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,QGLYLGXDOQL�UDG�NDR�SHGDJRãND�LQRYDFLMD�X�QDsWDYL�

.DWDULQD�/DVLü�

$%675$&7�� 2GJRMQR�REUD]RYQR� GMHORYDQMH� LPD� WHPHOMQX� XORJX� X� SURPLcDQMX� RVREQRJ� L� GUXãWYHQRJ� UD]YLWND��
1MHJRYLP�GMHORYDQMH�PRåHPR�VPDWUDWL�QDMYDåQLMH�UDVSRORåLYR�VUHGVWYR�NRMLP�VH�PRåH�SURPLcDWL��L]JUDÿLYDWL�RGJRMQR�
REUD]RYQL�VXVWDY��8�VXYUHPHQLP�UD]PLãOMDQMLPD�R�ãNROL��RVRELWR�X�UD]PLãOMDQMLPD�SUDNWLþDUD��þHVWR�VH�LVWLþH�SUREOHP�
RGJRMD�NDR�MHGQRJ�RG�QDMYDåQLMLK�L�QDM]DKWMHYQLMLK�]DGDWDND�V�NRMLPD�VH�XþLWHOML�VXVUHüX��6YDNDNR�SRUHG�RGJRM�WX�MH�L�
RQD�REUD]RYQD�HSRKD�NRMD�]DMHGQR�V�RGJRMHP�þLQL�RGJRMQR�REUD]RYQL�VXVWDY��1XåQR�MH�RPRJXüLWL�VYDNRP�SRMHGLQcX�
GD�VH�UD]YLMD�L�L]JUDÿXMH��RGJDMD�L�REUD]XMH��X�VNODGX�V�SULOLNDPD�NRMH�VH�PLMHQMDMX��X�VNODGX�V�VXYUHPHQLP�L]D]RYLPD�
NRML�VH�GDQDV�VWDYOMDMX�SUHG�PODGRJ�þRYMHND��2G�ãNROH�VH�WUDåL�GD�SUXåL�VYDNRP�SRMHGLQcX�GD�RVWYDUL�VDPR�UHDOL]DcLMX��
D�WDNRÿHU�GD�]DGRYROML�SRWUHEH�GUXãWYD�NDNR�EL�VH�QMLKRYD�GMHcD�L]JUDGLOD�X�ãWR�EROMH��NYDOLWHWQLMH�L�YLVRNR�REUD]RYDQH�
JUDÿDQH��2�REOLcLPD�QDVWDYQRJ�UDGD�þHVWR�JRYRULPR�NDR�R�REOLcLPD�RUJDQL]DcLMH�QDVWDYH��8�SHGDJRãNRM�L�GLGDNWLþNRM�
OLWHUDWXUL��D�SRVHEQR�X�QDVWDYQRM�SUDNVL�PRJX�VH�]DSD]LL�UD]OLþLWH�NODVLILNDcLMH��PHÿXWLP�QDMþHãüH�VH�VYL�REOLcL�UDGD�X�
QDVWDYL�UD]YUVWDYDMX�SUHPD�EURMX�XþHQLND�V�NRMLPD�QDVWDYQLN�LVWRYUHPHQR�UDGL��3ULPMHQD�REOLND�QDVWDYQRJ�UDGD�RYLVL�
RG� GLGDNWLþNRJ� WURNXWD� �QDVWDYQL� VDGUåDM�� QDVWDYQLN� L� XþHQLN��� ãWR� EL� ]QDþLOR� RG� SULVWXSD� QDVWDYQLND�� RG� X]UDVQLK�
PRJXüQRVWL� L� VDVWDYD� XþHQLND� L� RG� YUVWH� QDVWDYQH� JUDÿH�� 6XYUHPHQL� GLGDNWLþDUL� VX� SULKYDWLOL� NODVLILNDcLMX� REOLND�
QDVWDYQRJ� UDGD� SUHPD� VRcLRORãNRP� NULWHULMX� NRML� REOLNH� QDVWDYQRJ� UDGD� GLMHOL� QD�� IURQWDOQL�� JUXSQL�� UDG� X� SDUX� L�
LQGLYLGXDOQL��8�RYRP�UDGX�üHPR�VH�NUDWNR�RVYUQXWX�QD�REOLNH�UDGD�NUR]�SRYLMHVW�D�SRVHEDQ�RVYUW�üH�ELWL�QD�LQGLYLGXDOQRP�
REOLNX�UDGD�X�QDVWDYL��

.OMXþQH�ULMHþL��QDVWDYD��LQGLYLGXDOQL�UDG��ãNROD��XþHQLcL��LQRYDcLMH�

,QGLYLGXDO�ZRUN�Ds�SHGDJRJLFDO�LQQRYDWLRQ�LQ�WHDFKLQJ�
6$ä(7$.�� (GXcDWLRQDO� �� HGXcDWLRQDO� DcWLYLW\� SOD\V� D� IXQGDPHQWDO� UROH� LQ� WKH� SURPRWLRQ� RI� SHUVRQDO� DQG� VRcLDO�
GHYHORSPHQW��+LV�DcWLRQ�cDQ�EH�cRQVLGHUHG�WKH�PRVW�LPSRUWDQW�DYDLODEOH�PHDQV�ZKLcK�cDQ�SURPRWH��EXLOG�HGXcDWLRQDO�
��HGXcDWLRQDO�V\VWHP��,Q�PRGHUQ�WKLQNLQJ�DERXW�VcKRRO��HVSHcLDOO\�WKH�WKRXJKWV�RI�SUDcWLWLRQHUV��RIWHQ�KLJKOLJKWV�WKH�
SUREOHP�RI�HGXcDWLRQ�DV�RQH�RI�WKH�PRVW� LPSRUWDQW�DQG�PRVW�GHPDQGLQJ�WDVNV�ZLWK�ZKLcK�WKH�WHDcKHUV�PHHW��2I�
cRXUVH�LQ�DGGLWLRQ�WR�HGXcDWLRQ�WKHUH�LV�DQG�VKH�HGXcDWLRQDO�HSRcK�WKDW�WRJHWKHU�ZLWK�HGXcDWLRQ�PDNHV�HGXcDWLRQDO���
HGXcDWLRQDO�V\VWHP��,W�LV�QHcHVVDU\�WR�HQDEOH�HDcK�LQGLYLGXDO�WR�GHYHORS�DQG�EXLOG�XS��UDLVH�DQG�HGXcDWH��LQ�DccRUGDQcH�
ZLWK�cRQGLWLRQV�WKDW�cKDQJH�� LQ�OLQH�ZLWK�WKH�cRQWHPSRUDU\�cKDOOHQJHV�SRVHG�E\�WRGD\�EHIRUH�WKH�\RXQJ�PDQ��7KH�
VcKRRO�LV�UHTXLUHG�WR�SURYLGH�HDcK�LQGLYLGXDO�WR�DcKLHYH�VHOI�UHDOL]DWLRQ��EXW�DOVR�WR�PHHW�WKH�QHHGV�RI�VRcLHW\�LQ�RUGHU�
WR�EXLOG�WKHLU�cKLOGUHQ�LQ�D�EHWWHU��KLJKHU�TXDOLW\�DQG�KLJKO\�HGXcDWHG�cLWL]HQV��$ERXW�IRUPV�RI�WHDcKLQJ�RIWHQ�WDON�DERXW�
VXcK�IRUPV�RI�RUJDQL]DWLRQ�RI�WHDcKLQJ��7KH�SHGDJRJLcDO�DQG�GLGDcWLc�OLWHUDWXUH��DQG�HVSHcLDOO\�LQ�WHDcKLQJ�SUDcWLcH�cDQ�
EH�REVHUYHG�GLIIHUHQW�cODVVLILcDWLRQV��EXW�PRVW�RIWHQ�DOO�IRUPV�RI�LQVWUXcWLRQ�DUH�cODVVLILHG�DccRUGLQJ�WR�WKH�QXPEHU�RI�
SXSLOV�ZLWK�ZKRP�WKH�WHDcKHU�ZKLOH�ZRUNLQJ��$SSOLcDWLRQ�IRUPV�RI�WHDcKLQJ�GHSHQGV�RQ�WKH�GLGDcWLc�WULDQJOH��WHDcKLQJ�
cRQWHQW��WHDcKHU�DQG�VWXGHQW���ZKLcK�PHDQV�RI�DccHVV�WR�WHDcKHUV�IURP�GLIIHUHQW�DJH�IHDWXUHV�DQG�cRPSRVLWLRQ�RI�
VWXGHQWV�DQG�WKH�W\SH�RI�OHDUQLQJ�PDWHULDOV��0RGHUQ�GLGDcWLcV�DccHSWHG�cODVVLILcDWLRQ�IRUPV�RI�WHDcKLQJ�DccRUGLQJ�WR�
VRcLRORJLcDO�cULWHULD�WKDW�IRUP�RI�WHDcKLQJ�LV�GLYLGHG�LQWR��IURQWDO��JURXS��SDLU�ZRUN�DQG�LQGLYLGXDO��,Q�WKLV�DUWLcOH�ZH�ZLOO�
EULHIO\�UHIHU�WR�WKH�IRUPV�RI�ZRUN�WKURXJK�ZUDS�DQG�VSHcLDO�HPSKDVLV�ZLOO�EH�RQ�WKH�LQGLYLGXDO�IRUP�RI�LQVWUXcWLRQ��

.H\ZRUGs��OHcWXUHV��LQGLYLGXDO�ZRUN��VcKRRO��VWXGHQWV��LQQRYDWLRQ�
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2GJRMQR�±�REUD]RYQR�GMHORYDQMH�LPD�WHPHOMQX�XORJX�

X�SURPLcDQMX�RVREQRJ�L�GUXãWYHQRJ�UD]YLWND��1MHJRYLP�
GMHORYDQMH� PRåHPR� VPDWUDWL� QDMYDåQLMH� UDVSRORåLYR�
VUHGVWYR�NRMLP�VH�PRåH�SURPLcDWL��L]JUDÿLYDWL�RGJRMQR�±�
REUD]RYQL�VXVWDY��8�VXYUHPHQLP�UD]PLãOMDQMLPD�R�ãNROL��
RVRELWR� X� UD]PLãOMDQMLPD� SUDNWLþDUD�� þHVWR� VH� LVWLþH�
SUREOHP� RGJRMD� NDR� MHGQRJ� RG� QDMYDåQLMLK� L�
QDM]DKWMHYQLMLK� ]DGDWDND� V� NRMLPD� VH� XþLWHOML� VXVUHüX��
6YDNDNR�SRUHG�RGJRM�WX�MH�L�RQD�REUD]RYQD�HSRKD�NRMD�
]DMHGQR� V� RGJRMHP� þLQL� RGJRMQR� ±� REUD]RYQL� VXVWDY��

1XåQR� MH� RPRJXüLWL� VYDNRP� SRMHGLQcX� GD� VH� UD]YLMD� L�
L]JUDÿXMH��RGJDMD�L�REUD]XMH��X�VNODGX�V�SULOLNDPD�NRMH�
VH�PLMHQMDMX��X�VNODGX�V�VXYUHPHQLP�L]D]RYLPD�NRML�VH�
GDQDV�VWDYOMDMX�SUHG�PODGRJ�þRYMHND��2G�ãNROH�VH�WUDåL�
GD�SUXåL�VYDNRP�SRMHGLQcX�GD�RVWYDUL�VDPRUHDOL]DcLMX��D�
WDNRÿHU�GD�]DGRYROML�SRWUHEH�GUXãWYD�NDNR�EL�VH�QMLKRYD�
GMHcD� L]JUDGLOD� X� ãWR� EROMH�� NYDOLWHWQLMH� L� YLVRNR�
REUD]RYDQH�JUDÿDQH��2�REOLcLPD�QDVWDYQRJ�UDGD�þHVWR
JRYRULPR� NDR� R� REOLcLPD� RUJDQL]DcLMH� QDVWDYH�� 8�
SHGDJRãNRM� L� GLGDNWLþNRM� OLWHUDWXUL�� D� SRVHEQR� X�
QDVWDYQRM�SUDNVL�PRJX� VH�]DSD]LL� UD]OLþLWH�NODVLILNDcLMH��
PHÿXWLP� QDMþHãüH� VH� VYL� REOLcL� UDGD� X� QDVWDYL�
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UD]YUVWDYDMX� SUHPD� EURMX� XþHQLND� V� NRMLPD� QDVWDYQLN�
LVWRYUHPHQR�UDGL��3ULPMHQD�REOLND�QDVWDYQRJ�UDGD�RYLVL�
RG� GLGDNWLþNRJ� WURNXWD� �QDVWDYQL� VDGUåDM�� QDVWDYQLN� L�
XþHQLN��� ãWR� EL� ]QDþLOR� RG� SULVWXSD� QDVWDYQLND�� RG�
X]UDVQLK� PRJXüQRVWL� L� VDVWDYD� XþHQLND� L� RG� YUVWH�
QDVWDYQH� JUDÿH�� 6XYUHPHQL� GLGDNWLþDUL� VX� SULKYDWLOL
NODVLILNDcLMX�REOLND� QDVWDYQRJ� UDGD� SUHPD� VRcLRORãNRP�
NULWHULMX�NRML�REOLNH�QDVWDYQRJ� UDGD�GLMHOL� QD�� IURQWDOQL��
JUXSQL��UDG�X�SDUX�L�LQGLYLGXDOQL��8�RYRP�UDGX�üHPR�VH�
NUDWNR�RVYUQXWX�QD�REOLNH�UDGD�NUR]�SRYLMHW�D�SRVHEDQ�
RVYUW�üH�ELWL�QD�LQGLYLGXDOQRP�REOLNX�UDGD�X�QDVWDYL��

�2%/,&,�5$'$�8�1$67$9,�.52Z�329,-(67�
8�$WHQL�MH�MH�SRVWRMDR�VLVWHP�ãNROVWYD�X�NRPH�VX�VH�

REUD]RYDOL�PODGL�RG�VHGPH�GR�GYDGHVHWH�JRGLQH�åLYRWD��
3RGMHOD�NRMD�MH�WDGD�ELOD�MHVW�ãNROD�JUDPDWLVWD�L�NLWDULVWD�
±�ãNROD�]D�GMHcX�RG�VHGPH�GR�WULQDHVWH�JRGLQH��8þHQLcL�
VX� X]� SRPRü� XþLWHOMD� XþLOL� WHKQLNX� þLWDQMD�� SLVDQMD��
UDþXQDQMD�L�VYLUDQMD������'MHcD�RG�WULQDHVWH�GR�SHWQDHVWH�
JRGLQH�REUD]RYDOD�VX�VH�X�ãNROL�NRMD�VH�]YDOD�SDOHVWUD�D�
QMHQ�]DGDWDN�MH�ELR�GD�VH�SRPRJH�IL]LþNRP�UD]YRMX�GMHcH�
L�PODGLK��7UHüL� VWXSDQM�RYRJ�ãNRORYDQMD� MHVW� JLPQD]LMD�
JGMH� VH� L]XþDYDOR� XPMHWQRVW�� ILOR]RILMD�� SROLWLND� L
JLPQDVWLND�� (IHELMD� MH� GYRJRGLãQMD� ãNROD� ]D� X]UDVW� RG�
RVDPQDHVWH�GR�GYDGHVHWH�JRGLQH��8þHQLcL�X�RYRM�ãNROL�
VX�L]XþYDOL�YRMQX�YMHãWLQX��JHRJUDIVND�SLWDQMD�L�SUREOHPH��
WH� UD]QH� SURSLVH� SUDYQRJ� NDUDNWHUD� �6HOLPRYLü�� ������
VWU����������8�VWDURP�5LPX�VX�SRVWRMDOH�ãNROH�NRMH�VX�
YLãH�SR]RUQRVWL�SULGDYDOH�SUDNWLþQRVWL�X�RGQRVX�QD�RQH�
X� $WHQL�� 8� VWDURP� ULPX� VH� SRVWRMDOH� WUL� YUVWH� ãNROD��
RVQRYQD�ãNROD��JUDPDWLþND� L�UHWRUVNH�ãNROH��3UYH�GYLMH�
YUVWH� ãNROH� MHVW� VWUXþDQH�� X� QMLPD� VX� VH� SULSUHPDOL�
þLQRYQLcL��'RN�VH�UHWRUVND�ãNROD�SULSUHPDOD�]D�ILOR]RILMX��
JRYRUQLãWYR�� SUDYR�� PDWHPDWLNX�� 8� VUHGQMHP� YLMHNX�
GROD]L� GR� ]DVWRMD� X� UD]YRMX� QDVWDYH�� âNROVWYR� X�
SRWSXQRVWL�SUHX]LPD�&UNYD� NRMD� NDVQLMH�RVQLYD�ãNROH� L�
SULSUHPD�NDGDU� ]D�VYHüHQLþNL�SR]LY��7HN�NDVQLMH�X�����
VWROMHüX�VH�SRMDYOMXMX�JUDGVNH�ãNROH�þLML� MH�EURM�NDVQLMH�
VWDOQR� UDVWDR�� 'R� NUDMD� ���� VWROMHüD� JRWRYR� VYL�
]DSDGQRHXURSVNL� JUDGRYL� VX� LPDOL� JUDGVNH� ãNROH�� 3UYD�
YLVRNRãNROVND� XVWDQRYD� MH� RWYRUHQD� X� ���� VWROMHüX� X�
(QJOHVNRM�D�NDVQLMH�X�����VWROMHüX� VYHXþLOLãWD�X�3UDJX��
%HþX�L�GU��2UJDQL]DcLMD�UDGD�QD�VYHXþLOLãWPD�VH�WHPHOMLOD�
QD� ]DMHGQLþNRP� UDGX� SURIHVRUD� L� VWXGHQWD� JGMH� VX�
IURQWDOQLP� REOLNRP� NRPXQLNDcLMH� SUHQRãHQD� ]QDQMD��
YMHãWLQH�L�QDYLNH��.RULVWLOH�VX�VH�RGUHÿHQH�NQMLJH�NRMH�VX�
]DMHGQLþNL� L]XþDYDQH� X� REOLNX� SUHGDYDQMD�� þLWDQMD� L�
DQDOL]H��1DVWDYD�X�NDSLWDOL]PX�GRåLYOMDYD�SURcYDW�NRML�MH�
SRVOMHGLcD� WHKQLþNRJ� L� NXOWXUQRJ� QDSUHWND�� .DNR� MH�
QDSUHGDN�X�QDVWDYL� ELR�YLGOMLY��QDVWDYD� VH�SRGL]DOD�QD�
VYH� YHüL� QLYR�� -DQ�$PRV�.RPHQVN\� GRQRVL� NRQcHScLMX�
NROHNWLYQRJ�REOLND� QDVWDYH� NRML� RVLJXUDYD�PDVRYQRVW� L�
HNRQRPþLQRVW� QDVWDYH�� Ä,VWRYUHPHQL� UDG� VD� YHüLP�
EURMHP� XþHQLND� VOLþQRJ� åLYRWQRJ� LVNXVWDYD� L� UDGQLK�
PRJXüQRVWL� ]QDþLR� MH� YHOLNL� SULORJ� RSLVPHQMDYDQMX�
PODGLK� L� RVSRVREOMDYDQMX� ]D� UD]QH� SRVORYH� X� GUåDYL³�
�)LOLSRYLü��������VWU�������

8�WR�YULMHPH�VH�MDYOMDMX�L�QRYL�VLVWHPL��%HQ�/DQNDVWHU�
VLVWHP�QD]YDQ�SR�QMLKRYLP�RVQLYDþLPD�%HOX�L�/DQNDVWHUX�
HQJOHVNLP�VYHüHQLcLPD�L�PLVLRQDULPD�ULMHãLR�MH�SUREOHP�
QHGRVWDWND�QDVWDYQRJ�NDGUD�� 6NRUR� LVWRYUHPHQR�%HO�X�
,QGLML�L�/DQNDVWHU�X�(QJOHVNRM�VX�SRQXGLOL�XþLWHOMLPD�QRYL�
GLGDNWLþNL�VXVWDY�NRML�MH�XEU]R�ELR�SULKYDüHQ�X�VYH�YHüHP�
EURMX�]HPDOMD��6HOLPRYLü��������VWU��������

'HNUROL�VXVWDY�MH�QD]YDQ�SR�2YLGH�'HcURO\�L]�%HOJLMH��
%DYHüL� VH� QDVWDYRP�� RWNULR� MH� GD� X� IURQWDOQRM�

NRPXQLNDcLML�DNWLYQRVW�XþHQLND�MH�QHGRYROMQD��WH�GD�VX�
]ERJ�WRJD�UH]XOWDWL�UDGD�ORãL��=DKWMHYDR�MH�RUJDQL]DcLMX�
QDVWDYH� SUHPD� LQWHUHVX� XþHQLND� L� WUDåLR� QMLKRYX�
DNWLYQRVW� �6HOLPRYLü�������� VWU�� �����2YDNDY� VXVWDY� MH�
GRYHR� X� SLWDQMH� L]YRÿHQMH� QDVWDYH� SR� QDVWDYQLP�
SUHGPHWLPD��3UHGQRVW�MH�XYDåDYDQMH�LQWHUHVD�XþHQLND�]D�
UDG� DOL� VH� QDVWDYD� QH� PRåH� L]YRGLWL� X� SRWSXQRVWL� V�
LQWHUHVLPD� XþHQLND� MHU� WL� LQWHUHVL� QLVX� NRG� VYDNRJ�
XþHQLND�LVWL��2YDM�VLVWHP�MH�SR]LWLYDQ�L�L]YHGLY�XNROLNR�VH�
XJUDGL� X� GUXJH� QDþLQH� RUJDQL]DcLMH� QDVWDYH� UDGL� YHüH�
XþLQNRYLWRVWL��

+HOHQ� 3DUNKXUVW�MH� ������ JRGLQH� UD]YLOD� GLGDNWLþNL�
NRQcHSW� QD]YDQ� 'DOWRQ� SODQ�� 6YUKD� RYDNYRJ� QDþLQD�
L]YRÿHQMD�QDVWDYH�MHVW�ELOD�GD�VH�QDSXVWL�IURQWDOQL�REOLN�
QDVWDYH� X� UDGX� V� GMHcRP� VWDULMRP� RG� GHYHW� JRGLQD�
�6HOLPRYLü�� ������ VWU�� ����� 3URJUDP� 'DOWRQ� SODQD� MH
SRGMHOMHQ� QD� PMHVHþQH� ]DGDWNH�� VYDNL� XþHQLN� GRELMH�
LQVWUXNcLMH�]D�VDPRVWDOQL�UDG��7DM�UDG�QDG]LUX�SUHGPHWQL�
QDVWDYQLcL�� .DGD� XþHQLcL� ]DYUãH� VYRMH� ]DGDWNH� NRML� VX�
SUHGYLÿHQL� WLP� PMHVHcRP�� SUHX]LPDMX� ]DGDWNH� LGXüHJ�
PMHVHcD�� Ä8þHQLcLPD� VH� SUXåD� PRJXüQRVW� GD� ELUDMX�
MHGDQ� RG� WUL� QDVWDYQD� SURJUDPD�D� VYDNL� XþHQLN� UDGL�
SUHPD� YODVWLWLP� PRJXüQRVWLPD� L� WHPSX³� �%RJQDU� L�
0DWLMHYLü�� ������ VWU�� ����� 5DG� XþHQLND� VH�SUDWL� SXWHP�
XþHQLþNLK��MDYQLK�L�QDVWDYQLþNLK�NDUWLcD���

-HQD�SODQ�±�SHGDJRãNL�NRQcHS�NRMHJ� MH�UD]YLR�3HWDU�
3HWHUVHQ�NRML�MH�XRþLR�NDNR�MH�X�UD]UHGQR�±�SUHGPHWQR�
±� þDVRYQRP� NRQcHSWX� GLMHWH� L]ROLUDQR� RG� JUXSH�� GD�
RGMHOMHQMH�QLMH�SULURGQD�]DMHGQLcD�JGMH�VH�RVWYDUXMH�YHüD�
EULJD� ]D� REUD]RYDQMHP� D� JGMH� VH� ]DQHPDUXMX� GMHWH� L�
QMHJRYH� SRWUHEH�� 6WRJD� MH� XUHGLR� ãNROX� SR� X]RUX� QD�
RELWHOM�MHU�VH�GLMHWH�XJRGQR�RVMHüD�X�RELWHOML�SD�EL�WDNR�
WUHEDOR�ELWL�L�X�ãNROL��Ä8�ãNRODPD�NRMH�UDGH�SR�-HQD�SODQX�
QDVWRMH�VH�VWYRULWL�SRJRGQRVWL�NRMH�GLMHWH�LPD�NRG�NXüH��
âNROD�MH�]DMHGQLcD�GMHcH��URGLWHOMD�L�QDVWDYQLND��D�XþHQMH�
MH� VDVWDYQL� GLR� åLYRWD�� =DMHGQLãWYR� VH� SRVWLåH�
IRUPLUDQMHP� JUXSH� GMHcH� UD]OLþLWH� GREL�� 6YDND� JUXSD
GMHcH� LPD� MHGQRJ� YRGLWHOMD�� 2Q� SRPDåH� L� SUDWL� L� QH�
QDPHüH�SUDYLOD�SRQDãDQMD��8�ãNROL�VH�QDVWRMH�]DSRVOLWL�L�
URGLWHOML�NDR�RUJDQL]DWRUL�VYHþDQRVWL��L]OHWD�L�VYLK�GUXJLK�
GMHODWQRVWL� ãNROH³� �%RJQDU� L� 0DWLMHYLü�� ������ VWU�� �����
2YDNDY�UDG�QLMH�ELR�ãLUH�SULKYDüHQ�X�VYLMHWX��DOL�MH�]DWR�
]DMHGQLþNL� UDG� XþHQLND�� QDVWDYQLND� L� URGLWHOMD� XJUDÿHQ�
ãLURP�HXURSH��6$'�D�L�GUXJLK�]HPDOMD��

3('$*2â.(�,129$&,-(�8�1$67$9,�
6WDUD�WHKQRORJLMD� UDGD�ãNROH�SR�REUDVcX�.RPHQVNRJ�

YHü�üH�VDGD�D�L�X�EXGXüQRVWL��ELWL�X�UDVNRUDNX�V�QRYLP�
PRJXüQRVWLPD�]D�EUåH�GRODåHQMH�GR�QRYLK�]QDQMD��âNROD�
NRMD�VH�QDOD]L�SUHG�UDVNUãüHP�LOL�üH�NRULMHQLWR�PLMHQMDWL�
RUJDQL]DcLMX�L�WHKQRORJLMX�RGJRMQR�±�REUD]RYQRJ�UDGD�LOL�
üH�RVWDWL�VWDULQVND�XVWDQRYD�NRMD�]DRVWDMH�]D�YUHPHQRP��
Ä3RG� QDVWDYQLP� LQRYDcLMDPD� SRGUD]XPLMHYDPR�
SURJUHVLYQH�� UD]YRMQH�� ]QDQVWYHQR� XWHPHOMHQH�
SURPMHQH�X�cMHORM�VWUXNWXUL�ãNROVNRJ�VLVWHPD�LOL�QMHJRYLP�
]QDþDMQLP� GMHORYLPD�� NRMH� XQRVLPR� X� QDVWDYQX�
VWYDUQRVW³� �9LORWLMHYLü�� ������ VWU�� ������ 8YRÿHQMH
LQRYDcLMD�X�RGJRMQR�±�REUD]RYQL�SURcHV�QH�]QDþL�GD�VH�
SUHVWDMX�SULPMHQMLYDWL�PHWRGH��VUHGVWYD�L�WHKQLNH�NRMH�VX�
VH� SUHGKRGQR� SULPMHQMLYDOH�� ,QRYDcLMH� X� QDVWDYLGROD]H�
SRG� XWMHcDMHP� YHOLNRJ� QDSUHGND� ]QDQRVWL� L� WHKQLNH��
Ä,QGLYLGXDOQR� SODQLUDQR� JUDGLYR� VH� PRUD� WRþQR�
XVPMHUDYDWL� SUHPD� cLOMHYLPD� L� ]DGDWcLPD� QDVWDYH� L�
REYH]QR� MH� GD� EXGH� WDNYR� GD� GR]YROMDYD� XþHQLNX�
QDSUHGRYDQMH�� WM�� PLQLPXP� GLUHNWQRJ� QDVWDYQLþNRJ�
SRQDãDQMD³��0DQGLü��������VWU�������,QRYDcLMH�EL�WUHEDOH�
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REXKYDWLWL� VYH� cMHOLQH� SHGDJRãNRJ� L� QDVWDYQRJ� UD
3RVHEQX�SR]RUQRVW�WUHED�SRVYHWLWL�cLOMHYLPD��VDGUåDMLPD��
PHÿXOMXGVNLP�RGQRVLPD��PHWRGDPD��

3HGDJRãNL� VPLVDR� VXYUHPHQLK� LQRYDcLMD� VDVWRML� VH�X�
WRPH� GD� VH� VXVWDY� REUD]RYDQMD� PLMHQMD� GD� EL� ELR�
IOHNVLELODQ� L� åLYRWQLML�� VDGUåDM� REUD]RYDQMD� VH� VDVWRML� X�
WRPH�GD�VH�X]�PLQLPXP�þLQMHQLcD�NRG�XþHQLND�UD]YLMH�
PDNVLPXP�LGHMD�L�VSRVREQRVWL�]D�GDOMQML�UDG��8�L]YRÿHQMX�
QDVWDYH� GRPLQLUDMX� DNWLYQH� PHWRGH� L� VDPLP� WLP� VH�
PLMHQMD� VXãWLQD� SUH]HQWLUDQMD� QDVWDYQH� JUDÿH�� 8�
XYMHWLPD�SULPMHQH�PRGHUQLK�LQRYDcLMD�X�QDVWDYL�XþHQLN�
MH�VYHVWUDQR�DQJDåLUDQ�X�ãNROVNRP�UDGX���RQ�YLGL�VPLVDR�
L�]QDþDM�RQRJD�ãWR�UDGL��VYMHVWDQ�MH�VYRMLK�PRJXüQRVWL�L�
RJUDQLþHQMD�L�PRWLYLUDQ�GD�X�UDG�XODåH�PDNVLPDODQ�QDSRU�
�0DQGLü��������VWU�������=DGDWDN�ãNROH�MH�GD�REUD]XMH�L�
RGDJDMD�� 1DVWDYQLN� WR� WUHED� LPDWL� QD� XPX� NDNR� EL�
VYRMRP� cMHORNXSQRP� QDVWDYQRP� DNWLYQRãüX� RGJRMQR�
GMHORYDR� QD� VYRMH� XþHQLNH�� 7DNYR� QDVWDYQLNRYR�
GMHORYDQMH� XWMHþH� QD� cMHORNXSDQ� UD]YRM�� IRUPLUDQMH�
OLþQRVWL���

*HQHUDOQR�SURPDWUDQR��QDVWRMDQMD�VX�GD�VH�PRGHUQD�
ãNROD� cLOMDQR�� RUJDQL]LUDQR�� VDGUåDMQR� L� WHKQRORãNL�
NRQVWUXLUD�GD�EXGH�PDNVLPDOQR�X�IXQNcLML�SURPMHQD��GD�
EXGH� RWYRUHQD� ]D� SURPMHQH�� 2GXVWDMH� VH� RG�
WUDGLcLRQDOQRJ� NRQcHSWD� ãNROH� NRMD� MH� X� ELWQLP�
HOHPHQWLPD� NUXWR� GHWHUPLQLUDQD�� XQLIRUPLUDQD��
SRGHãHQD� VDPR� ]D� MHGDQ� L� WR� RQDM� YHü� XSR]QDWL�
WUDGLcLRQDOQL� VXVWDY� RUJDQL]DcLMH� QDVWDYH� �9ODKRYLü��
������ VWU�� ����� âNROD�� SUHPD� ULMHþLPD
SRVWDMH� VYRMHYUVQL� NXOWXUQL� cHQWDU� LOL� ÄGRP� NXOWXUH³� X�
NRMHP� VH� GMHcD��PODGL�� RGUDVOL�� URGLWHOML�� LWG�� VXVUHüX� L�
]DGRYROMDYDMX� VYRMH� YUOR� UD]OLþLWH� REUD]RYQH� L� NXOWXUQH�
SRWUHEH� ±� X� REOLNX� ãNRORYDQMD�� WHþDMHYD�� VDVWDQDND��
GLVNXVLMD�� VHPLQDUD�� UDGQLK� JUXSD� L� RGERUD�� VOXåHüL� VH�
SUHVRQDOQLP�L�PDWHULMDOQLP�SRWHQcLMDORP�ãNROH�±�cHQWUD�
�)UDQNRYLü�������� VWU������� 3HGDJRãNH� LQRYDcLMH� SRWLþX�
VWYDUDQMH� NUHDWLYQRJ�GUXãWYD� NRMHPX� MH� SRWUHEDQ� QRYL�
þRYMHN��þRYMHN�SRYLãHQLK�LQWHOHNWXDOQLK�VSRVREQRVWL�NRML�
üH� X� SURcHVX� UDGD� X� SUYRP� UHGX� XODJDWL� X� ]DQMH��
VSRVREQRVWL�

,1',9,'8$/1,�2%/,.�1$67$912*�5$'$�
1D� SRWUHEX� LQGLYLGXDOQRJ�REOLND� QDVWDYH�XND]DOD� VX�

PQRJD�LVWUDåLYDQMD�SHGDJRJD�L�SVLKRORJD�NUDMHP����VW�L�
SRþHWNRP� ���VW�� 2]ELOMQH� SRNXãDMH� X� SUDNWLþQRP�
UHDOL]LUDQMX�LGLYLGXDOL]LUDQH�QDVWDYH��NDNR�MH�LVWDNQXWR�X�
3HGDJRãNRP� ULMHþQLNX�� XþLQLR� MH� 6HUþ� �����JRGLQH� X�
6$'�X��D�SRVOMH�MH�RYX�LGHMX�UD]YLMDR�%UXN��NRQNUHWL]LUDOD�
QMHJRYD�XþHQLcD�+HOHQ�3UDNKHUVW��'DOWRQ�SODQ���9RãEHUQ�
�9LQHWND�SODQ��L�PQRJL�GUXJL��8�(XURSL�VH�QDVWRMDR�UD]YLWL�
VLVWHP� LQGLYLGXDOL]LUDQH� QDVWDYH� X� UDGX� V� GMHcRP� V�
SRWHãNRüDPD�X�UD]YRMX�DOL�XVNRUR�MH�WDM�QDþLQ�UDGD�SRþHR�
L�V�GMHcRP�EH]�WHãNRüD��0DQGLü��������VWU���������

,QGLYLGXDOQL� REOLN� UDGD� VH� NRULVWL� NDGD� VYDNL� XþHQLN�
VDPRVWDOQR�UDGL�QD�UMHãDYDQMX�SRVWDYOMHQLK�]DGDWDND��7R�
MH� QDMVWDULML� REOLN� UDGD� X� QDVWDYL� NRML� MH� GRPLQLUDR� GR�
XYRÿHQMD� UD]UHGQR� ±�SUHGPHWQRJ�þDVRYQRJ� VXVWDYD� X�
����VWROMHüX�L�QD�WDM�QDþLQ�SUHX]LPD�SULPDWD�IURQWDOQRJ�
REOLND�UDGD��6HOLPRYLü��������VWU��������3UL�WRPH��]DGDWcL�
PRJX�ELWL� LVWL�]D�VYH�XþHQLNH�LVWL��D�PRJX�ELWL�L�UD]OLþLWL�
������ MHGDQ� XþLWHOM� �QDVWDYQLN�� MH� UDGLR� V� MHGQLP�
XþHQLNRP��SURWXPDþLR�PX�RGUHÿHQL�VDGUåDM��D�]DWLP�PX�
GDYDR�]DGDWNH�GD�LK�VDPRVWDOQR�XUDGL��9LORWLMHYLü��������
VWU�� ������ 0DQGLü� ������� QDYRGL�� Ä� ���REOLcL� UDGD� VH�
RUJDQL]LUDMX�X�QDPMHUL� GD�X�QDVWDYQRP� UDGX�GRPLQLU
LQGLYLGXDOQL� REOLN� UDGD� ������ X� QDVWDYL� GRPLQLUDMX� RQH�

PHWRGH� NRMH� XþHQLND� SRWLþX� QD� LQWHQ]LYDQ� UDG� L�
VDPRVWDOQR� VWMHcDQMH� ]QDQMD���³� �VWU�� ����� 8�
VDPRVWDOQRP�UDGX� MH�YDåQR�GD�VH�SUDWL�VYDNL�QDVWDYQL�
VDW��GD�VH�XVPMHUDYD�L�SURYMHUDYD�QDSUHGRYDQMH�XþHQLND��
'D�EL�VH�]DGDQL�]DGDWcL�XVSMHãQR�L]YUãLOL��SRWUHEQR�MH�GD�
XþHQLcLPD�EXGX�MDVQL��XþHQLcL�PRUDMX�QDSUDYLWL�VHEL�SODQ�
WH� MH� SRWUHEQR� RGUHGLWL� YULMHPH� ]D� L]YUãDYDQMH� WLK�
]DGDWDND�� 8NROLNR� VH� UDGL� R� LQGLYLGXDOQRP� UDGL� JGMH�
XþHQLcL�UDGH� UD]OLþLWH�]DGDWNH��]DGDWcL�VH�SULODJRÿDYDMX�
SRWUHEDPD�L�PRJXüQRVWLPD�XþHQLND��2YDM�REOLN�UDGD�MH�
XþHQLNRYR� L]YUãDYDQMH� RGUHÿHQLK� UDGQLK� ]DGDWDND� NRML�
SURLVWMHþX�L]�]DMHGQLþNRJ��NROHNWLYQRJ�UDGD�L�X�WDM�UDG�VH�
XNODSDMX��

8þHQLþNRP� LQGLYLGXDOQRP� �VDPRVWDOQRP�� UDGX�
SUHGKRGL� VNXSQR� UDGQR� GRJRYDUDQMH�� D� QDNRQ� VYDNRJ�
WDNYRJ�UDGD�REDYOMD�VH�]DMHGQLþND��NROHNWLYQD��DQDOL]D��
VLVWHPDWL]DcLMD� L� XRSüDYDQMH� SRMHGLQDþQLK� UDGQLK�
UH]XOWDWD��,�NDG�UDGH�LQGLYLGXDOQR��XþHQLcL�UDGH�VLPXOWDQR�
�%DNRYOMHY��������VWU���������

1DMYHüD� SUHGQRVW� LQGLYXGXDOQRJ� UDGD� MH� ãWR�
RVDPRVWDOMXMH�XþHQLNH��ãWR�LK�XþL�GD�XþH��8þHQLcL�VWMHþX�
VDPRSRX]GDQMH�� MHU� XYLÿDMX� GD� VD� YODVWLWLP� VQDJDPD�
PRJX� SRVWLüL� XVSMHK� �9LORWLMHYLü�� ������ VWU�� ������ 8�
LQGLYLGXDOQRP� UDGX� VH� XYDåDYDMX� VSRVREQRVWL� VYDNRJ�
XþHQLND�� ,VWLþX� L� XYDåDYDMX� VH� QMHJRYH� SRWUHEH� L�
PRJXüQRVWL�� 1DVWDYQLN� MH� WDM� NRML� VH� WUHED� EROMH�
SULSUHPLWL�D�WDNRÿHU�L�SULSUHPLWL�XþHQLNH��,QGLYLGXDOQL�UDG�
VD� XþHQLcLPD� L]WLVNXMH� VORåHQH� L� RELPQH� SULSUHPH�
QDVWDYQLND� NRML� PRUD� GD� XUDGL� UD]OLþLWH� ]DGDWNH� ]D�
XþHQLNH��GD�SULSUHPL�SRWUHEQH�PDWHULMDOH��'UXJH�VWUDQH��
RYDNYLP� QDþLQRP� UDGD� QDVWDYQLcL� YUOR� EU]R� GRELMX�
SRYUDWQX�LQIRUPDcLMX�R�]QDQMX�VYRMLK�XþHQLND�WH�YUOR�EU]R�
PRJX� GMHORYDWL� GD� VH� WD� VWHþHQD� ]QDQMD� NRULJLUDMX� L�
SREROMãDMX��8�LQGLYLGXDOQRP�QDVWDYQRP�UDGX�XYDåDYDMX�
VH�SRWUHEH�L�PRJXüQRVWL�VYDNRJ�XþHQLND��6YDWNR�GRELMH�
]DGDWDN�SUHPD�QLYRX�VYRJD�]QDQMD�L�VSRVREQRVWLPD�ãWR�
GRSULQRVL� EUåHP� NRJQLWLYQRP� UD]YRMX�� ,QGLYLGXDOQLP�
UDGRP� ãWHGL� VH� QDVWDYQR� YULMHPH� MHU� QHNH� GLMHORYH�
JUDGLYD�� SUHPD� XSXWVWYX� QDVWDYQLND�� XþHQLN� PRåH�
VDPRVWDOQR��

8þHQLcL�X� LQGLYLGXDOQRP�UDGX�VWDYOMHQL�VX�X�GLUHNWDQ�
RGQRV�SUHPD�RGUHÿHQLP�]DGDWcLPD�QDVWDYQLK�VDGUåDMD�
JGMH� VH� ]DKWMHYD� PDNVLPDOQD� DNWLYQRVW� VYDNRJ�
SRMHGLQcD��8þHQLcL�VX�X�UDGX�SUHSXãWHQL�VYRPH�YODVWLWRP�
]QDQMX� L� YODVWLWRM� VSRVREQRVWL� �7RPLü�� ������ VWU�� �����
2UJDQL]DcLMD� LQGLYLGXDOQRJ� UDGD� X�QDVWDYL� UDGD� MH� YUOR�
VORåHQD��D�]D�SULSUHPX�GLIHUHQcLMDOQLK�]DGDWDND�SRWUHEQR�
MH�GRVWD�YUHPHQD��*ODYQL�QHGRVWDWDN�RYRJ�REOLND�UDGD�
MHVW�QHGRVWDWDN�VXUDGQMH��

'D�EL�VH�]DGDWcL�XVSMHãQR�L]YUãLOL�RQL�PRUDMX�XþHQLNX�
ELWL�MDVQL��XþHQLcL�PRUDMX�VDþLQLWL�SODQ��WUHED�LP�RGUHGLWL�
UDVSRORåLYR�YULMHPH�]D� L]UDGX��3RUHG� WRJD�QDVWDYQLN� MH�
GXåDQ�RVSRVRELWL�XþHQLNH�]D�XYRÿHQMH�UDGQRJ�PMHVWD�±�
KLJLMHQD� XþHQMD� �7RPLü�� ������ VWU�� ����� Ä8� WLSX�
LQGLYLGXDOQRJ� UDGD� NDGD� VYL� XþHQLcL� UDGH� LVWH� ]DGDWNH�
L]RVWDMH�QHSRVUHGQD�NRPXQLNDcLMD� L]PHÿX�QDVWDYQLND� L�
XþHQLND� L� GHIHUHQcLUDQMH� L� SULODJRÿDYDQMH� ]DGDWDND�
SRWUHEDPD� L� PRJXüQRVWLPD� SRMHGLQLK� XþHQLND³�
�6HOLPRYLü��������VWU��������8�LQGLYLGXDOQRP�QDVWDYQRP�
UDGX�XYDåDYDMX�VH�SRWUHEH�L�PRJXüQRVWL�VYDNRJ�XþHQLND��
6YDWNR� GRELMH� ]DGDWDN� SUHPD� QLYRX� VYRJD� ]QDQMD� L�
VSRVREQRVWLPD� ãWR� GRSULQRVL� EUåHP� NRJQLWLYQRP�
UD]YRMX��

�2SVHJ� L� LQWHQ]LWHW� UDGD� VYDNRJ� XþHQLND� X�
LQGLYLGXDOQRP�REOLNX�UDGD�VX�UD]OLþLWL��EU]LQD�UDGD�VYDNRJ�
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XþHQLND�]DYLVL�RG�QMHJRYLK�VSRVREQRVWL��NROLþLQD�ULMHãHQLK�
]DGDWDND� MH� YHüD� X� LQGLYLGXDOQRP� YMHåEDQMX� L�
SRQDYOMDQMX��6�SULPMHQRP�LQGLYLGXDOQRJ�REOLND�UDGD�QH�
WUHED�SUHWMHUYDWL��.ROLNR�JRG�GD�MH�GREUR�SULSUHPOMHQ��RQ�
WUDåL�SRYHüL�QDSRU�XþHQLND�WH�JD�WUHED�XPMHUHQR�NRULVWLWL��

.DNR�QDYRGL�9LORWLMHYLü��������VWU�������DNR�VH�VYLP�
XþHQLcLPD�GDMX�LVWL�]DGDWcL�GD�LK�LQGLYLGXDOQR�VDYODGDMX��
RQGD�WX�QHPD�QLNDNYH�GLIUHQcLMDcLMH��MHU�VH�QH�XYDåDYDMX�
VSRVREQRVWL�� ]QDQMD� L� ]DQLPDQMD�SRMHGLQDþQLK�XþHQLND��
7R�MH�R]ELOMQD�PDQD��

%DNRYOMHY� ������� QDYRGL� GYD� UD]ORJD� SR� NRMLPD� MH�
LQGLYLGXDOQD�QDVWDYD�HILNDVQLMD�RG�NROHNWLYQH�QDVWDYH�D�
UD]OR]L�VX��

5DGHüL� V� SRMHGLQcHP�� LPDOR� XVSMHãDQ� L� VYHVWUDQ�
QDVWDYQLN�REUDÿXMH�V�QMLP�VDPR�JUDGLYR�NRMH�R
VYODGDWL�L�WR�QD�QDþLQ�NRML�PX�QDMYLãH�RGJRYDUD��D�X]�WR�
VWURJR�YRGL�UDþXQD�R�QMHJRYLP�SUHGKRGQLP�LVNXVWYLPD�L�
]DQLPDQMLPD�� EDã� NDR� L� R� LQWHOHNWXDOQRM� UD]YLMHQRVWL� L�
]DQLPDQMX�� 7DNR� XþHQLN� QDSUHGXMH� WHPSRP�
SULODJRÿHQLP�QMHJRYLP�PRJXüQRVWLPD��VWU��������

5H]XOWDWL�UDGD�VH�þHVWR�SURYMHUDYDMX�SD�VX�L�QDVWDYQLN�
L�XþHQLN�SRGREQR�L�EODJRYUHPHQR�REDYMHãWHQL�R�QMLPD��
,VNXVDQ� L�DPELcLR]DQ�QDVWDYQLN�XJODYQRP�SRVOMH�VYDNH�
PDQMH�REUDÿHQH�cMHOLQH�QRYRJ�JUDGLYD�SURYMHUDYD�GD�OL�
MH�XþHQLN�UD]XPLR�L�XVYRMLR��

3UHPD� 6WHYDQRYLüX� ������� NRG� LQGLYLGXDOQRJ� REOLND�
UDGD�XþHQLN��
• 6DPRVWDOQR� XþL� L� WDNR� VWMHþH� ]QDQMD�� QDYLNH� L�

XPLMHüD��
• %LUD�UHGRVOMHG�REDYOMDQMD�]DGDWDND��
• 2UHÿXMH�WHPSR�UDGD��
• 8�GDWRP�WUHQXWNX�WUDåL� SRPRü�QDVWDYQLND�� VYRMLK�

SDUWQHUD�LOL�URGLWHOMD��
• 9UãL�NRQWUROX�L�HYDOXDcLMX�XUDÿHQRJ��
• 6DPRVWDOQR�SUHOD]L�L]�]DGDWND�X�]DGDWDN��
• 'DMH�LQLcLMDWLYX�����
3HGDJRãNX� YULMHGQRVW� SRVHEQR� LPD� LQGLYLGXDOQL� UDG�

]DVQRYDQ� QD� SRMHGLQDþQRM� NRPXQLNDcLML� QDVWDYQLND� L�
XþHQLND�L�LQGLYLGXDOQL�UDG�X�NRMHP�VYL�XþHQLcL�UMHãDYDMX�
UD]OLþLWH� ]DGDWNH�� 8þHQLcL� VX� X� LQGLYLGXDOQRP� UDGX�
SRVWDYOMHQL� X� GLUHNWDQ� RGQRV� SUHPD� RGUHÿHQLP�
]DGDWcLPD�QDVWDYQLK�VDGUåDMD�L�]DKWMHYD�VH�PDNVLPDOQD�
DNWLYQRVW�VYDNRJ�SRMHGLQcD��6HOLPRYLü��������VWU��������
2YDNDY� REOLN� UDGD� MH� SUDNWLþQR� SRGHãDYDQMH�
QDVWDYQLNRYLK� ]DKWMHYD� PRJXüQRVWLPD� XþHQLND� SD�
GDURYLWL� XþHQLcL� LPDMX� PRJXüQRVW� GD� LVNDåX� VYRMX�
GDURYLWRVW��D�XþHQLcL�NRML�LPDMX�WHãNRüD�X�QDVWDYL�GD�VH�
XVPMHUH� QD� ODNãH� ]DGDWNH� XþHQLND� QD� NRMH� PRJX�
XVSMHãQLMH�ULMHãLWL��=QDQVWYHQL�WHPHOML�L�UHDOQR�SRVWDYOMHQL�
cLOMHYL� RPRJXüXMX� PHQDGåPHQWX� ãNROH� GD� XYLGH� ãWR�
]DSUDYR�QDVWDYQLcL�UDGH�VD�VYRMLP�XþHQLcLPD�WH�VYDNDNR�
QD� WDM� QDþLQ� SUXåD� NDNR� PDWHULMDOQL� WDNR� L� GUXJL� YLG�
SRPRüL��

8þHQLcL�X�QDVWDYL�PRJX�UDGLWL�L�LQGLYLGXDOQR��VYDWNR�]D�
VHEH�� ,� WLP� UDGRP� QDVWDYQLN� YHüLQRP� SRVUHGQR�
UXNRYRGL��5DGQL�]DGDWcL�PRJX�ELWL�LVWL�LOL�GLIHUHQcLUDQL��WM��
XþHQLcL� PRJX� LQGLYLGXDOQR� REDYOMDWL� LVWH� LOL� UD]OLþLWH�
SRVORYH�� 1DVWDYD� VH� RVWYDUXMH� X� WRP� RUJDQL]DcLMVNRP�
REOLNX�NDG�JRG�XþHQLN�QHãWR�VDP�UDGL��EH]�RE]LUD�QD�WR�
GD� OL� PX� MH� UDG� UD]OLþLW� RG� UDGD� GUXJLK� XþHQL
LVWRYMHWDQ� UDGRP� GUXJLK� XþHQLND�� ,QGLYLGXDOQL� UDG� QH�
PRUD� XYLMHN� ELWL� LQGLYLGXDOL]LUDQ� �%DNRYOMHY�� ������ VWU��
������

9LORWLMHYLü��������JRYRUL�R�WUL�YUVWH�LQGLYLGXDOQRJ�UDGD�
VD�XþHQLcLPD��
• 1DVWDYQLNRY�UDGD�V�SRMHGLQcHP��
• 6YL�XþHQLcL�UDGH�QD�LVWRP�]DGDWNX��
• 5DG�XþHQLND�QD�UD]OLþLWLP�]DGDWcLPD��
.DGD� MH� X� SLWDQMX� QDVWDYQLNRY� UDG� V� SRMHGLQcHP��

QDVWDYQLN�SUDWL�UDG�XþHQLND�L�SRPDåH�PX�RQROLNR�NROLNR�
PX� MH� SRPRü� SRWUHEQD�� 1DVWDYQLN� SURYMHUDYD� VYDNX�
HWDSX�XþHQLþNRJ�UDGD��=D�RYDNDY�QDþLQ�UDGD��QDVWDYQLN�
VH� WUHED� GREUR� SULSUHPLWL� NDNR� GLGDNWLþNL� WDNR� L� VDPX�
SULSUHPX� VUHGVWDYD� NDR�XþHQLND�� 6�GUXJH�VWUDQH� NDGD
XþHQLcL� UDGH� LVWL� ]DGDWDN� L]RVWDMH� QSRVUHGQD�
NRPXQLNDcLMD�L]PHÿX�QDVWDYQLND�L�XþHQLND��2YDNDY�QDþLQ�
UDGD� VH� QDMþHãüH� SULPMHQMXMH� NDGD� MH� X� SLWDQMX�
SRQDYOMDQMH��YMHåEDQMH��XWYUÿLYDQMH��7DPR�JGMH�XþHQLcL�
UDGH� UD]OLþLWH� ]DGDWNH�� ]DGDWcL� VH� SULODJRÿDYDMX�
SRWUHEDPD� L� PRJXüQRVWLPD� XþHQLND�� 1DMEROMD�
PRJXüQRVW� MHVW� WD� GD� VH� GDMX� UD]OLþLWL� ]DGDWcL� SUHPD�
SRWUHEDPD� VYDNRJ� XþHQLND�� =D� RYX� YUVWX� MH� QXåQD�
WHPHOMQD�SULSUHPD�QDVWDYQLND�L�XþHQLND���

=DKWMHYL� R� NRMLPD� WUHED� YRGLWL� UDþXQD� WRNRP�
RUJDQL]DcLMH�LQGLYLGXDOQRJ�UDGD�RGQRVH�VH�QD��
• 5DcLRQDOQR�NRULãWHQMH�UDVSRORåLYRJ�YUHPHQD��
• $NWLYQRW� XþHQLND� X� VNODGX� VD� UD]OLþLWLP�

SVLKRIL]LþNLP�PRJXüQRVWLPD��
• 1D�VDPRVWDOQR�UMHãDYDQMH�SRVWDYOMHQLK�]DGDWDND�L�
• 'DYDQMH� SRYUDWQH� LQIRUPDcLMH� �7RPLü�� ������ VWU��

�����
,QGLYLGXDOQL�REOLN�QDVWDYQRJ�UDGD�VH�UHODWLYQR�RGQRVL�

QD�VDPRVWDODQ�UDG�VYDNRJ�XþHQLND�X�RGMHOMHQMX��0RåH�VH�
RGYMDWL� X� QHNROLNR� YDULMDQWL�� RG� NRMLK� MH� QDMþHãüHD�
YDULMDQWD�GD�VYL�XþHQLcL�GRELMX�LVWH�]DGDWNH��DOL�UD]OLþLWR�
YULMHPH�]D�UDG�QD�WLP�]DGDWcLPD��.UQHWD��������VWU��������

,QGLYLGXDOQL� UDG� MH� QDMSULVXWQLML� X� QDVWDYL� JOD]EHQH�
ãNROH�DOL�L�X�GUXJLP�ãNRODPD�XPMHWQLþNRJ�XVPMHUHQMD��X�
QDVWDYL� RQLK� ãNROD� NRMH� XþHQLNH� RVSRVREOMDYDMX� ]D�
WHKQLþNR�SURL]YRGQD� SRUXþMD� �UHcLPR� NRG� UXNRYDQMD�
QHNLP�NRPSOLcLUDQLP�VWURMHP��DOL�L�X�GUXJLP�REODVWLPD��
,QGLYLGXDOQD� QDVWDYD� VH� RUJDQL]LUD� QDMþHãüH� NRG�
SULYDWQLK� VDWL� LOL� QD� ELOR� NRML� GUXJL� QDþLQ� NDGD�XþHQLcL��
,QGLYLGXDOQL�UDG�L�LQGLYLGXDOL]LUDQL�SULVWXS�VX�SRMPRYL�NRML�
VH� UD]OLNXMX�� DOL� MHGDQ� GUXJRJ� QH� LVNOMXþXMX��
,QGLYLGXDOQLP� UDGRP� VPDWUDPR� VDPRVWDODQ� UDG� VYLK�
XþHQLND� QD� LVWRP� ]DGDWNX�� 8� RYRP� VOXþDMX� SURcHV�
GRODåHQMD� GR� RGUHÿHQRJ� ]QDQMD� MHVWH� LQGLYLGXDODQ�� DOL�
]DKWMHY�NRML�VWDYOMDPR�SUHG�XþHQLNH�QLMH�LQGLYLGXDOL]LUDQ��
RGQRVQR� XVNODÿHQ� SUHPD� QMLKRYLP� VSRVREQRVWLPD��
LQWHUHVRYDQMLPD�� åHOMDPD�� 2Q� MH� XQLILcLUDQ�� 8]� WR��
LQGLYLGXDODQ� UDG� QH� SRGUD]XPLMHYD� SRVWRMDQMH�
NRPXQLNDcLMH� L�UD]PMHQH�PHÿX�GMHcRP�WRNRP�UDGD�QD�
UD]OLþLWLP�SUREOHPLPD���

,QGLYLGXDOQL� UDG� QH� WUHED� SRLVWRYMHüLYDWL� V�
LQGLYLGXDOL]LUDQRP� QDVWDYRP�� ,QGLYLGXDOQLP� VH� EDYL�
LVWRYUHPHQR�V�YLãH�XþHQLND��,QGLYLGXDOQL�UDG�MH�PHÿXWLP��
RUJDQL]DcLMVNL�REOLN�NROHNWLYQH�QDVWDYH��QDVWDYH�X�NRMRM�
QDVWDYQLN� LVWRYUHPHQR� UDGL� V� YLãH� XþHQLND� �%DNRYOMHY��
������VWU��������

'D� EL� QDVWDYQLN� GREUR� RGJDMDR� L� REUD]RYDR� GMHcX��
QDVWDYQLN�WUHED�LPDWL�GREDU�RVMHüDM�]D�UD]OLNH�X�QMLKRYLP�
VSRVREQRVWLPD�� VNORQRVWLPD�� LVNXVWYLPD�� NDR� L� ]D�
UD]OLþLWRVW� RELWHOMVNRJ� SRUMHNOD�� %XGXüL� GD� QDVWDYQLN�
LQGLYLGXDOQR�SULVWXSD�XþHQLNX��RPRJXüHQR�PX�MH�EROMH�
UD]XPLMHYDMH� XþHQLND�� WH� QD� WDM� QDþLQ� L� VDPD� UHDNcLMD�
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SUHPD�QMHPX�NDR�L�EROMD�LQWHUDNcLMD�L]PHÿX�QDVWDYQLND�L�
XþHQLND�� ,QGLYLGXDOQL� SULVWXS� VDGUåL� WDNYR� SODQLUDQMH� L�
RUJDQL]DcLMX� cMHORNXSQH� RGJRMQR�REUD]RYQH� GMHODWQRVWL�
JGMH�üH�VH�RVLJXUDWL�XYMHWL�]D�VWYDUDODþNR�XNOMXþLYDQMH�X�
QDVWDYX��

3ULQcLS� LQGLYLGXDOL]DcLMH� QDVWDYH� QH� EL� VPMHOL�
VXSURVWDYLWL�NRQcHScLML� MHGLQVWYHQRVWL�ãNROH�L�YHUWLNDOQRM�
MHGLQVWYHQRVWL� VLVWHPD� REUD]RYDQMD�� MHU� RQL�
SUHWSRVWDYOMDMX� XYDåDYDQMH� VSRVREQRVWL�� VNORQRVWL� L�
]QDQMD�VYDNRJ�SRMHGLQcD��0DQGLü��������VWU�������Ä�$NR�
VH� VYLP� XþHQLcLPD�GDMX� LVWL� ]DGDWcL� GD� LK� LQGLYLGXDOQR�
VYODGDMX��RQGD�WX�QHPD�QLNDNYH�GLIUHQHcLMDcLMH��MHU�VH�QH�
XYDåDYDMX�VSRVREQRVWL��]QDQMD�L�]DQLPDQMH�SRMHGLQDþQLK�
XþHQLND³��9LORWLMHYLü��������VWU��������8þHQLN�GRELMH�VYRMH�
]DGDWNH��ULMHãDYD�LK��NRPXQLNDcLMD�V�GUXJLP�XþHQLcLPD�MH�
VPDQMHQD�LOL�MH�QHPD�QLNDNR��3RWUHEQR�MH�LPDWL�QD�XPX�
GD� MH� LQGLYLGXDOQL� UDG� MHGDQ� RG� QDVWDYQLK� REOLND� L� GD�
VYRMX�GLGDNWLþNX�XORJX�PRåH�RVWYDULWL�DNR�VH�SURåLPD�V�
GUXJLP�REOLcLPD��.ROLNR�JRG�GD�MH�LQGLYLGXDOQL�UDG�GREUR�
SULSUHPOMHQ�� RQ� LSDN� ]D� XþHQLNH� SUHGVWDYOMD� SRYHüDQ
QDSRU��8þHQLcL�LQGLYLGXDOQLP�UDGRP�QHPRMX�PRJXüQRVW
GD�VH�YHUEDOQR�L]UDåDYDMX��SD�SUHWMHUDQL�LQGLYLGXDOQL�UDG�
PRåH� ãWHWLWL� UD]YLMDQMX� VSRVREQRVWL� JRYRUQRJ�
L]UDåDYDQMD�� 6XNODGQR� WRPX�� QDVWDYQLN� X� VYDNRP�
WUHQXWNX�WUHED�GD�EXGH�QD�UDVSRODJDQMX�XþHQLcLPD�NDNR�
EL�VYRMLP�VXJHVWLMDPD��SULMHGOR]LPD�SRPRJDR�XþHQLNX�X�
QMHJRYRP�UDGX��Ä0RGHUQD�LQGLYLGXDOL]LUDQD�QDVWDYD�WUDåL�
RG�QDVWDYQLND�GD�EXGH��SRUHG�WRJD�ãWR�MH�RUJDQL]DWRU�L�
UXNRYRGLWHOM� RGJRMQR�REUD]RYQRJ� UDGD�� VXUDGQLN��
XVPMHULYDþ��VDYMHWQLN� L�SRPDJDþ�XþHQLNX��D�XþHQLcL�GD�
ãWR� YLãH� VYRMLP� UDGRP�� LQLcLMDWLYRP� L� VDPRVWDOQRãüX�
GRSULQHVX�VYRP�UD]YRMX³��0DQGLü��������VWU�������7DNR�
RGOLþQL�XþHQLcL�GRELYDMX�WHåH�]DGDWNH��SURVMHþQL�XþHQLcL�
]DGDWNH�XPMHUHQH�WHåLQH�D�XþHQLcL�NRML�LPDMX�WHãNRüD�X�
QDVWDYL� GRELYDMX� ODNãH� ]DGDWNH� WM�� ]DGDWNH� NRML�
LVSXQMDYDMX�PLQLPXP�WHåLQVNLK�]DKWMHYD�L]�SURJUDPVNRJ�
VDGUåDMD��.UQHWD��������VWU�������,QGLYLGXDOQL�UDG�NDNR�
VPR� YHü� L� QDYHOL� RVWDYDUXMH� VH� X� YHüRM� PMHUL�
SURåLPD�V�GUXJLP�REOLcLPD�QDVWDYH��5HDOL]LUDMXüL�SULQcLS�
LQGLYLGXDOQH� QDVWDYH� QH� ELVPR� VPMHOL� GMHcX� SUHSXVWLWL�
VDPH�VHEL�MHU�LSDN�QDVWDYD�LPD�VYRMH�cLOMHYH�NRMH�WUHED�
RVWDYLULWL�� 'D� ELVPR� RVWYDULOL� WH� cLOMHYH� SRWUHEQR� MH�
NRULVWLWL�UD]OLþLWH�PHWRGH��VDGUåDMH��REOLNH�UDGD�X�QDVWDYL���

*OHQ� +HDWKHUV�� SURIHVRU� 8QLYHU]LWHWD� X� 3LWVEXUJX��
QDYRGL� ãHW� QDþLQD� LQGLYLGXDOL]DcLMH� QDVWDYH� NRML�
RPRJXüXMX� GD� VH� QDVWDYD� SULODJRGL� LQWHUHVLPD��
SRWUHEDPD� L� QDþLQX� UDGD� VYDNRJ� XþHQLND� D� GD� VH� SUL�
WRPH�QH�VSXVWL�QD�SR]LcLMX�LQGLYLGXDOLVWLþNRJ�RGJDMDQMH��
1DþLQL�LQGLYLGXDOL]DcLMH�VX�VOMHGHüL��
• 8þHQLcL�PRJX� GD� UDGH� QD� UD]OLþLWLP� ]DGDWcLPD�� V�

UD]OLþLWLP�cLOMHYLPD�D�RNYLUX�MHGQRJ�ãLUHJ�SURJUDPD��
• 8þHQLcL�VH�PRJX�NRULVWLWL� UD]OLþLWLP�PDWHULMDORP� LOL�

RSUHPRP�UDGHüL�QD�LVWLP�]DGDWcLPD�L�V�LVWLP�cLOMHP
• 'DWD� WHPD� PRåH� VH� SURXþDYDWL� X� UD]OLþLWLP�

VLWXDcLMDPD��
3RVWRMH�PRJXüQRVWL�X�LQGLYLGXDOL]LUDQRM�QDVWDYL�GD�VH�

XþHQLN�RSUHGMHOMXMH�]D�UDG�V�RGUHÿHQLP�QDVWDYQLNRP�X�
WRNX�REUDGH�MHGQH�WHPH�LOL�MHGQRJ�YHüHJ�SRGUXþMD��

3R]QDWR� MH� GD� UD]OLþLWH� PHWRGH� L� REOLcL� UDGD� PRJX�
GMHORYDWL�UD]OLþLWR�QD�NYDOLWHW�XþHQMD�L�]QDQMD�XþHQLND��

,VWUDåLYDQMD� VX� SRND]DOD� GD� WHPSR� UDGD� L� YULMHPH�
SRWUHEQR�]D�VYODGDYDQMH�RGUHÿHQRJ�JUDGLYD�QLVX�LVWL�NRG�
VYLK�XþHQLND��0DQGLü��������VWU�������

,QGLYLGXDOQR�SODQLUDQD�QDVWDYD�VDVWRML�VH�RG�SODQLUDQMD�
L�UHDOL]LUDQMD�SURJUDPD�VD�VYDNLP�XþHQLNRP��3URJUDP�VH�
VDVWDYOMD�SUHPD�XþHQLNRYLP�SRWUHEDPD�XþHQMD�L�SUHPD�
QMHJRYLP�NDUDNWHULVWLNDPD�NDR�XþHQLND�NRMH�VX�XWYUÿHQH�
SULMH�SRþHWND�SODQLUDQMD��0DQGLü��������VWU�������2YGMH�
VX� X]HWL� SDUDPHWUL� LQGLYLGXDOQLK� UD]OLND� �RELP� ]QDQMD��
EU]LQD� XþHQMD��� 2VQRYQD� NDUDNWHULVWLND� L]YRÿHQMD�
LQGLYLGXDOQR�SODQLUDQH�QDVWDYH�VH�RþLWXMH�X�WRPH�GD�VH�
QDVWDYQR�JUDGLYR�PRUD�WRþQR�XVPMHULWL�SUHPD�cLOMHYLPD�
L� ]DGDWcLPD� QDVWDYH�� 7R� SRGUD]XPLMHYD� GD� XþHQLN�
VDPRVWDOQR�SODQLUD��LVWUDåXMH��DQDOL]LUD�D�QDVWDYQLN�MH�WX�
]D� SRPRü� NDGD� XþHQLN� GRÿH� GR� RGUHÿHQLK� SUREOHPD��
%LWQR� MH� VSRPHQXWL� GD� MH� NRG� LQGLYLGXDOQR� SODQLUDQH�
QDVWDYH�SRVHEQRVW�X�WRPH�ãWR�VH�VYDNL�XþHQLN�XVPMHUDYD�
SLVPHQLP� SULSUHPDPD� NRMH� üH� RGJRYDUDWL� QMHJRYLP�
VSRVREQRVWLPD�� PRJXüQRVWLPD� L� ]DQLPDQMLPD��
1DYHGHQD� QDVWDYD� MH� VSRM� LQGLYLGXDOL]LUDQRJ� L�
LQGLYLGXDOQRJ� UDGD�� Ä,QGLYLGXDOQR� SODQLUDQD� QDVWDYD�
SUHGVWDYOMD�VROLGQH�QDVWDYQH�ED]H��IXQNcLRQDOQH�ãNROVNH�
SURVWRULMH�� RGJRYDUDMXüD� QDVWDYQD� VUHGVWYD�� VWUXþQR� L�
SHGJRãNL� VSRVREQH�QDVWDYQLNH� L�QMLKRYX�VSUHPQRVW�GD
QHXPRUQR�UDGH�X�SULSUHPL�� UHDOL]LUDQMX� L�XVPMHUDYDQMX�
UDGD�QD�XþHQLNH³��0DQGLü��������VWU�������,QGLYLGXDOQR�
SODQLUDQD� QDVWDYD� EL� ]DVLJXUQR� GDOD� VYRM� GRSULQRV�
PRGHUQL]DcLML� QDVWDYH� X� RVQRYQLP� L� VUHGQMLP� ãNRODPD�
DNR� EL� VH� SULPMHQMLYDOD� QD� GRVOMHGDQ� QDþLQ�� 2YDM� YLG�
QDVWDYH� MH� SRWUHEQR� QD� UD]XPDQ� QDþLQ� XNOMXþLWL� X�
cMHORNXSDQ� QDVWDYQL� UDG� NRML� üH� VWYRULWL� LQGLYLGXDOQH� L�
JUXSQH� REOLNH� UDGD� NRML� üH� XþHQLcLPD� SRPRüL� X�
VRcLMDOL]DcLML�L�PRGHUQL]DcLML�QDVWDYH�X�RQRM�PMHUL�NRMD�MH�
GR]YROMHQD��SUHGYLÿHQD�X�VXVWDYX�RGJRMD�L�REUD]RYDQMD�
X�QDãHP�GUXãWYX����

Z$./-8ý1$�5$Z0$75$1-$�
2GJRM� L� REUD]RYDQMH� NDR� ELWQH� NDULNH� UHSURGXNcLMH�

GUXãWYD�X�QDãLUHP�VPLVOX�ULMHþL�QDOD]L�VH��NDR�L�GUXãWYR�X�
cMHOLQL�� QD� W]Y��SUHORPQRM� HWDSL�� 3UHG� NYDOLWHWQR� QRYLP�
]DGDWcLPD� X� UD]UDGL� VPR� RGJRMD� L� REUD]RYDQMD� L�
L]JUDÿLYDQMD� cMHORNXSQRJ� VXVWDYD� X� RGQRVX� QD� RQR�
QDVOMHÿHQR�� .DUDNWHU� RGJRMQR� ±� REUD]RYQRJ� SURcHVD�
QXåQR�MH�XWHPHOMLYDWL�QD�UD]YLMDQMX�VSRVREQRVWR�ÄXþHQMD�
XþHQMD³�WM��X�IXQNcLML�VWMHcDQMD��]DUDÿLYDQMD��RWNULYDQMD��
LQRYLUDQMD�D�QH� MHGQRVWDYQR�SUHQRãHQMD�]QDQMD��0QRJL�
QDVWDYQL� VXVWDYL� VX� SUHIHULUDOL� LQGLYLGXDOQL� REOLN�
QDVWDYQRJ�UDGD�QSU��'DOWRQ�SODQ��2YDM� UDG�MH�QDL]JOHG�
RODNãDQMH� ]D� QDVWDYQLND�� DOL� MH� X� VXãWLQL� MDNR� VORåHQ� L�
SRGUD]XPLMHYD� WHPHOMLWX� SULSUHPX�� 8� QDãRM� QDVWDYQRM�
SUDNVL� XþHQLcL� VX� ÄRYLVQLcL³� R� IURQWDOQRP� UDGX� SD� MH�
SRWUHEQR� GRVWD� YUHPDQD� L� WUXGD� GD� VH� QDYLNQX� QD�
VDPRVWDOQRVW� X� UDGX� ãWR� MH� LPSHUDWLY� VXYUHPHQRJ�
YUHPHQD�GD�þRYMHN�PRUD�XþLWL�WRNRP�þLWDYRJ�åLYRWD��D�]D�
WR� üH� VH� QDMEROMH� RVSRVRELWL� DNR� LPD� PRJXüQRVWL� GD�
VDPRVWDOQR� X� ãNROL� XþL� L� UMHãDYD� UD]QH� ]DGDWNH��
,QGLYLGXDOQL� REOLN� QDVWDYQRJ� UDGD� SRWLþH� ]QDþDMQR�
RGJRMQR� GMHORYDQMH�� UD]YLMD� VDPRVWDOQRVW�� VWYDU� NRG�
XþHQLND� EROMX� VOLNX� R� VHEL�� XþHQLN� SUHX]LPD� LQLcLMDWLYX�
RNR�UDGD��3UXåD�PRJXüQRVW�VDPRVWDOQRJ�XþHQLþNRJ�UDGD�
NDR� L� UD]YLMDQMH� NUHDWLYQRVWL� NRG� XþHQLND�� 3ULPMHQRP�
LQGLYLGXDOQRJ�REOLND�UDGD�QH�WUHED�SUHWMHULYDWL��0D�NROLNR�
ELR�SULSUHPOMHQ�RQ�WUDåL�SRYHüDQ�QDSRU�XþHQLND��WH�JD�L]�
WRJ�UD]ORJD�WUHED�XPMHUHQR�NRULVWLWL��6YL�QDVWDYQLcL�NRML�
L]YRGH� L� RUJDQL]LUDMX� QDVWDYX� VYMHVQL� VX� þLQMHQLcH� GD�
QHãWR�WUHED�PLMHQMDWL�X�RGJRMQR�±�REUD]RYQRP�VXVWDYX��
3RWUHEQR� MH� PLMHQMDWL� RGQRV� X� ãNROL�� VDGUåDMH� L� REOLNH�
QDVWDYQRJ� UDGD� NDR� L� PHWRGH� NRMH� VH� SULPMHQMXMX��
1DMEROML� VWDY� NRMHJ� QDVWDYQLcL� PRJX� ]DX]HWL� SUHPD�
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SRWHQcLMDOQLP� VSRVREQRVWLPD� MHVW� GD� LK� RWNULYDMX��
RVOREDÿDMX�� UD]YLMDMX� L� GD� LPDMX� ãLURNR� VKYDüDQMH�
QMLKRYLP� PRJXüQRVWLPD� NRG� VYDNRJ� XþHQLND�� 3RMHGLQL�
QDVWDYQLcL� VH� ERMH� SURPMHQD� L� LQRYDcLMD� NRMH� EL�
SRUHPHWLOH� QMLKRY� XRELþDMQL�� XVWDOMHQL� UDG�� 7R� EL� ELOH�
LQRYDcLMH� NRMH� EL� XQLMHOH� ÄGRGDWQL� QDSRU³� X� QMLKRYX�
VYDNRGQHYQLcX�XQXWDU�ãNROH� L� VDPL�QMLKRY�QDþLQ� UDGD� L�
RGQRVD�NDNR�SUHPD�XþHQLcLPD�WDNR�L�SUHPD�ãNROL��$OL�QH�
EL�WUHEDOR�SUHYODGDWL�RVREQR�PLãOMHQMH��QHJR�XYLGMHWL�NRMH�
VX�SRWUHEH�GDQDãQMLK�XþHQLND�WH�GDWL� VYRM�GRSULQRV�QD�
QDMEROML� PRJXüL� QDþLQ� NDNR� VDPRP� VHEL�� WDNR� L�
cMHORNXSQRP� RGJRMQR�REUD]RYQRP� VXVWDYX�� 2YDNDY�
QDþLQ� UDGD� MH� SRåHOMDQ� SUL� SRQDYOMDQMX� JUDGLYD� YHüLK�
QDVWDYQLK� cMHOLQD� WH� VH� SR� QDMYLãH� NRULVWL� X� ]DYUãQRP�
YMHåEDQMX� L� SRQDYOMDQMX� QD� NUDMX� ãNROVNH� JRGLQH��
,QGLYLGXDOQL� UDG� XþHQLND� WUHED� QD� SRVHEDQ� QDþLQ�
YUHGQRYDWL�L�QMHJRYDWL� MHU�QDP�MH�VYLPD�GREUR�SR]QDWR�
GD�EH]�YODVWLWLK�QDSRUD�QHPD�XVSMHKD��QHPD�XVSMHãQRJ�
XþHQMD��

/,7(5$785$���
%DNRYOMHY��0����������'LGDNWLND��%HRJUDG��1DXþQD�NQMLJD��

%RJQDU��/��L�0DWLMHYLü��0����������'LGDNWLND��=DJUHE��âNROVND�
NQMLJD�

0DQGLü�� 3�� �������� ,]DEUDQD� GMHOD�� 2VLMHN�� 3HGDJRãNL�
IDNXOWHW��

)LOLSRYLü�� 1�� 6�� �������� 'LGDNWLND� ��� 6DUDMHYR�� ,*.52�
6YMHWORVW��=DYRG�]D�XGåEHQLNH�L�QDVWDYQD�VUHGVWYD��

)UDQNRYLü�� '�� �������� âNROD� EXGXüQRVWL�� =DJUHE�� âNROVNH�
QRYLQH��

.UQHWD�� '�� �������� 0HWRGLþNH� RVQRYH� QDVWDYQRJ� UDGD�
PHWRGLþNL� SULUXþQLN� ]D� QDVWDYQLNH� VUHGQMH� ãNROH�� %DQMD�
/XND��*UDILG��

6HOLPRYLü�� +�� �������� 'LGDNWLND�� 7UDYQLN�� 8QLYHU]LWHW� X�
7UDYQLNX��(GXNDcLMVNR�UHKDELOLWDcLMVNL�IDNXOWHW��

6WHYDQRYLü��0����������'LGDNWLND��7X]OD��5	6��
7RPLü��5����������0HWRGLND�QDVWDYH�PDWHPDWLNH��7X]OD��2I�

VHW��
9LORWLMHYLü�� 0�� �������� 'LGDNWLND�� RUJDQL]DcLMD� QDVWDYH��

%HRJUDG�� =DYRG� ]D� L]GDYDQMH� XGåEHQLND� L� QDVWDYQLK�
VUHGVWDYD��

9LORWLMHYLü�� 0�� �������� 'LGDNWLND� ��� RUJDQL]DcLMD� QDVWDYH��
6DUDMHYR��%+�0267��

9ODKRYLü��%��0�� ��������7UDQVIHU� LQRYDcLMD�X�REUD]RYDQMX��
%HRJUDG��1DXþQD�.QMLJD��

�

�

�

,1)250$&,-(�2�$87258�
.DWDULQD�/DsLü�
6YHXþLOLãWH�+HUcHJRYLQD�
)DNXOWHW�GUXãWYHQLK�]QDQRVWL�GU��0LOHQND�%UNLüD�
.UDOMLcH�PLUD��$��������%LMDNRYLüL�0HÿXJRUMH�
H�PDLO��NDWDULQD�ODVLc#KHUcHJRYLQD�HGX�ED�

�


