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9�VRXþDVQp�GRE �þHOt�SROLWLþWt�Y GFL�Y�FHOp�(YURS �VNXWHþQpPX��SDUDGR[X��1D�MHGQp�VWUDQ �RG�
QLFK�(YURSDQp�FKW Mt��DE\�QDOH]OL� HãHQt�QHMY WãtFK�SUREOpP ��S HG�QLPLå�VWRMt�QDãH�VSROHþQRVW��
1D� GUXKp� VWUDQ � OLGp� VWiOH� YtFH� QHG Y XMt� LQVWLWXFtP� D� SROLWLN P� QHER� VH� R� Q � MHGQRGXãH�
QH]DMtPDMt��
�
7HQWR� SUREOpP� MH� QiURGQtP� SDUODPHQW P�� VWHMQ � MDNR� YOiGiP�� G Y UQ � ]QiPê�� -H� DNXWQt�
S HGHYãtP�QD�~URYQL�(YURSVNp�XQLH��0QRKR� OLGt� MLå�]WUDWLOR�YtUX��åH�QHGRVWDWHþQ �FKiSDQê�D�
NRPSOH[Qt� V\VWpP� ]DMLVWt� SROLWLN\�� NWHUp� E\� FKW OL�� (YURSVNi� XQLH� MH� þDVWR� SRYDåRYiQD� ]D�
Y]GiOHQRX�D�VRXþDVQ �S tOLã�GRW UQRX��
�
'RSDG� W FKWR� SUREOpP �QD�PQRKR� OLGt� LOXVWUXMH� LUVNp� ÄQH³�� -H�RGUD]HP�QHMHQRP�NRQHþQpKR�
YêVOHGNX�UHIHUHQGD��DOH�WDNp�Qt]NpKR�SRþWX�~þDVWQtN �D�NYDOLW\�GLVNXVt��NWHUp�WRPXWR�UHIHUHQGX�
S HGFKi]HO\��
�
3 HVWR� OLGp� WDNp� RþHNiYDMt�� åH� VH� (YURSVNi� XQLH� XMPH� YHGHQt� YH� Y\XåtYiQt� PRåQRVWt�
JOREDOL]DFH� SUR� HNRQRPLFNê� D� VRFLiOQt� UR]YRM� D� Y�RGSRYtGiQt� QD� HQYLURQPHQWiOQt� Yê]Y\��
QH]DP VWQDQRVW��VWDURVWL�R�EH]SHþQRVW�SRWUDYLQ��NULPLQDOLWX�D�UHJLRQiOQt�NRQIOLNW\��2þHNiYDMt��
åH�(YURSVNi�XQLH�EXGH�MHGQDW�VWHMQ �YLGLWHOQ �MDNR�QiURGQt�YOiG\��
�
'HPRNUDWLFNp� LQVWLWXFH�D�]iVWXSFL� OLGX� MDN�QD�QiURGQt�� WDN�QD�FHORHYURSVNp�~URYQL��PRKRX�D�
PXVt�XVLORYDW�R� VSRMHQt�(YURS\�V�MHMtPL�REþDQ\��7R� MH�]iNODGQt�SRGPtQND�SUR�HIHNWLYQ Mãt�D�
UHOHYDQWQ Mãt�SROLWLN\��
�
(YURSVNi�NRPLVH�SRþiWNHP�URNX������LGHQWLILNRYDOD�UHIRUPX�(YURSVNê�LQVWLWXFt�MDNR�MHGHQ�]H�
VYêFK� þW\ � VWUDWHJLFNêFK� FtO �� 3ROLWLFNp� YêYRMH�� NH� NWHUêP� RG� Wp� GRE\� GRãOR�� RVY WOXMt�� åH�
(YURSVNi� XQLH� þHOt� GYRMLWp� Yê]Y �� QHMHQ� åH� MH� QDOpKDY � W HED� RNDPåLW � S L]S VRELW� ]S VRE�
YOiG\�H[LVWXMtFtP�VPORXYiP��DOH� MH� WDNp�QH]E\WQp�]DKiMLW�ãLUãt�GLVNXVL�R�EXGRXFQRVWL�(YURS\�
]�KOHGLVND�S tãWt�PH]LYOiGQt�NRQIHUHQFH��
�
-Lå�Y�UiPFL�H[LVWXMtFtFK�VPOXY�PXVt�(YURSVNi�XQLH�]DþtW�DGDSWRYDW�VYp�LQVWLWXFH�D�]DYpVW�YtFH�
VRXGUåQRVWL�GR�VYêFK�SROLWLN��DE\�E\OR�MDVQ �YLG W��FR�G Oi�D�NDP�Pt t��&HOLVWY Mãt�8QLH�EXGH�
VLOQ Mãt� GRPD� D� OHSãtP� Y GFHP� YH� VY W �� %XGH� Y�OHSãtP� SRVWDYHQt� SUR� HãHQt� SUREOpP �
UR]ãt HQt��
�
%tOi� NQLKD� R� VSUiY � Y Ft� YH HMQêFK� VH� WêNi� ]S VREX�� NWHUêP� (YURSVNi� XQLH� Y\XåtYi�
SUDYRPRFL�� NWHUp� Mt� VY LOL� MHMt� REþDQp�� 5HIRUPD� PXVt� EêW� ]DKiMHQD� LKQHG�� DE\� OLGp� YLG OL�
]P Q\�MHãW �S HG�GDOãt�PRGLILNDFt�6POXY�R�(YURSVNp�XQLL��
�
%tOi� NQLKD� GRSRUXþXMH� RWHY HQt� SURFHVX� Y\WYi HQt� SROLWLN\� WDN�� DE\� VH� QD� XWYi HQt� D�
XVNXWHþ RYiQt� SROLWLN\� (YURSVNp� XQLH� SRGtOHOR� YtFH� OLGt� D� RUJDQL]DFt�� 3URVD]XMH� Y Wãt�
RWHY HQRVW�D�]RGSRY GQRVW�YãHFK�]~þDVWQ QêFK��7R�E\�P OR�SRPRFL��DE\�OLGp�YLG OL��MDN�MVRX�
þOHQVNp� VWiW\� VSROHþQêP� MHGQiQtP� Y�UiPFL� (YURSVNp� XQLH� VFKRSQp� VH� HIHNWLYQ ML� Y\SR iGDW�
V�MHMLFK�SUREOpP\��



�
.RPLVH�QHP åH�W\WR�]P Q\�XVNXWHþQLW�VDPD��D�DQL�WDWR�%tOi�NQLKD�E\�QHP OD�EêW�QD]tUiQD�MDNR�
NRX]HOQê� OpN� QD� YãHFKQ\� QHGXK\�� =DYiG Qt� ]P Q� Y\åDGXMH� VQDKX� YãHFK� RVWDWQtFK� LQVWLWXFt��
~VW HGQt� YOiG\�� UHJLRQ �� P VW� D� REþDQVNp� VSROHþQRVWL� Y�VRXþDVQêFK� D� EXGRXFtFK� þOHQVNêFK�
VWiWHFK�� %tOi� NQLKD� MH� XUþHQD� S HGHYãtP� MLP�� 'RSRUXþXMH� VpULH� SRþiWHþQtFK� DNWLYLW�� 1 NWHUp�
]�QLFK�E\�P O\�SRPRFL�.RPLVL�VRXVW HGLW�þLQQRVW�QD� MDVQp�SULRULW\�Y�UiPFL�~NRO ��NWHUêPL� ML�
SRY LOD�6PORXYD��SUiYR�SRGiYDW� LQLFLDWLYQt�QiYUK\�]iNRQ ��XVNXWHþ RYiQt�SROLWLN\��VW HåHQt�
VRXODGX� VH� 6PORXYRX� D� PH]LQiURGQt� UHSUH]HQWDFH�� 7\� EXGRX� SURYiG Q\� RNDPåLW �� 7HQWR�
GRNXPHQW� GiOH� ]DKDMXMH� NRQ]XOWDþQt� SURFHV� RKOHGQ � SRW HEQêFK� DNWLYLW� RVWDWQtFK� LQVWLWXFt� D�
þOHQVNêFK�VWiW ��NWHUê�EXGH�SUREtKDW�Då�GR�NRQFH�E H]QD�������
�
'R�NRQFH�URNX������EXGH�.RPLVH�S HGNOiGDW�]SUiY\�R�SRNURNX��NWHUpKR�GRViKOD��D�QDYUKRYDW�
Y\XåtYiQt�SR]QDWN �]�NRQ]XOWDFH�%tOp�NQLK\��7tP�E\�P O\�EêW�SRORåHQ\�]iNODG\�SUR�]DKiMHQt�
MHGQiQt�YOiG\�V�RVWDWQtPL�LQVWLWXFHPL��
�
.RPLVH� VH� WDNp� EXGH� DNWLYQ � SRGtOHW� QD� S tSUDY � S tãWt� (YURSVNp� UDG\� Y�/DHNHQ�� %XGH�
S HGNOiGDW� VYp� Qi]RU\� QD� SROLWLFNp� FtOH�� NWHUêFK� E\� P OD� (YURSVNi� XQLH� GRViKQRXW�� D� QD�
LQVWLWXFLRQiOQt� UiPHF�� QH]E\WQê� N�GRVDåHQt� W FKWR� FtO �� 3 L� WpWR� þLQQRVWL� EXGH� Y\FKi]HW�
]�SULQFLS �WpWR�%tOp�NQLK\��
�

1È95+<�=0 1�

(YURSVNi� XQLH�PXVt� REQRYLW�PHWRGX� 6SROHþHQVWYt� VOHGRYiQtP�PpQ � ]HYUXEQpKR� S tVWXSX� D�
HIHNWLYQ MãtP�GRSO RYiQtP�SROLWLFNêFK�QiVWURM �SRPRFt�QiVWURM ��NWHUp�QHMVRX�OHJLVODWLYQt��
�

9\ããt�~þDVW�D�Y Wãt�RWHY HQRVW�
�
%H]�RKOHGX�QD�WR��MDNêP�]S VREHP�MH�SROLWLND�(YURSVNp�XQLH�S LSUDYRYiQD�D�S LMtPiQD��PXVt�
EêW� WHQWR� ]S VRE� RWHY HQ Mãt� D� PXVt� KR� EêW� VQDGQ Mãt� SRFKRSLW� D� VOHGRYDW�� .RPLVH� EXGH�
SRVN\WRYDW��
�
x� $NWXDOL]RYDQp�RQ�OLQH�LQIRUPDFH�R�S tSUDY �SROLWLN\�E KHP�YãHFK�Ii]t�UR]KRGRYiQt��
�
-H� ]DSRW HEt� VLOQêFK� Y]iMHPQêFK� YD]HE� V�UHJLRQiOQtPL� D� PtVWQtPL� YOiGDPL� D� REþDQVNRX�
VSROHþQRVWt�� ýOHQVNp� VWiW\� QHVRX� ]iNODGQt� ]RGSRY GQRVW� ]D� GRVDKRYiQt� WRKRWR� FtOH�� $OH�
.RPLVH�VDPD�]D�VHEH�EXGH��
�
x� =DYiG W�V\VWHPDWLþW Mãt�GLDORJ�VH�]iVWXSFL�UHJLRQiOQtFK�D�PtVWQtFK�YOiG�SURVW HGQLFWYtP�

QiURGQtFK�D�(YURSVNêFK�DVRFLDFt�Y�þDVQpP�VWDGLX�Y\WYi HQt�SROLWLN\��
�
x� 9QiãHW� Y Wãt� IOH[LELOLWX� GR� ]S VREX�� MDNêP� P åH� EêW� OHJLVODWLYD� 6SROHþHQVWYt�

LPSOHPHQWRYiQD�WDN��DE\�E\O\�EUiQ\�Y�~YDKX�UHJLRQiOQt�D�ORNiOQt�SRGPtQN\��
�
x� 8UþRYDW�D�XYH HM RYDW�PLQLPiOQt�VWDQGDUG\�SUR�NRQ]XOWDFH�R�SROLWLFH�(8��
�



8VWDYRYDW�XVSR iGiQt�VSROXSUiFH��NWHUi�EXGRX�]DFKi]HW�]D�PLQLPiOQt�VWDQGDUG\�YH�Y\EUDQêFK�
REODVWHFK� D� QD� GUXKp� VWUDQ � ]DYD]RYDW� .RPLVL� N�GDOãt� NRQ]XOWDFL� Y�UiPFL� ]iUXN\� Y Wãt�
RWHY HQRVWL�D�Y\ããtKR�]DVWRXSHQt�NRQ]XOWRYDQêFK�RUJDQL]DFt���

/HSãt�SROLWLN\��QDYUKRYiQt�D�H[HNXWLYD�
�
3UR�]YêãHQt�NYDOLW\�VYêFK�SROLWLN�PXVt�(YURSVNi�XQLH�S HGHYãtP�]KRGQRWLW��MHVWOL�MH�]DSRW HEt�
Q MDNp�þLQQRVWL��D�SRNXG�DQR��MHVWOL�E\�P OD�EêW�SURYiG QD�QD�~URYQL�8QLH��3RNXG�MH�]DSRW HEt�
þLQQRVWL�8QLH��P OD�E\�EêW�EUiQD�Y�~YDKX�NRPELQDFH�U ]QêFK�SROLWLFNêFK�QiVWURM ��
�
3 L�Y\GiYiQt�]iNRQ �PXVt�(YURSVNi�XQLH�KOHGDW�PRåQRVWL�XU\FKORYiQt�OHJLVODWLYQtKR�SURFHVX��
0XVt� QDMtW� VSUiYQRX� NRPELQDFL� ]DVWiYiQt� MHGQRWQpKR� S tVWXSX� Y�S tSDGHFK�� NG\� MH� WDNRYpKR�
S tVWXSX� W HED��D�XPRå RYiQt�Y Wãt� IOH[LELOLW\� WDNRYêP�]S VREHP��DE\�E\OD� LPSOHPHQWRYiQD�
]iNODGQt� SUDYLGOD�� 0XVt� ]Y\ãRYDW� VSROHKOLYRVW� ]S VREX�� NWHUêP� RGERUQp� UDG\� RYOLY XMt�
SROLWLFNp�UR]KRGRYiQt��
�
.RPLVH�EXGH��
�
x� 3URVD]RYDW�Y Wãt�Y\XåtYiQt�U ]QêFK�SROLWLFNêFK�QiVWURM ��QD t]HQt��ÄUiPFRYp�VP UQLFH³��

NRUHJXODþQt�PHFKDQLVP\���
�
x� 'iOH� ]MHGQRGXãRYDW� VWiYDMtFt� ]iNRQ\� (YURSVNp� XQLH� D� SRY]EX]RYDW� þOHQVNp� VWiW\�� DE\�

]MHGQRGXãRYDO\�QiURGQt�S HGSLV\��NWHUp�XYiG Mt�Y�SODWQRVW�S HGSLV\�(YURSVNp�XQLH��
�
x� 9\GiYDW�VP UQLFH�R�VKURPDå RYiQt�D�Y\XåtYiQt�RGERUQêFK�UDG�WDN��DE\�E\OR�MDVQp��MDNi�

UDGD� MH� GiQD�� RGNXG� SRFKi]t�� MDN� MH� Y\XåtYiQD� D� NWHUi� DOWHUQDWLYQt� KOHGLVND� MVRX�
N�GLVSR]LFL��

�
(IHNWLYQ Mãt�SURVD]RYiQt�S HGSLV �6SROHþHQVWYt� MH�QH]E\WQp�QHMHQ�SUR�]DEH]SHþHQt�HIHNWLYLW\�
YQLW QtKR�WUKX��DOH�WDNp�SUR�SRVtOHQt�G Y U\KRGQRVWL�8QLH�D�MHMtFK�LQVWLWXFt��
�
.RPLVH�EXGH��
�
x� 8VWDYRYDW�NULWHULD�SUR�]DP HQt�VYp�þLQQRVWL�QD�Y\ãHW RYiQt�PRåQêFK�SRUXãHQt�S HGSLV �

6SROHþHQVWYt��
�
x� 'HILQRYDW� NULWHULD� SUR� Y\WYi HQt� QRYêFK� OHJLVODWLYQtFK� S HGSLV � D� UiPFH�� Y�NWHUpP� E\�

P O\�S VRELW��
�

*OREiOQt�YOiGD�
%tOi� NQLKD� KOHGt� ]D� KUDQLFH� (YURS\� D� S LVStYi� N�GLVNXVL� R� JOREiOQt� VSUiY � Y Ft� YH HMQêFK��
(YURSVNi� XQLH� E\� VH� P OD� VQDåLW� DSOLNRYDW� SULQFLS\� GREUp� YOiG\� QD� VY M� GtO� JOREiOQt�
]RGSRY GQRVWL�� 0 OD� E\� VH� ]DP LW� QD� ]Y\ãRYiQt� HIHNWLYLW\� D� SURVD]RYiQt� SUDYRPRFt�
PH]LQiURGQtFK�LQVWLWXFt��
�
.RPLVH�EXGH��
�



x� =GRNRQDORYDW�GLDORJ�V�YOiGQtPL�D�QHYOiGQtPL�þLQLWHOL�]H�]HPt�W HWtKR�VY WD�S L�Y\YtMHQt�
SROLWLFNêFK�QiYUK �Y�PH]LQiURGQtP�P tWNX��

�
x� 1DYUKRYDW� S H]NRXPiQt� PH]LQiURGQtKR� ]DVWRXSHQt� 8QLH�� DE\� PRKOD� þDVW ML� POXYLW�

MHGQRKODVQ ��
�

1RY �]DP HQp�LQVWLWXFH�
�
,QVWLWXFH� D� þOHQVNp� VWiW\� (YURSVNp� XQLH� PXVt� VSROXSUDFRYDW� QD� VWDQRYHQt� FHONRYp� SROLWLFNp�
VWUDWHJLH��0 O\�E\�VH�QRY �]DP LW�QD�SROLWLN\�8QLH�D�DGDSWRYDW�]S VRE��NWHUêP�SUDFXMt��
�
.RPLVH�EXGH��
�
x� 3RVLORYDW�VQDK\�R�]DMLãW Qt�SROLWLFNp�VRXGUåQRVWL�D�LGHQWLILNDFL�GORXKRGREêFK�FtO ��
�
x� 1D� S tãWt� PH]LYOiGQt� NRQIHUHQFL� S HGORåt� QiYUK\� QD� QRYp� ]DP HQt� YêNRQQp� PRFL�

.RPLVH��
�
.RPLVH� Y\]êYi� 5DGX�� DE\� SRVtOLOD� VYRX� NDSDFLWX� SUR� S LMtPiQt� UR]KRGQXWt� D� DE\� WDWR�
UR]KRGQXWt� EUDOD� Y�~YDKX� U ]Qp� VHNWRUiOQt� ]iMP\��5DGD�E\� WDNp�P OD�XVWDYLW� SHYQ Mãt� YD]E\�
PH]L�SROLWLNRX�(YURSVNp�XQLH�D�QiURGQtPL�DNWLYLWDPL��=DKUQXWtP�VYp�SROLWLFNp�]RGSRY GQRVWL�
GR� PHWRG\� 6SROHþHQVWYt� E\� 5DGD� XYROQLOD� (YURSVNRX� UDGX� NH� VWDQRYHQt� D� VOHGRYiQt� YtFH�
GORXKRGREêFK�VWUDWHJLFNêFK�RULHQWDFt��
�
5DGD� D� (YURSVNê� SDUODPHQW� E\� VH� P O\� YtFH� VRXVW HGLW� QD� GHILQRYiQt� ]iNODGQtFK� SUYN �
SROLWLN\� D� NRQWUROX� ]S VREX�� NWHUêP� MVRX� W\WR� SROLWLN\� XVNXWHþ RYiQ\�� 3DUODPHQW� E\� P O�
UR]ãt LW�VYRX�~ORKX�WDN��åH�YQHVH�GR�SROLWLFNp�GLVNXVH�]iMP\�VYêFK�YROLþ ��
�
-$.�5($*29$7�1$�%Ë/28�.1,+8�
�
5HDNFH�QD�WXWR�%tORX�NQLKX�PRKRX�EêW�SRVtOiQ\�S tPR�.RPLVL�GR�����E H]QD�������:HERYi�
VWUiQND� R� VSUiY � Y Ft� YH HMQêFK�� KWWS���HXURSD�HX�LQW�FRPP�JRYHUQDQFH�LQGH[BHQ�KWP� EXGH�
QDEt]HW�DNWXDOL]RYDQp�LQIRUPDFH�D�VSRMHQt�V�LQWHUDNWLYQtPL�GLVNXVHPL��YþHWQ �GLVNXVt�RVSUiY �
Y Ft� YH HMQêFK�� LQLFLRYDQêFK� LQVWLWXFLRQiOQtPL� D� QHYOiGQtPL� þLQLWHOL�� GLVNXVt� R� EXGRXFQRVWL�
(YURS\�D�YVWXS �.RPLVH�GR�LQWHUDNWLYQtKR�SROLWLFNpKR�UR]KRGRYiQt��
�
.RPHQWi H��XUþHQp�.RPLVL��E\�P O\�EêW�SRVtOiQ\�QD�DGUHVX��
�
� VJ�JRYHUQDQFH#FHF�HX�LQW�
�
QHER�SRãWRX�QD�DGUHVX��
�
� *RYHUQDQFH�:KLWH�3DSHU�
� (XURSHDQ�&RPPLVVLRQ�
� &���������
� 5XH�GH�OD�/RL�����
� %������%UXVVHOV�
�



.RSLH� REGUåHQêFK�NRPHQWi �EXGRX�XYiG Q\�QD�:HE� VWUiQFH��3RNXG� VL� QHS HMHWH�� DE\�E\O\�
YDãH�S tVS YN\�XYH HMQ Q\��PXVtWH�SRGDW�VSHFLILFNRX�åiGRVW�R�]DFKRYiQt�G Y UQRVWL��
�
�
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�
(YURSVNi� LQWHJUDFH� S LQHVOD� SDGHViW� OHW� VWDELOLW\�� PtUX� D� HNRQRPLFNp� SURVSHULW\�� 3RPRKOD�
]YêãLW� åLYRWQt� VWDQGDUG\�� Y\EXGRYDOD� YQLW Qt� WUK� D� SRVtOLOD� SRY VW� (YURSVNp� XQLH� YH� VY W ��
'RViKOD� YêVOHGN �� NWHUêFK� E\� QHE\OR� PRåQp� GRViKQRXW�� NG\E\� R� Q � XVLORYDO\� MHGQRWOLYp�
þOHQVNp� VWiW\� YODVWQtPL� VLODPL�� 9\YRODOD� DGX� åiGRVWt� R� þOHQVWYt� D� E KHP�Q NROLND� OHW� VH�
Y�NRQWLQHQWiOQtP�P tWNX� UR]ãt t�� 6ORXåt� WDNp� MDNR�PRGHO� SUR� UHJLRQiOQt� LQWHJUDFL� SR� FHOpP�
VY W ��
�
7 FKWR�YêVOHGN �E\OR�GRVDåHQR�GHPRNUDWLFNêPL�SURVW HGN\��8QLH�MH�Y\EXGRYiQD�QD�SUiYQtFK�
S HGSLVHFK��Y\FKi]t�]�/LVWLQ\�]iNODGQtFK� OLGVNêFK�SUiY�D�VYRERG�D�Pi�GYRMLWê�GHPRNUDWLFNê�
PDQGiW� SURVW HGQLFWYtP� 3DUODPHQWX�� UHSUH]HQWXMtFtKR� REþDQ\� (YURSVNp� XQLH�� D� 5DG\��
UHSUH]HQWXMtFt�YROHQp�YOiG\�þOHQVNêFK�VWiW ��
�
1DY]GRU\�W PWR�~VS FK P�PQRKR�(YURSDQ �SRKOtåt�QD�SUiFL�8QLH�MDNR�QD�FRVL�FL]tKR��
�
7HQWR�SRFLW�VH�QHRPH]XMH�SRX]H�QD�HYURSVNp�LQVWLWXFH��2YOLY XMH�SROLWLN\�D�SROLWLFNp�LQVWLWXFH�
SR�FHOpP�VY W ��$OH�SRNXG�MGH�R�8QLL��RGUiåt�Q NWHUp�WHQ]H�D�QHMLVWRW\�R�WRP��FR�YODVWQ �8QLH�
MH� D� þtP� VH� VQDåt�EêW��R� MHMtFK�JHRJUDILFNêFK�KUDQLFtFK��SROLWLFNêFK�FtOHFK�D�]S VREX�� MDNêP�
MVRX�W\WR�VtO\�VGtOHQ\�V�þOHQVNêPL�VWiW\��
�
.OHVDMtFt� ~þDVW� YH� YROEiFK�GR�(YURSVNpKR�SDUODPHQWX� D� LUVNp�RGPtWQXWt� S L� UHIHUHQGX�P åH�
WDNp�XND]RYDW�QD�UR]ãL XMtFt�VH�SURSDVW�PH]L�(YURSVNRX�XQLt�D�OLGPL��NWHUêP�VORXåt��
�
x� 2EþDQp�YQtPDMt�QHVFKRSQRVW�(YURSVNp�XQLH�HIHNWLYQ �MHGQDW�YH�]FHOD�MDVQêFK�S tSDGHFK��

FRå� MH� QDS tNODG� QH]DP VWQDQRVW�� QHGRVWDWHþQi� EH]SHþQRVW� SRWUDYLQ�� NULPLQDOLWD��
NRQIOLNW\�RKOHGQ �KUDQLF�(8�D�MHMt�~ORK\�YH�VY W ��

�
x� 9�S tSDGHFK�� NG\� 8QLH� MHGQi� HIHNWLYQ �� Pi� SUR� VYRX� þLQQRVW� ] tGNDNG\� QiOHåLWRX�

SUDYRPRF�� /LGp� QHFKiSRX�� åH� ]OHSãHQt� MHMLFK� SUiY� D� åLYRWQt� ~URYQ � VNXWHþQ � Y\SOêYi�
VStãH�]�HYURSVNpKR�QHå�]�QiURGQtKR�UR]KRGRYiQt��$OH�VRXþDVQ �RþHNiYDMt��åH�8QLH�EXGH�
MHGQDW�VWHMQ �HIHNWLYQ �D�YLGLWHOQ �MDNR�MHMLFK�QiURGQt�YOiG\��

�
x� 3RGOH� DG\�VLJQiO �þOHQVNp�VWiW\�QiOHåLW �QHNRPXQLNXMt�R�WRP��FR�(YURSVNi�XQLH�G Oi�D�

FR� RQ\� VDP\� G ODMt� Y�8QLL�� Ä%UXVHO³� MH� þOHQVNêPL� VWiW\� S tOLã� VQDGQR� QDSDGiQ� NY OL�
REWtåQêP�UR]KRGQXWtP��NWHUi�RQ\�VDP\�VFKYiOLO\�QHER�GRNRQFH�Y\åDGRYDO\��

�
x� .RQHþQ �PQRKR�OLGt�QH]Qi�UR]GtO\�PH]L�LQVWLWXFHPL��1HFKiSRX��NGR�S LMtPi�UR]KRGQXWt��

NWHUi� MH�RYOLY XMt��D�QHYQtPDMt�SUiFL� LQVWLWXFt� MDNR�HIHNWLYQt�]DVWRXSHQt�VYêFK�Qi]RU �D�
VWDURVWt��

�
/LGp� VH�QHPXVt�EH]SRGPtQHþQ �FtWLW�PpQ �(YURSDQ\��6WiOH�RþHNiYDMt� FHORHYURSVNRX�þLQQRVW�
Y�PQRKD� REODVWHFK�� DOH� MLå� QHY t�� åH� NRPSOH[Qt� V\VWpP�]D tGt�� FR� FKW Mt�� -LQêPL� VORY\�� OLGp�
MVRX�UR]þDURYiQL��DOH�S HVWR�GRXIDMt��
�



'LVNXVH�R�EXGRXFQRVWL�(YURS\�D�UiPHF�%tOp�NQLK\�
�
7RWR� UR]þDURYiQt� D� V�QtP� L� IXQGDPHQWiOQt� RWi]N\�� WêNDMtFt� VH� EXGRXFQRVWL� (YURS\�� EXGRX�
QiP WHP�LQWHQ]LYQt�GLVNXVH��S HGFKi]HMtFt�PH]LYOiGQt�NRQIHUHQFL��1LFPpQ �S L�S tSUDYiFK�QD�
EXGRXFt� LQVWLWXFLRQiOQt� ]P QX� PXVt� (YURSVNi� XQLH� RNDPåLW � ]DKiMLW� SURFHV� UHIRUP\�� 3UR�
]P QX�]S VREX��NWHUêP�8QLH�SUDFXMH�Y�UiPFL�H[LVWXMtFtFK�6POXY��P åH�EêW�XG OiQR�PQRKp��
3URWR� VH� .RPLVH� UR]KRGOD� ]DKiMLW� SRþiWNHP� URNX� ����� UHIRUPX� HYURSVNêFK� LQVWLWXFt�� D�
]S VREX� VSUiY\� Y Ft� YH HMQêFK� MDNR� VWUDWHJLFNê� FtO� �� GRVWDWHþQ � YþDV�S HG�(YURSVNRX� UDGRX�
Y�1LFH��
�
5HIRUPRYiQt� VSUiY\� Y Ft� YH HMQêFK� VH� WêNi� RWi]N\�� MDN� (YURSVNi� XQLH� Y\XåtYi� SUDYRPRFL��
NWHUp� Mt� VY LOL� MHMt� REþDQp�� -GH�R� WR�� MDN�Y FL�PRKRX�D�P O\�E\�EêW�G OiQ\��&tOHP� MH�RWHY tW�
Y\WYi HQt�SROLWLN\�WDN��DE\�E\OR�REVDåQ Mãt�D�]RGSRY GQ Mãt��/HSãt�Y\XåtYiQt�SUDYRPRFt�VSRMt�
(YURSVNRX�XQLL�W VQ ML�V�MHMLFK�REþDQ\�D�SRYHGH�N�HIHNWLYQ MãtP�SROLWLNiP��
�
9�]iMPX� GRVDåHQt� WRKRWR� FtOH� PXVt� 8QLH� OpSH� NRPELQRYDW� U ]Qp� SROLWLFNp� QiVWURMH� MDNR� MH�
OHJLVODWLYD��GLDORJ�V�YH HMQRVWt��VWUXNWXUiOQt�IRQG\�D�DNþQt�SURJUDP\��7R�S LVS MH�N�UR]ãL RYiQt�
~ORK\�6SROHþHQVWYt��
�
5HIRUPD� VSUiY\� Y Ft� YH HMQêFK� ]QDPHQi�� åH�.RPLVH� VH�PXVt� QRY � ]DP LW� QD� VYp� ]iNODGQt�
SRVOiQt�� 1iYUK\� Y�WRPWR� GRNXPHQWX� ]Yêãt� NYDOLWX� ]S VREX�� NWHUêP� QDYUKXMH� SROLWLNX�� 7\WR�
QiYUK\� ]DMLVWt� YtFH� SU KOHGQRVWL� D� HIHNWLYLW\� Y�XVNXWHþ RYiQt� SROLWLN\� D�PD[LPDOL]XMH� GRSDG�
DNWLYLW\�.RPLVH�MDNR�VWUiåFH�6PORXY\��
�
&R�MH�PHWRGD�6SROHþHQVWYt"�
�
0HWRGD�6SROHþHQVWYt�]DUXþXMH�UR]PDQLWRVW�L�HIHNWLYLWX�(YURSVNp�XQLH��=DMLã XMH�URYQp�MHGQiQt�
VH� YãHPL� þOHQVNêPL� VWiW\� EH]� UR]GtOX�� RG� QHMY WãtFK� SR� QHMPHQãt�� 3RVN\WXMH� SURVW HGN\�
N�SRVX]RYiQt�U ]QêFK�]iMP �WDN��åH�MVRX�SRVWXSQ �ÄFH]HQ\³�S HV�GYD�ILOWU\��YãHREHFQê�]iMHP�
QD� ~URYQL� .RPLVH�� D� GHPRNUDWLFNi� UHSUH]HQWDFH�� HYURSVNi� D� QiURGQt�� QD� ~URYQL� 5DG\� D�
(YURSVNpKR�SDUODPHQWX��NWHUp�VSROHþQ �XVWDYXMt�]iNRQRGiUQê�VERU�(YURSVNp�XQLH��
�
x� (YURSVNi�NRPLVH�VDPD�SRGiYi�OHJLVODWLYQt�D�SROLWLFNp�QiYUK\��-HMt�QH]iYLVORVW�SRVLOXMH�

MHMt� VFKRSQRVW� XVNXWHþ RYDW� SROLWLNX�� S VRELW� MDNR� VWUiåFH� 6PORXY\� D� UHSUH]HQWRYDW�
6SROHþHQVWYt�S L�PH]LQiURGQtFK�MHGQiQtFK��

�
x� 9êQRV\�� WêNDMtFt� VH� OHJLVODWLY\� D� UR]SRþWX�� S LMtPi� 5DGD� PLQLVWU � �UHSUH]HQWXMtFt�

þOHQVNp� VWiW\�� D� (YURSVNê� SDUODPHQW� �UHSUH]HQWXMtFt� REþDQ\��� 9\XåtYiQt�
NYDOLILNRYDQpKR� Y WãLQRYpKR� KODVRYiQt� Y�5DG � MH� ]iNODGQtP� SUYNHP� SUR� ]DMLã RYiQt�
HIHNWLYLW\�WpWR�PHWRG\��8VNXWHþ RYiQt�SROLWLN\�MH�VY HQR�.RPLVL�D�QiURGQtP�~ DG P��

�
x� (YURSVNê�VRXGQt�GY U�]DUXþXMH�GRGUåRYiQt�OHJLVODWLYQtFK�S HGSLV ��

�

���������������������
��Ä9OiGD³�]QDPHQi�SUDYLGOD��SURFHV\�D�FKRYiQt��NWHUp�RYOLY XMt�]S VRE��MDNêP�MVRX�XSODW RYiQ\�SUDYRPRFL�QD�

FHORHYURSVNp�~URYQL��S HGHYãtP�SRNXG�MGH�R�RWHY HQRVW��~þDVW��]RGSRY GQRVW��HIHNWLYQRVW�D�VRXGUåQRVW��



.RPLVH� VDPD� R� VRE � QHP åH� ]OHSãLW� HYURSVNRX� VSUiYX� YH HMQêFK� ]iOHåLWRVWt�� D� WDNp� WHQWR�
GRNXPHQW� QHP åH� SRVN\WQRXW� ]i]UDþQê� OpN� QD� YãHFKQ\� QHGXK\�� =P QD� Y\åDGXMH�
KDUPRQL]RYDQRX�þLQQRVW�YãHFK�HYURSVNêFK�LQVWLWXFt��VRXþDVQêFK�L�EXGRXFtFK�þOHQVNêFK�VWiW ��
UHJLRQiOQtFK�D�ORNiOQtFK�~ DG �D�REþDQVNp�VSROHþQRVWL�� �7HQWR�GRNXPHQW�MH�XUþHQ�S HGHYãtP�
MLP�� -HMLFK� ]iYD]HN� N�UHIRUP � HYURSVNêFK� LQVWLWXFt� EXGH� QH]E\WQRX� SRGPtQNRX� N�RS WQpPX�
]tVNiQt� G Y U\� S HG� GDOãtP� NROHP� LQVWLWXFLRQiOQt� UHIRUP\�� 9�WpWR� VRXYLVORVWL� PDMt� ]iVDGQ �
G OHåLWRX�~ORKX�YROHQt�~ HGQtFL�QD�U ]QêFK�~URYQtFK��S HGHYãtP�QD�QiURGQt�~URYQL��
�
' Y U\KRGQRVW� (YURSVNp� XQLH� EXGH� HYHQWXiOQ � SRVX]RYiQD� SRGOH� MHMt� VFKRSQRVWL� GRGiYDW�
KRGQRWX�QiURGQtP�SROLWLNiP�D�~þLQQ ML� VH�Y QRYDW� VWDURVWHP�REþDQ �QD�HYURSVNp� L�JOREiOQt�
~URYQL�� %tOi� NQLKD� LGHQWLILNXMH� QiVWURMH�� NWHUêFK� MH� W HED� N�]DYHGHQt� Y Wãt� VRXGUåQRVWL� GR�
SROLWLN�8QLH�D�NWHUp�PRKRX�SRPRFL�S L�SUiFL�U ]QêFK�LQVWLWXFt��=G UD] XMH�SRW HEX�WRKR��DE\�
þLQQRVW� (YURSVNp� XQLH� E\OD� Y\YiåHQi� D� S LP HQi� VOHGRYDQêP� SROLWLFNêP� FtO P�� 7R� EXGH�
MHãW � G OHåLW Mãt� Y�UR]ãt HQp� 8QLL�� .RQHþQ �� UHIRUPD� HYURSVNp� VSUiY\� YH HMQêFK� ]iOHåLWRVWt�
]Yêãt�VFKRSQRVW�(YURSVNp�XQLH�RYOLY RYDW�JOREiOQt�YêYRM��
�

'DOãt�~NRO\�%tOp�NQLK\�
�
%tOi� NQLKD� GRSRUXþXMH� VRXERU� SRþiWHþQtFK� þLQQRVWt� YþHWQ � Q NWHUêFK�� NWHUp� QRY � ]DP t�
.RPLVL�QD�MHMt�]iNODGQt�~NRO\��7\�EXGRX�SURYHGHQ\�RNDPåLW �D�P O\�E\�WDNp�LQVSLURYDW�]P QX�
Y�RVWDWQtFK� LQVWLWXFtFK�� 7HQWR� GRNXPHQW� WDNp� ]DKDMXMH� NRQ]XOWDþQt� SURFHV�� WêNDMtFt� VH�
QH]E\WQRVWL�GDOãtFK�þLQQRVWt��NWHUp�PDMt�Y\NRQiYDW�S HGHYãtP�RVWDWQt�LQVWLWXFH�D�þOHQVNp�VWiW\���
�
9H HMQi�NRQ]XOWDFH�R�WpWR�%tOp�NQL]H�SURE KQH�GR�����E H]QD�������%XGH�GiOH�QDYUKRYDW�Vt �
YtFH� QHå� �� ���� RUJDQL]DFt� D� RVRE�� NWHUp� VH� MLå� SRGtOHMt� QD� YOiGQt� GLVNXVL� YH� YãHFK� þiVWHFK�
(YURS\��YþHWQ �NDQGLGiWVNêFK�]HPt���'R�NRQFH�URNX������SRGi�.RPLVH�]SUiYX�R�GRVDåHQpP�
SRNURNX�D�SRXþHQt� ]�NRQ]XOWDFt��7R�E\�P OR�XPRåQLW� SRORåHQt� ]iNODG �SUR�GDOãt� VSROXSUiFL�
LQVWLWXFt�QD�UHIRUP �HYURSVNêFK�LQVWLWXFt�Y�UiPFL�H[LVWXMtFtFK�VPOXY��
�
'R� Wp� GRE\� GLVNXVH� R� EXGRXFQRVWL� (YURS\�� YHGRXFt� N�LQVWLWXFLRQiOQtP� ]P QiP� Y�S tãWt�
PH]LYOiGQt�NRQIHUHQFL��]LQWHQ]LYQt��.RPLVH�VH�EXGH�DNWLYQ �SRGtOHW�QD�S tSUDY �QDGFKi]HMtFt�
(YURSVNp� UDG\� Y�/DHNHQ� D� S HGNOiGDW� VYp� Qi]RU\� QD� SROLWLFNp� FtOH�� NWHUp� E\�P OD�(YURSVNi�
XQLH� VOHGRYDW�� D� QD� LQVWLWXFLRQiOQt� UiPHF�� QH]E\WQê� N�MHMLFK� GRVDåHQt�� =iURYH � EXGH� WDNp�
Y\FKi]HW�]�SULQFLS �WpWR�%tOp�NQLK\��.URP �WRKR�%tOi�NQLKD�VWDQRYt�PH]QtN\�SUR�EXGRXFQRVW�
(YURS\� D� LGHQWLILNXMH�� NGH� EXGRX� QRYp� ]S VRE\� SUiFH� EUåG Q\�� SRNXG� QHGRMGH�
N�RGSRYtGDMtFtP�]P QiP�YH�6PORXYiFK�(8��
�

���������������������
��.�WpWR�SUiFL�S LVStYDMt�LQWHUQt�RUJiQ\�.RPLVH��-HMLFK�]SUiY\�MVRX�Y\GiYiQ\�SDUDOHOQ �V�WRXWR�%tORX�NQLKRX�D�MVRX�

N�GLVSR]LFL�QD�YêãH�XYHGHQp�YOiGQt�:HE�VWUiQFH��2EVDK�W FKWR�]SUiY�QHRGUiåt�RILFLiOQt�KOHGLVNR�.RPLVH��.URP �

WRKR�N�S tSUDY �WRKRWR�GRNXPHQWX�S LVStYi�NYDOLWDWLYQt�SU ]NXP�PtQ Qt�Y�SDWQiFWL�þOHQVNêFK�VWiWHFK�D�GHYtWL�

NDQGLGiWVNêFK�]HPtFK��
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2SRURX� GREUpKR� ]S VREX� YOiG\� D� ]P Q�� GRSRUXþRYDQêFK� Y�WpWR�%tOp� NQL]H�� MH� S W� SULQFLS ��
RWHY HQRVW�� VSROX~þDVW�� ]RGSRY GQRVW�� HIHNWLYLWD� D� VRXGUåQRVW�� .DåGê� ]�W FKWR� SULQFLS � MH�
G OHåLWê� SUR� XVWDYHQt� GHPRNUDWLþW Mãt� YOiG\�� -VRX� RSRURX� GHPRNUDFLH� D� ]iNRQQêFK� QRUHP�
Y�þOHQVNêFK�VWiWHFK��DOH�Y]WDKXMt�VH�QD�YãHFKQ\�~URYQ �YOiG\���JOREiOQt��HYURSVNRX��QiURGQt��
UHJLRQiOQt�D�PtVWQt��-VRX�SUR�(YURSVNRX�XQLL�G OHåLWp�S HGHYãtP�Y�UiPFL�RGSRY GL�QD�Yê]Y\��
XYHGHQp�Y�S HGFKR]tFK�NDSLWROiFK��
�
x� 2WHY HQRVW��,QVWLWXFH�E\�P O\�SUDFRYDW�RWHY HQ ML��6SROHþQ �V�þOHQVNêPL�VWiW\�E\�P O\�

DNWLYQ � NRPXQLNRYDW� R� WRP�� FR� (YURSVNi� XQLH� G Oi�� D� R� UR]KRGQXWtFK�� NWHUi� S LMtPi��
0 O\�E\�SRXåtYDW� MD]\N��NWHUê�MH�GRVWXSQê�D�VUR]XPLWHOQê�SUR�ãLURNRX�YH HMQRVW��7R�MH�
]YOiãW �G OHåLWp�Y�]iMPX�]YêãHQt�G Y U\�Y�NRPSOH[Qt�LQVWLWXFH��

�
x� 6SROX~þDVW��.YDOLWD�� UHOHYDQWQRVW�D�HIHNWLYLWD�SROLWLN�(YURSVNp�XQLH�]iYLVt�QD�]DMLãW Qt�

ãLURNp� ~þDVWL� E KHP� FHOpKR� SROLWLFNpKR� F\NOX� �� RG� QiYUKX� SR� LPSOHPHQWDFL�� =YêãHQi�
~þDVW� SUDYG SRGREQ � Y\WYR t� YtFH� G Y U\� Y�NRQHþQê� YêVOHGHN� D� Y�LQVWLWXFH�� NWHUp�
QDYUKXMt�SROLWLN\��6SROX~þDVW�MH�NULWLFN\�]iYLVOi�QD�WRP��DE\�~VW HGQt�YOiG\�S L�Y\YtMHQt�D�
LPSOHPHQWDFL�SROLWLN�(YURSVNp�XQLH�VOHGRYDO\�NRPSOH[Qt�S tVWXS��

�
x� =RGSRY GQRVW�� ÒORK\� Y�OHJLVODWLYQtP� D� YêNRQQpP� SURFHVX� PXVt� EêW� MDVQ Mãt�� .DåGi�

]�LQVWLWXFt� (YURSVNp� XQLH� PXVt� Y\VY WOLW�� FR� Y�(YURS � G Oi�� D� QpVW� ]D� VYRX� þLQQRVW�
]RGSRY GQRVW�� $OH� MH� ]GH� WDNp� SRW HED� Y Wãt� SU KOHGQRVWL� D� ]RGSRY GQRVWL� ]H� VWUDQ\�
þOHQVNêFK� VWiW � D� W FK�� NWH t� VH� ]DEêYDMt� Y\YtMHQtP� D� LPSOHPHQWDFt� SROLWLN\� (YURSVNp�
XQLH�QD�MDNpNROLY�~URYQL��

�
x� (IHNWLYLWD�� 3ROLWLN\�PXVt� EêW� HIHNWLYQt� D� YþDVQp�� DE\� SRVN\WRYDO\� YãH�� FR� MH� W HED�� QD�

]iNODG � MDVQêFK� FtORYêFK� REODVWt�� KRGQRFHQt� EXGRXFtKR� GRSDGX�� D� SRNXG� PRåQR�
PLQXOêFK�]NXãHQRVWt��(IHNWLYLWD�WDNp�]iYLVt�QD�S LP HQp�LPSOHPHQWDFL�SROLWLN�(YURSVNp�
XQLH�D�QD�S LMtPiQt�UR]KRGQXWt�QD�QHMYKRGQ Mãt�~URYQL��

�
x� 6RXGUåQRVW�� 3ROLWLN\� D� DNWLYLW\� PXVt� EêW� VRXGUåQp� D� VQDGQR� SRFKRSLWHOQp�� 3RW HED�

VRXGUåQRVWL� Y�(YURSVNp� XQLL� VH� VWiOH� ]Y\ãXMH�� URVWH� UR]VDK� ~NRO �� UR]ãt HQt� ]Yêãt�
UR]PDQLWRVW�� Yê]Y\� MDNR� MH� NOLPDWLFNi� D� GHPRJUDILFNi� ]P QD� S HVDKXMt� KUDQLFH�
VHNWRUiOQtFK�SROLWLN��QD�NWHUêFK�MH�(YURSVNi�XQLH�Y\EXGRYiQD��UHJLRQiOQt�D�PtVWQt�~ DG\�
MVRX� VWiOH� YtFH� ]DLQWHUHVRYiQ\� QD� SROLWLNiFK� (YURSVNp� XQLH�� 6RXGUåQRVW� Y\åDGXMH�
SROLWLFNp� YHGHQt� D� VLOQRX� ]RGSRY GQRVW� ]H� VWUDQ\� LQVWLWXFt�� DE\� E\O� ]DMLãW Q� VRXYLVOê�
S tVWXS�Y�UiPFL�NRPSOH[QtKR�V\VWpPX��

�
.DåGê�]�W FKWR�SULQFLS �MH�G OHåLWê�ViP�R�VRE ��$OH�QHP åH�MLFK�EêW�GRVDåHQR�LQGLYLGXiOQtPL�
DNFHPL�� 3ROLWLN\� MLå� QHEXGRX� HIHNWLYQt�� SRNXG� QHEXGRX� S LSUDYRYiQ\�� LPSOHPHQWRYiQ\� D�
SURVD]RYiQ\�NRPSOH[Q ML��
�
$SOLNDFH�W FKWR�S WL�SULQFLS �SRVtOt�WDNp�SULQFLS\�
�



x� S LP HQRVWL� D� VXEVLGLDULW\�� 2G� QiYUKX� SROLWLN\� N�MHMt� LPSOHPHQWDFL�PXVt� EêW� YROED�
~URYQ ��QD�NWHUp� VH�XVNXWHþ XMt� þLQQRVWL� �RG�FHORHYURSVNp�SR� ORNiOQt��D�YêE U�QiVWURM �
S LP HQp� VOHGRYDQêP� FtO P�� 7R� ]QDPHQi�� åH� S HG� ]DKiMHQtP� MDNpNROLY� LQLFLDWLY\� MH�
QH]E\WQ � QXWQp� V\VWHPDWLFN\� NRQWURORYDW�� D�� MHVWOL� MH� VNXWHþQ � QH]E\WQi� þLQQRVW�
YH HMQRVWL��E�� MHVWOL�MH�QHMYKRGQ Mãt�FHORHYURSVNi�~URYH ��F��MHVWOL�MVRX�]YROHQi�RSDW HQt�
S LP HQi�W PWR�FtO P��

�
0 Qt�VH�WDNp�(YURSVNi�XQLH��-HMt�DJHQGD�VH�UR]ãL XMH�QD�]DKUDQLþQt�SROLWLNX�D�REUDQX��PLJUDFL�D�
ERM�SURWL�NULPLQDOLW ��5R]ãL XMH�VH��DE\�]DKUQXOD� L�QRYp�þOHQ\��-Lå�QHEXGH�SRVX]RYiQD�SRX]H�
SRGOH� VYp� VFKRSQRVWL� RGVWUD RYDW� EDULpU\� SUR� WUK� QHER� SUR� QDSOQ Qt� LQWHUQtKR� WUKX�� MHMt�
OHJLWLPQRVW�GQHV�]iYLVt�QD�~þDVWL��7R�]QDPHQi��åH�OLQHiUQt�PRGHO�XVNXWHþ RYiQt�SROLWLN�VKRUD�
PXVt�EêW�QDKUD]HQ�VSUDYHGOLYêP�NUXKHP��]DORåHQêP�QD�]S WQêFK�YD]EiFK��VtWtFK�D�VSROX~þDVWL�
RG�Y\WYi HQt�SROLWLN\�SR�LPSOHPHQWDFL�QD�YãHFK�~URYQtFK��
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�

1iYUK\�QD�]P QX�MVRX�UR]G OHQ\�GR�þW\ �RGGtO ��3UYQt�RGGtO�VH�VRXVW HGt�QD�]Y\ãRYiQt�~þDVWL�
YH� Y\WYi HQt� D� LPSOHPHQWDFL� SROLWLN\� (YURSVNp� XQLH��'UXKê� RGGtO� MH� ]DP HQ� QD� ]Y\ãRYiQt�
NYDOLW\� D� SURVD]RYiQt� SROLWLN� (YURSVNp� XQLH�� 7 HWt� RGGtO� Y\]êYi� N�SRVtOHQt� YD]E\� PH]L�
HYURSVNRX� VSUiYRX� YH HMQêFK� ]iOHåLWRVWt� D� ~ORKRX� 8QLH� YH� VY W �� $� NRQHþQ � þWYUWê� RGGtO�
]NRXPi�~ORKX�LQVWLWXFt��
�

�����9\ããt�VSROX~þDVW�
�

=D tGLW��DE\�(YURSVNi�XQLH�SUDFRYDOD�RWHY HQ ML����
�
'HPRNUDFLH� VSRþtYi�Y� WRP��åH� VH� OLGp�PRKRX�SRGtOHW�QD�YH HMQêFK�GLVNXVtFK��$E\� WRPX�WDN�
E\OR��PXVt�PtW�S tVWXS�NH�VSROHKOLYêP�LQIRUPDFtP�R�FHORHYURSVNêFK�SUREOpPHFK�D�PXVt�EêW�
VFKRSQL� ]NRXPDW� D� SURY RYDW� SROLWLFNê� SURFHV� YH� YãHFK� VWDGLtFK��1HMY WãtKR� SRNURNX� E\OR�
GRVDåHQR� Y�URFH� ����� V�S LMHWtP� QRYêFK� SUDYLGHO�� NWHUi� REþDQ P� SRVN\WXMt� Y Wãt� S tVWXS�
N�GRNXPHQW P�6SROHþHQVWYt��
�
$OH� LQVWLWXFH� D� þOHQVNp� VWiW\� PXVt� WDNp� DNWLYQ ML� NRPXQLNRYDW� V�ãLURNRX� YH HMQRVWt� R�
FHORHYURSVNêFK� SUREOpPHFK�� .RPXQLNDþQt� SROLWLND� .RPLVH� D� RVWDWQtFK� LQVWLWXFt�� EXGH�
SRGSRURYDW�VQDK\�R�SRVN\WRYiQt�LQIRUPDFt�QD�QiURGQt�D�ORNiOQt�~URYQL��S LþHPå�EXGH�Y�UiPFL�
PRåQRVWt�Y\XåtYDW�VtW ��MHGQRWOLYp�RUJDQL]DFH�D�QiURGQt��UHJLRQiOQt�D�PtVWQt�~ DG\��,QIRUPDFH�
E\�P O\�EêW�SUH]HQWRYiQ\�WDN��DE\�E\O\�S L]S VREHQ\�PtVWQtP�SRW HEiP�D�SUREOpP P��D�PXVt�
EêW� GRVWXSQp� YH� YãHFK� RILFLiOQtFK� MD]\FtFK�� SRNXG� QHPi� 8QLH� Y\ORXþLW� Y WãLQX� VYpKR�
RE\YDWHOVWYD���FRå�MH�Yê]YD��NWHUi�VH�Y�VRXYLVORVWL�V�UR]ãt HQtP�VWDQH�MHãW �DNWXiOQ Mãt��
�
,QIRUPDþQt� D� NRPXQLNDþQt� WHFKQRORJLH� PDMt� Yê]QDPQRX� ~ORKX�� =�WRKR� G YRGX� E\OR�
UR]KRGQXWR��åH�:HE�VWUiQND�(YURSVNp�XQLH�(8523$��VH�Y\YLQH�Y�LQWHUDNWLYQt�SODWIRUPX�SUR�
LQIRUPDFH��]S WQp�YD]E\�D�GLVNXVH��D�Y\WYR t�SDUDOHOQt�VtW �SR�FHOp�(YURSVNp�XQLL��
�
3RVN\WRYiQt� YtFH� LQIRUPDFt� D� HIHNWLYQ Mãt� NRPXQLNDFH� MVRX� QHRGP\VOLWHOQêPL� SRGPtQNDPL�
SUR� JHQHURYiQt� VP\VOX� S tVOXãQRVWL� N�(YURS �� &tOHP� E\� P OR� EêW� Y\WYR HQt� PH]LQiURGQtKR�
ÄSURVWRUX³�� NGH� PRKRX� REþDQp� ]�U ]QêFK� ]HPt� GLVNXWRYDW� R� WRP�� FR� SRYDåXMt� ]D�
QHMYê]QDPQ Mãt� Yê]Y\� SUR� 8QLL�� 7R� E\� P OR� SRPRFL� ]iNRQRGiUF P�� DE\� ] VWDOL� YH� VW\NX�
V�HYURSVNêP� YH HMQêP� PtQ QtP�� D� WDNp� MH� YpVW� S L� LGHQWLILNDFL� HYURSVNêFK� SURMHNW �� NWHUp�
PRELOL]XMt�SRGSRUX�YH HMQRVWL��
�

���������������������
��9L]�=SUiYX�.RPLVH�R�QRYpP�UiPFL�SUR�VSROXSUiFL�RKOHGQ �LQIRUPDþQt�D�NRPXQLNDþQt�SROLWLN\�(YURSVNp�XQLH��

&20��������������������
��ZZZ�HXURSD�HX�LQW�
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�
(YURSVNp�LQVWLWXFH�E\�P O\�Y�URFH������GiOH�VSROHþQ �Y\YtMHW�(85�/(;��MDNR�MHGQRWOLYê�RQ�
OLQH�ERG�YH�YãHFK� MD]\FtFK��QD�NWHUpP�PRKRX� OLGp� VOHGRYDW�SROLWLFNp�QiYUK\�E KHP�SURFHVX�
UR]KRGRYiQt��
�
5DGD�D�(YURSVNê�SDUODPHQW�E\�P O\�RG�]DþiWNX�URNX������SUXåQ ML�]S tVWXS RYDW�LQIRUPDFH�R�
YãHFK�VWDGLtFK�SURFHVX�VSROXUR]KRGRYiQt��]HMPpQD�SRNXG�MGH�R�NRQHþQRX�Ii]L��WDN�]YDQRX�Ii]L�
GRKRGRYiQt��
�
ýOHQVNp�VWiW\�E\�P O\�SRGSRURYDW�YH HMQRX�GLVNXVL�R�HYURSVNêFK�]iOHåLWRVWHFK��
�

3 LEOtåHQt�VH�N�REþDQ P�SURVW HGQLFWYtP�UHJLRQiOQt�D�ORNiOQt�GHPRNUDFLH����
�
5R]ãL RYiQt�DNWLYLW�(YURSVNp�XQLH�E KHP�SRVOHGQtFK�SDWQiFWL�OHW�VH�S HQHVOR�EOtåH�N�UHJLRQ P��
P VW P�D�ORNiOQt�~URYQL��NWHUp�MVRX�Q\Qt�]RGSRY GQp�]D�LPSOHPHQWDFL�SROLWLN�(YURSVNp�XQLH�
RG� ]HP G OVWYt� D� VWUXNWXUiOQtFK� IRQG � SR� HQYLURQPHQWiOQt� VWDQGDUG\�� 6LOQ Mãt� ~þDVW�
UHJLRQiOQtFK� D� ORNiOQtFK� ~ DG � Y�SROLWLNiFK� (YURSVNp� XQLH� WDNp� RGUiåt� MHMLFK� URVWRXFt�
]RGSRY GQRVWL� Y�Q NWHUêFK� þOHQVNêFK� VWiWHFK� L� VLOQ Mãt� SRVWDYHQt� REþDQ � D� MHGQRWOLYêFK�
RUJDQL]DFt�Y�ORNiOQt�GHPRNUDFLL���
�
3 HVWR� ]S VRE�� NWHUêP� 8QLH� Y�VRXþDVQp� GRE � SUDFXMH�� QHXPRå XMH� QiOHåLWRX� LQWHUDNFL� YH�
YtFH~URY RYp� VSROXSUiFL�� VSROXSUiFL�� Y�NWHUp� QiURGQt� YOiG\� SOQ � ]DLQWHUHVXMt� VYp� UHJLRQ\� D�
P VWD�YH�Y\WYi HQt�HYURSVNp�SROLWLN\��5HJLRQ\�D�P VWD�þDVWR�FtWt��åH�QDY]GRU\�MHMLFK�]YêãHQp�
]RGSRY GQRVWL� ]D� LPSOHPHQWDFL� SROLWLN� (YURSVNp� XQLH� QHQt� Y\XåtYiQD� MHMLFK� ~ORKD� MDNR�
YROHQêFK�UHSUH]HQWDWLYQtFK�RUJiQ �SUR�LQWHUDNFL�V�YH HMQRVWt�QD�SROLWLN\�(8��
�
'iOH�MH�NULWL]RYiQR��åH�OHJLVODWLYD��S LMtPDQi�5DGRX�D�(YURSVNêP�SDUODPHQWHP��MH�EX �S tOLã�
GHWDLOQt� QHER� QHGRVWDWHþQ � S L]S VREHQi� ORNiOQtP� SRGPtQNiP� D� ]NXãHQRVWHP�� þDVWR� MH�
Y�QDSURVWpP�NRQWUDVWX�V�S YRGQtPL�QiYUK\��NWHUp�S HGQHVOD�.RPLVH��
�
.ULWLND� QHQt� ]DP HQD� SRX]H� QD� (YURSVNRX� XQLL�� =iNODGQt� ]RGSRY GQRVW� ]D� ]DLQWHUHVRYiQt�
UHJLRQiOQt� D� ORNiOQt� ~URYQ � Y�SROLWLFH�(YURSVNp� XQLH� ] VWiYi� D�P OD� E\� ] VWDW� QD�QiURGQtFK�
~ DGHFK��$OH�þDVWR�SDQXMH�Qi]RU��åH�QiURGQt�YOiG\�GRVWDWHþQ �QH]DKUQXMt�UHJLRQiOQt�D�ORNiOQt�
þLQLWHOH� GR� S tSUDY\� VYêFK� SRVWRM � N�SROLWLNiP� (YURSVNp� XQLH�� .DåGê� þOHQVNê� VWiW� E\� P O�
S LSUDYLW�S LP HQp�PHFKDQLVP\�SUR�ãLURNRX�NRQ]XOWDFL�S L�SURMHGQiYiQt�UR]KRGQXWt�(YURSVNp�
XQLH�D�LPSOHPHQWDFL�SROLWLN�(YURSVNp�XQLH�Y�WHULWRULiOQtFK�GLPHQ]tFK��3URFHV�Y\WYi HQt�SROLWLN�
(YURSVNp� XQLH�� S HGHYãtP� MHKR� QDþDVRYiQt�� E\�P O� þOHQVNêP� VWiW P� XPRåQLW�� DE\� VH� XþLO\�
]�UHJLRQiOQtFK�D�ORNiOQtFK�]NXãHQRVWt��
�

���������������������
��3RUWiO�(85�/(;�MLå�QDEt]t�ÄRQH�VWHS³�VKRS�SUR�S tVWXS�N�LQIRUPDFtP��R�SURMHGQiYDQêFK�D�S LMDWêFK�]iNRQHFK�

6SROHþHQVWYt���ZZZ�HXURSD�HX�LQW�HXU�OH[�HQ�LQGH[�KWPO���
��9L]�Qi]RU�9êERUX�UHJLRQ �]H������������QD�Ä1RYp�IRUP\�YOiG\��(YURSD��UiPHF�SUR�REþDQVNp�LQLFLDWLY\³��&G5�

�����������



9H�W HFK�REODVWHFK�MH�W HED�GDOãtFK�RSDW HQt�QD�~URYQL�(YURSVNp�XQLH�Y�]iMPX�Y\EXGRYiQt�OHSãt�
VSROXSUiFH�PH]L�U ]QêPL�~URYQ PL��
�
x� 3RGtOHQt� VH�QD�Y\WYi HQt�SROLWLN\��1D�~URYQL�(YURSVNp�XQLH�E\�.RPLVH�P OD�]DMLVWLW��

DE\�S L�Y\WYi HQt�SROLWLFNêFK�QiYUK �E\O\�EUiQ\�Y�~YDKX�UHJLRQiOQt�D�ORNiOQt�]QDORVWL�D�
SRGPtQN\�� 3UR� WHQWR� ~þHO� E\� P OD� ]RUJDQL]RYDW� V\VWHPDWLFNê� GLDORJ� V�HYURSVNêPL� D�
QiURGQtPL� DVRFLDFHPL� UHJLRQiOQtFK� D� ORNiOQtFK� YOiG�� S L� NWHUpP� EXGRX� UHVSHNWRYiQ\�
QiURGQt� ~VWDYQt� D� DGPLQLVWUDWLYQt� SRGPtQN\�� .RPLVH� YtWi� VRXVWDYQp� VQDK\� R� ]YêãHQt�
VSROXSUiFH�PH]L�W PLWR�DVRFLDFHPL�D�9êERUHP�UHJLRQ ��.URP �WRKR�Y]iMHPQi�YêP QD�
SHUVRQiOX� D� VSROHþQp� ãNROHQt� ~ DG � QD� U ]QêFK� ~URYQtFK� E\� S LVS OR� N�OHSãt� ]QDORVWL�
SROLWLFNêFK�FtO ��SUDFRYQtFK�PHWRG�D�QiVWURM �RVWDWQtFK�VWUDQ��

�
x� 9 Wãt� IOH[LELOLWD�� 0tVWQt� SRGPtQN\� PRKRX� ]WtåLW� ]DYHGHQt� MHGQRKR� VRXERUX� SUDYLGHO��

NWHUê� SRNU\MH� FHORX� (YURSVNRX� XQLL�� DQLå� E\� ]DYD]RYDO� OHJLVODWLYX� N�S HKQDQp�
NRPSOH[LW ��9�SURVW HGFtFK��GRSRUXþRYDQêFK�SUR�LPSOHPHQWDFL�OHJLVODWLY\��E\�P OR�EêW�
YtFH�IOH[LELOLW\��VWHMQ �MDNR�Y�SURJUDPHFK�VH�VLOQêPL�WHULWRULiOQtPL�GRSDG\��RYãHP�SRX]H�
SRNXG�EXGH�]DFKRYiQ�SULQFLS�MHGQRWQpKR��YQLW QtKR�WUKX��

�
.RPLVH� WDNp�V�REOLERX� WHVWXMH�� MHVWOL�E\� LPSOHPHQWDFH�Q NWHUêFK�SROLWLN�(YURSVNp�XQLH�
PRKOR� EêW� GRVDåHQR� FtOHQêPL�� WULSDUWLWQtPL� GRKRGDPL� S L� UHVSHNWRYiQt� XVWDQRYHQt�
H[LVWXMtFt�6PORXY\��7DNRYp�GRKRG\�PRKRX�EêW�X]DYtUiQ\�PH]L�þOHQVNêPL�VWiW\��UHJLRQ\�
D�ORNDOLWDPL��NWHUp�MVRX�SUR�WHQ�~þHO�XUþHQ\��D�.RPLVt��ÒVW HGQt�YOiGD�EXGH�KUiW�NOtþRYRX�
~ORKX� Y�XVWDYRYiQt� WDNRYêFK� GRKRG� D� EXGH� GiOH� ]RGSRY GQi� ]D� MHMLFK� LPSOHPHQWDFL��
'RKRGD� EXGH� XUþRYDW�� åH� SRY HQp� VXEQiURGQt� ~ DG\� Y�þOHQVNêFK� VWiWHFK� VH� XMPRX�
LPSOHPHQWDFH�LGHQWLILNRYDQêFK�þLQQRVWt�Y�]iMPX�UHDOL]DFH�XUþLWêFK�FtO ��GHILQRYDQêFK�Y�
ÄSULPiUQt³� OHJLVODWLY �� 'RKRGD� E\� P OD� ]DKUQRYDW� UiPHF� SUR� PRQLWRURYiQt�� 7HQWR�
S tVWXS� VH� WêNi� QD t]HQt� QHER� VP UQLF� Y�REODVWHFK�� NGH� MVRX� VXEQiURGQt� VWiWQt� ~ DG\�
]RGSRY GQp� ]D� LPSOHPHQWDFL� Y�UiPFL� QiURGQtKR� LQVWLWXFLRQiOQtKR� QHER�
DGPLQLVWUDWLYQtKR� V\VWpPX�� .DQGLGiWHP� SUR� WHQWR� SLORWQt� S tVWXS� E\�PRKOD� EêW� REODVW�
SROLWLN\� RFKUDQ\� åLYRWQtKR� SURVW HGt�� .URP � WRKR� VH� .RPLVH� MLå� ]DYi]DOD� N�YtFH�
GHFHQWUDOL]RYDQpPX�S tVWXSX�Y�EXGRXFt�UHJLRQiOQt�SROLWLFH���

�
x� &HONRYi�SROLWLFNi� VRXGUåQRVW��0 O\� E\� EêW� LGHQWLILNRYiQ\� WHULWRULiOQt� GRSDG\� SROLWLN�

(YURSVNp�XQLH�Y�WDNRYêFK�REODVWHFK�MDNR�MH�GRSUDYD��HQHUJHWLND�QHER�åLYRWQt�SURVW HGt��
7\WR�SROLWLN\�E\�P O\�WYR LW�VRXþiVW�VRXGUåQpKR�FHONX��MDN�MH�VWDQRYHQR�YH�GUXKp�]SUiY �
(YURSVNp� XQLH� R� VRXGUåQRVWL�� MH� W HED� VH� Y\KQRXW� ORJLFH�� NWHUi� MH� S tOLã� VSHFLILFNi� SUR�
MHGQRWOLYp�VHNWRU\��6WHMQêP�]S VREHP�E\�UR]KRGQXWt��S LMtPDQi�QD�UHJLRQiOQt�D�ORNiOQt�
~URYQL�� P OD� EêW� VRXGUåQi� V�ãLUãtP� VRXERUHP� SULQFLS �� NWHUê� MH� RSRURX� WUYDOH�
XGUåLWHOQ MãtKR�D�Y\YiåHQ MãtKR�WHULWRULiOQtKR�UR]YRMH�Y�8QLL��

�
.RPLVH�]DPêãOt�Y\XåtYDW�UR]ãt HQê�GLDORJ�V�þOHQVNêPL�VWiW\�D�MHMLFK�UHJLRQ\�D�P VW\�SUR�
Y\YtMHQt� LQGLNiWRU � SUR� LGHQWLILNDFL�� NGH� MH� W HED� VRXGUåQRVWL�� %XGH� ]DORåHQR� QD�
VRXþDVQp� SUiFL�� MDNR� MH� (YURSVNi� SHUVSHNWLYD� ~]HPQtKR� UR]YRMH�� NWHURX� Y�URFH� �����
S LMDOL�PLQLVW L��]RGSRY GQt�]D�~]HPQt�SOiQRYiQt�D�UHJLRQiOQt�UR]YRM��7RWR�SURVD]RYiQt�

���������������������
��'UXKi�=SUiYD�R�VRXGUåQRVWL��&20���������ILQDO�������������



Y Wãt�VRXGUåQRVWL�PH]L�DNWLYLWDPL�UHJLRQiOQtKR�UR]YRMH�QD�U ]QêFK�~URYQtFK�WDNp�]DVWDQH�
~ORKX�UHYL]H�SROLWLN�]�KOHGLVND�6WUDWHJLH�WUYDOH�XGUåLWHOQpKR�UR]YRMH���

�
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�
.RPLVH�EXGH��
�
x� 2G�URNX������GiOH�]DYiG W�V\VWHPDWLþW Mãt�GLDORJ�V�HYURSVNêPL�D�QiURGQtPL�DVRFLDFHPL�

UHJLRQiOQtFK�D�PtVWQtFK�YOiG�MLå�Y�UDQpP�VWDGLX�Y\WYi HQt�SROLWLN��
�
x� 2G�URNX������GiOH�]DKDMRYDW�SLORWQt�ÄFtOHQp�GRKRG\³�V�MHGQRX�QHER�YtFH�REODVWPL�MDNR�

IOH[LELOQ Mãt�SURVW HGN\�]DMLã RYiQt�LPSOHPHQWDFH�SROLWLN�(YURSVNp�XQLH��
�
9êERU�UHJLRQ �E\�P O��
�
x� +UiW� DNWLYQ Mãt� UROL� YH� ]NRXPiQt� SROLWLN\�� QDS tNODG� SURVW HGQLFWYtP� S tSUDY\� ]SUiY� R�

SU ]NXPX�G tYH��QHå�.RPLVH�S HGORåt�VYp�QiYUK\��
�
x� 2UJDQL]RYDW�YêP QX�QHMOHSãtFK�PHWRG�SUR�]DLQWHUHVRYiQt�ORNiOQtFK�D�UHJLRQiOQtFK�~ DG �

Y�S tSUDYQp�Ii]L�HYURSVNpKR�UR]KRGRYiQt�QD�QiURGQt�~URYQL��
�
x� 3URYiG W�SU ]NXP� ORNiOQtFK�D� UHJLRQiOQtFK�GRSDG �Q NWHUêFK�VP UQLF�D�GR�URNX������

SRGiYDW� .RPLVL� ]SUiY\� R� PRåQRVWHFK� IOH[LELOQ MãtFK� SURVW HGN � DSOLNDFH�� .RPLVH�
SRWRP� XYiåt� V\VWHPDWLþW Mãt� S tVWXS� SUR� XPRåQ Qt� WDNRYp� IOH[LELOLW\� SUR� Q NWHUp� þiVWL�
OHJLVODWLY\�6SROHþHQVWYt��

�
ýOHQVNp�VWiW\�E\�P O\��
�
x� ]NRXPDW��MDN�]YêãLW�~þDVW�ORNiOQtFK�D�UHJLRQiOQtFK�S HGVWDYLWHO �YH�Y\WYi HQt�SROLWLN�(8��
�
x� SURVD]RYDW�Y\XåtYiQt��VFKpPDWX�GRKRG�YH�VYêFK�UHJLRQHFK�D�ORNDOLWiFK�
�

���������������������
��=SUiYD�R�WUYDOH�XGUåLWHOQp�(YURS �SUR�OHSãt�VY W��&20����������ILQDO����������



=DLQWHUHVRYiQt�REþDQVNp�VSROHþQRVWL����
�
2EþDQVNi� VSROHþQRVW� KUDMH� G OHåLWRX� UROL�� SURWRåH� VORXåt� MDNR�POXYþt�� SRNXG� MGH� R� VWDURVWL�
REþDQ �D� VOXåE\��NWHUp� OLGp�SRW HEXMt���=YOiãWQt�S tVS YHN�PXVt�S LQpVW�FtUNYH�D�VSROHþHQVWYt�
Y tFtFK��2UJDQL]DFH��NWHUp�XVWDYXMt�REþDQVNRX�VSROHþQRVW��PRELOL]XMt�OLGL�D�SRVN\WXMt�SRGSRUX�
QDS tNODG�W P��NWH t�WUSt��SURWRåH�MVRX�Y\ORXþHQL�]H�VSROHþQRVWL�QHER�GLVNULPLQRYiQL��(YURSVNi�
XQLH� SRY]EX]XMH� YêYRM� REþDQVNp� VSROHþQRVWL� Y�NDQGLGiWVNêFK� ]HPtFK� MDNR� VRXþiVW� MHMLFK�
S tSUDY\�QD�þOHQVWYt��1HYOiGQt�RUJDQL]DFH�KUDMt�Yê]QDPQRX�UROL�QD�JOREiOQt�~URYQL�YH�Y\YtMHQt�
SROLWLN��ýDVWR�S VREt�MDNR�YþDVQê�YDURYQê�V\VWpP�SUR�VP U�SROLWLFNp�GLVNXVH��
�
2GERU\� D� RUJDQL]DFH� ]DP VWQDQF � PDMt� ]YOiãWQt� ~ORKX� D� YOLY�� 6PORXYD� R� (YURSVNpP�
VSROHþHQVWYt�Y\åDGXMH��DE\�.RPLVH�NRQ]XOWRYDOD� t]HQt�D�SUiFL�QD�S tSUDY �QiYUK ��S HGHYãtP�
Y�REODVWL� VRFLiOQt� SROLWLN\�� =D� XUþLWêFK� SRGPtQHN�PRKRX�GRViKQRXW� ]iYD]QêFK� GRKRG�� NWHUp�
MVRX� QiVOHGQ � ]P Q Q\� Y�OHJLVODWLYX� 6SROHþHQVWYt� �Y� VRFLiOQtP� GLDORJX��� 6RFLiOQt� SDUWQH L�
EXGRX� GiOH� SRY]EX]RYiQL� N�Y\XåtYiQt� VYêFK� SUDYRPRFt�� NWHUp� MLP� E\O\� XG OHQ\� SRGOH�
6PORXY\��N�X]DYtUiQt�GREURYROQêFK�GRKRG��
�
2EþDQVNi� VSROHþQRVW� VWiOH� YtFH� YLGt� (YURSX� MDNR� VOLEQRX� SODWIRUPX� SUR� ]P QX� SROLWLFNêFK�
RULHQWDFt�D�VSROHþQRVWL��7R�QDEt]t�VNXWHþQê�SRWHQFLiO�SUR�UR]ãt HQt�GLVNXVH�R�~OR]H�(YURS\��-H�
WR� S tOHåLWRVW� SUR� DNWLYQ Mãt� ]DþOHQ Qt� REþDQ � GR� GRVDKRYiQt� FtO � (YURSVNp� XQLH� D�PRåQRVW�
QDEtGQRXW�MLP�VWUXNWXURYDQRX�FHVWX�SUR�]S WQp�YD]E\��NULWLNX�D�SURWHVW\����.�WRPX�MLå�GRFKi]t�
Y�REODVWHFK�� MDNR� MH�REFKRG�D� UR]YRM�� D�Y�SRVOHGQt�GRE � MH� WHQWR�S tVWXS�GRSRUXþRYiQ� WDNp�Y�
U\Ei VWYt����
�
6�Y\ããt� ~þDVWt� S LFKi]t� Y\ããt� ]RGSRY GQRVW�� 2EþDQVNi� VSROHþQRVW� PXVt� VDPD� ]D� VHEH�
VOHGRYDW�SULQFLS\�GREUp�YOiG\��NWHUp�]DKUQXMt�]RGSRY GQRVW�D�RWHY HQRVW��.RPLVH�Pi�Y�~P\VOX�
S HG�NRQFHP�WRKRWR�URNX�Y\WYR LW�Y\þHUSiYDMtFt�RQ�OLQH�GDWDEi]L��NWHUi�EXGH�XYiG W�SRGUREQp�
]i]QDP\�R� RUJDQL]DFtFK� REþDQVNp� VSROHþQRVWL�� DNWLYQtFK� QD� HYURSVNp� ~URYQL�� NWHUp� E\�P O\�
S VRELW�MDNR�NDWDO\]iWRU�SUR�]OHSãHQt�MHMt�LQWHUQt�RUJDQL]DFH��
�
(NRQRPLFNê� D� VRFLiOQt� YêERU� PXVt� VHKUiW� VYRX� UROL� YH� Y\YtMHQt� QRYêFK� Y]WDK � PH]L�
LQVWLWXFHPL�D�REþDQVNRX�VSROHþQRVWt�Y�VRXODGX�VH�]P QDPL�þOiQNX�����6PORXY\�R�(YURSVNpP�
VSROHþHQVWYt���� VFKYiOHQêPL� Y�1LFH�� =�WRKR� G YRGX� EXGH� PXVHW� EêW� ]QRYX� XYiåHQD� MHKR�
���������������������
��2EþDQVNi�VSROHþQRVW�]DKUQXMH�QiVOHGXMtFt��RGERU\�D�RUJDQL]DFH�]DP VWQDYDWHO ��ÄVRFLiOQt�SDUWQH L³���QHYOiGQt�

RUJDQL]DFH��SURIHVQt�DVRFLDFH��GREURþLQQp�RUJDQL]DFH��NR HQRYp�RUJDQL]DFH��RUJDQL]DFH��NWHUp�]DLQWHUHVXMt�

REþDQ\�QD�PtVWQtP�åLYRW �D�åLYRW �REFH�VH�]YOiãWQtP�S tVS YNHP�FtUNYt�D�VSROHþHQVWYt�Y tFtFK��3UR�S HVQ Mãt�

GHILQLFL�RUJDQL]RYDQp�REþDQVNp�VSROHþQRVWL�YL]�1i]RU�HNRQRPLFNpKR�D�VRFLiOQtKR�YêERUX�QD�ÄÒORKD��D�S tVS YHN�

RUJDQL]DFt�REþDQVNp�VSROHþQRVWL�Y�EXGRYiQt�(YURS\³��2-�&���������������VWU������
���7R�E\�QDEt]HOR�S HGHYãtP�VOHGRYiQt�GLVNXVQtKR�GRNXPHQWX�.RPLVH�R�.RPLVL�D�QHYOiGQtFK�RUJDQL]DFt��

%XGRYiQt�VLOQ Mãt�VSROXSUiFH��&20���������ILQDO�����������
���=HOHQi�OLVWLQD��%XGRXFQRVW�VSROHþQp�U\Ei VNp�SROLWLN\��&20����������ILQDO��������������
���Ä>(NRQRPLFNê�D�VRFLiOQt@�9êERU�EXGH�VORåHQ�]�UHSUHVHQWDQW �U ]QêFK�HNRQRPLFNêFK�D�VRFLiOQtFK�VORåHN�

RUJDQL]RYDQp�REþDQVNp�VSROHþQRVWL��D�]HMPpQD�]�UHSUHVHQWDQW �YêUREF ��]HP G OF ��GRSUDYF ��G OQtN ��

REFKRGQtN ��XP OF �� HPHVOQtN ��NYDOLILNRYDQêFK�]DP VWQDQF ��VSRW HELWHO �D�YãHREHFQpKR�]iMPX³��



RUJDQL]DFH�D�~ORKD��ýOHQVNp�VWiW\�E\�P O\�WXWR�QRYRX�~ORKX�Y]tW�Y�~YDKX�S L�MPHQRYiQt�þOHQ �
9êERUX��
�
6WHMQ � MDNR�9êERU� UHJLRQ �E\� L�(NRQRPLFNê�D�6RFLiOQt�YêERU�P O�EêW�DNWLYQ Mãt�YH�Y\YtMHQt�
S LSRPtQHN�D�]SUiY�R�SU ]NXPX��DE\�WDN�SRPRKO�XWYi HW�SROLWLN\�Y�PQRKHP�þDVQ MãtP�VWDGLX�
QHå� MDN� MH� WRPX� GQHV�� 6PORXYD� Y�VRXþDVQp� GRE � RE PD� YêERU P� XPRå XMH�� DE\� VYp�
S LSRPtQN\�SRVN\WRYDO\�Då�SRWp�� FR�E\O\�QiYUK\�S HYHGHQ\�GR� OHJLVODWLY\��FRå�PLQLPDOL]XMH�
MHMLFK� ~þLQN\�� 9�VRXþDVQp� GRE � MH� GRNRQþRYiQR� SUDFRYQt� XVSR iGiQt� PH]L� .RPLVt� D�
(NRQRPLFNêP� D� VRFLiOQtP� YêERUHP�� SRGREQp� SURMHGQiYDQpPX� XVSR iGiQt� V�9êERUHP�
UHJLRQ ��NWHUp�EXGH�]iNODGHP�SUR�DNWLYQ Mãt�UROL��
�

(IHNWLYQ Mãt�D�WUDQVSDUHQWQ Mãt�NRQ]XOWDFH�Y�VUGFL�XWYi HQt�SROLWLN\�(8����
�
.RPLVH� MLå�NRQ]XOWXMH� VH�]DLQWHUHVRYDQêPL�VWUDQDPL� U ]Qp�QiVWURMH�� MDNR� MVRX�=HOHQp�D�%tOp�
NQLK\�� NRPXQLNDFH�� SRUDGQt� YêERU\�� SDQHO\� VSRW HELWHOVNêFK� WHVW ��� D� DG� KRF� NRQ]XOWDFH��
.URP � WRKR� .RPLVH� Y\YtMt� RQ�OLQH� NRQ]XOWDFH� SURVW HGQLFWYtP� LQWHUDNWLYQtFK� SROLWLFNêFK�
LQLFLDWLY����
�
7DNRYp�NRQ]XOWDFH�SRPRKRX�.RPLVL�D�GDOãtP�LQVWLWXFtP�UR]KRGQRXW�VH�PH]L�SURWLFK GQêPL�
SURKOiãHQtPL� D� SULRULWDPL� D� QDSRPiKDMt� S L� YêYRML� GORXKRGREp� SROLWLFNp� SHUVSHNWLY\��
6SROX~þDVW� QH]QDPHQi� Y\WYi HQt� LQVWLWXFH� SURWHVW �� =QDPHQi� HIHNWLYQ Mãt� XWYi HQt� SROLWLN\��
]DORåHQp�QD�YþDVQp�NRQ]XOWDFL�D�]NXãHQRVWHFK�]�PLQXORVWL��
�

-DN�.RPLVH�NRQ]XOWXMH��3 tNODG�Ä%DOtþN �7HOHFRPV��³��
�
%DOtþHN� ãHVWL� RSDW HQt� 7HOHFRPV�� NWHUê� MH� Y�VRXþDVQp� GRE � Y\XåtYiQ� Y�5DG � D� Y�(YURSVNpP�
SDUODPHQWX��E\O�VHVWDYHQ�QD�]iNODG �ãLURNp�NRQ]XOWDFH��
�
�������� =DKiMHQt� PQRKD� VWXGLt�� KRGQRWtFtFK� UR]VDK� WUKX� D� OHJLVODWLYQt� SUREOHPDWLNX��
6HPLQi H��SUH]HQWXMtFt�D�SURMHGQiYDMtFt�W\WR�VWXGLH��
.Y WHQ�þHUYHQ� ����� 3UDFRYQt� GRNXPHQW� R� OHJLVODWLYQtFK� SULQFLSHFK� SUR� UHIRUPX�
WHOHNRPXQLNDFt�SUR�NRQ]XOWDFL��
/LVWRSDG� ����� =SUiYD�� ]DKDMXMtFt� 5HYL]L� WHOHNRPXQLNDFt� ������ NWHUi� VWDQRYLOD� YãHREHFQRX�
RULHQWDFL�D�Y\]êYDOD�N�UHDNFtP��
/HGHQ������'YRXGHQQt�YH HMQp�VO\ãHQt�V�����~þDVWQtN\��
'XEHQ������1iYUK� OHJLVODWLY\��Y\GDQê�YH� IRUP �S WL�SUDFRYQtFK�GRNXPHQW �SUR�G NODGQRX�
NRQ]XOWDFL��

���������������������
���:ZZ�HXURSD�HX�LQW�FRPP�LQWHUQDOBPDUNHW�HQ�XSGDWH�SDQHO�LQGH[�KWP�
���:ZZ�HXURSD�HX�LQW�FRPP�LQWHUQDOBPDUNHW�HQ�XSGDWH�FLWL]HQ�LSP�KWP�
���%DOtþN\�7HOHFRPV�MVRX�VORåHQ\�]H�ãHVWL�RSDW HQt��UHYLGRYDQêFK�Y�H[LVWXMtFtP�OHJLVODWLYQtP�UiPFL�SUR�

WHOHNRPXQLNDþQt�WUK\��NWHUp�]DKiMLO\�OLEHUDOL]DFL�RG����OHGQD�������D�NWHUp�GQHV�SRW HEXMt�DNWXDOL]DFL�QD�]iNODG �

]NXãHQRVWt�]�Q NROLND�OHW�HIHNWLYQt�VRXW åH��7DWR�RSDW HQt�DGUHVXMt�UiPFRYp�OHJLVODWLYQt�SRGPtQN\�D�OHJLVODWLYQt�

VWUXNWXU\��Y\GiYiQt�OLFHQFt��SURSRMHQt�D�S tVWXS��XQLYHUViOQt�VOXåE\��RFKUDQX�GDW�D�VRXNURPt��D�KRVSRGD HQt�

V�UDGLRYêPL�IUHNYHQFHPL���



ýHUYHQ� ����� 3 LMHWt� EDOtþNX� ãHVWL� QiYUK � .RPLVt�� Y�VRXþDVQp� GRE � SURMHGQiYiQ� Y�5DG � D�
(YURSVNpP�SDUODPHQWX��

�
(YURSVNê� SDUODPHQW� D� MHKR� YêERU\� SUDYLGHOQ � Y\KOHGiYDMt� Qi]RU\� YH HMQRVWL� D� RGERUQtN �
SURVW HGQLFWYtP� NRQ]XOWDFt� D� YH HMQêFK� VO\ãHQt�� þtPå� ]Y\ãXMt� NYDOLWX� VYpKR� SROLWLFNpKR�
P\ãOHQt��1 NWHUp�þOHQVNp�VWiW\� V\VWHPDWLFN\�NRQ]XOWXMt�QD�QiURGQt�~URYQL�QiYUK\��NWHUp� MVRX�
S HGQHVHQ\�Y�5DG ��
�
9H�YãHFK�W FKWR�REODVWHFK�E\�P OR�D�PXVt�EêW�XG OiQR�YtFH��
�
,QVWLWXFH�D�QiURGQt�~ DG\�PXVt�]HVtOLW� VYp�VQDK\�R� OHSãt�NRQ]XOWDFL�RKOHGQ �SROLWLN�(YURSVNp�
XQLH��/HSãt�NRQ]XOWDFH�GRSO XMH��DOH�QHQDKUD]XMH��UR]KRGRYiQt�LQVWLWXFt��
�
-H�]DSRW HEt�SRVtOLW�NXOWXUX�NRQ]XOWDFt�D�GLDORJX��NXOWXUX��NWHUi�MH�S LMDWD�YãHPL�HYURSVNêPL�
LQVWLWXFHPL�� D� NWHUi� ]DSRMXMH� S HGHYãtP� (YURSVNê� SDUODPHQW� GR� NRQ]XOWDþQtKR� SURFHVX��
Y]KOHGHP� N�MHKR� ~OR]H� UHSUH]HQWDQWD� REþDQ �� (YURSVNê� SDUODPHQW� E\�P O� KUiW� SURPLQHQWQt�
UROL�� QDS tNODG� UR]ãt HQêP� Y\XåtYiQtP� YH HMQêFK� VO\ãHQt�� (YURSVNp� SROLWLFNp� VWUDQ\� MVRX�
Yê]QDPQêP� IDNWRUHP� Y�HYURSVNp� LQWHJUDFL� D� S LVStYDMt� N�LQIRUPRYDQRVWL� (YURSDQ � D�
N�WOXPRþHQt�VWDURVWt�REþDQ ��
�
.URP � WRKR� E\� P OD� EêW� SRY]EX]RYiQD� WDNp� ~þDVW� QiURGQtFK� SDUODPHQW � D� MHMLFK�
VSHFLDOL]RYDQêFK�YêERU �SUR�HYURSVNp�]iOHåLWRVWL��
�
9�VRXþDVQp�GRE �QHQt�GRVWDWHþQ �MDVQp��MDN�NRQ]XOWDFH�SUREtKDMt�D�NRPX�QDVORXFKDMt�LQVWLWXFH��
.RPLVH�Pi�WpP �����DG�KRF�NRQ]XOWDþQtFK�RUJiQ �YH�YãHFK�SROLWLFNêFK�RGY WYtFK��5RVWRXFt�
SRþHW� PH]LQiURGQtFK� MHGQiQt� JHQHUXMH� GDOãt� DG� KRF� NRQ]XOWDFH�� .RPLVH� MH� S HVY GþHQD�� åH�
PXVt� UDFLRQDOL]RYDW� WHQWR� QHRKUDEDQê� V\VWpP�� DE\� MHGQiQt� QHEU]GLO�� DOH� QDRSDN�PX�GRGiYDO�
Y Wãt� HIHNWLYLWX� D� ]RGSRY GQRVW� MDN� ]�KOHGLVND� GRWD]RYDQêFK�� WDN� W FK�� NWH t� GRVWiYDMt� UDG\��
-DNR�SUYQt�NURN�.RPLVH�Y\Gi�S HKOHG�H[LVWXMtFtFK�VHNWRUiOQtFK�NRQ]XOWDþQtFK�IRU��
�
9\WYR HQt�NXOWXU\�NRQ]XOWDFt�QHP åH�EêW�GRVDåHQR�]iNRQQêPL�QRUPDPL��NWHUp�E\�JHQHURYDO\�
S HKQDQRX�VWUQXORVW�D�UL]LNR�]SRPDOHQt�S LMtPiQt�Q NWHUêFK�SROLWLN��=YêãHQt�NXOWXU\�NRQ]XOWDFt�
E\� P OR� EêW� SRGSR HQR� VStãH� NRGH[HP� R� YHGHQt� NRQ]XOWDFt�� NWHUê� VWDQRYt� PLQLPiOQt�
VWDQGDUG\�� D� P O� E\� VH� VRXVW HGLW� QD� RWi]N\� R� þHP� NRQ]XOWRYDW�� D� NG\�� V�NêP� D� MDN�
NRQ]XOWRYDW��7\WR�VWDQGDUG\�VQtåt�UL]LNR��åH�]iNRQRGiUFL�EXGRX�QDVORXFKDW�SRX]H�DUJXPHQW P�
MHGQp�VWUDQ\�QHER�Q NWHUêFK�VNXSLQ��NWHUp�PDMt�SULYLOHJLXP�S tVWXSX�QD�]iNODG �VHNWRUiOQtFK�
]iMP � QHER� QiURGQRVWL�� FRå� MH� MDVQi� VODELQD� VRXþDVQp� PHWRG\� DG� KRF� NRQ]XOWDFt�� 7\WR�
VWDQGDUG\� E\� ]OHSãLO\� UHSUH]HQWDþQt� VFKRSQRVWL� RUJDQL]DFt� REþDQVNp� VSROHþQRVWL� D� VWUXNWXUX�
MHMLFK�MHGQiQt�V�LQVWLWXFHPL��
�
9�Q NWHUêFK�SROLWLFNêFK�VHNWRUHFK��NGH�MVRX�NRQ]XOWDþQt�PHWRG\�MLå�VSROHKOLY �]DNRWYHQ\��E\�
.RPLVH�PRKOD� VWDQRYLW� UR]ViKOHMãt�UiPHF� VSROXSUiFH��=H� VWUDQ\�.RPLVH� WR�EXGH�]QDPHQDW�
]iYD]HN� N�YtFH� NRQ]XOWDFtP� QHå� VWDQRYt�PLQLPiOQt� VWDQGDUG\��1D� GUXKp� VWUDQ � EXGRX� WHQWR�
UiPHF� LQVSLURYDW� RUJDQL]DFH� REþDQVNp� VSROHþQRVWL� NH� ]SHY RYiQt� MHMLFK� YQLW QtFK� VWUXNWXU��
SRVN\WRYiQt�]iUXN�RWHY HQRVWL�D�UHSUH]HQWDFH��D�Y\]NRXãt�MHMLFK�VFKRSQRVW�S HQiãHW�LQIRUPDFH�
QHER�YpVW�GLVNXVH�Y�þOHQVNêFK�VWiWHFK��
�



9H�VY WOH�SUDNWLFNp�]NXãHQRVWL�V�W PLWR�UiPFL�VSROXSUiFH�D�NRGH[HP�YHGHQt�NRQ]XOWDFt�EXGH�
.RPLVH� YtWDW�� NG\å� RVWDWQt� LQVWLWXFH� S LVS Mt� N�UR]ãL RYiQt� WRKRWR� QRYpKR� S tVWXSX� N�MHMLFK�
YODVWQtP�DNWLYLWiP��
�

9é&+2=Ë�%2'<�
�
.RPLVH��
�
x� 'R�NRQFH�URNX������S LMPH�PLQLPiOQt�VWDQGDUG\�SUR�NRQ]XOWDFH�D�XYH HMQt�MH�Y�NRGH[X�

t]HQt��
�
x� 9\YLQH�UR]ViKOHMãt�UiPHF�VSROXSUiFH�RG�URNX������GiOH�Y�XUþLWêFK�VHNWRUHFK��
�
(NRQRPLFNê� D� VRFLiOQt� YêERU� E\�P O� VHKUiW� DNWLYQ Mãt� UROL� YH� ]NRXPiQt� SROLWLN\�� QDS tNODG�
SURVW HGQLFWYtP�S tSUDY\�SU ]NXPQêFK�]SUiY��
�
ýOHQVNp�VWiW\�E\�P O\�]MLVWLW�� MDN�E\�PRKO\�]GRNRQDOLW�VYp�NRQ]XOWDþQt�SURFHV\�Y�VRXYLVORVWL�
V�SROLWLNRX�(YURSVNp�XQLH��
�
5DGD�D�(YURSVNê�SDUODPHQW�E\�P O\�SURYpVW�UHYL]L�VYêFK�Y]WDK �V�REþDQVNRX�VSROHþQRVWt�D�QD�
]iNODG �PLQLPiOQtFK� VWDQGDUG � SUR� NRQ]XOWDFH� S LVS W� N�REHFQpPX� UHIHUHQþQtPX� UiPFL� SUR�
NRQ]XOWDFH�GR�URNX�������
�

3 LSRMHQt�N�VtWtP����
�
,QWHJUDFH�(YURS\��QRYp� WHFKQRORJLH�� NXOWXUQt�]P Q\�D�FHORVY WRYi�Y]iMHPQi�]iYLVORVW�YHGO\�
N�Y\WYR HQt� RKURPXMtFtKR� PQRåVWYt� HYURSVNêFK� D� PH]LQiURGQtFK� VtWt�� ]DP HQêFK� QD�
VSHFLILFNp� FtORYp� REODVWL��1 NWHUp� MVRX� SRGSRURYiQ\� ]�IRQG �(YURSVNpKR� VSROHþHQVWYt��7\WR�
VtW �VSRMXMt�SRGQLN\��NRPXQLW\��Yê]NXPQi�FHQWUD�D�UHJLRQiOQt�D�ORNiOQt�~ DG\��3RVN\WXMt�QRYp�
]iNODG\� SUR� LQWHJUDFL� Y�UiPFL� 8QLH� D� SUR� Y\EXGRYiQt� PRVW � NH� NDQGLGiWVNêP� ]HPtP� D� NH�
VY WX��3 VREt�WDNp�MDNR�þLQLWHO��UR]ãL XMtFt�Y GRPRVWL�R�(YURSVNp�XQLL��D�XND]XMtFt�SROLWLN\�S L�
þLQQRVWL��
�
3 tNODG\�LQLFLDWLY�SUR�]DNOiGiQt�VtWt�
�
.DåGRURþQt� Ä'HQ� EH]� DXW³�� S LSDGDMtFt� QD� ���� ]i t�� Y�VRXþDVQp� GRE � QD� GREURYROQêFK�
]iNODGHFK�PRELOL]XMH�S LEOLåQ �����P VW�Y����HYURSVNêFK�]HPtFK���
�
,QLFLDWLYD� 1HW#\V� ]Y\ãXMH� LQIRUPRYDQRVW� ãNRO�� åiN � D� XþLWHO � R� QRYêFK� PpGLtFK�� /RQL�
H[LVWRYDOR�S LEOLåQ �����SURMHNW �1HW#\V��NWHUp�]DKUQRYDO\���������RUJDQL]DFt�]����]HPt�D�
(YURSVNi�:HE�VWUiQND�REGUåHOD�YtFH�QHå���PLOLRQ �S tVS YN ��

�
3 HVWR�VH�PQRKR�]�W FKWR�VtWt��MHMLFKå�NR HQ\�VDKDMt�KOXERNR�GR�VSROHþQRVWL��QHFtWt�]DSRMHQR�GR�
SROLWLFNêFK� SURFHV � (YURSVNp� XQLH�� 3RNXG� EXGRX� RWHY HQ Mãt� D� MHMLFK� Y]WDK\� V�LQVWLWXFHPL�
EXGRX� OpSH� VWUXNWXURYDQp�� PRKO\� E\� VtW � S LQiãHW� HIHNWLYQ Mãt� S tVS YHN� SROLWLNiP�
(YURSVNp� XQLH�� 3 HVQ ML� HþHQR�� UHJLRQiOQt� D� P VWVNp� VtW �� NWHUp� SRGSRUXMt� QDGQiURGQt� D�



PH]LQiURGQt�VSROXSUiFL��QDS tNODG�Y�UiPFL�VWUXNWXUiOQtFK�IRQG ��MVRX�GUåHQ\�VWUDQRX�Y]KOHGHP�
N�QDY]iMHP�VL�RGSRUXMtFt�DGPLQLVWUDWLY �D�SUiYQtP�XVWDQRYHQtP��NWHUi�VH�Y]WDKXMt�NH�NDåGpPX�
MHGQRWOLYpPX�~ DGX��
�

9é&+2=Ë�%2'<�
�
.RPLVH��
�
x� 'R� NRQFH� URNX� ����� Y\YLQH� V\VWHPDWLþW Mãt� D� DNWLYQ Mãt� S tVWXS� SUR� SUiFL� V�NOtþRYêPL�

VtW PL��DE\�MLP�XPRåQLOD�S LVStYDW�N�UR]KRGRYiQt�R�Y\WYi HQt�D�XVNXWHþ RYiQt�SROLWLN��
�
x� 'R�NRQFH� URNX������]MLVWt�� MDN�E\� UiPHF�SUR�QDGQiURGQt�VSROXSUiFL� UHJLRQiOQtFK�QHER�

ORNiOQtFK� þLQLWHO � PRKO� EêW� OpSH� SRGSRURYiQ� QD� ~URYQL� (YURSVNp� XQLH� V�S LKOpGQXWtP�
N�S HGNOiGiQt�QiYUK ��

�

�����/HSãt�SROLWLN\�D�QD t]HQt�D�MHMLFK�XSODW RYiQt�
�
3ROLWLN\� D� OHJLVODWLYD� (YURSVNp� XQLH� MVRX� VWiOH� NRPSOH[Q Mãt��1HRFKRWD�5DG\� D�(YURSVNpKR�
SDUODPHQWX�SRQHFKDW�YtFH�SURVWRUX�SUR�XVNXWHþ RYiQt�SROLWLN�.RPLVL�]QDPHQi��åH�OHJLVODWLYD�
þDVWR� ]DKUQXMH� ]E\WHþQ � YHONp� PQRåVWYt� SRGUREQRVWt�� 9�QiURGQtFK� V\VWpPHFK� WR� EXGH�
DGUHVRYiQR� SURVW HGQLFWYtP� LPSOHPHQWDþQtFK� SUDYLGHO� SRG� NRQWURORX� QiURGQtFK� SDUODPHQW �
VStãH�QHå�Y�]iNRQHFK��NWHUp�W\WR�SDUODPHQW\�S LMtPDMt��
�
0QRåVWYt� SRGUREQRVWt� Y�OHJLVODWLY � (YURSVNp� XQLH� WDNp� ]QDPHQi�� åH� S L]S VREHQt� SUDYLGHO�
WHFKQLFNêP�QHER� WUåQtP�]P QiP�P åH�EêW�NRPSOH[Qt�D�Y\åDGRYDW�PQRKR�þDVX��&HONRY �MH�
YêVOHGNHP�QHGRVWDWHN� IOH[LELOLW\�� NWHUê� SRãNR]XMH� HIHNWLYQRVW�� 3RPDOê� OHJLVODWLYQt� SURFHV� MH�
GRSO RYiQ�SRPDORX�LPSOHPHQWDFt���]����VP UQLF�R�WUKX��NWHUp��P O\�EêW�WUDQVSRQRYiQ\�Y�URFH�
������E\OR�YH�YãHFK�þOHQVNêFK�VWiWHFK�WUDQVSRQRYiQR�SRX]H�S W��
�
3RNXG� S HGSLV\� QHMVRX� SRGSRURYiQ\� QHER� MVRX� QHGRVWDWHþQ � SURVD]RYiQ\�� MVRX�
]SRFK\E RYiQ\�LQVWLWXFH�MDNR�FHOHN��.URP �QRYpKR��REVDåQ MãtKR�S tVWXSX�N�Y\WYi HQt�SROLWLN��
SRW HEXMH� 8QLH� ]YêãLW� G Y UX� Y�UDG\� RGERUQtN �� NWH t� LQIRUPXMt� MHMt� SROLWLN\�� 0XVt� ]YêãLW�
NYDOLWX�VYp�OHJLVODWLY\��YþHWQ �OHSãt�LPSOHPHQWDFH�D�SURVD]RYiQt��
�

' Y UD�Y�UDG\�RGERUQtN ����
�
9 GFL� D� RVWDWQt� RGERUQtFL� KUDMt� VWiOH� VLJQLILNDQWQ Mãt� ~ORKX� Y�S tSUDY � D� PRQLWRURYiQt�
UR]KRGQXWt�� 2G� ]GUDYt� OLGt� D� åLYRþLFK � SR� VRFLiOQt� OHJLVODWLYX� ]iYLVt� LQVWLWXFH� QD� RGERUQpP�
SRVXGNX�VSHFLDOLVW ��SRNXG�PDMt�S HGYtGDW�D�LGHQWLILNRYDW�SRYDKX�SUREOpP �D�QHMLVWRW��NWHUêP�
8QLH�þHOt��S LMtPDW�UR]KRGQXWt�D�]DMLã RYDW��åH�UL]LND�PRKRX�EêW�YH HMQRVWL�Y\VY WOHQD�MDVQ �D�
SURVW ��
�
1iVWXS�ELRWHFKQRORJLt�RVY WOXMH�EH]SUHFHGHQWQt�PRUiOQt�D�HWLFNp�SUREOpP\��NWHUp�V�VHERX�W\WR�
WHFKQRORJLH� S LQiãHMt�� 7R� SRGWUKXMH� SRW HEX� ãLURNpKR� UR]VDKX� GLVFLSOLQ� D� ]NXãHQRVWt��
S HVDKXMtFtFK�PH]H�þLVWp�Y G\��



�
1HGiYQi� SRWUDYLQi VNi� NUL]H� RVY WOLOD� Yê]QDP� LQIRUPRYiQt� OLGt� D� ]iNRQRGiUF �R� WRP�� FR� MH�
]QiPR�� D� NGH� S HWUYiYDMt� QHMLVWRW\�� $OH� NURP � WRKR� WDNp� SRGNRSDOD� G Y UX� YH HMQRVWL�
Y�SROLWLFNp� UR]KRGRYiQt� QD� ]iNODG � RGERUQêFK� SRVXGN �� 9H HMQpPX� PtQ Qt� QHSRPiKi�
QHSU KOHGQRVW� HYURSVNpKR� V\VWpPX�RGERUQêFK�YêERU �QHER�QHGRVWDWHN� LQIRUPDFt�R� WRP�� MDN�
W\WR�YêERU\�SUDFXMt��ýDVWR�QHQt�MDVQp��NGR�YH�VNXWHþQRVWL�UR]KRGXMH���RGERUQtFL�QHER�WL��NWH t�
PDMt� SROLWLFNRX�PRF�� 6RXþDVQ � OpSH� LQIRUPRYDQi� YH HMQRVW� VWiOH� YtFH� ]SRFK\E XMH� REVDK� D�
QH]iYLVORVW�GRSRUXþHQt��NWHUp�RGERUQtFL�GiYDMt��
�
7\WR� SUREOpP\� VH� VWiYDMt� DNXWQ MãtPL�� NG\NROLY� MH� W HED�� DE\� (YURSVNi� XQLH� XSODW RYDOD�
SULQFLS� S HGE åQp�RSDWUQRVWL� D� ]DVWiYDOD� VYRX�~ORKX�Y�KRGQRFHQt� UL]LND�D� ]YOiGiQt� UL]LND��
.RPLVH� MLå� PQRKR� OHW� RGSRYtGi� QD� W\WR� Yê]Y\� QDS tNODG� S HSUDFRYiQtP� VYpKR� V\VWpPX�
Y GHFNêFK� YêERU � Y�URFH� ����� D� ]DMLã RYiQtP�� DE\� Y GHFNp� UDG\� RG� W FKWR� YêERU � E\O\�
GRVWXSQp�SUR�YH HMQRVW��6RXþDVQê�QiYUK�(YURSVNpKR�SRWUDYLQi VNpKR�~ DGX�RERKDWt�Y GHFNRX�
NDSDFLWX�(YURSVNp�XQLH��WUDQVSDUHQWQRVW�D�XVWDYRYiQt�VtWt�Y�REODVWL�EH]SHþQRVWL�SRWUDYLQ��
�
9�PQRKD�RVWDWQtFK�REODVWHFK�Y\WYi HQt� VtWt�QD�HYURSVNp�D�GRNRQFH�JOREiOQt�~URYQL�Y\ND]XMH�
MDVQê� S tQRV�� 1LFPpQ � RGERUQtFL� MVRX� REY\NOH� RUJDQL]RYiQL� QD� QiURGQt� ~URYQL�� -H� ]FHOD�
QH]E\WQp�� DE\� E\O\� VKURPiåG Q\� ]GURMH� D� DE\� OpSH� S VRELO\� YH� VSROHþQpP� ]iMPX� REþDQ �
(YURSVNp� XQLH�� 7DNRYp� VWUXNWXURYDQp� D� RWHY HQp� VtW � E\� P O\� Y\WYR LW� Y GHFNê� UHIHUHQþQt�
V\VWpP�SUR�SRGSRUX�SROLWLFNpKR�UR]KRGRYiQt�(8����
�
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�
.RPLVH� EXGH� RG� þHUYQD� �����Y\GiYDW� VP UQLFH� SUR� VKURPDå RYiQt� D� Y\XåtYiQt� RGERUQêFK�
UDG� Y�.RPLVL� Y�]iMPX� ]DUXþHQt� ]RGSRY GQRVWL�� SOXUDOLW\� D� LQWHJULW\� Y\XåtYDQêFK� RGERUQêFK�
]QDORVWt�� 7R� E\� P OR� ]DKUQRYDW� SXEOLNRYiQt� REGUåHQêFK� GRSRUXþHQt�� % KHP� þDVX� E\� W\WR�
VP UQLFH�PRKO\�Y\WYR LW�]iNODG\�SUR�VSROHþQê�S tVWXS�SUR�YãHFKQ\�LQVWLWXFH�D�þOHQVNp�VWiW\��

�

/HSãt�D�U\FKOHMãt�OHJLVODWLYD���NRPELQDFH�SROLWLFNêFK�QiVWURM �SUR�OHSãt�YêVOHGN\����
�
(YURSVNi�XQLH�EXGH�L�QDGiOH�S tPR�SRVX]RYiQD�SRGOH�GRSDGX�VYêFK�QD t]HQt��0XVt�VRXVWDYQ �
Y QRYDW� SR]RUQRVW� ]Y\ãRYiQt� NYDOLW\�� HIHNWLYLW\� D� MHGQRGXFKRVWL� OHJLVODWLYQtFK� YêQRV ��
(IHNWLYQt� UR]KRGRYiQt� Y\åDGXMH� WDNp� NRPELQDFL� U ]QêFK� SROLWLFNêFK� QiVWURM � �U ]Qp� IRUP\�
OHJLVODWLY\�� SURJUDP �� VP UQLF�� Y\XåtYiQt� VWUXNWXUiOQtFK� IRQG � DWG��� SUR� GRVDåHQt� FtO �
6PORXY\�� 3 L� SOQpP� Y\XåtYiQt� 6PORXY\� E\� .RPLVH� PRKOD� WDNp� Y\SUDFRYDW� QiYUK\� SUR�
GRVDKRYiQt�FtO �(YURSVNp�XQLH�SRPRFt�]YêãHQp�VSROXSUiFH��
�
=iURYH � (YURSVNi� XQLH�PXVt� EêW� VFKRSQD� U\FKOHML� UHDJRYDW� QD�P QtFt� VH� WUåQt� SRGPtQN\� D�
QRYp� SUREOpP\� ]UHGXNRYiQtP� GORXKêFK� SURGOHY�� VSRMHQêFK� V�S LMtPiQtP� D� LPSOHPHQWDFt�
S HGSLV �6SROHþHQVWYt��7\�PRKRX�Y�PQRKD�S tSDGHFK�GRVDKRYDW�W t�QHER�YtFH�OHW��1DS Wt�PH]L�
U\FKOHMãtP� UR]KRGRYiQtP� D� OHSãt�� DOH� QD� þDV� QiURþQRX� NRQ]XOWDFt�� QHPXVt� EêW� QXWQ �

���������������������
���9\WYR HQt�WDNRYpKR�ãLUãtKR�VRXERUX�Y GHFNêFK�UHIHUHQþQtFK�V\VWpP �MH�MHGQtP�]�FtO �REODVWL�HYURSVNpKR�

Yê]NXPX��



SUREOpPHP��LQYHVWLFH�GR�GREUêFK�ÄS HGE åQêFK³�NRQ]XOWDFt�P åH�JHQHURYDW�OHSãt�OHJLVODWLYX��
NWHUi�EXGH�S LMtPiQD�U\FKOHML�D�NWHURX�EXGH�VQDGQ Mãt�XSODW RYDW�D�SURVD]RYDW��
�
'RVDåHQt�]OHSãHQt�]iYLVt�QD�VHGPL�IDNWRUHFK��
�
x� =D�SUYp��QiYUK\�PXVt�EêW�S LSUDYRYiQ\�QD�]iNODG �HIHNWLYQt�DQDOê]\�� MHVWOL� MH�YKRGQp�

LQWHUYHQRYDW�QD�~URYQL�(YURSVNp�XQLH�D�MHVWOL�MH�W HED�OHJLVODWLYQt�LQWHUYHQFH��3RNXG�DQR��
PXVt�DQDOê]D�WDNp�KRGQRWLW�SRWHQFLiOQt�HNRQRPLFNp��VRFLiOQt�D�HQYLURQPHQWiOQt�GRSDG\��
VWHMQ � MDNR� QiNODG\� D� S tQRV\� WRKR� NWHUpKR� S tVWXSX�� .OtþRYêP� SUYNHP� WDNRYpKR�
KRGQRFHQt�MH�]DMLVWLW��DE\�E\O\�MDVQ �LGHQWLILNRYiQ\�FtOH�MDNpKRNROLY�QiYUKX��

�
x� =D� GUXKp�� OHJLVODWLYD� MH� þDVWR� SRX]H� þiVWt� ãLUãtKR� HãHQt�� NWHUp� NRPELQXMH� IRUPiOQt�

S HGSLV\�V�MLQêPL��QH]iYD]QêPL�QiVWURML��MDNR�MVRX�GRSRUXþHQt��VP UQLFH�QHER�GRNRQFH�
VDPRUHJXODFH� YH� VSROHþQ � VFKYiOHQpP� UiPFL�� 7R� RVY WOXMH� SRW HEX� W VQp� VRXGUåQRVWL�
PH]L�Y\XåtYiQtP�U ]QêFK�SROLWLFNêFK�QiVWURM �D�KOXEãtKR�]DP\ãOHQt�QDG�MHMLFK�YêE UHP��

�
x� =D� W HWt�� NG\NROLY� MH� N�GRVDåHQt� FtO � (YURSVNp� XQLH� ]DSRW HEt� OHJLVODWLY\�� PXVt� EêW�

Y\XåtYiQ�VSUiYQê�W\S�QiVWURM ��
�

�� Y�S tSDGHFK��NG\� MH� W HED� MHGQRWQp�DSOLNDFH�D�SUiYQt� MLVWRW\�Y�FHOp�(YURSVNp�XQLL��
E\� P OR� EêW� XYiåHQR� Y\XåtYiQt� QD t]HQt�� 7R� P åH� EêW� G OHåLWp� ]HMPpQD� SUR�
GRNRQþHQt� YQLW QtKR� WUKX� D� S LQiãt� V�VHERX� YêKRGX� Y\YDURYiQt� VH� ]GUåHQt��
VSRMHQêFK�V�WUDQVSR]LFt�VP UQLF�GR�QiURGQt�OHJLVODWLY\��

�
�� 7DN]YDQp�ÄUiPFRYp�VP UQLFH³�E\�P O\�EêW�þDVW ML�Y\XåtYiQ\��7DNRYp�WH[W\�MVRX�

PpQ � W åNRSiGQp�� QDEt]HMt� Y Wãt� IOH[LELOLWX�� SRNXG� MGH� R� MHMLFK� LPSOHPHQWDFL�� D�
PRKRX�EêW�U\FKOHML�VFKYDORYiQ\�5DGRX�D�(YURSVNêP�SDUODPHQWHP��

�
$ � MH� Y\EUiQD� MDNiNROLY� IRUPD� OHJLVODWLYQtFK� QiVWURM ��P OD� E\� EêW� YtFH� Y\XåtYiQD�
ÄSULPiUQt³� OHJLVODWLYD�� RPH]HQi� QD� ]iNODGQt� SUYN\� �]iNODGQt� SUiYD� D� SRYLQQRVWL��
SRGPtQN\� SUR� MHMLFK� LPSOHPHQWDFL��� NWHUi� GRYROXMH� XSODW RYiQt� Y�WHFKQLFNêFK�
SRGUREQRVWHFK�SURVW HGQLFWYtP�LPSOHPHQWDFH�ÄVHNXQGiUQtFK³�S HGSLV ��

�
x� =D�þWYUWp��]D�XUþLWêFK�SRGPtQHN�PRKRX�EêW�LPSOHPHQWDþQt�RSDW HQt�S LSUDYHQD�Y�UiPFL�

NRUHJXODFH��.RUHJXODFH�NRPELQXMH�]iYD]QRX�OHJLVODWLYX�D�þLQQRVW��SRYLQQRX�]H�]iNRQD��
V�DNWLYLWDPL�� NWHUp� Y\NRQiYDMt� QHMYtFH� ]DLQWHUHVRYDQt� þLQLWHOp� QD� ]iNODG � VYêFK�
SUDNWLFNêFK�]NXãHQRVWt��9êVOHGNHP�MH�ãLUãt�YODVWQLFWYt�GRW\þQêFK�SROLWLN�]DKUQXWtP�W FK��
NWH t� MVRX� QHMYtFH� RYOLYQ QL� LPSOHPHQWDFt� S HGSLV � S L� MHMLFK� S tSUDY � D� SURVD]RYiQt��
7tP� MH� þDVWR� GRVDåHQR� Y WãtKR� VRXODGX� L� Y�S tSDGHFK�� NG\� MHGQRWOLYp� S HGSLV\� QHMVRX�
]iYD]Qp��

�
�� 7DWR�PHWRGD�MLå�E\OD�Y\XåtYiQD�QDS tNODG�Y�WDNRYêFK�REODVWHFK��MDNR�MH�YQLW Qt�WUK�

�VFKYDORYiQt� VWDQGDUG � SUR� YêUREN\� SRGOH� WDN]YDQêFK� VP UQLF� Ä1RYpKR�
S tVWXSX³��D�VHNWRU�RFKUDQ\�åLYRWQtKR�SURVW HGt��RPH]RYiQt�HPLVt�]�YR]LGHO���

�
�� 3 HVQê�UiPHF�NRUHJXODFH��]S VRE��NWHUêP�MVRX�OHJLVODWLYQt�QiVWURMH�NRPELQRYiQ\�

V�MLQêPL� QiVWURML�� D� NGR� ]DKiMt� LQLFLDWLYX� �� þLQLWHOp� QHER� .RPLVH� �� VH� EXGH� OLãLW�
SRGOH�VHNWRU ��



�
3RGOH� QiVOHGXMtFtFK� SRGPtQHN� .RPLVH� XYiåt� Y\XåLWt� NRUHJXODFH� Y�S tSDGHFK�� NGH� EXGH�
HIHNWLYQtP�]S VREHP�GRVDKRYiQt�FtO �(YURSVNp�XQLH��
�
3RGPtQN\�SUR�Y\XåtYiQt�NRUHJXODFH�
�
.RUHJXODFH�]QDPHQi��åH�UiPHF�FHONRYêFK�FtO ��]iNODGQtFK�SUiY��SURVD]RYiQt�D�RGYROiYDFtFK�
PHFKDQLVP �D�SRGPtQN\�SUR�PRQLWRURYiQt�VRXODGX�MVRX�VWDQRYHQ\�Y�OHJLVODWLY ��
�
0 OD� E\� EêW� Y\XåtYiQD� SRX]H� Y�S tSDGHFK�� NGH� MHGQR]QDþQ � S LGi� KRGQRWX� D� SRVORXåt�
REHFQpPX� ]iMPX�� -H� YKRGQi� SRX]H� Y�S tSDGHFK�� NGH� QHMVRX� ]SRFK\E RYiQD� ]iNODGQt� SUiYD�
QHER� YHONp� SROLWLFNp� YROE\�� 1HP OD� E\� EêW� Y\XåtYiQD� Y�VLWXDFtFK�� NGH� PXVt� EêW� S HGSLV\�
XSODW RYiQ\�VWHMQêP�]S VREHP�Y�NDåGpP�þOHQVNpP�VWiW ��.URP �WRKR��~þDVW�RUJDQL]DFt�PXVt�
EêW� UHSUHVHQWDWLYQt�� ]RGSRY GQi� D� VFKRSQi� VOHGRYDW� RWHY HQp� SURFHGXU\� YH� IRUPXORYiQt� D�
XSODW RYiQt� VFKYiOHQêFK� S HGSLV�� 7R� EXGH� NOtþRYêP� IDNWRUHP� Y�UR]KRGRYiQt� R� S LGDQp�
KRGQRW �NRUHJXODþQtKR�S tVWXSX�Y�GDQpP�S tSDG ��
�
.URP �WRKR�PXVt�EêW�YêVOHGQi�VSROXSUiFH�VOXþLWHOQi�V�HYURSVNêPL�SUDYLGO\�SUR�KRVSRGi VNRX�
VRXW å�D�VFKYiOHQp�S HGSLV\�PXVt�EêW�GRVWDWHþQ �YLGLWHOQp��DE\�VL� OLGp�E\OL�Y GRPL�S HGSLV ��
NWHUêP� SRGOpKDMt�� D� SUiY�� NWHUêP� VH� W ãt�� 3RNXG� NRUHJXODFH� QHGRNiåH� GRGDW� SRåDGRYDQp�
YêVOHGN\� QHER� SRNXG� VRXNURPt� þLQLWHOp� QHVRXKODVt� VH� VFKYiOHQêPL� S HGSLV\�� VWiWQt� ~ DG\�
EXGRX� PtW� YåG\FN\� PRåQRVW� ]DViKQRXW� SURVW HGQLFWYtP� VWDQRYHQt� SRW HEQêFK� VSHFLILFNêFK�
S HGSLV ��

�
x� =D� SiWp�� Y�RVWDWQtFK� REODVWHFK�P åH� EêW� þLQQRVW� 6SROHþHQVWYt� GRSOQ QD� QHER� SRVtOHQD�

Y\XåtYiQtP� WDN]YDQp� ÄRWHY HQp� PHWRG\� NRRUGLQDFH³�� NWHUi� MLå� P åH� Y�Q NWHUêFK�
S tSDGHFK�]DKUQRYDW�NDQGLGiWVNp�]HP ��

�
�� 2WHY HQi� PHWRGD� NRRUGLQDFH� MH� Y\XåtYiQD� S tSDG� RG� S tSDGX�� -H� WR� ]S VRE�

SRY]EX]RYiQt�VSROXSUiFH��YêP Q\�QHMOHSãtFK�PHWRG�D�VFKYDORYiQt�VSROHþQêFK�FtO �
D� VP UQLF� SUR� þOHQVNp� VWiW\�� NWHUê� VH� Q NG\� RStUi� R� QiURGQt� DNþQt� SOiQ\�� MDNR�
Y�S tSDG � ]DP VWQDQRVWL� QHER� Y\OXþRYiQt� ]H� VSROHþQRVWL�� =iYLVt� QD� SUDYLGHOQpP�
PRQLWRURYiQt�SRNURNX�Y�GRVDKRYiQt�W FKWR�FtO ��NWHUp�þOHQVNêP�VWiW P�XPRå XMH�
SRURYQDW�VYp�~VLOt�D�SRXþLW�VH�]H�]NXãHQRVWt�RVWDWQtFK���

�
9�Q NWHUêFK� REODVWHFK�� MDNR� MH� ]DP VWQDQRVW� D� VRFLiOQt� SROLWLND� QHER� LPLJUDþQt�
SROLWLND���� VWDYt�VWUDQRX�OHJLVODWLYQt�S tVWXS��]DORåHQê�QD�SURJUDPHFK��Y�GDOãtFK�S LGiYi�
KRGQRWX�QD� FHORHYURSVNp�~URYQL� WDP��NGH� MH�PDOê� UiPHF�SUR� OHJLVODWLYQt� HãHQt��7R� MH�
QDS tNODG�S tSDG�GHILQRYiQt�EXGRXFtFK�FtO �SUR�QiURGQt�Y]G OiYDFt�V\VWpP\�QD�HYURSVNp�
~URYQL��

�
�� .RPLVH� MLå� KUDMH� DNWLYQt� NRRUGLQDþQt� UROL� D� MH� S LSUDYHQD� VWHMQ � S VRELW� L�

Y�EXGRXFQRVWL�� DOH� Y\XåtYiQt� WpWR� PHWRG\� QHVPt� QDUXãRYDW� LQVWLWXFLRQiOQt�
URYQRYiKX�QHER�EUiQLW�GRVDKRYiQt�VSROHþQêFK�FtO �YH�6PORXY ��3 HGHYãtP�QHVPt�

���������������������
���9L]�SRVOHGQt�=SUiYX�R�RWHY HQp�PHWRG �NRRUGLQDFH�SUR�LPLJUDþQt�SROLWLNX�6SROHþHQVWYt��&20����������ILQDO��

��������



Y\ORXþLW�(YURSVNê�SDUODPHQW�]�HYURSVNêFK�SROLWLFNêFK�SURFHV ��2WHY HQi�PHWRGD�
NRRUGLQDFH�E\�P OD�þLQQRVW�6SROHþHQVWYt�VStãH�GRSO RYDW�QHå�QDKUD]RYDW��

�
2NROQRVWL�SUR�Y\XåtYiQt�RWHY HQp�PHWRG\�NRRUGLQDFH�
�
9\XåtYiQt�RWHY HQp�PHWRG\�NRRUGLQDFH�QHVPt� HGLW�GRVDKRYiQt� VSROHþQêFK�FtO �YH�6PORXY �
QHER� SROLWLFNRX� ]RGSRY GQRVW� LQVWLWXFt�� 7DWR� PHWRGD� QHVPt� EêW� SRXåLWD�� SRNXG� MH� PRåQi�
OHJLVODWLYQt� þLQQRVW� SRGOH� PHWRG\� 6SROHþHQVWYt�� P OD� E\� ]DMLVWLW� FHONRYRX� ]RGSRY GQRVW�
Y�VRXODGX�V�QiVOHGXMtFtPL�SRåDGDYN\��
�
x� 0 OD�E\�EêW�Y\XåtYiQD�N�GRVDKRYiQt�GHILQRYDQêFK�FtO �6PORXY\��
�
x� 0 O\�E\�EêW�VWDQRYHQ\�PHFKDQLVP\�SUR�S HGNOiGiQt�]SUiY�(YURSVNpPX�SDUODPHQWX��
�
x� .RPLVH�E\�P OD�EêW�W VQ ML�]DSRMHQD�D�P OD�E\�KUiW�UROL�NRRUGLQiWRUD��
�
x� *HQHURYDQp�~GDMH�D�LQIRUPDFH�E\�P O\�EêW�ãLURFH�GRVWXSQp��0 O\�E\�SRVN\WRYDW�]iNODG�

SUR� UR]KRGQXWt�� MHVWOL� MH� N�S HNRQiQt� Q NWHUêFK� SUREOpP � ]DSRW HEt� OHJLVODWLYQt� QHER�
SURJUDPRYp�þLQQRVWL��

�
x� =D� ãHVWp�� DE\FKRP� VH� SRXþLOL� ]�~VS FK � D� RP\O � PLQXORVWL�� MH� W HED� VLOQ Mãt� NXOWXU\�

KRGQRFHQt�D�]S WQêFK�YD]HE��7R�SRP åH�]DMLVWLW��åH�QiYUK\�QHEXGRX�S HKQDQ �S tVQp�D�
åH�UR]KRGQXWt�EXGRX�S LMtPiQD�D�LPSOHPHQWRYiQD�QD�SDW LþQp�~URYQL��

�
x� =D� VHGPp�� .RPLVH� VH� ]DYi]DOD� NH� VWDåHQt� QiYUK � Y�S tSDGHFK�� NG\� GRKRG\� PH]L�

LQVWLWXFHPL� SRGNRSiYDMt� SULQFLS\� VXEVLGLDULW\� D� S LP HQRVWL�� ]DNRWYHQp� YH� 6PORXY ��
QHER� FtOH� QiYUKX�� 5DGD� D� (YURSVNê� SDUODPHQW�PXVt� QDPtVWR� WRKR� WUYDW� QD� ]iNODGQtFK�
SUYFtFK� OHJLVODWLY\�� MDN� MH�XYHGHQR�YêãH��D�Y\KQRXW� VH�S HW åRYiQt� LQVWLWXFt�QHER�S tOLã�
NRPSOLNRYDQêP�QiYUK P��

�
5DGD� D� (YURSVNê� SDUODPHQW� PXVt� WDNp� Y\YLQRXW� Y Wãt� ~VLOt� N� XU\FKOHQt� OHJLVODWLYQtKR�
SURFHVX�� 3RNXG� MH� WR� OHJiOQ � PRåQp�� 5DGD� E\� P OD� KODVRYDW� RNDPåLW �� MDNPLOH� MH� PRåQp�
GRViKQRXW� NYDOLILNRYDQp� Y WãLQ\�� VStãH� QHå� YpVW� GLVNXVH� Y�UiPFL� GRVDåHQt� MHGQRP\VOQRVWL��
9�S tSDG �SRW HE\�E\�VH�5DGD�D�(YURSVNê�SDUODPHQW�P O\�SRNXVLW�R�VFKYDORYiQt�QiYUK �UDG ML�
S L�MHGQRP�QHå�S L�GYRX�þWHQtFK�V�SRPRFt�.RPLVH��7R�E\�PRKOR�]UHGXNRYDW�GREX��SRW HEQRX�
SUR�S LMHWt�OHJLVODWLY\��R�ãHVW�Då�GHY W�P VtF ��
�

=iNRQ\�6SROHþHQVWYt�E\�P O\�EêW�SRGVWDWQ �]MHGQRGXãHQ\����
�
1D� ]iNODG � SUiFH� QD� OHJLVODWLY � SUR� MHGQRWQê� WUK� D� ]HP G OVWYt� MH� QDOpKDY � W HED�
Y\þHUSiYDMtFtFK� SURJUDP � SUR� ]MHGQRGXãRYiQt� VWiYDMtFtFK� S HGSLV � �� S HVNXSRYiQt�
OHJLVODWLYQtFK� WH[W �� RGVWUD RYiQt� S HE\WHþQêFK� QHER� ]DVWDUDOêFK� XVWDQRYHQt� D� S HP RYiQt�
QHSRGVWDWQêFK�]iYD]N �QD�YêNRQQi�RSDW HQt��
�
=MHGQRGXãRYiQt� QD� ~URYQL� (YURSVNp� XQLH� PXVt� EêW� GRSURYi]HQR� SRGREQêP� ]iYD]NHP� ]H�
VWUDQ\�þOHQVNêFK�VWiW ��/LGp�FKW Mt�S HGHYãtP�PpQ �E\URNUDFLH�QD�QiURGQt�~URYQL���QH]DMtPi�
MH�� MHVWOL� MH� ]DYLQ QD� HYURSVNêP� QHER� QiURGQtP� UR]KRGRYiQtP�� -HGQtP� ]�QHMY WãtFK� ]GURM �



REDY� MH� WHQGHQFH� þOHQVNêFK� VWiW � S LGiYDW� S L� LPSOHPHQWDFL� VP UQLF� 6SROHþHQVWYt� QRYp�
QiNODGQp�SURFHGXU\�QHER�G ODW�OHJLVODWLYX�NRPSOH[Q Mãt��0 O\�E\�EêW�XVWDYHQ\�VtW �PH]L�W PL��
NGR�]RGSRYtGDMt�]D�]MHGQRGXãRYiQt�QD�~URYQL�(YURSVNp�XQLH�D�QD�QiURGQt�~URYQL��
�

9é&+2=Ë�%2'<�
�
.RPLVH� S HGORåt� $NþQt� SOiQ� SUR� OHSãt� OHJLVODWLYX� (YURSVNp� UDG � Y�/DHNHQ�� Y�WRPWR� UiPFL�
EXGH��
�
x� 3URVD]RYDW�Y\ããt�Y\XåtYiQt�U ]QêFK�SROLWLFNêFK�QiVWURM ��QD t]HQt��ÄUiPFRYp�VP UQLFH³��

VP UQLFH� D� GRSRUXþHQt�� NRUHJXODþQt� PHFKDQLVP\��� 7\� PRKRX� EêW� Y�S tSDG � SRW HE\�
GRSOQ Q\�Y\XåtYiQtP�RWHY HQp�PHWRG\�NRRUGLQDFH��

�
x� 2PH]RYDW�VYp�QiYUK\�SULPiUQt�OHJLVODWLY\�QD�]iNODGQt�SUYN\�D�VRXþDVQ �SRVN\WRYDW�Y Wãt�

UiPHF�SUR�LPSOHPHQWDFL�RSDW HQt�QD�GRSOQ Qt�WHFKQLFNêFK�SRGUREQRVWt�W FKWR�QiYUK ��
�
x� =DKiMt� SURJUDP�N� UHYL]L� D� ]MHGQRGXãRYiQt� OHJLVODWLY\�6SROHþHQVWYt��S LMDWp�S HG� URNHP�

������ NWHUê� EXGH� SRGSRURYiQ� ]U\FKOHQêPL� SURFHGXUDPL� SUR� WXWR� SUiFL� Y�5DG � D�
(YURSVNpP�SDUODPHQWX��

�
5DGD�D�(YURSVNê�SDUODPHQW�E\�P O\�RPH]LW�SULPiUQt�OHJLVODWLYX�QD�]iNODGQt�SUYN\��
�
ýOHQVNp� VWiW\� E\� P O\� XSXVWLW� RG� QHS LP HQpKR� PQRåVWYt� SRGUREQRVWt� QHER� NRPSOH[QtFK�
DGPLQLVWUDWLYQtFK�SRåDGDYN �S L�LPSOHPHQWDFL�OHJLVODWLY\�6SROHþHQVWYt��
�

/HSãt�XSODW RYiQt�S HGSLV �(YURSVNp�XQLH�OHJLVODWLYQtPL�~ DG\�
�
9H� þOHQVNêFK� VWiWHFK� H[LVWXMH�PQRKR�QiURGQtFK� UHJXODþQtFK� ~ DG � Y�REODVWHFK�� NGH� MH� W HED�
NRQVLVWHQWQtKR�D�QH]iYLVOpKR�UR]KRGRYiQt��7\WR�~ DG\�PDMt�VWiOH�G OHåLW Mãt�UROL�Y�XSODW RYiQt�
]iNRQ �6SROHþHQVWYt��
�
1D� ~URYQL� (YURSVNp� XQLH� E\OR� Y\WYR HQR�GYDQiFW� QH]iYLVOêFK� ~ DG ��9 WãLQD� W FKWR� RUJiQ �
Pi� ]D� ~NRO� EX � VKURPDå RYDW� LQIRUPDFH�� MDNR� (YURSVNi� DJHQWXUD� SUR� RFKUDQX� åLYRWQtKR�
SURVW HGt� Y�.RGDQL�� QHER� DVLVWXMt� .RPLVL� S L� LPSOHPHQWDFL� Q NWHUêFK� SURJUDP � D� SROLWLN�
(YURSVNp�XQLH��MDNR�MH�(YURSVNi�QDGDFH�QD�Y]G OiQt�Y�7XUtQ ��9H�W HFK�S tSDGHFK�PDMt�~ DG\�
(8�UHJXODþQt�D�UR]KRGRYDFt�~ORKX����
�
9\WYR HQt� GDOãtFK� DXWRQRPQtFK� UHJXODþQtFK� ~ DG � (YURSVNp� XQLH� Y�MDVQ � GHILQRYDQêFK�
REODVWHFK� ]GRNRQDOt� ]S VRE�� NWHUêP� MVRX� S HGSLV\� DSOLNRYiQ\� D� SURVD]RYiQ\� Y�FHOp� 8QLL��
7DNRYp� ~ DG\� E\� P O\� EêW� SRY HQ\� SUDYRPRFt� S LMtPDW� LQGLYLGXiOQt� UR]KRGQXWt� RKOHGQ �

���������������������
���Ò DG�SUR�KDUPRQL]DFL�LQWHUQtKR�WUKX��$OLFDQWH��D�Ò DG�6SROHþHQVWYt�SUR�RGU G\�URVWOLQ��$QJHUV��S LMtPDMt�

LQGLYLGXiOQt�UR]KRGQXWt�R�SRVN\WRYiQt�HYURSVNêFK�RFKUDQQêFK�]QiPHN�D�SUiYD�QD�S VWRYiQt�U ]QêFK�RGU G�

URVWOLQ��(YURSVNi�DJHQWXUD�SUR�KRGQRFHQt�OpþLY��/RQGêQ��SURYiGt�WHFKQLFNp�KRGQRFHQt�DSOLNDFH�SUR�VFKYDORYiQt�

QRYêFK�OpþLY�S HG�UR]KRGQXWtP�.RPLVH��



XSODW RYiQt� OHJLVODWLYQtFK� RSDW HQt�� 0 O\� E\� S VRELW� V�XUþLWêP� VWXSQ P� QH]iYLVORVWL� D�
Y�MDVQpP� UiPFL�� VWDQRYHQpP� OHJLVODWLYRX�� 1D t]HQt�� Y\WYi HMtFt� NDåGê� WDNRYê� ~ DG�� E\�P OD�
VWDQRYLW�PH]H�MHMLFK�þLQQRVWL�D�SUDYRPRFL��MHMLFK�]RGSRY GQRVWL�D�SRåDGDYN\�QD�RWHY HQRVW��
�
9êKRGRX� W FKWR� ~ DG � MH� þDVWR� MHMLFK� VFKRSQRVW� Y\FKi]HW� ]�Y\VRFH� WHFKQLFNêFK� VHNWRUiOQtFK�
Y GRPRVWt�� ]YêãHQi�YLGLWHOQRVW�� NWHURX�GRGiYDMt� S tVOXãQêP�VHNWRU P� �D�Q NG\�YH HMQRVWL�� D�
~VSRUD� QiNODG �� NWHURX� QDEt]HMt� SRGQLN P�� 3RNXG� MGH� R� .RPLVL�� Y\WYR HQt� DJHQWXU� MH� WDNp�
XåLWHþQê�]S VRE�]DMLãW Qt��åH�]DP t�]GURMH�QD�]iNODGQt�~NRO\��
�
3RGPtQN\�SUR�Y\WYR HQt�UHJXODþQtFK�~ DG �QD�~URYQL�(YURSVNp�XQLH�
�
6PORXY\�XPRå XMt��DE\�Q NWHUp�]RGSRY GQRVWL�E\O\�XG OHQ\�S tPR�~ DG P��7R�E\�P OR�EêW�
SURYHGHQR�]S VREHP��NWHUê�UHVSHNWXMH�URYQRYiKX�VLO�PH]L�LQVWLWXFHPL�D�QH]DVDKXMH�GR�MHMLFK�
~ORK�D�SUDYRPRFt��7R�]QDPHQi��åH�PXVt�EêW�VSOQ Q\�QiVOHGXMtFt�SRGPtQN\��
�
x� Ò DG\� PRKRX� EêW� SRY HQ\� SUDYRPRFHPL� N� S LMtPiQt� LQGLYLGXiOQtFK� UR]KRGQXWt� YH�

VSHFLILFNêFK� REODVWHFK�� DOH� QHPRKRX� S LMtPDW� YãHREHFQi� OHJLVODWLYQt� RSDW HQt��0RKRX�
EêW� S HGHYãtP� SRY HQ\� SUDYRPRFt� N�UR]KRGRYiQt� Y�REODVWHFK�� NGH� S HYOiGi� MHGLQê�
YH HMQê� ]iMHP� D� ~NRO\�� NWHUp�PDMt� EêW� SURYHGHQ\�� Y\åDGXMt� ]YOiãWQt� WHFKQLFNp� ]QDORVWL�
�QDS tNODG�OHWHFNi�EH]SHþQRVW���

�
x� Ò DG P� QHPRKRX� EêW� XG OHQ\� ]RGSRY GQRVWL�� SUR� NWHUp� 6PORXYD� SURS MþLOD� S tPRX�

SUDYRPRF�N�UR]KRGRYiQt�.RPLVL��QDS tNODG�Y�REODVWL�SROLWLN\�KRVSRGi VNp�VRXW åH���
�
x� Ò DG\� QHPRKRX� EêW� SRY RYiQ\� SUDYRPRFt� N�UR]KRGRYiQt� Y�REODVWHFK�� Y�NWHUêFK� E\�

PXVHO\� UR]VX]RYDW� NRQIOLNW\� PH]L� YH HMQêPL� ]iMP\�� SURYiG W� SROLWLFNp� UR]KRGRYiQt�
QHER�NRPSOH[Qt�HNRQRPLFNi�KRGQRFHQt��

�
x� Ò DG\�PXVt�SRGOpKDW�HIHNWLYQtPX�V\VWpPX�NRQWURO\�D� t]HQt��

�
.RPLVH�XYiåt�Y\WYR HQt� UHJXODþQtFK�~ DG �S tSDG�RG�S tSDGX��9�VRXþDVQp�GRE � MVRX�5DG �D�
(YURSVNpPX�SDUODPHQWX�S HGORåHQ\�QiYUK\�QD� W L� ~ DG\��(YURSVNê�SRWUDYLQi VNê�~ DG��~ DG�
QiPR Qt� EH]SHþQRVWL� D� ~ DG� OHWHFNp� EH]SHþQRVWL�� S LþHPå� SRX]H� SRVOHGQ � MPHQRYDQê� Pi�
MDVQRX�SUDYRPRF�S LMtPDW�LQGLYLGXiOQt�UR]KRGQXWt��
�

9é&+2=Ë�%2'<�
�
.RPLVH��
�
x� 9�URFH������GHILQXMH�NULWHULD�SUR�Y\WYR HQt�QRYêFK�UHJXODþQtFK�~ DG �Y�VRXODGX�V�YêãH�

XYHGHQêPL�SRGPtQNDPL�D�V�UiPFHP��Y�NWHUpP�EXGRX�S VRELW��
�
x� 6WDQRYt�GRKOtåLWHOVNp�]RGSRY GQRVWL�6SROHþHQVWYt�QDG�WDNRYêPL�~ DG\��

/HSãt�XSODW RYiQt�QD�QiURGQt�~URYQL�
�



.RQHþQê�GRSDG�S HGSLV �(YURSVNp�XQLH�]iYLVt�QD�RFKRW �D�VFKRSQRVWL�~ DG �þOHQVNêFK�VWiW �
]DMLVWLW�� DE\� E\O\� WUDQVSRQRYiQ\� D� SURVD]RYiQ\� HIHNWLYQ �� SOQ � D� YþDV�� 3R]GQt� WUDQVSR]LFH��
ãSDWQi�WUDQVSR]LFH�D�VODEp�SURVD]RYiQt�S LVStYDMt�N�GRMPX�YH HMQRVWL��åH�(YURSVNi�XQLH�QHSOQt�
VY M�~NRO��3ULPiUQt�]RGSRY GQRVW�]D�WHQWR�SUREOpP�VSRþtYi�QD�QiURGQtFK�~ DGHFK�D�VRXGHFK��
�
3RVLORYiQt� DGPLQLVWUDWLYQt� NDSDFLW\� NDQGLGiWVNêFK� ]HPt� MH� MLå� NOtþRYêP� WpPDWHP�
S HGS tVWXSRYp�VWUDWHJLH�D�W\WR�VQDK\�EXGRX�PXVHW�EêW�XGUåHQ\�L�SRWp��FR�VH�W\WR�]HP �S LSRMt��
6RXþDVQp�þOHQVNp�VWiW\�E\�P O\�]DMLVWLW��DE\�WDNp�]OHSãRYDO\�VYp�MHGQiQt��D�P O\�E\�N�WRPXWR�
~þHOX� Y\WYR LW� DGHNYiWQt� ]GURMH�� (YURSVNi� XQLH� P åH� HIHNWLYQ � VWDY W� QD� ]NXãHQRVWHFK��
]tVNDQêFK� V�NDQGLGiWVNêPL� ]HP PL�� MDNR� MH� UiPHF� ÄWZLQQLQJ³�� 6RXþDVQp� D� EXGRXFt� þOHQVNp�
VWiW\� E\� P O\� XYiåLW� VWDQRYHQt� NRRUGLQDþQtFK� MHGQRWHN� Y�~VW HGQtFK� YOiGiFK� SUR� ]OHSãHQt�
SURVD]RYiQt�]iNRQ �6SROHþHQVWYt��
�
=iURYH �S HWUYiYi�SRFLW��åH�S HGSLV\�6SROHþHQVWYt�MVRX�ÄFL]t�]iNRQ\³��/HJLVODWLYD�(YURSVNp�
XQLH� MH�VRXþiVWt�QiURGQtKR�SUiYQtKR� iGX�D� MDNR� WDNRYi�PXVt�EêW�SURVD]RYiQD��1DY]GRU\�
GORXKROHWp� VSROXSUiFL� V�(YURSVNêP� VRXGQtP� GYRUHP� E\� QiURGQt� VRXG\� D� SUiYQtFL�P OL� EêW�
YtFH� REH]QiPHQL� VH� ]iNRQ\� 6SROHþHQVWYt� D� P OL� E\� S LMPRXW� ]RGSRY GQRVW� RKOHGQ �
]DMLã RYiQt� VRXVWDYQp� RFKUDQ\� SUiY�� ]DUXþRYDQêFK� 6PORXYRX� D� HYURSVNRX� OHJLVODWLYRX��
.RPLVH� EXGH� GiOH� SRGSRURYDW� MXVWLþQt� VSROXSUiFL� D� ãNROHQt� SUiYQtN � D� VRXGF � Y�]iNRQHFK�
6SROHþHQVWYt��DOH�þOHQVNp�VWiW\�VDP\�R�VRE �EXGRX�PXVHW�]HVtOLW�VYp�~VLOt�Y�WpWR�REODVWL��
�
ÒORKD� D� HIHNWLYLWD� RPEXGVPDQD� (YURSVNp� XQLH� D� SHWLþQtKR� YêERUX� (YURSVNpKR� SDUODPHQWX�
EXGRX�PXVHW� EêW� GRSOQ Q\� Y\WYR HQtP� VtWt� SRGREQ � S VREtFtFK� RUJiQ � Y�þOHQVNêFK� VWiWHFK��
NWHUp�VL�EXGRX�VFKRSQ\�SRUDGLW�VH�VSRU\��WêNDMtFtPL�VH�REþDQ �D�SUREOHPDWLN\�(YURSVNp�XQLH��
7R� E\� P OR� ]OHSãLW� LQIRUPRYDQRVW� OLGt� R� UR]VDKX� D� PH]tFK� MHMLFK� SUiY� SRGOH� ]iNRQ �
6SROHþHQVWYt� D� SRPRFL� MLP� ]MLVWLW�� NWHUp� ~ DG\� S tVOXãQêFK� þOHQVNêFK� VWiW � PRKRX� MHMLFK�
SUREOpP\� Y\ HãLW�� 9�Q NWHUêFK� Y\VRFH� VSHFLDOL]RYDQêFK� VHNWRUHFK� Y\WYR HQt� YêãH�
GRSRUXþRYDQêFK� HYURSVNêFK� UHJXODþQtFK� ~ DG � S LVS MH� WDNp� N�MHGQRWQ MãtPX� XSODW RYiQt�
S HGSLV �Y�FHOpP�6SROHþHQVWYt��
�
(YURSVNi� XQLH� MH� ]DORåHQD� QD� SUiYQtP� iGX�� =FHOD� QH]E\WQRX� ~ORKRX� .RPLVH� MH� SRGUREQp�
PRQLWRURYiQt�XSODW RYiQt�]iNRQ �6SROHþHQVWYt��SRNXG�Pi�(YURSVNRX�XQLL�XþLQLW�UHDOLWRX�SUR�
SRGQLN\�D�REþDQ\��.RPLVH�WHG\�EXGH�S tVQ �WUHVWDW� MHMLFK�SRUXãRYiQt��9�WpWR�VRXYLVORVWL�MVRX�
G OHåLWp�MHGQRWOLYp�VWtåQRVWL��WêNDMtFt�VH�S HNUDþRYiQt�]iNRQ �6SROHþHQVWYt��.RPLVH�MLå�S LMDOD�
RSDW HQt�SUR�]GRNRQDOHQt�D�XU\FKOHQt� LQWHUQtFK�SURFHGXU�SUR�Y\ L]RYiQt� W FKWR�VWtåQRVWt��D� W\�
EXGRX�Q\Qt�NRGLILNRYiQ\�D�]YH HMQ Q\��
�
1LFPpQ � SRNXG� MGH� R� LQGLYLGXiOQt� VWtåQRVWL�� ]GORXKDYp� SUiYQt� t]HQt� SURWL� Q NWHUpPX�
þOHQVNpPX� VWiWX� QHQt� YåG\FN\� QHMSUDNWLþW Mãt� HãHQt�� +ODYQtP� FtOHP� t]HQt� SUR� SRUXãRYiQt�
]iNRQ � MH� ]DYi]DW� SURYLQLOê� þOHQVNê� VWiW� N�QiSUDY � MHKR� QHGRGUåHQt� ]iNRQ � 6SROHþHQVWYt�� ,�
SRWp�� FR� SURE KQH� t]HQt� X�(YURSVNpKR� VRXGQtKR�GYRUD��P åH�EêW� ]DSRW HEt�SUiYQtFK�NURN �
S HG� QiURGQtP� VRXGHP�� DE\� E\OD� SURVD]HQD� SUiYD� SRãNR]HQpKR�� 9�]iMPX� PD[LPDOL]DFH�
GRSDGX� MHMt�SUiFH�RKOHGQ �Y\ L]RYiQt� VWtåQRVWt� VH�.RPLVH�QRY �]DP t�QD� VWDQRYHQt�NULWHULt��
NWHUi�EXGH�Y\XåtYDW�S L�XUþRYiQt�SULRULW\�S tSDG �YþHWQ �QiVOHGXMtFtFK�RULHQWDFt��



�
3ULRULWD��Y]WDKXMtFt�VH�N� HãHQt�PRåQêFK�SRUXãHQt�S HGSLV �6SROHþHQVWYt�
�
.RPLVH�VH�VRXVW HGt�QD�WDWR�WpPDWD��
�
x� (IHNWLYLWD� D� NYDOLWD� WUDQVSR]LFH� VP UQLF� MDNR� QHMHIHNWLYQ Mãt� ]S VRE�� MDN� VH� Y\YDURYDW�

LQGLYLGXiOQtP�SUREOpP P��NWHUp�Y\YVWDQRX�Y�SR]G MãtP�VWDGLX��
�
x� 6LWXDFH��WêNDMtFt�VH�VOXþLWHOQRVWL�QiURGQtFK�]iNRQ �VH�]iNODGQtPL�SULQFLS\�6SROHþHQVWYt��
�
x� 3 tSDG\�� NWHUp� YiåQ � RYOLYQt� ]iMHP� 6SROHþHQVWYt� �QDS tNODG� S tSDG\� V�GRSDG\� S HV�

KUDQLFH��QHER�]iMP\��NWHUp�Pi�RFKUD RYDW�OHJLVODWLYD��
�
x� 3 tSDG\�� NGH� Q NWHUi� þiVW� HYURSVNp� OHJLVODWLY\� Y\WYi t� RSDNRYDQp� LPSOHPHQWDþQt�

SUREOpP\�Y�þOHQVNêFK�VWiWHFK��
�
x� 3 tSDG\��NWHUp�VH�WêNDMt�ILQDQFRYiQt�6SROHþHQVWYt��
�
7DNRYp�S tSDG\�E\�P O\�EêW�Y\ L]RYiQ\�SULRULWQ �Y�UiPFL�IRUPiOQtFK�SURFHGXU�S L�SRUXãRYiQt�
]iNRQ �� 9�RVWDWQtFK� S tSDGHFK� E\� PRKO\� EêW� S HG� ]DKiMHQtP� IRUPiOQtKR� t]HQt� SUR�
QHGRGUåRYiQt�]iNRQ �SUR]NRXPiQ\�MLQp�IRUP\�LQWHUYHQFH��

�
.RQHþQ ��.RPLVH�EXGH�GiOH�YpVW�DNWLYQt�GLDORJ�V�þOHQVNêPL�VWiW\�R�SURVD]RYiQt�SUiYD��7R�Pi�
YêKRGX�OHSãt�]S WQp�YD]E\�R�]S VREX��MDNêP�MVRX�S HGSLV\�XSODW RYiQ\�Y�SUD[L��0 åH�WR�WDNp�
YpVW� N�U\FKOHMãtPX� HãHQt� SRWHQFLiOQtKR� SRUXãHQt� SUiYD� QHå� VRXGQt� SURMHGQiQt� Y�SOQpP�
UR]VDKX��D�WHG\�QDEt]HW�U\FKOHMãt� HãHQt�RVRE ��NWHUi�SRGDOD�VWtåQRVW��
�

9é&+2=Ë�%2'<�
�
.RPLVH�EXGH��
�
x� 9�URFH� ����� SURVD]RYDW� UiPHF� WZLQQLQJ� PH]L� QiURGQtPL� ~ DG\� Y�]iMPX� VGtOHQt�

QHMOHSãtFK�PHWRG� Y�LPSOHPHQWDþQtFK� RSDW HQtFK� Y�UiPFL� Q NWHUêFK� VHNWRU � QD� ]iNODG �
]NXãHQRVWt� V�NDQGLGiWVNêPL� ]HP PL�� D� SURVD]RYDW� LQIRUPRYDQRVW� R� ]iNRQHFK�
6SROHþHQVWYt�PH]L�QiURGQtPL�VRXGQtPL�GYRU\�D�SUiYQtN\��

�
x� 9�URFH� ����� VWDQRYt� NULWHULD�� NWHUi� EXGRX� Y\XåtYiQD� S L� XUþRYiQt� SULRULW� Y\ãHW RYiQt�

PRåQpKR�SRUXãRYiQt�]iNRQ �6SROHþHQVWYt��
�
x� .RGLILNXMH�VRXþDVQp�DGPLQLVWUDWLYQt�S HGSLV\��WêNDMtFt�VH�Y\ L]RYiQt�VWtåQRVWt��
�
ýOHQVNp� VWiW\�PXVt�XU\FKOLW� VYp�~VLOt� R� ]Y\ãRYiQt�NYDOLW\� WUDQVSR]LFH� D� LPSOHPHQWDFH��0XVt�
S LVStYDW� NH� ]Y\ãRYiQt� ]QDORVWt� R� OHJLVODWLY � 6SROHþHQVWYt� D� SRY]EX]RYDW� QiURGQt� VRXGQt�
GYRU\��DE\�S LMDO\�DNWLYQ Mãt�~ORKX�Y�NRQWUROH�XSODW RYiQt�S HGSLV �6SROHþHQVWYt��0 O\�E\�WDNp�
]YêãLW�NDSDFLWX�SUR�XURYQiYiQt�VSRU �]D�SRPRFL�VtWt�RPEXGVPDQ �QHER�PHGLiWRU ��



�����3 tVS YHN�(YURSVNp�XQLH�NH�JOREiOQt�YOiG �
�
1iYUK\� Y�WpWR� %tOp� NQL]H� MVRX� Y\YROiQ\� SURFHVHP� UR]ãt HQt� (8�� DOH� QDEt]HMt� WDNp� XåLWHþQê�
S tVS YHN� NH� JOREiOQt� YOiG �� 3UYQtP� NURNHP� (YURSVNp� XQLH� PXVt� EêW� ~VS ãQi� UHIRUPD�
]S VREX�YOiG\�GRPD�Y�]iMPX�RERKDFHQt�SURFHVX��]P Q\�QD�PH]LQiURGQt�~URYQL��
�
&tOH�PtUX��U VWX��]DP VWQDQRVWL�D�VRFLiOQt�VSUDYHGOQRVWL��NWHUp�MVRX�VOHGRYiQ\�Y�(YURSVNp�XQLL��
PXVt� EêW� SURVD]RYiQ\� WDNp� ]D�KUDQLFHPL�� DE\� MLFK�E\OR� HIHNWLYQ �GRVDKRYiQR�QD� HYURSVNp� L�
JOREiOQt� ~URYQL�� 7R� RGSRYtGi� QDG MtP� REþDQ � QD� VLOQRX� (YURSVNRX� XQLL� QD� VY WRYp� VFpQ ��
ÒVS ãQi� PH]LQiURGQt� þLQQRVW� SRVtOt� HYURSVNRX� LGHQWLWX� D� Yê]QDP� VGtOHQêFK� KRGQRW�
Y�(YURSVNp�XQLL��
�
3 L� XSODW RYiQt� SULQFLS � GREUpKR� ]S VREX� VSUiY\� Y Ft� YH HMQêFK� D� JOREiOQt� ]RGSRY GQRVWL�
(YURSVNp�XQLH��E\�8QLH�P OD�EêW�S tVWXSQ Mãt�YOiGQtP�D�QHYOiGQtP�þLQLWHO P�]�RVWDWQtFK�þiVWt�
VY WD��7R� MH� MLå� VRXþiVWt� MHMt� VWUDWHJLH� SUR� WUYDOH�XGUåLWHOQê� UR]YRM�� DOH� WHQWR�S tVWXS�PXVt� MtW�
UXNX� Y�UXFH� VH� ]iYD]NHP� WDNRYêFK� þLQLWHO �� NWH t� S LMtPDMt� ]RGSRY GQRVW� ]D� UHDNFH� QD�
FHORVY WRYp�Yê]Y\��(YURSVNi�XQLH�E\�S L�KRGQRFHQt�GRSDG �SROLWLN�D� VWDQRYHQt� VP UQLF�SUR�
Y\XåtYiQt� RGERUQêFK� ]QDORVWt� P OD� EUiW� Y�~YDKX� JOREiOQt� GLPHQ]L� SURVW HGQLFWYtP�
DNWLYQ MãtKR�S tVWXSX�N�PH]LQiURGQtP�VtWtP��
�
3RPRFt� ]HVtOHQpKR� SR]QiYiQt� JOREiOQt� GLPHQ]H� EXGH� (YURSVNi� XQLH� SRVLORYDW� VY M� KODV�
Y�PXOWLODWHUiOQtFK� MHGQiQtFK�� 0 OD� E\� VH� ]DP LW� QD� ]Y\ãRYiQt� HIHNWLYLW\� D� OHJLWLPQRVWL�
JOREiOQtKR�Y\WYi HQt�SUDYLGHO�D�YH�VW HGQ �D�GORXKRGREp�SHUVSHNWLY �XVLORYDW�R�PRGHUQL]DFL�D�
UHIRUPX�PH]LQiURGQtFK�D�PXOWLODWHUiOQtFK�LQVWLWXFt��&tOHP�E\�P OR�EêW�]Y\ãRYiQt�HIHNWLYLW\�D�
SURVD]RYiQt�SUDYRPRFt�PXOWLODWHUiOQtFK�LQVWLWXFt��9�NUiWNRGREp�SHUVSHNWLY �E\�(YURSVNi�XQLH�
P OD� EXGRYDW� SDUWQHUVWYt� V�RVWDWQtPL� ]HP PL� Y�]iMPX� SURVD]RYiQt� Y Wãt� VSROXSUiFH� D�
VRXGUåQRVWL� PH]L� DNWLYLWDPL� H[LVWXMtFtFK� PH]LQiURGQtFK� RUJDQL]DFt�� D� ]Y\ãRYDW� MHMLFK�
WUDQVSDUHQWQRVW��
�
0H]LQiURGQt� DNWLYLW\� E\� P O\� EêW� GRSOQ Q\� QRYêPL� QiVWURML�� 0QRKR� P\ãOHQHN� Y�WpWR� %tOp�
NQL]H�E\�PRKOR�EêW� WHVWRYiQR�QD�JOREiOQt�~URYQL�� MDNR�QDS tNODG�VURYQiYDFt�UHYL]H�SRNURNX��
SURYiG Qi� YH� VY WOH� PH]LQiURGQ � VFKYiOHQêFK� FtO �� QHER� YêYRM� NRUHJXODþQtFK� HãHQt� SUR�
Y\SR iGiQt�VH�V�DVSHNW\�QRYp�HNRQRPLN\��6WHMQ � MDNR�Y�(YURSVNp�XQLL�E\�W\WR�S tVWXS\�P O\�
GRSO RYDW�~VS ãQp�SUYN\�PH]LQiURGQtKR�REþDQVNpKR�SUiYD��S HGHYãtP�SRNXG�MGH�R�6Y WRYRX�
REFKRGQt�RUJDQL]DFL�D�0H]LQiURGQt�VRXGQt�GY U��
�
3UR�GRVDåHQt�W FKWR�FtO �PXVt�(YURSVNi�XQLH�YtFH�POXYLW�MHGQRKODVQ ��0 OD�E\�SRVLORYDW�VYp�
]DVWRXSHQt� QD� PH]LQiURGQtFK� D� UHJLRQiOQtFK� IyUHFK�� FRå� ]DKUQXMH� L� Y]WDK\� N�HNRQRPLFNp� D�
ILQDQþQt� YOiG �� åLYRWQtPX� SURVW HGt�� UR]YRML� D� SROLWLFH� KRVSRGi VNp� VRXW åH�� 3RGOH� VRXþDVQp�
6PORXY\�þDVWR�PRKRX�D�P OD�E\�EêW�]DYHGHQD�Yê]QDPQi�]OHSãHQt��NWHUi�E\�]iYDåQ �]YêãLOD�
YLGLWHOQRVW� WRKR��FR�(YURSVNi�XQLH�G Oi�QD�JOREiOQt�~URYQL��9�Q NWHUêFK�REODVWHFK�� MDNR�MVRX�
ILQDQFH��MH�]DSRW HEt�]P Q\�YH�6PORXY ��
�



9é&+2=Ë�%2'<�
�
.RPLVH�EXGH��
�
x� =OHSãRYDW�GLDORJ�V�YOiGQtPL�D�QHYOiGQtPL�þLQLWHOL�]H�]HPt�W HWtKR�VY WD��Då�EXGH�Y\YtMHW�

QiYUK\�SUR�UR]YRMRYRX�SROLWLNX�V�PH]LQiURGQt�GLPHQ]t��
�
x� 3URVD]RYDW� Y\XåtYiQt� QRYêFK� QiVWURM � QD� JOREiOQt� ~URYQL� MDNR� GRSO NX� ÄSHYQpKR³�

PH]LQiURGQtKR�]iNRQtNX��
�
x� 3URVD]RYDW� GLVNXVL� Y�URFH� ����� R� WRP�� MDN� P åH� (YURSVNi� XQLH� S LVS W� N�FHONRYp�

UHIRUP � PXOWLODWHUiOQtFK� LQVWLWXFt� D� ]OHSãLW� VSROXSUiFL� D� RWHY HQRVW� PH]LQiURGQtFK�
RUJDQL]DFt��

�
x� 1DYUKQH�UHYL]L�PH]LQiURGQtKR�]DVWRXSHQt�(YURSVNp�XQLH�SRGOH�H[LVWXMtFtFK�6POXY�WDN��

DE\�þDVW ML�POXYLOD�MHGQRKODVQ ��D�QDYUKQH�]P Q\�QD�S tãWt�PH]LYOiGQt�NRQIHUHQFL��
�

�����1RY �]DP HQp�SROLWLN\�D�LQVWLWXFH�
�
6SRMHQt�(YURSVNp�XQLH� V�MHMtPL�REþDQ\�]QDPHQi� LGHQWLILNDFL� MDVQêFK�SROLWLN�D�FtO �Y�FHONRYp�
SHUVSHNWLY � VP UX�� NDP� 8QLH� Pt t�� /LGp� SRW HEXMt� OpSH� UR]XP W� SROLWLFNpPX� SURMHNWX�� QD�
NWHUpP�8QLH�VWRMt��
�
7HQWR� ~NRO� QHQt� VQDGQê�� ,QWHJUDFH� SR� MHGQRWOLYêFK� NURFtFK�� NWHUi� FKDUDNWHUL]XMH� YêYRM�
(YURSVNp� XQLH�� Pi� VNORQ� G OLW� SROLWLN\� QD� VHNWRUiOQt� SUDPHQ\� V�U ]QêPL� FtOL� D� U ]QêPL�
QiVWURML�� E KHP� þDVX� VH� ]WUiFt� VFKRSQRVW� ]DMLã RYDW� VRXGUåQRVW�� 6RXþDVQp� SUDFRYQt� PHWRG\�
LQVWLWXFt�D�Y]WDK\�V�þOHQVNêPL�VWiW\�MLP�EUiQt�XNi]DW�QH]E\WQp�Y GFRYVWYt��
�
-DNR� þiVWHþQRX� RGSRY � ]DKiMLOD� (YURSVNi� XQLH� UR]ViKOp� SROLWLFNp� DJHQG\�� MDNR� QDS tNODG�
DJHQG\�� Y\YLQXWp� Y�7DPSHUH� �������� WêNDMtFt� VH� SUREOHPDWLN\� VYRERG\�� EH]SHþQRVWL� D�
VSUDYHGOQRVWL�� Y�/LVDERQX� ������� V�DJHQGRX� SUR� HNRQRPLFNRX� D� VRFLiOQt� REURGX��
SURGORXåHQRX� Då� GR� URNX� ������ QHER� Y�*|WHERUJX� ������� VH� VWUDWHJLt� SUR� WUYDOH� XGUåLWHOQê�
UR]YRM��
�
$OH� PXVt� EêW� Y\NRQiQR� YtFH�� ,QVWLWXFH� D� þOHQVNp� VWiW\� PXVt� VSROXSUDFRYDW� QD� VWDQRYHQt�
FHONRYp�SROLWLFNp�VWUDWHJLH��3UR�WHQWR�~þHO�E\�MLå�P O\�QRY �]DP LW�SROLWLN\�(YURSVNp�XQLH�D�
SR]P QLW�]S VRE��NWHUêP�LQVWLWXFH�SUDFXMt�SRGOH�VRXþDVQêFK�VPOXY��
�

1RYp�]DP HQt�SROLWLN�(8�
�
=DYHGHQt�HXUR�D�UR]ãt HQt�(YURSVNp�XQLH�EXGRX�S VRELW�MDNR�NDWDO\]iWRU\�SUR�]iVDGQt�]P Q\��
(XUR�VH�EU]\�VWDQH�KPDWDWHOQRX�UHDOLWRX�Y�NDSViFK�OLGt�D�EXGH�]Y\ãRYDW�YLGLWHOQRVW�8QLH�GRPD�
L�YH�VY W ��5R]ãt HQt�]G UD]Qt�Q NWHUp�SUREOpP\�YH�VP\VOX�KOXERNêFK�SURSDVWt�PH]L�ERKDWêPL�
D� FKXGêPL� ]HP PL�� 3 LQHVH� QRYp� Yê]Y\� SUR� t]HQt� YQ MãtFK� KUDQLF� (YURSVNp� XQLH� D� Y]WDK\�
V�QDãLPL�EXGRXFtPL�VRXVHG\��



�
1RYp� ]DP HQt� SROLWLN� ]QDPHQi�� åH� E\� (YURSVNi� XQLH� P OD� MDVQ ML� LGHQWLILNRYDW� VYp�
GORXKRGREp�FtOH��7\�PRKRX�VSROHþQ �V�FHONRYêP�FtOHP�WUYDOH�XGUåLWHOQpKR�UR]YRMH�]DKUQRYDW�
]Y\ãRYiQt� OLGVNpKR�NDSLWiOX�� ]QDORVWt� D� GRYHGQRVWt�� UR]ãL RYiQt� MDN� VRFLiOQt� VRXGUåQRVWL�� WDN�
NRQNXUHQFHVFKRSQRVWL�� þHOHQt� Yê]YiP� RFKUDQ\� åLYRWQtKR� SURVW HGt�� SRGSRURYiQt� WHULWRULiOQt�
UR]PDQLWRVWL�� D�S LVStYiQt�N�UHJLRQiOQtPX�PtUX�D� VWDELOLW ��=YêãHQp�VRXVW HG Qt�SRP åH�YpVW�
UHIRUPX� SROLWLN� S L� S tSUDY � ~VS ãQpKR� UR]ãt HQt� D� ]DMLVWt�� åH� UR]ãt HQt� 8QLH� QHSRYHGH�
N�RVODEHQt�QHER�] HG Qt�H[LVWXMtFtFK�SROLWLN��
�
3 L� VWDQRYHQt� SULRULW� D� ]DMLã RYiQt� VRXGUåQRVWL� VH� PXVt� LQVWLWXFH� EUiQLW� SURWL� UR]KRGQXWtP�
EXGRXFtFK�SROLWLN��NWHUi�MVRX�LQVSLURYiQD�NUiWNRGREêP�P\ãOHQtP��WêNDMtFtP�VH�GORXKRGREêFK�
Yê]HY�� 7R� MH� VNXWHþQp� QHEH]SHþt�� SURWRåH� Y�EOt]Np� EXGRXFQRVWL� E\� LQVWLWXFLRQiOQt� UHIRUPD��
Yê]QDPQp� SROLWLFNp� YROE\�� UR]SRþWRYp� ]iOHåLWRVWL� D� UR]ãt HQt� PRKO\� VSO\QRXW� Y�MHGQR�� 7R�
SUDYG SRGREQ � UR]ãt t� VFKRSQRVW� (YURSVNp� XQLH� XNi]DW� Y GFRYVWYt� SURVW HGQLFWYtP�
Y\þHUSiYDMtFt� S HGVWDY\� R� EXGRXFQRVWL�� 8QLH� PXVt� WDNp� L� QDGiOH� ]DMLã RYDW�� DE\� P OD�
N�GLVSR]LFL�DGHNYiWQt�]GURMH�SUR�SURYiG Qt�~NRO ��NWHUêPL�E\OD�SRY HQD��
�
9�UiPFL� .RPLVH� E\O\� S LMDW\� G OHåLWp� NURN\� SUR� UR]ãt HQt� MHMt� NDSDFLW\� SUR� VWUDWHJLFNp�
SOiQRYiQt�D�XVWDYRYiQt�SROLWLN\�MDNR�MHGHQ�]H�W t�SLOt �VRXVWDYQêFK�DGPLQLVWUDWLYQtFK�UHIRUHP��
7\�MVRX�RGUiåHQ\�SURVW HGQLFWYtP�NDåGRURþQtFK�NOtþRYêFK�XGiORVWt��NWHUp�SURVD]XMt�SROLWLFNRX�
GLVNXVL�Y�UiPFL�S WLOHWêFK�VWUDWHJLFNêFK�FtO �.RPLVH��
�
x� 5RþQt� SROLWLFNi� VWUDWHJLH� .RPLVH� VH� QD� SRþiWNX� NDåGpKR� URNX� ]DP t� QD� LGHQWLILNDFL�

VWUDWHJLFNêFK� SULRULW� V�GYRX�� Då� W tOHWêP� KRUL]RQWHP�� 7R� XPRå XMH� VW HGQ GREê��
VRXYLVOHMãt� S tVWXS�� D� SRVN\WXMH� ]iNODGQt� NRQWUROX� SRGVWDW\� SUR� ]DMLãW Qt�� åH� EXGRX�
N�GLVSR]LFL�QH]E\WQp�]GURMH��

�
x� 3 HGVHGD�.RPLVH�YH�VYp�URþQt�]SUiY �6WDY�8QLH��DGUHVRYDQp�(YURSVNpPX�SDUODPHQWX��

]NRXPi� SRNURN�� NWHUpKR� E\OR� GRVDåHQR� Y�UiPFL� VWUDWHJLFNêFK� SULRULW�� D� LQGLNXMH� QRYp�
Yê]Y\�Y�WRPWR�KRUL]RQWX��7R� MH�GRSOQ QR� URþQt�6RXKUQQRX�]SUiYRX�SUR� MDUQt�]DVHGiQt��
(YURSVNp�UDG\��NWHUi�SRNUêYi�HNRQRPLFNRX��VRFLiOQt�D�HQYLURQPHQWiOQt�SROLWLNX�8QLH��

�
x� .URP � WRKR� EXGRX� RG� URNX� �����GiOH� URþQt� ]SUiY\� R� LPSOHPHQWDFL�$PVWHUGDPVNpKR�

SURWRNROX� R� VXEVLGLDULW � D� S LP HQRVWL� RULHQWRYiQ\� QD� KODYQt� FtORYp� REODVWL� SROLWLN�
(YURSVNp� XQLH��%XGRX� Y\ãHW RYDW� UR]VDK�� GR� NWHUpKR�8QLH� S L� VOHGRYiQt� KODYQtFK� FtO �
XSODW XMH�SULQFLS\�S LP HQRVWL�D�VXEVLGLDULW\��

�
1LFPpQ �SRNXV\�R�VWUXNWXURYiQt�OHSãt�GLVNXVH�R�SROLWLFNp�VRXGUåQRVWL�PXVt�EêW�SRVWDYHQ\�QD�
GLDORJX�PH]L�LQVWLWXFHPL�R�EXGRXFtFK�FtOHFK�D�SULRULWiFK�SUR�(YURSVNRX�XQLL��ÒORKD�.RPLVH��
VSRþtYDMtFt�Y�LQLFLRYiQt�SROLWLN�D�YHGHQt�GORXKRGREp�DJHQG\�P åH�EêW�HIHNWLYQt�S HGHYãtP�S L�
S tSUDY � (YURSVNp� UDG\�� 7\WR� 6XPPLW\�� NWHUp� VH� Q\Qt� NRQDMt� þW\ LNUiW� ]D� URN�� VYiG Mt�
GRKURPDG\�SDWQiFW�KODY�VWiW �D�YOiG�D�S HGVHGX�.RPLVH��
�
(YURSVNi�UDGD�E\�P OD�PtW�Yê]QDPQ Mãt�~ORKX�YH�Y\WYi HQt�VWUDWHJLFNpKR�VP UX�SUR�8QLL�YH�
VSROXSUiFL� V�.RPLVt�� 1HP OD� E\� VH� ]DEêYDW� NDåGRGHQQtPL� SRGUREQRVWPL� SROLWLN� (YURSVNp�
XQLH�� 3RåDGDYHN� NRQVHQVX� Y�(YURSVNp� UDG � þDVWR� YHGH� N�WRPX�� åH� QiURGQt� ]iMP\� MVRX�
SRXåtYiQ\� MDNR� SROLWLFNi� UXNRMPt� Y�RWi]NiFK�� NGH� E\� 5DGD� PRKOD� D� P OD� UR]KRGRYDW�
NYDOLILNRYDQRX� Y WãLQRX� þOHQVNêFK� VWiW �� 7R� MH� MHGHQ� S tNODG� VHOKiQt� 5DG\�� SRNXG� MGH� R�
S LMtPiQt�SROLWLFNp�]RGSRY GQRVWL�]D�SROLWLFNp�UR]KRGRYiQt�Y�UiPFL�PHWRG\�6SROHþHQVWYt��



1RYp�]DP HQt�LQVWLWXFt�
�
$E\�]DUXþLOD�OHSãt�SROLWLN\��PXVt�8QLH�RåLYLW�PHWRGX�6SROHþHQVWYt��.DåGê�E\�VH�P O�VRXVW HGLW�
QD�VYp�]iNODGQt�~NRO\��.RPLVH�SRGQ FXMH�D�XVNXWHþ XMH�SROLWLNX��5DGD�D�(YURSVNê�SDUODPHQW�
UR]KRGXMt� R� OHJLVODWLY � D� UR]SRþWHFK� �� NG\NROLY� MH� Y�5DG � PRåQp� Y\XåtW� NYDOLILNRYDQpKR�
PDMRULWQtKR� KODVRYiQt�� (YURSVNi� UDGD� XSODW XMH� SROLWLFNp� YHGHQt� D� (YURSVNê� SDUODPHQW�
NRQWUROXMH�KRVSRGD HQt�V�UR]SRþWHP�D�XVNXWHþ RYiQt�SROLWLN�8QLH��
�
7R� ]QDPHQi� ]P Q\� YH� ]S VREX�� MDNêP� LQVWLWXFH� SUDFXMt��0QRKR� E\� E\OR�PRåQp� XG ODW� MLå�
Y�GRKOHGQp� GRE � L� EH]� ]P Q\� H[LVWXMtFtFK� 6POXY�� -H� W HED� Y WãtKR� ~VLOt� SUR� ]DMLãW Qt�
NRQVLVWHQFH�WRKR��FR�MH�Y\NRQiQR�Y�U ]QêFK�VHNWRUiOQtFK�5DGiFK��5DG\�PLQLVWU ��S HGHYãtP�
5DGD� SUR� YãHREHFQp� ]iOHåLWRVWL�� VORåHQi� ]�PLQLVWU � ]DKUDQLþQtFK� Y Ft�� ]WUiFt� VFKRSQRVW�
SRVN\WRYDW� SROLWLFNp� YHGHQt� D� UR]VX]RYDW� VHNWRUiOQt� ]iMP\�� ]YOiãW � Y�S tSDGHFK�� NG\� WR�
]DKUQXMH� HãHQt� VSRU � PH]L� U ]QêPL� GRPiFtPL� PLQLVWHUVWY\� R� SRVWRM�� NWHUê� Pi� EêW� ]DXMDW�
N�QiYUK P�(YURSVNp�XQLH��5DGD�MLå�]DYHGOD�Q NWHUp�]P Q\�]S VREX��NWHUêP�SUDFXMH��=iY U\�
S HGVHGQLFWYD� (YURSVNp� UDG\� Y�*|WHERUJX� RS W� Y\]êYDO\� N�ÄHIHNWLYQt� NRRUGLQDFL� PH]L�
U ]QêPL�~WYDU\�5DG\³��'RãOR�NH�VKRG �Y�Qi]RUX��åH�SRNURN�MH�Då�GRVXG�SRPDOê��
�
-H� þDV� Y]tW� QD� Y GRPt�� åH� (YURSVNi� XQLH� SURG OiYi� SRVXQ� RG� GLSORPDWLFNpKR�
N�GHPRNUDWLFNpPX� SURFHVX� V�SROLWLNDPL�� NWHUp� GRVDKXMt� KORXE ML� GR� QiURGQtFK� VSROHþQRVWt� D�
NDåGRGHQQtKR� åLYRWD�� -H� W HED�� DE\� 5DGD� Y\WYR LOD� NDSDFLWX� SUR� NRRUGLQDFL� YãHFK� DVSHNW �
SROLWLN\� (YURSVNp� XQLH�� MDN� Y�5DG �� WDN� GRPD�� 7R� E\� (YURSVNp� UDG � GDOR� VYRERGX� QRY �
]DP LW�VYp�DNWLYLW\�QD�XWYi HQt�VWUDWHJLFNêFK�FtO �D�HIHNWLYQ Mãt�PRQLWRURYiQt�~VS FK �8QLH�
Y�MHMLFK�GRVDKRYiQt��
�
(YURSVNê�SDUODPHQW�D�YãHFKQ\�QiURGQt�SDUODPHQW\�8QLH�D�NDQGLGiWVNêFK�]HPt�E\�P O\�
EêW�DNWLYQ Mãt�YH� VWLPXORYiQt�YH HMQp�GLVNXVH�R�EXGRXFQRVWL�(YURS\�D� MHMtFK�SROLWLN����.Y OL�
VLOQêP� YD]EiP� PH]L� ]P QDPL� QD� QiURGQt� ~URYQL�� SROLWLNDPL� (YURSVNp� XQLH� D� JOREiOQtP�
YêYRMHP� QHO]H� SURVW � KOHGDW� RGSRY GL� QD� YãHFKQ\� VYp� SUREOpP\� Y�%UXVHOX�� 7\WR� ]P Q\� E\�
P O\� EêW� SURMHGQiYiQ\� Y�QiURGQtP� NRQWH[WX� D� Y�NDåGpP� QiURGQtP� SDUODPHQWX�� .RPLVH� E\�
XYtWDOD�YH HMQp�GLVNXVH�R�SROLWLNiFK�8QLH��VSROHþQ �RUJDQL]RYDQp�(YURSVNêP�SDUODPHQWHP�D�
QiURGQtPL�SDUODPHQW\��
�
.URP �WRKR�E\�(YURSVNê�SDUODPHQW�P O�]YêãLW�NRQWUROX�XSODW RYiQt�SROLWLN�(YURSVNp�XQLH�D�
LPSOHPHQWDFH� UR]SRþWX�� 7R� ]QDPHQi� RSXãW Qt� VRXþDVQpKR� OS Qt� QD� SRGUREQpP� ~þWRYiQt� VH�
VStãH�SROLWLFN\�RULHQWRYDQRX�NRQWURORX��]DORåHQRX�QD�SROLWLFNêFK�FtOHFK��2EODVWL��Y�NWHUêFK�E\�
P OR� SODWLW� VSROXUR]KRGRYiQt�� PXVt� EêW� S H]NRXPiQ\� Y�]iMPX� SRVtOHQt� UROH� (YURSVNpKR�
SDUODPHQWX��
�
.RPLVH� VH� PXVt� ]DP LW� QD� VYp� ~ORK\�� ]DNRWYHQp� YH� 6PORXY �� SRGQ FRYiQt� SROLWLN�� MHMLFK�
Y\NRQiYiQt�� VW HåHQt� 6PORXY\�� D� PH]LQiURGQt� UHSUH]HQWDFH� 6SROHþHQVWYt�� 2SDW HQt��
GRSRUXþRYDQi� Y�WpWR� %tOp� NQL]H�� YþHWQ � UR]ãt HQpKR� GLDORJX� V�HYURSVNêPL� D� QiURGQtPL�
DVRFLDFHPL� UHJLRQiOQtFK� D� ORNiOQtFK� YOiG�� OHSãt� D� RWHY HQ Mãt� NRQ]XOWDFH� V�REþDQVNRX�
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���ýOHQVNp�VWiW\�E\�VL�P O\�Y\P RYDW�QHMOHSãt�PHWRG\�DSOLNDFH�3URWRNROX�N�$PVWHUGDPVNp�VPORXY �QD�~ORKX�

SDUODPHQW �Y�(YURSVNp�XQLL��



VSROHþQRVWt�� OHSãt� Y\XåtYiQt� RGERUQêFK� UDG� D� OHSãt� KRGQRFHQt� GRSDGX� SRPRKRX� ]Y\ãRYDW�
NYDOLWX�SROLWLFNêFK�QiYUK ��
�
9D]ED� PH]L� HYURSVNRX� D� JOREiOQt� YOiGRX� E\� P OD� YpVW� N�WRPX�� åH� 8QLH� EXGH� VWiOH� þDVW ML�
POXYLW� MHGQRKODVQ �� 3 L]QiQt� SULRULW\� Y\ L]RYiQt� VWtåQRVWt�� WêNDMtFtFK� VH� SRUXãRYiQt� ]iNRQ �
6SROHþHQVWYt��PD[LPDOL]XMH�GRSDG�SUiFH�.RPLVH�MDNR�VWUiåFH�6PORXY\��
�
1iYUK\� QD� GDOãt� ]MHGQRGXãHQt� OHJLVODWLY\� 6SROHþHQVWYt�� OHSãt� LPSOHPHQWDFH� SROLWLN� SRPRFt�
Y Wãt� UR]PDQLWRVWL�SROLWLFNêFK�QiVWURM �D� MHMLFK�NRPELQRYDQpKR�Y\XåtYiQt��D�GRKRG\�Y�UiPFL�
WULSDUWLW\�� WR� YãH� ]Yêãt� NYDOLWX� XSODW RYiQt� SROLWLN\�� =YêãHQp� Y\XåtYiQt� UHJXODþQtFK� ~ DG �
]DMLVWt� OHSãt� LPSOHPHQWDFL� D� SURVD]RYiQt� SROLWLN\� YH� VSHFLILFNêFK� S tSDGHFK�� 7tP� VH� WDNp�
Y\YDUXMHPH�QXWQRVWL�S LG ORYDW�]GURMH�.RPLVH�QD�S tOLã�WHFKQLFNp�~NRO\��
�
9H�VWHMQpP�GXFKX�.RPLVH�MLå�GRSRUXþXMH�NRPXQLNDþQt�UiPHF�D�OHJLVODWLYX��XVWDYXMtFt�UiPHF�
SUR�SUiFL�ÄYêNRQQêFK³�~ DG �SRG�NRQWURORX�.RPLVH��7R�]QDPHQi�VStãH�Y\XåtYiQt�H[WHUQtFK�
YêNRQQêFK�~ DG �QHå�]GURM �.RPLVH�QD�~þHO\�XVNXWHþ RYiQt�QiNODGQêFK�SURJUDP ��
�
0XVt�EêW� WDNp� MDVQ Mãt��NGR� MH�]RGSRY GQê�]D� LPSOHPHQWDFL�SROLWLN\��7R�XVWDYXMH�S HGE åQp�
SRGPtQN\�SUR�GRVDåHQt�Y Wãt�RWHY HQRVWL� V\VWpPX�(YURSVNp�XQLH�D�Y Wãt�]RGSRY GQRVWL�Y þL�
YãHP�HYURSVNêP�REþDQ P��
�
+ODYQt� ]RGSRY GQRVW� ]D� LPSOHPHQWDFL� SROLWLN\� D� OHJLVODWLY\� SURVW HGQLFWYtP� S LMtPiQt�
LPSOHPHQWDþQtFK� QD t]HQt� QHER� UR]KRGQXWt� MH� ]SUDYLGOD� S LþtWiQD� .RPLVL�� 3RGPtQN\�� ]D�
NWHUêFK�.RPLVH�S LMtPi�WDWR�YêNRQQi�RSDW HQt��E\�P O\�EêW�S H]NRXPiQ\��
�
7R�E\�QDNRQHF�P OR�YpVW�N�VLWXDFL��NG\�
�
x� OHJLVODWLYD� EXGH� GHILQRYDW� SRGPtQN\� D� OLPLW\�� Y�NWHUêFK� .RPLVH� Y\NRQiYi� VYRX�

H[HNXWLYQt�UROL��
�
x� MHGQRGXFKê� OHJLVODWLYQt�PHFKDQLVPXV� XPRå XMH�5DG � D� (YURSVNpPX� SDUODPHQWX� MDNR�

OHJLVODWLYQtP�RUJiQ P�PRQLWRURYDW�D�NRQWURORYDW�þLQQRVW�.RPLVH�Y�SRURYQiQt�V�SULQFLS\�
D�SROLWLFNêPL�VP UQLFHPL��S LMDWêPL�Y�OHJLVODWLY ��

�
7DWR�]P QD�]MHGQRGXãt��D�XU\FKOt�SROLWLFNp�UR]KRGRYiQt�D�GRGi�PX�Y Wãt�VUR]XPLWHOQRVW��=Yêãt�
]RGSRY GQRVW�� SRP åH�5DG � D� (YURSVNpPX� SDUODPHQWX� Y\QiãHW� SROLWLFNp� VRXG\� R� WRP�� MDN�
S VREt�YêNRQQê�SURFHV��
�
-HVWOL� EXGH� ]�W FKWR� RULHQWDFt� Y\SOêYDW� SRW HED� ]DFKRYiQt� H[LVWXMtFtFK� YêERU �� MPHQRYLW �
YêNRQQêFK� D� tGtFtFK� YêERU ���� EXGH� S HGP WHP� MHGQiQt�� 3URWR� EXGH�PXVHW� EêW� SURYHGHQD�
UHYL]H� H[LVWXMtFtFK� YêERU � D� MHMLFK� GDOãt� H[LVWHQFH�� 7RWR� KRGQRFHQt� E\� P OR� EUiW� Y�~YDKX�
SRW HEX�RGERUQêFK�UDG�SUR�LPSOHPHQWDFL�SROLWLN�(8��
�
ÒSUDY\� ]RGSRY GQRVWt� LQVWLWXFt�� S L]QiQt� H[HNXWLYQt� SUDYRPRFL� W PWR� GY PD� OHJLVODWLYQtP�
RUJiQ P� D� RS WQp� XYiåHQt� H[LVWXMtFtFK� YêNRQQêFK� D� tGtFtFK� YêERU � VH� GRWêNi� FKRXORVWLYp�
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���9êERU\��VORåHQp�]�~ DG �þOHQVNêFK�VWiW ��NWHUp�.RPLVL�SRPiKDMt�XSODW RYDW�LPSOHPHQWDþQt�SUDYRPRFL��YL]�

UR]KRGQXWt����������(&��UR]KRGQXWt�R�SUDYRPRFtFK���



RWi]N\� URYQRYiK\� VLO�PH]L� LQVWLWXFHPL��7R� E\�P OR� YpVW� N�PRGLILNDFL� þOiQNX�����6PORXY\��
NWHUê�XPRå XMH��DE\�5DGD�VDPD�R�VRE �VWDQRYRYDOD�Q NWHUp�SRåDGDYN\�D�SRGPtQN\�� MDN�Pi�
.RPLVH� Y\NRQiYDW� VYRX� H[HNXWLYQt� ~ORKX�� 7HQWR� þOiQHN� VH� VWDO� ]DVWDUDOêP� Y]KOHGHP�
N�SURFHGX H�VSROXUR]KRGRYiQt��NWHUi�Y�PQRKD�REODVWHFK�VWDYt�5DGX�D�(YURSVNê�SDUODPHQW�GR�
URYQRFHQQpKR� SRVWDYHQt� S L�S LMtPiQt� OHJLVODWLY\�� 1iVOHGNHP� WRKR� E\� 5DGD� D� (YURSVNê�
SDUODPHQW�P O\�PtW�URYQRFHQQRX�~ORKX�Y�GRKOtåHQt�QD�]S VRE��MDNêP�.RPLVH�Y\NRQiYi�VYRX�
H[HNXWLYQt�UROL��.RPLVH�Pi�Y�~P\VOX�]DþtW�XYDåRYDW�QDG�WtPWR�WpPDWHP�V�SHUVSHNWLYRX�S tãWt�
PH]LYOiGQt�NRQIHUHQFH��
�
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�
.RPLVH�EXGH��
�
x� 9\XåtYDW� VYpKR� SUiYD� SRGQ FRYDW� Y Wãt� ]DP HQt� MHGQiQt� QD� SROLWLFNRX� VRXGUåQRVW� D�

LGHQWLILNDFL� GORXKRGREêFK� FtO �� S LþHPå� EXGH� VWDY W� QD� VRXVWDYQêFK� VQDKiFK� R�
VWUDWHJLFNp�SOiQRYiQt�D�SRGiYiQt�]SUiY��

�
x� 1D� S tãWt� PH]LYOiGQt� NRQIHUHQFL� S HGORåt� QiYUK\� QD� QRYp� GHILQRYiQt� H[HNXWLYQt�

]RGSRY GQRVWL� QD� .RPLVL� ]D� VRXþDVQpKR� ]DP HQt� NRQWUROQt� UROH� 5DG\� D� (YURSVNpKR�
SDUODPHQWX�QD�WR��MDN�.RPLVH�Y\XåtYi�VYp�H[HNXWLYQt�SUDYRPRFL��

�
5DGD�E\�P OD�]OHSãLW�NRRUGLQDFL�PH]L�VYêPL�U ]QêPL�~WYDU\��VWHMQ �MDNR�]YêãLW�VYRX�NDSDFLWX�
SUR�SROLWLFNp�YHGHQt�D�VYRX�VFKRSQRVW�SURYD]RYDW�þLQQRVW�QD�~URYQL�(YURSVNp�XQLH�V�QiURGQt�
þLQQRVWt��
�
(YURSVNi�UDGD�E\�P OD�SRVtOLW�VYp�]DP HQt�QD�VWUDWHJLFNp�FtOH��
�
(YURSVNê�SDUODPHQW�D�QiURGQt�SDUODPHQW\�E\�P O\�VHKUiW�~VW HGQt�UROL�YH�VWLPXORYiQt�YH HMQp�
GLVNXVH�R�EXGRXFt�(YURS �D�MHMtFK�SROLWLNiFK��
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9ê]YD� SUR�(YURSVNRX� XQLL� VSRþtYi� Y�REURG � HYURSVNpKR� SROLWLFNpKR� SURFHVX��2Wi]N\�� NWHUp�
MVRX� SRORåHQ\� Y�WpWR� %tOp� NQL]H�� D� RGSRY GL�� NWHUp� QDEt]t�� MVRX� SURYi]iQ\� V�WRXWR� REURGRX��
7HQWR�GRNXPHQW�]DKDMXMH�SURFHV��RGSRYtGDMtFt�QD�UR]þDURYiQt�PQRKD�REþDQ �(YURSVNp�XQLH��
2GFL]HQt� SROLWLN � QHQt� SRX]H� HYURSVNê� SUREOpP��Y\VN\WXMH� VH�QD�JOREiOQt�� QiURGQt� L� ORNiOQt�
~URYQL�� $OH� SUR� (YURSVNRX� XQLL� UHSUH]HQWXMH� ]YOiãWQt� Yê]YX�� 9]KOHGHP� N�KOXERNp� ~URYQL�
LQWHJUDFH�� NWHUp� MLå� E\OR� GRVDåHQR�� YNOiGDMt� OLGp� GR�8QLH� SRGREQp� QDG MH�� MDNp� YNOiGDMt� GR�
GRPiFtFK� SROLWLN � D� SROLWLFNêFK� LQVWLWXFt�� $OH�8QLH� QHP åH� Y\YtMHW� D� XVNXWHþ RYDW� SROLWLN\�
VWHMQêP� ]S VREHP� MDNR� QiURGQt� YOiGD�� PXVt� VWDY W� QD� VSROXSUiFL� D� MH� ]iYLVOi� QD� PQRKD�
U ]QêFK�þLQLWHOtFK��2þHNiYiQt�OLGt�PXVt�EêW�QDSOQ QR�U ]QêPL�]S VRE\���
�
1iã� FHONRYê� FtO� Y\FKi]t� ]�MHGQRGXFKpKR� SULQFLSX�� NWHUê� YHGH� HYURSVNRX� LQWHJUDFL� MLå� RG�
]DORåHQt� (YURSVNpKR� VSROHþHQVWYt�� LQWHJURYDW� OLGL� Y�(YURS � ]D� SOQpKR� UHVSHNWRYiQt�
LQGLYLGXiOQtFK� QiURGQtFK� LGHQWLW�� 'RSRUXþRYDQp� UHIRUP\� MVRX�PRåQp�� SRNXG� (YURSVNi� XQLH�
]QRYX�RåLYt�S YRGQtKR�GXFKD�6POXY�R�(YURSVNp�XQLL�D�]DþQH�SOQ �Y\XåtYDW�IOH[LELOLW\��NWHURX�
W\WR�6PORXY\�QDEt]HMt��
�
1iYUK\� Y�WpWR� EtOp� NQL]H� VH� RStUDMt� R� S W� SROLWLFNêFK� SULQFLS � �� RWHY HQRVW�� VSROX~þDVW��
]RGSRY GQRVW�� HIHNWLYLWX� D� VRXGUåQRVW�� 7\� E\�P O\� (YURSVNRX� XQLL� YpVW� S L� RUJDQL]RYiQt�
]S VREX�� MDNêP�SUDFXMH��D�S L�SURVD]RYiQt�UHIRUHP�Y�UiPFL�VRXþDVQp�6PORXY\��DOH�SRVN\WXMt�
WDNp�RS UQp�ERG\�SUR�GLVNXVL�R�EXGRXFQRVWL�(YURS\��
�
6SROHþQ � XPRå XMt� OHSãt� Y\XåtYiQt� SULQFLS � S LP HQRVWL� D� VXEVLGLDULW\�� 7R� VH� RGUiåt�
QDS tNODG�Y�WRP��MDNi�YiKD�MH�Y�WpWR�%tOp�NQL]H�S LþtWiQD�Y\XåtYiQt�VSUiYQp�NRPELQDFH�QiVWURM �
SUR� WYRUEX� SROLWLN�� NWHUp� MVRX� YKRGQp� SUR� GRVDKRYiQt� VOHGRYDQêFK� FtO �� SUR� RPH]HQt�
OHJLVODWLY\� QD� MHMt� ]iNODGQt� SUYN\�� D� SUR� Y\XåtYiQt� GRKRG� N�Y WãtPX� S LKOtåHQt� N�ORNiOQtP�
SRGPtQNiP��
�

6RXþDVQRVW�D�EXGRXFQRVW��RWi]ND�SROLWLFNp�GREUp�Y OH����
�
1D�]iNODG �W FKWR�SULQFLS �EXGRX�QiYUK\�Y�WpWR�%tOp�NQL]H��
�
x� 6WUXNWXURYDW� Y]WDK\� (YURSVNp� XQLH� V�REþDQVNRX� VSROHþQRVWt�� .RGH[� SUR� YHGHQt�

NRQ]XOWDFt�LGHQWLILNXMH�SUDYRPRFL�D�]Yêãt�]RGSRY GQRVW�YãHFK�SDUWQHU ��2ERKDWt�GLDORJ�
D�S LVS MH�N�RWHY HQRVWL�RUJDQL]RYDQp�REþDQVNp�VSROHþQRVWL��

�
x� 9tFH�Y\XåtYDW�]QDORVWL�D�SUDNWLFNp�]NXãHQRVWL�UHJLRQiOQtFK�D�ORNiOQtFK�þLQLWHO ��7R�

MH� S HGHYãtP� SUREOpP� SUR� QiURGQt� ~ DG\� SRGOH� MHMLFK� QiURGQtFK� ~VWDYQtFK� D�
DGPLQLVWUDWLYQtFK�UiPF ��=iURYH �E\�8QLH�P OD�SOQ ML�Y\XåtYDW�H[LVWXMtFt�SRWHQFLiO�SUR�
IOH[LELOLWX� NH� ]GRNRQDORYiQt� ]S VRE �� NWHUêPL� MVRX� HYURSVNp� SROLWLN\� XSODW RYiQ\�
Y�SUD[L��



�
x� %XGRYDW� G Y UX� YH HMQRVWL� YH� ]S VRE�� MDNêP� ]iNRQRGiUFL� Y\XåtYDMt� UDG\�

RGERUQtN ��6\VWpP�(YURSVNp�XQLH��Y\XåtYDMtFt�RGERUQtN\�]�PQRKD�RERU ��EXGH�RWHY HQ�
Y WãtP� YH HMQêP� NRQWUROiP� D� GLVNXVtP�� 7R� MH� QH]E\WQp� SUR� ]YOiGiQt� Yê]HY�� UL]LN� D�
HWLFNêFK�RWi]HN��NWHUp�MVRX�Y\YROiYiQ\�Y GRX�D�WHFKQRORJLt��

�
x� 3RGSRURYDW�MDVQ Mãt�GHILQRYiQt�SROLWLFNêFK�FtO �(YURSVNp�XQLH�D�]Y\ãRYDW�HIHNWLYLWX�

SROLWLN� (YURSVNp� XQLH� NRPELQRYiQtP� IRUPiOQt� OHJLVODWLY\� V�QHOHJLVODWLYQtPL� D�
VDPRUHJXODþQtPL� HãHQtPL�SUR�OHSãt�GRVDåHQt�W FKWR�FtO ��

�
x� 6WDQRYLW� SRGPtQN\� SUR� XVWDYHQt� UHJXODþQtFK� ~ DG � (YURSVNp� XQLH�� 7\WR� ~ DG\�
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