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IDNWRURP�� RGQRVH� VH� QD� SODüDQMH� NDPDWH� L� JODYQLFH� SR�
NUHGLWX�5D]YRMQH�EDQNH�9LMHüD�(YURSH� �&(%��]D� L]JUDGQMX�
=DYRGD� ]D� L]YUãHQMH� NULYLþQLK� VDQNFLMD�� SULWYRUD� L� GUXJLK�
PMHUD�%RVQH�L�+HUFHJRYLQH�
5DVKRGL� ]D� RWSODWX� NDPDWH� X� L]QRVX� RG� �������� .0� �V�
NRUHNWLYQLP� IDNWRURP�� HYLGHQWLUDQL� VX� X� 7DEHOL� �'LUHNWQL�
WUDQVIHUL� V� -HGLQVWYHQRJ� UDþXQD� WUH]RUD�� ± ,,,�� ,]GDFL� ]D�
NDPDWH� L� RVWDOH� QDNQDGH�� UHGQL� EURM� ��� GRN� VX� UDVKRGL� ]D�
RWSODWX�JODYQLFH�X� L]QRVX�GR�����������.0��V�NRUHNWLYQLP�
IDNWRURP�� HYLGHQWLUDQL� X� 7DEHOL� �'LUHNWQL� WUDQVIHUL� V�
-HGLQVWYHQRJ� UDþXQD� WUH]RUD�� ± ,9�� 9DQMVNH� RWSODWH�� UHGQL�
EURM���

��� 6UHGVWYD� X� L]QRVX� RG� ���������� .0� �EH]� NRUHNWLYQRJ�
IDNWRUD���RGQRVQR�X�L]QRVX�RG�����������.0��V�NRUHNWLYQLP�
IDNWRURP�� RGQRVH� VH� QD� SODüDQMH� NDPDWH� L� JODYQLFH� SR�
NUHGLWX� 6DXGLMVNRJ� IRQGD� ]D� SURMHNDW� ������ ��2EQRYD�
VWDPEHQLK�MHGLQLFD�]D�UDVHOMHQH�X�%L+��
5DVKRGL� ]D� RWSODWX� NDPDWH� X� L]QRVX� RG� �������� .0� �V�
NRUHNWLYQLP� IDNWRURP�� HYLGHQWLUDQL� VX� X� 7DEHOL� �'LUHNWQL�
WUDQVIHUL� V� -HGLQVWYHQRJ� UDþXQD� WUH]RUD�� ± ,,,�� ,]GDFL� ]D�
NDPDWH� L� RVWDOH� QDNQDGH�� UHGQL� EURM� ��� GRN� VX� UDVKRGL� ]D�
RWSODWX�JODYQLFH�X� L]QRVX�RG�����������.0��V�NRUHNWLYQLP�
IDNWRURP�� HYLGHQWLUDQL� X� 7DEHOL� �'LUHNWQL� WUDQVIHUL� V�
-HGLQVWYHQRJ� UDþXQD� WUH]RUD�� ± ,9�� 9DQMVNH� RWSODWH�� UHGQL�
EURM���

��� 6UHGVWYD� X� L]QRVX� RG� ���������� .0�� RGQRVQR� ����������
.0��V�NRUHNWLYQLP�IDNWRURP���RGQRVH�VH�QD�SODüDQMH�NDPDWH�
L�JODYQLFH�SR�NUHGLWX�(YURSVNH�NRPLVLMH� �0DNURILQDQVLMVND�
SRPRü�,,��
5DVKRGL� ]D� RWSODWX� NDPDWH� X� L]QRVX� �������� .0� �V�
NRUHNWLYQLP� IDNWRURP�� HYLGHQWLUDQL� VX� X� 7DEHOL� �'LUHNWQL�
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WUDQVIHUL� V� -HGLQVWYHQRJ� UDþXQD� WUH]RUD�� ± ,,,�� ,]GDFL� ]D�
NDPDWH� L� RVWDOH� QDNQDGH�� UHGQL� EURM� ��� GRN� VX� UDVKRGL� ]D�
RWSODWX� JODYQLFH� X� L]QRVX� ���������� .0� �V� NRUHNWLYQLP�
IDNWRURP�� HYLGHQWLUDQL� X� 7DEHOL� �'LUHNWQL� WUDQVIHUL� V�
-HGLQVWYHQRJ� UDþXQD� WUH]RUD�� ± ,9�� 9DQMVNH� RWSODWH�� UHGQL�
EURM���

��� 6UHGVWYD�X�L]QRVX�RG���������.0�RGQRVH�VH�QD�L]PLULYDQMH�
REDYH]D� V� SRVHEQRJ� UDþXQD� QD� NRML� VX�X� FLMHORVWL� XSODüHQD�
VUHGVWYD� NUDMQMLK� NRULVQLND� SR� UREQRP� NUHGLWX� EHOJLMVNH�
YODGH�± ,]YR]QL�NUHGLW����RWSODWD�JODYQLFH��

',2�ý(7957,�± ,=95â(1-(�%8'ä(7$

ýODQ���
�7HNXüH�SRGUãNH�X�QRYþDQRP�REOLNX�

��� 7HNXüH�SRGUãNH�X�QRYþDQRP�REOLNX�UHDOL]LUDMX�VH�X�VNODGX�V�
þODQRP�����VW������L������þODQRP�����VWDY�����L�þODQRP�����VWDY�
���� =DNRQD� R� ILQDQVLUDQMX� LQVWLWXFLMD� %RVQH� L� +HUFHJRYLQH�
��6OXåEHQL� JODVQLN� %L+��� EU�� ������� ������� ������� ������ L�
��������X�GDOMQMHP�WHNVWX��=DNRQ�R�ILQDQVLUDQMX��

��� %XGåHWVNL�NRULVQLN�GXåDQ�MH�LQIRUPLUDWL�R�RGREUHQRM�SRPRüL�
0LQLVWDUVWYR� ILQDQVLMD� L� WUH]RUD� %RVQH� L� +HUFHJRYLQH� �X�
GDOMQMHP�WHNVWX��0LQLVWDUVWYR�ILQDQVLMD�L�WUH]RUD�%L+��

��� 7UDQVIHU�VUHGVWDYD�SR�RVQRYX�WHNXüH SRGUãNH�XSODüXMH�VH�QD�
RVQRYX� LQVWUXNFLMD� NRMH� GRQRVL� 0LQLVWDUVWYR� ILQDQVLMD� L�
WUH]RUD�%L+�

ýODQ���
�3RGUãNH�X�QHQRYþDQRP�REOLNX�

��� 3RGUãNH� X� QHQRYþDQRP� REOLNX� VX� QHPDWHULMDOQD� VUHGVWYD��
RSUHPD� L� PDWHULMDO� ]D� REDYOMDQMH� GMHODWQRVWL� EXGåHWVNRJ�
NRULVQLND�

��� %XGåHWVNL� NRULVQLN� REDYH]DQ� MH� RGPDK� SR� SULPLWNX�
LQIRUPLUDWL�0LQLVWDUVWYR�ILQDQVLMD�L�WUH]RUD�%L+�R�SRGUãNDPD�
L]�VWDYD�����RYRJ�þODQD�

��� %XGåHWVNL� NRULVQLN� REDYH]DQ� MH� RGPDK� SR� SULPLWNX�
HYLGHQWLUDWL� SRPRü� X� QHQRYþDQRP� REOLNX� X�*ODYQX� NQMLJX�
WUH]RUD�L�SRPRüQH�NQMLJH�VWDOQLK�VUHGVWDYD�L�LQYHQWDUD�

ýODQ���
�1DPMHQVNL�SULKRG�

��� $NXPXOLUDQL� QDPMHQVNL� SULKRG� RVWYDUHQ� X� SUHWKRGQLP�
JRGLQDPD�� NRML� QLMH� XWURãHQ� ]D� SURJUDPLUDQH� QDPMHQH� GR�
NUDMD� ������ JRGLQH�� SUHQRVL� VH� X� ������ JRGLQX� ]D� LVWX�
QDPMHQX�

��� 1DPMHQVND� VUHGVWYD� QD� LPH� GRGLMHOMHQLK� GR]YROD� ]D�
8QLYHU]DOQH� PRELOQH� WHOHNRPXQLNDFLMVNH� VLVWHPH� �X�
GDOMQMHP�WHNVWX��8076��L]�������JRGLQH�SUHQRVH�VH�X�������
JRGLQX�X�YLVLQL�L]QRVD�QHUHDOL]LUDQLK�VUHGVWDYD�

��� 1DPMHQVND�VUHGVWYD�XSODüHQD�RG�HQWLWHWD�SUHQRVH�VH�X�������
JRGLQX� X� YLVLQL� L]QRVD� QHUHDOL]LUDQLK� VUHGVWDYD� ]D�
ILQDQVLUDQMH� UDGD� 9LMHüD� ]D� GUåDYQX� SRPRü� %RVQH� L�
+HUFHJRYLQH� �X�GDOMQMHP� WHNVWX��9LMHüH� ]D� GUåDYQX�SRPRü�
%L+���=D�L]QRV�SUHQHVHQLK�VUHGVWDYD�XPDQMXMH�VH�REDYH]D�]D�
VXILQDQVLUDQMH�XWYUÿHQD�X�þODQX�����VWDY�����RYRJ�]DNRQD�

��� 1DPMHQX� VUHGVWDYD� SUHQHVHQLK� X� ������ JRGLQX� L]� þODQD� ���
VWDY�����2GOXNH�R�QDþLQX�UDVSRGMHOH�VUHGVWDYD�XSODüHQLK�QD�
LPH� GRGLMHOMHQH� GR]YROH� ]D� 8QLYHU]DOQH� PRELOQH�
WHOHNRPXQLNDFLMVNH� VLVWHPH� ��6OXåEHQL� JODVQLN� %L+��� EU��
������ ������� ������ L� ������� SRVHEQRP� RGOXNRP� XWYUÿXMH�
9LMHüH� PLQLVWDUD� %RVQH� L� +HUFHJRYLQH� �X� GDOMQMHP� WHNVWX��
9LMHüH� PLQLVWDUD� %L+�� QD� SULMHGORJ� 0LQLVWDUVWYD�
NRPXQLNDFLMD� L� SURPHWD� %RVQH� L� +HUFHJRYLQH� �X� GDOMQMHP�
WHNVWX��0LQLVWDUVWYR�NRPXQLNDFLMD�L�SURPHWD�%L+��

��� 1DPMHQVND� VUHGVWYD� RG� VXNFHVLMH� SR� RVQRYX� QDSODWH�
NOLULQãNRJ� GXJD� 5XVNH� )HGHUDFLMH�� NRMD� QLVX� XWURãHQD� ]D�
SURJUDPLUDQH�QDPMHQH�GR�NUDMD�������JRGLQH��SUHQRVH�VH�X�
������JRGLQX�]D�LVWX�QDPMHQX�

��� 1HUHDOL]LUDQD� VUHGVWYD� RG� VXNFHVLMH� SR� RVQRYX� QDSODWH�
NOLULQãNRJ� GXJD�5XVNH�)HGHUDFLMH� ]D� NRMD�9LMHüH�PLQLVWDUD�
%L+�QLMH�XWYUGLOR�UDVSRUHG�GR�NUDMD�������JRGLQH�SUHQRVH�VH�
X� ������ JRGLQX� L� NRULVWLW� üH� VH� ]D� QDPMHQH� X� VNODGX� V�
RGOXNRP� 9LMHüD� PLQLVWDUD� %L+�� 90� EURM� ����� RG� ���� ���
�����

��� 1DSODüHQL�SULKRG�SR RVQRYX�QDNQDGH��X�VNODGX�V�2GOXNRP�R�
GR]YRODPD� ]D� NRULãWHQMH� UDGLRIUHNYHQFLMVNRJ� VSHNWUD� ]D�
SUXåDQMH�XVOXJD�SXWHP�PRELOQLK�VLVWHPD���6OXåEHQL�JODVQLN�
%L+���EURM��������SUHQRVH�VH�X�������JRGLQX�L�NRULVWLW�üH�VH�
VKRGQR� þODQX� ��� RYH� RGOXNH�� D� QDPMHQX� üH� XWYUGLWL�9LMHüH�
PLQLVWDUD�%L+�SRVHEQRP�RGOXNRP�QD�SULMHGORJ�0LQLVWDUVWYD�
NRPXQLNDFLMD�L�SURPHWD�%L+�

��� 1DPMHQVND�VUHGVWYD�RG�DNXPXOLUDQH�GRELWL��RGQRVQR�NDSLWDOD�
-31,2�6OXåEHQL�OLVW�%RVQH�L�+HUFHJRYLQH�NRMD�QLVX�XWURãHQD�
]D�SURJUDPLUDQH�QDPMHQH�GR�NUDMD�������JRGLQH��SUHQRVH�VH�
X�������JRGLQX�L�NRULVWLW�üH�VH�]D�LVWX�QDPMHQX�

��� 1DPMHQVND�VUHGVWYD�QDSODüHQD�QD�RVQRYX�þODQD����$QHNV�%�
6SRUD]XPD� R� SLWDQMX� VXNFHVLMH� ��6OXåEHQL� JODVQLN� %L+�� �
0HÿXQDURGQL� XJRYRUL�� EU�� ������ L� ������� ]D� NRMD� 9LMHüH�
PLQLVWDUD�%L+�QLMH�XWYUGLOR�UDVSRUHG�GR�NUDMD�������JRGLQH��
SUHQRVH� VH� X� ������ JRGLQX� L� NRULVWLW� üH� VH� ]D� QDPMHQH� X�
VNODGX�V�RGOXNDPD�NRMH�GRQHVH�9LMHüH�PLQLVWDUD�%L+�

ýODQ���
�.DSLWDOQL�L]GDFL��SULPLFL�L�QDPMHQVNL�SULKRGL�

��� .DSLWDOQL� L]GDFL� LVND]DQL� X� SURMHNFLMDPD� EXGåHWD� SR�
EXGåHWVNLP� NRULVQLFLPD� VPDWUDMX� VH� RNYLUQLP�� %XGåHWVNL�
NRULVQLN�XVDJODãDYD�QDPMHQVNX�VWUXNWXUX�NDSLWDOQLK�L]GDWDND�
V�0LQLVWDUVWYRP�ILQDQVLMD�L�WUH]RUD�%L+�

��� 3ULPLFL� NRMH� EXGåHWVNL� NRULVQLFL� RVWYDUH� RG� SURGDMH� VWDOQLK�
VUHGVWDYD�PRJX�VH�NRULVWLWL�]D�QDEDYNX�VWDOQLK�VUHGVWDYD�LVWH�
QDPMHQH� GR� XNXSQRJ� L]QRVD� RVWYDUHQLK� SULPLWDND� SR� RYRM�
RVQRYL�

��� 1DPMHQVNL� SULKRG� RVWYDUHQ� RG� RVLJXUDYDMXüLK� GUXãWDYD� SR�
RVQRYX�QDSODWH�QDNQDGH�ãWHWH�PRåH�VH�XNOMXþLWL�]D�QDEDYNX�L�
RGUåDYDQMH� VUHGVWDYD� LVWH� QDPMHQH� X� YULMHGQRVWL� YHüRM� RG�
L]QRVD�RGREUHQRJ�XQXWDU�UDVKRGD�]D�SUHGPHWQH�QDPMHQH�

ýODQ���
�9LãHJRGLãQML�SURMHNWL�

��� 9LãHJRGLãQML� SURMHNWL� VDGUåDQL� X� 3UHJOHGX� YLãHJRGLãQMLK�
SURMHNDWD� X� EXGåHWLPD� XVYRMHQLP� X� SUHWKRGQLP� JRGLQDPD�
SUHQRVH� VH� X� ������ JRGLQX� X� YLVLQL� L]QRVD� QHUHDOL]LUDQLK�
VUHGVWDYD�]D�LVWH�QDPMHQH�

��� 8� VOXþDMX� SUHNLQXWLK� LOL� YLãHJRGLãQMLK� SURMHNDWD� ��3UHJOHG�
YLãHJRGLãQMLK� SURMHNDWD�� ± 7DEHOD� ��� RYRJ� ]DNRQD��� þLMD�
UHDOL]DFLMD� QLMH� X� VNODGX� V� SODQLUDQRP� GLQDPLNRP�� 9LMHüH�
PLQLVWDUD� %L+� SRVHEQRP� RGOXNRP� PRåH� SUHXVPMHULWL�
UH]HUYLUDQD�VUHGVWYD�SR�WLP�SURMHNWLPD�]D�UHDOL]LUDQMH�GUXJLK�
YLãHJRGLãQMLK�SURMHNDWD�

ýODQ����
�7HNXüL�JUDQWRYL�L�WUDQVIHUL�

��� 1D� SULMHGORJ� 0LQLVWDUVWYD� FLYLOQLK� SRVORYD� %RVQH� L�
+HUFHJRYLQH� �X� GDOMQMHP� WHNVWX�� 0LQLVWDUVWYR� FLYLOQLK�
SRVORYD� %L+��� 9LMHüH�PLQLVWDUD� %L+� XWYUGLW� üH� NULWHULMH� ]D�
UDVSRUHG� VUHGVWDYD� QDPLMHQMHQLK� ]D� WHNXüH� JUDQWRYH� L�
WUDQVIHUH� NRML� VH� RGQRVH� QD�� �6XILQDQVLUDQMH� SURMHNDWD�
LQVWLWXFLMD� NXOWXUH� X� %RVQL� L� +HUFHJRYLQL��� �0HÿXQDURGQX�
NXOWXUQX�VDUDGQMX����3RGUãNX�WHKQLþNRM�NXOWXUL�L�LQRYDWRUVWYX�
X� %RVQL� L� +HUFHJRYLQL��� �6XILQDQVLUDQMH� VSRUWVNLK�
PDQLIHVWDFLMD��� �3URJUDPH� ]D� SULSUHPX� SURMHNDWD� L�
SRWHQFLMDOQLK� NDQGLGDWD� ]D� VUHGVWYD� L]� IRQGD� +�������
�6XILQDQVLUDQMH� SURMHNDWD� QHYODGLQLK� RUJDQL]DFLMD� X� REODVWL�
SUHYHQFLMH� +,9�D� L� WXEHUNXOR]H� X� %L+�� L� �*UDQW� ]D�
UHDOL]DFLMX�SURMHNDWD�ELODWHUDOQH�VDUDGQMH�X�REODVWL�QDXNH�QD�
RVQRYX�PHÿXQDURGQLK�VSRUD]XPD��
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��� 1DþLQ� NRULãWHQMD� JUDQWRYD� NRML� QLVX� QDYHGHQL� X� VWDYX� ����
RYRJ� þODQD� SRVHEQLP�RGOXNDPD� SURSLVXMH�9LMHüH�PLQLVWDUD�
%L+�X�VNODGX V�YDåHüLP�SURSLVLPD�

��� %XGåHWVNL�NRULVQLFL�X�þLMHP�VX�EXGåHWX�RGREUHQD�VUHGVWYD�]D�
WHNXüH� JUDQWRYH� GXåQL� VX� REDYLMHVWLWL� NRULVQLND� R� REDYH]L�
L]YMHãWDYDQMD�R�QDPMHQVNRP�XWURãNX�GRGLMHOMHQLK�VUHGVWDYD��
8� VYRMLP� SHULRGLþQLP� L]YMHãWDMLPD� EXGåHWVNL� NRULVQLFL��
SRVUHGVWYRP� NRMLK� VH� UHDOL]LUDMX� RYL� JUDQWRYL�� GXåQL� VX�
GRVWDYLWL� L]YMHãWDM� R� QDPMHQVNRP� XWURãNX� RYLK� VUHGVWDYD� X�
URNRYLPD�SURSLVDQLP�þODQRP�����=DNRQD�R�ILQDQVLUDQMX��D�QD�
RVQRYX�L]YMHãWDMD�NUDMQMLK�NRULVQLND�WHNXüLK�JUDQWRYD�

��� %XGåHWVNL�NRULVQLFL�NRG�NRMLK�VX�SODQLUDQL� WHNXüL�JUDQWRYL� L�
WUDQVIHUL� GXåQL� VX� REDYH]DWL� NUDMQMH� NRULVQLNH� WHNXüLK�
JUDQWRYD� L� WUDQVIHUD� GD� XNOMXþH� URGQL� DVSHNW� SULOLNRP�
UDVSRUHGD� VUHGVWDYD� WHNXüLK� JUDQWRYD� L� WUDQVIHUD�� NDR� L�
SULOLNRP�L]YMHãWDYDQMD�R�QDPMHQVNRP�XWURãNX�VUHGVWDYD�

ýODQ����
�,]GYRMHQD�VUHGVWYD�]D�VXILQDQVLUDQMH�SURMHNDWD�L]�,3$�IRQGRYD�

,]GYRMHQD� VUHGVWYD� ]D� VXILQDQVLUDQMH� SURMHNDWD� L]� ,3$�
IRQGRYD� SODQLUDQD� XQXWDU� GLUHNWQLK� WUDQVIHUD� NRML� VX� GDWL� QD�
UDVSRODJDQMH� NRULVQLFLPD�� XNOMXþXMXüL� SUHQHVHQD� VUHGVWYD� ]D� RYH�
QDPMHQH�L]�SUHWKRGQLK�JRGLQD��X�VNODGX�V�SRWSLVDQLP�XJRYRULPD�R�
UHDOL]LUDQMX� SURMHNDWD�� SUHQRVH� VH� GR� L]QRVD� QHUHDOL]LUDQLK�
VUHGVWDYD�]DSRþHWLK�SURMHNDWD�X�������JRGLQX�]D�LVWH�QDPMHQH�

ýODQ����
�)LQDQVLUDQMH�SURMHNDWD�UHIRUPH�MDYQH�XSUDYH�

��� 5DQLMH�RVLJXUDQD�VUHGVWYD�]D�SURMHNWH�UHIRUPH�MDYQH�XSUDYH�
%RVQH� L� +HUFHJRYLQH� YRGH� VH� X� 8UHGX� NRRUGLQDWRUD� ]D�
UHIRUPX� MDYQH� XSUDYH� %RVQH� L� +HUFHJRYLQH� NDR� SURJUDP�
SRVHEQH�QDPMHQH��X�VYUKX�UHIRUPH�MDYQH�XSUDYH�]D�VYH�QLYRH�
YODVWL�

��� 8UHG� NRRUGLQDWRUD� ]D� UHIRUPX� MDYQH� XSUDYH� %RVQH� L�
+HUFHJRYLQH� GXåDQ� MH� SULOLNRP� GRVWDYOMDQMD� L]YMHãWDMD� R�
L]YUãHQMX�EXGåHWD�GRVWDYLWL�L�SRVHEDQ�L]YMHãWDM�R�UHDOL]LUDQMX�
VUHGVWDYD�L]�VWDYD�����RYRJ�þODQD�SR�SURMHNWLPD�

ýODQ����
�1DEDYND�]JUDGH�]D�VPMHãWDM�'LUHNFLMH�]D�FLYLOQR�]UDNRSORYVWYR�

%RVQH�L�+HUFHJRYLQH�
��� 1DEDYND� ]JUDGH� ]D� VPMHãWDM� 'LUHNFLMH� ]D� FLYLOQR�

]UDNRSORYVWYR�%RVQH�L�+HUFHJRYLQH�X�%DQMRM�/XFL�ILQDQVLUDW�
üH� VH� L]� VUHGVWDYD� RVWYDUHQLK� RG� SULKRGD� RG� QDNQDGD� ]D�
SUHOHWH� SUHNR� %RVQH� L� +HUFHJRYLQH�� NDR� L� GUXJLK� SULKRGD�
NRMH�'LUHNFLMD�]D�FLYLOQR�]UDNRSORYVWYR�%RVQH�L�+HUFHJRYLQH�
RVWYDUL� QD� RVQRYX� =DNRQD� R� ]UDNRSORYVWYX� %RVQH� L�
+HUFHJRYLQH���6OXåEHQL�JODVQLN�%L+���EURM��������

��� 2GOXNX� R� QDþLQX� QDEDYNH� L� YLVLQL� VUHGVWDYD� ]D� QDPMHQH� L]�
VWDYD� ���� RYRJ� þODQD� GRQLMHW� üH� 9LMHüH� PLQLVWDUD� %L+� QD�
SULMHGORJ� 'LUHNFLMH� ]D� FLYLOQR� ]UDNRSORYVWYR� %RVQH� L�
+HUFHJRYLQH�

ýODQ����
�.DSLWDOQL�L]GDFL�ILQDQVLUDQL�VUHGVWYLPD�RG�VXNFHVLMH�

��� 6UHGVWYD� RG� VXNFHVLMH� SR� RVQRYX� QDSODWH� NOLULQãNRJ� GXJD�
5XVNH� )HGHUDFLMH� NRULVWLW� üH� VH� NDR� MHGDQ� RG� L]YRUD�
ILQDQVLUDQMD� ]D� QDEDYNX� REMHNDWD� ]D� VPMHãWDM� LQVWLWXFLMD�
%RVQH� L� +HUFHJRYLQH� X� 6DUDMHYX�� ,VWRþQRP� 6DUDMHYX� L�
0RVWDUX��JUDQLþQLK�SULMHOD]D�L�]D�GUXJH�QDPMHQH��X�VNODGX�V�
RGOXNDPD�9LMHüD�PLQLVWDUD�%L+�

��� 6UHGVWYD�RG�VXNFHVLMH�QDSODüHQD�QD�RVQRYX�þODQD����$QHNV�%�
6SRUD]XPD� R� SLWDQMX� VXNFHVLMH� ��6OXåEHQL� JODVQLN� %L+�� �
0HÿXQDURGQL� XJRYRUL�� EU�� ������ L� ������ NRULVWLW� üH� VH� NDR�
MHGDQ� RG� L]YRUD� ILQDQVLUDQMD� ]D� QDEDYNX�� RSUHPDQMH� L�
UHNRQVWUXNFLMX� REMHNDWD� GLSORPDWVNR� NRQ]XODUQLK�
SUHGVWDYQLãWDYD�%RVQH� L�+HUFHJRYLQH��X� VNODGX�V�RGOXNDPD�
NRMH�GRQHVH�9LMHüH�PLQLVWDUD�%L+�

ýODQ����
�)LQDQVLUDQMH�HNRQRPVNLK�ãWHWD�

��� 6UHGVWYD�HYLGHQWLUDQD�X�7DEHOL�EURM����5DVSRUHG�UDVKRGD�SR�
EXGåHWVNLP�NRULVQLFLPD��VWDY���������UHGQL�EURM����NRULVWLW�üH�
VH�]D�VDQLUDQMH�HNRQRPVNLK�ãWHWD�

��� 6UHGVWYD�HYLGHQWLUDQD�X�7DEHOL�EURM����5DVSRUHG�UDVKRGD�SR�
EXGåHWVNLP�NRULVQLFLPD��VWDY���������UHGQL�EURM����NRULVWLW�üH�
VH�]D�VDQLUDQMH�HNRQRPVNLK�ãWHWD�

��� 9LMHüH� PLQLVWDUD� %L+� üH� SRVHEQLP� RGOXNDPD� SURSLVDWL�
NRULVQLNH��QDPMHQX�� L]QRV� L�QDþLQ�NRULãWHQMD� VUHGVWDYD� L]� VW��
����L�����RYRJ�þODQD�

ýODQ����
�3URJUDPL�SRVHEQH�QDPMHQH�

0LQLVWDUVWYR� ILQDQVLMD� L� WUH]RUD� %L+� RPRJXüLW� üH�� XQXWDU�
SURJUDPD� SRVHEQH� QDPMHQH�� HYLGHQWLUDQMH� UDVKRGD� SRVHEQLK�
QDPMHQD� ]D� NRMH� MH� ]DNRQRP� LOL� RGJRYDUDMXüLP� DNWRP� XWYUÿHQD�
REDYH]D� SRVHEQRJ� SUDüHQMD� L� HYLGHQWLUDQMD� GRQDFLMD� NRMH� VX�
GRQDWRUL�XVORYLOL�SRVHEQLP�L]YMHãWDYDQMHP��NDR�L�UDVKRGD�SRVHEQLK�
QDPMHQD�NRMH�SUHGORåH�EXGåHWVNL�NRULVQLFL�

ýODQ����
�)LQDQVLUDQMH�UDGD�9LMHüD�]D�GUåDYQX�SRPRü�%L+�

��� 8�VNODGX�VD�=DNOMXþNRP�R�XWYUÿLYDQMX�ILQDQVLMVNRJ�]DKWMHYD�
]D�������JRGLQX�9LMHüD�]D�GUåDYQX�SRPRü�%L+��EURM��������
����������RG��������������EXGåHW�9LMHüD�]D�GUåDYQX�SRPRü�
%L+� ]D� ������ JRGLQX� L]QRVL� �������� .0�� 6� FLOMHP�
RVLJXUDQMD� VUHGVWDYD� ]D� ILQDQVLUDQMH� HNRQRPVNLK� ãWHWD��
EXGåHW�MH�VPDQMHQ�]D��������.0��%XGåHW�üH�VH�UHDOL]LUDWL�X�
VNODGX�V�GLQDPLNRP�XSODWH� VUHGVWDYD�RG� LQVWLWXFLMD�%RVQH� L�
+HUFHJRYLQH�� )HGHUDFLMH� %RVQH� L�+HUFHJRYLQH� L� 5HSXEOLNH�
6USVNH�� NRML� VYRM� XGLR� X� ILQDQVLUDQMX� RYRJ� EXGåHWVNRJ�
NRULVQLND�XSODüXMX�QD�JRGLãQMHP�QLYRX�LOL�NYDUWDOQR��8NXSQL�
L]QRVL� QDPMHQVNLK� SULKRGD� X� 7DEHOL� EURM� �� ± 3UHJOHG�
SULKRGD��SULPLWDND�L�ILQDQVLUDQMD��QD�VWDYFL�,9��RGQRVH�VH�QD�
WUDQVIHUH� )HGHUDFLMH� %RVQH� L� +HUFHJRYLQH� L� 5HSXEOLNH�
6USVNH�� D� L]QRV� NRML� VH� RGQRVL� QD� LQVWLWXFLMH� %RVQH� L�
+HUFHJRYLQH� VDGUåDQ� MH� XQXWDU� SULKRGD� ]D� )LQDQVLUDQMH�
LQVWLWXFLMD�%RVQH�L�+HUFHJRYLQH�

��� $NR�)HGHUDFLMD�%RVQH�L�+HUFHJRYLQH�L�5HSXEOLND�6USVND�QH�
XSODWH�DOLNYRWQH�GLMHORYH�]D�VXILQDQVLUDQMH�9LMHüD�]D�GUåDYQX�
SRPRü�%L+��0LQLVWDUVWYR� ILQDQVLMD� L� WUH]RUD�%L+� LVSODüLYDW�
üH�QDNQDGH� L�RVWDOH� WURãNRYH�]D�þODQRYH�9LMHüD�]D�GUåDYQX�
SRPRü�%L+�L]�HQWLWHWD�NRML�QLMH�L]YUãLR�XSODWX�VUHGVWDYD�VDPR�
]D� NYDUWDOH�� RGQRVQR� PMHVHFH�� ]D� NRMH� MH� HQWLWHW� L]YUãLR�
XSODWX�

��� 8�VOXþDMX�GD�HQWLWHWL�QH�L]YUãH�REDYH]H�]D�ILQDQVLUDQMH�9LMHüD�
]D� GUåDYQX� SRPRü� %L+�� 6HNUHWDULMDW� 9LMHüD� ]D� GUåDYQX�
SRPRü� %L+� REDYMHãWDYD� HQWLWHWVND� PLQLVWDUVWYD� ILQDQVLMD� L�
0LQLVWDUVWYR� ILQDQVLMD� L� WUH]RUD� %L+�� 8� WRP� VOXþDMX��
0LQLVWDUVWYR�ILQDQVLMD�L�WUH]RUD�%L+�RVLJXUDYD�LVSODWH�SODüD�L�
GUXJLK� WHNXüLK� UDVKRGD� ]D� IXQNFLRQLUDQMH� 6HNUHWDULMDWD�
9LMHüD�]D�GUåDYQX�SRPRü�%L+�

��� 0LQLVWDUVWYR� ILQDQVLMD� L� WUH]RUD� %L+� GRQLMHW� üH� SRVHEQX�
LQVWUXNFLMX� ]D� SURYRÿHQMH� RGUHGEL� RYRJ� þODQD�� NRMRP� VH�
UHJXOLUD�L�L]QRV�SRWUHEQLK�VUHGVWDYD�]D�VXILQDQVLUDQMH�X�������
JRGLQL�

ýODQ����
�.RULãWHQMH�EXGåHWVNH�UH]HUYH�

��� 9LMHüH� PLQLVWDUD� %L+� RGOXþXMH� R� NRULãWHQMX� EXGåHWVNH�
UH]HUYH��X�VNODGX�V�þODQRP�����=DNRQD�R�ILQDQVLUDQMX�

��� .RULVQLFL� WHNXüH�EXGåHWVNH� UH]HUYH� L]� VWDYD� ����RYRJ� þODQD�
GXåQL�VX�GRVWDYLWL�L]YMHãWDM�R�QDPMHQVNRP�XWURãNX�VUHGVWDYD�
X� SURSLVDQLP� URNRYLPD� ]D L]UDGX� NYDUWDOQLK� L� JRGLãQMHJ�
L]YMHãWDMD�
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ýODQ����
�1RYR�]DSRãOMDYDQMH�

��� %URM� ]DSRVOHQLK� X� LQVWLWXFLMDPD� %RVQH� L� +HUFHJRYLQH�� X�
VNODGX�V�RYLP�]DNRQRP��XWYUÿHQ�MH�X�7DEHOL�EURM�����3UHJOHG�
]DSRVOHQLK� X� ������ JRGLQL� V� SODQLUDQRP� GLQDPLNRP�
]DSRãOMDYDQMD�X ������JRGLQL��

��� 6YDNR� ]DSRãOMDYDQMH� L]YDQ� EURMD� L]� VWDYD� ���� RYRJ� þODQD�
RGREUDYD�9LMHüH�PLQLVWDUD�%L+�SRVHEQRP�RGOXNRP��NRMRP�
üH�VH�XWYUGLWL�QDþLQ�L�L]YRUL�ILQDQVLUDQMD�

��� 9LMHüH�PLQLVWDUD� %L+� üH� SRVHEQRP� RGOXNRP�� QD� SULMHGORJ�
0LQLVWDUVWYD� VLJXUQRVWL %L+��XWYUGLWL�SODQ�SULMHPD�NDGHWD�X�
SROLFLMVNLP� DJHQFLMDPD� QD� QLYRX� LQVWLWXFLMD� %RVQH� L�
+HUFHJRYLQH�NRML�üH�VDGUåDYDWL�EURM�NDGHWD�L�GLQDPLþNL�SODQ�
QMLKRYRJ�]DSRãOMDYDQMD�

��� 6UHGVWYD�HYLGHQWLUDQD�X�RNYLUX�VWDYNH��������5H]HUYLUDQMD��
UHGQL� EURM� ��� X� 7DEHOL� �5DVSRUHG� UDVKRGD� SR� EXGåHWVNLP�
NRULVQLFLPD��� QDPLMHQMHQD� VX� ]D� ILQDQVLUDQMH� ]DSRãOMDYDQMD�
��� SROLFLMVNLK� VOXåEHQLND� X� þLQX� SROLFDMFD� X� 'LUHNFLML� ]D�
NRRUGLQDFLMX�SROLFLMVNLK�WLMHOD�%RVQH�L�+HUFHJRYLQH��X�VNODGX�
V�2GOXNRP�9LMHüD�PLQLVWDUD�%L+���6OXåEHQL�JODVQLN�%L+���
EURM� ������� DNR� VH� QH� ULMHãH� VXGVNL� SRVWXSFL� X� YH]L� V�
SHQ]LRQLVDQMHP�SROLFLMVNLK�VOXåEHQLND�
$NR� VH� VUHGVWYD� L]� VWDYD� ���� RYRJ� þODQD� QH� UHDOL]LUDMX� ]D�
QDYHGHQX�QDPMHQX��9LMHüH�PLQLVWDUD�%L+�GRQLMHW�üH�SRVHEQX�
RGOXNX� NRMRP� üH� ELWL� SURSLVDQD� QDPMHQD� NRULãWHQMD�
VUHGVWDYD�

��� 2EDYH]XMX�VH�LQVWLWXFLMH�%RVQH�L�+HUFHJRYLQH�X�RNYLUX�NRMLK�
MH� SURSLVDQD�XVSRVWDYD� MHGLQLFD� LQWHUQH� UHYL]LMH�GD� V� FLOMHP�
NDGURYVNRJ�SRSXQMDYDQMD�MHGLQLFD�LQWHUQH�UHYL]LMH��X�VNODGX�
VD� ]DNOMXþFLPD� 9LMHüD� PLQLVWDUD� %L+� VD� ����� VMHGQLFH��
RGUåDQH� ���� ��� ������ SULOLNRP� XVYDMDQMD� .RQVROLGLUDQRJ�
L]YMHãWDMD�LQWHUQH�UHYL]LMH�]D�������JRGLQX��RNRQþDMX�SULMHP�
��� L]YUãLODFD� SUHPD� GLQDPLFL� ]DSRãOMDYDQMD� XWYUÿHQRM� X�
7DEHOL� EURM� ��� ± 3UHJOHG� ]DSRVOHQLK� X� ������ JRGLQL� V�
SODQLUDQRP� GLQDPLNRP ]DSRãOMDYDQMD� X� ������ JRGLQL�� L� WR��
0LQLVWDUVWYR� YDQMVNLK� SRVORYD� %RVQH� L� +HUFHJRYLQH� ��
�MHGDQ��UXNRYRGLODF�MHGLQLFH�LQWHUQH�UHYL]LMH�L����GYD��LQWHUQD�
UHYL]RUD�� 0LQLVWDUVWYR� YDQMVNH� WUJRYLQH� L� HNRQRPVNLK�
RGQRVD� %RVQH� L� +HUFHJRYLQH� �� �MHGDQ�� LQWHUQL� UHYL]RU��
0LQLVWDUVWYR�FLYLOQLK�SRVORYD�%L+����MHGDQ�� LQWHUQL� UHYL]RU��
0LQLVWDUVWYR� ]D� OMXGVND� SUDYD� L� L]EMHJOLFH� %RVQH� L�
+HUFHJRYLQH� �� �MHGDQ�� LQWHUQL� UHYL]RU��0LQLVWDUVWYR� SUDYGH�
%RVQH� L� +HUFHJRYLQH� �� �MHGDQ�� LQWHUQL� UHYL]RU�� 6OXåED� ]D�
]DMHGQLþNH�SRVORYH�LQVWLWXFLMD�%RVQH�L�+HUFHJRYLQH����MHGDQ��
UXNRYRGLODF� MHGLQLFH� LQWHUQH� UHYL]LMH�� 'LUHNFLMD� ]D�
NRRUGLQDFLMX�SROLFLMVNLK�WLMHOD�%RVQH�L�+HUFHJRYLQH����MHGDQ��
UXNRYRGLODF� LQWHUQH� UHYL]LMH��0LQLVWDUVWYR� VLJXUQRVWL� %L+� ��
�MHGDQ�� UXNRYRGLODF� MHGLQLFH� LQWHUQH� UHYL]LMH L� 6XG�%RVQH� L�
+HUFHJRYLQH����MHGDQ��UXNRYRGLODF�MHGLQLFH�LQWHUQH�UHYL]LMH�L�
���MHGDQ��LQWHUQL�UHYL]RU�

ýODQ����
�2GUåDYDQMH�EXGåHWVNH�UDYQRWHåH�

��� %XGåHWVNL� NRULVQLN� REDYH]DQ� MH� 0LQLVWDUVWYX� ILQDQVLMD� L�
WUH]RUD� %L+� GRVWDYLWL� JRGLãQML� SODQ� GLQDPLNH� UDVKRGD��
LVND]DQ� SR�PMHVHFLPD�� QDMNDVQLMH� ��� GDQD� RG� GDQD� REMDYH�
RYRJ�]DNRQD�X��6OXåEHQRP�JODVQLNX�%L+��

��� $QDOLWLþNH� SURMHNFLMH� UDVKRGD� LVND]XMX� VH� L� XVNODÿXMX� V�
QDPMHQRP� UDVKRGD�� SR� VLQWHWLþNLP� NRQWLPD� X� RNYLUX� VYLK�
NDWHJRULMD� �WHNXüL� L]GDFL�� NDSLWDOQL� L]GDFL�� WHNXüL� JUDQWRYL��
NDSLWDOQL�JUDQWRYL�L�RVWDOD�VLQWHWLþND�NRQWD�UDVKRGD�X�VNODGX�V�
NRQWQLP�SODQRP��

��� 0LQLVWDUVWYR�ILQDQVLMD�L�WUH]RUD�%L+��QD�RVQRYX�SODQRYD�L]�VW��
���� L� ���� RYRJ� þODQD�� L]UDÿXMH� GLQDPLþNL� SODQ� SULKRGD� L�
UDVKRGD�]D�L]YUãHQMH�EXGåHWD�

��� ,]YUãHQMH� X� GLMHOX� UDVKRGD� RSHUDWLYQR� VH� XVNODÿXMH� V�
GLQDPLNRP�RVWYDUHQMD�SULKRGD�SUHGYLÿHQLK�EXGåHWRP�

��� 0LQLVWDUVWYR� ILQDQVLMD� L� WUH]RUD� %L+� V� EXGåHWVNLP�
NRULVQLNRP� XVDJODãDYD� UHDOL]LUDQMH� SURJUDPD� SRVHEQH�
QDPMHQH�NRMH�MH�XVORYOMHQR�RVWYDUHQLP�RELPRP�QDPMHQVNLK�
SULKRGD�

ýODQ����
�3UHVWUXNWXULUDQMH�UDVKRGD�X�EXGåHWX�

��� 0LQLVWDUVWYR� ILQDQVLMD� L� WUH]RUD� %L+� PRåH�� QD� ]DKWMHY�
EXGåHWVNRJ� NRULVQLND�� GRQLMHWL� RGOXNX� R� SUHVWUXNWXULUDQMX�
QMHJRYLK� UDVKRGD� XQXWDU� XNXSQRJ� L]QRVD� RGREUHQRJ� X�
EXGåHWX�WRJ�EXGåHWVNRJ�NRULVQLND�

��� 8�URNX�RG����GDQD�RG�GDQD�VWXSDQMD�QD�VQDJX�RYRJ�]DNRQD��
0LQLVWDUVWYR� ILQDQVLMD� L� WUH]RUD� %L+� GXåQR� MH� SURSLVDWL�
LQVWUXNFLMX� NRMRP� üH� XUHGLWL� SUHVWUXNWXULUDQMH� UDVKRGD�
EXGåHWVNLK�NRULVQLND�

ýODQ����
�3URFHGXUH�]D�SODQLUDQMH�EXGåHWD��VWYDUDQMH�REDYH]D��HYLGHQWLUDQMH�

L�NRULãWHQMH�VUHGVWDYD�
3URFHGXUH�]D�SODQLUDQMH�EXGåHWD��VWYDUDQMH�REDYH]D��QMLKRYH�

LVSODWH�� NDR� L� NRQWUROQL� PHKDQL]PL�� SURSLVDQH� VX� RGUHGEDPD�
=DNRQD�R�ILQDQVLUDQMX�L�RYLP�]DNRQRP�

ýODQ����
�,QWHUQH�SURFHGXUH�]D�VWYDUDQMH�REDYH]D�

��� %XGåHWVNL�NRULVQLN�REDYH]DQ�MH�XWYUGLWL�LQWHUQH�SURFHGXUH�]D�
VWYDUDQMH�REDYH]D�

��� ,QWHUQLP� SURFHGXUDPD� L]� VWDYD� ���� RYRJ� þODQD� SRVHEQR� VH�
XWYUÿXMX� SRVWXSFL�� SURFHGXUH� L� RGJRYRUQD� OLFD� ]D� SULMDYX��
XQRV� L� RGREUDYDQMH� REDYH]D� EXGåHWVNRJ� NRULVQLND� L�
GRVWDYOMDMX� VH�0LQLVWDUVWYX� ILQDQVLMD� L� WUH]RUD�%L+�DNR� LPD�
L]PMHQD�X�RGQRVX�QD�UDQLMH�GRVWDYOMHQH�SURFHGXUH�

ýODQ����
�5DVKRGL�EXGåHWVNLK�NRULVQLND�

��� 2EDYH]H� ]D� UDVKRGH� EXGåHWVNLK� NRULVQLND� HYLGHQWLUDMX� VH�
SUHPD� NODVLILNDFLMDPD� XWYUÿHQLP� 3UDYLOQLNRP� R�
UDþXQRYRGVWYX� V� UDþXQRYRGVWYHQLP� SROLWLNDPD� L�
SURFHGXUDPD� ]D� NRULVQLNH� EXGåHWD� LQVWLWXFLMD� %RVQH� L�
+HUFHJRYLQH�

��� 2VQRYH�]D�HYLGHQWLUDQMH�REDYH]D�]D�UDVKRGH�SR�RVQRYX�EUXWR�
SODüD�L�QDNQDGD�L�QDNQDGD�WURãNRYD�]DSRVOHQLK�VX�
D� ]DNRQ�L�SURSLVL�]DVQRYDQL�QD�]DNRQX�NRMLPD�VH�XUHÿXMX�

EUXWR�SODüH�L�QDNQDGH�L QDNQDGH�WURãNRYD�]DSRVOHQLK�
E� SUDYLOQLN� R� XQXWUDãQMRM RUDJDQL]DFLML� EXGåHWVNRJ�

NRULVQLND�
F� REUDþXQVNH� OLVWH� EUXWR� SODüD� L� QDNQDGD� L� QDNQDGD�

WURãNRYD� ]DSRVOHQLK�� RYMHUHQH� RG� RGJRYRUQRJ� OLFD�
EXGåHWVNRJ�NRULVQLND�

��� 0LQLVWDUVWYR� ILQDQVLMD� L� WUH]RUD�%L+� LPD�SUDYR�XYLGD�X� VYX�
GRNXPHQWDFLMX�� NRMD� MH� RVQRYD� ]D� L]PLUHQMD� REDYH]D�
EXGåHWVNRJ� NRULVQLND� SR� RVQRYX� EUXWR� SODüD� L� QDNQDGD�
]DSRVOHQLK�

��� 0LQLVWDUVWYR� ILQDQVLMD� L� WUH]RUD� %L+� LPD� SUDYR� L� REDYH]X�
RGELWL� ]DKWMHY� ]D� LVSODWX� SODüD� L� QDNQDGD� ]DSRVOHQLP� X�
LQVWLWXFLMDPD� %RVQH� L� +HUFHJRYLQH� NRML� QLMH� X� VNODGX� VD�
]DNRQRP�� RELPRP�� VWUXNWXURP� L� GLQDPLNRP� RGREUHQLK�
EXGåHWVNLK�UDVKRGD��WH�GD�R�WRPH��EH]�RGJDÿDQMD��REDYLMHVWL�
EXGåHWVNRJ�NRULVQLND�

��� 2VQRYH� ]D� HYLGHQWLUDQMH� REDYH]D� ]D� UDVKRGH� SR� RVQRYX�
PDWHULMDOQLK�L�NDSLWDOQLK�L]GDWDND�VX�
D� UDþXQ�]D�QDEDYNX�VUHGVWDYD��UREH�L�XVOXJD�
E� XJRYRU�
F� RVWDOL�ILQDQVLMVNL�GRNXPHQWL�

��� 3ODüDQMH� REDYH]D� ]D� NDSLWDOQL� L]GDWDN� L]YUãLW� üH� VH� QDNRQ�
GRVWDYOMDQMD� GRNXPHQWDFLMH� R� SURYHGHQRP� SRVWXSNX�
QDEDYNH�X�VOXþDMX�GD�SRMHGLQDþQD�YULMHGQRVW�QDEDYNH�SUHOD]L�
L]QRV�XWYUÿHQ�þODQRP���� VWDY�����WDþND�E��=DNRQD�R�MDYQLP�
QDEDYNDPD���6OXåEHQL�JODVQLN�%L+���EURM��������
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ýODQ����
�)LQDQVLUDQMH�SUDYD�L]�$QHNVD�9,,��'HMWRQVNRJ�PLURYQRJ�

VSRUD]XPD�
��� 6UHGVWYD� ]D� UMHãDYDQMH� SUREOHPD� ILQDQVLUDQMD� SUDYD� L]�

$QHNVD� 9,,�� 'HMWRQVNRJ� PLURYQRJ� VSRUD]XPD� RGREUHQD� X�
XVYRMHQLP� EXGåHWLPD� SUHWKRGQLK� JRGLQD� WURãLW� üH� VH� QD�
RVQRYX� RGREUHQLK� SURJUDPD� ± SURMHNDWD� GR� L]QRVD�
QHUHDOL]LUDQLK� VUHGVWDYD� L]� SUHWKRGQH� JRGLQH�� LVND]DQLK� X�
L]YMHãWDMX� R� L]YUãHQMX� EXGåHWD� LQVWLWXFLMD� %RVQH� L�
+HUFHJRYLQH�L�PHÿXQDURGQLK�REDYH]D�%RVQH�L�+HUFHJRYLQH��
XNOMXþXMXüL�QDSODüHQD�SRWUDåLYDQMD�HQWLWHWD�

��� 6UHGVWYD�]D�SURYRÿHQMH�5HYLGLUDQH�VWUDWHJLMH�]D�SURYRÿHQMH�
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