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.DåGê�þORY�N� VH�XUþLW�� UiG� UR]KOpGQH�SR�NUDMLQ�� D� REGLYXMH� MHMt� NUiVX�� DOH� MHQ�PiOR
NGR�VL�XY�GRPt��åH�NUiVQêFK�QHSRãNR]HQêFK�NUDMLQ�Y�QDãHP�VY�W��XEêYi�D�MHãW��PpQ��OLGt�VH
VQDåt�V�WtP�Q�FR�XG�ODW��3URWR�MVPH�VH�UR]KRGOL��åH�WURFKX�S�tURG��SRP$åHPH��=DP\VOHOL�MVPH
VH�QDG�WtP�FR�MH�KODYQtP�]GURMHP�åLYRWD�Y�NUDMLQ���1HMG�tYH�QiV�QDSDGO\�URVWOLQ\��NG\å�MVPH
DOH�XYDåRYDOL�GiOH�GRãOR�QiP�åH�VH�S�HFL�W\�URVWOLQ\�PXVt�Q�þtP�åLYLW����6OXQFHP��Y]GXFKHP�D
92'28�� =iNODG� åLYRWD� MH� S�HFL� WDP�� NGH� Y]QLNO� åLYRW�� D� WDN� MDNR� Y]QLNO� åLYRW� YH� YRG�� L
QDGiOH� YRGD� Y\åLYXMH� FHOê� VY�W�� 1HH[LVWXMH� åiGQê� åLYRþLFK� DQL� URVWOLQD�� NWHUi� E\
QHSRW�HERYDOD� YRGX�� %H]� YRG\� SURVW�� QHP$åH� H[LVWRYDW� åLYRW� D� NG\å� VL� YRGX� ]QHþLVWtPH� D
QHEXGHPH�R�QL�GRE�H�SHþRYDW�]DQLNQH�YHãNHUê�åLYRW�QD�WpWR�SODQHW��

3URWR� MVPH� VHVWDYLOL� S�WLþOHQQRX� VNXSLQX� OLGt�� D� UR]KRGOL� MVPH� VH�� åH� VH� SRNXVtPH
XG�ODW�Q�FR�SUR�S�tURGX��DOH� WtP� L�SUR�VHEH��åH�XG�OiPH�SU$]NXP�YRG�D�SRNXVtPH�VH�QDOtW� L
]GURMH�MHMLFK�]QHþLãW�Qt��9�UiPFL�VWXGHQWVNêFK�SURMHNW$�VH�QDãH�VNXSLQND�SXVWLOD�GR�SU$]NXPX
SRWRND�3VWUXKRYFH�Y�REODVWL�ýHVNp�.DQDG\��MLåQt�þiVW�RNUHVX�-LQG�LFK$Y�+UDGHF��

3�L�W�FKWR�Yê]NXPHFK�MVPH�QDYD]RYDOL�QD�Yê]NXP\�]�URN$������D�������1D�UR]GtO�RG
PLQXOêFK� OHW� MVPH� VH� SRNXVLOL� LQWHUSUHWRYDW� QHMHQ� NYDOLWX� YRG\� D� MHMt� SRWHQFLiOQt� ]GURMH
]QHþLãW�Qt�� DOH� SRNXVLW� VH� L� ]MLVWLW� FR� D� MDN� NRQNUpWQ�� ]QHþLã"XMH� YRGX� D� NGR� MH� ]D� WR
]RGSRY�GQê�� 6� W�PLWR� OLGPL� MVPH� SR]G�ML� G�ODOL� UR]KRYRU\� QD� NDPHUX� GR� QDãt� ILOPRYp
UHSRUWiåH��MHMtå�QDWRþHQt�E\OR�MHGQtP�]�FtO$��GtN\�NWHUp�VH�PiP�SRGD�LOR�W\WR�LQIRUPDFH�]tVNDW�
6� QiYD]QRVWt� QD� WXWR� UHSRUWiå� MVPH� QDYUKOL� RSDW�HQt� GtN\� NWHUêP�E\� VH�PRKOD� NYDOLWD� YRG\
]OHSãLW�

-HVWOL�]RGSRY�GQi�PtVWD�QDãH�UDG\�Y\VO\ãt�MLå�QHQt�QD�QiV�

&tOH

���=GRNXPHQWRYDW�I\]LNiOQt�D�FKHPLFNp�YODVWQRVWL�D�QD�MHMLFK�]iNODG��Y\VOHGRYDW�SRWHQFLiOQt
]GURMH�]QHþLãW�Qt�YRG\�Y�SRWRFH�3VWUXKRYFL

��� 9\VOHGRYDW� NRUHODFH� PH]L� VOHGRYDQêPL� KRGQRWDPL� ]YOiãW�� HNRORJLFNêPL� YODVWQRVWPL� D
YODVWQRVWPL�I\]LNiOQ��FKHPLFNêPL�

���9\VOHGRYDW�NRUHODFL�PH]L�ELRWR[LFNêP�]QHþLãW�QtP�D�HNRORJLFNRX�VWDELOLWRX�

���1DYUKQRXW�RSDW�HQt�N�]OHSãHQt�NYDOLW\�YRG\�

��� 1DWRþLW� UHSRUWiå� R� þLVWRW�� YRG\� Y� 3VWUXKRYFL� ±� GRWD]RYiQt� RE\YDWHO� 6WDUpKR�0�VWD� SRG
/DQGãWHMQHP�D�]RGSRY�GQêFK�OLGt�]D�QiPL�Y\VOHGRYDQp��SUDYG�SRGREQp�]GURMH�]QHþLãW�Qt�
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0HWRGLND

9ê]NXPQi� VNXSLQD� SURFKi]HOD� SRYRGt� 3VWUXKRYFH� E�KHP� FFD� �� GQ$�� RG� REODVWL
SUDPHQLãW�� Då� N�PtVWX�� NGH� 3VWUXKRYHF� RSRXãWt� ~]HPt�ý5�6WDQRYLãW�� E\O\� Y\W\þHQ\� FFD� SR
����±�����PHWUHFK��GiOH�QD�Y�WãLQ��S�tWRN$�S�HG�YWRNHP�GR�3VWUXKRYFH�D�GiOH�Y�PtVWHFK��NGH
VH�FKDUDNWHU� WRNX��QHER�FKHPLFNp�D� I\]LNiOQt�YODVWQRVWL� WRNX�Yê]QDPQ�ML�P�QLO\��S�tS�� MVPH
S�HGSRNOiGDOL�]GURM�NRQWDPLQDFH�6WDQRYLãW��E\OR�]D]QDPHQiQR�GR�=iNODGQt�PDS\�ý5������
����1D�Yê]NXPQpP�VWDQRYLãWL�MVPH�GR�S�LSUDYHQêFK�WDEXOHN�]D]QDPHQDOL�]iNODGQt�SDUDPHWU\
WRNX�D� MHKR�RNROt� �HNRORJLFNi�VWDELOLWD�SRGOH�0HWRGLN\�0DSRYiQt�NUDMLQ\�606��FKDUDNWHU�D
VWDELOLWD� NRU\WD� SRGOH� QiPL� S�LSUDYHQp�PHWRGLN\�� D� VWDQRYLOL� ]iNODGQt� I\]LNiOQt� D� FKHPLFNp
YODVWQRVWL�YRG\�

1D�Q�NWHUêFK�FKDUDNWHULVWLFNêFK�VWDQRYLãWtFK�E\O�SURYHGHQ�RGE�U�YRG\�SUR�VWDQRYHQt
&+6.� �WR� E\OR� SURYHGHQR� QD� NRQFL� WêGQH� QD� ]iNODGQ��� D� E\O� SURYHGHQ� K\GURELRORJLFNê
SU$]NXP��YþHWQ��VWDQRYHQt�ELRWR[LFNpKR�LQGH[X�

=MLãW�Qp� KRGQRW\� E\O\� Y\QHVHQ\� GR� JUDIX�� QD� NWHUpP� MVPH� VOHGRYDOL� ]P�Q\
MHGQRWOLYêFK�SDUDPHWU$�E�KHP�WRNX�D�Y�QiYD]QRVWL�QD�Ui]�RNROt��W\S�NRU\WD��FKDUDNWHU�RNROQt
OLGVNp�þLQQRVWL�DG���

3R�XUþHQt�SUREOHPDWLFNêFK�~VHN$�WRNX�MVPH�VH�]DP��LOL�QD�Y\WLSRYiQt�PRåQêFK�]GURM$
]QHþLãW�Qt� D� RVORYLOL� MVPH� ]RGSRY�GQp� RVRE\� �VWDURVWD� 6WDUpKR� 0�VWD� SRG� /DQGãW�MQHP�
YHGRXFt� NUDYtQD� YH� VWDWNX� 'REURKR��� SUDFRYQtFL� ~GROQt� QiGUåH� /DQGãWHMQ� D� ÒSUDYQ\� SLWQp
YRG\�/DQGãW�MQ���]DMtPDOL�MVPH�VH�L�R�Qi]RU\�PtVWQtFK�RE\YDWHO�

9HãNHUp�~GDMH�VH�]D]QDPHQiYDMt�GR�VHãLWX�D�S�LSUDYHQêFK�WDEXOHN��YL]�S�tORKD�þ����

&KHPLFNp�YODVWQRVWL

&+6.PQ

&KHPLFNRX� VSRW�HEX� N\VOtNX� MVPH� VWDQRYRYDOL� WLWUDþQt� PHWRGRX� SRGOH� .XEHOD�� �YL]
S�tORKD�þ����

S+
S+�E\OR�P��HQR�ODNPXVRYêPL�SDStUN\�3+$1��&KHPDSRO�3UDKD�ý5���V�S�HVQRVWt�QD

MHGQR�GHVHWLQQp�PtVWR�

)\]LNiOQt�YODVWQRVWL

YRGLYRVW
9RGLYRVW� �VFKRSQRVW� UR]WRNX� YpVW� SURXG� MH� S�tPR� ~P�UQi� NRQFHQWUDFL� LRQW$� Y

UR]WRNX���%\OD�P��HQD�SRPRFt�S�tVWURMH�*UHLVLQJHU�*/1�����V�S�HVQRVWt�QD� MHGQR�GHVHWLQQp
PtVWR�

WHSORWD�YRG\
7HSORWD�E\OD�P��HQD� OLKRYêP� WHSORP�UHP�YH� VWXSQLFL�&HOVLRY�� V�S�HVQRVWt�QD� MHGQR

GHVHWLQQp�PtVWR�
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UDGLRDNWLYLWD
5DGLRDNWLYLWD�E\OD�P��HQD�S�tVWURMHP�35,3-$!�UXVNp�YêURE\��]DORåHQpP�QD�SULQFLSX

*HLJHU� ±� 0�OOHURYêFK� WUXELþHN�� %\OD� VWDQRYHQD� UDGLRDNWLYLWD� W\SX� JDPD� FFD� ��� FP� QDG
KODGLQRX�WRNX�

SU$KOHGQRVW
3U$KOHGQRVW� MVPH� P��LOL� Y� RGP�UQpP� YiOFL� V� REMHPHP� ��� PO�� 3U$KOHGQRVW� MVPH

XUþRYDOL�SRGOH�WRKR�GR�MDNp�YêãN\�KODGLQ\��]GH�Y�PO�YRG\�YH�YiOFL��E\O�þLWHOQê�QiSLV�XPtVW�Qê
QD�VSRGX�YiOFH�

EDUYD
%DUYX�YRG\�Y�RGP�UQpP�YiOFL�MVPH�SRURYQiYDOL�V�S�HGHP�S�LSUDYHQRX�VWXSQLFt�SURWL

EtOpPX�SR]DGt�

(NRORJLFNp�YODVWQRVWL

HNRORJLFNi�VWDELOLWD
(NRORJLFNRX� VWDELOLWX� MVPH� XUþRYDOL� SRPRFt� QRUPRYDQp� VWXSQLFH� RG� �� GR� �� SRGOH

0HWRGLN\� 0DSRYiQt� NUDMLQ\� 606� ±� Y\GDO�� ýHVNê� ~VWDY� RFKUDQ\� S�tURG\� YH� VSROXSUiFL� V
0LQLVWHUVWYHP�åLYRWQtKR�SURVW�HGt

VWDELOLWD�NRU\WD
7HQWR�SDUDPHWU�MVPH�XUþRYDOL�SRPRFt�QDãt�S�HGHP�S�LSUDYHQp�VWXSQLFH�RG���GR����S�L

MHMtP�VHVWDYRYiQt� MVPH�VH� LQVSLURYDOL�PHWRGLNRX�606���1DãL� VWXSQLFL�QDOH]QHWH�Y�S�tORKiFK
�S�tORKD�þ�����

FKDUDNWHU�WRNX
9ODVWQRVWL� GQD� D� NRU\WD� D� FKDUDNWHU� RNROQtKR� SRURVWX� MVPH� ]D]QDPHQiYDOL� SRPRFt

NyG$���YL]�S�tORKD�þ�����

+\GURELRORJLFNp�YODVWQRVWL

+\GURELRORJLFNê�SU$]NXP
1D� SU$]NXP� ELRWR[LFNpKR� LQGH[X� GDQpKR� ~VHNX� WRNX� SRW�HEXMHPH�� FHGQtN�� EtORX

PLVNX� D� DWODV� YRGQtFK�RUJDQLVP$� V� MHMLFK� ELRWR[LFNêPL� LQGH[\�� OXSX�� SLQ]HW\��1D� Y\W\þHQp
ORNDOLW���NGH�SUREtKi�SU$]NXP�QHMG�tYH�QDEHUHPH�YRGX�GR�PLVN\�D�SRWRP�FHGQtNHP�WUKDYêPL
SRK\E\�ORYtPH�SRG�E�HKHP��QDEHUHPH�EDKQR�D�W�HVHPH�V�QtP�YH�YRG���WDN�DE\�RNUDM�FHGQtNX
E\O�VWiOH�QDG�KODGLQRX��MHãW��]DORYtPH�QDGH�GQHP�D�SU$E�åQ��GiYiPH�QDOH]HQp�åLYRþLFK\�GR
PLVN\�V�YRGRX��3RWp�åLYRþLFK\�SRPRFt�DWODVX��SLQ]HW�D�OXS\�XUþtPH�

1D� ]iNODG�� PHWRGLN\� S�LG�OtPH� NDåGpPX� RUJDQLVPX� MHKR� ELRWR[LFNê� LQGH[�� 6RXþHW
LQGH[$� Y\G�OtPH� � GUXKRYRX� GLYHU]LWRX� �WM�� SRþWHP� W\S$� QDOH]HQêFK� YRGQtFK� åLYRþLFK$�� ±
Y\SRþWHQp� þtVOR� �WM�� DULWPHWLFNê� SU$P�U� MHGQRWOLYêFK� LQGH[$�� MH� FHONRYê� ELRWR[LFNê� LQGH[
GDQpKR�~VHNX�

9ãHFKQR�]D]QDPHQiYiPH�GR�WDEXON\�
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3VWUXKRYHF
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&KDUDNWHULVWLND�SRWRND

2EODVW�SUDPHQLãW��D�KRUQtKR�WRNX
�ORNDOLW\�þ�����±���

3UDPHQ� 3VWUXKRYFH� VH� QiP� QHSRGD�LOR� S�HVQ�� Y\VOHGRYDW�� QLFPpQ�� GOH� PDSRYêFK
SRGNODG$� VH� QDFKi]t� Y� REODVWL� VPUNRYpKR� OHVQtKR� SRURVWX� MLåQ�� RG� REFH� 0DW�MRYHF� Y
QDGP�YêãFH�����P�Q�P���

+RUQt�WRN�VH�QDFKi]t�Y�REODVWL�NXOWXUQtFK�VPUþLQ��NRU\WR�Pi�S�LUR]HQê�PHDQGUXMtFt�Ui]
V�SRURVWHP�PHFKRURVW$�D�NDSUDGLQ��Y�WpWR�REODVWL��HåH�SRGORåQt�KRUQLQX�±�JUDQLW�

9RGD� SRWRND� VH� ]GH� VEtUi� ]� Y�WãtKR� PQRåVWYt� S�tWRN$�9ãHFKQ\� PDMt� SRGREQê� Ui]�
NYDOLWD�YRG\�MH�VURYQDWHOQi�MDNR�X�KODYQtKR�WRNX�

&FD��NP�RG�SUDPHQH�MH�SRWRN�SRSUYp�XP�OH�S�HKUD]HQ�D�Y\WYi�t�U\EQtN�3VWUXKRYHF�
3RG�WtPWR�U\EQtNHP�VH�RNROQt�ELRWRS�VW�tGi��ORXND��ROãRYê�SRURVW��VPUþLQD��D�NRU\WR�MH

L�Y�Q�NWHUêFK�PtVWHFK�UHJXORYiQR�
3R�GDOãtFK�FFD���NP�VH�YOpYi�GR�~GROQt�QiGUåH�/DQGãWHMQ�
(NRORJLFNi�VWDELOLWD�~VHNX���±���

ÒGROQt�QiGUå�/DQGãWHMQ
2EODVW�~GROQt�QiGUåH�D�MHMtKR�RNROt�MVPH�QHSUR]NRXPiYDOL�±�ãOR�R�REODVW�VH�]iND]HP

YVWXSX�

ÒVHN�]D�~GROQt�QiGUåt�/DQGãWHMQ
�ORNDOLW\�þ�����±���

7DWR�þiVW�SRWRND�SURWpNi�ORXNDPL�SRG�~GROQt�QiGUåt�/DQGãWHMQ�Då�NH�6WDUpPX�0�VWX�
ÒVHN�MH�GORXKê�DVL������P�

9H�Y�WãLQ��~VHNX�MH�SRWRN�UHJXORYDQê�9�SUYQt�þiVWL�MH�]iURYH��Y\GOiåG�Qê�EHWRQHP�D
RENORSHQ� OLVWQDWêP� OHVHP� �FFD� ���� P��� 'iOH� SRNUDþXMH� YtFHPpQ�� QDS�tPHQêP�� XP�OH
]DKORXEHQêP� NRU\WHP� PH]L� ORXNDPL�� QD� � NWHUp� YH� Y�Wãt� Y]GiOHQRVWL� RG� SRWRND� QDYD]XMt
]HP�G�OVN\�Y\XåtYDQi�SROH�3RWRN�Y� WRPWR�~VHNX� MLå�S�tPR�QH�HåH�SRGORåQt�KRUQLQX��GQR� MH
WYR�HQR�ãW�UNRStVNHP�D�EDKQHP��(NRORJLFNi�VWDELOLWD�VH�SRK\EXMH�PH]L�VWXSQ�P���±��

6WDUp�0�VWR�SRG�/DQGãWHMQHP
�ORNDOLW\�þ������±����

ÒVHN�MH�RG�]DþiWNX�6WDUpKR�0�VWD�NH�N�LåRYiQt�PRVWX�]H�6WDUpKR�0�VWD��'pOND�~VHNX
MH������P

3�L� SU$WRNX� 6WDUêP� 0�VWHP� WHþH� SRWRN� EHWRQRYDQêP� NRU\WHP� D� MVRX� GR� Q�M
Y\SRXãW�Q\� YêYRG\� SUDYG�SRGREQ�� QHOHJiOQtFK� VSODãNRYêFK� YRG�� 9RGD� MH� Y]KOHGRY�
]QHþLãW�Q�Mãt�QHå�Y�S�HGFKR]tFK�þiVWHFK��9�RNROt�SRWRND�URVWRX�XP�OH�Y\Vi]HQp�URVWOLQ\�QHER
UXGHUiO\��3RWRN�GiOH�]D�6WDUêP�0�VWHP�SRWRN�SRNUDþXMH�UHJXORYDQêP�NRU\WHP�RNROR�þLVWLþN\
D�GiOH�NROHP�YêWRN$�]�SROt�D�SUDYG�SRGREQ��YêWRN$�]H�]HP�G�OVNpKR�VWDWNX�YH�6WDUpP�0�VW�
±�'REURKR�L��%HWRQRYDQp�NRU\WR�SRNUDþXMH�Då�N�SUYQtPX�SUDYpPX�S�tWRNX��3RGOHVNê�SRWRN��Y
WRPWR� ~VHNX�� 'iOH� SRWRN� SURWpNi� SRX]H� UHJXORYDQêP� NRU\WHP� V� RNROQtP� SRURVWHP� ROãt� Y
OXþQtP�SURVW�HGt��QD� OHYpP�E�HKX�~VHNX�VH� UR]SURVWtUi�SROH��9� WRPWR�~VHNX�Pi�SRWRN�GDOãt
OHYê�S�tWRN��MPpQR�QH]QiPH��

(NRORJLFNi�VWDELOLWD�VH�SRK\EXMH�RNROR���±����MHOLNRå�ORXND�VQLåXMH�WHQWR�SDUDPHWU�DOH
ROãRYp� SRURVW\� VWDELOLWX� RNROQtKR� ELRWRSX� YêUD]Q�� ]OHSãXMt�� 'DOãtP� RPH]HQtP� MH� Y\VRNi
UXGHUDOL]DFH�Y�WRPWR�~VHNX�
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ÒVHN�RG�N�LåRYiQt�SRWRND�VH�VLOQLFt�]H�6WDUpKR�0�VWD�N�KUDQLFtP�V�5DNRXVNHP
�ORNDOLW\�þ������±����

ÒVHN�MH�GORXKê�S�LEOLåQ�������P�
9�WRPWR�~VHNX�SRWRND�3VWUXKRYFH�VH�MHKR�HNRORJLFNi�VWDELOLWD�D�FHONRYi�NYDOLWD�WRNX

]Y\ãXMH��.RU\WR�SRWRND�]DþtQi�S�LUR]HQ��PHDQGURYDW�D�Y�RNROt�VH�Y\VN\WXMH�S�LUR]HQê�SRURVW
�2OãH���V�YHOLNRX�VFKRSQRVWt�SURþLã"RYDW�YRGX��0HDQGU\�MVRX�SR]G�ML�Y\VW�tGiQ\�UHJXORYDQêP
NRU\WHP�PtVW\� L� GOiåG�QêP�� 3RGpO� WRNX� DOH� VWiOH� ]$VWiYi� YHOLNp�PQRåVWYt� UXGHUiO$�� FRå� MH
]S$VREHQR�EêYDOêPL�YOLY\�þORY�ND�Y�REODVWHFK�]DQLNOêFK�YHVQLF��3HUQiUHF�D�.RãOiN���NWHUêPL
SRWRN� SURWpNi�� 3R� FHOp� GpOFH� ~VHNX� VH� Y�WãLQRX� QD� SUDYp� VWUDQ�� UR]NOiGDMt� SROH� D� SDVWYLQ\�
/HYê�E�HK�Y�WãLQRX�OHPXMt�OHV\�VPUNRYp�QHER�VPtãHQp�D�Y�QHMEOLåãt�þiVWL�SRWRND�EêYi�ROãRYi
QLYD�SRNXG�QHSURWpNi�SRWRN�SROHP��ORXNRX�þL�SDVWYLQRX��RENORSHQê�]�RERX�VWUDQ�

(NRORJLFNi�VWDELOLWD�VH�SRK\EXMH�RNROR�VWXSQ����
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&KHPLFNp��I\]LNiOQt�D

ELRORJLFNp�YODVWQRVWL�WRNX



([SHGLFH����� 3U$]NXP�YRG

��

&KDUDNWHULVWLN\

&+6.PQ

&+6.PQ� QD� WRNX� QHS�HVDKXMH� SRYROHQRX� QRUPX� ���PJ2��O���� 9� KRUQtP� WRNX� MVPH
]D]QDPHQDOL� ]YêãHQp� KRGQRW\� &+6.PQ� Då� QD� ��� PJ2��O���� 'DOãt� YêUD]Qp� ]YêãHQt� KRGQRW
MVPH� ]D]QDPHQDOL� S�L� SU$WRNX� 6WDUêP� 0�VWHP� YþHWQ�� YêYRG$� �ý29�� S�tWRN� SURWpNDMtFt
]HP�G�OVNêP�VWDWNHP�D�~VWtFt�GR�3VWUXKRYFH��YêYRG\�]�5'�D�E\WRYHN���3R�SU$WRNX�6WDUêP
0�VWHP�KRGQRWD�SO\QXOH�NOHVi�Då�QD���PJ2��O����3RVOHGQt� ]QDWHOQp�]YêãHQt� VH�SURMHYLOR� Då
Q�NROLN�VHW�PHWU$�S�HG�KUDQLFt�V�5DNRXVNHP�

9L]�JUDI��S�tORKD�þ����D���

YRGLYRVW

9RGLYRVW�QD�SRWRFH�3VWUXKRYFL�SR�FHOp�GpOFH�RG�SUDPHQH�Då�N�KUDQLFtP�V�5DNRXVNHP
VWRXSi�� 8� SUDPHQH� MH� YRGLYRVW� RNROR� ���� ±� ���PV�FP�� 9êUD]Qê� YêN\Y� KRGQRW� MH� RNROR
6WDUpKR�0�VWD�SRG�/DQGãWHMQHP��D�KODYQ��]D�QtP��NGH�KRGQRW\�YRGLYRVWL�QD�SRWRFH�GRVDKXMt
Då�����PV�FP��D�X�Q�NWHUêFK�P�VWVNêFK�YêYRG$��NDQDOL]DFH��ý29�DG���GRNRQFH�KRGQRW�RNROR
����PV�FP��'iOH�]D�6WDUêP�0�VWHP�VH�KRGQRW\�XVWDOXMt�D�SO\QXOH�VH�SRK\EXMt�RNROR�����±
���PV�FP�

SRGUREQRVWL�Y�JUDIX��S�tORKD�þ����

S+

+RGQRW\� S+� VH� QD� SRWRFH� SRK\EXMt� RNROR� ��� �� ±� ��� ��� 3UYQt� YêUD]Qi� ]P�QD� VH
SURMHYXMH� QD� ]DþiWNX� 6WDUpKR�0�VWD�� NGH� KRGQRW\� GRVDKXMt� Då� ��� ��� &FD� ����P� ]D� 6WDUêP
0�VWHP�VH�KRGQRW\�RS�W�VQtåt��'iOH�Då�QD�KUDQLFL�V�5DNRXVNHP�VH�SRK\EXMt�RNROR������±������

YL]�JUDI��S�tORKD�þ����

WHSORWD

3U$P�UQi� WHSORWD� YRG\� MH� FFD� ��� ±� ���&�� 9êN\Y� WHSORW� E\O� ]D]QDPHQiQ� SRX]H� S �L
SU$WRNX�6WDUêP�0�VWHP��NGH�WHSORWD�GRVDKXMH����±����&��GiOH�SR�SRWRFH�WHSORWD�NROtVi�RNROR
���±����&�

YL]�JUDI��S�tORKD�þ����

UDGLRDNWLYLWD

3�LUR]HQp� UDGLRDNWLYQt� SR]DGt� JDPD� SRWRND� 3VWUXKRYFH� VH� SRK\EXMH� NROHP� ������ ±
������ P5�K���� +RGQRW\� VH� ]Y\ãXMt� ]D� 6WDUêP� 0�VWHP�� NGH� GRVDKXMt� Då� ������ P5�K��� D
]QDWHOQ��VH�VQLåXMt�Då�QD�NRQFL�UHJXODFH�N�LåRYiQtP�SRWRND�VLOQLFt�]H�6WDUpKR�0�VWD�
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]iSDFK

2G�SUDPHQH� MH�]iSDFK�YåG\�QD�KRGQRW�� ��Då�N�PtVWX�S�HVQ�� S�HG� WiERUHP�09�SRG
~GROQt�QiGUåt�/DQGãWHMQ��NGH�VWRXSi�QD�KRGQRWX����2�FFD�����P�GiOH�]iSDFK�PL]t�D�]QRYX�VH
REMHYXMH�Då�YH�6WDUpP�0�VW�� SRG�/DQGãWHMQHP��=iSDFK� VHWUYiYi�RNROR�KRGQRW��� D��� Då�NH
N�tåHQt�SRWRND�VH�VLOQLFt�]H�6WDUpKR�0�VWD�QD� MLK��3�LEOLåQ��SR� MHGQRP�NLORPHWUX� VH�SURMHYt
PtUQê�]iSDFK�SR�S�tWRFtFK�GYRX�PHQãtFK�SRW$þN$��'iOH�Då�N�KUDQLFtP�V�5DNRXVNHP�VH�]iSDFK
MLå�QHREMHYXMH�

EDUYD

%DUYD�Pi�RG�SUDPHQH�KRGQRW\�SRX]H���±���D�WR�Y�KRGQ��VW�tGDYpP�SRP�UX��0�Qt�VH
Då�QD�]DþiWNX�6WDUpKR�0�VWD��NGH�QDEtUi�EDUYX���D���D�]D�'REURKR�t�VH�RS�W�XVWDOXMH�QD���Då
NH�KUDQLFtP�V�5DNRXVNHP�

SU$KOHGQRVW

3U$KOHGQRVW� MVPH�]MLVWLOL�YHOPL�GREURX��NURP�� W�t�PtVW��NGH� MVPH�]D]QDPHQDOL�PtUQp
]DNDOHQt�

K\GURELRORJLFNê�SU$]NXP

%�KHP�SU$]NXPX�MVHP�]D]QDPHQDO�FHONHP����W\S$�YRGQtFK�RUJDQLVP$��NURXåNRYFL�
SLMDYLFH��POåL��EXFKDQN\��EOHãLYFL��KUDEDYp��SORFKp�D�SORYRXFt�Q\PI\�MHSLF��Q\PI\�SRãYDWHN�
YRGRP�UN\�� EUXVOD�N\�� VSOHã"XOH� EOiWLYi�� ]QDNRSODYN\�� ODUY\�PXFKQLþHN�� ODUY\� FKURVWtN$� VH
VFKUiQNRX�L�EH]�VFKUiQN\�D�ODUY\�SDNRPiU$��

1DP��HQp�KRGQRW\�ELRWR[LFNpKR�LQGH[X�VH�SRK\ERYDO\�PH]L�����D�����
9�QHMKRUQ�Mãt�þiVWL�WRNX�YRGD�QHQt�QHMYKRGQ�Mãt�SUR�YRGQt�RUJDQLVP\��LQGH[������3R�SU$WRNX
OHVHP�MH�YRGD�QHMþLVWãt�±�LQGH[����'iOH�MH�QD�SRWRFH�]EXGRYiQ�U\EQtN�3VWUXKRYHF��YH�NWHUpP
VH�Y\VN\WXMt�UDFL��tþQt�±�WR�]QDPHQi�åH�YRGD�PXVt�EêW�YHOLFH�þLVWi�
3RG� ~GROQt� QiGUåt� /DQGãWHMQ� SURWpNi� UHJXORYDQêP�NRU\WHP�PH]L� SROL�� MH� YHOPL� ]QHþLãW�Qp�
LQGH[�S�HG�YWRNHP�GR�6WDUpKR�0�VWD�MH����
9� ~VHNX� SRG� E\WRYNDPL� YH� 6WDUpP� 0�VW�� SRG� /DQGãWHMQHP� ]QHþLãW�Qt� GiOH� Y]U$VWi� ±
�����%�KHP�GDOãtKR�SU$WRNX�P�VWHP�VH�KRGQRW\�]iVDGQ��QHP�Qt��GDOãt�SRNOHV�MH�Då�Y�PtVW��
NG\�GR�SRWRND�YWpNi�X�ý29�YêWRN�]H�]HP�G�OVNpKR�VWDWNX�±�LQGH[������
=D�6WDUêP�0�VWHP� WHþH�3VWUXKRYHF� UHJXORYDQêP�NRU\WHP�FFD��NP��~URYH�� ]QHþLãW�Qt� VH�Y
]iVDG�� QHP�Qt� Då� N� REODVWL� ]DQLNOêFK� YHVQLF�� NGH� SRWRN� Y� Q�NWHUêFK� ~VHFtFK� S�LUR]HQ�
PHDQGUXMH�D�MH�RENORSHQ�S�LUR]HQêP�SRURVWHP�D�SURWR�VH�FHONRY��SURþLã"XMH��L�NG\å�KRGQRW\
ELRWR[LFNpKR�LQGH[X�NROtVDMt�

�YL]�S�tORKD�þ����
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'LVNXVH

3RWRN� 3VWUXKRYHF� MH� FHONRY�� þLVWê� WRN�� NWHUê� Pi� Y� Q�NWHUêFK� PtVWHFK� ]YêãHQp
QDP��HQp� KRGQRW\�� FRå� MH� SRGOH� QiV� ]S$VREHQR� YOLYHP� þORY�ND�� MHOLNRå� VH� W\WR� ]YêãHQt
SURMHYXMt�KODYQ��RNROR�RVtGOHQêFK�REODVWt��6WDUp�0�VWR�SRG�/DQGãWHMQHP��WiERU�09�DG����9
SRVOHGQt� þiVWL� WRNX� VH� QiGKHUQ�� SURMHYXMH� VHEHþLVWtFt� VFKRSQRVW� SRWRND� S�L� SU$WRNX
S�LUR]HQêP� NRU\WHP� �WYR�t� PHDQGU\�� D� XNi]NRY�� � S�HGYiGt� þLVWtFt� VFKRSQRVW� ROãRYêFK� D
GDOãtFK�QLYQtFK�VSROHþHQVWHY��NWHUp�VH�Y�REODVWL�]DQLNOêFK�YHVQLF�Y\VN\WXMt�

&+6.PQ

+RGQRW\� &+6.PQ� MVRX� X� SUDPHQH� S�HNYDSLY�� Y\VRNp� FRå� ]QDþt�� åH� SRWRN� MH
RUJDQLFN\�]QHþLãW�Q�YOLYHP�MHKR�SUDPHQLãW���DOH�QHSRGD�LOR�VH�QiP�]MLVWLW��FR�NRQNUpWQtKR�MH
S�tþLQRX� WRKRWR� ]QHþLãW�Qt�� 'iOH� SR� SURXGX� KRGQRW\� NOHVQRX� GtN\� WpP��� S�LUR]HQpPX
SURVW�HGt� SRWRND�� NWHUêP� MH� VPUNRYê� OHV� �� DOH� WHQ� QHQt� SUR� WXWR� ORNDOLWX� S$YRGQt�� 3UYQt
YêUD]Qê� �Y]HVWXS�QDVWiYi�FFD�����P�]D�S�HKUDGRX�~GROQt�QiGUåH�/DQGãWHMQ��+RGQRW\� VH�QD
WRPWR� ~VHNX� WpP��� ]S�WLQiVREt�� SRGOH� QiV� MH� WR� ]S$VREHQR� ]HP�G�OVNRX� þLQQRVWt�� 'DOãt
YêUD]Qi�]P�QD�QDVWDQH�S�L�SU$WRNX�6WDUêP�0�VWHP��NG\�VH�KRGQRW\�]Y\ãXMt�Då�QD����PJ2��O�
��� 'RPQtYiPH� VH� L� SRGOH� QH]iYLVOêFK� VY�GHFWYt�� åH� GR� SRWRND� MH� QHOHJiOQ�� RGYiG�QD
VSODãNRYi� YRGD� ]� URGLQQêFK� GRP$� D� E\WRYHN�� 'DOãt� ]YêãHQt� KRGQRW� &+6.PQ� ]D� 6WDUêP
0�VWHP� VRXYLVt� V� S�tWRNHP� SURWpNDMtFtP� D� Y\XåtYDQêP� ]HP�G�OVNêP� VWDWNHP� 'REURKR�
�FKRY� NUDY� D� SUDVDW��� 9� PtVW�� WRKRWR� S�tWRNX� MVPH� S�L� Q�NROLND� RGE�UHFK� QDP��LOL� YHOPL
Y\VRNp�KRGQRW\��Då�����PJ2��O���±�WR�MH�Då�S�WNUiW�S�HNUDþXMtFt�QRUPX��7\WR�KRGQRW\�QHMVRX
VWiOp��3RGOH�QiV� MH� WR�]DS�tþL�XMH�SRX]H�QiUD]RYp�Y\SRXãW�Qt�RGSDG$�GR�SRWRND��9�SRVOHGQt
þiVWt� WRNX� VH� KRGQRW\� VQtåt� GtN\� S�LUR]HQpPX��PHDQGUXMtFtPX� NRU\WX� D� ROãRYtP� SRURVW$P�
=YêãHQt�KRGQRW�S�HG�KUDQLFHPL�VH�QiP�QHSRGD�LOR�LQWHUSUHWRYDW��]HP�G�OVNi�þLQQRVW"��

YRGLYRVW

+RGQRW\�YRGLYRVWL�MVRX�QD�WRPWR�SRWRFH�FHONRY��]YêãHQp��3RGOH�QiV�MH�WR�]S$VREHQR
WtP�� åH� SRWRN� SURWpNi� ]HP�G�OVNRX� REODVWt� D� MH� ]� YHONp� þiVWL� UHJXORYiQ�� =YêãHQp� KRGQRW\
RNROR�6WDUpKR�0�VWD�PRKRX�EêW�]S$VREHQ\��PLPR�]HP�G�OVNpKR�YOLYX�Wpå�~SUDYQRX�YRG\�]D
YRGiUHQVNRX� QiGUåt� /DQGãWHMQ� �GOH� VG�OHQt� SUDFRYQtND� ~SUDYQ\� GRFKi]t� FFD� �[� ]D� URN� N
SURþLã"RYiQt�StVNRYêFK�ILOWU$�±�GR�3VWUXKRYFH�VH�SDN�XYRO�XMt�VtUDQ\�NRY$�±�]YO��&D�D�0Q�7R
MH� NRPSHQ]RYiQR� ]YêãHQtP� SU$WRNX� 3VWUXKRYFH� ±� SRSXãW�QtP� ~GROQt� QiGUåH��� 1HMY\ããt
Y]HVWXS� MH� SDN� ]S$VREHQ� S�tWRNHP� ]D� 6WDUêP�0�VWHP� RG� 'REURKR�H� �]HP�G�OVNê� VWDWHN��
'DOãt�]YêãHQt�KRGQRW�]S$VREXMH�SRGOH�QiV�YêYRG�]�ý29��=D�W�PLWR�YãHPL�YêN\Y\�KRGQRW�VH
YRGLYRVW� XVWDOXMH� D� SRPDOX�� SO\QXOH� VQLåXMH� Y� REODVWL� ]DQLNOêFK� YHVQLF�� NGH� SURWpNi� Y
S�LUR]HQpP�SURVW�HGt�
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9� QDP��HQêFK� KRGQRWiFK� S+� MVPH� VH� S�HVY�GþLOL� R� QHYDOQêFK� ~þLQFtFK� E\WRYHN� D
FHONRY��6WDUpKR�0�VWD�QD�WRN�3VWUXKRYFH��1D�FHOpP�WRNX�KRGQRW\�S+�VH�XGUåXMt�VStãH�N\VHOp
RNROR�����±������FRå� MH�QRUPiOQt�QD�N\VHOpP��åXORYpP�SRGORåt�QD�NWHUpP�VH�SRWRN�QDFKi]t�
3URWR� QiV� VStãH� XWYUGLOR� QDãH� GRPQ�Qt� R� QHOHJiOQtFK� YêYRGHFK� YH� 6WDUpP�0�VW�� YêUD]Qp
]YHGQXWt�S+�QD�FHOêFK���±�����]�þHKRå�Y\SOêYi�åH�VH�GR�SRWRND�GRVWiYDMt�]�RE\GOt�OLGt�]iVDGLWp
OiWN\� MDNR� PêGOR� D� GDOãt� MLQp� þLVWtFt� SURVW�HGN\�� =D� 6WDUêP� 0�VWHP� Då� N� KUDQLFtP� V
5DNRXVNHP�VH�KRGQRW\�S+�RS�W�YUDFt�NH�N\VHOHMãtP�KRGQRWiP�GtN\�YHONpPX�SU$WRNX�YRG\�D
QD�HG�Qt�WRKRWR�YêN\YX�

WHSORWD

+RGQRW\�QDP��HQp�QD�3VWUXKRYFL�SRYDåXMHPH�]D�QRUPiOQt�D�SRK\EXMt�VH�RNROR����±
����&��1HMY�Wãt�YêN\Y�MVPH�]D]QDPHQDOL�S�L�SU$WRNX�6WDUêP�0�VWHP��FRå�QiP�RS�W�SRWYUGLOR
QHOHJiOQt� YêYRG\�� SURWRåH� VH� WHSORWD� ]YHGOD� Då� QD� ��� �&�� 3UDYG�SRGREQ�� MH� WR� ]S$VREHQR
YêWRNHP� ]� YDQ� D� XP\YDGHO�� NGH� OLGp� SRXåtYDMt� WHSORX� YRGX�� 'DOãt� þiVWL� WRNX� MVRX� VWDELOQt
RNROR����±�����&�

UDGLRDNWLYLWD

+RGQRW\�UDGLRDNWLYLW\�QD�3VWUXKRYFL�MVRX�SRP�UQ��Qt]Np�D�WYR�t�S�LUR]HQp�UDGLRDNWLYQt
SR]DGt� JDPD�� 1H]MLVWLOL� MVPH� åiGQp� YêUD]Qp� YêN\Y\�� SRX]H� X� Q�NWHUêFK� S�tWRN$� E\OD
UDGLRDNWLYLWD�]KUXED�GYRMQiVREQi�

EDUYD��SU$KOHGQRVW�D�]iSDFK

=� YêVOHGN$� W�FKWR� P��HQêFK� KRGQRW� MVPH� QH]MLVWLOL� åiGQê� YHONê� YOLY� RNROt� QD� W\WR
SDUDPHWU\�� 3RX]H� YH� 6WDUpP�0�VW�� VH� YãHFKQ\� KRGQRW\� ]YêãLO\�� ]� WRKR� Y\SOêYi�� åH� SRX]H
OLGVNp�RE\GOt�Pi�PtUQê�YOLY�QD�YL]XiOQt�SURMHY�WRNX�

K\GURELRORJLFNê�SU$]NXP

3UYQt� ]QHþLVW�Qt� ]S$VREXMt� QHMVStãH� KQRMHQi� SROH� S�HG� 6WDUêP� 0�VWHP� SRG
/DQGãWHMQHP��GDOãt�]QHþLãW�Qt�]S$VREXMt�DVL�LOHJiOQt�YêYRG\�]�E\WRYHN�D�URGLQQêFK�GRP$�YH
6WDUpP�0�VW��� 'iOH� VH� YRGD� WURFKX� S�HþLVWt� Y� ~VHNX� 6WDUpKR�0�VWD�� 3UDYG�SRGREQ�� MH� WR
]S$VREHQR� WtP�� åH� VH� QD� EHWRQRYp� GQR� XNOiGi� RUJDQLFNê� RGSDG� YH� NWHUpP� åLMt� EDNWHULH� D
åLYRþLFKRYp�NWHUp� YRGX� WURFKX�SURþLVWt� �WR� GRND]XMH� L�&+6.���3RWp� VH� YRGD� ]QRYX� ]QHþLVWt
QHMVStãH�NY$OL�ý29�D�OHYpPX�S�tWRNX�SURWpNDMtFtP�]HP�G�OVNêP�VWDWNHP�Y�'REURKR�L��'iOH
SR�SURXGX�VH�YRGD�]QHþLã"XMH�SUDYG�SRGREQ��]HP�G�OVNRX�þLQQRVWt�RNROR�SRWRND��%LRWR[LFNê
LQGH[�VH�]Y\ãXMH�S�HG�REODVWt�]DQLNOêFK�YHVQLF��NGH�VH�SRWRN�QDYUDFt�GR�PHDQGU$�D�S$YRGQtKR
SRURVWX��2YãHP�QiKOH�RS�W�NOHVQH��SUDYG�SRGREQ��VH�WDP�GR�SRWRND�Y\Yiåt�ELRORJLFNê�RGSDG
�PRþ$YND��� FRå� QiP� GRND]XMt� L� RVWDWQt�P��HQp� KRGQRW\� �&+6.� D� SRG���� 8� KUDQLF� VH� RS�W
NY$OL�S�LUR]HQêP�PHDQGU$P�RS�W�SURþLã"XMH��QD�LQGH[������
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&HONRYp�]iY�U\
3RGOH�QDãLFK�YêVOHGN$�MVPH�GRVS�OL�N�]iY�U$P��åH�SRWRN�3VWUXKRYHF�MH�Y�FHONX�þLVWê�D

VWDELOQt�WRN��MHKRå�QHMNULWLþW�MãtP�PtVWHP�MH�6WDUp�0�VWR�SRG�/DQGãWHMQHP�D�MHKR�RNROt��7XGtå
QHMY�WãtP� þLQLWHOHP� ]QHþLãW�QtP� QD� WRPWR� WRNX� MH� þORY�N�� =� W�FKWR� G$YRG$� MVPH� VH� Y
NRQWUROQtFK�Yê]NXPHFK�]DP��LOL�QD�RVtGOHQRX�þiVW� WRNX��=MLVWLOL� MVPH�åH�S�L�SU$WRNX�6WDUêP
0�VWHP� MVRX� QD� SRWRN� QDSRMHQ\� QHOHJiOQt� YêYRG\� ]� RE\WQêFK� GRP$� D� E\WRYHN�� &Rå� QiP
SRWYUGLOL�� MDN� Yê]NXP\�� WDN� QH]iYLVOp� VY�GHFWYt� Q�NWHUêFK� REþDQ$� 6W�� 0�VWD�� 'DOãtP
NUL]RYêP� IDNWRUHP� MH� SUYQt� OHYê� S�tWRN� 3VWUXKRYFH� ]D� 6WDUêP� 0�VWHP�� NWHUê� SURWpNi
]HP�G�OVNêP�VWDWNHP�Y�'REURKR�L��YH�NWHUpP�VH�GR�SRWRND�GRVWiYDMt�QiP�S�HVQ��QH]QiPp
OiWN\�S�HYiåQ��RUJDQLFNpKR�S$YRGX��&+6.PQ�]GH�S�WLQiVREQ��S�HNUDþXMH�SRYROHQRX�QRUPX�
Då� ����PJ2��O����2� Q�NROLN� VHW�PHWU$� GiOH� ]D� VRXWRNHP� VH� QDFKi]t� YêYRG� ]�ý29�6WDUpKR
0�VWD�� YH� NWHUpP� MVPH� QDP��LOL� ]YêãHQp� KRGQRW\� YRGLYRVWL� D� PtUQ�� ]YêãHQp� KRGQRW\
&+6.PQ��þRå�QiP�SRXND]XMH��QH�~SOQ��GRNRQDOp�S�HþLãW�Qt��åiGQp�]�QDP��HQêFK�KRGQRW�YH
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