]D� SURJUDP� LOL� SURMHNW�� WH� WURãNRYL� XVOXJD� SRG�XYMHWRP�GD�VX�X�VNODGX�V�WUåLãQLP�FLMHQDPD� 
- WURãNRYL�SRWURãQH�UREH� 
- WURãNRYL�SRGXJRYDUDQMD� 
- WURãNRYL�NRML�L]UDYQR�SURLVWMHþX�L]�]DKWMHYD�XJR�YRUD� XNOMXþXMXüL� WURãNRYH� ILQDQFLMVNLK� XVOXJD��LQIRUPLUDQMH��YUHGQRYDQMH�NRQNUHWQR�SRYH]DQR�V�SURMHNWRP��UHYL]LMD��XPQRåDYDQMH��RVLJXUDQMH��LWG��� 
- DGPLQLVWUDWLYQL�WURãNRYL� 

ýODQDN����   2VLP� L]UDYQLK�� XGUX]L� NRMD� MH� NRULVQLN� ILQDQFLM�VNLK�VUHGVWDYD��PRåH�RGREULWL�L�SRNULYDQMH�GLMHOD�QHL]�UDYQLK� WURãNRYD� NDR� ãWR� VX�� HQHUJLMD�� YRGD�� WURãNRYL�NRULãWHQMD�SURVWRUD� �QDMDP�� ]DNXS���XUHGVNL�PDWHULMDO��VLWQL� LQYHQWDU�� WHOHIRQ��SRãWD� L�GUXJL� LQGLUHNWQL� WURãNRYL�NRML�QLVX� L]UDYQR�SRYH]DQL� V�SURYHGERP�SURJUDPD� LOL�SURMHNWD�� DOL� QHL]UDYQR�SULGRQRVH�SRVWL]DQMX�QMHJRYLK�FLOMHYD��X�PDNVLPDOQRP�L]QRVX�GR�����XNXSQRJ�RGR�EUHQRJ�L]QRVD�ILQDQFLUDQMD�L]�SURUDþXQD�2SüLQH�  9ULMHGQRVW�YRORQWHUVNRJ�UDGD�L�GRSULQRVD�X�QDUDYL  ýODQDN����   'RSULQRVL� X� QDUDYL�� NRML� VH� PRUDMX� SRVHEQR�QDYHVWL� X�SURUDþXQX�SURJUDPD� LOL� SURMHNWD�� QH�SUHGV�WDYOMDMX�VWYDUQH�L]GDWNH�L�QLVX�SULKYDWOMLYL�WURãNRYL��8NR�OLNR� GUXJDþLMH� QLMH� QDYHGHQR� X� XJRYRUX� R� GRGMHOL� IL�QDQFLMVNLK�VUHGVWDYD��GRSULQRVL� X�QDUDYL�QH�PRJX�VH�WUHWLUDWL�NDR�VXILQDQFLUDQMH�RG�VWUDQH�XGUXJH�  7URãNRYL� ]DSRVOHQLND� NRML� UDGH� QD� SURMHNWX� LOL�SURJUDPX�QH� SUHGVWDYOMDMX� GRSULQRV� X� QDUDYL� L�PRJX�VH�VPDWUDWL�NDR�VXILQDQFLUDQMH�X�SURUDþXQX�SURMHNWD�LOL�SURJUDPD�NDGD�LK�SODüD�XGUXJD�NRMD�MH�NRULVQLN�ILQDQ�FLMVNLK�VUHGVWDYD�LOL�QMHJRYL�SDUWQHUL��8NROLNR�RSLV�SUR�JUDPD� LOL� SURMHNWD� SUHGYLÿD� GRSULQRVH� X� QDUDYL�� WDNYL�VH�GRSULQRVL�PRUDMX�RVLJXUDWL�  ýODQDN����   .DGD�VH�WDNR�XWYUGL�XYMHWLPD�QDWMHþDMD�L�XJRYR�URP�� GRSULQRV� UDGD� YRORQWHUD� PRåH� ELWL� SUL]QDW� NDR�REOLN�VXILQDQFLUDQMD�  8GUXJD� NRMD� MH� NRULVQLN� ILQDQFLMVNLK� VUHGVWDYD�NRMD� üH� QD� SURYHGEL� SURJUDPD� LOL� SURMHNWD� DQJDåLUDWL�YRORQWHUH� RGUHGLW� üH� VWYDUQX� YULMHGQRVW� YRORQWHUVNRJ�UDGD�  1HSULKYDWOMLYL�WURãNRYL  ýODQDN����   1HSULKYDWOMLYLP� WURãNRYLPD� SURMHNWD� LOL� SURJUD�PD�VPDWUDMX�VH� 
- GXJRYL�L�VWDYNH�]D�SRNULYDQMH�JXELWDND�LOL�GXJR�YD� 
- GRVSMHOH�NDPDWH� 
- VWDYNH�NRMH�VH�YHü�ILQDQFLUDMX�L]�MDYQLK�L]YRUD� 
- NXSRYLQD� ]HPOMLãWD� LOL� JUDÿHYLQD�� RVLP� NDGD� MH�WR� QXåQR� ]D� L]UDYQR� SURYRÿHQMH� SURJUDPD� LOL�SURMHNWD�� NDGD� VH� YODVQLãWYR�PRUD� SUHQLMHWL� QD�NRULVQLND�ILQDQFLUDQMD�L�LOL�SDUWQHUH�QDMNDVQLMH�SR�]DYUãHWNX�SURJUDPD�LOL�SURMHNWD� 
- JXELFL�QD�WHþDMQLP�UD]OLNDPD� 
- ]DMPRYL�WUHüLP�VWUDQDPD�  0RGHOL�SODüDQMD  ýODQDN����   2SüLQD� üH� VYDNLP� SRMHGLQDþQLP� QDWMHþDMHP�GHILQLUDWL�PRGHO��RGQRVQR�QDþLQH�L�SRVWXSNH�SODüDQMD��VXNODGQR�RGUHGEDPD�SURSLVD�NRMLPD�VH�XWYUÿXMX� 
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NULWHULML�� PMHULOD� L� SRVWXSFL� ILQDQFLUDQMD� L� XJRYDUDQMD�SURJUDPD�L�SURMHNDWD�RG�LQWHUHVD�]D�RSüH�GREUR�NRMH�SURYRGH�XGUXJH�L�RYRJ�3UDYLOQLND�  8�VOXþDMX�GD�2SüLQL�QLWL�MHGDQ�RG�8UHGERP�SUH�GYLÿHQLK� PRGHOD� SODüDQMD� QH� EXGH� SULKYDWOMLY�� PRåH�XWYUGLWL� L�GUXJDþLML�PRGHO�SODüDQMD��NRML�PRUD�ELWL�LVWDN�QXW�X�QDWMHþDMX�  8GLR�VXILQDQFLUDQMD�SURJUDPD�LOL�SURMHNWD  ýODQDN����   2SüLQD� üH� VYDNLP� SRMHGLQDþQLP� QDWMHþDMHP�GHILQLUDWL� REYH]X� L� PLQLPDOQL� SRVWRWDN� VXILQDQFLUDQMD�SURYHGEH�SURMHNWD�LOL�SURJUDPD�RG�VWUDQH�XGUXJH�NRMD�MH�NRULVQLN�ILQDQFLUDQMD�  9��95,-(0(�75$-$1-$�),1$1&,5$1-$  ýODQDN����  6YD� ILQDQFLMVND� VUHGVWYD� NRMH� 2SüLQD� GRGMHOMXMH� SX�WHP�QDWMHþDMD�RGQRVH�VH��X�SUDYLOX��QD�DNWLYQRVWL�NRMH�üH�VH�SURYRGLWL�X�NDOHQGDUVNRM�JRGLQL�]D�NRMX�VH�UDVSL�VXMX�  9,��1$-9,â,�8.83$1� ,=126�),1$1&,-6.,+�65(�'67$9$�,�,63/$7$�2'2%5(1,+�65('67$9$  ýODQDN����   6UHGVWYD�NRMD�üH�XGUXJD�RVWYDULWL� L]�SURUDþXQD�2SüLQH�UDVSRUHGLW�üH�VH�X�VNODGX�V�NULWHULMLPD�]D�VYD�NR�SRMHGLQR�SRGUXþMH�]D�NRMH�VH�UDVSLVXMH�QDWMHþDM�  9,,�� 2%9(=$� '2.80(17,5$1-$� 352-(.71,+�$.7,91267,���.21$ý$1�,=126�),1$1&,5$1-$�,�3295$7�65('67$9$  2EYH]D�GRNXPHQWLUDQMD�SURMHNWQLK�DNWLYQR�VWL�RG�VWUDQH�NRULVQLND�ILQDQFLUDQMD  ýODQDN����   8GUXJD� NRMD� MH� NRULVQLN� ILQDQFLMVNLK� VUHGVWDYD�MH� X� REYH]L� YRGLWL� SUHFL]QH� L� UHGRYLWH� UDþXQH� YH]DQH�X]�SURYRÿHQMH�SURMHNWD�LOL�SURJUDPD�NRULVWHüL�RGJRYD�UDMXüH� UDþXQRYRGVWYHQH� VXVWDYH� VXNODGQR�SURSLVLPD�R�UDþXQRYRGVWYX�QHSURILWQLK�RUJDQL]DFLMD�  5DþXQL� L� WURãNRYL� YH]DQL�X]�SURMHNW� LOL� SURJUDP�PRUDMX�ELWL� ODNR�SUHSR]QDWOMLYL� L�SURYMHUOMLYL��7R�VH�PR�åH�RVWYDULWL�NRULãWHQMHP�RGYRMHQLK�UDþXQD�]D�GDQL�SUR�MHNW� LOL� SURJUDP� LOL� RVLJXUDWL� GD� VH� WURãNRYL� YH]DQL� X]�SURMHNW�LOL�SURJUDP�PRJX�ODNR�LGHQWLILFLUDWL�L�SUDWLWL�GR�L�XQXWDU� UDþXQRYRGVWYHQLK� L� NQMLJRYRGVWYHQLK� VXVWDYD�XGUXJH�  ýODQDN����   3RUHG� L]YMHãWDMD�QDYHGHQLK�X�RYRP�3UDYLOQLNX��GRNXPHQWL�NRMH�-HGLQVWYHQL�XSUDYQL�RGMHO�PRåH�WUDåLWL�RG�NRULVQLND�XNOMXþXMX� 
- UDþXQRYRGVWYHQX� HYLGHQFLMX� �NRPSMXWHUVNL� LOL�UXþQR�REUDÿHQX�� L]� UDþXQRYRGVWYHQRJ�VXVWDYD�XGUXJH��SRSXW�JODYQH�NQMLJH��SRPRüQLK� NQMLJD��SODWQLK� OLVWD�� SRSLVD� LPRYLQH� L� REYH]D� L� GUXJLK�UHOHYDQWQLK�UDþXQRYRGVWYHQLK�SRGDWDND�  

