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/DWY�¼L� WR L]SODW¯EDV LHUREHåRãDQD � 3DJDLGX UHNRPHQG�FLMDV� � 2]ROQLHNL� //.&�

����� � �� OSS�

3DJDLGX UHNRPHQG�FLMDV L]VWU�G�WDV� L]PDQWRMRW /DWYLMDV 5HSXEOLNDV =HPNRS¯EDV

PLQLVWULMDV SLHã·LUW�V VXEV¯GLMDV �����JDGD GHFHPEU¯�

3DJDLGX UHNRPHQG�FLMX WHNVWX L]VWU�G�MD�

3URI� 'U�DJU� 'DLQLV /DSL¼ã � /DWYLMDV /DXNVDLPQLHF¯EDV XQLYHUVLW�WH

$VRF� SURI� 'U�DJU� $QGULV %�U]L¼ã � /DWYLMDV /DXNVDLPQLHF¯EDV

XQLYHUVLW�WH

'U�DJU� $QGULV /HML¼ã � /DWYLMDV /DXNVDLPQLHF¯EDV XQLYHUVLW�WHV 6NU¯YHUX

=LQ�WQHV FHQWUV

'U�ELRO� ¦HUWUÌGH *DYULORYD � /DWYLMDV 8QLYHUVLW�WHV %LROR§LMDV LQVWLWÌWV

'U�DJU� $UQROGV 5LHNVWL¼ã

'LSO�LQå� � PHK� *XQ�UV .DUSHQVNLV � .6 ³$JURVHUYLVV 'ROH´

'LSO�DJU�0�ULV 1DUYLOV � /DWYLMDV /DXNVDLPQLHF¯EDV NRQVXOW�FLMX XQ

L]JO¯W¯EDV DWEDOVWD FHQWUV

$HOLWD 5XQFH � =DXEHV SDJ� ]�V ³.DOQD %�U]L¼L´

'RFHQWV 'U�PHG� 9LHVWXUV /LJXWV � /DWYLMDV 0HGLF¯QDV DNDG�PLMD � 5¯JDV
6WUDGL¼D XQLYHUVLW�WH
�UVWV 5REHUWV 6WDãLQVNLV ± 6,$ .O¯QLVN� VOLPQ¯FD ³*DLºH]HUV´

5HFHQ]HQWL�

-�QLV �EROL¼ã � 9DOVWV DXJX DL]VDUG]¯EDV GLHQHVWD $XJX DL]VDUG]¯EDV
O¯G]HNºX L]Y�UW�ãDQDV XQ UH§LVWU�FLMDV GDºDV YHF�NDLV UHIHUHQWV
,O]H 6ORNHQEHUJD � /DWYLMDV 5HSXEOLNDV =HPNRS¯EDV PLQLVWULMDV /DXNX

DWW¯VW¯EDV GHSDUWDPHQWD ,]JO¯W¯EDV XQ ]LQ�WQHV QRGDºDV YDG¯W�MDV YLHWQLHFH

6DJDWDYRWV SDYDLURãDQDL�

/DWYLMDV /DXNVDLPQLHF¯EDV NRQVXOW�FLMX XQ L]JO¯W¯EDV DWEDOVWD FHQWU��
,QIRUP�FLMDV QRGDº�
5¯JDV LHOD � ��� 2]ROQLHNX SDJDVWV� -HOJDYDV UDMRQV� /9 ± ����
7�OUX¼L� �������� �������
5HGDNWRUH �0�UD &¯UXOH

.RUHNWRUH � 6DE¯QD %RãLQD
'DWRUVDOLNXPV � /LQGD 5XNPDQH

3DJDLGX UHNRPHQG�FLMX DXWRUL EÌWX SDWHLF¯JL YLVLHP� NXUL GDO¯WRV SUDNWLVN� SLHUHG]�
XQ QRY�URMXPRV SDU ODWY�¼X L]SODW¯EX XQ LHUREHåRãDQDV LHVS�M�P�
,QIRUP�FLMX VÌW¯W� $� %�U]L¼DP� //8 /DXNNRS¯EDV NDWHGUD� /LHO� LHO� �� -HOJDYD�
/9����� YDL (� SDVWX DQGULV��#FV�OOX�OY W�OU���������

 //.&

 //8
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3�G�M��ODLN��ODWY�¼X�L]SODW¯EDV�LHUREHåRãDQDL�LU�SLHY�UVWD�YLVDV�
VDELHGU¯EDV�X]PDQ¯ED��6�NRWQ�ML�X]�ãR�DXJX�OLND�OLHODV�FHU¯EDV�N��X]�
ORSEDU¯EDV� NXOWÌUDXJX�� WDV� SDW¯N� DU¯� ELW�P� >����@�� 3DãODLN� ODWY�¼X�
L]SODW¯ED� LU� L]J�MXVL��USXV� FLOY�ND�NRQWUROHV�XQ� WDV� LU� VDYDLURMLHV�YDL�
YLV�� /DWYLM��� OLHO�NRWLHV� QHNRSW�V� ]HPHV� SODW¯E�V�� JU�YMRV�� FHºPDO�V�
XQ�PHåPDO�V���

/5� =HPNRS¯EDV� PLQLVWULMDV� RUJDQL]�W�V� DSWDXMDV� UH]XOW�WL�
OLHFLQD�� ND� ������ JDGD� S�G�M�� FHWXUNVQ¯� DU� ãR� DXJX� YDOVW¯� ELMD�
SLHV�U¼RWL� DSWXYHQL���� ����� WÌNVWRãL�KHNW�UX��QR� WLHP���YDLU�NL�VLPWL�
KHNW�UX�JDU�ÌGHQV�EDVHLQLHP��PHåRV�XQ�GDEDV�OLHJXPRV��NXU�QH]�OHV�
·¯PLVN��DSNDURãDQD�LU�DSJUÌWLQ�WD��
� $QDOL]�MRW�SUHV��SXEOLF�WRV�UDNVWXV�SDU�ODWY�¼LHP��YDU�VHFLQ�W��
ND� ]HPQLHNLHP� XQ� SDW� VSHFL�OLVWLHP� Y�O� LU� ºRWL� QHSLOQ¯JV� SULHNãVWDWV�
SDU� ãR� DXJX� ELROR§LVNDM�P� ¯SDã¯E�P� XQ� WR� NDLW¯JXPD� SDN�SL� N��
ODXNVDLPQLHF¯E���W��VDVNDU��DU�FLOY�NLHP��

$XJX� DL]VDUG]¯EDV� VSHFL�OLVWV� XQ� ERW�QL·LV� $�5DVL¼ã� MDX�
�����JDG�� 6RVQRYVND� ODWY�QL� G�Y�MD� SDU� ³ERW�QLVNR� MHQRWVXQL´� XQ�
DW]LQD� SDU� VHYLã·L� E¯VWDPX� NDUDQW¯QDV� QH]�OL� >����@�� %LROR§LVN�V�
GDXG]YHLG¯EDV� QDFLRQ�ODM�� SURJUDPP�� DW]¯WV�� ND� 6RVQRYVND� ODWY�QLV�
LU� ºRWL� HNVSDQV¯YD� DXJX� VXJD�� NXUD� YDU� LHYLHVWLHV� XQ� VDJODE�WLHV� QH�
WLNDL� QH]�OLHQ�V� XQ� FHºPDO�V�� EHW� DU¯� GDELVN�V� DXJX� VDELHGU¯E�V��
,HSULHNã�MRV� JDGRV�� V�NRW� ãRV� DXJXV� DXG]�W� ORSEDU¯EDL�� QHWLND�YHLNWD�
YLVDSWYHURãD� LHVS�MDPR� VHNX� QRY�UW�ãDQD� XQ� LHY�URWL�
YLVHOHPHQW�U�NLH�YLGHV�DL]VDUG]¯EDV�SULQFLSL�>��@��
� 9DLUXPV� ]HPQLHNX� XQ� VSHFL�OLVWX� WDJDG� DW]¯VW�� ND� ODWY�¼L� LU�
QHY�ODPL��WR�DXG]HV�LU�JUÌWL�L]Q¯FLQ�W��XQ��S�UHMRW�VDYYDº���ãLH�DXJL�LU�
NºXYXãL�SDU�JUÌWL�DSNDURMDP�P�QH]�O�P��7LH�LU�ºRWL�E¯VWDPL�FLOY�NLHP��
MR� L]UDLVD��GDV�XQ�JºRW�GDV�DSGHJXPXV��¯SDãL�DSGUDXGRW�E�UQXV��/¯G]�
ãLP� LQGLYLGX�OLH� P�§LQ�MXPL� L]Q¯FLQ�W� ODWY�¼X� DXG]HV� QDY� GHYXãL�
Y�U�� ¼HPDPXV� UH]XOW�WXV�� 3DãUHL]� SLHHMDP�V� ]LQ�ãDQDV� XQ� LHJÌWLH�
QRY�URMXPL� OLHFLQD��ND�ODWY�¼X�L]Q¯FLQ�ãDQDL��QH�WLNDL� LHUREHåRãDQDL��
M�OLHWR� YLVV� LHVS�MDPDLV� DJURWHKQLVNR� XQ� ELROR§LVNR� SD¼�PLHQX�
NRPSOHNVV��



� �

� /DWY�¼X� L]Q¯FLQ�ãDQX� DSJUÌWLQD� WDV�� ND� ã¯V� QH]�OHV� UDåR�
�UN�UW¯JL� GDXG]� V�NOX�� NXUDV� L]SODWD� Y�Mã�� ÌGHQV�� SXWQL� X�F�� 3DYDVDU¯�
ODWY�¼X� V�NODV� VDG¯JVW� ºRWL� �WUL�� WLH� VDY�� DXJãDQ�� DSVWHLG]� S�U�MRV�
DXJXV�� WRV�QR�QR�XQ�L]VSLHå�QR�YLGHV��.XU�Y�O�SLUPV�GDåLHP�JDGLHP�
DXJD� VDYYDºDV� DXJL�� WDJDG� WXU� DWURGDPD� DXJVWD� ODWY�¼X� DXG]H�� âLV�
SURFHVV�LU�QHLHGRP�MDPL�VWUDXMã���

/DL�QRVNDLGURWX�RSWLP�O�N�V�ODWY�¼X�L]SODW¯EDV�LHUREHåRãDQDV�
SD¼�PLHQX�XQ�PHWRåX�NRPELQ�FLMDV��N��DU¯�NRQNU�WXV�SDUDPHWUXV�� LU�
QHSLHFLHãDPL�SUHF¯]L��PÌVGLHQX�]LQ�WQHV�SUDV¯E�P�DWELOVWRãL�S�W¯MXPL���

9�O�MRSURM�P�QDY�VNDLGUL�MDXW�MXPL�SDU�ODWY�¼X�VDN¼X�VLVW�PX��
W�V� DWW¯VW¯EX�� SLOQ¯JDL� L]Q¯FLQ�ãDQDL� QHSLHFLHãDPR� ODLNX� XQ�
SD¼�PLHQLHP�� N�� DU¯� V�NOX� G¯G]¯EDV� PDVYHLG¯JXPX� Q�NDP�� JDGD�
SDYDVDU¯� S�F� V�NOX� L]ELUãDQDV� UXGHQ¯�XQ�G¯JãDQX� WXUSP�NDMRV�JDGRV��
1DY� ]LQ�PD� DWVHYLã·X� SD¼�PLHQX� DJURWHKQLVN��� HNRQRPLVN�� XQ�
HNROR§LVN��HIHNWLYLW�WH���

'Då�GX� VSHFL�OLVWX� LHWHLNXPL� XQ� UHNRPHQG�FLMDV� SDPDW��
EDOVW�V� X]� SDãX� QRY�URMXPLHP� YDL� ¯VODLF¯JLHP� S�W¯MXPLHP� EH]�
NRQNU�WX� DSVW�NºX� QRVNDLGURãDQDV�� NDV� QHºDXM� ]LQ�WQLVNL� SDPDWRW� XQ�
L]Y�UW�W� YLHQDV� YDL� RWUDV� ODWY�¼X� DSNDURãDQDV�PHWRGHV� SULHNãURF¯EDV�
YDL�WUÌNXPXV��â�GD�UDNVWXUD�Y�URMXPLHP�WUÌNVW�HOHPHQW�U�V�SUDV¯EDV��
N�GD� QHSLHFLHãDPD� ODXND� L]P�§LQ�MXPLHP�� YLHQ¯J�� DWã·LU¯EDV�
SULQFLSD�LHY�URãDQD��QRY�URMXPL�XQ�DWN�UWRMXPL�ODLN��XQ�WHOS���LHJÌWR�
UH]XOW�WX�PDWHP�WLVN��DSVWU�GH�XQ�WLFDP¯EDV�SDN�SHV�QRWHLNãDQD��

/DL� NDXW� GDº�ML� DL]NDY�WX� ODWY�¼X� L]SODW¯EX� /DWYLM��� DXWRUX�
NROHNW¯YV�� NDP� LU� SLHUHG]H� ODWY�¼X� XQ� DU¯� FLWX� QH]�ºX� VXJX�
DSNDURãDQ��� LU� DSNRSRMLV� HVRãR� LQIRUP�FLMX�� N�� DU¯�� EDOVWRWLHV� X]�
VDYLHP� Y�URMXPLHP� YDL� ¯VODLF¯JLHP� S�W¯MXPLHP�� LU� L]VWU�G�MLV�
SDJDLGX� UHNRPHQG�FLMDV� ODWY�¼X� LHUREHåRãDQDL��¹RWL� LHVS�MDPV��ND�
S�F�YDLU�NX�JDGX�UÌS¯JLHP�S�W¯MXPLHP�YLHQV�YDL�RWUV�QR�SDãUHL]�
UHNRPHQG�WDMLHP� ODWY�¼X� L]Q¯FLQ�ãDQDV� SD¼�PLHQLHP� EÌV�
X]VNDW�PV�SDU�QHHIHNW¯YX��
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� /DWY�¼X� §LQWV� DXJX� VXJDV� X]VNDW�PDV� JDQ� SDU� GLYJDG¯JLHP��
JDQ� SDU� GDXG]JDG¯JLHP� DXJLHP�� 7R� DXJVWXPV� /DWYLM�� GDå�G�P�
VXJ�P� LU� ����� P� �� ���� P�� EHW� LUGHQ�V� XQ� EDU¯EDV� YLHO�P� EDJ�W�V�
DXJVQ�V� 6RVQRYVND� ODWY�QLV� VDVQLHG]� SDW� ���� P� DXJVWXPX�� 6DNQHV�
Y�USVWYHLG¯JDV�� GDXG]�P� VXJ�P� UHVQDV�� VS�F¯JDV�� DU� ODEL� DWW¯VW¯WX�
V�QVDN¼X�VLVW�PX��/DSDV�WU¯VN�UW�SOÌNVQDLQDV��SDUDVWL�YLUVSXV��NDLODV��
DSDNãSXV��SD�G]¯VO�P�XQ�JDU�PDOX�NO�WDV�DU�FLHWLHP�PDWL¼LHP��/DSDV�
SO�WQHV�SODWXPV�SUDNWLVNL�LU�W�GV�SDW�N��JDUXPV��$WNDU¯E��QR�VXJDV�XQ�
DXJãDQDV�DSVW�NºLHP�W�V�SO�WQH�LU����������FP�JDUD��$SDNã�M�P�ODS�P�
LU� JDUL� N�WL�� DXJã�M�P� �� ¯V�NL�� NO�WL� DU� PDWL¼LHP�� SLH� N�WD� SDPDWD�
X]SÌVWD�ODSX�PDNVWV��=LHGNRSDV�LU�VDOLNWL�þHPXUL��WR�GLDPHWUV���������
FP�� DU� ��� �� ��� XQ� YDLU�N� VWDULHP��*DORWQHV� VDOLNWDLV� þHPXUV� SDUDVWL�
OLHO�NV�� EHW� 6RVQRYVND� ODWY�QLP� YDU� VDVQLHJW� ��� FP� XQ� OLHO�NX�
GLDPHWUX�� 9DLQDJODSDV� G]HOWHQL� ]DºDV� YDL� EDOWDV�� GDåUHL]� URåDLQDV��
9DLQDJODSDV� JDOV� DU� MRPX� YDL� EH]� W�V�� $XJºL� SODNDQL�� ROYHLGD� YDL�
HOLSWLVNL�� QRJDWDYRMXãLHV� NDLOL� YDL� DU� PDWL¼LHP�� $XJºLHP� LU� HººDV�
DLO¯WHV��NDV�WLHP�SLHGRG�¯SDWQ�MX�VPDUåX��O¯G]¯JX�DQ¯VDP�YDL�IHQKHOLP�
>�����@���

3DU� YLHW�MDL� IORUDL� SLHGHU¯JX� M�X]VNDWD� VXJD� +HUDFOHXP�

VLELULFXP� /�� ��6LE¯ULMDV� ODWY�QLV�� NULHYLVNL� ±�[hjs_\bd�kb[bjkdbc��
DQJOLVNL� �� FRZSDUVQLS� 6LELULDQ�� %LHåL� L]SODW¯WV� YLV�� PÌVX� YDOVW¯� ��
FHºPDO�V�� SºDY�V�� PHåRV� XQ� W¯UXPRV� N�� QH]�OH�� 6LE¯ULMDV� ODWY�QLV� LU�
PRUIROR§LVNL�YDUL�MRãD�VXJD����DWW����

D�
E� F�

��DWW�OV� /DWYLM� VDVWRSDPR ODWY�¼X VXJX ODSDV �S�F hOOH 5HLHU� ������
D� 6LE¯ULMDV ODWY�QLV� E� 0DQWHJDFD ODWY�QLV� F� 6RVQRYVND ODWY�QLV�
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$XJV� LU� GLYJDG¯JV� YDL� GDXG]JDG¯JV�� VDVQLHG]� ��� �� ���� FP�
DXJVWXPX�� 6WXEO�MV� ULHYDLQV�� GREV�� NO�WV� DU� UHWLHP� PDWL¼LHP��
$SDNã�M�V�ODSDV�X]�JDU�NLHP�N�WLHP��DXJã�M�V�JDQGU¯]�V�GRãDV���

/DSDV� SO�WQH� ��� �� ��� FP� JDUD� XQ� DSP�UDP� WLNSDW� SODWD��
WU¯VN�UW� SOÌNVQDLQD�� SOÌNVQDV� GDO¯WDV� O¯G]� JDOYHQDMDL� G]¯VODL�� =LHGL�
VDN�UWRWL� VDOLNWRV� þHPXURV�� YDLQDJODSDV� G]HOWHQL� ]DºDV�� ROYHLGD��
DSP�UDP�������PP�JDUDV��

/DWYLM�� VDLPQLHFLVN�V� GDUE¯EDV� UH]XOW�W�� LHYLHVWDV� VXJDV��
+�� PDQWHJD]]LDQXP� 6RPPLHU� HW� /HYLHU� ±� 0DQWHJDFD� ODWY�QLV���
+�� SHUVLFXP� 'HVI�� H[� )LVFK�� ±� 3HUVLMDV� ODWY�QLV�� +�� SXEHVFHQV�
�+RIIP��� 0�� ±� %LHE�� �� SÌNDLQDLV� ODWY�QLV� XQ� +�VRVQRZVN\L�
0DQGHQ�±�6RVQRYVND�ODWY�QLV��6DVWRSDPL�DU¯�GDåL�ODWY�¼X�KLEU¯GL��

0DQWHJDFD�ODWY�¼D�VWXEO�MV�VDVQLHG]�O¯G]���P�DXJVWXPX��WDV�
NO�WV� DU� UHWLHP� PDWL¼LHP�� X]� VWXEO�MD� ELHåL� V�UWL� SODQNXPL�� /DSDV�
WU¯VN�UW�SOÌNVQDLQDV��NDWUD�JDOD�SOÌNVQD�Y�O�GDO�V� WU¯V�GDº�V��XQ�ODSDV�
NRS�MDLV� JDUXPV� YDU� VDVQLHJW� �� P�� =LHGL� EDOWL�� YDLQDJODSDV� O¯G]��
���PP�JDUDV��JDOV�DU�MRPX��=LHG�MÌQLM����MÌOLM���6DOLNW��JDORWQHV�]LHGX�
þHPXUD�GLDPHWUV�YDU�VDVQLHJW���������FP�GLDPHWUX��/DEV�QHNW�UDXJV��
1R�ã¯�DXJD�VHYLã·L�M�X]PDQ�V�VDXODLQ��ODLN���MR��WDP�SLHVNDURWLHV��
VXOD�QR�G]LHG]HUPDWL¼LHP�YDU�UDG¯W��GDV�DSGHJXPXV��$U�ã¯V�VXJDV�
ODWY�¼LHP�YDU�LHSD]¯WLHV�5¯J����%DVWHMNDOQD�DSVW�G¯MXPRV��0DQWHJDFD�
ODWY�¼D� L]FHOVPHV� YLHWD� LU� .DXN�]D� UH§LRQV�� /DWYLM�� WDV� LHYLHVWV� N��
NU�ã¼XPDXJV�� XQ� WR� MDX� �����JDG�� VDY�� JU�PDW�� �3X·NRS¯ED��
DSUDNVW¯MLV�3�'LQGRQLV��.DXW�JDQ�V¯N�NL�S�W¯MXPL�QDY�YHLNWL��ERW�QL·L�
X]VNDWD��ND�ã¯�VXJD�VDYYDº��LHYLHãDV�UHWL���

0DQWHJDFD� ODWY�QL� QR� 6RVQRYVND� ODWY�¼D� YDU� DWã·LUW� S�F�
ODS�P� XQ� ODSX� PDNVW¯P� ���DWW���� 6RVQRYVND� ODWY�¼D� ODSX� SOÌNVQ�P�
JDOX� GDºDV� LU� SODWDV�� VWUXSDV� YDL� VPDLODV�� 0DQWHJDFD� ODWY�QLP� ODSX�
SOÌNVQ�P� JDOX� GDºDV� GDXG]� ãDXU�NDV�� VPDLODV� YDL� JDUL� QRVPDLORWDV��
3�F� %LROR§LMDV� LQVWLWÌW�� HVRã�� KHUE�ULMD� PDWHUL�OLHP�� QRY�URMXPLHP�
GDE�� XQ� OLWHUDWÌUDV� GDWLHP�� VHFLQ�WV�� ND� %DOWLMDV� UH§LRQ�� VDYYDº��
LHYLHVXãLHV� GLYL� ODEL� DWã·LUDPL� WDNVRPL� �� YLVELHå�N� 6RVQRYVND�
ODWY�QLV�� LHY�URMDPL� UHW�N� ��0DQWHJDFD� ODWY�QLV�� -DXW�MXPD�JDO¯JDL�
QRVNDLGURãDQDL�YDMDG]¯JL�W�O�NL�S�W¯MXPL��
�
�
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��DWW�OV� $XJRãX ODWY�¼X VXJX DWã·LU¯EDV S�F ODSX PDNVW¯P �S�F ,� 6DFLSHURYDV��
D� 6LE¯ULMDV ODWY�QLV� E� 0DQWHJDFD ODWY�QLV� F� 6RVQRYVND ODWY�QLV�

�
� �6RVQRYVND� ODWY�QLV� �NULHYLVNL� �� [hjs_\bd� Khkgh\kdh]h��
DQJOLVNL� �� KRJZHHG�� JLJDQW�� /DWYLM�� SDJ�MXã�� JDGVLPWD� YLGÌ� LHQ�FLV�
N�� ORSEDU¯EDV� NXOWÌUDXJV�� 7�� G]LPWHQH� LU� .DXN�]D� UH§LRQV�� 'DåL�
ERW�QL·L� 6RVQRYVND� ODWY�QL� X]VNDWD� WLNDL� N�� SDN�UWRWX� WDNVRPX�
0DQWHJDFD� ODWY�QLP� YDL� DU¯� SÌNDLQ�� ODWY�¼D� VXJ�P�� W�S�F� GDXG]X�
5LHWXPHLURSDV� YDOVWX� QH]�ºX� IORUDV� VXJX� VDUDNVWRV� WDV� QHSDU�G�V��
3LUPR� UHL]L� 6RVQRYVND� ODWY�QL� N�� VXJX� DWNO�MXVL� XQ� DSUDNVW¯MXVL�
,�0DQGHQRYD������JDG��>��@���

'DXG]�V¯N�NXV�S�W¯MXPXV�YHLNXVL�,�6DFLSHURYD�>��@��3LH�PXPV�
6RVQRYVND� ODWY�QLV� LHYHVWV� MDX� �����JDG�� XQ� VDYDL� DWW¯VW¯EDL� DWUDGLV�
ºRWL� ODEY�O¯JX� YLGL�� 7DJDG� WDV� DNW¯YL� S�ULHW� VDYYDº��� NºÌVWRW� SDU�
QHY�ODPX� XQ� DJUHV¯YX� QH]�OL�� 7�� L]SODW¯EDV� WHPSX� SD�WULQ�ãDQRV�
YHLFLQD� SDPHVW�V� ]HPHV�� NXU�V� DJU�N� WLND� YHLNWD� VDLPQLHFLVN��
GDUE¯ED��6DVQRYVND�ODWY�QLV�LU�E¯VWDPV�DU¯�FLOY�NX�YHVHO¯EDL��

3DUDVWL�6RVQRYVND�ODWY�QLV�DXJXP��LU�OLHO�NV�QHN��0DQWHJDFD�
ODWY�QLV�XQ�PLWU�V�]�ºX�NÌGUDV�DXJVQ�V�DU�VDEDODQV�WX�P�VORMXPX�YDU�
VDVQLHJW� �� P� XQ� OLHO�NX� DXJVWXPX�� 6WXEO�MV� ULHYDLQV�� NO�WV� DU�
PDWL¼LHP�� /DSDV� WU¯VN�UW� SOÌNVQDLQDV� YDL� SOÌNVQDLQL� ã·HOWDV��
DSDNã�M�V�YDU�VDVQLHJW�O¯G]��P�JDUXPX��6RVQRYVND�ODWY�QLV�V�N�]LHG�W�
����±�����GLHQ��S�F�YH§HW�FLMDV�DWMDXQRãDQ�V��

�
�
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=LHGL�EDOWL��VDN�UWRWL�VDOLNW��þHPXU���NXUD�DXJã�MDLV�FHQWU�ODLV�
þHPXUV� YDU� VDVQLHJW� ��� ±� ��� FP� XQ� OLHO�NX� GLDPHWUX�� =LHGXV�
DSSXWHNVQ�� GDå�GL� NXNDL¼L�� JDOYHQRN�UW� ELWHV�� 8]� YLHQD� DXJD� YDU�
DWW¯VW¯WLHV� �� �� ��� WÌNVWRãL� XQ� YDLU�N� V�NOX�� 6�NODV� LHQ�NDV� DXJXVWD�
EHLJ�V�YDL�VHSWHPEUD�V�NXP���1RJDWDYRMXã�V�V�NODV�YLHJOL�DWGDO�V�QR�
DXJD���

3DU� ã¯V� VXJDV� G]¯YHV� LOJXPX� LU� SUHWUXQ¯JL� X]VNDWL�� 9LHQL�
X]VNDWD��ND�DXJV�LU�GLYJDG¯JV���SLUPDM��JDG��YHLGR�UR]HWL�XQ�VS�F¯JX�
VDN¼X� VLVW�PX�� RWUDM�� �� OLHOX� DXJXPX� XQ� ]LHGNRSX� DU� LHY�URMXPX�
GDXG]XPX�V�NOX��.DG�DXJºL�QRJDWDYRMXãLHV��DXJV�DWPLUVW���

3�F� ,�6DFLSHURYDV� S�W¯MXPLHP�� 6RVQRYVND� ODWY�QLV� LU�
GDXG]JDG¯JV� ODNVWDXJV�� 9LHQV� QR� ã·LHWDP�V� 6RVQRYVND� ODWY�¼D�
GDXG]JDG¯EDV�LHPHVOLHP�YDU�WX�EÌW�W��V�NOX�GDå�GDLV�G¯JãDQDV�WHPSV�
S�FQRJDWDYRãDQ�V� SHULRG��� WDV� YDU� EÌW� L]VWLHSWV� �� �� �� JDGX� JDUXP���
2WUV� LOJJDG¯EDV� LHPHVOV� YDU� EÌW� WDV�� ND� ODWY�¼X� VDYVWDUS�M�V�
NRQNXUHQFHV�DSVW�NºRV�GDºDL�DXJX�QDY�LHVS�MDPV�YHLGRW�]LHGQHãXV�����
��JDGXV�S�F�N�UWDV��W�S�F�V�NOX�UDåRãDQD�XQ�G]¯YHV�LOJXPV�SDJDULQ�V�
O¯G]� �� �� �� JDGLHP�� GDåUHL]� SDW� LOJ�N�� .RPL� DSJDEDOD� DSVW�NºRV�
QRY�URWV�SDW����JDGX�LOJV�6RVQRYVND�ODWY�¼D�PÌåV���

/DL� MDXQ�V� ODWY�¼X� V�NODV� V�NWX�G¯JW� �VDG¯JVW���� �������� W�P�
M�L]LHW�������P�QHãXV�LOJD�S�FEULHGH��7DV�QR]¯P���ND�L]ELUXã�V�V�NODV�
VDG¯JV� WLNDL� Q�NDPDM�� JDG���/DWY�¼X�VXJX�G¯JVWXV� ���DWW���YDU�DWã·LUW�
VSHFL�OLVWV�� 3LUPDM�� G]¯YHV� JDG�� ODWY�¼X� G¯JVWX� DWW¯VW¯ED� LU� GLH]JDQ�
O�QD��WRWLHV�RWUDM��JDG��W��LU�ºRWL�VWUDXMD�XQ�V�NDV�������&�WHPSHUDWÌU���
��������P�QHãX�ODLN��DXJLHP�VDVQLHG]RW�����±�����P�DXJVWXPX��



� �

D�
E� F�

��DWW�OV� /DWYLM� VDVWRSDPR ODWY�¼X VXJX G¯JVWL �S�F ,�6DFLSHURYDV��
D� 6LE¯ULMDV ODWY�QLV� E� 0DQWHJDFD ODWY�QLV� F� 6RVQRYVND ODWY�QLV�

� -D� RWU�� YDL� WXUSP�NDMRV� JDGRV� ODWY�QLP� QHºDXM� QREULHGLQ�W�
V�NODV�� WR� SLUPV� ]LHGNRSDV� L]YHLGRãDQ�V� DSSºDXMRW�� DXJV� VS�M�
S�U]LHPRW��EHW�Q�NDPDM��JDG��WDV�DWPLUVW��'DXG]L�SUDNWL·L�X]VNDWD��ND�
SDW� WDG�� NDG� DWPLUVW� P�WHVDXJV�� X]� V�QVDNQ�P� HVRãLH� SXPSXUL� VS�M�
GRW�G]LQXPXV��YHLGRMRW�MDXQXV�DXJXV��W��VDJODE�MRW�LOJJDG¯EX��

6RVQRYVND� ODWY�¼D� MDXQLH� G¯JVWL� LU� GLH]JDQ� VDOL]WXU¯JL� XQ�
SDFLHã� �� �� O¯G]� �� ��&� WDPSHUDWÌUX�� ,U� QRVNDLGURWV�� ND�� V�NRW� DU� RWUR�
G]¯YHV�JDGX��EH]VQLHJD�VLWX�FLM��WLH�L]WXU�O¯G]������&��EHW�]HP�VQLHJD�
SDW������&��6RVQRYVND�ODWY�¼L�LU�JDLVPDVSUDV¯JL�XQ�DWW¯VW¯EDV�V�NXP��
QH�VHYLã·L�SDFLHã�QR�QRMXPX��.DG�ODWY�¼¯�LU�LHVDN¼RMXãLHV��WLH�DU�VDYX�
PLO]¯JR�DXJXPX���WUDXG]¯EX�XQ�]DºR�PDVX�QRP�F�FLWDV�DXJX�VXJDV�XQ�
YHLGR�SDãL�VDYX�DXJX�VDELHGU¯EX��

�
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3DU� ODWY�¼X� L]PDQWRãDQX� OLWHUDWÌU�� YDU� DWUDVW� SUHWUXQ¯JXV�
GDWXV���

1R� YLHQDV� SXVHV�� 6LE¯ULMDV� ODWY�QL� X]VNDWD� SDU� �UVWQLHF¯EDV�
DXJX� XQ� ãLP� QROÌNDP� LHVDND� OLHWRW� W�� VDNQHV�� ODSDV� XQ� V�NODV� >��@��
6LE¯ULMDV�ODWY�¼D�]LHGXV�ODESU�W�DSPHNO��GDXG]�NXNDL¼X��7LH�NXNDL¼L��
NDV� ]LHGXV� DSPHNO�� YDNDUD� VWXQG�V�� ELHåL� SDW� S�UQDNã¼R� WDMRV��
/DWY�¼XV� �LW� VHYLã·L� 0DQWHJDFD� XQ� 6RVQRYVND�� YDU� L]PDQWRW� N��
PHGXV�DXJXV��MR�LU�DSU�·LQ�WV��ND�QR�YLHQODLGXV�ODWY�¼X�DXG]HV�YLHQD�
KHNW�UD�YDU� LHJÌW� O¯G]�����NJ�PHGXV��6HYLã·L�QRGHU¯JD� LU�QR� ODWY�¼X�
V�NO�P�LHJÌW��HººD��NXUX�L]PDQWR�PHGLF¯Q��XQ�SDUILP�ULM���

3DUHL]L�L]Y�O�WDV�ODWY�¼X�VXJDV�QRGHU�N��HNVRWLVNL�GHNRUDW¯YLH�
DXJL�� )ORULVWL� QR� UXGHQ¯� DWPLUXãLHP� ODWY�¼X� VWXEO�MLHP� SURW� YHLGRW�
LQWHUHVDQWDV�NRPSR]¯FLMDV��

$XJV�VDWXU�GDXG]�DVNRUE¯QVN�EHV��NXPDU¯QXV���WHULVN�V�HººDV��
PLHFYLHODV��SURWH¯QXV��NXURV�LU�O¯G]����DPLQRVN�E�P��6LE¯ULMDV�ODWY�¼D�
ÌGHQV� X]O�MXPX�� N�� DU¯� VDN¼X� QRY�U¯MXPX� LHVDND� OLHWRW� N��
SUHWLHNDLVXPD� XQ� SUHWV�SMX� O¯G]HNOL�� WDV� X]ODERMRW� JUHPRãDQX� XQ�
OLHWRMDPV�JDVWU¯WD�JDG¯MXPRV�N��QRPLHULQRãV�O¯G]HNOLV��
� 1R�RWUDV�SXVHV��QRY�URWD�JRYMX�VDLQG�ãDQ�V�S�F�WDP��NDG�W�P�
L]EDURWD�6LE¯ULMDV�ODWY�¼D�]DºEDU¯ED��NDV�SºDXWD�]LHG�ãDQDV�EHLJX�I�]��
XQ� NDG� ODLNV� LU� ELMLV� DSP�FLHV�� *RY¯P� QRY�URWD� VLHNDORãDQ�V��
YLVS�U�MV� Y�MXPV�� QHOLHOD� WHPSHUDWÌUDV� SD]HPLQ�ãDQ�V� XQ� GUXG]LV�
>��@�� $W]¯P�WL� JDG¯MXPL�� NDG� ã¯� DXJD� �WHULVN�V� HººDV� DSGHG]LQ�MXãDV�
�GX�� L]VDXFRW�ÌGH¼DLQX�þÌOX�SDU�G¯ãDQRV��6LE¯ULMDV� ODWY�¼D�NDLW¯JXPV�
YDLU�N�QRY�URMDPV�WLHP�DXJLHP��NDV�DXJXãL�PLWU�V�YLHW�V���
� /DWY�¼X�VS�MX�UDåRW�OLHOX�]DºR�PDVX����������W�KD����MDX�VHQ�N�
FHQW�V� L]PDQWRW� ORSEDU¯EDV� UDåRãDQDL�� 1R� ]Dº�V� PDVDV� JDOYHQRN�UW�
JDWDYR�GDå�GX�VN�EEDU¯EX��GDXG]�PD]�N�WR�L]PDQWR�N��]DºEDU¯EX��.��
NDOW�WX�EDU¯EX� �VLHQX�X�� F��� WR�QDY� L]GHY¯JL�JDWDYRW�� MR�ãLH�DXJL�VDWXU�
PD]� VDXVQDV� XQ� NYDOLWDW¯YDV� ORSEDU¯EDV� UDåRãDQDL� QHSLHFLHãDPV� OLHOV�
HQHU§LMDV�SDW�UL¼ã�>���@��
� =DºL�ODWY�¼X�DXJL�VDWXU�GDXG]�RJºKLGU�WX�XQ�ROEDOWXPYLHOX��EHW�
PD]�NRNã·LHGUDV��3�F�GDå�GX�DXWRUX�GDWLHP�ODWY�¼X�VDXVQ��DWNDU¯E��
QR�DXJX�DWW¯VW¯EDV�I�]HV�LU����������ROEDOWXPYLHOX�����������FXNXUX��
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DS� ��� WDXNX�� ��� �� ���� NRNã·LHGUDV� XQ� ��� �� ��� PJ� �� NDURW¯QD��
/DWY�¼RV� LU� DU¯� DONDOR¯GL�� EHW� WLH� VN�E�ãDQDV� SURFHV�� VDGDO�V�� W�S�F�
ORSX� YHVHO¯EDL� QDY� NDLW¯JL�� 3�F� GRNWRUHV� ,�5DPDQHV� QRY�URMXPLHP�
QHYLHQV� OLHOORSV� /DWYLM�� QR� 6RVQRYVND� ODWY�¼X� VN�EEDU¯EDV� QDY�
VDLQG�MLHV�� QR� WLHP� LHJÌW�V� SLHQD� SURGXNFLMDV� GDXG]XPV� QDY�
VDPD]LQ�MLHV�XQ�W�V�NYDOLW�WH�QDY�SDVOLNWLQ�MXVLHV���

*DOYHQDLV� LHPHVOV�� N�S�F�6RVQRYVND� ODWY�QLV� N�� VN�EEDU¯EDV�
NXOWÌUD�QDY�LHYLHVXVLHV��LU�]HPDLV�VDXVQDV�VDWXUV�]DºPDV���JUÌW¯EDV�WR�
�WUL� XQ� NYDOLWDW¯YL� DSå�Y�W�� 7DM�� ODLN��� NDG� ODWY�QLP� LU� YLVOLHO�N��
EDU¯EDV� Y�UW¯ED�� JUÌWL� SLHPHNO�W� DXJXV�� NXUXV� YDU�WX� L]PDQWRW� N��
EDODVWX� OLHN�V� ãÌQVXODV� VDLVW¯ãDQDL� XQ� FLWX� GDELVNR� ]XGXPX�
QRY�UãDQDL��3DU� WUÌNXPX�6RVQRYVND� ODWY�¼X�DXG]�ãDQ�� M�X]VNDWD�DU¯�
QHSLHFLHãDPLH�SDSLOGXV�GURã¯EDV�SDV�NXPL� VWU�G�MRãLHP��QRY�FRW� XQ�
NRQVHUY�MRW�]DºPDVX��ODL�ODWY�¼X�DXJX�VXOD�QHQRQ�NWX�VDVNDU��DU��GX�
XQ�QHUDG¯WX�DSGHJXPXV���
� 3DU�ODWY�¼X�QRGHU¯EX�]DºEDU¯EDL�LU�VWU¯G¯JL�X]VNDWL��7��,�)DWDUH�
XQ� $�5DVL¼ã� UDNVWD�� �«� QHYLHQV�PÌVX�P�MORSV� YDL�PHåD� G]¯YQLHNV�
WRV� VYDLJ�� YHLG�� QH�G�� >�@�� 7RP�U� SUDNWLVN�� SLHUHG]H� &�VX� UDMRQD�
=DXEHV� SDJDVWD� ³.DOQD�%�U]L¼RV´� �$�5XQFH�� U�GD�� ND� JDºDV� OLHOORSL�
DSORNRV�� NXU� EH]� V�W�P� GDXG]JDG¯J�P� ]�O�P� DXJ� DU¯� 6RVQRYVND�
ODWY�¼L�� WRV� ODESU�W� �G�� QRY�UãRW� ãR� DXJX� ]LHG�ãDQX�� ,U� QRY�URWV�� ND�
ORSL� ODWY�¼XV� ODE�N� �G� DJUL� SDYDVDU¯� XQ� Y�OX� UXGHQ¯�� $U� ODWY�¼LHP�
SLHV�U¼RWDM�V�WHULWRULM�V�W��VDNQHV�ODESU�W��G�PHåDFÌNDV��
� 3�F� ]HPQLHNX� XQ� GDåX� VSHFL�OLVWX� QRY�URMXPLHP� DJU�V�
DWW¯VW¯EDV�VWDGLM�V�6RVQRYVND�ODWY�¼XV�]HPX�QR�G�DLWDV�XQ�ND]DV��â�GL�
QR�VWL�ODWY�¼L�SLOQ¯E��ERM��QHDL]LHW��EHW�LU�VWLSUL�WUDXF�WD�WR�DWW¯VW¯ED�XQ�
WLH�QHGRG�]LHGQHãXV�� ,U� X]VY�UWV�� ND�G]¯YQLHNLHP� M�EÌW�SLHHMDPDL�DU¯�
FLWX� DXJX� EDU¯EDL�� -DXW�MXPL�� NDV� VDLVW¯WL� DU� ODWY�¼X� ]Dº�V�PDVDV�
L]PDQWRãDQX��EÌWX�SUHFL]�MDPL�XQ�VNDLGURMDPL�WXUSP�NRV�JDGRV��
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6RVQRYVND� ODWY�¼X� L]SODW¯EDV� �WUD� XQ� VHNP¯JD� LHUREHåRãDQD�
LHVS�MDPD� WLNDL� DJU�V� WR� DWW¯VW¯EDV� VWDGLM�V�� NRPSOHNVL� OLHWRMRW�
·¯PLVNRV�� PHK�QLVNRV� XQ� ELROR§LVNRV� DSNDURãDQDV� SD¼�PLHQXV� YDL�
DU¯�WRV�VDYVWDUS�ML�NRPELQ�MRW��ODL�WLH�SDSLOGLQ�WX�FLWV�FLWX��W��QHºDXMRW�
ODWY�¼LHP�QRVWLSULQ�WLHV�XQ�X]NU�W�EDU¯EDV�YLHODV��/LHWRMRW� WLNDL�N�GX�
QR�PLQ�WDMLHP�SD¼�PLHQLHP��SURFHVV�LU�O�Q�NV�XQ�PD]�N�HIHNW¯YV��

�����/DWY�¼X�L]SODW¯EDV�·¯PLVN��LHUREHåRãDQD��

+HUELF¯GX�OLHWRãDQDV�LHUREHåRMXPL��

1H]�ºX� XQ� DU¯� ODWY�¼X� L]SODW¯EDV� ·¯PLVNDMDL� LHUREHåRãDQDL�
L]PDQWR� KHUELF¯GXV�� +HUELF¯GL� YDU� EÌW� HNROR§LVNL� E¯VWDPL� XQ�
ULVNDQWL� JDQ� YLGHL�� JDQ� DU¯� G]¯Y�P� EÌWQ�P�� LHVNDLWRW� FLOY�NX��
W�S�F�WR�OLHWRãDQD�SLHºDXMDPD�YLHQODLGXV�SODW¯E�V��NXU�ODWY�¼L�QDY�
ÌGHQV� EDVHLQX� YDL� DU¯� ELãX� GUDYX� WXYXP���+HUELF¯GX� OLHWRãDQD�
QDY� SLHºDXMDPD� PHåRV� XQ� SDUNRV�� $WºDXWV� OLHWRW� WLNDL� WRV�
SUHSDU�WXV��NDV�LU�UH§LVWU�WL�WR�L]PDQWRãDQDL�/DWYLM��>���������@��

+HUELF¯GX�OLHWRãDQD��

,]Y�UW�MRW�ODWY�¼X�MXW¯JXPX�SUHW�/DWYLM��UH§LVWU�WLHP�XQ�SODã�N�
OLHWRWLHP� VHOHNW¯YDV� LHGDUE¯EDV�KHUELF¯GLHP� ����'��0&3$� WLSD�X�F����
YDU�WHLNW��ND�WLH�SUHW�ãLHP�SUHSDU�WLHP�LU�VDO¯G]LQRãL�L]WXU¯JL��+HUELF¯GL�
HIHNW¯Y�N� LHGDUERMDV� X]� MDXQLHP� G]LQXPLHP�� $U¯� YLVS�U�MDV�
LHGDUE¯EDV�KHUELF¯GL��NXUX�GDUE¯J��YLHOD�LU�JOLIRV�WV��WRV�LHUREHåR�WLNDL�
S�F� YDLU�NN�UW¯JDV� OLHWRãDQDV�� ,]VPLG]LQRW� JOLIRV�WX� SUHSDU�WXV�
W¯UXPRV� ��� �� �� O� KD����� NXU� VDVWRSDPL� ODWY�¼L�� WLH� DWPLUVW� S�G�MLH� XQ�
DWMDXQR� YH§HW�FLMX� SLUPLH� �DSP�UDP� S�F� �� �� �� QHG�º�P�� UHL]�� DU�
W�G�P� QH]�O�P� N�� W¯UXPD� NRVD� XQ� �UVWQLHF¯EDV� WDXNVDNQH�� /DL�
P�§LQ�WX� L]Q¯FLQ�W� 6RVQRYVND� ODWY�¼XV� DU� YLHQX� VPLG]LQ�MXPX��
$�5DVL¼ã� XQ� ,�)DWDUH� >��@� LHWHLFD� OLHWRW� ��� O� KD��� UDXQGDSD�SUHSDU�WD�
����� O� KD��� GDUE¯J�V�YLHODV���NDV� LU� M�X]VNDWD�SDU�G�UJX�SDV�NXPX�XQ�
QH�YLHQP�U�GRG�Y�ODPR�UH]XOW�WX��/LHWRMRW�ãR�SUHSDU�WX�ODWY�¼D�DJU�V�
DWW¯VW¯EDV�VWDGLM�V��������ODSX�VWDGLM��DSU¯O¯���PDLM���NRS��DU�DUãDQX�YDL�
YHLFRW� DWN�UWRWX� VPLG]LQ�ãDQX� DU� UDXQGDSX� S�F� W�� DWDXJãDQDV�� W�GV�
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SDWV�HIHNWV�SDQ�NDPV��L]PDQWRMRW�X]�SXVL�PD]�NX�SUHSDU�WD�GHYX��$U�
WHKQLNX� DSVWU�G�MDP�V� SODW¯E�V� WR� YHLF� DU� WUDNWRUD�� EHW� DSJUÌWLQ�W�V�
SODW¯E�V���DU�PXJXUDV�VPLG]LQ�W�MX��/DL�SDQ�NWX�PDNVLP�OX�SUHSDU�WD�
OLHWRãDQDV�HIHNWX��UDXQGDSD�YDL�WDP�DQDORJX�SUHSDU�WX�GDUED�ã·¯GXPX�
NRQFHQWU�FLMD� QHGU¯NVW� EÌW� ]HP�ND� SDU� ���� 6WU�G�MRW� DU�PXJXUDV�
VPLG]LQ�W�MLHP�� M�OLHWR� GDUED� DL]VDUJO¯G]HNºL� �VSHFDS§�UEV��
JXPLMDV�]�EDNL��DL]VDUJFLPGL�XQ�DL]VDUJEULOOHV���ODL�L]VDUJ�WRV�N��
QR�VPLG]LQ�P�� ã·LGUXPD�� W��QR�ODWY�¼X�ãÌQVXODV�QRNºÌãDQDV�X]�
DWNO�W�P� ·HUPH¼D� GDº�P�� -D� ODWY�¼L� WHULWRULM�� LU� QHOLHO�� VNDLW���
M�L]PDQWR� DSOLNDWRUV�� NXUD� GDUE¯J�� GDºD� SLHVÌFLQ�WD� DU� UDXQGDSD�
NRQFHQWU�WX� ��� GDºD� KHUELF¯GD� XQ� �� GDºD� ÌGHQV�� XQ� DU� WR� VDPLWULQD�
ODWY�¼D� UR]HWL� YDL� DU¯� L]DXJXãR� DXJX� ODSX� YLUVPX�� âDM�� JDG¯MXP��
M�VWU�G�� ºRWL� UÌS¯JL�� ODL� L]YDLU¯WRV� QR� VDVNDUVPHV� DU� DXJLHP� XQ�
KHUELF¯GLHP��
� 1HSLOQ¯JD� XQ� QHS�UEDXG¯WD� LU� LQIRUP�FLMD� SDU� W�GX�
KHUELF¯GX� N�� DUVHQ�OD�� ORQWUHOD�� GXSOR]�QD�� WHOOD� XQ� EDQYHOD�
OLHWRãDQDV�HIHNWLYLW�WL�N��DWVHYLã·L��W��PDLV¯MXPRV�DU�UDXQGDSX��

�����/DWY�¼X�L]SODW¯EDV�PHK�QLVN��LHUREHåRãDQD�

/DWY�¼X� L]SODW¯EDV� PHK�QLVN�V� LHUREHåRãDQDV� SD¼�PLHQL� LU�
RSWLP�OD� DXJVQHV� DSVWU�GHV� VLVW�PD�� VDYODLF¯JD� XQ� YDLU�NN�UW�MD� ãR�
DXJX�QRSºDXãDQD�DU� WUDNWRUYLONPHV�YDL�DU� URN�P�GDUELQ�PX�WHKQLNX��
QRNO�ãDQD�DU�PHOQR��JDLVPDV�QHFDXUODLG¯JR��SO�YL�YDL�FLWX�PXOþX��NDV�
QHGRG� LHVS�MX� ODWY�¼LHP� DXJW� XQ� DWW¯VW¯WLHV�� N�� DU¯� ]LHGX� þHPXUD�
QRJULHãDQD��ODL�QRY�UVWX�V�NOX�QRJDWDYRãDQRV�XQ�L]SODW¯EX��

/DWY�¼X�LHUREHåRãDQD�QHOLHO�V�SODW¯E�V��

9LHQV� QR� HIHNW¯Y�NDMLHP�� EHW� DU¯� GDUELHWLOS¯J�NDMLHP� XQ�
G�UJ�NDMLHP� SD¼�PLHQLHP� 6RVQRYVND� ODWY�¼X� LHUREHåRãDQ�� LU� WR�
FHQWU�OR�UR]HãX� L]GXUãDQD�DU� O�SVWX�YDL�VSHFL�OL� L]JDWDYRWX�GXUDPR�
DSP�UDP� ��� FP� ]HP� DXJVQHV� YLUVN�UWDV�� W�G�M�GL� L]Q¯FLQRW� DXJD�
]LHPRWVS�M¯JRV�G]LQXPXV��9HLFRW�ãR�GDUEX�ODWY�¼X�]LHGX�YHLGRãDQ�V�
ODLN��� SLHWLHN� WR� L]GDU¯W� YLHQUHL]� VH]RQ��� YLHQODLF¯JL� LHY�URMRW� YLVXV�
SLHVDUG]¯EDV� SDV�NXPXV�� ODL� QHDSGHG]LQ�WRV� DU� ãÌQVXOX�� 6WU�G�MRW�
SDYDVDU¯��M�U�·LQ�V��ND�ãLV�GDUEV�EÌV�M�YHLF�VH]RQ��YLVPD]�������UHL]HV��
MR�LHVS�MDPD�ODWY�¼X�DWMDXQRãDQ�V��WRWLHV�VWU�G�W�LU�YLHJO�N�XQ�GURã�N��
âR� SD¼�PLHQX� YDU� OLHWRW� DWVHYLã·L� DXJRãX� DXJX� L]Q¯FLQ�ãDQDL� YDL�
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QHOLHOX� DXGåX� LHUREHåRãDQDL�� N�� DU¯� YLHW�V�� NXU� QHYDU� L]PDQWRW�
WHKQLNX��JU�YPDO�V��ÌGH¼X�WXYXP��� MDXQDXG]�V�XQ�VDLPQLHF¯E�V��NXU�
QRGDUERMDV� DU� ELROR§LVNR� ODXNVDLPQLHF¯EX�� 1H� YLHQP�U� YLVL� ODWY�¼L�
DL]LHW� ERM��� EHW� WR� DXJãDQD�� DWW¯VW¯ED� XQ� V�NOX� UDåRãDQD� WLHN� VWLSUL�
LHUREHåRWD��â�GV�GDUEV�EÌV�M�YHLF�UHJXO�UL�YLVPD]���YDL���JDGXV���

1HOLHO�V� SODW¯E�V�� NXU� QHYDU� L]PDQWRW� QH� WHKQLNX�� QH�
KHUELF¯GXV�� ODWY�¼XV� YDU� P�§LQ�W� L]Q¯FLQ�W�� PXOþ�MRW� DXJVQL� DU�
PHOQR� SROLHWLO�QD� SO�YL� YDL� N�GX� FLWX� JDLVPDV� QHFDXUODLG¯JX�
PDWHUL�OX��7R�LHWHLFDPV�OLHWRW�� MD� ODWY�¼L�DXJ�SD�YLHQDP�YDL�QHGDXG]�
DXJLHP�PHå��YDL�FLW�V�QHDSVWU�G�MDP�V��JUÌWL�QRSºDXMDP�V�YLHW�V��âLV�
SD¼�PLHQV� QHSUDVD� DWN�UWRWX� OLHWRãDQX� N��� SLHP�UDP�� DXJVQHV�
DSVWU�GH�XQ�ODWY�¼X�SºDXãDQD��
� 0D]�N� HIHNW¯YV� SD¼�PLHQV� LU� UHJXO�UD� ODWY�¼X�DSSºDXãDQD�
DU� L]NDSWL�� WULPHUL�YDL�NUÌPJULH]L��V�NRW�QR�DJUD�SDYDVDUD��NDG�WLH�
VDVQLHJXãL� ��� �� ��� FP� DXJVWXPX�� 3�G�MLH� PLQ�WLH� GDUEDU¯NL� LU�
UDå¯J�NL�� DU� WLHP� LU�YLHJO�N�VWU�G�W�� WRWLHV�YDLU�N� M�SLHY�Uã�X]PDQ¯ED�
GDUED�DL]VDUG]¯EDL���

/DWY�¼L� DXJ� ºRWL� VWUDXML�� XQ� WR� VHNP¯JDL� LHUREHåRãDQDL�
DSSºDXãDQD� M�YHLF� YLG�ML� LN� S�F� �� �� �� QHG�º�P�� 7DV� LU� G�UJL�� XQ� QH�
YLHQP�U�]HPQLHNX�VDLPQLHF¯E��WHKQLVNL�XQ�RUJDQL]DWRULVNL�LHVS�MDPV��
W�S�F� WR� LU� OLHWGHU¯JL� NRPELQ�W� DU� FLW�P� PHWRG�P�� /DWY�¼X�
DSSºDXãDQD� WLNDL� YLHQX� YDL� GLYDV� UHL]HV�� SLH� WDP� Y�O�V� DWW¯VW¯EDV�
I�]�V��]LHGX�YHLGRãDQ�V�ODLN��YDL�]LHG�ãDQDV�EHLJ�V��SUDNWLVNL�QHGRG�
UH]XOW�WXV��

$XJVQHV�DSVWU�GH�DWNO�W�V�SODW¯E�V��

3ODW¯E�V�� NXU� LHVS�MDPV� L]PDQWRW� WUDNWRUWHKQLNX�� ODWY�¼X�
LHUREHåRãDQX�YDU�YHLNW�HIHNW¯Y�N�XQ�O�W�N��MD�UHJXO�UL�DSVWU�G��DXJVQL�
�YLVODE�N�DU�DSY�UãDQX��XQ�QHºDXM�ODWY�¼LHP�X]NU�W�EDU¯EDV�YLHODV�XQ�
YHLGRW�V�NODV��

$XJVQHV� DSVWU�GHV� X]GHYXPL� LU� ODWY�¼X� V�NOX� G¯JãDQDV�
X]ODERãDQD� XQ� VHNRMRãD� VDG¯JXãR� DVQX� L]Q¯FLQ�ãDQD�� N�� DU¯� ODWY�¼X�
VS�F¯J�V�PLHWVDNQHV�QRJULHãDQD�YDL�VDJUDL]¯ãDQD��G]LºD�XQ�NYDOLWDW¯YD�
LHVWU�G�ãDQD�DXJVQ���N��DU¯�QR�PLHWVDNQHV�VDG¯JXãR�G]LQXPX�UHJXO�UD�
L]Q¯FLQ�ãDQD�� 5DåRãDQDV� DSVW�NºRV� DEXV� ãRV� X]GHYXPXV� SDUDVWL� YHLF�
YLHQODLF¯JL��

�
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�
��SD¼�PLHQV�� /DWY�¼X� MDXQRV� G]LQXPXV� L]Q¯FLQD� VDYODLF¯JL� ��

WLNO¯G]� DXJL� QR� V�NO�P� PDVYHLG�� VDG¯JXãL�� âLP� QROÌNDP� L]PDQWR�
VPDJ�V� HF�ãDV� DJUHJ�W�� DU� YLG�ML� VPDJX� XQ� DVX� ã·DXW¼X� ãºÌFL�� NDV�
SLOQ¯JL�QRJULHå�XQ�VDEHUå�MDXQRV�G]LQXPXV��âºÌFHV�SRVPL�QHO¯G]HQ�N��
PLNURUHOMHI�� QHGU¯NVW� EÌW� JDUL�� ODL� SLOQ¯JL� NRS�WX� ODXND� YLUVPX� XQ�
QHSDOLNWX� QHQRJULH]WDV� XQ� QHVDEHU]WDV� QH]�OHV�� NDV� VS�WX� WXUSLQ�W�
DXJãDQX�XQ�DWW¯VW¯EX��-D�YLHQ��J�MLHQ��WDV�QDY�L]GHYLHV��WDG�VWU�G�ãDQX�
DWN�UWR��PDLQRW�GDUED�JDLWDV�YLU]LHQX��âR�SD¼�PLHQX�DWN�UWR�UHJXO�UL���
S�F� MDXQX� ODWY�¼X� DVQX� PDVYHLGD� VDG¯JãDQDV�� 7DV� OLHWRMDPV� ODEL�
GUÌSRã�� DXJVQ�� EH]� EO¯YDV� YHO�QDV�� UDXJRWLHV�� ODL� HF�ãDV� DXJVQL�
LUGLQ�WX�YLVPD]���FP�G]LºL��

�
��SD¼�PLHQV��-D�DXJVQH�LU�Y�ML�GUÌSRãD�YDL�LU�VS�F¯JD�YHO�QD��

WDG� OLHWR� MHENXUD� WLSD� NXOWLYDWRUX�� QDåX� YDL� ã·¯YMX� HF�ãDV� XQ� IU�]L�
DJUHJ�W��DU�DSUDNVW¯WR�ãºÌFL��

�
��SD¼�PLHQV��7�� N�� YHF�N�� ODWY�¼X�DXG]�� LU� ºRWL�GDXG]�G]LºL�

HMRãX�UHVQX�PLHWVDN¼X�DU�V¯N�P�KRUL]RQW�O�P�V�QVDNQ�P��WDG�VS�F¯JR�
PLHWVDN¼X� G�º� DUXPV� QHUHWL� LU� QHNYDOLWDW¯YV�� MD� SLUPV� DUãDQDV�
QHVDVPDOFLQD�PLHWVDNQL�YLVPD]����FP�G]LºXP��XQ�QHL]O¯G]LQD�ORE¯WR�
DXJVQL��7R�SDQ�N��YLVSLUPV�OLHWRMRW���SD¼�PLHQX�XQ�������QHG�ºDV�S�F�
WDP� �NDG� ODWY�¼L� PDVYHLG�� GHYXãL� MDXQXV� G]LQXPXV�� YHLFRW�
NYDOLWDW¯YX� DUãDQX� �YLVODE�N� DU� VNUÌYHV� WLSD� Y�UVWXYMX� DUNOX� DU�
SULHNãORE¯W�MLHP� YDL� VWÌUJULHåLHP��� $UNOX� OLHWR� DJUHJ�W�� DU� ���
SD¼�PLHQ�� DSUDNVW¯WR� ãºÌFL�� NDV� DUXPX� ODEL� QRO¯G]LQD�� 3�F� MDXQX�
ODWY�¼X� G]LQXPX� PDVYHLGD� SDU�G¯ãDQ�V� DWNDU¯E�� QR� DSVW�NºLHP� YDU�
OLHWRW����YDL���SD¼�PLHQX��
� $SVW�NºLHP� SLHP�URW�NR� SD¼�PLHQX� OLHWR� QR� DJUD� SDYDVDUD�
O¯G]�Y�ODP�UXGHQLP��ODL�QHGRWX�LHVS�MX�QR�V�NO�P�G¯JXãLHP�ODWY�¼LHP�
QRVWLSULQ�W� VDN¼X� VLVW�PX� XQ� S�U]LHPRW�� EHW� YHF�NX� DXJX� VS�F¯J�V�
VDNQHV��� ����JDGX�ODLN��SLOQ¯JL� L]VPHOWX�LHNU�W�V�DXJX�EDU¯EDV�YLHODV�
XQ�VDNQHV�VDWUÌG�WX���

-D� S�F� DUãDQDV� ��� XQ� ��SD¼�PLHQV� LU� QHHIHNW¯YL�� WDG� WR� YLHW��
OLHWR�DUXPD���������FP�G]LºX�ORE¯ãDQX�DU�DUNOX��
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/DWY�¼X�UHJXO�UD�DSSºDXãDQD�XQ�WDL�L]PDQWRMDP��WHKQLND�

� 3LUPDM�� JDG�� QR� V�NODV� YH§HW�FLMDV� SHULRG�� L]DXJ� ���� ���
����FP�JDUL�ODWY�¼L��2WUDM��JDG��WLH�DXJ�XQ�DWW¯VW�V�ºRWL�VWUDXML��MÌQLMD�
RWU��SXV��MDX�NºÌVW�UXSML��QRFLHW���WRV�LU�JUÌWL�QRSºDXW���

$XJXVW�� ODWY�¼L� QRJDWDYLQD� V�NODV�� 6WXEO�ML� VDVQLHG]� �� P�
JDUXPX�� WR�GLDPHWUV�SLH�SDPDWQHV�YDU�EÌW�SDW����FP��/DL�QHSLHºDXWX�
VWXEO�MX� YHLGRãDQRV� XQ� S�UNRNVQ�ãDQRV�� WLH� YH§HW�FLMDV� SHULRG��
YLVPD]� �� �� �� UHL]HV� M�DSSºDXM�� /LHOD� QR]¯PH� LU� ODWY�¼X� DSSºDXãDQDV�
ODLND� L]Y�OHL�� $�*XOELV� �&�VX� UDM�� =DXEHV� SDJDVWV�� LHVDND� ODWY�¼XV�
DSSºDXW�SLUPV�]LHG�ãDQDV��VWLQJUL�LHY�URMRW�0�QHVV�I�]HV��

$WNO�W�V�YLHW�V�

$WNO�W�V�� O¯G]HQ�V� YLHW�V� DSSºDXãDQX� YDU� YHLNW� DU� WUDNWRUDP�
X]NDULQ�PR� ]�OHV� SºDXMPDã¯QX�� Y�ODPV� DU� URWRUD� WLSD� GDUED� RUJ�QX�
���WDEXOD��� 3ºDXãDQD� YHLFDPD� YDLU�NN�UW¯JL� XQ� VDYODLF¯JL�� NDP�U�
ODWY�¼L� QDY� L]YHLGRMXãL� VWXEO�MXV�� QRJDWDYLQ�MXãL� V�NODV� XQ�
S�UNRNVQ�MXãLHV�� 7R� LHY�URMRW�� QRY�Uã� SºDXMPDã¯QDV� PHK�QLVPX�
S�UVORG]L� XQ� VDPD]LQD� WHKQLNDV� UHPRQWD� L]GHYXPXV�� â¯� PHWRGH� LU�
YLHQD�QR�O�W�NDM�P��

&HºPDO�V��X]E�UXPX�QRJ�]�V�XQ�JU�YPDO�V�

$WNO�W�V� YLHW�V�� NXU� LHVS�MDPV� L]PDQWRW� WUDNWRUWHKQLNX��
ODWY�¼XV� LHWHLFDPV� DSSºDXW� DU� WUDNWRUDP� X]NDULQ�PLHP� Sº�Y�MLHP� ��
VPDOFLQ�W�MLHP�� NXULHP� GDUE¯J�� GDºD� �� URWRUV� LU� SDFHºDPV� OH¼·¯� YLUV�
KRUL]RQW�O�V� SODNQHV� YDL� QRODLåDPV� ]HP� W�V� ���DWW�OV��� 9LHW�V�� NXU�
QHYDU� OLHWRW� WUDNWRUWHKQLNX� �PHåPDO�V�� DXJVW�V� QRJ�]�V� XQ� FLW�V�
LHUREHåRW�V� YLHW�V��� ODWY�¼X� DSSºDXãDQD� YHLFDPD� DU� URNDV�
PRWRUNUÌPJULHåLHP� ���WDEXOD��� REOLJ�WL� LHY�URMRW� GDUED� GURã¯EDV�
QRWHLNXPXV��
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�
��DWW�OV� 3º�Y�MV � VPDOFLQ�W�MV� SLHP�URWV GDUEDP FHºD X]E�UXPRV XQ QRJ�]�V

�
� $SSºDXãDQX�YHLF�YLVPD]�GLYDV�UHL]HV�VH]RQ���QHSLHºDXMRW�DXJX�
L]]LHG�ãDQX����O¯G]����GLHQDV�S�F�DSSºDXãDQDV�LHVDND�YHLNW�DSVWU�GL�DU�
KHUELF¯GLHP�� 7HKQLNDL� SLHHMDP�V� YLHW�V� KHUELF¯GX� L]VPLG]LQ�ãDQDL�
L]PDQWRMDPL� X]NDULQ�PLH� WUDNWRUYLONPHV� VPLG]LQ�W�ML�� EHW�
LHUREHåRW�V�YLHW�V���URNDV�XQ�PXJXUDV�VPLG]LQ�W�ML��

.UÌPX�DXG]�V�XQ�PHåRV�

9LHW�V��NXU�ODWY�¼L�LHDXJXãL�NUÌPRV�XQ�PHåRV��WUDNWRUYLONPHV�
WHKQLNDV� OLHWRãDQDV� LHVS�MDV� LU� LHUREHåRWDV�� -D� NUÌPX� VWXPEUX�
GLDPHWUV� QHS�UVQLHG]� �� �� �� FP�� LHVS�MDPV� L]PDQWRW� Sº�Y�MXV� ��
VPDOFLQ�W�MXV�� NXUL� YLHQODLF¯JL� DU� ODWY�¼LHP� VS�M� VDVPDOFLQ�W� DU¯�
NUÌPXV�� /DWY�¼X� L]SºDXãDQDL� XQ� DSVPLG]LQ�ãDQDL� PHåPDO�V� XQ�
MDXQDXG]�V��NXU�VWXPEUX�GLDPHWUV� LU�YLUV���FP��YDU� OLHWRW� WLNDL�SOHF��
Q�V�MDPRV�URNDV�PRWRUNUÌPJULHåXV�XQ�PXJXUDV�VPLG]LQ�W�MXV���

�
6WU�G�MRW�DU�URNDV�GDUEDU¯NLHP���

LHY�URMLHW�GDUED�GURã¯EDV�QRWHLNXPXV��
�
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3LH]¯PH� �� XQ ��WDEXO� QDY DSWYHUWDV YLVDV OLHWRMDP�V PDã¯QDV XQ LQVWUXPHQWL� EHW

GRWL SLHP�UL WR L]Y�OHL� PRWRUD NUÌPJULHåLHP X]U�G¯WV YLHQV QR

L]SODW¯W�MLHP� DU NXUX VDVND¼RWDV FHQDV XQ SDUDPHWUL�

�����/DWY�¼X�L]SODW¯EDV�ELROR§LVN��LHUREHåRãDQD��

/DWY�¼X� LHUREHåRãDQDV� NRQNU�WXV� PHK�QLVNR� XQ� ·¯PLVNR�
SD¼�PLHQX�YHLGXV�YDU�SDSLOGLQ�W�DU�ãR�DXJX�ELROR§LVNR�LHUREHåRãDQX���

9LHQD�QR�ã¯�SD¼�PLHQD�LHWHLFDP�NDM�P�PHWRG�P�LU�ã�GD��S�F�
PHK�QLVNR� XQ� ·¯PLVNR� SD¼�PLHQX� NRPSOHNVDV� OLHWRãDQDV� SLUPDMRV�
JDGRV�LHV�M�]DºP�VORMXPD�NXOWÌUDXJXV�XQ�WRV�LHDU�DXJVQ���WDG�YLVPD]�
�� �� �� JDGXV� DXG]�� MDX� MÌQLM�� SºDXMDPRV� ]DºEDU¯EDV� YDL� VN�EEDU¯EDV�
NXOWÌUDXJXV�� 1R� WLHP� LHJÌW�V� EDU¯EDV� NYDOLW�WL� MÌWDPL� QHLHWHNP�V�
DWVHYLã·LH�]DºPDV��QRQ�NXãLH�ODWY�¼L��NXUX�DXJãDQD�EÌV�S�UWUDXNWD���

3�F� ]DºP�VORMXPD� XQ� ]DºEDU¯EDV� NXOWÌUDXJLHP� YDU�WX� DXG]�W�
UXG]XV� YDL� DX]DV�� -D� DWVHYLã·�V� YLHW�V� ODWY�¼L� Y�O� SDOLNXãL�� WDG� WRV�
QRSºDXM�]LHGRãXV��QHºDXMRW�L]ELUW�MDXQ�P�V�NO�P��YDL�DU¯�L]ODVHV�YHLG��
VDYODLF¯JL� M�QRSºDXM� UXG]L� �DX]DV�� ORSEDU¯EDL�� L]PDQWRMRW� WRV� N��
]DºEDU¯EX�YDL�VN�EVLHQX��

3�F� WDP� YDU� DXG]�W� DU¯� UXãLQ�PDXJXV�� NDV� GRG� LHVS�MX�
V�MXPXV� LQWHQV¯YL� LUGLQ�W� YDL� HF�W� XQ� O¯G]� DU� WR�PHK�QLVNL� L]Q¯FLQ�W�
MDXQRV�ODWY�¼X�G¯JVWXV�WÌO¯W�S�F�WR�SDU�G¯ãDQ�V��-D�DU�WR�QHSLHWLHN��WDG�
M�YHLF� MDXQR� ODWY�¼X� G]LQXPX� L]NDSO�ãDQD�� L]GXUãDQD� XWW��� QHºDXMRW�
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MDXQDMLHP�DXJLHP�QRVWLSULQ�W�VDN¼X�VLVW�PX��W��SDSLOGLQRW�ELROR§LVNR�
PHWRGL�DU�PHK�QLVNR��

6DYXN�UW� 7DOVX� UDMRQD� ]HPQLHNX� SLHUHG]H� OLHFLQD�� ND� DLWDV�
MDXQRV� ODWY�¼X� G]LQXPXV� ºRWL� ODESU�W� QRSOÌF� O¯G]� SDãDL� ]HPHL�� 3�F�
YL¼X� GRP�P�� JU�YMRV� XQ� QRJ�]�V� ODWY�¼X� L]SODW¯EX� ODEL� YDU�WX�
LHUREHåRW� DLWDV�� W�S�F� M�RUJDQL]�� ãR�SODW¯EX� VLVWHP�WLVND� DSJDQ¯ãDQD��
7�SDW� LU� QRY�URMXPL�� ND� ODWY�¼X� VDNQHV� ODESU�W� L]URN� XQ� �G�
PHåDFÌNDV�� 9DUEÌW� ã�G�V� SODW¯E�V� LHVS�MDPV� L]YLHWRW� P�MDV� FÌNX�
YDVDUDV�JDQ¯EDV"�

�����/DWY�¼X�L]SODW¯EDV�NRPSOHNV��LHUREHåRãDQD��

1RY�URMXPL� OLHFLQD�� ND� NRPSOHNVL� OLHWRWL� ·¯PLVNLH��
PHK�QLVNLH� XQ� ELROR§LVNLH� ODWY�¼X� DSNDURãDQDV� SD¼�PLHQL� GRG�
YLVOLHO�NR��YLV�WU�NR��N��DU¯�HNROR§LVNL�XQ�HNRQRPLVNL�SLH¼HPDP�NR�
HIHNWX�� âR� HIHNWX� QRVDND� NRQNU�WRV� DSVW�NºRV� VDVND¼RWL� ODE�NLH�
DXJVQHV� DSVWU�GHV� XQ� KHUELF¯GX� OLHWRãDQDV� SD¼�PLHQL�� SLHP�URW�NR�
NXOWÌUDXJX� DXG]�ãDQD� DU� ODWY�¼LHP� SLHV�U¼RW�V� DXJVQ�V�� 3LHP�UDP��
YHLF� ODWY�¼X� DSSºDXãDQX�� S�F� WR� DWDXJãDQDV� �� ORE¯ãDQX� UXGHQ¯�� EHW�
SDYDVDU¯�� DXJLHP� VDVQLHG]RW� ��� �� ��� FP� JDUXPX�� WRV� DSVPLG]LQD��
SLHP�UDP�� DU� UDXQGDSX��3LUPDMRV�JDGRV�� NDP�U� ODWY�¼X� V�NODV�G¯JVW�
�W�V� G¯JVW� YLVPD]� �� �� �� JDGXV� S�F� V�NOX� L]ELUãDQDV��� SLHV�U¼RWRV�
W¯UXPRV�SLHV�M�JDQ¯EX�]�OL��WR�QRJDQD�YDL�YDLU�NN�UW�QRSºDXM�XQ�L]OLHWR�
ORSEDU¯EDL��

3DQ�NXPL�ODWY�¼X�LHUREHåRãDQ��EÌV�WLNDL�WDG��MD�YLVL�GDUEL�WLNV�
YHLNWL�VDYODLF¯JL��NRPSOHNVL�XQ�VLVWHP�WLVNL��

/DXNVDLPQLHFLVNL� L]PDQWRMDP�V� ]HP�V�� NXU� YDU� VWU�G�W� DU�
WHKQLNX��6RVQRYVND�ODWY�¼XV�YDU�LHUREHåRW��YHLFRW�DXJVQHV�DSY�UãDQX�
�DURW� XQ� ORERW�� XQ� V�MRW� �WUDXG]¯JXV� NXOWÌUDXJXV� �HººDV� UXWNX�� UDSVL��
YLHQJDG¯JR� DLUHQL� X�F���� NXUXV� SºDXM� WR� RSWLP�O�� DWW¯VW¯EDV� VWDGLM�� XQ�
L]PDQWR�VN�EEDU¯EDV�UDåRãDQDL��WDM��VNDLW��ULWXºX�WHKQROR§LM����

.�� SLHP�UV� YDU� QRGHU�W� =DXEHV� SDJDVWD� ³.DOQD� %�U]L¼X´�
SLHUHG]H�� NXU� ODXNVDLPQLHF¯EDV� SURGXNFLMX� UDåR� EH]� ·LPLN�OLMX�
OLHWRãDQDV��

• UXGHQ¯�DU�ODWY�¼LHP�SLHV�U¼RWR�ODXNX�X]ORED���������FP�G]LºL��
• SDYDVDU¯��DSU¯ºD�EHLJ�V���PDLMD�V�NXP���ODXNX�ãºÌF�XQ�NXOWLY���
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• LHV�M� HººDV� UXWNX� ���� NJ� KD����� 6�MXP�� ODWY�¼L� QDY� DL]J�MXãL�
ERM���EHW�LHY�URMDPL�DWSDOLNXãL�DXJXP���

• VDJDWDYR�VN�EEDU¯EDV�ULWXºXV��MÌOLM����
• DWNDU¯E�� QR� HººDV� UXWNX� XQ� ODWY�¼X�DWW¯VW¯EDV�� DWN�UWRWL� JDWDYR�
VN�EEDU¯EX��DXJXVWD�EHLJ�V���VHSWHPEUD�V�NXP����

�
3DV�NXPX�DWN�UWR�������JDGXV��
-D� DXJVQHV� DSVWU�GL� XQ� HººDV� UXWNX� V�MX� YHLF� Y�O�N�� DU¯� WDG�

V�MXP��ODWY�¼L�DWW¯VW¯E��DWSDOLHN�QR�HººDV�UXWNLHP��
.�� VHG]�MNXOWÌUDXJX� GDåL� SUDNWL·L� Y�O� LHVDND� OLHWRW� UDSVL��

VLQHSHV��YLHQJDG¯JR�DLUHQL��NDPRO]�OL�XQ�N�SRVWXV��
.RPELQ�W�� ODWY�¼X� DSNDURãDQ�� ODEX� SLHUHG]L� JXYLV� (�7MDUYH�

*XOEHQHV�UDMRQD�7LU]DV�SDJDVWD�³.DOY�V´��NXU��NRPELQ�MRW�DUãDQX�DU�
KHUELF¯GD�UDXQGDSD�OLHWRãDQX��GLYRV�JDGRV�SDQ�NWD�6RVQRYVND�ODWY�¼X�
L]Q¯FLQ�ãDQD� ���� KHNW�UX� SODW¯E��� 6DLPQLHNV� GDUEXV� LHVDND� RUJDQL]�W�
ã�GL���

• SDYDVDU¯�ODXNX�X]DU���
• S�F�ODWY�¼X�VDG¯JãDQDV�VPLG]LQD�UDXQGDSX����O�KD������
• W�O�N�ODXNX�L]PDWR�ORSEDU¯EDV�NXOWÌUDXJX�DXG]�ãDQDL���
• Q�NDPDM�� JDG�� GDUEX� VHF¯EX� L]Y�ODV� DWNDU¯E�� QR� ODWY�¼D�
GDXG]XPD�XQ�DWW¯VW¯EDV�I�]HV���
R� MD� ODWY�¼X� LU� GDXG]� XQ� WLH� L]YHLGRMXãL� UR]HWHV�� V�N� DU�

KHUELF¯GX�VPLG]LQ�ãDQX���
R� MD�ãR�DXJX�LU�QHGDXG]���V�N�DU�DUãDQX���

�
3�F�WDP�DXG]��ORSEDU¯EDV�NXOWÌUDXJXV��3�F�DXJVQHV�DSVWU�GHV�

(�7MDUYH�SUDNWL]��ODWY�¼X�VDNQH¼X�VDY�NãDQX�XQ�L]Q¯FLQ�ãDQX��
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6WU�G�MRW� YDL� WLNDL� S�UYLHWRMRWLHV� SODW¯E�V�� NDV� SLHV�U¼RWDV� DU�
ODWY�¼LHP��M�DWFHUDV��

• ODWY�¼X�ãÌQVXOD�L]VDXF�DWNO�WR�·HUPH¼D�GDºX�DSGHJXPXV��WDþX�
W�� LHGDUERMDV� DU¯� X]� ·HUPH¼D� VHJWDM�P� GDº�P�� MD� DU� ãÌQVXOX�
WLHN�VDPLWULQ�WV�DS§�UEV��

• ODWY�¼X� ãÌQVXODV� LHGDUE¯EDV� SDN�SH� GDå�GLHP� FLOY�NLHP� LU�
DWã·LU¯JD�� EHW� W�� SDVWLSULQ�V� WLHãRV� VDXOHV� VWDURV� XQ� ODE��
DSJDLVPRMXP���

• VWU�G�MRW� DU� KHUELF¯GLHP�� LU� QHSLHFLHãDPV� VHUWLILN�WV� SDU�
DWWLHF¯JX�NXUVX�SDEHLJãDQX���
�
6WU�G�MRW� DU� PRWRUNUÌPJULHåLHP� XQ� WULPHULHP�� M�EÌW�

DSOLHF¯EDL�� NDV� OLHFLQD� SDU� GDUED� YHLF�MD� SUDVPL� L]PDQWRW� DWWLHF¯JR�
WHKQLNX�� .XUVRV� REOLJ�WDV� LU� VDGDºDV� SDU� GDUED� GURã¯EDV� WHKQLNDV�
LHY�URãDQX��

,]SLOGRW� ODWY�¼X� DXGåX� DSSºDXãDQX� YDL� DSVPLG]LQ�ãDQX��
REOLJ�WL�M�OLHWR�LQGLYLGX�OLH�GDUED�DL]VDUG]¯EDV�O¯G]HNºL��ã·LGUXPX�
QHFDXUODLG¯JV� VSHFDS§�UEV�� JXPLMDV�]�EDNL��JXPLMDV�DL]VDUJFLPGL�XQ�
SLOQ��VHMDV�PDVND�DU�DL]VDUJEULOO�P���

-R� OLHO�ND� YDUEÌW¯ED�� ND�� SºDXMRW� DXJXV�� ODWY�¼X� ãÌQVXOD�
YDU�WX� QRNºÌW� X]� ·HUPH¼D�� MR� SLOQ¯J�NDL� LU� M�EÌW� LQGLYLGX�O�V�
GDUED�DL]VDUG]¯EDV�VLVW�PDL��
� $U� ODWY�¼X� VXOX� QRWHF�MXãLH� GDUEDU¯NL� �WULPHULV�� L]NDSWV��
O�SVWD���WUDNWRUV��W��ULWH¼L��SºDXMPDã¯QD�XQ�SDW�DL]VDUJNRPELQH]RQV�YDU�
EÌW�SDU�LHPHVOX�URNX�XQ�FLWX�·HUPH¼D�GDºX�DSGHJXPLHP��MD�WLH�QHWLNV�
VDYODLF¯JL�QRVNDORWL�DU�ÌGHQL���
�

,HWHLNXPV���
GRGRWLHV�SºDXW�ODWY�¼XV��M�¼HP�O¯G]L�ÌGHQV�FLPGX��URNX��

DL]VDUJW�USX�XQ�LQVWUXPHQWX�QRPD]J�ãDQDL��
�

�
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/DWY�¼X� DSNDURãDQDV� GDUERV�� L]Y�ORWLHV� LQGLYLGX�ORV� GDUED�
DL]VDUG]¯EDV� O¯G]HNºXV�� M�¼HP�Y�U��ã�GL�QRUPDW¯YLH�DNWL�XQ�LHWHLNXPL�
>��@��

• REOLJ�WD� LU� LQVWUXNW�åD�GDUED�YLHW��DU�DWWLHF¯JDMLHP�LHUDNVWLHP�
GDUED�GURã¯EDV�UH§LVWU�FLMDV�åXUQ�ORV��

• M�OLHWR� �UWL� JXPLMDV� ]�EDNL�� JDQ� VWU�G�MRW�� JDQ� YHLFRW� WLNDL�
ODWY�¼X�DXGåX�DSVNDWL��

• FLPGL� M�L]Y�ODV� W�GL�� ODL� WRV� YDU�WX� EU¯YL� QRYLONW�� &LPGL�
QHSLHFLHãDPL� GDUE�� DU� WULPHUL� XQ�SºDXMPDã¯QX��N�� DU¯� L]GXURW�
ODWY�¼X�VDNQHV�DU�O�SVWX�YDL�VSHFL�OX�NDSOL��

• DL]VDUJNRPELQH]RQDP� M�EÌW� DU� VO�JW�P� SLHGXUNQ�P� XQ� WLN�
OLHODP�� ODL� WR� YDU�WX� EU¯YL� X]YLONW� YLUV� DS§�UED�� N�� DU¯� YLUV�
JXPLMDV�]�EDNLHP��.RPELQH]RQDP�S�F�VNDORãDQDV�DU�ÌGHQL�LU�
M�EÌW��WUL�åÌVWRãDP��

• DL]VDUJEULOO�P� M�EÌW� DU� YHQWLO�FLMDV� DWYHU�P�� W�V� QHGU¯NVW�
DL]VY¯VW��

• DL]VDUJPDVN�P� LU� M�EÌW� YLHJOL� QRYHONDP�P� �W�V� LU� LHSULHNã�
M�SLHODLNR���
�
%HLG]RW�ODWY�¼X�DSNDURãDQDV�GDUEXV��FLPGX��NRPELQH]RQD�XQ�

L]PDQWRWR� GDUEDU¯NX� QRVNDORãDQD� DU� ÌGHQL� M�YHLF� ºRWL� S�UGRP�WL��
]LQ�P��VHF¯E��� ODL�QRY�UVWX�QHMDXãX�ODWY�¼D�VXODV�VDVNDUL�DU�DWNO�W�P�
·HUPH¼D�GDº�P��3�F�GDUED�QHSLHFLHãDPV�PD]J�W�DU¯�WUDNWRUWHKQLNX�XQ�
DJUHJ�WXV��

'URã¯EDV� QROÌNRV� ODWY�¼X� DXG]�V� GDUEXV� LHWHLFDPV� YHLNW�
JUXS�V��QH�PD]�N�N��GLYLHP�VWU�GQLHNLHP���LHSULHNã�V¯NL�LHSD]¯VWLQRW�
DU�GDUED�DL]VDUG]¯EDV�SDV�NXPLHP�XQ�LHVS�MDPLHP�U¯F¯EDV�YDULDQWLHP�
NRQNU�W��VLWX�FLM����

�
6$5*�-,(7�%�5186�12�6$6.$5(6�$5�/$79�»8�68/8��

�
�



� ��

������33,,5500����33$$//®®''==®®%%$$��&&,,((7788ââ$$--,,((00��66$$66..$$55����
$$55��//$$7799��»»,,((00��

/DWY�¼X� ãÌQVXOD�� NDV� QRNºXYXVL� X]� FLOY�ND� �GDV�� VDXOHV�
XOWUDYLROHWR� VWDUX� LHWHNP�� L]UDLVD� IRWRGHUPDW¯WX���GDV� YLUV�M�� N�UWD�
WLHN� SDFHOWD� X]� DXJãX� XQ� SLHSLOG�V� DU� OLPIDV� ã·LGUXPX�� YHLGRMRW�
ÌGH¼DLQDV� WXO]QDV�� $SP�UDP� S�F� GHVPLW� GLHQ�P� WXO]QX� VDWXUV�
X]VÌFDV�� L]YHLGRMXã�V� NUHYHOHV� QRNU¯W�� DWVW�GDPDV� SLJPHQW�WXV�
SODQNXPXV�� UHL]�P� SDW� GDå�GD� G]LºXPD� U�WDV�� $SGHJXPX� SDN�SH� LU�
WLHãL� SURSRUFLRQ�OD� ODWY�¼X� VXODV� LHGDUE¯EDV� ODLNDP�XQ� DSVDXºRãDQ�V�
LOJXPDP�>��@��WR�VDG]LHGLQ�ãDQD�QHUHWL�LOJVW�SDW�YDLU�N�QHN��P�QHVL��

6QLHG]RW� SLUPR� SDO ¯G]¯EX�� FLHWXãDLV� S�F� LHVS�MDV� �WU�N� LU�
M�L]YHG�QR�ODWY�¼X�DXG]HV��QHSLHºDXMRW�DWN�UWRWX�NRQWDNWX�DU�DXJLHP��
3DO¯G]¯EDV� VQLHG]�MDP� M�U¯NRMDV� ºRWL� SLHVDUG]¯JL�� ODL� SDWV� QHNºÌWX�SDU�
ODWY�¼X�VXODV�LHGDUE¯EDV�XSXUL��-�S�UOLHFLQ�V��YDL�YLVDV�·HUPH¼D�GDºDV�
LU�QRVHJWDV�XQ�YDL�W�P�QHEÌV�WLHãDV�VDVNDUHV�DU�ODWY�¼LHP��-D�VNDUWDV�LU�
DWNO�W�V�·HUPH¼D�GDºDV��W�V�M�QRPD]J��DU�ÌGHQL�XQ�]LHS�P��-D�ODWY�¼X�
VXOD� LU� L]VÌNXVLHV� FDXUL� DS§�UEDP�� WDG� FLHWXãDLV� QR� ã¯� DS§�UED� LU�
M�DWEU¯YR��âLV�JDG¯MXPV�LU�E¯VWDP�NV��MR��GD�LU�ELMXVL�LOJVWRã��NRQWDNW��
DU� DXJX� VXOX�� NDV� L]GDO�V� QR� VDPLUNXã�� DS§�UED� DXGXPD�� .DG�
·HUPH¼D�GDºDV�LU�DWEU¯YRWDV�QR�DS§�UED��YHLF�PD]J�ãDQX�DU�ÌGHQL�XQ�
]LHS�P�� N��PLQ�WV� LHSULHNã��0D]J�ãDQD� YHLFDPD� LHVS�MDPL� GU¯]� S�F�
NRQWDNWD�DU�DXJX��Y�O�N�W�V�QR]¯PH�PD]LQ�V��

&LHWXãR� S�F� WDP� QRYLHWR� Y�V�N�V� WHOS�V� YDL� �Q��� 9L¼DP� YDU�
X]VHJW� YLHJOX�� W¯UX� NRNYLOQDV� SDODJX�� 1HN�G�� JDG¯MXP�� FLHWXãR�
QHGU¯NVW� DWVW�W� WLHãR� VDXOHV� VWDUX� LHGDUE¯EDV� ]RQ��� -�GRG�G]HUW�GDXG]�
ã·LGUXPD��PLQHU�OÌGHQV��ÌGHQV��VLOWD�W�MD��

-D� ODWY�¼X�DXJX� VXOD� LU� QRQ�NXVL� DF¯V�YDL�X]�PXWHV�JºRW�GDV��
QHNDY�MRWLHV� VNDOR� DFLV� �PXWL�� DU� W¯UX� ÌGHQL� XQ� JULHåDV� SLH� �UVWD��
.DWUDP�SDãDP� LU� M�QRY�UW�� LHJÌWR�DSGHJXPX�E¯VWDP¯ED�XQ�DWELOVWRãL�
M�U¯NRMDV��-D�DSGHG]LQ�WDM�V�YLHW�V�YHLGRMDV�SÌãºL��QRWHLNWL�LU�M�JULHåDV�
SLH� �UVWD�� MR� FDXU� ã¯P� EUÌF�P� V�NVLHV� SDVWLSULQ�WD� RUJDQLVPD�
DWÌGH¼RãDQ�V��NDV�YDU�EÌW�G]¯Y¯EDL�E¯VWDPD���
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7RNVLFLW�WHV�PHK�QLVPV�

• 7RNVLVN�� GDUE¯ED� LU� VDLVW¯WD� DU� XOWUDYLROHWR� VWDUX� �WR� JDUXPV�
���� O¯G]� ���� 10�� XQ� IRWRDNW¯YR� IXURNXPDU¯QX� �SVRUDO�QX��
PLMLHGDUE¯EX�� W�S�F� NO¯QLVN�V� L]SDXVPHV� URGDV� JDOYHQRN�UW�
�GDL��NXUD�ELMXVL�VDVNDU��DU�DXJD�GDº�P�XQ�W��VXOX�>�@���

• )XURNXPDU¯QL�RUJDQLVP��QRQ�N�FDXU��GX��JºRW�GX�XQ�NX¼§D���
]DUQX� WUDNWX�� 7LH� �WUL� X]VÌFDV��2UJDQLVP�� SVRUDO�QX� VDLVW¯ED�
DU�SOD]PDV�ROEDOWXPLHP�LU������

• )XURNXPDU¯QL� RUJDQLVP�� PHWDEROL]�MDV� �QR�UG�V�� DNQ�V�� 7LH�
WLHN�L]YDG¯WL�QR�RUJDQLVPD����VWXQGX�ODLN����DSP�UDP�����DU�
XU¯QX�XQ�����DU�L]N�UQ¯MXPLHP��

• 5HL]�P� QRY�UR� PLMLHGDUE¯EX� DU� FLW�P� IRWRVHQVLELOL]�MRã�P�
YLHO�P� �NDV� GDUERMDV� JDLVPDV� LHWHNP���� DONRKROX��
FLWRVWDWLVNLHP� �NDV� DSWXU� ãÌQX� YDLURãDQRV�� XQ� DUV�QD�
SUHSDU�WLHP��

�

7RNVLVN��GHYD�

7RNVLFLW�WH� L]SDXåDV� XOWUDYLROHWR� VWDUX� LHWHNP�� S�F� �GDV�
VDVNDUHV� DU� DXJX� YDL� W�� VXOX�� 'HYDV� OLHOXPV�� NDV� L]UDLVD� NDLW¯JX�
LHGDUE¯EX��LU��DWNDU¯JV�QR�YDLU�NLHP�DSVW�NºLHP�XQ�WDV�LU�LQGLYLGX�OV��

�

.O¯QLVN�V��VDLQG�ãDQ�V��L]SDXVPHV�

.O¯QLVN�V� L]SDXVPHV� YDU� UDVWLHV� YDLU�NX� VWXQGX� ODLN�� S�F�
YLUVPDV�VDVNDUHV�DU� ODWY�¼D�DXJD�GDº�P�YDL�W��VXOX�XOWUDYLROHWR�VWDUX�
LHWHNP���

• �GDV� S�UPDL¼DV�� QLH]H�� SODQNXPDLQL� YDL� VY¯WUDLQL� DSV�UWXPL��
SLHWÌNXPV�� HSLGHUPDV� SÌãºL�� DVLQVL]SOÌGXPL� �KHPRU�§LMDV���
þÌODV���IRWRGHUPDW¯WV��6PDJ�NRV�JDG¯MXPRV�DWW¯VW�V�GHUPRO¯]H�
��GDV�G]Lº�NR� VO�¼X� VDEUXNXPV����GDV�ERM�MXPLHP�VDG]¯VWRW��
YDU� YHLGRWLHV� SDVWLSULQ�WDV� SLJPHQW�FLMDV� SODQNXPL� XQ�
VDLVWDXGX�PH]JOL¼L��
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• $XJVWD� SVRUDO�QX� NRQFHQWU�FLMD� RUJDQLVP�� YDU� UDG¯W�
IRWRIRELMX� �� SDVWLSULQ�WX� MXW¯EX� XQ� QHSDWLNX� SUHW� JDLVPX�� DFV�
JºRW�GDV� XQ� UDG]HQHV� LHNDLVXPX� �NRQMXQNWLY¯WX�� NHUDW¯WX���
UHG]HV�WUDXF�MXPXV��

�

1HDWOLHNDPLH�PHGLF¯QLVNLH�SDV�NXPL�XQ�EDOVWWHUDSLMD�

• 1RGURãLQD�HOSFHºX�FDXUODLG¯EX�XQ��QHSLHFLHãDP¯EDV�JDG¯MXP���
SODXãX�PHK�QLVNX�YHQWLO�FLMX��

• 3DFLHQWV�LU�L]PHNO�MDPV�XQ��UVW�MDPV�WXPã�V�WHOS�V���UVW�ãDQD�
LOJVW� �� O¯G]� ��� VWXQGDV�� -D� LU� DL]GRPDV� SDU� DFX� ERM�MXPX��
Y�ODPD�SRODUR¯GR�VDXOHVEULººX�Q�V�ãDQD����VWXQGDV��

• �UVW�ãDQD�LU�VLPSWRP�WLVND�XQ�EDOVWRãD��
�

'HNRQWDPLQ�FLMD�±�VDVNDUHV�S�UWUDXNãDQD�

• 3�F�SVRUDO�QX�QRNºÌãDQDV�PXW��XQ�W�O�N�NX¼§D�±�]DUQX�WUDNW��
GRG�DNWLY�WR�RJOL��1RSLHWQDV�VDLQG�ãDQ�V�JDG¯MXP��YHPãDQDV�
L]UDLV¯ãDQD�LU�HIHNW¯Y�ND�QHN��NX¼§D�VNDORãDQD��

• 3�F�ODWY�¼D�VDVNDUHV�DU��GX��W��LU�M�PD]J��DU�ÌGHQL�XQ�]LHS�P���
• %ÌWLVNL� LU� DL]VDUJ�W� FLHWXã�V� �GDV� GDºDV� QR� XOWUDYLROHWDMLHP�
VWDULHP��VDXOHV�JDLVPDV���
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��� KZpui_jh\Z B�N� ������ ;hjs_\bdb Nehju KKKJ � gh\u_ dhjfh\u_ jZkl_gby� �

E_gbg]jZ^� � ��� k�
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