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* 'LVWUDFMIRFXULOH 'L H[HUFL*LLOH GLQDPLFH VXQW XWLOL]C
VHUYHVF FD SULQFLSDO LQVWUXPHQW GH °QYA*DUH °Q GH]Y

* 3RYHDWR H[SORUDUH QDUDWLYA VDX FUHDWLYA D XQXL DQ
GLVFEH. UUXS FDUH FRQWULEXLH OD GH]YROWDUHD FDUDFW

X ™MQYADUHD SULOQVHRORVFX® FRPWQPWAGHGLFDW XQXL SURL
°QYA*DUHVBUYQFLX °Q IRORVXBDFRREQODWWOWH GH D GH]Y
FRQWLQXDUH FRPSHWHQ+H®H DLDSIQLBEBWAWXPAIIQRLOH FXQF
GREuQGLWH
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PXOWH DOWHOH )LHFDUH °QWoOQLUH HVWH FRQFHSXWA SHQW
DFWLYLWA%L DVWIHO °QFaW SDUWLFLSDQ%LL FX VWLOXUL GH °
QYH%H " GURHPXO 0XOWH DFWLYLWA®%L VXQW °QVR%LWH JL GH
VA DMXWH PHPEULL -03$&7 YAR#UGHEBRAWGHH QLY K% DWH!°Q WLPSXC
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* 6A FRQWULEGHBOQMPUHD RELHFWLYHORU HGXFD*LRIQDOH DO
DOH SURLHFWXOXL (0(/

X 6A VSULMIYR®OWDUHD FRPSHWHQ+*HORU KROLVWLFH DOH PHPE
DELOLWA.L FDUWHD YAUERQGXFA GRPSRUWBPRBQYWWOH) FDGUXO
SURJUDPXOXL -03$&7 FaW IL °Q DIDUD DFHVWXLD

* 6A °QFXUDWIHQH]XUHD H4FLHQW A VIV IUHOV X Q ¥ BXARRIDNWVAN B D
DSOWFHQWWDPA ODUJA GH FRQWH[WH

x 6AMQMDOFFHQWXO SH SURIXQ]JLPHD °QYA«AULL 'L SH FRPSHWH(
PDL PXOW GHROWPSHOPDWHULH SDUFXUVA FDQWLWDWH

* 6A IRMKWFRSLLOWRWHULORU RFD]LD GH D GHPRQVWUD FHHD FH I

* 6ABRWHGW XELHFWH LPSRBVWIVGMYRAWDWHD FPWPWBOAGH ELQH
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SURIXQGA D FRQFHSWHORU OHJDWH GH VAQAWDWHD PLQWDOA
SRIJLWLYH JL OH RIHUA DELOLWIA®WX\VBUPFENA P SHQWURXOR
&XUULFXOXPXO DFRUGA SULRULWDWH LPSOLFRAMWUH SRYIWIORISDD
-,&.1.%,%'+.@!

XI'$. (1! &*++.&*** CH&*($&<(1 '°Q DFHODJL WLPS LIP SRIYWQ R %RI/GAHQL
SDUWLFLSDQ%LL YRU DYHD GH DVHPHQHD! RFD]LD VA °QYH%H JlL

* $ELOLWA+L GH BODDOWWMUSHD QLL YRU GH]YROWD DELOLWA-.L S
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* &XQR!WLQ*H GHVSUH VAQAWDWWIDFIPRMAQ¥DODAYRU GRE©QGL F
GHVSUH FH °QVHDPQA VAQXWDWHD @HQERWGAQ*HOHJIH VHPQF
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* &RQ!WLHQWL]DUHD VAQAQM PIBHYMEHRLSD®«LL YRU GRE=oQGL F
GHVSUH LQWHUFRQHFWDUHD GLQWIQWNAAAWDWHD 4]JLFA 1L |

* SHGXFHUHD VRMAWRDWL]JAULL 'L °PEXQAWA.LUHD FUAXQVAULL
SVLKRHGXFDe+LH !L DFWLYLWA+«L H[SHULHQ+*LDOH SDUWLFLSD
°Q FD]XO °Q FDUH DX QHYRLH

* —PSOLFDUHD !L SDUWLFLSBOMW ERIPSCQQWAYRU 4 ° QFXUDMD-l
DFWLY °Q FRPXQLWA<«LOH ORU SURPRY=ZQG VSULMLQXO VRFL
FH LPSOHPHQWHDGA SQRAMBPWH SUIQQIRERY KPLKE PIXVQH WA « L L
VAQAWA.LLl PLQWDOH
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* —PSOLFDUH !L SDEMDFWSOBHPRUGEHMUHP GH FDSIWLYDQW.

SDUWLFLSDWLYA

S5HVSHFWFLSVRFGHPRQVWUHDI]A IL VHVQHKWRLESHIIR] A

$SUHFLHUHD GLY[ISBWILWA«HOH GLYHUVH DOH SDUWLFLSDQ-L(«

ILDSUHFILDWH

x (PSDWLL EXQAWBMPDQLIHWRMSHDWLH 'L EOQAVEBIWIDUWLFLSDQ-
"QWSDHUWLRLSDQ-L
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9aUVWD !L QLYHOXO GH PDWXULWDWH!DO PHPEULORU FOXE X
(WDSD GH IRUPDUH D JUXSXOXL !L GLQDPLFD LQWHUSHUVRQ
6WLOXO GYV SHUVRQDO FD IDFLOLWDWRU

6HFYHQ+«D 5X[XO °QWUH DFWLYLWAIL IL GH OD R °QWaOQLUF
6SDeLXO !L PDWHULDOHOH GLVSRQLELOH SHQWUX FOXEXO G
&RQVWUQJHUL GH WLPS

2ELHFWSYROHF&®KORYADUH SUILR IRPBYXPL ¥ RPXQUWA <G H
VAQAWDWH PLVQDMD-OEHLELQH

* THYRLOH GH °QYADUH DOH SDUWLFLSDQ+*LORU °Q GRPHQLXC
D VWAULL!GH ELQH
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'7)$1&25205 CVH FRQFHQWUHD]A SH SURLHFWH GH. XQ*YOA PRIDIRH SO LFQR P )
JUKLGHPHPEULL FOXEXOXL SULQ SURFHVXO GH GH]YROWDUH JL
)+ #&%C!),$1&*),$ C&'(&H#(%+<(1* "VH SH VAQAWDWB®,+R,UQNHEA A JL

SULPHOH GRXA PRGXOH WUHEXLH ILQDOL]DWH °Q HWDSD GH IR
DVLIJXUD FA WR%L QRLL PHPEUL VH IDPLOLDUL]JHD]A FX IXQGDPH(

+74$($('B S6XV%LQHUHD VAQAWA%LL PLQW D GH%GH*(DLE)3B% LLORU SD
(*1.(%+1*$! =(! & 1+*! SURLHFWXOXL (0(/ FDUH VH FRQFHQWUHD]A °Q
VSHFELILFH OHJDWH GH VA®@AWDMWPRE PMQWHBIDALWDWH GH OLGHU
"QFXUDMD%L VA VHOHRDULEFS0LSOGUSE) /1 14,1 W%, 1:#;2+..!

FOXEXOXL VA H[SORUH]H WHPD °Q SURIXQ]JLPH SRUQLQG GH OD ¢

3H SDUFXUVXO DFHVWXL PRG XG(%&DW XUUVLEBRQXRHEDDWLFLSDQ%
(> W,1=(O!

* MQYA-BREPHSWHORAMQAWDWHPULIYPBBWA4 QRL SBXRWIDX H
EDJHD3A FXQR!WLQ*HOH SHI!IFDUH OH DX GHMD

* $FWLYADWAYIOH SAWPHWVH]H DELDILWAFXAY RMVLQ*HOH!°Q SUDF

* $FWLYLWA+L GH GH]YROWDUH FADRLIYWARLIQRDS O QF & DISELO
SUDFWLFH SHYWX @®H SURSULD VAQWIDM B HS BQIW BIHAL! L
FHOH DOH FROHJLORU ORU

x* $FWLYLWA+L FDUH YL]HD]A VFKLPEDUHD DWLWXGAQWORWY D X
PLQWDROAQFXUDMHD]A FAXWDUHD GH DMXWRU
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ILHFDUH GDWA FoelQ@DOLDF@XEURLHFW GH ° ®A8DXH/$TULQ
FRPXQLWAWWWHEXL VA UHYLQA OD °QW=eOQLULOH GLQ DFHVW PR
UHSHWH D PA{ENGA AXKYOBAW FX FXYaQW GH ILHFDUH GDWA FeQG IL!
3ULPD GDWA FeQG XQ &R SXOF XOULIEH U L'LI D D OVRIFHEARHSRE X O

Y (%+*1 1-.(/.00 WRDWH DFWLYLWA%LOH DJD FXP VXQW VFULVH &X W
FOXEXO FoJWLJA H[SHULHQ%A °Q DXWRHY D&RXPolUH;2),! UHIOHF %L
DFWLHLWBA®@WQWX D FUHD R H[SHULHQ%A GLIHULWA GH UHIOHF%
)+ #&%@H UHFRPDQGA XMIIDGBIR D WD X 18, (B8 &(@o!1#,*% "UHIOHF%LH JL
#Q,/* +#@
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QX VXQW REOLJD%L VA DLEA SUHJAWLUH PHGLFDOA VDX GH DC
PLQWDOH VDX DO SVLKRORJLHL &X WRDWH DFHVWHD SRDWH IL
D IDFLOLWD VHVLXQRAHS&ESP BERBERSAUL FDUHHSRWHTSAUHD

VH UHFRPDQGA FD OLGHULL FOXEXOXL FDVA, QL@ $%h@HJ4 DFHD VW
LQL%LHUH SHQWU XO)#BHW<(E.03BRP S H W HERHASH & JH(%+*], -, &./.%,!

#%'1/> (0 &++&F LQFOXVLY XWLOL]DUHD DGHFYDWA D MREXULC
GH JUXS JL S@RLHFWHORU
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5H%LQH%L FA SH SDUFXUVXO PRGXOHORU WHUPHQLL SDUWLFL
1 % H+(,%. @)

SHFRPDQGAUL

U(,.(Y%#I1#))#:#%,! & ++.&***  OLGHULL IDFLOLWDWRULL FOXEXOXL DL
UHOD%LL JL OHJAWXUL FX DJHQ%LLOH VDX IXUQL]JRULL ORFDOL G
L.A#+. &2 * 1 +1%+#2* VA ILH FRQJWLHQ®WBSHG AADSWAXBHFASDU SUREOHT
%.(#+..11.(>+)CDU SXWHD IL RIS RWWNQENA+H#!VHUYLFLLORU ORFDOH GH [
(&L &HtSYoH, 15 (%11.3) (2. H@ V%, 2./ +#,! GH O H JENLISUISH#+Q.&..I$,*1-*+(.0'+.!

HVWH LP S BA@MWD, IGANGES*+1 F Ao+, %#+ B HQWUX D$HVAMAQH% S UREOHPH
V#(%+*1%. (#+.@!