- GRND]H�R�SRVWXSFLPD�QDEDYH�SRSXW�QDWMHþDMQH�GRNXPHQWDFLMH��SRQXGD�RG�VXGLRQLND�QDWMHþDMD�L�L]YMHãWDMD�R�SURFMHQDPD� 
- GRND]H� R� REYH]DPD� SRSXW� XJRYRUD� L� GUXJLK�REYH]XMXüLK�GRNXPHQDWD� 
- GRND]H� R� LVSRUXþHQLP� XVOXJDPD�� SRSXW� RGRE�UHQLK� L]YMHãWDMD�� QDUXGåEHQLFD�� SULMHYR]QLK� ND�UDWD��XNOMXþXMXüL�DHURGURPVNH�SRWYUGH���GRND]H�R�VXGMHORYDQMX�QD�VHPLQDULPD��NRQIHUHQFLMDPD�L� WHþDMHYLPD� �XNOMXþXMXüL� UHOHYDQWQX� GRNXPHQ�WDFLMX�L�GRELYHQH�PDWHULMDOH��SRWYUGH���LWG�� 
- GRND]H�R�SULPLWNX�URED��SRSXW�SRWYUGD�R�LVSRUX�þHQRM�UREL�GREDYOMDþD� 
- GRND]H� R� ]DYUãHWNX� UDGRYD�� SRSXW� SRWYUGD� R�SULKYDüDQMX�LOL�SULPRSUHGDMQLK�]DSLVQLND� 
- GRND]H�R�NXSQML��SRSXW�UDþXQD�L�SUL]QDQLFD� 
- GRND]H� R� XSODWDPD� SRSXW� EDQNRYQLK� L]YRGD��SRWYUGD�R�VNLGDQMX�VUHGVWDYD�V�UDþXQD��GRND]H�R�SODüDQMX�SRGXJRYDUDþD� 
- ]D�WURãNRYH�JRULYD�VDåHWL�SULND]�SULMHÿHQH�NLOR�PHWUDåH��SURVMHþQX� SRWURãQMX�JRULYD� NRULãWHQLK�YR]LOD��WURãNRYH�JRULYD�L�RGUåDYDQMD� 
- HYLGHQFLMX�R�]DSRVOHQLFLPD�L�QMLKRYLP�SODüDPD��SRSXW� XJRYRUD�� SODWQLK� OLVWD�� UDGQLK� OLVWD�� D� ]D�]DSRVOHQLNH�NRML�VX�DQJDåLUDQL�QD�WHPHOMX�XJR�YRUD�R�UDGX�QD�RGUHÿHQR�YULMHPH��SRMHGLQRVWL�R�SULPDQMLPD�X]�SRWYUGX�RGJRYRUQH�RVREH��SULND�]DQR�SR�VWDYNDPD�EUXWR�SULPDQMD��QDNQDGD�]D�]GUDYVWYHQR� L� PLURYLQVNR� RVLJXUDQMH�� RVLJXUD�QMH�L�QHWR�SULPDQMD�  .RQDþDQ�L]QRV�ILQDQFLUDQMD�RG�VWUDQH����2SüLQH  ýODQDN����   .RQDþDQ� L]QRV� VUHGVWDYD� NRML� 2SüLQD� WUHED�LVSODWLWL�XGUX]L�RGQRVQR�NRULVQLNX� ILQDQFLUDQMD�QH�PR�åH�ELWL�YHüL�RG�QDMYLãHJ�L]QRVD�EHVSRYUDWQLK�VUHGVWDYD�QDYHGHQLK�X�XJRYRUX�þDN�L�DNR�XNXSDQ�]EURM�RSUDYGD�QLK� WURãNRYD� SUHPDãL� SURFLMHQMHQL� XNXSDQ� SURUDþXQ�QDYHGHQ�X�REUDVFX�SURUDþXQD�SURJUDPD�LOL�SURMHNWD�  .DR�GRSXQD� L�EH]�SUHMXGLFLUDQMD�SUDYD�QD�UDV�NLG� XJRYRUD� VXNODGQR� RGUHGEDPD� SURSLVD� NRMLPD� VH�XWYUÿXMX� NULWHULML��PMHULOD� L� SRVWXSFL� ILQDQFLUDQMD� L� XJR�YDUDQMD�SURJUDPD�L�SURMHNDWD�RG�LQWHUHVD�]D�RSüH�GR�EUR�L�RYRJ�3UDYLOQLND��2SüLQD�üH��WHPHOMHP�REUD]ORåH�QH�RGOXNH�DNR�VH�SURMHNW� LOL�SURJUDP�QH�SURYRGL� LOL�VH�QHDGHNYDWQR�� GMHORPLþQR� LOL� V� RGODJDQMHP� SURYRGL��VPDQMLWL�EHVSRYUDWQD�VUHGVWYD�SUYRELWQR�SUHGYLÿHQD�X�VNODGX�VD�VWYDUQLP�SURYRÿHQMHP�SURMHNWD�LOL�SURJUDPD�SRG�XYMHWLPD�VDGUåDQLP�X�XJRYRUX�  3RYUDW�VUHGVWDYD  ýODQDN����   2SüLQD�üH�RG�XGUXJH�NRMD�MH�NRULVQLN�ILQDQFLUD�QMD� X� SLVDQRP� REOLNX� ]DWUDåLWL� SRYUDW� VUHGVWDYD� ]D�SURYHGEX� RGREUHQRJ� SURJUDPD� LOL� SURMHNWD� X� VOXþDMX�NDGD�XWYUGL�GD�NRULVQLN�ILQDQFLUDQMD� 
- QLMH�UHDOL]LUDR�SURJUDP�LOL�SURMHNW�XWYUÿHQ�SURUD�þXQRP�L�XJRYRURP� 
- QLMH�XWURãLR�VYD�RGREUHQD�VUHGVWYD� 
- VUHGVWYD�QLMH�NRULVWLR�QDPMHQVNL� 
- L]�QHRSUDYGDQLK�UD]ORJD�QLMH�SRGQLR� L]YMHãüH�X�SURSLVDQRP�URNX� 
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ýODQDN����   8GUXJD� NRMD� MH� NRULVQLN� ILQDQFLMVNLK� VUHGVWDYD�üH�2SüLQL� QDMNDVQLMH� X� URNX� RG� ��� GDQD� RG� SULPLWND�]DKWMHYD��VXNODGQR�XSXWDPD�2SüLQH�GD�WR�XþLQL��YUDWLWL�VYH�L]QRVH�XSODüHQH�SUHNR�XWYUÿHQRJ�NRQDþQRJ�L]QR�VD�NDR� L�VYD�QHXWURãHQD�VUHGVWYD�WH�QHQDPMHQVNL�XW�URãHQD�VUHGVWYD�  8NROLNR�XGUXJD�NRMD�MH�NRULVQLN�ILQDQFLMVNLK�VUH�GVWDYD�QH�YUDWL�VUHGVWYD�X�URNX�XWYUÿHQRP�RYLP�3UD�YLOQLNRP��2SüLQD�üH�SRYHüDWL�GRVSMHOH�L]QRVH�GRGDYD�QMHP�]DWH]QH�NDPDWH�  ,]QRVL� NRML� VH� WUHEDMX� YUDWLWL� 2SüLQL� PRJX� VH�SUHELWL� ELOR� NRMLP�SRWUDåLYDQMHP�NRMH� NRULVQLN� ILQDQFL�UDQMD� LPD� SUHPD� 2SüLQL�� 7R� QHüH� XWMHFDWL� QD� SUDYR�XJRYRUQLK�VWUDQDND�GD�VH�GRJRYRUH�R�SODüDQMX�X�UDWD�PD�  ýODQDN����   8�VOXþDMX�NDGD�XGUXJD�NRMD�MH�NRULVQLN�ILQDQFLM�VNLK�VUHGVWDYD�QLMH�YUDWLOD�VUHGVWYD�VXNODGQR�RGUHGED�PD�SURSLVD� NRMLPD� VH� XWYUÿXMX� NULWHULML��PMHULOD� L� SRV�WXSFL� ILQDQFLUDQMD� L� XJRYDUDQMD� SURJUDPD� L� SURMHNDWD�RG� LQWHUHVD�]D�RSüH�GREUR� L� RYRJ�3UDYLOQLND��2SüLQD�üH�DNWLYLUDWL�VUHGVWYD�RVLJXUDQMD�SODüDQMD�NRMH�MH�XGUX�JD� RGQRVQR� � NRULVQLN� ILQDQFLUDQMD� VXNODGQR� XYMHWLPD�QDWMHþDMD�GRVWDYLR�SULMH�SRWSLVLYDQMD�XJRYRUD�  6UHGVWYD� RVLJXUDQMD� SODüDQMD� NRMD� QH� EXGX�UHDOL]LUDQD�� YUDüDMX� VH� XGUX]L� RGQRVQR� NRULVQLNX� IL�QDQFLUDQMD� QDNRQ� RGREUHQMD� NRQDþQRJ� L]YMHãWDMD� R�SURYHGEL�SURJUDPD�LOL�SURMHNWD�  ýODQDN����   8�VOXþDMX�NDGD�XGUXJD�RGQRVQR�NRULVQLN�ILQDQ�FLUDQMD� QH� YUDWL� VUHGVWYD� 2SüLQL�� 2SüLQD� üH� GRQLMHWL�RGOXNX� R� RGEDFLYDQMX� SULMDYH� SULVWLJOH� RG� VWUDQH� WRJ�SULMDYLWHOMD�X�QDUHGQLK�SHW�JRGLQD�  8�WRP�VOXþDMX��WDNYD�RGUHGED�PRUD�ELWL�LVWDNQX�WD�X�QDWMHþDMX�  9,,,��=$95â1(�2'5('%(  ýODQDN����   8GUXJD�RGQRVQR�NRULVQLN�ILQDQFLUDQMD�QH�VPLMH�VXGMHORYDWL� X� L]ERUQRM� LOL� GUXJRM� SURPLGåEL� SROLWLþNH�VWUDQNH��NRDOLFLMH�LOL�NDQGLGDWD��GDYDWL� L]UDYQX�SRWSRUX�SROLWLþNRM� VWUDQFL�� NRDOLFLML� LOL� NDQGLGDWX� QLWL� SULNXSOMDWL�ILQDQFLMVND� VUHGVWYD� ]D� ILQDQFLUDQMH� SROLWLþNLK� VWUDQD�ND��NRDOLFLMD�LOL�NDQGLGDWD�]D�VYH�YULMHPH�WUDMDQMD�XJR�YRUD�  ýODQDN����   1D�VYD�SLWDQMD�NRMD�QLVX�XUHÿHQD�RYLP�3UDYLOQL�NRP��SULPMHQMXMX�VH�RGUHGEH�8UHGEH�L�GUXJLK�RGJRYD�UDMXüLK�SURSLVD�  ýODQDN����   ,]UD]L�NRML�VH�NRULVWH�X�RYRP�3UDYLOQLNX�D�LPDMX�URGQR�]QDþHQMH�RGQRVH�VH�MHGQDNR�QD�PXãNL�L�åHQVNL�URG�   

