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6ORYHQãþLQD�]D�WXMFH

87(0(/-(1267�352*5$0$

3URJUDP� 6ORYHQãþLQD� ]D� WXMFH� SRPHQL� SUHQRYR� GRVOHM� YHOMDYQHJD� SURJUDPD
6ORYHQãþLQD� ]D� KUYDãNR�VUEVNR� JRYRUHþH�� NL� JD� MH� Y� RNYLUX� $QGUDJRãNHJD� FHQWUD
6ORYHQLMH�SULSUDYLOD�VNXSLQD�VWURNRYQMDNRY�LQ�MH�ELO�VSUHMHW�QD�VHML�3,6�]D�GUXåERVORYMH
���� ��� ������ SUHLPHQRYDQMD� LQ� SRSUDYNL� Y� SURJUDPX� SD� VR� ELOL� VSUHMHWL� QD� VHML
6WURNRYQHJD� VYHWD�56� ]D� Y]JRMR� LQ� L]REUDåHYDQMH� ���� ���� ������1DVWDO� MH� WXGL� NRW
QDGJUDGQMD�6WDQGDUGRY� ]QDQMD� VORYHQãþLQH� NRW� WXMHJD� MH]LND�� NL� VR� MLK� SULSUDYLOL� QD
&HQWUX� ]D� VORYHQãþLQR� NRW� GUXJL�WXML� MH]LN� SUL� 2GGHONX� ]D� VORYDQVNH� MH]LNH� LQ
NQMLåHYQRVWL� )LOR]RIVNH� IDNXOWHWH� �WH� MH� 6WURNRYQL� VYHW� 56� ]D� ãROVWYR� SRWUGLO� ���� ���
�������7DNR�SURJUDP�NRW�VWDQGDUGL�VR�ELOL�GREUR�L]KRGLãþH�]D�UD]YLMDQMH�GHMDYQRVWL�Y
]YH]L�V�VWRSHQMVNLP�SRXNRP�VORYHQVNHJD�MH]LND�]D�WXMFH��YHQGDU�VR�L]NXãQMH�LQ�UD]YRM
VWURNH�QD�WHP�SRGURþMX�SRND]DOL�SRWUHER�SR�QMLKRYL�QDGJUDGQML�LQ�GRSROQLWYL�

9HULILFLUDQL� �WM�� MDYQR� YHOMDYQL�� SURJUDP�6ORYHQãþLQD� ]D� KUYDãNR�VUEVNR� JRYRUHþH� MH
SUHGYLGHYDO� ���� XU� SRXND� LQ� QL� ELO� VWRSHQMVNR� ]DVQRYDQ�� RPRJRþDO� SD� MH�� NRW� MH
]DSLVDQR� Y� QMHP�� �WHNRþH� VSRUD]XPHYDQMH� ]D� RVHEQH� SRWUHEH��� .RW� SURJUDP� ]D
L]SRSROQMHYDQMH�Y�VORYHQVNHP�MH]LNX�LQ�NQMLåHYQRVWL�MH�ELO�WRUHM�SUHR]NR�]DVWDYOMHQ��VDM
MH� YNOMXþHYDO� VDPR� JRYRUFH� KUYDãNHJD� R]LURPD� VUEVNHJD� MH]LND�� L]NOMXþHYDO� SD
JRYRUFH�GUXJLK�MH]LNRY�LQ�]RåHYDO�VSRUD]XPHYDOQR�]PRåQRVW�QD�VSRUD]XPHYDQMH�]D
RVHEQH�SRWUHEH��.HU�ER�SRWUHED�SR�]QDQMX�VORYHQãþLQH�Y�SURFHVX�HYURSVNLK�LQWHJUDFLM
YVH�YHþMD��MH�ELOR�WUHED�SURJUDP�WHPX�XVWUH]QR�SULODJRGLWL�

1RYL�SURJUDP�6ORYHQãþLQD�]D�WXMFH� MH�QDVWDO�]D�SRWUHEH�MH]LNRYQHJD�SRXND�Y�WHþDMLK
VORYHQãþLQH�� NL� VR� QDPHQMHQL� WXMFHP�� LQ� WHVWLUDQMD� QMLKRYHJD� ]QDQMD� VORYHQãþLQH� QD
UD]OLþQLK� UDYQHK�� =DWR� VR� NDWDORJ� ]QDQM� LQ� VWDQGDUGL�� NL� MLK� YVHEXMH�� ]DVQRYDQL
VWRSHQMVNR�� VWDQGDUGL� GRORþDMR� WLVWH� ]PRåQRVWL� LQ� ]QDQMD�� NL� QDM� EL� MLK� SRVDPH]QLNL
LPHOL�� GD� EL� VH� ODKNR� YNOMXþLOL� Y� L]REUDåHYDOQL� SURFHV� DOL� JD� QD� GRORþHQL� UDYQL
QDGDOMHYDOL� LQ�DOL� RSUDYLOL� L]SLW�� V� NDWHULP� VH� SUHYHUMD� ]QDQMH� VORYHQVNHJD� MH]LND� ]D
SULGRELWHY�MDYQR�YHOMDYQH�OLVWLQH��=QDQMH�VORYHQVNHJD�MH]LND�]D�SULGRELWHY�WDNH�OLVWLQH
VH�SUHYHUMD�QD�WUHK�UD]OLþQLK�UDYQHK��NL�VR�QDWDQþQHMH�RSLVDQH�Y�QDGDOMHYDQMX�

3UL�RGORþLWYL�]D�SUHQRYR�SURJUDPD�VR�ELOD�RGORþLOQD�QDVOHGQMD�PHULOD�
��� NROLNR� þDVD� MH� PLQLOR� RG� VSUHMHPD� L]REUDåHYDOQHJD� SURJUDPD� �SUHGYLGHYDWL� MH
PRJRþH��GD��VWDUHMãL��SURJUDPL�]DKWHYDMR�GRSROQLWYH��NL�MLK�SULQDãD�UD]YRM�VWURNH��
��� NROLNãQR� MH� SRYSUDãHYDQMH� SR� YSLVX� Y� GRORþHQ� L]REUDåHYDOQL� SURJUDP� �QDMSUHM� MH
GREUR�SUHQDYOMDWL�SURJUDPH��Y�NDWHUH�VH�YSLãH�YHOLNR�OMXGL��
���NDM�PHQLMR�R�SURJUDPX� L]YDMDOFL� LQ�GUXJD�VWURNRYQD� MDYQRVW� �SUHVRMD� LQIRUPDFLM��NL
VR�QD�YROMR��

.����WRþNL
2G�VSUHMHPD�L]REUDåHYDOQHJD�SURJUDPD�6ORYHQãþLQD�]D�KUYDãNR�VUEVNR�JRYRUHþH�MH
PLQLOR����OHW��9�WHP�þDVX�VR�VH�QDMSUHM�VSUHPHQLOH�RNROLãþLQH��VORYHQãþLQD�MH�SRVWDOD
GUåDYQL� MH]LN�� VSUHPHQLO� VH� MH� QMHQ� SRORåDM� ]QRWUDM� LQ� ]XQDM� 56�� WXMFL� VH� ]DUDGL
QDMUD]OLþQHMãLK�SRWUHE��QDPHQRY�LQ�FLOMHY�YVH�YHþ�RGORþDMR�]D�XþHQMH�VORYHQãþLQH��QRY
SRPHQ� GRELYD� WXGL� Y� NRQWHNVWX� ]GUXåHQH� (YURSH��� SUHGYVHP� SD� MH� QD� SRGURþMX
VORYHQãþLQH� NRW� GUXJHJD�WXMHJD� MH]LND� ]HOR� QDSUHGRYDOD� WXGL� VWURND�� ,]NXãQMH� V



�

SRXþHYDQMHP� VORYHQãþLQH� NRW� GUXJHJD�WXMHJD� MH]LND� LQ� ]� GRVHGDQMLP� L]YDMDQMHP
WHVWRY� L]� DNWLYQHJD� ]QDQMD� VORYHQãþLQH� VR� SRND]DOH�� GD� VR� REVWRMHþL� SURJUDP� LQ
VWDQGDUGL� QD� HQL� VWUDQL� SUHR]NL� LQ� SUHPDOR� SURåQR� ]DVWDYOMHQL�� QD� GUXJL� SD� ]DUDGL
QHGRUHþHQRVWL� SXãþDMR� SUHãLURNH� PRåQRVWL� SUL� REOLNRYDQMX� SRVDPH]QLK� SURJUDPRY�
WHþDMHY��XþEHQLNRY�]D�WXMFH� LGU��3RND]DOD�VH� MH�SRWUHED�SR�QDGJUDMHYDQMX� LQ�SUHQRYL
YHOMDYQLK�VWDQGDUGRY�LQ�WHVWRY�L]�DNWLYQHJD�]QDQMD�VORYHQãþLQH��9�OHWLK���������VWD�SUL
&HQWUX� ]D� VORYHQãþLQR� NRW� GUXJL�WXML� MH]LN� SUL� 2GGHONX� ]D� VORYDQVNH� MH]LNH� LQ
NQMLåHYQRVWL�)LOR]RIVNH�IDNXOWHWH�8QLYHU]H�Y�/MXEOMDQL�QDVWDOL�UD]YRMQL�QDORJL�6WURNRYQD
QDGJUDGQMD� WHVWLUDQMD� DNWLYQHJD� ]QDQMD� VORYHQVNHJD� MH]LND� LQ� 3UHQRYD� VWDQGDUGRY
]QDQMD� VORYHQãþLQH� NRW� GUXJHJD�WXMHJD� MH]LND� �VRILQDQFLUDOR� MX� MH� 0LQLVWUVWYR� ]D
ãROVWYR� LQ� ãSRUW��� 1DORJL� VWD� SRQXGLOL� QRYD� L]KRGLãþD� ]D� GRSROQLWHY� LQ� QDGJUDGQMR
REVWRMHþLK�VWDQGDUGRY�LQ�SURJUDPD�

.����WRþNL
3R� SRGDWNLK� &HQWUD� ]D� VORYHQãþLQR� NRW� GUXJL�WXML� MH]LN� VH� VDPR� Y� QMHJRYHP� RNYLUX
YVDNR�OHWR�UD]OLþQLK�WHþDMHY�XGHOHåXMH�RNROL�����OMXGL��ãWHYLOR�SD�VH�L]�OHWD�Y�OHWR�YHþD�
QD�SUHL]NXVH�DNWLYQHJD�]QDQMD�VORYHQãþLQH��OLVWLQD�MH�HGHQ�RG�REYH]QLK�GRNXPHQWRY
]D� SULGRELWHY� VORYHQVNHJD� GUåDYOMDQVWYD�� SD� QDM� EL� þDNDOR� ãH� QHNDM� WLVRþ� WXMLK
GUåDYOMDQRY�

.����WRþNL
,]YDMDOFL� WHþDMHY� �XþLWHOML��� SLVFL� QRYLK� XþEHQLNRY� LQ� SULURþQLNRY� WHU� SRREODãþHQL
L]SUDãHYDOFL�QD�L]SLWLK�L]�DNWLYQHJD�]QDQMD�VORYHQãþLQH�VR�åH�QHNDM�þDVD�RSR]DUMDOL�QD
SUREOHPDWLNR�]DVWDUHOHJD�SURJUDPD�LQ�VWDQGDUGRY��PHQLOL�VR��GD�MLK�MH�WUHED�XVWUH]QR
GRSROQLWL�LQ�QDGJUDGLWL�]�QRYLP�]QDQMHP��NL�VR�JD�SULQHVOL�L]NXãQMH�LQ�UD]YRM�VWURNH�QD
SRGURþMX�VORYHQãþLQH�NRW�GUXJHJD�WXMHJD�MH]LND��UH]XOWDW�WHJD�VWD�ELOL�PHG�GUXJLP�WXGL
REH�RPHQMHQL�UD]YRMQL�QDORJL��

1D�WHPHOMX�WH�SUHVRMH�MH�QRYL�SURJUDP�]DVWDYOMHQ�SUHFHM�GUXJDþH�NRW�SUHMãQML��YSHOMXMH
WUL� UDYQL�� RVQRYQR�� VUHGQMR� LQ� YLVRNR� �6ORYHQãþLQD� ]D� KUYDãNR�VUEVNR� JRYRUHþH� MH
HQRVWRSHQMVNL� SURJUDP��� =D� YVH� UDYQL� VR� SUHGYLGHQL� VWDQGDUGL� ]QDQMD� LQ
VWDQGDUGL]LUDQR�SUHYHUMDQMH��JOHM�L]SLWQL�NDWDORJ��

,QIRUPDFLMH� R� SURJUDPX�6ORYHQãþLQD� ]D� WXMFH�� NL� MLK� SULQDãD� QDGDOMQMH� EHVHGLOR�� VR
QDPHQMHQH� YVHP�� NL� VH� DNWLYQR� XNYDUMDMR� V� SRXþHYDQMHP� VORYHQãþLQH� NRW
GUXJHJD�WXMHJD�MH]LND��LQ�VLFHU�SUL�
��QDþUWRYDQMX�QRYLK��LQWHUQLK��XþQLK�SURJUDPRY�LQ�SUHYHUMDQMX�åH�REVWRMHþLK�
��VHVWDYOMDQMX�XþQLK�QDþUWRY�
��SULSUDYL�XþEHQLNRY�LQ�XþQLK�JUDGLY�
��SULSUDYL�UD]OLþQLK�YUVW�MH]LNRYQLK�WHVWRY�QD�SRVDPH]QLK�VWRSQMDK�]QDQMD�

&,/-1$�6.83,1$

&LOMQD�VNXSLQD�SURJUDPD�6ORYHQãþLQD�]D�WXMFH��Y�QDGDOMHYDQMX�XGHOHåHQFL�SURJUDPD�
VR� RGUDVOL�� NL� VH� åHOLMR� VSRUD]XPHYDWL� Y� VORYHQãþLQL�� VL� V� VORYHQVNR� JRYRUHþLPL
L]PHQMDYDWL� L]NXãQMH� WHU� VSR]QDYDWL� NXOWXUQR�� VRFLDOQR�� JRVSRGDUVNR� LQ� SROLWLþQR
SRGRER�6ORYHQLMH��NRW�QMHQL�RELVNRYDOFL��PHG�NUDMãLP�DOL�GDOMãLP��WXGL�VWDOQLP�ELYDQMHP
Y�RNROMX��NMHU�VH�JRYRUL�VORYHQVNR��

3URJUDP� MH� QDPHQMHQ� WLVWLP�� NL� SRWUHEXMHMR� MDYQR� YHOMDYQR� OLVWLQR� R� ]QDQMX
VORYHQãþLQH�
��]D�RSUDYOMDQMH�VYRMHJD�SRNOLFD�
��NHU�VH�åHOLMR�YSLVDWL�QD�NDWHUR�RG�YLVRNLK�ãRO�DOL�XQLYHU]�Y�6ORYHQLML�
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�� ]D�SULGRELWHY�VORYHQVNHJD�GUåDYOMDQVWYD�

&,/-,�352*5$0$

6SORãQL� FLOM� SURJUDPD�6ORYHQãþLQD� ]D� WXMFH� MH� RPRJRþDQMH� GRåLYOMDQMD� VORYHQVNHJD
RNROMD�]�X]DYHãþDQMHP�VWDWXVD�VORYHQãþLQH�NRW�GUåDYQHJD�LQ�XUDGQHJD�MH]LND�

*ODYQL� XþQL� FLOM� SRXND� VORYHQãþLQH� NRW� GUXJHJD�WXMHJD� MH]LND� MH� UD]YLWD
VSRUD]XPHYDOQD�]PRåQRVW�Y�VORYHQãþLQL��8GHOHåHQFL�SURJUDPD�VH� MH]LN�]DWR�XþLMR�Y
UDEL�� WRUHM�Y�SURFHVX�VSRUD]XPHYDQMD��VNR]L�VLPXODFLMR�QDMUD]OLþQHMãLK�JRYRUQLK� �WXGL
VSRUD]XPHYDOQLK��SRORåDMHY��QD�NDWHUH�Y�åLYOMHQMX�QDOHWL�JRYRUHF�VORYHQVNHJD� MH]LND
�VNODGQR� ]� MH]LNRVORYQR� WUDGLFLMR� MH� JRYRUHF� YVDN� VSRURþHYDOHF� R]�� QDVORYQLN�� NL
VORYHQãþLQR�XSRUDEOMD�]D�JRYRUQR�DOL�SLVQR�VSRUD]XPHYDQMH��

'D�EL�XGHOHåHQFL�SURJUDPD� ODKNR�FHORYLWR� UD]YLOL�VYRMR�VSRUD]XPHYDOQR�]PRåQRVW�Y
VORYHQãþLQL��Y�SURJUDPX�UD]YLMDMR�

MH]LNRYQR�]PRåQRVW�
�� VSR]QDYDMR� VLVWHP� VORYHQVNHJD� MH]LND� QD� JODVRVORYQL�� REOLNRVORYQL�� VNODGHQMVNL�

EHVHGRWYRUQL��EHVHGLORWYRUQL��SUDYRSLVQL�LQ�SUDYRUHþQL�UDYQL�
�� VSR]QDYDMR�EHVHGLãþH�VORYHQVNHJD�MH]LND�
�� UD]YLMDMR�VSRVREQRVWL�]D�UD]XPHYDQMH�LQ�WYRUMHQMH�JRYRUMHQLK�LQ�]DSLVDQLK�EHVHGLO�

VRFLROLQJYLVWLþQR�]PRåQRVW�
�� UD]YLMDMR� XVWUH]QH� QDþLQH� MH]LNRYQHJD� RG]LYDQMD� JOHGH� QD� QDPHQ� LQ� RNROLãþLQH

�L]ELUD� JRYRUQHPX� SRORåDMX� SULPHUQH� VRFLDOQH� LQ� IXQNFLMVNH� ]YUVWL� MH]LND�
SUHGYVHP� QD� YLVRNL� VWRSQML� ]QDMR� UD]ORþHYDWL� PHG� NQMLåQLP� ]ERUQLP� LQ� NQMLåQLP
SRJRYRUQLP� MH]LNRP� LQ� VR� VH]QDQMHQL� ]� RVWDOLPL� VRFLDOQLPL� ]YUVWPL� �SUHGYVHP
QHNQMLåQLP�SRJRYRUQLP�MH]LNRP���WHU�Y�EHVHGLOLK�SUHSR]QDYDMR�QMLKRYH�]QDþLOQRVWL�

GLVNXU]QR�]PRåQRVW�
�� UD]YLMDMR�VWUDWHJLMH�]D�UD]XPHYDQMH�LQ�WYRUMHQMH�JRYRUMHQLK�LQ�]DSLVDQLK�EHVHGLO�
�� UD]YLMDMR�VWUDWHJLMH�]D�VRGHORYDQMH�Y�SRJRYRUX��VWUDWHJLMD�PHQMDYH�YORJ��

VWUDWHãNR�]PRåQRVW�
�� UD]YLMDMR�VWUDWHJLMH�]D�UHãHYDQMH�QHVSRUD]XPRY�]DUDGL�QH]DGRVWQHJD�MH]LNRYQHJD

]QDQMD�

8VSHãQR� VSRUD]XPHYDQMH� Y� VORYHQãþLQL� SRPHQL�� GD� MH� JRYRUHF� UD]XPOMLY� EUH]
SRVHEQLK� WHåDY�� GD� PHG� SRJRYRURP� R]�� SUL� SLVDQMX� QH� SULKDMD� GR� MH]LNRYQLK
QHVSRUD]XPRY�� GD� YVHELQR� EHVHGLOD� UD]XPH� QD� VSORãQR� LQ� SRGUREQR�� GD� WRUHM� QH
SURVL� ]D� QHQHKQR� SRMDVQMHYDQMH� R]�� GD� WXGL� QMHPX� QL� WUHED� QHQHKQR� SRQDYOMDWL� LQ
SRMDVQMHYDWL�åH�VSRURþHQHJD�

9�SURJUDP�6ORYHQãþLQD�]D�WXMFH�VR�YNOMXþHQH�VSRUD]XPHYDOQH�GHMDYQRVWL�]D�UD]OLþQH
SULORåQRVWL��0HGQMH�VWD�NRW�SURGXNWLYQL�GHMDYQRVWL�YNOMXþHQD�JRYRUMHQMH�LQ�SLVDQMH��NRW
UHFHSWLYQL�SD�SRVOXãDQMH�LQ�EUDQMH�Y�VORYHQVNHP�MH]LNX�

1DãWHWH�GHMDYQRVWL�YNOMXþXMHMR�
���RSUDYOMDQMH�YVDNRGQHYQLK�GHMDYQRVWL�LQ�VSRUD]XPHYDQMH��]DVHEQR�LQ�MDYQR��XUDGQR
LQ�QHXUDGQR��QD�UD]OLþQLK�GUXåEHQLK�SRGURþMLK��GRP�LQ�]DVHEQR�åLYOMHQMH��ãROD�LQ�GHOR�
MDYQR�åLYOMHQMH�LGU���



�

��� VWUDWHJLMR� LQWHUSUHWDFLMH� JRYRUMHQLK� LQ� ]DSLVDQLK� EHVHGLO� WHU� VWRSQMR� QMLKRYHJD
UD]XPHYDQMD�
���NXOWXUQH�]QDþLOQRVWL� �GUXåEHQD�LQ�SROLWLþQD�XUHGLWHY��åLYOMHQMVNL�VWDQGDUG��GUXåEHQH
YUHGQRWH������

75$-$1-(�352*5$0$

&HORWQL�SURJUDP�REVHJD�����XU�������������SRVDPH]QH�UDYQL�SD�

•� RVQRYQD�UDYHQ ����XU�����������

•� VUHGQMD�UDYHQ� ����XU ����������

•� YLVRND�UDYHQ ����XU�����������

5D]SRQ� ���� ��� �� XU� Y� SURJUDPX� LQ� QD� SRVDPH]QLK� UDYQHK� XSRãWHYD� SUHGKRGQR
]QDQMH��]QDQMH�GUXJLK�MH]LNRY��SUHGYLGHQR�KLWURVW�QDSUHGRYDQMD�LSG��WHU�WHP�UD]ORJRP
SULODJRMHQR�RUJDQL]DFLMR�LQ�L]YHGER�SURJUDPD�

32*2-,�=$�93,6��1$35('29$1-(�,1�'2.21ý$1-(�,=2%5$ä(9$1-$

���3RJRML�]D�YSLV

3URJUDP� MH� QDPHQMHQ� RGUDVOLP�� 3RVDPH]QLN� VH� ODKNR� YNOMXþL� QD� NDWHURNROL� UDYHQ
SURJUDPD��þH�XVWUH]D�SRJRMHP�]D�YNOMXþLWHY��QDYHGHQLP�Y�QDGDOMHYDQMX��ýH�VH�QH�åHOL
YNOMXþLWL� QD� RVQRYQR� UDYHQ��PRUD� GRND]DWL�� GD� GRVHJD� VWDQGDUGH� ]QDQMD� HQH� UDYQL
SRG�UDYQMR��Y�NDWHUR�VH�åHOL�YNOMXþLWL��1DþLQ�SUHYHUMDQMD�GRVHJDQMD�VWDQGDUGRY�]QDQMD
GRORþL� L]YDMDOHF� SURJUDPD�� 7R� WXGL� SRPHQL�� GD� QL� QXMQR�� GD� SRVDPH]QLN� RSUDYL
L]REUDåHYDQMH�SR�FHORWQHP�SURJUDPX�RG�RVQRYQH�GR�YLVRNH�UDYQL�

•� 6WDURVW 2GUDVOL�

•� 3UHG]QDQMH
=D�RVQRYQR�UDYHQ 3RSROQL� DOL� GHOQL� ]DþHWQLNL� ]� GRNRQþDQLPL

QDMPDQM�ãHVWLPL�OHWL�ãRODQMD�

=D�VUHGQMR�UDYHQ� 2SUDYOMHQ� UD]YUVWLWYHQL� WHVW�� NL� JD� GRORþL
L]YDMDOHF�SURJUDPD�LQ�V�NDWHULP�NDQGLGDW�GRNDåH
SULPHUQR� VWRSQMR� ]QDQMD� VORYHQãþLQH� LQ
GRVHJDQMH�VWDQGDUGRY�]QDQMD��QDYHGHQLK�Y�WHP
SURJUDPX��� NL� VR� SUHGYLGHQL� ]D� RVQRYQR� UDYHQ�
DOL�XVSHãQR�RSUDYOMHQ�L]SLW�QD�RVQRYQL�UDYQL��NRW
JD�GRORþD�L]SLWQL�NDWDORJ�Y�WHP�SURJUDPX�

=D�YLVRNR�UDYHQ� 2SUDYOMHQ� UD]YUVWLWYHQL� WHVW�� NL� JD� GRORþL
L]YDMDOHF�SURJUDPD�LQ�V�NDWHULP�NDQGLGDW�GRNDåH
SULPHUQR� VWRSQMR� ]QDQMD� VORYHQãþLQH� LQ
GRVHJDQMH�VWDQGDUGRY�]QDQMD��QDYHGHQLK�Y�WHP
SURJUDPX���NL�VR�SUHGYLGHQL�]D�VUHGQMR�UDYHQ��DOL
XVSHãQR�RSUDYOMHQ� L]SLW� QD�VUHGQML� UDYQL�� NRW�JD
GRORþD�L]SLWQL�NDWDORJ�Y�WHP�SURJUDPX�



�

���3RJRML�]D�QDSUHGRYDQMH�

,]�RVQRYQH�QD�VUHGQMR�UDYHQ 8VSHãQR� RSUDYOMHQ� WHVW� QDSUHGRYDQMD� �QDþLQ
SUHYHUMDQMD�GRORþL�L]YDMDOHF�SURJUDPD�Y�VNODGX�V
VWDQGDUGL�]QDQMD�]D�RVQRYQR�UDYHQ��QDYHGHQLPL
Y� WHP�SURJUDPX��DOL� XVSHãQR�RSUDYOMHQ� L]SLW� QD
RVQRYQL� UDYQL�� NRW� JD� GRORþD� L]SLWQL� NDWDORJ� Y
WHP�SURJUDPX�

,]�VUHGQMH�QD�YLVRNR�UDYHQ� 8VSHãQR� RSUDYOMHQ� WHVW� QDSUHGRYDQMD� �QDþLQ
SUHYHUMDQMD�GRORþL�L]YDMDOHF�SURJUDPD�Y�VNODGX�V
VWDQGDUGL� ]QDQMD� ]D� VUHGQMR� UDYHQ�� QDYHGHQLPL
Y� WHP�SURJUDPX��DOL� XVSHãQR�RSUDYOMHQ� L]SLW� QD
VUHGQML�UDYQL��NRW�JD�GRORþD�L]SLWQL�NDWDORJ�Y�WHP
SURJUDPX�

���3RJRML�]D�GRNRQþDQMH�L]REUDåHYDQMD�

1D�RVQRYQL�UDYQL� 8VSHãQR�RSUDYOMHQ�L]SLW�QD�RVQRYQL�UDYQL��NRW�JD
GRORþD�L]SLWQL�NDWDORJ�Y�WHP�SURJUDPX�

1D�VUHGQML�UDYQL 8VSHãQR�RSUDYOMHQ� L]SLW�QD�VUHGQML� UDYQL��NRW�JD
GRORþD�L]SLWQL�NDWDORJ�Y�WHP�SURJUDPX�

1D�YLVRNL�UDYQL 8VSHãQR� RSUDYOMHQ� L]SLW� QD� YLVRNL� UDYQL�� NRW� JD
GRORþD�L]SLWQL�NDWDORJ�Y�WHP�SURJUDPX�



�
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6NXSQD�YVRWD�XU��SUHGYLGHQLK�Y�SURJUDPX��VH�UD]GHOL�SR�UDYQHK�JOHGH�QD�SUHG]QDQMH
XGHOHåHQFHY�� QMLKRYH�SRWUHEH� LQ� åHOMH� WHU� RUJDQL]DFLMR� L]REUDåHYDQMD�� ,]REUDåHYDQMH
ODKNR�SRWHND�YHþ� WHGQRY��PHVHFHY�DOL�VHPHVWURY�� ,]REUDåHYDOQD�XVWDQRYD�VH�VDPD
RGORþL�� NDWHUR� REOLNR� L]REUDåHYDQMD� ER� XSRUDELOD�� 9� QDGDOMHYDQMX� SUHGODJDPR� GYH
PRåQL�REOLNL�L]REUDåHYDQMD�

7HþDMQD�REOLND
,]REUDåHYDOQL�SURFHV�SRWHND�GYDNUDW�DOL�YHþNUDW�QD�WHGHQ�SR�GYH��WUL�DOL�ãWLUL�XUH�KNUDWL�
/DKNR�VH�RUJDQL]LUDMR�NUDMãL� LQWHQ]LYQL�WHþDML��NMHU�SRXN�SRWHND�YVDN�GDQ��DOL�SD�WHþDM
WUDMD� GDOMãH� REGREMH�� QHNDM� WHGQRY� DOL� FHOR� PHVHFHY�� .RQWLQXLUDQL� WHþDML� VH� ODKNR
SRUD]GHOLMR�WXGL�QD�YHþ�VHPHVWURY�

=DUDGL� XþLQNRYLWRVWL� GHOD� SULSRURþDPR�� QDM� Y� SRVDPH]QL� VNXSLQL� QH� ER� YHþ� NRW� ��
RVHE�

3UHGQRVWL�WHþDMQH�REOLNH�VR��SRVWRSQR�SULGRELYDQMH�]QDQMD��PRåQRVW�GRNDM�XVSHãQHJD
NRPELQLUDQMD� WHþDMQH� REOLNH� V� VDPRVWRMQLP� XþHQMHP�� PRåQRVW� VNXSLQVNHJD� GHOD�
SUHYHUMDQMH� ]QDQMD� V� WHVWL� QDSUHGRYDQMD�� 8þLWHOM� VH� ODKNR� ±� þH� MH� VNXSLQD� GRYROM
KRPRJHQD�±�SULODJDMD�XGHOHåHQFHP�WHþDMD��QMLKRYHPX�SUHG]QDQMX��WHPSX��SRWUHEDP
LQ� åHOMDP�� SROHJ� WHJD� LPDMR� XGHOHåHQFL� SURJUDPD� PHG� VRWHþDMQLNL� HQDNRYUHGQH
VRJRYRUFH�

3RPDQMNOMLYRVW� MH� WD�� GD� PRUDMR� XGHOHåHQFL� ]D� þDV� WUDMDQMD� WHþDMD� SULODJRGLWL
L]REUDåHYDQMX�VYRMH�]DVHEQR�LQ�SRNOLFQR�åLYOMHQMH�

,QGLYLGXDOQD�REOLND
7D� REOLND� MH� Y� FHORWL� SULODJRMHQD� XþHþHPX� VH�� QMHJRYHPX� SUHG]QDQMX�� SRWUHEDP� LQ
åHOMDP��7R� MH� WXGL� QMHQD�SUHGQRVW�� SRPDQMNOMLYRVW� SD� MH�� GD�XGHOHåHQHF� Y� WDNL� REOLNL
L]REUDåHYDQMD�QLPD� MH]LNRYQR�HQDNRYUHGQHJD�VRJRYRUFD� LQ�PRåQRVWL�XUMHQMD�Y�YVHK
VRFLDOQLK�REOLNDK�XþHQMD�

.$7$/2*�=1$1-

9�NDWDORJX�]QDQM�VR�QDWDQþQHMH�RSUHGHOMHQL�LQ�UD]þOHQMHQL�

���VWDQGDUGL�]QDQMD�QD�SRVDPH]QLK�UDYQHK�

��� YVHELQH� SURJUDPD� �WHPH�� NRPXQLNDFLMVNL� Y]RUFL�� VORYQLþQH� VWUXNWXUH� LQ� YUVWH
EHVHGLO��QD�SRVDPH]QLK�UDYQHK�

���XþEHQLNL�LQ�GUXJR�XþQR�JUDGLYR��PDWHULDOQL�SRJRML�]D�L]YDMDQMH�SURJUDPD��

���SRVHEQD�]QDQMD�L]YDMDOFHY�SURJUDPD�



�

���6WDQGDUGL�]QDQMD

����2VQRYQD�UDYHQ

*RYRUFL� VH� ]QDMGHMR� Y� RVQRYQLK� åLYOMHQMVNLK� RNROLãþLQDK�� WR� MH� SRQRYOMLYLK� �UXWLQVNLK�
JRYRUQLK�SRORåDMLK��]ODVWL�WLVWLK��NL�YNOMXþXMHMR�VWYDUQH�LQIRUPDFLMH�

5D]XPHYDQMH�JRYRUMHQLK�EHVHGLO�
�� RPHMHQR� UD]XPHMR�VSRURþLOD�Y�PQRåLþQLK�REþLOLK� �YUHPHQVND�QDSRYHG��SRURþLOR�

NUDMãH� YHVWL�� QDVYHWL�� LQWHUYMXML�� DOL� SR� WHOHIRQX� �RG]LYQLN�� LQ� ]QDMR� L]� QMLK� L]OXãþLWL
WHPHOMQH�LQIRUPDFLMH�

�� UD]XPHMR�RVQRYQH�YOMXGQRVWQH�REUD]FH��SR]GUDYOMDQMH��RJRYRU��SRYDELOR��þHVWLWND�
]DKYDOD��LQ�VH�QDQMH�XVWUH]QR�RG]LYDMR�

�� Y� JRYRUMHQHP� EHVHGLOX�� SUHGYVHP� þH� MH� KLWURVW� JRYRUD� SULODJRMHQD�� SUHSR]QDMR
WHPR�LQ�UD]XPHMR�ELVWYR�SRYHGDQHJD�

�� ]QDMR�VOHGLWL�SUHSURVWLP�QDYRGLORP�
�� VH�XVWUH]QR�RG]LYDMR�QD�VRJRYRUþHYH�SRWUHEH��åHOMH��QDPHUH�
�� ODKNR�VOHGLMR�YVDNGDQMHPX�SRJRYRUX�
�� þH�QH�UD]XPHMR��]QDMR�VRJRYRUFD�SURVLWL�]D�SRQRYLWHY�DOL�SRMDVQLOR�

5D]XPHYDQMH�]DSLVDQLK�EHVHGLO�
�� UD]XPHMR�NUDMãD�EHVHGLOD��WXGL�QHVSHFLDOL]LUDQD�DYWHQWLþQD�EHVHGLOD��YHVWL�

QDVYHWH��SLVPD��RFHQH��REYHVWLOD��LQWHUYMXMH��NUDMãH�þODQNH��UHSRUWDåH�
�� Y�EHVHGLOLK�UD]EHUHMR�WHPHOMQH�LQIRUPDFLMH�LQ�]QDMR�SRY]HWL�QMLKRYR�YVHELQR�
�� UD]XPHMR�QHNDWHUH�SRGUREQRVWL�LQ�MLK�]QDMR�VSRURþLWL�
�� ]QDMR�VOHGLWL�SUHSURVWLP�]DSLVDQLP�QDYRGLORP�
�� EHVHGLOR�]QDMR�LQWHUSUHWLUDWL�WDNR��GD�L]UD]LMR�VYRMH�PQHQMH�R�YVHELQL�

*RYRUMHQMH�
�� ]QDMR�SR]GUDYLWL��þHVWLWDWL��L]UD]LWL�LQ�VSUHMHWL�SRYDELOR��REOMXELWL��VH�RSUDYLþLWL�

SRKYDOLWL��VH�SULWRåLWL�
�� ]QDMR�SULGRELWL�LQ�GDWL�LQIRUPDFLMH�
�� ]QDMR� SUHGVWDYLWL� VHEH� LQ� GUXJH�� SRLPHQRYDWL� LQ� RSLVDWL� YVDNGDQMH� SUHGPHWH�

RVHEH�� SULSRYHGRYDWL� R� YVDNGDQMLK� GRJRGNLK�� SRURþDWL� R� VYRMLK� L]NXãQMDK� LQ
GRåLYHWMLK�� RSLVDWL� åHOMH�� XSDQMH� LQ� FLOMH�� QDþUWRYDWL�� SRGDWL� NUDWND� SRMDVQLOD�
XWHPHOMLWYH��L]UD]LWL�VYRMD�þXVWYD��åHOMH��LQWHUHVH��PQHQMH�

�� ]QDMR�VH�SRþDVL��D�SRYH]DQR�SRJRYDUMDWL�R�GREUR�]QDQLK�VWYDUHK�
�� SRJRYRU�]QDMR�]DþHWL��QDGDOMHYDWL��SUHNLQLWL�DOL�NRQþDWL�
�� XVWUH]QR�VH�RG]LYDMR�QD�JRYRUQH�VSRGEXGH�VRJRYRUFHY�
�� þH�QH�UD]XPHMR��]QDMR�VRJRYRUFD�SURVLWL�]D�SRQRYLWHY�DOL�SRMDVQLOR�
�� ]QDMR�GDMDWL�QDYRGLOD�
�� VYRM�L]JRYRU�SULEOLåXMHMR�VWDQGDUGQL�L]UHNL�
�� QMLKRYL�JRYRUQL�SULVSHYNL�VR�XVWUH]QL�JOHGH�QD�QDVORYQLND��QDPHQ�LQ�YVHELQR�
�� REYODGDMR� SUDYLOD� YOMXGQRVWL� LQ� PHQMDYH� YORJ� WHU� ]QDMR� L]UD]LWL� UD]OLþQH

VSRUD]XPHYDOQH�QDPHUH�

3LVDQMH�
�� ]QDMR�]DSLVDWL�NUDWNR�VSRURþLOR��UD]JOHGQLFR��L]SROQLWL�REUD]HF�
�� ]QDMR�WYRULWL�GDOMãD�EHVHGLOD�]D�SUDNWLþQR�UDER��åLYOMHQMHSLV��SLVPR��SURãQMR�

SULWRåER�
�� SR]QDMR�QHNDWHUH�SUHSURVWHMãH�XYRGQH�LQ�VNOHSQH�IRUPXOH�SUL�SLVDQMX�SLVHP�

þHVWLWN�
�� EHVHGLOD��NL�MLK�WYRULMR��VR�XVWUH]QD�JOHGH�QD�QDVORYQLND��QDPHQ�LQ�YVHELQR�



��

�� SUL�SLVDQMX�EHVHGLO�REYODGDMR�VNODGHQMVNR�SUHSURVWHMãH�UHãLWYH��HQRVWDYþQH
SRYHGL��

�� SR]QDMR� RVQRYQD� SUDYLOD� ]DSLVRYDQMD� YHOLNH� ]DþHWQLFH� LQ� XSRUDEOMDMR� NRQþQD
ORþLOD�

����6UHGQMD�UDYHQ
*RYRUFL�VH�EUH]�WHåDY�]QDMGHMR�Y�YVDNGDQMLK��SRQRYOMLYLK��åLYOMHQMVNLK�RNROLãþLQDK�
SROHJ�WHJD�SD�WXGL�GRYROM�GREUR�Y�QHSUHGYLGHQLK�JRYRUQLK�SRORåDMLK��SRJRYDUMDWL�VH
]QDMR�R�SUHFHM�ãLURNLK�GUXåEHQLK�WHPDK��VSHFLDOL]LUDQR�]ODVWL�R�WHPDK��NL�VR�MLP�EOL]X
�SRNOLF��LQWHUHVL���1D�WHM�UDYQL�åH�UD]ORþXMHMR�PHG�NQMLåQLP�]ERUQLP�LQ�NQMLåQLP
SRJRYRUQLP�MH]LNRP�LQ�]QDMR�JOHGH�QD�RNROLãþLQH�LQ�QDPHQ�WXGL�XSRUDELWL�XVWUH]QR
]YUVW�

*OHM�WXGL�VWDQGDUGH�]D�RVQRYQR�UDYHQ�

5D]XPHYDQMH�JRYRUMHQLK�EHVHGLO�
�� UD]XPHMR�YHþLQR�DYWHQWLþQLK�QHVSHFLDOL]LUDQLK�JRYRUMHQLK�EHVHGLO�LQ�]QDMR�SRY]HWL

QMLKRYR�ELVWYR�
�� ODKNR�VOHGLMR�LQWHUYMXMHP��UHSRUWDåDP��GLVNXVLMDP�

5D]XPHYDQMH�]DSLVDQLK�EHVHGLO�
�� UD]XPHMR�YHþLQR�DYWHQWLþQLK�QHVSHFLDOL]LUDQLK�]DSLVDQLK�EHVHGLO�� WXGL� OHSRVORYQLK

�SUHGYVHP�L]�VRGREQH�NQMLåHYQRVWL���LQ�]QDMR�SRY]HWL�QMLKRYR�ELVWYR�
�� SUL�UD]XPHYDQMX�YVHELQVNR�LQ�MH]LNRYQR�WHåMLK�EHVHGLO�VL�SRPDJDMR�V�SULURþQLNL�

*RYRUMHQMH�
�� ]QDMR�L]þUSQHMH�SULSRYHGRYDWL��RSLVRYDWL��UD]ODJDWL�
�� ]QDMR�XWHPHOMLWL�VYRMH�PQHQMH��JRYRULWL�R�SULKRGQMLK�QDþUWLK�LQ�XPLãOMHQLK�GRJRGNLK

LQ�R�QMLK�SRYSUDãDWL�
�� L]UD]LWL�]QDMR�Y]URNH��QDPHQH��SRVOHGLFH�LQ�SR�QMLK�SRYSUDãDWL�
�� ]QDMR�UD]SUDYOMDWL�R�SR]QDQL�WHPL�
�� ]QDMR�SURVLWL�]D�EHVHGR��VH�SRSUDYLWL�
�� L]EUDWL�]QDMR�RNROLãþLQDP�LQ�QDPHQX�XVWUH]QR�VRFLDOQR�LQ�IXQNFLMVNR�]YUVW�MH]LND�

3LVDQMH�
�� Y�VHVWDYNX�]QDMR�SRGDWL� LQIRUPDFLMH�� WHPR�]QDMR� L]SHOMDWL�RSLVQR��SULSRYHGRYDOQR

LQ�UD]ODJDOQR�
�� SLVQR�]QDMR�XWHPHOMHYDWL�VYRMH�PQHQMH�
�� XVWUH]QR� ]QDMR� XSRUDEOMDWL� NRKH]LYQD� VUHGVWYD� �WR� VR� MH]LNRYQD� VUHGVWYD�� NL

SRYH]XMHMR�LQ�VWUQMXMHMR�EHVHGLOR��LQ�VH�WDNR�L]RJQLWL�SRQDYOMDQMX�
�� L]EUDWL�]QDMR�RNROLãþLQDP�LQ�QDPHQX�XVWUH]QR�IXQNFLMVNR�]YUVW�MH]LND�
�� SUL� SLVDQMX� XSRãWHYDMR� RVQRYQD� SUDYLOD� R� UDEL� YHOLNH� ]DþHWQLFH�� NRQþQLK� ORþLO�

GHORPD�WXGL�YHMLFH�LQ�R�SLVDQMX�VNXSDM�LQ�QDUD]HQ�

����9LVRND�UDYHQ
*RYRUFL�VR�SUL�XSRUDEL�VORYHQVNHJD�MH]LND�SRYVHP�QHRGYLVQL�LQ�VDPRVWRMQL��6SRVREQL
VR� VH� VSRUD]XPHYDWL� Y� QDMUD]OLþQHMãLK� RNROLãþLQDK� LQ� JRYRUQLK� SRORåDMLK�� REYODGDMR
WXGL� VWURNRYQR� L]UD]MH� �SUHGYVHP� ODVWQHJD� SRNOLFQHJD� SRGURþMD��� =QDMR� UD]ORþHYDWL
PHG� NQMLåQLP� ]ERUQLP� LQ� NQMLåQLP� SRJRYRUQLP� MH]LNRP� LQ� VR� VH]QDQMHQL� ]� RVWDOLPL
VRFLDOQLPL� ]YUVWPL� �SUHGYVHP� QHNQMLåQLP� SRJRYRUQLP� MH]LNRP�� WHU� Y� EHVHGLOLK
SUHSR]QDYDMR�QMLKRYH�]QDþLOQRVWL�



��

*OHM�WXGL�VWDQGDUGH�]D�RVQRYQR�LQ�VUHGQMR�UDYHQ�

5D]XPHYDQMH�JRYRUMHQLK�EHVHGLO�
�� UD]XPHMR�EHVHGLOD�UD]OLþQLK�IXQNFLMVNLK�]YUVWL�LQ�EHVHGLOQLK�YUVW�

5D]XPHYDQMH�]DSLVDQLK�EHVHGLO�
�� SRGUREQR� UD]XPHMR� YVDNUãQD� EHVHGLOD� �SXEOLFLVWLþQD�� XPHWQRVWQD�

SROMXGQR]QDQVWYHQD� LQ�]QDQVWYHQD�EHVHGLOD�VYRMHJD�VWURNRYQHJD�SRGURþMD��� WXGL
þH�VR�GDOMãD�LQ�]DSOHWHQD�

�� EHVHGLOD� ]QDMR� SRGUREQR� DQDOL]LUDWL� �JOHGH� QD� WHPR�� EHVHGLãþH� LQ� VORYQLþQR
VWUXNWXUR��

*RYRUMHQMH�
�� JRYRULMR�VSRQWDQR�LQ�WHNRþH�
�� ]DYHGDMR�VH�VYRMLK�QDSDN�Y�JRYRUX�LQ�MLK�]QDMR�WXGL�SRSUDYLWL�
�� ]QDMR� UD]ODJDWL�� VSRURþDWL� GHMVWYD�� L]UDåDWL� LQ� XWHPHOMHYDWL� VWDOLãþD�� ]DJRYDUMDWL

PQHQMH��SUHGODJDWL��VSUHMHPDWL�SUHGORJH�DOL� MLK�]DYUDþDWL��SRY]HPDWL��NRPHQWLUDWL�
YUHGQRWLWL��UD]SUDYOMDWL�

�� JRYRU�]QDMR�GREUR�VWUXNWXULUDWL�

3LVDQMH�
�� REYODGDMR�SLVDQMH�WXGL�XVWYDUMDOQHMãLK�VHVWDYNRY��HVHM��
�� SUL�SLVDQMX�]QDMR� UD]YLMDWL�JODYQR� WHPR� LQ� MR�XVWUH]QR� L]SHOMDWL�]�RSLVRP�� UD]ODJR�

GRND]RP��XWHPHOMLWYLMR�
�� SUL�SLVDQMX�XSRãWHYDMR�SUDYRSLVQD�SUDYLOD�

���9VHELQH�SURJUDPD

����7HPDWVND�SRGURþMD

3RVDPH]QD�SRGURþMD�±�WDEHOD�Y�QDGDOMHYDQMX�MLK�QDYDMD����±�QLVR�R]NR�]DPHMHQD��VR
SUHKRGQD��SUHSOHWDMR�VH�LQ�SRJRVWR�FHOR�VRYSDGDMR��QSU��SRGURþMH�GUXåLQD�LQ�GRP�VH
SRYH]XMH�V�SRGURþML�RVHEQH�LGHQWLWHWH��RVHEQLK�UD]PHULM��GUXåEH�LSG���

3UHGODJDQD� WHPDWVND� SRGURþMD� RGSLUDMR� ERJDWH� PRåQRVWL� YDULDFLM� LQ� SRPHQLMR
L]KRGLãþH�SUL� ãLUMHQMX� YDULDQWQLK� XEHVHGLWHY�� QD� YVDNL� QDVOHGQML� UDYQL� MH� SULþDNRYDQD
YHþMD�PRþ�EHVHGQLK�LQ�VNODGHQMVNLK�UHãLWHY��7HPDWVNLK�VNORSRY�QDM�EL�VH�WDNR�ORWHYDOL
SRVWRSQR�� RG� VSORãQHJD� L]UD]MD� �QSU�� Y� 66.-� WHUPLQRORãNR�� VORJRYQR�SODVWQR� LQ
þDVRYQR�IUHNYHQþQR� QHR]QDþHQLK� EHVHG�� LQ� HQRVWDYQHMãLK� VNODGHQMVNLK� UHãLWHY� QD
RVQRYQL� UDYQL� GR� VWLOQR� R]QDþHQLK� VRSRPHQN�� PHWDIRULþQHJD� LQ� VSHFLDOL]LUDQHJD
L]UD]MD�WHU�VNODGHQMVNR��LQ�SRPHQVNR��]DKWHYQHMãLK�XEHVHGLWHY�QD�YLVRNL�UDYQL�

63/2â12 0RåQRVWL�]D�ãLULWHY�WHPDWVNLK�SRGURþLM

���2VHEQD�LGHQWLWHWD
LPH��SULLPHN��QDVORY��WHOHIRQ��VWDURVW��GDWXP�LQ�NUDM
URMVWYD��VWDQ��RVHEQL�GRNXPHQWL��GUåDYOMDQVWYR��L]YRU
�QDURGQRVW���YHURL]SRYHG��SRNOLF��LQWHUHVL�LQ�NRQMLþNL�
YLGH]��]QDþDM��WHPSHUDPHQW��UD]SRORåHQMD�LQ�þXVWYHQD
VWDQMD��SRþXWMH

���'UXåLQD�LQ�GRP
þODQL�GUXåLQH�LQ�RGQRVL�PHG�QMLPL��RVHEQL�SUD]QLNL�LQ
GUXåLQVNH�QDYDGH�
VWDQRYDQMH�KLãD��SURVWRUL��RSUHPD��WHKQLþQD�XUHGLWHY
�HOHNWULND�������QDMHP�VWDQRYDQMD��VWURãNL��ELYDOQR�RNROMH�



��

åLYOMHQMVNL�VWDQGDUG

���2VHEQD�UD]PHUMD
RGQRVL�PHG�OMXGPL��PRãNL�±�åHQVNH��IRUPDOQL�±
QHIRUPDOQL�������SULMDWHOML�LQ�UD]PHUMD�GR�QMLK�
GRSLVRYDQMH��SRYDELOD�LQ�RELVNL��þODQVWYR�Y�NOXELK�
RUJDQL]DFLMDK����

���,]REUDåHYDQMH��ãROD
YUVWH�ãRO��L]REUDåHYDOQL�VLVWHP��ãROVNL�SUHGPHWL�
L]REUD]ED��NYDOLILNDFLMH��L]SLWL�LQ�GLSORPH�

���3RNOLF��GHOR�
EUH]SRVHOQRVW

UD]OLþQL�SRNOLFL�LQ�NYDOLILNDFLMH�]DQMH��GHORYQR�PHVWR�
GHORYQH�RNROLãþLQH��]DVOXåHN��GDYNL�LQ�SULVSHYNL�
SUREOHPL�EUH]SRVHOQRVWL

���3URVWL�þDV
NRQMLþNL��]DEDYD��RELVNL�UD]OLþQLK�SULUHGLWHY��NLQR�
JOHGDOLãþH��NRQFHUWL��579��ãSRUW�LQ�UHNUHDFLMD��SOHV
SRþLWQLFH��GRSXVW��SRWRYDQMD

���7XUL]HP
GUåDYH��GHåHOH��PHVWD�LQ�]QDPHQLWRVWL��RULHQWDFLMD�
WUDQVSRUW��QDPHVWLWHY�LQ�SUHQRþHYDQMH��SUWOMDJD��RVHEQL
GRNXPHQWL��SUHVWRS�GUåDYQLK�PHMD�

���7HOR�LQ�]GUDYMH
GHOL�WHOHVD��RVHEQD�KLJLHQD�LQ�NR]PHWLND��IL]LþQR�LQ
SVLKLþQR�SRþXWMH��EROH]QL��QHVUHþH�LQ�SRãNRGEH�
]GUDYQLN��]GUDYLOD��]GUDYVWYHQR�]DYDURYDQMH�LGU�
]GUDYVWYHQH�VWRULWYH��SUYD�SRPRþ��OHNDUQD������
VNUE�]D�]GUDYR�åLYOMHQMH��]GUDYD�SUHKUDQD��NDMHQMH�
PDPLOD��DONRKRO

���(NRQRPLND
YUVWH�WUJRYLQ��QDNXSL��PRGD�LQ�REODþLOD��FHQH�LQ
UD]SURGDMH��PHUH��XWHåL��GHQDU��QDþLQL�SODþHYDQMD�
UHNODPH��UD]OLþQH�VWRULWYH

����+UDQD��SLMDþD
UHVWDYUDFLMH��MHGL�LQ�SLMDþH��REHGL��REURNL��QDURþDQMH�
MHGLOQL�OLVWL��UHFHSWL��]GUDYD�QH]GUDYD�SUHKUDQD

����-DYQR�åLYOMHQMH
UD]OLþQL�MDYQL�QDSLVL��UHNODPH��SRãWD��WHOHIRQ��EDQND�
FDULQD��SURPHW��SROLFLMD��GLSORPDWVNH�VWRULWYH��SUYD
SRPRþ��EROQLãQLFD��VHUYLVL��UD]QH�LQIRUPDFLMH

����.XOWXUD�LQ�GUXåED
YUVWH�XPHWQRVWL��]JRGRYLQVNH�LQ�GUXJH�]DQLPLYRVWL�
MH]LN��YHUD��SUD]QLNL�LQ�RELþDML��DNWXDOQL�GRJRGNL�
åLYOMHQMVNL�VWDQGDUG

����*RVSRGDUVWYR�LQ
SROLWLND

LQGXVWULMD��NPHWLMVWYR��WUJRYLQD������SROLWLþQD�XUHGLWHY
�YODGD��VWUDQNH�LSG����SUDYR��YRMQD�LQ�PLU��DNWXDOQL
GRJRGNL

����0HGLML UDGLR��WHOHYL]LMD��WLVN��PHGPUHåMH

����1DUDYQR�RNROMH
NROHGDU��XUH��GHOL�GQHYD��PHVHFL��OHWQL�þDVL��YUHPH�
NOLPD��GHåHOH�LQ�SRNUDMLQH��UDVWOLQH�LQ�åLYDOL��SRVHJDQMH
Y�QDUDYR��HNRORJLMD



��

����9VHELQH�SURJUDPD�QD�SRVDPH]QLK�UDYQHK

������261291$�5$9(1

.RPXQLNDFLMVNL��VSRUD]XPHYDOQL��Y]RUFL
0HG�NRPXQLNDFLMVNH�Y]RUFH��WR�VR�SRQRYOMLYL�ªVFHQDULML©��SR�NDWHULK�VH�RGYLMD�JRYRUQR
DOL� SLVQR� VSRUD]XPHYDQMH� LQ� NL� ]DGHYDMR� QDMUD]OLþQHMãH� JRYRUQH� SRORåDMH��� NL� MLK
UD]XPHMR� LQ� XSRUDEOMDMR� XGHOHåHQFL� QD� RVQRYQL� UDYQL� LQ� SRPHQLMR� SUHSOHW� UD]OLþQLK
GHORY� MH]LNRYQHJD� ]QDQMD� �]QDQMH� EHVHGMD�� VORYQLþQR� ]QDQMH�� EHVHGLORWYRUQR� LQ
VRFLROLQJYLVWLþQR�]QDQMH���VRGLMR�

'UXåEHQH�NRQYHQFLMH�
�� SR]GUDYOMDQMH�RG]GUDYOMDQMH��GREHU�GDQ������LQ�SRVODYOMDQMH��QD�VYLGHQMH������
�� SUHGVWDYOMDQMH�VHEH��MD]�VHP�����LPH�PL�MH������SLãHP�VH������LQ�GUXJLK��WR�MH������
�� RSUDYLþHYDQMH�VSUHMHPDQMH�RSUDYLþLOD��RSURVWLWH������MH�åH�Y�UHGX������
�� L]UDåDQMH�VSUHMHPDQMH�]DKYDOH��KYDOD��QL�]D�NDM��
�� SRYDELOR��LQ�RG]LY�QDQM��
�� þHVWLWDQMH�VSUHMHPDQMH�þHVWLWN��YRãþLOR�VSUHMHP�YRãþLOD��QD]GUDYOMDQMH�
�� RJRYRU��NDNR�VWH"�«��
�� REOMXEOMDQMH�
�� SULWRåHYDQMH�

,]PHQMDYD�LQIRUPDFLM�
�� SUHGVWDYOMDQMH�LQ�GDMDQMH�RVHEQLK�SRGDWNRY��WXGL�R�SRNOLFX��L]REUD]EL��LQWHUHVLK��
�� SULGRELYDQMH�SRGDWNRY�L]�]JRUQMH�DOLQHH�RG�VYRMLK�VRJRYRUFHY�
�� SRLPHQRYDQMH� �SUHGPHWRY�� RVHE� LSG���� QMLKRY� RSLV� LQ� SULPHUMDQMH�� GRORþDQMH

XSRUDEQRVWL�SUHGPHWRY�
�� SRLPHQRYDQMH� GRJRGNRY� LQ� SULSRYHGRYDQMH� R� QMLK�� SRMDVQMHYDQMH� Y]URNRY� ]D

GRJRGNH�
�� JRYRUMHQMH�R�SULKRGQMLK�GRJRGNLK��QDþUWLK��SRYSUDãHYDQMH�SR�QMLK�
�� ãWHWMH�LQ�XSRUDED�ãWHYLON�
�� GDMDQMH�QDYRGLO��XVPHUMDQMH��VOHGHQMH�QDYRGLORP�
�� SRVWDYOMDQMH� SUHSURVWLK� YSUDãDQM� �NDM�� NGR�� NGDM�� NMH�� NDNR�� NDNãHQ�� NROLNR�� ]DNDM

�����LQ�V�WHP�SULGRELYDQMH�RVQRYQLK�LQIRUPDFLM��WXGL�JOHGH�EHVHGQHJD�]DNODGD��NDNR
VH�UHþH������NDM�SRPHQL������WHU�GDMDQMH�LQIRUPDFLM�

�� SULWUMHYDQMH�LQ�]DQLNDQMH��MD��VHYHGD��QH��QH�YHP������
�� SRURþDQMH�R�WHP��NDU�JRYRULMR�GUXJL�

,]UDåDQMH�SRþXWMD�LQ�þXVWYHQLK�VWDQM� ��
�� L]UDåDQMH�SRþXWMD��XWUXMHQ�VHP��YURþH�PL�MH��ODþHQ�VHP��VODER�PL�MH��EROL�PH������
�� L]UDåDQMH�þXVWYHQLK�VWDQM��YHVHOMD�LQ�åDORVWL��åDORVWHQ�YHVHO�VHP��NHU�����PH�YHVHOL�

åDO�PL�MH��ãNRGD�������YVHHQRVWL��YVHHQR�PL�MH�������VWUDKX��ERMLP�VH������
�QH�QDYGXãHQMD��RGOLþQR��NUDVQR������VPROD��ãNRGD������

8UHVQLþHYDQMH�LQWHUHVRY�
�� L]UDåDQMH�RVQRYQLK�SRWUHE��åHOMD��åHOLP��KRþHP��UDG�EL�����QRþHP��QH�åHOLP�����YãHþ

PL�MH�����PRUDP�±�QL��PL��WUHED��LQ�XVWUH]QR�RG]LYDQMH�QDQMH�
�� L]UDåDQMH�SURãHQM��SURVLP������D�ODKNR�GRELP����"��LQ�XVWUH]QR�RG]LYDQMH�QDQMH�
�� SRYSUDãHYDQMH�VRJRYRUFD�SR�SRWUHEDK��åHOMDK��QDPHUDK�
�� L]UDåDQMH�SUHGQRVWQH�L]ELUH��UDG��UDMãL��QDMUDMãL������LQ�SRYSUDãHYDQMH�SR�QMLK�
�� L]UDåDQMH�GRYROMHQMD�LQ�RG]LYDQMH�QDQM��L]UDåDQMH�SURãQMH�]D�GRYROMHQMH�
�� RFHQMHYDQMH�VWDQMD�R]��GHMDYQRVWL��WR�MH�GREUR��RGOLþQR�����VODER��



��

�� L]UDåDQMH�QDPHQRY��HNVSOLFLWQR��2GSULWH�RNQR���Y�WHP�LQ�QHNDWHULK�GUXJLK�SULPHULK
ODKNR�WXGL�åH�LPSOLFLWQR��$OL�ODKNR�RGSUHWH�RNQR"��

�� ]DKWHYDQMH��GD�NGR�NDM�QDUHGL�
�� L]UDåDQMH�XSDQMD��XSDP��GD������

,]UDåDQMH�PQHQMD�
�� L]UDåDQMH�PQHQMD��]�L]UDåDQMHP�RGQRVD�GR�OMXGL�LQ�VWYDUL��UDG������YãHþ�PL�MH������QH

PDUDP������PLVOLP��GD�����]GL�VH�PL��GD������LQ�SRYSUDãHYDQMH�SR�PQHQMX��NDM�PLVOLã�R
���"�YDP�MH�YãHþ����"��

�� XWHPHOMHYDQMH�PQHQMD� �]DWR� NHU� ����� LQ� SRYSUDãHYDQMH� SR� XWHPHOMHYDQMX�PQHQMD
�]DNDM"�NDNR�WR"��

�� YUHGQRWHQMH� YVHELQH� SRJRYRUD�� VH� V� SRYHGDQLP� VWULQMDWL� DOL� QH� �VWULQMDP� VH�� QH
VWULQMDP�VH��VWULQMDP�VH��DPSDN�������SR�PRMHP�PQHQMX������]GL�VH�PL��

�� SRYSUDãHYDQMH�VRJRYRUFD�SR�PQHQMX��NDM�SD�WL�PLVOLã"�����NDNR�VH�YDP�]GL����"��

2UJDQL]DFLMD�JRYRUD�
�� SURãQMD� ]D� SRQRYLWHY� SRYHGDQHJD�� þUNRYDQMH� LSG��� SUHYHUMDQMH�� DOL� VR� ELOL

UD]XPOMHQL��QH�VOLãLP��QH�UD]XPHP��DOL�ODKNR�SURVLP�SRQRYLWH��JRYRULWH�SRþDVQHMH
�����

�� SRYSUDãHYDQMH��NDM�EHVHGD�SRPHQL�DOL�NDNR�VH�þHPX�UHþH��NDM�SRPHQL������NDNR�VH
UHþH������

�� SRMDVQMHYDQMH�� QDYDMDQMH� SULPHURY�� QDãWHYDQMH�� SDUDIUD]LUDQMH� SRYHGDQHJD� �V
SURWLSRPHQNR��QDGSRPHQNR��SRGSRPHQNR��RSLVRP��

�� SULGRELYDQMH�SRVOXãDOþHYH�SR]RUQRVWL��]DþHQMDQMH�SRJRYRUD��QDJRYRU�VRJRYRUFD��
QDGDOMHYDQMH��SUHNLQMDQMH�LQ�]DNOMXþHYDQMH�SRJRYRUD�

�� VOHGHQMH�YVDNGDQMHPX�SRJRYRUX�

8GHOHåHQFL� VR� VH]QDQMHQL� WXGL� V� SRVHEQRVWPL� QHMH]LNRYQHJD� VSRUD]XPHYDQMD� Y
VORYHQãþLQL��SULNLPDYDQMH��RGNLPDYDQMH��VWLVN� URNH��REMHPDQMH��SROMXEOMDQMH� �NGR� LQ�Y
NDWHULK�RNROLãþLQDK���Y�]YH]L�V�WHP�SD�VR�RSR]RUMHQL�WXGL�QD�SULPHUQRVW�WLNDQMD�YLNDQMD
JOHGH� QD� JRYRUQL� SRORåDM� �IRUPDOQH�� QHIRUPDOQH� RNROLãþLQH��� 7R� SRPHQL�� GD
SUHSR]QDYDMR�RGQRVH�YORJ�LQ�QH�QDJRYDUMDMR�YVHK�HQDNR�

7HPH�±�VORYDU
%HVHGQL�]DNODG��NL�JD�SULGRELYDMR�XGHOHåHQFL�QD�WHM�UDYQL��]DGRVWXMH�]D�UD]XPHYDQMH
LQ�WYRUMHQMH�EHVHGLO�R�YVDNGDQMHP�åLYOMHQMX��3UHGYLGRPD�REVHJD�QDVOHGQMD� WHPDWVND
SRGURþMD�
�� RVHEQD� LGHQWLILNDFLMD� �LPH�� SULLPHN�� VWDURVW�� QDVORY�� QDURGQRVW�� VWDQ�� YLGH]�

SRþXWMH��]QDþDM��WHPSHUDPHQW��þXVWYHQD�VWDQMD��
�� GUXåLQD��VRURGVWYHQH�YH]L��
�� GRP��RNROMH��QDUDYQR�LQ�XUEDQR��
�� GUXåDEQR�åLYOMHQMH�
�� GHOR��GRPD��Y�VOXåEL��SRNOLFL��L]REUD]ED��
�� YVDNGDQMD�RSUDYLOD��SUHGPHWL��REODþLOD�LSG��
�� SURVWL�þDV��NRQMLþNL��SRWRYDQMD��RELVNL�UD]QLK�SULUHGLWHY��UD]QH�WXULVWLþQH�]DQLPLYRVWL

LSG���
�� QDNXSL�
�� KUDQD�LQ�SLMDþD��QDURþDQMH�LQ�SODþHYDQMH��
�� YUHPH�
�� þDV��XUD��GDWXP��OHWQL�þDVL��
�� ]GUDYMH�LQ�SRþXWMH�
�� L]EUDQH�GUXåEHQH� WHPH� �DNWXDOQR�Y�NXOWXUL��SROLWLNL��VRFLDOQD�SUREOHPDWLND��PHGLML

�����



��

-H]LNRYQD�]PRåQRVW

6/291,&$
8GHOHåHQFL�VR�VH]QDQMHQL�V�WHPHOMQLPL�VORYQLþQLPL�REOLNDPL�LQ�Y]RUFL��3UHSR]QDMR�QD
SULPHU�VSRO��ãWHYLOR�LQ�VNORQH�EHVHG�Y�SUHSURVWLK�DYWHQWLþQLK�EHVHGLOLK�LQ�MLK�]QDMR�SUL
VSRUD]XPHYDQMX� WXGL� SUDYLOQR� XSRUDELWL�� 8SRUDEQR� VORYQLþQR� ]QDQMH� VH� VNXSDM� ]
EHVHGQLP� ]DNODGRP� ãLUL� QD� SR]QDYDQMH� �LQ� SUHSR]QDYDQMH�� VORYQLþQLK� VWUXNWXU� LQ
]PRåQRVW�XEHVHGLWYH�SUHSURVWHMãLK�EHVHGLO�QD�QHVSHFLDOL]LUDQH�WHPH�

6NODGQMD
.HU�MH�VSRUD]XPHYDQMH�EROM�DOL�PDQM�RPHMHQR�QD�UD]XPHYDQMH�LQ�WYRUMHQMH�SUHSURVWLK
EHVHGLO�� MH� VNODGHQMVND� VWUXNWXUD� EHVHGLO�� NL� MLK� WYRULMR� XGHOHåHQFL� Y� VSRQWDQHP
JRYRUX��SUHSURVWD��SUL�SLVDQMX�SD�QHNROLNR�ERJDWHMãD�

1D�UDYQL�VDPRVWDOQLãNH�EHVHGQH�]YH]H�SR]QDMR�LQ�WYRULMR�SULUHGQH��PDPD�LQ�RþH�� LQ
SRGUHGQH� EHVHGQH� ]YH]H� �OHSD� KLãD�� �XMHPDQMH� OHYHJD� SULODVWND� ]� RGQRVQLFR��
VH]QDQMHQL� VR� V� SRGUHGQR� EHVHGQR� ]YH]R� ]� GHVQLP� SULODVWNRP�� ]ODVWL� þH� JUH� ]D
EUH]SUHGORåQR� ]YH]R� WLSD� WHþDM� WHQLVD� DOL� SUHGORåQR� WLSD� NDYD� EUH]� ����� YLVNL� ]� ����
REODþLOD�]D�����LSG�

2EYODGDMR� JODJROVNH� EHVHGQH� ]YH]H� ±� SR]QDMR� XMHPDQMH� SRYHGND� ]� RVHENRP� WHU
JODJROVNR�YH]DYR�V�SUHGPHWRP�Y�WRåLOQLNX��%ROM�DOL�PDQM�SUDYLOQR�XSRUDEOMDMR�URGLOQLN
RE�]DQLNDQHP�SRYHGNX�LQ�SR]QDMR�GYRMQR�]DQLNDQMH��RE�QLNDOQLK�]DLPNLK�LQ�SULVORYLK
QLþ��QLKþH��QLNROL�������

3R]QDYDQMH�]YH]H�V�SUHGORåQLPL�JODJROL�MH�RPHMHQR�QD�]YH]H�WLSD�VHP�L]�V�]������JUHP
Y�QD������VHP�Y�QD������L]UDåDQMH�SULVORYQLK�GRORþLO�NUDMD��L]YRU��VPHU�LQ�ORNDFLMD��

3R]QDMR�VHPDQWLþQH�IXQNFLMH�RPHQMHQLK�]YH]��L]UDåDQMH�XGHOHåHQVNLK�YORJ��RVHEND�LQ
SUHGPHWD���ODVWQRVWL��VYRMLQH��RNROLãþLQ�

3R]QDMR� UDER� URGLOQLND� RE� ãWHYQLNLK� ��� ±���� LWG��� LQ� GUXJLK� NROLþLQVNLK� L]UD]LK� �NRV
NUXKD��VWHNOHQLFD�YLQD��� VH]QDQMHQL� VR�]�REOLNDPL�Y�SUHWHNOLNX� LQ�SULKRGQMLNX� �WLS�3HW
IDQWRY� MH� ãOR� ������ YHQGDU� Y� UDEL� ãH� QL� SULþDNRYDWL� SRSROQHJD� ]QDQMD� �JO�� VUHGQMR� LQ
YLVRNR�UDYHQ��

2EYODGDMR� QH]ORåHQH� �WUGLOQH�� QLNDOQH�� YSUDãDOQH�� SRYHGL�� RG� ]ORåHQLK� QHNDWHUD
SULUHGMD��YH]DOQR��SURWLYQR��ORþQR��Y]URþQR�LQ�SRVOHGLþQR�]�QDMSRJRVWHMãLPL�YH]QLNL� LQ
�SD���DPSDN�� DOL��VDM�� ]DWR� LGU���� L]UD]LWL� ]QDMR� SRGUHGQD� Y]URþQD� �NHU��� þDVRYQD� �NR�
NDGDU��PHGWHP�NR��GRNOHU��SUHGHQ���SRJRMQD��þH��LQ�R]LUDOQD�UD]PHUMD��NL��]DKWHYD�VH
SR]QDYDQMH� UDEH� Y� LPHQRYDOQLNX� LQ� WRåLOQLNX�� WHU� SRGUHGQD� UD]PHUMD� ]D� L]UDåDQMH
PQHQMD��PLVOLP�]GL�VH�PL��GD�������XWHPHOMHYDQMD��]DWR�NHU�������JRWRYRVWL�LQ�QHJRWRYRVWL
�YHP��GD�����QH�YHP��NGDM�NROLNR������

2PHMHQR� REYODGDMR� SUHWYDUMDQMH� RGYLVQLNRY� Y� VDPRVWDOQLãNH� EHVHGQH� ]YH]H
�QRPLQDOL]DFLMD�� �NHU� MH� GHåHYDOR� ���� ±� ]DUDGL� GHåMD�� PHGWHP� NR� EHUHP� ���� ±�PHG
EUDQMHP��

8GHOHåHQFL� QD� WHM� UDYQL� åH� ]QDMR� SUHSURVWR� SRURþDWL� R� WHP�� NDU� JRYRULMR� GUXJL�� WR
SRPHQL��GD�SR]QDMR�LQ�XSRUDEOMDMR�SRGUHGQH�YH]QLNH�GD��DOL��þH�WHU�YSUDãDOQH�]DLPNH
LQ� QHNDWHUH� SULVORYH� Y� YH]QLãNL� IXQNFLML� �VNODGHQMVNL� Y]RUFL� WLSD� UHNHO� MH�SUDYL�� GD� ���
YSUDãDOD�MH��DOL�þH�NROLNR�NGDM�NMH�]DNDM�NDP������



��

3R]QDMR�RVQRYQD�SUDYLOD�EHVHGQHJD�UHGD�Y�VORYHQãþLQL��VWDOQR�VWDYR�Y�SULSRYHGQLK�LQ
YSUDãDOQLK�SRYHGLK���RPHMHQR�SR]QDMR�EHVHGQL�UHG�JOHGH�QD�þOHQLWHY�SR�DNWXDOQRVWL�
UD]XPHMR� VWDYþQL� SRXGDUHN� ]� XSRUDER� QHNDWHULK� þOHQNRY� �FHOR�� WXGL��� D� QH
SULþDNXMHPR��GD�MLK�]QDMR�XSRUDEOMDWL��DOL�]�]DPHQMDYR�EHVHGQHJD�UHGD��]D]QDPRYDQ
EHVHGQL�UHG�Y�SULPHUMDYL�]�QH]D]QDPRYDQLP���6H]QDQMHQL�VR�]�QDVORQVNLP�QL]RP�

2EOLNRVORYMH
3R]QDMR� SDU� QHGRORþQLN� �� VHGDQMLN� WHU� QMXQR� UDER� �JODJRO�  � SRYHGHN�� QHGRORþQLN�  
GRORþLOR�LSG���

=QDMR�VSUHJDWL�JODJROH�Y�VHGDQMLNX�LQ�WYRULWL�REOLNH�]D�SUHWHNOLN�LQ�SULKRGQMLN�

8SRUDEOMDMR� QDNORQVNH� JODJROH� LQ� QHNDWHUH� L]UD]H� ]D� L]UDåDQMH� PRåQRVWL�� åHOMH�
SUHGQRVWQH� L]ELUH� LSG�� �ODKNR� ��SRYHGQL� QDNORQ�� UDG�UDMãL�QDMUDMãL� �� SRYHGQL� QDNORQ�
PRUDP��åHOLP��KRþHP�±�QRþHP���QHGRORþQLN��

3R]QDMR�LQ�UDELMR�SRYHGQL�LQ�SRJRMQL�QDNORQ��þH�EL�����EL������WXGL�Y�YOMXGQRVWQLK�L]UD]LK��
]D�QHNDWHUH�JODJROH�SR]QDMR�WXGL�YHOHOQHJD��YHOHOQLN�VLFHU�UD]XPHMR��

6H]QDQMHQL� VR� ]� YLGVNLPL� SDUL� LQ� SUL� WHP� SUHSR]QDYDMR� NRQþDQD�� WUDMDMRþD� LQ
SRQDYOMDMRþD�VH�GHMDQMD��VLVWHPD�WYRUEH�R]��SUHWYRUEH�ãH�QH�REYODGDMR��GRYUãQH�R]�
QHGRYUãQH�REOLNH�VR�QDXþHQH�]D�NRQNUHWQR�UDER��REYODGDQMH�VLVWHPD�SULþDNXMHPR�QD
VUHGQML�LQ�YLVRNL�UDYQL��

3R]QDMR� VSUHPHQOMLYRVW� SRPHQD� JODJROD� ]� GRGDMDQMHP� JODJROVNLK� SUHGSRQ
�XSRUDEOMDMR�QHNDWHUH�SRJRVWH�SULPHUH��QSU��SLVDWL�±�QDSLVDWL�±�SUHSLVDWL�LSG���

5D]XPHMR�WUSQL�QDþLQ��WUSQL�GHOHåQLN��Q��W��VWUJDQ��UD]ELW�«��SR]QDMR�Y�IXQNFLML�OHYHJD
SULODVWND�LQ�SRYHGNRYHJD�GRORþLOD��WR�YHOMD�WXGL�]D�GHOHåQLN��þ��YURþ��

3R]QDMR�VSRO��ãWHYLOR�WHU�VNORQH�VDPRVWDOQLNRY�LQ�SULGHYQLNRY��3R]QDMR�RVQRYQR�UDER
VNORQRY� VDPRVWDOQLãNH� EHVHGQH� ]YH]H� �LPHQRYDOQLN�  � RVHEHN�� URGLOQLN�� GDMDOQLN�
WRåLOQLN� �SUHGPHW��GUXJL�VNORQL� �L]UDåDQMH�ORNDFLMH�LQ�VPHUL�LSG���

=QDMR�VNODQMDWL�VDPRVWDOQLãNH�EHVHGQH�]YH]H��LQ�VLFHU�Y�YVHK�WUHK�SUYLK�VNODQMDWYDK�LQ
GUXJL� åHQVNL�� XSRãWHYDMR� XMHPDQMH�� YHQGDU� ]QDQMH� LQ� UDED� ãH� QLVWD� SRSROQD� ±� WR
SULþDNXMHPR�QD�VUHGQML�LQ�YLVRNL�UDYQL��8GHOHåHQFL�SR]QDMR�LQ�SUL�UDEL�XSRãWHYDMR�L]SDG
QHREVWRMQHJD� SROJODVQLND� �3HWHU� ±� 3HWUD��� GDOMãDYH� RVQRY� UD]XPHMR�� YHQGDU� MH
QMLKRYD�SUDYLOQD� UDED�RPHMHQD� �]ODVWL� QD�VDPRVWDOQLNH�PRãNH� VSROD� QD� �U�� WXGL� QSU�
VDPRVWDOQLNH�VUHGQMHJD�VSROD�NRW�NROR��LPH�LSG����

3UHGORåQH� ]YH]H� ]QDMR� XSRUDEOMDWL� Y� IXQNFLML� SULVORYQHJD�GRORþLOD� NUDMD� �L]YRU�� VPHU�
ORNDFLMD��L]�PHVWD��Y�PHVWR��Y�PHVWX���]�JODJROVNLPL�SUHGORåQLPL�]YH]DPL�]QDMR�L]UD]LWL
QHNDWHUD�UD]PHUMD��QSU��JRYRULWL���JRYRULWL�R��PLVOLWL���PLVOLWL�QD������

3R]QDMR�QDJODVQH�LQ�QDVORQVNH�REOLNH�RVHEQLK�]DLPNRY��MD]�� WL��RQ��RQD� ����PH��WH�� WL
������VYRMLOQH��PRM��WYRM��QMHJRY��QDã��YDã�������ND]DOQH��WR�OH���WD�OH���WLVWR�OH�������]DLPNH
WHU�QMLKRYR�GHLNWLþQR�YUHGQRVW��GHLNVLVL�VR�W��L��ND]DOQH�EHVHGH�±�JOHM�WXGL�SULVORYH��

3R]QDMR�WXGL�SUDYLOR�L]SXVWD�RVHEQHJD�]DLPND�Y����VNORQX�LQ�XSRUDEOMDMR����LQ����VNORQ
RVHEQLK�]DLPNRY�Y�VNODGX�V�SUDYLOL�DQDIRULNH��6UHþDO�VHP�SULMDWHOMD�LQ�JD�SR]GUDYLO��
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1DVORQVNH� REOLNH� RVHEQHJD� ]DLPND� SUDYLOQR� XSRUDEOMDMR� Y� SRYHGLK� V� W�L�� ORJLþQLP
RVHENRP� �WLS� ]HEH� PH�� YURþH� PL� MH�� YãHþ� PL� MH� ������ 5D]XPHMR� QHNDWHUH� QDYH]QH
REOLNH��]DPH��]DWH�LSG���

3RYUDWQRRVHEQH� ]DLPNH� VHEH�VH� ���� SR]QDMR� �LQ� XSRUDEOMDMR�� RE� SRYUDWQLK� JODJROLK
�XPLYDP�VH��XPLYDP�VL�URNH��
2G�QHRVHEQLK�VDPRVWDOQLãNLK�LQ�SULGHYQLãNLK�]DLPNRY�SR]QDMR�]ODVWL�YSUDãDOQH��NGR�
NDM�� NDNãHQ�� NDWHUL� ������ QLNDOQH� �QLKþH�� QLþ�� LQ� FHORVWQL� YVH��YHQGDU� VNODQMDWYH� ãH� QH
SR]QDMR��]DWR�MH�UDED�RPHMHQD�

3R]QDMR� ODVWQRVWQH� SULGHYQLNH� LQ� QMLKRYR� UDER� �NRW� OHYL� SULODVWHN� LQ� SRYHGNRYR
GRORþLOR��� 3R]QDMR� WXGL� QHNDWHUH� YUVWQH� LQ� VYRMLOQH� SULGHYQLNH� �JO�� EHVHGRWYRUMH��
3R]QDMR�� YHQGDU� QH� REYODGDMR� SRSROQRPD�� SULGHYQLãNR� VNODQMDWHY� LQ� SDUDGLJPR� ]D
VWRSQMHYDQMH�SULGHYQLND��LQ�SULVORYD��]ODVWL�RSLVQR�]�EROM� LQ�GYRVWRSHQMVNR�]�]HOR���SUL
þHPHU�]QDMR�L]UD]LWL�WXGL�VWRSQMR�SULPHUMDYH��YHþML�NRW�RG�����EROM�]DQLPLY�NRW������

*ODYQH� LQ� YUVWLOQH� ãWHYQLNH� �QSU�� Y� ]YH]L� ]� GDWXPL�� ]QDMR� SUDYLOQR� XSRUDEOMDWL
�XMHPDQMH��� SR]QDMR�SD� WXGL� ]YH]R� ]� URGLOQLNRP�RE�JODYQLK� ãWHYQLNLK� �� ±� ���� LWG�� LQ
GUXJLK�NROLþLQVNLK�L]UD]LK��NLORJUDP��OLWHU��NRV��NR]DUHF�����þHVD��YHOLNR�YHþ��PDOR�PDQM��
Y�]YH]L�V�NROLþLQVNLPL�L]UD]L�]QDMR�L]UD]LWL�UD]PHUMD�Y�VPLVOX�YHþ�NRW�±�PDQM�NRW�LSG�

3R]QDMR�NUDMHYQH�SULVORYH��]XQDM��QRWUL������WDP�OH���WMD��WXNDM��VHP������±�SUL�QMLKRYL�UDEL
ãH�SULKDMD�GR�]DPHQMDY�±�LQ�þDVRYQH��]GDM��SR]QHMH��WDNRM��SUHM��OH���SRWHP������QLNROL�
YþDVLK��]PHUDM��GDQHV��MXWUL��ODQL��VSRPODGL������±�LQ�QMLKRYR�GHLNWLþQR�YUHGQRVW��SR]QDMR
SD�WXGL�QHNDWHUH�ODVWQRVWQH�SULVORYH��]ODVWL�QDþLQD��OHSR��]DQLPLYR��GREUR��VODER������

3RYHGNRYQLN� SR]QDMR� Y� ]YH]L� ]� L]UDåDQMHP� REþXWMD� LQ� RGQRVD� GR� RVHE�� VWYDUL� LQ
GRJRGNRY�GHMDQM��YãHþ��UDG��

ýXVWYHQR� LGU�� UD]PHUMH� GR� SRYHGDQHJD� ]QDMR� PHG� GUXJLP� L]UD]LWL� WXGL� ]� XSRUDER
PHGPHWRY��RK��MRM�LSG���

%HVHGRWYRUMH
�� MH� RPHMHQR� QD� WYRUER� L]SHOMDQN� WLSD�� 6ORYHQLMD� ±� 6ORYHQHF�6ORYHQND� ±

VORYHQVNR�VORYHQãþLQD� �SULSRQH� �ND��LFD��LQMD�� �VNL��ãNL� ������ þRNRODGD� ±� þRNRODGQL
�SULSRQH���∂Q����QL��QD��QR������LQ�SRPDQMãHYDOQLF�

�� QD�L]SHOMDYR�åHQVNLK�REOLN�]D�SRNOLFH�LQ�QDURGQRVWL��SULSRQH��LFD��ND��LQMD��
�� QD�L]SHOMDYR�YUVWLOQLK�ãWHYQLNRY�L]�JODYQLK��SULSRQH��L��D��R������
�� QD�L]SHOMDYR�VYRMLOQLK�SULGHYQLNRY�L]�VDPRVWDOQLNRY��SULSRQL��RY��LQ��RþH�±�RþHWRY�

PDPD�±�PDPLQ��
�� QD�WYRUER�JODJROQLND��SRVDPRVWDOMHQMH�JODJROD�
�� WYRUER�QHNDWHULK�DEVWUDNWQLK�VDPRVWDOQLNRY��V�SULSRQR��RVW��
�� QD�L]SHOMDYR�SULVORYD�QDþLQD�L]�SULGHYQLND��OpS���OHSy������
�� QD�WYRUER�SUHWYRUER�YLGVNLK�SDURY�SUL�SRJRVWR�UDEOMHQLK�JODJROLK�

%(6(',/2

5D]XPHYDQMH
8GHOHåHQFL� SURJUDPD� UD]XPHMR� NUDMãD�� SUHSURVWHMãD� DYWHQWLþQD� QHVSHFLDOL]LUDQD
JRYRUMHQD� LQ� ]DSLVDQD� EHVHGLOD�� NL� REUDYQDYDMR� QDYHGHQD� WHPDWVND� SRGURþMD�� LQ� Y
QMLK�SRLãþHMR�JODYQH�LQIRUPDFLMH�

9UVWH�EHVHGLO��UD]QL�QDSLVL��XOLþQL��QD�HPEDODåL� ������SUHSURVWD�QDYRGLOD��QSU��NXKDUVNL
UHFHSWL���REYHVWLOD��YDELOD��YVWRSQLFH��YR]RYQLFH��UHNODPH��PDOL�RJODVL��SODNDWL��FHQLNL�



��

XUQLNL�� NROHGDUML�� OHJHQGH� QD� ]HPOMHYLGLK�� REUD]FL�� WXULVWLþQL� YRGLþL� ]� RVQRYQLPL
LQIRUPDFLMDPL�� NUDWNH� YHVWL� LQ� ]DQLPLYRVWL�� QDVYHWL�� YUHPHQVND� QDSRYHG�� SLVPR�
RFHQD��REYHVWLOR��LQWHUYMX��NRPHQWDU��UHSRUWDåD�LGU��EHVHGLOD�L]�GQHYQHJD�þDVRSLVMD�LQ
GUXJLK�QHVSHFLDOL]LUDQLK�SXEOLNDFLM�

2G� XPHWQRVWQLK� EHVHGLO� ODKNR� UD]XPHMR� WDND� V� SUHSURVWLP� EHVHGLORP� �PRUGD
SRSHYNH� ]� UHIUHQL�� RWURãNH� SHVPL�� NUDWNH� RGORPNH� SUHSURVWLK� DOL� SRHQRVWDYOMHQLK
SHVQLãNLK��GUDPVNLK�LQ�SUR]QLK�EHVHGLO��LQ�VLFHU�SUHGYVHP�L]�VRGREQH�NQMLåHYQRVWL��

5D]XPHYDQMH� JRYRUMHQLK� EHVHGLO� MH� EROM� RPHMHQR�� WHPDWLND� MH� RåMD�� REYHVWLOD� QD
åHOH]QLãNL� LGU�� SRVWDMDK�� WHOHIRQVNH� LQIRUPDFLMH� �RG]LYQLNL� ������ UDGLMVNL� LQ� WHOHYL]LMVNL
SURJUDPL�� UDGLMVND� LQ� WHOHYL]LMVND� YUHPHQVND� QDSRYHG�� SURPHWQH� LQ� WXULVWLþQH
LQIRUPDFLMH��UXWLQVND�QDYRGLOD��NDNR�SULWL�RG�����GR������NDNR�NDM�SULSUDYLWL�±�QSU��UHFHSWL�
QDYRGLOD� LSG���� UD]QD� NUDMãD� UDGLMVND� LQ� WHOHYL]LMVND� SRURþLOD�� RGORPNL� L]� UHSRUWDå�
]DEDYQLK�LQ�L]REUDåHYDOQLK�RGGDM��LQWHUYMXMHY�LSG�

8GHOHåHQFL�ODKNR�VOHGLMR�YVDNGDQMHPX�SRJRYRUX�LQ�QMHJRYR�YVHELQR�Y�JODYQLK�WRþNDK
WXGL� SRY]DPHMR� WHU� SRURþDMR� R� WHP�� NDU� JRYRULMR� GUXJL� �SR]QDMR� QHNDWHUH� XVWUH]QH
SUHWYRUEH�GHLNVLVRY���5HIHUHQFR�SUHSR]QDMR�QSU�� L]�RVHEQLK� LQ� ND]DOQLK�]DLPNRY� WHU
HOLSVH�� SR]QDMR� SUDYLOR� DQDIRULNH� �SDVLYQR� WXGL� NDWDIRULNH��� ýH� KLWURVW� JRYRUD� QL
SULODJRMHQD��MH�UD]XPHYDQMH�JRYRUMHQLK�EHVHGLO�VHYHGD�VODEãH�

8GHOHåHQFL� Y� EHVHGLOX� SUHSR]QDMR� WHPR� LQ� R� QMHM� L]UD]LMR� VYRMH� PQHQMH�� 9VHELQR
EHVHGLOD� ]QDMR� SUHSURVWR� SRY]HWL�� 9� JODYQHP� SUHSR]QDMR� ELVWYR� EHVHGLOD
�VSRUD]XPHYDOQR�QDPHUR���5D]XPHMR�WXGL�QHNDWHUH�SRGUREQRVWL�LQ�MLK�]QDMR�VSRURþLWL�
,]�þOHQLWYH�SR�DNWXDOQRVWL�SUHSR]QDMR�VWRSQMR�LQIRUPDWLYQRVWL�

*RYRUMHQMH
8GHOHåHQFL� VSRQWDQR� WYRULMR� VNODGHQMVNR� SUHSURVWD� EHVHGLOD�� NL� VR� GRYROM� VPLVHOQD
�NRKHUHQWQD���GD�Y�VSRUD]XPHYDQMX�V�WROHUDQWQLP�VRJRYRUFHP��WR�MH�VRJRYRUFHP��NL
VH�MH�SULSUDYOMHQ�VSRUD]XPHWL��QH�SULKDMD�GR�QHVSRUD]XPRY��=QDMR�VH�XPHVWLWL�Y�þDV�LQ
SURVWRU� �SUL� JRYRUMHQMX� V� SHUVSHNWLYH� MD]� ±� WXNDM� ±� ]GDM� ]QDMR� XSRUDELWL� QHNDWHUH
XVWUH]QH�GHLNVLVH�LSG���

-H]LNRYQR� XVWUH]QR� VH� RG]LYDMR� Y� YVDNGDQMLK� SRQRYOMLYLK� RNROLãþLQDK� �L]ELUD
XVWUH]QHJD�NRPXQLNDFLMVNHJD�Y]RUFD��EHVHGMD�LSG���

8GHOHåHQFL� SR]QDMR� DEHFHGR� VORYHQVNHJD� MH]LND� LQ� JODVRYQR� YUHGQRVW� þUN� �þUND�
JODV��� SR]QDMR� UD]OLþQR� NDNRYRVW� VDPRJODVQLNRY� LQ� QMHQR� SRPHQVNR� UD]ORþHYDOQRVW
�SrWL�±�SpWL�LSG����SR]QDMR�QHREVWRMQL�SROJODVQLN��SUDYLOQR�L]JRYDUMDMR�NRQþQL��O��]ODVWL�Y
SUHWHNOLNX�� LQ� QHNRQþQL� �O� �YRON�� WHU� �Y� Y� UD]OLþQLK� SRORåDMLK� LSG��� ]D� QDJODVQR�PHVWR
YHGR�� D� WX� ãH� SULKDMD� GR� QDSDN� �WXGL� QHVSRUD]XPRY��� 6H]QDQMHQL� VR� ]� UDVWRþR� LQ
SDGDMRþR�LQWRQDFLMR�LQ�V�VWDYþQLP�SRXGDUNRP

3LVDQMH
8GHOHåHQFL� WYRULMR� NUDMãD� LQ� SUHSURVWHMãD� GDOMãD� EHVHGLOD� ]D� SUDNWLþQR� UDER�� QSU�
NUDWNR�VSRURþLOR��UD]JOHGQLFR��]DVHEQR�SLVPR��SR]QDMR�XYRGQH�LQ�VNOHSQH�IRUPXOH�LQ
MLK�]QDMR�XSRUDELWL���PDOL�RJODV��þHVWLWNR��YDELOR�LSG���]QDMR�L]SROQLWL�REUD]HF�LQ�SUL�WHP
SUDYLOQR� ]DSLVDWL� VYRMH� SRGDWNH�� VHVWDYLWL� åLYOMHQMHSLV�� SURãQMR�� SULWRåER�� 9� EHVHGLOLK
SUHYODGXMHMR�VNODGHQMVNR�SUHSURVWHMãH�UHãLWYH��QH]ORåHQH�SRYHGL���D�SULþDNXMHPR��GD
VR�]DSLVDQD�EHVHGLOD�åH�NRKHUHQWQD�

3R]QDMR�RVQRYQD�SUDYLOD�UDEH�YHOLNH�]DþHWQLFH� LQ�SUDYLOQR�XSRUDEOMDMR�NRQþQD�ORþLOD�
GHORPD�SD�WXGL�YHMLFR��QSU��SUL�QDãWHYDQMX�LQ�Y�REUDYQDYDQLK�VNODGHQMVNLK�Y]RUFLK��
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6UHGQMD�UDYHQ�MH�QDGDOMHYDQMH��UD]ãLUMDQMH�LQ�SRJODEOMDQMH�NRPXQLNDFLMVNLK�Y]RUFHY�
WHP�LQ�VORYDUMD�WHU�MH]LNRYQHJD�]QDQMD��SULGREOMHQHJD�QD�RVQRYQL�UDYQL�

.RPXQLNDFLMVNL�Y]RUFL
3ROHJ� NRPXQLNDFLMVNLK� Y]RUFHY� QD� RVQRYQL� UDYQL� VR� XGHOHåHQFL� ]PRåQL� MH]LNRYQR
XUHVQLþHYDWL�WXGL�

'UXåEHQH�NRQYHQFLMH�
�� REYODGDQMH�YOMXGQRVWQLK�L]UD]RY�
�� L]UHNDQMH�VRåDOMD�

,]PHQMDYD�LQIRUPDFLM�
�� L]þUSQHMãH�SULSRYHGRYDQMH�RSLVRYDQMH��UD]ODJDQMH�
�� L]UDåDQMH� Y]URNRY�� QDPHQRY�� SRVOHGLF� LQ� SRYSUDãHYDQMH� SR� QMLK�� VNOHSDQMH�

L]ELUDQMH��XWHPHOMHYDQR�RGORþDQMH��
�� JRYRUMHQMH�R�PRåQLK�GRJRGNLK��þH�EL������EL������
�� L]UDåDQMH� L]YHGOMLYRVWL� GHMDYQRVWL� �RSLVDWL� ]QDMR� VYRMH� ]PRåQRVWL�� ]QDQMD�� L]UD]LWL

SULSUDYOMHQRVW�]D�SRPRþ�LSG���
�� UD]SUDYOMDQMH�R�SR]QDQL�WHPL�
�� SUHSURVWR�XWHPHOMHYDQMH�WUGLWHY�LQ�SRYSUDãHYDQMH�SR�XWHPHOMLWYDK��]DNDM"��
�� SRWUMHYDQMH� PLVOL� ]� UD]OLþQLPL� PRGDOQLPL� L]UD]L� �VHYHGD�� PRåQR�� MDVQR� ����� DOL

NRULJLUDQMH�PLVOL��QH��DPSDN������

,]UDåDQMH�SRþXWMD�LQ�þXVWYHQLK�VWDQM�
�� L]UDåDQMH�REþXWLM��REþXWHN�LPDP��GD������
�� L]UDåDQMH�VNUEL��NDM�SD�þH�������VRþXVWYRYDQMD��UD]XPHP�YDV��������QH�]DGRYROMVWYD�

SUHVHQHþHQMD��DK��QH������D�UHV"�����WXGL�]�PHGPHWL���UD]RþDUDQMD��RK��ãNRGD������DOL
SUL]DGHWRVWL��R��JUR]D��PRM�ERJ������

8UHVQLþHYDQMH�LQWHUHVRY�
�� SURãQMD�]D�QDVYHW��VYHWRYDQMH��RGVYHWRYDQMH�LQ�SULSRURþDQMH�
�� SRQXMDQMH�LQ�VSUHMHPDQMH�SRPRþL�
�� SUHSULþHYDQMH� VRJRYRUFD�� RSR]DUMDQMH�� SUHSRYHGRYDQMH�� ]DKWHYDQMH�� GD� NGR� NDM

QDUHGL� �HNVSOLFLWQR� LQ� LPSOLFLWQR��� N� þHPX� SULVLOLWL�� NULWL]LUDWL�� RþLWDWL�� VSRGEXMDWL�
SUHGODJDWL�LQ�VH�QD�YVH�WR�WXGL�RG]YDWL�

,]UDåDQMH�PQHQMD�
�� XWHPHOMHYDQMH�PQHQMD�
�� VWULQMDQMH�DOL�QDVSURWRYDQMH��WRþQR��«�QLNDNRU�QH������
�� L]UDåDQMH� SUHSULþDQMD� �SUHSULþDQ� VHP�� GD� ����� LQ� GYRPD� �GYRPLP�� GD� ����� WHU

QDNORQMHQRVWL� �VLPSDWLMD�� DQWLSDWLMD�� QHYWUDOHQ� RGQRV�� DOL� ]DYUDþDQMD� �RGORþQR
]DYUDþDP������

2UJDQL]DFLMD�JRYRUD�
�� SURãQMD�]D�EHVHGR�
�� VDPRNRUHNFLMD�
�� SULWHJQLWHY� VRJRYRUþHYH� SR]RUQRVWL�� SR]LYDQMH� VRJRYRUQLND� K� JRYRUX� �NDM� SD� YL

PLVOLWH"������
�� SUHGDMDQMH�EHVHGH�LQ�]DNOMXþHYDQMH�PLVOL��D�QH"������D�YHã"������
�� SRXGDUMDQMH�
�� L]ELUDQMH�JRYRUQHPX�SRORåDMX�LQ�EHVHGLOQL�YUVWL�SULPHUQH�VRFLDOQH�]YUVWL�
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7HPH�±�VORYDU

%HVHGQL� ]DNODG� QD� WHM� UDYQL� MH� UD]ãLUMHQ� QD� VSHFLILþQD� WHPDWVND� SRGURþMD�� WDNR
VSORãQD� GUXåEHQD� NRW� WXGL� VWURNRYQD� �JOHGH� QD� ]DQLPDQMH� LQ� SRNOLF�� WHU
SROMXGQR]QDQVWYHQD�� WR� SD� SRPHQL� WDNR� UD]ãLUMHQR� VSORãQR� NRW� WXGL� VSHFLDOL]LUDQR
L]UDåDQMH�� 3UL� NRQNUHWQLK� WHPDK� MH� EHVHGQL� ]DNODG� ERJDW� ±� ]HOR� KLWUR� ODKNR� QDMGHMR
SUDYL�L]UD]��REYODGDMR�SUHFHM�QDGSRPHQN�LQ�SRGSRPHQN��]QDMR�VH�PHWDIRULþQR�L]UDåDWL
WHU� UD]OLNXMHMR� VORJRYQR� R]QDþHQH� VRSRPHQNH� RG� QHR]QDþHQLK� ±� SUL� VSHFLDOL]LUDQLK
WHPDK�SD�REYODGDMR�XVWUH]QR�L]UD]MH�]ODVWL�WLVWLK�SRGURþLM��NL�MLK�SRVHEHM�]DQLPDMR�VR�]
QMLPL�SRNOLFQR�SRYH]DQL��JO��WHPDWVND�SRGURþMD��VWU����±����

-H]LNRYQD�]PRåQRVW

6/291,&$

6NODGQMD
8GHOHåHQFL� SURJUDPD� QD� VUHGQML� UDYQL� WYRULMR� ]DSOHWHQHMãH� VWDYþQH� VWUXNWXUH� LQ
EHVHGLOD�� 2EYODGDMR� SUDYLOD� XMHPDQMD� LQ� YH]DYH� �]QDQMH� PRUGD� ãH� QL� SRSROQR� SUL
SUHGORåQLK�]YH]DK�±�JO��YLVRNR�UDYHQ��

=�XSRUDER�UD]OLþQLK�NRQHNWRUMHY��SRGUHGQL�LQ�SULUHGQL�YH]QLNL��QHNDWHUL�R]LUDOQL�]DLPNL
LQ� SULVORYL�� L]UDåDMR� Y]URþQD�� SRVOHGLþQD�� NUDMHYQD�� þDVRYQD� LGU�� UD]PHUMD�� L]UDåDMR
QDPHQ��SRJRM�LSG�

'HORPD�REYODGDMR�SRWUSQMHQMH��NQMLJR�WLVNDMR��NQMLJD�VH�WLVND������LQ�SRR]LUDOMHQMH��+LãD
VWRML�RE�JR]GX��+LãD�MH�YHOLND��+LãD��NL�VWRML�RE�JR]GX��MH�YHOLND��

3UL�XSRUDEL�QDVORQVNHJD�QL]D�]QDQMH�ãH�QL�SRSROQR��REþDVQR�WXGL�QH�SUL�XMHPDQMX�Y
VDPRVWDOQLãNL�EHVHGQL�]YH]L��SUL�UHGNHMH�UDEOMHQLK�REOLNDK��

2EOLNRVORYMH
.HU� VR� XGHOHåHQFL� QD� WHM� UDYQL� MH]LNRYQR� åH� ]HOR� VDPRVWRMQL�� SULþDNXMHPR�� GD� VH
QDXþLMR� LQ� GHMDYQR� XSRUDEOMDMR� WXGL� VORYQLþQH� SRVHEQRVWL� LQ� SR]QDMR� WHåMD� PHVWD� Y
REOLNRVORYMX�

/RþLMR� QSU�� QHGRORþQLN� RG� QDPHQLOQLND�� SUL� þHPHU� SR]QDMR� WXGL� NUDWNR�� SRJRYRUQR
REOLNR�QHGRORþQLND�

3R]QDMR�WYRUER�SUHWYRUER�YHþLQH�YLGVNLK�SDURY�LQ�MLK�SRYHþLQL�SUDYLOQR�UDELMR�

3R]QDMR�WUSQH�REOLNH�JODJROD��YHQGDU�VR�SUL�WYRUEL�GRSXVWQH�QHSRSROQRVWL�

8VWUH]QR�UDELMR�YVH�JODJROVNH�QDNORQH�

2EYODGDMR�GDOMãDYR�RVQRYH�VDPRVWDOQLNRY�LQ�VNODQMDWHY�PQRåLQVNLK�VDPRVWDOQLNRY�

9HþLQRPD�SUDYLOQR� UDELMR� QDJODVQH� LQ� QDVORQVNH�REOLNH� RVHEQLK� LQ� SRYUDWQRRVHEQLK
]DLPNRY�WHU�QHNDWHUH�QDYH]QH��]DPH��QDWH��]DVH������

3R]QDMR�YHþLQR�QHRVHEQLK�]DLPNRY��R]LUDOQH��QHGRORþQH��QLNDOQH��YSUDãDOQH��LQ�]ODVWL
WLVWH�SULGHYQLãNH��NL�LPDMR�YH]QLãNR�IXQNFLMR��QSU��NDWHUL��

8GHOHåHQFL� UD]OLNXMHMR� PHG� GRORþQR� LQ� QHGRORþQR� REOLNR� SULGHYQLND�� YHQGDU
SULþDNXMHPR�SUDYLOQR�UDER�QD�YLVRNL�UDYQL�



��

3UL� L]UDåDQMX� þDVRYQLK� UD]PHULM� UD]XPHMR� þOHQNH� �åH�� ãH�� ãHOH��� SR]QDMR� QHNDWHUH
SRXGDUQH� þOHQNH� �FHOR�� WXGL��� YHQGDU� QMLKRYR� SUDYLOQR� UDER� SULþDNXMHPR� QD� YLVRNL
UDYQL�

%HVHGRWYRUMH
�� WYRUED�SUHWYRUED�YLGVNLK�SDURY�
�� VHVWDYOMDQMH�JODJRORY�
�� L]SHOMHYDQMH�SULGHYQLNRY�L]�VDPRVWDOQLNRY��SULSRQH���VNL��ãNL���QL���RY��LQ���DVW��
�� L]SHOMHYDQMH�QHNDWHULK�SULGHYQLNRY�L]�JODJRORY���OMLY��
�� L]SHOMHYDQMH�VDPRVWDOQLNRY�L]�VDPRVWDOQLNRY���HF��ND���RVW��LãþH��DUQD��
�� SR]QDMR� WXGL� QHNDWHUH� SULSRQH�� V� NDWHULPL� MH� Y� L]SHOMDQNL� PRJRþH� L]UD]LWL

SR]LWLYHQ�QHJDWLYHQ�RGQRV�GR�þORYHND�DOL�VWYDUL���XUD��XK�LSG���

%(6(',/2

5D]XPHYDQMH
6SRUD]XPHYDOQD� ]PRåQRVW� QD� VUHGQML� UDYQL� YNOMXþXMH� UD]XPHYDQMH� QDMUD]OLþQHMãLK�
WXGL�DEVWUDNWQLK�DYWHQWLþQLK�EHVHGLO�QH�OH�Y�JODYQLK�WRþNDK�� WHPYHþ��]ODVWL�V�SRPRþMR
SULURþQLNRY�� WXGL� SRGUREQR�� 7R� SRPHQL�� GD� UD]XPHMR� WXGL� VWURNRYQD� LQ
SROMXGQR]QDQVWYHQD� EHVHGLOD� �RSUHPOMHQD� V� VOLNDPL�� JUDIL�� SUHJOHGQLFDPL� ������ 2G
XPHWQRVWQLK�EHVHGLO�VR�VSRVREQL�JOREDOQR�UD]XPHWL�EHVHGLOD�L]�VRGREQH�NQMLåHYQRVWL�
GHORPD� SD� WXGL� L]� VWDUHMãH� NQMLåHYQRVWL� �]DYHGDQMH� DUKDL]PRY�� QSU�� Y� EHVHGLOLK� ���
VWROHWMD��

2G�JRYRUMHQLK�EHVHGLO�ODKNR�VOHGLMR�LQWHUYMXMHP��UHSRUWDåDP��GLVNXVLMDP�LSG���YHQGDU�Y
QMLK�QH�UD]XPHMR�YVHK�SRGUREQRVWL�

*RYRUMHQMH
3ULVSHYNL�� NL� VR� MLK� XGHOHåHQFL� ]PRåQL� WYRULWL� Y� VSRQWDQHP� JRYRUX�� VR� UD]XPOMLYL� LQ
EUH]�YHþMLK�QDSDN��SRVHEHM�þH�WHPDWLNR��R�NDWHUL�JRYRULMR��GREUR�SR]QDMR��1DJODVL�VR
YHþLQRPD� SUDYLOQL�� ]DUDGL� QMLK� QH� SULKDMD� GR� QHVSRUD]XPRY�� 2EYODGDMR� VWDYþQL
SRXGDUHN��3UHFHM� ãLURNR� ]QDQMH� WDNR� EHVHGQHJD� ]DNODGD� NRW� VORYQLþQLK� VWUXNWXU� MLP
GDMH� PRåQRVW� WXGL� ]DKWHYQHMãLK� VNODGHQMVNLK� UHãLWHY� SUL� L]UDåDQMX� QDMUD]OLþQHMãLK
VSRUD]XPHYDOQLK�QDPHU�

=PRåQL�VR�VH�WXGL�JRYRUQR�SULODJRGLWL�JOHGH�QD�RNROLãþLQH��XUDGQH�±�QHXUDGQH��ãDOD�±
UHVHQ�SRJRYRU�LSG����YRGLWL�GLVNXVLMR�LSG�

3LVDQMH
%HVHGLOD��NL�MLK�EUH]�WHåDY�REYODGDMR�LQ�VR�SRYVHP�VPLVHOQD��VR�YHþLQRPD�XSRUDEQD�
SLVPR��SURãQMD��åLYOMHQMHSLV��RJODV��SULWRåED��JOHM�WXGL�RVQRYQR�UDYHQ���1HNROLNR�PDQM
MH�QD� WHM� UDYQL� SULþDNRYDQR�REYODGRYDQMH�HVHMVNH�REOLNH�� YHQGDU�QDM� EL� ]QDOL� JODYQR
WHPR�L]SHOMDWL�SULSRYHGRYDOQR��RSLVQR�LQ�UD]ODJDOQR�

2EYODGDMR� WHPHOMQD� SUDYRSLVQD� SUDYLOD�� YHOLNR� ]DþHWQLFR�� YHMLFR�� SLVDQMH� VNXSDM� LQ
QDUD]HQ�LSG�



��
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9LVRND�UDYHQ�MH�QDGDOMHYDQMH��UD]ãLUMDQMH�LQ�SRJODEOMDQMH�NRPXQLNDFLMVNLK�Y]RUFHY��WHP
LQ�VORYDUMD�WHU�VORYQLþQHJD�]QDQMD��SULGREOMHQHJD�QD�RVQRYQL�LQ�VUHGQML�UDYQL�

.RPXQLNDFLMVNL�Y]RUFL

3ULþDNXMHPR��GD�VR�XGHOHåHQFL�SURJUDPD�QD� WHM� UDYQL�SRYVHP�VDPRVWRMQL�JRYRUFL� Y
YVHK�YUVWDK�NRPXQLNDFLMVNLK�Y]RUFHY��REYODGDMR�WXGL�PDQM�SRJRVWH�JRYRUQH�SRORåDMH��
SD� QDM� JUH� ]D�GUXåEHQH� NRQYHQFLMH�� L]PHQMDYR� LQIRUPDFLM�� L]UDåDQMH� þXVWYHQLK
VWDQM�� XUHVQLþHYDQMH� LQWHUHVRY�� L]UDåDQMH� PQHQM� WHU� RUJDQL]DFLMR� JRYRUD� Y
QDMUD]OLþQHMãLK� JRYRUQLK� SRORåDMLK� QD� UD]OLþQH� ]QDQH� LQ� PDQM� ]QDQH� WHPH�� WXGL� Y
QHSRQRYOMLYLK��QHUXWLQVNLK�RNROLãþLQDK�

8GHOHåHQFL�WDNR�REYODGDMR�
�� L]UDåDQMH�QDMUD]OLþQHMãLK�VSRUD]XPHYDOQLK�QDPHU�
�� L]þUSQR�SULSRYHGRYDQMH��RSLVRYDQMH��UD]ODJDQMH�
�� L]UDåDQMH�VWDOLãþ�LQ�QMLKRYR�XWHPHOMHYDQMH��]DJRYDUMDQMH�ODVWQHJD�PQHQMD�
�� L]UDåDQMH�QDNORQMHQRVWL�DOL�QHQDNORQMHQRVWL�GR�þHVD�R]��NRJD�
�� SUHGODJDQMH��VSUHMHPDQMH�DOL�]DYUDþDQMH�SUHGORJRY�
�� SRY]HPDQMH��NRPHQWLUDQMH��YUHGQRWHQMH��UD]SUDYOMDQMH�
�� VWUXNWXULUDQMH�JRYRUD�]�XSRUDER�L]UD]RY��V�NDWHULPL�VH�þOHQL�EHVHGLOR��QD�]DþHWNX

LQ�PHG�JRYRURP�QSU��WL������WRUHM������PLVOLP�����LSG���QD�NRQFX�QSU��D�YHã�����QH�"�����DOL
QHNDM�WDNHJD�����WR�MH�YVH��

�� L]ELUDQMH�JRYRUQHPX�SRORåDMX�XVWUH]QH�VRFLDOQH�LQ�IXQNFLMVNH�]YUVWL�MH]LND�

7HPH�±�VORYDU

*OHGH� WHPDWLNH� QD� WHM� UDYQL� QL� RPHMLWHY�� WR� SRPHQL� REYODGRYDQMH� WXGL� SRVHEQLK
SRGURþLM� LQ� VSHFLDOL]LUDQHJD� WHU� VWURNRYQHJD� L]UD]MD� �]D� ODVWQH� SRNOLFQH� QDPHQH��
3R]QDMR� þDVRYQR� LQ� SRJRVWQRVWQR� QH]D]QDPRYDQH� IUD]HPH� LQ� GUXJH� PRåQRVWL
�XVWYDUMDOQHJD��PHWDIRULþQHJD�L]UDåDQMD�

-H]LNRYQD�]PRåQRVW

6/291,&$
1D� YLVRNL� UDYQL� SULþDNXMHPR� WXGL� WHRUHWLþQR� SR]QDYDQMH� VORYQLFH� LQ� XSRUDER
PHWDMH]LND�WHU�X]DYHãþHQR�UDER�YVHK�MH]LNRYQLK�SUYLQ�

6NODGQMD
3R]QDMR� UD]OLþQH� VNODGHQMVNH� PRåQRVWL� LQ� XSRUDEOMDMR� WXGL� ]DSOHWHQH� VWUXNWXUH�� ]
XSRUDER� NRQHNWRUMHY� LQ� GUXJLK� NRKH]LYQLK� VUHGVWHY� �HNVSOLFLWQH� LQ� LPSOLFLWQH
SRQRYLWYH��DQDIRULND��NDWDIRULND�LSG���3UHEUDO�MH�NQMLJR��SRWHP�SD�QDQMR�KLWUR�SR]DELO�
3R]GUDYLOD� JD� MH�� WRGD� SULMDWHOM� MH� RGãHO� PLPR� EUH]� EHVHG����� V� NDWHULPL� MH� PRJRþH
L]UDåDWL� QDMUD]OLþQHMãH� RGQRVH� PHG� EHVHGDPL� LQ� VWDYNL�� MLK� ]QDMR� SRYH]RYDWL� WXGL� Y
]DKWHYQHMãD�EHVHGLOD�

3R]QDMR� SUDYLOD� EHVHGQHJD� UHGD� �VWDOQR� VWDYR� ]� QDVORQVNLP� QL]RP��� SUL� þHPHU
ORþXMHMR�]D]QDPRYDQR�VWDYR�RG�QH]D]QDPRYDQH��=QDMR�SRXGDUMDWL�WXGL�V�SRXGDUQLPL
þOHQNL��FHOR��WXGL��VLFHU��ãH��VDM�������LQ�EHVHGLOR�þOHQLWL�]�UD]OLþQLPL�L]UD]L��NRW�VR�PLVOLP�
WRUHM��QR��SUDY]DSUDY�LSG�



��

2EOLNRVORYMH
8GHOHåHQFL�SURJUDPD�WXGL�WHRUHWLþQR�SR]QDMR�VSHFLILþQR�SUREOHPDWLNR�R]��SRVHEQRVWL�
3UL� JODJROVNL� EHVHGQL� ]YH]L� SR]QDMR� YDULDQWQR� YH]DYR� �þDNDWL� QD�� þDNDWL� SULMDWHOMD��
3UDYLOQR�UDELMR�SURVWD�PRUIHPD�VL�±�VH��PLVOLWL�VL��VPHMDWL�VH��

3R]QDMR� GDOMãDYH� RVQRY� SUL� VDPRVWDOQLNX�� VNODQMDWHY� PQRåLQVNLK� VDPRVWDOQLNRY�
QHRVHEQLK� VDPRVWDOQLãNLK� LQ� SULGHYQLãNLK� �QHRVHEQLK�� QHYSUDãDOQLK�� ]DLPNRY�� UDER
QDYH]RYDOQHJD�WRåLOQLND��GRORþQH�LQ�QHGRORþQH�REOLNH�SULGHYQLND�

3R]QDMR� YH]QLãNR� IXQNFLMR� SULVORYD�� ]ODVWL� R]LUDOQLK� SULVORYRY�� ]QDMR� MLK� WXGL� SUDYLOQR
UDELWL�� 3R]QDMR� QHNDWHUH� SRXGDUQH� LQ� GUXJH� þOHQNH� �FHOR�� ãH�� WXGL�� QR�� WRUHM� ����� LQ
PHGPHWH��V�NDWHULPL�MH�PRþ�L]UD]LWL�VYRM�RGQRV�GR�VWYDUL�

%(6(',/2

5D]XPHYDQMH
%HVHGLOD� VHJDMR� QD� YVD� SRGURþMD� LQ� ]DMHPDMR� QDMUD]OLþQHMãH� WHPH�� SROHJ
SXEOLFLVWLþQLK�� XPHWQRVWQLK� LGU�� UD]XPHMR� WXGL� SROMXGQR]QDQVWYHQD� LQ� ]QDQVWYHQD�
%HVHGLOD� ]QDMR� SRGUREQR� DQDOL]LUDWL�� LQ� WR� WDNR� ]� YLGLND� UD]XPHYDQMD� WHPDWLNH�
SRVDPH]QLK� EHVHG� NRW� WXGL� VORYQLþQLK� VWUXNWXU�� 6SRVREQL� VR� UD]XPHWL� XPHWQRVWQD
EHVHGLOD�� ]ODVWL� L]� VRGREQH� NQMLåHYQRVWL�� SD� WXGL� L]� VWDUHMãH� �SUHGYVHP� EHVHGLOD
VORYHQVNH�NODVLNH�����VWROHWMD��

*RYRUMHQMH
8GHOHåHQFL�VR�SRYVHP�VDPRVWRMQL�JRYRUFL�� WXGL�Y�QHSUHGYLGOMLYLK�SRORåDMLK�YHþLQRPD
JRYRULMR� WHNRþH� LQ� QDUDYQR�� JOHGH� QD� RNROLãþLQH� ]QDMR� SUHNODSOMDWL� QSU�� L]� VSORãQR
SRJRYRUQHJD�Y�]ERUQL�MH]LN��L]�UHVQHJD�SRJRYRUD�Y�ãDOR�LSG��=QDMR�þOHQLWL�VYRM�JRYRU�]
UD]QLPL�L]UD]L��WRUHM��PLVOLP��QR������LQ�]EXGLWL�SRVOXãDOþHY�LQWHUHV��JOHM��SRVOXãDM��D�YHã�
D� UD]XPHã��D�OL��QH"� ������3UL�XSRUDEL�VOLNRYQHJD�JUDGLYD�]QDMR�VDPRVWRMQR�XEHVHGLWL
�JRYRUQR� LQ�SLVQR�RSLVDWL� LQ�SRMDVQLWL�� UD]OLþQH�SUHJOHGQLFH��SROMXGQH�JUDIH��QDYRGLOD
LGU�

3LVDQMH
8GHOHåHQFL� ]QDMR� QDSLVDWL� NDNUãQRNROL� EHVHGLOR� ]D� XSRUDEQH� QDPHQH�� Y� GDOMãLK
EHVHGLOLK� �HVHM�� SD� ]QDMR� JODYQR� WHPR� UD]YLWL� LQ� MR� XVWUH]QR� L]SHOMDWL� �]� RSLVRP�
UD]ODJR��GRND]RP��XWHPHOMLWYLMR�LSG���



��

���8þEHQLNL�LQ�GUXJR�XþQR�JUDGLYR

,]REUDåHYDOQD� XVWDQRYD� VDPD� L]ELUD� XþEHQLNH� LQ� GRGDWQR� XþQR� JUDGLYR�� NL� JD� ER
XSRUDELOD�SUL�L]REUDåHYDQMX�

3UL�L]ELUL�XþEHQLNRY�LQ�GRGDWQLK�JUDGLY�MH�WUHED�XSRãWHYDWL�QDVOHGQMD�PHULOD�
�� XþEHQLNL�PRUDMR�ELWL�]DVQRYDQL�]D�RGUDVOH�� WR�YHOMD� WXGL�]D�YVH�YL]XDOQR��DYGLR� LQ

DYGLRYL]XDOQR�JUDGLYR��NL�VH�XSRUDEOMD�SUL�L]REUDåHYDQMX�
�� REVHJDWL�PRUDMR�YHþLQR�Y�SURJUDPX�]DMHWLK�YVHELQ�
�� XVWUH]DWL�PRUDMR�VRGREQLP�GLGDNWLþQLP�QDþHORP�LQ�]DKWHYDP�SR�NRPXQLNDFLMVNHP

PRGHOX� SRXND� R]�� XþHQMD� �JUH� ]D� XþHQMH� MH]LND� ]� QMHJRYR� ]DYHVWQR�� NUHDWLYQR
XSRUDER��

�� GLGDNWLþQR�LQ�PHWRGLþQR�PRUDMR�ELWL�VNODGQL�V�WHPHOMQLPL�FLOML�WHJD�SURJUDPD�

9� L]REUDåHYDOQL� SURJUDP� VRGL� WXGL� QDYDMDQMH� QD� VDPRVWRMQR� XSRUDER� VORYDUMD� LQ
GUXJLK� MH]LNRYQLK� SULURþQLNRY�� 3ULSRURþDPR� XSRUDER� VRGREQLK� GYRMH]LþQLK� VORYDUMHY
SD�WXGL�HQRMH]LþQHJD�6ORYDUMD�VORYHQVNHJD�NQMLåQHJD�MH]LND�

3ULSRURþDPR�WXGL�XSRUDER�GRGDWQHJD�JUDGLYD��NRW�VR�VORYQLFH��SULURþQLNL�]D�YDGHQMH
YVHK� VSRUD]XPHYDOQLK� GHMDYQRVWL� �EUDQMD�� SRVOXãDQMD�� JRYRUMHQMD� LQ� SLVDQMD��
%HVHGLOD��XSRUDEOMHQD�]D�L]REUDåHYDQMH��QDM�ERGR�DYWHQWLþQD��ODKNR�WXGL�SULUHMHQD���SD
QDM�JUH�]D�]DSLVDQD�DOL�JRYRUMHQD�EHVHGLOD�

���3RVHEQD�]QDQMD�L]YDMDOFHY�SURJUDPD

8þLWHOML� LQ� L]SUDãHYDOFL�PRUDMR�GRND]DWL��GD�VR�VH�Y�REGREMX�]DGQMLK� WUHK� OHW�XGHOHåLOL
L]REUDåHYDQMD�� NMHU� VR� L]SRSROQLOL� ]QDQMH� L]� VSHFLDOQH� GLGDNWLNH� ]D� SRXþHYDQMH� LQ
SUHYHUMDQMH�VORYHQãþLQH�NRW�GUXJHJD�WXMHJD�MH]LND�Y�REVHJX�YVDM����XU�

-$91$�9(/-$91267�=1$1-

3URJUDP� RPRJRþD� SULGRELWHY� MDYQR� YHOMDYQH� OLVWLQH� R� ]QDQMX� VORYHQVNHJD� MH]LND�
-DYQR� YHOMDYQD� OLVWLQD� R� ]QDQMX� VORYHQVNHJD� MH]LND� VH� L]GD� RVHEDP�� NL� XVSHãQR
RSUDYLMR�]XQDQMH�SUHYHUMDQMH�]QDQMD�VORYHQãþLQH�QD�RVQRYQL��VUHGQML�DOL�YLVRNL�UDYQL�Y
VNODGX�]� L]SLWQLP�NDWDORJRP�Y� WHP�SURJUDPX��3R�XVSHãQR�RSUDYOMHQHP�L]SLWX�GRELMR
XVWUH]QR�OLVWLQR�R�]QDQMX�VORYHQVNHJD�MH]LND�QD�GRORþHQL�UDYQL��7DNR�OLVWLQR�ODKNR�L]GD
VDPR�]D�WR�SRREODãþHQD�XVWDQRYD�

3R� XGHOHåEL� Y� SURJUDPX� ODKNR� XGHOHåHQFL� GRELMR� SRWUGLOR� R� XGHOHåEL�� Y� NDWHUHP� VR
QDYHGHQL� SRGDWNL� R� L]YDMDOVNL� RUJDQL]DFLML�� SRGDWNL� ]D� LGHQWLILNDFLMR� XGHOHåHQFD�� LPH
SURJUDPD�� UDYHQ� ]QDQMD�� WUDMDQMH� SURJUDPD� Y� XUDK� LQ� GDWXP� L]GDMH� SRWUGLOD�� ýH� SD
XGHOHåHQFL�RSUDYOMDMR�LQWHUQL�L]SLW��L]SLW�XVSHãQRVWL�SR�NRQþDQHP�WHþDMX�QD�SRVDPH]QL
UDYQL���VH�MLP�L]GD�XVWUH]QD�OLVWLQD��NL�SD�NOMXE�WHPX��GD�ODKNR�RSLãH�UDYHQ�GRVHåHQHJD
]QDQMD�� QL� MDYQR� YHOMDYQD� OLVWLQD� R� ]QDQMX� LQ� OH�WH� Y� QREHQHP� SULPHUX� QH� PRUH
QDGRPHVWLWL�



��
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,]SLWQL�NDWDORJ�YVHEXMH�

��� RSUHGHOLWHY�WUHK�UDYQL�]QDQMD�VORYHQãþLQH�]D�SULGRELWHY�MDYQR�YHOMDYQH�OLVWLQH�R
]QDQMX�VORYHQãþLQH�

��� L]SLWQH�FLOMH�QD�SRVDPH]QLK�UDYQHK��RVQRYQL��VUHGQML��YLVRNL��
��� VHVWDYR�LQ�YUHGQRWHQMH�L]SLWD�
��� L]SLWQH�YVHELQH�
��� RFHQMHYDOQD�PHULOD�

���2SUHGHOLWHY�UDYQL

3RLPHQRYDQMD� UDYQL� L]SLWRY� L]� ]QDQMD� VORYHQãþLQH� ±� RVQRYQD�� VUHGQMD� LQ� YLVRND� ±
XSRãWHYDMR� JRYRUFD� LQ� UDYHQ� QMHJRYH� VDPRVWRMQRVWL� SUL� VSRUD]XPHYDQMX� Y
VORYHQãþLQL��9VHELQVNR�MLK�RSUHGHOMXMHPR�NRW�IXQNFLRQDOQR��RSHUDWLYQR�LQ�DNDGHPVNR
UDYHQ�

261291$�5$9(1

1D� RVQRYQL� UDYQL� RG� NDQGLGDWRY� SULþDNXMHPR�� GD� VR� SUL� VSRUD]XPHYDQMX� Y
VORYHQVNHP�MH]LNX�VDPRVWRMQL� �QSU��]QDMR�SULGRELWL� LQ�GDWL�RVQRYQH� LQIRUPDFLMH��NL� MLK
SRWUHEXMHMR�]D�YVDNGDQMH�åLYOMHQMH���YHQGDU�OH�Y�UXWLQVNLK�QDORJDK��WR�MH�WDNLK��NDNUãQH
YVDN� GDQ� L]YDMDMR� ]DVHEQR� LQ� MDYQR� �GRPD�� QD� GHOX�� Y� ãROL�� RE� QDNXSLK�� QD� XUDGLK�
SRãWL�� Y�EDQNL��QD�SROLFLML� LQ�GUXJLK� MDYQLK�XVWDQRYDK��RE�GUXåHQMX�� Y�SURVWHP�þDVX��
9HþMR�VDPRVWRMQRVW�SULþDNXMHPR�SUL�JRYRUQHP�NRW�SUL�SLVQHP�VSRUD]XPHYDQMX�

65('1-$�5$9(1
6UHGQMD� UDYHQ� SRPHQL� YHþMR� VDPRVWRMQRVW� WDNR� SUL� JRYRUQHP� NRW� SUL� SLVQHP
VSRUD]XPHYDQMX�� NDQGLGDWL� VH� PRUDMR� ]QDMWL� WXGL� Y� QHSUHGYLGHQLK�� QH� OH� UXWLQVNLK
RNROLãþLQDK�� ]QDMWL� VH� PRUDMR� SUL� UHãHYDQMX� SUREOHPRY�� SUHSURVWL� DQDOL]L� SRGDWNRY�
SUHSURVWHP�SRY]HPDQMX��]QDWL�SD�PRUDMR�WXGL�YUHGQRWLWL��3ULþDNXMHPR��GD�QD�WHM�UDYQL
REYODGDMR� SUHFHM� ãLURNR� GUXåEHQR� WHPDWLNR�� 6ORYQLFD� MH� YNOMXþHQD� Y� SRVDPH]QH
L]SLWQH�QDORJH�

9,62.$�5$9(1
1D� YLVRNL� UDYQL� VR� NDQGLGDWL� QHRGYLVQL� SUL� XSRUDEL� VORYHQVNHJD� MH]LND�� LQ� WR� SUL
JRYRUQHP�LQ�SLVQHP�VSRUD]XPHYDQMX�R�YVDNGDQMLK�LQ�PDQM�YVDNGDQMLK�WHPDK��,]SLWQH
QDORJH�]DKWHYDMR�SUHFHM�VDPRVWRMQLK�LQ�XVWYDUMDOQLK�GHMDYQRVWL�SUL�UDEL�MH]LND�±�SROHJ
UD]XPHYDQMD�� XSRUDEH� ]QDQMD� LQ� LQWHUSUHWDFLMH� SRGDWNRY� ãH� UHãHYDQMH� SUREOHPRY�
DQDOL]R�LQ�VLQWH]R�WHU�YUHGQRWHQMH��SUL�WYRUMHQMX�SLVQHJD�EHVHGLOD�Y�REOLNL�HVHMD���1D�WHM
UDYQL�SULþDNXMHPR�RG�NDQGLGDWRY�WXGL�WHPHOMQD�PHWDMH]LNRYQD�]QDQMD�

���,]SLWQL�FLOML

1D�RVQRYQL�UDYQL�NDQGLGDW�
��� 5D]XPH� ELVWYR� LQ� SRGUREQHMãH� LQIRUPDFLMH� Y� SUHSURVWHMãLK�� QHVSHFLDOL]LUDQLK

DYWHQWLþQLK� EHVHGLOLK�� NRW� VR� NUDMãD� EHVHGLOD� L]� GQHYQHJD� þDVRSLVMD� LQ� GUXJLK
QHVSHFLDOL]LUDQLK�SXEOLNDFLM��SUHGYVHP�þH�VR�NRPELQLUDQD�V�VOLNRYQLP�JUDGLYRP�

��� %HVHGLOR�]QD�SRY]HWL�Y�JODYQLK�WRþNDK�



��

��� 5D]XPH�ELVWYR� LQ�SRGUREQHMãH� LQIRUPDFLMH�Y� UD]OLþQLK�YUVWDK�SUHGYVHP�VWXGLMVNR
SRVQHWLK�EHVHGLO� �NUDWNL�SRJRYRUL��NUDMãD�SRURþLOD��RGORPNL� L]� LQWHUYMXMHY�� UD]OLþQD
REYHVWLOD��NUDWNH�SULSRYHGL��

��� 6H�JRYRUQR�VSRUD]XPHYD�Y�YVDNGDQMLK��SUHGYLGOMLYLK�JRYRUQLK�SRORåDMLK�
��� =QD�SUHSURVWR�L]UD]LWL�VYRMH�PQHQMH�
��� =QD� WYRULWL� NUDMãD� LQ� GDOMãD� SUHSURVWD� EHVHGLOD� ]D� SUDNWLþQR� UDER�� þH� MH� SUL� WHP

