
=È3,6�þ��������������
]H�]DVHGiQt�$NDGHPLFNpKR�VHQiWX�987�NRQDQpKR�GQH����NY�WQD�����

Y�]DVHGDFt�PtVWQRVWL�UHNWRUD�987�Y�%UQ���$QWRQtQVNi��

3�tWRPQL� YL]�SUHVHQþQt�OLVWLQD��FHONHP����VHQiWRU$�

2POXYHQL� /XNiãNRYi�)$��%DOiW��)7��9êOXSHN�)D0(��0DãHN�)&+

3�HGVHGD�$6�987�'RF��=ER�LO�SRåiGDO�R�]P�QX�SURJUDPX�MHGQiQt�YH�VP\VOX�S�HVXQXWt�ERGX
���5R]SUDYD�N�S�HGORåHQpPX�QiYUKX�UR]SRþWX�987�QD�URN������QD� S�HGSRVOHGQt�PtVWR� S�HG
ERG�����5$]Qp��Y]KOHGHP�N�S�HGSRNOiGDQp�GORXKp�GLVNXVL��.YHVWRU�3�QþtN�GiOH�SRåiGDO�R�S�H�
VXQXWt� ERGX� ���+ODVRYiQt� R� VFKYiOHQt� QiYUKX� UR]G�OHQt� KRVSRGi�VNpKR� YêVOHGNX� URNX� ����
S�HG�ERG\����3URMHGQiQt�9êURþQt�]SUiY\�R�KRVSRGD�HQt�YH�HMQp�Y\VRNp�ãNRO\�]D�URN������D���
3URMHGQiQt�9êURþQt� ]SUiY\�R�þLQQRVWL�987�]D� URN� ����� �WH[WRYi� þiVW�� Y]KOHGHP�N� WRPX�� åH
UR]G�OHQt� KRVSRGi�VNpKR� YêVOHGNX� URNX� ����� MH� XYHGHQR� YH� 9êURþQt� ]SUiY�� R� KRVSRGD�HQt
YH�HMQp�Y\VRNp�ãNRO\�]D�URN�������D�SURWR�MH�QXWQp�WHQWR�QiYUK�VFKYiOLW�MDNR�SUYQt�
ýOHQRYp�$6�987�V�RE�PD�QiYUK\�VRXKODVLOL�D�~SUDYD�SURJUDPX�MHGQiQt�E\OD�VFKYiOHQD�

3URJUDP�
��� .RQWUROD�]iSLVX�]�PLQXOpKR�]DVHGiQt�$6�987
��� ,QIRUPDFH�YHGHQt�987���UHNWRUD��SURUHNWRU$��NYHVWRUD
��� +ODVRYiQt�R�VFKYiOHQt�QiYUKX�UR]G�OHQt�KRVSRGi�VNpKR�YêVOHGNX�URNX������GR� IRQG$� ]�t�

]HQêFK�SRGOH������RGVW����]iNRQD�þ�����������6E�
��� 3URMHGQiQt�9êURþQt�]SUiY\�R�KRVSRGD�HQt�YH�HMQp�Y\VRNp�ãNRO\�]D�URN�����
��� 3URMHGQiQt�9êURþQt�]SUiY\�R�þLQQRVWL�987�]D�URN�������WH[WRYi�þiVW�
��� +ODVRYiQt�R�VFKYiOHQt�'RGDWNX�þ����P]GRYpKR�S�HGSLVX�987��SR�SURMHGQiQt�V�RGERURYêP

RUJiQHP�
��� +ODVRYiQt�R�VFKYiOHQt�QiYUKX�-HGQDFtKR��iGX�NRPLVt�$6�987
��� =SUiYD�R�SURYHGHQp�NRQWUROH�SRþtWDþRYêFK�VWXGRYHQ���6WXGHQWVNi�NRPRUD�$6�987
��� ,QIRUPDFH�]iVWXSF$�$6�987�]�MHGQiQt�5DG\�Y\VRNêFK�ãNRO
����5R]SUDYD�N�S�HGORåHQpPX�QiYUKX�UR]SRþWX�987�QD�URN�������UR]HVODQpPX�SR�SURMHGQiQt

Y�HNRQRPLFNp�NRPLVL�$6�987�GQH����NY�WQD�����
����5$]Qp

$G����.RQWUROD�]iSLVX�]�PLQXOpKR�]DVHGiQt
'RF��=ER�LO�SRG�NRYDO�VWXGHQWFH�0DULL�.XEtþNRYp�]D�]i]QDP�MHGQiQt�$6�987��NWHUê�SR�tGLOD
QDPtVWR�RQHPRFQ�Op� WDMHPQLFH�$6�987�-��&DUGRYp��=iSLV�]�PLQXOpKR�]DVHGiQt�$6�987�E\O
VHQiWRU\�VFKYiOHQ�EH]�S�LSRPtQHN�

$G����,QIRUPDFH�YHGHQt�987
.YHVWRU�3�QþtN�LQIRUPRYDO�R�
¾� DQDOê]H�KRVSRGD�HQt�)D98�]D�REGREt� OHGHQ�Då�E�H]HQ��SURYiG�Qp�]�G$YRGX� OR�VNp�]WUiW\

Y�KRVSRGD�HQt�)D98��9]KOHGHP�N�WRPX��åH�SUR]DWtP�QHE\O�VFKYiOHQ� UR]SRþHW�987�D�WtP
QiYUK� QD� UR]G�OHQt� ILQDQþQtFK� SURVW�HGN$� IDNXOWiP�� E\O\� SRXåLW\� YêYRMRYp� WHQGHQFH� Qi�
NODG$�]D�SUYQt� W�L�P�VtFH�URNX�OR�VNpKR�D� OHWRãQtKR��PH]LURþQt�VURYQiQt���%\O�VKOHGiQ�Yê�
UD]Qê�PH]LURþQt�QiU$VW�Y�QiNODGHFK�)D98���YH�P]GRYp�VORåFH�]G$YRGQLWHOQê��X�RVWDWQtFK
VORåHN��VSRW�HE\�PDWHULiOX�D�VOXåHE��þHUSiQt�QHRGSRYtGi�PRåQêP�UHODFtP�UR]SRþWX�)D98�



�

1D� ]iNODG�� ]iY�U$� KRGQRFHQt� E\O� VWDQRYHQ� OLPLW� QiNODG$� )D98�� YHãNHUp� REMHGQiYN\� QDG
��������.þ�MVRX�Y�VRXþDVQp�GRE��SURMHGQiYiQ\�V�NYHVWRUHP��IDNWXU\�D�GRNODG\�QDG�VWDQR�
YHQê�OLPLW�EH]�S�HGFKR]tKR�SURMHGQiQt�QHEXGRX�SURSOiFHQ\��'�NDQ�V�WDMHPQLFt�)D98�]SUD�
FRYiYDMt�~VSRUQi�RSDW�HQt��'DOãt�NROR�KRGQRFHQt�SURE�KQH�SR�~þHWQt�X]iY�UFH�P�VtFH�GXE�
QD��'iOH�NYHVWRU�LQIRUPRYDO��åH�GR�VSUiY\�)D98�E\OD�S�HYHGHQD�VSUiYD�EXGRY�SRXåtYDQêFK
)D98��XNOt]HþN\�D�YUiWQt��

¾� QiYUKX� QD� Y\SODFHQt� SRORYLQ\� ���� P]G\� Y� P�VtFL� NY�WQX�� S�HVWRåH� QHQt� ]DWtP� VFKYiOHQR
UR]G�OHQt� VWiWQt� GRWDFH� D� SRåiGDO� R� GHILQLWLYQt� UR]KRGQXWt� QD� S�tãWtP� ]DVHGiQt� $6� 987�
9�WpWR�VRXYLVORVWL�NYHVWRU�VG�OLO�VHQiWRU$P��åH�]P�QD�þO�����0]GRYpKR�S�HGSLVX�987�]D�
WtP�QHE\OD�GR�HãHQD��'RPQtYi�VH��åH�QHQt�PRåQp�þOiQHN�QRYHOL]RYDW�]iURYH�� V�'RGDWNHP
þ����0]GRYpKR�S�HGSLVX�987��QHER"�]DWtP�QHGRãOR�NH�VKRG��Y�SURMHGQiQt�V�.RRUGLQDþQt
RGERURYRX� UDGX� 987�� .YHVWRU� Y\SUDFXMH� QRYp� ]Q�Qt� þO�� ���� S�HGORåt� MH� N�Y\MiG�HQt
OHJLVODWLYQt�NRPLVL�$6�987�D�SR�SURMHGQiQt�V�.RRUGLQDþQt�RGERURYRX�UDGRX�987�$NDGH�
PLFNpPX�VHQiWX�987�NH�VFKYiOHQt�
$6� 987� Y]DO� QD� Y�GRPt� QiYUK� NYHVWRUD� QD� Y\SODFHQt� SRORYLQ\� YêãH� ���� SODWX
D�NRQVWDWRYDO��åH�R�Q�P�EXGH�KODVRYDW�QD�VYpP�S�tãWtP�]DVHGiQt�

¾� S�LSUDYRYDQp� QRYHOH� GYRX� S�HGSLV$� 987� �� YQLW�QtKR� S�HGSLVX� �3�HGSLV� SUR� KRVSRGD�HQt
D�~þWRYiQt��D�VP�UQLFH�þ�����������9QLW�Qt�SUDYLGOD�KRVSRGD�HQt���=DþiWNHP�S�tãWtKR�WêGQH
EXGRX�RED�S�HGSLV\�S�LSUDYHQ\�N�UR]HVOiQt�þOHQ$P�$6�987�

¾� ]DVHGiQt�6SUiYQt� UDG\�987��NWHUp� VH�EXGH�NRQDW�GQH�����NY�WQD�Y�������KRGLQ��1D� SUR�
JUDPX� MHGQiQt� MVRX� YêURþQt� ]SUiY\� 987�� � DNWXDOL]DFH� GORXKRGREpKR� ]iP�UX�� QiYUK
UR]G�OHQt� VWiWQt� GRWDFH� D� Q�NWHUp� ]iOHåLWRVWL�� WêNDMtFt� VH� QHPRYLWRVWt� 987�� 2� Y\MiG�HQt
6SUiYQt�UDG\�987�EXGH�NYHVWRU�$6�987�LQIRUPRYDW�

¾� YêP�Q��SR]HPN$�PH]L�987�D�P�VWHP�%UQHP��=DVWXSLWHOVWYR�P��%UQD�Y��tMQX������VFKYi�
OLOR�QiYUK��HãHQt��NWHUp�GR�GQHãQtKR�GQH�QHE\OR�UHDOL]RYiQR��3URWRåH�GRãOR�NH�]P�Q��SUiY�
QtKR�SRVWDYHQt�9â��E\OD� WDWR�]iOHåLWRVW�]QRYX�RWHY�HQD��-HGQi�VH�R�VP�QX�SR]HPN$�987
339�SURQDMDWêFK�73%��NWHUp�EXGRX�S�HGiQ\�P�VWX�%UQX��=D�Q��987�REGUåt�SR]HPHN�SRG
EXGRYRX�.RXQLFRYD���D�D�þiVWHþQ��SR]HPN\�SRG�NROHMHPL�987�QD�XO��.ROHMQt����6RXþDVQ�
GDURYDFt�VPORXYRX�]tVNi�987�SR]HPN\�SRG�DWOHWLFNêP�DUHiOHP��6�WRXWR�YêP�QRX�MH�VSR�
MHQR� MHãW�� S�HGiYiQt� GUREQêFK� SR]HPN$� QHY\XåtYDQêFK�987�P�VWX� %UQX� �QDS��� FKRGQtN
7HFKQLFNi��F\NOLVWLFNi�VWH]ND�QD�9tGH�VNp��� -DNPLOH�NYHVWRU�REGUåt�]�0DJLVWUiWX�P��%UQD
QiYUK�VPORXY\��S�HGORåt�MHM�$6�987�

¾� 3�HGORåHQt�QiYUKX��QD�Y]QLN�&HQWUD�SUR�Y]G�OiYiQt�D�SRUDGHQVWYt��&(9$32�
������987�Y�%UQ����SURUHNWRU�.D]HOOH
3URUHNWRU�.D]HOOH�S�HGORåLO�þOHQ$P�$6�987�QiYUK�QD�Y]QLN�~WYDUX�V�FHORãNROVNRX�S$VREQRVWt
&HQWUXP�SUR�Y]G�OiYiQt�D�SRUDGHQVWYt�987�Y�%UQ���GiOH�&(9$32���V�MHKRå�NRQFHSFt�S�tWRP�
Qp� VHQiWRU\� VH]QiPLO�� 9]QLN� &(9$32� MH� S�LSUDYRYiQ� Y� VRXODGX� V� 'ORXKRGREêP� ]iP�UHP
987�� %XGH� SURVD]RYDW�� NRRUGLQRYDW�� RUJDQL]RYDW� D� UHDOL]RYDW� Y\EUDQp� Y]G�OiYDFt
D�SRUDGHQVNp�þLQQRVWL�QD�987�Y�%UQ���ýLQQRVW� ~WYDUX� EXGH� ]DP��HQD� MDN� QD� ORNiOQt� SRW�HE\
987�Y� � VRXODGX� V� WUHQG\� Y]G�OiYDFtFK� DNWLYLW� RVWDWQtFK� XQLYHU]LW�� WDN� L� QD� DNWLYLW\� Y� REODVWL
Y]G�OiYiQt�D�SRUDGHQVWYt�PLPR�987��D� WR� L�Y�]DKUDQLþt��=DKiMHQt�þLQQRVWL�&(9$32�E\OR�S$�
YRGQ��SOiQRYiQR�RG�URNX�������DOH�Y]KOHGHP�N�S�t]QLYp�VLWXDFL�E\�PRKOR�]DKiMLW�VYRML�þLQQRVW
MLå�Y�URFH������
'RF�� =ER�LO� SRG�NRYDO� SURUHNWRUX� .D]HOOHPX� ]D� S�HGQHVHQp� LQIRUPDFH� D� GRSRUXþLO� NUiWNRX
GLVNXVL�N�S�HGORåHQpPX�PDWHULiOX��SRS���XS�HV�XMtFt�GRWD]\�

',6.86(�
¾� 'U�� 3RSHOD� SRåiGDO� SURUHNWRUD� .D]HOOHKR� R� VURYQiQt� GRVDYDGQtFK� ILQDQþQtFK� QiNODG$� QD

&HQWUXP� GLVWDQþQtKR� Y]G�OiYiQt� Y� QiYD]QRVWL� QD� ]�t]HQt� &(9$32� Y� URFH� ����� D� Y]QHVO
GRWD]��]GD�MH�S�HGSRNODG�QDSOQ�Qt�S�HGSRNOiGDQêFK�]GURM$�



�

¾� 3URUHNWRU� .D]HOOH� VG�OLO�� åH� SUR� URN� ����� VH� QHS�HGSRNOiGi� Y� VRXYLVORVWL� VH� ]�t]HQtP
&(9$32� QiU$VW� ILQDQþQtFK� SURVW�HGN$� S�LG�OHQêFK� &'9� D� XS�HVQLO� MHKR� ILQDQFRYiQt
Y� OHWRãQtP� URFH�� .� QDSOQ�Qt� S�HGSRNOiGDQêFK� ]GURM$� VG�OLO�� åH� MVRX� SRGiQ\� SURMHNW\� QD
0â07� ý5�� 1�NWHUp� PRGXO\� EXGRX� ]LVNRYp�� Q�NWHUp� QH� D� S�HGSRNOiGi� VH�� åH� GRMGH
N� S�HUR]G�OHQt� ILQDQþQtFK� SURVW�HGN$� XYQLW�� &(9$32�� =H� VWUDQ\� 987� EXGRX� EH]SODWQ�
SRVN\WQXW\�VOXåE\�Q�NWHUêFK�~WYDU$�UHNWRUiWX��QDS���P]GRYi�~þWiUQD��HNRQRPLFNp�RGG�OH�
Qt��� SURVWRU\� &HQWUD� 987� SUR� Q�NWHUp� DNFH� SRVN\WQRX� YêXNRYp� SURVWRU\� IDNXOW\�� NWHUp
EXGRX�Y�&(9$32�DQJDåRYiQ\�

¾� ,QJ��.R]iN� S�LSRPHQXO� VYRML� åiGRVW� R� S�HGORåHQt� ]SUiY\� R� þLQQRVWL� &'9� ]D� SRVOHGQt� W�L
URN\���Y]QHVHQRX�MLå�QD�PLQXOpP�]DVHGiQt�$6�987��9�PLQXORVWL�E\O�$6�987�LQIRUPRYiQ�R
WRP��åH�E�KHP�W�t�OHW�EXGH�&'9�VDPRILQDQFRYiQR��Q\Qt�VH�YãDN�GR]YtGi��åH�EXGH�GRWRYiQR
]H�VWUDQ\�987�PLQLPiOQ��GDOãt�URN�

¾� 3URUHNWRU�.D]HOOH� LQIRUPRYDO�R�DNWLYLW���NWHURX�REGUåHO�]�0â07�(�PDLOHP��0LQLVWHUVWYR
R]QDPXMH�� åH� S�LSUDYXMH� YHONê� SURMHNW�� NWHUê� VH� QD]êYi� �9LUWXiOQt� XQLYHU]LWD�� D�SRåiGDOR
987� R� Y\MiG�HQt�� ]GD� E\� WHQWR� SURMHNW� E\� P�O� EêW� �HãHQ� NODVLFNêPL� JUDQW\� ]� ~URYQ�
PLQLVWHUVWYD��QHER�E\�P�O�EêW�]DVW�HãHQ�FHQWUiOQ��Y�UiPFL�FHOp�UHSXEOLN\��9HGHQt�987�QD�
YUKXMH�YDULDQWX���D�&'9�E\�PRKOR�EêW�MDNR�Yê]QDPQê�SRUDGFH�SUR�GLVWDQþQt�IRUP\�VWXGLD�

¾� 'RF��=ER�LO� VG�OLO�� åH�S�HG�Q�NROLND� OHW\� VH�XVNXWHþQLOD�H[NXUVH�þOHQ$�$6�987�QD�&'9�
6HQiWR�L� WHKG\� Y\VORYLOL� MLVWp� SRFK\E\� R� WRP�� NRKR�&'9�EXGH� ãNROLW� D� MDNêP�]S$VREHP�
SURWRåH� VH� GRPQtYDOL�� åH� � GLVWDQþQt� ãNROHQt� E\� P�OL� SURYiG�W� XþLWHOp� D� &'9� E\� P�OR
VORXåLW��QDS���QD�RUJDQL]RYiQt�VSROXSUiFH��DWG��7DNp�VH�GRPQtYi��åH�E\�P�O�$6�987�REGU�
åHW�]SUiYX�R�NRQNUpWQt�þLQQRVWL�&'9�]D�REGREt�W�t�OHW�WDN��MDN�E\OR�SR�XVNXWHþQ�Qp�H[NXU]L
$6�987�S�LVOtEHQR�

¾� 'RF��0�QVWHURYi�SRåiGDOD�R�GRSOQ�Qt�]SUiY\�VG�OHQtP��N�MDNêP�]P�QiP�Y�þLQQRVWL�&'9
Y�QiYD]QRVWL� QD� ]�t]HQt� &(9$32� GRMGH�� SRQ�YDGå� $6� 987� E\O� VWUXþQ�� LQIRUPRYiQ
R�]P�QiFK�YH�Y]WDKX�N�)HUQ8QLYHUVWLlW�Y�+DJHQX��DYãDN�SRGVWDWD� W�FKWR�]P�Q�PX�QHE\OD
Y\VY�WOHQD�� 9\MDVQ�Qt� þLQQRVWL� &'9� MH� YHOPL� G$OHåLWp� WDNp� YH� Y]WDKX� N�SURMHGQiYDQpPX
UR]SRþWX�987�

¾� 0JU��%RåHN�GRSRUXþLO��DE\�E\OR�Y�QiYUKX�QD�Y]QLN�&(9$32�MDVQ��XYHGHQR��MDN�EXGH�WHQWR
~WYDU�]DþOHQ�Q�Y�UiPFL�VWDWXWX�GR�RUJDQL]DþQt�VWUXNWXU\�987�D�XSR]RUQLO�QD�]iNRQ��NWHUê
KRYR�t� R� þOHQ�Qt� YH�HMQp� Y\VRNp� ãNRO\� ��� ��� ]iNRQD��� 7DNp� QHQt� MDVQê� ]S$VRE� �t]HQt
&(9$32�� MH� W�HED�Y\MDVQLW�SUDFRYQ��SUiYQt� Y]WDK\� Y� QiYD]QRVWL� QD� X]DYtUiQt� SUDFRYQtFK
VPOXY�� DWG��� 9ãHFKQ\� YêãH� XYHGHQp� QiOHåLWRVWL� MH� W�HED� GRSOQLW� S�HG� NRQHþQRX� GLVNXVt
D�VFKYDORYiQtP�QiYUKX�

¾� 'U��3RSHOD�SRåiGDO��DE\�VRXþiVWt�]SUiY\�E\OD�WDNp�LQIRUPDFH�R�WRP��MDNê�E\O�GRVDYDGQt�VWDY
Y\XåtYiQt�&'9�IDNXOWDPL�D�MDNê�VH�S�HGSRNOiGi�Y�EXGRXFQRVWL�

1D�]iY�U�GLVNXVH�þOHQRYp�$6�987�NRQVWDWRYDOL��åH�GQHãQtP�GQHP�SRYDåXMt�QiYUK�]D�S�HORåHQê
D�SR�XSO\QXWt�S�HGNOiGDFt�OK$W\�EXGH�KODVRYiQR�R�MHKR�VFKYiOHQt�

$G����+ODVRYiQt�R�VFKYiOHQt�QiYUKX�QD�UR]G�OHQt�KRVSRGi�VNpKR�YêVOHGNX�URNX�����
���������GR�IRQG$�]�t]HQêFK�SRGOH������RGVW����]iNRQD�þ�����������6E�
1iYUK�QD�UR]G�OHQt�KRVSRGi�VNpKR�YêVOHGNX�URNX������E\O�S�HGORåHQ�QD�PLQXOpP�]DVHGiQt�$6
987� D� VHQiWR�L� MHM� REGUåHOL� MDNR� S�tORKX� ]iSLVX� ]� PLQXOpKR� ]DVHGiQt�� 1D� PLQXOpP� ]DVHGiQt
SURE�KOD�GLVNXVH�N�S�HGORåHQpPX�QiYUKX�D�þOHQRYp�HNRQRPLFNp�NRPLVH�$6�987�MHM�GRSRUXþLOL
NH� VFKYiOHQt�� 9]KOHGHP� N� WRPX�� åH� QD� GQHãQtP� ]DVHGiQt� MLå� QHE\O\� Y]QHVHQ\� åiGQp
S�LSRPtQN\��E\OR�S�LVWRXSHQR�N�KODVRYiQt�R�MHKR�VFKYiOHQt�
'RF�� =ER�LO� Y]QHVO� GRWD]�� NGR� VRXKODVt� V�S�HGORåHQêP� QiYUKHP� QD� UR]G�OHQt� KRVSRGi�VNpKR
YêVOHGNX�URNX������GR�IRQG$�]�t]HQêFK�SRGOH������RGVW����]iNRQD�þ�����������6E�
+ODVRYiQt�
3UR�±����KODV$



�

=GUåHO�VH�±��
3URWL�±���KODV$
1iYUK�E\O�VFKYiOHQ�
8$6��
$NDGHPLFNê�VHQiW�987�VFKYiOLO�S�HGORåHQê�QiYUK�QD�UR]G�OHQt�KRVSRGi�VNpKR�YêVOHGNX�URNX
�����GR�IRQG$�]�t]HQêFK�SRGOH������RGVW����]iNRQD�þ�����������6E�

$G����3URMHGQiQt�9êURþQt�]SUiY\�R�KRVSRGD�HQt�YH�HMQp�Y\VRNp�ãNRO\�]D�URN�����
$G����3URMHGQiQt�9êURþQt�]SUiY\�R�þLQQRVWL�987�]D�URN�������WH[WRYi�þiVW�
9êURþQt� ]SUiYD� R� KRVSRGD�HQt� YH�HMQp� Y\VRNp� ãNRO\� ]D� URN� ����� E\OD� UR]HVOiQD� VHQiWRU$P
(�PDLOHP�GQH�����GXEQD��������9êURþQt�]SUiYD�R�þLQQRVW�987�]D�URN�������WH[WRYi�þiVW��E\OD
VHQiWRU$P� UR]HVOiQD� (�PDLOHP� GQH� ��� NY�WQD� ������ ÒYRGHP� 'RF�� =ER�LO� XS�HVQLO�� åH� VH
QHMHGQi� SRX]H� R� SURMHGQiQt� S�HGORåHQêFK� ]SUiY� �MDN� E\OR� XYHGHQR� QD� SR]YiQFH� QD� GQHãQt
]DVHGiQt���DOH�Y]KOHGHP�N�WHUPtQX�S�HGORåHQt�RERX�YêURþQtFK�]SUiY�0â07�ý5�GR�����NY�WQD�
PXVt�EêW�QD�GQHãQtP�]DVHGiQt�$6�987�WDNp�KODVRYiQR�R�MHMLFK�VFKYiOHQt�
.YHVWRU�3�QþtN�VG�OLO��åH�YêURþQt�]SUiYD�Y\FKi]t�]�RVQRY\��NWHURX�Y\GDOR�0â07�ý5��WDEXON\
]GH�XYHGHQp�MVRX�YH�VWUXNWX�H��NWHURX�0â07�SRåDGXMH��=SUiYD�Y\FKi]t�]�~þHWQt�X]iY�UN\�]D
OR�VNê�URN��1D�(2�UHNWRUiWX�VH�MHãW��S�LSUDYXMH�DQDOê]D�KRVSRGD�HQt�]D�URN�������S�LEOLåQ��YH
VWHMQp� VWUXNWX�H��YH�NWHUp�E\OD� ]SUDFRYiQD� Y�PLQXOpP� URFH�� WM�� GHWDLOQt� S�HKOHG� R� KRVSRGD�HQt
MHGQRWOLYêFK� VRXþiVWt� D� MHGQRWOLYêFK� QiNODGRYêFK� VW�HGLVHN�� 7DWR� DQDOê]D� GiYi� GDOHNR
S�HVQ�Mãt�REUi]HN�R�KRVSRGD�HQt�987�

'LVNXVH�D�S�LSRPtQN\�
¾� 'RF��=ER�LO�Y]QHVO�S�LSRPtQNX�N�WH[WRYp�þiVWL�YêURþQt�]SUiY\�987��VWU�����Då������NGH�MH

XYHGHQD� ]SUiYD� R� þLQQRVWL� 5DG\� VWXGHQW$�� ]H� NWHUp� MDVQ�� QHY\SOêYi� MHMt� SRVWDYHQt� MDNR
SRUDGQtKR�RUJiQX�6WXGHQWVNp�NRPRU\�$6�987�
1iVOHGRYDOD�GORXKi�GLVNXVH�N�S$VREQRVWL�5DG\�VWXGHQW$�QD�987�D�N�SUH]HQWRYDQp�]SUiY�
R�MHMt�þLQQRVWL�YH�YêURþQt�]SUiY��987�

¾� .YHVWRU� 3�QþtN� QDYUKO� þiVW� WêNDMtFt� VH� ]SUiY\�5DG\� VWXGHQW$� QDKUDGLW� ]SUiYRX� R� þLQQRVWL
VWXGHQWVNp�NRPRU\�$6�987��'RF��=ER�LO�GRSRUXþLO�]SUDFRYDW�NUiWNRX�]SUiYX�VWXGHQWVNp
NRPRU\�$6�987��YH�NWHUp�VH�EXGH�KRYR�LW�R�MHMtP�SRUDGQtP�RUJiQX�5DG��VWXGHQW$�

¾� 3�HGVHGD� 6WXGHQWVNp� NRPRU\�$6�987� QDYUKO�� DE\� Y� OHWRãQt� YêURþQt� ]SUiY�� E\OD� ]SUiYD
R�þLQQRVWL�5DG\�VWXGHQW$�SRQHFKiQD�Y�WRPWR�]Q�Qt�D�VWXGHQWVNi�NRPRUD�$6�987�]SUDFXMH
]SUiYX� VWXGHQWVNp� NRPRU\� GR� VHNFH� YêURþQt� ]SUiY\� $6� 987�� YH� NWHUp� EXGH� XS�HVQ�QD
SR]LFH�5DG\�VWXGHQW$��9�S�tãWtP�EXGH�Y\SUDFRYiQD�VSROHþQi�]SUiYD�VWXGHQWVNp�NRPRU\��YH
NWHUp�EXGH�L�SDViå�R�þLQQRVWL�5DG\�VWXGHQW$�

¾� 'RF��=ER�LO� V� MHKR� QiYUKHP� QHVRXKODVLO�� QHER"� GOH� MHKR� Qi]RUX� MH� ]SUiYD�5DG\� VWXGHQW$
]DYiG�MtFt�D�QHVWUDQQê�þWHQi��VH�P$åH�GRPQtYDW��åH�QD�987�QHSUDFXMH�VWXGHQWVNi�NRPRUD
$6�987��DOH�MH�]GH�MLQi�RUJDQL]DFH��NWHUi��tGt�FHOp�VWXGHQWVNp�G�Qt�QD�ãNROH�� �1HGRPQtYi
VH�� åH�~SUDYD�]SUiY\�Y� OHWRãQtP�URFH�E\�PXVHOD�EêW�YHONi�� VWDþLOR� E\� SRX]H� YORåLW� NUiWNê
WH[W�VWXGHQWVNp�NRPRU\�D�E\OR�E\�SRW�HED�GiW�GR�VRXODGX�]S$VRE�XVWDQRYHQt�5DG\�VWXGHQ�
W$�

¾� 'U��3RSHOD�Y\VY�WORYDO�VWXGHQW$P��åH�G$YRGHP�S�LSRPtQHN�MH�WD�VNXWHþQRVW��åH�SRNXG�5D�
GD�VWXGHQW$�Y\VWXSXMH�YH�]SUiY��VDPRVWDWQ���]QDPHQi�WR��åH�Pi�UR]KRGRYDFt�D� MLQp�NRP�
SHWHQFH�QH]iYLVOp�QD�VWXGHQWVNp�NRPR�H�$6�987�D�åH�þOHQRYp�NRPRU\�DNDGHPLFNêFK�SUD�
FRYQtN$�VH�PRKRX�GRPQtYDW��åH�Q�NWHUp�DNWLYLW\��SRNXG�QHMVRX�S�HQiãHQ\�S�HV�VWXGHQWVNRX
NRPRUX�GR�$6�987��SUREtKDMt�PLPR�UiPHF�VWUXNWXU\��QD�Y\VRNp�ãNROH�GHILQRYDQp�

¾� 'RF�� =ER�LO� VG�OLO�� åH� VWXGHQWVNi� NRPRUD� Y\VWXSXMH� Y� $6� 987� ]D� VWXGHQW\�� NWH�t� VL� MH
]YROLOL��1LF�QHPi�SURWL�5DG��VWXGHQW$�D�MH�UiG��åH�VWXGHQWL�MVRX�DNWLYQt��=SUiYD�YãDN�WDN��MDN



�

MH� XYHGHQD�� P$åH� EêW� P\OQ�� FKiSiQD� WDN�� åH� VWXGHQWVNi� NRPRUD� $6� 987� QHY\YtMt
åiGQRX�þLQQRVW��]DWtPFR�5DGD�VWXGHQW$�SUDFXMH�YHOPL�DNWLYQ��

¾� 3�HGVHGD�VWXGHQWVNp�NRPRU\�$6�987�-��âYHF�VG�OLO��åH�VH�GRPQtYi��åH�5DGD�VWXGHQW$� MH
]FHOD�OHJLWLPQt�RUJDQL]DFH��Y\VWXSXMH�DNWLYQ���D�SURWR�E\�P�OD�VYRML�DNWLYQt�þLQQRVW�PtW�XYH�
GHQX�YH�]SUiY��R�þLQQRVWL�987�

¾� 'U�� 3RSHOD� Y]QHVO� GRWD]�� ]GD� E\� E\OR� REWtåQp� Y\SUDFRYDW� NUiWNRX� ]SUiYX� R� þLQQRVWL
VWXGHQWVNp�NRPRU\�$6�987��YH�NWHUp�E\�E\OR��HþHQR��åH�5DGD�VWXGHQW$��NWHUi�MH�SRUDGQtP
RUJiQHP�VWXGHQWVNp�NRPRU\�$6�987�Y\YtMHOD�XUþLWp�DNWLYLW\�D�]GH�XYpVW� WH[W� MHMt�]SUiY\"
7]Q���åH�5DGD�VWXGHQW$�EXGH�]DVW�HãHQD�VWXGHQWVNRX�NRPRURX�$6�987�V�WtP��åH�VWXGHQW�
VNi�NRPRUD�$6�987�Pi�QHGtOQp�NRPSHWHQFH�Y\SOêYDMtFt�]�WRKR��åH�E\OD�]YROHQD�D�MHVWOLåH
]DVW�Hãt�DNWLYLW\�5DG\�VWXGHQW$��SDN�MH�WR�UR]KRGQXWt�VWXGHQWVNp�NRPRU\�$6�987�

¾� 0JU��%RåHN�GRSRUXþLO�XSUDYLW�]Q�Qt��DE\�VWXGHQWVNi�NRPRUD�Y\VWXSRYDOD�MHGQR]QDþQ��WDN�
MDN�MH�XYHGHQR�YH�9ROHEQtP�D�MHGQDFtP��iGX�$6�987��W]Q�� MDNR�MHGLQê�]iVWXSFH�VWXGHQW$
QD�987�

¾� 3�HGVHGD� 5DG\� VWXGHQW$� ,QJ�� 9êãHN� QDYUKO�� DE\� ]SUiYD� R� þLQQRVWL� 5DG\� VWXGHQW$� E\OD
]�YêURþQt�]SUiY\�987�VWDåHQD��=G$YRGQLO�VY$M�QiYUK�WtP��åH�E\OD�]SUDFRYiYiQD�DVL����GQ$
D�FKiSH�SURWR�VWXGHQWVNRX�NRPRUX�$6�987��åH�RGPtWi�Y�WDN�NUiWNpP�WHUPtQX�]SUDFRYDW
VYRML�]SUiYX�

¾� 'RF�� 0�QVWHURYi� VG�OLOD� VY$M� Qi]RU�� åH� ]SUDFRYDW� �� VWUiQNX� ]SUiY\� QHP$åH� EêW� SUR
VWXGHQW\� ]DVH� WDN� W�åNê� ~NRO�� 1HVRXKODVt� VH� ]S$VREHP�� MDNêP� MH� YþOHQ�QD� ]SUiYD
R�þLQQRVWL�5DG\�VWXGHQW$�GR�YêURþQt�]SUiY\��SURWRåH�WHQWR�]S$VRE�QHQt�DGHNYiWQt�SRVWDYHQt
5DG\�VWXGHQW$�QD�987��NGH�MHGLQêP�YROHQêP�UHSUH]HQWDQWHP�VWXGHQW$�987�MH�VWXGHQWVNi
NRPRUD� $6� 987�� 7D� VDPR]�HMP�� P$åH� SRYDåRYDW� 5DGX� VWXGHQW$� ]D� VY$M� SRUDGQt
RUJiQ�D�WRWR�E\�P�OR�EêW�]H�]SUiY\�R�þLQQRVWL�]FHOD�]�HMPp�

¾� 'U��3RSHOD�VG�OLO��åH�QHVRXKODVt�V�QiYUKHP�S�HGVHG\�5DG\�VWXGHQW$�R�VWDåHQt�MHMLFK�]SUiY\�]
S�HGORåHQpKR� PDWHULiOX�� -H� W�HED� KOHGDW� NRQVWUXNWLYQt� �HãHQt� D� Y� UiPFL� VFKYDORYDQp
]SUiY\�R�þLQQRVWL�987�Y\MDVQLW�SRVWDYHQt�VWXGHQWVNp�NRPRU\�$6�987�D�5DG\�VWXGHQW$�

¾� -��âYHF�VG�OLO��åH�VWXGHQWVNi�NRPRUD�$6�987�WHG\�]SUDFXMH�VYRML�]SUiYX��NGH�EXGH�XYHGH�
QD�þiVW�WêNDMtFt�VH�5DG\�VWXGHQW$�

¾� 0JU��%RåHN� VG�OLO�� åH� QD� FHOpP�987� D� IDNXOWiFK�987� H[LVWXMH� VDPRVSUiYQê� RUJiQ� �� WM�
Y� WRPWR� S�tSDG�� VWXGHQWVNi� NRPRUD� $6�� 'iOH� P$åH� QD� IDNXOWiFK� H[LVWRYDW� �DGD
�]iMPRYêFK��LQVWLWXFt��NWHUp�UHSUH]HQWXMt� WX�VNXSLQX��NWHUi�VL� MH�]YROLOD��9H�YêURþQt�]SUiY�
PXVt�DOH�EêW�MHGQR]QDþQ��XYHGHQR��R�NWHURX�VNXSLQX�VH�MHGQi��DE\�QHY\YROiYDOD�MLQRX�S�HG�
VWDYX��QDS���åH�]GH�H[LVWXMt���VDPRVSUiYQp�RUJiQ\���9�WRP�VP\VOX�MH� W�HED�WH[W�5DG\�VWX�
GHQW$�YH�YêURþQt�]SUiY��987�RSUDYLW�

¾� -�� âYHF� QD� ]iY�U� GLVNXVH� VG�OLO�� åH� VWXGHQWVNi� NRPRUD� $6� 987� ]SUDFXMH� VYRML� ]SUiYX
R�þLQQRVWL�]D�URN��������Y�UiPFL�NWHUp�EXGH�XYHGHQD�WDNp�þLQQRVW� MHMtKR�SRUDGQtKR�RUJiQX
5DG\�VWXGHQW$�
7tP�E\OD�GLVNXVH�N�GDQpPX�ERGX�XNRQþHQD�

9�WRPWR�RNDPåLNX�S�LãHO�SURUHNWRU�.D]HOOH��NWHUê�E\O�SRY��HQ�]DVWRXSLW�UHNWRUD�9UENX�QD�]D�
VHGiQt�$6�987��-HKR�Y\VWRXSHQt�MH�SUR�S�HKOHGQ�Mãt�IRUPX�]iSLVX�XYHGHQR�Y�ERG�����

1iVOHGQ�� VH� $6� 987� YUiWLO� N� GLVNXVL� R� 9êURþQt� ]SUiY�� R� KRVSRGD�HQt� 987�� 3�HGVHGD
'RF��=ER�LO�SRåiGDO�,QJ��.R]iND��DE\�VG�OLO�$6�987�Qi]RU�(.�$6�987�
¾� ,QJ��.R]iN�VG�OLO�VHQiWRU$P��åH�(.�$6�987�SURMHGQiYDOD�9êURþQt�]SUiYX�R�KRVSRGD�HQt

987�]D�URN������QD�VYpP�]DVHGiQt�GQH����NY�WQD������D�S�LMDOD�QiVOHGXMtFt�]iY�U��NWHUê�E\O
]DVOiQ�þOHQ$P�$6�987�GQH����NY�WQD�(�PDLOHP���9êURþQt�]SUiYD�R�KRVSRGD�HQt�987� MH
]SUDFRYiQD�SRGOH�~þHWQt�RVQRY\��1HO]H�Mt�QLF�Y\WNQRXW��]iURYH��YãDN�QHQt�PRåQR�SRVRXGLW
VXPDUL]RYDQp� YêVOHGN\�� 3UR� NRQWUROX� E\� E\OR� YKRGQ�Mãt� ML� ]SUDFRYDW� SRGOH� VFKYiOHQpKR
UR]SRþWX��(NRQRPLFNp�RGG�OHQt�UHNWRUiWX�]SUDFRYiYi�SRGUREQê�UR]SLV�QiNODG$��



�

¾� 'RF��=ER�LO�SRåiGDO�S�HGVHGX�(.�,QJ��.R]iND�R�NRQNUpWQt�VWDQRYLVNR��,QJ��.R]iN�VG�OLO�
åH� NRQNUpWQ�Mãt� VWDQRYLVNR� QHQt� PRåQp� S�LMPRXW�� QHER"� VWUXNWXUD� YêURþQt� ]SUiY\�� GDQi
PLQLVWHUVWYHP�D�Q�NWHUp�SRORåN\�VYêP�REVDKHP�QHRGSRYtGDMt�VNODGE��UR]SRþWX�987�

¾� 'U�� 3RSHOD� VG�OLO�� åH� YH� ]SUDFRYiYDQp� DQDOê]H�� NWHURX� S�LSUDYXMH� (2� UHNWRUiWX�� EXGRX
]DFKRYiQ\� MHGQRWOLYp� YêGDMH� SRGOH� VNODGE\� ~þWRYp� RVQRY\�987�� 3RNXG� Y]QLNQRX� Q�MDNp
SRFK\EQRVWL� QHER� UR]SRU\�� MH� S�LVOtEHQR� NYHVWRUHP�� åH� EXGRX� V� PD[LPiOQt� YVW�tFQRVWt
�HãHQ\�

¾� .YHVWRU� 3�QþtN� VG�OLO�� åH� JDUDQWXMH� þtVOD� XYHGHQi� YH� ]SUiY�� R� KRVSRGD�HQt�� WDWR� þtVOD
Y\FKi]HMt� ]� ~þHWQLFWYt� 987� D� MVRX� VSUiYQi�� 3R� Y�FQp� VWUiQFH� MH� ]D~þWRYiQt� Y� SR�iGNX�
2Wi]NRX� MLQRX� MH� SRVRX]HQt� Y\XåLWt� ILQDQþQtFK� SURVW�HGN$�� NWHUp� MH� GOH� MHKR� Qi]RUX� Y�Ft
N�GLVNXVL�D�N�PRåQêP�RSDW�HQtP�

¾� 0JU��%RåHN�Y]QHVO�S�LSRPtQNX�N�S�HGORåHQt�YêURþQtFK�]SUiY�987�D�QiYUKX�QD� UR]G�OHQt
VWiWQt�GRWDFH�$6�987�S�HG�SURMHGQiQtP�YH�6SUiYQt�UDG��987��-H�W�HED�VL�WXWR�VNXWHþQRVW
XY�GRPLW�D�Y�EXGRXFQX�]MHGQDW�QiSUDYX�

¾� 'DOãt�S�LSRPtQN\�Y]QHVO�N�S�HGORåHQpPX�QiYUKX�YêURþQt�]SUiY\�R�KRVSRGD�HQt�,QJ��0RKHO�
QtN�� W\WR� S�LSRPtQN\� E\O\� Y�WãLQRX� IRUPiOQtKR� Ui]X� D� SR� GLVNXVL� V� NYHVWRUHP� E\O\
Y\VY�WOHQ\�

9�]iY�UX�GLVNXVH�E\OD�NULWL]RYiQD�WDEXOND�SU$P�UQêFK�PH]G��$6�987�NRQVWDWRYDO��åH�XYHGHQi
SU$P�UQi� P]GD� GRVDåHQi� Y�GRSO�NRYp� þLQQRVWL� QHPi� Y\SRYtGDFt� KRGQRWX�� QHER"� QHQt
SURSRþWHQD�N�RGSRYtGDMtFtPX�SRþWX�]DP�VWQDQF$��.YHVWRU�3�QþtN�VG�OLO��åH�WDEXOND�E\OD�Y�WpWR
IRUP�� ]SUDFRYiQD� QD� ]iNODG�� SRåDGDYNX� 0â07� ý5�� 'U�� 3RSHOD� GRSRUXþLO�� DE\
Y�S�LSUDYRYDQp� DQDOê]H� KRVSRGD�HQt� E\OR� XYHGHQR� PH]LURþQt� SRURYQiQt� YêYRMH� PH]G� ]D
Q�NROLN�OHW��.YHVWRU�VG�OLO��DQDOê]D�KRVSRGD�HQt�987�EXGH�]SUDFRYiQD�VWHMQêP�]S$VREHP��MDNR
Y�S�HGFKi]HMtFtP�URFH�D�GRSRUXþLO�VSROHþQp�MHGQiQt��QD�]iNODG��NWHUpKR�EXGRX�SRåDGDYN\�þOH�
Q$�HNRQRPLFNp�NRPLVH�$6�987�MHãW��XS�HVQ�Q\�
1D� ]iY�U� Y]QHVO� 'U�� 3RSHOD� S�LSRPtQNX� N�IRUPiOQtPX� ]SUDFRYiQt� YêURþQt� ]SUiY\� R� þLQQRVWL
Y�WRP� VP\VOX�� åH� Q�NWHUp� IDNXOW\� P�O\� YH� VYp� ]SUiY�� XYHGHQX� LQIRUPDFL� R� 9�GHFNR�
Yê]NXPQêFK�]iP�UHFK�D�Q�NWHUp�QH��'OH�MHKR�Qi]RUX�E\�REVDK�LQIRUPDFt�IDNXOW�P�O�EêW�VMHGQR�
FHQ�� .YHVWRU� 3�QþtN� VG�OLO�� åH� IDNXOW\� ]SUDFRYiYDO\� VYRMH� LQIRUPDFH� GOH� RVQRY\�� NWHURX
REGUåHO\�]�UHNWRUiWX�987��S�tVWXS�IDNXOW�NH�]SUDFRYiQt�E\O�S�HVWR�UR]GtOQê�

7tP�E\OD�XNRQþHQD�YHãNHUi�GLVNXVH�N�RE�PD�S�HGORåHQêP�]SUiYiP�D�S�HGVHGD�$6�987�'RF�
=ER�LO�SRGDO�GYD�QiYUK\�QD�XVQHVHQt��R�NWHUêFK�E\OR�KODVRYiQR�

1iYUK�QD�XVQHVHQt�þ����
$NDGHPLFNê�VHQiW�987�VFKYiOLO�9êURþQt�]SUiYX�R�KRVSRGD�HQt�YH�HMQp�9â�]D�URN������
+ODVRYiQt�
3UR�±����KODV$
=GUåHO�VH�KODVRYiQt�±���KODV$
3URWL�±���KODV$
1iYUK�E\O�VFKYiOHQ�
8$6��
$NDGHPLFNê�VHQiW�987�VFKYiOLO�9êURþQt�]SUiYX�R�KRVSRGD�HQt�YH�HMQp�9â�]D�URN������
1iYUK�QD�XVQHVHQt�þ����
$NDGHPLFNê�VHQiW�987�VFKYiOLO�9êURþQt�]SUiYX�R�þLQQRVWL�987�Y�%UQ��V�SRGPtQNRX��åH�þiVW
WêNDMtFt� VH�þLQQRVWL�5DG\�VWXGHQW$�987� MDNR�SRUDGQtKR�RUJiQX� VWXGHQWVNp� NRPRU\�$6�987
EXGH�]DKUQXWD�GR�þiVWL�WêNDMtFt�VH�6WXGHQWVNp�NRPRU\��$6�987�
+ODVRYiQt�
3UR�±����KODV$
=GUåHO�VH�KODVRYiQt�±���KODV
3URWL�±���KODV$



�

1iYUK�E\O�VFKYiOHQ�
�1HKODVRYDOD�0DULH�.XEtþNRYi�
8$6��
$NDGHPLFNê�VHQiW�987�VFKYiOLO�9êURþQt�]SUiYX�R�þLQQRVWL�987�Y�%UQ��V�SRGPtQNRX��åH�þiVW
WêNDMtFt� VH�þLQQRVWL�5DG\�VWXGHQW$�987� MDNR�SRUDGQtKR�RUJiQX� VWXGHQWVNp� NRPRU\�$6�987
EXGH�]DKUQXWD�GR�þiVWL�WêNDMtFt�VH�6WXGHQWVNp�NRPRU\��$6�987�

$G����+ODVRYiQt�R�VFKYiOHQt�'RGDWNX�þ����0]GRYpKR�S�HGSLVX�987
�����������SR�SURMHGQiQt�V�RGERURYêP�RUJiQHP�
'RGDWHN� þ�� �� 0]GRYpKR� S�HGSLVX� 987� SR� SURMHGQiQt� V�RGERURYêP� RUJiQHP� E\O� UR]HVOiQ
þOHQ$P�$6�987�(�PDLOHP�GQH����NY�WQD�������9]KOHGHP�N�WRPX��åH�QD�GQHãQtP�]DVHGiQt�MLå
QHE\OD�Y]QHVHQD�åiGQi�S�LSRPtQND��E\OR�S�LVWRXSHQR�N�KODVRYiQt�R�MHKR�VFKYiOHQt�
'RF��=ER�LO�Y]QHVO�GRWD]��NGR�VRXKODVt� VH� VFKYiOHQtP�S�HGORåHQpKR�'RGDWNX�þ�� ��0]GRYpKR
S�HGSLVX�987�"
+ODVRYiQt�
3UR�±����KODV$
=GUåHO�VH�KODVRYiQt�±���KODV$
3URWL�±���KODV
1iYUK�E\O�VFKYiOHQ�
�+ODVRYiQt�QHE\OL�S�tWRPQL�VHQiWR�L�3RSHOD��âYHF��.XEtþNRYi��
8$6��
$NDGHPLFNê�VHQiW�987�VFKYiOLO�'RGDWHN�þ����0]GRYpKR�S�HGSLVX�987�YH�]Q�Qt�S�HGORåHQpP
GQH����NY�WQD������

$G����+ODVRYiQt�R�VFKYiOHQt�QiYUKX�-HGQDFtKR��iGX�NRPLVt�$6�987
1iYUK� -HGQDFtKR� �iGX� NRPLVt� 987� ]SUDFRYDQê� OHJLVODWLYQt� NRPLVt� $6� 987� E\O� UR]HVOiQ
VHQiWRU$P�Y�S�tOR]H� ]iSLVX� ]�PLQXOpKR� ]DVHGiQt�$6�987��3�LSRPtQN\� N�S�HGORåHQpPX� ]Q�Qt
QHE\O\� Y]QHVHQ\�� D� SURWR� E\OR� S�LVWRXSHQR� LKQHG� N�KODVRYiQt� R� MHKR� VFKYiOHQt�� 'RF�� =ER�LO
Y]QHVO�GRWD]��NGR�VRXKODVt�V�S�HGORåHQêP�QiYUKHP�-HGQDFtKR��iGX�NRPLVt�$6�987"
+ODVRYiQt�
3UR������KODV$
=GUåHO�VH�KODVRYiQt�±���KODV$
3URWL�±���KODV$
1iYUK�E\O�VFKYiOHQ�
�+ODVRYiQt�QHE\OL�S�tWRPQL�VHQiWR�L�3RSHOD��âYHF��'HPO��.R]iN��
8$6��
$NDGHPLFNê�VHQiW�987�VFKYiOLO�-HGQDFt��iG�NRPLVt�$6�987�

1iVOHGRYDOD���WL�PLQXWRYi��3�(67È9.$�

$G����=SUiYD�R�SURYHGHQp�NRQWUROH�SRþtWDþRYêFK�VWXGRYHQ���VWXGHQWVNi�NRPRUD�$6�987
3�HGVHGD�VWXGHQWVNp�NRPRU\�$6�987�-��âYHF�VG�OLO�VHQiWRU$P��åH�S�L�NRQWUROH�VWXGHQW$�E\O\
]MLãW�Q\�XUþLWp�QHVURYQDORVWL��=SUiYD�EXGH�]SUDFRYiQD�Y�HOHNWURQLFNp� IRUP�� D� UR]HVOiQD� YãHP
þOHQ$P�$6�987��-��âYHF�SRåiGDO�VHQiWRU\��DE\�VH�N�WpWR�]SUiY��Y\MiG�LOL�QD�S�tãWtP�]DVHGiQt
$6� 987�� NGH� Mt� EXGH� PRFL� EêW� Y�QRYiQR� YtFH� þDVX�� ýOHQRYp� $6� 987� QiYUKHP� S�HGVHG\
VWXGHQWVNp�NRPRU\�VRXKODVLOL�



�

$G����,QIRUPDFH�]iVWXSF$�$6�987�]�MHGQiQt�5DG\�Y\VRNêFK�ãNRO
'RF��0�QVWHURYi�VG�OLOD�VHQiWRU$P��åH�]iSLV\�]�MHGQiQt�S�HGVHGQLFWYD�59â�MVRX�Y\Y�ãHQ\
QD�ZZZ�VWUiQNiFK�D�O]H�VH�QD�Q��GRVWDW�FHVWRX�LQIRUPDþQt�VWUiQN\�$6�987�QHER�S�tPR�QD
DGUHVH��KWWS���UYV�XSFH�F]���'iOH�LQIRUPRYDOD�R�]DVHGiQt�VQ�PX�59â��NWHUê�VH�XVNXWHþQt�GQH
����NY�WQD�������%XGH�SURMHGQiYiQR�3URJUDPRYp�SURKOiãHQt�59â��MHKRå�SUYQt�]Q�Qt�E\OR
S�HGORåHQR� QD� SUYQtP� 6Q�PX� 59â� NRQDQpP� Y�~QRUX� D� QiVOHGQ�� E\O\� S�LMtPiQ\
S�LSRPtQN\�� 1\Qt� MH� S�LSUDYHQR� N� QRYpPX� S�HGORåHQt� D� VFKYDORYiQt� VQ�PHP�� 'iOH� EXGH
SURMHGQiYiQR� ILQDQFRYiQt� 9â� Y�URFH� ������ =~þDVWQLW� E\� VH� P�OL� YãLFKQL� ]iVWXSFL� IDNXOW
987�

¾� 'RF��3RGURXåHN�LQIRUPRYDO�VHQiWRU\��åH�]tWUD��WM������NY�WQD�VH�XVNXWHþQt�VFK$]ND�HNRQR�
PLFNp�NRPLVH�59â��1D�SURJUDPX�EXGRX�NURP�� U$]QpKR�W\WR�ERG\��9\VWRXSHQt�]iVWXSF$
0â07��LQIRUPDFH�R�S�HGSRNOiGDQêFK�]P�QiFK�Y�]iVDGiFK�SUR�UR]SLV�GRWDFH�QD�Y]G�OiYDFt
þLQQRVW��KRGQRFHQt�Yê]NXPQêFK�]iP�U$�D�]iVDG\�SUR� UR]SLV�SURVW�HGN$�QD�Yê]NXPQp�]i�
P�U\��KRGQRFHQt�NYDOLW�MHGQRWOLYêFK�Y\VRNêFK�ãNRO��0DWHULiO\�N�SURJUDPX�MHGQiQt�(.�59â
E\O\�UR]HVOiQ\�þOHQ$P�$6�987�(�PDLOHP�N�Y\MiG�HQt�Qi]RU$�QD� IDNXOWiFK��'RF��3RGURX�
åHN�REGUåHO�S�LSRPtQN\�SRX]H�RG�)(,��)$�D�)D0(��=D�9â�SRåiGDO�'RF��3RGURXåHN�R�S�L�
SRPtQN\�SURUHNWRUD�.D]HOOHKR��3URUHNWRU�.D]HOOH�VG�OLO��åH�S�HGDO�PDWHULiO�SURUHNWRUX�'X�
ERYL�� NWHUê� VH� N�Q�PX� WDNp� Y\MiG�t� D� SRWRP� EXGH� S�HGiQ�'RF�� 3RGURXåNRYL�� 'OH� VG�OHQt
'RF��3RGURXåND�EXGH�GDOãtP�ERGHP�MHGQiQt�]tW�HMãt�(.�59â�WDNp�~SUDYD�NRHILFLHQWX�VWX�
GLMQtFK� SURJUDP$�� NWHUê� E\O� ]D�D]HQ� QD� SURJUDP� MHGQiQt� (.� 59â� QD� ]iNODG�
GRSLVX�$6�987�� WêNDMtFtKR�VH�SUREOHPDWLN\� ILQDQFRYiQt� XP�OHFNêFK� VWXGLMQtFK� SURJUDP$
XP�OHFNêFK�Y\VRNêFK�ãNRO�

¾� 'RF��0�QVWHURYi�N� LQIRUPDFtP�'RF��3RGURXåND�VG�OLOD�� åH�S�HGVHGD�HNRQRPLFNp�NRPLVH
5DG\� Y\VRNêFK� ãNRO� Y]DO� GRSLV�$6�987�YHOPL� YiåQ�� D� HNRQRPLFNi� NRPLVH�59â� VH� MtP
EXGH� ]DEêYDW�� ([LVWXMH� VLWXDFH�� åH� �� VDPRVWDWQp� XP�OHFNp� Y\VRNp� ãNRO\� WYR�t� MDNRXVL
]YOiãWQt� VNXSLQX��NWHUi�YåG\FN\�P�OD�SRQ�NXG� RGOLãQê� UHåLP� ILQDQFRYiQt� D� G�tY�Mãt� UHSUH�
]HQWDFH�Y\VRNêFK�ãNRO���ý.5��]DVWiYDOD�Qi]RU��åH�E\�MLP�WHQWR�UHåLP�P�O�]$VWDW�D�QHP�O�E\
VH� UR]P�O�RYDW� QD� XP�OHFNp� IDNXOW\� RVWDWQtFK� Y\VRNêFK� ãNRO�� 3URWR� MH� SRW�HED�� DE\
)DNXOWD�YêWYDUQêFK�XP�Qt�987�VDPD�S$VRELOD�QD�XP�OHFNp�Y\VRNp�ãNRO\�S�L�SURVD]RYiQt
]P�Q\�VYpKR�NRHILFLHQWX�

¾� .YHVWRU�3�QþtN�SRåiGDO�]iVWXSFH�987�Y�59â��DE\�KR�YåG\�FR�QHMG�tYH�LQIRUPRYDOL�R�]iOH�
åLWRVWHFK�WêNDMtFtFK�VH�HNRQRPLN\�D�ILQDQFRYiQt�

$G�����5R]SUDYD�N�S�HGORåHQpPX�QiYUKX�UR]SRþWX�987�QD�URN������
������������UR]HVODQpPX�SR�SURMHGQiQt�Y�HNRQRPLFNp�NRPLVL�$6�987�GQH����NY�WQD�����
1iYUK�5R]G�OHQt�GRWDFH�QD�URN������±�1HLQYHVWLþQt�D�LQYHVWLþQt�SURVW�HGN\�E\O�SURMHGQiQ�GQH
���NY�WQD������YHGHQtP�987�V�HNRQRPLFNRX�NRPLVt�$6�987�D� QiVOHGQ�� GQH� ��� NY�WQD� E\O
VSROX�V�Y\MiG�HQtP�HNRQRPLFNp�NRPLVH�UR]HVOiQ�þOHQ$P�$6�987�� �3URUHNWRU�.D]HOOH� �NUiWFH
]KRGQRWLO� MHGQiQt� YHGHQt� 987� V�(.� $6� 987�� NGH� E\O� Y\�HãHQ� ]S$VRE� SURYiG�Qt� RGSLV$
D�GRãOR�NH�VSROHþQp�GRKRG���QD�]iNODG��Qtå�E\OD�Y\EUiQD�YDULDQWD��NWHUi�MH�NRPSURPLVHP�
.YHVWRU�3�QþtN�VG�OLO��åH�FHONRYê�UR]SRþHW�ãNRO\��REVDKXMtFt�YHãNHUp�S�tMP\�L�YêGDMH��PXVt�EêW
MHãW�� GRSUDFRYiQ�� MDN� Y\åDGXMH� ]iNRQ�� 1iVOHGQ�� SR� VFKYiOHQt� UR]G�OHQt� VWiWQt� GRWDFH� EXGH
]SUDFRYiQ� NRPSOHWQt� UR]SRþHW�� Y�Q�På� VH� S�tMP\� EXGRX� URYQDW� QiNODG$P�� S�tS�� EXGH� PtUQ�
]LVNRYê�
.�PHWRGLFH�þiVWL� UR]SRþWX�� þiVWL� UR]G�OHQt� VWiWQt�GRWDFH��NYHVWRU�]UHNDSLWXORYDO�� åH� MHMt� QiYUK
REGUåHO�$6�987�Y�~QRUX�OHWRãQtKR�URNX�D�SURMHGQDO�ML��1iVOHGQ��S�L�MHGQiQtFK�V�HNRQRPLFNRX
NRPLVt� GRãOR� N�Q�NWHUêP� ]P�QiP�� D� WR� S�HGHYãtP� Y�REODVWL� YêSRþW$� YH� Y]G�OiYDFt� þLQQRVWL
V�YD]ERX�QD�PDMHWHN�MHGQRWOLYêFK�IDNXOW�D�RGSLV\�Y�RGSLVRYp�VNXSLQ����Då���±�WM��VWURMH�D�]D�t�
]HQt�� 1D� ]iNODG�� WRKRWR� MHGQiQt� E\OD� ]SUDFRYiQD� MLQi� YDULDQWD�� NWHUi� GRãOD� N�GRKRG�
Y�HNRQRPLFNp�NRPLVL�V�WtP��åH�SRORYLQD�SRW�HEQp�KRGQRW\�RGSLV$�EXGH�RGG�OHQD�]�REMHPX�SUR�
VW�HGN$�QD�Y]G�OiYDFt�þLQQRVW��GUXKRX�SRORYLQX�SRNU\Mt�SRGOH�NRHILFLHQWX�QiNODGRYRVWL�IDNXOW\�



�

7DWR�]P�QD�VL�Y\åiGDOD�VRXþDVQRX�]P�QX�GRWDFH�IDNXOW�Y�LQYHVWLþQt�þiVWL��Y�OHWRãQtP�URFH�EXGH
þiVWND� GRWDFH� MHGQRWOLYêP� IDNXOWiP� Y\SRþWHQD� SRGOH� REMHPX� RGSLV$� S�tVOXãQp
IDNXOW\��6RXþiVWt�S�HGORåHQpKR�PDWHULiOX�MH�L�QiYUK�QD�UR]G�OHQt�LQYHVWLþQtFK�SURVW�HGN$�V�WtP�
åH�Q�NWHUp�SRORåN\�Y�LQYHVWLþQtP�SOiQX�MVRX�RWHY�HQp��SURWRåH�VH�N�QLP�PXVt�SR�SURYiG�QêFK
DQDOê]iFK�Y\MiG�LW�5DGD�SUR�LQIRUPDþQt�V\VWpP�D� WDNp�SURWR�� åH�Q�NWHUp�SURMHNW\� MHãW��QHMVRX
SOQ��KRWRYp�
3�HGVHGD�(.�$6�987�,QJ��.R]iN�VG�OLO��åH�GQH����NY�WQD�QD�HNRQRPLFNp�NRPLVL�E\OR�GLVNXWR�
YiQR�R�PHWRGLFH�RGSLV$�D�R�UR]G�OHQt�QHLQYHVWLþQt�GRWDFH��(NRQRPLFNi�NRPLVH�$6�987�RFH�
QLOD�SUiFL�NYHVWRUD��NWHUê�S�HGORåLO�UR]SRþHW�YH���YDULDQWiFK��%\OD�Y\EUiQD�W�HWt�YDULDQWD��NWHUi
MH�NRPSURPLVHP�GDOãtFK�GYRX�YDULDQW�D�(.�$6�987�ML�GRSRUXþXMH�WDN��MDN�E\OD�S�HGORåHQD�$6
987�NH�VFKYiOHQt�V�QiVOHGXMtFtPL�]iY�U\�
��� (.�GRSRUXþXMH�YHU]L�,,��YDULDQWD����NGH�MVRX�RGSLV\�VWDYHE�KUD]HQ\�S�HG�UR]G�OHQtP�GRWDFH

QD�VRXþiVWL�D�RGSLV\�6=16�6=11��KUD]HQ\�SR�UR]G�OHQt�GRWDFH�
��� %\O�Y\VORYHQ�VRXKODV�� DE\�]�QHLQYHVWLþQtFK�SURVW�HGN$�E\OR� SRGREQ�� MDNR� Y�OR�VNpP� URFH

QD�NU\Wt�RGSLV$�SRXåLWR���������PLO��.þ�
��� (.� $6� 987� EHUH� QD� Y�GRPt�� åH� ]$VWiYi� QHUR]G�OHQR� ���� PLO�� .þ�� 2� MHMLFK� SRXåLWt

UR]KRGQH�$6�987�SR�UR]KRGQXWt�0â07�R�~þHORYêFK�GRWDFtFK�
��� 5DGD� LQIRUPDþQtFK� WHFKQRORJLt� EXGH� SRåiGiQD�� DE\� VH� Y\MiG�LOD� N�QiNXSX� LQIRUPDþQtFK

