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

=$.21�
2�,=0-(1$0$�,�'2381$0$�=$.21$�2�6,67(08�

'5ä$91(�3202 ,�8�%261,�,�+(5&(*29,1,�

ODQ����
8�=DNRQX�R�VLVWHPX�GUåDYQH�SRPR L�X�%RVQL�L�+HUFHJRYLQL�

��6OXåEHQL� JODVQLN� %L+��� EURM� ������� X� ODQX� ��� WD �� E�� L� F��
PLMHQMDMX�VH�L�JODVH��

�E�� 3RVWRMH D� GUåDYQD� SRPR � MH� VYDND� GUåDYQD� SRPR
NRMD� MH� SRVWRMDOD� SULMH� IRUPLUDQMD� 9LMH D�� RGQRVQR�
SURJUDPL� GUåDYQH� SRPR L� L� SRMHGLQD QD� GUåDYQD�
SRPR LMD�MH�SULPMHQD�]DSR HOD�SULMH�WH�VH�QDVWDYLOD�L�
QDNRQ� IRUPLUDQMD� 9LMH D�� GUåDYQD� SRPR � NRMD� MH�
RGREUHQD�X� VNODGX�V�RGUHGEDPD�RYRJ�]DNRQD��SRPR
NRMD�VH�VPDWUD�SRVWRMH RP�GUåDYQRP�SRPR L�X�VNODGX�
V� ODQRP���D��VWDY�����RYRJ�]DNRQD��WH�SRPR �NRMD�VH�
VPDWUD� SRVWRMH RP� GUåDYQRP� SRPR L� MHU� MH� PRJX H�
XVWDQRYLWL�GD�X�WUHQXWNX�NDGD�MH�SR HOD�QMHQD�SULPMHQD�
QLMH�SUHGVWDYOMDOD�GUåDYQX�SRPR ��DOL�MH�NDVQLMH�SRVWDOD�
SRPR � ]ERJ� UD]YRMD� WUåLãQH� NRQNXUHQFLMH�� D� QLMH�
L]PLMHQMHQD�� 8� VOX DMX� NDGD� RGUH HQH� PMHUH� SRVWDQX�
GUåDYQD� SRPR � UDGL� OLEHUDOL]DFLMH� QHNH� GMHODWQRVWL� QD�
RVQRYX�]DNRQD�%RVQH�L�+HUFHJRYLQH��WDNYH�VH�PMHUH�QH�
VPDWUDMX�SRVWRMH RP�GUåDYQRP�SRPR L�QDNRQ�GDWXPD�
XWYU HQRJ�]D�SURYR HQMH�OLEHUDOL]DFLMH��

F�� 3RPR � PDOH� YULMHGQRVWL� �GH� PLQLPLV� SRPR �� MHVWH�
SRPR �NRMD�VH�GRGMHOMXMH�MHGQRP�SULYUHGQRP�VXEMHNWX�
X�VNODGX�V� ODQRP��D��RYRJ�]DNRQD����

7D NH�G���H���I���L���M���N��L�P��EULãX�VH��
'RVDGDãQMH�WD ��J���K���O��L�Q��SRVWDMX�WD ��G���H���I��L�J���

ODQ����
8� ODQX����VW������L�����PLMHQMDMX�VH�L�JODVH��

����� 3URJUDP� GUåDYQH� SRPR L� �VKHPD��� X� VPLVOX� RYRJ� ]DNRQD��
SRGUD]XPLMHYD� VYDNL� DNW� QD� RVQRYX� NRMHJ� VH� PRJX�� EH]�
SRWUHEH� ]D� GDOMQMLP� SURYHGEHQLP� PMHUDPD�� GRGMHOMLYDWL�
SRMHGLQD QH�SRPR L�NRULVQLFLPD�NRML� VX�XWYU HQL�X�DNWX�QD�
RS HQLW� L� DSVWUDNWDQ�QD LQ�� WH� VYDNL�DNW�QD�RVQRYX�NRMHJ� VH�
SRPR � NRMD� QLMH� SRYH]DQD� V� RGUH HQLP� SURMHNWRP� PRåH�
GRGLMHOLWL�MHGQRP�NRULVQLNX�LOL�YLãH�QMLK�QD�QHRGUH HQL�SHULRG�
L�LOL�X�QHRGUH HQRP�L]QRVX��

���� 3RMHGLQD QD� GUåDYQD� SRPR �� X� VPLVOX� RYRJ� ]DNRQD�� MHVWH�
SRPR �NRMD�VH�QH�GRGMHOMXMH�QD�RVQRYX�SURJUDPD�SRPR L� L�
VYDND�SRPR �NRMD�SRGOLMHåH�REDYH]L�SULMDYH��D�GRGMHOMXMH�VH�
QD�RVQRYX�SURJUDPD�SRPR L���

ODQ����
8� ODQX����VWDY�����WD ND�F��PLMHQMD�VH�L�JODVL��
�F�� ILQDQVLUDQMH� LQIUDVWUXNWXUH� MDYQLP� VUHGVWYLPD�� DNR� VH�

NRULãWHQMH� WH� LQIUDVWUXNWXUH� QH� QDSOD XMH� RG� QMHQLK�
NRULVQLND� L� DNR� WD� LQIUDVWUXNWXUD� QLMH� QDPLMHQMHQD�
LVNOMX LYR� RGUH HQRP� SULYUHGQRP� VXEMHNWX�� WH� DNR� MH�
ULMH �R�LQIUDVWUXNWXUL�NRMD�VH�RGQRVL�QD�GMHODWQRVWL�NRMH��
X�VNODGX�VD�]DNRQVNLP�SURSLVLPD��QLVX�OLEHUDOL]LUDQH�L�
RWYRUHQH�]D�WUåLãQX�NRQNXUHQFLMX���

ODQ����
8� ODQX����VWDY�����PLMHQMD�VH�L�JODVL��

����� 'UåDYQD�SRPR �GRGLMHOMHQD�VXSURWQR� ODQX�����RYRJ�]DNRQD�
MH�QH]DNRQLWD�L�SRGOLMHåH�SRYUDWX�X�VNODGX�V�RGUHGEDPD� ODQD�
����RYRJ�]DNRQD���

ODQ����
ODQ����PLMHQMD�VH�L�JODVL��

� ODQ����
�2GREUHQD�GUåDYQD�SRPR ��

���� 2GREUHQD�GUåDYQD�SRPR �MH��
D�� SRPR �NRMD�LPD�VRFLMDOQL�NDUDNWHU�L�NRMD�VH�GRGMHOMXMH�

SRMHGLQD QLP� NRULVQLFLPD� EH]� GLVNULPLQDFLMH� X�
SRJOHGX�SRULMHNOD�SUHGPHWQLK�SURL]YRGD��

E�� SRPR � ]D� RWNODQMDQMH� ãWHWH� QDVWDOH� ]ERJ� SULURGQLK�
QHSRJRGD� LOL� GUXJLK� YDQUHGQLK� GRJD DMD� DNR� MH�
GRGLMHOMHQD�X�VNODGX�V�SURSLVLPD�NRMLPD�VH�XUH XMH�RYD�
YUVWD�QDNQDGH�ãWHWH�L�SRG]DNRQVNLP�DNWLPD�L]� ODQD�����
RYRJ�]DNRQD��

���� 'UåDYQD� SRPR � PRåH� ELWL� RGREUHQD� RGOXNRP� 9LMH D�� X�
VNODGX�V� ODQRP�����VWDY�����RYRJ�]DNRQD��DNR�MH�ULMH �R��
D�� GUåDYQRM� SRPR L� NRMRP� VH� XQDSUH XMH� HNRQRPVNL�

UD]YRM� SRGUX MD� V� QHXREL DMHQR� QLVNLP� åLYRWQLP�
VWDQGDUGRP�LOL�YHOLNRP�QH]DSRVOHQRã X��

E�� GUåDYQRM� SRPR L� NRMD� MH� QDPLMHQMHQD� SURYR HQMX�
SURMHNDWD� RG� SRVHEQRJ� LQWHUHVD� ]D� %RVQX� L�
+HUFHJRYLQX�LOL�]D�RWNODQMDQMH�R]ELOMQLK�SRUHPH DMD�X�
HNRQRPLML�%RVQH�L�+HUFHJRYLQH��

F�� GUåDYQRM� SRPR L� NRMD� RODNãDYD� UD]YRM� RGUH HQLK�
HNRQRPVNLK� GMHODWQRVWL� LOL� RGUH HQLK� HNRQRPVNLK�
SRGUX MD� DNR� WDNYD� SRPR � QH� XWL H� QHJDWLYQR� QD�
WUJRYLQVNH�XVORYH�X�PMHUL� X� NRMRM� EL� WR� ELOR� VXSURWQR�
PH XQDURGQLP� VSRUD]XPLPD� NRMH� MH� %RVQD� L�
+HUFHJRYLQD�UDWLILFLUDOD��

G�� GUåDYQRM� SRPR L� ]D� XQDSUH HQMH� NXOWXUH� L� R XYDQMH�
EDãWLQH�DNR�WDNYD�SRPR �QH�XWL H�QD�WUJRYLQVNH�XVORYH�
L� WUåLãQX� NRQNXUHQFLMX� X� PMHUL� X� NRMRM� EL� WR� ELOR�
VXSURWQR�PH XQDURGQLP�VSRUD]XPLPD�NRMH�MH�%RVQD�L�
+HUFHJRYLQD�UDWLILFLUDOD��

���� 'UåDYQD� SRPR � PRåH� ELWL� RGREUHQD� RGOXNRP� 9LMH D�� X�
VNODGX�V� ODQRP�����VWDY�����RYRJ�]DNRQD��L�NDR�QDNQDGD�]D�
REDYOMDQMH�XVOXJH�RG�RS HJ�HNRQRPVNRJ�LQWHUHVD�SULYUHGQLP�
VXEMHNWLPD� NRMLPD� MH� QD� RVQRYX� SRVHEQLK� RYODãWHQMD�



������ ��� ��������������

SRYMHUHQR�REDYOMDQMH�XVOXJD�RG�RS HJ�HNRQRPVNRJ�LQWHUHVD�
LOL� XWYU HQR� LVNOMX LYR� SUDYR� REDYOMDQMD� RGUH HQH�
HNRQRPVNH� GMHODWQRVWL� DNR� EL� X� VOX DMX� QHSRVWRMDQMD� WDNYH�
QDNQDGH� WH� RVREH� ELOH� RQHPRJX HQH� X� L]YUãDYDQMX� L�
SURYR HQMX� SRYMHUHQLK� LP� ]DGDWDND�� SRG� XVORYRP� GD�
GUåDYQD�SRPR �SUHGVWDYOMD�LVNOMX LYR�QDNQDGX�]D�REDYOMDQMH�
L� L]YUãHQMH� WLK�]DGDWDND� L�GD� VH� WLPH�QH�XWL H�QD� WUJRYLQVNH�
XVORYH� X� PMHUL� X� NRMRM� EL� WR� ELOR� VXSURWQR� PH XQDURGQLP�
VSRUD]XPLPD�NRMH�MH�%RVQD�L�+HUFHJRYLQD�UDWLILFLUDOD���

ODQ����
,]D� ODQD����GRGDMH�VH� ODQ��D��NRML�JODVL��

� ODQ��D��
�3RPR �PDOH�YULMHGQRVWL��

���� 3RPR � PDOH� YULMHGQRVWL� �GH� PLQLPLV� SRPR �� PRåH� VH�
GRGLMHOLWL� SULYUHGQLP� VXEMHNWLPD� EH]� RGREUHQMD� 9LMH D� DNR�
LVSXQMDYD� XVORYH� NRML� VX� XUH HQL� SUDYLOLPD� ]D� GRGMHOX�
SRPR L�PDOH�YULMHGQRVWL��GH�PLQLPLV�SRPR ���

���� 3URYHGEHQD� WLMHOD� X]� RGREUHQMH� 9LMH D� XVYDMDMX� XVNOD HQH�
SRG]DNRQVNH�DNWH�NRMLPD� H� VH�GHWDOMQLMH�XUHGLWL� SUDYLOD� ]D�
GRGMHOX� SRPR L� PDOH� YULMHGQRVWL� �GH� PLQLPLV� SRPR ��
X]LPDMX L�X�RE]LU�RGJRYDUDMX D�SUDYLOD�R�GH�PLQLPLV�SRPR L�
X�(8���

ODQ����
8� ODQX�����L]D�VWDYD�����GRGDMH�VH�QRYL�VWDY�����NRML�JODVL��

����� 9LMH H��SR�VOXåEHQRM�GXåQRVWL�LOL�QD�RVQRYX�SULWXåEL�NRMH�VX�
SRGQLMHOD� SUDYQD� L�LOL� IL]L ND� OLFD� NRMD� ]D� WR� LPDMX� SUDYQL� L�
HNRQRPVNL� LQWHUHV�� LVSLWXMH� SRGDWNH� R� QDYRGQR� QH]DNRQLWRM�
GUåDYQRM�SRPR L��RGQRVQR�SRPR L�NRMX�QLMH�RGREULOR�9LMH H�
L]�ELOR�NRMHJ�L]YRUD��SUL� HPX�MH�GXåQR�RG�SURYHGEHQLK�WLMHOD�
]DWUDåLWL� PLãOMHQMH� R� WRM� LQLFLMDWLYL� LOL� SULWXåEL�� WH� SURYHVWL�
NRQVXOWDFLMH�X�VNODGX�V� ODQRP�����VW������L�����RYRJ�]DNRQD���
'RVDGDãQML�VW�� ���������� ��������� L�����SRVWDMX�VW�����������������

����L������

ODQ����
8� ODQX�����VWDY�����WD ND�F��PLMHQMD�VH�L�JODVL��
�F�� XWYU XMH� GD� RGUH HQD� PMHUD� QH� SUHGVWDYOMD� GUåDYQX�

SRPR �X�VPLVOX�RYRJ�]DNRQD����
,]D�WD NH�F��GRGDMH�VH�WD ND�G��NRMD�JODVL��
�G�� XWYU XMH�GD�SUHGORåHQD�GUåDYQD�SRPR �QLMH�X�VNODGX�V�

RYLP�]DNRQRP�L�QH�PRåH�VH�RGREULWL��QHJDWLYQD�RGOXND�
9LMH D����

8� VWDYX� ���� X� SUYRM� UH HQLFL� L]D� ULMH L� �=DNRQRP�� EULãH� VH�
WD ND�L�GRGDMX�ULMH L���L�SRG]DNRQVNLP�DNWLPD�GRQHVHQLP�X�VNODGX�
V� ODQRP�����RYRJ�]DNRQD���

,]D�VWDYD�����GRGDMX�VH�VW������L������NRML�JODVH��
����� 9LMH H�PRåH�RSR]YDWL�RGOXNX�GRQHVHQX�X�VNODGX�VD�VWDYRP�

����WD ��D���E���F��L�G��RYRJ� ODQD�DNR�XWYUGL�GD�VH�WD�RGOXND�
]DVQLYDOD� QD� QHWD QLP� SRGDFLPD� GRVWDYOMHQLP� WRNRP�
SRVWXSND��D�NRML�VX�SUHVXGQR�XWLFDOL�QD�GRQRãHQMH�WH�RGOXNH��
3ULMH�RSR]LYD�SUHWKRGQH�L�GRQRãHQMD�QRYH�RGOXNH��9LMH H�MH�
GXåQR�SURYHVWL�LVSLWQL�SRVWXSDN��X�VNODGX�V� ODQRP�����VWDY�
����RYRJ�]DNRQD��

����� 3ULOLNRP�GRQRãHQMD�RGOXND� L]� VWDYD� ����RYRJ� ODQD��9LMH H��
DNR� RYLP� ]DNRQRP� QLMH� GUXN LMH� SURSLVDQR�� SULPMHQMXMH�
RGUHGEH� =DNRQD� R� XSUDYQRP� SRVWXSNX� ��6OXåEHQL� JODVQLN�
%L+���EU������������������������������������L����������

ODQ����
8� ODQX�����L]D�VWDYD�����GRGDMH�VH�VWDY�����NRML�JODVL��

����� 'DYDODF� GUåDYQH� SRPR L� PRåH� SUDYRYUHPHQR� SRYX L�
]DKWMHY�]D�RGREUHQMH�GUåDYQH�SRPR L�X�SRVWXSNX�SUHWKRGQH�
NRQWUROH� SULMH� QHJR� ãWR� 9LMH H� GRQHVH� RGOXNX� X� VNODGX� V�
ODQRP�����VWDY�����RYRJ�]DNRQD���

ODQ�����
8� ODQX�����VWDY�����PLMHQMD�VH�L�JODVL��

����� .DGD� X� VOX DMX� QH]DNRQLWR� GRGLMHOMHQH� GUåDYQH� SRPR L�
GRQHVH�QHJDWLYQX�RGOXNX�L]� ODQD�����VWDY�����WD ND�G��RYRJ�
]DNRQD�� 9LMH H� XWYU XMH� REDYH]X� GDYDRFX� GUåDYQH� SRPR L�
GD� SUHGX]PH� PMHUH� ]D� SRYUDW� WH� QH]DNRQLWR� GRGLMHOMHQH�
SRPR L� RG� NRULVQLND�� ,]QRV� SRPR L� NRML� VH� WUHED� YUDWLWL� X�
VNODGX�V�RGOXNRP�9LMH D�XNOMX XMH�LVNRULãWHQL�L]QRV�GUåDYQH�
SRPR L� XYH DQ� ]D� ]DWH]QX� NDPDWX�� .DPDWD� VH� QDSOD XMH�
SR HYãL�RG�GDQD�NDGD�MH�QH]DNRQLWD�SRPR �GDWD�QD�NRULãWHQMH�
GR�GDQD�SRYUDWD�QMHQRJ�L]QRVD���
8�VWDYX�����GUXJD�UH HQLFD�PLMHQMD�VH�L�JODVL��
�$NR� GDYDODF� GUåDYQH� SRPR L� QH� RWNORQL� QHSUDYLOQRVWL��

9LMH H�GRQRVL�QHJDWLYQX�RGOXNX�L]� ODQD�����VWDY�����WD ND�G��RYRJ�
]DNRQD� L� XWYU XMH� REDYH]X� SRYUDWD� L]QRVD� GRGLMHOMHQH� GUåDYQH�
SRPR L�RG�NRULVQLND�X�YLVLQL�XWYU HQLK�QHSUDYLOQRVWL��XYH DQRP�]D�
L]QRV� ]DWH]QLK� NDPDWD� NRMH� WHNX� RG� GDQD� NDGD� VX� VH� XWYU HQH�
QHSUDYLOQRVWL�SRMDYLOH�GR�GDQD�SRYUDWD�QMHQRJ�L]QRVD���

ODQ�����
,]D� ODQD�����GRGDMH�VH� ODQ���D��NRML�JODVL��

� ODQ���D��
�=DVWDUD��

���� 2YODãWHQMD�9LMH D�X�YH]L�V�SRYUDWRP�SRPR L�SRGOLMHåX�URNX�
]DVWDUH�RG�GHVHW�JRGLQD��

���� 5RN� ]DVWDUH� L]� VWDYD� ���� SR LQMH� WH L� GDQRP� NDGD� MH�
QH]DNRQLWD� SRPR � GRGLMHOMHQD� NRULVQLNX� NDR� SRMHGLQD QD�
SRPR �LOL�X�RNYLUX�SURJUDPD�SRPR L��5RN�]DVWDUH�SUHNLGD�VH�
ELOR� NRMRP� UDGQMRP� NRMX� 9LMH H� LOL� SURYHGEHQR� WLMHOR�� X�
VNODGX�VD�]DKWMHYRP�9LMH D��SUHGX]PH�X�YH]L�V�QH]DNRQLWRP�
SRPR L�� 1DNRQ� VYDNRJ� SUHNLGD�� URN� ]DVWDUH� SR LQMH� VH�
UD XQDWL�L]QRYD��

���� 6YDND�GUåDYQD�SRPR �X�YH]L�V�NRMRP�MH�LVWHNDR�URN�]DVWDUH�
VPDWUD�VH�SRVWRMH RP�SRPR L���

ODQ�����
8� ODQX�����VWDY�����EULãH�VH��

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

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

%URM��������������������
����MXQD�������JRGLQH�

6DUDMHYR�
3UHGVMHGDYDMX L�

3UHGVWDYQL NRJ�GRPD�
3DUODPHQWDUQH�VNXSãWLQH�%L+�
1HERMãD�5DGPDQRYL ��V��U�

3UHGVMHGDYDMX L�
'RPD�QDURGD�

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

1D� WHPHOMX� ODQND� ,9���D�� 8VWDYD� %RVQH� L� +HUFHJRYLQH��
3DUODPHQWDUQD� VNXSãWLQD� %RVQH� L� +HUFHJRYLQH�� QD� ��� VMHGQLFL�
=DVWXSQL NRJ�GRPD��RGUåDQRM����������L�����VYLEQMD�������JRGLQH��L�
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ODQDN����
8�=DNRQX�R�VXVWDYX�GUåDYQH�SRWSRUH�X�%RVQL�L�+HUFHJRYLQL�

��6OXåEHQL� JODVQLN� %L+��� EURM� ������� X� ODQNX� ��� WR �� E�� L� F��
PLMHQMDMX�VH�L�JODVH��

�E�� SRVWRMH D�GUåDYQD�SRWSRUD�MH�VYDND�GUåDYQD�SRWSRUD�
NRMD� MH� SRVWRMDOD� SULMH� IRUPLUDQMD� 9LMH D�� RGQRVQR�
SURJUDPL� GUåDYQH� SRWSRUH� L� SRMHGLQD QD� GUåDYQD�
SRWSRUD� LMD�MH�SULPMHQD�]DSR HOD�SULMH�WH�VH�QDVWDYLOD�L�
QDNRQ� IRUPLUDQMD� 9LMH D�� GUåDYQD� SRWSRUD� NRMD� MH�
RGREUHQD�VXNODGQR�RGUHGEDPD�RYRJD�=DNRQD��SRWSRUD�
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NRMD� VH� VPDWUD� SRVWRMH RP� GUåDYQRP� SRWSRURP�
VXNODGQR� ODQNX� ��D�� VWDYNX� ���� RYRJD� =DNRQD�� WH�
SRWSRUD� NRMD� VH� VPDWUD� SRVWRMH RP� GUåDYQRP�
SRWSRURP�MHU�MH�PRJX H�XVWDQRYLWL�GD�X�WUHQXWNX�NDGD�
MH� SR HOD� QMH]LQD� SULPMHQD� QLMH� SUHGVWDYOMDOD� GUåDYQX�
SRWSRUX��DOL� MH�NDVQLMH�SRVWDOD�SRWSRURP�]ERJ� UD]YRMD�
WUåLãQH�NRQNXUHQFLMH��D�QLMH�L]PLMHQMHQD��8�VOX DMX�NDGD�
RGUH HQH� PMHUH� SRVWDQX� GUåDYQRP� SRWSRURP� UDGL�
OLEHUDOL]DFLMH�QHNH�GMHODWQRVWL�QD�WHPHOMX�]DNRQD�%RVQH�
L�+HUFHJRYLQH��WDNYH�VH�PMHUH�QH�VPDWUDMX�SRVWRMH RP�
GUåDYQRP� SRWSRURP� QDNRQ� GDWXPD� XWYU HQRJ� ]D�
SURYHGEX�OLEHUDOL]DFLMH��

F�� SRWSRUD� PDOH� YULMHGQRVWL� �GH� PLQLPLV� SRWSRUD�� MHVW�
SRWSRUD� NRMD� VH� GRGMHOMXMH� MHGQRP� JRVSRGDUVNRP�
VXEMHNWX�X�VNODGX�V� ODQNRP��D��RYRJD�=DNRQD����

7R ��G���H���I���L���M���N��L�P��EULãX�VH��
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8� ODQNX����VW������L�����PLMHQMDMX�VH�L�JODVH��

����� 3URJUDP� GUåDYQH� SRWSRUH� �VKHPD�� X� VPLVOX� RYRJD� =DNRQD�
SRGUD]XPLMHYD� VYDNL� DNW� QD� WHPHOMX� NRMHJ� VH� PRJX�� EH]�
SRWUHEH� ]D� GDOMQMLP� SURYHGEHQLP� PMHUDPD�� GRGMHOMLYDWL�
SRMHGLQD QH�SRWSRUH�NRULVQLFLPD�NRML� VX�XWYU HQL�X�DNWX�QD�
RS HQLW� L�DSVWUDNWDQ�QD LQ�� WH�VYDNL�DNW�QD� WHPHOMX�NRMHJ�VH�
SRWSRUD� NRMD� QLMH� SRYH]DQD� V� RGUH HQLP� SURMHNWRP� PRåH�
GRGLMHOLWL� MHGQRP� NRULVQLNX� LOL� YLãH� QMLK� QD� QHRGUH HQR�
UD]GREOMH�L�LOL�X�QHRGUH HQRP�L]QRVX��

���� 3RMHGLQD QD� GUåDYQD� SRWSRUD� X� VPLVOX� RYRJD� =DNRQD� MH�
SRWSRUD�NRMD�VH�QH�GRGMHOMXMH�QD�WHPHOMX�SURJUDPD�SRWSRUD�L�
VYDND�SRWSRUD�NRMD�SRGOLMHåH�REYH]L�SULMDYH��D�GRGMHOMXMH�VH�
QD�WHPHOMX�SURJUDPD�SRWSRUH���

ODQDN����
8� ODQNX����VWDYNX�����WR ND�F��PLMHQMD�VH�L�JODVL��
�F�� ILQDQFLUDQMH� LQIUDVWUXNWXUH� MDYQLP� VUHGVWYLPD�� DNR� VH�

NRULãWHQMH� WH� LQIUDVWUXNWXUH� QH� QDSOD XMH� RG� QMH]LQLK�
NRULVQLND� L� DNR� WD� LQIUDVWUXNWXUD� QLMH� QDPLMHQMHQD�
LVNOMX LYR� RGUH HQRP� JRVSRGDUVNRP� VXEMHNWX�� WH� DNR�
VH� UDGL� R� LQIUDVWUXNWXUL� NRMD� VH� RGQRVL� QD� GMHODWQRVWL�
NRMH�� VXNODGQR� ]DNRQVNLP� SURSLVLPD�� QLVX�
OLEHUDOL]LUDQH�L�RWYRUHQH�]D�WUåLãQX�NRQNXUHQFLMX���

ODQDN����
8� ODQNX����VWDYDN�����PLMHQMD�VH�L�JODVL��

����� 'UåDYQD� SRWSRUD� GRGLMHOMHQD� VXSURWQR� ODQNX� ���� RYRJD�
=DNRQD� MH� QH]DNRQLWD� L� SRGOLMHåH� SRYUDWX� VXNODGQR�
RGUHGEDPD� ODQND�����RYRJD�=DNRQD���

ODQDN����
ODQDN����PLMHQMD�VH�L�JODVL��

� ODQDN����
�2GREUHQD�GUåDYQD�SRWSRUD��

���� 2GREUHQD�GUåDYQD�SRWSRUD�MH��
D�� SRWSRUD�NRMD�LPD�VRFLMDOQL�NDUDNWHU�L�NRMD�VH�GRGMHOMXMH�

SRMHGLQD QLP� NRULVQLFLPD� EH]� GLVNULPLQDFLMH� X�
SRJOHGX�SRGULMHWOD�SUHGPHWQLK�SURL]YRGD��

E�� SRWSRUD� ]D� RWNODQMDQMH� ãWHWH� QDVWDOH� ]ERJ� SULURGQLK�
QHSRJRGD� LOL� GUXJLK� L]YDQUHGQLK� GRJD DMD� XNROLNR� MH�
GRGLMHOMHQD�X�VNODGX�V�SURSLVLPD�NRMLPD�VH�XUH XMH�RYD�
YUVWD� QDNQDGH� ãWHWH� L� SRG]DNRQVNLP� DNWLPD� L]� ODQND�
����RYRJD�=DNRQD��

���� 'UåDYQD� SRWSRUD� PRåH� ELWL� RGREUHQD� RGOXNRP� 9LMH D�
VXNODGQR� ODQNX�����VWDYNX�����RYRJD�=DNRQD�DNR�VH�UDGL�R��
D�� GUåDYQRM� SRWSRUL� NRMRP� VH� XQDSUH XMH� JRVSRGDUVNL�

UD]YLWDN� SRGUX MD� V� QHXREL DMHQR� QLVNLP� åLYRWQLP�
VWDQGDUGRP�LOL�YHOLNRP�QH]DSRVOHQRã X��

E�� GUåDYQRM� SRWSRUL� NRMD� MH� QDPLMHQMHQD� SURYHGEL�
SURMHNDWD� RG� SRVHEQRJ� LQWHUHVD� ]D� %RVQX� L�
+HUFHJRYLQX�LOL�]D�RWNODQMDQMH�R]ELOMQLK�SRUHPH DMD�X�
JRVSRGDUVWYX�%RVQH�L�+HUFHJRYLQH��

F�� GUåDYQRM� SRWSRUL� NRMRP� VH� RODNãDYD� UD]YRM� RGUH HQLK�
JRVSRGDUVNLK� GMHODWQRVWL� LOL� RGUH HQLK� JRVSRGDUVNLK�
SRGUX MD� DNR� WDNYD� SRWSRUD� QH� XWMH H� QHJDWLYQR� QD�
WUJRYLQVNH� XYMHWH� X�PMHUL� X� NRMRM� EL� WR� ELOR� VXSURWQR�
PH XQDURGQLP� VSRUD]XPLPD� NRMH� MH� %RVQD� L�
+HUFHJRYLQD�UDWLILFLUDOD��

G�� GUåDYQRM� SRWSRUL� ]D� XQDSUH HQMH� NXOWXUH� L� R XYDQMH�
EDãWLQH� DNR� WDNYD� SRWSRUD� QH� XWMH H� QD� WUJRYLQVNH�
XYMHWH�L�WUåLãQX�NRQNXUHQFLMX�X�PMHUL�X�NRMRM�EL�WR�ELOR�
VXSURWQR�PH XQDURGQLP�VSRUD]XPLPD�NRMH�MH�%RVQD�L�
+HUFHJRYLQD�UDWLILFLUDOD��

���� 'UåDYQD� SRWSRUD� PRåH� ELWL� RGREUHQD� RGOXNRP� 9LMH D�
VXNODGQR� ODQNX�����VWDYNX�����RYRJD�=DNRQD�L�NDR�QDNQDGD�
]D� REDYOMDQMH� XVOXJH� RG� RS HJ� HNRQRPVNRJ� LQWHUHVD�
JRVSRGDUVNLP� VXEMHNWLPD� NRMLPD� MH�� QD� WHPHOMX� SRVHEQLK�
RYODVWL��SRYMHUHQR�REDYOMDQMH�XVOXJD�RG�RS HJ�HNRQRPVNRJ�
LQWHUHVD� LOL� XWYU HQR� LVNOMX LYR� SUDYR� REDYOMDQMD� RGUH HQH�
HNRQRPVNH�GMHODWQRVWL�� DNR�EL�X� VOX DMX�QHSRVWRMDQMD� WDNYH�
QDNQDGH� WH�RVREH�ELOH�RQHPRJX HQH�X� L]YUãHQMX� L�SURYHGEL�
SRYMHUHQLK� LP� ]DGD D�� SRG� XYMHWRP� GD� GUåDYQD� SRWSRUD�
SUHGVWDYOMD� LVNOMX LYR� QDNQDGX� ]D� REDYOMDQMH� L� L]YUãHQMH� WLK�
]DGD D�L�GD�VH�WLPH�QH�XWMH H�QD�WUJRYLQVNH�XYMHWH�X�PMHUL�X�
NRMRM�EL� WR�ELOR�VXSURWQR�PH XQDURGQLP�VSRUD]XPLPD�NRMH�
MH�%RVQD�L�+HUFHJRYLQD�UDWLILFLUDOD���

ODQDN����
,]D� ODQND����GRGDMH�VH� ODQDN��D��NRML�JODVL��

� ODQDN��D��
�3RWSRUD�PDOH�YULMHGQRVWL��

���� 3RWSRUD� PDOH� YULMHGQRVWL� �GH� PLQLPLV� SRWSRUD�� PRåH� VH�
GRGLMHOLWL� JRVSRGDUVNLP� VXEMHNWLPD� EH]� RGREUHQMD� 9LMH D�
XNROLNR� LVSXQMDYD� XYMHWH� NRML� VX� XUH HQL� SUDYLOLPD� ]D�
GRGMHOX�SRWSRUH�PDOH�YULMHGQRVWL��GH�PLQLPLV�SRWSRUH���

���� 3URYHGEHQD� WLMHOD�� X]�RGREUHQMH�9LMH D�� XVYDMDMX� XVNOD HQH�
SRG]DNRQVNH�DNWH�NRMLPD� H� VH�GHWDOMQLMH�XUHGLWL� SUDYLOD� ]D�
GRGMHOX� SRWSRUH� PDOH� YULMHGQRVWL� �GH� PLQLPLV� SRWSRUD��
X]LPDMX L�X�RE]LU�RGJRYDUDMX D�SUDYLOD�R�GH�PLQLPLV�SRWSRUL�
X�(8���

ODQDN����
8� ODQNX����� L]D� VWDYND� ���� GRGDMH� VH� QRYL� VWDYDN� ���� NRML�

JODVL��
����� 9LMH H�� SR� VOXåEHQRM� GXåQRVWL� LOL� WHPHOMHP�SULWXåEL� NRMH� VX�

SRGQLMHOH�SUDYQH�L�LOL�IL]L NH�RVREH�NRMH�]D�WR�LPDMX�SUDYQL�L�
HNRQRPVNL� LQWHUHV�� LVSLWXMH� SRGDWNH� R� QDYRGQR� QH]DNRQLWRM�
GUåDYQRM�SRWSRUL��RGQRVQR�SRWSRUL�NRMX�QLMH�RGREULOR�9LMH H�
L]� ELOR� NRMHJ� L]YRUD�� SUL� HPX� MH� GXåQR� ]DWUDåLWL� RG�
SURYHGEHQLK� WLMHOD� PLãOMHQMH� R� WRM� LQLFLMDWLYL� LOL� SULWXåEL�� WH�
SURYHVWL�NRQ]XOWDFLMH�VXNODGQR� ODQNX�����VW������L�����RYRJD�
=DNRQD���
'RVDGDãQML�VW�� ���������� ��������� L�����SRVWDMX�VW�����������������

����L������

ODQDN����
8� ODQNX�����VWDYNX�����WR ND�F��PLMHQMD�VH�L�JODVL��
�F�� XWYU XMH� GD� RGUH HQD� PMHUD� QH� SUHGVWDYOMD� GUåDYQX�

SRWSRUX�X�VPLVOX�RYRJD�=DNRQD����
,]D�WR NH�F��GRGDMH�VH�WR ND�G��NRMD�JODVL��
�G�� XWYU XMH�GD�SUHGORåHQD�GUåDYQD�SRWSRUD�QLMH�VXNODGQD�

RYRPH�=DNRQX�L�QH�PRåH�VH�RGREULWL��QHJDWLYQD�RGOXND�
9LMH D����

8�VWDYNX�����X�SUYRM�UH HQLFL� L]D�ULMH L��=DNRQRP��EULãH�VH�
WR ND�L�GRGDMX�ULMH L���L�SRG]DNRQVNLP�DNWLPD�GRQHVHQLP�VXNODGQR�
ODQNX�����RYRJD�=DNRQD���
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,]D�VWDYND�����GRGDMX�VH�VW������L������NRML�JODVH��
����� 9LMH H�PRåH�RSR]YDWL�RGOXNX�GRQHVHQX�X�VNODGX�VD�VWDYNRP�

���� WR �� D���E��� F�� L�G��RYRJD� ODQND�XNROLNR�XWYUGL�GD� VH� WD�
RGOXND� WHPHOMLOD� QD� QHWR QLP� SRGDFLPD� GRVWDYOMHQLP�
WLMHNRP�SRVWXSND��D�NRML�VX�SUHVXGQR�XWMHFDOL�QD�GRQRãHQMH�WH�
RGOXNH�� 3ULMH� RSR]LYD� SUHWKRGQH� L� GRQRãHQMD� QRYH� RGOXNH��
9LMH H� MH� GXåQR� SURYHVWL� LVSLWQL� SRVWXSDN� VXNODGQR� ODQNX�
����VWDYNX�����RYRJD�=DNRQD��

����� 3ULOLNRP� GRQRãHQMD� RGOXND� L]� VWDYND� ���� RYRJD� ODQND��
9LMH H�� DNR� RYLP� =DNRQRP� QLMH� GUXN LMH� SURSLVDQR�
SULPMHQMXMX� RGUHGEH� =DNRQD� R� XSUDYQRP� SRVWXSNX�
��6OXåEHQL� JODVQLN� %L+��� EU�� ������� ������� ������� �������
������L����������

ODQDN����
8� ODQNX�����L]D�VWDYND�����GRGDMH�VH�VWDYDN�����NRML�JODVL��

����� 'DYDWHOM� GUåDYQH� SRWSRUH� PRåH� SUDYRYUHPHQR� SRYX L�
]DKWMHY�]D�RGREUHQMH�GUåDYQH�SRWSRUH�X�SRVWXSNX�SUHWKRGQH�
NRQWUROH�SULMH�QR�ãWR�9LMH H�GRQHVH�RGOXNX�VXNODGQR� ODQNX�
����VWDYNX�����RYRJD�=DNRQD���

ODQDN�����
8� ODQNX�����VWDYDN�����PLMHQMD�VH�L�JODVL��

����� .DGD� X� VOX DMX� QH]DNRQLWR� GRGLMHOMHQH� GUåDYQH� SRWSRUH�
GRQHVH� QHJDWLYQX� RGOXNX� L]� ODQND� ���� VWDYND� ���� WR NH� G��
RYRJD� =DNRQD�� 9LMH H� XWYU XMH� REYH]X� GDYDWHOMX� GUåDYQH�
SRWSRUH� GD� SRGX]PH� PMHUH� ]D� SRYUDW� WH� QH]DNRQLWR�
GRGLMHOMHQH�SRWSRUH�RG�NRULVQLND��,]QRV�SRWSRUH�NRML�VH�WUHED�
YUDWLWL�X�VNODGX�V�RGOXNRP�9LMH D�XNOMX XMH�LVNRULãWHQL�L]QRV�
GUåDYQH� SRWSRUH� XYH DQ� ]D� ]DWH]QX� NDPDWX�� .DPDWD� VH�
QDSOD XMH�SR HYãL�RG�GDQD�NDGD�MH�QH]DNRQLWD�SRWSRUD�GDQD�
QD�NRULãWHQMH�GR�GDQD�SRYUDWD�QMH]LQRJ�L]QRVD���
8�VWDYNX�����GUXJD�UH HQLFD�PLMHQMD�VH�L�JODVL��
�$NR� GDYDWHOM� GUåDYQH� SRWSRUH� QH� RWNORQL� QHSUDYLOQRVWL��

9LMH H�GRQRVL�QHJDWLYQX�RGOXNX�L]� ODQND�����VWDYND�����WR NH�G��
RYRJD� =DNRQD� L� XWYU XMH� REYH]X� SRYUDWD� L]QRVD� GRGLMHOMHQH�
GUåDYQH� SRWSRUH� RG� NRULVQLND� X� YLVLQL� XWYU HQLK� QHSUDYLOQRVWL��
XYH DQRP�]D�L]QRV�]DWH]QLK�NDPDWD�NRMH�WHNX�RG�GDQD�NDGD�VX�VH�
XWYU HQH�QHSUDYLOQRVWL�SRMDYLOH�GR�GDQD�SRYUDWD�QMH]LQRJ�L]QRVD���

ODQDN�����
,]D� ODQND�����GRGDMH�VH� ODQDN���D��NRML�JODVL��

� ODQDN���D��
�=DVWDUD��

���� 2YODVWL� 9LMH D� X� YH]L� V� SRYUDWRP� SRWSRUH� SRGOLMHåX� URNX�
]DVWDUH�RG�GHVHW�JRGLQD��

���� 5RN� ]DVWDUH� L]� VWDYND� ���� SR LQMH� WH L� GDQRP� NDGD� MH�
QH]DNRQLWD� SRWSRUD� GRGLMHOMHQD� NRULVQLNX� NDR� SRMHGLQD QD�
SRWSRUD� LOL� X� RNYLUX� SURJUDPD� SRWSRUD�� 5RN� ]DVWDUH� VH�
SUHNLGD� ELOR� NRMRP� UDGQMRP� NRMX� 9LMH H� LOL� SURYHGEHQR�
WLMHOR�� VXNODGQR� ]DKWMHYX� 9LMH D�� SRGX]PH� X� YH]L� V�
QH]DNRQLWRP�SRWSRURP��1DNRQ�VYDNRJ�SUHNLGD�� URN�]DVWDUH�
VH�SR LQMH�UD XQDWL�L]QRYD��

���� 6YDND�GUåDYQD�SRWSRUD�X�YH]L�V�NRMRP�MH�LVWHNDR�URN�]DVWDUH�
VPDWUD�VH�SRVWRMH RP�SRWSRURP���

ODQDN�����
8� ODQNX�����VWDYDN�����EULãH�VH��

ODQDN�����
2YDM�=DNRQ�VWXSD�QD�VQDJX�RVPRJD�GDQD�RG�GDQD�REMDYH�X�

�6OXåEHQRP�JODVQLNX�%L+���
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����OLSQMD�������JRGLQH�

6DUDMHYR�
3UHGVMHGDWHOM�

=DVWXSQL NRJ�GRPD�
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