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41 6XWYDUN\NLWH#SXVODS³/#SDVLULQNLWH#WHNVW%/#
SDYHLNVO¡OLXV/#ãULIWXV#LU#VSDOYDV#VDYR#
SURJUDPRMH#+SDY\]GåLXL/#WHNVWÐ#UHGDNWRULXMH#DU#
SLHãLPR#SURJUDPRMH,1

51 3Då\P¡NLWH#QRULPXV#VSDXVGLQLPR#SDUDPHWUXV#
GLDORJR#ODQJHO\MH#+3#SULQW#VHWWLQJV1#1RU¡GDPL#
UDVWL#GLDORJR#ODQJHO³#+3#SULQW#VHWWLQJV=

3DEDQG\NLWH111
D1 6SUDJWHO¡WL#)LOH#LU#3ULQW1

E1 7XRPHW#VSUDJWHO¡NLWH#EHW#NXU³#PDWRP%#
P\JWXN%#²#3URSHUWLHV/#6HWXS/#
DUED#3ULQWHU1

F1 -HL#QHPDWRWH#GLDORJR#ODQJHOLR/#VSUDJWHO¡NLWH#
6HWXS/#2SWLRQV/#DUED#3URSHUWLHV1

111DUED#SDEDQG\NLWH#DWOLNWL#
ãLXRV#YHLNVPXV
D1 -HL#3ULQW#ODXNHOLR#Q¡UD/#VSUDJWHO¡NLWH#
3ULQWHU#6HWXS#DUED#3ULQW#6HWXS1

E1 7XRPHW#VSUDJWHO¡NLWH#EHW#NXU³#PDWRP%#
P\JWXN%#²#6HWXS#DUED#2SWLRQV1

3DPDW*#GLDORJR#ODQJHO³/#SDVLULQNLWH#VSDXVGLQLPR#
NRN\E*/#SRSLHULDXV#IRUPDW%/#UÌã³#LU#DWYDL]GR#
³WDOSLQLPR#SDVLULQNWR#IRUPDWR#ODSH#SDUDPHWUXV#
6HWXS#ODSHO\MH1#1RU¡GDPL#JDXWL#WLNURYLãNXV#
QXRWUDXNÐ#DWYDL]GXV/#QDXGRNLWH#NDVHW*#
+3#3KRWR#&DUWULGJH1#%ÌWLQDL#SDå\P¡NLWH
+3#3KRWR#&DUWULGJH#6HWXS#ODSHO\MH1

3RSLHULDXV#RULHQWDFLM%/#YHLGURGLQLR#DWYDL]GR#
VSDXVGLQLP%/#VSDXVGLQLPR#DWYLUNãWLQH#WYDUND#
SDUDPHWUXV/#GYLSXV³#VSDXVGLQLP%/#DWYDL]GR#
VSDXVGLQLP%#DQW#GDXJHOLR#SXVODSLÐ#LU#SODNDWR#
VSDXVGLQLPR#SDUDPHWUXV#SDVLULQNLWH#
)HDWXUHV#ODSHO\MH1

#3DVWDED=#-ÌVÐ#+3#SULQW#VHWWLQJV#GLDORJR#
ODQJHOLV#JDOL#VNLUWLV#QXR#SDURG\WÐMÐ#þLD1
5



/LHWXYLãNDL
6SDOYÐ#VDY\EHV#SDVLULQNLWH#$GYDQFHG#
ODSHO\MH1#1RU¡GDPL#VSDXVGLQWL#WLN#MXRGDL#LU#EDOWDL/#
SDå\P¡NLWH#3ULQW#LQ#*UD\VFDOH1#3DU\ãNLQNLWH#
QXNRSLMXRWXV#LU#IDNVX#SULLPWXV#DWYDL]GXV/#
SDVLULQNGDPL#2SWLPL]H#IRU#3KRWRFRS\#RU#)D[1

61 6SUDJWHO¡NLWH#2.#3ULQW#GLDORJR#ODQJHO\MH/#
HVDQþLDPH#MÌVÐ#SURJUDPRMH/#QRU¡GDPL#
SUDG¡WL#VSDXVGLQLP%1

.DL#NLW%#NDUW%#QRU¡VLWH#VSDXVGLQWL#ã³#
GRNXPHQW%/#JDO¡VLWH#SDVSDXVWL#3ULQW#P\JWXN%/#
HVDQW³#MÌVÐ#SURJUDPRV#HNUDQR#YLUãXMH1#
3DVSDXVNLWH#ã³#P\JWXN%/#LU#WDLV#SDþLDLV#
VSDXVGLQLPR#SDUDPHWUDLV#LãVSDXVGLQVLWH#YLHQ%#
GRNXPHQWR#NRSLM%1

6SDXVGLQLPDV#SUDVLGHGD#WLN#SR#NXULR#ODLNR/#
NDGDQJL#WXR#PHWX#Lã#NRPSLXWHULR#³#VSDXVGLQWXY%#
\UD#SHUGXRGDPD#LQIRUPDFLMD1

1RU¡GDPL#JDXWL#GDXJLDX#LQIRUPDFLMRV#
DSLH#GLDORJR#ODQJHO³#+3#VSDXVGLQLPR#
SDUDPHWUÐ/#åU1#HOHNWURQLQ³#8VHU¶V#*XLGH#
+9DUWRWRMR#YDGRY%,/#NXU³#JDOLWH#UDVWL#+3#
VSDXVGLQWXYR#SURJUDPLQ¡V#³UDQJRV#
NRPSDNWLQLDPH#GLVNH1

%HVSDXVGLQDQW
-ÌVÐ#VSDXVGLQWXYDV#JDOL#YHLNWL#³YDLULDLV#JUHLþLDLV/#
SULNODXVRPDL#QXR#GDUER#VXG¡WLQJXPR#LU#MÌVÐ#
SDVLULQNWRV#VSDXVGLQLPR#NRN\E¡V1#-HLJX#MÌVÐ#
GRNXPHQWH#\UD#GDXJ#JUDILQLÐ#DWYDL]GÐ#LU#VSDOYÐ/#
VSDXVGLQLPDV#XåWUXNV#LOJLDX1

,ãNLOXV#QHVNODQGXPDPV
.DUWDLV/#QHSDLVDQW#MÌVÐ#JHULDXVLÐ#SDVWDQJÐ/#
VSDXVGLQLPR#PHWX#LãN\OD#QHVNODQGXPDL1#
6SDXVGLQWXYH#JDOL#³VWULJWL#SRSLHULXV#DUED#JDOL#YLVLãNDL#
QLHNR#QHY\NWL1#6SUHQGLPÐ#LHãNRNLWH#³'DåQLDXVLÐ#
SUREOHPÐ#VSUHQGLPDV´#44#SVO1
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 6SDXVGLQLPDV#DQW#³YDLULÐ#SRSLHULDXV#UÌãLÐ

1XRWUDXNÐ#VSDXVGLQLPDV

1RULX#VSDXVGLQWL« 5HLNLD«

$QW#;/8#[#44#FROLÐ#DUED#$7#IRUPDWR#
IRWRSRSLHULDXV#3KRWR#3DSHU

41 6SDXVGLQWXYXL#HVDQW#³MXQJWDP/#DWLGDU\WL#YLUãXWLQ³#
GDQJW³#LU#LãLPWL#MXRGR#UDãDOR#NDVHW*1
-XRGR#UDãDOR#NDVHW*#³G¡WL#³#VDXJRMLPR#G¡NO%1

51 ²#WXãþL%#NDVHW¡V#ODLNLNO³#³G¡WL#IRWRQXRWUDXNÐ#
VSDXVGLQLPR#NDVHW*#LU#³VSDXVWL#M%#³#WHLVLQJ%#SDG¡W³1

61 8åGDU\WL#YLUãXWLQ³#VSDXVGLQWXYR#GDQJW³1
71 6XGHULQWL#NDVHþLÐ#SDG¡WLV1
81 )RWRSRSLHULÐ#VXG¡WL#³#WLHNLPR#G¡NO%#VSDXVGLQDPX#

SDYLUãLXPL#³#DSDþL%1
91 3ULVWXPWL#SRSLHULDXV#ULERWXYXV#LNL#SDW#

SRSLHULDXV#NUDãWÐ1
:1 3DVLULQNWL#VSDXVGLQLPR#SDUDPHWUXV/#DWLWLQNDQþLXV#

IRWRSRSLHULDXV#UÌã³#LU#IRUPDW%1
;1 6SDXVGLQWL#QXRWUDXN%1
<1 3URJUDPRMH#QXVWDW\WL#SRSLHULÐ/#NXU³#QDXGRVLWH#SR#

ãLR#VSDXVGLQLPR1

3DVLUHQNDPL#+3#VSDXVGLQLPR#SDUDPHWUDL ²VLG¡P¡WLQL#SDWDULPDL

6HWXS#ODSHOLV
0 3DSHU#7\SH#+SRSLHULDXV#UÌãLV,=#3DVLULQNLWH#
WLQNDP%#IRWRSRSLHULDXV#+3#3KRWR#3DSHU#UÌã³

0 3ULQW#4XDOLW\#+VSDXVGLQLPR#NRN\E¡,=#
%HVW#+JHULDXVLD,

0 3DSHU#6L]H#+SRSLHULDXV#IRUPDWDV,=#3DVLULQNLWH#
DWLWLQNDP%#SRSLHULDXV#IRUPDW%

0 +3#3KRWR#&DUWULGJH#+)RWRQXRWUDXNX#NDVHWH,=#
3Då\P¡WDV

)HDWXUHV#ODSHOLV
0 2ULHQWDWLRQ#+RULHQWDFLMD,=#3DVLULQNLWH#DWLWLQNDP%#
RULHQWDFLM%

0 7ZR06LGHG#3ULQWLQJ#+GYLSXVLV#VSDXVGLQLPDV,=#
1HSDå\P¡WDV

•••• 1RU¡GDPL#LãVSDXVGLQWL#JHULDXVLDL/#QDXGRNLWH#
+3#3UHPLXP#3KRWR#3DSHU#+IRWRSRSLHULXV,/#*ORVV\#
+EOL]JDQWLV,#DUED#+3#3UHPLXP#3OXV#3KRWR#3DSHU#
+IRWRSRSLHULXV,/#0DWWH#+PDWLQLV,#DUED#
*ORVV\#+EOL]JDQWLV,1

•••• 3DWLNULQNLWH#DU#IRWRSRSLHULXV#WLHNLPR#G¡NOH#VXG¡WDV#
VSDXVGLQDPX#SDYLUãLXPL#³#DSDþL%1

•••• 1RU¡GDPL#LãVSDXVGLQWL#JHULDXVLDL/#LãNDUW#LãLPNLWH#
NLHNYLHQ%#ODS%#LU#OHLVNLWH#QXGåLÌWL#VSDXVGLQDPX#
SDYLUãLXPL#³#YLUãÐ1#'åLÌYLPR#ODLNDV#SULNODXVR#
QXR#GU¡JP¡V1

•••• %DLJ*#VSDXVGLQWL#QXRWUDXN%/#LãLPNLWH#IRWRQXRWUDXNÐ#
VSDXVGLQLPR#NDVHW*#Lã#VSDXVGLQWXYR#LU#YLHWRM#MRV#
³G¡NLWH#MXRGR#UDãDOR#NDVHW*1#²G¡NLWH#IRWRQXRWUDXNÐ#
VSDXVGLQLPR#NDVHW*#³#VDXJRMLPR#G¡NO%1

•••• -HL#QDXGRMRWH#NRN³#QRUV#\SDWLQJ%#SRSLHULÐ/#LãLPNLWH#M³#Lã#
WLHNLPR#G¡NOR#LU#YLHWRM#MR#VXG¡NLWH#SRSLHULÐ/#NXU³#
QDXGRVLWH#NLW%#NDUW%1

•••• 3URJUDPRMH#QXVWDW\NLWH#NLWR#VSDXVGLQLPR#SDUDPHWUXV1#

-HL#QRULWH#JDXWL#GDXJLDX#LQIRUPDFLMRV#DSLH#
QXRWUDXNÐ#DSGRURMLP%/#åU1#HOHNWURQLQ³#
8VHU¶V#*XLGH#+9DUWRWRMR#YDGRY%,1
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6SDXVGLQLPDV#DQW#YRNÐ

1RULX#VSDXVGLQWL« 5HLNLD«

$QW#YLHQR#YRNR 41 9RN%#³NLãWL#LNL#YLHQDP#YRNXL#VNLUWRV#DQJRV#JDOR1#9RNR#
DWYHUþLDPDVLV#ODSHOLV#WXUL#EÌWL#YLUãXMH#LU#GHãLQ¡MH1

51 3DWLNULQWL#DU#WLHNLPR#G¡NOH#\UD#SRSLHULDXV1
61 3DVLULQNWL#VSDXVGLQLPR#SDUDPHWUXV/#DWLWLQNDQþLXV#YRNR#

UÌã³#LU#IRUPDW%1
71 6SDXVGLQWL#DQW#YRNR1
81 3URJUDPRMH#QXVWDW\WL#SRSLHULÐ/#NXU³#QDXGRVLWH#SR
#ãLR#VSDXVGLQLPR1

6XG¡WL#LNL#53#YRNÐ 41 ,ãVWXPWL#³#NUDãWXV#DEX#SRSLHULDXV#ULERWXYXV#LU#LãLPWL#
YLVXV#ODSXV#Lã#WLHNLPR#G¡NOR1

51 7LHNLPR#G¡NOH#VXG¡WL#LNL#53#YRNÐ#NUÌYHO*1#9RNÐ#
DWYHUþLDPDVLV#ODSHOLV#WXUL#EÌWL#YLUãXMH#LU#GHãLQ¡MH1

61 3ULVWXPWL#SRSLHULDXV#ULERWXYXV#LNL#SDW#NUÌYHO¡V#NUDãWÐ1
71 6SDXVGLQWL#DQW#YRNÐ1
81 3URJUDPRMH#QXVWDW\WL#SRSLHULÐ/#NXU³#QDXGRVLWH#SR#

ãLR#VSDXVGLQLPR1

3DVLUHQNDPL#+3#VSDXVGLQLPR#SDUDPHWUDL ²VLG¡P¡WLQL#SDWDULPDL

6HWXS#ODSHOLV
0 3DSHU#7\SH#+SRSLHULDXV#UÌãLV,=#3ODLQ#3DSHU#
+SDSUDVWDV#SRSLHULXV,

0 3ULQW#4XDOLW\#+VSDXVGLQLPR#NRN\E¡,=#1RUPDO#
+QRUPDOL,

0 3DSHU#6L]H#+SRSLHULDXV#IRUPDWDV,=#3DVLULQNLWH#
DWLWLQNDP%#YRNR#IRUPDW%

)HDWXUHV#ODSHOLV
0 2ULHQWDWLRQ#+RULHQWDFLMD,=#3DVLULQNLWH#DWLWLQNDP%#
RULHQWDFLM%

0 7ZR06LGHG#3ULQWLQJ#+GYLSXVLV#VSDXVGLQLPDV,=#
1HSDå\P¡WDV

•••• 6WHQNLW¡V#QHQDXGRWL#EOL]JLÐ/#LãNLOLÐ/#WXULQþLÐ#V%VDJDV#DU#
ODQJHOLXV#YRNÐ1

•••• 6WHQNLW¡V#QHQDXGRWL#YRNÐ#VX#VWRUDLV/#QHWDLV\NOLQJDLV#DU#
VXVLUDLþLXVLDLV#NUDãWDLV#LU#VX#VXVLUDXNãO¡MXVLDLV/#
VXSO\ãXVLDLV#DU#NLWDLS#SDåHLVWDLV#SDYLUãLDLV1