WHFKQRORJLt��D�URYQ�å�N�þLQQRVWL�&9,6X��
'iOH�NYHVWRU�3�QþtN�LQIRUPRYDO�R�S�HGSRNOiGDQpP�þHUSiQt�UR]G�OHQp�GRWDFH�Y�OHWRãQtP�URFH�]D
S�HGSRNODGX��åH�EXGH�QiYUK�VFKYiOHQ�D�GiOH�R�þLQQRVWL�5DG\�SUR�LQIRUPDþQt�V\VWpP�

'LVNXVH�D�UR]SUDYD�N�S�HGORåHQpPX�QiYUKX�UR]G�OHQt�GRWDFH�
¾�'RF��=ER�LO�Y]QHVO�IRUPiOQt�S�LSRPtQNX�±�QiYUK�SRUXãXMH�QiYUK�UR]SRþWRYêFK�SUDYLGHO�SUR

URN�������9�FHOp��DG��Y�Ft�SURMHGQDQi�SUDYLGOD�VSOQ�QD�QHEXGRX��SURWR�E\�FKW�O�G$UD]Q��QD
WXWR�VNXWHþQRVW�VHQiWRU\�XSR]RUQLW�

¾�'RF��3RGURXåHN�XSR]RUQLO�� åH� MH� UR]SRU�PH]L� ILQDQFRYiQtP� MDN� MH� XYHGHQR� Y�NDSLWROH� ��
'ORXKRGREpP� ]iP�UX� 987� D� UR]SRþWRYêPL� SUDYLGO\� YH� ]S$VREX� ILQDQFRYiQt� QDGSRþHW�
QêFK�VWXGHQW$�

¾�'RF��=ER�LO� VG�OLO�� åH� ILQDQFRYiQt� VWXGHQW$�� NWH�t� E\OL� QD� Q�NWHUêFK� IDNXOWiFK�987�S�LMDWL
QDG�SRþHW�SRYROHQê�0â07�ý5�D�QD�NWHUp�SURWR�987�QHE\O\�S�LG�OHQ\�åiGQp�SURVW�HGN\�
MH�GOH�MHKR�Qi]RUX�VNU\WRX�GRWDFt�W�PWR�IDNXOWiP�D�MH�W�HED�WXWR�]iOHåLWRVW��HãLW��3RNXG�FKFH
VHQiW�RGVWUDQLW�GRWDFH���PXVt�EêW�RGVWUDQ�Q\�YãHFKQ\��'RSRUXþLO�VH�YUiWLW�N�MHKR�S�LSRPtQFH
Y]QHVHQp�N�UR]SRþWRYêP�SUDYLGO$P�

¾�,QJ��.R]iN� VG�OLO�� åH� VY$M� QiYUK� QD� RGOLãQê� ]S$VRE� �HãHQt� RGSLV$� S�HGNOiGDO� QD� Q�NROLND
]DVHGiQtFK�Y�URFH�������(.�$6�987�S�L�SURMHGQiYiQt�S�HGORåHQpKR�QiYUKX�UR]G�OHQt�GR�
WDFH� GRãOD� V�YHGHQtP�987� NH� VKRG��� -HVWOL� YãDN� FKFH�$6�987� Y]QpVW� S�LSRPtQN\� SURWL
S�HGORåHQpPX�QiYUKX� GRSRUXþHQpPX�(.�$6�987�NH� VFKYiOHQt�� QHYt� ,QJ��.R]iN�� MDNêP
]S$VREHP�GiOH�SRVWXSRYDW�

¾�'RF��=ER�LO�GiOH�Y]QHVO�S�LSRPtQN\��NWHUp�VH�WêNDO\�VG�OHQt�)D0(��åH�QHY\XåtYDMt�Q�NWHUêFK
VOXåHE�±�QDS���DXWRGRSUDY\��VOXåHE�UHNWRUiWX��DWG��2Y��LO�VL��åH�)(,�VOXåE\�DXWRGRSUDY\�WD�
Np� QHY\XåtYi�� UHVS�� NG\å� DXWRGRSUDYX� SRXåtYi�� WDN� ML� VDPD� SODWt�� 'RPQtYi� VH� WDNp�� åH
Y�OHWRãQtP�URFH�Y�VRXYLVORVWL�VH�Y]QLNHP�XQLYHU]LW\�YH�=OtQ��EXGRX�RE��]OtQVNp�IDNXOW\�Y\X�
åtYDW� UHNWRUiW� YtFH�� QHå� RVWDWQt� IDNXOW\�� äiGRVW� )D0(� R� QDYêãHQt� S�LG�OHQt� Y\ããt� GRWDFH
]G$YRGQ�Qi� Y\þtVOHQtP� VOXåHE�� NWHUêFK� QHY\XåtYi�� QHQt� GOH� MHKR� Qi]RUX� ]FHOD� NRUHNWQt�
2Wi]NX�GRWDFt�MH�W�HED�Y\MDVQLW��GRWDFH�DQR��DOH�QH�VNU\Wp��3RVOHGQ��E\OR��HþHQR��RGVWUDQtPH
GRWDFH��SURWR�GRSRUXþXMH�RGVWUDQLW�VNU\Wp�GRWDFH�YãHFKQ\�D�GRWRYDW�]FHOD�SU$KOHGQ��W\�ID�
NXOW\��NWHUp�GRWDFL�EXGRX�VNXWHþQ��SRW�HERYDW�

6HQiWR�L� GiOH� GLVNXWRYDOL� R� S�HNURþHQt� SRþWX� S�LMDWêFK� VWXGHQW$� QD� IDNXOWiFK� Y�QiYD]QRVWL� QD
UR]YRMRYp�SURJUDP\�IDNXOW�D�QD�MHMLFK�ILQDQFRYiQt��6HQiWR�L�GORXKR�GLVNXWRYDOL�N�]iYDåQp�]P��
Q��Y�S�LMDWêFK�UR]SRþWRYêFK�SUDYLGOHFK��QD�]iNODG��NWHUp�GRãOR�N�RGOLãQpPX�]SUDFRYiQt�QiYUKX



��

UR]G�OHQt�GRWDFH��%\OR�GLVNXWRYiQR�R�FHQWUiOQtP�Y\XåtYiQt� VOXåHE� UHNWRUiWX�987�� MDNR�QDS��
DXWRGRSUDYD��VSUiYD�EXGRY��DWG��3URUHNWRU�.D]HOOH�]UHNDSLWXORYDO�±�SRNXG�MGH�R�SUDYLGOD��P�OD
Y]QLNQRXW� Y�OR�VNpP� URFH�� .RQFHSþQtPL� ]P�QDPL� MH� YãDN� � W�HED� VH� ]DEêYDW� GORXKRGRE�ML� D
QHO]H� VH� UR]KRGRYDW� R� WRP�� FR� EXGH� QHER� QHEXGH� QD� ~URYQL� UHNWRUiWX� Y� RNDPåLNX�� NG\� MH
VFKYDORYiQ� UR]SRþHW�� -H� W�HED� Y\MDVQLW�� NWHUp� þLQQRVWL� UHNWRUiWX�987�QHVORXåt� IDNXOWiP� D� SR
SRGUREQpP�UR]ERUX�XG�ODW�UR]KRGQXWt��6WUDWHJLFNp�]iOHåLWRVWL�MDNR�~SOQ��QRYê�V\VWpP�ILQDQFR�
YiQt� FHORãNROVNêFK� SUDFRYLã"�� UHNWRUiWX�� DWG�� QHQt� PRåQp� Y\�HãLW� LKQHG�� 'RSRUXþLO�� DE\� $6
987�S�LVWRXSLO�N�UR]SRþWX� V�S�LSRPtQNDPL�]�KOHGLVND�Y�FQêFK� FK\E��'LVNXVH� þOHQ$�$6�987
SRNUDþRYDOD�GiOH�
¾�,QJ��0RKHOQtN�SRGSR�LO�VWDQRYLVNR�(.�$6�987�D�MHMt�GRSRUXþHQt�VFKYiOLW�S�HGORåHQê�Qi�

YUK� UR]G�OHQt�GRWDFH��SURWRåH�QHQt�GRVWDWHN�þDVX�QD� WR�� DE\� E\OR� YãH� ]SU$KOHGQ�QR��'iOH
Y]QHVO�S�LSRPtQNX�N�S�tSUDY��GYRX�YHONêFK�LQYHVWLþQtFK�]iP�U$�QD�YêVWDYEX���SRVOXFKiUHQ
D�NRPXQLNDþQt�QDSRMHQt�Y�DUHiOX�)(,�%RåHW�FKRYD��NWHUp�MVRX�GOH�MHKR�Qi]RUX�Y�UR]SRUX�V
'ORXKRGREêP�]iP�UHP�987��YH�NWHUpP�MH�XYHGHQR��åH�)(,�Pi�EêW�VSROX�V�RVWDWQtPL� ID�
NXOWDPL��V�YêMLPNRX�)$67��VRXVW�HG�QD�GR�DUHiOX�3RG�3DODFNpKR�YUFKHP�

¾�'RF�� 3RGURXåHN� Y]QHVO� GRWD]\� QD� ILQDQFRYiQt� Ò6,� D� QD� VWDQRYLVNR� WDMHPQtN$� IDNXOW
N�S�HGORåHQpPX�QiYUKX�UR]G�OHQt�GRWDFH��-HKR�GRWD]\�]RGSRY�G�O�NYHVWRU�3�QþtN�±� MHGQi
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