SHQWUX °QG U XPA/NPRHEPIPIQ.+#1/,1; 141 1#1 &' (1*&+#1 |, &HSY'+1=(%o</(.+.] , /#!
FOXEXOXL FREWSHANYD U [L#+1234567 &, +#1/#"D %L SULPLW °Q WLPSXO IF
LQL%LDOH

2UJDQL]DBOWUBHVXSUDYHJKHD]A LPSOH R®.&BUBND! AJFEAVWXL
FRQVLGHUDUH GH]YROWPL W FBSMIFLWRHHQW WBHD SUHJAWL SHUVF
SDUWHQHULL JL OL G H ULA VISOOQB/XKQUX. )@SA (S B ML 06#, I$*-#+.]

JL DX QHYRLH S3#$M/SWBMI#HODFRUGDUHD GH °QJULMLUH HYDOXDUH
DMXWDUHD SHUYRVOQWQRIWDVFA QH&#RLOH GH ED]A
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6 HWA YBHFQLIHY A JL WUHEXLH SDUFXUV OD °QFHSXWXO RULFAUXL FC

G;&0"2&A™

2ELHFWLYXO PRGXOXOXL (X JL -03%&7 HVWH GH D VSRUL °Q%H
SULYLUH OD VWUXFWXUD EHQHILFLLOH JL UH]XOWDWHOH SURJU

2ELHFWLYH JHQHUDOH GH °QYA%DUH

'XSA ILQDOL]DUHD DFHVWXL PRGXO PHPEULL -03%$&7 YRU IL FDSI

X

b

'HPRQVWUH]H R GRULQ+A IL R FDSDFLWDWH VSRULWH GH D D
ORU SULQ MHURQRVXO FRPXQIWWAHMLH QDWXUDOA D LXELULL
SHUVRDQD GHVHUYLWA Fow ILISHUVRDQD FDUH VHUYH!WH
2IHPQFUHGHUH °Q YDORDUHD FRQWUERRXQIOWDWOIR LL LGS E OL
ODQLIHVWH FXULR]JLWDWH ID-A GWNAQBVEBHWEHMRPLQWDOA IL
2E*LQA R QRXA SHUVSHFWLYA DVXSUD OHJAWXULL GLQW!
VWLIJPDWL]DUH !LIGLVFULPLQDUH

'"HVFULH VFRSXO -03$&7 °Q UDSRUW FX FRQVROLGDUHD SAFL
6WDELOHDVFA RELHFWLYH SHUVRQDOH FODUH SULYLQG PI
FDUDFWHUXO !L FRPSHWHQ+*HOH SULQ -03%$&7

E2%$'2$%5") 74$($($&."

6 A GHVFR SBYL&7

- QWURGEHRAYMOWAQAWDWHD FIWPWBOAGH ELQH

$JHQ-L DL VFKLPEAULL

6WUHVXO 'L VAQAWDWHD PLQWDOA

6AQAWDWHD PLQWDOA VWLJPDWL]DUHD! VWHUHRWLSXULOH
&RQVWUXFWRUL GH SDFH!IL VAQAWDWH PLQWDOA
2ELHFWLYHOH PHOH °iQ FDGUXO -03%$&7

X H&,+# =(%</(+# 1.&*++.&*/*, 1 —03$&7 HVWH FRQFHSXWA DVWIHO °QFoW V
DQDOL]D%L DFWLYLWA%LOH JL PHWRGHOH SURSXVH JL VA GHF
+HI#Q, (Yo ) #(%+*1&/*?*/NQI@DH#' , +#&#!- #&, +#1&/*?123456 71#$%#!1.-#+ 2QBA=(&,/.%, Yo#!1#!

OLGHU DO FOXEXOXL DYH%L OLEHUWDWHD GH D DGDSWD °QW=aO

X 9aUVWD 'L QLYHOXO GH PDWXULWDWH!DO PHPEULORU FOXEX
X (WDSD GH IRUPDUH D JUXSXOXL !L GLQDPLFD LOQWHUSHUVRQ

7

9y -



BWLOXO GYV SHUVRQDO FD IDFLOLWDWRU
BHFYHQe*D 5X[XO °QWUH DFWLYLWAL IL GH OD R °QWoOQLUF
6SD+LXO 'L PDWHULDOHOH GL\GYRQLELOH SHQWUX FOXEXO
&RQVWUBQJHUL GH WLPS

2ELHFWLYHOH 'L QHYRLOH SHUVRQDOH DOH PHPEULORU

XX X X X

H$%525"612>(1&%&[FA%WH GH DSUR[LPDWLY RUH ™Q FDOLWDWH GH IDI
GH D DOHJH DFWLYLWA%LOH GRULWH"BA QG A RGXS HEW QW &/GUDIQ(
GH FDOLWDWH -03$&7 DW&OHRIFla@G DGDSWD%L

+520%8&5(0(0" 100@5%B HQWUX ILHFDUH °QWoOQLUH SRW LQFOXGH GLYI
FDUH WUHEXLH WLSAULWH °Q SUHDODELO ™Q FDOLWDWH GH ID
HVWH LPSRUWDQW VA YHULILFD%L PDWHULDOHOH SHQWUX D YA
) HOQOWUX DFWLYLWA%L VDX VA JAVL%L °QORFXLWRUL DGHFYD%L
THI+HS+SHI#IL.$) (2. HG@

*UXSD GH YaUVWA

8Q FOXE -03%$&7 HVWH FRQFHSXW SHQWUX DGROHVFHQ%L FX Yol
FDUH VXQW LQWHUHVD%L JL PRWLYD%L VA °QYH%H QRL DELOLW
FDUH VXQW GHGLFD%Ul HIDOLWA%LL GH JHQ

&OXEXO FRODERUHD]A FX PHPEULL -03%$&7 FDUH DSDU%LQ DFHO
X &DWHJRULD $ DQL
X &DWHJIJRULD % DOL

3RW DSAUHD VLWXD%LL UDUH °Q FDUH FRSLL GLQ JFRDOD SULPEL
GH OLFHX VDX FeQG FRSLL GH DQL SDUWLFLSA OD FOXEXUL GL
*5"6-06:) @):%'2A0*6%)?

(VWH HVHQ%LDO VA VH DVLJXUH FA PHPEULL FOXEXOXL -03$&7
YHGHUH DO JHQXOXL FX JB@VQH FHUIDD F - SQUWYHIWH UROXULOH G
T#) %+ | 1#8.0../'+@! S&HSY! [*&+ Yo+#2* #1 [* %) =(1 &'($. 14+ +#! =(! &' (YoHRYoH/H =(! &, +#!
DGROHVFHQWHOH SRW °QWuoPSLQD REVWDFROH VDX YLROHQ®%A
$)+ W.(1$'&.,/1)*Yott+(&NH#(%+), +%.&.), +# I+ X(1-"+%1: R%@ !

(VWH LPSRUWDQW VA VH DVLJXUH FA FHL PDL YX®WQBHDELOL VX
LQFOXGH GDU QX VH OLPLWHD]A OD SHUVRDQH FX GL]DELOLW
VH[XDOH HWF WLQHUL FDUH WUALHVF °Q ]JRQH LIRODWH WLQF
DOH YLROHQ%HL GH JHQ HWF /LGHULLARMOELX VAR BVWWWHDHEXRLP
WLPS JL XQHRUL UHVXUVH SHQWUX D DWUDJH FRSLLL YXOQHU

* 'LVPXEX SAULQe<LL 'L SURIHVRULL

X 9L]JLWH ODIGRPLFLOLX

X (IRUWXUL VSHFLDOH GH UHFUXWDUH PAVXUL D4UPDWLY!
YXOQHWUDELOL
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OHPEULL DU W@e&HEDY, MAFHDVWA °QWoOQLUH °Q%HOHJEQG FH °C
~03%$&7 JL EHQHILFLLOH ILPSOLFAULL °Q FOXE

2ELHFWLYH GH"°QYA%DUH

'XSA DFHDVWA 3SQWWQELSHPDIDEYRUW MA
* &'HVFULH FH HVWH XQ® FOXE -03%$&7
* &([SOLFH DYDQWDMHOH LPSOLFAULL °Q -03%$&7
* $-GHQWL4FH GLIHULWH PRGXUL °Q FDUH VH SRW LPSOLFD °
x* 9 'HPRQVWUH]H LQWHUHVXO ID*A GH RSRUWXQLWA+<LOH GH
SULQ SURJUDPXO -03%$&7 &XULR]JLWDWH

#71'0/20"T0&0: "

* -03$&7 $FURQLP FDUH °QVHDPQA -PSOLFDUH ORWLYD-<LH
&RPXQLWDQHMER SURJUDP FDUH °L °QFXUDMHD]A SH WLQHUL
VFKLPEDUH FRPSHWHQ-L 'L SOLQL GH FRPSDVLXQH °Q FRPXC

X &XULR]JLWOWBQLIHVWD LQWHUHY SHQWUX H[SHULHQ+*D FRQW

VXELHFWH 'L WHPH IDVFLQDQWH I!D H[SORUD !L D GHVFRSHU
I

,(51% -(:"

+02740"171 3 &)
SFWLYLWA%L Q7%)5(0" 100@5%  +520%&5(0

%XQ YHQLW
&12%74$'0%0 A+HOH(%, +# YU (*%# 1]
<U"E2%$'2$%5"$10&." JOLSFKDUW VDX WD
612>(18%8&" +,#." A+HOH (%, +# Zh.(5%# | [ ]
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UHFLSURFA VSDUJHUHIL HIL(*%# | ).R*+\&+#" (# |
'"LVFX%LH G/U":1% URJXUD SURJI
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1RWA

/D DFHDVWA SULPA °QWcOQLUH HVWH IRDUWH LPSRUWDQW VA
LQIRUPDOA -QIRUPD%L SDUWLFLSDQ%LL FA QX YRU IL QRWD%L S
OLGHU -03%$&7 YD DYHD SURSULD SHUVRQDOLWDWBAW&OQNLIUM B I
ILH FoawW PDL FDOGA RSWLPLVWA JL SULPLWRDUH SRVLELO 'HJL |
ILH FDOGA JL SULPLWRDUH HVWH GH DVHPHQHD H[WUHP GH LP
UHVSHFWXRDVA °Q FDUH SDUWLFLSWDAQ®KXLVWA°Q WRNX-OWXIS$ A X LD WAH ¢
VA DXGA RSLQLLOH FHORUODO%L 1X YA ILH WHDPA VA VWDELOL
DGHFYDW OD DFHDVWA °QWcOQLUH (VWH LPSRUWDQW VA IDFH?
SDUWLFLSDQ%LORU FA —038&7 VWVMEX XIK) \VORFH FRPSRUWH UHVSH
1,'=(&#)*% @!

'DFA JUXSXO HVWH!BIH P XMW H H GH 'SOH WHFIRFD@GIA VA DOHJ
FaWHYD MRFXUL GH FXQRDJWHUH FDUH QX YRU GXUD SUHD PXOW
°0 FRQVLGHUD%L SRWULYLW S5H%LQH%L FA °QWUHDJD °QW=a0OQL
SDUWLFLSDQ%LL WUHEXLHPA DA BXOAWRWOHBPAQID WL

6H UHFRPDQGA VA SAVWUD%L XQ GRVDU VDX XQ FDLHW GH OD
OLVWHOH GH SUH]HQ%A JL RULFH DPOWH GRFXPHQWH LPSRUWDQV

'HVFULHUHD DFWLYLWA%LORU

%XQ YHQLW JL LRYW.O®REGXFHUH

1RWBFRSXO HVWH GH D FUHD R DWPRVIHUA FRQIRUWDELOA °QF/
D(E94F?

3UHJAWILDQMD %L VFDXQHOH °Q FHUF ™QDLQWH GH VRVLUHD P
SUHJHQWDUH DPX]DQVBALBEIHIBHEB YWR SUH]JHQWDUH RUDOA VLPS
3RZHU3RLQW FX IRWRJUDILL GLQ YLD%D GYV SHQWUX D HYLG
YH+$'(,.%,%#, 1 1QS@CI(ILASH()HI* (1-1.) &M, +9%!1$, *I'+ &H#, [%6H. 1#.1&+#,%. QH#"
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*+$-& !12GDWA FH QRLL PHPEUL -03%$&F DX VBRQO@¥ AHLYOANWDWL OLG
-03%$&7 DU WUHEXL VA YA SUHJHQWD%L IRORVLQG R PHWRGA GH
JL GLQDPLFA 3UH]HQWDUHD DU WUHEXL VA LQFOXGAI®S@HULH GiI
RFXSD%LD PRWLYXO SHQWUX FDUH SDUWLFLSD%L OD DFHDVWA
H[SHULHBE®O HGXFD%WRDRIRAMA VDX °Q DFWLYLWA%L GH YROXQWD
JL XQ PHVDM °QFXUDMDWRU SHQWUX S% WRHX#p @D RIF PHLPEGH D0
SUH]JHQWD JL °QFHUFD%L VA IDFH%L PHPEULL MA VH VLPWA FRQI|

<U"E2%%'2$%5"$10&"612>(1&% & *+HFEZ!;.(*%#d

1RWAFHDVWA DFWLYLWDWH DUH VFRSXO GH D DMXWD QRLL PH
GHVIAJRDUA GH RELFHL R'°QWoOQLUH D FOXEXOXL

SUHJAWAWHHIAWL%L XQ IOLSFKDUW VDX XQ DOW VXSRUW YL]XC
A"H+4" (%! $, X1 1.Q#+$# M<+%BFRORUDWH FDUH VA SUHJLQWH VWUXFWXUD
WLSLFH JL VA VWDELOHDVFA DJHQGD SHQWUX DFHDVWA °QW=rOC(
SHQWUX D DMXWD SDUWLFLSDQ%LL VA UH%LQA LQIRUPD%LLOH Sl
SRDWH D UAGRD&H!ILA;, \W'$O!

™MQWoOQLULOH VASWAPoQDOH -03%$&7
¥ -RFXUL !L DFWLYUWA«L GLVWUDFWLYH
X $FWLYLWASL 'L LQVWUXPHQWH SHQWUX SURPRYDUHD EXQAV!
* 3RYH!WL VDX DFWLYLWA+.L PDL VHULRDVH GH UHS5HF+LH
X 7LPS SHQWUX D OXFUD °PSUHXQRYAD X9 SWIRQ AN YAH LX °Q
FRPXQUWA-.LL

*+$-& !6SXQH%L SDUWLFLSDQ%LORU FA OH YH%L SUH]HQWD SH
DVWIHO °QFaeW VA JWLH OD)*Ft&#¢%#Y H DX QYHBWRAHOD VLPSOX GH H
$VWA]JL QH YRP FXQRDJWH PDL ELQH 9H%L DIOD GH DVHPHQI
SURJUDPXO -03%$&7 LQFOXVLY FH HVWH XQ FOWF2288681 FH SXW
FXP QH YRP GLVWUD °PSUHXQA F&PJIY D BXMWANEOH REWWDWUH S
JL FXP VXQW VWUXFWXUDWH °QWoYRQEAMYAH M ESH%E*/IQPY/LIXUD % L
°Q WLPS FH H[SOLFD9%QLDFAH YWIEER IDFSIXQH%L SDUWLFLSDQ%LORU
QWoOQLULORU -03%$&7 YRU LQFOXGH XUPAWRDUHOH DVSHFWH (
OD XQ SURLHFW GHVHUMA% DX H GURQRV XV IFRRMBEAV AAVYD %L WLP
SHQWUX °QWUHEAUL GDFA SDUWLFLSDQ%LL DX YUHXQD

&XQRDJWHUH D 'RHHFL.BUHCF A

IRWALVWUDF%LD °PSUHXQA JL FRQVWUXLUHD GH @GHMJI3HVXUL GH
~03%$&7 VXQW IRDUWH LPSRUVDAWA LMIID ¥AHDML DFHDWWA DFWL
MRFXUL GH FXQRDJWHUH PHQLWH VA DMXWH SDUWLFLSDQ%LL VA

SUHJAWHQHUIH%L XQD GLQWHHPRBYMKRYHIAWL%L PDWHULDOHOH
™MPSAU%L%WL KeUWLH JL SL[XUL WXWXURU SDUWLFLSDQ%LORU °Q

)
)
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2S%LXQHD 5HS BHHRRERDUEBESL ILHFAUXL SDUWLFLBERDIMAXQ PDUI
KeUWLH SH FDUH VA GHVHQH]H FHYD FDUH °L UHSUH]LQWA 3RDV
DOWFHYD"L ¥#YP%ILH SH IRDLH QXPHOH FRPSOHW JL GDWHOH GH F
1#1%#/#-'(C!, 1+#$,11##"PDLO  I'AWDBEIWHYD PLQXWH SHQWUXRIVG HOMHQHWOH
SHUVRQDOH 'XSA FH,W\RDUWPA QDYP HDQRY VW DSWIH UQWSHUHLLg W H SH
VFXUW GHVHQHOH °QWUHJXOXL JUXS 'XSA FH DX °PSAUWAJLW |
&' 1#8%, %o 1#1/. 1#+@!

2S%LXQHD CWLQJRPSULPD%LIEBHEIPOB FUHNHISURSULXO FDUC
GH ELQJR FX GLYHUVH DI2UR DE®W H RUPMRIQABIOHLHFAUXL SDUWLFLS
FA VFRSXO MRFXOXL HVWH FD SDUWVYRIQFBHQ% HLVVAIAY WBWDA % HRK
SHQWUX FDUH DILUPD%LD HVWH DGHYAUDWA 3HQWUX D IDFH DF
)+.(! VDIOBA VA JRSWHDVFA °QWUH HL I1AUA VA VWULJH VDX VA YRUE
VA QX DIOH UAVSXQVXULOH &©QG JAVHVF SH(®%#@HWHE BOMH QG|
SH FDUWRQDJ DFHD SHUVRDQA °JL VHPQHD]A QXPHOH °Q FDVHWI
FRQWLQXA FAXWDUHD 8Q SDUWLFLSDQW QX SRDWH VHPQD PDL
SDUWLFLSDQW 6FRSXO HVWH FD ILHFDUH6ISDUMWIHAHESED QW VA YR
SRVLELO SHQWUX D FRPSOHWD °QW U'H)J K R PFDOMHNWRID/D J Q&BIDHE] ¥ O QFH
WUHEXLH VA VWULJH %LQJR FoW PDL WDUH SRVLELO LDU MRF:

BR#;)/#11#1&+.%#+..11.(W'&*/la.(>' 1A;,( 'LQFOXG XUPAVDRDRIFMNLH "HIAD JL
UHFHQW FDVD °L SODFH VA JAWHDVFA D FAOAWRULW °Q DOWA %
DL IDPLOLHL FLWHJWH JLDUXO °Q PRG UHJXODW °JL VSDOA VLQ.
1#1&5),(# FeQWA OD XQ LQVWUXPHQW PX]JLFDO "DMHQAABX@%IQVLC
DOWA %DUA YRUEHJWH PDL PXOW GH R OLPEA VWUALQA HWF 8
DJD FA °QFXUDMD%L SDUWLFLGDWOQPXKWHVAHWVREWKENDMFXA WAH EXFXU
GH D VH FXQRDJWH UHFLSURF

&XQRDJIJWHUH IF] @13 $%4#G !

1RWA $FHDVWA SDUWH D °QW=zOQLULL HVWH FRQFHSXWA SHQW
GHVSUH QXPHURDVHOH EHQHILFLL JL RSRUWXQL\BHWBE%ELVSRQLI
SAUHD SOLFWLVLWRU GDFA QX YAVHA DO WD E LEHHY S\DLIRIAX BB
LP S OLFIDO@MW HUW HR\SD®H Ao IGIHY SHQWUX D OH SHUPLWH VA SXQA °QwuU
VXQW SUH]JHQWDWH WUHL PRGXUL GLIHULWH GH D SUH]JHQWD SU
GXSA FXP GRUL%L SHQWUX D UAVSXQGH QHYRLORU JUXSXOXL G

SUHJAWDFA DYH%L DFFHV OD XQ SURLHFWRU YLGHR XQ FRI
UHFRPDQGAP VA OH XWLOL]D%L SHQWUX D SUH]JHQWD XQ VFXUW
$OWHUQDWLY SXWH%L UXJD XQ PHPEUX -03$&7 FX H[SHULHQ%®%A
&*1$411.(,/ W FOXE VA YLQA JL VA ILH LQWHUYLHYDW LQIRUPDO G
RULFH FD] DALFAUDYH%L WRW FH YA WUHEXLH °QDLQWH GH °QW
GHVSUH WLSXO GH °QWUHEAUL SH FDUH ®@Ho#¥&MABOSMOH JL YH!
IXQF%LRQHD]A 'DFA QX DYH%L DFFHV OD XQ YLGHRSURLHFWRU \
DSURSLHUH SXWH%L SXU JL VLPSOX VA VXV%LQH%L R VFEXUYV
)+'>+, 5+ 1234567@ !
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2S%LXQHD 3UHJHQWDUH" QW GHEPX¥ALBEDUWLFLSDQ%LL GDFA JV
DFHDVWA °QWoOQLUH JL FH JWLX GHVSUH XQ FOXE -03%$&7 $FRU
OLEHUH $SRL SUH]JHQWD%L GHILQL%LD XQXL FOXE FRPXQLWD!
A+'>+ 5% 1234567 1%('+! JUXSXUL PLFL GH SDUW'IOFH SDX@% Q R4 E\R-SDNVHA L
JIDSRL "QWUHED%L SDUWLFLSDQ%LL FH DX °Q%HOHV 'XSA FH D>
FH D%L °QYA%DW OD FXUVXO GH IRUPDUHL SIAQWW XP RWGEND QWO
LQWHUHVDQW DVWIHO °QFaW SDUWLFLSDQ%LL VA °Q%HOHDJA G
$%-+*&%*H %@