•••• 1LHNDGD#YLHQR#VSDXVGLQLPR#PHWX#QHVXG¡NLWH#GDXJLDX#
NDLS#53#YRNÐ1

•••• 3ULHã#G¡GDPL#YRNXV#³#VSDXVGLQWXY%/#VXO\JLQNLWH#MÐ#
NUDãWXV/#SDWDSãQRGDPL#WUXPS%VLDV#NUDãWLQHV#DQW#
SORNãþLR#SDYLUãLDXV1

•••• -HL#VSDXVGLQDWH#DQW#-,6#&7#+<3#[#538#PP,#YRNÐ/#
Y\NG\NLWH#NRUWHOLÐ#VSDXVGLQLPR#LQVWUXNFLMDV/#
SDWHLNWDV 9#SVO1

•••• -HL#VSDXVGLQDWH#DQW#-,6#&6#+453#[#568#PP,#DUED#-,6#
&7#+<3#[#538#PP,#YRNÐ/#MÐ#DWYHUþLDPDVLV#ODSHOLV#
VSDXVGLQWXYH#WXUL#EÌWL#YLUãXMH#LU#QXNUHLSWDV#³#MXV1

-HL#QRULWH#JDXWL#LQIRUPDFLMRV#DSLH#VSDXVGLQLP%#
DQW#PDåÐ#YRNÐ/#åU1#HOHNWURQLQ³#8VHU¶V#*XLGH#
+9DUWRWRMR#YDGRY%,1
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.RUWHOLÐ#VSDXVGLQLPDV

1RULX#VSDXVGLQWL« 5HLNLD«

41 ,ãLPWL#LãYHVWLHV#G¡NO%1
51 3DNHOWL#NRUWHOLÐ#NUHLSWXY%1
61 7LHNLPR#G¡NOH#VXG¡WL#LNL#63#NRUWHOLÐ1#3ULVWXPWL#GHãLQ³M³#

NRUWHOLÐ#NUÌYHO¡V#NUDãW%#LNL#SDW#NRUWHOLÐ#NUHLSWXYR1
71 1XOHLVWL#SRSLHULDXV#LOJLR#ULERWXYR#UDQNHQ¡O*1#3DVSDXVWL#

DSDWLQ*#YLGLQ*#UDQNHQ¡O¡V#GDO³#MRV#DWOHLGLPXL1
81 3ULVWXPWL#SRSLHULDXV#ULERWXYXV#LNL#SDW#NUÌYHO¡V#NUDãWÐ1
91 9¡O#³G¡WL#LãYHVWLHV#G¡NO%1
:1 6SDXVGLQWL#NRUWHOHV1
;1 3URJUDPRMH#QXVWDW\WL#SRSLHULÐ/#NXU³#QDXGRVLWH#SR

ãLR#VSDXVGLQLPR1

3DVLUHQNDPL#+3#VSDXVGLQLPR#SDUDPHWUDL ²VLG¡P¡WLQL#SDWDULPDL

6HWXS#ODSHOLV
0 3DSHU#7\SH#+SRSLHULDXV#UÌãLV,=#3ODLQ#3DSHU#
+SDSUDVWDV#SRSLHULXV,

0 3ULQW#4XDOLW\#+VSDXVGLQLPR#NRN\E¡,=#1RUPDO#
+QRUPDOL,

0 3DSHU#6L]H#+SRSLHULDXV#IRUPDWDV,=#3DVLULQNLWH#
DWLWLQNDP%#NRUWHOLÐ#IRUPDW%

)HDWXUHV#ODSHOLV
0 2ULHQWDWLRQ#+RULHQWDFLMD,=#3DVLULQNLWH#DWLWLQNDP%#
RULHQWDFLM%

0 7ZR06LGHG#3ULQWLQJ#+GYLSXVLV#VSDXVGLQLPDV,=#
1HSDå\P¡WDV

•••• 3ULHã#VXG¡GDPL/#VXO\JLQNLWH#NRUWHOLÐ#NUDãWXV/#
SDWDSãQRGDPL#MÐ#WUXPS%VLDV#NUDãWLQHV#DQW#
SORNãþLR#SDYLUãLDXV1

•••• $WLWUDXNLWH#SRSLHULDXV#LOJLR#ULERWXY%/#DWODLVYLQNLWH#LU#
QXOHLVNLWH#MR#UDQNHQ¡O*/#SDVSDXVGDPL#MRV#YLGLQ*#GDO³/#LU#
SULVWXPNLWH#ULERWXY%#LNL#SDW#NRUWHOLÐ#NUÌYHO¡V1

•••• -HL#NLOV#VXQNXPÐ#³GHGDQW#LãYHVWLHV#G¡NO%/#SDNHONLWH#
YLUãXWLQ³#GDQJW³/#SDODXNLWH/#NRO#VSDXVGLQWXYR#NDVHþLÐ#
ODLNLNOLDL#DWYDåLXRV#³#FHQWULQ*#SDG¡W³/#³G¡NLWH#LãYHVWLHV#
G¡NO%#LU#QXOHLVNLWH#YLUãXWLQ³#GDQJW³1

•••• -HL#VSDXVGLQDWH#DQW#-,6#&7#+<3#[#538#PP,#YRNÐ/#MÐ#
DWYHUþLDPDVLV#ODSHOLV#VSDXVGLQWXYH#WXUL#EÌWL#YLUãXMH#LU#
QXNUHLSWDV#³#MXV1

-HL#UHLNLD#LQIRUPDFLMRV#DSLH#NRUWHOLÐ#VSDXVGLQLP%/#
åU1#HOHNWURQLQ³#8VHU¶V#*XLGH#+9DUWRWRMR#YDGRY%,1
9



/LHWXYLãNDL
6SDXVGLQLPDV#DQW#HWLNHþLÐ

1RULX#VSDXVGLQWL« 5HLNLD«

41 ,ãVWXPWL#³#NUDãWXV#DEX#SRSLHULDXV#ULERWXYXV#LU#LãLPWL#
YLVXV#ODSXV#Lã#WLHNLPR#G¡NOR1

51 3DVNODLG\WL#HWLNHþLÐ#ODSÐ#NUDãWXV#MÐ#DWVN\ULPXL1
61 ²#WLHNLPR#G¡NO%#VXG¡WL#LNL#58#HWLNHþLÐ#ODSÐ#DQW#

PDåLDXVLDL#8#WRNLR#SDWLHV#IRUPDWR#SDSUDVWR#
SRSLHULDXV#ODSÐ1

71 3ULVWXPWL#SRSLHULDXV#ULERWXYXV#LNL#SDW#NUÌYHO¡V#NUDãWÐ1
81 6SDXVGLQWL#HWLNHWHV1
91 3URJUDPRMH#QXVWDW\WL#SRSLHULÐ/#NXU³#QDXGRVLWH#SR#

ãLR#VSDXVGLQLPR1

3DVLUHQNDPL#+3#VSDXVGLQLPR#SDUDPHWUDL ²VLG¡P¡WLQL#SDWDULPDL

6HWXS#ODSHOLV
0 3DSHU#7\SH#+SRSLHULDXV#UÌãLV,=#3ODLQ#3DSHU#
+SDSUDVWDV#SRSLHULXV,

0 3ULQW#4XDOLW\#+VSDXVGLQLPR#NRN\E¡,=#1RUPDO#
+QRUPDOL,

0 3DSHU#6L]H#+SRSLHULDXV#IRUPDWDV,=#3DVLULQNLWH#
DWLWLQNDP%#SRSLHULDXV#IRUPDW%

)HDWXUHV#ODSHOLV
0 2ULHQWDWLRQ#+RULHQWDFLMD,=#3DVLULQNLWH#DWLWLQNDP%#
RULHQWDFLM%

0 7ZR06LGHG#3ULQWLQJ#+GYLSXVLV#VSDXVGLQLPDV,=#
1HSDå\P¡WDV

•••• 1DXGRNLWH#WLN#$7#DUED#Ä8161#OHWWHU´#IRUPDWR#
HWLNHþLÐ#ODSXV1

•••• 1DXGRNLWH#WLN#VSHFLDOLDL#UDãDOLQLDPV#VSDXVGLQWXYDPV#
VNLUWDV#SRSLHULQHV#HWLNHWHV1

•••• 1LHNDGD#YLHQX#PHWX#QHVXG¡NLWH#GDXJLDX#NDLS#58#ODSÐ1
•••• 1DXGRNLWH#WLN#SLOQXV#HWLNHþLÐ#ODSXV1
•••• 6WHQNLW¡V#QHQDXGRWL#ODSÐ#VX#NLELRPLV/#VXVLUDLþLXVLRPLV/#
VXVLUDXNãO¡MXVLRPLV#DU#QHVLODLNDQþLRPLV#DQW#
SDJULQGR#HWLNHW¡PLV1

-HL#UHLNLD#LQIRUPDFLMRV#DSLH#VSDXVGLQLP%#
DQW#HWLNHþLÐ/#åU1#HOHNWURQLQ³#8VHU¶V#*XLGH#
+9DUWRWRMR#YDGRY%,1
:
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6SDXVGLQLPDV#DQW#VNDLGULÐ#SO¡YHOLÐ

1RULX#VSDXVGLQWL« 5HLNLD«

41 ,ãVWXPWL#³#NUDãWXV#DEX#SRSLHULDXV#ULERWXYXV#LU#LãLPWL#
YLVXV#ODSXV#Lã#WLHNLPR#G¡NOR1

51 7LHNLPR#G¡NOH#VXG¡WL#QH#GDXJLDX#NDLS#58#VNDLGULDV#
SO¡YHOHV1#*UXEHVQLV#SDYLUãLXV#WXUL#EÌWL#QXNUHLSWDV#
åHP\Q/#R#OLSQL#MXRVWHO¡#²#³#VSDXVGLQWXY%1

61 3ULVWXPWL#SRSLHULDXV#ULERWXYXV#LNL#SDW#VNDLGULÐ#
SO¡YHOLÐ#NUDãWÐ1

71 6SDXVGLQWL#DQW#VNDLGULRV#SO¡YHO¡V1
81 3URJUDPRMH#QXVWDW\WL#SRSLHULÐ/#NXU³#QDXGRVLWH#SR#

ãLR#VSDXVGLQLPR1

3DVLUHQNDPL#+3#VSDXVGLQLPR#SDUDPHWUDL ²VLG¡P¡WLQL#SDWDULPDL

6HWXS#ODSHOLV
0 3DSHU#7\SH#+SRSLHULDXV#UÌãLV,=#3DVLULQNLWH#
WLQNDP%#VNDLGULÐ#SO¡YHOLÐ#UÌã³

0 3ULQW#4XDOLW\#+VSDXVGLQLPR#NRN\E¡,=#
%HVW#+JHULDXVLD,

0 3DSHU#6L]H#+SRSLHULDXV#IRUPDWDV,=#3DVLULQNLWH#
DWLWLQNDP%#VNDLGULÐ#SO¡YHOLÐ#IRUPDW%

)HDWXUHV#ODSHOLV
0 2ULHQWDWLRQ#+RULHQWDFLMD,=#3DVLULQNLWH#
DWLWLQNDP%#RULHQWDFLM%

0 7ZR06LGHG#3ULQWLQJ#+GYLSXVLV#VSDXVGLQLPDV,=#
1HSDå\P¡WDV

•••• 1RU¡GDPL#LãVSDXVGLQWL#JHULDXVLDL/#QDXGRNLWH#VNDLGULDV#
SO¡YHOHV#+3#3UHPLXP#,QNMHW#5DSLG#'U\#
7UDQVSDUHQFLHV/#NXULRV#\UD#VSHFLDOLDL#SULWDLN\WRV#
+3#,QNMHW#VSDXVGLQWXYDPV1

•••• 6NDLGULRV#SO¡YHO¡V#WXUL#GåLÌWL#LOJLDX#QHJX#SDSUDVWDV#
SRSLHULXV/#WRG¡O#VSDXVGLQWXYDV#LãGåLRYLQD#MDV#
DXWRPDWLãNDL/#SULHã#LãYHVGDPDV1#3DVSDXVNLWH#5HVXPH#
+RSHUDFLMRV#W*VLPR,# #P\JWXN%#VSDXVGLQWXYR#SULHN\MH/#
QRU¡GDPL#W*VWL#VSDXVGLQLP%1

•••• 1RU¡GDPL#VSDXVGLQWL#JUHLþLDX/#SDVLULQNLWH#1RUPDO#
+QRUPDOL%,#VSDXVGLQLPR#NRN\E*1

-HL#UHLNLD#LQIRUPDFLMRV#DSLH#VSDXVGLQLP%#DQW#
VNDLGULÐ#SO¡YHOLÐ/#åU1#HOHNWURQLQ³#8VHU¶V#*XLGH#
+9DUWRWRMR#YDGRY%,1
;



/LHWXYLãNDL
3ODNDWÐ#VSDXVGLQLPDV

1RULX#VSDXVGLQWL« 5HLNLD«

41 6XG¡WL#SRSLHULÐ#³#WLHNLPR#G¡NO%1
51 3ULVWXPWL#SRSLHULDXV#ULERWXYXV#LNL#SDW#ODSÐ#NUDãWÐ1
61 3DVLULQNWL#VSDXVGLQLPR#SDUDPHWUXV/#DWLWLQNDQþLXV#

SODNDWR#UÌã³#LU#IRUPDW%1
71 6SDXVGLQWL#SODNDW%1
81 3URJUDPRMH#QXVWDW\WL#SRSLHULÐ/#NXU³#QDXGRVLWH#SR#

ãLR#VSDXVGLQLPR1

3DVLUHQNDPL#+3#VSDXVGLQLPR#SDUDPHWUDL ²VLG¡P¡WLQL#SDWDULPDL

6HWXS#ODSHOLV
0 3DSHU#7\SH#+SRSLHULDXV#UÌãLV,=#3ODLQ#3DSHU#
+SDSUDVWDV#SRSLHULXV,

0 3ULQW#4XDOLW\#+VSDXVGLQLPR#NRN\E¡,=#1RUPDO#
+QRUPDOL,

0 3DSHU#6L]H#+SRSLHULDXV#IRUPDWDV,=#3DVLULQNLWH#
DWLWLQNDP%#IRUPDW%

)HDWXUHV#ODSHOLV
0 2ULHQWDWLRQ#+RULHQWDFLMD,=#3DVLULQNLWH#
DWLWLQNDP%#RULHQWDFLM%

0 7ZR06LGHG#3ULQWLQJ#+GYLSXVLV#VSDXVGLQLPDV,=#
1HSDå\P¡WDV

0 3RVWHU#3ULQWLQJ#+SODNDWR#VSDXVGLQLPDV,=#
3Då\P¡NLWH#ã³#ODQJHO³#LU#SDVLULQNLWH#IRUPDW%#
5[5/#6[6#DUED#7[7

•••• %DLJ*#VSDXVGLQWL/#DSNDUS\NLWH#NLHNYLHQR#ODSR#NUDãWXV#LU#
VXNOLMXRNLWH#ODSXV1

-HL#UHLNLD#LQIRUPDFLMRV#DSLH#SODNDWÐ#VSDXVGLQLP%/#
åU1#HOHNWURQLQ³#8VHU¶V#*XLGH#+9DUWRWRMR#YDGRY%,1
<
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 3URJUDPD#+3#7RROER[

+3#'HVN-HW#7RROER[#QDXGRNLWH#VDYR#
VSDXVGLQWXYR#YDO\PXL#LU#SULHåLÌUDL/#LQIRUPDFLMRV#
SDLHãNDL#LU#EDQGRPRMR#SXVODSLR#VSDXVGLQLPXL1#
1RU¡GDPL#UDVWL#SURJUDP%#+3 7RROER[/#Y\NG\NLWH#
:LQGRZV#VLVWHPRV#LQVWUXNFLMDV1

:LQGRZV#<8/#<;#LU#17#713
•••• 6SUDJWHO¡NLWH#6WDUW#➔#3URJUDPV#➔#
+3#'HVN-HW#973&#6HULHV#➔#+3#'HVN-HW#
973&#6HULHV#7RROER[1

±$5%$±

•••• 6SUDJWHO¡NLWH#DQW#+3#7RROER[#SLNWRJUDPRV/#
HVDQþLRV#XåGXRþLÐ#MXRVWRMH/#HNUDQR#DSDþLRMH/#
NDL#+3#7RROER[#\UD#³MXQJWD1

:LQGRZV#614[
•••• 'XNDUW#VSUDJWHO¡NLWH#DQW#+3#7RROER[#
SLNWRJUDPRV/#HVDQþLRV#+3#'HVN-HW#8WLOLWLHV#
JUXS¡MH/#3URJUDP#0DQDJHU#ODQJH1#

±$5%$±

•••• 'XNDUW#VSUDJWHO¡NLWH#DQW#+3#7RROER[#
SLNWRJUDPRV1#-L#PDWRPD#GDUER#ODXNH/#NDL#
³MXQJLDWH#NRPSLXWHU³1
43



/LHWXYLãNDL
3DUDPRV#JDYLPDV/#
LãNLOXV#QHVNODQGXPDPV

'DåQLDXVLÐ#SUREOHPÐ#
VSUHQGLPDV
1HPDORQX#VXVLGXUWL#VX#QHVNODQGXPDLV1#âLDPH#
VN\ULXMH#SDWHLNWL#SDWDULPDL/#NXULH#JDOL#SDG¡WL#
QXVWDW\WL#MÌVÐ#SUREOHP%#LU#MRV#VSUHQGLPR#EÌG%1

86%#+XQLYHUVDOLRVLRV#
QXRVHNOLRVLRV#PDJLVWUDO¡V,#
SUREOHPRV

86%#³GLHJLPDV1#-HL#QHW\þLD#DWãDXN¡WH#86%#
³GLHJLP%/#NDL#SLUP%#NDUW%#SULMXQJ¡WH#VDYR#
+3 'HVN-HW#VSDXVGLQWXY%#SULH#NRPSLXWHULR/#
Y\NG\NLWH#ãLDV#LQVWUXNFLMDV/#Y¡O#³MXQJLDQþLDV#86%#
³GLHJLPR#SURJUDPRV#HNUDQXV=

41 $WMXQNLWH#86%#NDEHO³#QXR#VSDXVGLQWXYR1
51 ²G¡NLWH#VSDXVGLQWXYR#SURJUDPLQ¡V#³UDQJRV#
NRPSDNWLQ³#GLVN%#+DUED#ODQNVWÐM³#GLVNHO³#QU1#4,#
³#NRPSLXWHU³1

61 6SUDJWHO¡NLWH#6WDUW#➔ 5XQ1
71 %URZVH#NRPSDNWLQLÐ#GLVNÐ#DUED#ODQNVþLRMR#
GLVNHOLR#NDXSLNO³1#3DVLULQNLWH#6HWXS/#LU#
VSUDJWHO¡NLWH#2SHQ1

81 )DLODV#VHWXS1H[H#SDVLURG\V#GLDORJR#ODQJHO\MH1#
6SUDJWHO¡NLWH#2.1

91 3DVLULQNLWH#5HPRYH#+3#'HVN-HW#973&#
6HULHV#6RIWZDUH#SDUDPHWU%1

:1 9¡O#SULMXQNLWH#86%#NDEHO³#SULH#VDYR#
VSDXVGLQWXYR1#86%#³GLHJLPR#HNUDQDV#
WXUL#Y¡O#SDVLURG\WL1

;1 7ROLDX#Y\NG\NLWH#;#YHLNVP%/#DSUDã\W%#*UHLWRV#
GDUER#SUDGåLRV#ODSH1

1¡UD#DWVDNR#Lã#VSDXVGLQWXYR1#3DWLNULQNLWH/#DU#
³MXQJWD#VLVWHPD#:LQGRZV#<;/#LU#SULH#NRPSLXWHULR#
SULMXQJWDV#86%#NDEHOLV1#-HL#QHWXULWH#:LQGRZV#<;/#
WXULWH#QDXGRWL#O\JLDJUHWÐM³#NDEHO³1

86%#QHYHLNLD1#

41 6LVWHPRMH#:LQGRZV#<;#VSUDJWHO¡NLWH#6WDUW#➔#
6HWWLQJV#➔#&RQWURO#3DQHO1

51 'XNDUW#VSUDJWHO¡NLWH#DQW#6\VWHP#SLNWRJUDPRV1
61 6SUDJWHO¡NLWH#'HYLFH#0DQDJHU#ODSHO³1
71 6SUDJWHO¡NLWH#SOLXVLXN%#+#.#,#SULH#HLOXW¡V#
8QLYHUVDO#6HULDO#%XV#&RQWUROOHU1#-HL#PDWRWH#
HLOXWHV#86%#KRVW#FRQWUROOHU#LU#86%#URRW#KXE/#
WLNULDXVLDL/#86%#YHLNLD1#-HL#QHPDWRWH#ãLÐ#
HLOXþLÐ/#LQIRUPDFLMRV#DSLH#86%#³MXQJLP%#
LU#SDUHQJLP%#LHãNRNLWH#VDYR#NRPSLXWHULR#
GRNXPHQWXRVH#DUED#NUHLSNLW¡V#³#
NRPSLXWHULR#JDPLQWRM%1

81 -HL#QHJDOLWH#³MXQJWL#86%/#VDYR#VSDXVGLQWXYR#
O\JLDJUHWÐM³#SULHYDG%#YLVDGD#JDOLWH#SULMXQJWL#SULH#
VDYR#NRPSLXWHULR#O\JLDJUHþLXRMX#NDEHOLX1

.DEHOLÐ#MXQJW\V1#3DWLNULQNLWH/#DU#WHLVLQJDL#
SULMXQJWDV#MÌVÐ#86%#NDEHOLV1#,ãMXQNLWH#LU#Y¡O#
SULMXQNLWH#86%#NDEHO³#SULH#VDYR#VSDXVGLQWXYR1#
.DEHOLV#WXUL#EÌWL#SULMXQJWDV#WYLUWDL1

6SDXVGLQLPR#JUHLWLV1#6SDXVGLQWXY%#QDXGRMDQW#
86%#JUDQGLQ¡MH/#MLV#JDOL#VXO¡W¡WL/#MHL#VSDXVGLQLPR#
PHWX#SUDGHGDPL#QDXGRWL#NLWL#86%#SULHWDLVDL#DU#
SURJUDPRV1#1RU¡GDPL#RSWLPDOLDL#LãQDXGRWL#
VSDXVGLQLPR#VDY\EHV/#VSDXVGLQLPR#PHWX#
VWHQNLW¡V#QHQDXGRWL#NLWÐ#SULHWDLVÐ#
86%#JUDQGLQ¡MH1

&HQWULQLV#86%#³UHQJLQ\V1#-HL#SULMXQJ¡WH#VDYR#
VSDXVGLQWXY%#SULH#FHQWULQLR#86%#³UHQJLQLR/#LU#
SDVLURGR#SUDQHãLPDV#Ä(UURU#:ULWLQJ#WR#86%#3RUW´/#
VSDXVGLQWXYDV#QHJDXQD#JHUÐ#GXRPHQÐ#Lã#NLWR#
SULHWDLVR#DU#FHQWULQLR#³UHQJLQLR1#6SDXVGLQWXY%#
SULMXQNLWH#WLHVLDL#SULH#NRPSLXWHULR#86%#SULHYDGR1

1HåLQRPDV#SULHWDLVDV1#-HL#JDXQDWH#SUDQHãLP%#
Ä8QNQRZQ#GHYLFH#LV#IRXQG%/#NDL#³GLHJLDWH#86%#
SURJUDPLQ*#³UDQJ%/#DWMXQNLWH#86%#NDEHO³/#
LãWULQNLWH#VSDXVGLQWXYR#SURJUDPLQ*#³UDQJ%#
+åU1 53#SVO1,#LU#LãMXQNLWH#NRPSLXWHU³#EHL#
VSDXVGLQWXY%1##,ãWUDXNLWH#VSDXVGLQWXYR#PDLWLQLPR#
ODLG%/#Y¡O#³MXQNLWH#VSDXVGLQWXY%#LU#Lã#QDXMR#³MXQNLWH#
86%#SURJUDPLQ¡V#³UDQJRV#³GLHJLPR#SURJUDP%#
+åU1#VDYR#*UHLWRV#GDUER#SUDGåLRV#ODS%,1
44
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 (UURU#ZULWLQJ#WR#/374#+GXRPHQÐ#VLXQWLPR#³#

/374#NODLGD,1#7LNULDXVLDL/#SULHã#³GLHJGDPL#
SURJUDPLQ*#³UDQJ%/#QHSULMXQJ¡WH#86%#NDEHOLR1

41 $WMXQNLWH#86%#NDEHO³#QXR#VSDXVGLQWXYR1
51 ²G¡NLWH#VSDXVGLQWXYR#SURJUDPLQ¡V#³UDQJRV#
NRPSDNWLQ³#GLVN%#+DUED#ODQNVWÐM³#GLVNHO³#QU1#4,#
³#NRPSLXWHU³1

61 6SUDJWHO¡NLWH#6WDUW#➔#5XQ1
71 %URZVH#NRPSDNWLQLÐ#GLVNÐ#DUED#ODQNVþLRMR#
GLVNHOLR#NDXSLNO³1#3DVLULQNLWH#6HWXS/#LU#
VSUDJWHO¡NLWH#2SHQ1

81 'LDORJR#ODQJHO\MH#SDVLURG\V#VHWXS1H[H#IDLODV1#
6SUDJWHO¡NLWH#2.1

91 3DVLULQNLWH#5HPRYH#+3#'HVN-HW#973&#6HULHV#
VRIWZDUH#SDUDPHWU%/#QRU¡GDPL#LãWULQWL#
SURJUDPLQ*#³UDQJ%1

:1 9¡O#SULMXQNLWH#86%#NDEHO³#SULH#VDYR#
VSDXVGLQWXYR1#86%#³GLHJLPR#HNUDQDV#WXUL#
Y¡O#SDVLURG\WL1

;1 3DNDUWRNLWH#YHLNVP%#Ä²GLHNLWH#86%#LU#
VSDXVGLQWXYR#SURJUDPLQ*#³UDQJ%´1#äU1#
VDYR#*UHLWRV#GDUER#SUDGåLRV#ODS%#DUED#4;#
SXVODS³#VDYR#HOHNWURQLQLDPH#8VHU¶V#*XLGH#
+9DUWRWRMR#YDGRYH,1

7UÌNVWD#GRNXPHQWR#GDOLÐ/#DUED#
MRV#\UD#QHWHLVLQJRMH#YLHWRMH

3DSHU#RULHQWDWLRQ#+SRSLHULDXV#RULHQWDFLMD,1#-HL#
DWYDL]GDV#SXVODS\MH#VSDXVGLQDPDV#QHWHLVLQJD#
NU\SWLPL/#SDWLNULQNLWH/#DU#QXVWDW¡WH#WHLVLQJ%#
RULHQWDFLM%#+3RUWUDLW#DUED#/DQGVFDSH,#)HDWXUHV#
ODSHO\MH/#+3#VSDXVGLQLPR#SDUDPHWUÐ#GLDORJR#
ODQJHO\MH1

3RSLHULDXV#IRUPDWDV1#3DWLNULQNLWH/#DU#SDVLULQNRWH#
WHLVLQJ%#SRSLHULDXV#IRUPDW%#6HWXS#ODSHO\MH/#
+3#VSDXVGLQLPR#SDUDPHWUÐ#GLDORJR#ODQJHO\MH1

3DG¡WLV1#-HL#VSDOYRWX#LU#MXRGX#UDãDOX#LãVSDXVGLQWL#
DWYDL]GDL#SXVODS\MH#QHVXWDPSD/#VXGHULQNLWH#
VSDXVGLQWXYR#NDVHþLÐ#SDG¡WLV1#3URJUDPRMH#+3#
7RROER[#VSUDJWHO¡NLWH#3ULQWHU#6HUYLFHV#ODSHO³/#SR#
WR#VSUDJWHO¡NLWH#$OLJQ#WKH#3ULQW#&DUWULGJHV1

3RSLHULDXV#VXG¡MLPDV1#-HL#LãVSDXVGLQWDV#
DWYDL]GDV#\UD#SDVYLU*V#DU#³åDPEXV/#SDEDQG\NLWH#
Lã#QDXMR#VXG¡WL#SRSLHULÐ1#3DWLNULQNLWH/#DU#
SRSLHULDXV#ULERWXYDL#JHUDL#SULJOXG*#SULH#
ODSÐ#NUDãWÐ1

3DUDãW¡V1#-HL#WHNVWDV#QHWHOSD#SXVODS\MH=

•••• 3DWLNULQNLWH/#DU#WHLVLQJDL#SURJUDPRMH#
QXVWDW¡WH#SDUDãWHV1

•••• 3DWLNULQNLWH/#DU#GRNXPHQWR#GDO\V#WHOSD#
VSDXVGLQDPDPH#SXVODSLR#SORWH1

•••• 3DWLNULQNLWH/#DU#WHLVLQJ%#SRSLHULDXV#IRUPDW%#
SDVLULQNRWH#6HWXS#ODSHO\MH/#+3#VSDXVGLQLPR#
SDUDPHWUÐ#GLDORJR#ODQJHO\MH1

6SDOYRV1#-HL#VSDOYRV#QHWHLVLQJRV#DUED#MÐ#WUÌNVWD=

•••• ,ãYDO\NLWH#WULVSDOY*#VSDXVGLQWXYR#NDVHW*1#
3URJUDPRMH#+3#7RROER[#VSUDJWHO¡NLWH#3ULQWHU#
6HUYLFHV#ODSHO³/#SR#WR#VSUDJWHO¡NLWH#&OHDQ#WKH#
3ULQW#&DUWULGJHV1

•••• 3DNHLVNLWH#WULVSDOY*#VSDXVGLQWXYR#NDVHW*1

•••• /DQJHOLV#3ULQW#LQ#*UD\VFDOH#WXUL#EÌWL#
QHSDå\P¡WDV1#-LV#\UD#$GYDQFHG#ODSHO\MH/#
+3#VSDXVGLQLPR#SDUDPHWUÐ#GLDORJR#ODQJHO\MH1

5\ãLDL1#-HL#SXVODS\MH#VSDXVGLQDPL#EHSUDVPLDL#
åHQNODL/#NRPSLXWHULV/#WLNULDXVLDL/#SUDUDGR#U\ã³#VX#
VSDXVGLQWXYX1#3DEDQG\NLWH#LãMXQJWL#NRPSLXWHU³#LU#
VSDXVGLQWXY%#LU#Y¡O#MXRV#³MXQJWL1#-HL#SUREOHPD#
OLHND/#SDWLNULQNLWH#DU#WYLUWDL#SULMXQJWL#YLVL#NDEHOLDL1#
45



/LHWXYLãNDL
%ORJD#VSDXVGLQLPR#NRN\E¡

.DVHW¡V1#-HLJX#UDãDODV#WHSD/#LãSXUãNLDPDV#
GU\åLDLV#DUED#G¡P¡PLV=

•••• -ÌV/#WLNULDXVLDL/#WXU¡VLWH#LãYDO\WL#VSDXVGLQWXYR#
NDVHWHV1#,QVWUXNFLMRV#SDWHLNWRV#+3#7RROER[1

•••• -ÌV/#WLNULDXVLDL/#WXU¡VLWH#SDNHLVWL#VSDXVGLQWXYR#
NDVHWHV1#,QVWUXNFLMRV#SDWHLNWRV#+3#7RROER[1

•••• 3DWLNULQNLWH/#DU#QX¡P¡WH#DSVDXJLQHV#OLSQLDV#
YLQLOLQHV#MXRVWHOHV#QXR#VSDXVGLQWXYR#NDVHþLÐ1

•••• -HL#VSDOYRWX#LU#MXRGX#UDãDOX#LãVSDXVGLQWL#
DWYDL]GDL#SXVODS\MH#QHVXWDPSD/#³MXQNLWH#
+3#7RROER[#LU#VSUDJWHO¡NLWH#$OLJQ#WKH#3ULQW#
&DUWULGJHV1

3RSLHULXV1#-HLJX#LãVSDXVGLQWDV#DWYDL]GDV#\UD#
VXVLOLHM*V/#DUED#VSDOYRV#\UD#EO\ãNLRV#DU#PDLãRVL#
WDUSXVDY\MH/#SDWLNULQNLWH=

•••• DU#QDXGRMDWH#UDãDOLQLDPV#VSDXVGLQWXYDPV#
WLQNDP%#SRSLHULÐ1

•••• DU#VXG¡WR#SRSLHULDXV#VSDXVGLQDPDV#SDYLUãLXV#
QXNUHLSWDV#åHP\Q1

•••• DU#SDVLULQNRWH#WHLVLQJ%#SRSLHULDXV#UÌã³#
6HWXS#ODSHO\MH/#+3#VSDXVGLQLPR#SDUDPHWUÐ#
GLDORJR#ODQJHO\MH1

5DãDODV1#*DOLWH#NRQWUROLXRWL#VSDXVGLQLPXL#
VXYDUWRMDPR#UDãDOR#NLHN³/#NHLVGDPL#SDUDPHWU%#
3ULQW#4XDOLW\#+VSDXVGLQLPR#NRN\E¡,1#

•••• -HL#UDãDODV#OLHMDVL/#WLNULDXVLDL/#QDXGRMDWH#MR#SHU#
GDXJ1#6HWXS#ODSHO\MH/#+3#VSDXVGLQLPR#
SDUDPHWUÐ#GLDORJR#ODQJHO\MH/#VSUDJWHO¡NLWH#
1RUPDO#DUED#'UDIW#YLHWRM#%HVW1#7DLS#SDW#UDãDOR#
NLHN³#JDOLWH#VXPDåLQWL/#QDXGRGDPL#,QN#9ROXPH#
ãOLDXåLNO³#$GYDQFHG#ODSHO\MH1#

•••• 7LNULDXVLDL#VSDXVGLQDWH#'UDIW#UHåLPH1#
6SUDJWHO¡NLWH#1RUPDO#DUED#%HVW#6HWXS#
ODSHO\MH/#+3#VSDXVGLQLPR#SDUDPHWUÐ#
GLDORJR#ODQJHO\MH1

,ã#VSDXVGLQWXYR#QHEXYR#
LãYHVWDV#QHL#YLHQDV#ODSDV

%ÌNLWH#NDQWUÌV1#7RNLH#VXG¡WLQJL#GRNXPHQWDL/#NDLS#
VSDOYRWRV#QXRWUDXNRV/#VSDXVGLQDPL#JDQD#LOJDL1#
3DWLNULQNLWH#PDLWLQLPR#LQGLNDWRULÐ>#MHL#MLV#PLUNVL/#
VSDXVGLQWXYDV#DSGRURMD#LQIRUPDFLM%1

0DLWLQLPDV1#3DWLNULQNLWH/#DU#VSDXVGLQWXYDV#
³MXQJWDV#+VSDXVGLQWXYR#SULHN\MH#HVDQWLV#
LQGLNDWRULXV#WXUL#ãY\W¡WL,/#LU#DU#YLVRV#MXQJW\V#
SULMXQJWRV#WYLUWDL1#

'DQJWLV1#3DWLNULQNLWH/#DU#YLUãXWLQLV#VSDXVGLQWXYR#
GDQJWLV#XåGDU\WDV1#

0LUNVLQW\V#LQGLNDWRULDL1#U1#³.DP#VNLUWL#P\JWXNDL#LU#
LQGLNDWRULDL´#48#SVO1

3RSLHULXV1#3DWLNULQNLWH/#DU#WHLVLQJDL#WLHNLPR#G¡NOH#
VXG¡MRWH#SRSLHULÐ1

6SDXVGLQWXYR#NDVHW¡V1#3DWLNULQNLWH/#DU#
DELHMXRVH#VSDXVGLQWXYR#NDVHþLÐ#ODLNLNOLXRVH#
\UD#WHLVLQJDL#VXG¡WRV#NDVHW¡V#VX#WHLVLQJDLV#
+3#GDOLÐ#QXPHULDLV1#

1¡UD#DWVDNR#Lã#VSDXVGLQWXYR1#-HL#QDXGRMDWH#
O\JLDJUHWÐM³#VSDXVGLQWXYR#SULHYDG%/#WLNULDXVLDL/#
QDXGRMDWH#QHWHLVLQJ%#NDEHO³#+DWLWLQNDQW³#+3
,(((#45;7,1#-HL#WXULWH#WLQNDP%#NDEHO³/#LãMXQNLWH#LU#
Y¡O#³MXQNLWH#VSDXVGLQWXY%1

Ä7KHUH#LV#D#SUREOHP´#SUDQHãLPDV1#$WOLNLWH#
YHLNVPXV/#QXURG\WXV#GLDORJR#ODQJHO\MH/#LU#
VSUDJWHO¡NLWH#5HWU\1#-HL#Y¡O#SDVLURGR#GLDORJR#
ODQJHOLV/#VSUDJWHO¡NLWH#6NLS1#-HL#VSDXVGLQWXYDV#
SULH#NRPSLXWHULR#SULMXQJWDV#O\JLDJUHþLXRMX#
NDEHOLX/#SDWLNULQNLWH/#DU#QDXGRMDWH#GYLNU\SW³/#
DWLWLQNDQW³#+3#,(((#45;7/#O\JLDJUHþLRVLRV#
V%VDMRV#NDEHO³1
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 ,ã#VSDXVGLQWXYR#EXYR#LãYHVWDV#

WXãþLDV#ODSDV

-XRVWHO¡1#3DWLNULQNLWH/#DU#QXR#VSDXVGLQWXYR#
NDVHþLÐ#QX¡P¡WH#DSVDXJLQ¡V#YLQLOLQ¡V
MXRVWHO¡V#JDEDOLXNXV1

3DJULQGLQLV#VSDXVGLQWXYDV1#3DWLNULQNLWH/#DU#
SDJULQGLQLX#VSDXVGLQWXYX#SDVN\U¡WH#+3#'HVN-HW#
973&#6HULHV#VSDXVGLQWXY%1#

5DãDODV1#-XPV/#WLNULDXVLDL/#EDLJ¡VL#UDãDODV1#
3DNHLVNLWH#NDVHWHV1

)DNVRJUDPRV1#-HL#NRPSLXWHU\MH#SUL¡P¡WH#
HOHNWURQLQ*#IDNVRJUDP%/#LU#VSDXVGLQWXYDV#
LãVSDXVGLQD#WXãþL%#SXVODS³/#NDL#EDQGRWH#M%#
LãVSDXVGLQWL/#SDEDQG\NLWH#LãVDXJRWL#IDNVRJUDP%#
JUDILQLX#IRUPDWX#+SDY\]GLXL/#7,),1#3R#WR#³WHUSNLWH#
ã³#IDLO%#WHNVWÐ#UHGDNWRULXMH#LU#VSDXVGLQNLWH#Lã#WHQ1

²VWULJXVLR#SRSLHULDXV#Lã¡PLPDV
²VWULJXV#SRSLHULXL/#3RZHU#+PDLWLQLPR,# #LU#
5HVXPH#+VSDXVGLQLPR#W*VLPR,# #LQGLNDWRULDL#
PLUNVL#SDNDLWRPLV1#1RU¡GDPL#LãLPWL#³VWULJXV³#
SRSLHULÐ/#Y\NG\NLWH#WROLDX#SDWHLNWDV#LQVWUXNFLMDV1
41 ,ãMXQNLWH#VSDXVGLQWXY%1
51 $WLGDU\NLWH#YLUãXWLQ³#GDQJW³#LU#LãLPNLWH
#LãYHVWLHV#G¡NO%1

61 ,ãWUDXNLWH#³VWULJXV³#SRSLHULÐ#Lã#VSDXVGLQWXYR1#,ã#
SRSLHULDXV#MXG¡MLPR#NHOLR#SDãDOLQNLWH#YLVXV#
SRSLHULDXV#VNXWHOLXV1

71 ,ã#WLHNLPR#G¡NOR#LãLPNLWH#VXVLUDXNãO¡MXV³#DUED#
VXSO\ãXV³#SRSLHULÐ1

81 9¡O#VXG¡NLWH#SRSLHULÐ1
91 ²G¡NLWH#LãYHVWLHV#G¡NO%#LU#XåGDU\NLWH#
YLUãXWLQ³#GDQJW³1

:1 ²MXQNLWH#VSDXVGLQWXY%1
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/LHWXYLãNDL
.DP#VNLUWL#P\JWXNDL#LU#LQGLNDWRULDL
6SDXVGLQWXYR#SULHN\MH#\UD#GX#P\JWXNDL#LU#WU\V#
LQGLNDWRULDL1#%HQGUDL/#LQGLNDWRULDL#URGR/#NDGD#

VSDXVGLQWXYDV#YHLNLD#JHUDL#LU#NDGD#UHLNLD#MÌVÐ#
G¡PHVLR1#0\JWXNDL#VNLUWL#VSDXVGLQWXYR#YDOG\PXL1

.DL#ãLH#LQGLNDWRULDL« 7XULWH«

#QHãY\WL#LU# #QHãY\WL 3DVSDXVWL#3RZHU#+PDLWLQLPR,#P\JWXN%# #VSDXVGLQWXYR#³MXQJLPXL1

#SDVWRYLDL#ãY\WL/#R# #QHãY\WL 6LÐVWL#GRNXPHQW%#³#VSDXVGLQWXY%1#6SDXVGLQWXYDV#\UD#S
DUXRãWDV#VSDXVGLQLPXL1

#SDVWRYLDL#ãY\WL/#R# #PLUNVL -HLJX#N%#WLN#³G¡MRWH#VSDXVGLQWXYR#NDVHW*/#SDWLNULQWL#DU#NDVHW¡#WYLUWDL#³VSDXVWD#
VSDXVGLQWXYH1#5RG\NO¡V#WXUL#EÌWL#O\JLDL#WLHV#WDãNDLV/#HVDQþLDLV#VSDXVGLQWXYR#
NDVHþLÐ#ODLNLNOLR#YLUãXMH1
8åGDU\WL#YLUãXWLQ³#VSDXVGLQWXYR#GDQJW³/#MHLJX#MLV#DWLGDU\WDV1
3DWLNULQWL#DU#WLHNLPR#G¡NOH#\UD#SRSLHULDXV#LU#DU#SRSLHULXV#VXG¡WDV#³#
G¡NO%#WHLVLQJDL1
3DVSDXVNLWH#5HVXPH#+RSHUDFLMRV#W*VLPR,#P\JWXN%# #NODLGRV#EÌVHQRV#
SDãDOLQLPXL1#7XRPHW#²#SDWLNULQWL/#DU#NRPSLXWHULR#HNUDQH#QHSDVLURG¡#NRNV#
QRUV#SUDQHãLPDV#DSLH#NODLG%#LU#LQVWUXNFLMRV/#NDLS#LãWDLV\WL#SDG¡W³1

#PLUNVL/#R# #QHãY\WL 1HVLLPWL#MRNLÐ#YHLNVPÐ1#7DLS#SDURGRPD/#NDG#NRPSLXWHULV#VLXQþLD#
GRNXPHQW%#³#VSDXVGLQWXY%#DUED#VSDXVGLQWXYDV#VSDXVGLQD#GRNXPHQW%1

#PLUNVL#LU# #PLUNVL 3DVSDXVWL#3RZHU#+PDLWLQLPR,#P\JWXN%# #VSDXVGLQWXYR#LãMXQJLPXL1#
.RPSLXWHU\MH#DQXOLXRWL#YLVDV#VSDXVGLQLPR#XåGXRWLV1#3DVSDXVWL#3RZHU#
+PDLWLQLPR,#P\JWXN%# #GDU#NDUW%#VSDXVGLQWXYR#³MXQJLPXL1#-HLJX#SUREOHPD#
QHLãVSUHQGLDPD/#SDVSDXVNLWH#3RZHU#+PDLWLQLPR,#P\JWXN%# #
VSDXVGLQWXYR#LãMXQJLPXL1#,ãWUDXNLWH#VSDXVGLQWXYR#PDLWLQLPR#ODLG%#Lã#
HOHNWURV#WLQNOR1#9¡O#³MXQNLWH#VSDXVGLQWXYR#PDLWLQLPR#ODLG%#LU#SDVSDXVNLWH#
3RZHU#+PDLWLQLPR,#P\JWXN%# #VSDXVGLQWXYR#³MXQJLPXL1
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 +3#NOLHQWÐ#

DSWDUQDYLPDV#
+&XVWRPHU#&DUH,

+3#'HVN-HW#VSDXVGLQWXYDL#QXVWDWR#NRN\E¡V#LU#
SDWLNLPXPR#VWDQGDUW%/#WRG¡O#MÌVÐ#SDVLULQNLPDV#
\UD#SXLNXV1#-HL#YLVJL#SULUHLNWÐ#SDUDPRV/#SDåDQJL#
+3#NOLHQWÐ#DSWDUQDYLPR#WDUQ\ED#LU#SDUDPD#EXV#
ãDOLD#LU#SDWHLNV#HNVSHUWÐ#SDWDULPXV#DSLH#MÌVÐ#+3#
VSDXVGLQWXYR#QDXGRMLP%#DUED#DWVDN\V#³#
NRQNUHþLXV#NODXVLPXV#DSLH#MXPV#LãNLOXVL%#
SUREOHP%1#7LQNOX#DUED#WHOHIRQX#²#VNXELDL#JDXVLWH#
UHLNDOLQJ%#SDUDP%1

+3#NOLHQWÐ#DSWDUQDYLPDV#WLQNOH
1XR#JUHLWR#SUREOHPRV#VSUHQGLPR#
MXV#VNLULD#WLN#NHOHWDV#VSUDJWHO¡MLPÐ$#

+3#NOLHQWÐ#DSWDUQDYLPR#WLQNOH#\UD#SXLNL#YLHWD/#
NXULRMH#JDOLWH#JDXWL#DWVDN\PXV#³#NODXVLPXV#DSLH#
+3#JDPLQLXV1#*DO¡VLWH#JUHLWDL#JDXWL#YLVN%=#QXR#
QDXGLQJÐ#VSDXVGLQLPR#SDWDULPÐ#LNL#QDXMDXVLRV#
LQIRUPDFLMRV#DSLH#JDPLQLXV#LU#SURJUDPLQ*#³UDQJ%/#
LU#YLVD#WDL#²#57#YDODQGDV#SHU#SDU%/#VHSW\QLDV#
GLHQDV#SHU#VDYDLW*/#YLVLãNDL#QHPRNDPDL1

-HL#SULH#MÌVÐ#NRPSLXWHULR#\UD#SULMXQJWDV#
PRGHPDV/#LU#HVDWH#WLQNOR#WDUQ\ERV#NOLHQWDV#DUED#
WLHVLRJLDL#JDOLWH#QDXGRWLV#,QWHUQHWX/#WROLDX#
QXURG\WRVH#WLQNOR#VYHWDLQ¡VH#JDOLWH#JDXWL#GDXJ#
³YDLULRV#LQIRUPDFLMRV#DSLH#MÌVÐ#VSDXVGLQWXY%=
$QJOLãNDL=

KWWS=22ZZZ1KS1FRP2VXSSRUW2KRPHBSURGXFWV
,VSDQLãNDL=

KWWS=22ZZZ1KS1FRP2FSRVXSSRUW2HV
-DSRQLãNDL=

KWWS=22ZZZ1MSQ1KS1FRP2&32B7&2
HVFKRPH1KWP

.RU¡MLHWLãNDL=
KWWS=22ZZZ1KS1FR1NU2JR2VXSSRUW

3DSUDVW%MD#NLQÐ#NDOED=
KWWS=22ZZZ1KS1FRP1FQ2JR2VXSSRUW

3RUWXJDOLãNDL=
KWWS=22ZZZ1KS1FRP2FSRVXSSRUW2SW

3UDQFÌ]LãNDL=
KWWS=22ZZZ1KS1FRP2FSRVXSSRUW2IU

7UDGLFLQH#NLQÐ#NDOED=
KWWS=22VXSSRUW1KS1FRP1WZ2SVG

9RNLãNDL=
KWWS=22ZZZ1KS1FRP2FSRVXSSRUW2GH

,ã#+3#NOLHQWÐ#DSWDUQDYLPR#WLQNOH#FHQWUR#JDOLWH#
SDWHNWL#³#+3#NOLHQWÐ#DSWDUQDYLPR#FHQWUR#
YDUWRWRMÐ#IRUXPXV#LU#+3#NOLHQWÐ#DSWDUQDYLPR#
FHQWUR#HOHNWURQLQ³#SDãW%1

+3#NOLHQWÐ#DSWDUQDYLPR#FHQWUR#
YDUWRWRMÐ#IRUXPDL
-LH#\UD#SDWRJÌV1#-LH#\UD#LQIRUPDW\YÌV1#
3DVLåLÌU¡NLWH#PÌVÐ#WLQNOR#YDUWRWRMÐ#IRUXPXV1#
7LHVLRJ#SHUåYHONLWH#SUDQHãLPXV/#SDOLNWXV#NLWÐ#+3#
YDUWRWRMÐ/#QRU¡GDPL#VXåLQRWL#MÌVÐ#LHãNRPXV#
DWVDN\PXV1#7DLS#SDW#JDOLWH#QXVLÐVWL#VDYR#
NODXVLPXV/#R#Y¡OLDX#²#SHUåYHOJWL#SDW\UXVLÐ#
YDUWRWRMÐ#LU#VLVWHPÐ#RSHUDWRULÐ#LG¡MDV#LU#
SDVLÌO\PXV1

5\ã\V#VX#+3#NOLHQWÐ#DSWDUQDYLPR#
FHQWUX#HOHNWURQLQLX#SDãWX
6X#+3#JDOLWH#VXVLVLHNWL#HOHNWURQLQLX#SDãWX#LU#JDXWL#
DVPHQLãN%#DWVDN\P%#Lã#+3#NOLHQWÐ#DSWDUQDYLPR#
FHQWUR#WHFKQLNR1#$WVDN\PDL#³SUDVWDL#WHLNLDPL#SHU#
57#YDODQGDV#QXR#NODXVLPR#SDWHLNLPR#+QH³VNDLWDQW#
SRLOVLR#GLHQÐ#ODLNR,1#3XLNXV#SDVLULQNLPDV/#NDL#
UHLNLD#QHVNXELÐ#DWVDN\PÐ1

+3#NOLHQWÐ#DSWDUQDYLPR#FHQWUR#
SDWDULPDL#EDOVX#+WLN#-$9,
1RU¡GDPL#VXåLQRWL#JUHLWXV#LU#SDSUDVWXV#
GDåQLDXVLDL#XåGXRGDPÐ#NODXVLPÐ#DSLH
+3#'HVN-HW#VSDXVGLQWXYXV#VSUHQGLPR#EÌGXV/#
SDEDQG\NLWH#SDVLQDXGRWL#PÌVÐ#DXWRPDWLQH#
QHPRNDPD#SDUDPRV#WHOHIRQR#OLQLMD=#
+;::,#5;6079;71

#3DVWDED=#+3#NOLHQWÐ#DSWDUQDYLPR#FHQWUXL#UDã\WL#
HOHNWURQLQLX#SDãWX#QHJDOLPD#YLVRPLV#NDOERPLV1
49



/LHWXYLãNDL
6SDXVGLQWXYR#SURJUDPLQ¡#³UDQJD
6SDXVGLQWXYR#SURJUDPLQ¡#³UDQJD#+WDLSRJL#
YDGLQDPD#VSDXVGLQWXYR#WYDUN\NOH,#OHLGåLD#MÌVÐ#
VSDXVGLQWXYXL#EHQGUDXWL#VX#MÌVÐ#NRPSLXWHULX1
+3#SDWHLNLD#QDXMDXVL%#VSDXVGLQWXYÐ#SURJUDPLQ*#
³UDQJ%#LU#SURJUDPLQ¡V#³UDQJRV#DWQDXMLQLPXV#
ãLRPV#VLVWHPRPV=#:LQGRZV#614[/#<8/#<;/#

17#713#LU#:LQGRZV#53331#'¡O#VSDXVGLQWXYR#
SURJUDPLQ¡V#³UDQJRV/#VNLUWRV#060'26#VLVWHPDL/#
NUHLSNLW¡V#³#VDYR#SURJUDPRV#JDPLQWRM%1#.HOHWDV#
QXURG\PÐ/#NXU#JDXWL#VSDXVGLQWXYR#SURJUDPLQ*#
³UDQJ%/#SDWHLNWL#OHQWHO¡MH1

-$9 .LWRVH#SDVDXOLR#ãDO\VH

3LUPRML#SDUHQJWLV" •••• ²VLUDã\NLWH#VSDXVGLQWXYR#SURJUDPLQ*#
³UDQJ%#+3#NOLHQWÐ#DSWDUQDYLPR#WLQNOH#
WLQNOR#VYHWDLQ¡MH1#7LQNOR#VYHWDLQLÐ#
DGUHVDL#SDWHLNWL#49#SVO1

•••• 6XNXUNLWH#SURJUDPLQ¡V#³UDQJRV#
ODQNVþLXRVLXV#GLVNHOLXV/#QDXGRGDPL#
NRPSLXWHU³#VX#NRPSDNWLQLÐ#GLVNÐ#
NDXSLNOLX1#1RU¡GDPL#VXNXUWL#
SURJUDPLQ¡V#³UDQJRV#ODQNVþLXRVLXV#
GLVNHOLXV/#SUDG¡NLWH#VSDXVGLQWXYR#
SURJUDPLQ¡V#³UDQJRV#³GLHJLP%1#
3DVLURGåLXV#SUDGLQLDP#SURJUDPRV#
ODQJXL/#SDVLULQNLWH#0DNH#GLVNHWWHV#RI#
\RXU#SULQWHU#VRIWZDUH#LU#Y\NG\NLWH#
HNUDQH#SDVLURGDQþLDV#LQVWUXNFLMDV1

•••• 6NDPELQNLWH#WHOHIRQX#+994,#58:08898/#
QRU¡GDPL#XåVLVDN\WL#6/8#FROLR#GLVNHOLXV1#
*DOL#WHNWL#VXPRN¡WL#QRPLQDOLXV#
SHUYHåLPR#LU#SULVWDW\PR#PRNHVþLXV1#
/DQNVþLXRVLXRVH#GLVNHOLXRVH#
SDSLOGRPD#³UDQJD/#NXUL#EÌQD#
SDWHLNLDPD#NRPSDNWLQLXRVH#GLVNXRVH/#
QHEXV#³UDãRPD1

•••• ²VLUDã\NLWH#VSDXVGLQWXYR#SURJUDPLQ*#
³UDQJ%#+3#NOLHQWÐ#DSWDUQDYLPR#WLQNOH#
WLQNOR#VYHWDLQ¡MH1#7LQNOR#VYHWDLQLÐ#
DGUHVDL#SDWHLNWL#49#SVO1

•••• 6XNXUNLWH#SURJUDPLQ¡V#³UDQJRV#
ODQNVþLXRVLXV#GLVNHOLXV/#QDXGRGDPL#
NRPSLXWHU³#VX#NRPSDNWLQLÐ#GLVNÐ#
NDXSLNOLX1#1RU¡GDPL#VXNXUWL#
SURJUDPLQ¡V#³UDQJRV#ODQNVþLXRVLXV#
GLVNHOLXV/#SUDG¡NLWH#VSDXVGLQWXYR#
SURJUDPLQ¡V#³UDQJRV#³GLHJLP%1#
3DVLURGåLXV#SUDGLQLDP#SURJUDPRV#
ODQJXL/#SDVLULQNLWH#0DNH#GLVNHWWHV#RI#
\RXU#SULQWHU#VRIWZDUH#LU#Y\NG\NLWH#
HNUDQH#SDVLURGDQþLDV#LQVWUXNFLMDV1

5HLNLD#
SURJUDPLQ¡V#
³UDQJRV#
DWQDXMLQLPÐ"

•••• ²VLUDã\NLWH#VSDXVGLQWXYR#SURJUDPLQ*#
³UDQJ%#+3#NOLHQWÐ#DSWDUQDYLPR#
WLQNOH#WLQNOR#VYHWDLQ¡MH1#7LQNOR#
VYHWDLQLÐ#DGUHVDL#SDWHLNWL#49#SVO1

•••• 6NDPELQNLWH#WHOHIRQX#+994,#58:08898/#
QRU¡GDPL#XåVLVDN\WL#6/8#FROLR#
GLVNHOLXV1#3URJUDPLQ¡V#³UDQJRV#
DWQDXMLQLPDL#WHLNLDPL#Xå#NRPSDNWLQLÐ#
GLVNÐ#DUED#ODQNVþLÐMÐ#GLVNHOLÐ#NDLQ%/#
SULG¡MXV#SULVWDW\PR#PRNHVþLXV1

•••• ²VLUDã\NLWH#VSDXVGLQWXYR#SURJUDPLQ*#
³UDQJ%#+3#NOLHQWÐ#DSWDUQDYLPR#
WLQNOH#WLQNOR#VYHWDLQ¡MH1#7LQNOR#
VYHWDLQLÐ#DGUHVDL#SDWHLNWL#49#SVO1

•••• 3DVNDPELQNLWH#³#DUWLPLDXVL%#+3#
NOLHQWÐ#DSWDUQDYLPR#FHQWU%1#7HOHIRQÐ#
QXPHULDL#SDWHLNWL#4;#SVO1
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 +3#NOLHQWÐ#DSWDUQDYLPR#FHQWUR#

SDVODXJRV#WHOHIRQX

#✻²YDLULXRVH#UHJLRQXRVH#JDOL#EÌWL#WDLNRPL#WDUSPLHVWLQLR#
U\ãLR#WDULIDL1

3ULHã#NUHLSGDPLHVL#SDUDPRV#WHOHIRQX/#EÌNLWH#
WLNUL/#NDG=
41 3HUVNDLW¡WH#*UHLWRV#GDUER#SUDGåLRV#ODS%#LU#ã³#
8VHU¶V#*XLGH#+9DUWRWRMR#YDGRY%,/#LHãNRGDPL#
³GLHJLPR#LU#QHVNODQGXPÐ#SDãDOLQLPR#SDWDULPÐ1

51 3DUDPRV#LHãNRMRWH#+3#NOLHQWÐ#DSWDUQDYLPR#
WLQNOH1#+3#WLQNOR#VYHWDLQLÐ#DGUHVDL#SDWHLNWL#
49#SVO1

61 -HL#HVDWH#-$9/#VNDPELQNLWH#³#WDUQ\E%#
+3#NOLHQWÐ#DSWDUQDYLPR#FHQWUR#SDWDULPDL#
EDOVX/#PÌVÐ#QHPRNDP%#DXWRPDWLQ*#SDUDPRV#
WHOHIRQR#OLQLM%=#+;::,#5;6079;71#7HQ#VXåLQRVLWH#
JUHLWXV#LU#SDSUDVWXV#GDåQLDXVLDL#XåGXRGDPÐ#
NODXVLPÐ#DSLH#+3#'HVN-HW#VSDXVGLQWXYXV#
VSUHQGLPR#EÌGXV1

71 -HL#VDYR#SUREOHPRV#QHJDOLWH#LãVSU*VWL#QHL#
YLHQX#Lã#DXNãþLDX#SDPLQ¡WÐ#EÌGÐ/#WXRPHW#
VNDPELQNLWH#+3#DSWDUQDYLPR#VSHFLDOLVWXL/#
EÌGDPL#ãDOLD#VDYR#NRPSLXWHULR#LU#
VSDXVGLQWXYR1#3ULHã#VNDPELQGDPL/#
SDVLWLNULQNLWH/#DU#WXULWH#ãL%#LQIRUPDFLM%=
0 6SDXVGLQWXYR#VHULMLQLV#QXPHULV#+HWLNHW¡#
\UD#DQW#VSDXVGLQWXYR#JDOLQ¡V#VLHQHO¡V,1
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

0 6SDXVGLQWXYR#PRGHOLR#QXPHULV#+HWLNHW¡#
\UD#DQW#SULHNLQ¡V#VSDXVGLQWXYR#VLHQHO¡V,1
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

0 .RPSLXWHULR#PRGHOLV1
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

0 6SDXVGLQWXYR#SURJUDPLQ¡V#³UDQJRV#YHUVLMD1
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7XRPHW#PHV#JDO¡VLPH#LãNDUW#SDWHLNWL#DWVDN\PXV#³#
MÌVÐ#NODXVLPXV$

âLDPH#V%UDãH#VXUDVNLWH#VDYR#ãDO\MH#HVDQþLR#
+3#NOLHQWÐ#DSWDUQDYLPR#FHQWUR#WHOHIRQR#QXPHU³=
•••• $IULND#LU#$UWLPLHML#5\WDL# 74#552:;3#74#44
•••• $UJHQWLQD# +874,#::;0;6;3
•••• $LULMD# 686#+3,#4995#8858
•••• $UWLPLHML#5\WDL#LU#$IULND# 74#552:;3#74#44
•••• $XVWUDOLMD# .94#6#;;::#;333
•••• $XVWULMD# 76#+3,#993#96;9
•••• %HOJLMD#+RODQGLãNDL,# 65#+3,5#959;;#39
•••• %HOJLMD#+SUDQFÌ]LãNDL,# 65#+3,5#959;;#3:
•••• %UD]LOLMD 344#;5<09945
•••• ýHNLMRV#5HVSXEOLND# 75#+5,#7:4#:654
•••• ýLO¡ ;33#69#3<<<
•••• 'DQLMD# 78#+3,#6<#5<73<<
•••• )LOLSLQDL# 98#5:5#8633
•••• *UDLNLMD# 63#4#9;<#97#44
•••• +RQJ#.RQJDV# +;33,#<9#::5<
•••• ,QGLMD# <4#44#9;5#93#68
•••• ,QGRQH]LMD# 9554#683#673;
•••• ,VSDQLMD# 67#+<,#35654#456
•••• ,WDOLMD# 6<#+3,#5#597#43683
•••• ,]UDHOLV# <:50<0<857;7;
•••• -DSRQLMD/#2VDND# ;4#9#9;6;#4488
•••• -DSRQLMD/#7RNLMDV# ;4#6#66680;666
•••• -$9 +53;,#67707464
•••• -XQJWLQ¡#.DUDO\VW¡# 77#+3,#4:4#845#8535
•••• .DQDGD# +<38,#53907996
•••• .LQLMD## ;943098978<8<#
•••• .RU¡MD## 35#65:3#3:33
•••• /HQNLMD# +.7;,#55#84<#39#33
•••• 0DODL]LMD# 36#5<85899
•••• 0HNVLND 58;#<<55
•••• 0HNVLND/#*YDGDODFKDUD# 34#;33#7:5#99;7
•••• 1DXMRML#=HODQGLMD# +3<,#68909973
•••• 1RUYHJLMD# 7:#+3,#55#4495<<
•••• 2ODQGLMD# 64#+3,#53#939#;:84
•••• 3RUWXJDOLMD# 684#+3,#4#64;#33#98
•••• 3UDQFÌ]LMD# 66#+3,#476956767
•••• 5XVLMD# :3<8#<56#83#34
•••• 6LQJDSÌUDV# 98#5:5#8633
•••• 6XRPLMD# 68;#+<,#5367#:5;;

5HJLRQDV 3DUDPD#
WHOHIRQX#✻

'HVN-HW#973&#
6HULHV

âLDXU¡V#$PHULND#
+³VNDLWDQW#.DQDG%, 8å#PRNHVW³
$]LMRV#LU#5DPLRMR#
YDQGHQ\QR#ãDO\V <3#GLHQÐ
(XURSD <3#GLHQÐ
/RW\QÐ#$PHULND 4#PHWDL
4;



/LHWXYLãNDL
•••• âYHGLMD# 79#+3,#;#94<54:3
•••• âYHLFDULMD# 74#+3,#;7#;;34444
•••• 7DLODQGDV# +9905,#994#7344
•••• 7DLYDQLV# ;;9#505:4:03388
•••• 7XUNLMD# <3#4#557#8<#58
•••• 9HQHVXHOD# ;33#7:#;;;
•••• 9HQHVXHOD/#.DUDNDVDV 53:#;7;;
•••• 9HQJULMD# 69#+4,#585#7838
•••• 9RNLHWLMD# 7<#+3,#4;3#865#9555

3R#QHPRNDPRV#NRQVXOWDFLMRV#
WHOHIRQX#ODLNRWDUSLR
*DOLWH#JDXWL#+3#NRQVXOWDFLM%#Xå#PRNHVW³1#.DLQRV#
JDOL#EÌWL#SDNHLVWRV#EH#SHUVS¡MLPR1#>+3#NOLHQWÐ#
DSWDUQDYLPR#WLQNOH,#SDUDPD#+49#SVO1,#LQWHUQHWH#
YLV#GDU#WHLNLDPD#QHPRNDPDL$@

•••• 1RU¡GDPL#JUHLWDL#XåGXRWL#NODXVLPXV/#EÌGDPL#
WLN#-XQJWLQ¡VH#9DOVWLMRVH/#VNDPELQNLWH#
WHOHIRQX=#+<33,#888048331#0RNHVWLV#\UD#5/83#
-$9#GROHULR#Xå#SRNDOELR#PLQXW*#LU#QHYLUãLMD#58#
-$9#GROHULÐ1

•••• 1RU¡GDPL#VNDPELQWL#Lã#.DQDGRV#DUED#-$9#LU#
SDODLN\WL#U\ã³#LOJLDX#NDLS#GHãLPW#PLQXþLÐ/#
VNDPELQNLWH#WHOHIRQX=#+;33,#<<<0447;1#
0RNHVWLV#\UD#58#-$9#GROHULDL#Xå#VNDPEXW³/#
NXULV#LãVNDLþLXRMDPDV#Lã#MÌVÐ#9LVD#DUED#
0DVWHU&DUG#NRUWHO¡V1

•••• -HLJX#MÌVÐ#VNDPEXþLR#PHWX#QXVWDWRPD/#
NDG#UHLNLD#UHPRQWXRWL#MÌVÐ#VSDXVGLQWXY%/#
R#MR#JDUDQWLQLV#ODLNRWDUSLV#GDU#QHSDVLEDLJ¡#
+åU1#57#SVO1,/#XåNRQVXOWDFLM%#WHOHIRQX#MXPV#
PRN¡WL#QHUHLN¡V1#7DþLDX#ãDO\VH/#Lã#NXULÐ#
QH³PDQRPD#VNDPELQWL#DXNãþLDX#SDPLQ¡WDLV#
QHPRNDPR#U\ãLR#WHOHIRQÐ#QXPHULDLV/#JDOL#EÌWL#
WDLNRPL#WDUSPLHVWLQLR#U\ãLR#WDULIDL1

*DUDQWLMRV#SUDW*VLPR#JDOLP\E¡V
-HLJX#QRULWH#SUDW*VWL#VDYR#VSDXVGLQWXYR#JDUDQWLQ³#
ODLNRWDUS³/#SDVLEDLJXV#ULERWRV#JDUDQWLMRV#
ODLNRWDUSLXL/#WXULWH#WROLDX#QXURG\WDV#JDOLP\EHV=

•••• 1RU¡GDPL#SUDW*VWL#JDUDQWLQ³#ODLNRWDUS³/#
SDVLWDUNLWH#VX#VDYR#WLHN¡MX1

•••• -HLJX#MÌVÐ#WLHN¡MDV#QHVXGDUR#DSWDUQDYLPR#
VXWDUþLÐ/#SUDãRPH#SDVNDPELQWL#WLHVLDL#³#+3#LU#
SDVLWHLUDXWL#DSLH#PÌVÐ#VLÌORPDV#DSWDUQDYLPR#
VXWDUWLV1#-$9#VNDPELQNLWH#WHOHIRQX=#
+;33,#77903855>#.DQDGRMH#VNDPELQNLWH#
WHOHIRQX=#+;33,#59;045541#$SLH#DSWDUQDYLPR#
VXWDUWLV#Xå#-$9#LU#.DQDGRV#ULEÐ#WHLUDXNLW¡V#
YLHWLQ¡MH#+3#SUHN\ERV#DWVWRY\E¡MH1

+3#NOLHQWÐ#DSWDUQDYLPR#FHQWUR#
WHLNLDPD#UHPRQWR#SDVODXJD
-HLJX#SULUHLNWÐ#UHPRQWXRWL#MÌVÐ#

+3#VSDXVGLQWXY%/#VNDPELQNLWH#WLHVLRJ#³#
+3#NOLHQWÐ#DSWDUQDYLPR#FHQWU%1#.YDOLILNXRWDV#
WHFKQLQLR#DSWDUQDYLPR#VSHFLDOLVWDV#QXVWDW\V#
SUREOHP%#LU#NRRUGLQXRV#UHPRQWR#HLJ%1#âL#
SDVODXJD#\UD#QHPRNDPD#VSDXVGLQWXYR#
VWDQGDUWLQLR#JDUDQWLQLR#ODLNRWDUSLR#PHWX1#3R#
JDUDQWLQLR#ODLNRWDUSLR#Xå#UHPRQWXL#VXJDLãW%#ODLN%#
LU#VXQDXGRWDV#PHGåLDJDV#WXU¡VLWH#VXPRN¡WL1
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3DSLOGRPD#LQIRUPDFLMD#
DSLH#MÌVÐ#VSDXVGLQWXY%

6SDXVGLQWXYR#SURJUDPLQ¡V#
³UDQJRV#LãWU\QLPDV
-HLJX#G¡O#EHW#NRNLRV#SULHåDVWLHV#UHLNLD#LãWULQWL#MÌVÐ#
+3#'HVN-HW#VSDXVGLQWXYR#SURJUDPLQ*#³UDQJ%/#
³Y\NG\NLWH#YLHQ%#Lã#YHLNVPÐ/#QXURG\WÐ#MÌVÐ#
RSHUDFLQHL#VLVWHPDL1#-HL#³GLHJLPR#PHWX#DWVLWLQND#
NDV#QRUV#QHWLN¡WR/#VDXJLDXVLD#³MXQJWL#SURJUDPLQ¡V#
³UDQJRV#LãWU\QLPR#SULHPRQ*#WLHVLDL#Lã#NRPSDNWLQLR#
GLVNR/#R#QH#Lã#SURJUDPLQ¡V#³UDQJRV#LãWU\QLPR#
SURJUDPRV/#³UDã\WRV#MÌVÐ#NLHWRMR#GLVNR#NDXSLNO\MH1

2SHUDFLQLÐ#VLVWHPÐ#:LQGRZV#<8/#
:LQGRZV#<;#LU#:LQGRZV#17#713#DWYHMX#
DWOLNLWH#YLHQ%#Lã#ãLÐ#YHLNVPÐ=
•••• 6WDUW#PHQLX#VSUDJWHO¡NLWH#3URJUDPV/#
VSUDJWHO¡NLWH#+3#'HVN-HW#973&#6HULHV/#
LU#GDU#VSUDJWHO¡NLWH#+3#'HVN-HW#973&#
6HULHV#8QLQVWDOO1

±$5%$±

•••• 6WDUW#PHQLX#VSUDJWHO¡NLWH#6HWWLQJV/#
VSUDJWHO¡NLWH#&RQWURO#3DQHO/#LU#GDU#
VSUDJWHO¡NLWH#$GG25HPRYH#3URJUDPV1#
3Då\P¡NLWH#+3#'HVN-HW#973&#6HULHV#
+5HPRYH#RQO\,1

±$5%$±

•••• ²G¡NLWH#NRPSDNWLQ³#GLVN%#³#NRPSLXWHU³#LU#
SUDG¡NLWH#Y\NG\WL#IDLO%#6HWXS1H[H1#3Då\P¡NLWH#
5HPRYH#+3#'HVN-HW#973&#6HULHV#VRIWZDUH1

2SHUDFLQ¡V#VLVWHPRV#:LQGRZV#614[#
DWYHMX/#DWOLNLWH#YLHQ%#Lã#ãLÐ#YHLNVPÐ=
•••• $WLGDU*#SURJUDP%#3URJUDP#0DQDJHU/#
VXUDVNLWH#JUXS*#+3#'HVN-HW#6HULHV1#1RU¡GDPL#
LãWULQWL#VDYR#VSDXVGLQWXYR#SURJUDPLQ*#³UDQJ%/#
GXNDUW#VSUDJWHO¡NLWH#SLNWRJUDP%#8QLQVWDOO1

±$5%$±

•••• ²G¡NLWH#NRPSDNWLQ³#GLVN%#³#NRPSLXWHU³#LU#
SUDG¡NLWH#Y\NG\WL#IDLO%#6HWXS1H[H1#3Då\P¡NLWH#
5HPRYH#+3#'HVN-HW#973&#6HULHV#VRIWZDUH1

6SDXVGLQWXYR#NDVHW¡V
1RU¡GDPL#QXVLSLUNWL#WLQNDPDV#MÌVÐ#VSDXVGLQWXYXL#
NDVHWHV/#DWLGåLDL#SDWLNULQNLWH#GDOLÐ#QXPHULXV1#
.LWRMH#OHQWHO¡MH#QXURG\WL#MÌVÐ#VSDXVGLQWXYR#
PRGHOLXL#VNLUWL#GDOLÐ#QXPHULDL#LU#SDVLULQNLPR#
QXPHULV1

.DL#NXULRMH#QRUV#NDVHW¡MH#EDLJLDVL#UDãDODV/#
SDNHLVNLWH#M%1#-HL#QHWXULWH#QDXMRV#NDVHW¡V/#SDOLNLWH#
WXãþL%#NDVHW*#ODLNLNO\MH/#NRO#WXU¡VLWH#NXR#M%#
SDNHLVWL1#6SDXVGLQWXYDV#QHVSDXVGLQD/#NDL#\UD#
³G¡WD#WLN#YLHQD#NDVHW¡1

6SDXVGLQWXYR#NDVHW¡V#NHLWLPDV=
41 ²MXQNLWH#VSDXVGLQWXY%#LU#DWLGDU\NLWH#YLUãXWLQ³#
GDQJW³1#6SDXVGLQWXYR#NDVHW¡V#ODLNLNOLV#
DWYDåLXRMD#³#SDVLHNLDP%#SDG¡W³/#LU#PLUNVL#
5HVXPH#+RSHUDFLMRV#W*VLPR,# #LQGLNDWRULXV1

51 3DLPNLWH#WXãþL%#VSDXVGLQWXYR#NDVHW*#Xå#
YLUãDXV/#SDWUDXNLWH#³#VDYH#LNL#VSUDJWHO¡MLPR#LU#
MRV#DWVLODLVYLQLPR1#,ãNHONLWH#VSDXVGLQWXYR#
NDVHW*#Lã#ODLNLNOLR#LU#LãPHVNLWH#M%1

61 ,ãLPNLWH#QDXM%#VSDXVGLQWXYR#NDVHW*#Lã#
³SDNDYLPR#LU#DWVDUJLDL#QXR#MRV#QXLPNLWH#YLQLOLQ*#
MXRVWHO*/#GHQJLDQþL%#UDãDOR#LãSXUãNLPR#DQJDV1

3(563 -,0$6=#1HOLHVNLWH#VSDXVGLQWXYR#
NDVHW¡V#UDãDOR#SXUNãWXNÐ#LU#YDULQLÐ#NRQWDNWÐ1#
-HL#OLHVLWH#ãLDV#GDOLV/#JDOL#XåVLNLPãWL#UDãDOR#
NDQDO¡OLDL/#VXWULNWL#UDãDOR#LãSXUãNLPDV#LU#
EORJDL#VXVLMXQJWL#HOHNWULQLDL#NRQWDNWDL1#7DLSRJL#
QHQXLPNLWH#YDULQLÐ#MXRVWHOLÐ/#QHV#MRV#
UHLNDOLQJRV#HOHNWULQLDPV#NRQWDNWDPV1

6SDXVGLQWXYR#NDVHW¡

+3#'HVN-HW#
PRGHOLV -XRGDV 6SDOYRWDV )RWRQXRWUDXN

RPV#+3KRWR,

973& -XRGDV
+3#&9947#
6HULHV

7ULVSDOYLV
+3#8497<#
6HULHV

.DVHW¡#
IRWRQXRWUDXNRPV
+3#&4;49#6HULHV

-XRGR#
UDãDOR#NDVHW¡

7ULMÐ#VSDOYÐ#
UDãDOR#NDVHW¡

9LQLOLQ¡#
MXRVWHO¡

5DãDOR#SXUNãWXNDL 5DãDOR#SXUNãWXNDL9LQLOLQ¡#
MXRVWHO¡
53
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71 ²G¡NLWH#QDXM%#NDVHW*#³#ODLNLNO³1
81 6XJUHWLQNLWH#URG\NO*#DQW#VSDXVGLQWXYR#NDVHW¡V#
VX#³UDQWD#DQW#ODLNLNOLR#LU#VSDXVNLWH#URG\NO*#OLQN#
³UDQWRV/#NRO#VSDXVGLQWXYR#NDVHW¡#XåVLILNVXRV#
JDOXWLQ¡MH#SDG¡W\MH1

91 8åGDU\NLWH#YLUãXWLQ³#GDQJW³1
.DVHW¡V#ODLNLNOLV#JU³åWD#³#SUDGLQ*#SDG¡W³#
VSDXVGLQWXYR#GHãLQ¡MH/#LU#QXVWRMD#PLUNV¡WL#
5HVXPH#+RSHUDFLMRV#W*VLPR,# #LQGLNDWRULXV1

:1 6XGHULQNLWH#VSDXVGLQWXYR#NDVHþLÐ#SDG¡WLV1

'DXJLDX#LQIRUPDFLMRV#DSLH#VSDXVGLQWXYR#NDVHþLÐ#
SULHåLÌU%#LU#DSWDUQDYLP%#åU1#HOHNWURQLQLDPH#
8VHU¶V#*XLGH#+9DUWRWRMR#YDGRYH,1

.DOERV#NRGDL#'26#DSOLQNDL

.DOERV#NRGDL/#SDJDO#NXULXRV#JDOLPD#
UDVWL#GRVUHDG1W[W#IDLO%#VSDXVGLQWXYR#
SURJUDPLQ¡V#³UDQJRV#NRPSDNWLQLDPH#GLVNH/#
\UD#LãYDUGLQWL#WROLDX1#âLV#WHNVWLQLV#IDLODV#\UD#
??NDOERV#NRGDV!?GMFS?#NDWDORJH/#VSDXVGLQWXYR#
SURJUDPLQ¡V#³UDQJRV#NRPSDNWLQLDPH#GLVNH1

.DOED .RGDV
3DSUDVWRML#NLQÐ FKV

7UDGLFLQ¡#NLQÐ FKW

ýHNÐ FV\

'DQÐ GDQ

9RNLHþLÐ GHX

$QJOX#NDOED HQX

,VSDQÐ HVP

6XRPLÐ ILQ

3UDQFÌ]Ð IUD

9HQJUÐ KXQ

,WDOÐ LWD

.RU¡MLHþLÐ NRU

2ODQGÐ QOG

1RUYHJÐ QRQ

/HQNÐ SON

3RUWXJDOÐ SWE

5XVÐ UXV

âYHGÐ VYF

7DLODQGLHþLÐ WKD
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*DPLQLÐ#WHFKQLQLDL#GXRPHQ\V
6SDXVGLQWXYDL
+3#'HVN-HW#973&#VSDXVGLQWXYDV/#PRGHOLR#QXPHULV#&9797$
+3#'HVN-HW#973&/#VSDXVGLQWXYDV/#PRGHOLR#QXPHULV#&9798$
+3#'HVN-HW#975&#VSDXVGLQWXYDV/#PRGHOLR#QXPHULV#&9799$

6SDXVGLQLPR#WHFKQRORJLMD
6SDXVGLQLPDV#WHUPLQLR#UDãDOR#LãSXUãNLPR/#JDYXV#YDOG\PR#
VLJQDO%/#PHWRGX

6SDXVGLQLPR#VSDUWD

-XRGR7UXH#7\SH�#WHNVWR#UDLãND
'UDIW#+MXRGUDãWLQLV,#UHåLPDV= 633#[#633#GSL
1RUPDO#+QRUPDOXV,#UHåLPDV= 933#[#633#GSL
%HVW#+JHULDXVLDV,#UHåLPDV= 933#[#933#GSL

6SDOYRWR#VSDXVGLQLPR#UDLãND#
+MXRGR#LU#WULVSDOYLR#UDãDOR#NDVHW¡PLV,
633#[#633#GSL#DQW#SDSUDVWR#SRSLHULDXV
933#[#633#GSL#MXRGX#LU#VSDOYRWX#UDãDOX#>DQW#EOL]JDQþLR#
SRSLHULDXV/#VNDLGULRV#SO¡YHO¡V#LU#SLUPRV#UÌãLHV#
+SUHPLXP,#SRSLHULDXV@

6SDOYRWR#VSDXVGLQLPR#UDLãND#
+WULVSDOYLR#UDãDOR#LU#IRWRQXRWUDXNÐ#
VSDXVGLQLPR#NDVHW¡PLV,
933#[#633#GSL#VX#9#UÌãLÐ#UDãDOX/#QDXGRMDQW#3KRWR5(W#
WHFKQRORJLM%#LU#YLVÐ#UÌãLÐ#SRSLHULÐ#>%HVW#+JHULDXVLDPH,#LU#
1RUPDO#+QRUPDOLDPH,#UHåLPXRVH@

060'26#+JUDILND,
3LOQDV#SXVODSLV#:8/#483/#633#GSL

6SDXVGLQWXYR#NRPDQGÐ#NDOED
+3#3&/#/HYHO#6

6WDQGDUWLQLDL#åHQNOÐ#ULQNLQLDL
-XQJWLQ¡V#.DUDO\VW¡V#+,62#7,/#9RNLHWLMRV#+,62#54,/#3UDQFÌ]LMRV#
+,62#9<,/#,WDOLMRV#+,62#48,/#'DQLMRV21RUYHJLMRV#+,62#93,/#
âYHGLMRV#+,62#44,/#,VSDQLMRV#+,62#4:,/#$16,#$6&,,#+,62#9,/#
/HJDO/#3&0;/#5RPDQ0;/#3&0;83/#3&0;#'DQLMRV21RUYHJLMRV/#
(&0$0<7/#/DWLQ#4#+,62#;;8<24,/#3&0;85/#/DWLQ#5#+,62#;;8<2
5,/#/DWLQ#8#+,62#;;8<2<,#LU#3&0;#7XUNLMRV

9HUWLNDOL#SDG¡WLV
#�#3/335#FROLR#

9LGLQLDL#ãULIWDL
&RXULHU#+SRUWUDLW#LU#ODQGVFDSH#RULHQWDFLMRPV,
5DLGåLÐ#WDQNLV= 8/#43/#49/9:/#53#FSL
âULIWR#G\GLV#SXQNWDLV= 9/#45/#57#SW
6WLOLXV= 9HUWLNDOXV#+NXUV\YDV=#8/#43/#53#FSL,
5LHEXPDV= 1RUPDO#+QRUPDOXV,/#%ROG#+ULHEXV,
&*#7LPHV#+SRUWUDLW#LU#ODQGVFDSH#RULHQWDFLMRPV,
5DLGåLÐ#WDQNLV= 3URSRUFLQJDV
âULIWR#G\GLV#SXQNWDLV= 8/#9/#:/#;/#43/#45/#47#SW
6WLOLXV= 9HUWLNDOXV/#NXUV\YDV
5LHEXPDV= 1RUPDO#+QRUPDOXV,/#%ROG#+ULHEXV,
/HWWHU#*RWKLF#+SRUWUDLW#LU#ODQGVFDSH#RULHQWDFLMRPV,
âULIWR#G\GLV#SXQNWDLV#
LU#UDLGåLÐ#WDQNLV= 9/#45#LU#57#SW#²#9/#45#LU#57#FSL#

+WLN#YHUWLNDOXV,=#7/:8/#</8#
LU#4<#SW#²49/9:#FSL

6WLOLXV= 9HUWLNDOXV
5LHEXPDV= 1RUPDO#+QRUPDOXV,/#%ROG#+ULHEXV,
8QLYHUV#+SRUWUDLW#LU#ODQGVFDSH#RULHQWDFLMRPV,
5DLGåLÐ#WDQNLV= 3URSRUFLQJDV
âULIWR#G\GLV#SXQNWDLV= 8/#9/#:/#;/#43/#45/#47#SW
6WLOLXV= 9HUWLNDOXV#+NXUV\YDV=#8/#9/#43/#45#SW,
5LHEXPDV= 1RUPDO#+QRUPDOXV,/#%ROG#+ULHEXV,

3URJUDPLQ¡V#³UDQJRV#VXGHULQDPXPDV
06#:LQGRZV#614[/#<8/#<;#LU#17#713
060'26#SURJUDPRV
0DF#26#;14#DU#QDXMHVQ¡#+WLN#0DFLQWRVK#VX#86%#MXQJWLPL,

3DWLNLPXPDV
531333#YDODQGÐ#07%)
0DNVLPDOLDL#²#41333#SXVODSLÐ#SHU#P¡QHV³

0\JWXNDL2LQGLNDWRULDL
2SHUDFLMRV#W*VLPR#P\JWXNDV#LU#LQGLNDWRULXV
0DLWLQLPR#P\JWXNDV#LU#LQGLNDWRULXV

²YHVWLHV2LãYHVWLHV#V%VDMD
&HQWURQLFV#O\JLDJUHþLRML/#DWLWLQNDQWL#VWDQGDUW%#,(((045;7#
VX#OL]GX#45;70%#+%L07URQLFV/#(&3,
8QLYHUVDOLRML#QXRVHNOLRML#PDJLVWUDO¡

6SDXVGLQWXYR#DWPLQWLV
845#.%#YLGLQ¡#RSHUDW\YLRML#DWPLQWLQ¡#+5$0,
65#.%#SUL¡PLPR#EXIHULV

0DWPHQ\V
3ORWLV= 769#PP#+4:/5#FROLR,
$XNãWLV= 4<<#PP#+:/<#FROLR,
,OJLV= 738#PP#+49#FROLÐ,

6YRULV
8/6#NJ#+44/9#VYDUR,

973&#6HULHV
3XVODSLDL#SHU#PLQXW*

-XRGDV#WHNVWDV
%HVW#+JHULDXVLD, 4
1RUPDO#+QRUPDOL, 6
MXRGUDãWLV 9
0LãUXV#WHNVWDV#VX#
VSDOYRWD#JUDILND#
%HVW#+JHULDXVLD, 3/8
1RUPDO#+QRUPDOL, 4
MXRGUDãWLV 6
6SDOYRWR#VSDXVGLQLPR#
JUHLWLV#+WULVSDOYLR#UDãDOR#
LU#IRWRQXRWUDXNÐ#
VSDXVGLQLPR#NDVHWH,
8#[#:#FROLÐ#DWYDL]GDV 3/58
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/LHWXYLãNDL
0DLWLQLPR#UHLNDODYLPDL
0DLWLQLPR#DGDSWHULV#+XQLYHUVDOLRML#³YHVWLV,#
²WDPSD#³¡MLPH= 433#0#573#9$&#+�43(,
'DåQLV#³¡MLPH= 83#0#93#+]#+�6#+],
$XWRPDWLãNDL#SULVLWDLNR#SULH#³YDLULÐ#SDVDXOLR#HOHNWURV#WLQNOÐ#
³WDPSÐ#LU#GDåQLÐ1#$QW#PDLWLQLPR#DGDSWHULR#Q¡UD#MXQJLNOLR1

'DUER#DSOLQND
0DNVLPDOLRV#GDUER#V%O\JRV=

7HPSHUDWÌUD 740437R#)/#8073R#&
'U¡JP¡ 430;3(#VDQW\NLQ¡#GU¡JP¡/#QHY\NVWDQW#

NRQGHQVDFLMDL
*HULDXVLDL#VSDXVGLQLPR#NRN\EHL#UHNRPHQGXRMDPRV#
GDUER#V%O\JRV=#

7HPSHUDWÌUD 8<0<8R#)#DUED#48068R#&
'U¡JP¡ 530;3(#VDQW\NLQ¡#GU¡JP¡/#QHY\NVWDQW#

NRQGHQVDFLMDL
/DLN\PR#V%O\JRV=

7HPSHUDWÌUD #0730473R#)/#073093R#&
'HNODUXRMDPD#SDJDO#,62#<5<9#WULXNãPR#VNODLGD=

(QHUJLMRV#VXYDUWRMLPDV
5#:#PDNVLPDOL#JDOLD/#LãMXQJXV
5/8#:#PDNVLPDOL#JDOLD/#QHVSDXVGLQDQW
56#:#PDNVLPDOL#JDOLD/#VSDXVGLQDQW

5HNRPHQGXRMDPDV#WHUS¡V#VYRULV
3RSLHULXV= 930468#J2P5#+49069#VYDUÐ#NRUWHO¡V,
9RNDL= :80<3#J2P5#+53057#VYDUDL,
.RUWHO¡V= 4430533#J2P5#+443#VYDUÐ#NRUWHO¡V#

PDNV1>#;/8#SW#PDNV1#VWRUXPDV,

7DOSD#SDJDO#WHUS¡V#UÌãLV
/DSDL= LNL#433#ODSÐ
9RNDL= LNL#53#YRNÐ
9LHQDV#YRNDV=# WLN#4#YRNDV
.RUWHO¡V=# LNL#63#NRUWHOLÐ
6NDLGULRV#SO¡YHO¡V=# LNL#83#ODSÐ
(WLNHW¡V=# LNL#58#ODSÐ#

1DXGRNLWH#WLN#8161#OHWWHU#DUED#$7#
IRUPDWR#ODSXV/#VNLUWXV#
UDãDOLQLDPV#VSDXVGLQWXYDPV1

,ãYHGLPR#G¡NOR#WDOSD=# LNL#83#ODSÐ

3RSLHULDXV#IRUPDWDL
8161#OHWWHU# ;/8#[#44#FROLÐ
8161#OHJDO# ;/8#[#47#FROLÐ
([HFXWLYH# :/58#[#43/8#FROLR
(XURSRV#$7 543#[#5<:#PP
(XURSRV#$8 47;#[#543#PP
%80-,6# 4;5#[#58:#PP
9DUWRWRMR#QXVWDWRPDV#IRUPDWDV=#3ORWLV= 8/30;/8#FROLR

45:0548#PP
,OJLV= 8/;6047#FROLÐ

47;0689#PP
8161#1R1#43#YRNDV# 7/45#[#</8#FROLR
3DNYLHWLPR#+,QYLWDWLRQ,#$5#YRNDV# 7/6:#[#8/:8#FROLR
(XURSRV#YRNDV#'/# 553#[#443#PP
(XURSRV#YRNDV#&9# 447#[#495#PP
.DWDORJR#NRUWHO¡# 435#[#485#PP

7#[#9#FROLDL
.DWDORJR#NRUWHO¡# 45:#[#536#PP#

8#[#;#FROLDL
(XURSRV#NRUWHO¡#$9# 438#[#47;#PP
-DSRQLMRV#DWYLUXNDV#+DJDNL# 433#[#47;#PP1RUPDOXV#

UHåLPDV
*DUVR#JDOLD/#/Z$G#+4%# #43#G%,= 9/6#%+$,
*DUVR#VO¡JLV/#/S$P##+6WRYLQW#ãDOLD,= 83#G%+$,
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5LERWRV#JDUDQWLMRV#SDUHLãNLPDV

$1 5LERWRV#JDUDQWLMRV#DSU¡SWLV
41 +HZOHWW03DFNDUG#++3,#JDOXWLQLDP#YDUWRWRMXL#JDUDQWXRMD/#

NDG#DQNVþLDX#SDPLQ¡WL#+3#JDPLQLDL#QHWXU¡V#GHIHNWÐ#G¡O#
PHGåLDJÐ#LU#JDP\ERV#NRN\E¡V#DQNVþLDX#QXURG\WR#
JDUDQWLQLR#ODLNRWDUSLR#PHWX/#NXULV#SUDVLGHGD/#YDUWRWRMXL#
QXVLSLUNXV#JDPLQ³1#9DUWRWRMDV#SDWV#DWVDNR#Xå#³URG\PR#
DSLH#SLUNLPR#GDW%#LãODLN\P%1

51 3URJUDPLQ¡V#³UDQJRV#DWYHMX/#+3#ULERWD#JDUDQWLMD#
WDLNRPD#WLN#SURJUDPRV#LQVWUXNFLMÐ#QHY\NG\PXL1#+3#
QHJDUDQWXRMD/#NDG#EHW#NRNV#JDPLQ\V#YHLNV#
QHSHUWUDXNLDPDL#DU#EH#NODLGÐ1

61 +3#ULERWD#JDUDQWLMD#DSU¡SLD#WLN#WXRV#GHIHNWXV/#NXULH#
DWVLUDQGD#NDLS#QRUPDODXV#JDPLQLR#QDXGRMLPR#SDVHNP¡/#
LU#QHWDLNRPD#ãLDLV#DWYHMDLV=
D1 1HWLQNDPD#DU#QHSDNDQNDPD#SULHåLÌUD#DU#
SDWREXOLQLPDV>

E1 3URJUDPLQ¡#³UDQJD/#V%VDMRV/#WHUS¡/#GDO\V#DU#
SULHPRQ¡V#\UD#SDWLHNWRV#QH#+3/#DUED#+3#MÐ#DWYHMX#
QHWHLNLD#SDUDPRV>

F1 'LUEDPD#QH#JDPLQLR#WHFKQLQLÐ#GXRPHQÐ#OHQWHO¡MH#
QXURG\WRPLV#V%O\JRPLV1

71 +3#VSDXVGLQWXYÐ#DWYHMX/#QH#+3#UDãDOR#NDVHW¡V#DU#
QDXMDL#XåSLOG\WRV#NDVHW¡V#SDQDXGRMLPDV#QHGDUR#MRNLRV#
³WDNRV#QHL#YDUWRWRMR#JDUDQWLMDL/#QHL#EHW#NRNLDL#+3#
VXGDU\WDL#VX#YDUWRWRMX#DSWDUQDYLPR#VXWDUþLDL1#7DþLDX/#
MHLJX#VSDXVGLQWXYR#JHGLPDV#DU#SDåHLGLPDV#³Y\NR#G¡O#QH#
+3#UDãDOR#NDVHW¡V#DU#QDXMDL#XåSLOG\WRV#NDVHW¡V#
SDQDXGRMLPR/#+3#SDUHLNDODXV/#NDG#YDUWRWRMDV#VXPRN¡WÐ#
Xå#VXJDLãW%#VWDQGDUWLQ³#ODLN%#LU#PHGåLDJDV/#VNLUWDV#
VSDXVGLQWXYR#WDLV\PXL#SR#WRNLR#JHGLPR#DU#SDåHLGLPR1

81 -HLJX#+3#WDLNRPR#JDUDQWLQLR#ODLNRWDUSLR#PHWX#JDXV#
SUDQHãLP%#DSLH#GHIHNW%#EHW#NRNLRMH#SURJUDPLQ¡MH#
³UDQJRMH/#WHUS¡MH#DU#UDãDOR#NDVHW¡MH/#NXULHPV#JDOLRMD#+3#
JDUDQWLMD/#+3#SDNHLV#JDPLQ³#VX#GHIHNWDLV1#-HLJX#+3#
WDLNRPR#JDUDQWLQLR#ODLNRWDUSLR#PHWX#JDXV#SUDQHãLP%#
DSLH#GHIHNW%#EHW#NRNLRMH#DSDUDWLQ¡MH#³UDQJRMH/#NXULDL#
JDOLRMD#+3#JDUDQWLMD/#+3/#VDYR#QXRåLÌUD/#DUED#
VXUHPRQWXRV/#DUED#SDNHLV#JDPLQ³#VX#GHIHNWDLV1

91 -HLJX#+3#QHJDO¡V#VXWDLV\WL#DU#SDNHLVWL#JDPLQLR#VX#
GHIHNWDLV/#NXULDP#WDLNRPD#+3#JDUDQWLMD/#+3#SULYDO¡V#SHU#
WUXPSLDXVL%#ODLN%#SR#SUDQHãLPR#DSLH#GHIHNW%#JDYLPR#
JU%åLQWL#JDPLQLR#NDLQ%1

:1 +3#QH³VLSDUHLJRMD#UHPRQWXRWL/#SDNHLVWL#DU#JU%åLQWL#
SLQLJXV#Xå#JDPLQ³#VX#GHIHNWDLV/#NRO#YDUWRWRMDV#QHJU%åLQV#
MR#+31#

;1 %HW#NRNV#SDNHLVWDV#JDPLQ\V#JDOL#EÌWL#QDXMDV#DUED#
SDQDãXV#³#QDXM%#VX#V%O\JD/#NDG#MR#YHLNLPDV#PDåLDXVLDL#
SULO\JVWD#SDNHLVWR#JDPLQLR#YHLNLPXL1

<1 +3#ULERWD#JDUDQWLMD#JDOLRMD#EHW#NXULRMH#ãDO\MH/#NXULRMH#
DSUDã\W%#+3#JDPLQ³#SDUGDYLQ¡MD#+3/#LãVN\UXV#
$UWLPXRVLXV#5\WXV/#$IULN%/#$UJHQWLQ%/#%UD]LOLM%/#0HNVLN%/#
9HQHVXHO%#LU#3UDQFÌ]LMRV#Ä'HSDUWPHQWV#G¶2XWUH00HU´>#
ãLRVH#LãVNLUWRVH#ãDO\VH#JDUDQWLMD#JDOLRMD#WLN#ãDOLHV/#
NXULRMH#EXYR#QXSLUNWDV#JDPLQ\V/#YLGXMH1#âDO\VH/#NXULRVH#
JDPLQ³#SDUGDYLQ¡MD#+3#DUED#³JDOLRWDV#LPSRUWXRWRMDV/#
VXWDUWLV#G¡O#SDSLOGRPR#JDUDQWLQLR#DSWDUQDYLPR#
+SDY\]GåLXL/#G¡O#DSWDUQDYLPR#GDUER#YLHWRMH,#JDOLPD#
VXGDU\WL#EHW#NXULRMH#³JDOLRWRMH#+3#DWVWRY\E¡MH1

%1*DUDQWLMRV#DSULERMLPDL
41 9,(7,1,Ï#²67$7<0Ï#1867$7<726(#5,%26(#1(,#

+3/#1(,#-26#7,(. -$,075(ý,26,26#â$/<6#+3#
*$0,1,$06#1(687(,.,$#-2.,26#.,726#
7,(6,2*,$,#,â5(,.â726#$5#180$12026#
*$5$17,-26#$5#²6,3$5(,*2-,02#,5#
1(35,3$ä²67$#7,1.$0802#35(.<%$,/#
3$7(1.,1$026#.2.<% 6#,5#7,1.$0802#
.21.5(ý,$0#7,.6/8,#180$120Ï#*$5$17,-Ï#,5#
²6,3$5(,*2-,0Ï1

&1 $WVDNRP\E¡V#DSULERMLPDL
41 9LHWLQLÐ#³VWDW\PÐ#QXVWDW\WRVH#ULERVH#LãWDLV\PDL/#

QXPDW\WL#ãLDPH#JDUDQWLMRV#SDUHLãNLPH/#\UD#YLHQSXVLãNL#LU#
LãVNLUWLQLDL#YDUWRWRMR#LãWDLV\PDL1

51 9,(7,1,Ï#²67$7<0Ï#1867$7<726(#5,%26(/#
,â6.<586#â,$0(#*$5$17,-26#3$5(,â.,0(#
,â' 67<786#²6,3$5(,*2-,086/#1(,#+3/#1(,#-26#
7,(. -$,075(ý,26,26#â$/<6#-2.,8#%Ë'8#1(%86#
$76$.,1*,#8ä#7,(6,2*,1,86/#1(7,(6,2*,1,86/#
7<ý,1,86/#1(7<ý,1,86#$5#3$6(.0,1,86#
3$ä(,',086/#1867$7<786#687$57<-(/#
²67$7<02#3$ä(,',0(#$5#.,72-(#7(,6,1 -(#
7(25,-2-(/#1(7*,#-(,*8#-,(#,5#%892#3(563 7,#
$3,(#72.,Ï#3$ä(,',0Ï#*$/,0<%)1

'1 9LHWLQLDL#³VWDW\PDL
41 âLXR#JDUDQWLMRV#SDUHLãNLPX#YDUWRWRMXL#VXWHLNLDPRV#

NRQNUHþLRV#WHLV¡V1#9DUWRWRMDV#WDLS#SDW#JDOL#WXU¡WL#LU#NLWDV#
WHLVHV/#NXULRV#VNLULDVL#³YDLULRVH#-$9#YDOVWLMRVH/#.DQDGRV#
SURYLQFLMRVH#LU#³YDLULRVH#SDVDXOLR#ãDO\VH1

51 -HLJX#ãLR#JDUDQWLMRV#SDUHLãNLPR#V%O\JRV#SULHãWDUDXMD#
YLHWLQLDPV#³VWDW\PDPV/#EXV#ODLNRPD/#NDG#ãLV#JDUDQWLMRV#
SDUHLãNLPDV#JDOLRMD#VX#LãO\JRPLV/#VXGHULQWRPLV#VX#
YLHWLQLDLV#³VWDW\PDLV1#3DJDO#WRNLXV#YLHWLQLXV#³VWDW\PXV#NDL#
NXULH#ãLR#JDUDQWLMRV#SDUHLãNLPR#QHLJLQLDL#LU#DSULERMLPDL#
JDOL#EÌWL#YDUWRWRMXL#QHWDLNRPL1#
3DY\]GåLXL/#NDL#NXULÐ#-$9#YDOVWLMÐ#LU#NDL#NXULÐ#Xå#
-XQJWLQLÐ#9DOVWLMÐ#ULEÐ#HVDQþLÐ#DGPLQLVWUDFLQLÐ#WHULWRULMÐ#
+³VNDLWDQW#.DQDGRV#SURYLQFLMDV,#Y\ULDXV\E¡V#JDOL=
D1 $QXOLXRWL#ãLR#JDUDQWLMRV#SDUHLãNLPR#QHLJLQLXV#LU#
DSULERMLPXV/#ULERMDQþLXV#³VWDW\PÐ#QXPDW\WDV#
YDUWRWRMR#WHLVHV#+SY]1/#-XQJWLQ¡MH#.DUDO\VW¡MH,>

E1 .LWDLS#ULERWL#JDPLQWRMR#JDOLP\E*#³J\YHQGLQWL#WRNLXV#
QHLJLQLXV#DU#DSULERMLPXV>

F1 6XWHLNWL#YDUWRWRMXL#SDSLOGRPDV#JDUDQWLQHV#WHLVHV/#
QXVWDW\WL#VXYRNLDPÐ#JDUDQWLQLÐ#³VLSDUHLJRMLPÐ#
WUXNP*/#NXULÐ#JDPLQWRMDV#QHJDOL#DQXOLXRWL/#DUED#
QHOHLVWL#ULERWL#VXYRNLDPÐ#JDUDQWLQLÐ#³VLSDUHLJRMLPÐ#
WUXNP¡V1

61 9$57272-Ï#23(5$&,-206#$8675$/,-2-(#,5#
1$8-2-2-(#=(/$1',-2-(=#*$5$17,-26#
6$/<*26/#,â' 67<726#â,$0(#3$5(,â.,0(/#
²67$7<0Ï#180$7<726(#5,%26(#1($18/,82-$/#
1(5,%2-$#,5#1(.(,ý,$#35,9$/20Ï#²67$7<0,1,Ï#
7(,6,Ï/#7$,.20Ï#+3#*$0,1,Ï#3$5'$9,08,#
72.,(06#9$57272-$06/#2#<5$#-Ï#35,('$61

+(:/(7703$&.$5'#5333#0(7Ï#
*$5$17,-$#9$57272-Ï#
352'8.7$06/#.85,826#3/$7,1$#
3(53$5'$9 -$,
6X#V%O\JD/#MRJ#EXV#ODLNRPDVL#YLVÐ#+3#ULERWRV#JDUDQWLMRV#
V%O\JÐ#EHL#DSULERMLPÐ/#SDWHLNWÐ#VX#ãLXR#+3#SURGXNWX/#+3#
JDUDQWXRMD/#MRJ#ãLV#+3#SURGXNWDV/#SHU¡MLPR#Lã#GYLGHãLPWR#³#
GYLGHãLPW#SLUP%M³#ãLPWPHW³#PHWX#EHL#WDUS#4<<<#LU#5333#PHWÐ/#
³VNDLWDQW#NHOLDPÐMÐ#PHWÐ#DSVNDLþLDYLPXV/#EHL#VX#V%O\JD/#MRJ#
MLV#EXV#QDXGRMDPDV#YDGRYDXMDQWLV#+3#SDWHLNLDPD#SURGXNWR#
GRNXPHQWDFLMD#+³VNDLWDQW#QXURG\PXV#G¡O#SULHG¡OLÐ#EHL#
DWQDXMLQLPÐ#³GLHJLPR,/#WDLS#SDW#VX#V%O\JD/#MRJ#YLVL#NLWL#
SURGXNWDL#+SY]1#WHFKQLQ¡#³UDQJD/#SURJUDPLQ¡#³UDQJD/#ILUPLQ¡#
³UDQJD,/#QDXGRMDPD#NDUWX#VX#+3#SURGXNWX#+SURGXNWDLV,/#
WLQNDPDL#NHLVLV#GXRPHQLPLV#VX#MXR/#WHLVLQJDL#DSGRURV#
GXRPHQLV#DSLH#GDW%#+³VNDLWDQW/#WDþLDX#WXR#QHDSVLULERMDQW/#
DSVNDLþLDYLP%/#SDO\JLQLP%#EHL#WDV%,1#5333#PHWÐ#JDUDQWLMD#
W*VLV#LNL#5334#PHWÐ#VDXVLR#P¡Q1#64#G1#LPWLQDL1

5HJLRQDV 3URJUDPLQ¡#
³UDQJD

6SDXVGLQWXYR#
NDVHW¡V

6SDXVGLQW
XYDV

âLDXU¡V#$PHULND#
+³VNDLWDQW#.DQDG%,

<3#GLHQÐ <3#GLHQÐ <3#GLHQÐ

$]LMRV#LU#5DPLRMR#
YDQGHQ\QR#ãDO\V

4#PHWDL <3#GLHQÐ 4#PHWDL

(XURSD 4#PHWDL <3#GLHQÐ 4#PHWDL
/RW\QÐ#$PHULND 4#PHWDL <3#GLHQÐ 4#PHWDL
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