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/LNRYQD�NUHDWLYQRVW�L�QMHQH�VSHFLILþQRVWL�

%LOMDQD�9UELü�±�0DþDN�

6$ä(7$.�� 5D]YRM� QDXNH� L� XPMHWQRVWL� XYLMHN� MH� ELR� UH]XOWDW� UDGD� L]QLPQR� NUHDWLYQLK� SRMHGLQDcD�� 6WRJD�� GDQDãQMD�
VDYUHPHQD� QDVWDYD� X]� RGJRMQR±REUD]RYQH� cLOMHYH� VYH� YLãH� LVWLþH� SRWUHEX� UD]YRMD� XþHQLþNLK� VSRVREQRVWL�� QDURþLWR�
UD]YLMDQMD�L�RVOREDÿDQMD�NUHDWLYQRJ�SRWHQcLMDOD�VYDNRJ�XþHQLND��.UHDWLYQRVW�VH�PRåH�L�PRUD�QMHJRYDWL�L�SRWLcDWL�NUR]�
VYD� REUD]RYQD� SRGUXþMD� GDQDãQMH� QDVWDYH�� D� SRVHEQR� X� SUHGPHWLPD� YH]DQLP� ]D� XPMHWQRVW�� /LNRYQD� NXOWXUD� NDR�
SUHGPHW�WHPHOML�VH�QD�YL]XDOQRP�L� OLNRYQRP�MH]LNX�NRML�XþHQLcL�XVYDMDMX�NUR]�YODVWLWL�L]UD]�L�GRåLYOMDM�SD�WDNR��V�WLPH�
LPD� GREUH� SUHGLVSR]LcLMH� ]D� UD]YRM� XþHQLþNH� NUHDWLYQRVWL�� 'D� EL� QDVWDYD� RVWYDULOD� WH� cLOMHYH� SRWUHEQR� MH� UDVYLMHWOLWL�
IHQRPHQ� NUHDWLYQRVWL�� $NcHQDW� MH� VWDYOMHQ� QD� OLNRYQX� NUHDWLYQRVW� L� QMHQD� VSHcLILþQD� RELOMHåMD�� SHUcHSWLYQX� ODNRüX��
YL]XDOQX�PHPRULMX��VSDcLMDOQH�YMHãWLQH��HVWHWVNX�LQWHOLJHQcLMX��NUHDWLYQX�LPDJLQDcLMX�LWG��8�UDGX�VH�JRYRUL�L�R�NDUDNWH�
ULVWLNDPD� NUHDWLYQH� QDVWDYH�� 7R� MH�QDVWDYD�X� NRMRM�QDVWDYQLN�QH�QDPHüH� VYRMH�PLãOMHQMH� L� VYRMD� UMHãHQMD��QHJR� MH�
RWYRUHQ�]D�UD]OLþLWH�QRYH�PRJXüQRVWL��

.OMXþQH�ULMHþL��NUHDWLYQRVW��RULJLQDOQRVW��IOHNVLELOQRVW��IOXHQWQRVW��NUHDWLYQD�LPDJLQDcLMD��HODERUDcLMD��RVMHWOMLYRVW�]D�
SUREOHPH��UHGHILQLcLMD�

9LVXDO�$UW�&UHDWLYLW\�DQG�,WV�6SHFLILF�&KDUDFWHULVWLF

$%675$&7��$GYDQcH�LQ�VcLHQWLILc�DQG�DUWLVWLc�GHYHORSPHQW�KDV�DOZD\V�EHHQ�WKH�UHVXOW�RI�WKRURXJK�ZRUN�RI�H[WUHPH�
O\�cUHDWLYH�VLQJOH�SHUVRQV��WKXV�HGXcDWLRQDO�DLPV�RI�QRZDGD\V�PRGHUQ�WHDcKLQJ�PRUH�DQG�PRUH�VWUHVV�WKH�QHHG�IRU�
GHYHORSPHQW�RI�VWXGHQWV
�DELOLWLHV��HVSHcLDOO\� WKRVH� IRU�GHYHORSLQJ�DQG� UHDOLVLQJ�WKH�cUHDWLYH�SRWHQWLDO� LQ�HDcK�VWX�
GHQW��&UHDWLYLW\�cDQ�EH�DQG�PXVW�EH�cKHULVKHG�DQG�LQLWLDOL]HG�WKURXJK�DOO�HGXcDWLRQDO�DUHDV��HVSHcLDOO\�WKURXJK�WKRVH�
UHODWHG�WR� DUW��9LVXDO�DUW�DV�VcKRRO�VXEMHcW� LV�EDVHG�RQ�YLVXDO�DQG�DUWLVWLc� ODQJXDJH�ZKLcK�VWXGHQWV�DGRSW�WKURXJK�
SHUVRQDO� H[SUHVVLRQ� DQG� H[SHULHQcH� WKXV�PDNLQJ� JRRG� SUHcRQGLWLRQV� IRU� GHYHORSPHQW� RI� SHUVRQDO� cUHDWLYLW\�� )RU�
UHDOLVLQJ� WKH�DLPV�RI�WHDcKLQJ�� LW� LV� LPSRUWDQW� WR�HQOLJKWHQ�WKH�SKHQRPHQRQ�RI�cUHDWLYLW\��:KDW� LV�VWUHVVHG�KHUH� LV�
YLVXDO�DUW�cUHDWLYLW\�DQG�LWV�VSHcLILc�cKDUDcWHULVWLcV��SHUcHSWXDO�HDVLQHVV��YLVXDO�PHPRU\��VSDWLDO�VNLOOV��DHVWKHWLc�LQWHOOL�
JHQcH��cUHDWLYH�LPDJLQDWLRQ�DQG�VR�RQ��7KLV�ZRUN�DOVR�GHDOV�ZLWK�cKDUDcWHULVWLcV�RI�cUHDWLYH�WHDcKLQJ��,W�LV�WKH�WHDcK�
LQJ�LQ�ZKLcK�D�WHDcKHU�GRHV�QRW� LPSRVH�KLV�RSLQLRQ�DQG�KLV�VROXWLRQV�EXW�KH�LV�UDWKHU�RSHQ�WR�GLIIHUHQW�QHZ�SRVVL�
ELOLWHV��

.H\ZRUGV��cUHDWLYLW\��DXWKHQWLcLW\��IOH[LELOLW\��IOXHQc\��cUHDWLYH�LPDJLQDWLRQ��HODERUDWLRQ��VHQVLWLYLW\�IRU�SUREOHPV��
UHGHILQLWLRQ�

892'�
/LNRYQD� NXOWXUD� NDR� SUHGPHW� X� RNYLUX�

RVQRYQRãNROVNRJ�REUD]RYDQMD�WHPHOML�VH�QD�YL]XDOQRP�L�
OLNRYQRP�MH]LNX�NRML�XþHQLcL�XVYDMDMX�NUR]�YODVWLWL�OLNRYQL�
L]UD]� L� GRåLYOMDM�� NUR]� NRPXQLNDcLMX� V� XPMHWQLþNLP�
GMHOLPD�VYMHWVNH�L�GRPDüH�OLNRYQH�EDãWLQH��DOL�L�VD�VYLP�
RVWDOLP� L]� YL]XDOQR� ±� OLNRYQRJ� RNUXåHQMD�� 3ROD]LãWH
QDVWDYH� OLNRYQH� NXOWXUH� MH� VDYUHPHQR� VKYDWDQMH�
OLNRYQRJ� MH]LND� L� RSüHJ� LQWHOHNWXDOQRJ�� SVLKLþNRJ� L�
PRWRULþNRJ� UD]YLWND� GMHWHWD� X� NRMHP� OLNRYQR�
L]UDåDYDQMH� QRVL� NOMXþQX� XORJX�� 6DYUHPHQD� QDVWDYD�
/LNRYQH� NXOWXUH� NRG� XþHQLND� åHOL� UD]YLWL� DNWLYQL�
VWYDUDODþNL�RGQRV� L�X� LQGLYLGXDOQRP�UDGX� L�X�GRåLYOMDMX�
XPMHWQLþNRJ�� ãWR� MH� GLUHNWQR� SRYH]DQR� V� UD]YLWNRP�
DQDOLWLþNRJ�PLVDRQRJ�SURcHVD�NRML�MH�VDVWDYQL�GLR�VYDNH�
NUHDWLYQH�GMHODWQRVWL��

.5($7,91267�
5LMHþ� NUHDWLYQRVW� QDVWDOD� MH� RG� ODWLQVNH� ULMHþL� cUHDUH�

þLMH� MH� ]QDþHQMH� SURL]YRGLWL� VWYDUL� NRMH� QLVX� UDQLMH�
SRVWRMDOH�� LOL� VWYDUDWL�� .UHDWLYQRVW� VH� QDMþHãüH� GHILQLUD�

NDR� VSRVREQRVW� GDYDQMD� QRYLK� LGHMD�� .UHDWLYDQ�
SRMHGLQDc� XRþDYD�� YLGL� L� GRåLYOMDYD�� NRPELQLUD� VWYDUL� L�
SRMDYH�QD�QRY�L�QHXRELþDMHQ�QDþLQ��8�GDQDãQMH�YULMHPH��
LVWUDåLYDQMX� L� L]XþDYDQMX� NUHDWLYQRVWL� SULOD]L� VH� V�
UD]OLþLWLK�DVSHNDWD�NRML�VH�SRMHGQRVWDYOMHQR�PRJX�VYHVWL�
QD� SURXþDYDQMH� RVRELQD� NUHDWLYQH� OLþQRVWL�� WH�
NUHDWLYQRJ� SURGXNWD� L� QMHJRYLK� ]QDþDMNL� L� VDPRJ�
NUHDWLYQRJ� SURcHVD� NDR� SRVHEQR� VORåHQRJ� IHQRPHQD�
NRML� VH� QH� PRåH� VYHVWL� QD� VDPR� MHGQX� RSüX�
VSRVREQRVW�� 3RVHEQR� MH� YDåQR� LVWUDåLYDQMH� L�
VDJOHGDYDQMH� PRJXüQRVWL� UD]YLMDQMD� NUHDWLYQRJ�
PLãOMHQMD�� 'DQDV� VH� ]QD� GD� NUHDWLYQH� VSRVREQRVWL�
SRVMHGXMH�VYDNL�þRYMHN��DOL�QH�X�LVWLP�RPMHULPD��.ROLNR�
üH�SRMHGLQDc�LVNRULVWLWL�VYRMH�NUHDWLYQH�SRWHQcLMDOH�]DYLVL�
RG� YLãH� XYMHWD�� QMHJRYLK� LQWHOHNWXDOQLK� L� GUXJLK�
VSRVREQRVWL�� RVRELQD� QMHJRYH� OLþQRVWL�� PRWLYDcLMH� L
VRcLMDOQRJ� RNUXåHQMD�� 'D� EL� VH� RVWYDULOH� NUHDWLYQH�
PRJXüQRVWL� SRMHGLQcD�� YHRPD� MH� ELWQR� SRVYHWLWL�
SRVHEQX�SDåQMX� UD]YRMX�NUHDWLYQLK�VSRVREQRVWL�VYDNRJ�
þRYMHND�� QDURþLWR� X� UDQRP� GMHWLQMVWYX� L� X� SHULRGX�
ãNRORYDQMD��
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)HQRPHQ� NUHDWLYQRVWL� MH� RGXYLMHN� ELR� LQWHUHVDQWDQ�

OMXGLPD�� DOL� WHN� X� ���� VW�� SRþLQMX� R]ELOMQLMD� QDXþQD�
LVWUDåLYDQMD�� 7RPH� MH� QDMYHüL� GRSULQRV� GDR� DPHULþNL
SVLKRORJ� -R\� 3DXO� *XLOIRUG�� 3UHPD� .YDãþHYX� ��������
QMHJRY� QDXþQL� UDG� SR]QDW� MH� NDR� ÄPRGHO� VWUXNWXUH�
LQWHOHNWD³��)DNWRUH�LQWHOHNWD�VYUVWDR�MH�X�WUL�NDWHJRULMH��
• 3UHPD� RSHUDcLML� LOL� LQWHOHNWXDOQRM� DNWLYQRVWL� QD�

VSR]QDMX�� SDPüHQMH�� GLYHUJHQWQX� SURGXNcLMX��
NRQYHUJHQWQX�SURGXNcLMX�L�HYDOXDcLMX��

• 3UHPD� VDGUåDMX� RYLK� RSHUDcLMD� QD�� ILJXUDWLYQH��
VLPEROLþNH��VHPDQWLþNH�L�ELKHYLRUDOQH��

• 3UHPD� QMLKRYLP� SURL]YRGLPD�� NRML� PRJX� ELWL��
MHGLQLcH�� NODVH�� UHODcLMH�� VLVWHPL�� WUDQVIRUPDcLMH� L�
LPSOLNDcLMH��

.RPELQLUDQMHP� LQWHOHNWXDOQLK� RSHUDcLMD� V� QMLKRYLP�
VDGUåDMLPD�L�SURL]YRGLPD�SURL]OD]L�����UD]OLþLWLK�IDNWRUD�
RG� NRMLK� VYDNL� SUHGVWDYOMD� MHGQX� SRWHQcLMDOQX�
LQWHOHNWXDOQX� VSRVREQRVW�� 2G� SHW� QDYHGHQLK�
LQWHOHNWXDOQLK� DNWLYQRVWL� LOL� RSHUDcLMD�� ]D� NUHDWLYQRVW� MH�
QDURþLWR� ]QDþDMQD� GLYHUJHQWQD� SURGXNcLMD�� RGQRVQR�
VWYDUDQMH� UD]QRYUVQLK� LGHMD� L]� MHGQH� GDWH� LQIRUPDcLMH��
'LYHUJHQWQD� SURGXNcLMD� NRPELQLUDQD� V� þHWLUL� YUVWH�
VDGUåDMD� L� ãHVW� YUVWD� SURL]YRGD� UH]XOWLUD� V� ���
VSRVREQRVWL� NRMH� VX� YDåQH� ]D� NUHDWLYQRVW�� .YDãþHY�
������� ������ ������ LVWLþH� GD� VX� SULPDUQH� RVRELQH� LOL�
IDNWRUL�NUHDWLYQRVWL��SR�*XLOIRUGX��
�� RULJLQDOQRVW� �GLYHUJHQWQD� SURGXNcLMD� VHPDQWLþNLK�

WUDQVIRUPDcLMD�� ±� VSRVREQRVW� SURL]YRGQMH� ULMHWNLK�
LOL� SRVYH� QRYLK� LGHMD�� GXKRYLWRVW�� XGDOMHQRVW� DVR�
cLMDcLMD��VSRVREQRVW�SURL]YRGQMH�ULMHWNLK�RGJRYRUD

�� IOHNVLELOQRVW� ±� EU]R� SURQDODåHQMH� YHOLNRJ� EURMD�
UMHãHQMD� QHNRJ� SUREOHPD�� WM�� VSRVREQRVW� SURL]YR�
GQMH� PQRJLK� UHOHYDQWQLK� LGHMD�� 3RVWRMH� UD]OLþLWL�
SULVWXSL�UMHãDYDQMX�SUREOHPD��
5D]OLNXMHPR���
D� VSRQWDQX� IOHNVLELOQRVW�±�VSRVREQRVW� VSRQWDQH�

SURPMHQH�XVPMHUHQRVWL�PLãOMHQMD��GLYHUJHQWQD�
SURGXNcLMD� VHPDQWLþNLK� NODVD��� VSRVREQRVW�
SURL]YRGQMH� UD]OLþLWLK� LGHMD� X� UHODWLYQR�
QHVWUXNWXULVDQLP�VLWXDcLMDPD��

E� DGDSWLYQX� IOHNVLELOQRVW� ±� VSRVREQRVW� UMHãDYD�
QMD� ]DGDWDND� QD� UD]OLþLWH� QDþLQH� �GLYHUJHQWQD�
SURGXNcLMD� ILJXUDWLYQLK� WUDQVIRUPDcLMD�� L� WR�
QDURþLWR�]DGDWDND�NRML�]DKWLMHYDMX�GD�VH�RGED�
cH�SR]QDWH�L�SRWYUÿHQH�PHWRGH� L�RWNULMX�QRYH�
PHWRGH��RNUHWDQMH�N�QHXELþDMHQRP�SUDYcX��7R�
MH� X� VWYDUL� RVOREDÿDQMH� RG� LQHUcLMH�PLãOMHQMD��
VSRVREQRVW�PLMHQMDQMD�XVPMHUHQRVWL�PLãOMHQMD�
X�QRYRQDVWDOLP�VLWXDcLMDPD��

�� IOXHQWQRVW� ±� SRGUD]XPLMHYD� VH� VSRVREQRVW� GD� VH�
]D� RGUHÿHQR� YULMHPH� SURL]YHGH� ãWR� YHüL� EURM�
VPLVOHQLK� LGHMD�� VSRVREQRVW� REUDGH� LQIRUPDcLMD� L�
REMHNDWD� QD� UD]OLþLWH� QDþLQH�� PRJXüQRVW� VLPX�
OWDQRJ� VDJOHGDYDQMD� UD]OLþLWLK� PRJXüQRVWL� X� ãWR�
YLãH�NDWHJRULMD���
5D]OLNXMHPR���
D� IOXHQWQRVW� ULMHþL� �VWYDUDQMH�QRYLK�ULMHþL�� IRUPL�

UDQMH�LGHMH�ULMHþLPD��±�GLYHUJHQWQD�SURGXNcLMD�
VLPEROLþNLK�MHGLQLcD��

E� DVRcLMDWLYQX� IOXHQWQRVW� �QDODåHQMH� VLQRQLPD��
DQDORJLMD�� VOLþQLK� SUREOHPD�� ±� GLYHUJHQWQD�
SURGXNcLMD�VHPDQWLþNLK�UHODcLMD��

c� HNVSUHVLYQX� IOXHQWQRVW� �XPLMHüH� L]UDåDYDQMD�

LGHMD� ULMHþLPD�� ±� GLYHUJHQWQD� SURGXNcLMD� VH�
PDQWLþNLK�VXVWDYD��

G� IOXHQWQRVW�LGHMD��YHOLNL�EURM�LGHMD��±�GLYHUJHQW�
QD�SURGXNcLMD�VHPDQWLþNLK�MHGLQLcD���

�� HODERUDcLMD� ±� VSRVREQRVW� UD]UDGH� UDGD�� UD]YLMDQMH�
RULJLQDOQRJ� UDGD� X� cMHOLQL� QD� RVQRYX� RWNULYHQLK�
QRYLK�LGHMD��VSRVREQRVW�GD�VH�QDÿX�GHWDOML�NRML�üH�
XSRWSXQLWL�SRþHWQX�VNLcX�LOL�SODQ�GMHOD��UD]UDÿLYDQMH�
RULJLQDOQH� LGHMH� X� GHWDOMH�� XNUDãDYDQMD� LGHMD� GH�
WDOMLPD��
D� ILJXUDWLYQD� HODERUDcLMD� ±� GLYHUJHQWQD� SURGX�

NcLMD�ILJXUDWLYQLK�LPSOLNDcLMD��
E� VHPDQWLþND� HODERUDcLMD� ±� GLYHUJHQWQD� SURGX�

NcLMD�VHPDQWLþNLK�LPSOLNDcLMD��
�� RVMHWOMLYRVW� ]D�SUREOHPH�±� VSRVREQRVW� RWNULYDQMD� L�

IRUPXOLVDQMD� SUREOHPD� X� QHGRåLYOMHQLP� SUR�
EOHPVNLP� VLWXDcLMDPD�� VSRVREQRVW� XRþDYDQMD� QH�
GRVWDWDND� LOL� SRWUHEH� ]D� SURPMHQDPD� LOL� SREROMãD�
QMLPD���

�� UHGHILQLcLMD�±�SURQDODåHQMH�QRYLK�IXQNcLMD�SR]QDWLP�
REMHNWLPD��VSRVREQRVW�GD�VH�SR]QDWL�SUHGPHWL�XS�
RWULMHEH�QD�QRY�L�QHXELþDMHQ�QDþLQ��VSRVREQRVW�QD�
SXãWDQMD�VWDULK�QDþLQD�WXPDþHQMD�GD�EL�VH�NRULVWLOR�
X�QRYH�VYUKH��

6SRVREQRVW� SODQLUDQMD�� SR� PLãOMHQMX� *XLOIRUGD��
WDNRÿHU� þLQH� JUXSX� VWYDUDODþNLK� VSRVREQRVWL� NRMD� VH�
GLUHNWQR� RGQRVL� QD� UHDOL]DcLMX� NUHDWLYQLK� LGHMD�� %H]�
UD]YLMDQMD� RYLK� VSRVREQRVWL� QH� EL� ELOR� NUHDWLYQLK�
SURGXNDWD�� 6SRVREQRVWL� SODQLUDQMD� þLQH�� RULMHQWDcLMD��
SUHGLNDcLMD�� HODERUDcLMD�� LQJHQLR]QRVW� L� HYDOXDcLMD
�.YDãþHY��������VWU������
�� 6SRVREQRVW� RULMHQWDcLMH� RPRJXüDYD� VWYDUDQMH� L�

SULODJRÿDYDQMH�SODQD�GDWRM�VLWXDcLML��2ULMHQWDcLMD�VH�
RGQRVL�QD�RSDåDQMH� L� VUHÿLYDQMH�GDWH�VLWXDcLMH��QD�
VSRVREQRVWL� LGHQWLILNRYDQMD� YDåQLK� YDULMDEOL� L�
RSHULVDQMH�QMLPD��

�� 6SRVREQRVW� SUHGLNDcLMH� VH� RGQRVL� QD� XYLÿDQMH� L�
RWNULYDQMH� GDWLK� UHODcLMD� L]PHÿX� SRGDWDND� L� LGHMD��
7R�MH�SUHGYLÿDQMH�SRVOMHGLcD�VYDNRJ�DVSHNWD�SODQD�
L�SODQD�X�cMHOLQL��

�� (ODERUDcLMD� MH� VSRVREQRVW� VSHcLILNDcLMH� GDWLK�
VXãWLQVNLK� GHWDOMD�� SURL]YRGQMD� DOWHUQDWLYQLK�
PHWRGD�� RWNULYDQMH� NULWLþNLK� GHWDOMD� SODQD��
6UHÿLYDQMH�SODQD�REXKYDWD�YUHPHQVNR�DUDQåLUDQMH�
NRUDND� X� VHNYHQcDPD� YUHPHQD� L� KLMHUDUKLMVNR�
VUHÿLYDQMH� SODQD� NRMH� VH� RGQRVL� QD� JUXSLVDQMH�
VWYDUL�X�VNODGX�V�NODVDPD�L�SRGNODVDPD��

�� ,QJHQLR]QRVW� MH� RWNULYDQMH� LQYHQWLYQLK� PHWRGD� L�
UD]YLMDQMH�QRYLK� L� ULMHWNLK� SURcHGXUD�� WR� MHVW� UD]YL�
MDQMH� SODQD� L� UMHãDYDQMH� SUREOHPD�� ]DWLP�
SULODJRÿDYDQMH� SR]QDWLK� PHWRGD� QRYLP� VLWXDcL�
MDPD��

�� (YDOXDcLMD� MH�YDåQD�VSRVREQRVW�NRMD�VH�RGQRVL�QD�
SURYMHUDYDQMH� YULMHGQRVWL� L� LVWLQLWRVWL� ELWQLK� DVSH�
NDWD�SODQD���

,DNR� MH� *XLOIRUGRYD� WHRULMD� þHVWR� NULWL]LUDQD�� MHU� MH�
GLYHUJHQWQR�PLãOMHQMH�XåL�SRMDP�RG�SRMPD�NUHDWLYQRVWL��
RQD� MH� RWYRULOD� SXWHYH� GDOMHJ� LVWUDåLYDQMD� NUHDWLYQRVWL��
-DcNVRQ�L�0HVVLcN��������UD]PDWUDMX�VWYDUDODþNL�SURcHV�
UD]OLNXMXüL� WUL� HOHPHQWD�� NUHDWLYQD� OLþQRVW�� NUHDWLYQL�
SURGXNW�L�HVWHWVNH�UHDNcLMH�NRMH�VH�MDYOMDMX�NRG�OMXGL�SUL�
VXVUHWX� V� SURGXNWLPD� NUHDWLYQRVWL�� 8� VYHPX� WRPH�
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SURQDOD]H� UD]OLþLWH� NULWHULMXPH� NRMH� YH]XMX� ]D�
SURcMHQMLYDQMH�NUHDWLYQRVWL��

�.UHDWLYQD� OLþQRVW�� SR� QMLPD�� LPD� VOMHGHüH� RVRELQH��
YHRPD� UD]YLMHQX� IDQWD]LMX�� WROHUDQcLMX� SUHPD�
GYRVPLVOHQRVWL�� L]UD]LWX� NUHDWLYQX� HNVSUHVLYQRVW��
RVMHWOMLYRVW�QD�SUREOHPH��RWYRUHQRVW�GXKD��IOHNVLELOQRVW��
LQWXLWLYQRVW�L�VSRQWDQRVW��.YDãþHY��������VWU��������

3URGXNW�VH�RcMHQMXMH�NDR�NUHDWLYDQ�DNR�MH�QHRELþDQ�X�
SRUHÿHQMX� V� GUXJLP�SURGXNWLPD� LVWH� NODVH� LOL� YUVWH�� =D�
WDNYR�XSRUHÿLYDQMH�WUHEDMX�ELWL�UD]UDÿHQH�QRUPH��7DNR�
QDSULPMHU��R�QHRELþQRVWL�GMHþLMHJ�cUWHåD�PRåHPR�VXGLWL�
VDPR� X� SRUHÿHQMX� V� cUWHåLPD� GUXJH� GMHcH� LVWRJ�
X]UDVWD�� 8]� NDWHJRULMX� QHRELþQRVWL�� GD� EL� VH� VPDWUDOL�
NUHDWLYQLP� RGQRVQR� RULJLQDOQLP�� SURGXNWL� RVLP� WRJD�
PRUDMX� ELWL� QRYL� L� ULMHWNL�� 8]� NDWHJRULMX� QHRELþQRVWL� ]D�
SURcMHQMLYDQMH� NUHDWLYQRVWL� ELWQD� MH� SULNODGQRVW��
SRGHVQRVW�� RGQRVQR� GD� SURGXNW� SULVWDMH� X]� NRQWHNVW��
GD� VH� XNODSD� X� QMHJD�� QD� WDM� QDþLQ� VH� LVNOMXþXMX� VYH�
DSVXUGQH� WYRUHYLQH�� $QDOL]LUDMXüL� SURGXNWH�� PRåHPR�
JRYRULWL� R� VSROMDãQMRM� SULNODGQRVWL�� NRMD� SRGUD]XPLMHYD�
ORJLþQRVW�L�XQXWUDãQMRM�SULNODGQRVWL��NRMD�SRGUD]XPLMHYD�
XQXWUDãQMH�HOHPHQWH�NUHDWLYQRJ�SURGXNWD��2QH�PRUDMX�
IRUPLUDWL�KDUPRQLþQX�cMHOLQX��/RJLþQL� ]DKWMHYL�SURL]OD]H�
L]� VSROMDãQMH� VLWXDcLMH�� D� XQXWUDãQML� VH� QDOD]H� X�
VWYDUDRcX�� 3UHPD� .YDãþHYX� ������� VWU�� �±���� YDåQD�
RGUHGQLcD� NUHDWLYQRVWL� MH� WUDQVIRUPDcLMD� LGHMD� L�
SUHYD]LODåHQMH� NRQYHQcLRQDOQLK� RJUDQLþHQMD�� 3RG�
WUDQVIRUPDcLMRP� VH� QH�SRGUD]XPLMHYD� VDPR� SURPMHQD�
REOLND�� YHü� SURPMHQD�NRMD� GRYRGL� GR� QDVWDMDQMD� QRYLK�
IRUPL�L]�SUHWKRGQLK��7UDQVIRUPDcLMD�XNOMXþXMH�UDGLNDOQH�
SURPMHQH� L� ]DKWLMHYD� QRYX� NRPELQDcLMX� HOHPHQDWD��
3RUHG�RYLK�QDYHGHQLK�NULWHULMD��-DcNVRQ�L�0HVVLcN�LVWLþX�
L� YDåQRVW�NRQGHQ]DcLMH�� 3R� QMLPD� WDM� NULWHULM�SRVMHGXMX�
VDPR�YUKXQVNL�NUHDWLYQL�SURGXNWL��XPMHWQLþND� L�QDXþQD�
GMHOD�� .RQGHQ]DcLMD� VH� RGQRVL� QD� MHGLQVWYR� L�
NRKHUHQWQRVW�NRML�VDGUåL�NUHDWLYQR��SURGXNW�X�NRPH�VX�
XMHGLQMHQL� MHGQRVWDYQRVW� L� VORåHQRVW�� 1D� SUYL� SRJOHG�
YUKXQVNL�SURGXNWL�GMHOXMX�NUDMQMH�MHGQRVWDYQR��D�XVWYDUL�
VX� YHRPD� NRPSOHNVQL�� MHGLQVWYHQR� VDþLQMHQL� RG�
MHGQRVWDYQLK� L� VORåHQLK� HOHPHQDWD�� 3RVPDWUDþ� SUL�
VXVUHWX� V� WDNYLP� NUHDWLYQLP� SURGXNWLPD�� V� GMHOLPD�
NUHDWLYQH� OLþQRVWL� þHVWR� LPD� VQDåDQ� GRåLYOMDM�� 7D�
HVWHWVND� UHDNcLMD� UH]XOWDW� MH� VSRPHQXWLK� NULWHULMD�� RG�
QHRELþQRVWL� NRMD� SREXÿXMH� L]QHQDÿHQMH� L� UDGR]QDORVW��
SULNODGQRVWL� NRMD� GDMH� RVMHüDM� ]DGRYROMVWYD��
WUDQVIRUPDcLMH� L� NRQGHQ]DcLMH� NRMH� VWLPXOLãX� PLVDR� L�
GRYRGH� GR� HYRcLUDQMD� HPRcLMD�� PLMHQMDMX� NRG�
SRVPDWUDþD�RVMHüDMH�L�XWMHþX�QD�QMHJRYH�VWDYRYH��

.DWHJRULMH�NUHDWLYQRVWL�
3UHPD� .YDãþHYX� ������� VWU�� ���� ,UYLQJ� 7D\ORU�

UD]OLNXMH�SHW�REOLND�NUHDWLYQRVWL��
• (NVSUHVLYQD� NUHDWLYQRVW� �SULPDUQD�� NRMD� VH�

PDQLIHVWLUD� VORERGQR� L� RGOLNXMH� VSRQWDQLP�
YDULUDQMHP�� .DUDNWHULVWLþQD� MH� ]D� GMHcX� ãWR� VH�
RþLWXMH� X� VSRQWDQRP� cUWHåX�� .YDOLWHW� RVWYDUHQRJ�
QLMH�YDåDQ��X�VWYDUDQMX�QHPD�RGUHÿHQRJ�cLOMD�QLWL�
SODQD� UDGD�� QHPD� NRUHODcLMD�� UDGL� VH� QD� SULQcLSX�
SUYRJ�SRWH]D��

• 3URGXNWLYQD�NUHDWLYQRVW�X�RGQRVX�QD�HNVSUHVLYQX�
MH� YLãL� QLYR� NUHDWLYQRVWL�� 2QD� SRGUD]XPLMHYD�
RYODGDYDQMH�PHGLMLPD� L� UD]YLMHQLMH� YMHãWLQH� SD� MH�
NUHDWLYQL� SURL]YRG� IRUPLUDQ� V� YHüRP� YMHãWLQRP� L�
EROMRP� WHKQLNRP� EH]�QDJODãHQH� RULJLQDOQRVWL�� 7X�
SRVWRML� RJUDQLþDYDQMH� SURL]YROMQRVWL� L� NRQWUROD�

VORERGQH� YROMH�� MHU� VH� VSURYRGL� SR� SODQX� L� V�
RGUHÿHQLP� cLOMHP�� /MXGL� NRML� SRVMHGXMX� RYDNYX�
NUHDWLYQRVW�RELþQR�VX�YHRPD�YMHãWL��V�UD]YLMHQRP�L�
XVDYUãHQRP� WHKQLNRP� UDGD� L� YHRPD� VX�
SURGXNWLYQL���

• ,QRYDWLYQD� NUHDWLYQRVW� NDUDNWHULVWLþQD� MH� SR�
GRVMHWOMLYRVWL�X� NRPELQDcLML�PDWHULMDOD� L� UXNRYD
WHKQLNDPD� L� PHWRGDPD� NDR� L� SR� IOHNVLELOQRVWL�
RSDåDQMD� QRYLK� L� GR� WDGD� QHSRVWRMHüLK� YH]D��
2YGMH� MH� QDMþHãüH� SULVXWQR� QRYR� NRULãWHQMH� YHü�
SRVWRMHüHJ��

• ,QYHQWLYQD� NUHDWLYQRVW� MH� YUKXQVND�� MHU� VH� ED]LUD�
QD�NRQWLQXLWHWX�UD]YRMD��2QD�GROD]L�NDR�SRVOMHGLcD�
SRWSXQRJ�L�VYHREXKYDWQRJ�UD]XPLMHYDQMD�SULQcLSD�
L]� QHNH� REODVWL�� 2QD� SRGUD]XPLMHYD� PRGLILNDcLMX�
NRMD�UD]YLMD�L�SURGXEOMXMH�RVQRYQH�SULQcLSH���

• (PHUJHQWLYQD� NUHDWLYQRVW� MH� UHYROXcLRQDUQD�
NUHDWLYQRVW�NRMD�MH�VSRVREQD�GD�SUHYD]LÿH�VWDUH�L�
IRUPXOLãH� VDVYLP� QRYH�� GXEOMH� L� VYHREXKYDWQLMH�
SULQcLSH�� 3RGUD]XPLMHYD� VWYDUDQMH� VDVYLP� QRYH�
LGHMH�� WHRULMH�� WHKQLNH���� 2YDM� REOLN� NUHDWLYQRVWL�
PRåH�X�YHüRM�L�PDQMRM�PMHUL�VDGUåDYDWL�VYH�RVWDOH��
DOL� L� QH� PRUD� NDGD� JRYRULPR� R� YL]LRQDUVWYX� L�
LQWXLcLML��

/LNRYQD�NUHDWLYQRVW�
3UHPD�SRGUXþMLPD�X� NRMLPD�VH�PDQLIHVWLUD� IHQRPHQ�

NUHDWLYQRVWL�QDMMHGQRVWDYQLMD�MH�NODVLILNDcLMD�QD�QDXþQR±
WHKQRORãNX� L� XPMHWQLþNX� NUHDWLYQRVW�� 1DMYHüD� UD]OLND�
L]PHÿX�RYH�GYLMH�NUHDWLYQRVWL�MH�X�WRPH�ãWR�XPMHWQLþND�
NUHDWLYQRVW� SRGUD]XPLMHYD� HVWHWVNX� NRPSRQHQWX� NDR�
VSHcLILþQR� RELOMHåMH� �'XK�� ������ VWU�� ����� ,� XQX
XPMHWQLþNH� NUHDWLYQRVWL�PRåHPR�SUDYLWL� UD]OLNH� L� WUDåLWL�
VSHcLILþQD� RELOMHåMD� SUHPD� SRMHGLQLP� XPMHWQRVWLPD��
,QWHUHVDQWQR� MH�GD�VX�QDMUDQLMD�LVWUDåLYDQMD�XPMHWQLþNH�
NUHDWLYQRVWL� YH]DQD� XSUDYR� ]D� SRGUXþMH� OLNRYQRJ�
VWYDUDODãWYD��9Hü�������JRGLQH��SVLKRORJ�1RUPDQ�0DLHU�
DQDOL]LUD� L� RSLVXMH� VSRVREQRVWL� L� NDUDWHULVWLNH� NRMH�
RPRJXüXMX� OLNRYQR� VWYDUDODãWYR�� 3R� QMHPX��
QDM]QDþDMQLML� IDNWRUL� NRML� þLQH� SUHGXYMHW� ]D� OLNRYQR�
VWYDUDODãWYR�VX��
• UD]YLMHQH� VSRVREQRVWL�� SHUcHSWLYQH� ODNRüH��

YL]XDOQH� PHPRULMH�� UXþQH� YMHãWLQH� L� HVWHWVNH�
LQWHOLJHQcLMH��

• PRWLYDcLMD��SHU]LVWHQcLMD���
• NUHDWLYQRVW�� RGQRVQR� NUHDWLYQD� LPDJLQDcLMD�

�ýXGLQD±2EUDGRYLü��������VWU��������
2YDM�0DLHURY� VLVWHP�SUYRELWQLK��� IDNWRUD�X�NDVQLMLP

LVWUDåLYDQMLPD� SRWYUGLOL� VX� L� GUXJL� QDXþQLcL� QH� XQRVHüL�
ELWQH� L]PMHQH�� ,VWUDåLYDþL� NDR� /RZHQIHOG�� 7RUUDQcH� L�
2VERUQ� SRVHEQR� LVWLþX� YDåQRVW� NUHDWLYQH� LPDJLQDcLMH��
NRMD� VH� QDMODNãH� GHILQLãH� NDR� VSRVREQRVW� VWYDUDQMD�
SVLKLþNLK�VOLND�R�RQRPH�ãWR�QLMH�VWYDUQR��

2VRELQH� XPMHWQLþNH� NUHDWLYQRVWL� L� UD]OLNH� L]PHÿX�
UD]OLþLWLK� XPMHWQRVWL� LVWUDåLYDR� MH�� PHÿX� SUYLPD�� L�
*XLOIRUG�� 1MHJRYD� RWNULüD�� QDNRQ� QL]D� WHVWLUDQMD�
NUHDWLYQLK� VSRVREQRVWL�� REMDYOMHQD� VX� X� UDGX�
Ä6WYDUDODþNH�VSRVREQRVWL�X�XPMHWQRVWL³���������8�UDGX�
VH� ]DNOMXþXMH� GD� NUHDWLYQRVW� QLMH� MHGQD� MHGLQVWYHQD
VSRVREQRVW��QHJR�VNXS�UD]OLþLWLK�VSRVREQRVWL��.YDãþHY��
������VWU��������2Q�L]GYDMD�NDUDNWHULVWLþQH�VSRVREQRVWL�
XPMHWQLþNH� NUHDWLYQRVWL�� þHWLUL� IDNWRUD� IOXHQWQRVWL�� WUL�
IDNWRUD� IOHNVLELOQRVWL�� IDNWRU� RULJLQDOQRVWL� L� IDNWRU�
HODERUDcLMH�� 3LVcL�� SR� QMHPX�� L]PHÿX� RVWDORJ� LPDMX�
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L]UDåHQH� VSRVREQRVWL� HNVSUHVLYQH� IOXHQWQRVWL��
IOXHQWQRVWL� LGHMD� L� DVRcLMDWLYQX� IOXHQWQRVW�� ,VWLþH� GD� VX�
]D� XPMHWQLþNX� NUHDWLYQRVW� YDåQH� L� VSRVREQRVWL�
UHGHILQLcLMH�L�YL]XDOL]DcLMH��

/LNRYQD� NUHDWLYQRVW� SRGUD]XPLMHYD� YL]XDOQR±
VSDcLMDOQX� VSRVREQRVW� NRMD� QLMH� MHGQR]QDþQD�� YHü�
REMHGLQMXMH� YLãH� VSRVREQRVWL�� X� SUYRP� UHGX� YL]XDOQX
GLVNULPLQDcLMX� ±� RãWUR� ]DSDåDQMH� GHWDOMD� L� QLMDQVL�
LPSUHVLMX� QHNRJ� SUL]RU�� D� ]DWLP� YL]XDOQX� PHPRULMX� ±�
VSRVREQRVW� SDPüHQMD� VOLND� YHOLNH� åLYRVWL� V� SUHcL]QR
UHSURGXcLUDQLP� GHWDOMLPD�� WH� VSUHPQRVW� GD� VH� RQH�
RåLYH� L� GR]RYX� X� VMHüDQMH�� 8]� WR�� ELWQD� MH� YHOLND�
XVNODÿHQRVW� UXNH� L� RND�� RGQRVQR� WHKQLþNH� YMHãW
VSDcLMDOQLK�VSRVREQRVWL�NRMH�VX�QDURþLWR�ELWQH�]D�UDG�X�
WURGLPHQ]LMDOQRM� IRUPL�� 6YH� WR� SRGUD]XPLMHYD� YHOLNX�
VORERGX� X� XSRWUHEL� åLYLK�� ERJDWLK� LPSUHVLMD��
LQIRUPDcLMD�� SRMPRYD� L� VSRVREQRVWL� PDQLSXOLUDQMD�
YL]XDOQLP� SUHGRGåEDPD� ]D� L]UDåDYDQMH� PLVOL� L� LGHMD� L�
VNORQRVW� RUJDQL]LUDQMX� X� VPLVOX� QDPMHUQRJ� L� VYMHVQRJ�
JUXSLUDQMD� REOLND� X� SRUHGDN� NRML� ]DGRYROMDYD� RVMHüDM�
GREUH�NRPSR]LcLMH�L�RUJDQL]DcLMH��

%RJXPLO� .DUODYDULV� SRG� SRMPRP� NUHDWLYQRVWL�
SRGUD]XPLMHYD�VSOHW�NDUDNWHULVWLND�LQWHOHNWD�L�RVREQRVWL��
PRWLYDcLMH�� HPRWLYQRVWL� L� GUXJLK� IDNWRUD� NRML�
SUHGVWDYOMDMX� RVQRYX� VWYDUDODãWYD�� RGQRVQR� GDMX�
VSRVREQRVW� SRYH]LYDQMD� GRVDG� QHSRYH]DQLK� L� QD� WDM�
QDþLQ�L]QDODåHQMD�QRYLK�UMHãHQMD��2Q�VPDWUD�GD�OLNRYQR�
VWYDUDODãWYR� RPRJXüXMX� RYH� VSRVREQRVWL�� VSRVREQRVW�
RSDåDQMD�� SUHGVWDYH� L� OLNRYQD� LVNXVWYD�� IDQWD]LMX� L�
VSRVREQRVWL� L]UDåDYDQMD� SUYHQVWYHQR� X� WHKQLþNRP�
VPLVOX�� D� SRGVWLþH� VOMHGHüH�� DSHUcHScLMX�� SRVHEQR�
OLNRYQX� �VHQ]LWLYQRVW��� VWYDUDODþNR� PLãOMHQMH�� HPRcLMH� L�
VHQ]LELOLWHW� L]UD]D� �.YDãþHY�� ������ VWU�� ����� 3RMDP�
NUHDWLYQRVWL�� SR� .DUODYDULVX�� SRGUD]XPLMHYD� VSOHW�
NDUDNWHULVWLND� LQWHOHNWD� L� RVREQRVWL�� PRWLYDcLMH��
HPRWLYQRVWL� L� GUXJLK� IDNWRUD� NRML� SUHGVWDYOMDMX� RVQRYX�
VWYDUDODãWYD�� RGQRVQR�� GDMX� VSRVREQRVW� SRYH]LYDQMD�
GRVDG� QHSRYH]DQLK�� L� QD� WDM� QDþLQ� L]QDODåHQMD� QRYLK
UMHãHQMD�� .UHDWLYQL� SURcHV� RGOLNXMH� VH� RWYRUHQRãüX�
GXKD�� RVMHWOMLYRãüX� ]D� RNROQL� VYLMHW�� åHOMRP� ]D�
SURPMHQRP��RULJLQDOQRãüX��PDãWRP��NULWLþQRãüX����

3VLKRORJ�+RZDUG�*DUGQHU�� WDNRÿHU��VPDWUD�GD�VX�]D�
OLNRYQX� NUHDWLYQRVW� SRVHEQR� YDåQL� DVSHNWL� YL]XDOQR� ±�
VSDcLMDOQH� VSRVREQRVWL� NDR� ãWR� VX� RVMHWOMLYRVW� ]D�
NRPSR]LcLMX�� RUJDQL]DcLMX� L� RYODGDYDQMH� OLNRYQLP�
MH]LNRP�� NRML� VH� UD]YLMDMX� LVNXVWYRP�� YMHåERP� L�
JOHGDQMHP� VWYDUL� GUXJDþLMH� �LVSRG� SRYUãLQH��� D�
NULVWDOL]LUDMX� VH� NDR� RVMHüDM� ]D� KDUPRQLMX�� RGQRV�
SRYUãLQH�� REOLND�� ERMH�� RGQRVQR� HVWHWVNH� YULMHGQRVWL��
1MHJRYD� LVWUDåLYDQMD� VX� GRND]DOD� GD� VH� WDM� RVMHüDM� QH�
UD]YLMD�DXWRPDWVNL��DOL�VH�PRåH�QDXþLWL�L�UD]YLWL�NUR]�UDG��
þDN� L� NRG� GMHcH� �ýXGLQD±2EUDGRYLü�� ������ VWU�� ����
*UJXULü�L�-DNXELQ�R�UD]YLMDQMX�GMHþLMH�NUHDWLYQRVWL�NDåX��
Ä5D]YLMDQMH� OLNRYQH� NUHDWLYQRVWL� WUHED� ELWL� VDVWDYQLP�
GLMHORP� UHGRYQRJ� VDWD� YL]XDOQR±OLNRYQRJ� RGJRMD� L�
REUD]RYDQMD�� RQR� QH� WUDåL� SRVHEQH� VDWH� QLWL� GRGDWQ
YULMHPH� ������ /LNRYQH� SUREOHPH� WUHED� SUHG� XþHQLNH�
SRVWDYOMDWL� SUREOHPVNL�� D� QH� NDR� JRWRYD� OLNRYQD�
UMHãHQMD�� 3URYRÿHQMHP� GLYHUJHWQRJ� PLãOMHQMD� L]UDYQR
XWMHþHPR�QD� NUHDWLYQX�DNWLYQRVW��D� WLPH�QD�VYHXNXSQL�
VWYDUDODþNL�SRWHQcLMDO�XþHQLNRY³��������VWU�������

5D]YRMX� NUHDWLYQRVWL� GRSULQRVL� RERJDüHQD� VUHGLQD��
L]ORåHQRVW� XPMHWQRVWL� L� VWYDUDQMX� XPMHWQRVWL��
(NVSHULPHQWLVDQMH� NUR]� VWYDUDODþNX� LJUX� UD]YLMD� OLNRYQL�

RVMHüDM� L� OLNRYQX�NUHDWLYQRVW��ýXGLQD±2EUDGRYLü��������
VWU��������

0DWMDå� 'XK� ������� VWU�� ���� VPDWUD� GD� PRUDPR�
UD]OLNRYDWL� VXEMHNWLYQH� OLNRYQH� IDNWRUH� L� IDNWRUH� OLNRYQH�
NUHDWLYQRVWL�NDNR�ELVPR�]DLVWD�UD]XPMHOL�SURcHV�OLNRYQH�
NUHDWLYQRVWL�� 6XEMHNWLYQL� OLNRYQL� IDNWRUL� ELWQR� XWMHþX� QD�
VWYDUDODþNL� SURcHV� L� WR� QD� WDM� QDþLQ� ãWR� MHGQL� SURcHV�
RPRJXüDYDMX��D�GUXJL�SRGVWLþX��

6XEMHNWLYQL� OLNRYQL� IDNWRUL� NRML� RPRJXüDYDMX� OLNRYQL�
SURcHV�VX��GHWDOMQR�L�WDþQR�]DSDåDQMH��VNXS�SUHGVWDYD��
RGQRVQR� OLNRYQR�LVNXVWYR�L�YL]XDOQR�SDPüHQMH��PDãWD� L�
PRWRULþND� VSUHWQRVW�� 6XEMHNWLYQL� OLNRYQL� IDNWRUL� NRML�
SRGVWLþX� OLNRYQX� NUHDWLYQRVW� VX�� RSDåDMQD� VHQ]LWLYQRVW�
±� SULMHPþOMLYRVW� QD� YL]XDOQH� SRGUDåDMH�� NUHDWLYQR�
PLãOMHQMH��HPRcLMH�L�PRWRULþND�VH]LELOQRVW��

3UHPD� 0�� 'XKX� �������� UHGHILQLcLMD�� IOXHQWQRVW� L�
HODERUDcLMD�VH�PRJX�VKYDWLWL�NDR�IDNWRUL�NRML�NUHDWLYQRVW�
RPRJXüDYDMX�� MHU� NRG� RYLK� IDNWRUD� WDM� HOHPHQW�
GRPLQLUD�� 2ULJLQDOQRVW�� IOHNVLELOQRVW� L� RVHWOMLYRVW� ]D�
SUREOHPH� PRJX� VH� UD]XPMHWL� NDR� IDNWRUL� NRML�
NUHDWLYQRVW� SRGVWLþX�� MHU� NRG� QMLK� SUHYODÿXMH� WD�
SRGVWLcDMQD�NRPSRQHQWD��D�X]�WR�VDGUåL�L�HOHPHQWH�NRML�
NUHDWLYQRVW�RPRJXüDYDMX��1D�WDM�QDþLQ�VH�PRåH� L]EMHüL�
VKHPDWVNR�L�SRMHGQRVWDYOMHQR�UD]XPLMHYDQMH�RGUHÿHQLK�
IDNWRUD�NUHDWLYQRVWL��6YDNRP�IDNWRUX�NUHDWLYQRVWL�PRåH�
VH� GRGDWL� GRSXQMXMXüL� IDNWRU� V� NRMLP� RQ�
MHGDQ� NUHDWLYQRVW� SRGVWLþH�� D� GUXJL� NUHDWLYQRVW�
RPRJXüDYD�� 'DNOH�� SRVWRMH� UD]OLNH� L]PHÿX� NUHDWLYQLK�
SURcHVD� L� QMLKRYLK� SRGVWLcDMD� ]D� WH�SURcHVH�� MHU� VX� QD�
MHGQRM� VWUDQL� IDNWRUL� NRML� NUHDWLYQRVW� SRGVWLþX�� D� QD�
GUXJRM�NRML�NUHDWLYQRVW�RPRJXüDYDMX��

7DNR� MH�RULJLQDOQRVW�NDR�SRGVWLcDMQL� IDNWRU�cMHOLQD�NRMD�
VH�VDVWRML�RG�WUL�SRGVWLcDMQH�L�MHGQH�OLNRYQH�VSRVREQRVWL�
NRMD� RPRJXüDYD� NUHDWLYQRVW�� 3RGVWLcDMQH� VSRVREQRVWL�
VX� NUHDWLYQR� PLãOMHQMH�� HPRcLRQDOQRVW� L� RVMHWOMLYRVW�
RSDåDQMD� �VHQ]LWLYLWHW��� D� OLNRYQD� VSRVREQRVW� NRMD�
RPRJXüDYD� NUHDWLYQRVW� MH� OLNRYQR� LVNXVWYR� �YL]XDOQR�
SDPüHQMH��XRþDYDQMH�L�NRULãWHQMH�RULJLQDOQLK�PDWHULMDOD�
L�SRVWXSDND���.RG�SRGVWLcDMQLK� IDNWRUD� OLNRYQH�RULJLQD�
OQRVWL�PRåH�VH�SUDWLWL�LQGLYLGXDOQD�RVMHWOMLYRVW�L�RULJLQDO�
QD� UMHãHQMD� DXWRUD�� 7LPH� VH� XND]XMH� QD� QHRþHNLYDQD�
LQGLYLGXDOQD� L� RULJLQDOQD� UMHãHQMD�� )DNWRUL� NRML� WR
RPRJXüXMX� SRND]XMX� VH� X� VSRVREQRVWL� RSDåDQMD� L�
WUDåHQMD� RULJLQDOQLK� GHWDOMD� L� VSRVREQRVW� QMLKRYRJ� SR�
YH]LYDQMD�� 'HWDOML� VX� QD� RULJLQDOQL� QDþLQ� SRYH]DQL� X�
cMHOLQX��'XK��������VWU�������

/LNRYQD�IOHNVLELOQRVW�NDR�SRGVWLcDMQL�IDNWRU�VDVWRML�VH�
RG� PRWRULþNH� RVMHWOMLYRVWL� �VHQ]LELOQRVWL��� NUHDWLYQRJ�
PLãOMHQMD�� HPRcLRQDOQRVWL� �SRNUHWDþNH� VSRVREQRVWL�� L�
PDãWH�� �OLNRYQH� VSRVREQRVWL�� NRMD� RPRJXüXMH�
NUHDWLYQRVW�� 3RGVWLcDMQL� IDNWRUL� OLNRYQH� IOHNVLELOQRVWL�
SRND]XMX� VH� X� RWNULYDQMX� QRYLK� SXWHYD� ND� WUDåHQMX�
OLNRYQLK� UMHãHQMD� L� SRMDYOMDMX� VH� NDR� UD]OLNH� X� OLNRYQLP�
UMHãHQMLPD� LVWLK� SUHGPHWD� LOL� ILJXUD�� WH� ]QDþH�
GLYHUJHQWQL� SULVWXS� ND� PRWLYX� L� OLNRYQRM� VWUXNWXUL�� ãWR�
RPRJXüDYD� GREDU� NUHDWLYQL� OLNRYQL� L]UD]�� )DNWRUL� NRML�
NUHDWLYQRVW� RPRJXüDYDMX� SRND]XMX� VH� X� IOHNVLELOQRP�
SULODJRÿDYDQMX� OLNRYQR� L]UDåDMQLP� VUHGVWYLPD� JGMH� VX�
PRWRULþND� VSUHWQRVW� L� XSRWUHED�PDWHULMDOD�X� VNODGX� VD�
OLNRYQRP� LGHMRP�� 5D]QRYUVQD� XSRWUHED� PDWHULMDOD� L�
QMLKRYD� GREUD� LVNRULãWHQRVW� VWYDUDMX� UH]XOWDW� NRML� LPD�
SR]LWLYQH� LQGLYLGXDOQH� NDUDNWHULVWLNH� �'XK�� ������ VWU��
�����
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2VMHWOMLYRVW� ]D� OLNRYQH� SUREOHPH� NDR� IDNWRU� NRML�

SRGVWLþH� NUHDWLYQRVW� MH� cMHOLQD� RG� GYLMH� SRGVWLcDMQH�
VSRVREQRVWL�� HPRcLRQDOQRVW� L� VHQ]LWLYQRVW� ]DSDåDQMD� L�
GYLMH� OLNRYQH� VSRVREQRVWL�� NRMH� NUHDWLYQRVW�
RPRJXüDYDMX�� WDþQRJ� ]DSDåDQMD� L� OLNRYQRJ� LVNXVWYD��
3RGVWLcDMQL� IDNWRU� OLNRYQH� VHQ]LELOQRVWL� RGUDåDYD� VH� X�
RVMHWOMLYRVWL� ]D� GRåLYOMDYDQMH� L� MDVQRüL� X� LQWHUSUHWDcLML�
OLNRYQRJ� SUREOHPD�� 3RWSXQR� GRåLYOMDYDQMH� OLNRYQRJ�
SUREOHPD� L� GREUR� SURQDÿHQ� SUDYL� OLNRYQL� L]UD]�
RGUDåDYDMX� VH�X�RVMHüDMX�GD�VH�SUREOHP� OLNRYQR� ULMHãL��
)DNWRUL� NRML� NUHDWLYQRVW� RPRJXüDYDMX� SRND]XMX� VH� X�
SUHSR]QDYDQMX� OLNRYQLK� SUREOHPD� QD� PRWLYX� X�
QMLKRYRP� GLIHUHQcLUDQMX� L� VNODGQRVWL� VD� OLNRYQRP�
cMHOLQRP�� 8� OLNRYQRM� LQWHUSUHWDcLML� PRWLYD� SULVXWQD� MH�
RVMHWOMLYRVW� ]D� VNODGQRVW� L]PHÿX� OLNRYQLK� NRPSRQHQWL�
�'XK��������VWU�������

/LNRYQD� UHGHILQLcLMD� NDR� IDNWRU� NRML� NUHDWLYQRVW�
RPRJXüDYD� VDVWRML� VH� RG� OLNRYQRJ� LVNXVWYD� L� PDãWH��
VSRVREQRVWL� NRMH� RPRJXüDYDMX� NUHDWLYQRVW� L� RG�
VHQ]LWLYQRVWL�L�NUHDWLYQRJ�PLãOMHQMD��VSRVREQRVWL�NRMH�MH�
SRGVWLþX�� )DNWRUL� NRML� NUHDWLYQRVW� RPRJXüDYDMX�
SRND]XMX� VH� NDR� SURcHV� XVSMHãQRJ� OLNRYQRJ�
WUDQVSRQRYDQMD� NDR� VYMHVQR� UHGHILQLVDQMH� LGHMH��
PDWHULMDOD��DOL� L� YL]XHOQRJ�XWLVND�X�QHãWR�QRYR��2GQRVL�
VH� QD� RSVHJ� L� NDUDNWHU� UHGHILQLVDQMD� RVQRYQH� LGHMH�
YL]XHOQRJ�XWLVND�X�OLNRYQRM�VWUXNWXUL��3RGVWLcDMQL�IDNWRUL�
OLNRYQH� UHGHILQLcLMH� XND]XMX� VH� X� ]DSDåDQMX� RQLK�
OLNRYQLK�SRMDYD��HOHPHQDWD��GHWDOMD��NRML�VX�SULPMHUHQL�
]D� OLNRYQR�WUDQVSRUWRYDQMH��3ULPLMHüHQL�VX�X� WUHQXcLPD�
ELUDQMD�PDWHULMDOD�L�OLNRYQH�VWUXNWXUH��'XK��������

/LNRYQD� IOXHQWQRVW� NDR� IDNWRU� NRML� RPRJXüDYD�
VWYDUDODãWYR� MH�cMHOLQD�RG�PDãWH� L�PRWRULþNH�VSUHWQRVWL�
�WHKQLþND� VSUHWQRVW��� GYLMH� VSRVREQRVWL� NRMH�
RPRJXüDYDMX� NUHDWLYQRVW�� RG� VHQ]LELOQRVWL� L�
HPRcLRQDOQRVWL�� GYLMH� VSRVREQRVWL� NRMH� MH� SRGVWLþX��
)DNWRUL� NRML� NUHDWLYQRVW� RPRJXüDYDMX� SRMDYOMXMX� VH� X�
PRWRULþNRM� VSUHWQRVWL� X� UHDOL]DcLMH� LGHMH�� 8VSMHãQR�
PRWRULþNR� VDYODGDYDQMH� OLNRYQH� WHKQLNH� RPRJXüXMH�
ERJDWVWYR� SRVWXSDND�� YDULMDQWL� L� VSUHWQRVWL� NRMH� X�
VNODGX� V� LGHMRP� RPRJXüDYDMX� UD]OLþLWH� ILQH� RSHUDcLMH��
3RGVWLcDMQL� IDNWRU� OLNRYQH� IOXHQWQRVWL� XND]XMH� VH� X�
LQWHUHVDQWQLP�L�QRYLP�OLNRYQLP�LGHMDPD�NRMH�VX�GRGDWQL�
LPSXOV�]D�OLNRYQR�UMHãHQMH��ERJDWH�L�UD]QRYUVQH�OLNRYQH�
LGHMH�GDMX�OLNRYQRP�L]UD]X�SRVHEQX�þDU��'XK���������

(ODERUDcLMD��NDR�IDNWRU�NRML�RPRJXüDYD�NUHDWLYQRVW�MH�
cMHOLQD� RG� GYLMH� VSRVREQRVWL�� YL]XDOQRJ� SDPüHQMD�
�OLNRYQD� LVNXVWYD�� L� PDãWH� NRMH� RPRJXüDYDMX�
NUHDWLYQRVW� L� GYLMH� NRMH� MH� SRGVWLþX�� VHQ]LELOQRVWL� L�
NUHDWLYQRJ� PLãOMHQMD�� )DNWRUL� NRML� NUHDWLYQRVW�
RPRJXüDYDMX� SRND]XMX� VH� X� HVWHWVNRM� RUJDQL]DcLML�
L]UD]D�� VNODGQRVWL� LGHMH� L� PDWHULMDOD�� D� X� OLNRY
SODQLUDQMX��X�SRãWRYDQMX�SUDYLOD�REOLNRYDQMD��.UHDWLYQD�
XSRWUHED� OLNRYQLK� ]DNRQLWRVWL� L� VNODGQRVW� L]PHÿX�
UD]OLþLWLK� NRPSRQHQWL� REOLNRYDQMD� RPRJXüDYDMX�
VXJHVWLYQRVW� OLNRYQRJ� L]UD]D�� 3RGVWLcDMQL� IDNWRUL�
HODERUDcLMH� YLGH� VH� X� OLNRYQRM� QDPMHUL� L� SRVWXScLPD�
UHDOL]DcLMH��]QDþL�X�SULSUHPL�NUHDWLYQRJ�SURcHVD��'REUD�
OLNRYQD� LGHMD� SRNUHüH�VNODGQH�SRVWXSNH� UHDOL]DcLMH�NRML�
VX� XVSMHãQR� L]YRGH� X� VNODGQRP� NUHDWLYQRP� SURcHVX�
�'XK���������

3UHPD�0��'XKX���������VYH�NRPSRQHQWH�NUHDWLYQRVWL�
VX� VORåHQH� L� X� VYRPH� MHGLQVWYX� LPDMX� L� VXSURWQRVWL��
'RPLQDcLMD� RGUHÿHQLK� NDUDNWHULVWLND� LK� VYUVWDYD� PHÿX�
SRGVWLcDMQH� IDNWRUH� LOL� PHÿX� IDNWRUH� NRML� RPRJXüXM
SURcHV�� 2YD� DPELYDOHQWQRVW� SURL]OD]L� L]� PHÿXVREQH�

SRYH]DQRVWL� SRMDYD� L� SURcHVD� WH� VH� VYH� NYDOLWDWLYQH�
SURPMHQH� X� SURcHVX� NUHDWLYQRVWL� GHãDYDMX� NDR�
SRVOMHGLcD� ERUEH� VXSURWQRVWL�� 2YDNR� RSVHåQD� DQDOL]D�
NUHDWLYQLK� IDNWRUD� QH� VDPR� GD� UDVYMHWOMDYD� SURcHV�
OLNRYQH� NUHDWLYQRVWL�� YHü� SRPDåH� X� RGUHÿLYDQMX�
UHGRVOLMHGD� X� UD]YLMDQMX� NUHDWLYQLK� IDNWRUD�� 7LPH� VH�
RODNãDYD� NRQcHSWLUDQMH� VDGUåDMD� NDR� L� UHGRVOLMHG�
XWMHcDMD� QD� UD]YRM� SRMHGLQLK� NUHDWLYQLK� IDNWRUD� X�
QDVWDYL�/LNRYQH�NXOWXUH��

3RWLFDQMH�NUHDWLYQRVWL�X�QDVWDYL�
(OOLV� 3DXO� 7RUUDQcH�� DPHULþNL� SVLKRORJ� L� SHGDJRJ��

LVWUDåLYDR�MH�NUHDWLYQRVW�L�SRVHEQR�VH�EDYLR�SUREOHPLPD�
L� PRJXüQRVWLPD� UD]YRMD� VWYDUDODþNLK� VSRVREQRVWL� NRG�
XþHQLND� RVPRJRGLãQMH� ãNROH�� )RUPLUDR� MH� WHRUHWVNL�
VLVWHP� UD]YRMD� VYDUDODãWYD� WH� MH�� SR� .YDãþHYX� �������
VWU��������MRã�ãH]GHVHWLK�L�VHGDPGHVHWLK�JRGLQD�SURãORJ�
VWROMHüD� EURMQLP� HNVSHULPHQWLPD� GRND]LYDR� GD� MH�
PRJXüH� X� QDVWDYL� SRWLcDWL� NUHDWLYQRVW�� 7RUUDQcRY�
VLVWHP�UD]YLMDQMD�NUHDWLYQRVWL�LPD�VOMHGHüX�RVQRYX���
�� RWNULYDQMH� YLãH]QDþQRVWL� GDWLK� þLQMHQLcD� L�

SRYHüDYDQMH�YULMHGQRVWL�GDWLK�LQIRUPDcLMD��
�� UD]YLMDQMH� VWUDWHJLMH� NUHDWLYQRJ� XþHQMD� SXWHP�

RWNULüD��
�� UD]YLMDQMH� PRWLYDcLMVNLK� NRPSRQHQWL� NUHDWLYQRVWL�

�PRWLY� UDGR]QDORVWL�� PRWLY� SRVWLJQXüD�� PRWLY� ]D�
PDQLSXOLVDQMHP���

�� DVRcLMDWLYQD�RVQRYD�RWNULüD��LJUDQMH�LGHMDPD���
�� UD]YLMDQMH� QRYRJ� VLVWHPD� YULMHGQRVWL� L� NUHDWLYQD�

DWPRVIHUD�X�JUXSL��
�� VLQWH]D� HPSLULMVNRJ� LVWUDåLYDQMD� L� WHRUHWVNRJ�

XRSãWDYDQMD��
�� SURQDODåHQMH� QHþHJ� QRYRJ� QD� RVQRYX�

QHNRPSOHWQLK�þLQMHQLcD�L�QHGRYROMQR�VWUXNWXLUDQRJ�
PDWHULMDOD��

�� LQGLYLGXDOL]DcLMD� NUHDWLYQRJ� XþHQMD� SUHPD� QLYRX�
NRJQLWLYQRJ�UD]YRMD��.YDãþHY���������

1MHJRY� WHRUHWVNL� VLVWHP� VDGUåL� WULGHVHW� VHGDP�
NRPSRQHQWL� NRMH� XVPMHUDYDMX� QDVWDYQLNH� NDNR� GD�
SRGVWLþX� L� UD]YLMX� NUHDWLYQRVW�� ,PSOHPHQWLUDQMH� WLK�
QDþHOD� X� QDVWDYX� SRGUD]XPLMHYD� ILOR]RILMX� QDVWDYH�
NRMRM� XþHQLNH�QH�XþLPR�NDNR� VX�VYL�SUREOHPL�ULMHãHQL� L�
VDPR� WUHED� QDXþLWL� WDþQH� RGJRYRUH� L� XVYRMLWL� JRWRYD
UMHãHQMD�� 1DVXSURW� WRPH�� KUDEULPR� LK� GD� XRþDYDMX�
SUREOHPH� L� SRVWDYOMDMX� �þHVWR� L� QH]JRGQD�� SLWDQMD�� GD�
VKYDWH� GD� MRã� LPD�PQRJR� SRVOD� ]D�PODGH� L� VSRVREQH�
OMXGH��7R�MH�QDVWDYD�X�NRMRM�QDVWDYQLN�QH�QDPHüH�VYRMH�
PLãOMHQMH� L� VYRMD� UMHãHQMD�� QHJR� MH� RWYRUHQ� ]D� UD]OLþLWH�
QRYH�PRJXüQRVWL���

1DVWDYD� SUHGPHWD� /LNRYQD� NXOWXUD�� YHü� SR� VYRMRM�
SULURGL�� LPD� GREUH� SUHGLVSR]LcLMH� ]D� UD]YLMDQMH�
NHDWLYQRVWL�L�WR�MH�MHGDQ�RG�QMHQLK�NUXcLMDOQLK�]DGDWDND��
-H]JUD� QDVWDYQRJ� VDWD� RYRJ� SUHGPHWD� MH� SUDNWLþQR�
NUHDWLYQL� UDG� XþHQLND�� 7H� YMHåEH� NRMH� VH� L]YRGH� X�
UHODWLYQR� NUDWNRP� YUHPHQX� PRUDMX� ELWL� GREUR�
RVPLãOMHQH�L�LVSODQLUDQH��2QH�SRGUD]XPLMHYDMX�YDULMDcLMX�
QH�VDPR�OLNRYQLK�SRGUXþMD��OLNRYQLK�WHKQLND��PRWLYD�YHü�
L�UD]OLþLWLK�QDþLQD�XþHQLþNRJ�UDGD��UDG�SR�SRVPDWUDQMX��
UDG�QDNRQ�SRVPDWUDQMD��UDG�SR�VMHüDQMX��UDG�SR�PDãWL��
UDG� SR� WHNVWX� L� UDG� SR� VWYDUDODãWYX�� 6YDNL� RG� RYLK�
QDþLQD� XþHQLþNRJ� UDGD� SRGVWLþH� UD]YRM� UD]OLþLWLK�
LQWHOHNWXDOQLK�VSRVREQRVWL��D�QMLKRYR�YDULUDQMH�QDVWDYX�
RERJDüXMH� L� þLQL� UD]QROLNRP��=ERJ� WRJD� MH�SRåHOMQR�GD�
VX� RYL� QDþLQL� UDGD� UDYQRSUDYQLMH� ]DVWXSOMHQL� X� QDVWDYL�
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�X�SUDNVL��QDåDORVW��QLVX����1DMYLãH� MH�GLVNULPLQLUDQ�UDG�
SR� VWYDUDODãWYX� NRML� SRGUD]XPLMHYD� XYRÿHQMH�
UHSURGXNcLMD�XPMHWQLþNLK�GMHOD�NDR�SRWLcDM�]D�UHDOL]DcLMX�
XþHQLþNRJ� OLNRYQRJ� UDGD� ±� D� XSUDYR� WR� MH� PHWRGD�
HVWHWVNRJ� WUDQVIHUD� NRMD� MH� X� QDãLP� ãNRODPD� PDOR�
SR]QDWD� LOL� ]DQHPDUHQD� L]� SUDNWLþQLK� L� HNRQRPVNLK�
UD]ORJD�� 2YD� PHWRGD� QDP� RPRJXüXMH� GD� XþHQLcL� QD�
QDVWDYL� OLNRYQRJ� RGJRMD� QH� SULPDMX� VDPR� SDVLYQR�
LQIRUPDcLMH� R� OLNRYQRM� XPMHWQRVWL�� YHü� UD]YLMDMX� L�
HVWHWVNL� GRåLYOMDM� VDPRJ� XPMHWQLþNRJ� GMHOD�� 2QD�
VYDNDNR�SROD]L�RG�SUH]HQWDcLMH�XPMHWQLþNRJ�GMHOD��WH�MH�
NOMXþQR� GD� VX� L]DEUDQD� L]UD]LWR� NYDOLWHWQD� XPMHWQLþND�
GMHOD�� D� L� VDPD� SUH]HQWDcLMD� NYDOLWHWQR� L]YHGHQD��
,QWHUDNcLMD� L]PHÿX� SRVPDWUDþD� L� XPMHWQLþNRJ� GMHOD� MH�
YHRPD�OLþDQ�SURcHV�L�]DYLVL�RG�PQRJR�XYMHWD��D�QDURþLWR�
RG� VHQ]LELOLWHWD� SRMHGLQcD�� QMHJRYRJ� WUHQXWQRJ�
UDVSRORåHQMD�� VMHüDQMD�� OLþQRJ� LVNXVWYD� L� VO�� 'D� EL� VH�
LQWHUDNcLMD�]DLVWD�XVSRVWDYLOD��X�JUXSL�XþHQLND�RGQRVQR�
X� RGMHOMHQMX� PRUD� YODGDWL� DWPRVIHUD� PHÿXVREQRJ�
SRYMHUHQMD�L�XYDåDYDQMD�L]PHÿX�XþHQLND�PHÿXVREQR�WH�
L]PHÿX�QDVWDYQLND�L�XþHQLND�� WDNR�GD�XþHQLcL�VORERGQR�
L]UDåDYDMX�VYRMH�PLãOMHQMH�L� HPRcLMH�VSUDP�GDWLK�GMHOD��
8� SRWLcDMQRM� DWPRVIHUL� þDVD� X� NRMRM� VH� VORERGQR�
L]UDåDYDMX� PLãOMHQMD� L� HPRcLMH�� GRåLYOMDM� XPMHWQLþNRJ�
GMHOD�UDVWH�L�MDþD��L�DNR�VH�WH�HPRcLMH�SUHQHVX�X�SURcHV�
VWYDUDQMD� WRNRP� YMHåEH�� PHWRGD� HVWHWVNRJ� WUDQVIHUD�
GDMH� UH]XOWDWH� �RGQRVQR� XVSRVWDYOMHQD� MH� LQWHUDNcLMD�
L]PHÿX� SRVPDWUDþD� L� XPMHWQLþNRJ� GMHOD��� =DGDcL�
RWYRUHQRJ� WLSD� L�PHWRGD� HVWHWVNRJ� WUDQVIHUD� SR]LWLYQR�
XWMHþX� QD� XþHQLþNX� PRWLYDcLMX� X� UDGX�� RVOREDÿDMX�
PDãWX� L� UD]YLMDMX� NUHDWLYQRVW�� 8þHQLcL� SREXÿHQL�
HVWHWVNLP� GRåLYOMDMHP� L� VDPL� VWYDUDMX� PDãWRYLWLMD� L�
NUHDWLYQLMD� GMHOD�� 1DVWDYD� PRUD� SRWLcDWL� L� UD]YLMDWL�
OLNRYQR� L]UDåDYDQMH�� LVWUDåLYDQMH�� ]QDWLåHOMX�� YL]XDOQR�
OLNRYQL�VHQ]LELOLWHW�±�RSüHQLWR�UD]YLWL�OLNRYQX�NUHDWLYQRVW��
D� WLPH� L� VSRVREQRVW� XRþDYDQMD� ±� OMXERSLWOMLYRVW��
VSRVREQRVW� EU]H� SHUcHScLMH� L� UD]YLMDQMH� YL]XDOQH�
PHPRULMH� NRMD� MH� X� GDQDãQMHP� VYLMHWX� YL]XDOQLK�
NRPXQLNDcLMD� YHRPD� SRWUHEQD�� 1DGDOMH�� PRUD� L�
SRGVWLcDWL� LVWUDMQRVW�� XSRUQRVW� L� VSUHPQRVW� QD� UDG� L�
SRWUHEX�]D�NYDOLWHWRP�WH�UD]YLWL�VYLMHVW�GD�XORåHQL�WUXG�
GRYRGL�GR�SRVWL]DQMD�ÄVDYUãHQRJ³�UMHãHQMD���

'MHþLMD� NUHDWLYQRVW� VH� UD]OLNXMH� RG� NUHDWLYQRVWL�
RGUDVOLK� SULMH� VYHJD� ãWR� GMHcD� QHPDMX� GRYROMQR�
LVNXVWYD�� SRWUHEQD� ]QDQMD� RGQRVQR� LQIRUPDcLMH� NRMH�
GRSULQRVH�NYDOLWHWL�QMLKRYRJ�VWYDUDQMD�� UD]YLMHQX� UDGQX�
WHKQLNX�� DOL� LPDMX� YHüX� VORERGX� X� VWYDUDODþNRM� LJUL� L�
NUHDWLYQRM� LPDJLQDcLML�� 'LMHWH� XåLYD� X� VWYDUDODþNRP�
SURcHVX� QHRSWHUHüHQR� LOL� PDQMH� RSWHUHüHQR�
VWYDUDODþNLP� SURGXNWRP� �*UJXULü� L� -DNXELQ�� ������ VWU��
����� /LNRYQL� L]UD]� MH� XURÿHQD� VSRVREQRVW� L]UDåDYDQMD��
NRPXQLcLUDQMD� L� REOLNRYDQMD�� 7X� VSRVREQRVW� GMHcD� QH�
XþH� L�QH�SUHX]LPDMX� MH� RG�GUXãWYHQH�VUHGLQH�� YHü�RQD�
L]YLUH� L]� SULURGQLK� SRWHQcLMDOD� GMHþLMHJ� ELüD�� ,DNR� MH� WD�
VSRVREQRVW� OLNRYQRJ� VWYDUDQMD� L� L]UDåDYDQMD� XURÿHQD�
VYRM� GMHcL�� RGQRVQR� VYLP� OMXGLPD�� RQD� VH� MDYOMD� ND
UH]XOWDW� LQGLYLGXDOQRJ� OLNRYQRJ� UDGD� L� LPD� WD�RELOMHåMD��
'LMHWH� SURQDOD]L� L� VWYDUD� YODVWLWH� REOLNH� NRMLPD� OLNRYQR�
L]UDåDYD� VYRMH� YLÿHQMH� VYLMHWD�� 3UHPD� WRPH�� OLNRYQH�

VWYDUDODþNH�VSRVREQRVWL� UD]YLMDMX�VH� LOL�RPHWDMX� L�VODEH�
RQROLNR�NROLNR� MH�SRMHGLQRP�GMHWHWX�GDWR� LOL� XVNUDüHQR�
SUDYR�QD�QMHJRYX�LQGLYLGXDOQRVW��

Z$./-8ý$.��
1DVWDYD� SUHGPHWD� /LNRYQH� NXOWXUH� PRUD� IRUVLUDWL�

LQGLYLGXDOQL�UDG�L�WHåLWL�ND�LQGLYLGXDOL]LUDQRM�QDVWDYL�NRMD�
VH�SULODJRÿDYD�VSRVREQRVWLPD� L�PRJXüQRVWLPD�VYDNRJ�
SRMHGLQRJ� XþHQLND�� 6YDNL� XþHQLN� WUHED� RVMHüDWL�
VWYDUDODþNX�VORERGX��ELWL�RQR�ãWR�MHVWH�L�LPDWL�SUDYR�QD�
LQGLYLGXDOQR�L]UDåDYDQMH�L�VWYDUDQMH��7R�QDMODNãH�SRVWLåH�
X� VLJXUQRP� RNUXåHQMX�� X� GREURM� LQWHUDNcLML� V� GUXJLP
XþHQLcLPD� L� QDVWDYQLNRP�� X� YHGURM�� SULMDWQRM� L�
VWYDUDODþNRM�DWPRVIHUL�X�RGMHOMHQMX���

�0HWRGLND� OLNRYQH� NXOWXUH�� VWRJD�� LPD� GHOLNDWDQ� L�
YHRPD� WHåDN� ]DGDWDN�� XþLQLWL� SURcHV� OLNRYQRJ�
REUD]RYDQMD�� RGQRVQR� XVYDMDQMD� YL]XDOQR� ±� OLNRYQRJ�
MH]LND�MHGQRVWDYQLP��ODJDQLP�L�EOLVNLP�X]UDVWX�XþHQLND��
GDWL� PX� HOHPHQWH� VWYDUDODþNH� LJUH� NRMD� üH� SREXGLWL� L�
SRWLcDWL� PDãWX�� UD]YLWL� NUHDWLYQH� L� RVWDOH� LQWHOHNWXDOQH�
VSRVREQRVWL��
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SUHSR]QDYDQMH�L�UD]YLMDQMH��=DJUHE��âNROVND�NQMLJD��

'XK�� 0�� �������� 9UHGQRWHQMH� NRW� GLGDNWLþQL� SUREOHP� SUL�
OLNRYQL�Y]JRML��8QLYHU]D�Y�0DULERUX��3HGDJRãND�IDNXOWHWD�
0DULERU��

'XK�� 0�� L� =XSDQþLü�� 7�� �������� 0HWRGD� HVWHWVNRJ� WUDQV�
IHUD±RSLV�VSHcLILþQH�OLNRYQR±GLGDNWLþNH�PHWRGH��+UYDWVNL�
þDVRSLV�]D�RGJRM�L�REUD]RYDQMH����������������±����

*UJXULü�� 1�� L� -DNXELQ�� 0�� �������� 9L]XDOQR� OLNRYQL� RGJRM� L�
REUD]RYDQMH��=DJUHE��(GXcD��

-DNXELQ��0����������2VQRYH�OLNRYQRJ�MH]LND�L�OLNRYQH�WHKQL�
NH�� =DJUHE�� ,QVWLWXW� ]D� SHGDJRãND� LVWUDåLYDQMD� )LOR]RI�
VNRJ�IDNXOWHWD�X�=DJUHEX��

.DUODYDULV�� %�� �������� /LNRYQR� YDVSLWDQMH� RG� SUYRJ� GR�
RVPRJ�UD]UHGD��%HRJUDG��=DYRG�]D�L]GDYDQMH�XGåEHQLND�
1DURGQH�5HSXEOLNH�6UELMH���

.DUODYDULV��%����������0RMH�GHWH�L�OLNRYQR�YDVSLWDQMH��%HR�
JUDG��1DURGQD�NQMLJD��

.DUODYDULV�� %�� L� .UDJXOMDc�� 0�� �������� 5D]YLMDQMH� NUHD�
WLYQRVWL�SXWHP�OLNRYQRJ�YDVSLWDQMD�X�RVQRYQRM�ãNROL��%H�
RJUDG��3URVYHWD��

.YDãþHY�� 5�� �������� 5D]YLMDQMH� VWYDUDODþNLK� VSRVREQRVWL�
NRG� XþHQLND�� %HRJUDG�� =DYRG� ]D� L]GDYDQMH� XGåEHQLND�
6RcLMDOLVWLþNH�5HSXEOLNH�6UELMH��

.YDãþHY�� 5�� �������� 5D]YLMDQMH� NUHDWLYQRJ� SRQDãDQMD�
OLþQRVWL�� %HRJUDG�� =DYRG� ]D� L]GDYDQMH� XGåEHQLND� 6RcL�
MDOLVWLþNH�5HSXEOLNH�6UELMH��

.YDãþHY�� 5�� �������� 3VLKRORJLMD� VWYDUDODãWYD�� %HRJUDG��
=DYRG� ]D� L]GDYDQMH� XGåEHQLND� 6RcLMDOLVWLþNH� 5HSXEOLNH�
6UELMH��

.YDãþHY�� 5��������� 3RGVWLcDQMH� L� VSXWDYDQMH� VWYDUDODþNRJ�
SRQDãDQMD�OLþQRVWL��6DUDMHYR��6YMHWORVW��
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