2S%LXQHD 3UHJHQW@SBLFDGHRIUXSXOXL FA DFXP YRU DIOD P
)+'>+,:%1234567! " GHVSUH FH HVWH YRUED FH EHQHILFLL OH RIHUA
GH]YROWH FD DJHQ%L GH VFKLPEDUH FRPSHWHQ%L JL JULMXOLL
& I (%HHQ.1H&L) + 1) FDQDOXO <R X7 XE HS'DO®.0(%0 G'IV®H XHE X W H % L
&'(%,8%, (%' +41/'&, IN#(Yo+*. 1#.@! |

2S%LXQHD —QWHUYLX FX XQ PHPHWOD %3 PHPEUXO*W& VH DJIH]H
XQGH WRDWA)®KOMMB! JIH[SOLFD%L JUXSXOXL FA DFHDVWA SHU\
°PSAUWAIJHDVFA H[SHULHQ%HOH VDOHMO Q MRS D %0 VA3ISIETH B IW 5%
L XUPAWRDUHQH " QWUHEAUL
* 'H FeW WLPS VXQWHe+L LPISOLFDW °Q -03%$&7"

'H FHD¥L DOAWXUDW LQL+LDO -03%$&7"!"H FH DL UAPDV LPSOI
&HYASODFH FHO PQ@D3PRIW

&DUH HVWH FHO PDL LQWHUHVDQW SURLHFW OD FDUH De«L O}
&XP FUHGHPLVWFKYPEDW LPSOLFDUHD °Q' SURJUDPXO -03%$&7"

XK X X

1X H]JLWD%L VA OAVD%L PHPEULL VA SXQA °QWUHEAUL GXSA
LOQWHUYLXOXL GDFA PX GHN IDIPRIDGD%L VXILFLHQW WLPS SHQWU X
JL GDFA JUXSXO SDUH WLPLG OXD%L °Q FRQXL\GHUBUH &RVHIEALO
°Q PRG DQRQLP SHQWUX D IL FROHFWDWH JL FLWLWH OD °QW=aP!

7R%L YHF IFQIL.(o@aIL
IRWSFHVWD HVWH XQ MRF GLVWUDFWLY GH' BRXYD-REBEVHSUH FDUH S
PRG GH D VSDUJH JKHD%D °Q °QW &304, &5H)6$62d aR'®HIF6$ 3UH]JHQ)
SDUWLFLSDQ%LL VA DIOH OXFUXUL QRL XQXO GHWRUBRMHOAOD
GLVWUDFWLYA

SUHJAWIUDIQMD %L VFDXQHOH °Q FHUF FX IDY/ADPASHH LWW HUDRV
DFHODJL QXPAU GH VFDXQH FD JL SDUWLFLSDQ%L JL FA GYV Ol
MRFXO VFDXQHORU PX]LFDOH VDX DOWH MRFXUL RJHD]A@XEWH DF
IDSWXO FA FLQHYD UAPaQH "QWRWGHDXQD IAUA XQ ORF XQGH V/

*+$-& !'™MQ FDOLWDWH GH OLGHU DU WUHEXL VA GD%L SULPXO H]J
H[SOLFD%L FA YH%L VSXQH IUD]D 7R%L YHFLQLL PHL FDUH

YDODELOA JL SHQWUX GYV 2ULFLQH SHQWUX FD UHHE OIFHH VAWAI G H
ULGLFH JL VA DOHUJH VA JAVHDVFA XQ QRX ORF °QDLQWH FD W
GDFA SXUWD%L RFKHODUL SXWH%»L VSXQH 7R%L YHFLQLL PHL F

{s. K"



SRDUWA RFKHODUL WUHEXLH VA VH ULGLFH JL VA VH JUAEHDVF
SHUVRDQA UAPDVA °Q SLFLRDUH VH GXFH DSRL °Q!PLMORFXO FH!
-RFXO FRQWLQXA DVWIHO SaQA FeQG WLPSXO VH WHUPLQA VDX S
SDUWLFLSDQ%L DX IRVW!°Q PLMORFXO FHUFXOXL

(YDOXDUH JL 'FQA K*Pb#® U H
IRWAMQFKHLD%L SULPD °QWoOQLUH D FOXEXOXL FX LQWHQ%LD
HQWX]LDVP SHQWUX VASWAPoQD YLLWRDUH

SUHJAWLUH JU!)PERULY® EMQGA DGH]JLYA VDX VIRDUA WUDJH%L
ODUFD%L OLQLD FX R VFDOA GH OD OD VFULLQG DFHVWH QXP|
M -+:11# "D OXQJXO OLQLHL &LWL%L FX YRFH WDUH XURARNRDUHO
VA VH DJH]H °Q IXQF%LH GH RSLQLD OR'WA>E/OHCEF® YERUHVSXQ
°QV H D PO3#A&'+1 | %% 8* $*(%! #(%*0., $;,% LDU ° Q V B O ¥X',+%0#!

#(%*0.,$,,% !

$ILUPD%LLOH FDUH WUHEXLH FLWLWH VXQW XUPAWRDUHOH

* &aW GH PRWLYD+L DGH IRYWFODBQMWH QWeOQLUH SHQWUX D
FFHVWRUED °Q -03%$&7"

&aW GH PRWLYDe+L VXQWH+L VA SDUWLFLSD+.L OD XUPAWRDUF
-03%$&7 SDUH XQ ORF °Q FDUH SXWH+L DMSOWDHEMAPD*LL !L G
&UH]JL FA SAULQ.LL WAL WB-OYRIRTQFXUDMD VA YLL

7HDL GLVWUDW OD °QW=oOQLUHD GH DVWA]L"

XX X X

L-(/C!IFRPSOHWHD]A OLVWD GMW $UGH HZHWD RIFIXSHA DGPLQLVWUDWL\
JL XQGH YD DYHD ORF XUPAWRDUHD °QW=zOQLUH 'DFA QX DL RE?Y
DOH SDUWLFLSDQWH GRR DDHALIDFEXP 3R%L GHPELGHSMA*WULPL%L )
VA GDL XQ WHOHIRQ SDUWLFLSDQ%LORU °QDLQWH GH XUPAWRDL
VLPSOX VA ODJL *QJVHXPRMWRDWR JL VA YLQA OXO%XPHJWH SD
SUH]HQ%D ORU° QI DF@DUWHNMMIA FA °9Blo*( L I-HA +#1:#;2+*1=(!

SDUWH SH PAVXUA FH SOHDFA

V&;(&7TW%5Q&0:

x > @ 5DVKLG 7D\\DE !L &DQDGD $IDRJHWRQMXP

8VH 9-$ &KDUDFW HUDEWKHVQUYSEFWYRY OD LXQL]
KWWS Z77ZZ YLDFKDUDFWHU RWRVMNBRXUFHV

FKDUDFWHHQIWKYV

x> @ %XW\ND 1HDJX ODULD FRRUGRQDWR

&LWL]JHQVKLS -03$&7 &XUULFXOXP OLHUFXUHD

)XQGD2RD 2UL]JRQWXUL
1 a*%P[,18#,>*C13,+. IF&"+1'(,%'+G@'HIYb@!9:6)2%'4)6)K%"*7)-'D(E94FL'4500):515,
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I %LQJR XPDQ
| 3URJUDPXO -03%$&7

<0
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V&IW7"$)51 "

6FRSXO MRFXOXL HVWH VA LOQWHUDF%LRQD%L FX FHLODO%L PHP
SHQWUX FDUH ILHFDUH DILUPD%LH GH PDL MRV HVWH DGHYAUDW
)+.! VDIOR JRSWL%L FHORUODO%L SHQWUX D JAVL SH FLQHYD FDUI
GH PDL MRV $FHD SHUVRDQA °JL VHPQHD]A QXPHOH °Q FDVHV
FRQWLQXD%L VA FAXWD%L 8Q SDUWLFLSDQW QX SRDWH VHPQD
SDUWLFLSDQW 6FRSXO HVWH VA RE % LQ®G6 LSS DRWLY RFDW B W/AH Y H R
VDX GLDJRQDOA

'RUP FHO SX 9RUEHVF R ¢ JREXLHVF | $P IAFXW
RUH SH QREL VWUALQA PHPEUL DL II YROXQWDL
H[WLQVH
| | |
|
9RUEHVF F» &uQW OD } O0AQuQF OHJX $P PDL PXO\
SULHWHQ Fc LQVWUXPHQW A4HFDUH ]L GRXA DQLPD
VLPW WUL FRPSDRLH

Q9UHDX VA °¢C ™MPL SODFH V 1X !WLX VIA )DF SOLPEAU
DIDFHUH VDX H[HUFL-

°Q 4HFDOUH
!

~DEDX]H GH 1X DP FAOA' & LWHVF !WLU 5HVSLU DGa(
HFUDQH QLFLRGDWA UHJXIODW VXQW VWU

cAULL
! !



Y0TW%E)S("*+,-#. "

*+# | DFURQLP SHQWUX -PSOLFDUH ORWLYD%LH 3DUWLFLS
$GROHVFHQ®%L HVWH R UH%HD GH FOXEXUL FRPXQLWDUH SHQW
5RPuQLDDIHMVLQV DFXP °Q PXOWH %AUL GLQ °QWUHDJD OXPH FX
B+#1' Clo+##(1234567CIVSABT)#+E'[*(Yo##+$! 11234567e@!DRI*(>*,(/+C1234567'$ "

D GRYHGLW D IL XQ SXWHUQLF PRWRU DO WFKLPEAULL SHUVRQDC

3DUWLFLS=eQG VASWAPaQDO OD °QW=sOQLULOH FOXEXOXL -03%
SUREOHPHOH FRPXQLWA%LL VA IDFA EUDLQVWRUPLQJ JL VA O
LPSOHPHQWH]H SURLHFWH VW U DWHHM.LIFFH. )6 4 Q QR @ R @XBRHISRIP. QQ L W
SURLHFWH VXQW SULQFLSDOHOH LQVWUXPHQWH GH °QYA%DUH
VRFLDOH °Q FRPXQLWDWH JL °Q YLD%D FHORU FDUH OH RUJDQL]

HO025(8®

* 8Q FOXE -03%$&7 HVWH IRUPDW G IPGI PEBWIR | ICPDBMILL. 103$&7

* 8Q FOXE -03%$&7 VH °QWUXQH!WH VASRUR@NXE WILEPBXEBHUH
OLGHULORU -03%&7

* 8Q FOXE -03%$&7 LPSOHPHQWHD]A FHO SX+.LQ GRMXA SILRIXHFW
°Q IRORVXO FR® XQIFWAH IDQ

* 8Q FOXE -03%$&7 HVWH GHVFKLV WXWXURU WLQHULORU FX Y=
LQGLIHUHQW GH FUHGLQ+<D UMOLJLRDVA VH[ UDVA HWF

OLVLXQHD -03%$&7 HVWH GH D IRUPD DJHQ%L DL VFKLPEAULL S
FRPSHW® Q%L

-03%$&7 VH ED]JHD]A SH LGHHD FA VFRSXO ILQDO DO XPDQLWA®%LL
SULQ FXYLQWH FoW JL7;80PR&S(IQESAT)DL2I BN, HO  HS%#I1#),1.($).+,!
DFHDVWA YL]JLXQH DVXSUD YLH%LL GH D RIHUL W#EUBUHM(ORU RSR
IRORVXO FRIRMN&DWAMIYIROWD SXQFWHOH IRUWH DOH FDUDFWHUX
FRPSHWHQ%HOH VSHFLILFH OHJDWH GH DFHDVWA YRFD%LH