ýODQDN����   2YDM�3UDYLOQLN� VWXSD� QD� VQDJX�SUYRJ� GDQD�RG�GDQD� REMDYH� X� Ä6OXåEHQRP� JODVQLNX� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�  23û,16.2�9,-(û(� 23û,1(�.$/,129$&  ./$6$�����-�����-����� 85%52-���������-�����-��-� .DOLQRYDF������YHOMDþH������  35('6-('1,.� 0LUNR�.RYDþHY��GLSO��LQJ���Y�U�  ��  1D� WHPHOMX� þODQND� ����� =DNRQD� R� RGUåLYRP�JRVSRGDUHQMX� RWSDGRP� �Ä1DURGQH� QRYLQH³� EURM��������� L� þODQND� ���� 6WDWXWD� 2SüLQH� .DOLQRYDF��Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH³�EURM���������2SüLQVNR�YLMHüH�2SüLQH�.DOLQRYDF�QD�����VMHGQLFL�RGUåDQRM�����YHOMDþH�������GRQLMHOR�MH� � =$./-8ý$. R�XVYDMDQMX�,]YMHãüD�R�SURYHGEL�3ODQD�JRVSRGDUH�QMD�RWSDGRP�QD�SRGUXþMX�2SüLQH�.DOLQRYDF�RG�������GR�������JRGLQH�]D�������JRGLQX � ,��   8VYDMD�VH�,]YMHãüH�R�SURYHGEL�3ODQD�JRVSRGD�UHQMD� RWSDGRP� QD� SRGUXþMX� 2SüLQH� .DOLQRYDF� RG�������GR�������JRGLQH�]D�������JRGLQX��./$6$�����-�����-������� 85%52-�� �������-�����-��-�� RG� ���YHOMDþH�������JRGLQH��  ,,��   �,]YMHãüH� L]� WRþNH� ,�� RYRJ� =DNOMXþND� QMHJRY� MH�VDVWDYQL�GLR�L�QDOD]L�VH�X�SULORJX�� � ,,,��  � 2YDM� =DNOMXþDN� REMDYLW� üH� VH� X� Ä6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³� � 23û,16.2�9,-(û(� 23û,1(�.$/,129$&  ./$6$�����-�����-����� 85%52-���������-�����-��-� .DOLQRYDF������YHOMDþH������  35('6-('1,.� 0LUNR��.RYDþHY��GLSO��LQJ��ãXP���Y�U� 
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  *RVSRGDUHQMH� RWSDGRP� QD� SRGUXþMX� 2SüLQH�.DOLQRYDF�QDM]DVWXSOMHQLMH�MH�X�YLGX�VNXSOMDQMD�L�RGYR�]D� NRPXQDOQRJ� RWSDGD�� D� UHJXOLUDQR� MH� RGUHGEDPD�2GOXNH�R�NRPXQDOQRP�UHGX�QD�SRGUXþMX�2SüLQH�.DOL�QRYDF��1D�SRGUXþMX�2SüLQH�.DOLQRYDF�QHPDPR�]DSR�VOHQRJ�NRPXQDOQRJ� UHGDUD��1DG]RU�QDG�REDYOMDQMHP�RGYR]D�NRPXQDOQRJ�RWSDGD�YUãL�NRPXQDOQD�VOXåED�  1D� SRGUXþMX� 2SüLQH� .DOLQRYDF� QHPD� ORNDFLMD�GLYOMLK�RGODJDOLãWD�RSDGD 
 ���5($/,=$&,-$�$.7,91267,�,�3529('(1,+�0-(�5$� 68./$'12� 3/$18� *2632'$5(1-$� 273$�'20�8������*2',1, 
  3RGUXþMH�2SüLQH�.DOLQRYDF�X�FLMHORVWL� MH�SRNUL�YHQR�RGYR]RP�NRPXQDOQRJ�RWSDGD�NRML�REDYOMDMX�.R�PXQDOQH� XVOXJH�ĈXUÿHYDF� G�R�R�� ĈXUÿHYDF�� D� RWSDG�RGYR]H� QD� RGODJDOLãWH� Ä3HVNL³� ĈXUÿHYDF�� RGYR]� JOR�PD]QRJ�RWSDGD�YUãL� VH� GYD�SXWD�JRGLãQMH�� SURYHGHQ�MH�LQVSHNFLMVNL�QDG]RU�RGODJDOLãWD�NRPXQDOQRJ�RWSDGD�Ä3HVNL³�X�2SüLQL�.DOLQRYDF�RG�VWUDQH�LQVSHNWRULFH�2G�VMHND�LQVSHNFLMVNRJ�QDG]RUD�]DãWLWH�RNROLãD��0LQLVWDU�VWYD� ]DãWLWH�RNROLãD�� SURVWRUQRJ� XUHÿHQMD� L� JUDGLWHOMV�WYD��8SUDYH�]D�LQVSHNFLMVNL�QDG]RU��  2SüLQD�.DOLQRYDF�MH�������JRGLQL�X�VXUDGQML�VD�2VQRYQRP�ãNRORP�,YDQ�/DFNRYLü�&URDWD�LPDOD�MHGQX�DNFLMX�VNXSOMDQMD�SDSLUD�X�NRMRM� MH�VNXSOMHQR����� WRQD�SDSLUD�GRN�VX�SUHRVWDOH�NROLþLQH�SDSLUD�VNXSOMHQH�QD�]HOHQLP�RWRFLPD��2VQRYQD�ãNROD�,YDQ�/DFNRYLü�&URD�WD� WLMHNRP�FLMHOH� JRGLQH� YUãL� VNXSOMDQMH� L� ]EULQMDYDQMH�EDWHULMD�� D� ������ JRGLQH� VNXSOMHQR� MH� ���� NLORJUDPD�EDWHULMD��� 
 ���� 323,6�352-(.$7$� L� $.7,91267,� 9$ä1,+�=$�3529('%8� 2'5('%,� 3/$1$�� ,=925,� ,� 9,6,1$�),1$1&,-6.,+�65('67$9$�=$�3529('%8�0-(�5$�*2632'$5(1-$�273$'20 
  1D�SRGUXþMX�2SüLQH�.DOLQRYDF�QLMH�ELOR�GUXJLK�SURMHNDWD� RVLP� DNWLYQRVWL� QDYHGHQLK� SRG� WRþNRP� ���RYRJ� ,]YMHãüD� R� SURYHGEL� 3ODQD� JRVSRGDUHQMD� RWSD�GRP�� 
 �����=$./-8ý$. 
  2FMHQD� YODVWLWLK� QDSRUD�2SüLQH�.DOLQRYDF� RNR�XVSRVWDYH� VXVWDYD� RGYRMHQRJ� VDNXSOMDQMD� SRVHEQLK�NDWHJRULMD�RWSDGD�QD�VNDOL�RG���GR���MH��� 
 23û,16.,�1$ý(/1,.� 23û,1(�.$/,129$& 