YRGHQ� �UD]JOHGQLFD�� YRãþLOQLFD�� REUD]FL�� åLYOMHQMHSLV�� SURãQMD�� ]DVHEQR� SLVPR�
SULWRåED��

��� 3R]QD�EHVHGMH��JODVRVORYMH��REOLNRVORYMH�� VNODGQMR��SUDYRSLV�� VRFLROLQJYLVWLþQH� LQ
SUDJPDWLþQH�]DNRQLWRVWL� UDEH�VORYHQVNHJD� MH]LND�Y�VNODGX�V�VWDQGDUGL�]QDQMD�]D
RVQRYQR�UDYHQ��NL�VR�SRWUHEQL�]D�GRVHJDQMH�L]SLWQLK�FLOMHY��QDYHGHQLK�Y�WRþNDK��
GR���

1D�VUHGQML�UDYQL�NDQGLGDW�
��� 5D]XPH� ELVWYR� LQ� SRGUREQHMãH� LQIRUPDFLMH� Y� UD]OLþQLK� DYWHQWLþQLK� ]DSLVDQLK

EHVHGLOLK�� WXGL� ODåMLK� VWURNRYQLK� LQ� SROMXGQR]QDQVWYHQLK�� þH� VH� QDYH]XMHMR� QD
QMHJRYR�SRNOLFQR�SRGURþMH�

��� 5D]XPH� ELVWYR� LQ� SRGUREQHMãH� LQIRUPDFLMH� Y� UD]OLþQLK� DYWHQWLþQLK� JRYRUMHQLK
EHVHGLOLK��SUHGYVHP�Y�LQWHUYMXMLK��UHSRUWDåDK�LQ�GLVNXVLMDK�

����6H�JRYRUQR�VSRUD]XPHYD�WXGL�Y�PDQM�SUHGYLGOMLYLK�JRYRUQLK�SRORåDMLK�
����=QD�L]UD]LWL�VYRMH�PQHQMH�LQ�JD�XWHPHOMLWL�
����=QD� WYRULWL� UD]OLþQH� YUVWH� EHVHGLO�� SUHGYVHP� åLYOMHQMHSLV�� SURãQMR�� ]DVHEQR� LQ

XUDGQR�SLVPR��RJODV��SULWRåER�
����3UL� SLVDQMX� ]QD� SULSRYHGRYDOQR�� RSLVQR� LQ� UD]ODJDOQR� L]SHOMDWL� WHPR� LQ� XWHPHOMLWL

VYRMH�PQHQMH�
����3R]QD�EHVHGMH��JODVRVORYMH��REOLNRVORYMH��VNODGQMR�LQ�SUDYRSLV��VRFLROLQJYLVWLþQH�LQ

SUDJPDWLþQH�]DNRQLWRVWL� UDEH�VORYHQVNHJD� MH]LND�Y�VNODGX�V�VWDQGDUGL�]QDQMD�QD
VUHGQML�UDYQL��NL�VR�SRWUHEQL�]D�GRVHJDQMH�L]SLWQLK�FLOMHY��QDYHGHQLK�Y�WRþNDK���GR
��LQ���GR����

1D�YLVRNL�UDYQL�NDQGLGDW�
����5D]XPH�ELVWYR�LQ�SRGUREQHMãH�LQIRUPDFLMH�Y�NDWHUHPNROL�DYWHQWLþQHP�EHVHGLOX��QH

JOHGH�QD�QMHJRYR�IXQNFLMVNR�]YUVW�
����%HVHGLOR�]QD�DQDOL]LUDWL�JOHGH�QD�WHPDWLNR��UDER�EHVHGMD�LQ�VORYQLþQLK�VWUXNWXU�
����5D]XPH�NDWHURNROL�DYWHQWLþQR�EHVHGLOR��QDPHQMHQR�SRVOXãDQMX�
����7XGL�Y�QHSUHGYLGOMLYLK�RNROLãþLQDK�VH�L]UDåD�WHNRþH�LQ�QDUDYQR�
����*OHGH� QD� RNROLãþLQH� ]QD� SUHNODSOMDWL� PHG� VRFLDOQLPL� ]YUVWPL� LQ� VH� JRYRUQR

SULODJRGLWL��XUDGQL�SRJRYRU�±�ãDOD��
����6DPRVWRMQR�]QD�WYRULWL�WXGL�GDOMãD�EHVHGLOD�HVHMVNHJD�WLSD�
����3R]QD�EHVHGMH��JODVRVORYMH��REOLNRVORYMH��VNODGQMR�LQ�SUDYRSLV��VRFLROLQJYLVWLþQH�LQ

SUDJPDWLþQH�]DNRQLWRVWL� UDEH�VORYHQVNHJD� MH]LND�Y�VNODGX�V�VWDQGDUGL�]QDQMD�QD
YLVRNL�UDYQL��NL�VR�SRWUHEQL�]D�GRVHJDQMH�L]SLWQLK�FLOMHY��QDYHGHQLK�Y�WRþNDK���GR��
LQ���GR����WHU����GR����

���6HVWDYD�LQ�YUHGQRWHQMH�L]SLWD

.DQGLGDWL�ODKNR�RSUDYOMDMR�L]SLW�QD�WUHK�UD]OLþQLK�WHåDYQRVWQLK�UDYQHK��Y�VNODGX�V
VYRMLP�]QDQMHP�LQ�SRWUHEDPL��JOHM�WXGL�-DYQD�YHOMDYQRVW�OLVWLQ��

,]SLWH�QD�SRVDPH]QLK�UDYQHK�ODKNR�RSUDYOMDMR�WXGL�NDQGLGDWL��NL�VH�QLVR�L]REUDåHYDOL
SR�SURJUDPX�6ORYHQãþLQD�]D�WXMFH��GRVHJDMR�SD�VWDQGDUGH�]QDQMD��SUHGSLVDQH�V�WHP
SURJUDPRP�



��

3UHYHUMDQMH�]QDQMD�QD�YVHK�UDYQHK�MH�SLVQR�LQ�XVWQR��.DQGLGDWRYR�]QDQMH�VH�SUHVRMD
SR�PHULOLK��REMDYOMHQLK�Y�WHP�NDWDORJX�

3LVQL�L]SLW�WUDMD�]D�RVQRYQR�UDYHQ�����GR�����PLQXW��]D�VUHGQMR�LQ�YLVRNR�SD����
PLQXW��8VWQL�GHO�WUDMD�QD�YVHK�WUHK�UDYQHK����PLQXW��NDQGLGDW�LPD�SUDYLFR��GD�VH
SULSUDYL�QD�XVWQL�GHO�L]SLWD��

=�XVSHãQR�RSUDYOMHQLP�L]SLWRP�QD�RVQRYQL�UDYQL�NDQGLGDW�GRND]XMH��GD�REYODGD
RVQRYH�VORYHQVNHJD�MH]LND��NL�PX�RPRJRþDMR��GD�

�� VH�VSRUD]XPHYD�Y�SUHGYLGOMLYLK�JRYRUQLK�SRORåDMLK�RE�YVDNGDQMLK�WHPDK�
�� UD]XPH�ELVWYHQH�LQIRUPDFLMH�Y�NUDMãLK��PDQM�]DKWHYQLK�DYWHQWLþQLK�]DSLVDQLK�LQ

JRYRUMHQLK�EHVHGLOLK�
�� RE�QDYRGLOLK�QDSLãH�NUDMãH�EHVHGLOR�
�� MH�QMHJRYR�JRYRUQR�LQ�SLVQR�L]UDåDQMH�VLFHU�SUHSURVWR��YHQGDU�GRYROM�XVWUH]QR�LQ

SUDYLOQR��WDNR�GD�VSRUD]XPHYDQMH�YHþLQRPD�QL�PRWHQR�

=�XVSHãQR�RSUDYOMHQLP�L]SLWRP�QD�VUHGQML�UDYQL�NDQGLGDW�GRND]XMH��GD�REYODGD
VORYHQVNL�MH]LN�GR�PHUH��NL�PX�RPRJRþD��GD�

�� MH�SUL�VSRUD]XPHYDQMX�SURåHQ�Y�YHþLQL�JRYRUQLK�SRORåDMHY�
�� UD]XPH�ELVWYR�LQ�SRGUREQHMãH�LQIRUPDFLMH�Y�UD]OLþQLK�QHVSHFLDOL]LUDQLK��]DSLVDQLK

LQ�JRYRUMHQLK�EHVHGLOLK�
�� VH�ODKNR�SRJRYDUMD�LQ�SLãH�R�UD]OLþQLK�WHPDK��SROHJ�YVDNGDQMLK�WXGL�DNWXDOQLK

GUXåEHQLK�LQ�WDNLK��NL�VH�QDYH]XMHMR�QD�QMHJRYR�SRNOLFQR�SRGURþMH��
�� VH�XVWUH]QR�LQ�SUDYLOQR�L]UDåD��QDSDNH��NL�MLK�GHOD��QH�RWHåXMHMR�VSRUD]XPHYDQMD�

=�XVSHãQR�RSUDYOMHQLP�L]SLWRP�QD�YLVRNL�UDYQL�NDQGLGDW�GRND]XMH��GD�REYODGD
VORYHQVNL�MH]LN�GR�PHUH��NL�PX�RPRJRþD��GD�

�� MH�QMHJRYR�VSRUD]XPHYDQMH�XVWUH]QR�Y�YVHK�JRYRUQLK�SRORåDMLK�
�� JRYRUL�QDUDYQR�LQ�WHNRþH�
�� UD]XPH�QDMUD]OLþQHMãD�]DSLVDQD�LQ�JRYRUMHQD��WXGL�VWURNRYQD�LQ�]QDQVWYHQD

EHVHGLOD��V�VYRMHJD�VWURNRYQHJD�SRGURþMD��
�� VDPRVWRMQR�WYRUL�QDMUD]OLþQHMãD�]DSLVDQD�EHVHGLOD�
�� VH�XVWUH]QR�LQ�SUDYLOQR�L]UDåD�LQ�QDSDN�VNRUDM�QH�GHOD�

����6KHPDWVNL�SULND]�VHVWDYH�L]SLWD

261291$�5$9(1

9VHELQD ýDV�UHãHYDQMD 'HOHå�SUL�RFHQL
3,61,�'(/
5D]XPHYDQMH�]DSLVDQLK
EHVHGLO

���±����PLQXW ����

5D]XPHYDQMH�JRYRUMHQLK
EHVHGLO

���PLQXW ����

7YRUMHQMH�SLVQHJD��EHVHGLOD
�YRGHQL�VHVWDYHN�

���PLQXW ����

8671,�'(/��YRGHQL�VSORãQL
SRJRYRU��LJUDQMH�YORJ�Y
YVDNGDQMLK�SRORåDMLK��SRJRYRU
QD�WHPHOMX�VOLNRYQHJD�JUDGLYD�

���PLQXW ����



��

VNXSDM������±�����PLQXW

65('1-$�,1�9,62.$�5$9(1

9VHELQD ýDV�UHãHYDQMD 'HOHå�SUL�RFHQL
3,61,�'(/
5D]XPHYDQMH�]DSLVDQLK
EHVHGLO

���PLQXW ����

5D]XPHYDQMH�JRYRUMHQLK
EHVHGLO

���PLQXW ����

3R]QDYDQMH�VORYQLþQLK
VWUXNWXU

���PLQXW ����

7YRUMHQMH�SLVQHJD�EHVHGLOD
�YRGHQL�VHVWDYHN�LQ
VDPRVWRMQL�HVHM�

���PLQXW ����

8671,�'(/��YRGHQL�VSORãQL
SRJRYRU��UHãHYDQMH
SUREOHPRY��SRJRYRU�QD
WHPHOMX�VOLNRYQHJD�DOL�SLVQHJD
JUDGLYD�

���PLQXW ����

VNXSDM������PLQXW

���,]SLWQH�YVHELQH

2VQRYQD�UDYHQ
,]SLWQH�YVHELQH�QD�RVQRYQL�UDYQL�VR�Y�VNODGX�]�YVHELQDPL�SURJUDPD�6ORYHQãþLQD�]D
WXMFH�LQ�V�VWDQGDUGL�]QDQMD�QD�RVQRYQL�UDYQL��VWU����±���LQ��±�����1D�L]SLWX�VH�SUHYHUMD
REYODGRYDQMH�VSRUD]XPHYDOQLK�GHMDYQRVWL�Y�YVDNGDQMLK��UXWLQVNLK�SRORåDMLK��3UHYHUMD
VH�EUDQMH�LQ�SRVOXãDQMH�WHU�JRYRUQR�LQ�QHNROLNR�PDQM�SLVQR�VSRUD]XPHYDQMH�

6UHGQMD�UDYHQ��JOHM�WXGL��RVQRYQD�UDYHQ�
,]SLWQH�YVHELQH�QD�VUHGQML� UDYQL� VR� Y� VNODGX� ]� YVHELQDPL� SURJUDPD�6ORYHQãþLQD� ]D
WXMFH� LQ�V�VWDQGDUGL�]QDQMD�QD�VUHGQML� UDYQL� �VWU����±��� LQ������1D� L]SLWX�VH�SUHYHUMD
REYODGRYDQMH�VSRUD]XPHYDOQLK�GHMDYQRVWL�WXGL�Y�QHSUHGYLGOMLYLK�JRYRUQLK�SRORåDMLK�LQ
RE� YHþMHP� ãWHYLOX� UD]OLþQLK� WHP�� 9Hþ� MH� YRGHQHJD� SLVQHJD� VSRUD]XPHYDQMD� LQ
SUHYHUMDQMD�VORYQLFH�Y�UDEL�

9LVRND�UDYHQ��JOHM�WXGL��RVQRYQD�LQ�VUHGQMD�UDYHQ�
,]SLWQH�YVHELQH�QD�YLVRNL�UDYQL�VR�Y�VNODGX�]�YVHELQDPL�SURJUDPD�6ORYHQãþLQD�]D
WXMFH�LQ�V�VWDQGDUGL�]QDQMD�QD�YLVRNL�UDYQL��VWU����±���LQ���±�����1D�L]SLWX�VH�SUHYHUMD
REYODGRYDQMH�VSRUD]XPHYDOQLK�GHMDYQRVWL�Y�]HOR�UD]OLþQLK�JRYRUQLK�SRORåDMLK�LQ
VDPRVWRMQR�SLVQR�LQ�JRYRUQR�VSRUD]XPHYDQMH�WHU�VORYQLFD�Y�UDEL�



��

���2FHQMHYDOQD�PHULOD

,]SLWL�QD�YVHK�WUHK�UDYQHK�VH�YUHGQRWLMR�SR�HQRWQL�RFHQMHYDOQL�OHVWYLFL��=D�RFHQMHYDQMH
SUHGODJDPR�ãROVNL�QDþLQ�RFHQMHYDQMD�RG���GR����LQ�VLFHU�WDNR��GD�JD�QD�NRQFX
SUHYHGHPR�Y�RSLVQH�RFHQH�

����5D]XPHYDQMH�JRYRUMHQLK�LQ�]DSLVDQLK�EHVHGLO��VORYQLFD

=D�YVDN�SUDYLOHQ�RGJRYRU�Y�WHK�GHOLK�WHVWD�MH�SUHGYLGHQR�GRORþHQR�ãWHYLOR�WRþN�
2GVWRWNH�GRVHåHQLK�WRþN�SUL�SRVDPH]QHP�GHOX�WHVWD�RYUHGQRWLPR�]�RFHQDPL
RG�HQD�GR�SHW�SR�QDVOHGQMLK�NULWHULMLK�

2FHQD 2GVWRWNL�GRVHåHQLK�WRþN
���RGOLþQR ���GR����

��]HOR�GREUR ���GR���
��GREUR ���GR���

��]DGRYROMLYR ���GR���

��QHXVSHãQR GR���

3UL�L]SLWLK�QD�RVQRYQL�UDYQL�SRPHQL�RFHQD�UD]XPHYDQMD�JRYRUMHQLK�EHVHGLO�����
NRQþQH�RFHQH�LQ�RFHQD�UD]XPHYDQMD�]DSLVDQLK�EHVHGLO�SUDY�WDNR������NRQþQH
RFHQH�

3UL�L]SLWLK�QD�VUHGQML�LQ�YLVRNL�UDYQL�SRPHQL�RFHQD�UD]XPHYDQMD�JRYRUMHQLK�EHVHGLO
������RFHQD�UD]XPHYDQMD�]DSLVDQLK�EHVHGLO������LQ�RFHQD�VORYQLFH������NRQþQH
RFHQH�

����3LVQR�VSRUD]XPHYDQMH��WYRUMHQMH�SLVQHJD�EHVHGLOD

3$5$0(7(5�,1
2&(1$
9VHELQD��VORJ
� EHVHGLOR�XVWUH]D�QDORJL��LQIRUPDFLMH�LQ�PLVOL�VR�SRGDQH�L]þUSQR�LQ

QDWDQþQR��QDPHQ�MH�GRVHåHQ
� EHVHGLOR�XVWUH]D�QDORJL��SRGDMDQMH�LQIRUPDFLM�LQ�VWDOLãþ�MH�QHNROLNR

PDQM�L]þUSQR�LQ�QDWDQþQR��QDPHQ�MH�MDVQR�L]UDåHQ
� EHVHGLOR�Y�VNRUDM�YVHK�SRJOHGLK�XVWUH]D�QDORJL��QDPHQ�MH�VLFHU�MDVHQ�

YHQGDU�QH�Y�YVHK�SRGUREQRVWLK��PLVOL�VR�YþDVLK�QHQDWDQþQR�SRGDQH
� EHVHGLOR�VDPR�Y�QHNDWHULK�SRJOHGLK�XVWUH]D�QDORJL��YHQGDU�MH�QDPHQ

ãH�PRJRþH�UD]EUDWL��PLVOL�VR�L]UDåHQH�QHQDWDQþQR��WDNR�GD�VR�PRåQL
WXGL�QHVSRUD]XPL

� EHVHGLOR�QH�XVWUH]D�QDORJL��PLVOL�VR�QHMDVQR�L]UDåHQH��]DWR�QDPHQD
VSRURþLOD�QL�PRJRþH�UD]EUDWL



��

%HVHGMH
� XSRUDEOMHQR�EHVHGMH�XVWUH]D�QDORJL�LQ�MH�ERJDWR�WHU�UD]QROLNR��VSUHWQD

XSRUDED�L]EUDQHJD�EHVHGMD��VLQRQLPL�
� XSRUDEOMHQR�EHVHGMH�XVWUH]D�QDORJL��MH�SD�QHNROLNR�PDQM�ERJDWR�LQ

QMHJRYD�XSRUDED�PDQM�VSUHWQD
� XSRUDEOMHQR�EHVHGMH�MH�XVWUH]QR��YHQGDU�RPHMHQR�QD�]QDQH�WHPH��SUL

PDQM�]QDQLK�WHPDK�VR�L]UD]L�QHVSUHWQR�DOL�QDSDþQR�XSRUDEOMHQL�
QHSR]QDYDQMH�L]UD]RY

� XSRUDEOMHQR�EHVHGMH�ãH�XVWUH]D�QDORJL��QL�SD�L]EUDQR�LQ�MH�QHVSUHWQR
XSRUDEOMHQR��SRQDYOMDQMH�EHVHG��WHU�MH�RPHMHQR�QD�SUHGYLGOMLYH
RNROLãþLQH�LQ�YVDNGDQMH�WHPH��QHSR]QDYDQMH�WXGL�RVQRYQLK�L]UD]RY�
]DWR�PRåQL�QHVSRUD]XPL

� EHVHGQL�]DNODG�QL�GRYROM�REVHåHQ�LQ�MH�QHXVWUH]HQ��]DWR�MH
VSRUD]XPHYDQMH�RQHPRJRþHQR

=JUDGED
EHVHGLOD
� EHVHGLOR�MH�XVWUH]QR�GROJR�LQ�GREUR�RUJDQL]LUDQR��ORJLþQR�]JUDMHQR�

XYRG��MHGUR��VNOHS���PLVOL�VR�VPLVHOQR�SRYH]DQH�PHG�VDER�LQ�]
JODYQR�WHPR��VR�GREUR�UD]YLWH

� EHVHGLOR�MH�XVWUH]QR�GROJR�LQ�ORJLþQR�]JUDMHQR�]�PDQMãLPL
SRPDQMNOMLYRVWPL�Y�UD]YLMDQMX�WHPH��PLVOL�VR�VPLVHOQR�SRYH]DQH

� SRPDQMNOMLYRVWL�Y�]JUDGEL��QL�VNOHSD�LSG���LQ�GROåLQL��NUDWNR���PLVOL�VR
ãH�VPLVHOQR�SRYH]DQH��D�VODEãH�R]��SUHSURVWR�SRYH]DQH�]�JODYQR
WHPR

� EHVHGLOR�MH�VODER�LQ�YþDVLK�QHORJLþQR�RUJDQL]LUDQR��PLVOL�VODER�UD]YLWH
LQ�QH�GRYROM�SRYH]DQH�]�JODYQR�WHPR��WDNR�GD�VR�PRåQL�QHVSRUD]XPL

� EHVHGLOR�MH�SUHNUDWNR��JD�QL���]HOR�SUHSURVWR��PLVOL�QLVR�XVWUH]QR
SRYH]DQH��]DWR�MH�VSRURþLOR�QHUD]XPOMLYR

-H]LNRYQD
SUDYLOQRVW
� EHVHGLOR�MH�QDSLVDQR�SUDYLOQR��XSRUDEOMHQH�VR�WXGL�]DKWHYQHMãH

MH]LNRYQH�VWUXNWXUH��REOLNRVORYQLK��VNODGHQMVNLK�LQ�SUDYRSLVQLK
SRPDQMNOMLYRVWL�VNRUDM�QL

� EHVHGLOR�MH�QDSLVDQR�SUDYLOQR��XSRUDEOMHQH�VR�WXGL�]DKWHYQHMãH
MH]LNRYQH�VWUXNWXUH��WHPHOMQLK�QDSDN�VNRUDM�QL��REOLNRVORYQH�LQ
VNODGHQMVNH�SRPDQMNOMLYRVWL�VR�QHELVWYHQH