234567!,+#!1%+# Y%0X$ (2520 W'+#0O!

| S DUDFWHWR®H&7 YL]H
GH]YROWA SXQFWH
FDUDFWHUXOXL SU|
UHVSHFWXO UHVSI
EXQAWDWHD 'L Ut
-03%$&7 IDFH DFHVW
GRDU SULQ SUHGDI
SXQFWH IRUWH DOH
IL SULQ SXQHUHD Ol
SWLFRQWULEXeLH

N

~’. <<
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| ERQWULEXFIHHVW OXFUX VH °QWoPSOA SULQ YUIRIYHFWX °®H ¢

IRORVXO FRPXIQHFMDAUHLFOXE LGHQWL4FA R SUREOHPA GLQ F
WUHEXLH HOLPLQDWA VDX XQ DWX FDUH WUHEXLH FRQVROL
D FUHD VROXesLL ™Q DFHVW SURFHV PHPEULL GH]YROWA DC
D DMXWD °Q PRG HHBPLHQWUBPRNVYRUPA 9Q FRPSHWHQ-H

&RPSHWHG@HHVWHD VXQW R FRPELQD+*LH GH FXQR!WLQ<*H DE
VXQW XWLOL]DWH SHQWUX D DMXWD SH DOesLL ™Q -03%$&7 |
VSHFLDO °Q FLQFL GRPRAREHWH@QWUIDHOHHVWLRQDUH D SURLH
GH FRPXQLFDUH FRPSHWHQ*H GH LQRYDUH !L FUHDWLYLW
SHUVRQDOA 'L GH JUXS 'L'FRPSHWHQ+*H WHKQLFH

<B'



112>(1&%05"<™12%74$'0%040@/%0
VAQAWDWHD P@IHWIZAR;&ID

G;&0'2&A$("612>(18&%&&:"

3DUWLFLSDQ%LL DU WUHEXL VA SAUAVHDVFA DFHDVWA °QW=a0OQ]|
EXQMWDUH PIQWAQAWDWH PLQWDOA JL D PRGXOXL °Q FDUH DFH
SUHFXP JL D LPSRUWDQ%HL FEXQHL@H WIAQFHRABIWWW A U L

2ELHFWLYH GHarQYA%DUH

'XSA DFHDVWA SQWWQENKBRBQI%LAD WDELOL VA
* &HVFULH FRQFHSWHOH GH VAQAWDWH PLQWDOA 'L EXQAVW
*x 9 S5HFXQRDVFA YDORDUHD VARQOQWAPQMY LR JEX\VDAVM ASH WV SHF\
*x $(ODBRKQ FRQWUDFW GH YDORDUH FRPSOHW SHQWUX FOXI
* &™QeHOHDJA IDFWR ULEXRRAWN D UHHDWRIDQA D O A
* $3UDFMHFBRR!IWLHQWL]DUHD GH VLQH !L WASWIF-DBJIJDMH]H °Q D

#71'0/20"T0&O:" "

6AQAWDWHD PERAQAVMAWHD PLQWDOA VH UHIHUA OD PRGXO °Q FDI
LQWHULRUXO QRVWUX JL OD PRGXO °Q FDWUH JHVWLRQAP ELQH JlL
% XQAVWDUHDGPAQAWMNMAUHD  BVRIWPQA VA QH VLP%LP ELQH °Q YLD
JL VA SURPRYAP FRPSRUWDPHQWH JL HPR%LL SR]JLWLYH
SHUVSHPRRGEXUL GH D SULYL OXPHD FDUH DX VHQV SHQWUX QRL
&RQIJWLHQWL]DUHRERXQRNVIWHUHD JL °Q%HOHJHUHD GH VLQH L
VHQWLPHQWHORU JL DF%LXQLORU

-$27 3UHIOHBYERGL JL D DQDOL]D SURSULLOH JsQGXUL VHQWLPH
°Q%HOHJIJH PDL ELQH SH WLQH °QVX%L JL H[SHULHQ%HOH WDOH

(518" "

+02740"171 3 .&)/"

SFWLYLWA®L S L00@sos T520%E50
|
URxQ YHOLW JL Lowl Bl T TRGrowW POUH
cmamsascioms o, LYEXRLLHEL | sUWLH ERORUDY
5&%.Q.%,%#!1 VH%!1#!
Ejizﬁ;&fizomou@/ SYOWORROTS™ H0 |% :| FO % . (Z:% g F Aou %L IRWRJUDI
& +1%+ ! FDUH SUH]JLQWA

'f‘, -



LPDJLQL DEVWU
UHDOLVWH SRUVN
JLJA FX URDWD! E
IDEORQ SHQWUX

"LVEX%LH OLQLD WHPSRUD:
IDFLOLWTEL]I! D.Q#+$#!;, Yo+, [#!
JUSRDWD EXQAVWAULI
Q ,&%.Q.%,%#1& ;.(*%# | ,+%.$%.8&H#IFM<+%.#C!/.).&
&+'(I># ! EDQGA DGH]LYA

;, H#+#C!).R*+.C!Q")$#,C!
&+#.'(H#HUW &G

2+ (> ISHOBILHL.;, > (18, +!
FURRQJWLHQWL]DUHD Dz/cy#o/(u-(u HZ! ?_(gi(/ovl\fva(D&]A#HPF
co -,&./.9%,%!=(! . %0 |
S$2ISUHTOHF%LH seperng | ULy WAUL aH vsLuL
e YZ! JLVWD GH SUH]HC
MUB H | O H F %1T980%0 HYDOXDU
L(%# | _+().(LQ.1%/IF&, #%G
—emga R HALLQINIFE, %

&)"2725("0@2&)52:"1<0")&1$20 "

1RWA

'DFA FOXEXO GYV HVWH LPSOLFDW °Q YUHXQ VWXGLX SH WHUP
DVXSUD YLH%LL PHPEULORU DFHDVWA D GRXD °QW=eOQLUH DU IL
VRQGDMXO GH UHIHULQ%A 'LVFXWD%L FX DQWUHQ@RBXIDFRMQYWR
OXFUX VH DSOLFA FOXEXOXL G'WW RHA DCOIRFHD @D WDL\PLS )SWHmMIIU X D F !

'HVFULHUHD DFWLYLWA%LORU

$FHDVWA VHVLXQH HVWH R °QWcOQLUH °Q FDUH SDUWLFLSDQ%LI
FRPSRUWDPHQWHOH SH FDUH GRUHVF VA OH H[SULPH °Q FOXE JL
GH VAQAWDWH$®B tOMBD@A(ULYRU °QFHSH VA LD °Q FRQVWAMUDUH I
1#1?2.#1JL VA OH DSOLFH °iQ SURSULD YLD%A

IU"%XQ YHQLW JL LBYWYBBHFHUH

1IRWAFHVW OXFUX °L DMXWA SH DGROHVFHQ%L VA VH VLPWA ELQ
DJWHSWH GH OD PRGXOXO JL °QWcOQLULOH YLLWRDUH 8Q PHGL)
SHQWUX D °PSAUWAJL JL D VH LPSOLFD °Q DFWLYLWA%LOH VASW/
SUHJAWLUH Jt$DH]IDOAIWWDRIHX Q H @ Bl C&H FHAUOAK A FH WLQHU'LL VRVHYV
L VA LD ORF XQGH VH VLPW FRYIRWBWUEX®H™QRAXJUHD MD¥%IHVSUH
WUHFXWA 2GDWA FH WR%L PHPEULL DX VRVLW DFRUGD®%L Fano
VHVLXQHD GH DVWA]1#$)+# M QA BNDRAHIIH 20, WNBTDA JUL SHQWUX D
OH VSXQH FA VHVLXQHD GH D VI$#A4n#1SASW HR S08!)#P D' IGDQIWWID VA
FXOWLYH SURSULD EXQAVWDUH PLQWDOA

'DFA SDUWLFLSDQ%LL QX VH FXQRVF GHMD "&HSAULH]HQW Ba SHH YR ¢
PHPEULL ™QFHSH%L SULQ D YA SUH]JHQWD JL D °PSAUWAJL FHYD

&y



IAFXW °Q ZHHNHQG R DFWLYLWDWH FDUH YA SODFH PoQFDUHD
3 AV W,E%b.%,%X JRAD

<UH712%5'2$("40"A5(7%®R

1RWA@":."60$:6'&%'2$10)) HVWH XQ VHW GH DJWHSWAUL UHGDFWDW GH |
H[SULPD VWDQGDUGHOH SH FDUH OH DIJWHDSWA GH OD PHPEULL
C":.."60%$:6'€&%'2$10)'-.$6%'$2%$516%'@.0,%5SRDW H | L RI5OE0Y ¥6@,)*BI)"6%0K)*%+'

R UHSUH]JHQWDBH DU]RDAWD XQ FOXE VAQAWRY HWF —-PSRUWDQ
FRQWUDFW FD XQ DQJDMDPHQW DVXPDW GH FOXE ID%A GH FHLOI
GH UHJXOL LPSXVH GH OLGHUXO FOXEXOXLXWHQY QEFHNKL | G VE/H B
PRWLYD%L VA UHVSHFWH HIHFWLY FRQWUDFWXO 3H WHUPHQ OX
GH UHVSRQVDELOL]J]DUH SHQWUX XQ FRPSRUWDPHQW DGHFYDW °Q
GH LGHQWLWDWH SHQWUX MBHWRHEPHLQ BIID YD GRODHWBHG®WLL VA °Q%H
DIJWHSWAUL FODUH °Q FHHD FHFBQ%Y RAXWKOLWROL PDY HEX QAY W
PDQLIHVWDUHD GH EXQAWDWH JL UHVSHFW XQXO ID%A GH FHOA
#05-*5"6'56)1%'$65")" A" FRQ % LQXWXO GLVFXWDW HVWH SRWHQ%LDO GLIL
DMXWD SDUWLFLSDQ%LL VA VH VLPWA °Q VLIXUDQ%A °Q FDGUXO

S3UHJAWLUH JI™IDFLOLWDUH
IXDI%eUWLH SHQWUX IOLSFKDUW KoUWLH FRORUDWA PDUNHUH .
XQ FRQWUDFW GH YDORUL IRORVLQG LOIRUPD%LLOH GLQ QRWD

*+.$,-&( "

3XQH%L FeWHYD °QWUHEAUL RULHQWDWAY H o QIGW MRAD DRLW L P X
UAVSXQVXUERBGHHKRUWLH ™QFXUDMD%L DGROHVFHQ%LL VA VH
VXV%LQA GHVFKLGHUHD VLJXUDQ%»D UHVSHFWXO JL EXQAWDW
QWUHEAUL °Q SHUHFKL VDX °Q JUXSXUL GH WUHL GXSA FXP F
)'$.2./#0!!

* &XP FUHGH+L FA DU WUHEXL VA QH FRPSRUWAP °Q FOXE"

* &H YA IDFH VA YA VLPeLeL °Q VLJIXUDQ®@A IR RMAW YDA L\OL FrILF
LQFRQIRUWDELO"

* &H DIWHSWAUL DYHeL GH OD YRL °Q!LYA ILIGH OD FHLODO-L

x &DUH DU WUHEXL VA 4H FRQVHFLQ*HOH GDFA FLQHYD QX U
YDORUL"

* &HYA'D PRWLYDVABRXOD °"QWeOQULUULOH FOXEXOXL"

™Q JHQHUDO UHJXOLOH DU WUHEXL VA DFRSHUH

* $SERUGDUHD FRQ*LQXWXOXL FX FXULR]JLWDWH 'L PLQWH GHVI

5HV S HUFFRID Q G RWLMH QW L RIWQ W HSH U RFFQ+GIRU O D O « L

* 1X YRUELsL GLVFXWDe+L °PSAUWA!ILsL VHQWLPHQWHOH JuQG)
DIDUD JUXSXOXL &HHD FH VH °PSAUWAIH!WH °Q JUXS UAP&oQ

* 'LVFXWD+L GHVSUH IDSWXO FA GDFA XQ SDUWLFLSDQW SUH]
VDX SH DOsLL IDFLOLWDWRUXO YD °QGUXPD SDUWLFLSDQ
UHOHYDQWH

* MQFHUFD+L YRSQLF®WFDUH DFWLYLWDWH ODRPMMBKO FDSDFL

b

.". <M



X 6SULWHIDHFLAURF
* 5HVSRQVDELOLW DM UKXKFAMXEBFWDUHD UHJXOLORU
X 'LV WU DH

'XSA FH PHPERX. °RSAUWAJLWDLGH QR DW OB XD BLVWD VA VH SX
DFRUG DVXSUD FRQ%LQXWXOXL DFHVWHLDA JY.LVEDR AS DM]U Q PMAL YQ
FH WRDWA OXPHD D IRVW GH DFRUG UXJD%L ILHABQMH+HEHPEUX V
$J A WA #%# =(%XKQ ORF XQGH YD IL YL]LELO OD ILHFDUH °QW=aOQ]|
UHYHQL SHQWUX D DGAXJD PDL PXOWH HOGHEGHIWH Q.2 FRQWUDF
GDFA HVWHIQHFHVDU

BUSFWLYLWDWH GH VSDUJHUH D JKH%LL 9LVXULOH PHOH YLLWRL
1IRWSFHDVWA DFWLYLWDWH HW@WGEHVRIQFPISKXIVA ISISQWWXFLSDQ%L V
OD VSHUDQ%HOH JL YLVXULOH ORU SHQWUX YLLWRU ™Q DFHVW
VXQW VAQAWDWGESD®%ELQNYBIO AV RW SDUFXUVXO YLH%LL JL SHQWUX

BUHJAWNQBLQWH GH °QW=oOQLUH IDFLOLWDWRUXO WUHEXLH VA
IRWRJUDILL VDX FAU%L SRJWDOH X S R DIPIMBH. % SoFHIAWWH SRW | L
UHDOL]D GHFXSeQG LPDJLQL GLQ UHYLVWH YHFKL F&U#L EHQ]L
FAU%L SRIJWDOH JRDOH 'DFA UHDOLYAYHA SAARBAULXKD S/RIWW DIDVH. F
Q,+.#%,%#11#1.;,>.(1&*!' :#(.C!/'&+.Cl.;,>. QL DEVWUDFWH!JL LPDJLQDUH

*+$-'&( !15XIJD%L SDUWLFLSDQ%LL VA VH DJH]H °Q FHUF SH SRGHD
FAU%LOH SH SRGHD °Q LOQWHULRUXO FHUFXOXL 5XJD%L SDUWLF
XQD VDX GRXA FDUH UHSUH]JLQWA YLVXULOH JL JWQGXBDQPRIORVA
°PSAUWAJHDVFA JUXSXOXL FHYD GHVSUH L4, 'QK8#,!&H SH FDU
UHSUHJLQWA VDX GH FH HVWH LPSRUWDQWA SHQWWKSHL VDX G
DWHQ%LD

IAVD%L °PSAUWAJLUHD FD RS%LR Q DHOH&H @# B%, HAGMH P RIPHQW

DFWLYLWDWH SDUWLFLSDQ%LL DU WUHEXL °QFXUDMD%L VA °P
YDFLOLWDWRUXO SRDWH GRUL VA °PSAUWAJHDVFA PDL!°QW=aL FA
DLQWHUSUHWDW LPDJLQLOH ™QFXUDM MHpLVSHAWINHTFVSDIQ BR U WAV
VDX JUHJLWH $GAXJD%L FA HVWH °Q UHJXOA GDFA SDUWLFLSDC
FODUA DVXSUD YLLWRUXOXL ORU 'H DVHPHQHRINEQWIIELQHYHC

3>.(10.%'+/@ !
'XSA FH WR%L SDUWLFLSDQ%LL DX DYXW RFD]LD VA °PSAUWAJHD

<N'

_.,\’



5HIOH R/@0H2 3

|
™MQWUHEAUL SHQWUX GHEULHILQJ

*x &XP D%L DOHV FDUWHD" $%L DOHV DFHHDJL FDUW

*x $ IRVW GL4FLO VA DOHJH%L R FDUWH" 'H FH GH FH

* 7TR%L D%L SULPLW DFHOHDJL LQVWUXF%LXQL GDU
VSHUDQ%H YLVH GLIHULWH SHQW UX QW WSO DW i

*x &XP FUHGH%L FA VH OHDJA DFHDVWA DFWLYLW
EXQAVWDUHD SVLKLFA" EXPADW QERBINDUAW VAA
LQ5XHQ%H]H VSHUDQ%HOH JU! YLVXULOH SHQWUX

x 'DFA DP UHSHWD DFHDVWA DFWLYLWDWH S HQW!H P §

x 'H FH VXQW LPSRUWDQWH YLVXULOH JL VSHUDQ
EXQAVWDUHD @RDIVOMU A P

X,&8.1.%,%'+*/Q,! +#-/#&% DVXSUD GLYHUVLWA%LL YLVHORU VSHUDQ%HOR
Q..%'+@'!X,&.1.%, Y H#-I#H&WHDVXSUD IDSWXOXL FA VSHUDQ%HOH YLVHOH \
FX H[SHULHQ%HOH FXQRJWLQ%HOH JL FUHJWHUHD SHUVRQDOA

JUSFWLYLWDWH ™Q%HOHJHUHD VWAAWABHLERIQHMWDOH JL D

4%-B$FHDVWA DFWLYLWDWH DUH VFRSXO GH D DMXWD SDUWLFL
VAQAWDWH PLQWIVDAIHLPE R OAWDWRUXO WUHEXLH VA ILH DW
DERUGDUH QHFULWLFA GHVFKLVA JL VHQVLELOA °Q GLVFXW
SDUWLFLSDQ%LL SRW DYHD UXGH VDX S UH&(WHALL!I&VEHSWHHFEKLDU HL
SUREOHPH °Q YLDUWDDORMW[SBXNIFPFIHQWDW VDX DX IRVW PDUWRUL O
GH DFHVWH SUREOHPH 3UH]HQW'TX%LPREH RS \W L\WPXEMHBW N XBOLQ L
FA GHRDUHFH DFHVWH GRPHQLL VXQW LQWHUFRQHFWDWH H
EXQAVWAULL LQGLYLGXDOH

SUHJAWDBFHOLWDWRUXO WUHEXLH VA VH DVLJXUH FA ILHFDUH ¢
5RDWD EXQAVWAULL °PSUHXQA FX GHILQL%LLOH ILHFAUXL GRP

)DFLOLWDWRUXO YD WUHEXL GH DVHPHQHD VA VH DVLJXUH F,
&URQRORJLD EXQAVWAULL

*+$-'&3 ! ([SOLFD%L FA PXOWH SHWWRDOMH#GHISQHME &' (-+%C!
VAQAWDWH JL VDWLVIDF%LH $FHDVWD LQFOXGH IDSWXO FA FRU
SH FDUH OH VLP%LP JL JeQGXULOH SH FDUH OH DYHP VXQW °Q
JRORVLQG ILIJD 5RDWD EXQAVWAUVEX%DHLEOXL\SD ®BW R VFIXQWIAL G
1#2.#1°Q ILHFDUH GLQWUH GRPHQLL 5XJD%L SDUWLFLSDQ%LL VA
UR%LL JL VA VH JesQGHDVYFA OD XUPAWRDUHOH

* &XP DUDWA EXQAVWDUHD SR]JLWLYA °Q DFHVW GRPHQLX"
* &XP DUDWA EXQAWWDWMABHVW GRPHQLX"

&y



A

&XP HVWH OHJDW DFHVW GRPHQLX GH XQ DOW GRPHQLX DO

™MQFXUDMD%L SDUWLFLSDQ%LL VA °JL °PSAUWABHDSBA WH B GXDQ ¢
VA LGHQWLILFH GLIHULWH FRPSRQHQWH DOHS$BXQANNWAULL JL V
°QVHDPQA DGHVHD OXFUXUL GLIHULWH SHQWUX GLIHULUWH SHUVI

'LVFEXWD%L GHVSUH LOWHUGHSHQGHQ%D GLOQWUHOLHFDUH GLQW

b4

A

X

N

PRGXO °Q FDUH EXOQHNIMIMB DGRPHQLX SRDWH DIHFWD QHJ
GRPHQLL

HVWH QRUPDO VA H[LVWH YDULDAWIDURBDFBHIEERAFYILN HGW H
FLUFXPVWDQ+*HOH DFWXDOH 'L GH HYHQLPHQWHOH GLQ YLD-
EXQAVWDUHD SRILWLYA °Q XQHOH JRQH SRDWH FRQWUDFDUI
EXQAVWDUHD SmBUMANGRAMDPOUH GLQWUH DFHVWH GRPHQLL ¢
ODVRQAWDWHSR]JQWDYAR VDX VODEA °Q JHQHUDO

LWV
LS -
~@c
/|\

Emotional EEILFEIEE.

{‘L

Spiritual - Mediu
STARII DE
Social Intelectual

(PR*LRQODO®HULPHQWDUHD XQHL JDPH GH HPR+LL FD UAVSXQV
YLD+D SURSULH BHQWLPHQWXOJEX! DUSARER UD P LIAU YLH:
GH O UHYHQL GXSAIDGYHUVLWA-L

JLOQDQFBDNYHD VX4FLHQ+L EDLQBHIHQWWHXORFXLQ*D KUDQD
°QJULMLUHD PHGLFDOA !IL DOWH QHYRL GH ED]JA $ DYHD VW
D QX IDFH JULML FX SULYLUH OD FH YHL PaQFD PoLQH
OHGLEWUALX@WHGLX SOAFXW !L SURSLFH VAQAWA-LL $ DYFH
QDWXUD

~’. <L"



* —-QWHOHBWXPMSDELO VA QH GHVFKLGHP PLQWHD FAWUH LG
SHQWUX D SXWHD OXD GHFL]LL SHUVRQDOH D LQWHUDF-+LR
FRPXQLWA-LL

* 3URIHVLBQIAD XQ HFKLOLEUX EXQ °QWUH RGLKQA WLPS OL
FDSDELO VA WH LPSOLFL °Q WRDWH DFHVWH GRPHQLL °Q PR

* )LILEDSDFLWDWHD GH D DYHD JULMA GH SURSULD VAQAWDWFE
GH D DYHD R DOLPHQWD+LH HFKLOLEUDWA GH D GRUPL VX4
3RDWH 4 OHJDW !L GH FDSDFLWDWHD GH D DYHD DFFHV OD V

* BRFL®DYHD UHODeLL EXQH D WH VLPeL VXVeLQXW GH FHL GLGQ
EXQH FEX FHL GLQ MXU

* 6SLULWOQD@OHQWLPHQW GH VFRS !L VHQV °Q YLD+A LQFOXVI
FRQIRUP SURSULLORU SULQFLSLL PRUDOH !L HWLFH &DSDFI
VSLULWXDOH VDX UHOLJLRDVH

2GDWA °QFKHLDWA DFHDVWA VFXUWA GLVFX%LH LQYLWD%L S|
FURQRORJLH DI'EXQAVWAULL

YJRORVLQG H[HPSOHOH GLVFXWDWH JL RULFH DOWH UGMA SH FD
FRPSOHWH]H ILJD FX FURQRORJLD 5HLWHUD%L IDSWXO FA OL VH
FH OH HVWH FRQIRUWDELO JL FA DFHVW H[THAAUBLRDHVWH/ HRQ
JiQGHDVFA PDL GHWDOLDW OD SURSULD EXQAVWDUH JL OD HYHC

&uQG FRPSOHWHD]A DFWLYLWDWHD FURQRORJLFA °QFXUDMD%]
PRPHQWHOH GLQ YLD%D ORU °Q FDUH DX H[SHULPHQWDW R VWD
HYHQLPHQWHOH GLQ YLD%A PRPHQWHOH LPSRUWDQWH VDX F
&RQWULEXL OD DFHDWW®H DORRHOQMD%VYA LQFOXGA JL PRPHQWI
H[SHULPHQWDW R VWDUH GH ELQH VFA]XWA SUHEXP@UL FLUF)
™MQFXUDMD%L SDUWLFLSDQ%LL VA IRORVHDVFA FXYLQWH VLPE
HQH( H (YRS, ¥ #(Y#I#].) +%, (Y L. (&+ (>, +@ !

se naste prima sord

i fotbal
S et sijosifoena vacanta la mare cu bunicil sora mal mare se marits —
primul job

2 4 6 8 10 12 14 16 18

acasd cu mama ] [ scoala primard ] [ gimnaziu ] [ liceu ]

m-am mutat

v

¢ °

se schimba grupul de prieteni
amurit pisica am uitat ziua de nastere a prietenilor FRINEORP)

3DUWLFLSDQ%LL SRW LQFOXGH JL HYHQLPHQWH VDX FLUFXPVWD
DX SHWUHFXW PDMRULWDWHD WLPSXOXL VDX GDFAMBYWDUWAY H G
I'&,] OHOHIHQH(. H(YHH@)!

.". BO



5HI10HR/@&OA2 I

5XJD%L SDUWLFLSDQ%LL VA IRUPSHMH\IRXGHN WL FLAF LPGAUWAJIHDV
GLQWUH PRPHQWHOH LPSRUWDQWH JL UHIOHF%LLOH ORU 5HDPL
VA QX SDUWLFLSH VDX VA QX °PSAUWAJHDVFA GHWDOLL VSHFLIL

™MQFXUDMD%L SDUWLFLSDQ%LL VA UHIOHFWH]H DVXSUD PRGXO
PRPHQWH LPSRUWDQWH DX IRVW VHPQLILFDWLYH SHQWUX HL 3>
DMXWRUXO XUPAWRDUHORU "QWUHEAUL

™MQWUHEAUL SHQWUX GHEULHILQJ

X &XP YLD VSAUXW DFWILDILMMBWHGBGL4FLO VA YA DPL
VHPQL4FDWLYH"

x &DUH DX IRVW SULQFLSDOHOBIXHYH@L\W H@WMPL © D/UHE

YRDVWUA"

&LQH D IRVW DOAWXUL GH YRL °Q DFHDVWA SHULR

&LQHDWXV%LQXW™"

&H SURYRFAUL DU °QWePSLQDW"

*aQGLQBX OD XQ HYHQLPHQW VDX PRPHQW LPSRUMW

GHVSUH WLQH"WH @GG&RQGXX OD DFHO HYHQLPHQW!

$FHVW PRPHQW LPDPUWM B/QW WA FUHIJWL °Q SHULR

&XP DL GHVFULH DFHDVWA SHULRDGA GPRQQWHILOMES M

WDOH GH ELQH"

x 3ULYLQG °QDSRL DFXP FH SR%L °QYA%D GH OD W
GHSDUWH™"

* &DUH VXQW FaWHYD GLQWUH SXQFWHOH DR WHHY RK
DFHDVWA SHULRDGA™

* '"H FH HVWH LPSRUWDQW VA °Q%HOHJHP LPSDFW)>
VAQAWABLL QRMOMUH P

X &XP QH VXV%LQ VDX QH °PSLHGLFA HYHQLPHQWH
EXQAVWDUHD"

XX X X

3

FU'H]YROWDUHD DELOLWA%LORU &RQHFWDUHD FX PLQH °QVXPL |

1IRWAFHDVWA DFWLYLWDWH HVWH FRQFHSXWA SHQWUX D DMXWEL
PRGDOLW@&%LHGSHUDPD VHQWLPHGWHH[M LUQ GSHOQQWWKOBIJHUHD JL U
SURSULLORU HPR%LL $FHDVWA DFWLYLWDWH) SRDWON*SEL PDL GL
SHQWUX DGROHVFHQ%LL FDGH LQAAQ@GID R W APAD WWAAULOH LQW
(VWH LPSRUWDQW VA SUHIHQWD%L DFHDVWA DFWLYLWDWH FD R
YRU SUDFWLFD SH WRW SDUFXUVXO YLH%LL

SUHJAWLUH

{). BI"



)DFLOLWDWRUXO YD DYHD QHYRLH GH XQ VHW GH LPDJLQL FDUH
$FHVWHD SRW IL LPDJLQL GHFXSDWH JL OLSLWH SH EXFA%L GH
DVHPHQHD 'DFA DFHVW OXFUX QX HVWH SRVLEM®#WR UXJAP
+(.0,%H®@

*+.$,-'&( "

5XJD%L SDUWLFLSDQ%LL VA DOHDJA WUHL LPDJLQL GLQ VHWXC
YRWRJUDILLOH DU WUHE X I'DA VLIPS LRDW HS FIXRIWPH °Q DFHD JL F
PRPHQWXO GH ID%A JL FXP VH DJWHDSWA VIA VH VLPWA °Q XUPAV

5XJD%L SDUWLFLSDQ%LL VA IRUPH]JH JUXSXUL GH FaWH WUHL JlI
IRWRJUDILLOBH6ESXOWMEALSDQ%LORU FA GDFA VLPW FA QLFLR LPI
VLPW HVWH °Q UHJXOA VA QX DOHDJA QLFLXQPGHDPYFAUDDN PR G Sq
°Q FDUH DFWLYLWA%LOH OD FDXYH QX XH QW DML IYDWD DNVDV SH DS$IL U
JL FXDW SXWHD VLP%L °Q XUPAWRDUHOH RUH

$GXQDHL"AWWUXS PDUH )DFLOLWDWRUXO YD LQWURGXFH LGHHI
XUPAUL VWDUHD GH VSLULW SHQWUX D FUHJWH FRQJWLHQWL]D
)DELOLWDWRUXO YD H[SOLED FA OD VIoUJLWXIO °IQFFADM D WIH WL
SHWUHDFRLQXWH VFULLQG °Q MXUQDO GHVSUH H[SHULHQ%HOH
DFHVW OXFUX JL JLOQLF °QWUH VHVLXQLOH PRGXOXOXL GDFA G

™MQFXUDMD%L SDUWLFLSDQ%LL VA SHWUHDFA PLQXWH VFULLQG
OD XUPAWRDUHIOH "QWUHEAUL

&XP PA VLPW DFXP GXSA DFHDVWA VHVLXQH"

&H PD SOAFXW OD DFHDVWA VHVLXQH"

&H QXMPISOAFXW OD DFHDVWA VHVLXQH"

([LVWA FHYD FH D! GRUL VA UH*LQ GLQ VHVLXQH 'L VA °QFHL
$P °QYADW FHYD QRX GHVSUH PLQH DVWA]JL"

$FRUGD*L SDUWLFLSDQ+*LORU WLPS VA FRPSOHWH]H MXUQD(
HVWH QHFHVDU VA °PSAUWAIHDVFA QLPLF FX JUXSXO

KX XK X X X

MWRQFOX]LL JL "QFKHLHUH

IRWA"QFKHLD%L °QWBOQLUHD °Q PRG LQWHQ®%LRQDW FX R QRW
SDUWLFLSDQ%LL SHQW UHVLXIAHIRY H R SWW PRIV IHUA SRILWLYA J
SHQWUX VASWAPoQD XUPAWRDUH

SUHJAWLUH JL™IDFLOLWDUH

™MQFKHLD%L ILHFDUH VHVLXQH FX XQ VFXUMA BQHBHIU% LK XL QR
SDUWLFL®ORY®RMAIJUHIOHFWH]H DVXSUD X@WPAWRDUHORU °"QWUHE?Z
x &H PR UAPDV °Q PLQWH °Q XUPID DFHVWHL VHVLXQL"
x $P °QWUHEAUL SH FDUH D! GRUL VA OH DSURIXQGH]"
* &DUH VXQW WUHL OXFUXUL SHQWUX FDUH VXQW UHFXQRVFA
* &XP SRW SXQH °Q SUDFWLFA FHHD FH DP °QYA«DW °QWUH PR
VHVLXQH"

~‘. B<'



™MQFXUDMD%L SDUWQRMSHD@®I%I4QEAXULOH °Q MXUQDOXO ORU /D
VHVLXQL °QFXUDMD%L SDUWLFLSDQ%LL VA UHYLIXLDVEAM@MABVW
UHIOHF%LD ILQDOA 5HDPLQWLBDGEXFAUMNFQYBGWACRPYAILLWRDU
RIHULAANVA OH SAVWUD%L MXUQDOHOH GDFA SUHIHUA DFHVW OXF
12 1%.(#+.GE®

™Q WLPSXO DFWLYLWA%LL GH °QFKLGHUH OXD%L OLVWD GH SU
JL DOXQ%D%L FeQG JL XQGH YD DYHD ORF XUPAWRDUHD °QW=a0QL
SUH]HQ%D OD °QWaOXQL BA YA DK%Y U DA BHM)E%R.) @M=, E%HC!