 ./$6$�����-�����-����� 85%52-���������-�����-��-� .DOLQRYDF�����YHOMDþH������ 
 23û,16.,�1$ý(/1,.� %UDQNR�6RERWD��GLSO�LQJ�Y�U�� 
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��  � 1D� WHPHOMX� þODQND� ���� VWDYND� ��� =DNRQD�R� OR�NDOQRM� L� SRGUXþQRM� �UHJLRQDOQRM�� VDPRXSUDYL��Ä1DURGQH�QRYLQH³��EURM����������������-�YMHURGRVWRMQR�WXPDþHQMH������������������������������������������������������L��������-�SURþLãüHQL�WHNVW���L��þODQND�����VWDY�ND� ��� =DNRQD� R� RGUåLYRP� JRVSRGDUHQMX� RWSDGRP��Ä1DURGQH�QRYLQH³��EURM����������SRYMHUHQLN�9ODGH�5H�SXEOLNH�+UYDWVNH�]D�REDYOMDQMH�SRVORYD�L]�QDGOHåQRVWL�2SüLQVNRJ�YLMHüD�L�RSüLQVNRJ�QDþHOQLND�2SüLQH�.DOQLN�GRQRVL �� ,=9-(âû(� R�SURYHGEL�3ODQD�JRVSRGDUHQMD�RWSDGRP� 2SüLQH�.DOQLN�]D�������JRGLQX  ,��   ýODQND� ���� 6WDYNRP� ���� =DNRQD� R� RGUåLYRP�JRVSRGDUHQMX� RWSDGRP� �Ä1DURGQH� QRYLQH³�� EURM���������X�GDOMQMHP�WHNVWX��=DNRQ��SURSLVDQR�MH�GD�MHGL�QLFD� ORNDOQH� VDPRXSUDYH� GRVWDYOMD� JRGLãQMH� L]YMHãüH�R�SURYHGEL�3ODQD�JRVSRGDUHQMD�RWSDGRP�MHGLQLFL�SRG�UXþQH��UHJLRQDOQH��VDPRXSUDYH�GR�����RåXMND�WHNXüH�JRGLQH� ]D�SUHWKRGQX�NDOHQGDUVNX�JRGLQX� L� REMDYOMXMH�JD�X�VYRP�VOXåEHQRP�JODVLOX��  ýODQNRP������=DNRQD�SURSLVDQR�MH�GD�SRVWRMH�üL�åXSDQLMVNL��JUDGVNL� L�RSüLQVNL�SODQRYL�JRVSRGDUHQMD�RWSDGRP�NRML�VX�GRQHVHQL�QD�WHPHOMX�=DNRQD�R�RWSD�GX� �Ä1DURGQH�QRYLQH³��EURM�������������������������� L��������� GR� GDQD� VWXSDQMD� QD� VQDJX� RYRJD� =DNRQD��RVWDMX�QD�VQD]L�GR� LVWHND�URND�QD�NRML�VX�GRQHVHQL�X�GLMHOX�X�NRMHP�QLVX�X�VXSURWQRVWL�V�RGUHGEDPD�RYRJD�=DNRQD�L�3ODQD��  ,]UDÿHQD� VX� L� XVYRMHQD� ,]YMHãüD� R� SURYHGEL�3ODQD� JRVSRGDUHQMD� RWSDGRP� 2SüLQH� .DOQLN� NDNR�VOLMHGL� 
- ,]YMHãüH�R� L]YUãHQMX�3ODQD�JRVSRGDUHQMD�RWSD�GRP� 2SüLQH� .DOQLN� ]D� UD]GREOMH� RG� ������ GR�������JRGLQH�]D�������JRGLQX���Ä6OXåEHQL�JODV�QLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH³�� EURM������� 
- ,]YMHãüH�R� L]YUãHQMX�3ODQD�JRVSRGDUHQMD�RWSD�GRP� 2SüLQH� .DOQLN� ]D� UD]GREOMH� RG� ������ GR�������JRGLQH�]D�������JRGLQX���Ä6OXåEHQL�JODV�QLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH³�� EURM������� 
- ,]YMHãüH�R� L]YUãHQMX�3ODQD�JRVSRGDUHQMD�RWSD�GRP� 2SüLQH� .DOQLN� ]D� UD]GREOMH� RG� ������ GR�������JRGLQH�]D�������JRGLQX���Ä6OXåEHQL�JODV�QLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH³�� EURM������� 
- ,]YMHãüH� R� SURYHGEL�3ODQD� JRVSRGDUHQMD� RWSD�GRP� 2SüLQH� .DOQLN� ]D� UD]GREOMH� RG� ������ GR�������JRGLQH�]D�������JRGLQX���Ä6OXåEHQL�JODV�QLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH³�� EURM��������    

 2SüLQVNL� QDþHOQLN� SRGQRVL� 2SüLQVNRP� YLMHüX�,]YMHãüH� R� SURYHGEL� 3ODQD� JRVSRGDUHQMD� RWSDGRP�2SüLQH�.DOQLN��D�SRJODYLWR�VH�RQR�RGQRVL�QD�SURYHG�EX� XWYUÿHQLK� REYH]D� L� XþLQNRYLWRVWL� SRGX]HWLK� PMHUD�WLMHNRP�������JRGLQH�  ,,��   *RVSRGDUHQMH�RWSDGRP�WHPHOML�VH�QD�XYDåDYD�QMX� QDþHOD� ]DãWLWH� RNROLãD� SURSLVDQLK� ]DNRQRP�NRMLP�VH�XUHÿXMH� ]DãWLWD�RNROLãD�� D�RVRELWR�QD� WHPHOMX�VOMH�GHüLK�QDþHOD��  �� 1DþHOR�RQHþLãüLYDþ�SODüD� �� 1DþHOR�EOL]LQH� �� 1DþHOR�VDPRGRVWDWQRVWL� �� 1DþHOR�VOLMHGLYRVWL�   3UHPD� =DNRQX� MHGLQLFH� ORNDOQH� VDPRXSUDYH�GXåQH�VX�QD�VYRP�SRGUXþMX�RVLJXUDWL�  �� -DYQX� XVOXJX� SULNXSOMDQMD�PLMHãDQRJ� NRPXQDOQRJ�RWSDGD�L�ELRUD]JUDGLYRJ�NRPXQDOQRJ�RWSDGD� �� 2GYRMHQR� SULNXSOMDQMH� RWSDGQRJ� SDSLUD�� PHWDOD��VWDNOD�� SODVWLNH� L� WHNVWLOD� WH� NUXSQRJ� �JORPD]QRJ��NRPXQDOQRJ�RWSDGD� �� 6SUMHþDYDQMH�RGEDFLYDQMD�RWSDGD�QD�QDþLQ�VXSUR�WDQ� RYRP� =DNRQX� WH� XNODQMDQMH� WDNR� RGEDþHQRJ�RWSDGD� �� 3URYHGEX� 3ODQD� �QDNRQ� XVYDMDQMD� QRYRJ� 3ODQD�5+�� �� 'RQRãHQMH� L� SURYHGEX� 3ODQD� JRVSRGDUHQMD� RWSD�GRP�MHGLQLFH�ORNDOQH�VDPRXSUDYH��RGQRVQR�*UDGD�=DJUHED� �� 3URYRÿHQMH�L]REUD]QR�-�LQIRUPDWLYQLK�DNWLYQRVWL�QD�VYRP�SRGUXþMX� �� 0RJXüQRVW�SURYHGEH�DNFLMD�SULNXSOMDQMD�RWSDGD�   -HGLQLFD�ORNDOQH�VDPRXSUDYH�GXåQD�MH�RVLJXUD�WL� SURYHGEX�SUHWKRGQR�QDYHGHQLK� REYH]D� QD� NYDOLWH�WDQ��SRVWRMDQ�L�HNRQRPVNL�XþLQNRYLW�QDþLQ�X�VNODGX�VD�QDþHOLPD�RGUåLYRJ� UD]YRMD�� ]DãWLWH� RNROLãD� L� RGUåLYRJ�JRVSRGDUHQMD�RWSDGRP�RVLJXUDYDMXüL�SUL�WRPH�MDYQRVW�UDGD�  9LãH�MHGLQLFD�ORNDOQH�VDPRXSUDYH�PRJX�VSRUD�]XPQR� RVLJXUDWL� ]DMHGQLþNR� LVSXQMHQMH� MHGQH� LOL� YLãH�REYH]D��WH�MH�GXåQD�VXGMHORYDWL�X�VXVWDYLPD�VDNXSOMD�QMD�SRVHEQLK�NDWHJRULMD�RWSDGD�VXNODGQR�SURSLVX�NR�MLP� VH� XUHÿXMH� JRVSRGDUHQMH� SRVHEQRP� NDWHJRULMRP�RWSDGD�� ,,,�   3URVWRUQL�SODQ�XUHÿHQMD�2SüLQH�.DOQLN� L�QMHJR�YH� L]PMHQH�REMDYOMHQH�VX�X�Ä6OXåEHQRP�JODVQLNX�.R�SULYQLþNR-NULåHYDþNH� åXSDQLMH��� EURM� ������� ������ L��������X�GDOMQMHP�WHNVWX��3ODQ���    

23û,1$�.$/1,. $.7,�329-(5(1,.$�9/$'(�5+�=$�2%$9/-$1-(�326/29$�,=�1$'/(ä1267,� 23û,16.2*�9,-(û$�,�23û,16.2*�1$ý(/1,.$�23û,1(�.$/1,. 
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 7HPHOMHP� 2GOXNH� 2SüLQVNRJ� YLMHüD� 2SüLQH�.DOQLN� GRQHVHQH� QD� ���� VMHGQLFL� GDQD� ���� VYLEQMD������� JRGLQH� �Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³��EURM��������SULVWXSLOR�VH�L]UDGL�,,,��,]PMHQD�L�GRSXQD�3ODQD��  3UHPD�2GOXFL�R�L]UDGL��,]PMHQDPD�L�GRSXQDPD�3ODQD�WUHEDOR�EL�VH�RGUHGLWL�L�VWYRULWL�XYMHWH�]D�IRUPLUD�QMH��3RGX]HWQLþNH�]RQH�.DOQLN��WH�RGUHÿLYDQMH�ORNDFL�MH� ]D� RGODJDQMH�]EULQMDYDQMH� JUDÿHYLQVNRJ� RWSDGD� L�UD]PDWUDQMH�HYHQWXDOQH�SURPMHQH�SRYUãLQD�]D�LVNRULã�WDYDQMH�PLQHUDOQLK�VLURYLQD��ãWR�VX�]DKYDWL�NRML�SRGOLMH�åX�RFMHQL� R�SRWUHEL�VWUDWHãNH�SURFMHQH�XWMHFDMD�QD�R�NROLã��RGQRVQR�SURFMHQL�XWMHFDMD�QD�RNROLã��  0LãOMHQMD�VPR�GD�L]YHGED�SUHGPHWQRJ�]DKYDWD�QH� EL�PRJOD� GRYHVWL� GR� YMHURMDWQR� ]QDþDMQLK� XWMHFDMD�QD� RNROLã�� 3ULMH� UHDOL]DFLMH� ELOR� NRMHJ� RG� WLK� ]DKYDWD�SRWUHEQR� MH� LVKRGLWL�]DNRQRP�SURSLVDQH�GR]YROH�NRMH�XNOMXþXMX�L�GRGDWQX�SURYMHUX�R�SRWUHEL�L]UDGH�RFMHQH�R�SRWUHEL�SURFMHQH�XWMHFDMD�QD�RNROLã��RGQRVQR�SURFMHQH�XWMHFDMD� QD� RNROLã�� 7DNRÿHU�� ,]PMHQDPD� L� GRSXQDPD�3ODQD� GHWDOMQR� VH� SURSLVXMX� PMHUH� ]DãWLWH� RNROLãD��]DKWMHYL�]DãWLWH�SULURGH�L�VOLþQR�  ,9�   3ODQ�JRVSRGDUHQMD�RWSDGRP�2SüLQH�.DOQLN� ]D�UD]GREOMH� RG� ������ GR� ������ JRGLQH� GRQHVHQ� MH� ����YHOMDþH�������JRGLQH�L�REMDYOMHQ�X�Ä6OXåEHQRP�JODVQL�NX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�� EURM� ������� D� L]�UDÿHQ�MH�X�VXUDGQML�V�8SUDYQLP�RGMHORP�]D�SURVWRUQR�XUHÿHQMH��JUDGQMX��]DãWLWX�RNROLãD�L�]DãWLWX�SULURGH�.R�SULYQLþNR-NULåHYDþNH� åXSDQLMH�� 2GVMHNRP� ]D� ]DãWLWX�RNROLãD�L�SULURGH��  D� 6PMHUQLFH�]D�SREROMãDQMH�VXVWDYD� �����JRVSRGDUHQMD�RWSDGRP    8VSRVWDYLWL� ]HOHQH� RWRNH� L� VDELUQD� PMHVWD� SR�QDVHOMLPD��X�RNYLUX�NRMLK�VH�SXWHP�VSUHPQLND�RGYRMH�QR� SULNXSOMD� SODVWLND� �3(7� DPEDODåD��� VWDNOR�� SDSLU��PHWDO��]D�SRMHGLQX�YUVWX�L]GYRMHQRJ�RWSDGD�SUHGYLGMHWL�VSUHPQLN� UD]OLþLWH� ERMH� �SODYL� VSUHPQLN� ]D� RWSDGQL�SDSLU��åXWL�VSUHPQLN�]D�3(7�DPEDODåX��]HOHQL�VSUHP�QLN�]D�VWDNOR��VLYL�]D�PHWDO��  8�JRVSRGDUVWYX��XVWDQRYDPD�L�XVOXåQLP�GMHODW�QRVWLPD� �WUJRYLQH�� VHOHNWLYQR� SULNXSOMDWL� NDUWRQ�� 3(7�DPEDODåX��VWDNOHQX�DPEDODåX��PHWDOQL�RWSDG� L�DOXPL�QLMVNX�DPEDODåX�  6HOHNWLYQR� SULNXSOMDWL� PHWDOQL� RWSDG� NDR� L� JOR�PD]QL�RWSDG�� WH�SRVHEQH�NDWHJRULMH�RWSDGD� �RWSDGQD�MHVWLYD�XOMD��DNXPXODWRUL�L�DXWRJXPH��  3RMHGLQH� L]GYRMHQH� YUVWH� RWSDGQLK� WYDUL��SUDYQLK�RVRED��WUJRYDþNLK�GUXãWDYD��SRWUHEQR�MH�SUH�GDYDWL�RYODãWHQLP�VDNXSOMDþLPD�L�XSRUDELWHOMLPD�RWSD�GQLK�WYDUL�  3ULPLMHQLWL�PMHUH�]D� L]EMHJDYDQMH� L�VPDQMLYDQMH�RWSDGD� QD� PMHVWX� QMHJRYD� QDVWDQND� SURPLFDQMHP�NRULãWHQMD�SURL]YRGD�VD�ãWR�PDQMH�DPEDODåH��NRULãWH�QMD�SURL]YRGD�NRML�VH�PRJX�UHFLNOLUDWL� L�XSRUDELWL��SUR�PLFDWL� NRULãWHQMH� SRYUDWQH� DPEDODåH� XPMHVWR� QHSR�YUDWQH�� VPDQMLWL� NRULãWHQMH� SODVWLþQLK� YUHüLFD� L� VOLþQH�DPEDODåH��VWLPXOLUDWL�NXSRYLQX�HNRORãNLK�SURL]YRGD�   

 8�NDVQLMLP�ID]DPD�]HOHQH�RWRNH�L�VDELUQD�PMH�VWD�XSRWSXQLWL�VSUHPQLFLPD�]D�L]GYDMDQMH�GUXJLK�YUVWD�SODVWLþQRJ� �DPEDODåQRJ�� RWSDGD� �RVLP�3(7� DPEDOD�åH��L�SUREOHPDWLþQLK�RWSDGQLK�WYDUL��QSU��EDWHULMH��   *GMH�MH�PRJXüH��QD�VDELUQLP�PMHVWLPD�]D�VNX�SOMDQMH�NRPXQDOQRJ�RWSDGD�SRVWDYLWL� L�SRVXGH�]D�RG�YRMHQR�SULNXSOMDQMH�LVNRULVWLYLK�RWSDGQLK�WYDUL��  2VLJXUDWL�SUDYRYUHPHQR�SUDåQMHQMH�SRVXGD�]D�L]GYRMHQR� SULNXSOMDQMH� LVNRULVWLYLK� L� ãWHWQLK� RWSDGQLK�WYDUL��  3RWLFDWL� XYRÿHQMH� L]GYDMDQMD� L� NRPSRVWLUDQMH�ELRRWSDGD�X�RNXüQLFDPD�JGMH�XYMHWL�QMHJRYH�SULPMHQH�WR�RPRJXüXMX��GYRULãWD�L�YUWRYL���  5HFLNODåQR� GYRULãWH� XUHGLWL� VXNODGQR� ]DKWMHYL�PD�SURSLVD� ]D� JUDGQMX� UHFLNODåQLK� GYRULãWD�� JODYQRP�SURMHNWX�L�JUDÿHYLQVNRM�GR]YROL��  5HFLNODåQR� GYRULãWH� L]JUDGLWL� L� RSUHPLWL� NRQWHM�QHULPD� L� VSUHPQLFLPD� RGJRYDUDMXüHJ� YROXPHQD� ]D�RGODJDQMH� NRULVQLK� RWSDGQLK� WYDUL� SDSLU�� NDUWRQ�� 3(7�DPEDODåD��VWDNOR��ELMHOR��VPHÿH�L�]HOHQR���DOXPLQLMVND�DPEDODåD�� PHWDOQL� RWSDG� �åHOMH]R�� EDNDU�� DOXPLQLM� L�RORYR���  8QXWDU� UHFLNODåQRJ� GYRULãWD� RVLJXUDWL� SURVWRU��QHSURSXVQL� SODWR� V� QDGVWUHãQLFRP� V� NRQWHMQHULPD� L�VSUHPQLFLPD� RGJRYDUDMXüHJ� YROXPHQD� ]D� RGODJDQMH�ãWHWQLK�WYDUL��DXWR�JXPH��DNXPXODWRUL��EDWHULMH��RWSDG�QD�XOMD��RWSDGQH�ERMH�L�ODNRYL�� � 8QXWDU� UHFLNODåQRJ� GYRULãWD� RVLJXUDWL� SURVWRU�]D� RGODJDQMH� JORPD]QRJ� RWSDGD�� 2VLJXUDWL� QDG]RU�UDGD� UHFLNODåQRJ� GYRULãWD� WH� UDG� SRYMHULWL� NYDOLILFLUD�QRP�L�REXþHQRP�RVREOMX��  5DGQR�YULMHPH�UHFLNODåQRJ�GYRULãWD�WUHED�SULOD�JRGLWL�QDþLQX�åLYRWD�L�SRWUHEDPD�JUDYLWLUDMXüHJ�VWDQR�YQLãWYD� QD� QDþLQ� GD� MH� UHFLNODåQR� GYRULãWH� RWYRUHQR�VYH�GDQH�X�WMHGQX�RVLP�QHGMHOMH�  7DEOLFD� EU�� ��� 3UHGYLÿHQL� WHUPLQVNL� SODQ� DNWLYQRVWL�2SüLQH�VXNODGQR�3ODQX 
,]YRU��8SUDYQL�RGMHO�]D�SURVWRUQR�XUHÿHQMH��JUDGQMX�L�]DãWLWX�RNROLãD�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH��2GVMHN�]D�]DãWLWX�RNROLãD� L�SULUR�GH��VLMHþDQM�������JRGLQH� 

 E��3ODQLUDQH�PMHUH�V�SUHGYLÿHQLP�URNRYLPD�RGYR�MHQRJ� SULNXSOMDQMD� SRMHGLQLK� NDWHJRULMD� RWSDGD� L�]EULQMDYDQMD�RWSDGD   8�2SüLQL�MH�SRWUHEQR�QDVWDYLWL�SURYHGEX�VXVWD�YD�RUJDQL]LUDQRJ�RGYRMHQRJ�VNXSOMDQMD�RWSDGD�SXWHP�  

A k t i v n o s t i  G o d i n a  
2011 2012 2013 2014 2015 2016 2017 2018 2019 

Zeleni otoci - proširenje x x     x x  
Kante za odvojeno skupljanje otpada  x   x     

Mini reciklažno dvorište   x x   x   x 
Građevinski otpad    x x   x x  

Posude za opasni otpad x    x x   x 

Sanacija divljih odlagališta x Trajno  

Edukacija Trajno  
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SRVWDYOMHQLK�RGJRYDUDMXüLK�VSUHPQLND�SRVXGD��NRQWHM�QHUD�-�]HOHQLK�RWRND�]D�RGYRMHQR�VNXSOMDQMH�RVQRYQLK�VNXSLQD�RWSDGD��   3RWUHEQR� MH� WUDMQR�SRWLFDWL�VWDQRYQLãWYR�QD�RG�YRMHQR� VNXSOMDQMH� RWSDGD�� SURãLULWL� YHü� SRVWDYOMHQH�]HOHQH�RWRNH�]D�GRGDWQH�VSUHPQLNH��EDWHULMH��HOHNWUR�QLþNL�RWSDG��VWDUL�OLMHNRYL��DXWR�JXPH��3(7�DPEDODåD���D�XNROLNR�RGUHÿHQD�ORNDFLMD�QLMH�QD�DGHNYDWQRP�PMHV�WX�SRWUHEQR�MX�MH�SUHVHOLWL�L�SRVWDYLWL�QD�ORNDFLMX�QD�NR�MRM� MH� QDMYHüD� NRQFHQWUDFLMD� OMXGL�� GD� EXGH� GRYROMQR�EOL]X�L�GD�MH�ODNR�GRVWXSQD��QSU��X�FHQWUX��EOL]X�ãNROH��GUXãWYHQRJ�GRPD�L�VOLþQR���SRVWDYLWL�QD�MDYQRP�PMHV�WX��SRVHEQR�X]�WUJRYLQH�SURSLVDQH�SRVXGH�]D�VNXSOMD�QMH�RSDVQRJ�RWSDGD�NDR�L�NRG�EXGXüLK�JUDÿHYLQD�þLMD�üH�GMHODWQRVW�ELWL�SRYH]DQD�V�RSDVQLP�RWSDGRP��SRW�UHEQR� MH� SUHGYLGMHWL�PMHVWR� ]D� SRVXGX� ]D� DGHNYDWQR�]EULQMDYDQMH�RSDVQRJ�RWSDGD�  8�QDVHOMLPD�X� NRMLPD�QLVX�SRVWDYOMHQL� SRVHEQL�VSUHPQLFL� ]D� RGYRMHQR� VNXSOMDQMH� RWSDGD��.DPHãQLFD��âRSURQ��%RUMH�L�2EUHå�.DOQLþNL��SRWUHEQR�MH� SRVWDYLWL� VSUHPQLNH� LOL� SRGLMHOLWL� SRVHEQH� YUHüH�NDQWH�]D�VYDNX�YUVWX�RWSDGD� ,]JUDGLWL� PLQL� UHFLNODåQR� GYRULãWH� �5'�� �VHNXQGDUQH�VLURYLQH��-�X�RNYLUX�NRMHJ�üH�VH�VNXSOMDWL�L�JUDÿHYLQVNL�RWSDG� -� PRJXüD� ORNDFLMD� QD� SURVWRUX� NDPHQRORPD�9RMQRYHF�QDNRQ�QMHJRYH�VDQDFLMH� LOL�QD�SODWRX� LVSUHG�NDPHQRORPD� V� OLMHYH� VWUDQH�� 'R� L]JUDGQMH� YODVWLWRJ�UHFLNODåQRJ� GYRULãWD� �5'��� ]ERJ� UHODWLYQH� EOL]LQH� V�*UDGRP�.ULåHYFL��2SüLQD�PRåH�SRWLFDWL� VWDQRYQLãWYR�QD�NRULãWHQMH�UHFLNODåQRJ�GYRULãWD�.RPXQDOQRJ�SRGX�]HüD�G�R�R��.ULåHYFL�X�&XELQFX��.ULåHYFL�   3ODQLUDQD� ORNDFLMD� ]D� L]JUDGQMX� UHFLNODåQRJ�GYRULãWD�MH�NDPHQRORP�9RMQRYHF�.DOQLþNL��/RNDFLMD�MH�QDYHGHQD�X�3ODQX�JRVSRGDUHQMD�RWSDGRP��DOL� QH� L� X�3URVWRUQRP� SODQX�2SüLQH�� 8� SURVWRUQR� SODQVNRM� GR�NXPHQWDFLML� QLMH� SUHGYLÿHQD� ORNDFLMD� ]D� UHFLNODåQR�GYRULãWH�NRMLP�EL�ELOR�SRNULYHQR�SRGUXþMH�2SüLQH�.DO�QLN�� � VWRJD� MH� LVWR� SRWUHEQR� SUHGYLGMHWL� X� L]PMHQDPD�3URVWRUQRJ�SODQD�2SüLQH� L� L]UDGL�SRWUHEQH�GRNXPHQ�WDFLMH��5D]JRYRUL�VD�)RQGRP�]D�]DãWLWX�RNROLãD�L�HQHU�JHWVNX�XþLQNRYLWRVW�X�VYUKX�VXILQDQFLUDQMD� L]JUDGQMH� L�RSUHPDQMD� UHFLNODåQRJ� GYRULãWD� ELWL� üH� REDYH]QL� SR�LVKRÿHQMX�SRWUHEQLK�SRGORJD��  2SüLQD� MH� GXåQD� YUãLWL� LQWHQ]LYQH� HGXNDFLMVNH�PMHUH�SUHGORåHQH�3ODQRP�WH�SURYRGLWL�WUDMQX�NRQWUROX�L�VDQLUDQMH�QRYRQDVWDOLK�GLYOMLK�RGODJDOLãWD� WH�SRNUHQXWL�DNFLMH�VSUHþDYDQMD�SRMDYOMLYDQMD�QRYLK�GLYOMLK�RGODJDOL�ãWD�  F�� (GXNDFLMD� VWDQRYQLãWYD� R� SRWUHEL� L]GYRMHQRJ�VNXSOMDQMD�SRVHEQRJ�RWSDGD   6WDQRYQLãWYR� 2SüLQH� SRWUHEQR� MH� NRQWLQXLUDQR�HGXFLUDWL��1HNH�RG�PHWRGD�NRMH� MH�PRJXüH�SULPLMHQLWL�VX�� UDGLRQLFH�� SUHGDYDQMD�� SUH]HQWDFLMH�� SODNDWL�� EUR�ãXUH��OHWFL��RJODVQH�SORþH��ORNDOQL�PHGLML�-�ORNDOQH�QRYL�QH�� UDGLR�� ãNROVNH� XGUXJH�� SULUHGEH� V� HGXNDFLMVNLP�VDGUåDMHP�L�VOLþQR��  3RWUHEQR�MH�SURYRGLWL�HGXNDFLMX�R�PMHUDPD�RG�YRMHQRJ� SULNXSOMDQMD� L� VHOHNFLMH� RWSDGD�� PMHUDPD�VSUHþDYDQMD�RGODJDQMD�RWSDGD�QD�QH]DãWLüHQR�WOR�� 

RSDVQRVWLPD�XJURåDYDQMD� ]GUDYOMD�SUL�QHDGHNYDWQRP�SRVWXSDQMX�V�RWSDGRP��HNRQRPVNLP�L�RNROLãQLP�SUHG�QRVWLPD�UHFLNOLUDQMD�RWSDGD��PMHUDPD��DNFLMDPD�L�SRWL�FDMLPD� NRMH� WUHED� QD� RSüLQVNRM� UD]LQL� SRGX]HWL� GD� EL�VH� VSULMHþLOR� QHOHJDOQR� RGODJDQMH� RWSDGD�� PMHUDPD�SULVWXSD� L� ]DGUåDYDQMD� QD� RGODJDOLãWX� �XNROLNR� MH� QD�SRGUXþMX� 2SüLQH��� YDåQRVWL� NRULãWHQMD� UHFLNODåQRJ�GYRULãWD�� RGQRVQR� ]HOHQLK� RWRND�� � QDþLQX� RGODJDQMD�RWSDGD�X� UHFLNODåQLP�GYRULãWLPD� L�RWRFLPD��SUDYLOQRP�NRULãWHQMX� HQHUJLMH� L� PMHUDPD�PRJXüH� XãWHGH� X� GR�PDüLQVWYX�� RSDVQRVWLPD� RGODJDQMD� RWSDGD� RSDVQLK�VYRMVWDYD�X�RNROLãX� �VWDUH�EDWHULMH�� DPEDODåD�SHVWLFL�GD�� LVSLUDQMH� RSUHPH� RG� SHVWLFLGD� QD� QH]DãWLüHQLP�SRYUãLQDPD�� RWSDGQH� NHPLNDOLMH� L� VOLþQR��� SRWUHEL� YH�üHJ� XNOMXþLYDQMD� NRPXQDOQRJ� UHGDUVWYD�� ,QVSHNFLMH�]DãWLWH�RNROLãD�L�6DQLWDUQH�LQVSHNFLMH�X�UMHãDYDQMX�SUR�EOHPD�X�RNROLãX�SR�SR]LYX�PMHãWDQD�WH�R�SRWUHEL�NRUL�ãWHQMD�2SüLQH�L�NRPXQDOQRJ�SRGX]HüD��NRQFHVLRQDUD�NDR� LQIR-VHUYLVD� ]D� VYH� XSLWH� R� JRVSRGDUHQMX� RWSD�GRP��  7DNRÿHU� MH� SRWUHEQR� HGXNDFLMRP� QDJODVLWL� QH�JDWLYQH� RNROLãQH� L� ]GUDYVWYHQH� XWMHFDMH� VSDOMLYDQMD�RWSDGD�QD�RWYRUHQRP�  3RWUHEQR� MH� RVLJXUDWL� WUDMQX� NRPXQLNDFLMX� NR�PXQDOQRJ� UHGDUD� VD� 6DQLWDUQRP� LQVSHNFLMRP� L� ,Q�VSHNFLMRP�]DãWLWH�RNROLãD�NDNR�EL�VH�VSULMHþLOR�RQHþLã�üHQMH� RNROLãD� NHPLNDOLMDPD�� QHRSDVQLP� L� RSDVQLP�RWSDGRP��6YH�UHJLVWULUDQH�SULYUHGQH�VXEMHNWH�QD�SRG�UXþMX�2SüLQH�SRWUHEQR�MH�QDG]LUDWL�X�VPLVOX�LVSXQMHQMD�VYRMLK� REYH]D� JOHGH� SRVWXSDQMD� V� RWSDGRP� L� SULMDYH�RQHþLãüXMXüLK�WYDUL�X�5HJLVWDU��  9�   &LMHOR�SRGUXþMH�2SüLQH�.DOQLN�SRNULYHQR� MH�RU�JDQL]LUDQLP�RGYR]RP�RWSDGD�NRMHJD�QD�WHPHOMX�VNOR�SOMHQRJ�XJRYRUD�VNXSOMD�L�RGYR]L�.RPXQDOQR�SRGX]H�üH�G�R�R��.ULåHYFL����  0LMHãDQL� NRPXQDOQL� RWSDG� VNXSOMD� VH� L� RGYR]L�SR� QDVHOMLPD� VYDND� GYD� WMHGQD�� &LMHQD� VNXSOMDQMD� L�RGYR]D�NRPXQDOQRJ�RWSDGD�REUDþXQDYD�VH�SR�GRPD�üLQVWYX�L�SUHPD�EURMX�þODQRYD�GRPDüLQVWYD�WH�YHOLþLQL�VSUHPQLND�]D�SUDYQH�RVREH��2GYR]RP�RWSDGD�SRNUL�YHQR�MH�SRGUXþMH�FLMHOH�2SüLQH��RNR�����NXüDQVWDYD�  7DEOLFD� EU���� .ROLþLQH� VDNXSOMHQRJ� PLMHãDQRJ� NRPX�QDOQRJ� RWSDGD�� ELRUD]JUDGLYRJ� NRPXQDOQRJ� RWSDGD� L�VYLK� SRVHEQLK� L]GYRMHQLK� YUVWD� RWSDGD� QD� SRGUXþMX�2SüLQH�.DOQLN 
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 *ORPD]QL� RWSDG� WDNRÿHU� RGYR]L� .RPXQDOQR�SRGX]HüH� G�R�R�� .ULåHYFL� MHGQRP�JRGLãQMH�� D� VNXSOMD�VH�QD�MDYQLP�SRYUãLQDPD�X�VYLP�QDVHOMLPD�QD�SRGUX�þMX�2SüLQH�.DOQLN��  6DY� RWSDG� RGODåH� VH� QD� RGODJDOLãWH� RWSDGD�³,YDQþLQR� EUGR³� X� .ULåHYFLPD�� NRMLP� XSUDYOMD� .RPX�QDOQR�SRGX]HüH�G�R�R��.ULåHYFL��  =HOHQL�RWRFL�QD�NRMLPD�VH�VNXSOMD�RWSDG�NRML�VH�PRåH� UHFLNOLUDWL� �VWDNOR�� SDSLU� L� 3(7� DPEDODåD�� SRV�WDYOMHQL� VX� QD� �� ORNDFLMD�� X� QDVHOMLPD� .DOQLN�� 3RWRN�.DOQLþNL��9RMQRYHF�.DOQLþNL��3RSRYHF�.DOQLþNL�L�LVSUHG�3ODQLQDUVNRJ�GRPD�X�.DOQLNX�  $]EHVW�VH�RGODåH�QD�XUHÿHQRM�ND]HWL�]D�JUDÿH�YLQVNL� RWSDG� RGODJDOLãWD� RWSDGD� ³,YDQþLQR� EUGR³� .R�PXQDOQRJ�SRGX]HüD�G�R�R��.ULåHYFL�   

1D�SRGUXþMX�2SüLQH�.DOQLN�QHPD�SRVWDYOMHQLK�VSUHP�QLND� ]D� RGYRMHQR� SULNXSOMDQMH� RWSDGD�SR� YUVWDPD�RW�SDGD�SRVWDYOMHQLK�QD�MDYQLP�SRYUãLQDPD��,VWL�QLVX�WUH�QXWQR�X�SODQX�QDEDYH�QLWL�X�SRVWXSNX�QDEDYH�  1D�SRGUXþMX�2SüLQH�.DOQLN�QH�SRVWRMH�RGODJDOL�ãWD�RWSDGD�  6DNXSOMDQMH��RGYR]�L�SRVWXSDQMH�V�NRPXQDOQLP�RWSDGRP� UHJXOLUDQR� MH� þODQFLPD� ���� -� ���� 2GOXNH� R�NRPXQDOQRP� UHGX� QD� SRGUXþMX� 2SüLQH� .DOQLN��Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH³��EURM���������  7DEOLFD�EU����3RGDFL�R�NROLþLQDPD�L]GYRMHQLK�LVNRULVWL�YLK�NDWHJRULMD�RWSDGD�QD�SRGUXþMX�2SüLQH�.DOQLN 

 

Ključni 
broj 

otpada 
Naziv 
otpada 

Područje sa 
kojeg je otpad 

skupljen 
(općina/grad) 

Broj 
stanovnika 
obuhvaćen 

skupljanjem 
Tvrtka koja 

sakuplja otpad 

Ukupno sakupljeno 
( tona/godišnje) Indeks 

2015/ 
2014 2013 2014 2015 

20 03 01 
Miješani 
komunalni 
otpad Općina Kalnik 1351 

Komunalno 
poduzeće d.o.o. 
Križevci - 216,00 206,00 0,95 

20 02 03 
Otpad s 
groblja Općina Kalnik 1351 

Komunalno 
poduzeće d.o.o. 
Križevci - 4,50 3,00 0,66 

20 03 07 
Glomazni 
otpad Općina Kalnik 1351 

Komunalno 
poduzeće d.o.o. 
Križevci - 4,00 5,00 1,25 

 Sveukupno sakupljen otpad u tonama  - 224,50 214,00 0,95 

,]UDGD��.RPXQDOQR�SRGX]HüH�G�R�R��.ULåHYFL��VLMHþDQM������ 

 

Ključni 
broj 

otpada 
Naziv 
otpada 

Tvrtka koja 
sakuplja otpad 

Navesti količine otpada za 
određene lokacije Ukupno sakupljeno 

( tona/godišnje) 
Indeks 
2015/ 
2014 Zeleni 

otoci RD Kućni prag 2013 2014 2015 

15 01 01 
Ambalaža 
od papira i 
kartona 

Komunalno 
poduzeće d.o.o. 
Križevci 0,95 - - - 1,00 0,95 0,95 

15 01 02 
Ambalaža 
od plastike 

Komunalno 
poduzeće d.o.o. 
Križevci 0,43 - - - 0,55 0,43 0,78 

15 01 07 
Staklena 
ambalaža 

Komunalno 
poduzeće d.o.o. 
Križevci 1,45 - - - 1,60 1,45 0,90 

Sveukupno sakupljen otpad u tonama  - 3,15 2,83 0,90 

,]UDGD��.RPXQDOQR�SRGX]HüH�G�R�R��.ULåHYFL��VLMHþDQM������ 
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9,�   1D� SRGUXþMX� 2SüLQH� .DOQLN� QHPD� L]JUDÿHQLK�JUDÿHYLQD�]D�JRVSRGDUHQMH�RWSDGRP�  2SüLQD�.DOQLN�X�������JRGLQL�QLMH�YUãLOD�NRQNUH�WQH�DNWLYQRVWL�VD�WYUWNRP�3LãNRUQLFD�G�R�R���RVLP�ãWR�MH�VSRPHQXWRM� WYUWNL� SUHGDOD� 8SLWQLN� LVSXQMHQ� WUDåHQLP�SRGDFLPD�X�YLGX� L]YMHãüD�]D�SRWUHEH�6WXGLMH� L]YRGOML�YRVWL� L�SURMHNWQH�DSOLNDFLMH�]D�ILQDQFLUDQMH���5HJLRQDO�QRJ� FHQWUD� ]D� JRVSRGDUHQMH� RWSDGRP�VMHYHUR]DSDG�QH�+UYDWVNH�Ä3LãNRUQLFD³�L]�IRQGRYD�(8-D�X�VNODGX�VD�VWDQGDUGLPD�	�SUDNVRP�(8��  9,,�   2SüLQD� .DOQLN� WUHQXWQR� QHPD� ]DSRVOHQRJ� NR�PXQDOQRJ�UHGDUD�L�QHPD�HYLGHQWLUDQLK�ORNDFLMD�RGEDþ�HQRJ�RWSDGD�X�������JRGLQL��  1H�SRVWRML�SRVHEDQ�VXVWDY�SULMDYH� ORNDFLMD�RG�EDþHQRJ�RWSDGD��QR�XYLMHN�SRVWRML�PRJXüQRVW�GD�JUD�ÿDQL�RVREQR�SULMDYH�VD]QDQMD�R�QDVWDQNX�GLYOMLK�RGOD�JDOLãWD�QD�SRGUXþMX�2SüLQH�.DOQLN�  6�RE]LURP�GD�QLVX�HYLGHQWLUDQD�GLYOMD�RGODJDOLã�WD� RWSDGD� X� ������ JRGLQL�� � SUHGVWDYQLþNR� WLMHOR� QLMH�GRQRVLOR� ,]YMHãüH� R� ORNDFLMDPD� L� NROLþLQDPD� RGEDþH�QRJ�RWSDGD��WURãNRYLPD�XNODQMDQMD�RGEDþHQRJ�RWSDGD�L�SURYHGEL�PMHUD�]D�SUHWKRGQX�JRGLQX��D�VOLMHGRP�WRJD�QL�L]YUãQR�WLMHOR�QLMH�GRQLMHOR�2GOXNX�R�SURYHGEL�SRVH�EQLK�PMHUD�VSUMHþDYDQMD�RGEDFLYDQMD�RWSDGD�X�RGQR�VX� QD� ORNDFLMH� QD� NRMLPD� MH� X� YLãH� QDYUDWD� XWYUÿHQR�QHSURSLVQR�RGEDFLYDQMH�RWSDGD��   

9,,,�   (GXNDFLMD� VWDQRYQLãWYD� YH]DQD� X]� RGYRMHQR�VDNXSOMDQMH�RWSDGD�V�FLOMHP�SRGL]DQMD�HNRORãNH�VYLMH�VWL�JUDÿDQD�SURYRGL�VH��SUHNR�.RPXQDOQRJ�SRGX]HüD�G�R�R��.ULåHYFL��NRMH�SUHNR�PHGLMD�REDYMHãWDYD�VWDQR�YQLãWYR�R�PRJXüQRVWLPD�L�SRWUHEL�RGYRMHQRJ�VDNXSOMD�QMD�RWSDGD��  ,;�   9ODVWLWL�QDSRUL�XORåHQL�RNR�SURYHGEH�PMHUD�XV�SRVWDYH� VXVWDYD� ]D� RGYRMHQR� VDNXSOMDQMH� SRVHEQLK�NDWHJRULMD�RWSDGD�SURFMHQMXMX�VH�RFMHQRP�GREDU��  ;�   2YR�,]YMHãüH�REMDYLW�üH�VH�X�Ä6OXåEHQRP�JODV�QLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³��  ./$6$�����-�����-����� 85%52-���������-��-� .DOQLN������YHOMDþH�������  3RYMHUHQLN�9ODGH�5+�]D�REDYOMDQMH�SRVORYD� L]�QDGOHåQRVWL 2SüLQVNRJ�YLMHüD�L�RSüLQVNRJ�QDþHOQLND 2SüLQH�.DOQLN 0DULMDQ�9XNRYLü��GLSO�LQJ��Y�U� 

23û,1$�1292�9,5-( $.7,�23û,16.2*�9,-(û$ 
�������� 1D� WHPHOMX� þODQND� ���� =DNRQD� R� SURUDþXQX���1DURGQH�QRYLQH��EURM�����������������L���������L�þODQ�ND� ���� 6WDWXWD� 2SüLQH� 1RYR� 9LUMH� ��6OXåEHQL� JODVQLN�.RSULYQLþNR� -� NULåHYDþNH� åXSDQLMH�� EURM� ��������2SüLQ�VNR�YLMHüH�2SüLQH�1RYR�9LUMH�QD������VMHGQLFL�RGUåDQRM�����YHOMDþH��������GRQLMHOR�MH�� 
,=0-(1(�,�'2381(�3525$ý81$�23û,1(�1292�9,5-(�=$�������*2',18�,�352-(.&,-(�=$�������,�������*2',18�,��23û,�',2� 

 

 ýODQDN����������� ���� 8� 3URUDþXQX� 2SüLQH� 1RYR� 9LUMH� ]D� ������ JRGLQX� L�3URMHNFLMDPD�]D�������L�������JRGLQX���6OXåEHQL�JODV�QLN�.RSULYQLþNR�-�NULåHYDþNH�åXSDQLMH��EURM����������X�GDOMQMHP�WHNVWX��3URUDþXQ��X�þODQNX����PLMHQMDMX�VH��$��5DþXQ�SULKRGD�L�UDVKRGD�]D�������JRGLQX�L�%��5DþXQ�ILQDQFLUDQMD�]D�������JRGLQX��NDNR�VOLMHGL� 

$��5$ý81�35,+2'$�,�5$6+2'$    

  3URUDþXQ�]D������ 3RYHüDQMH���6PDQMHQMH 
1RYL�SODQ�3URUDþXQD�]D������ 

� 35,+2',�326/29$1-$ ������������ ��������� ������������ 
� 5$6+2',�326/29$1-$ ������������ ��������� ������������ 
� 5$6+2',�=$�1$%$98�1(),1$1&,-�6.(�,029,1( ������������ ��������� ������������ 
5$=/,.$�-�9,â$.�0$1-$. ���������� -��������� ���������� 
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 %��5$ý81�),1$1&,5$1-$    

  3URUDþXQ�]D������ 3RYHüDQMH���6PDQMHQMH 
1RYL�SODQ�3UR�UDþXQD�]D������ 

� 35,0,&,�2'�),1$1&,-6.(�,029,1(�,�=$'8ä,�9$1-$ ��������� ���� ��������� 
� ,='$&,�=$�),1$1&,-6.8�,029,18�,�273/$7(�=$-029$ ���������� ���� ���������� 
1(72�=$'8ä,9$1-$�),1$1&,5$1-( -���������� ���� -���������� 

       
9,â$.�35,+2'$�,�35,0,7$.$    
  9,â$.�65('67$9$�,=�3527(./,+�*2',1$     ��������� 

       
ýODQDN��� 
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