� EHVHGLOR�MH�SUDYLOQR�RE�XSRUDEL�SUHSURVWHMãLK�VNODGHQMVNLK�UHãLWHY�
SRMDYOMDMR�VH�QHNDWHUH�WHPHOMQH�QDSDNH

� REOLNRVORYQH��VNODGHQMVNH�LQ�SUDYRSLVQH�SRPDQMNOMLYRVWL�RWHåXMHMR
VSRUD]XPHYDQMH

� REOLNRVORYQH�LQ�VNODGHQMVNH�SRPDQMNOMLYRVWL�RQHPRJRþDMR
VSRUD]XPHYDQMH

7RþNXMH�VH�YVDN�SDUDPHWHU�SRVHEHM��WRþNH�VH�VHãWHMHMR�LQ�GHOLMR�V����ãWLUMH�SDUDPHWUL��
WDNR� GRELPR� QMLKRYR� VNXSQR� SRYSUHþQR� ãWHYLOR� R]�� NRQþQR� RFHQR� ]D� SLVQR
VSRUD]XPHYDQMH��2FHQD�L]�WYRUMHQMD�SLVQHJD�EHVHGLOD�SUHGVWDYOMD�QD�RVQRYQL�UDYQL���
��RFHQH��QD�VUHGQML�LQ�YLVRNL�SD������RFHQH�
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����*RYRUQR�VSRUD]XPHYDQMH
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9VHELQD��VORJ
� JRYRUQL�SULVSHYNL�XVWUH]DMR�JRYRUQHPX�SRORåDMX��PLVOL�VR�SRGDQH

L]þUSQR�LQ�QDWDQþQR��QDPHQ�MH�GRVHåHQ
� JRYRUQL�SULVSHYNL�XVWUH]DMR�JRYRUQHPX�SRORåDMX��SRGDMDQMH�LQIRUPDFLM

LQ�VWDOLãþ�MH�QHNROLNR�PDQM�L]þUSQR�LQ�QDWDQþQR��NOMXE�WHPX�MH�QDPHQ
GRVHåHQ

� JRYRUQL�SULVSHYNL�VR�Y�VNRUDM�YVHK�SRJOHGLK�SULPHUQL�JRYRUQHPX
SRORåDMX��QDPHQ�MH�QD�VSORãQR�MDVHQ��YHQGDU�QH�Y�YVHK
SRGUREQRVWLK��NHU�VR�PLVOL�YþDVLK�QHQDWDQþQR�L]UDåHQH�DOL�VODEãH
SRYH]DQH

� JRYRUQL�SULVSHYNL�VDPR�Y�QHNDWHULK�SRJOHGLK�XSRãWHYDMR�JRYRUQL
SRORåDM��QDPHQ�MH�YþDVLK�WHåNR�UD]EUDWL��VDM�VR�PLVOL�L]UDåHQH
QHQDWDQþQR��PRåQL�WXGL�QHVSRUD]XPL

� JRYRUQL�SULVSHYNL�QLVR�XVWUH]QL�JRYRUQHPX�SRORåDMX��PLVOL�VR�QHMDVQR
L]UDåHQH�LQ�PHG�VDER�QHSRYH]DQH��QDPHQD�VSRURþLOD�QL�PRJRþH
UD]EUDWL

%HVHGMH
� XSRUDEOMHQR�EHVHGMH�XVWUH]D�YVHELQL�LQ�JRYRUQHPX�SRORåDMX�LQ�MH

ERJDWR�LQ�UD]QROLNR��VSUHWQD�XSRUDED�L]EUDQHJD�EHVHGMD��VLQRQLPL
LSG��

� XSRUDEOMHQR�EHVHGMH�XVWUH]D�JRYRUQHPX�SRORåDMX�LQ�YVHELQL��MH�SD
QHNROLNR�PDQM�ERJDWR�LQ�QMHJRYD�XSRUDED�PDQM�VSUHWQD�
QHSR]QDYDQMH�QHNDWHULK�L]UD]RY

� XSRUDEOMHQR�EHVHGMH�MH�XVWUH]QR��YHQGDU�RPHMHQR�QD�]QDQH�WHPH��Y
QHSUHGYLGOMLYLK�RNROLãþLQDK�VR�L]UD]L�QHVSUHWQR��SRQDYOMDQMH�LQ�LVNDQMH
EHVHG��DOL�QDSDþQR�XSRUDEOMHQL��QHSR]QDYDQMH�WXGL�QHNDWHULK
RVQRYQLK�L]UD]RY

� XSRUDEOMHQR�EHVHGMH�ãH�XVWUH]D�YVHELQL�LQ�JRYRUQHPX�SRORåDMX��MH�SD
SRJRVWR�QHVSUHWQR�XSRUDEOMHQR��SUHSURVWR�L]UD]MH��SRQDYOMDQMH
EHVHG��WHU�MH�RPHMHQR�QD�SUHGYLGOMLYH�SRORåDMH�LQ�YVDNGDQMH�WHPH�
QHSR]QDYDQMH�WXGL�RVQRYQLK�L]UD]RY��]DWR�PRåQL�QHVSRUD]XPL

� EHVHGQL�]DNODG�QL�GRYROM�REVHåHQ��QHSR]QDYDQMH�WXGL�RVQRYQHJD
EHVHGMD��LQ�MH�QHXVWUH]HQ��NDU�RQHPRJRþD�VSRUD]XPHYDQMH

,QWHUDNFLMD
� SRSROQD�VDPRVWRMQRVW�LQ�SURåQRVW�Y�LQWHUDNFLML��KLWUR�LQ�XVWUH]QR

RG]LYDQMH��QD�VSUHPHPER�WHPH��RNROLãþLQ��EHVHGLOQH�YUVWH�LSG���
WHNRþH�JRYRUMHQMH��EUH]�]DWLNDQMD�LQ�RPDKRYDQMD�

� QHNROLNR�PDQMãD�VDPRVWRMQRVW�LQ�SURåQRVW�Y�LQWHUDNFLML��QHNROLNR
RPDKRYDQMD�SUL�RG]LYDQMX��QD�VSUHPHPER�WHPH��RNROLãþLQ�«���NL�SD
MH�ãH�XVWUH]QR��WHNRþH�JRYRUMHQMH�EUH]�YHþMLK��QHQDUDYQLK��SUHNLQLWHY
LQ�]DWLNDQMD

� PDQMãD�VDPRVWRMQRVW��SRWUHEQD�VRJRYRUQLNRYD�VSRGEXGD�SUL�PHQMDYL
WHPH�LSG����]DWLNDQMH�LQ�RPDKRYDQMH�Y�SRJRYRUX�QD�QH]QDQR�WHPR�
REþDVQH�SRQRYLWYH�LQ�PDãLOD�QH�YSOLYDMR�ELVWYHQR�QD�SRWHN
VSRUD]XPHYDQMD

� SUHFHMãQMD�QHVDPRVWRMQRVW��YþDVLK�QHSULPHUQR�RG]LYDQMH�QD�PHQMDYH
WHPH�LQ�RNROLãþLQ��]DWLNDQMH�LQ�RERWDYOMDQMH�ODKNR�RWHåXMHWD
VSRUD]XPHYDQMH

� QHVDPRVWRMQRVW��QHXVWUH]QR�RG]LYDQMH�LQ�SUHNLQMHQR�JRYRUMHQMH
RQHPRJRþDMR�VSRUD]XPHYDQMH
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-H]LNRYQD
SUDYLOQRVW
D��6ORYQLþQD
SUDYLOQRVW
� JRYRUQL�SULVSHYNL�VR�VORYQLþQR�SUDYLOQL��REOLNRVORYQLK�LQ�VNODGHQMVNLK

QHSUDYLOQRVWL�VNRUDM�QL
� JRYRUQL�SULVSHYNL�VR�YHþLQRPD�SUDYLOQL��QHNDWHUH�QHELVWYHQH�QDSDNH

Y�VNODGQML�LQ�REOLNRVORYMX
� JRYRUQL�SULVSHYNL�VR�SUDYLOQL�RE�XSRUDEL�SUHSURVWHMãLK�VNODGHQMVNLK

UHãLWHY��QHNDWHUH�WHPHOMQH�QDSDNH
� REOLNRVORYQH�LQ�VNODGHQMVNH�SRPDQMNOMLYRVWL�RWHåXMHMR

VSRUD]XPHYDQMH
� REOLNRVORYQH�LQ�VNODGHQMVNH�SRPDQMNOMLYRVWL�RQHPRJRþDMR

VSRUD]XPHYDQMH
E��,]JRYRU
� L]JRYRU�MH�SUDYLOHQ��UD]ORþHQ�LQ�MDVHQ��QDJODVL�LQ�VWDYþQL�SRXGDUNL�VR

SUDYLOQL
� QHNDWHUH�QHELVWYHQH�QHSUDYLOQRVWL�Y�L]JRYRUX��QDJODV�LQ�SRXGDUHN���NL

SD�MLK�]QD�SRSUDYLWL
� YHþ�QHSUDYLOQRVWL�Y�L]JRYRUX��QDJODVX�LQ�VWDYþQL�LQWRQDFLML
� QHSUDYLOQRVWL�Y�L]JRYRUX�RWHåXMHMR�VSRUD]XPHYDQMH
� VSRUD]XPHYDQMH�MH�]DUDGL�VODEHJD�L]JRYRUD�RQHPRJRþHQR

7RþNXMH�VH�YVDN�SDUDPHWHU�SRVHEHM��WRþNH�VH�VHãWHMHMR�LQ�GHOLMR�V����SHW�SDUDPHWURY��
WDNR� GRELPR� QMLKRYR� VNXSQR� SRYSUHþQR� ãWHYLOR� R]�� NRQþQR� RFHQR� ]D� JRYRUQR
VSRUD]XPHYDQMH��2FHQD�L]�JRYRUQHJD�VSRUD]XPHYDQMD�SUHGVWDYOMD�QD�RVQRYQL�UDYQL
�����RFHQH��QD�VUHGQML�LQ�YLVRNL�SD������RFHQH�

����.RQþQD�RFHQD

.RQþQR�RFHQR�L]SLWD�GRELPR�WDNR��GD�RFHQH��GRVHåHQH�SUL�SRVDPH]QLK�GHOLK�WHVWD
�UD]XPHYDQMH�JRYRUMHQLK�LQ�]DSLVDQLK�EHVHGLO��WYRUMHQMH�SLVQHJD�EHVHGLOD��JRYRUQR
VSRUD]XPHYDQMH��QD�VUHGQML�LQ�YLVRNL�UDYQL�WXGL�VORYQLFD���VHãWHMHPR�LQ�GHOLPR�]
XVWUH]QLP�ãWHYLORP�GHORY�WHVWD����QD�RVQRYQL�UDYQL����QD�VUHGQML�LQ�YLVRNL�UDYQL��

,]SLWL�VH�RFHQMXMHMR�SR�VSRGDM�QDYHGHQL�RFHQMHYDOQL�OHVWYLFL��.RQþQD�RFHQD�L]SLWD�MH
RSLVQD�

2&(1$ 23,61$�2&(1$
� RGOLþQR�RSUDYLO
� ]HOR�GREUR�RSUDYLO
� GREUR�RSUDYLO
� ]DGRYROMLYR�RSUDYLO
� QL�RSUDYLO
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3URJUDP�6ORYHQãþLQD�]D�WXMFH�VWD�SULSUDYLOL�,QD�)HUEHåDU�LQ�1DWDãD�3LULK�6YHWLQD�

1DVWDO� MH� QD� SRGODJL� UD]LVNRYDOQLK� SURMHNWRY� 3UHQRYD� VWDQGDUGRY� ]QDQMD� VORYHQãþLQH� NRW
GUXJHJD�WXMHJD� MH]LND � LQ� 6WURNRYQD� QDGJUDGQMD� WHVWLUDQMD� DNWLYQHJD� ]QDQMD� VORYHQVNHJD
MH]LND��NL�MX�MH�SULSUDYLOD�,QD�)HUEHåDU�V�VRGHODYFL��JOHM�WDP��

%HVHGLOR�SURJUDPD�6ORYHQãþLQD�]D� WXMFH�VR�SUHJOHGDOL�� ,UHQD�$QGURMQD��0DUMD�%HãWHU��6RQMD
.OHPHQþLþ��(ULND�.UåLãQLN�LQ�0DUNR�6WDEHM�
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3URJUDP�6ORYHQãþLQD�]D�WXMFH�MH�QDVWDO�QD�SREXGR��GD�MH�SRWUHEQR�VWDUL�SURJUDP��NL�QL
YHþ� ]DGRãþDO� QDUDãþDMRþLP� SRWUHEDP� QD� SRGURþMX� SRXþHYDQMD� VORYHQãþLQH� NRW
GUXJHJD� LQ� WXMHJD� MH]LND�� VDM� QL� XVWUH]DO� PHULORP� VRGREQR� ]DVQRYDQHJD� SRXND
GUXJHJD�WXMHJD�MH]LND�LQ�MH�SUHR]NR�]DPHMHYDO�FLOMQR�VNXSLQR��SRVRGRELWL��âH�SRVHEHM
MH�ELO� SURJUDP�SRWUHEHQ�SUHQRYH�QD�SRGURþMX�SUHYHUMDQMD�]QDQMD� MH]LND��6HVWDYOMDOFL
VR�SRVNXãDOL�SREXGH� L]YDMDOFHY�SURJUDPD�XSRãWHYDWL��YHQGDU�ER�ãHOH�SR�GRORþHQHP
þDVX�� Y� NDWHUHP� VH� ER� SURJUDP� VSUHPOMDO� LQ� RFHQMHYDO�� PRJRþH� RGJRYRULWL� QD
YSUDãDQMH��DOL�MH�ELO�FLOM�GRVHåHQ��(YDOYDFLMD�SURJUDPD�QDM�EL�SROHJ�WHJD�WXGL�SRND]DOD�
NGDM�MH�SURJUDP�SRWUHEHQ�SRQRYQLK�VSUHPHPE�LQ�GRSROQLWHY�

9VHELQH�HYDOYDFLMH

&LOML�L]REUDåHYDOQHJD�SURJUDP
�� $OL�SURJUDP�]DGRãþD�SRWUHEDP��]DUDGL�NDWHULK�MH�QDVWDO"
�� $OL�SURJUDP�]DJRWDYOMD�XUHVQLþHYDQMH�RSUHGHOMHQLK�FLOMHY�SURJUDPD"

&LOMQD�VNXSLQD
�� $OL�YVHELQD�SURJUDPD�XVWUH]D�SRWUHEDP��SRSUHMãQMHPX�]QDQMX�LQ�L]NXãQMDP�FLOMQH

VNXSLQH"
�� $OL�MH�GHOLWHY�FLOMQH�VNXSLQH�QD�]DþHWQLNH�LQ�QD�WLVWH��NL�LPDMR�SUHG]QDQMH�QD

UD]OLþQLK�VWRSQMDK��XVWUH]QD"

7UDMDQMH
�� $OL�MH�WUDMDQMH�SURJUDPD�XVWUH]QR�JOHGH�QD�YVHELQR�LQ�SUHGYLGHQR�RUJDQL]DFLMR

SRWHND�SURJUDPD"
�� $OL�MH�WUDMDQMH�SRVDPH]QLK�UDYQL�SULPHUQR"
�� $OL�MH�UD]PHUMH�PHG�WUDMDQMHP�RVQRYQH��VUHGQMH�LQ�YLVRNH�UDYQL�XVWUH]QR"

3RJRML�]D�YSLV��QDSUHGRYDQMH�LQ�GRNRQþDQMH�SURJUDPD
�� $OL�VR�SRJRML�]D�YSLV�SURJUDPD�QD�RVQRYQL�UDYQL�XVWUH]QR�RSUHGHOMHQL"
�� $OL�VR�SRJRML�]D�YSLV�SURJUDPD�QD�VUHGQML�UDYQL�XVWUH]QR�RSUHGHOMHQL"
�� $OL�VR�SRJRML�]D�YSLV�SURJUDPD�QD�YLVRNL�UDYQL�XVWUH]QR�RSUHGHOMHQL"
�� $OL�VR�SRJRML�]D�QDSUHGRYDQMH�XVWUH]QL"
�� $OL�VR�SRJRML�]D�GRNRQþDQMH�SURJUDPD�QD�YVHK�WUHK�UDYQHK�XVWUH]QL"
�� .DNR�XVWUH]D�]XQDQMH�SUHYHUMDQMH�]QDQMD"

2UJDQL]DFLMD�L]REUDåHYDQMD
�� $OL�VR�RUJDQL]DFLMVNH�L]SHOMDYH�SURJUDPD�XVWUH]QH"
�� $OL�EL�ELOR�EROMH��GD�EL�SURJUDP�GRORþDO�YHþ�PRåQLK�REOLN�L]SHOMDYH"

6WDQGDUGL�]QDQMD
�� $OL�VR�VWDQGDUGL�]QDQMD�XVWUH]QR�RSUHGHOMHQL�JOHGH�QD�RSLVDQH�FLOMH"
�� $OL�VR�VWDQGDUGL�]QDQMD�GRYROM�QDWDQþQR�RSUHGHOMHQL"
�� $OL�VH�VWDQGDUGL�]QDQMD�QD�RVQRYQL�UDYQL�GRYROM�UD]OLNXMHMR�RG�VWDQGDUGRY�QD

VUHGQML�UDYQL"
�� $OL�VH�VWDQGDUGL�]QDQMD�QD�VUHGQML�UDYQL�GRYROM�UD]OLNXMHMR�RG�VWDQGDUGRY�QD�YLVRNL

UDYQL"
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9VHELQH
�� $OL�YVHELQH�XVWUH]DMR�RSUHGHOMHQLP�FLOMHP�L]REUDåHYDOQHJD�SURJUDPD"
�� $OL�YVHELQH�XVWUH]DMR�RSUHGHOMHQLP�VWDQGDUGRP�]QDQMD"
�� $OL�VR�SUHGYLGHQD�WHPDWVND�SRGURþMD�]D�FHORWQL�SURJUDP�SULPHUQD"
�� $OL�VR�XVWUH]QR�RSUHGHOMHQL�MH]LNRYQR�]QDQMH�LQ�]PRåQRVWL�QD�SRVDPH]QL�UDYQL"
�� $OL�VR�XVWUH]QR�RSUHGHOMHQL�NRPXQLNDFLMVNL�Y]RUFL�QD�SRVDPH]QL�UDYQL"
�� $OL�VR�XVWUH]QR�L]EUDQH�WHPH�LQ�VORYDU�]D�YVDNR�SRVDPH]QR�UDYHQ"
�� $OL�VR�VORYQLþQH�VWUXNWXUH�GRORþHQH�GREUR�LQ�]D�YVDNR�UDYHQ�SULPHUQR"
�� $OL�VR�XVWUH]QR�L]EUDQH�EHVHGLOQH�YUVWH�QD�SRVDPH]QL�UDYQL"
�� $OL�VR�SULPHUQR�RSUHGHOMHQH�VSRUD]XPHYDOQH�GHMDYQRVWL��UD]XPHYDQMH�

JRYRUMHQMH��SLVDQMH��QD�SRVDPH]QL�UDYQL"

8þEHQLNL�LQ�GUXJR�JUDGLYR
�� $OL�VR�SUHGYLGHQD�PHULOD�]D�L]ERU�XþEHQLNRY�LQ�GUXJHJD�XþQHJD�JUDGLYD�XVWUH]QD"
�� $OL�MH�GREUR��GD�SURJUDP�QH�GRORþD�XþEHQLNRY"

3RVHEQD�]QDQMD�L]YDMDOFHY�SURJUDPD
�� $OL�VR�SRJRML��GRORþHQL�]D�L]YDMDOFH�SURJUDPD��XVWUH]QL"

3UHYHUMDQMH�LQ�RFHQMHYDQMH
�� $OL�XVWUH]DMR�SUHGYLGHQL�SRVWRSNL�SUHYHUMDQMD�LQ�RFHQMHYDQMD"
�� $OL�XVWUH]DMR�SUHGYLGHQL�QDþLQL�SUHYHUMDQMD�LQ�RFHQMHYDQMD"
�� $OL�XVWUH]DMR�SUHGYLGHQD�PHULOD�]D�SUHYHUMDQMH�LQ�RFHQMHYDQMH"
�� $OL�VH�PHULOD�]D�SUHYHUMDQMH�LQ�RFHQMHYDQMH�]D�RVQRYQR��VUHGQMR�LQ�YLVRNR�UDYHQ

GRYROM�UD]OLNXMHMR�PHG�VHERM"

6XEMHNWL�HYDOYDFLMH
3UHGODJDPR��GD�SUL�HYDOYDFLML�VRGHOXMHMR
�� XGHOHåHQFL�SURJUDPD�
�� XþLWHOML�
�� YRGMH�MH]LNRYQHJD�L]REUDåHYDQMD�
�� GUXJL�VWURNRYQMDNL�

,]ELUD�PHUVNLK�LQVWUXPHQWRY
3UHGODJDPR��GD�VH�SULSUDYLMR�QDVOHGQML�PHUVNL�LQVWUXPHQWL�
�� DQNHWD�]D�XGHOHåHQFH�
�� YSUDãDOQLN�]D�YRGHQL�LQWHUYMX�]D�XþLWHOMH�LQ�YRGMH�MH]LNRYQHJD�L]REUDåHYDQMD�
�� RSRPQLN�]D�SRURþLOR�VWURNRYQMDNRY�

ýDVRYQL�QDþUW�SRWHND�HYDOYDFLMH
3UHGODJDPR��GD�VH�SURJUDP�HYDOYLUD
�� RE�SUYLK�L]SHOMDYDK�SURJUDPD�
�� RE�SUYLK�L]SHOMDYDK�]XQDQMHJD�SUHYHUMDQMD�]QDQMD�
�� YVDND�WUL�OHWD�SR�SUYL�L]SHOMDYL�


