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&LH�RP�ãW~GLH��]DGDQHM�ÒUDGRP�VSRONRYpKR�NDQFHOiUD��RGG��,9����ERO�ORNiOQ\�SULHVNXP�åLYRWD�

RE\YDWH�VWYD�QD�VORYHQVNR�UDN~VN\FK�KUDQLFLDFK��&HQWURP�]iXMPX�EROL�RWi]N\�VXEMHNWtYQ\FK�

D�REMHNWtYQ\FK�]PLHQ�SR�RWYRUHQt�KUDQtF��VXVHGVNêFK�Y]"DKRY�D�UR]VDKX�D�Yê]QDPX�ORNiOQHM�D�

UHJLRQiOQHM�NRRSHUiFLH��

7HQWR�NRQWH[W�RWi]RN�VL�Y\åLDGDO�SDWULþQê�UR]VDK�SULHVNXPRY��3UHGPHWRP�YêVNXPX�WX�QLH�MH�

MHGQRWOLYHF��L]RORYDQê�þORYHN��DOH�þORYHN�Y�MHKR�VRFLiOQRP��SUH�VYRM�Yê]QDP�UHOHYDQWQRP�

NRQWH[WH��.YDOLWDWtYQH�PHWyG\�]EHUX�~GDMRY��DNR�LQWHUYLHZ�SRPRFRX�þLDVWRþQH�

ãWDQGDUGL]RYDQêFK�GRWD]QtNRY��VNXSLQRYêFK�GLVNXVLt�D�UR]KRYRURY�V�H[SHUWPL�XPRåQLOL�

DGHNYiWQH�D�VSR�DKOLYp�]LV"RYDQLH�~GDMRY��

3RþDV�WURMG�RYêFK�YêVNXPQêFK�SRE\WRY�Y�SLDWLFK�UDN~VN\FK�D�SLDWLFK�VORYHQVNêFK�REFLDFK�

UDN~VNR�VORYHQVNpKR�SRKUDQLþLD��VPH�YLHGOL�PQRåVWYR�LQGLYLGXiOQ\FK�UR]KRYRURY�

V�PLHVWQ\PL�RE\YDWH�PL�D�VNXSLQRYp�UR]KRYRU\�VR�åLDNPL�Y�WULHGDFK�PLHVWQ\FK�]iNODGQêFK�

ãN{O��9�GHYLDWLFK�]�WêFKWR�GHVLDWLFK�REFt�VPH�Y�VSROXSUiFL�V�REHFQêPL�~UDGPL�XVSRULDGDOL�

GLVNXVQp�YHþHU\��QD�NWRUp�EROL�SR]YDQt�YãHWFL�RE\YDWHOLD��&HONRYR�VPH�WDNêPWR�VS{VRERP�

KRYRULOL�V�YLDF�QHå�����RVREDPL���DOãtFK����LQWHUYLHZ�VPH�YLHGOL�V�H[SHUWPL�SUH�QDGQiURGQ~�

NRRSHUiFLX�QD�ORNiOQHM��PHG]L�REFDPL��ãNRODPL��ORNiOQ\PL�VSRONDPL�DW����D�UHJLRQiOQHM�

~URYQL��1D�UHJLRQiOQHM�~URYQL�WR�EROL�UR]KRYRU\�V�H[SHUWPL�]�REODVWt�KRVSRGiUVWYD��

UHJLRQiOQHKR�UR]YRMD��WUKX�SUiFH��YHUHMQHM�EH]SHþQRVWL��HNROyJLH�D�NXOW~U\��

�

,��6WDUp�KUDQLFH���QRYp�PRVW\"�

9ãHREHFQ~�QiODGX��WêNDM~FX�VD�]PLHQ�SR�RWYRUHQt�KUDQtF���PRåQR�QD�VORYHQVNHM�VWUDQH�

R]QDþL"�DNR�ÄUH]LJQRYDQ~�UDGRV"³��QD�VWUDQH�UDN~VN\FK�KUDQtF�DNR�ÄY\þNiYDM~FX�QHG{YHUX³��

$Np�QiGHMH�D�RþDNiYDQLD�YNODGDOL�RE\YDWHOLD�GR�RWYRUHQLD�KUDQtF"�

3iG�äHOH]QHM�RSRQ\�VD�Y�þDVH�SRþLDWRþQHM�HXIyULH�QHVSiMDO�VR�ãSHFLiOQ\PL�RþDNiYDQLDPL�

5DN~ãDQRY���]DYOiGOD�VSRORþQi�UDGRV"�VR�VXVHGPL�]R�]QRYX�]tVNDQHM�VORERG\��6�RWYRUHQtP�

KUDQtF�VD�VSiMDOL�WLHWR�RþDNiYDQLD��NWRUp�EROL�QD�UDN~VNHM�VWUDQH�VSUHYiG]DQp�þLDVWRþQH�L�

REDYDPL��

�������������������������������������������������
��� 'R�ãW~GLH�EROL�]DKUQXWp�WLHWR�UDN~VNH�D�VORYHQVNp�REFH��+RKHQDX�DQ�GHU�0DUFK��1g���'�UQNUXW��1g���

$QJHUQ��1g���0DUFKHJJ��1g��D�.LWWVHH��%XUJHQODQG���QD�6ORYHQVNX�WR�EROL�REFH�0RUDYVNê�6Y��-iQ��*DMDU\��
=iKRUVNi�9HV��=RKRU�D�-DURYFH��

��� 6DPR]UHMPH��L�SUHG�URNRP������QHEROL�KUDQLFH�FHONRP�]DWYRUHQp��Y\FHVWRYDQLH�YãDN�EROR�SUH�6ORYiNRY�
YlþãLQRX�YH�PL�REWLDåQH��
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x� 3HVWRYD"�VXVHGVNp�Y]"DK\��=URGLOD�VD�QiGHM��åH�VD�REQRYLD�VXVHGVNp�Y]"DK\��åH�Y]QLNQ~�

QRYp�Y]"DK\�D�åH�VD�EXG~�]QRYX�XGUåLDYD"�SUtEX]HQVNp�Y]"DK\�D�VWDUp�SULDWH�VWYi��

x� =ULDGHQLH�KUDQLþQêFK�SULHFKRGRY��1D�]DþLDWNX�EROR�QD�RERFK�VWUDQiFK�YH�Np�åHODQLH�

]ULDGL"�PRVW\���1D�UDN~VNHM�VWUDQH�EROD�YãDN�QHVN{U�Y\MDGUHQi�REDYD�VSRMHQi�V�QiUDVWRP�

NULPLQDOLW\��GRSUDYQpKR�UXFKX�D�]PLHQ��N~S\VFKRSQRVWL��

=ULDGHQLD�GRGDWRþQêFK�KUDQLþQêFK�SULHFKRGRY�VD�]YOiã"�YHKHPHQWQH�GRåDGRYDOL�VWDUãt�

5DN~ãDQLD��QDG����URNRY���SRVWRM�VWDUHM�JHQHUiFLH�6ORYiNRY�ERO�VN{U��DKRVWDMQê��

]G{UD]�RYDOL�YãDN�Yê]QDP�KUDQLþQêFK�SULHFKRGRY�SUH�PODGêFK�RE\YDWH�RY��

x� +RVSRGiUVN\�YêYRM��3RKUDQLþQp�UHJLyQ\�QD�RERFK�VWUDQiFK�0RUDY\�VD�VLOQH�Y\]QDþXM~�

QiGHMRX�QD�HNRQRPLFNê�UR]YRM��2G�]PHQHQHM�JHRSROLWLFNHM�VLWXiFLH�VL�RE\YDWH�VWYR�

V�XERYDOR�]YêãHQp�LQYHVWtFLH�GR�LQIUDãWUXNW~U\��HWDEORYDQLH�SRGQLNRY�D�ILULHP�

Y�SRKUDQLþQêFK�UHJLyQRFK�D�RGVWUiQHQLH�QHGRVWDWNX�SUDFRYQêFK�VtO��Y�XUþLWêFK�REODVWLDFK��

Y�UHJLyQH��9�REODVWL�PLHVW�.LWWVHH�D�0DUFKHJJ�MH�QLHNR�NR�RV{E��NWRUp�YLGLD���]�GOKRGREpKR�

K�DGLVND���DM�KRVSRGiUVNH�LPSXO]\�SUH�REFH��Y\SOêYDM~FH�]�EOt]NRVWL�%UDWLVODY\���

x� =OHSãHQLH�åLYRWQHM�~URYQH��0RåQRV"�QHREPHG]HQpKR�FHVWRYDQLD�XYiG]DOL�SUHYDåQH�

VORYHQVNt�UHVSRQGHQWL���&HONRYH�EROD�QD�RERFK�VWUDQiFK�KUDQtF�VNRQãWDWRYDQi�QiGHM�QD�

RåLYHQLH�REFt��QD�MHGQHM�VWUDQH�]DVWDYHQtP�~E\WNX�RE\YDWH�VWYD���RGFKRGX�]�REFt���QD�

GUXKHM�VWUDQH�RåLYHQtP�VWDUR�QRYêFK�VXVHGVNêFK�Y]"DKRY�D�Y\EXGRYDQtP�PRVWRY��

1LHNR�Nt�VSRPHG]L�UDN~VN\FK�RSêWDQêFK�YLGHOL�Y�RWYRUHQt�KUDQtF�DM�ãDQFX�QRYpKR�

GHILQRYDQLD�REFt��

$Np�G{VOHGN\�PDOR�RWYRUHQLH�KUDQtF�]�SRK�DGX�RE\YDWH�VWYD"�

$VL�SlWLQD�RSêWDQêFK�5DN~ãDQRY�MH�Qi]RUX��åH�SiG�äHOH]QHM�RSRQ\�QH]QDPHQDO�åLDGQH�]PHQ\�

��DQL�Y�RVREQRP�åLYRWH��DQL�Y�åLYRWH�REFt��5DN~VNL�RE\YDWHOLD�SRKUDQLþQêFK�UHJLyQRY�

VNRQãWDWRYDOL��åH�VD�SUHMDYLO�SUHGRYãHWNêP�YR�GYRFK�REODVWLDFK��

x� 9HUHMQi�EH]SHþQRV"��1DMþDVWHMãLH�VD�RSêWDQt�V"DåRYDOL�QD�SRNOHV�YHUHMQHM�EH]SHþQRVWL��

3UHGRYãHWNêP�XYiG]DOL�GUDVWLFNê�QiUDVW�SRþWX�PDMHWNRYêFK�GHOLNWRY���/HQ�Y�REFLDFK�

�������������������������������������������������
�� =�SROLFDMQHM�NULPLQiOQHM�ãWDWLVWLN\��WêNDM~FHM�VD�XYHGHQêFK�PDMHWNRYêFK�GHOLNWRY��Y �RNUHVRFK�*lQVHUQGRUI�D�

1HXVLHGO�DP�6HH�YãDN�Y\SOêYD�GLIHUHQFRYDQê�REUD]��9 �RNUHVH�*lQVHUQGRUI�QHERO�GRVLDKQXWê�Y\VRNê�SRþHW�
YODVWQtFN\FK�GHOLNWRY�Y�URNX������GR�URNX�������9�RNUHVH�1HXVLHGO�DP�6HH�ERO�WLHå�Xå�S �HG�RWYRUHQtP�
KUDQtF�]D]QDPHQDQê�QiUDVW�SRþWX�PDMHWNRYêFK�GHOLNWRY��QHERO�YãDN�WDN�VLOQê�DNR�Y �QDVOHGXM~FLFK�URNRFK�SR�
RWYRUHQt�KUDQtF��

�
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.LWWVHH�D�0DUFKHJJ�VD�PDOp�PQRåVWYR��XGt�REiYDOR�DM�Y]RVWXSX�GURJRYêFK�GHOLNWRY��

5RYQDNR�]ULHGNDYR�EROR�VSRPtQDQp�DM�LOHJiOQH�SUHNURþHQLH�KUDQtF��

=YêãHQi�H[HNXWtYD�Y�REFLDFK�D�V�WêP�VSRMHQp�þDVWHMãLH�SUtSDG\�RGREUDWLD�YRGLþVNpKR�

RSUiYQHQLD�EROL�WLHå�XYiG]DQp�DNR�G{VOHGRN�RWYRUHQLD�KUDQtF��

x� (NRQRPLND��9�WHMWR�REODVWL�EROR�KRGQRWHQêFK�YLDFHUR�SR]LWtYQ\FK�~þLQNRY��1LHNWRUp�

EUDQåH��DNR�UHãWDXUDþQp�VOXåE\��]XEQt�OHNiUL��NDGHUQtFL��DW���]D]QDPHQDOL�SUHVXQ�

N~S\VFKRSQRVWL�Y�SURVSHFK�UHIRUPQêFK�NUDMtQ��DOH�Y�RVWDWQêFK�UH]RUWRFK�EROL�GRVLDKQXWp�

Y�DND�RWYRUHQLX�KUDQtF�]LVN\��.RQãWDWRYDOR�VD��åH�QLHNWRUt�]DPHVWQiYDWHOLD�SURILWXM~�

Y�DND�ODFQHM�VORYHQVNHM�SUDFRYQHM�VLOH�D�åH�N�RGFKRGX�SRGQLNRY�Y�VN~PDQêFK�REFLDFK�

QHGRãOR��3UtþLQRX�~E\WNX�N~S\VFKRSQRVWL�YãDN�QLH�MH�YêOXþQH�VSUtVWXSQHQLH�YêFKRGQêFK�

NUDMtQ��6~YLVt�WR�DM�V�RGFKRGRP�RE\YDWH�VWYD�]�WêFKWR�REFt�D�V�RGFKRGRP�]D�QiNXSPL�GR�

QiNXSQêFK�FHQWLHU�Y�*lQVHUQGRUIH�D�YR�9LHGQL��

9�UiPFL�VRFLRGHPRJUDILFNHM�DQDOê]\�YêSRYHGt��WêNDM~FLFK�VD�QiUDVWX�NULPLQDOLW\��QHEROR�

PRåQp�]DUHJLVWURYD"�UR]GLHO\�SRG�D�YHNX��Y]GHODQLD�D�SRKODYLD��9QtPDQp�G{VOHGN\�

Y�HNRQRPLFNHM�REODVWL�EROL�YH�PL�VLOQR�SR]QDþHQp�IDNWRP��QDNR�NR�VD�GRW\þQpKR�RVREQH�

GRWêNDOL��äHQ\��PDOL�SR]LWtYQHMãt�SRVWRM�YRþL�SRKUDQLþQHM�VWUiåL�QHå�PXåL�D�YêOXþQH�åHQ\�

VSRPtQDOL�Y�V~YLVORVWL�V�RWYRUHQtP�KUDQtF�]YêãHQê�SRþHW�UR]YRGRY��

�

=R�VWUDQ\�VORYHQVNpKR�RE\YDWH�VWYD�Y�VN~PDQêFK�SRKUDQLþQêFK�REFLDFK�EROL�QD�]iNODGH�

]PHQ\�V\VWpPX�VNRQãWDWRYDQp�UR]VLDKOHMãLH�]PHQ\��

x� 1RYp�KRGQRW\�D�QRUP\��$NR�QRYp�KRGQRW\�RE\YDWHOLD�Y\]GYLKXM~�SUHGRYãHWNêP�

GHPRNUDFLX��VORERGQp�Y\MDGURYDQLH�Qi]RURY�D�PRåQRV"�LQGLYLGXiOQH�VL�XUþL"�VS{VRE�

åLYRWD��ýDVWR�EROD�VSRPtQDQi�DM�VLOQHMãLD�RULHQWiFLD�QD�YêNRQ�X�RE\YDWH�RY�D�]PHQ\�

QRULHP�RK�DGQH�þLVWRW\�D�SRULDGNX��

x� 6SRORþHQVNRSROLWLFNp�]PHQ\��6RFLiOQD�GLIHUHQFRYDQRV"�VD�VWiYD�QD�6ORYHQVNX�þRUD]�

YêUD]QHMãLD���2SêWDQt�SRXND]XM~�QD�WR��åH�Xå�QHH[LVWXMH�SUiYR�QD�SUiFX��þR�SULVSHOR�RNUHP�

LQpKR�N�]RVWUHQLX�VRFLiOQRHNRQRPLFNêFK�UR]GLHORY��7LHWR�VSRORþHQVNRSROLWLFNp�]PHQ\�

]QDPHQDM~�QD�MHGQHM�VWUDQH�PRåQRV"�VRFLiOQHKR�SRVWXSX�Y�DND�YêNRQX��QD�GUXKHM�VWUDQH�

RGE~UDQLH�VRFLiOQHM�VLHWH��

x� (NRQRPLFNp�]PHQ\��9lþãLQD�VORYHQVNêFK�UHVSRQGHQWRY�NRQãWDWXMH�VN{U�]KRUãHQLH�

HNRQRPLFNHM�VLWXiFLH�SR�]DPDWRYHM�UHYRO~FLL��0]G\�QHVW~SDM~�DGHNYiWQH�LQIOiFLL��N�WRPX�
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SULVWXSXMH�UDVW~FD�QH]DPHVWQDQRV"��3R]LWtYQH�EROR�KRGQRWHQp�RåLYHQLH�KRVSRGiUVNHM�

ãWUXNW~U\�Y�REFLDFK��3R�URNX������VD�Y�SRKUDQLþQêFK�REFLDFK�XVtGOLOL�YLDFHUp�REFKRG\�D��

PHQãLH�ILUP\��

$NR�VD�UR]YtMDM~�NRQWDNW\�PHG]L�5DN~ãDQPL�D�6ORYiNPL"�

.RQWDNW\�VD�SR�RWYRUHQt�KUDQtF�]LQWHQ]tYQLOL��DOH�WDP��NGH�QLH�MH�]ULDGHQê�KUDQLþQê�SULHFKRG��

]RVWDOL�QD�DOHM�VSRUDGLFNp��.RQWDNW\�H[LVWXM~�QDMþDVWHMãLH�PHG]L�SUtEX]QêPL��DOH�DM�WX���

URYQDNR�DNR�Y�SUtSDGH�SULDWH�RY�D�]QiP\FK����MH�SULHVWRURYi�D�VRFLiOQD�EOt]NRV"�UR]KRGXM~FD�

SUH�XGUåDQLH�D�LQWHQ]LWX�Y]"DKRY��9�5DN~VNX�V~�WR�SUHGRYãHWNêP�VWDUãt��XGLD��NWRUt�VD�XVLOXM~�

XGUåLDYD"�NRQWDNW\�VR�VORYHQVNêPL�VXVHGPL��DM�Y�VSRONRFK���3UDFRYQp��UHVS��REFKRGQp�

NRQWDNW\�VD�QHVSRPtQDM~�þDVWR��

ýR�VSiMD��þR�UR]GH�XMH�ÄQRYêFK³�VXVHGRY"�

+LVWRULFNp�XGDORVWL�V~�QD�MHGQHM�VWUDQH�VSiMDM~FLP�SUYNRP��QD�GUXKHM�VWUDQH�SUYNRP�GHOLDFLP��

6SiMDM~FLPL�V~�KLVWRULFN\�WHVQp�SUHSRMHQLD��H[LVWHQFLD�YLDFHUêFK�PRVWRY�FH]�0RUDYX�

Y�PLQXORVWL�D�SUtEX]HQVNp�Y]"DK\��'HOLDFLPL�SUYNDPL�V~�XGDORVWL�QD�NRQFL����VYHWRYHM�YRMQ\��

NHG\�VD�VSRPtQDM~�SUtSDG\�SOLHQHQLD�6ORYiNRY�Y�UXVNêFK�XQLIRUPiFK��%ROR�]DUiåDM~FH��

QDNR�NR�åLYp�MH�WRWR�KLVWRULFNp�YHGRPLH�X�PODGHM�L�VWDUãHM�JHQHUiFLH��2NUHP�WRKR�SRþDV����

URþQpKR�WUYDQLD�äHOH]QHM�RSRQ\�EROL�WDN�Y�5DN~VNX�DNR�DM�QD�6ORYHQVNX�VXVHGLD�ãW\OL]RYDQt�

GR�REUD]X�QHSULDWH�D��([LVWXM~FL�UR]GLHO�Y�åLYRWQHM�~URYQL�PHG]L�5DN~VNRP�D�6ORYHQVNRP�MH�

YQtPDQê�WLHå�DNR�IHQRPpQ��NWRUê�QiV�UR]GH�XMH��

ýR�VL�VXVHGLD�QDY]iMRP�R�VHEH�P\VOLD"�

2SêWDQt�5DN~ãDQLD�VD�SUL�FKDUDNWHUL]RYDQt�6ORYiNRY�þDVWR�RSLHUDM~�R�YODVWQp�QHJDWtYQH�

VN~VHQRVWL�VR�VXVHGPL��þDVWHMãLH�V~�YãDN�WLHWR�QHJDWtYQH�VN~VHQRVWL�OHQ�VSURVWUHGNRYDQp�RG�

]QiP\FK�D�SULDWH�RY��3R]LWtYQ\PL�VN~VHQRV"DPL�VD�QHJDWtYQ\�REUD]�QHUHODWLYL]XMH��2SêWDQt�

FKDUDNWHUL]RYDOL�SUHYDåQH�QD�]iNODGH�NULWpULt�YêNRQQRVWL��9�WHMWR�V~YLVORVWL�VD�QLHNHG\�

Y\VN\WXMH�VSiMDQLH�DEVHQWXM~FHM�YêNRQQRVWL��SULSLVRYDQHM�6ORYiNRP��V�NULPLQDOL]iFLRX�

VORYHQVNpKR�RE\YDWH�VWYD��$NR�SR]LWtYQH�YODVWQRVWL�VORYHQVNêFK�VXVHGRY�MH�Y\]GYLKRYDQi�LFK�

SRKRVWLQQRV"��VSRORþHQVNRV"�D�GUXåQRV"��

3UL�VRFLRGHPRJUDILFNHM�DQDOê]H�YêSRYHGt�V�WRXWR�WpPDWLNRX�QHEROR�PRåQp�]LVWL"�UR]GLHO\�

SRG�D�Y]GHODQLD�D�SRKODYLD��/HQ�X�åLDNRY�]iNODGQêFK�ãN{O�VD�Y\VN\WOL�WDNPHU�YêOXþQH�

SR]LWtYQH�KRGQRWHQLD��
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1D�UR]GLHO�RG�5DN~ãDQRY�6ORYiFL�UR]KRGQH�RGPLHWDM~�KRPRJHQL]RYDQLH�D�]RYãHREHF�RYDQLH��

6DPRWQt�6ORYiFL�PDM~�YlþãLQRX�OHQ�SR]LWtYQH�VN~VHQRVWL�V�5DN~ãDQPL�D�LFK�FKDUDNWHULVWLND�MH�

DGHNYiWQH�WRPX�SR]LWtYQD��3UH�PQRKêFK�RSêWDQêFK�6ORYiNRY�MH�5DN~VNR�Y]RURP��SRNLD��LGH�

R�SRVWRM�N�SUiFL��VWDURVWOLYRV"�R�NUDMLQX��GRP\�D�REHF��SUtMHPQp�Y\VWXSRYDQLH�Y�VW\NX�V��X�PL�

DW���6ORYHQVNp�RE\YDWH�VWYR�Y�SRKUDQLþt�MH�YH�PL��VHEDNULWLFNp��þLDVWRþQH�GRNRQFD�SUHEHUi�

WHQGHQFLX�QHJDWtYQHKR�YLGHQLD�VHED�VDPpKR��1D�5DN~ãDQRFK�6ORYiFL�NULWL]XM~�LFK�RGVWXS��

]ULHGNDYHMãLH�LFK�DURJDQFLX��

9HGLD�VL�RE\YDWHOLD�SRKUDQLþLD�SUHGVWDYL"�VSRORþQ~�EXG~FQRV""�

2SêWDQt�6ORYiFL�VL�EXG~FQRV"�SUHGVWDYXM~�OHQ�DNR�VSRORþQ~�EXG~FQRV"�VR�Ä]iSDGRP³��

3UHYDåQi�YlþãLQD�SRYDåXMH�YVWXS�GR�(Ò�]D�QHY\KQXWQê��L�NH��]D��WHUDMãtFK�SROLWLFNêFK�

SRPHURY�"DåNR�UHiOQ\��=EOtåHQLH�VXVHGRY�MH�PRåQp�OHQ�YWHG\��DN�EXG~�Y\WYRUHQp�YKRGQp�

SUHGSRNODG\��D�WR�PRVW\�FH]�0RUDYX��

$M�5DN~ãDQLD�VL�VSRORþQ~�EXG~FQRV"�VR�6ORYHQVNRP�YHGLD�SUHGVWDYL"��DYãDN�OHQ�]D�XUþLWêFK�

SRGPLHQRN��Y�5DN~VNX�PXVt�E\"�]DEH]SHþHQi�åLYRWQi�~URYH���EODKRE\W��QD�6ORYHQVNX�PXVt�

E\"�XSUDYHQi�P]GRYi�~URYH��D�Y\YLQXWp�GHPRNUDWLFNp�ãWUXNW~U\��

0RåQRVWL�VSROXSUiFH�VD�RE\YDWH�VWYX�MDYLD�SUHGRYãHWNêP�Y�REODVWLDFK�NXOW~U\��ãSRUWX�D�

ãNROVWYD��V�XUþLWêPL�ãNUWPL�DM�Y�REODVWL�FHVWRYQpKR�UXFKX��

�

,,��0HG]LãWiWQD�NRRSHUiFLD�

3UL�DQDOê]H�PHG]LãWiWQHM�VSROXSUiFH�VPH�UR]OLãRYDOL�NRRSHUiFLX�QD�ORNiOQHM�~URYQL�D�

NRRSHUiFLX�QD�UHJLRQiOQHM�~URYQL��

,QLFLDWtYD�

,QLFLDWtYD�Y�SUtSDGH�PHG]LãWiWQHM�NRRSHUiFLH�QD�ORNiOQHM�~URYQL�Y\FKiG]DOD�WDNPHU�YêOXþQH�]R�

VORYHQVNHM�VWUDQ\��]DWLD��þR�QD�UHJLRQiOQHM�~URYQL�PDM~�R�PHG]LãWiWQX�Y]iMRPQ~�VSROXSUiFX�

]iXMHP�REH�VWUDQ\��

3ULHEHK�

1D�ORNiOQHM�~URYQL�VD�NRQWDNW\�QDMSUY�UR]YtMDOL�YH�PL�LQWHQ]tYQH��þDVRP�VD�YlþãLQRX�

VSRUDGLFN\�D�Y�QHPiOR�SUtSDGRFK�DM�FHONRP�SUHUXãLOL��.RQWDNW\�EROL�SUHUXãHQp�YlþãLQRX�

]�UDN~VNHM�VWUDQ\���1D�UHJLRQiOQHM�~URYQL�V~�NRQWDNW\�XGUåLDYDQp�NRQWLQXiOQHMãLH��DYãDN�WLHå�

QLH�V~�YH�PL�LQWHQ]tYQH��,QãWLWXFLRQDOL]RYDQp�IRUP\�PHG]LQiURGQHM�VSROXSUiFH�YODVWQH�
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QHH[LVWXM~��þR�YH�PL��XWXM~�VORYHQVNt�RGERUQtFL��,FK�GRWHUDMãLH�VQDK\�Y�WHMWR�REODVWL�QHQDãOL�

SDWULþQ~�RGR]YX��

3UL�RFKDEQXWt�PHG]LQiURGQHM�VSROXSUiFH�PRåQR�GHILQRYD"�WURMDNp�SUtþLQ\��ORNiOQD�NRRSHUiFLD�

MH�SRVWDYHQi�WDNPHU�YêOXþQH�QD�]DDQJDåRYDQt�MHGQRWOLYêFK�RV{E��EH]SURVWUHGQê�~VSHFK�QLH�MH�

SUHGRYãHWNêP�SUL�GOKRGREHMãtFK�FLH�RFK�KQH��YLGLWH�Qê�D�]UHWH�Qê��þR�QDNRQLHF�VS{VREXMH�

IUXVWUiFLX��D�ÄSRUR]XPHQLH�PHG]L�QiURGPL³�DNR�PRWLYiFLD�VSROXSUiFH�QHPXVt�E\"�GRVWDWRþQi�

QD�XGUåDQLH�Y]"DKRY��

0RWLYiFLD�

3RUR]XPHQLH�PHG]L�QiURGPL��SRPRF�VORYHQVNêP�VXVHGRP�D�YêPHQD�LQIRUPiFLt�V~�KODYQêPL�

PRWtYPL�PHG]LãWiWQHM�VSROXSUiFH�QD�ORNiOQHM�~URYQL��1D�UHJLRQiOQHM�~URYQL�QDSURWL�WRPX�

GRPLQXM~�HNRQRPLFNp�D�VRFLiOQRSROLWLFNp�PRWtY\��'{OHåLWp�SUH�RFKRWX�VSROXSUDFRYD"�MH�DM�

SRWHQFLRQiOQH�þOHQVWYR�6ORYHQVND�Y�(XUySVNHM�~QLL��3RUR]XPHQLH�PHG]L�QiURGPL�Pi�

GUXKRUDGê�Yê]QDP��

!DåNRVWL�Y�NRRSHUiFLL�

1D�ORNiOQHM�~URYQL�V~�DNR�"DåNRVWL�Y�VSROXSUiFL�XYiG]DQp�SUHGRYãHWNêP�FKêEDM~FH�KUDQLþQp�

SULHFKRG\�D�UHþRYi�EDULpUD��5DN~VNL�~þDVWQtFL�VSROXSUiFH�SRYDåXM~�RþDNiYDQLD��NWRUp�

VORYHQVNi�VWUDQD�VSiMD�V�PHG]LãWiWQRX�VSROXSUiFRX��GR�LVWHM�PLHU\�]D�SUtOLã�Y\VRNp��=�RSDþQHM�

VWUDQ\�VORYHQVNt�~þDVWQtFL�NRRSHUiFLH�NULWL]XM~�RGVWXS��]GUåDQOLYRV"�D�QHG{YHUX�5DN~ãDQRY��

1D�UHJLRQiOQHM�~URYQL�PRåQR�SUHNiåN\�Y�VSROXSUiFL�UR]GHOL"�GR�SLDWLFK�REODVWt��

x� 3ROLWLND��7X�VD�SUHGRYãHWNêP�XYiG]D�QHVWDELOQi�SROLWLFNi�VLWXiFLD�QD�6ORYHQVNX�D�

DPELYDOHQWQê�SRVWRM�UDN~VN\FK�SROLWLNRY�YRþL�UR]ãLURYDQLX�(Ò�QD�YêFKRG�D�YRþL�SRGSRUH�

PHG]LQiURGQHM�NRRSHUiFLH��

x� $GPLVQLVWUDWtYD��6ORYHQVNt�RGERUQtFL�Y�LQWHUYLHZ�XYiG]DM~�]G�KDYp�Y\EDYRYDQLH�

PHG]LãWiWQ\FK�]iOHåLWRVWt��QHGRVWDWRþQ~�"DåNRSiGQX�VSROXSUiFX�PLQLVWHUVWLHY�D�QHVWiOH�

]PHQ\�Y�GD�RYHM�OHJLVODWtYH�DNR�V"DåXM~FH�PRPHQW\��'OKp�þDNDFLH�GRE\�V~�SRYDåRYDQp�

WLHå�]D�YH�PL�PiOR�SURVSHãQp�SUH�IXQJXM~FX�PHG]LãWiWQX�VSROXSUiFX��9OiGQH�REDYD��åH�SR�

QDGREXGQXWt�~þLQQRVWL�6FKHQJHQVNêFK�GRK{G�VD�VLWXiFLD�HãWH�]KRUãt��2SêWDQt�VORYHQVNt�

H[SHUWL�WLHå�NULWL]XM~�HQRUPQ~�E\URNUDWLFN~�QiURþQRV"�Y�V~YLVORVWL�V�SURMHNWDPL��

SRGSRURYDQêPL�]R�VWUDQ\�(Ò��

$GPLQLVWUDWtYQH�SUHNiåN\�Y�NRRSHUiFLL�YLGLD�UDN~VNL�RGERUQtFL�SRG�D�LFK�YêSRYHGt�YR�YH�PL�

]G�KDYêFK�SURFHVRFK�VFKYD�RYDQLD�ILQDQþQêFK�SURVWULHGNRY���5DN~VNL�RSêWDQt�WLHå�
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NULWL]XM~�FKêEDM~FX�Y{�X�VSROXSUDFRYD"�QD�~URYQL�DGPLQLVWUDWtYQ\FK�þOiQNRY�D�

QHGRVWDWRþQ~�RFKRWX�REFt�NX�VSROXSUiFL���DOHM�VD�DNR�SUHNiåND�HIHNWtYQHM�VSROXSUiFH�

XYiG]D�FHQWUDOLVWLFNi�ãWUXNW~UD�6ORYHQVND��

x� =GURMH��7X�VD�QD�RELGYRFK�VWUDQiFK�VSRPtQDM~�Qt]NH�ILQDQþQp�SURVWULHGN\��QHGRVWDWRN�þDVX��

QHGRVWDWþQp�MD]\NRYp�]QDORVWL�D�FKêEDM~FH�KUDQLþQp�SULHFKRG\��

x� 2EVDKRYi�D�RUJDQL]DþQi�ãWUXNW~UD�VSROXSUiFH��0HG]LãWiWQH�SURMHNW\�þDVWR�VWURVNRWiYDM~�

QD�SUtOLã�YiJQH�GHILQRYDQêFK�FLH�RFK��&KêEDM~FH�LQãWLWXFLRQDOL]RYDQLH��NWRUp�MH�VLOQR�

NULWL]RYDQp�YêOXþQH�]R�VWUDQ\�VORYHQVNêFK�SDUWQHURY�NRRSHUiFLH��MH�G{YRGRP�WRKR��åH�

QHEROL�Y\WYRUHQp�SUtVOXãQp�LQWHUQp�ãWUXNW~U\��NWRUp�E\�EROL�JDUDQWRP�KODGNpKR�FKRGX�

VSROXSUiFH��

x� 0HG]L�XGVNp�Y]"DK\���7X�MH�WLHå�VSRPtQDQi���URYQDNR�DNR�QD�ORNiOQHM�~URYQL���]R�VWUDQ\�

VORYHQVNêFK�H[SHUWRY�QHGRVWDWRþQi�G{YHUD�5DN~ãDQRY�D�LFK�RGVWXS��5DN~VNL�H[SHUWL�]DVH�

XYiG]DM~�SUtOLã�Y\VRNp�RþDNiYDQLD�6ORYiNRY��7RWR�YHGLH�X�UDN~VN\FK�SDUWQHURY�

N�SUH"DåHQRVWL��N�SRFLWX��åH�WR�MH�QDG�LFK�VLO\��X�VORYHQVNêFK�SDUWQHURY�N�IUXVWUiFLL�D�

VNODPDQLX��

�

,,,��2SDWUHQLD�

3UYRUDGêP�D�QDMG{OHåLWHMãtP�FLH�RP�MH�XUêFKOL"�D�]LQWHQ]tYQL"�QRUPDOL]iFLX�Y]"DKRY�PHG]L�

VORYHQVNêPL�D�UDN~VN\PL�RE\YDWH�PL�SRKUDQLþLD��'YD�SRGVWDWQp�SUHGSRNODG\�WRKR�V~��

x� Y\EXGRYD"�NRPXQLNDþQp�FHVW\� �PRVW\��KUDQLþQp�SULHFKRG\��RVRELWQê�SUXK�SUH�6ORYiNRY�

QD�KUDQLþQêFK�SULHFKRGRFK��DW����

x� RGVWUiQHQLH�SV\FKRORJLFNêFK�EDULpU��KUDQtF�Y�P\VOLDFK� �RSDWUHQLD�QD�Y\EXGRYDQLH�G{YHU\��

=LQWHQ]tYQHQLH�NRPXQLNiFLH�MH�þDV"RX�RSDWUHQt�QD�Y\EXGRYDQLH�G{YHU\���DNWtYQH�K�DGDQLH�

PRåQRVWt�E\�PRKOR�SULVSLH"�N�SRGSRUH�PHG]LãWiWQHM��QDGQiURGQHM�NRPXQLNiFLH��9�UiPFL�

ãNROVNêFK�SURMHNWRY��NXU]RY�QD�Y\VRNêFK�ãNROiFK��DNWLYtW�YODVWLYHGQêFK�P~]Ht�DW���E\�EROR�

PRåQp�DNWtYQH�Y\SUDFRYD"�VSRORþQp�SUYN\�D�UR]GLHO\��0RåQp�WpP\��VSRORþQp�SUYN\�Y�

DUFKLWHNW~UH�D�Y�VS{VRERFK�RVtGOHQLD��SHVWUp�GHMLQ\�PRVWRY�QD�0RUDYH��QHPHFNp�SUHY]DWp�

VORYi�Y�VORYHQVNRP�GLDOHNWH�QD�=iKRUt�UHVS��VORYHQVNp�SUHY]DWp�VORYi�Y�GLDOHNWH�REODVWL�

:HLQYLHUWHO��SUDFRYQp�Y]"DK\�NHG\VL�D�GQHV��DW����DOãRX�PRåQRV"RX�]EOtåHQLD�E\�PROL�E\"�

DQNHW\�X�VORYHQVNêFK�D�UDN~VN\FK�åLDNRY�R�LFK�]i�XEiFK��]iXMPRFK��åHODQLDFK�D�VQRFK��
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=DEXGQ~"�VD�QHVPLH�QD�YHUHMQ~�SUH]HQWiFLX�ÄYêVOHGNRY�SULHVNXPX³��SUHWRåH�Då�QD�WHMWR�

SUH]HQWiFLL�PRåQR�RVORYL"�ãLUãLH�YUVWY\�RE\YDWH�VWYD��

6ORYHQþLQD�DNR�YROLWH�Qê�SUHGPHW�E\�PDOD�L�QD�DOHM�]RVWD"�DNR�PRåQRV"�YêEHUX�QD�ãNROiFK��

7RWR�]RGSRYHGi�]P\VOX�]tVNDYDQLD�NQRZ�KRZ�SUH�HNRQRPLFN~�VSROXSUiFX�5DN~VND�V�

UHIRUPQêPL�NUDMLQDPL��DOH�EROR�E\�L�SUHMDYRP�X]QDQLD�YRþL�VXVHGRP��%LOLQJYiOQH�MD]\NRYp�

NXU]\��VORYHQþLQD�D�QHPþLQD��E\�PRKOL�E\"��DOãRX�]�PRåQRVWt�SRGSRU\�PHG]LãWiWQHM�

NRPXQLNiFLH��

=OHSãHQLH�WRNX�LQIRUPiFLt�MH�G{OHåLWp�YãHREHFQH��RE]YOiã"�YãDN�SUL�UR]VLDKO\FK�SURMHNWRFK��

DNR�MH�QDSU��EXGRYDQLH�KUDQLþQêFK�SULHFKRGRY��7HUPtQ\��KXVWRWD��þDVRYi�SUDYLGHOQRV"�D�

~SUDYD�LQIRUPiFLt�]RKUiYDM~�Yê]QDPQ~�~ORKX��0HG]LQiURGQp�L�QiURGQp�SUtNODG\�XND]XM~��åH�

YH�PL�~þLQQp�P{åX�E\"�SURFHV\�REþLDQVNHM�]DDQJDåRYDQRVWL�D�~þDVWL��0LHVWQH�QRYLQ\��

Y\GiYDQp�Y�REFLDFK��E\�VD�WLHå�GDOL�Y\XåL"�DNR�GLVNXVQp�IyUXP��-HGQRX�]�PRåQRVWt�SRGSRU\�

PHG]LQiURGQHM�NRPXQLNiFLH�P{åH�E\"�UH]HUYRYDQLH�ÄVWUiQN\�SUH�VXVHGRY³�Y�PLHVWQ\FK�

QRYLQiFK��NGH�E\�VD�PRKOL�SUHGVWDYL"�VORYHQVNp�VXVHGQp�REFH�D�R]QDPRYD"�L�VYRMH�SRGXMDWLD��

1D�UHJLRQiOQHM�D�SROLWLFNHM�~URYQL�RGSRU~þDQH�QDVOHGRYQp�RSDWUHQLD��ãSHFLiOQH�Y\VLHODFLH�þDV\�

Y�UHJLRQiOQ\FK�WHOHYt]Q\FK�D�UR]KODVRYêFK�SURJUDPRFK�SUH�LQIRUPiFLH�R�VORYHQVNêFK�D�

UDN~VN\FK�SRKUDQLþQêFK�UHJLyQRFK��]ULDGHQLH�WULODWHUiOQHKR�LQIRUPDþQpKR�D�NRPXQLNDþQpKR�

FHQWUD��YUiWDQH�GDWDEDQN\�R�ORNiOQ\FK�SRGXMDWLDFK��VNXSLQiFK�D�DNWLYLWiFK�Y�SULHVWRUH�

:HLQYLHUWHO���]iSDGQp�6ORYHQVNR���MXåQi�0RUDYD��ÄEXU]D�QiSDGRY³�D�ÄFHQWUXP�V"DåQRVWt³�SUH�

RE\YDWH�RY�D�SUH�PHG]LQiURGQH�S{VRELDFH�SURMHNWRYp�VNXSLQ\���VLOQHMãLH�]YLGLWH�QHQLH�

SRGSRU\�SRKUDQLþLD��]OHSãHQLH�LQIUDãWUXNW~U\��KUDQLþQp�SULHFKRG\��EXGRYDQLH�FLHVW��DW�����

SRGSRUD�SUL�JHQHURYDQt�SURMHNWRY��Y\SUDFRYDQLH�SURMHNWRY�D�SRGiYDQLH�åLDGRVWt�R�SRGSRUX�Y�

UiPFL�SURJUDPX�,17(55(*��NDåGRURþQp�VWUHWQXWLD�VWDURVWRY�UHJLyQX�QD�QDMY\ããHM�~URYQL�V�

FLH�RP�SRGSRUL"�VSROXSUiFX�D�YêPHQX�LQIRUPiFLt��DW���9KRGQRX�SUtOHåLWRV"RX�QD�

]LQWHQ]tYQHQLH�PHG]L�XGVNêFK��VXVHGVNêFK�Y]"DKRY�E\�EROD�DM�YêVWDYD�R�UDN~VNR�VORYHQVNRP�

SRKUDQLþt��

1D�SROLWLFNHM�~URYQL�VD�]Gi�]P\VOXSOQi�GLVNXVLD�QD�WpPX�35(ý2�ÄYêFKRGQi�SRPRF³��MHM�

RULHQWiFLD�D�FLHOH��URYQDNR�SROLWLFNi�GLVNXVLD�R�UR]ãLURYDQt�(XUySVNHM�~QLH��NWRUp�QLH�MH�

VSRMHQp�V�REDYDPL��$NR�PRåQRV"��R�NWRUHM�PRåQR�SULQDMPHQãRP�GLVNXWRYD"��SULFKiG]D�GR�

~YDK\�SUHVXQ�SURVWULHGNRY�IRQGX�(53��(XURSHDQ�5HFRYHU\�3URJUDP���þtP�E\�VD�UR]ãtULOD�

ILQDQþQi�SRGSRUD�UHIRUPQêFK�NUDMtQ��EH]�WRKR��DE\�WR�]QDPHQDOR�YlþãLX�]i"Då�SUH�UDN~VN\FK�

GD�RYêFK�SRSODWQtNRY��
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