
8]QHVHQLH�þ���������
]R�]DVDGQXWLD�REHFQpKR�]DVWXSLWH VWYD�Y�*HUODFKRYH�G D����������

2EHFQp�]DVWXSLWH VWYR�Y�*HUODFKRYH��

��� EHULH�QD�YHGRPLH��

D�� SUtND]�VWDURVWX�QD�LQYHQWDUL]iFLX�PDMHWNX�REFH�]D�URN�������

E�� PRQLWRURYDFLX�VSUiYX�SURJUDPRYpKR�UR]SRþWX�]D����SROURN�������

��� VFKYD XMH��

D�� URNRYDFt�SRULDGRN�2F=�Y�*HUODFKRYH��

E�� UR]SRþWRYp�RSDWUHQLH�þ����������

F�� ]POXYX�V�ILUPRX�6SRORþQRV �SUH�NDULpUQ\�UR]YRM�D�PDQDåPHQW�V�U�R��%UDWLVODYD��

G�� SUHGDM�SR]HPNX�.1&��������R�YêPHUH����P
�

��]D�FHQX�����¼��P
�

��QD�]iNODGH�UR]KRGQXWLD�
6SUiY\�NDWDVWUD�3RSUDG�R�RSUDYH�FK\E\��

H�� 'RGDWRN�þ����N�=POXYH�R�GLHOR�±�YêVWDYED�SUHQRVQpKR�]UXEX�]R�G D������������

I�� LQYHQWDUL]DþQ~�NRPLVLX�Y�]ORåHQt��SUHGVHGD�3DYRO�)DL[��þOHQRYLD�0iULD�1LNHUORYi��.DWDUtQD�
1LNHUORYi��-DUPLOD�)DL[RYi��

��� QHVFKYD XMH��

D�� åLDGRV �'XãDQD�3DþDQD�R�SRVN\WQXWLH�MHGQRUi]RYHM�VRFLiOQHM�GiYN\��
�
�
�
�
�
�
�

2YHURYDWHOLD��� 3DYRO�)DL[� � � ��� ���������� ������,QJ��0LFKDO�5\ãD�
� � � � � � � � ���������VWDURVWD�REFH����������������������

������������0iULD�1LNHUORYi���������
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



2EHFQp�]DVWXSLWH VWYR�Y�*HUODFKRYH��RNU��3RSUDG�

=�i�S�L�V�Q�L�F�D�

]R�]DVDGQXWLD�2EHFQpKR�]DVWXSLWH VWYD�NRQDQpKR�G D��������������Y�*HUODFKRYH�

3UtWRPQt�SRG D�SULORåHQHM�SUH]HQþQHM�OLVWLQ\� � � ��
3RVODQFL�� � � � � � � ��
6WDURVWD�� � � � � � � ��
.RQWUROyU�� � � � � � � ��
2VSUDYHGOQHQt�� � � � � � � ���,QJ�+OiYND��
=DSLVRYDWH ND� � � � � � � ��
+RVWLD� � � � � � � � ��

3URJUDP��
��� 2WYRUHQLH��
��� 9R ED�]DSLVRYDWH D�]iSLVQLFH��RYHURYDWH RY�]iSLVQLFH��PDQGiWRYHM�D�QiYUKRYHM�NRPLVLH��
��� .RQWUROD�SOQHQLD�X]QHVHQt�
��� 6FKYiOHQLH�URNRYDFLHKR�SRULDGNX�2EHFQpKR�]DVWXSLWH VWYD�Y�*HUODFKRYH�
��� 3UHMHGQDQLH�åLDGRVWL�/êGLH�%UDXPRYHM�R�RGN~SHQLH�SR]HPNX�
��� 1iYUK�QD�UR]SRþWRYp�RSDWUHQLH�þ���������
��� 6FKYiOHQLH�]POXY\�V�ILUPRX�6SRORþQRV �SUH�NDULpUQ\�UR]YRM�D�PDQDåPHQW�V�U�R��%UDWLVODYD�
��� äLDGRV �R�SRVN\WQXWLH�MHGQRUi]RYHM�VRFLiOQHM�GiYN\�±�'XãDQ�3DþDQ�
��� 3UtND]�VWDURVWX�QD�LQYHQWDUL]iFLX�PDMHWNX�REFH�]D�URN������
����5{]QH��
����'LVNXVLD�
����1iYUK�QD�X]QHVHQLH�
����=iYHU�

��� 2WYRUHQLH��

6WDURVWD�REFH�RWYRULO�]DVDGQXWLH�D�SULYtWDO�SUtWRPQêFK��2VSUDYHGOQLO�SRVODQFD�+OiYNX��3UHGQLHVRO�
SURJUDP�]DVDGQXWLD��3RVODQFL�SURJUDP�]DVDGQXWLD�VFKYiOLOL��MHGQRKODVQH��

��� 9R ED�]DSLVRYDWH D��RYHURYDWH RY�]iSLVQLFH��QiYUKRYHM�D�PDQGiWRYHM�NRPLVLH�

=D� ]DSLVRYDWH NX� SUH� WRWR� ]DVDGQXWLH� EROD� ]YROHQi� SUDFRYQtþND� REHFQpKR� ~UDGX� .DWDUtQD�
1LNHUORYi�� ]D� RYHURYDWH RY� ]iSLVQLFH� SRVODQHF� )DL[� D�SRVODQN\ D� 1LNHUORYi�� GR� QiYUKRYHM� NRPLVLH�
SRVODQFL� +RPROD�� 0�� 1LNHUOH��'R� PDQGiWRYHM� NRPLVLH� SRVODQHF� �� 1LNHUOH� D�SRVODQN\ D� )DL[RYi��
3RVODQFL�YãHWNêFK�QDYUKQXWêFK�VFKYiOLOL�MHGQRKODVQH��

��� .RQWUROD�SOQHQLD�X]QHVHQt�

=�SRVOHGQpKR�X]QHVHQLD�V~�YãHWN\�ERG\�VSOQHQp��%RG����E��]�X]QHVHQLD��������RVWiYD�Y�SOQHQt��

��� 6FKYiOHQLH�URNRYDFLHKR�SRULDGNX�2EHFQpKR�]DVWXSLWH VWYD�Y�*HUODFKRYH�

6WDURVWD�R]QiPLO��åH�QiYUK�ERO�GRUXþHQê�SRVODQFRP�D�SUHMHGQDQê�QD�SUDFRYQRP�]DVDGQXWt�2F=��
5RNRYDFt�SRULDGRN�MH�SRWUHEQp�VFKYiOL ��OHER�QDVWDOL�]PHQ\�]iNRQD��NWRUp�MH�SRWUHEQp�]DSUDFRYD �GR�
NRQFD�VHSWHPEUD���

3RVODQHF�0��1LNHUOH�QDYUKRO��DE\�VD�R�NDåGRP�QiYUKX�KODVRYDOR�VDPRVWDWQH��DOH�X]QHVHQLH�EROR�
MHGQR�� =D� WHQWR� SRVODQHFNê� QiYUK� EROL� YãHWFL� SRVODQFL�� 6WDURVWD� GDO� KODVRYD � R�VFKYiOHQt� QiYUKX�
URNRYDFLHKR�SRULDGNX��3RVODQHF�0��1LNHUOH�QHKODVRYDO��RVWDWQt�EROL�]D��



��� 3UHMHGQDQLH�åLDGRVWL�/êGLH�%UDXPRYHM�R�RGN~SHQLH�SR]HPNX�

6WDURVWD�SUHþtWDO�åLDGRV �D�R]QiPLO��åH�EROD�SUHMHGQDQi�DM�QD�SUDFRYQRP�]DVDGQXWt�2F=��&K\EX�
XURELO�NDWDVWHU�SUL�52(3��7DNêFKWR�FKêE�DVL�EXGH�]LVWHQêFK�Y�REFL�YLDF��D�SUHWR�MH�YKRGQp��DE\�REHF�
WHQWR�SR]HPRN�SDQL�%UDXPRYHM�SUHGDOD���

3RVODQHF� )DL[� XSR]RUQLO�� åH� WiWR� SDUFHOD� QHEROD� SUHGWêP� Y�PDMHWNX� REFH� D�SR� 52(3� Xå� MH�
Y�PDMHWNX�REFH��1DYUKRO��DE\�VD�SR]HPRN�SUHGDO�]D�URYQDN~�FHQX�DNR�SUL�SUHGDML�REHFQpKR�SR]HPNX�
SUL�WDNêFKWR�LVWêFK�FK\EiFK�W�M�������¼�]D�P���

3RVODQN\ D�)DL[RYi�QDYUKOD��DE\�VD�FHQD�]D�SR]HPRN�]DRNU~KOLOD�QD�����¼��
äLDGRV �V�FHQRX�����¼�P��EROD�VFKYiOHQi�MHGQRKODVQH��

��� 1iYUK�QD�UR]SRþWRYp�RSDWUHQLH�þ���������

6WDURVWD�R]QiPLO��åH�QiYUK�ERO�]YHUHMQHQê�QD�~UDGQHM�WDEXOL�Y�]P\VOH�]iNRQD�D�QHEROL�Y�]iNRQRP�
VWDQRYHQHM� OHKRWH� GRUXþHQp� åLDGQH� SULSRPLHQN\� D� GDO� VORYR� HNRQyPNH� REFH�� DE\� RER]QiPLOD�
SRVODQFRY�V�SUHGORåHQêP�QiYUKRP�]PLHQ�UR]SRþWX�REFH��

(NRQyPND�SUHþtWDOD�QiYUK�UR]SRþWRYpKR�RSDWUHQLD�þ���������D�Y\VYHWOLOD�SUHVXQ\�Y�MHGQRWOLYêFK�
SRORåNiFK���

3RVODQHF�)DL[�QDYUKRO�QDYêãL �YêGDYN\�QD�PRQWRYDQi�]UXE�QD��������¼��DE\�VD�PRKRO�NRPSOHWQH�
GRNRQþL ��

6WDURVWD�QDYUKRO�QDYêãL �YêGDYN\�QD�UHNRQãWUXNFLX�KDYDULMQpKR�VWDYX�NRWROQH�QD����������¼�
3RVODQFL�UR]SRþWRYp�RSDWUHQLH�V�WêPLWR�GYRPD�QiYUKPL�VFKYiOLOL�MHGQRKODVQH��
�

����6FKYiOHQLH�]POXY\�V�ILUPRX�6SRORþQRV �SUH�NDULpUQ\�UR]YRM�D�PDQDåPHQW�V�U�R��%UDWLVODYD�

6WDURVWD�RER]QiPLO�SUtWRPQêP��åH� WiWR� ILUPD�EXGH�SUL�SURMHNWH� UHYLWDOL]iFLH�REFH�]DEH]SHþRYD �
H[WHUQê�PDQDåPHQW�D�UHDOL]iFLH�SUiF��=POXYD�MH�SUHGORåHQi�QD�VFKYiOHQLH�QD�9Ò&�Y�3UHãRYH���

3RVODQFL�]POXYX�VFKYiOLOL�MHGQRKODVQH��
�

����äLDGRV �R�SRVN\WQXWLH�MHGQRUi]RYHM�VRFLiOQHM�GiYN\�±�'XãDQ�3DþDQ�

6WDURVWD�R]QiPLO��åH�åLDGRV �EROD�SUHMHGQDQi�QD�SUDFRYQRP�]DVDGQXWt�2F=���
3RVODQFL�åLDGRV �MHGQRKODVQH�QHVFKYiOLOL��
�

����3UtND]�VWDURVWX�QD�LQYHQWDUL]iFLX�PDMHWNX�REFH�]D�URN�������

6WDURVWD�GDO�VORYR�HNRQyPNH�REFH��DE\�RER]QiPLOD�SRVODQFRY�V�LQYHQWDUL]iFLRX�PDMHWNX��
(NRQyPND�R]QiPLOD��åH�ULDGQD�LQYHQWDUL]iFLD�PDMHWNX�REFH��]iVRE�D�UR]GLHOX�PDMHWNX�D�]iYl]NRY�

VD�Pi�XVNXWRþQL �Y�WHUPtQH�GR�����������D�GRSRUXþLOD�VFKYiOL �NRPLVLX�QD�W~WR�LQYHQWDUL]iFLX��
3RVODQFL�]REUDOL�SUtND]�VWDURVWX�QD�LQYHQWDUL]iFLX�QD�YHGRPLH���
6FKYiOLOL�LQYHQWDUL]DþQ~�NRPLVLX�MHGQRKODVQH��

����5{]QH�

6WDURVWD� RER]QiPLO� R�YêEHURYRP� NRQDQt� QD� IXQNFLX� ULDGLWH N\� ãNRO\�� 5DGD� ãNRO\� QHY\EUDOD�
QLNRKR�� 3RYHULO� ]DVWXSRYDQtP� 0JU�� 0DUHãRY~�� NWRUi� SRYHUHQLH� YUiWLOD�� 3R� NRQ]XOWiFLiFK� V�0JU��
0DG]LQRYRX� ]R� ãNROVNpKR� ~UDGX� SRYHULO� ]DVWXSRYDQtP� SDQL� .LþLQRY~�� =� G{YRGX�SUHWUYiYDM~FLFK�
ILQDQþQêFK� SUREOpPRY� D�]QtåHQLD� SRþWX� åLDNRY� Y�ãNROH�� QDYUKRO� DE\� ãNROD� EROD� LED� MHGQRWULHGQD�
V�MHGQRX� XþLWH NRX� D� MHGQRX�Y\FKRYiYDWH NRX�� 3UDFRYQtþN\� Y�PDWHUVNHM� ãNROH� D�]iNODGQHM� ãNROH�� VL�
EXG~� PXVLH � QDY]iMRP� Y\SRPiKD �� DN� FKF~� XGUåD � FKRG� ãNRO\�� 9�RSDþQRP� SUtSDGH� KUR]t� ]UXãHQLH�
ãNRO\�� DOHM� LQIRUPRYDO�� åH� VD� ]DþDOL�SUiFH�QD� UHNRQãWUXNFLL�KDYDULMQpKR� VWDYX�NRWROQH�Y�EXGRYH� =â�
V�0â�� 2]QiPLO�� åH� NDQDOL]iFLD� QD� SUHSRMHQLH� 1RYHM� XOLFH� MH� QD� YRGRSUiYQRP� NRQDQt� D�GR� SRORYLFH�
VHSWHPEUD�E\�PDOR�E\ �NRQDQLH�XNRQþHQp��

3RVODQN\ D� )DL[RYi� RER]QiPLOD� VR� V\VWpPRP� FKRGX� Y� ãNROVWYH� D�GRS DQLD� VL� ~Yl]NRY�
SUDFRYQtNRY��

(NRQyPND� RER]QiPLOD� SRVODQFRY� V�þHUSDQtP� ILQDQþQpKR� UR]SRþWX� ]D� ãNROX�� 6NRQãWDWRYDOD�� åH�
N����SROURNX�ãNROD�GRGUåDOD�þHUSDQLH�� DOHM�SRåLDGDOD�SRVODQFRY��DE\�Y]DOL�QD�YHGRPLH�0RQLWRURYDFLX�
VSUiYX�SURJUDPRYpKR�UR]SRþWX�]D�,��SROURN�������NWRU~�LP�REHFQê�~UDG�GRUXþLO�N�QDKOLDGQXWLX��



3RVODQHF�0��1LNHUOH�XSR]RUQLO��åH�DM�QDSULHN�GOKRWUYDM~FHM�SUiFHQHVFKRSQRVWL�]DPHVWQDQN\QH�MH�
SUHþHUSDQê�IXQNþQê�SODW�Y�=â�D�QH~PHUQH�]D DåHQp�RULJLQiOQH�NRPSHWHQFLH�]D�HQHUJLH��

3RVODQHF� �� 1LNHUOH� FKFH� YHGLH � SUHþR� VD� UHNRQãWUXNFLD� FHVW\� *HUODFKRY� ±� %DWL]RYFH� VNRQþLOD�
SUHG�QDãRX�REFRX�� DOHM�FKFH�YHGLH �SUHþR�VD�FLQWRUtQ�QHNRVt�þDVWHMãLH�D�FHOê�QDUD]��

6WDURVWD� RGSRYHGDO�� åH� UHNRQãWUXNFLD� FHVW\� LãOD� Y�UpåLL� 6SUiY\� D�~GUåE\� FLHVW� 36.� D�EROD�
ILQDQFRYDQi�]�HXUySVN\FK�IRQGRY��2EHF�QHEROD�~þDVWQtNRP�VSUiYQHKR�NRQDQLD�RK DGRP�WHMWR�DNFLH��
/LVWRP�ERO�RVORYHQê�SUHGVHGD�36.���08'U��&KXGtN��ULDGLWH �6SUiY\�D�~GUåE\�FLHVW�36.�±�,QJ��.R]iN�
DNR�DM�SRVODQFL�9Ò&�±� þOHQRYLD�GRSUDYQHM�NRPLVLH�� Y�NWRURP�REHF� åLDGDOD�R�GRULHãHQLH� FHOHM� DNFLH��
&LQWRUtQ�VD�EXGH�SRVOHGQê�NUiW�NRVL �RG�SRORYLFH�VHSWHPEUD��

3RVODQHF� )DL[� QDYUKRO�� åH� REHF� E\� PDOD� UHDJRYD � N�SRORåHQLX� DVIDOWX� QD� REHFQê� SR]HPRN�
N�SUtVWXSX�QD�V~NURPQ~�VWDYEX��

����'LVNXVLD�

'R�GLVNXVLH�VD�QLN�QHSULKOiVLO��

����1iYUK�QD�X]QHVHQLH�

� 3RVODQHF�0��1LNHUOH�SUHþtWDO�VFKYiOHQp�X]QHVHQLH��

����=iYHU�

� 6WDURVWD�REFH�SR DNRYDO�]D�~þDV �YãHWNêP�SUtWRPQêP�D�]DVDGQXWLH�XNRQþLO��R�������KRG��
�
�
�
�
�
�
�
2YHURYDWHOLD��� 3DYRO�)DL[� � � � � ,QJ��0LFKDO�5\ãD�
� � � � � � � � ���VWDURVWD�REFH�
� ������������0iULD�1LNHUORYi������������������������������� �������������� �

� ��� � � � � ������������������������� � � � ���


