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1D� RVQRYX� ODQD� ,9���D�� 8VWDYD� %RVQH� L� +HUFHJRYLQH��
3DUODPHQWDUQD� VNXSãWLQD� %RVQH� L� +HUFHJRYLQH� QD� ���� VMHGQLFL�
3UHGVWDYQL NRJ� GRPD�� RGUåDQRM� ���� PDUWD� ������ JRGLQH�� L� QD� ���
VMHGQLFL� 'RPD� QDURGD�� RGUåDQRM� ���� IHEUXDUD� ������ JRGLQH��
XVYRMLOD�MH�
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ODQ����
8�=DNRQX�R�SOD DPD� L� QDNQDGDPD�X� LQVWLWXFLMDPD�%RVQH� L�

+HUFHJRYLQH� ��6OXåEHQL� JODVQLN� %L+��� EU�� ������� ������� �������
������� ������� ������� ������� ������� ������� ������� ������� �������
������ L� ������� X� ODQX� ���� �3ODWQL� UD]UHGL� L� NRHILFLMHQWL� ]D�
SURIHVLRQDOQD� YRMQD� OLFD�� X� NRORQL� �.RHILFLMHQW�� GRVDGDãQML�
NRHILFLMHQWL�RG����GR����SODWQRJ�UD]UHGD�PLMHQMDMX�VH�L�JODVH��

� ODQ�����
3ODWQL�UD]UHG� LQ� .RHILFLMHQW�

��� 9RMQLN� �����
��� 9RMQLN�,��NODVH� �����
��� .DSODU� �����
��� 9RGQLN� �����
��� 6WDULML�YRGQLN� �����
��� 6WDULML�YRGQLN�,��NODVH� �����
��� =DVWDYQLN� �����
��� =DVWDYQLN�,��NODVH� �����

ODQ����
2YDM� ]DNRQ� VWXSD� QD� VQDJX� RVPRJ� GDQD� RG� GDQD�

REMDYOMLYDQMD�X��6OXåEHQRP�JODVQLNX�%L+���

%URM�������������������
����IHEUXDUD�������JRGLQH�

6DUDMHYR�
3UHGVMHGDYDMX D�

3UHGVWDYQL NRJ�GRPD�
3DUODPHQWDUQH�VNXSãWLQH�%L+�

%RUMDQD�.ULãWR��V��U��

3UHGVMHGDYDMX L�
'RPD�QDURGD�

3DUODPHQWDUQH�VNXSãWLQH�%L+�
'U��'UDJDQ� RYL ��V��U�

����
1D�WHPHOMX� ODQND�,9���D��8VWDYD�%RVQH�L�+HUFHJRYLQH��3DU�

ODPHQWDUQD�VNXSãWLQD�%RVQH�L�+HUFHJRYLQH��QD����VMHGQLFL�=DVWXS�
QL NRJ�GRPD��RGUåDQRM�����SURVLQFD�������JRGLQH��L�QD����VMHGQLFL�
'RPD�QDURGD��RGUåDQRM�����YHOMD H�������JRGLQH��XVYRMLOD�MH�
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ODQDN����
�3UHGPHW�]DNRQD��

���� =DNRQRP� R� RVLJXUDQMX� GHSR]LWD� X� EDQNDPD� %RVQH� L�
+HUFHJRYLQH� �X� GDOMQMHP� WHNVWX�� =DNRQ�� XUH XMX� VH�
RVQLYDQMH�� VWDWXV�� GMHODWQRVW�� XSUDYOMDQMH� L� UXNRYR HQMH��
RYODVWL�� REYH]H� L� ILQDQFLUDQMH� $JHQFLMH� ]D� RVLJXUDQMH�
GHSR]LWD�%RVQH�L�+HUFHJRYLQH��X�GDOMQMHP�WHNVWX��$JHQFLMD���

���� &LOM�RYRJD�=DNRQD�MH�RVLJXUDWL��XQXWDU�RJUDQL HQMD�RGUH HQLK�
RYLP�=DNRQRP�� ]DãWLWX�GHSR]LWD� IL]L NLK� L�SUDYQLK�RVRED�X�
EDQNDPD� NRMH� VX� GRELOH� GR]YROX� ]D� UDG� RG� $JHQFLMH� ]D�
EDQNDUVWYR� )HGHUDFLMH� %RVQH� L� +HUFHJRYLQH� �X� GDOMQMHP�
WHNVWX��)%$��LOL�$JHQFLMH�]D�EDQNDUVWYR�5HSXEOLNH�6USVNH��X�
GDOMQMHP� WHNVWX�� 56$%��� WH� WLPH� GRSULQLMHWL� R XYDQMX�
FMHORNXSQH�ILQDQFLMVNH�VWDELOQRVWL��

ODQDN����
�'HILQLFLMD��

8�VPLVOX�RYRJD�=DNRQD��
D�� DJHQFLMD�]D�EDQNDUVWYR�MH�)%$�LOL�56$%��
E�� )RQG� ]D� RVLJXUDQMH� GHSR]LWD� �X� GDOMQMHP� WHNVWX��

)RQG��MHVW�UD XQ�$JHQFLMH�RWYRUHQ�X�VNODGX�V� ODQNRP�
����RYRJD�=DNRQD��

F�� FLOMDQL�L]QRV�)RQGD�MHVW�L]QRV�VUHGVWDYD�NRML�MH��SUHPD�
VUHGQMHUR QRM� SURFMHQL� UL]LND�� GRVWDWDQ� GD� RVLJXUD�
LVSXQMDYDQMH�]DNRQVNRJ�PDQGDWD�$JHQFLMH��

G�� GHSRQHQW� MH� IL]L ND� LOL� SUDYQD� RVRED� NRMD� LPD�
SULNODGDQ�GHSR]LW�X�EDQFL� ODQLFL��

H�� SULNODGDQ�GHSR]LW�MH�XNXSDQ�L]QRV�VYLK�VUHGVWDYD�NRML�
UH]XOWLUDMX� L]� GHSR]LWD�� ãWHGQLK� UD XQD� LOL� FHUWLILNDWD�
EDQNH� NRMH� MH� GHSRQHQW� GHSRQLUDR� X� EDQFL� ODQLFL��
XPDQMHQR� ]D� LVNOMX HQMD� L]� ODQND� ��� RYRJD� =DNRQD��
3ULNODGQL� GHSR]LWL� LQH� RVQRYLFX� ]D� REUD XQ� SUHPLMH�
RVLJXUDQMD��

I�� HQWLWHW� MH� HQWLWHW� )HGHUDFLMD� %RVQH� L� +HUFHJRYLQH� �X�
GDOMQMHP�WHNVWX��)HGHUDFLMD�%L+��LOL�5HSXEOLND�6USVND��

J�� YODGLQR�WLMHOR�MH�GRPD L�LOL�LQR]HPQL�NRULVQLN�YODGLQLK�
VUHGVWDYD�EH]�RE]LUD�QD�UD]LQX�YODVWL��RGQRVQR�MH�OL�ULMH
R� GUåDYQRP�� HQWLWHWVNRP�� NDQWRQDOQRP� LOL� RS LQVNRP�
WLMHOX�� NDR� L� VYDND� SUDYQD� RVRED�� XNOMX XMX L�
PLURYLQVNH�L�]GUDYVWYHQH�IRQGRYH��NRML�VX�X�YODVQLãWYX�
LOL�SRG�QDG]RURP�WDNYLK�NRULVQLND�YODGLQLK�VUHGVWDYD��

K�� VNXSLQD� GUXãWDYD� MH� VNXSLQD� NRMX� LQH� QDMYLãH�
PDWL QR� GUXãWYR� SUDYQH� RVREH�� QMHJRYD� SRGUH HQD�
GUXãWYD�L�SULGUXåHQD�GUXãWYD�GUXãWDYD�SUDYQH�RVREH��

L�� VOX DM� RVLJXUDQMD� MH� VOX DM� NRML� ]DKWLMHYD� LVSODWX�
RVLJXUDQMD� GHSR]LWD� X� VNODGX� V� RGUHGEDPD� RYRJD�
=DNRQD��

M�� RVLJXUDQL�GHSR]LW� MH�GLR�SULNODGQRJ�GHSR]LWD�XWYU HQ�
RGOXNRP�8SUDYQRJ�RGERUD�$JHQFLMH�NRML� MH�SRNULYHQ�
RVLJXUDQMHP�SXWHP�)RQGD��

N�� SUDYQD� RVRED� MH� VYDND� WYUWND�� SRGX]H H�� XGUXJD��
XVWDQRYD�LOL�]DNODGD�UHJLVWULUDQD�X�%RVQL�L�+HUFHJRYLQL��
L]X]LPDMX L�YODGLQD�WLMHOD��

O�� IL]L ND� RVRED� MH� VYDNL� SRMHGLQDF�� EH]� RE]LUD� QD�
GUåDYOMDQVWYR�LOL�QDFLRQDOQRVW��

P�� EDQND� MH� GLRQL NR�DNFLRQDUVNR� GUXãWYR� NRMH� LPD�
GR]YROX�]D�UDG�QDGOHåQH�DJHQFLMH�]D�EDQNDUVWYR� L� LMD�
MH�GMHODWQRVW�SULPDQMH�GHSR]LWD� L�VUHGVWDYD�V�REYH]RP�
YUD DQMD� L� GDYDQMH� NUHGLWD� ]D� YODVWLWL� UD XQ�� D� PRåH�
REDYOMDWL� L� GUXJH� SRVORYH� X� VNODGX� V� HQWLWHWVNLP�
]DNRQLPD�R�EDQNDPD��
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Q�� EDQND� ODQLFD� MH� EDQND� NRMD� VXGMHOXMH� X� SURJUDPX�
RVLJXUDQMD� GHSR]LWD� %RVQH� L� +HUFHJRYLQH� X� VNODGX� V�
RGUHGEDPD�RYRJD�=DNRQD��

R�� GUåDYD�MH�%RVQD�L�+HUFHJRYLQD��

ODQDN����
�8SRUDED�PXãNRJ�LOL�åHQVNRJ�URGD��

6YL� L]UD]L� NRML� VX�� UDGL� SUHJOHGQRVWL�� GDQL� X� MHGQRP�
JUDPDWL NRP� URGX� VH� EH]� GLVNULPLQDFLMH� RGQRVH� L� QD�PXãNL� L� QD�
åHQVNL�URG��
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ODQDN����
�2VLJXUDQMH�GHSR]LWD��

���� $JHQFLMD� RVLJXUDYD� VYH� SULNODGQH� GHSR]LWH� X� EDQNDPD�
ODQLFDPD�X�%RVQL�L�+HUFHJRYLQL��

���� 3ULOLNRP� VOX DMD� RVLJXUDQMD�� $JHQFLMD� VH� REYH]XMH� QD�
QDNQDGX� RVLJXUDQLK� GHSR]LWD� GLMHOD� SULNODGQLK� GHSR]LWD�
GHSRQHQWLPD�� X� VNODGX� V� RJUDQL HQMHP� L]� ODQND� ��� L�
LVNOMX HQLP�GHSR]LWLPD�L]� ODQND����RYRJD�=DNRQD��

ODQDN����
�2JUDQL HQMH�RVLJXUDQRJ�GHSR]LWD��

���� 1DMYH L� L]QRV� RVLJXUDQRJ� GHSR]LWD�� ]DMHGQR� V� REUD XQDWRP�
NDPDWRP�� NRML� LVSOD XMH� $JHQFLMD� SR� GHSRQHQWX� SR� EDQFL�
ODQLFL�MH�SULNODGQL�GHSR]LW�XPDQMHQ�]D�]DNRQVNL�LOL�XJRYRUQL�
GXJ� GHSRQHQWD� SUHPD� EDQFL� ODQLFL� QDMYLãH� GR� L]QRVD�
XWYU HQRJ� RGOXNRP� 8SUDYQRJ� RGERUD� $JHQFLMH� LOL� NRML� MH�
PDQML��

���� 8SUDYQL� RGERU� $JHQFLMH� QD� SULMHGORJ� UDYQDWHOMD� $JHQFLMH�
GRQRVL�RGOXNX�R�L]PMHQL�YLVLQH�L]QRVD�RVLJXUDQRJ�GHSR]LWD�L�
REMDYOMXMH�MH�X��6OXåEHQRP�JODVQLNX�%L+���

���� 2GOXND� 8SUDYQRJ� RGERUD� $JHQFLMH� R� YLVLQL� L]QRVD�
RVLJXUDQRJ� GHSR]LWD� VDVWDYQL� MH� GLR� XJRYRUD� R� RVLJXUDQMX�
GHSR]LWD��

���� =D� VYUKH� LVSODWH�� VYD� VUHGVWYD� GHSRQHQWD� X� VWUDQRM� YDOXWL�
SUHUD XQDYDMX�VH�X�NRQYHUWLELOQX�PDUNX��X�GDOMQMHP�WHNVWX��
.0��QD�RVQRYL�SURVMH QRJ�GHYL]QRJ�WH DMD�&HQWUDOQH�EDQNH�
%RVQH�L�+HUFHJRYLQH��X�GDOMQMHP�WHNVWX��&HQWUDOQD�EDQND��QD�
GDQ�VOX DMD�RVLJXUDQMD��

���� 2EUD XQDWD� NDPDWD� QD� SULNODGQH� GHSR]LWH� REUD XQDYD� VH�
VDPR�GR�GDQD�VOX DMD�RVLJXUDQMD��

���� $NR� MH� GHSRQHQW� YODVQLN� ]DMHGQL NRJ� UD XQD�� XGLR� VYDNRJ�
GHSRQHQWD� X� ]DMHGQL NRP� UD XQX� REUD XQDYD� VH� MHGQDNR�
L]PH X� YODVQLND� UD XQD�� RVLP� DNR� VYL� YODVQLFL� UD XQD�
GRVWDYH� GRND]� R� VXSURWQRPH�� 8NXSQD� LVSODWD� SR�
]DMHGQL NRP� UD XQX� RJUDQL HQD� MH� QD� L]QRV� XWYU HQ� RYLP�
=DNRQRP�SR�MHGQRP�GHSRQHQWX�SR�EDQFL� ODQLFL��

���� 1DNRQ�REDYLMHVWL�R�REDYOMHQRM�VWDWXVQRM�SURPMHQL��GHSRQHQWL�
LPDMX� QD� UDVSRODJDQMX� URN� RG� WUL�PMHVHFD� GD�� EH]� SOD DQMD�
SHQDOD�� SRYXNX� LOL� SUHQHVX� QD� GUXJX� EDQNX� ODQLFX� VYRMH�
SULNODGQH� GHSR]LWH�� XNOMX XMX L� VYX� SULSLVDQX� NDPDWX� L�
QDNQDGH� DNR� RQL� X� WUHQXWNX� RSHUDFLMH� SUHPDãXMX� UD]LQX�
SRNUL D��

ODQDN����
�,VNOMX HQL�GHSR]LWL��

3ULNODGQL�GHSR]LWL�QH�XNOMX XMX�VOMHGH D�VUHGVWYD��
D�� GHSR]LWL� ]D� NRMH� MH� RGOXNRP� VXGD� XWYU HQR� GD� VX�

VWH HQL� SURWX]DNRQLWLP� UDGQMDPD� L� NRML� QLVX�
SUHGPHWRP�GDOMQMH�åDOEH��

E�� GHSR]LWL� NRML� VH� GUåH� QD� UD XQLPD� LML� QD]LY� QLMH�
WUDQVSDUHQWDQ� X� VPLVOX� YODVQLãWYD� LOL� QHQRPLQLUDQL�
GHSR]LWL��

F�� GHSR]LWL�NRML�VH� XYDMX�X�VHIRYLPD�EDQDND��
G�� GHSR]LWL� NRML� VH� XYDMX� X� DUDQåPDQX� SRKUDQH� V�

EDQNRP��RVLP�QDPMHQVNLK�GHSR]LWD��

H�� GHSR]LWL� GUXJLK� GRPD LK� LOL� LQR]HPQLK� EDQDND� NRMH�
GUåH�X�VYRMH�LPH�L�]D�VYRM�UD XQ��

I�� GHSR]LWL�GRPD LK�LOL�LQR]HPQLK�YODGLQLK�WLMHOD��
J�� GHSR]LWL�GRPD LK�L�LQR]HPQLK�RVLJXUDYDMX LK�GUXãWDYD��
K�� GHSR]LWL� GRPD LK� L� LQR]HPQLK� WLMHOD� ]D� NROHNWLYQD�

XODJDQMD��
L�� GHSR]LWL� GRPD LK� L� LQR]HPQLK� PLURYLQVNLK� IRQGRYD�

NRML�VH�QH�VPDWUDMX�YODGLQLP�WLMHOLPD��
M�� GHSR]LWL�RVRED�X�SRVHEQRP�RGQRVX�V�EDQNRP��NDNR�MH�

WR�XWYU HQR�HQWLWHWVNLP�]DNRQLPD�R�EDQNDPD��
N�� GHSR]LWL�WYUWNL�LVWH�VNXSLQH�NDR�L�EDQND� ODQLFD��
O�� GHSR]LWL�NRMH�MH�GHSRQHQW�VWHNDR�RG�LVWH�EDQNH� ODQLFH�

SUHPD�VWRSDPD�LOL�GUXJLP�ILQDQFLMVNLP�XVWXSFLPD�NRML�
VX� PRJOL� GRSULQLMHWL� XJURåDYDQMX� ILQDQFLMVNRJ� VWDQMD�
EDQNH� ODQLFH��

P�� GHSR]LWL�SRGX]H D�NRMD�PRJX�ELWL�LVNOMX HQD�L]�SRNUL D�
RVLJXUDQMD� QHNLP� SRVHEQLP� ]DNRQRP� LOL� YODGLQLP�
QDSXWNRP��

Q�� GXåQL NL�YULMHGQRVQL�SDSLUL�NRMH�MH�L]GDOD�EDQND� ODQLFD�
L� VYH� GUXJH� REYH]H� EDQNH� ODQLFH� NRMH� SURL]OD]H� L]�
WDNYLK�DNFHSWQLK�QDORJD�L�PMHQLFD��

R�� GHSR]LWL�PLNURNUHGLWQLK�RUJDQL]DFLMD��

ODQDN����
�6XGMHORYDQMH�X� ODQVWYX��

���� 6YH� EDQNH� NRMH� VX� GRELOH� GR]YROX� ]D� UDG� RG� QDGOHåQH�
DJHQFLMH�]D�EDQNDUVWYR�REYH]QR�VX� ODQLFH�$JHQFLMH��

���� %DQND�GRVWDYOMD�$JHQFLML�SULPMHUDN�SRVOMHGQMHJ�UHYLGLUDQRJ�
ILQDQFLMVNRJ� L]YMHã D�YDQMVNH� UHYL]LMH�SURYHGHQH�X�VNODGX� V�
PH XQDURGQLP� UD XQRYRGVWYHQLP� VWDQGDUGLPD� LOL� SR HWQX�
ELODQFX�VWDQMD�]D�QRYRRVQRYDQH�EDQNH��

ODQDN����
�3UD HQMH�NYDOLWHWH�SRVORYDQMD�EDQDND��

���� =D� SRWUHEH� YODVWLWH� REDYLMHãWHQRVWL� L� SULSUHPH� ]D�
LVSXQMDYDQMH� REYH]D� L]� VYRMH� QDGOHåQRVWL�� $JHQFLMD� H�
NRQWLQXLUDQR�SUDWLWL�SRVORYDQMH�EDQDND� ODQLFD��

���� 1D LQ�SUD HQMD�EDQDND� ODQLFD�VXNODGDQ�MH�V�SRG]DNRQVNLP�
DNWRP� NRML� VYRMRP� RGOXNRP� GRQRVL� 8SUDYQL� RGERU�
$JHQFLMH�� D� WHPHOML� VH� QD� VWDQGDUGLPD� NYDOLWHWH� XWYU HQLP�
HQWLWHWVNLP�]DNRQLPD�R�EDQNDPD�L�PLQLPDOQLP�]DKWMHYLPD�R�
XSUDYOMDQMX� UL]LFLPD� X� EDQNDPD� SURSLVDQLP� RG� QDGOHåQLK�
DJHQFLMD�]D�EDQNDUVWYR��

ODQDN����
�2EYH]H�EDQDND��

���� %DQNH� VX� REYH]QH� GRVWDYOMDWL� X� SURSLVDQLP� URNRYLPD�
$JHQFLML��
D�� L]YMHã D� NRMD� SURSLVXMX� QDGOHåQH� DJHQFLMH� ]D�

EDQNDUVWYR��
E�� L]YMHã D�YDQMVNH�UHYL]LMH�L�
F�� L]YMHã D�NRMD�SURSLVXMH�$JHQFLMD��

���� $JHQFLMD�SURSLVXMH�QD LQ�YR HQMD�HYLGHQFLMD�R�GHSR]LWLPD�X�
EDQNDPD� ODQLFDPD�UDGL�L]YMHã LYDQMD�R�SRGDFLPD�ELWQLP�]D�
$JHQFLMX��ãWR�VH�XUH XMH�XJRYRURP�R� ODQVWYX��

���� 6�FLOMHP�SURYMHUH�WR QRVWL�L]YMHã LYDQMD�$JHQFLMH��D�X�VNODGX�
V� XJRYRURP� R� RVLJXUDQMX� GHSR]LWD�� $JHQFLMD� SUDWL�
LVSXQMDYDQMH�REYH]H�L]YMHã LYDQMD�EDQDND�SR�XJRYRUX��

���� %DQND� ODQLFD�GXåQD� MH�X� VYDNRP�WUHQXWNX�$JHQFLML�X LQLWL�
GRVWXSQLPD�SRGDWNH�R�GHSRQHQWLPD�L�QMLKRYLP�GHSR]LWLPD��X�
REOLNX�L�QD�QD LQ�NDNR�WR�$JHQFLMD�]DKWLMHYD��

ODQDN�����
�8JRYRU�L�FHUWLILNDW�R� ODQVWYX��

���� 6YDND� EDQND� ODQLFD� SRWSLVXMH� XJRYRU� R� ODQVWYX� V�
$JHQFLMRP�� SULSUHPOMHQ� X� WUHQXWNX� SULVWXSD� SURJUDPX�
RVLJXUDQMD�GHSR]LWD��

���� 8JRYRU� R� ODQVWYX� LVWL� MH� ]D� VYDNX� EDQNX� ODQLFX� L� VDGUåL�
SUHFL]LUDQD� SUDYD� L� REYH]H� $JHQFLMH� L� EDQNH� ODQLFH� WH�
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RGJRYDUDMX H� SURFHGXUH� REMDYOMLYDQMD� NRMH� $JHQFLMD� PRUD�
SRãWLYDWL�SUL�LVSODWL�RVLJXUDQMD�GHSR]LWD��

���� 1RYD�EDQND�SRVWDMH� ODQLFRP�SURJUDPD�RVLJXUDQMD�GHSR]LWD�
SRG� XYMHWRP� GD� XSODWL� MHGQRNUDWQX� QDNQDGX� ]D� FHUWLILNDW� R�
ODQVWYX�� NRML� L]GDMH� $JHQFLMD�� ODQVWYR� VH� RVWYDUXMH� SR�
RNRQ DQMX�REMH�DNWLYQRVWL��

���� 8SUDYQL� RGERU� $JHQFLMH� QD� SULMHGORJ� UDYQDWHOMD� $JHQFLMH�
RGOXNRP� RGUH XMH� YLVLQX� QDNQDGH� ]D� FHUWLILNDW� R� ODQVWYX�
NRMD�VH�REMDYOMXMH�X��6OXåEHQRP�JODVQLNX�%L+���

���� ,]QRV� QDNQDGH� ]D� FHUWLILNDW� R� ODQVWYX� LVWL� MH� ]D� VYH� EDQNH�
ODQLFH�L�NRULVWL�VH�]D�L]PLUHQMH�WURãNRYD�QDVWDOLK�X�WHNX HP�
RGQRVX�V�EDQNDPD� ODQLFDPD��

ODQDN�����
�3URPLGåEHQL�PDWHULMDO��

���� %DQND� ODQLFD�GXåQD�MH�SUXåLWL�GHSRQHQWLPD�L�]DLQWHUHVLUDQLP�
RVREDPD� LQIRUPDFLMH� R� RVLJXUDQMX� GHSR]LWD� XWYU HQH� RYLP�
=DNRQRP�� D� SRVHEQR� LQIRUPDFLMH� R� YLVLQL� L� QD LQX� LVSODWH�
L]QRVD�RVLJXUDQRJ�GHSR]LWD��

���� ,QIRUPDFLMH� L]� VWDYND� ���� RYRJD� ODQND� PRUDMX� ELWL�
UD]XPOMLYH�L�GRVWXSQH�X�SLVDQRP�REOLNX��

���� ,QIRUPDFLMH� L]� VWDYND� ���� RYRJD� ODQND� EDQNH� QH�PRJX� VH�
NRULVWLWL� X� UHNODPQH� VYUKH� QLWL� QD� QD LQ� NRML� XJURåDYD�
VWDELOQRVW�EDQNDUVNRJ�VXVWDYD�L�SRYMHUHQMH�GHSRQHQDWD��

���� $JHQFLMD� RVLJXUDYD� SURPLGåEHQL� PDWHULMDO�� XNOMX XMX L� L�
]QDN� $JHQFLMH�� NRML� MH� VYDND� EDQND� ODQLFD� GXåQD� LPDWL�
L]ORåHQ�RWYRUHQR�L�X�VYDNRP�WUHQXWNX��

���� %DQND� ODQLFD� PRåH� L� VDPRVWDOQR� RVLJXUDWL� SURPLGåEHQL�
PDWHULMDO� NRML� GRND]XMH� QMH]LQR� ODQVWYR� X� RVLJXUDQMX�
GHSR]LWD��SRG�XYMHWRP�GD� MH�GL]DMQ�PDWHULMDOD�NRPSDWLELODQ�
VD�VOXåEHQLP�]QDNRP�$JHQFLMH��

���� $JHQFLMD� RGREUDYD� GL]DMQ�� VDGUåDM� L� NRULãWHQMH� VYRMHJ�
SURPLGåEHQRJ�PDWHULMDOD��

���� %DQNH� ODQLFH� REDYMHãWDYDMX� SRVWRMH H� L� SRWHQFLMDOQH�
GHSRQHQWH�R�SULPMHQMLYLP�LVNOMX HQMLPD�L]�]DãWLWH�SURJUDPD�
RVLJXUDQMD�GHSR]LWD��

���� 3ULMH�VNODSDQMD�XJRYRUD�R�SULPDQMX�GHSR]LWD��GHSRQHQWLPD�VH�
SUXåDMX� RS H� LQIRUPDFLMH� NRMH� RVLJXUDYD� $JHQFLMD��
'HSRQHQWL�SRWYU XMX�SULPLWDN�WDNYLK�LQIRUPDFLMD��

���� 3RWYUGD�R�SULNODGQRVWL�GHSR]LWD�GRVWDYOMD�VH�GHSRQHQWLPD�QD�
QMLKRYLP� L]YRGLPD� UD XQD�� X]� XSX LYDQMH� QD� LQIRUPDWLYQL�
REUD]DF�� QD� NRMHP� VH� QDYRGL� LQWHUQHWVND� DGUHVD� $JHQFLMH��
,QIRUPDWLYQL� REUD]DF� GRVWDYOMD� VH� GHSRQHQWX� QDMPDQMH�
MHGQRP�JRGLãQMH��

����� ,QWHUQHWVND� VWUDQLFD� $JHQFLMH� VDGUåL� LQIRUPDFLMH� SRWUHEQH�
GHSRQHQWLPD�� D� SRVHEQR� LQIRUPDFLMH� X� YH]L� V� SRVWXSNRP� L�
XYMHWLPD�RVLJXUDQMD�GHSR]LWD��

ODQDN�����
�3UHPLMD�RVLJXUDQMD��

���� 1DNRQ� L]X]H D� ODQND� ��� WR NH� P�� RYRJD� =DNRQD� L�
LVNOMX HQMD� VUHGVWDYD� XWYU HQLK� ODQNRP� ��� RG� WR NH� D�� GR�
WR NH� O�� L� WR �� Q�� L� R�� RYRJD� =DNRQD�� SURVMH QL� SULNODGQL�
GHSR]LWL� QD� NUDMX� VYDNRJ� PMHVHFD� XYH DQL� ]D� REUD XQDWX�
NDPDWX� NRULVWH� VH� NDR� RVQRYLFD� SUHPLMH� RVLJXUDQMD� EDQNH�
ODQLFH�NRMD�VXGMHOXMH�X�RVLJXUDQMX�GHSR]LWD��

���� 3UHPLMD� RVLJXUDQMD� XSOD XMH� VH� WURPMHVH QR� XQDSULMHG� GR�
SUYRJ�GDQD�VYDNRJ�WURPMHVH MD��QD�RVQRYL�SURVMH QRJ�VWDQMD�
SULNODGQLK�GHSR]LWD�X�SUHWKRGQRP�WURPMHVH MX��7URPMHVH MD�
SR LQMX�SUYRJ�GDQD�VLMH QMD��WUDYQMD��VUSQMD�L�OLVWRSDGD��

���� $JHQFLMD� GRVWDYOMD� VYDNRM� EDQFL� ODQLFL� UD XQ� ]D� XSODWX�
SUHPLMH� RVLJXUDQMD� GHSR]LWD� QDMNDVQLMH� GHVHW� GDQD� SULMH�
LVWHND�URND�]D�SOD DQMH�SUHPLMH��

���� 8JRYRURP� R� ODQVWYX� XWYU XMX� VH� SURFHGXUH� REUD XQD�
SUHPLMH�NRMX�SOD D�EDQND� ODQLFD��

���� 8SUDYQL�RGERU�$JHQFLMH�QD�SULMHGORJ�UDYQDWHOMD�$JHQFLMH��D�
QDMPDQMH� MHGQRP� JRGLãQMH�� XWYU XMH� YLVLQX� VWRSH� SUHPLMH�
RVLJXUDQMD�]D�VYH�EDQNH� ODQLFH��

���� 1D� SR HWNX� HWYUWRJ� NDOHQGDUVNRJ� WURPMHVH MD�� $JHQFLMD�
REMDYOMXMH�YDåH X�VWRSX�SUHPLMH�RVLJXUDQMD�L�VWRSX�NRMD� H�VH�
SULPMHQMLYDWL� X� LGX RM� NDOHQGDUVNRM� JRGLQL�� $JHQFLMD�
]DGUåDYD�SUDYR� L]PMHQH� VWRSH�XYLMHN�X� VNODGX� V�SRWUHEDPD�
$JHQFLMH�� V� WLP�ãWR�QRYD�VWRSD�SUHPLMH�RVLJXUDQMD� VWXSD�QD�
VQDJX� X� LGX HP� NDOHQGDUVNRP� WURPMHVH MX� RG� WUHQXWND�
REDYMHãWDYDQMD�EDQDND� ODQLFD��

���� 2GOXND� R� YLVLQL� VWRSH� SUHPLMH� REMDYOMXMH� VH� X� �6OXåEHQRP�
JODVQLNX� %L+�� SULMH� QHJR� ãWR� L]PLMHQMHQD� VWRSD� SUHPLMH�
RVLJXUDQMD�VWXSL�QD�VQDJX��

���� 2GOXND� 8SUDYQRJ� RGERUD� $JHQFLMH� R� YLVLQL� VWRSH� SUHPLMH�
RVLJXUDQMD� VDVWDYQLP� MH� GLMHORP� XJRYRUD� R� RVLJXUDQMX�
GHSR]LWD��

���� 8SUDYQL�RGERU�$JHQFLMH�PRåH�XVSRVWDYLWL�VXVWDY�UDQJLUDQMD�
UDGL� XWYU LYDQMD� YLVLQH� VWRSH� SUHPLMH� RVLJXUDQMD� ]D�
SRMHGLQD QH� EDQNH� ODQLFH� SURL]DãOH� L]� WRJ� UDQJLUDQMD��
,]QLPQR�� 8SUDYQL� RGERU� $JHQFLMH� ]D� LVWX� VYUKX� SULKYD D�
VXVWDY�UDQJLUDQMD�UHOHYDQWQH�DJHQFLMH�]D�EDQNDUVWYR��

����� 8� VOX DMX� GD� VUHGVWYD� )RQGD� QLVX� GRVWDWQD� ]D� LVSODWX�
RVLJXUDQLK�GHSR]LWD� SULOLNRP�QDVWXSDQMD� VOX DMD�RVLJXUDQMD��
GRGDWQD� VUHGVWYD� RVLJXUDYDMX� VH� QDSODWRP� L]YDQUHGQH�
SUHPLMH�RVLJXUDQMD��

����� 8� VOX DMX� GD� MH� $JHQFLMD� GDOD� GRSULQRV� ]D� ILQDQFLUDQMH�
UHVWUXNWXULUDQMD�L�SUHWUSMHOD�YH H�JXELWNH�RG�JXELWDND�NRMH�EL�
LPDOD� X� SRVWXSNX� OLNYLGDFLMH� LOL� VWH DMD�� $JHQFLML� H� VH�
QDGRNQDGLWL� L]QRV� JXELWND� NRML� MH� QDVWDR� X� SRVWXSNX�
UHVWUXNWXULUDQMD�EDQNH� ODQLFH�QDSODWRP� L]YDQUHGQH�SUHPLMH�
RVLJXUDQMD�X�)RQG��

����� 2GOXNX� R� QDSODWL� L]YDQUHGQH� SUHPLMH� RVLJXUDQMD�� QMH]LQRM�
YLVLQL� L� QD LQLPD� QDSODWH� GRQRVL�8SUDYQL� RGERU�$JHQFLMH� L�
REMDYOMXMH�VH�X��6OXåEHQRP�JODVQLNX�%L+���

ODQDN�����
�)RQG�]D�RVLJXUDQMH�GHSR]LWD��

���� $JHQFLMD� RWYDUD� UD XQ� )RQGD� X� &HQWUDOQRM� EDQFL� QD� NRML�
GHSRQLUD�SUHPLMH�EDQDND� ODQLFD��

���� 6UHGVWYD� SUHPLMH� RVLJXUDQMD� L]� ODQND� ���� RYRJD� =DNRQD�
NRULVWH�VH�LVNOMX LYR�]D�SRYH DQMH�NDSLWDOD�)RQGD��

���� )RQG�PRåH�SULKYDWLWL� L� VUHGVWYD�SULEDYOMHQD�SXWHP�GRQDFLMD�
NRMH�RGREUL�8SUDYQL�RGERU�$JHQFLMH��6UHGVWYD�)RQGD� LQH�L�
VUHGVWYD� RVWYDUHQD� QDSODWRP� SR� RVQRYL� VXEURJDFLMH� L]�
OLNYLGDFLMVNH� L� VWH DMQH� PDVH� EDQNH� L� WURãNRYD� SRVWXSND� X�
YH]L� V� LVSODWRP� RVLJXUDQLK� GHSR]LWD� L� WURãNRYD� SRVWXSND� X�
YH]L�V�UHVWUXNWXULUDQMHP�EDQDND��

���� 6UHGVWYD� )RQGD� QH�PRJX�ELWL� SUHGPHWRP�RYUKH�� L]X]HY� SR�
RVQRYL� REYH]H� $JHQFLMH� QD� LVSODWX� RVLJXUDQRJ� GHSR]LWD� L�
VXGMHORYDQMD�X�SRVWXSNX�UHVWUXNWXULUDQMD�EDQDND� ODQLFD��

���� $JHQFLMD�XODåH�NDSLWDO�)RQGD�X�VNODGX�V�SROLWLNRP�XODJDQMD��
NRMX�GRQRVL�8SUDYQL�RGERU�$JHQFLMH�QD�SULMHGORJ�UDYQDWHOMD�
$JHQFLMH��

���� $JHQFLMD�XODåH�NDSLWDO�)RQGD�X�YULMHGQRVQH�SDSLUH�V�ILNVQLP�
SULKRGRP�� NRMH� VX� L]GDOH� LOL� JDUDQWLUDOH� GUåDYH� ODQLFH�
(XURSVNH� XQLMH�� YODGLQH� DJHQFLMH� GUåDYD� ODQLFD� (XURSVNH�
XQLMH� L� HXURSVNH� QDGQDFLRQDOQH� DJHQFLMH�� L� X� YULMHGQRVQH�
SDSLUH�V�ILNVQLP�SULKRGRP�NRMH�VX�L]GDOH�LOL�JDUDQWLUDOH�YODGH�
LOL�YODGLQH�DJHQFLMH�6MHGLQMHQLK�$PHUL NLK�'UåDYD��

���� $JHQFLMD�PRåH�XODJDWL�NDSLWDO�)RQGD�X�YULMHGQRVQH�SDSLUH�V�
ILNVQLP�SULKRGRP�LOL�GUXJH�LQVWUXPHQWH�GXJD�NRMH�VX�L]GDOH�
WYUWNH�(XURSVNH� XQLMH� LOL� WYUWNH� VD� VMHGLãWHP�X� 6MHGLQMHQLP�
$PHUL NLP� 'UåDYDPD� V� QDMYLãRP� RFMHQRP�� 0LQLPDOQD�
RFMHQD� NYDOLWHWH� RYLK� WYUWNL� MH� $� LOL� 3�� LOL� EROMD� LOL�
MHGQDNRYULMHGQD�X�VNODGX�V�RFMHQDPD�PH XQDURGQR�SUL]QDWH�
DJHQFLMH�]D�RFMHQX�REYH]QLFD��
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���� 6YD� XODJDQMD� )RQGD�� X� VNODGX� V� SROLWLNRP� XODJDQMD��
SRGX]LPDMX� VH� X]� ]DãWLWX� QMHJRYRJ� NDSLWDOD� L� ]DGUåDYDQMD�
OLNYLGQRVWL��

ODQDN�����
�3UHVWDQDN� ODQVWYD�X]�LVSODWX�RVLJXUDQMD��

���� 3UHVWDQDN� ODQVWYD�X�SURJUDPX�RVLJXUDQMD�GHSR]LWD��RVLP�X�
VOX DMHYLPD� L]� ODQND� ���� RYRJD� =DNRQD�� UH]XOWDW� MH�PMHUH�
DJHQFLMH�]D�EDQNDUVWYR�SUHPD�EDQFL� ODQLFL��

���� 1DNRQ� VOXåEHQRJ� REDYMHãWDYDQMD� R� JXELWNX� GR]YROH� EDQNH�
ODQLFH�� UDYQDWHOM� $JHQFLMH� GXåDQ� MH� R� WRPH� REDYLMHVWLWL�
8SUDYQL�RGERU�$JHQFLMH��

���� 1DNQDGQL�JXELWDN� ODQVWYD�X�SURJUDPX�RVLJXUDQMD�GHSR]LWD��
L]� UD]ORJD� XWYU HQLK� RYLP� ODQNRP�� SRWYU XMH� VH� RGOXNRP�
8SUDYQRJ�RGERUD�$JHQFLMH�QD�SULMHGORJ�UDYQDWHOMD�$JHQFLMH��

���� $JHQFLMD�REMDYOMXMH�RGOXNX�X��6OXåEHQRP�JODVQLNX�%L+��L�R�
WRPH�REDYMHãWDYD�)%$�X�LOL�56$%��

���� .DGD� EDQND� ODQLFD� GRELMH� REDYLMHVW� L]� VWDYND� ���� RYRJD�
ODQND��RGPDK�REDYMHãWDYD�R�WRPH�VYH�SRVWRMH H�GHSRQHQWH��
VOXåEHQR�L�X�SLVPHQRP�REOLNX��

���� 8� VOX DMX� LVSODWH� RVLJXUDQMD� GHSR]LWD�� SUDYD� GHSRQHQDWD�
RJUDQL HQD�QD� L]QRV� LVSODWH� RVLJXUDQMD� ]DNRQVNL� VH�SUHQRVH�
QD�$JHQFLMX��QD�FHVVLR�OHJLV�QD LQ��

ODQDN�����
�*XELWDN�GR]YROH�]D�UDG�EDQNH� ODQLFH�NDR�PMHUD�DJHQFLMH�]D�

EDQNDUVWYR��
���� ,VSODWD� RVLJXUDQMD� GHSR]LWD� RJUDQL DYD� VH� QD� VLWXDFLMX� X�

VOX DMX� JXELWND� GR]YROH� ]D� UDG� EDQNH� ODQLFH�� NDR� PMHUH�
DJHQFLMH�]D�EDQNDUVWYR��

���� 8�VNODGX�V�RGUHGEDPD� O���������L�����RYRJD�=DNRQD��$JHQFLMD�
MH� GXåQD� VWDYLWL� QD� UDVSRODJDQMH� GHSRQHQWLPD� RVLJXUDQH�
L]QRVH� SULNODGQLK� GHSR]LWD� EH]� QHRSUDYGDQRJ� NDãQMHQMD��
QDMNDVQLMH� X� URNX� RG� ��� UDGQLK� GDQD� RG� GDQD� RGX]LPDQMD�
GR]YROH�]D�UDG�EDQFL� ODQLFL��

���� $JHQFLMD� LPD�SUDYR� YUãLWL� SULYUHPHQH� LVSODWH� X� VLWXDFLMDPD�
NDGD�PRåH�SRVWRMDWL�SURGXOMHQR�NDãQMHQMH�SRVWXSND�LVSODWH��

ODQDN�����
�2EYH]H�GHSRQHQDWD��

���� 8�VOX DMX�L]� O������L�����RYRJD�=DNRQD��GHSRQHQWL�X]�]DKWMHY�
]D� LVSODWX� GRVWDYOMDMX� GRND]� ]DNRQVNRJ� YODVQLãWYD� QDG�
GHSR]LWRP�]D�NRML�VH�SRWUDåXMH�QDNQDGD��

���� =DKWMHYL� ]D� LVSODWX� SRWUDåLYDQMD� GHSRQHQDWD� ]DVWDULMHYDMX� X�
URNX� RG� SHW� JRGLQD� RG� GDQD� JXELWND� GR]YROH� ]D� UDG� EDQNH�
ODQLFH�� EH]� RE]LUD� QD� UD]ORJ� LVSODWH� RVLJXUDQMD� X� EDQFL�
ODQLFL��

���� $JHQFLMD�LVSOD XMH�L�GHSRQHQWH�NRML�VX�VWHNOL�SUDYR�QD�LVSODWX�
QD�WHPHOMX�SUDYRPR QH�VXGVNH�SUHVXGH��

ODQDN�����
�6XVSHQ]LMD�LOL�SUHVWDQDN� ODQVWYD�EH]�LVSODWH�RVLJXUDQMD��

���� 'R�SUHVWDQND� ODQVWYD� X� SURJUDPX�RVLJXUDQMD� GHSR]LWD� EH]�
LVSODWH�RVLJXUDQMD��NRMH�QLMH�SRYH]DQR�V�UD]OR]LPD�L]� ODQND�
���� RYRJD� =DNRQD�� GROD]L� X� VNODGX� V� RGOXNRP� 8SUDYQRJ�
RGERUD� $JHQFLMH� R� VXVSHQ]LML� QD� SULMHGORJ� UDYQDWHOMD�
$JHQFLMH��

���� $JHQFLMD�REDYMHãWDYD�)%$�X�L�56$%�R�RGOXFL�L]�VWDYND�����
RYRJD� ODQND��

���� 2GOXND�$JHQFLMH�MH�NRQD QD�L�REYH]XMX D��2GOXND�VH�PRåH�
RVSRUDYDWL�X�SRVWXSNX�SUHG�6XGRP�%RVQH�L�+HUFHJRYLQH��

���� 2GOXND�VH�REMDYOMXMH�X��6OXåEHQRP�JODVQLNX�%L+���
���� 3R�SULPLWNX�RGOXNH�L]�VWDYND�����RYRJD� ODQND��EDQND� ODQLFD�

L]GDMH� REDYLMHVW� NRQYHQFLRQDOQLP� PHWRGDPD� SXEOLFLUDQMD� L�
L]YMHã LYDQMD�GD�EXGX L�GHSR]LWL�QH H�ELWL�RVLJXUDQL��

ODQDN�����
�2EDYMHãWDYDQMH�GHSRQHQDWD��

���� 8� URNX� RG� GHVHW� GDQD� SULMH� VWXSDQMD� QD� VQDJX� RGOXNH� L]�
ODQND� ���� RYRJD� =DNRQD�� $JHQFLMD� L]GDMH� REDYLMHVW� R�
RNROQRVWLPD� L� UD]OR]LPD� ]D� GRQRãHQMH� RGOXNH� R� VXVSHQ]LML�
ODQVWYD�EH]�LVSODWH�RVLJXUDQMD��NRQYHQFLRQDOQLP�PHWRGDPD�
SXEOLFLUDQMD� L� L]YMHã LYDQMD�� 2EDYLMHVW� VH� REMDYOMXMH� X�
�6OXåEHQRP�JODVQLNX�%L+���

���� 3RVWRMH L�XSOD HQL�GHSR]LWL�RVLJXUDQL�VX�GR�LVWHND�URND�RG�WUL�
PMHVHFD� LOL� GR� GRVSLMH D� RG� GDQD� VXVSHQ]LMH� LOL� SUHVWDQND�
RVLJXUDQMD� GHSR]LWD�� R� HPX� $JHQFLMD� REDYMHãWDYD�
GHSRQHQWH��

ODQDN�����
�6XVSHQ]LMD�RVLJXUDQMD�GHSR]LWD�EH]�LVSODWH�RVLJXUDQMD��

���� 6XVSHQ]LMD� RVLJXUDQMD� GHSR]LWD� RJUDQL DYD� VH� QD� VLWXDFLMH�
NDG� EDQND� ODQLFD�QH�SODWL� QDNQDGX� ]D� ODQVWYR� LOL� QH� SODWL�
SUHPLMX�RVLJXUDQMD�]D�MHGQR�WURPMHVH MH��

���� 'HSR]LWL� IL]L NLK� RVRED� SULPOMHQL� SULMH� GDQD� VXVSHQ]LMH�
RVLJXUDQMD� GHSR]LWD�� X� VNODGX� V� RYLP� ODQNRP�� RVWDMX�
RVLJXUDQL�NDNR�VOLMHGL��
D�� ���GDQD�QDNRQ�VXVSHQ]LMH�RVLJXUDQMD�GHSR]LWD�LOL�
E�� GR�GDQD�GRVSLMH D�SRMHGLQRJ�GHSR]LWD��RYLVQR�R� WRPH�

NRML�MH�URN�GXOML��
���� 'HSR]LWL� L]� VWDYND� ���� RYRJD� ODQND� RVLJXUDQL� VX� QD� LVWRM�

UD]LQL� RG� GDQD� NDGD� MH� EDQND� ODQLFD� REDYLMHãWHQD� R�
VXVSHQ]LML�QMH]LQRJ�RVLJXUDQMD�GHSR]LWD��

���� 1RYL� GHSR]LWL� LOL� GRGDWQD� VUHGVWDYD� NRMD� VX� GRGDQD�
SRVWRMH LP�SULNODGQLP�GHSR]LWLPD��SULPOMHQLPD�QDNRQ�GDQD�
NDGD� MH� EDQND� ODQLFD�REDYLMHãWHQD�R� VXVSHQ]LML� RVLJXUDQMD��
QH H�ELWL�RVLJXUDQL��

���� 2G� EDQNH� ODQLFH� ]DKWLMHYD� VH� GD� QDNRQ� GDQD� VXVSHQ]LMH�
GHSR]LWD� QDVWDYL� L]YMHã LYDWL� L� SOD DWL� SUHPLMH�$JHQFLML� GRN�
JRG� SRVWRML� RVLJXUDQMH� GHSR]LWD� ]ERJ� GRVSLMH D� GHSR]LWD�� D�
L]QRV� SUHPLMH� ]DVQLYDW� H� VH� VDPR� QD� GHSR]LWLPD� NRML� VX�
RVLJXUDQL��

���� %DQND� ODQLFD� YUD D� $JHQFLML� VYRM� L]YRUQLN� FHUWLILNDWD� R�
ODQVWYX� X� URNX� RG� SHW� UDGQLK� GDQD� RG� GDQD� ]DSULPDQMD�
REDYLMHVWL� R� VXVSHQ]LML� VYRMLK� GHSR]LWD�� WH� X� LVWRP� URNX�
XNODQMD�L]�VYLK�VYRMLK�SURVWRULMD�VYH�R]QDNH�$JHQFLMH��NDR�L�
SURPLGåEHQL�PDWHULMDO��$NR�EDQND� ODQLFD�SRQRYR�XVSRVWDYL�
VYRMH�X Hã H�X�RVLJXUDQMX�GHSR]LWD�SULMH�XNLGDQMD� ODQVWYD�X�
RVLJXUDQMX� GHSR]LWD�� L]YRUQLN� FHUWLILNDWD� R� ODQVWYX� ELW� H�
YUD HQ� SRQRYQR� SULPOMHQRM� EDQFL� ODQLFL� EH]� SRWSLVLYDQMD�
QRYRJ� XJRYRUD� R� ODQVWYX� LOL� SURFMHQH� QRYH� QDNQDGH� ]D�
FHUWLILNDW��

ODQDN�����
�8NLGDQMH�RVLJXUDQMD�GHSR]LWD�EH]�LVSODWH�RVLJXUDQMD��

���� 8NLGDQMH�RVLJXUDQMD�GHSR]LWD�RJUDQL DYD�VH�QD�VLWXDFLMH�NDGD�
EDQND� ODQLFD� QH� SODWL� SUHPLMX� RVLJXUDQMD� YLãH� RG� MHGQRJ�
X]DVWRSQRJ�WURPMHVH MD��

���� 'HSR]LWL�SULPOMHQL�SULMH�GDQD�XNLGDQMD�RVLJXUDQMD�GHSR]LWD��X�
VNODGX� V� RYLP� ODQNRP�� RVLJXUDQL� VX� SUHPD� RGUHGEDPD� L�
RJUDQL HQMLPD�L]� ODQND�����RYRJD�=DNRQD��

���� $NR�EDQND� ODQLFD�YUDWL�VYRMH� ODQVWYR�X�RVLJXUDQMX�GHSR]LWD�
SRVOLMH� XNLGDQMD� VYRMHJ� X Hã D� X� RVLJXUDQMX� GHSR]LWD��
L]YRUQLN� FHUWLILNDWD� R� ODQVWYX� QH H� ELWL� YUD HQ� SRQRYQR�
SULPOMHQRM� EDQFL� ODQLFL�� YH � VH� L]GDMH� QRYL� FHUWLILNDW� R�
ODQVWYX�L�SURFMHQMXMH�QDNQDGD�]D�FHUWLILNDW�R� ODQVWYX��

ODQDN�����
�8YMHWL�]D�NRULãWHQMH�VUHGVWDYD�)RQGD�X�SRVWXSNX�UHVWUXNWXULUDQMD�

EDQDND� ODQLFD��
���� .DGD� QDGOHåQD� DJHQFLMD� ]D� EDQNDUVWYR� SRGX]PH� PMHUH�

UHVWUXNWXULUDQMD�EDQNH� ODQLFH��SRG�XYMHWRP�GD� WDNYH�PMHUH�
RVLJXUDYDMX� GHSRQHQWLPD� GD� L� GDOMH� LPDMX� SULVWXS� VYRMLP�
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GHSR]LWLPD�� $JHQFLMD� H� RVLJXUDWL� VUHGVWYD� ]D� ILQDQFLUDQMH�
SRVWXSND�UHVWUXNWXULUDQMD�X�VNODGX�V�RYLP�=DNRQRP��L�WR��
D�� NDGD� VH� SURYRGL� XQXWDUQMH� UHVWUXNWXULUDQMH� EDQNH�

ODQLFH�YODVWLWLP�VUHGVWYLPD��]D�L]QRV�NRML�EL�SUHWUSMHOL�
RVLJXUDQL� GHSRQHQWL� X� VOX DMX� GD� VX� QMLKRYL� RVLJXUDQL�
GHSR]LWL� ELOL� XNOMX HQL� X� UDVSRGMHOX� JXELWND� L� ELOL�
RWSLVDQL� GR� MHGQDNRJ� L]QRVD� NDR� L� YMHURYQLFL� L� LVWLP�
UHGRVOLMHGRP�SULRULWHWD�� VXNODGQR�]DNRQLPD�NRMLPD�VH�
XUH XMH�UDG�EDQDND��

E�� NDGD�VH�SULPMHQMXMH�GUXJL�LQVWUXPHQW�UHVWUXNWXULUDQMD��X�
L]QRVX�JXELWDND�NRMH�EL�SUHWUSMHOL�GHSRQHQWL�SR�RVQRYL�
RVLJXUDQLK� GHSR]LWD� GD� VX� VXGMHORYDOL� V� GUXJLP�
YMHURYQLFLPD� LVWRJ� LVSODWQRJ� UHGD� X� SRNUL X� WLK�
JXELWDND�� VXNODGQR� ]DNRQX� NRMLP� VH� XUH XMH� UDG�
EDQDND��

���� $JHQFLMD� QLMH� REYH]QD� SUXåLWL� GRSULQRV� X� GRNDSLWDOL]DFLML�
EDQNH� ODQLFH�X�SRVWXSNX�UHVWUXNWXULUDQMD��EDQNH�]D�SRVHEQH�
QDPMHQH�LOL�GUXãWYD�]D�XSUDYOMDQMH�LPRYLQRP��DOL�PRåH�GDWL�
GRSULQRV�X�UHVRUSFLML�JXELWND��

���� ,]QRV� VUHGVWDYD� )RQGD� NRML� VH� NRULVWL� ]D� ILQDQFLUDQMH�
UHVWUXNWXULUDQMD�EDQNH� ODQLFH�QH�PRåH�SULMH L� L]QRV�NRML�EL�
ELR� LVSOD HQ� L]� VUHGVWDYD� )RQGD� X� VOX DMX� GD� MH�� XPMHVWR�
UHVWUXNWXULUDQMD� EDQNH� ODQLFH�� QDG� EDQNRP� ODQLFRP�
SRNUHQXW� SRVWXSDN� OLNYLGDFLMH� LOL� VWH DMD� NDNR� MH� XWYU HQR�
QHRYLVQRP� SURFMHQRP�� X� VNODGX� V� HQWLWHWVNLP� ]DNRQLPD� R�
EDQNDPD�

���� 8 Hã H�VUHGVWDYD�)RQGD�X�UHVWUXNWXULUDQMX�EDQNH� ODQLFH�QH�
PRåH�SULMH L�JXELWNH�NRMH�EL�)RQG�SUHWUSLR�GD�MH�QDG�EDQNRP�
ODQLFRP�SRNUHQXW�SRVWXSDN�VWH DMD�LOL�OLNYLGDFLMH��SUL� HPX�
JXELWDN� SUHGVWDYOMD� UD]OLNX� L]PH X� LVSOD HQRJ� L]QRVD� L�
L]QRVD�KLSRWHWL NH�QDSODWH��

���� )RQG� VH� XNOMX XMH� X� ILQDQFLUDQMH� UHVWUXNWXULUDQMD� EDQDND�
ODQLFD� VDPR� X� VOX DMX� NDGD� XNXSQL� GRSULQRV� )RQGD�
ILQDQFLUDQMX�UHVWUXNWXULUDQMD�EDQNH� ODQLFH�QH�SUHOD]L�����RG�
FLOMDQRJ� L]QRVD� )RQGD�� .RULãWHQMH� VUHGVWDYD� )RQGD� X�
SRVWXSNX�UHVWUXNWXULUDQMD�RGOXNRP�SRWYU XMH�8SUDYQL�RGERU�
$JHQFLMH��

���� .DGD�VH�X�SRVWXSNX�UHVWUXNWXULUDQMD�EDQNH�RVLJXUDQL�GHSR]LWL�
EDQNH� ODQLFH� SUHEDFXMX� QD� WUH X� SUDYQX� RVREX� QD� WHPHOMX�
LQVWUXPHQWD�SURGDMH�SRVORYDQMD� LOL� LQVWUXPHQWD�SULMHQRVD�QD�
EDQNX� ]D� SRVHEQH� QDPMHQH�� GHSRQHQWL� QH� RVWYDUXMX� SUDYR�
SRWUDåLYDQMD�RG�$JHQFLMH�X�SRJOHGX�ELOR�NRMHJ�GLMHOD�VYRMHJ�
GHSR]LWD�X�EDQFL� ODQLFL�NRMD�MH�X�SRVWXSNX�UHVWUXNWXULUDQMD�D�
NRML� QLVX� SUHQHVHQL�� SRG� XYMHWRP� GD� MH� L]QRV� SUHQHVHQLK�
GHSR]LWD� MHGQDN� LOL� YH L� RG� XNXSQRJ� RVLJXUDQRJ� L]QRVD�
RGUH HQRJ�RGOXNRP�8SUDYQRJ�RGERUD�$JHQFLMH��

���� %DQND� ODQLFD� NRMD� MH� UHVWUXNWXULUDQD� LOL� MH� VXGMHORYDOD� X�
SRVWXSNX� UHVWUXNWXULUDQMD� PRUD� ELWL� VSRVREQD� RVLJXUDWL�
NRQWLQXLWHW� VYRMLK� WHPHOMQLK� IXQNFLMD� L� NOMX QLK� SRVORYQLK�
DNWLYQRVWL��

���� $NR� $JHQFLMD� X� SRVWXSNX� UHVWUXNWXULUDQMD� EDQNH� ODQLFH�
SUHWUSL� JXELWNH� YH H� RG� JXELWDND� NRMH� EL� SUHWUSMHOD� X�
OLNYLGDFLMVNRP� LOL� VWH DMQRP� SRVWXSNX�� ãWR� VH� XWYU XMH�
QHRYLVQRP� SURFMHQRP� X� VNODGX� V� HQWLWHWVNLP� ]DNRQLPD� R�
EDQNDPD�� RVWYDUXMH� SUDYR� QD� QDNQDGX� UD]OLNH� GR� YLVLQH�
JXELWND� NRML� EL� SUHWUSMHOD� X� OLNYLGDFLMVNRP� LOL� VWH DMQRP�
SRVWXSNX�L]�VUHGVWDYD�L]YDQUHGQH�SUHPLMH�RVLJXUDQMD��
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ODQDN�����
�2VQLYDQMH��

���� 2YLP� VH�=DNRQRP�RVQLYD�$JHQFLMD� ]D� RVLJXUDQMH� GHSR]LWD�
%RVQH�L�+HUFHJRYLQH��

���� $JHQFLMD�LPD�VMHGLãWH�X�%DQMRM�/XFL�L�SRGUXåQLFH�X�6DUDMHYX�
L�%DQMRM�/XFL��$JHQFLMD�PRåH�RWYRULWL�L�GRGDWQH�MHGLQLFH�DNR�

VX� ILVNDOQR� RGUåLYH� RG� GDQD� RWYDUDQMD�� $JHQFLMD� PRåH�
GRGLMHOLWL�VYRMH�IXQNFLMH�QD� UD]LQL�$JHQFLMH� L]PH X�ORNDFLMD�
SRGUXåQLFD��

���� 3RGUXåQLFH� LOL� GUXJH� RUJDQL]DFLMVNH� MHGLQLFH� QHPDMX� SUDYQL�
VWDWXV� QLWL� RYODVWL� QHRYLVQR� R� $JHQFLML�� 6YDND� GRGDWQD�
RUJDQL]DFLMVND� MHGLQLFD� $JHQFLMH� RVQLYD� VH� RGOXNRP�
8SUDYQRJ� RGERUD� $JHQFLMH�� 8SUDYQL� RGERU� $JHQFLMH�
LPHQXMH�UDYQDWHOMH�VYLK�RUJDQL]DFLMVNLK�MHGLQLFD�$JHQFLMH��

���� $JHQFLMD�MH�VDPRVWDOQD��QHSURILWQD�SUDYQD�RVRED�V�RYODVWLPD�
VXNODGQLP�V�RYLP�=DNRQRP��

���� $JHQFLMD� LPD� RYODVW� ]D� VNODSDQMH� XJRYRUD�� QDEDYX� L�
UDVSRODJDQMH� SRNUHWQRP� L� QHSRNUHWQRP� LPRYLQRP� L� ELWL�
VWUDQND�X�SUDYQRP�SRVWXSNX��

���� $JHQFLMD�LPD�SH DW�X�VNODGX�VD�=DNRQRP�R�SH DWX�LQVWLWXFLMD�
%RVQH� L� +HUFHJRYLQH� ��6OXåEHQL� JODVQLN� %L+��� EU�� �������
������ L���������3RGUXåQLFH� LPDMX�SH DW�NRML�GRGDWQR�VDGUåL�
QD]LY�L�VMHGLãWH�SRGUXåQLFH��

ODQDN�����
�2EYH]H�L�RYODVWL��

���� =DGD D�$JHQFLMH�MH��
D�� RVLJXUDWL�SULNODGQH�GHSR]LWH�IL]L NLK�L�SUDYQLK�RVRED�X�

EDQNDPD� ODQLFDPD�X�VNODGX�V�RYLP�=DNRQRP��
E�� L]GDYDWL�EDQNDPD�FHUWLILNDWH�R� ODQVWYX��
F�� RGX]LPDWL�� VXVSHQ]LMRP� LOL� RNRQ DQMHP�� FHUWLILNDWH� R�

ODQVWYX��
G�� XODJDWL� VUHGVWYD� NRMD� LQH� )RQG� X� VNODGX� V�

RJUDQL HQMLPD�SROLWLNH�XODJDQMD�$JHQFLMH� L�X� VNODGX� V�
RYLP�=DNRQRP��

H�� LVSOD LYDWL�RVLJXUDQMH�GHSR]LWD�X�VOX DMX�SUHVWDQND�UDGD�
EDQNH� ODQLFH��X�VNODGX�V�RYLP�=DNRQRP��

I�� GRQRVLWL� SRG]DNRQVNH� DNWH� NRMLPD� VH� XUH XMH�
RVLJXUDQMH�GHSR]LWD� L�SRVORYDQMH�$JHQFLMH��X� VNODGX� V�
RYLP�=DNRQRP��

J�� VXGMHORYDWL�X�SRVWXSNX�UHVWUXNWXULUDQMD�EDQDND��
���� 8�VOX DMX�GD�VH�$JHQFLMD�L�EDQND� ODQLFD�QH�PRJX�XVXJODVLWL�

X� YH]L� V� WR QRã X� L]YMHã D� SRWUHEQLK� X� VNODGX� V� RYLP�
=DNRQRP�LOL�RGOXNRP�8SUDYQRJ�RGERUD�$JHQFLMH��$JHQFLMD�
LPD� SUDYR� ]DKWLMHYDWL� UHYL]LMX� SRVORYDQMD� EDQNH� ODQLFH� L�
DQJDåLUDWL� QHRYLVQRJ� UHYL]RUD� UDGL� RFMHQH� WR QRVWL� L]YMHã D�
NRMH� MH� EDQND� ODQLFD� GRVWDYLOD� $JHQFLML�� 7URãNRYH� RYH�
UHYL]LMH� VQRVL� VWUDQD� LMH� VH� WXPD HQMH� RFMHQRP� UHYL]LMH�
XWYUGL�]D�SRJUHãQR��

���� .DGD�$JHQFLMD�XWYUGL�GD�EDQND� ODQLFD�QH�LVSXQMDYD�REYH]X�
SOD DQMD�SUHPLMH�RVLJXUDQMD�$JHQFLML� LOL�QH� LVSXQMDYD�GUXJH�
ILQDQFLMVNH�REYH]H�SUHPD�$JHQFLML��$JHQFLMD�LPD�SUDYR��
D�� VOXåEHQR� REDYLMHVWLWL� )%$�X� LOL� 56$%� GD� $JHQFLMD�

SODQLUD� SRGX]HWL� PMHUH� X� YH]L� V� DNWLYQRã X� EDQNH�
ODQLFH� LOL� VWDQMD� NRMH� PRåH� XWMHFDWL� QD� ODQVWYR� WH�
EDQNH�X�)RQGX��

E�� SRGQLMHWL�WXåEX�QDGOHåQRP�VXGX��
F�� XYHVWL�SRVWXSDN�VXVSHQ]LMH�LOL�RNRQ DQMD��

���� $JHQFLMD� LPD� SUDYR� SURYMHULWL� VYH� LOL� SRMHGLQH� SULNODGQH�
GHSR]LWH� X� VYRMLP� EDQNDPD� ODQLFDPD� L� WUDåLWL� SRGDWNH� R�
SULNODGQLP� GHSR]LWLPD� SLVPHQLP� SXWHP�� %DQND� ODQLFD�
GXåQD� MH� SRWYUGLWL� SULPLWDN� ]DKWMHYD� X� URNX� RG� GYD� UDGQD�
GDQD� RG� GDQD� ]DSULPDQMD� ]DKWMHYD� L� SRVWXSLWL� SRYRGRP�
]DKWMHYD� ]D� LQIRUPDFLMDPD� R� GHSR]LWLPD� X� URNX� RG� GHVHW�
UDGQLK�GDQD�RG�GDQD�]DSULPDQMD�]DKWMHYD��

ODQDN�����
�6DPRVWDOQRVW�L�LPXQLWHW��

���� $JHQFLMD�VDPRVWDOQR�UXNRYRGL�SRVORYDQMHP��X�VNODGX�V�RYLP�
=DNRQRP��

���� 2G� GDQD� RVQXWND� $JHQFLMH�� UDYQDWHOM� $JHQFLMH�� UDYQDWHOML�
SRGUXåQLFD� L� QMLKRYR� RVREOMH�� NDR� L� GUXJH� RVREH� NRMH�
SUHSRUX L� LOL� LPHQXMH� $JHQFLMD� ]D� REDYOMDQMH� RGUH HQLK�
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UDGQML�L]�RYRJD�=DNRQD�QH�PRJX�ELWL�SRGYUJQXWL�SURJRQX�X�
ND]QHQRP� LOL� JUD DQVNRSUDYQRP� SRVWXSNX� ]ERJ� ELOR� NRMLK�
UDGQML� NRMH� VX� REDYLOL� X� GREURM� QDPMHUL� L� X� VNODGX� V� RYLP�
=DNRQRP� ]D� YULMHPH� L]YUãHQMD� LOL� REDYOMDQMD� ]DGDWDND� X�
JUDQLFDPD�VYRMLK�RYODVWL��

���� $JHQFLMD� VQRVL� LOL� QDGRNQD XMH� WURãNRYH� VDGDãQMLK� L� ELYãLK�
]DSRVOHQLND�� EH]� RE]LUD� QD� SRORåDM�� VYLK� SUDYQLK� VSRURYD�
LQLFLUDQH� SURWLY� ]DSRVOHQLND� L]� ELOR� NRMHJ� L]YRUD�� UDGQML�
SRGX]HWLK�X�GREURM�QDPMHUL�SULOLNRP�L]YUãHQMD�LOL�REDYOMDQMD�
]DGDWDND�X�JUDQLFDPD�RYODVWL�SURSLVDQLK�RYLP�=DNRQRP� LOL�
GUXJLK� GHOHJLUDQLK� RYODVWL� DNR� WL� WURãNRYL� QH� PRJX� ELWL�
QDSOD HQL�RG�VWUDQNH�NRMD�MH�SRGQLMHOD�WXåEX�SURWLY�$JHQFLMH�
LOL�QMH]LQRJ�RVREOMD��

ODQDN�����
�6WDWXW�$JHQFLMH��

���� 6WDWXWRP�$JHQFLMH�XUH XMX�VH��
D�� XVWURMVWYR�L�QD LQ�SRVORYDQMD�$JHQFLMH��
E�� QDGOHåQRVW�L�QD LQ�UDGD�$JHQFLMH��
F�� RYODVWL�]D�VYD�]DVWXSDQMD�$JHQFLMH��
G�� SUDYD�� REYH]H� L� RGJRYRUQRVWL� RVRED� NRMH� REDYOMDMX�

SRVORYH� L� ]DGDWNH� V� SRVHEQLP� RYODVWLPD� L�
RGJRYRUQRVWLPD�L�

H�� GUXJD� RUJDQL]DFLMVND� SLWDQMD� X� YH]L� V� SRVORYDQMHP�
$JHQFLMH��

���� 8SUDYQL�RGERU�QDMPDQMH�MHGQRP�JRGLãQMH�REYH]QR�UD]PDWUD�
6WDWXW�$JHQFLMH� UDGL�HYHQWXDOQRJ�XVNOD LYDQMD� V� L]PMHQDPD�
SURSLVD�NRMH��L]UDYQR�LOL�QHL]UDYQR��XWMH X�QD�RYDM�]DNRQ��

ODQDN�����
�6DVWDY�8SUDYQRJ�RGERUD��

���� $JHQFLMRP�XSUDYOMD�8SUDYQL�RGERU��
���� 8SUDYQL� RGERU� LQL� SHW� ODQRYD�� 6DVWDY� L� L]ERU� ODQRYD�

8SUDYQRJ�RGERUD�SURSLVDQ�MH�RYLP�=DNRQRP��
���� *XYHUQHU� &HQWUDOQH� EDQNH� L� PLQLVWDU� ILQDQFLMD� L� WUH]RUD�

%RVQH�L�+HUFHJRYLQH�LOL�RVREH�NRMH�RQL�RYODVWH�VX�H[�RIILFLR
ODQRYL�8SUDYQRJ�RGERUD��

���� 8SUDYQL� RGERU� &HQWUDOQH� EDQNH� PRåH� LPHQRYDWL� MHGQRJ�
ODQD� 8SUDYQRJ� RGERUD�� D� IHGHUDOQL� PLQLVWDU� ILQDQFLMD� L�
PLQLVWDU� ILQDQFLMD� 5HSXEOLNH� 6USVNH� LPHQXMX� SR� MHGQRJ�
ODQD� 8SUDYQRJ� RGERUD�� X� VNODGX� V� RJUDQL HQMLPD� L]�
PMHURGDYQLK�HQWLWHWVNLK�]DNRQD��

���� ODQRYL� 8SUDYQRJ� RGERUD� NRML� QLVX� H[� RIILFLR� PRUDMX� ELWL�
RVREH�NRMH� VX� VWHNOH�YLVRN�XJOHG� ILQDQFLMVNRJ� L�EDQNDUVNRJ�
VWUX QMDND� L� NRMH� SRVMHGXMX� YLVRNH� PRUDOQH� RVRELQH� ]D�
REDYOMDQMH�SRYMHUHQLK�LP�GXåQRVWL��

���� 8SUDYQL� RGERU� L]PH X� VYRMLK� ODQRYD� ELUD� SUHGVMHGDWHOMD� L�
]DPMHQLND�SUHGVMHGDWHOMD��

���� 3RMHGLQFL� SUHGORåHQL� ]D� ODQRYH� 8SUDYQRJ� RGERUD� PRUDMX�
SUHGR LWL�SLVPHQX�L]MDYX�NDR�GRND]�QMLKRYH�NYDOLILFLUDQRVWL�L�
SRWYUGX�SULKYD DQMD�X�VOX DMX�QMLKRYRJ�LPHQRYDQMD��

���� 0DQGDW� ODQRYD�8SUDYQRJ�RGERUD�MH�SHW�JRGLQD��0DQGDW�VH�
PRåH�REQRYLWL�QDMYLãH�GYD�SXWD�X]DVWRSFH��

���� 2GUHGEH�R�WUDMDQMX�L�RJUDQL HQMLPD�PDQGDWD�QH�SULPMHQMXMX�
VH�QD�RVREH�NRMH�WX�GXåQRVW�REQDãDMX�H[�RIILFLR��

����� 6YDND�RVRED��RVLP�RQLK�NRMH�VX�H[�RIILFLR ODQRYL��PRåH�ELWL�
LPHQRYDQD�]D� ODQD�8SUDYQRJ�RGERUD�$JHQFLMH�VDPR�QD�GYD�
X]DVWRSQD�PDQGDWD��WDNR�GD�SULOLNRP�LPHQRYDQMD�]D�VOMHGH L�
PDQGDW�EXGX�LPHQRYDQD�QDMPDQMH�GYD� ODQD� L]�SUHWKRGQRJ�
VD]LYD�8SUDYQRJ�RGERUD��

����� ODQ�8SUDYQRJ�RGERUD�QH�PRåH�ELWL�X�VURGVWYX�SR�SUDYRM�LOL�
SRER QRM� OLQLML�� ]DNOMX QR� V� WUH LP� VWXSQMHP� VURGVWYD�� LOL� X�
EUDNX�PH XVREQR�LOL�V�UDYQDWHOMHP�$JHQFLMH� LOL�UDYQDWHOMHP�
RUJDQL]DFLMVNH�MHGLQLFH��

����� =D�YULMHPH�PDQGDWD� ODQ�8SUDYQRJ�RGERUD�QH�PRåH�REQDãDWL�
IXQNFLMX� X� L]YUãQRM� YODVWL� LOL� ELWL� ODQ� QDG]RUQRJ� RGERUD��

XSUDYH��]DSRVOHQLN�EDQNH� ODQLFH�LOL�ELOR�NRMH�GUXJH�EDQNH�X�
GUåDYL�NRMD�LPD�GR]YROX�]D�UDG��

����� ODQ�8SUDYQRJ�RGERUD�LOL�RVRED�NRMD�MH�V�QMLP�X�VURGVWYX�SR�
SUDYRM� LOL� SRER QRM� OLQLML�� ]DNOMX QR� V� WUH LP� VWXSQMHP�
VURGVWYD�� LOL� X� EUDNX� QH�PRåH� LPDWL�� L]UDYQR� LOL� QHL]UDYQR��
YLãH�RG�SHW�SRVWR�NDSLWDOD�EDQNH� ODQLFH��2�LQWHUHVLPD�NRMH�X�
EDQFL� ODQLFL� LPD� ODQ�8SUDYQRJ�RGERUD� LOL�RVRED�NRMD� MH� V�
QMLP� X� VURGVWYX� SR� SUDYRM� LOL� SRER QRM� OLQLML�� ]DNOMX QR� V�
WUH LP� VWXSQMHP� VURGVWYD�� LOL� X� EUDNX� GXåDQ� MH� REDYLMHVWLWL�
8SUDYQL�RGERU�X�SLVDQRP�REOLNX��

����� ODQ� 8SUDYQRJ� RGERUD� GXåDQ� MH� REDYLMHVWLWL� $JHQFLMX� X�
SLVDQRP�REOLNX�R�LQWHUHVLPD�NRMH�LPD�RQ�LOL�RVRED�NRMD�MH�V�
QMLP� X� VURGVWYX� SR� SUDYRM� LOL� SRER QRM� OLQLML�� ]DNOMX QR� V�
WUH LP�VWXSQMHP�VURGVWYD��LOL�X�EUDNX�X�QHNRM�GUXJRM�EDQFL�LOL�
NRPHUFLMDOQRP� SRGX]H X� X� NRMHP� SRVMHGXMX� YLãH� RG� SHW�
SRVWR�NDSLWDOD�EDQNH�LOL�SRGX]H D��

ODQDN�����
�6PMHQD��VXVSHQ]LMD�L�RWSXãWDQMH� ODQRYD�8SUDYQRJ�RGERUD��

���� 9H LQD� ODQRYD� 8SUDYQRJ� RGERUD� PRåH� VPLMHQLWL� ODQD�
8SUDYQRJ� RGERUD� X� YH]L� V� UDGRP� X� 8SUDYQRP� RGERUX��
1DNQDGQR� LPHQRYDQMH� SRMHGLQFD� QD� XSUDåQMHQR� PMHVWR�
SURYRGL�VH�X�VNODGX�V�RYLP�=DNRQRP��YH]DQR�X]�RYODVWL�]D�
LPHQRYDQMH�X� ODQVWYR�QD�PMHVWR�VPLMHQMHQRJ� ODQD��

���� 8SUDYQL�RGERU�GXåDQ�MH�REDYLMHVWLWL�9LMH H�PLQLVWDUD�%RVQH�L�
+HUFHJRYLQH� R� ND]QHQRP� LOL� QH]DNRQLWRP� SRVWXSDQMX� ELOR�
NRMHJ� ODQD�8SUDYQRJ�RGERUD��

���� ODQ�8SUDYQRJ�RGERUD�NRML�VH�SRQDãD�VXSURWQR� ODQNX�����VW��
RG� ����� GR� ����� RYRJD� =DNRQD� DXWRPDWVNL� VH� VXVSHQGLUD� V�
GXåQRVWL��

���� 6YDNL� ODQ�8SUDYQRJ�RGERUD�RGJRYRUDQ�MH�]D�REDYMHãWDYDQMH�
8SUDYQRJ�RGERUD�R�VYRMHP�VWDWXVX�L]� ODQND�����VW��RG������
GR������RYRJD�=DNRQD��

���� =D�YULMHPH�REQDãDQMD�GXåQRVWL�X�8SUDYQRP�RGERUX�� ODQRYL�
8SUDYQRJ� RGERUD� QH� PRJX� ELWL� SRGYUJQXWL� SURJRQX� X�
ND]QHQRP�LOL�JUD DQVNRSUDYQRP�SRVWXSNX�]D�UDGQMH�NRMH�VX�
SRGX]HOL� X� VNODGX� V� RYLP� =DNRQRP� L� X� GREURM� QDPMHUL� X�
VNODGX� V� QMLKRYLP� GXåQRVWLPD� NDR� ODQRYLPD� 8SUDYQRJ�
RGERUD��

���� ODQ�8SUDYQRJ� RGERUD�$JHQFLMH�� QD� RVREQL� ]DKWMHY��PRåH�
ELWL�UD]ULMHãHQ�GXåQRVWL�SULMH�LVWHND�PDQGDWD��

���� 2VRED�LPHQRYDQD�]D� ODQD�8SUDYQRJ�RGERUD�XPMHVWR� ODQD�
NRML�MH�VPLMHQMHQ��VXVSHQGLUDQ�LOL�UD]ULMHãHQ�GXåQRVWL�REDYOMD�
GXåQRVW� ODQD� 8SUDYQRJ� RGERUD� GR� LVWHND� PDQGDWD� VYRMHJ�
SUHWKRGQLND��

ODQDN�����
�6MHGQLFH��

���� 6MHGQLFH�8SUDYQRJ�RGERUD�RGUåDYDMX�VH�QDMPDQMH�MHGQRP�X�
WUL� PMHVHFD� RGQRVQR� MHGDQSXW� VYDNRJ� NDOHQGDUVNRJ�
WURPMHVH MD�� D� SR� SRWUHEL� VH�PRJX� RGUåDYDWL� L� Hã H� QD�DG�
KRF�RVQRYL��

���� 6MHGQLFH�8SUDYQRJ� RGERUD� ELW� H� RGUåDYDQH� QD� ORNDFLMDPD�
RUJDQL]DFLMVNLK�MHGLQLFD�$JHQFLMH��QDL]PMHQFH��

���� 6MHGQLFH� 8SUDYQRJ� RGERUD� VD]LYD� SUHGVMHGDWHOM� 8SUDYQRJ�
RGERUD��

���� 3UHGVMHGDWHOM� 8SUDYQRJ� RGERUD� PRåH� VD]YDWL� L� SRVHEQX�
VMHGQLFX�� QD� ]DKWMHY� UDYQDWHOMD� $JHQFLMH� LOL� QD� ]DKWMHY� GYD�
ODQD� 8SUDYQRJ� RGERUD�� X� URNX� RG� ��� GDQD� RG� GDQD�
]DSULPDQMD�]DKWMHYD��

���� $NR� SUHGVMHGDWHOM� 8SUDYQRJ� RGERUD� QH� SRVWXSL� VXNODGQR�
]DKWMHYX� L]� VWDYND� ���� RYRJD� ODQND�� SRGQRVLWHOM� ]DKWMHYD�
RYODãWHQ�MH�VD]YDWL�SRVHEQX�VMHGQLFX��

���� 3LVPHQL� SR]LY� ]D� VMHGQLFX�8SUDYQRJ� RGERUD� VDGUåL� GDWXP��
YULMHPH� L� PMHVWR� RGUåDYDQMD� VMHGQLFH� L� GQHYQL� UHG� WH� VH�
GRVWDYOMD� ODQRYLPD� 8SUDYQRJ� RGERUD� QDMNDVQLMH� VHGDP�
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GDQD� SULMH� GDQD� RGUåDYDQMD� VMHGQLFH�� 0DWHULMDO� ]D� VYDNX�
WR NX�GQHYQRJ�UHGD�SULODåH�VH�X]�SR]LY�QD�VMHGQLFX��

���� 6MHGQLFL� PRJX� ELWL� QD]R QH� RVREH� NRMH� QLVX� ODQRYL�
8SUDYQRJ�RGERUD��X]�SLVPHQL�SR]LY�SUHGVMHGDWHOMD��

���� .YRUXP� ]D� RGUåDYDQMH� VMHGQLFH� 8SUDYQRJ� RGERUD� LQL�
YH LQD� RG� XNXSQRJD� EURMD� ODQRYD�� 8SUDYQL� RGERU� GRQRVL�
RGOXNH�YH LQRP�JODVRYD�XNXSQRJD�EURMD� ODQRYD��

���� 3UHGVMHGDWHOM� LOL� ODQ� 8SUDYQRJ� RGERUD� QH� JODVXMH� R�
SLWDQMLPD�NRMD�VH�RGQRVH�QD�QMHJD�RVREQR��

����� 5DYQDWHOM�$JHQFLMH� L� UDYQDWHOM� SRGUXåQLFH� QD]R QL� VX� VYLP�
VMHGQLFDPD�8SUDYQRJ�RGERUD��EH]�SUDYD�JODVD��3UHGVMHGDWHOM�
8SUDYQRJ� RGERUD� PRåH� GRQLMHWL� RGOXNX� GD� UDYQDWHOM�
$JHQFLMH� L� UDYQDWHOM� SRGUXåQLFH� QH� EXGX� QD]R QL� VMHGQLFL�
8SUDYQRJ� RGERUD�� 7DNYD� RGOXND� SUHGVMHGDWHOMD� 8SUDYQRJ�
RGERUD�PRUD�ELWL�REUD]ORåHQD�8SUDYQRP�RGERUX��UDYQDWHOMX�
$JHQFLMH�L�UDYQDWHOMX�SRGUXåQLFH��

����� 6YDND� ]HPOMD� GRQDWRU� LOL� DJHQFLMD� GRQDWRU�� LQR]HPQD� LOL�
GRPD D��PRåH�LPHQRYDWL�VDYMHWQLND�8SUDYQRJ�RGERUD��3UDYD�
L� REYH]H� VDYMHWQLND� XUH XMX� VH� VSRUD]XPRP� L]PH X�
$JHQFLMH�L�]HPOMH�GRQDWRUD�LOL�DJHQFLMH�GRQDWRUD��

����� 1D�VMHGQLFH�8SUDYQRJ�RGERUD�SR]LYDMX�VH�UDYQDWHOML�DJHQFLMD�
]D�EDQNDUVWYR�NRML�VX�QD]R QL�VMHGQLFDPD�EH]�SUDYD�JODVD��

ODQDN�����
�'XåQRVWL�8SUDYQRJ�RGERUD��

8SUDYQL�RGERU��
D�� LPHQXMH� UDYQDWHOMD� $JHQFLMH� L� UDYQDWHOMH� SRGUXåQLFD�

$JHQFLMH��
E�� ELUD� SUHGVMHGDWHOMD� L� ]DPMHQLND� SUHGVMHGDWHOMD�

8SUDYQRJ�RGERUD��
F�� GRQRVL�6WDWXW�$JHQFLMH�L�GUXJH�RS H�DNWH��
G�� GRQRVL� VYH� SURSLVH�� SROLWLNH�� QDSXWNH� L� QDNQDGH� ]D�

XSUDYOMDQMH� L� SRVORYDQMH�$JHQFLMH� L� QMH]LQRJ�)RQGD�X�
VNODGX�V�RYLP�=DNRQRP��]DNRQLPD�GUåDYH�LOL�X�VNODGX�
V�SUDNVRP�]GUDYRJ�XSUDYOMDQMD��

H�� JRGLãQMH� SUHJOHGD� RYDM� =DNRQ� X� YH]L� VD� =DNRQRP� R�
EDQNDPD��

I�� XWYU XMH� L� RGREUDYD� VWUX QX� NYDOLILFLUDQRVW� UDYQDWHOMD�
$JHQFLMH�L�UDYQDWHOMD�SRGUXåQLFD��

J�� GRQRVL�SRG]DNRQVNL� DNW�R�QD LQX�SUD HQMD�SRVORYDQMD�
EDQDND� ODQLFD��

K�� RGREUDYD�� QD� SULMHGORJ� UDYQDWHOMD� $JHQFLMH��
VXGMHORYDQMH� EDQDND� X� ODQVWYX� L� SUHNLGH� ODQVWYD�
EDQDND� ODQLFD��

L�� GRQRVL� ILQDQFLMVNL� SODQ� $JHQFLMH� QD� SULMHGORJ�
UDYQDWHOMD�$JHQFLMH��

M�� GRQRVL�SROLWLNX�XODJDQMD�)RQGD�QD�SULMHGORJ�UDYQDWHOMD�
$JHQFLMH��

N�� GRQRVL�� QD� SULMHGORJ� UDYQDWHOMD� $JHQFLMH�� RGOXNX� R�
YLVLQL� VWRSH� SUHPLMH� RVLJXUDQMD� L� L]YDQUHGQH� SUHPLMH�
RVLJXUDQMD�NRMD�VH�QDSOD XMH�RG�EDQDND� ODQLFD��

O�� GRQRVL� RGOXNX� R� L]PMHQL� L]QRVD� SRNUL D� RVLJXUDQLK�
SULNODGQLK�GHSR]LWD�QD�SULMHGORJ�UDYQDWHOMD�$JHQFLMH��

P�� GRQRVL�RGOXNX�R�YLVLQL�QDNQDGH�]D�FHUWLILNDW�R� ODQVWYX�
]D�EDQNH� ODQLFH�QD�SULMHGORJ�UDYQDWHOMD�$JHQFLMH��

Q�� RGREUDYD� SOD H� L� EHQHILFLMH� ]D� VYH� ]DSRVOHQLNH�
$JHQFLMH� QD� SULMHGORJ� UDYQDWHOMD� $JHQFLMH�� DNR� QLMH�
GUXN LMH�SURSLVDQR�GUåDYQLP�]DNRQRP�LOL�SURSLVRP��

R�� GRQRVL� VYH� SRWUHEQH� SURSLVH� L� QDSXWNH� R� UDGX�
8SUDYQRJ�RGERUD��

S�� JRGLãQMH� RGREUDYD� LPHQRYDQMH� YDQMVNRJ� UHYL]RUD�
$JHQFLMH��D�QD�SULMHGORJ�UDYQDWHOMD�$JHQFLMH��

U�� GRQRVL� RGOXNX� R� LPHQRYDQMX� QHRYLVQRJ� UHYL]RUD� X�
VOX DMX�VXNRED�V�EDQNRP� ODQLFRP�X�SRJOHGX�WR QRVWL�
L]YMHã D�X�VNODGX�V�RYLP�=DNRQRP��

V�� XVYDMD�VWUDWHãNL�SODQ�$JHQFLMH��SODQ�]D�NUL]QH�VLWXDFLMH�L�
FLOMDQL�L]QRV�)RQGD��

W�� GRQRVL�RGOXNX�R�NRULãWHQMX�VUHGVWDYD�)RQGD�]D�SRWUHEH�
UHVWUXNWXULUDQMD�EDQNH� ODQLFH��

ODQDN�����
�,]YMHã LYDQMH��

���� 8SUDYQL�RGERU�RGJRYRUDQ�MH�]D�DNWLYQRVWL�$JHQFLMH��
���� 8SUDYQL�RGERU�XVYDMD�JRGLãQMH� L]YMHã H�R� UDGX� L� ILQDQFLMVNL�

SODQ� ]D� LGX X� JRGLQX� X� URNX� RG� WUL� PMHVHFD� SR� ]DYUãHWNX�
SUHWKRGQH� NDOHQGDUVNH� JRGLQH�� D� NRML� VH� REMDYOMXMX� X�
�6OXåEHQRP�JODVQLNX�%L+���

���� 8SUDYQL�RGERU�X�URNX�RG�WUL�PMHVHFD�RG�]DYUãHWND�SUHWKRGQH�
NDOHQGDUVNH� JRGLQH� GRVWDYOMD� 3UHGVMHGQLãWYX� %RVQH� L�
+HUFHJRYLQH� SULPMHUDN� JRGLãQMHJ� L]YMHã D� R� UDGX� L�
ILQDQFLMVNRJ�SODQD�X�REOLNX�LQIRUPDFLMH��

ODQDN�����
�,PHQRYDQMH�UDYQDWHOMD�$JHQFLMH�L�UDYQDWHOMD�SRGUXåQLFH��

���� 8SUDYQL� RGERU� LPHQXMH� UDYQDWHOMD� $JHQFLMH� L� UDYQDWHOMD�
SRGUXåQLFH�QD�PDQGDW�RG�SHW�JRGLQD��5DYQDWHOMD�$JHQFLMH�L�
UDYQDWHOMD� SRGUXåQLFH� PRåH� SRQRYQR� LPHQRYDWL� 8SUDYQL�
RGERU� EH]� RJUDQL HQMD� EURMD� LPHQRYDQMD�� DOL� VH� SRVWXSDN�
SRWYUGH�PRUD�SRQRYLWL�SULOLNRP�VYDNRJ�LPHQRYDQMD��

���� 8� VOX DMX� GD� PMHVWR� UDYQDWHOMD� $JHQFLMH� LOL� UDYQDWHOMD�
SRGUXåQLFH�RVWDQH�XSUDåQMHQR��8SUDYQL�RGERU�LPHQXMH�QRYX�
RVREX�QD�WX�GXåQRVW�X�URNX�RG����GDQD��

���� 8�VOX DMX�GD�8SUDYQL�RGERU�QH�LPHQXMH�UDYQDWHOMD�$JHQFLMH�
LOL�UDYQDWHOMD�SRGUXåQLFH�X�URNX�L]�VWDYND�����RYRJD� ODQND��
SUHGVMHGDWHOM�8SUDYQRJ�RGERUD�LPHQXMH�UDYQDWHOMD�$JHQFLMH�
LOL�UDYQDWHOMD�SRGUXåQLFH�QD�SULYUHPHQRM�RVQRYL�GRN�8SUDYQL�
RGERU�QH�RNRQ D�SRVWXSDN�LPHQRYDQMD��

���� 2VRED�NRMX�MH�LPHQRYDR�QD�SULYUHPHQRM�RVQRYL�SUHGVMHGDWHOM�
8SUDYQRJ� RGERUD�� X� VNODGX� VD� VWDYNRP� ���� RYRJD� ODQND��
LPD� SXQH� RYODVWL� ]D� REQDãDQMH� GXåQRVWL�� X� VNODGX� V� RYLP�
=DNRQRP��

���� 5DYQDWHOM�$JHQFLMH�L�UDYQDWHOM�SRGUXåQLFH�LOL�RVRED�NRMD�MH�V�
QMLPD� X� NUYQRP� VURGVWYX� GR� WUH HJ� VWXSQMD� LOL� X� EUDNX� QH�
PRJX� ELWL� ODQRYL� QDG]RUQRJ� LOL� XSUDYQRJ� RGERUD� EDQNH�
ODQLFH�LOL�QHNH�GUXJH�EDQNH��

���� 5DYQDWHOM�$JHQFLMH�LOL�UDYQDWHOM�SRGUXåQLFH�LOL�RVRED�NRMD�MH�V�
QMLPD� X� NUYQRP� VURGVWYX� GR� WUH HJ� VWXSQMD� LOL� X� EUDNX� QH�
PRJX� SRVMHGRYDWL�� L]UDYQR� LOL� QHL]UDYQR�� YLãH� RG� SHW� SRVWR�
NDSLWDOD�EDQNH� ODQLFH��

���� 5DYQDWHOM�$JHQFLMH�L�UDYQDWHOM�SRGUXåQLFH�GXåQL�VX�SLVPHQR�
REDYLMHVWLWL� $JHQFLMX� R� LQWHUHVLPD� NRMH� RQL� VDPL� LOL� RVRED�
NRMD� MH� V� QMLPD� X� NUYQRP� VURGVWYX� GR� WUH HJ� VWXSQMD� LOL� X�
EUDNX� LPDMX� X� EDQFL� ODQLFL� LOL� QHNRM� GUXJRM� EDQFL� LOL�
NRPHUFLMDOQRP�SRGX]H X�SRVMHGXMX�XGLR�X�NDSLWDOX�EDQNH�LOL�
SRVMHGXMX�YLãH�RG�SHW�SRVWR�NDSLWDOD�SRGX]H D��LOL�R� ODQVWYX�
X�QDG]RUQRP�LOL�XSUDYQRP�RGERUX�NRPHUFLMDOQRJ�SRGX]H D��

���� 5DYQDWHOM� $JHQFLMH� L� UDYQDWHOM� SRGUXåQLFH� QH H� SULKYDWLWL�
SRORåDM� X� EDQFL� ODQLFL� X� URNX� RG� GYLMH� JRGLQH� QDNRQ�
]DYUãHWND� ]DSRVOHQMD� X�$JHQFLML�� EH]� SUHWKRGQRJ� SLVPHQRJ�
RGREUHQMD�8SUDYQRJ�RGERUD�$JHQFLMH��

ODQDN�����
�'XåQRVWL�UDYQDWHOMD�$JHQFLMH��

���� 5DYQDWHOM�$JHQFLMH�SUHGVWDYOMD�L�]DVWXSD�$JHQFLMX��UXNRYRGL�
QMH]LQLP�UDGRP�L�RGJRYDUD�]D�SRVORYDQMH�$JHQFLMH��

���� 5DYQDWHOM�$JHQFLMH�REDYOMD�VOMHGH H�GXåQRVWL��
D�� SUHGODåH� 8SUDYQRP� RGERUX� VXGMHORYDQMH� EDQNH� X�

ODQVWYX�LOL�SUHVWDQDN� ODQVWYD�EDQNH� ODQLFH��
E�� SUHGODåH� 8SUDYQRP� RGERUX� VYH� SRMHGLQD QH� DNWH� X�

YH]L�V�EDQNRP� ODQLFRP��
F�� SUHGODåH� 8SUDYQRP� RGERUX� VYH� RS H� DNWH�� SUDYLOD��

QDSXWNH�]D�EDQNH� ODQLFH��
G�� SUHGODåH�8SUDYQRP�RGERUX�ILQDQFLMVNL�SODQ�$JHQFLMH�L�

SROLWLNX�XODJDQMD�VUHGVWDYD�)RQGD��
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H�� ]DVWXSD�$JHQFLMX�X�RGQRVLPD� V� EDQNDPD� ODQLFDPD� L�
VYLP�GUXJLP�LQVWLWXFLMDPD��

I�� SURYRGL� VYH� SROLWLNH� L� RGOXNH� NRMH� MH� GRQLR� 8SUDYQL�
RGERU��

J�� XWYU XMH� L� RGREUDYD� RGJRYDUDMX X� VWUX QX�
NYDOLILFLUDQRVW�RVREOMD�$JHQFLMH�LVSRG�UD]LQH�UDYQDWHOMD�
SRGUXåQLFD��

K�� RGOX XMH�R�]DVQLYDQMX�L�SUHVWDQNX�UDGQRJ�RGQRVD�VYLK�
]DSRVOHQLND� LVSRG� UD]LQH� UDYQDWHOMD� RUJDQL]DFLMVNLK�
MHGLQLFD� X]� NRQ]XOWDFLMH� V� UDYQDWHOMLPD� SRGUXåQLFD�� X�
VNODGX�V�GUåDYQLP�]DNRQRP�LOL�SURSLVRP��

L�� SUHGODåH�8SUDYQRP�RGERUX�$JHQFLMH�SOD H�L�SRYODVWLFH�
]D� VYH� ]DSRVOHQLNH� $JHQFLMH� X� VNODGX� V� GUåDYQLP�
]DNRQRP�LOL�SURSLVRP��

M�� QDMPDQMH� MHGQRP� JRGLãQMH� UD]PDWUD� YLVLQX� VWRSH�
SUHPLMH� RVLJXUDQMD� NRMD� VH� QDSOD XMH� EDQNDPD�
ODQLFDPD�L�GDMH�8SUDYQRP�RGERUX�SULMHGORJ�X�YH]L�V�
QMRP��

N�� SUHGODåH� 8SUDYQRP� RGERUX� GRQRãHQMH� RGOXNH� R�
L]YDQUHGQRM�SUHPLML�RVLJXUDQMD��

O�� SUHGODåH� 8SUDYQRP� RGERUX� $JHQFLMH� L]ERU� YDQMVNRJ�
UHYL]RUD�$JHQFLMH��

P�� SUHGODåH�8SUDYQRP�RGERUX�$JHQFLMH� L]ERU�QHRYLVQRJ�
UHYL]RUD� X� VOX DMX� VXNRED� V� EDQNRP� ODQLFRP� X�
SRJOHGX�WR QRVWL�L]YMHã D��D�X�VPLVOX�RYRJD�=DNRQD��

Q�� SUHGODåH� 8SUDYQRP� RGERUX� L]PMHQH� L]QRVD� SRNUL D�
RVLJXUDQRJ�GHSR]LWD��

R�� SUHGODåH� 8SUDYQRP� RGERUX� GRQRãHQMH� SRG]DNRQVNRJ�
DNWD�R�QD LQX�SUD HQMD�SRVORYDQMD�EDQDND� ODQLFD��

S�� UHGRYLWR� UD]PDWUD� IXQNFLRQDOQX� RGUåLYRVW� VXVWDYD�
LVSODWH��

U�� SUHGODåH�8SUDYQRP�RGERUX�XVYDMDQMH�VWUDWHãNRJ�SODQD��
SODQD�]D�NUL]QH�VLWXDFLMH�L�FLOMDQRJ�L]QRVD�)RQGD��

V�� SUHGODåH� 8SUDYQRP� RGERUX� GRQRãHQMH� RGOXNH� R�
NRULãWHQMX� VUHGVWDYD�)RQGD�]D�SRWUHEH� UHVWUXNWXULUDQMD�
EDQNH� ODQLFH��

���� 5DYQDWHOM� SRGUXåQLFH� $JHQFLMH� UXNRYRGL� L� RUJDQL]LUD� UDG�
SRGUXåQLFH� L� SRPDåH� UDYQDWHOMX� $JHQFLMH� X� REDYOMDQMX�
QMHJRYLK� GXåQRVWL� L]� VWDYND� ���� RYRJD� ODQND�� 8� VOX DMX�
VOXåEHQRJ� GRSXVWD�� GXåQRVW� UDYQDWHOMD� $JHQFLMH� REDYOMD�
MHGDQ�RG�UDYQDWHOMD�SRGUXåQLFD�NDGD�PX�UDYQDWHOM�SUHQHVH�WX�
RYODVW�� 'XåQRVWL� UDYQDWHOMD� $JHQFLMH� L]� VWDYND� ���� RYRJD�
ODQND� UDYQDWHOM� $JHQFLMH� PRåH� SUHQLMHWL� QD� UDYQDWHOMD�
SRGUXåQLFH� NDR� SRMHGLQD QX� RYODVW� LOL� NDR� RYODVW� NRMX� RQ�
GLMHOL�V�UDYQDWHOMHP�$JHQFLMH��

���� 5DYQDWHOM�$JHQFLMH�SUHQRVL�RYODVW�QD�UDYQDWHOMD�SRGUXåQLFH�X�
SLVDQRP� REOLNX�� 'DQD� RYODVW� PRåH� VH� SRYX L� X� VYDNRP�
WUHQXWNX�� X]� RGJRYDUDMX X� SLVDQX� REDYLMHVW�� 5DYQDWHOM�
$JHQFLMH� PRåH� SUHQLMHWL� RYODVW� VDPR� QD� UDYQDWHOMD�
SRGUXåQLFH��

���� 5DYQDWHOM� $JHQFLMH� NRQWLQXLUDQR� LQIRUPLUD� UDYQDWHOMH�
SRGUXåQLFD�R�VYLP�DVSHNWLPD�SRVORYDQMD�$JHQFLMH��NDNR�EL�
UDYQDWHOML� SRGUXåQLFD� PRJOL� SUHX]HWL� REYH]H� UDYQDWHOMD� X�
VNODGX�VD�VWDYNRP�����RYRJD� ODQND��

���� 5DYQDWHOM�$JHQFLMH� L� UDYQDWHOML�SRGUXåQLFD� VXGMHOXMX�X� UDGX�
8SUDYQRJ� RGERUD�� DOL� QHPDMX� SUDYR� JODVD� X� 8SUDYQRP�
RGERUX��

���� 5DYQDWHOM� $JHQFLMH� L� UDYQDWHOML� SRGUXåQLFD� ]D� VYRM� UDG� VX�
RGJRYRUQL�8SUDYQRP�RGERUX��

���� 5DYQDWHOM� $JHQFLMH� VDYMHWXMH� VH� V� UDYQDWHOMLPD� SRGUXåQLFD��
NDR�L�V�GUXJLP�RGJRYDUDMX LP�RVREOMHP�$JHQFLMH��SULOLNRP�
GRQRãHQMD� RGOXND� X� YH]L� V� SRVORYDQMHP� $JHQFLMH� LOL�
SULSUHPH� SULMHGORJD� ]D� 8SUDYQL� RGERU�� 6YH� RGOXNH� L�
SULMHGOR]L� VX� NRQD QD� RYODVW� L� RGJRYRUQRVW� UDYQDWHOMD�
$JHQFLMH��

ODQDN�����
�3RVORYQD�WDMQD�$JHQFLMH��

���� ODQ� 8SUDYQRJ� RGERUD� $JHQFLMH�� UDYQDWHOM� $JHQFLMH��
UDYQDWHOM�SRGUXåQLFH�� VYL�]DSRVOHQLFL�$JHQFLMH� L�RVREH�NRMH�
MH� DQJDåLUDOD� $JHQFLMD� X� VYRMHP� SRVORYDQMX�� NDR� L� GUXJH�
RVREH� NRMH� REDYOMDMX� SRVORYH� QD� NUDWNRUR QRM� RVQRYL��
REYH]QL� VX� XYDWL� NDR� SRVORYQX� WDMQX� VYH� LQIRUPDFLMH� GR�
NRMLK�GR X�X�VYRMHP�UDGX��

���� 2EYH]D� L]� VWDYND� ���� RYRJD� ODQND� WUDMH� L� SR� SUHVWDQNX�
UDGQRJ�RGQRVD��DQJDåPDQD�LOL� ODQVWYD�X�8SUDYQRP�RGERUX�
LOL�]DSRVOHQMD�ELOR�NRMH�YUVWH�X�$JHQFLML��

���� $JHQFLMD�PRåH�RGREULWL�RVREDPD�L]�VWDYND�����RYRJD� ODQND�
RWNULYDQMH� SRVORYQH� WDMQH� X� ND]QHQRP� SRVWXSNX� SUHG�
QDGOHåQLP�VXGRP��

ODQDN�����
�)LQDQFLUDQMH�$JHQFLMH��

���� 2SHUDWLYQL� WURãNRYL� $JHQFLMH� ILQDQFLUDMX� VH� L]� SULKRGD� RG�
QDNQDGD�� ODQDULQH�L�SULKRGD�RG�XODJDQMD�NDSLWDOD�)RQGD��

���� 2GOXNX�R�QDSODWL� ODQDULQH��YLVLQL�L�QD LQLPD�QDSODWH�GRQRVL�
8SUDYQL�RGERU��2GOXND�VH�REMDYOMXMH�X��6OXåEHQRP�JODVQLNX�
%L+���

���� 6UHGVWYD� V� RSHUDWLYQRJ� UD XQD� $JHQFLMH� PRJX� VH� NRULVWLWL�
LVNOMX LYR�]D�RSHUDWLYQH� WURãNRYH�$JHQFLMH�� D� VUHGVWYD�NRMD�
LQH� UD XQ� )RQGD� PRJX� VH� NRULVWLWL� MHGLQR� ]D� LVSODWX�
RVLJXUDQMD� GHSR]LWD� X� VOX DMX� LVSODWH� RVLJXUDQMD� L� SRVWXSND�
UHVWUXNWXULUDQMD�EDQDND� ODQLFD��

���� =D� ILQDQFLUDQMH� RSHUDWLYQLK� WURãNRYD� $JHQFLMH� PRJX� VH�
NRULVWLWL�VUHGVWYD�L]�GRQDFLMD��=D�VYH�GRQDFLMH�L�XYMHWH�YH]DQH�
X]� QMLK�� NRML� QLVX� XNOMX HQL� X� RGREUHQL� ILQDQFLMVNL� SODQ�
$JHQFLMH��SRWUHEQR�MH�RGREUHQMH�8SUDYQRJ�RGERUD��

���� 9LãDN�SULKRGD�QDG�UDVKRGLPD�$JHQFLMH�GRELYHQ�L]�L]YRUD�L]�
VW�� ���� L� ���� RYRJD� ODQND� JRGLãQMH� VH� UDVSRUH XMH� X� )RQG�
RGOXNRP�8SUDYQRJ�RGERUD�QD�SULMHGORJ�UDYQDWHOMD�$JHQFLMH��
9LãDN�SULKRGD�QDG�UDVKRGLPD�PRåH�VH�NRULVWLWL� L�]D�SRNUL H�
HYHQWXDOQLK�JXELWDND�NRML�PRJX�QDVWDWL�X�UDGX�$JHQFLMH��

���� 6YH�SUHPLMH�NRMH�XSOD XMX�EDQNH� ODQLFH�GRGDMX�VH�)RQGX��
���� 8� VOX DMX�NDGD� NRULãWHQMH�SULKRGD�$JHQFLMH� X� VNODGX� VD� VW��

���� L� ���� RYRJD� ODQND� QLMH� GRVWDWQR� ]D� ILQDQFLUDQMH�
RSHUDWLYQLK� WURãNRYD�$JHQFLMH��8SUDYQL� RGERU� QD� SULMHGORJ�
UDYQDWHOMD� $JHQFLMH� PRåH� GRQLMHWL� RGOXNX� R� SULYUHPHQRP�
NRULãWHQMX� XSODWD� SUHPLMD� RVLJXUDQMD� X� VYUKX� RVLJXUDQMD�
SRWUHEQLK� VUHGVWYD�� 2GOXND� YULMHGL� ]D� UD]GREOMH� XWYU HQR�
RGOXNRP� 8SUDYQRJ� RGERUD� L� X� WRP� URNX� VH� SULYUHPHQR�
LVNRULãWHQD� VUHGVWYD�YUD DMX�X�)RQG�� D�SULPMHQMXMH� VH� VDPR�
DNR� MH� $JHQFLMD� LVFUSLOD� VYH� SUDNWL QH� QD LQH� XPDQMHQMD�
RSHUDWLYQLK�WURãNRYD��

���� 8�VOX DMX�NDGD�VUHGVWYD�)RQGD�QLVX�GRVWDWQD�]D�LVSXQMDYDQMH�
REYH]D� $JHQFLMH� X� YH]L� V� LVSODWRP� RVLJXUDQLK� GHSR]LWD� L�
GRSULQRVD� X� SRVWXSNX� UHVWUXNWXULUDQMD�� D� LVFUSOMHQH� VX� VYH�
RGUHGEH� RYRJD� ODQND�� $JHQFLMD� XQXWDU� RJUDQL HQMD�
GUåDYQRJ�]DNRQRGDYVWYD�PRåH�RVLJXUDWL�NUHGLWH�L�MDPVWYD�LOL�
L]GDWL� GXåQL NH� YULMHGQRVQH� SDSLUH� ]D� RVLJXUDQMH� SRWUHEQLK�
VUHGVWDYD�� 8� WRP� VOX DMX� 8SUDYQL� RGERU� QD� SULMHGORJ�
UDYQDWHOMD� $JHQFLMH� PRåH� RGREULWL� NRULãWHQMH� EXGX LK�
SRWUDåLYDQMD� SUHPLMH� RVLJXUDQMD� NDR� MDPVWYR� L� EXGX LK�
QDSODWD�SUHPLMD�RVLJXUDQMD�NDR�L]YRU�RWSODWH�GXJD�$JHQFLMH��

ODQDN�����
�6XUDGQMD�V�DJHQFLMDPD�]D�EDQNDUVWYR��

���� $JHQFLMD� L� DJHQFLMH� ]D� EDQNDUVWYR� QD� RVQRYL� X]DMDPQRVWL�
XVSRVWDYLW� H�SRWUHEQX�L�SUDYRYUHPHQX�VXUDGQMX�QD�UHGRYLWRM�
RVQRYL� L� UD]PMHQX� LQIRUPDFLMD� ELWQLK� ]D� REDYOMDQMH� VYRMLK�
]DNRQRP�SURSLVDQLK�]DGDWDND��

���� 6XUDGQMD�L�UD]PMHQD�LQIRUPDFLMD� L]�VWDYND�����RYRJD� ODQND�
ELW� H� GHWDOMQLMH� XUH HQD� VSRUD]XPRP� R� VXUDGQML� L]PH X�
$JHQFLMH�L�DJHQFLMD�]D�EDQNDUVWYR��
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���� $NR� $JHQFLMD� GRELMH� SRYMHUOMLYX� LQIRUPDFLMX� RG� QDGOHåQH�
DJHQFLMH�]D�EDQNDUVWYR��WX�LQIRUPDFLMX�WUHWLUDW� H�]D�SRVORYQX�
WDMQX� $JHQFLMH� X� VNODGX� V� ODQNRP� ���� RYRJD� =DNRQD��
,QIRUPDFLMD� VH� PRåH� RWNULWL� VDPR� X]� SUHWKRGQX� VXJODVQRVW�
QDGOHåQH� DJHQFLMH� ]D� EDQNDUVWYR� NRMD� MH� GRVWDYLOD� WX�
LQIRUPDFLMX�L�LVNOMX LYR�X�VYUKX�]D�NRMX�MH�QDGOHåQD�DJHQFLMD�
]D�EDQNDUVWYR�GDOD�VXJODVQRVW��

���� $JHQFLMD� VH� QH H� VPDWUDWL� RGJRYRUQRP� ]D� DNWLYQRVWL� NRMH�
SRGX]PX�DJHQFLMH�]D�EDQNDUVWYR�QD�RVQRYL�LQIRUPDFLMD�NRMH�
MH� GRVWDYLOD� $JHQFLMD�� QLWL� $JHQFLMD� VPDWUD� DJHQFLMH� ]D�
EDQNDUVWYR� RGJRYRUQLPD� ]D� RGOXNX� NRMX� MH� GRQLMHOD�
$JHQFLMD�QD�RVQRYL� LQIRUPDFLMD�NRMH� MH�SULPLOD�RG�DJHQFLMD�
]D�EDQNDUVWYR��

���� 1DGOHåQD� DJHQFLMD� ]D� EDQNDUVWYR� LQIRUPLUDW� H� $JHQFLMX� R�
SODQLUDQLP�PMHUDPD�UHVWUXNWXULUDQMD�EDQNH� ODQLFH��

���� $NR� X� SRVWXSNX� UHVWUXNWXULUDQMD� EDQNH� ODQLFH� WUHED�
RVLJXUDWL� VUHGVWYD� L]� )RQGD�� $JHQFLMD� MH� GXåQD�� QD� ]DKWMHY�
HQWLWHWVNH� DJHQFLMH� ]D� EDQNDUVWYR�� GDWL�PLãOMHQMH� R� SURFMHQL�
WURãNRYD� L� PRJX QRVWL� LVSODWH� RVLJXUDQLK� GHSR]LWD� UDGL�
XWYU LYDQMD�PRJX QRVWL� SURYR HQMD� SRVWXSND� OLNYLGDFLMH� LOL�
VWH DMD� EDQNH�� RGQRVQR� R� SURFMHQL� PRJX HJ� RSVHJD�
ILQDQFLUDQMD�UHVWUXNWXULUDQMD�EDQNH�VUHGVWYLPD�)RQGD��

���� $JHQFLMD� H� QDGOHåQRM� HQWLWHWVNRM� DJHQFLML� ]D� EDQNDUVWYR�
GRVWDYLWL�PLãOMHQMH�L]�VWDYND�����RYRJD� ODQND�X�URNX�RG����
VDWD� RG� SRGQRãHQMD� ]DKWMHYD� HQWLWHWVNH� DJHQFLMH� ]D�
EDQNDUVWYR��

���� 1D� ]DKWMHY� QDGOHåQH� DJHQFLMH� ]D� EDQNDUVWYR�� $JHQFLMD� H�
GRVWDYLWL�SRWUHEQH�LQIRUPDFLMH�]D�REUD XQ�L]QRVD�KLSRWHWL NH�
OLNYLGDFLMH��

���� 1DNRQ� ãWR� QDGOHåQD� DJHQFLMD� ]D� EDQNDUVWYR� VOXåEHQR�
REDYLMHVWL� $JHQFLMX� R� GRQRãHQMX� IRUPDOQH� RGOXNH� R�
UHVWUXNWXULUDQMX� EDQNH� ODQLFH� L� L]QRVX� NRML� WUHED� ELWL�
RVLJXUDQ�L]�)RQGD��$JHQFLMD� H�RVLJXUDWL�GD�X�URNX�RG����VDWL�
VUHGVWYD�]D�ILQDQFLUDQMH�UHVWUXNWXULUDQMD�EDQNH� ODQLFH�EXGX�
RVLJXUDQD��

ODQDN�����
�6XUDGQMD�V�&HQWUDOQRP�EDQNRP��

���� $JHQFLMD� QD� X]DMDPQRM� RVQRYL� GRVWDYOMD� &HQWUDOQRM� EDQFL�
LQIRUPDFLMH�GR�NRMLK� MH�GRãOD�SULPMHQRP�RYODVWL�SURSLVDQLK�
RYLP�=DNRQRP��

���� $JHQFLMD� VH� QH H� VPDWUDWL� RGJRYRUQRP� ]D� UDGQMH� NRMH�
&HQWUDOQD� EDQND� SRGX]PH� QD� RVQRYL� LQIRUPDFLMD� NRMH� MRM�
GRVWDYL�$JHQFLMD��

���� &HQWUDOQD�EDQND� H�QD�X]DMDPQRM�RVQRYL�GRVWDYOMDWL�$JHQFLML�
L]YMHã D� L� LQIRUPDFLMH� NRMLPD� UDVSRODåH�� D� NRML� VX�$JHQFLML�
SRWUHEQL�]D�SUD HQMH�SRVORYDQMD�EDQDND��

32*/$9/-(�,9��.$=1(1(�2'5('%(

ODQDN�����
�3UHNUãDML��

���� 1RY DQRP� ND]QRP� X� L]QRVX� RG� ���������� .0� GR�
�����������.0�ND]QLW� H�VH�]D�SUHNUãDM�EDQND� ODQLFD�DNR��
D�� QH� GRVWDYL� LOL� QHSUDYRYUHPHQR� GRVWDYOMD� L]YMHã D�

$JHQFLML��
E�� QH�XSOD XMH�SUHPLMH�RVLJXUDQMD�SR�GRVSLMH X��
F�� QH�SOD D�QDNQDGX�]D�L]GDQL�FHUWLILNDW��
G�� QH�SOD D� ODQDULQX��
H�� QH� LVWDNQH�]QDN�$JHQFLMH� L�SURPLGåEHQL�PDWHULMDO�NDR�

GRND]�R� ODQVWYX�X�SURJUDPX�RVLJXUDQMD�GHSR]LWD��
I�� RGELMH�SULVWXSLWL�XJRYRUX�R�RVLJXUDQMX�GHSR]LWD��
J�� GRVWDYL�$JHQFLML�QHWR QH�LQIRUPDFLMH��
K�� NRULVWL� X� UHNODPQH� VYUKH� LQIRUPDFLMH� R� RVLJXUDQMX�

GHSR]LWD� XWYU HQH� RYLP� =DNRQRP� QD� QD LQ� NRML�
XJURåDYD� VWDELOQRVW� EDQNDUVNRJ� VXVWDYD� L� SRYMHUHQMH�
GHSRQHQDWD��

���� 1RY DQRP�ND]QRP�X�L]QRVX�RG����������.0�GR�����������
.0�ND]QLW� H�VH�]D�SUHNãDMH�L]�VWDYND�����RYRJD� ODQND� ODQ�
XSUDYH�EDQNH� ODQLFH��

���� 1RY DQRP�ND]QRP�X�L]QRVX�RG����������GR�����������.0�
]D� ND]QLW� H� VH� SUHNUãDMH� L]� VWDYND� ���� RYRJD� ODQND� ODQ�
QDG]RUQRJ�RGERUD�EDQNH� ODQLFH��

ODQDN�����
�3UHNUãDMQL�SRVWXSDN��

���� 3UHNUãDMQL�SRVWXSDN�SRNUH H�VH�L�YRGL�X�VNODGX�V�SURSLVLPD�
NRMLPD�VH�XUH XMH�SUHNUãDMQL�SRVWXSDN��

���� 8WYU LYDQMH�RGJRYRUQRVWL� L� L]ULFDQMH�PMHUD�X�VNODGX�V�RYLP�
=DNRQRP�QH� LVNOMX XMH�XWYU LYDQMH�RGJRYRUQRVWL� L� L]ULFDQMH�
PMHUD�XWYU HQLK�GUXJLP�]DNRQLPD��

ODQDN�����
�3UHVWDQDN�UDGD�$JHQFLMH��

���� 8� VOX DMX� GD� $JHQFLMD� REXVWDYL� SRVORYDQMH� L]� UD]ORJD� NRML�
QLMH� SRYH]DQ� V� REYH]RP� LVSODWH� RVLJXUDQMD�� VUHGVWYD�
$JHQFLMH�UDVSRUH XMX�VH�QD�VOMHGH L�QD LQ��
D�� LVSOD XMX� VH� VYH� ]DNRQVNH� REYH]H� $JHQFLMH��

XNOMX XMX L�QHLVSOD HQH�SOD H�L�EHQHILFLMH�]DSRVOHQLND��
E�� GR� UDVSRORåLYRJ� L]QRVD�� YUãL� VH� SRYUDW� VUHGVWDYD�

GRQDWRULPD�GR�YLVLQH�JODYQLFH�QMLKRYLK�GRQDFLMD�LOL�QD�
RVQRYL� UD]PMHUQRVWL�� DNR� VH� QH�PRJX� YUDWLWL� JODYQLFH�
VYLK�GRQLUDQLK�VUHGVWDYD��

F�� SUHRVWDOD� VUHGVWYD� YUD DMX� VH� EDQNDPD� ODQLFDPD� QD�
RVQRYL� UD]PMHUQRVWL� ]D� XSOD HQH� SUHPLMH� EDQDND�
ODQLFD��

���� 8SUDYQL� RGERU� PRåH� SRGX]HWL� UDGQMH� SUHXVWURMD�
RUJDQL]DFLMVNRJ� L� SRVORYQRJ� DUDQåPDQD� $JHQFLMH�� X]�
L]PMHQX� RYRJD� =DNRQD�� GMHORPL QR� LOL� X� FLMHORVWL�� 8� WRP�
VOX DMX�$JHQFLMD�QDVWDYOMD�SRVORYDWL�QD�QD LQ�SURSLVDQ�RYLP�
=DNRQRP�� D� L]PMHQH� NRMH� WUHEDMX� VWXSLWL� QD� VQDJX� ]ERJ�
QDVWDOH� SURPMHQH� X� QMH]LQRP� RUJDQL]DFLMVNRP� SRVORYDQMX�
$JHQFLMD� XSX XMH� X� ]DNRQRGDYQL� SRVWXSDN� 3DUODPHQWDUQRM�
VNXSãWLQL� %L+� X� URNX� RG� ãHVW� PMHVHFL� RG� GDQD� NDGD� MH�
8SUDYQL� RGERU� RGREULR� RUJDQL]DFLMVNL� L� SRVORYQL� DUDQåPDQ�
$JHQFLMH��

32*/$9/-(�9��35,-(/$=1(�,�=$95â1(�2'5('%(

ODQDN�����
�3UHVWDQDN�YDåHQMD�=DNRQD��

'DQRP� VWXSDQMD� QD� VQDJX� RYRJD� =DNRQD� SUHVWDMH� YDåLWL�
=DNRQ� R� RVLJXUDQMX� GHSR]LWD� X� EDQNDPD� %RVQH� L� +HUFHJRYLQH�
��6OXåEHQL�JODVQLN�%L+���EU������������������������������L���������

ODQDN�����
�6WXSDQMH�QD�VQDJX��

2YDM�=DNRQ�VWXSD�QD�VQDJX�RVPRJD�GDQD�RG�GDQD�REMDYH�X�
�6OXåEHQRP�JODVQLNX�%L+���

%URM��������������������
����YHOMD H�������JRGLQH�

6DUDMHYR�
3UHGVMHGDWHOM�

=DVWXSQL NRJ�GRPD�
3DUODPHQWDUQH�VNXSãWLQH�%L+�

'U��'HQLV�=YL]GL ��Y��U�

3UHGVMHGDWHOM�
'RPD�QDURGD�

3DUODPHQWDUQH�VNXSãWLQD�%L+�
'U��'UDJDQ� RYL ��Y��U�

� ,9� �� �� ��
�� � ���

�� ����� �������
���� �� �����

������ ��
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�����
� ��

�� ���

��������������������
���� �������

�� �� �� �� �� �

1D� RVQRYX� ODQD� ,9�� ��� D�� 8VWDYD� %RVQH� L� +HUFHJRYLQH��
3DUODPHQWDUQD� VNXSãWLQD� %RVQH� L� +HUFHJRYLQH�� QD� ��� VMHGQLFL�
3UHGVWDYQL NRJ�GRPD��RGUåDQRM�����GHFHPEUD�������JRGLQH��L�QD����
VMHGQLFL� 'RPD� QDURGD�� RGUåDQRM� ���� IHEUXDUD� ������ JRGLQH��
XVYRMLOD�MH�

=$.21�
2�26,*85$1-8�'(32=,7$�8�%$1.$0$�

%261(�,�+(5&(*29,1(�

32*/$9/-(�,��23 (�2'5('%(

ODQ����
�3UHGPHW�]DNRQD��

���� =DNRQRP� R� RVLJXUDQMX� GHSR]LWD� X� EDQNDPD� %RVQH� L�
+HUFHJRYLQH� �X� GDOMQMHP� WHNVWX�� =DNRQ�� UHJXOLUDMX� VH��
RVQLYDQMH�� VWDWXV�� GMHODWQRVW�� XSUDYOMDQMH� L� UXNRYR HQMH��
RYODãWHQMD�� REDYH]H� L� ILQDQVLUDQMH� $JHQFLMH� ]D� RVLJXUDQMH�
GHSR]LWD�%RVQH�L�+HUFHJRYLQH��X�GDOMQMHP�WHNVWX��$JHQFLMD���

���� &LOM� RYRJ� ]DNRQD� MH� GD� RVLJXUD�� X� RNYLUX� RJUDQL HQMD�
RGUH HQLK�RYLP�]DNRQRP��]DãWLWX�GHSR]LWD�IL]L NLK�L�SUDYQLK�
OLFD�X�EDQNDPD�NRMH�VX�GRELOH�GR]YROX�]D�UDG�RG�$JHQFLMH�]D�
EDQNDUVWYR� )HGHUDFLMH� %RVQH� L� +HUFHJRYLQH� �X� GDOMQMHP�
WHNVWX��)%$��LOL�$JHQFLMH�]D�EDQNDUVWYR�5HSXEOLNH�6USVNH��X�
GDOMQMHP� WHNVWX�� 56$%�� WH� WLPH� GRSULQHVH� R XYDQMX�
VYHXNXSQH�ILQDQVLMVNH�VWDELOQRVWL��

ODQ����
�'HILQLFLMD��

8�VPLVOX�RYRJ�]DNRQD��
D�� DJHQFLMD�]D�EDQNDUVWYR�MH�)%$�LOL�56$%��
E�� )RQG� ]D� RVLJXUDQMH� GHSR]LWD� �X� GDOMQMHP� WHNVWX��

)RQG��UD XQ�MH�$JHQFLMH�RWYRUHQ�X�VNODGX�V� ODQRP�����
RYRJ�]DNRQD��

F�� FLOMDQL� L]QRV�)RQGD� MH� L]QRV� VUHGVWDYD� NRML� MH� SUHPD�
VUHGQMRUR QRM� SURFMHQL� UL]LND� GRYROMDQ� GD� RVLJXUD�
LVSXQMDYDQMH�]DNRQVNRJ�PDQGDWD�$JHQFLMH��

G�� GHSRQHQW�MH�IL]L NR�LOL�SUDYQR�OLFH�NRMH�LPD�SULNODGDQ�
GHSR]LW�X�EDQFL� ODQLFL��

H�� SULNODGDQ�GHSR]LW�MH�XNXSDQ�L]QRV�VYLK�VUHGVWDYD�NRML�
UH]XOWLUDMX� L]� GHSR]LWD�� ãWHGQLK� UD XQD� LOL� FHUWLILNDWD�
EDQNH� NRMH� MH� GHSRQHQW� GHSRQLUDR� X� EDQFL� ODQLFL�
XPDQMHQR� ]D� LVNOMX HQMD� L]� ODQD� ��� RYRJ� ]DNRQD��
3ULNODGQL� GHSR]LWL� LQH� RVQRYLFX� ]D� REUD XQ� SUHPLMH�
RVLJXUDQMD��

I�� HQWLWHW� MH� HQWLWHW� )HGHUDFLMD� %RVQH� L� +HUFHJRYLQH� �X�
GDOMQMHP�WHNVWX��)HGHUDFLMD�%L+��LOL�5HSXEOLND�6USVND��

J�� YODGLQ� RUJDQ� MH� GRPD L� LOL� VWUDQL� NRULVQLN� YODGLQLK�
VUHGVWDYD� EH]� RE]LUD� QD� QLYR� YODVWL�� RGQRVQR� GD� OL� VH�
UDGL� R� GUåDYQRP�� HQWLWHWVNRP�� NDQWRQDOQRP� LOL�
RS LQVNRP�� NDR� L� VYDNR� SUDYQR� OLFH� XNOMX XMX L�
SHQ]LRQH�L�]GUDYVWYHQH�IRQGRYH��NRML�VX�X�YODVQLãWYX�LOL�
SRG�NRQWURORP�WDNYLK�NRULVQLND�YODGLQLK�VUHGVWDYD��

K�� JUXSD� GUXãWDYD� MH� JUXSD� NRMX� LQH� QDMYLãH� PDWL QR�
GUXãWYR� SUDYQRJ� OLFD�� QMHJRYD� SRGUH HQD� GUXãWYD� L�
SULGUXåHQD�GUXãWYD�GUXãWDYD�SUDYQRJ�OLFD��

L�� VOX DM� RVLJXUDQMD� MH� VOX DM� NRML� ]DKWLMHYD� LVSODWX�
RVLJXUDQMD� GHSR]LWD� X� VNODGX� V� RGUHGEDPD� RYRJ�
]DNRQD��

M�� RVLJXUDQL�GHSR]LW� MH�GLR�SULNODGQRJ�GHSR]LWD�XWYU HQ�
RGOXNRP�8SUDYQRJ�RGERUD�$JHQFLMH�NRML� MH�SRNULYHQ�
RVLJXUDQMHP�SXWHP�)RQGD��

N�� SUDYQR�OLFH�MH�VYDND�NRPSDQLMD��SUHGX]H H��XGUXåHQMH��
XVWDQRYD� LOL� IRQGDFLMD� UHJLVWULUDQD� X�%L+�� L]X]LPDMX L�
YODGLQH�RUJDQH��

O�� IL]L NR� OLFH� MH� VYDNL� SRMHGLQDF�� EH]� RE]LUD� QD�
GUåDYOMDQVWYR�LOL�QDFLRQDOQRVW��

P�� EDQND� MH� DNFLRQDUVNR�GLRQL DUVNR� GUXãWYR� NRMH� LPD�
GR]YROX�]D�UDG�QDGOHåQH�DJHQFLMH�]D�EDQNDUVWYR� L� LMD�
MH�GMHODWQRVW�SULPDQMH�GHSR]LWD�L�VUHGVWDYD�V�REDYH]RP�
YUD DQMD�L�GDYDQMH�NUHGLWD�]D�YODVWLWL�UD XQ��D�PRåH�GD�
REDYOMD� L� GUXJH� SRVORYH� X� VNODGX� V� HQWLWHWVNLP�
]DNRQLPD�R�EDQNDPD��

Q�� EDQND� ODQLFD� MH� EDQND� NRMD� X HVWYXMH� X� SURJUDPX�
RVLJXUDQMD� GHSR]LWD� %RVQH� L� +HUFHJRYLQH� X� VNODGX� V�
RGUHGEDPD�RYRJ�]DNRQD��

R�� GUåDYD�MH�%RVQD�L�+HUFHJRYLQD��

ODQ����
�8SRWUHED�PXãNRJ�LOL�åHQVNRJ�URGD��

6YL� L]UD]L� NRML� VX�� UDGL� SUHJOHGQRVWL�� GDWL� X� MHGQRP�
JUDPDWL NRP�URGX�RGQRVH�VH��EH]�GLVNULPLQDFLMH��L�QD�PXãNL�L�QD�
åHQVNL�URG��

32*/$9/-(�,,��26,*85$1-(�'(32=,7$

ODQ����
�2VLJXUDQMH�GHSR]LWD��

���� $JHQFLMD� RVLJXUDYD� VYH� SULNODGQH� GHSR]LWH� X� EDQNDPD�
ODQLFDPD�X�%RVQL�L�+HUFHJRYLQL��

���� 3ULOLNRP� VOX DMD� RVLJXUDQMD�� $JHQFLMD� VH� REDYH]XMH� QD�
QDNQDGX� RVLJXUDQLK� GHSR]LWD� GLMHOD� SULNODGQLK� GHSR]LWD�
GHSRQHQWLPD�� X� VNODGX� V� RJUDQL HQMHP� L]� ODQD� ��� L�
LVNOMX HQLP�GHSR]LWLPD�L]� ODQD����RYRJ�]DNRQD��

ODQ����
�2JUDQL HQMH�RVLJXUDQRJ�GHSR]LWD��

���� 1DMYH L� L]QRV� RVLJXUDQRJ� GHSR]LWD� ]DMHGQR� V� REUD XQDWRP�
NDPDWRP�� NRML� LVSOD XMH� $JHQFLMD� SR� GHSRQHQWX� SR� EDQFL�
ODQLFL�� L]QRVL� SULNODGQL� GHSR]LW� XPDQMHQ� ]D� ]DNRQVNL� LOL�
XJRYRUQL� GXJ� GHSRQHQWD� SUHPD� EDQFL� ODQLFL� QDMYLãH� GR�
L]QRVD� XWYU HQRJ� RGOXNRP� 8SUDYQRJ� RGERUD� $JHQFLMH� LOL�
NRML�MH�PDQML��

���� 8SUDYQL� RGERU� $JHQFLMH�� QD� SULMHGORJ� GLUHNWRUD� $JHQFLMH��
GRQRVL�RGOXNX�R�L]PMHQL�YLVLQH�L]QRVD�RVLJXUDQRJ�GHSR]LWD�L�
REMDYOMXMH�MH�X��6OXåEHQRP�JODVQLNX�%L+���

���� 2GOXND� 8SUDYQRJ� RGERUD� $JHQFLMH� R� YLVLQL� L]QRVD�
RVLJXUDQRJ� GHSR]LWD� MH� VDVWDYQL� GLR� XJRYRUD� R� RVLJXUDQMX�
GHSR]LWD��

���� =D� VYUKH� LVSODWH�� VYD� VUHGVWYD� GHSRQHQWD� X� VWUDQRM� YDOXWL�
SUHUD XQDYDMX�VH�X�NRQYHUWLELOQX�PDUNX��X�GDOMQMHP�WHNVWX��
.0��QD�RVQRYX�SURVMH QRJ�GHYL]QRJ�NXUVD�&HQWUDOQH�EDQNH�
%RVQH�L�+HUFHJRYLQH��X�GDOMQMHP�WHNVWX��&HQWUDOQD�EDQND��QD�
GDQ�VOX DMD�RVLJXUDQMD��

���� 2EUD XQDWD� NDPDWD� QD� SULNODGQH� GHSR]LWH� REUD XQDYD� VH�
VDPR�GR�GDQD�VOX DMD�RVLJXUDQMD��

���� $NR� MH� GHSRQHQW� YODVQLN� ]DMHGQL NRJ� UD XQD�� XGLR� VYDNRJ�
GHSRQHQWD� X� ]DMHGQL NRP� UD XQX� REUD XQDYD� VH� MHGQDNR�
L]PH X� YODVQLND� UD XQD�� RVLP� DNR� VYL� YODVQLFL� UD XQD�
GRVWDYH�GRND]�R�VXSURWQRP��8NXSQD�LVSODWD�SR�]DMHGQL NRP�
UD XQX� RJUDQL HQD� MH� QD� L]QRV� GHILQLUDQ� RYLP� ]DNRQRP�SR�
MHGQRP�GHSRQHQWX�SR�EDQFL� ODQLFL��
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���� 1DNRQ� REDYMHãWHQMD� R� L]YUãHQRM� VWDWXVQRM� SURPMHQL��
GHSRQHQWL�LPDMX�QD�UDVSRODJDQMX�URN�RG�WUL�PMHVHFD�GD��EH]�
SOD DQMD�SHQDOD��SRYXNX�LOL�SUHQHVX�QD�GUXJX�EDQNX� ODQLFX�
VYRMH�SULNODGQH�GHSR]LWH��XNOMX XMX L�VYX�SULSLVDQX�NDPDWX�L�
QDNQDGH� DNR� RQL� X� WUHQXWNX� RSHUDFLMH� SUHPDãXMX� QLYR�
SRNUL D��

ODQ����
�,VNOMX HQL�GHSR]LWL��

3ULNODGQL�GHSR]LWL�QH�XNOMX XMX�VOMHGH D�VUHGVWYD��
D�� GHSR]LWL� ]D� NRMH� MH� RGOXNRP� VXGD� XWYU HQR� GD� VX�

VWH HQL� SURWX]DNRQLWLP� UDGQMDPD� L� NRML� QLVX� SUHGPHW�
GDOMH�åDOEH��

E�� GHSR]LWL� NRML� VH� GUåH� QD� UD XQLPD� LML� QD]LY� QLMH�
WUDQVSDUHQWDQ� X� VPLVOX� YODVQLãWYD� LOL� QHQRPLQLUDQL�
GHSR]LWL��

F�� GHSR]LWL�NRML�VH� XYDMX�X�VHIRYLPD�EDQDND��
G�� GHSR]LWL� NRML� VH� XYDMX� X� DUDQåPDQX� SRKUDQMLYDQMD� V�

EDQNRP��RVLP�QDPMHQVNLK�GHSR]LWD��
H�� GHSR]LWL�GUXJLK�GRPD LK�LOL�VWUDQLK�EDQDND�NRMH�GUåH�X�

VYRMH�LPH�L�]D�VYRM�UD XQ��
I�� GHSR]LWL�GRPD LK�LOL�VWUDQLK�YODGLQLK�RUJDQD��
J�� GHSR]LWL�GRPD LK�L�VWUDQLK�RVLJXUDYDMX LK�GUXãWDYD��
K�� GHSR]LWL� GRPD LK� L� VWUDQLK� RUJDQD� ]D� NROHNWLYQD�

XODJDQMD��
L�� GHSR]LWL� GRPD LK� L� VWUDQLK� SHQ]LRQLK� IRQGRYD� NRML� VH�

QH�VPDWUDMX�YODGLQLP�RUJDQLPD��
M�� GHSR]LWL� OLFD� X� SRVHEQRP� RGQRVX� V� EDQNRP� NDNR� MH�

GHILQLUDQR�HQWLWHWVNLP�]DNRQLPD�R�EDQNDPD��
N�� GHSR]LWL�NRPSDQLMD�LVWH�JUXSH�NDR�L�EDQND� ODQLFD��
O�� GHSR]LWL�NRMH�MH�GHSRQHQW�VWHNDR�RG�LVWH�EDQNH� ODQLFH�

SUHPD�VWRSDPD�LOL�GUXJLP�ILQDQVLMVNLP�XVWXSFLPD�NRML�
VX� PRJOL� GRSULQLMHWL� XJURåDYDQMX� ILQDQVLMVNRJ� VWDQMD�
EDQNH� ODQLFH��

P�� GHSR]LWL�SUHGX]H D�NRMD�PRJX�ELWL�LVNOMX HQD�L]�SRNUL D�
RVLJXUDQMD� QHNLP� SRVHEQLP� ]DNRQRP� LOL� YODGLQLP�
XSXWVWYRP��

Q�� GXJRYQL�YULMHGQRVQL�SDSLUL�NRMH�MH�L]GDOD�EDQND� ODQLFD�
L� VYH� GUXJH� REDYH]H� EDQNH� ODQLFH� NRMH� SURL]OD]H� L]�
WDNYLK�DNFHSWQLK�QDORJD�L�PMHQLFD��

R�� GHSR]LWL�PLNURNUHGLWQLK�RUJDQL]DFLMD��

ODQ����
�8 Hã H�X� ODQVWYX��

���� 6YH� EDQNH� NRMH� VX� GRELOH� GR]YROX� ]D� UDG� RG� QDGOHåQH�
DJHQFLMH�]D�EDQNDUVWYR�VX�REDYH]QR� ODQLFH�$JHQFLMH��

���� %DQND�GRVWDYOMD�$JHQFLML�SULPMHUDN�SRVOMHGQMHJ�UHYLGLUDQRJ�
ILQDQVLMVNRJ� L]YMHãWDMD� RG� HNVWHUQH� UHYL]LMH�� REDYOMHQH� X�
VNODGX� V� PH XQDURGQLP� UD XQRYRGVWYHQLP� VWDQGDUGLPD� LOL�
SR HWQL�ELODQV�VWDQMD�]D�QRYRRVQRYDQH�EDQNH��

ODQ����
�3UD HQMH�NYDOLWHWD�SRVORYDQMD�EDQDND��

���� =D�SRWUHEH�YODVWLWH� LQIRUPLUDQRVWL� L�SULSUHPH�]D�L]YUãDYDQMH�
REDYH]D�L]�VYRMH�QDGOHåQRVWL�$JHQFLMD� H�NRQWLQXLUDQR�SUDWLWL�
SRVORYDQMH�EDQDND� ODQLFD��

���� 1D LQ�SUD HQMD�EDQDND� ODQLFD�X�VNODGX� MH�V�SRG]DNRQVNLP�
DNWRP� NRML� VYRMRP� RGOXNRP� GRQRVL� 8SUDYQL� RGERU�
$JHQFLMH�� D� NRML� VH� ]DVQLYD� QD� VWDQGDUGLPD� NYDOLWHWD�
GHILQLUDQLP�HQWLWHWVNLP�]DNRQLPD�R�EDQNDPD�L�PLQLPDOQLP�
]DKWMHYLPD�R�XSUDYOMDQMX�UL]LFLPD�X�EDQNDPD�SURSLVDQLP�RG�
QDGOHåQLK�DJHQFLMD�]D�EDQNDUVWYR��

ODQ����
�2EDYH]H�EDQDND��

���� %DQNH� VX� REDYH]QH�� X� SURSLVDQLP� URNRYLPD�� $JHQFLML�
GRVWDYOMDWL��
D�� L]YMHãWDMH� NRMH� SURSLVXMX� QDGOHåQH� DJHQFLMH� ]D�

EDQNDUVWYR��

E�� L]YMHãWDMH�HNVWHUQH�UHYL]LMH��L�
F�� L]YMHãWDMH�NRMH�SURSLVXMH�$JHQFLMD��

���� $JHQFLMD� SURSLVXMH� QD LQ� YR HQMD� HYLGHQFLMD� GHSR]LWD� X�
EDQNDPD� ODQLFDPD� UDGL� L]YMHãWDYDQMD� R� SRGDFLPD�
UHOHYDQWQLP� ]D� $JHQFLMX�� ãWR� VH� UHJXOLUD� XJRYRURP� R�
ODQVWYX��

���� 6�FLOMHP�SURYMHUH�WD QRVWL�L]YMHãWDYDQMD�SUHPD�$JHQFLML��D�X�
VNODGX� V� XJRYRURP� R� RVLJXUDQMX� GHSR]LWD�� $JHQFLMD� SUDWL�
L]YUãDYDQMH�REDYH]D�L]YMHãWDYDQMD�EDQDND�SR�XJRYRUX��

���� %DQND� ODQLFD�GXåQD� MH�X� VYDNRP�WUHQXWNX�$JHQFLML�X LQLWL�
GRVWXSQLP�SRGDWNH�R�GHSRQHQWLPD�L�QMLKRYLP�GHSR]LWLPD��X�
IRUPL�L�QD�QD LQ�NDNR�WR�$JHQFLMD�]DKWLMHYD��

ODQ�����
�8JRYRU�L�FHUWLILNDW�R� ODQVWYX��

���� 6YDND� EDQND� ODQLFD� SRWSLVXMH� XJRYRU� R� ODQVWYX� V�
$JHQFLMRP�� SULSUHPOMHQ� X� WUHQXWNX� SULVWXSD� SURJUDPX�
RVLJXUDQMD�GHSR]LWD��

���� 8JRYRU� R� ODQVWYX� LVWL� MH� ]D� VYDNX� EDQNX� ODQLFX� L� VDGUåL�
SUHFL]LUDQD� SUDYD� L� REDYH]H� $JHQFLMH� L� EDQNH� ODQLFH� L�
RGJRYDUDMX H� SURFHGXUH� REMDYOMLYDQMD� NRMH� $JHQFLMD� PRUD�
SRãWLYDWL�SUL�LVSODWL�RVLJXUDQMD�GHSR]LWD��

���� 1RYD� EDQND� SRVWDMH� ODQLFD� SURJUDPD� RVLJXUDQMD� GHSR]LWD�
SRG� XVORYRP�GD� XSODWL� MHGQRNUDWQX�QDNQDGX� ]D� FHUWLILNDW� R�
ODQVWYX�� NRML� L]GDMH� $JHQFLMD�� ODQVWYR� VH� RVWYDUXMH� SR�
RNRQ DQMX�REMH�DNWLYQRVWL��

���� 8SUDYQL� RGERU� $JHQFLMH�� QD� SULMHGORJ� GLUHNWRUD� $JHQFLMH��
RGOXNRP� RGUH XMH� YLVLQX� QDNQDGH� ]D� FHUWLILNDW� R� ODQVWYX�
NRMD�VH�REMDYOMXMH�X��6OXåEHQRP�JODVQLNX�%L+���

���� ,]QRV� QDNQDGH� ]D� FHUWLILNDW� R� ODQVWYX� LVWL� MH� ]D� VYH� EDQNH�
ODQLFH�L�NRULVWL�VH�]D�L]PLUHQMH�WURãNRYD�QDVWDOLK�X�WHNX HP�
RGQRVX�V�EDQNDPD� ODQLFDPD��

ODQ�����
�3URPRWLYQL�PDWHULMDO��

���� %DQND� ODQLFD�GXåQD�MH�GHSRQHQWLPD�L�]DLQWHUHVLUDQLP�OLFLPD�
SUXåLWL� LQIRUPDFLMH� R� RVLJXUDQMX� GHSR]LWD� XWYU HQH� RYLP�
]DNRQRP�� D� SRVHEQR� LQIRUPDFLMH� R� YLVLQL� L� QD LQX� LVSODWH�
L]QRVD�RVLJXUDQRJ�GHSR]LWD��

���� ,QIRUPDFLMH�L]�VWDYD�����RYRJ� ODQD�PRUDMX�ELWL�UD]XPOMLYH�L�
GRVWXSQH�X�SLVDQRM�IRUPL��

���� ,QIRUPDFLMH� L]� VWDYD� ���� RYRJ� ODQD� EDQND� QH� PRåH�
XSRWUHEOMDYDWL�X�UHNODPQH�VYUKH��QLWL�QD�QD LQ�NRML�XJURåDYD�
VWDELOQRVW�EDQNDUVNRJ�VLVWHPD�L�SRYMHUHQMH�GHSRQHQDWD��

���� $JHQFLMD�RVLJXUDYD�SURPRWLYQL�PDWHULMDO��XNOMX XMX L�L�]QDN�
$JHQFLMH�� NRML� MH� VYDND� EDQND� ODQLFD� GXåQD� RWYRUHQR� L� X�
VYDNRP�WUHQXWNX�LPDWL�L]ORåHQ��

���� %DQND� ODQLFD� PRåH� L� VDPRVWDOQR� RVLJXUDWL� SURPRWLYQL�
PDWHULMDO�NRML�GRND]XMH�QMHQR� ODQVWYR�X�RVLJXUDQMX�GHSR]LWD��
SRG� XVORYRP� GD� MH� GL]DMQ� PDWHULMDOD� NRPSDWLELODQ� VD�
]YDQL QLP�]QDNRP�$JHQFLMH��

���� $JHQFLMD� RGREUDYD� GL]DMQ�� VDGUåDM� L� XSRWUHEX� VYRJ�
SURPRWLYQRJ�PDWHULMDOD��

���� %DQNH� ODQLFH� REDYMHãWDYDMX� SRVWRMH H� L� SRWHQFLMDOQH�
GHSRQHQWH�R�SULPMHQMLYLP�LVNOMX HQMLPD�L]�]DãWLWH�SURJUDPD�
RVLJXUDQMD�GHSR]LWD��

���� 3ULMH�VNODSDQMD�XJRYRUD�R�SULPDQMX�GHSR]LWD��GHSRQHQWLPD�VH�
SUXåDMX� RS H� LQIRUPDFLMH� NRMH� RVLJXUDYD� $JHQFLMD��
'HSRQHQWL�SRWYU XMX�SULMHP�WDNYLK�LQIRUPDFLMD��

���� 3RWYUGD�R�SULNODGQRVWL�GHSR]LWD�GRVWDYOMD�VH�GHSRQHQWLPD�QD�
QMLKRYLP� L]YRGLPD� UD XQD�� X]� XSX LYDQMH� QD� LQIRUPDWLYQL�
REUD]DF�� QD� NRMHP� VH� QDYRGL� LQWHUQHWVND� DGUHVD� $JHQFLMH��
,QIRUPDWLYQL� REUD]DF� GRVWDYOMD� VH� GHSRQHQWX� QDMPDQMH�
MHGQRP�JRGLãQMH��

����� ,QWHUQHWVND� VWUDQLFD� $JHQFLMH� VDGUåL� LQIRUPDFLMH� SRWUHEQH�
GHSRQHQWLPD�� D� SRVHEQR� LQIRUPDFLMH� X� YH]L� V� SRVWXSNRP� L�
XVORYLPD�RVLJXUDQMD�GHSR]LWD��
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ODQ�����
�3UHPLMD�RVLJXUDQMD��

���� 1DNRQ�L]X]H D� ODQD���� WD NH�P��RYRJ�]DNRQD�L� LVNOMX HQMD�
VUHGVWDYD�GHILQLUDQLK�X� ODQX����RG�WD NH�D��GR�WD NH�O��L�WD ��
Q�� L� R�� RYRJ� ]DNRQD�� SURVMH QL� SULNODGQL� GHSR]LWL� QD� NUDMX�
VYDNRJ�PMHVHFD�XYH DQL�]D�REUD XQDWX�NDPDWX�NRULVWH�VH�NDR�
RVQRYLFD�SUHPLMH�RVLJXUDQMD�EDQNH� ODQLFH�NRMD�X HVWYXMH�X�
RVLJXUDQMX�GHSR]LWD��

���� 3UHPLMD� RVLJXUDQMD� XSOD XMH� VH� WURPMHVH QR� XQDSULMHG� GR�
SUYRJ� GDQD� VYDNRJ� WURPMHVH MD�� QD� ED]L� SURVMH QRJ� VWDQMD�
SULNODGQLK�GHSR]LWD�X�SUHWKRGQRP�WURPMHVH MX��7URPMHVH MD�
SR LQMX�SUYRJ�GDQD�MDQXDUD��DSULOD��MXOD�L�RNWREUD��

���� $JHQFLMD� GRVWDYOMD� VYDNRM� EDQFL� ODQLFL� IDNWXUX� ]D� XSODWX�
SUHPLMH� RVLJXUDQMD� GHSR]LWD� QDMNDVQLMH� GHVHW� GDQD� SULMH�
LVWHND�URND�]D�SOD DQMH�SUHPLMH��

���� 8JRYRURP� R� ODQVWYX� GHILQLUDMX� VH� SURFHGXUH� ]D� REUD XQ�
SUHPLMH�NRMX�SOD D�EDQND� ODQLFD��

���� 8SUDYQL� RGERU�$JHQFLMH�� QD� SULMHGORJ�GLUHNWRUD�$JHQFLMH� D�
QDMPDQMH� MHGQRP� JRGLãQMH�� XWYU XMH� YLVLQX� VWRSH� SUHPLMH�
RVLJXUDQMD�]D�VYH�EDQNH� ODQLFH��

���� 1D� SR HWNX� HWYUWRJ� NDOHQGDUVNRJ� WURPMHVH MD�� $JHQFLMD�
REMDYOMXMH�YDåH X�VWRSX�SUHPLMH�RVLJXUDQMD�L�VWRSX�NRMD� H�VH�
SULPMHQMLYDWL� X� QDUHGQRM� NDOHQGDUVNRM� JRGLQL�� $JHQFLMD�
]DGUåDYD�SUDYR� L]PMHQH� VWRSH�XYLMHN�X� VNODGX� V�SRWUHEDPD�
$JHQFLMH�� V� WLP� GD� QRYD� VWRSD� SUHPLMH� RVLJXUDQMD� VWXSD� QD�
VQDJX� X� QDUHGQRP� NDOHQGDUVNRP� WURPMHVH MX� RG� WUHQXWND�
REDYMHãWDYDQMD�EDQDND� ODQLFD��

���� 2GOXND� R� YLVLQL� VWRSH� SUHPLMH� REMDYOMXMH� VH� X� �6OXåEHQRP�
JODVQLNX� %L+�� SULMH� QHJR� ãWR� L]PLMHQMHQD� VWRSD� SUHPLMH�
RVLJXUDQMD�VWXSL�QD�VQDJX��

���� 2GOXND� 8SUDYQRJ� RGERUD� $JHQFLMH� R� YLVLQL� VWRSH� SUHPLMH�
RVLJXUDQMD�VDVWDYQL�MH�GLR�XJRYRUD�R�RVLJXUDQMX�GHSR]LWD��

���� 8SUDYQL�RGERU�$JHQFLMH�PRåH�XVSRVWDYLWL�VLVWHP�UDQJLUDQMD�
UDGL� XWYU LYDQMD� YLVLQH� VWRSH� SUHPLMH� RVLJXUDQMD� ]D�
SRMHGLQD QH� EDQNH� ODQLFH� SURL]DãOH� L]� WRJ� UDQJLUDQMD��
,]X]HWQR�� 8SUDYQL� RGERU� $JHQFLMH� X� LVWX� VYUKX� SULKYDWD�
VLVWHP�UDQJLUDQMD�UHOHYDQWQH�DJHQFLMH�]D�EDQNDUVWYR��

����� 8� VOX DMX� GD� VUHGVWYD� )RQGD� QLVX� GRYROMQD� ]D� LVSODWX�
RVLJXUDQLK�GHSR]LWD� SULOLNRP�QDVWXSDQMD� VOX DMD�RVLJXUDQMD��
GRGDWQD�VUHGVWYD�RVLJXUDYDMX�VH�QDSODWRP�YDQUHGQH�SUHPLMH�
RVLJXUDQMD��

����� 8� VOX DMX� GD� MH� $JHQFLMD� GDOD� GRSULQRV� ]D� ILQDQVLUDQMH�
UHVWUXNWXULUDQMD�L�SUHWUSMHOD�YH H�JXELWNH�RG�JXELWDND�NRMH�EL�
LPDOD� X� SRVWXSNX� OLNYLGDFLMH� LOL� VWH DMD�� $JHQFLML� H� VH�
QDGRNQDGLWL� L]QRV� JXELWND� NRML� MH� QDVWDR� X� SRVWXSNX�
UHVWUXNWXULUDQMD� EDQNH� ODQLFH� QDSODWRP� YDQUHGQH� SUHPLMH�
RVLJXUDQMD�X�)RQG��

����� 2GOXNX�R�QDSODWL�YDQUHGQH�SUHPLMH�RVLJXUDQMD��QMHQRM�YLVLQL�L�
PRGDOLWHWLPD� QDSODWH� GRQRVL� 8SUDYQL� RGERU� $JHQFLMH� L�
REMDYOMXMH�VH�X��6OXåEHQRP�JODVQLNX�%L+���

ODQ�����
�)RQG�]D�RVLJXUDQMH�GHSR]LWD��

���� $JHQFLMD� RWYDUD� UD XQ� )RQGD� X� &HQWUDOQRM� EDQFL� QD� NRML�
GHSRQLUD�SUHPLMH�EDQDND� ODQLFD��

���� 6UHGVWYD�SUHPLMH�RVLJXUDQMD�L]� ODQD�����RYRJ�]DNRQD�NRULVWH�
VH�LVNOMX LYR�]D�SRYH DQMH�NDSLWDOD�)RQGD��

���� )RQG�PRåH�SULKYDWLWL� L� VUHGVWYD�SULEDYOMHQD�SXWHP�GRQDFLMD�
RGREUHQD� RG� 8SUDYQRJ� RGERUD� $JHQFLMH�� 6UHGVWYD� )RQGD�
LQH�L�VUHGVWYD�RVWYDUHQD�QDSODWRP�SR�RVQRYX�VXEURJDFLMH�L]�
OLNYLGDFLRQH� L� VWH DMQH� PDVH� EDQNH� L� WURãNRYD� SRVWXSND� X�
YH]L� VD� LVSODWRP�RVLJXUDQLK�GHSR]LWD� L� WURãNRYD�SRVWXSND�X�
YH]L�V�UHVWUXNWXULUDQMHP�EDQDND��

���� 6UHGVWYD�)RQGD� QH�PRJX�ELWL� SUHGPHW� L]YUãHQMD�� L]X]HY� SR�
RVQRYX� REDYH]H�$JHQFLMH� QD� LVSODWX� RVLJXUDQRJ� GHSR]LWD� L�
X Hã D�X�SRVWXSNX�UHVWUXNWXULUDQMD�EDQDND� ODQLFD��

���� $JHQFLMD� LQYHVWLUD� NDSLWDO� )RQGD� X� VNODGX� V� SROLWLNRP�
LQYHVWLUDQMD�� NRMX� GRQRVL� 8SUDYQL� RGERU� $JHQFLMH�� QD�
SULMHGORJ�GLUHNWRUD�$JHQFLMH��

���� $JHQFLMD� LQYHVWLUD� NDSLWDO� )RQGD� X� YULMHGQRVQH� SDSLUH� V�
ILNVQLP� SULKRGRP�� L]GDWH� LOL� JDUDQWLUDQH� RG� ]HPDOMD�
(YURSVNH�XQLMH��YODGLQLK�DJHQFLMD�]HPDOMD�(YURSVNH�XQLMH� L�
HYURSVNH� QDGQDFLRQDOQH� DJHQFLMH� L� X� YULMHGQRVQH� SDSLUH� V�
ILNVQLP�SULKRGRP�L]GDWH�LOL�JDUDQWLUDQH�RG�YODGH�LOL�YODGLQLK�
DJHQFLMD�6MHGLQMHQLK�$PHUL NLK�'UåDYD��

���� $JHQFLMD�PRåH�XODJDWL�NDSLWDO�)RQGD�X�YULMHGQRVQH�SDSLUH�V�
ILNVQLP�SULKRGRP�LOL�GUXJH�LQVWUXPHQWH�GXJD�NRMH�VX�L]GDOH�
NRPSDQLMH� (YURSVNH� XQLMH� LOL� NRPSDQLMH� VD� VMHGLãWHP� X�
6MHGLQMHQLP� $PHUL NLP� 'UåDYDPD� V� QDMYLãRP� RFMHQRP��
0LQLPDOQD�RFMHQD�NYDOLWHWD�RYLK�NRPSDQLMD� MH� �$�� LOL� �3���
LOL� EROMD� LOL� HNYLYDOHQW� X� VNODGX� VD� RFMHQDPD�
PH XQDURGQRSUL]QDWH�DJHQFLMH�]D�RFMHQX�REYH]QLFD��

���� 6YH� LQYHVWLFLMH� )RQGD�� X� VNODGX� V� SROLWLNRP� LQYHVWLUDQMD��
SUHGX]LPDMX� VH� X]� ]DãWLWX� QMHJRYRJ� NDSLWDOD� L� ]DGUåDYDQMD�
OLNYLGQRVWL��

ODQ�����
�3UHVWDQDN� ODQVWYD�X]�LVSODWX�RVLJXUDQMD��

���� 3UHVWDQDN� ODQVWYD�X�SURJUDPX�RVLJXUDQMD�GHSR]LWD��RVLP�X�
VOX DMHYLPD� L]� ODQD� ���� RYRJ� ]DNRQD�� UH]XOWDW� MH� PMHUH�
DJHQFLMH�]D�EDQNDUVWYR�SUHPD�EDQFL� ODQLFL��

���� 1DNRQ� ]YDQL QRJ� REDYMHãWHQMD� R� JXELWNX� GR]YROH� EDQNH�
ODQLFH�� GLUHNWRU� $JHQFLMH� GXåDQ� MH� R� WRPH� REDYLMHVWLWL�
8SUDYQL�RGERU�$JHQFLMH��

���� 1DNQDGQL�JXELWDN� ODQVWYD�X�SURJUDPX�RVLJXUDQMD�GHSR]LWD��
L]� UD]ORJD� GHILQLUDQLK� RYLP� ODQRP�� SRWYU XMH� VH� RGOXNRP�
8SUDYQRJ�RGERUD�$JHQFLMH�QD�SULMHGORJ�GLUHNWRUD�$JHQFLMH��

���� $JHQFLMD�REMDYOMXMH�RGOXNX�X��6OXåEHQRP�JODVQLNX�%L+��L�R�
WRPH�REDYMHãWDYD�)%$�LOL�56$%��

���� .DGD� EDQND� ODQLFD� GRELMH� REDYMHãWHQMH� L]� VWDYD� ���� RYRJ�
ODQD��R� WRPH�RGPDK�REDYMHãWDYD�VYH�SRVWRMH H�GHSRQHQWH��
]YDQL QR�L�X�SLVDQRM�IRUPL��

���� 8� VOX DMX� LVSODWH� RVLJXUDQMD� GHSR]LWD�� SUDYD� GHSRQHQDWD�
RJUDQL HQD�QD� L]QRV� LVSODWH� RVLJXUDQMD� ]DNRQVNL� VH�SUHQRVH�
QD�$JHQFLMX��QD�FHVVLR�OHJLV�QD LQ��

ODQ�����
�*XELWDN�GR]YROH�]D�UDG�EDQNH� ODQLFH�NDR�PMHUD�DJHQFLMH�]D�

EDQNDUVWYR��
���� ,VSODWD� RVLJXUDQMD� GHSR]LWD� RJUDQL DYD� VH� QD� VLWXDFLMX� X�

VOX DMX� JXELWND� GR]YROH� ]D� UDG� EDQNH� ODQLFH�� NDR� PMHUH�
DJHQFLMH�]D�EDQNDUVWYR��

���� 8�VNODGX�V�RGUHGEDPD� O��������L�����RYRJ�]DNRQD��$JHQFLMD�
MH� GXåQD� GHSRQHQWLPD� VWDYLWL� QD� UDVSRODJDQMH� RVLJXUDQH�
L]QRVH� SULNODGQLK� GHSR]LWD� EH]� QHRSUDYGDQRJ� NDãQMHQMD��
QDMNDVQLMH� X� URNX� RG� ��� UDGQLK� GDQD� RG� GDQD� RGX]LPDQMD�
GR]YROH�]D�UDG�EDQFL� ODQLFL��

���� $JHQFLMD� LPD�SUDYR� YUãLWL� SULYUHPHQH� LVSODWH� X� VLWXDFLMDPD�
NDGD�PRåH�SRVWRMDWL�SURGXåHQR�NDãQMHQMH�SURFHVD�LVSODWH��

ODQ�����
�2EDYH]H�GHSRQHQDWD��

���� 8�VOX DMX�L]� O������L�����RYRJ�]DNRQD��GHSRQHQWL�X]�]DKWMHY�
]D� LVSODWX� GRVWDYOMDMX� GRND]� ]DNRQVNRJ� YODVQLãWYD� QDG�
GHSR]LWRP�]D�NRML�VH�SRWUDåXMH�QDNQDGD��

���� =DKWMHYL� ]D� LVSODWX� SRWUDåLYDQMD� GHSRQHQDWD� ]DVWDULMHYDMX� X�
URNX� RG� SHW� JRGLQD� RG� GDQD� JXELWND� GR]YROH� ]D� UDG� EDQNH�
ODQLFH�� EH]� RE]LUD� QD� UD]ORJ� LVSODWH� RVLJXUDQMD� X� EDQFL�
ODQLFL��

���� $JHQFLMD�LVSOD XMH�L�GHSRQHQWH�NRML�VX�SUDYR�QD�LVSODWX�VWHNOL�
QD�RVQRYX�SUDYRVQDåQH�VXGVNH�SUHVXGH��
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ODQ�����
�6XVSHQ]LMD�LOL�SUHVWDQDN� ODQVWYD�EH]�LVSODWH�RVLJXUDQMD��

���� 'R�SUHVWDQND� ODQVWYD� X� SURJUDPX�RVLJXUDQMD� GHSR]LWD� EH]�
LVSODWH�RVLJXUDQMD��NRML�QLVX�X�YH]L�V� UD]OR]LPD�L]� ODQD�����
RYRJ�]DNRQD��GROD]L�X� VNODGX� V�RGOXNRP�8SUDYQRJ�RGERUD�
$JHQFLMH�R�VXVSHQ]LML��QD�SULMHGORJ�GLUHNWRUD�$JHQFLMH��

���� 2�RGOXFL�L]�VWDYD�����RYRJ� ODQD�$JHQFLMD�REDYMHãWDYD�)%$�L�
56$%��

���� 2GOXND�$JHQFLMH�MH�NRQD QD�L�REDYH]XMX D��2GOXND�VH�PRåH�
RVSRUDYDWL�X�SRVWXSNX�SUHG�6XGRP�%RVQH�L�+HUFHJRYLQH��

���� 2GOXND�VH�REMDYOMXMH�X��6OXåEHQRP�JODVQLNX�%L+���
���� 3R� SULMHPX� RGOXNH� L]� VWDYD� ���� RYRJ� ODQD�� EDQND� ODQLFD�

L]GDMH�REDYMHãWHQMH�NRQYHQFLRQDOQLP�PHWRGDPD�SXEOLNDFLMD�
L�L]YMHãWDYDQMD�GD�EXGX L�GHSR]LWL�QH H�ELWL�RVLJXUDQL��

ODQ�����
�2EDYMHãWDYDQMH�GHSRQHQDWD��

���� 8�URNX�RG����GDQD�SULMH�VWXSDQMD�QD�VQDJX�RGOXNH� L]� ODQD�
���� RYRJ� ]DNRQD�� $JHQFLMD� L]GDMH� REDYMHãWHQMH� R�
RNROQRVWLPD� L� UD]OR]LPD� ]D� GRQRãHQMH� RGOXNH� R� VXVSHQ]LML�
ODQVWYD�EH]� LVSODWH�RVLJXUDQMD�NRQYHQFLRQDOQLP�PHWRGDPD�
SXEOLNDFLMH� L� L]YMHãWDYDQMD�� 2EDYMHãWHQMH� VH� REMDYOMXMH� X�
�6OXåEHQRP�JODVQLNX�%L+���

���� 3RVWRMH L��XSOD HQL��GHSR]LWL�RVLJXUDQL� VX�GR� LVWHND� URND�RG�
WUL�PMHVHFD�LOL�GR�GRVSLMH D�RG�GDQD�VXVSHQ]LMH�LOL�SUHVWDQND�
RVLJXUDQMD� GHSR]LWD�� R� HPX� $JHQFLMD� REDYMHãWDYD�
GHSRQHQWH��

ODQ�����
�6XVSHQ]LMD�RVLJXUDQMD�GHSR]LWD�EH]�LVSODWH�RVLJXUDQMD��

���� 6XVSHQ]LMD� RVLJXUDQMD� GHSR]LWD� RJUDQL DYD� VH� QD� VLWXDFLMH�
NDGD�EDQND� ODQLFD�QH�SODWL�QDNQDGX�]D� ODQVWYR�LOL�QH�SODWL�
SUHPLMX�RVLJXUDQMD�]D�MHGQR�WURPMHVH MH��

���� 'HSR]LWL� IL]L NLK� OLFD� SULPOMHQL� SULMH� GDQD� VXVSHQ]LMH�
RVLJXUDQMD� GHSR]LWD�� X� VNODGX� V� RYLP� ODQRP�� RVWDMX�
RVLJXUDQL�QD�VOMHGH L�QD LQ��
D�� ���GDQD�QDNRQ�VXVSHQ]LMH�RVLJXUDQMD�GHSR]LWD��LOL�
E�� GR�GDQD�GRVSLMH D�SRMHGLQRJ�GHSR]LWD��X�]DYLVQRVWL�RG�

WRJD�NRML�MH�URN�GXåL��
���� 'HSR]LWL�L]�VWDYD�����RYRJ� ODQD�RVLJXUDQL�VX�QD�LVWRP�QLYRX�

RG� GDQD� NDGD� MH� EDQND� ODQLFD� REDYLMHãWHQD� R� VXVSHQ]LML�
QMHQRJ�RVLJXUDQMD�GHSR]LWD��

���� 1RYL� GHSR]LWL�� LOL� GRGDWQD� VUHGVWDYD� NRMD� VX� GRGDWD�
SRVWRMH LP�SULNODGQLP�GHSR]LWLPD��NRML� VX�SULPOMHQL�SRVOLMH�
GDQD� NDGD� MH� EDQND� ODQLFD� REDYLMHãWHQD� R� VXVSHQ]LML�
RVLJXUDQMD��QH H�ELWL�RVLJXUDQL��

���� 2G� EDQNH� ODQLFH� ]DKWLMHYD� VH� GD� SRVOLMH� GDQD� VXVSHQ]LMH�
GHSR]LWD� QDVWDYL� L]YMHãWDYDQMH� L� SOD DQMH� SUHPLMH� $JHQFLML�
GRN�JRG�SRVWRML�RVLJXUDQMH�GHSR]LWD�]ERJ�GRVSLMH D�GHSR]LWD��
D�L]QRV�SUHPLMH�]DVQLYDW� H�VH�VDPR�QD�RQLP�GHSR]LWLPD�NRML�
VX�RVLJXUDQL��

���� %DQND� ODQLFD� YUD D� $JHQFLML� VYRM� RULJLQDOQL� FHUWLILNDW� R�
ODQVWYX�X�URNX�RG�SHW�UDGQLK�GDQD�RG�GDQD�NDGD�MH�SULPLOD�
REDYMHãWHQMH� R� VXVSHQ]LML� VYRMLK� GHSR]LWD�� WH� X� LVWRP� URNX�
XNODQMD�L]�VYLK�VYRMLK�SURVWRULMD�VYH�R]QDNH�$JHQFLMH��NDR�L�
SURPRWLYQL�PDWHULMDO��$NR� EDQND� ODQLFD� SRQRYR� XVSRVWDYL�
VYRMH� X Hã H� X� RVLJXUDQMX� GHSR]LWD� SULMH� XNLGDQMD� VYRJ�
ODQVWYD� X� RVLJXUDQMX� GHSR]LWD�� RULJLQDOQL� FHUWLILNDW� R�
ODQVWYX�ELW� H� YUD HQ� SRQRYR�SULPOMHQRM� EDQFL� ODQLFL� EH]�
SRWSLVLYDQMD� QRYRJ� XJRYRUD� R� ODQVWYX� LOL� SURFMHQH� QRYH�
QDNQDGH�]D�FHUWLILNDW��

ODQ�����
�8NLGDQMH�RVLJXUDQMD�GHSR]LWD�EH]�LVSODWH�RVLJXUDQMD��

���� 8NLGDQMH�RVLJXUDQMD�GHSR]LWD�RJUDQL DYD�VH�QD�VLWXDFLMH�NDGD�
EDQND� ODQLFD� QH� SOD D� SUHPLMX� RVLJXUDQMD� YLãH� RG� MHGQRJ�
X]DVWRSQRJ�WURPMHVH MD��

���� 'HSR]LWL�SULPOMHQL�SULMH�GDQD�XNLGDQMD�RVLJXUDQMD�GHSR]LWD�X�
VNODGX� V� RYLP� ODQRP� RVLJXUDQL� VX� SUHPD� RGUHGEDPD� L�
RJUDQL HQMLPD� ODQD�����RYRJ�]DNRQD��

���� $NR�EDQND� ODQLFD�YUDWL�VYRMH� ODQVWYR�X�RVLJXUDQMX�GHSR]LWD�
SRVOLMH� XNLGDQMD� VYRJ� X Hã D� X� RVLJXUDQMX� GHSR]LWD��
RULJLQDOQL� FHUWLILNDW� R� ODQVWYX� QH H� ELWL� YUD HQ� SRQRYR�
SULPOMHQRM� EDQFL� ODQLFL� YH � VH� L]GDMH� QRYL� FHUWLILNDW� R�
ODQVWYX�L�SURFMHQMXMH�QDNQDGD�]D�FHUWLILNDW�R� ODQVWYX��

ODQ�����
�8VORYL�]D�NRULãWHQMH�VUHGVWDYD�)RQGD�X�SURFHVX�UHVWUXNWXULUDQMD�

EDQDND� ODQLFD��
���� .DGD� QDGOHåQD� DJHQFLMD� ]D� EDQNDUVWYR� SUHGX]PH� PMHUH�

UHVWUXNWXULUDQMD�EDQNH� ODQLFH��SRG�XVORYRP�GD�WDNYH�PMHUH�
RVLJXUDYDMX� GD� GHSRQHQWL� L� GDOMH� LPDMX� SULVWXS� VYRMLP�
GHSR]LWLPD�� $JHQFLMD� H� RVLJXUDWL� VUHGVWYD� ]D� ILQDQVLUDQMH�
SURFHVD�UHVWUXNWXULUDQMD�X�VNODGX�V�RYLP�]DNRQRP�L�WR��
D�� NDGD� VH� YUãL� XQXWUDãQMH� UHVWUXNWXULUDQMH� EDQNH� ODQLFH�

YODVWLWLP� VUHGVWYLPD�� ]D� L]QRV� NRML� EL� SUHWUSMHOL�
RVLJXUDQL� GHSRQHQWL� X� VOX DMX� GD� VX� QMLKRYL� RVLJXUDQL�
GHSR]LWL� ELOL� XNOMX HQL� X� UDVSRGMHOX� JXELWND� L� ELOL�
RWSLVDQL� GR� MHGQDNRJ� L]QRVD� NDR� L� SRYMHULRFL� L� LVWLP�
UHGRVOLMHGRP�SULRULWHWD��X�VNODGX�VD�]DNRQLPD�NRMLP�VH�
XUH XMH�UDG�EDQDND��

E�� NDGD�VH�SULPMHQMXMH�GUXJL�LQVWUXPHQW�UHVWUXNWXULUDQMD��X�
L]QRVX�JXELWDND�NRMH�EL�SUHWUSMHOL�GHSRQHQWL�SR�RVQRYX�
RVLJXUDQLK� GHSR]LWD� GD� VX� X HVWYRYDOL� V� GUXJLP�
SRYMHULRFLPD� LVWRJ� LVSODWQRJ� UHGD� X� SRNUL X� WLK�
JXELWDND�� X� VNODGX� VD� ]DNRQRP� NRMLP� VH� XUH XMH� UDG�
EDQDND��

���� $JHQFLMD� QLMH� REDYH]QD� SUXåLWL� GRSULQRV� X� GRNDSLWDOL]DFLML�
EDQNH� ODQLFH�X�SRVWXSNX�UHVWUXNWXULUDQMD��EDQNH�]D�SRVHEQH�
QDPMHQH�LOL�GUXãWYD�]D�XSUDYOMDQMH�LPRYLQRP��DOL�PRåH�GDWL�
GRSULQRV�X�UHVRUSFLML�JXELWND��

���� ,]QRV� VUHGVWDYD� )RQGD� NRML� VH� NRULVWL� ]D� ILQDQVLUDQMH�
UHVWUXNWXULUDQMD�EDQNH� ODQLFH�QH�PRåH�SUH L�L]QRV�NRML�EL�ELR�
LVSOD HQ� L]� VUHGVWDYD� )RQGD� X� VOX DMX� GD� MH�� XPMHVWR�
UHVWUXNWXULUDQMD� EDQNH� ODQLFH�� QDG� EDQNRP� ODQLFRP�
SRNUHQXW� SRVWXSDN� OLNYLGDFLMH� LOL� VWH DMD� NDNR� MH� XWYU HQR�
QH]DYLVQRP�SURFMHQRP�� X� VNODGX� V� HQWLWHWVNLP� ]DNRQLPD� R�
EDQNDPD�

���� 8 Hã H�VUHGVWDYD�)RQGD�X�UHVWUXNWXULUDQMX�EDQNH� ODQLFH�QH�
PRåH�SUH L�JXELWNH�NRMH�EL�)RQG�SUHWUSLR�GD�MH�QDG�EDQNRP�
ODQLFRP�SRNUHQXW�SRVWXSDN�VWH DMD�LOL�OLNYLGDFLMH��SUL� HPX�
JXELWDN� SUHGVWDYOMD� UD]OLNX� L]PH X� LVSOD HQRJ� L]QRVD� L�
L]QRVD�KLSRWHWL NH�QDSODWH��

���� )RQG� VH� XNOMX XMH� X� SURFHV� ILQDQVLUDQMD� UHVWUXNWXULUDQMD�
EDQDND� ODQLFD�VDPR�X�VOX DMX�NDGD�XNXSQL�GRSULQRV�)RQGD�
ILQDQVLUDQMX� UHVWUXNWXULUDQMD� EDQNH� ODQLFH� QH� SUHOD]L� ����
FLOMDQRJ�L]QRVD�)RQGD��.RULãWHQMH�VUHGVWDYD�)RQGD�X�SURFHVX�
UHVWUXNWXULUDQMD�RGOXNRP�SRWYU XMH�8SUDYQL�RGERU�$JHQFLMH��

���� .DGD� VH� RVLJXUDQL� GHSR]LWL� EDQNH� ODQLFH�� X� SURFHVX�
UHVWUXNWXULUDQMD� EDQNH�� SUHEDFXMX� QD� WUH H� SUDYQR� OLFH� QD�
RVQRYX� LQVWUXPHQWD� SURGDMH� SRVORYDQMD� LOL� LQVWUXPHQWD�
SULMHQRVD� QD� EDQNX� ]D� SRVHEQH� QDPMHQH�� GHSRQHQWL� QH�
RVWYDUXMX� SUDYR� SRWUDåLYDQMD� RG� $JHQFLMH� X� SRJOHGX� ELOR�
NRMHJ�GLMHOD�VYRJ�GHSR]LWD�X�EDQFL� ODQLFL�NRMD�MH�X�SURFHVX�
UHVWUXNWXULUDQMD� D� NRML� QLVX� SUHQHVHQL�� SRG� XVORYRP� GD� MH�
L]QRV� SUHQHVHQLK� GHSR]LWD� MHGQDN� LOL� YH L� RG� XNXSQRJ�
RVLJXUDQRJ� L]QRVD� RGUH HQRJ� RGOXNRP� 8SUDYQRJ� RGERUD�
$JHQFLMH��

���� %DQND� ODQLFD� NRMD� MH� UHVWUXNWXULUDQD� LOL� MH� X HVWYRYDOD� X�
SURFHVX� UHVWUXNWXULUDQMD� PRUD� ELWL� VSRVREQD� GD� RVLJXUD�
NRQWLQXLWHW� VYRMLK� RVQRYQLK� IXQNFLMD� L� NOMX QLK� SRVORYQLK�
DNWLYQRVWL��

���� $NR� $JHQFLMD�� X� SRVWXSNX� UHVWUXNWXULUDQMD� EDQNH� ODQLFH��
SUHWUSL� JXELWNH� YH H� RG� JXELWDND� NRMH� EL� SUHWUSMHOD� X�
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OLNYLGDFLRQRP� LOL� VWH DMQRP� SRVWXSNX�� ãWR� VH� XWYU XMH�
QH]DYLVQRP� SURFMHQRP� X� VNODGX� V� HQWLWHWVNLP� ]DNRQLPD� R�
EDQNDPD�� RVWYDUXMH� SUDYR� QD� QDNQDGX� UD]OLNH� GR� YLVLQH�
JXELWND� NRML� EL� SUHWUSMHOD� X� OLNYLGDFLRQRP� LOL� VWH DMQRP�
SRVWXSNX�L]�VUHGVWDYD�YDQUHGQH�SUHPLMH�RVLJXUDQMD��
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ODQ�����
�2VQLYDQMH��

���� 2YLP� ]DNRQRP� RVQLYD� VH�$JHQFLMD� ]D� RVLJXUDQMH� GHSR]LWD�
%RVQH�L�+HUFHJRYLQH��

���� $JHQFLMD� LPD� VMHGLãWH� X� %DQMRM� /XFL� L� ILOLMDOH� X� 6DUDMHYX� L�
%DQMRM�/XFL��$JHQFLMD�PRåH�RWYRULWL�L�GRGDWQH�MHGLQLFH��DNR�
VX�ILVNDOQR�RGUåLYH�RG�GDQD�RWYDUDQMD��$JHQFLMD�PRåH�VYRMH�
IXQNFLMH�QD�QLYRX�$JHQFLMH�GRGLMHOLWL�L]PH X�ORNDFLMD�ILOLMDOD��

���� )LOLMDOH�LOL�GUXJH�RUJDQL]DFLRQH�MHGLQLFH�QHPDMX�SUDYQL�VWDWXV�
QLWL� RYODãWHQMD� QH]DYLVQR� RG� $JHQFLMH�� 6YDND� GRGDWQD�
RUJDQL]DFLRQD� MHGLQLFD� $JHQFLMH� RVQLYD� VH� RGOXNRP�
8SUDYQRJ� RGERUD� $JHQFLMH�� 8SUDYQL� RGERU� $JHQFLMH�
LPHQXMH�GLUHNWRUH�VYLK�RUJDQL]DFLRQLK�MHGLQLFD�$JHQFLMH��

���� $JHQFLMD�MH�VDPRVWDOQR��QHSURILWQR�SUDYQR�OLFH�V�RYODãWHQMHP�
X�VNODGX�V�RYLP�]DNRQRP��

���� $JHQFLMD� LPD� RYODãWHQMH� ]D� VNODSDQMH� XJRYRUD�� QDEDYNX� L�
UDVSRODJDQMH� SRNUHWQRP� L� QHSRNUHWQRP� LPRYLQRP� WH� GD�
EXGH�VWUDQD�X�SUDYQRP�SURFHVX��

���� $JHQFLMD�LPD�SH DW�X�VNODGX�VD�=DNRQRP�R�SH DWX�LQVWLWXFLMD�
%RVQH� L� +HUFHJRYLQH� ��6OXåEHQL� JODVQLN� %L+��� EU�� �������
������L���������)LOLMDOH�LPDMX�SH DW��NRML�GRGDWQR�VDGUåL�QD]LY�
L�VMHGLãWH�ILOLMDOH��

ODQ�����
�2EDYH]H�L�RYODãWHQMD��

���� =DGDFL�$JHQFLMH�VX��
D�� RVLJXUDQMH�SULNODGQLK�GHSR]LWD�IL]L NLK�L�SUDYQLK�OLFD�X�

EDQNDPD� ODQLFDPD�X�VNODGX�V�RYLP�]DNRQRP��
E�� L]GDYDQMH�FHUWLILNDWD�R� ODQVWYX�EDQNDPD��
F�� RGX]LPDQMH��SXWHP�VXVSHQ]LMH�LOL�RNRQ DQMD��FHUWLILNDWD�

R� ODQVWYX��
G�� LQYHVWLUDQMH� VUHGVWDYD� NRMD� LQH� )RQG� X� VNODGX� V�

RJUDQL HQMLPD�SROLWLNH�LQYHVWLUDQMD�$JHQFLMH�L�X�VNODGX�
V�RYLP�]DNRQRP��

H�� LVSODWD� RVLJXUDQMD� GHSR]LWD� X� VOX DMX� SUHVWDQND� UDGD�
EDQNH� ODQLFH��X�VNODGX�V�RYLP�]DNRQRP��

I�� GRQRãHQMH� SRG]DNRQVNLK� DNDWD� NRMLPD� VH� UHJXOLUD�
RVLJXUDQMH�GHSR]LWD� L�SRVORYDQMH�$JHQFLMH��X� VNODGX� V�
RYLP�]DNRQRP��

J�� X Hã H�X�SURFHVX�UHVWUXNWXULUDQMD�EDQDND��
���� 8�VOX DMX�GD�VH�$JHQFLMD�L�EDQND� ODQLFD�QH�PRJX�XVDJODVLWL�

X� YH]L� V� WD QRã X� L]YMHãWDMD� SRWUHEQLK� X� VNODGX� V� RYLP�
]DNRQRP�LOL�RGOXNRP�8SUDYQRJ�RGERUD�$JHQFLMH��$JHQFLMD�
LPD� SUDYR� ]DKWLMHYDWL� UHYL]LMX� SRVORYDQMD� EDQNH� ODQLFH� L�
DQJDåLUDWL�QH]DYLVQRJ�UHYL]RUD�UDGL�RFMHQH�WD QRVWL�L]YMHãWDMD�
NRMH� MH� EDQND� ODQLFD� GRVWDYLOD� $JHQFLML�� 7URãNRYH� RYH�
UHYL]LMH� VQRVL� VWUDQD� LMH� VH� WXPD HQMH�� RFMHQRP� UHYL]LMH��
XWYUGL�NDR�SRJUHãQR��

���� .DGD�$JHQFLMD�XWYUGL�GD�EDQND� ODQLFD�QH�LVSXQMDYD�REDYH]X�
SOD DQMD�SUHPLMH�RVLJXUDQMD�$JHQFLML� LOL�QH� LVSXQMDYD�GUXJH�
ILQDQVLMVNH�REDYH]H�SUHPD�$JHQFLML��$JHQFLMD�LPD�SUDYR��
D�� ]YDQL QR� REDYLMHVWLWL� )%$� LOL� 56$%� GD� $JHQFLMD�

SODQLUD� SUHGX]HWL� PMHUH� X� YH]L� V� DNWLYQRã X� EDQNH�
ODQLFH�LOL�VWDQMD�NRMH�PRåH�XWLFDWL�QD� ODQVWYR�WH�EDQNH�
X�)RQGX��

E�� SRGQLMHWL�WXåEX�QDGOHåQRP�VXGX��
F�� XYHVWL�SURFHV�VXVSHQ]LMH�LOL�RNRQ DQMD��

���� $JHQFLMD� LPD� SUDYR� SURYMHULWL� VYH� LOL� SRMHGLQH� SULNODGQH�
GHSR]LWH� X� VYRMLP� EDQNDPD� ODQLFDPD� L� WUDåLWL� SRGDWNH� R�

SULNODGQLP� GHSR]LWLPD� SLVPHQLP� SXWHP�� %DQND� ODQLFD�
GXåQD�MH�SRWYUGLWL�SULMHP�]DKWMHYD�X�URNX�RG�GYD�UDGQD�GDQD�
RG� GDQD� SULMHPD� ]DKWMHYD� L� SRVWXSLWL� SR� ]DKWMHYX� ]D�
LQIRUPDFLMDPD� R� GHSR]LWLPD� X� URNX� GHVHW� UDGQLK� GDQD� RG�
GDQD�SULMHPD�]DKWMHYD��

ODQ�����
�6DPRVWDOQRVW�L�LPXQLWHW��

���� $JHQFLMD�VDPRVWDOQR�UXNRYRGL�SRVORYDQMHP��X�VNODGX�V�RYLP�
]DNRQRP��

���� 2G� GDQD� RVQLYDQMD� $JHQFLMH�� GLUHNWRU� $JHQFLMH�� GLUHNWRUL�
ILOLMDOD� L� QMLKRYR� RVREOMH�� NDR� L� GUXJD� OLFD� SUHSRUX HQD� LOL�
LPHQRYDQD� RG� $JHQFLMH� ]D� REDYOMDQMH� RGUH HQLK� UDGQML� X�
RNYLUX� RYRJ� ]DNRQD�� QH� PRJX� VH� JRQLWL� X� NULYL QRP� LOL�
JUD DQVNRSUDYQRP�SRVWXSNX�]ERJ�ELOR�NDNYLK�UDGQML�NRMH�VX�
L]YUãLOL�X�GREURM�QDPMHUL�L�X�VNODGX�V�RYLP�]DNRQRP�WRNRP�
L]YUãHQMD�LOL�SURYR HQMD�]DGDWDND�X�RNYLUX�VYRMLK�RYODãWHQMD��

���� $JHQFLMD�VQRVL�LOL�QDGRNQD XMH�WURãNRYH�]D�VDGDãQMH�L�ELYãH�
]DSRVOHQH�� EH]� RE]LUD� QD� SRORåDM�� ]D� VYH� SUDYQH� VSRURYH�
LQLFLUDQH� SURWLY� ]DSRVOHQRJ�� L]� ELOR� NRMHJ� L]YRUD�� ]D� UDGQMH�
SUHGX]HWH�X�GREURM�QDPMHUL�SULOLNRP�L]YUãHQMD�LOL�SURYR HQMD�
]DGDWDND� X� RNYLUX� RYODãWHQMD� SURSLVDQLK� RYLP� ]DNRQRP� LOL�
GUXJLK� GHOHJLUDQLK� RYODãWHQMD� DNR� WH� WURãNRYH� QH� PRåH�
QDSODWLWL� VWUDQD� NRMD� MH� SRGQLMHOD� WXåEX� SURWLY� $JHQFLMH� LOL�
QMHQRJ�RVREOMD��

ODQ�����
�6WDWXW�$JHQFLMH��

���� 6WDWXWRP�$JHQFLMH�XUH XMX�VH��
D�� RUJDQL]DFLMD�L�QD LQ�SRVORYDQMD�$JHQFLMH��
E�� QDGOHåQRVW�L�QD LQ�UDGD�$JHQFLMH��
F�� RYODãWHQMD�]D�VYD�]DVWXSDQMD�$JHQFLMH��
G�� SUDYD�� REDYH]H� L� RGJRYRUQRVWL� OLFD� NRMD� REDYOMDMX�

SRVORYH� L� ]DGDWNH� V� SRVHEQLP� RYODãWHQMLPD� L�
RGJRYRUQRVWLPD��L�

H�� GUXJD� RUJDQL]DFLRQD� SLWDQMD� X� YH]L� V� SRVORYDQMHP�
$JHQFLMH��

���� 8SUDYQL�RGERU�REDYH]QR�UD]PDWUD�6WDWXW�$JHQFLMH�QDMPDQMH�
MHGQRP� JRGLãQMH�� UDGL� HYHQWXDOQRJ� XVNOD LYDQMD� VD�
L]PMHQRP�SURSLVD�NRML�GLUHNWQR� LOL� LQGLUHNWQR�XWL X�QD�RYDM�
]DNRQ��

ODQ�����
�6DVWDY�8SUDYQRJ�RGERUD��

���� $JHQFLMRP�XSUDYOMD�8SUDYQL�RGERU��
���� 8SUDYQL� RGERU� LPD� SHW� ODQRYD�� 6DVWDY� L� L]ERU� ODQRYD�

8SUDYQRJ�RGERUD�SURSLVDQ�MH�RYLP�]DNRQRP��
���� *XYHUQHU� &HQWUDOQH� EDQNH� L� PLQLVWDU� ILQDQVLMD� L� WUH]RUD�

%RVQH� L�+HUFHJRYLQH�� LOL� OLFD�NRMD�RQL�RYODVWH�� VX�H[�RIILFLR
ODQRYL�8SUDYQRJ�RGERUD��

���� 8SUDYQL� RGERU� &HQWUDOQH� EDQNH� PRåH� LPHQRYDWL� MHGQRJ�
ODQD� 8SUDYQRJ� RGERUD�� D� PLQLVWDU� ILQDQVLMD� )HGHUDFLMH�
%RVQH� L�+HUFHJRYLQH� L�PLQLVWDU� ILQDQVLMD�5HSXEOLNH�6USVNH�
LPHQXMX� SR� MHGQRJ� ODQD� 8SUDYQRJ� RGERUD�� X� VNODGX� V�
RJUDQL HQMLPD�UHOHYDQWQLK�HQWLWHWVNLK�]DNRQD��

���� ODQRYL�8SUDYQRJ�RGERUD�NRML�QLVX�H[�RIILFLR�PRUDMX�ELWL�OLFD�
NRMD� VX� VWHNOD� YLVRN� XJOHG� ILQDQVLMVNRJ� L� EDQNDUVNRJ�
VWUX QMDND� WH� NRMD� LPDMX� YLVRNH� PRUDOQH� NYDOLWHWH� ]D�
REDYOMDQMH�SRYMHUHQLK�LP�GXåQRVWL��

���� 8SUDYQL� RGERU� PH X� VYRMLP� ODQRYLPD� ELUD�
SUHGVMHGDYDMX HJ�L�]DPMHQLND�SUHGVMHGDYDMX HJ��

���� 3RMHGLQFL� NRML� VX� SUHGORåHQL� ]D� ODQRYH� 8SUDYQRJ� RGERUD�
PRUDMX� SUHGR LWL� SLVPHQX� L]MDYX� NDR� GRND]� QMLKRYH�
NYDOLILFLUDQRVWL� L� SRWYUGX� SULKYDWDQMD� X� VOX DMX� QMLKRYRJ�
LPHQRYDQMD��

���� 0DQGDW� ODQRYD�8SUDYQRJ�RGERUD�MH�SHW�JRGLQD��0DQGDW�VH�
PRåH�REQRYLWL�QDMYLãH�GYD�SXWD�X]DVWRSQR��
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���� 2GUHGEH�R�WUDMDQMX�L�RJUDQL HQMLPD�PDQGDWD�QH�SULPMHQMXMX�
VH�]D�OLFD�NRMD�WX�GXåQRVW�REDYOMDMX�H[�RIILFLR��

����� 6YDNR� OLFH�� RVLP�RQLK� NRML� VX�H[� RIILFLR ODQRYL��PRåH� ELWL�
LPHQRYDQR� ]D� ODQD� 8SUDYQRJ� RGERUD� $JHQFLMH�� VDPR� QD�
GYD� X]DVWRSQD� PDQGDWD� WDNR� GD� SULOLNRP� LPHQRYDQMD� ]D�
VOMHGH L� PDQGDW� EXGX� LPHQRYDQD� QDMPDQMH� GYD� ODQD� L]�
SUHWKRGQRJ�VD]LYD�8SUDYQRJ�RGERUD��

����� ODQ�8SUDYQRJ�RGERUD�QH�PRåH�ELWL�X�VURGVWYX��SR�SUDYRM�LOL�
SRER QRM� OLQLML� ]DNOMX QR� V� WUH LP� VWHSHQRP� VURGVWYD� LOL� X�
EUDNX��PH XVREQR� LOL� V� GLUHNWRURP�$JHQFLMH� LOL� GLUHNWRURP�
RUJDQL]DFLRQH�MHGLQLFH��

����� ODQ� 8SUDYQRJ� RGERUD�� ]D� YULMHPH� PDQGDWD�� QH� PRåH�
REDYOMDWL� IXQNFLMX� X� L]YUãQRM� YODVWL� LOL� ELWL� ODQ� QDG]RUQRJ�
RGERUD��XSUDYH��]DSRVOHQLN�EDQNH� ODQLFH�LOL�ELOR�NRMH�GUXJH�
EDQNH�X�GUåDYL�NRMD�LPD�GR]YROX�]D�UDG��

����� ODQ�8SUDYQRJ�RGERUD�LOL�OLFH�NRMH�MH�V�QMLP�X�VURGVWYX��SR�
SUDYRM� LOL� SRER QRM� OLQLML� ]DNOMX QR� V� WUH LP� VWHSHQRP�
VURGVWYD� LOL�X�EUDNX��QH�PRåH� LPDWL��GLUHNWQR� LOL� LQGLUHNWQR��
YLãH� RG� SHW� SURFHQDWD� NDSLWDOD� EDQNH� ODQLFH��2� LQWHUHVLPD�
NRMH�X�EDQFL� ODQLFL�LPD� ODQ�8SUDYQRJ�RGERUD�LOL�OLFH�NRMH�MH�
V�QMLP�X� VURGVWYX��SR�SUDYRM� LOL� SRER QRM� OLQLML� ]DNOMX QR� V�
WUH LP� VWHSHQRP� VURGVWYD� LOL� X� EUDNX�� GXåDQ� MH� REDYLMHVWLWL�
8SUDYQL�RGERU�X�SLVDQRM�IRUPL��

����� ODQ�8SUDYQRJ�RGERUD�GXåDQ�MH��X�SLVDQRM�IRUPL��REDYLMHVWLWL�
$JHQFLMX�R� LQWHUHVLPD�NRMH� LPD�RQ� LOL� OLFH�NRMH� MH�V�QMLP�X�
VURGVWYX�� SR� SUDYRM� LOL� SRER QRM� OLQLML� ]DNOMX QR� V� WUH LP�
VWHSHQRP� VURGVWYD� LOL� X� EUDNX� X� QHNRM� GUXJRM� EDQFL� LOL�
NRPHUFLMDOQRP� SUHGX]H X� X� NRMHP� SRVMHGXMX� YLãH� RG� SHW�
SURFHQDWD�NDSLWDOD�EDQNH�LOL�SUHGX]H D��

ODQ�����
�6PMHQD��VXVSHQ]LMD�L�RWSXãWDQMH� ODQRYD�8SUDYQRJ�RGERUD��

���� 9H LQD� ODQRYD� 8SUDYQRJ� RGERUD� PRåH� VPLMHQLWL� ODQD�
8SUDYQRJ� RGERUD� X� YH]L� V� UDGRP� X� 8SUDYQRP� RGERUX��
1DNQDGQR�LPHQRYDQMH�SRMHGLQFD�QD�XSUDåQMHQR�PMHVWR�YUãL�
VH� X� VNODGX� V� RYLP� ]DNRQRP�� YH]DQR� ]D� RYODãWHQMD�
LPHQRYDQMD�X� ODQVWYR�]D�PMHVWR�VPLMHQMHQRJ� ODQD��

���� 8SUDYQL�RGERU�GXåDQ�MH�REDYLMHVWLWL�9LMH H�PLQLVWDUD�%RVQH�L�
+HUFHJRYLQH� R� NULYL QRP� LOL� QH]DNRQLWRP� SRVWXSDQMX� ELOR�
NRMHJ� ODQD�8SUDYQRJ�RGERUD��

���� ODQ�8SUDYQRJ�RGERUD�NRML�VH�SRQDãD�VXSURWQR� ODQX�����VW��
����� GR� ����� RYRJ� ]DNRQD� DXWRPDWVNL� VH� VXVSHQGLUD� V�
GXåQRVWL��

���� 6YDNL� ODQ�8SUDYQRJ�RGERUD�RGJRYRUDQ�MH�]D�REDYMHãWDYDQMH�
8SUDYQRJ�RGERUD�R�VYRP�VWDWXVX�L]� ODQD�����VW�������GR������
RYRJ�]DNRQD��

���� =D�YULMHPH�REDYOMDQMD�GXåQRVWL�X�8SUDYQRP�RGERUX�� ODQRYL�
8SUDYQRJ� RGERUD� QH� PRJX� ELWL� JRQMHQL� X� NULYL QRP� LOL�
JUD DQVNRSUDYQRP�SRVWXSNX��]D�DNWLYQRVWL�NRMH�VX�SUHGX]HOL�
X� VNODGX� V� RYLP� ]DNRQRP� L� X� GREURM� QDPMHUL� X� VNODGX� V�
QMLKRYLP�GXåQRVWLPD�NDR� ODQRYLPD�8SUDYQRJ�RGERUD��

���� ODQ�8SUDYQRJ�RGERUD�$JHQFLMH��QD�OL QL�]DKWMHY��PRåH�ELWL�
UD]ULMHãHQ�GXåQRVWL�SULMH�LVWHND�PDQGDWD��

���� /LFH�NRMH�MH�LPHQRYDQR�]D� ODQD�8SUDYQRJ�RGERUD�XPMHVWR�
ODQD� NRML� MH� VPLMHQMHQ�� VXVSHQGLUDQ� LOL� UD]ULMHãHQ� GXåQRVWL��
REDYOMD� GXåQRVW� ODQD�8SUDYQRJ�RGERUD�GR� LVWHND�PDQGDWD�
VYRJ�SUHWKRGQLND��

ODQ�����
�6MHGQLFH��

���� 6MHGQLFH�8SUDYQRJ�RGERUD�RGUåDYDMX�VH�QDMPDQMH�MHGQRP�X�
WUL� PMHVHFD�� RGQRVQR� MHGDQSXW� VYDNRJ� NDOHQGDUVNRJ�
WURPMHVH MD��D�SR�SRWUHEL�PRJX�RGUåDYDWL�L� Hã H�QD�DG�KRF
RVQRYL��

���� 6MHGQLFH�8SUDYQRJ�RGERUD�RGUåDYDW� H� VH�QDL]PMHQL QR�QD�
ORNDFLMDPD�RUJDQL]DFLRQLK�MHGLQLFD�$JHQFLMH��

���� 6MHGQLFH�8SUDYQRJ�RGERUD�VD]LYD�SUHGVMHGDYDMX L�8SUDYQRJ�
RGERUD��

���� 3UHGVMHGDYDMX L� 8SUDYQRJ� RGERUD� PRåH� VD]YDWL� L� SRVHEQX�
VMHGQLFX�� QD� ]DKWMHY� GLUHNWRUD� $JHQFLMH� LOL� QD� ]DKWMHY� GYD�
ODQD�8SUDYQRJ�RGERUD��X�URNX�RG����GDQD�RG�GDQD�SULMHPD�
]DKWMHYD��

���� $NR�SUHGVMHGDYDMX L�8SUDYQRJ�RGERUD�QH�SRVWXSL�X� VNODGX�
VD� ]DKWMHYRP� L]� VWDYD� ���� RYRJ� ODQD�� SRGQRVLODF� ]DKWMHYD�
RYODãWHQ�MH�GD�VD]RYH�SRVHEQX�VMHGQLFX��

���� 3LVPHQL� SR]LY� ]D� VMHGQLFX� 8SUDYQRJ� RGERUD� VDGUåDYD��
GDWXP��YULMHPH��PMHVWR�RGUåDYDQMD�VMHGQLFH�L�GQHYQL�UHG�WH�VH�
GRVWDYOMD� ODQRYLPD� 8SUDYQRJ� RGERUD� QDMNDVQLMH� VHGDP�
GDQD� SULMH� GDQD� RGUåDYDQMD� VMHGQLFH�� 0DWHULMDO� ]D� VYDNX�
WD NX�GQHYQRJ�UHGD�SULODåH�VH�X]�SR]LY�QD�VMHGQLFX��

���� /LFD�NRMD�QLVX� ODQRYL�8SUDYQRJ�RGERUD�PRJX�SULVXVWYRYDWL�
VMHGQLFL��X]�SLVPHQL�SR]LY�SUHGVMHGDYDMX HJ��

���� .YRUXP� ]D� RGUåDYDQMH� VMHGQLFH� 8SUDYQRJ� RGERUD� LQL�
YH LQD�XNXSQRJ�EURMD� ODQRYD��8SUDYQL�RGERU�GRQRVL�RGOXNH�
QD�RVQRYX�YH LQH�JODVRYD�XNXSQRJ�EURMD� ODQRYD��

���� 3UHGVMHGDYDMX L� LOL� ODQ� 8SUDYQRJ� RGERUD� QH� JODVD� R�
SLWDQMLPD�NRMD�VH�RGQRVH�QD�QMHJD�OL QR��

����� 'LUHNWRU� $JHQFLMH� L� GLUHNWRU� ILOLMDOH� SULVXVWYXMX� VYLP�
VMHGQLFDPD� 8SUDYQRJ� RGERUD�� EH]� SUDYD� JODVD��
3UHGVMHGDYDMX L�8SUDYQRJ�RGERUD�PRåH�GRQLMHWL� RGOXNX�GD�
GLUHNWRU� $JHQFLMH� L� GLUHNWRU� ILOLMDOH� QH� SULVXVWYXMX� VMHGQLFL�
8SUDYQRJ� RGERUD�� 7DNYD� RGOXND� SUHGVMHGDYDMX HJ�
8SUDYQRJ�RGERUD�PRUD�ELWL�REUD]ORåHQD�8SUDYQRP�RGERUX��
GLUHNWRUX�$JHQFLMH�L�GLUHNWRUX�ILOLMDOH��

����� 6YDND�DJHQFLMD�GRQDWRU�LOL�]HPOMD�GRQDWRU��VWUDQD�LOL�GRPD D��
PRåH� LPHQRYDWL� VDYMHWQLND� 8SUDYQRJ� RGERUD�� 3UDYD� L�
REDYH]H� VDYMHWQLND� UHJXOLUDMX� VH� VSRUD]XPRP� L]PH X�
$JHQFLMH�L�]HPOMH�GRQDWRUD�LOL�DJHQFLMH�GRQDWRUD��

����� 1D�VMHGQLFH�8SUDYQRJ�RGERUD�SR]LYDMX�VH�GLUHNWRUL�DJHQFLMD�
]D�EDQNDUVWYR�NRML�VMHGQLFDPD�SULVXVWYXMX�EH]�SUDYD�JODVD��

ODQ�����
�'XåQRVWL�8SUDYQRJ�RGERUD��

8SUDYQL�RGERU��
D�� LPHQXMH� GLUHNWRUD� $JHQFLMH� L� GLUHNWRUH� ILOLMDOD�

$JHQFLMH��
E�� ELUD� SUHGVMHGDYDMX HJ� L� ]DPMHQLND� SUHGVMHGDYDMX HJ�

8SUDYQRJ�RGERUD��
F�� GRQRVL�6WDWXW�$JHQFLMH�L�GUXJH�RS H�DNWH��
G�� GRQRVL� VYH� SURSLVH�� SROLWLNH�� XSXWVWYD� L� QDNQDGH� ]D�

XSUDYOMDQMH� L� SRVORYDQMH� $JHQFLMH� L� QMHQRJ� )RQGD� X�
VNODGX�V�RYLP�]DNRQRP��]DNRQLPD�GUåDYH�LOL�X�VNODGX�V�
SUDNVRP�]GUDYRJ�XSUDYOMDQMD��

H�� SUHJOHGD�� JRGLãQMH�� RYDM� ]DNRQ� X� YH]L� VD� =DNRQRP� R�
EDQNDPD��

I�� XWYU XMH� L� RGREUDYD� VWUX QX� NYDOLILFLUDQRVW� GLUHNWRUD�
$JHQFLMH�L�GLUHNWRUD�ILOLMDOD��

J�� GRQRVL�SRG]DNRQVNL� DNW�R�QD LQX�SUD HQMD�SRVORYDQMD�
EDQDND� ODQLFD��

K�� RGREUDYD�� QD� SULMHGORJ� GLUHNWRUD� $JHQFLMH�� X Hã H�
EDQDND�X� ODQVWYX�L�SUHNLGH� ODQVWYD�EDQDND� ODQLFD��

L�� GRQRVL�ILQDQVLMVNL�SODQ�$JHQFLMH��QD�SULMHGORJ�GLUHNWRUD�
$JHQFLMH��

M�� GRQRVL� SROLWLNX� LQYHVWLUDQMD� )RQGD�� QD� SULMHGORJ�
GLUHNWRUD�$JHQFLMH��

N�� GRQRVL��QD�SULMHGORJ�GLUHNWRUD�$JHQFLMH��RGOXNX�R�YLVLQL�
VWRSH�SUHPLMH�RVLJXUDQMD�L�YDQUHGQH�SUHPLMH�RVLJXUDQMD�
NRMD�VH�QDSOD XMH�RG�EDQDND� ODQLFD��

O�� GRQRVL� RGOXNX� R� L]PMHQL� L]QRVD� SRNUL D� RVLJXUDQLK�
SULNODGQLK�GHSR]LWD��QD�SULMHGORJ�GLUHNWRUD�$JHQFLMH��

P�� GRQRVL�RGOXNX�R�YLVLQL�QDNQDGH�]D�FHUWLILNDW�R� ODQVWYX�
]D�EDQNH� ODQLFH��QD�SULMHGORJ�GLUHNWRUD�$JHQFLMH��
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Q�� RGREUDYD� SOD H� L� EHQHILFLMH� ]D� VYH� ]DSRVOHQH� X�
$JHQFLML�� QD� SULMHGORJ� GLUHNWRUD� $JHQFLMH�� DNR� QLMH�
GUXJD LMH�SURSLVDQR�GUåDYQLP�]DNRQRP�LOL�SURSLVRP��

R�� GRQRVL� VYH� SRWUHEQH� SURSLVH� L� XSXWVWYD� R� UDGX�
8SUDYQRJ�RGERUD��

S�� JRGLãQMH� RGREUDYD� LPHQRYDQMH� YDQMVNRJ� UHYL]RUD�
$JHQFLMH��D�QD�SULMHGORJ�GLUHNWRUD�$JHQFLMH��

U�� GRQRVL� RGOXNX� R� LPHQRYDQMX� QH]DYLVQRJ� UHYL]RUD� X�
VOX DMX� VXNRED� V� EDQNRP� ODQLFRP�X� YH]L� V� WD QRã X�
L]YMHãWDMD�X�VNODGX�V�RYLP�]DNRQRP��

V�� XVYDMD�VWUDWHãNL�SODQ�$JHQFLMH��SODQ�]D�NUL]QH�VLWXDFLMH�L�
FLOMDQL�L]QRV�)RQGD��

W�� GRQRVL�RGOXNX�R�NRULãWHQMX�VUHGVWDYD�)RQGD�]D�SRWUHEH�
UHVWUXNWXULUDQMD�EDQNH� ODQLFH��

ODQ�����
�,]YMHãWDYDQMH��

���� 8SUDYQL�RGERU�RGJRYRUDQ�MH�]D�DNWLYQRVWL�$JHQFLMH��
���� 8SUDYQL�RGERU�XVYDMD�JRGLãQML� L]YMHãWDM�R� UDGX� L� ILQDQVLMVNL�

SODQ�]D�QDUHGQX�JRGLQX��X�URNX�RG�WUL�PMHVHFD�SR�]DYUãHWNX�
SUHWKRGQH� NDOHQGDUVNH� JRGLQH�� NRML� VH� REMDYOMXMX� X�
�6OXåEHQRP�JODVQLNX�%L+���

���� 8SUDYQL� RGERU� GRVWDYOMD� SULPMHUDN� JRGLãQMHJ� L]YMHãWDMD� R�
UDGX� L� ILQDQVLMVNRJ� SODQD� 3UHGVMHGQLãWYX� %RVQH� L�
+HUFHJRYLQH��X�IRUPL�LQIRUPDFLMH��X�URNX�RG�WUL�PMHVHFD�RG�
]DYUãHWND�SUHWKRGQH�NDOHQGDUVNH�JRGLQH��

ODQ�����
�,PHQRYDQMH�GLUHNWRUD�$JHQFLMH�L�GLUHNWRUD�ILOLMDOH��

���� 8SUDYQL�RGERU�LPHQXMH�GLUHNWRUD�$JHQFLMH�L�GLUHNWRUD�ILOLMDOH�
QD� PDQGDW� RG� SHW� JRGLQD�� 'LUHNWRUD� $JHQFLMH� L� GLUHNWRUH�
ILOLMDOD� PRåH� SRQRYR� LPHQRYDWL� 8SUDYQL� RGERU� EH]�
RJUDQL HQMD� EURMD� LPHQRYDQMD�� DOL� VH� SURFHV� SRWYUGH� PRUD�
SRQRYLWL�SULOLNRP�VYDNRJ�LPHQRYDQMD��

���� 8� VOX DMX�GD�PMHVWR�GLUHNWRUD�$JHQFLMH� LOL� GLUHNWRUD� ILOLMDOH�
RVWDQH� XSUDåQMHQR��8SUDYQL� RGERU� LPHQXMH� QRYR� OLFH� QD� WX�
GXåQRVW�X�URNX�RG����GDQD��

���� 8�VOX DMX�GD�8SUDYQL�RGERU�QH� LPHQXMH�GLUHNWRUD�$JHQFLMH�
LOL� GLUHNWRUD� ILOLMDOH� X� URNX� L]� VWDYD� ���� RYRJ� ODQD��
SUHGVMHGDYDMX L� 8SUDYQRJ� RGERUD� LPHQXMH� GLUHNWRUD�
$JHQFLMH� LOL� GLUHNWRUD� ILOLMDOH� QD� SULYUHPHQRM� RVQRYL� GRN�
8SUDYQL�RGERU�QH�RNRQ D�SRVWXSDN�LPHQRYDQMD��

���� /LFH� NRMH� MH�� QD� SULYUHPHQRM� RVQRYL�� LPHQRYDR�
SUHGVMHGDYDMX L� 8SUDYQRJ� RGERUD�� X� VNODGX� VD� VWDYRP� ����
RYRJ� ODQD�� LPD� SXQD� RYODãWHQMD� ]D� REDYOMDQMH� GXåQRVWL�� X�
VNODGX�V�RYLP�]DNRQRP��

���� 'LUHNWRU�$JHQFLMH�L�GLUHNWRU�ILOLMDOH��LOL�OLFH�NRMH�MH�V�QMLPD�X�
NUYQRP�VURGVWYX�GR� WUH HJ� VWHSHQD�VURGVWYD� LOL�X�EUDNX��QH�
PRJX� ELWL� ODQRYL� QDG]RUQRJ� LOL� XSUDYQRJ� RGERUD� EDQNH�
ODQLFH�LOL�QHNH�GUXJH�EDQNH��

���� 'LUHNWRU�$JHQFLMH�LOL�GLUHNWRU�ILOLMDOH��LOL�OLFH�NRMH�MH�V�QMLPD�X�
NUYQRP� VURGVWYX� GR� WUH HJ� VWHSHQD� LOL� X� EUDNX�� QH� PRJX�
SRVMHGRYDWL� GLUHNWQR� LOL� LQGLUHNWQR� YLãH� RG� SHW� SURFHQDWD�
NDSLWDOD�EDQNH� ODQLFH��

���� 'LUHNWRU� $JHQFLMH� L� GLUHNWRU� ILOLMDOH� GXåQL� VX� SLVPHQR�
REDYLMHVWLWL�$JHQFLMX� R� LQWHUHVLPD� NRMH� RQL� VDPL� LOL� QHNR� V�
QMLPD�YH]DQ�NUYQLP�VURGVWYRP�GR�WUH HJ�VWHSHQD�LOL�X�EUDNX�
LPDMX� X� EDQFL� ODQLFL� LOL� QHNRM� GUXJRM� EDQFL� LOL�
NRPHUFLMDOQRP� SUHGX]H X�� X� NRMHP� SRVMHGXMX� XGLR� X�
NDSLWDOX� EDQNH� LOL� SRVMHGXMX� YLãH� RG� SHW� SURFHQDWD� NDSLWDOD�
SUHGX]H D��LOL�R� ODQVWYX�X�QDG]RUQRP�LOL�XSUDYQRP�RGERUX�
NRPHUFLMDOQRJ�SUHGX]H D��

���� 'LUHNWRU�$JHQFLMH�L�GLUHNWRU�ILOLMDOH�QH H�SULKYDWLWL�SRORåDM�X�
EDQFL� ODQLFL�X�URNX�GYLMH�JRGLQH�QDNRQ�]DYUãHWND�]DSRVOHQMD�
X�$JHQFLML�� EH]� SUHWKRGQRJ�SLVPHQRJ�RGREUHQMD�8SUDYQRJ�
RGERUD�$JHQFLMH��

ODQ�����
�'XåQRVWL�GLUHNWRUD�$JHQFLMH��

���� 'LUHNWRU�$JHQFLMH�SUHGVWDYOMD� L� ]DVWXSD�$JHQFLMX�� UXNRYRGL�
QMHQLP�UDGRP�L�RGJRYDUD�]D�SRVORYDQMH�$JHQFLMH��

���� 'LUHNWRU�$JHQFLMH�REDYOMD�VOMHGH H�GXåQRVWL��
D�� SUHGODåH�8SUDYQRP�RGERUX�X Hã H�EDQNH�X� ODQVWYX�LOL�

SUHVWDQDN� ODQVWYD�EDQNH� ODQLFH��
E�� SUHGODåH� 8SUDYQRP� RGERUX� VYH� SRMHGLQD QH� DNWH�

YH]DQH�]D�EDQNH� ODQLFH��
F�� SUHGODåH� 8SUDYQRP� RGERUX� VYH� RS H� DNWH�� SUDYLOD��

XSXWVWYD�R�EDQNDPD� ODQLFDPD��
G�� SUHGODåH�8SUDYQRP�RGERUX�ILQDQVLMVNL�SODQ�$JHQFLMH�L�

SROLWLNX�LQYHVWLUDQMD�VUHGVWDYD�)RQGD��
H�� ]DVWXSD�$JHQFLMX�X�RGQRVLPD� V� EDQNDPD� ODQLFDPD� L�

VYLP�GUXJLP�LQVWLWXFLMDPD��
I�� SURYRGL� VYH� SROLWLNH� L� RGOXNH� NRMH� MH� GRQLR� 8SUDYQL�

RGERU��
J�� XWYU XMH� L� RGREUDYD� RGJRYDUDMX X� VWUX QX�

NYDOLILFLUDQRVW�RVREOMD�$JHQFLMH� LVSRG�QLYRD�GLUHNWRUD�
ILOLMDOD��

K�� RGOX XMH�R�]DVQLYDQMX�L�SUHVWDQNX�UDGQRJ�RGQRVD�VYLK�
]DSRVOHQLK� LVSRG� QLYRD� GLUHNWRUD� RUJDQL]DFLRQLK�
MHGLQLFD�X]�NRQVXOWDFLMH�V�GLUHNWRULPD�ILOLMDOD��X�VNODGX�
V�GUåDYQLP�]DNRQRP�LOL�SURSLVRP��

L�� SUHGODåH�8SUDYQRP�RGERUX�$JHQFLMH�SOD H�L�EHQHILFLMH�
]D� VYH� ]DSRVOHQH� X� $JHQFLML�� X� VNODGX� V� GUåDYQLP�
]DNRQRP�LOL�SURSLVRP��

M�� QDMPDQMH� MHGDQSXW� JRGLãQMH� UD]PDWUD� YLVLQX� VWRSH�
SUHPLMH� RVLJXUDQMD� NRMD� VH� QDSOD XMH� EDQNDPD�
ODQLFDPD�L�GDMH�8SUDYQRP�RGERUX�SULMHGORJ�X�YH]L�V�
QMRP��

N�� SUHGODåH� 8SUDYQRP� RGERUX� GRQRãHQMH� RGOXNH� R�
YDQUHGQRM�SUHPLML�RVLJXUDQMD��

O�� SUHGODåH� 8SUDYQRP� RGERUX� $JHQFLMH� L]ERU� YDQMVNRJ�
UHYL]RUD�$JHQFLMH��

P�� SUHGODåH�8SUDYQRP�RGERUX�$JHQFLMH�L]ERU�QH]DYLVQRJ�
UHYL]RUD�X�VOX DMX�VXNRED�V�EDQNRP� ODQLFRP�X�YH]L�V�
WD QRã X�L]YMHãWDMD��D�X�VPLVOX�RYRJ�]DNRQD��

Q�� SUHGODåH� 8SUDYQRP� RGERUX� L]PMHQH� L]QRVD� SRNUL D�
RVLJXUDQRJ�GHSR]LWD��

R�� SUHGODåH� 8SUDYQRP� RGERUX� GRQRãHQMH� SRG]DNRQVNRJ�
DNWD�R�QD LQX�SUD HQMD�SRVORYDQMD�EDQDND� ODQLFD��

S�� UHGRYQR� UD]PDWUD� IXQNFLRQDOQX� RGUåLYRVW� VLVWHPD�
LVSODWH��

U�� SUHGODåH�8SUDYQRP�RGERUX�XVYDMDQMH�VWUDWHãNRJ�SODQD��
SODQD�]D�NUL]QH�VLWXDFLMH�L�FLOMDQRJ�L]QRVD�)RQGD�

V�� SUHGODåH� 8SUDYQRP� RGERUX� GRQRãHQMH� RGOXNH� R�
NRULãWHQMX� VUHGVWDYD�)RQGD�]D�SRWUHEH� UHVWUXNWXULUDQMD�
EDQNH� ODQLFH��

���� 'LUHNWRU�ILOLMDOH�$JHQFLMH�UXNRYRGL�L�RUJDQL]LUD�UDG�ILOLMDOH� L�
SRPDåH� GLUHNWRUX�$JHQFLMH� X� REDYOMDQMX� QMHJRYLK� GXåQRVWL�
L]� VWDYD� ���� RYRJ� ODQD�� 8� VOX DMX� VOXåEHQRJ� RGVXVWYD��
GXåQRVW� GLUHNWRUD� $JHQFLMH� REDYOMD� MHGDQ� RG� GLUHNWRUD�
ILOLMDOH�� NDGD� PX� GLUHNWRU� SUHQHVH� WR� RYODãWHQMH�� 'XåQRVWL�
GLUHNWRUD�$JHQFLMH�L]�VWDYD�����RYRJ� ODQD�GLUHNWRU�$JHQFLMH�
PRåH� SUHQLMHWL� QD� GLUHNWRUD� ILOLMDOH� NDR� SRMHGLQD QR�
RYODãWHQMH� LOL� NDR� RYODãWHQMH� NRMH� RQ� GLMHOL� V� GLUHNWRURP�
$JHQFLMH��

���� 'LUHNWRU�$JHQFLMH� SUHQRVL� RYODãWHQMD� QD� GLUHNWRUD� ILOLMDOH� X�
SLVDQRM� IRUPL�� 'DWR� RYODãWHQMH� PRåH� VH� SRYX L� X� VYDNRP�
WUHQXWNX�� X]� RGJRYDUDMX H� SLVDQR� REDYMHãWHQMH�� 'LUHNWRU�
$JHQFLMH�PRåH�SUHQLMHWL�RYODãWHQMH�VDPR�QD�GLUHNWRUD�ILOLMDOH��

���� 'LUHNWRU�$JHQFLMH�NRQWLQXLUDQR�LQIRUPLUD�GLUHNWRUH�ILOLMDOD�R�
VYLP� DVSHNWLPD� SRVORYDQMD� $JHQFLMH�� NDNR� EL� GLUHNWRUL�
ILOLMDOD�PRJOL�SUHX]HWL�REDYH]H�GLUHNWRUD�X�VNODGX�VD�VWDYRP�
����RYRJ� ODQD��
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���� 'LUHNWRU� $JHQFLMH� L� GLUHNWRUL� ILOLMDOD� X HVWYXMX� X� UDGX�
8SUDYQRJ� RGERUD�� DOL� QHPDMX� SUDYR� JODVD� X� 8SUDYQRP�
RGERUX��

���� 'LUHNWRU�$JHQFLMH�L�GLUHNWRUL�ILOLMDOD�VX�]D�VYRM�UDG�RGJRYRUQL�
8SUDYQRP�RGERUX��

���� 'LUHNWRU�$JHQFLMH�NRQVXOWLUD�VH�V�GLUHNWRULPD�ILOLMDOD��NDR�L�V�
GUXJLP� RGJRYDUDMX LP� RVREOMHP� $JHQFLMH� SULOLNRP�
GRQRãHQMD� RGOXND� X� YH]L� V� SRVORYDQMHP� $JHQFLMH� LOL�
SULSUHPH� SULMHGORJD� 8SUDYQRP� RGERUX�� 6YH� RGOXNH� L�
SULMHGOR]L� SUHGVWDYOMDMX� NRQD QR� RYODãWHQMH� L� RGJRYRUQRVW�
GLUHNWRUD�$JHQFLMH��

ODQ�����
�3RVORYQD�WDMQD�$JHQFLMH��

���� ODQ�8SUDYQRJ�RGERUD�$JHQFLMH��GLUHNWRU�$JHQFLMH��GLUHNWRU�
ILOLMDOH�� VYL� ]DSRVOHQL� X� $JHQFLML� L� OLFD� NRMD� MH� DQJDåLUDOD�
$JHQFLMD�X�VYRP�SRVORYDQMX��NDR�L�GUXJD�OLFD�NRMD�REDYOMDMX�
SRVORYH�QD� NUDWNRUR QRM� RVQRYL� REDYH]QL� VX�� NDR�SRVORYQX�
WDMQX�� XYDWL� VYH� LQIRUPDFLMH� GR� NRMLK� GR X� X� RNYLUX� VYRJ�
SRVOD��

���� 2EDYH]D�L]�VWDYD�����RYRJ� ODQD�WUDMH�L�SR�SUHVWDQNX�UDGQRJ�
RGQRVD�� DQJDåPDQD� LOL� ODQVWYD� X� 8SUDYQRP� RGERUX� LOL�
]DSRVOHQMD�ELOR�NRMH�YUVWH�X�$JHQFLML��

���� $JHQFLMD� PRåH� RGREULWL� RWNULYDQMH� SRVORYQH� WDMQH� X�
NULYL QRP�SRVWXSNX�SUHG�QDGOHåQLP�VXGRP�]D� OLFD� L]�VWDYD�
����RYRJ� ODQD��

ODQ�����
�)LQDQVLUDQMH�$JHQFLMH��

���� 2SHUDWLYQL� WURãNRYL� $JHQFLMH� ILQDQVLUDMX� VH� L]� SULKRGD� RG�
QDNQDGD�� ODQDULQH�L�SULKRGD�RG�LQYHVWLFLMD�NDSLWDOD�)RQGD��

���� 2GOXNX� R� QDSODWL� ODQDULQH�� YLVLQL� L� PRGDOLWHWLPD� QDSODWH�
GRQRVL�8SUDYQL� RGERU��2GOXND� VH�REMDYOMXMH�X� �6OXåEHQRP�
JODVQLNX�%L+���

���� 6UHGVWYD� V� RSHUDWLYQRJ� UD XQD� $JHQFLMH� PRJX� VH� NRULVWLWL�
LVNOMX LYR�]D�RSHUDWLYQH� WURãNRYH�$JHQFLMH�� D� VUHGVWYD�NRMD�
LQH� UD XQ� )RQGD� PRJX� VH� NRULVWLWL� MHGLQR� ]D� LVSODWX�
RVLJXUDQMD� GHSR]LWD� X� VOX DMX� LVSODWH� RVLJXUDQMD� L� SRVWXSND�
UHVWUXNWXULUDQMD�EDQDND� ODQLFD��

���� =D� ILQDQVLUDQMH� RSHUDWLYQLK� WURãNRYD� $JHQFLMH� PRJX� VH�
NRULVWLWL�VUHGVWYD�L]�GRQDFLMD��=D�VYH�GRQDFLMH�L�XVORYH�YH]DQH�
]D� QMLK�� NRML� QLVX� XNOMX HQL� X� RGREUHQL� ILQDQVLMVNL� SODQ�
$JHQFLMH��SRWUHEQR�MH�RGREUHQMH�8SUDYQRJ�RGERUD��

���� *RGLãQMH��YLãDN�SULKRGD�QDG�UDVKRGLPD�$JHQFLMH�GRELYHQLK�
L]� L]YRUD� L]� VW�� ���� L� ���� RYRJ� ODQD� UDVSRUH XMH� VH� X� )RQG�
RGOXNRP�8SUDYQRJ�RGERUD�QD�SULMHGORJ�GLUHNWRUD�$JHQFLMH��
9LãDN�SULKRGD�QDG�UDVKRGLPD�PRåH�VH�NRULVWLWL� L�]D�SRNUL H�
HYHQWXDOQLK�JXELWDND�NRML�PRJX�QDVWDWL�X�UDGX�$JHQFLMH��

���� 6YH�SUHPLMH�NRMH�XSOD XMX�EDQNH� ODQLFH�GRGDMX�VH�)RQGX��
���� 8�VOX DMX�NDGD�NRULãWHQMH�SULKRGD�$JHQFLMH��X�VNODGX�VD�VW��

����L�����RYRJ� ODQD��QLMH�GRYROMQR�]D�ILQDQVLUDQMH�RSHUDWLYQLK�
WURãNRYD� $JHQFLMH�� 8SUDYQL� RGERU�� QD� SULMHGORJ� GLUHNWRUD�
$JHQFLMH�� PRåH� GRQLMHWL� RGOXNX� R� SULYUHPHQRM� XSRWUHEL�
XSODWD� SUHPLMD� RVLJXUDQMD� X� VYUKX� RVLJXUDQMD� SRWUHEQLK�
VUHGVWYD��2GOXND�YDåL�]D�SHULRG�XWYU HQ�RGOXNRP�8SUDYQRJ�
RGERUD� L� X� WRP� URNX� VH� SULYUHPHQR� XSRWULMHEOMHQD� VUHGVWYD�
YUD DMX� X� )RQG�� D� SULPMHQMXMH� VH� VDPR� DNR� MH� $JHQFLMD�
LVFUSLOD� VYH� SUDNWL QH� QD LQH� XPDQMHQMD� RSHUDWLYQLK�
WURãNRYD��

���� 8�VOX DMX�NDGD�VUHGVWYD�)RQGD�QLVX�GRYROMQD�]D�LVSXQMDYDQMH�
REDYH]D� $JHQFLMH� X� YH]L� V� LVSODWRP� RVLJXUDQLK� GHSR]LWD� L�
GRSULQRVD� X� SRVWXSNX� UHVWUXNWXULUDQMD�� D� VYH� RGUHGEH� RYRJ�
ODQD�VX�LVFUSOMHQH��$JHQFLMD��X�RNYLUX�RJUDQL HQMD�GUåDYQRJ�
]DNRQRGDYVWYD��PRåH� RVLJXUDWL� NUHGLWH� L� JDUDQFLMH� LOL� L]GDWL�
GXåQL NH� YULMHGQRVQH� SDSLUH� ]D� RVLJXUDQMH� SRWUHEQLK�
VUHGVWDYD�� 8� WRP� VOX DMX� 8SUDYQL� RGERU�� QD� SULMHGORJ�
GLUHNWRUD� $JHQFLMH�� PRåH� RGREULWL� XSRWUHEX� EXGX LK�

SRWUDåLYDQMD� SUHPLMH� RVLJXUDQMD� NDR� JDUDQFLMX� L� EXGX LK�
QDSODWD�SUHPLMD�RVLJXUDQMD�NDR�L]YRU�RWSODWH�GXJD�$JHQFLMH��

ODQ�����
�6DUDGQMD�V�DJHQFLMDPD�]D�EDQNDUVWYR��

���� $JHQFLMD� L� DJHQFLMH� ]D� EDQNDUVWYR� XVSRVWDYLW� H� QD� RVQRYX�
X]DMDPQRVWL�SRWUHEQX�L�EODJRYUHPHQX�VDUDGQMX�QD�UHGRYQRM�
RVQRYL� L� UD]PMHQX� LQIRUPDFLMD� ELWQLK� ]D� SURYR HQMH� VYRMLK�
]DNRQRP�SURSLVDQLK�]DGDWDND��

���� 6DUDGQMD� L� UD]PMHQD� LQIRUPDFLMD� L]� VWDYD� ���� RYRJ� ODQD�
GHWDOMQLMH� H� ELWL� UHJXOLUDQL� VSRUD]XPRP�R� VDUDGQML� L]PH X�
$JHQFLMH�L�DJHQFLMD�]D�EDQNDUVWYR��

���� $NR� $JHQFLMD� GRELMH� SRYMHUOMLYX� LQIRUPDFLMX� RG� QDGOHåQH�
DJHQFLMH� ]D� EDQNDUVWYR�� WX� LQIRUPDFLMX� WUHWLUDW� H� NDR�
SRVORYQX�WDMQX�$JHQFLMH�X�VNODGX�V� ODQRP�����RYRJ�]DNRQD��
,QIRUPDFLMD� VH� PRåH� RWNULWL� VDPR� X]� SUHWKRGQX� VDJODVQRVW�
QDGOHåQH� DJHQFLMH� ]D� EDQNDUVWYR� NRMD� MH� GRVWDYLOD� WX�
LQIRUPDFLMX�L�LVNOMX LYR�X�VYUKX�]D�NRMX�MH�QDGOHåQD�DJHQFLMD�
]D�EDQNDUVWYR�GDOD�VDJODVQRVW��

���� $JHQFLMD� VH� QH H� VPDWUDWL� RGJRYRUQRP� ]D� DNWLYQRVWL� NRMH�
SUHGX]PX� DJHQFLMH� ]D� EDQNDUVWYR� QD� RVQRYX� LQIRUPDFLMD�
NRMH�MH�GRVWDYLOD�$JHQFLMD��QLWL�$JHQFLMD�VPDWUD�DJHQFLMH�]D�
EDQNDUVWYR�RGJRYRUQLP�]D�RGOXNX�NRMX�MH�GRQLMHOD�$JHQFLMD�
QD� RVQRYX� LQIRUPDFLMD� NRMH� MH� SULPLOD� RG� DJHQFLMD� ]D�
EDQNDUVWYR��

���� 1DGOHåQD� DJHQFLMD� ]D� EDQNDUVWYR� LQIRUPLUDW� H� $JHQFLMX� R�
SODQLUDQLP�PMHUDPD�UHVWUXNWXULUDQMD�EDQNH� ODQLFH��

���� $NR� VH� X� SURFHVX� UHVWUXNWXULUDQMD� EDQNH� ODQLFH� WUHEDMX�
RVLJXUDWL�VUHGVWYD�L]�)RQGD��$JHQFLMD�MH�GXåQD�GD�QD�]DKWMHY�
HQWLWHWVNH� DJHQFLMH� ]D� EDQNDUVWYR� GD� PLãOMHQMH� R� SURFMHQL�
WURãNRYD� L� PRJX QRVWL� LVSODWH� RVLJXUDQLK� GHSR]LWD� UDGL�
XWYU LYDQMD�PRJX QRVWL� SURYR HQMD� SRVWXSND� OLNYLGDFLMH� LOL�
VWH DMD� EDQNH�� RGQRVQR� R� SURFMHQL� PRJX HJ� RELPD�
ILQDQVLUDQMD�UHVWUXNWXULUDQMD�EDQNH�VUHGVWYLPD�)RQGD��

���� $JHQFLMD� H� QDGOHåQRM� HQWLWHWVNRM� DJHQFLML� ]D� EDQNDUVWYR�
GRVWDYLWL�PLãOMHQMH�L]�VWDYD�����RYRJ� ODQD��X�URNX�RG����VDWD�
RG�SRGQRãHQMD�]DKWMHYD�HQWLWHWVNH�DJHQFLMH�]D�EDQNDUVWYR��

���� 1D� ]DKWMHY� QDGOHåQH� DJHQFLMH� ]D� EDQNDUVWYR�� $JHQFLMD� H�
GRVWDYLWL�SRWUHEQH�LQIRUPDFLMH�]D�REUD XQ�L]QRVD�KLSRWHWL NH�
OLNYLGDFLMH��

���� 1DNRQ� ãWR� QDGOHåQD� DJHQFLMD� ]D� EDQNDUVWYR� ]YDQL QR�
REDYLMHVWL� $JHQFLMX� R� GRQRãHQMX� IRUPDOQH� RGOXNH� R�
UHVWUXNWXULUDQMX� EDQNH� ODQLFH� L� L]QRVX� NRML� WUHED� GD� EXGH�
REH]ELMH HQ� L]�)RQGD��$JHQFLMD� H�RVLJXUDWL�GD� VUHGVWYD�]D�
ILQDQVLUDQMH� UHVWUXNWXULUDQMD� EDQNH� ODQLFH� EXGX�
REH]ELMH HQD�X�URNX�RG����VDWL��

ODQ�����
�6DUDGQMD�V�&HQWUDOQRP�EDQNRP��

���� $JHQFLMD�� QD� X]DMDPQRM� RVQRYL�� &HQWUDOQRM� EDQFL� GRVWDYOMD�
LQIRUPDFLMH� GR� NRMLK� MH� GRãOD� YUãH L� RYODãWHQMD� SURSLVDQD�
RYLP�]DNRQRP��

���� $JHQFLMD� VH� QH H� VPDWUDWL� RGJRYRUQRP� ]D� UDGQMH� NRMH�
&HQWUDOQD� EDQND� SUHGX]PH� QD� RVQRYX� LQIRUPDFLMD� NRMH� MRM�
GRVWDYL�$JHQFLMD��

���� &HQWUDOQD� EDQND� H�� QD� X]DMDPQRM� RVQRYL�� $JHQFLML�
GRVWDYOMDWL�L]YMHãWDMH�L�LQIRUPDFLMH�V�NRMLPD�UDVSRODåH��D�NRML�
VX�$JHQFLML�SRWUHEQL�UDGL�SUD HQMD�SRVORYDQMD�EDQDND��

32*/$9/-(�,9��.$=1(1(�2'5('%(

ODQ�����
�3UHNUãDML��

���� 1RY DQRP� ND]QRP� X� L]QRVX� RG� ���������� .0� GR�
�����������.0�ND]QLW� H�VH�]D�SUHNUãDM�EDQND� ODQLFD�DNR��
D�� QH� GRVWDYL� LOL� QHEODJRYUHPHQR� GRVWDYOMD� L]YMHãWDMH�

$JHQFLML��
E�� QH�XSOD XMH�SUHPLMH�RVLJXUDQMD�SR�GRVSLMH X��
F�� QH�SOD D�QDNQDGX�]D�L]GDWL�FHUWLILNDW��
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G�� QH�SOD D� ODQDULQX��
H�� QH� LVWDNQH� ]QDN� $JHQFLMH� L� SURPRWLYQL� PDWHULMDO� NDR�

GRND]�R� ODQVWYX�X�SURJUDPX�RVLJXUDQMD�GHSR]LWD��
I�� RGELMH�SULVWXSLWL�XJRYRUX�R�RVLJXUDQMX�GHSR]LWD��
J�� GRVWDYL�$JHQFLML�QHWD QH�LQIRUPDFLMH��
K�� X� UHNODPQH� VYUKH� XSRWUHEOMDYD� LQIRUPDFLMH� R�

RVLJXUDQMX�GHSR]LWD�XWYU HQH�X�RYRP�]DNRQX�QD�QD LQ�
NRML� XJURåDYD� VWDELOQRVW� EDQNDUVNRJ� VLVWHPD� L�
SRYMHUHQMH�GHSRQHQDWD��

���� 1RY DQRP�ND]QRP�X�L]QRVX�RG����������.0�GR�����������
.0� ]D� SUHNãDMH� L]� VWDYD� ���� RYRJ� ODQD� ND]QLW� H� VH� ODQ�
XSUDYH�EDQNH� ODQLFH��

���� 1RY DQRP�ND]QRP�X�L]QRVX�RG����������GR�����������.0�
]D� SUHNUãDMH� L]� VWDYD� ���� RYRJ� ODQD� ND]QLW� H� VH� ODQ�
QDG]RUQRJ�RGERUD�EDQNH� ODQLFH��

ODQ�����
�3UHNUãDMQL�SRVWXSDN��

���� 3UHNUãDMQL�SRVWXSDN�SRNUH H�VH�L�YRGL�X�VNODGX�V�SURSLVLPD�
NRMLPD�VH�XUH XMH�SUHNUãDMQL�SRVWXSDN��

���� 8WYU LYDQMH�RGJRYRUQRVWL� L� L]ULFDQMH�PMHUD�X�VNODGX�V�RYLP�
]DNRQRP�QH� LVNOMX XMH� XWYU LYDQMH� RGJRYRUQRVWL� L� L]ULFDQMH�
PMHUD�XWYU HQLK�GUXJLP�]DNRQLPD��

ODQ�����
�3UHVWDQDN�UDGD�$JHQFLMH��

���� 8� VOX DMX� GD� $JHQFLMD� REXVWDYL� SRVORYDQMH� L]� UD]ORJD� NRML�
QLMH�YH]DQ�]D�REDYH]X�LVSODWH�RVLJXUDQMD��VUHGVWYD�$JHQFLMH�
UDVSRUH XMX�VH�QD�VOMHGH L�QD LQ��
D�� LVSOD XMX� VH� VYH� ]DNRQVNH� REDYH]H� $JHQFLMH��

XNOMX XMX L�QHLVSOD HQH�SOD H�L�EHQHILFLMH�]DSRVOHQLK��
E�� GR� UDVSRORåLYRJ� L]QRVD�� YUãL� VH� SRYUDW� VUHGVWDYD�

GRQDWRULPD�GR�YLVLQH�JODYQLFH�QMLKRYLK�GRQDFLMD�LOL�QD�
RVQRYX� SURSRUFLRQDOQRVWL�� DNR� VH� QH� PRJX� YUDWLWL�
JODYQLFH�VYLK�GRQLUDQLK�VUHGVWDYD��

F�� SUHRVWDOD� VUHGVWYD� YUD DMX� VH� EDQNDPD� ODQLFDPD� QD�
RVQRYX�SURSRUFLRQDOQRVWL�]D�XSOD HQH�SUHPLMH�EDQDND�
ODQLFD��

���� 8SUDYQL� RGERU� PRåH� SUHGX]HWL� UDGQMH� UHRUJDQL]DFLMH�
RUJDQL]DFLRQRJ� L� SRVORYQRJ� DUDQåPDQD� $JHQFLMH�� X]�
L]PMHQX�RYRJ�]DNRQD�X�GLMHOX�LOL�FMHORNXSQR��8�WRP�VOX DMX��
$JHQFLMD� QDVWDYOMD� SRVORYDQMH� QD� QD LQ� SURSLVDQ� RYLP�
]DNRQRP�� D� L]PMHQH� NRMH� WUHEDMX� VWXSLWL� QD� VQDJX� ]ERJ�
QDVWDOH� SURPMHQH� X� QMHQRP� RUJDQL]DFLRQRP� SRVORYDQMX�
$JHQFLMD� ãDOMH� X� ]DNRQRGDYQX� SURFHGXUX� X� 3DUODPHQWDUQX�
VNXSãWLQX� %L+� X� URNX� RG� ãHVW� PMHVHFL� RG� GDQD� NDGD� MH�
8SUDYQL� RGERU� RGREULR� RUJDQL]DFLRQL� L� SRVORYQL� DUDQåPDQ�
$JHQFLMH��

32*/$9/-(�9��35,-(/$=1(�,�=$95â1(�2'5('%(

ODQ�����
�3UHVWDQDN�YDåHQMD�]DNRQD��

'DQRP� VWXSDQMD� QD� VQDJX� RYRJ� ]DNRQD� SUHVWDMH� GD� YDåL�
=DNRQ� R� RVLJXUDQMX� GHSR]LWD� X� EDQNDPD� %RVQH� L� +HUFHJRYLQH�
��6OXåEHQL�JODVQLN�%L+���EU������������������������������L���������

ODQ�����
�6WXSDQMH�QD�VQDJX��

2YDM� ]DNRQ� VWXSD� QD� VQDJX� RVPRJ� GDQD� RG� GDQD�
REMDYOMLYDQMD�X��6OXåEHQRP�JODVQLNX�%L+���

%URM��������������������
����IHEUXDUD�������JRGLQH�

6DUDMHYR�
3UHGVMHGDYDMX L�

3UHGVWDYQL NRJ�GRPD�
3DUODPHQWDUQH�VNXSãWLQH�%L+�

'U��'HQLV�=YL]GL ��V��U��

3UHGVMHGDYDMX L�
'RPD�QDURGD�

3DUODPHQWDUQH�VNXSãWLQD�%L+�
'U��'UDJDQ� RYL ��V��U�

����
1D� WHPHOMX� ODQND� ���� VWDYND� ����3RVORYQLND�=DVWXSQL NRJ�

GRPD�3DUODPHQWDUQH� VNXSãWLQH�%L+� ��6OXåEHQL� JODVQLN�%L+��� EU��
������� ������� ������ L� ������� L� ODQND� ���� VWDYND� ���� 3RVO YQLND�
'RPD� QDURGD� 3DUODPHQWDUQH� VNXSãWLQH� %L+� ��6OXåEHQL� JODVQLN�
%L+��� EU�� ������� ������� ������ L� �������� 3DUODPHQWDUQD� VNXSãWLQD�
%RVQH�L�+HUFHJRYLQH�QD����VMHGQLFL�=DVWXSQL NRJ�GRPD��RGUåDQRM�
��� YHOMD H������� JRGLQH�� L� QD� ��� VMHGQLFL�'RPD�QDURGD�� RGUåDQRM�
����YHOMD H�������JRGLQH��GRQRVL�

=$./-8 $.�
2�261,9$1-8�35,95(0(12*�=$-('1, .2*�
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ODQDN����
2VQLYD� VH� 3ULYUHPHQR� ]DMHGQL NR� SRYMHUHQVWYR� REDMX�

GRPRYD� 3DUODPHQWDUQH� VNXSãWLQH� %L+� ]D� SURYR HQMH� SURFHGXUH�
LPHQRYDQMD�JODYQRJ�UHYL]RUD�8UHGD�]D�UHYL]LMX�LQVWLWXFLMD�%RVQH�L�
+HUFHJRYLQH��

ODQDN����
8� 3ULYUHPHQR� ]DMHGQL NR� SRYMHUHQVWYR� L]� ODQND� ��� RYRJD�

=DNOMX ND�L]�=DVWXSQL NRJ�GRPD�LPHQXMX�VH�]DVWXSQLFL��
��� 3UHGUDJ�.RåXO�
��� -DVPLQ�(PUL
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