SH PAVXUA FH SOHDFA

V&:(&7TW%5Q&0:

X (9-'(1&7235%&7-&( 81-9(56%$/ &2008E(7<
$3352%3&+(6 72 (1+$1&( <281* 3(23/( 6 :(//%(-1* 3$5"
21( :KDW LV ZHOOEHLQJ DQG ZKDW ZRUNV WR L
>-QWHUQHW @ > ALWSR\Y LPE)L O Q@

M%O)SON " @' +P>#(@'+>@ N\T+..((\HE*+ &#SINH#II2#. (A\BQ.1#(&# "%6")+.8%.8#\4, +%6
(# "ALQH#+S/CEIH(%P  "2.$H#1 "))+ AMES %)

X (9-'(1&7235%&7-&( 81-9(56%/ &200BACT7<$3352$&+(6 72
(1+$18&( <281* 3(23/( 6 :(//%(-1* 3$57 7:2 8QLYHUEDWHGRPP XC
DSSURDFKHVY WR HQKDQFH \RXQJ SRRS®B LW ZH@ABHHOB QW
>S-QWHUQHW @ SFLWDW ?Q @ 'LVSRQLELO OD

IM%%)$O\ @ '+P>#(@'+>@, "\ 7+,.(.(C\:#$*+&AS\N#//2#.(>\BQ. 1#(&# "% +,8&%.&#\4 ,+%'
6' (%P "#(>>#H#(% !
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]@XUQDO GH!UHIOHF%LH
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5RDWD EXQAVWAULL

'"HILQL%LL VXJHUDWH

L

~@: @ (P R % L RIGR)E-.;#(%, +#,1*(#.1>,:# 1#!
7N HPR%LL FD UAVSXQV OD HYHQLPHQMW

Emotional [ELELCEIRY” @ SURSULH 6HQWLPHQWXO GH D SXW
\6ﬂ XUFXJXULGRERUoJXULORUWILH%LL .
-
.l‘ UHYHQL GXSA DGYHUVLWA®%L
Spiritual ROATA Mediu Q
STARII DE

Y&151'€5%$ DYHD VXILFLHQ®%UIYED QL SH!¢
@ SHUPLWH ORFXLQ%D KUDQD HGXED

PHGLFDOA JL DOWH QHYRL GH ED]
VWDELOLWDWH VHEXULWDWH ILQDQ
- &>+ WI&H)+.Q. +#/ 1&#IQ#.1;< (&, L:<.(#@

BINE

4L

: 4 Intelectual
Social

+04&$:! D WUALXQOQWHIGLX SOAFXW JI
SURSLFH VAQAWA%LL $ DYHD R OHJ
&*I(,%*+,@

*120(0'2$5(:!D IL FDSDELO VA QH GHVFKLGHP PLQWHD FAWUH LGHL .
SXWHD OXD GHFL]JLL SHUVRQDOH D LQWHUDF%LRQ@®°Q JUXS JL L

%7Q0@&715D DYHD XQ HFKLOLEUX EXQ °QWUH RGLKQA WLPS OLEHU
VA WH LPSOLFL °Q WRDWH DFHVWH GRPHQLL °Q PRG VDWLVIAFAW

Y&X&FDSDFLWDWHD GH D+BYHDAQAWRBWEH GH D SUDFWLFD DFWLYI
DYHD R DOLPHQWD%LH HFKLOLEUDWA GH D GRUPL VXILFLHQW Jl
JLGH FDSDFLWDWHD GH D DYHD DFFHV!OD VHUYLFLL PHGLFDOH

E7&5(!'D DYHD UHOD%LL EXQH D WH VLP%L VXV%LQXW GH FHL GLQ
&*1&#.11.(IW*H@

E/&%&2$3(XQ VHQWLPHQW GH VFRS JL VHQV °Q YLD%A LQFOXVLY F
SURSULLORU SULQFLSLL PRUDOH JL HWLFH &DSDFLWDWHD GH I

+#.>. \ $H@
$OHIJH XQ GRPHQLX SH FDUH VA °0O HI[SORUH]L °Q GLVFX%LD WD

* &XP DUDWA EXQAVWDUHD SR]JLWLYA °Q DFHVW GRPHQLX"
* &XP DUDWA EXQAVWDUHD VODEA °Q DFHVW GRPHQLX"
* &XP VH OHDJA DFHVW GRPHQLX GHIXQ DOW GRPHQLX DO UR-

6FULHROQRWL%HOH VDX GHVHQD %L UMSPNQSIEOH JL °PSAUWAJIL

N



([HPSOX GH FURQRORJLH D EXQAVWAULL

se naste prima sord
am inceput sa joc fotbal

vacanta la mare cu bunicii sora mai mare se maritd
primul job

2 4 6 8 10 12 14 16 18

v

Sl

acasa cu mama | [ scoala primara ] [ gimnaziu | [ liceu

m-am mutat
T < - se schimba grupul de prieteni
a murit pisica am uitat ziua de nastere a prietenilor

5&#$%, 1 #SVH X (IHRH;) M 1#&+' (> #)  VWAULL!IGHDEBQH]LQWA DQLL QRIJWUL G
HYHQLPHQWHOH VDX FLUFXPVWDQ%HOH FDUH DU IL SXWXW DY}
DVXSUD EXQAVWAULL QRDVWUH ™Q DFHVW H[HPSOX HYHQLPHQ
FX EXQAVWDUHD SRILWLYA VX QW.CGH&H# D W% GHPD.Y'FQaKP?! O

OLQLH $FHVW H[HUFL%LX QH DMXWA VA QH JaeQGLP QD OXFUXU
JW*00,061 $, %1 (#,*1 =) #1.&,%! $%,+#,11#12.#4 ™Q%HOHJIJHUHD DFHVWXL OXFUX QF
JDQVA PDL EXQA GH D UBVDWDIEQIH. BDXA@WDUHD SRJLWLYA JL HI
QRDVWUA PQ YLLWRU

JRORVLQG DFHVW H[HFA0XUFRCHMHDQD®WQRLH WHPSRUDOA SH R SDJ
IRORVL FXYLQWH LPDJLQL VDX VLPEROXUL SHQWUX D UHSUH]HQ
3XWH%L LQFOXGH FaW GH PXOWH LIQIRUPDWAWA BROXQGHUD%L XW

BF'
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-XUQDO GH UHIOHF%LH

X/$ HIWDHFHDVWA UHVXUYAQBWRVWWRDULLOH UHIOHF%LL JL REVHL
$#$*#@'X/ VHIWHD °QFHSXWXO XUPAWR D bt HD/MHMVQW D LF IS HDAAN U FOX W
D%L YUXW VIA UHDOL]D%L

6#;. "D UAPDV °Q PLQWH °Q XUPID DFHVWHL VHVLXQL"

$P °QWUHEAUL SH FDUH DJ GRUL VA OH DSURIXQGH]"

&DUH VXQW FHOH WUHL OXFUXUL SHQWUX FDUH VAQW UHFXQRVF

&XP SRW SXQH °Q SUDFWLFA FHHD FH DP °QYA%DW °QWUH PRI
SHS$. *(#f 1

.”. BM
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112>(18&%0B" "$IJHQ %L DL VFKLPEAL

G;&02&A$("612>(1&%&&:

OHPEULL DU WUHEXL VA SAUAVHDVFA DFHDVWA *QWa @@L UH FX R
D DYHD JULMA GH RDPHQLL GLQ MXUXO ORU JL FX FRQJWLHQWL,
FOXEXO -03%$&7 °L SRDWH DMXWD VA IDFA DFHVW OXFUX

2ELHFWLYH GHo°QYA%DUH

'XSA DFHDVWA °QWoOQLUH PHPEULL FOXEXOXL YRU IL FDSDELOL

& HVFULH FH VXQW FRPSHWHQ+D !L FRPSDVLXQHD

& ([SOLFH VHPQL4FD+LD H[SUHVLHlI DJHQ+L DL VFKLPEAULL

&/XFUH]H °Q HFKLSA SHQWUX D JAVLIR VROX+.LH OD R SURYF
9' HPRQVWUH]H FRPSDVLXQH !L VROLGDULWDWH ID*A GH FR
GH D VHUYL FRPXQLWDWHD SULQ LQWHUPHGLXO FOXEXOXL -
&6H LQVSLUH GLQ SRYH!WLOH GH YLD+-A DOH OXL 1LFKRODV
3LHUUH FD H[HPSOH DOH PRGXOXL °Q FDUH LPSOLFDUHD

FHORUODO+L 'L SHQWUX VLQH 'l PRGHOHD]A FRPXQLWA-LOH
* &([SOHFHJAWXUD GLQWUH DF<LXQLOH SRJLWLYH IL EXQAVWE

X X X

>

#71'0/20"T0&0: "

X %XQAWDWHFH IDYRUXUL !L IDSWH EXQH SHQWUX DO-+LL I1AU/

* &RPSHWHG@*AYHD FXQR!WQ@RPHQLX SUDFWLFDWH °Q YLDe+D
R DWLWXGLQH DGHFYDWA R FRPELQD+LH SUDFWLFA Gt
DWLWXGLQL YDORUL

* &RPSDVLX® Y VHQWLPHQW GH VLPSDWLH SURIXQGA IL JULMA
DSDWARQWWXDeLH QHIJIDWLYA °QVR*LW GH R GRULRQ<A SXWH

* $JHQW DO VFKRPEAWVRDQA FDUH QX HVWH BDNXF¥XWDX: AD KW
VDOHRID PAVXUL SHQWUX D °PEXQAWA.L OXPHD GLQ MXUXO V,

(518" "

+02740"171 3 .&)/"
$FWLYLWA®%L :

+520%&5(0
Q7%)5(0! 10'0@5% 0&5(
%XQ YHQLW JL LUQW 4+H0#(%,+#  ZL.(*%# | !
<UB(0'2%&"/$(@0@ 550 (720% a,(L(  AS*¥(,/%!"? #&%!
B(#+> $H#4 Y (*%# |
17Z0% | (#+>3 (% PLF JL PRDOH

". BK'



JLJA 6WHSSLQJ 6W
&HWA%HQLL UsXOX _'& hi! ;.(*%# | VIRDUA VDX EDQG.
Y%+ +&, 1>+, !

- K<+9%6.#Cl).R:+.\;, +[#+#C!

$JHQ%L DL VAKLPE, YZL.(*%# |  KoUWLH FRORUDW
>+)*+ &, |
DGHILYA
3RYHJWL GHVSUH E
4 QHSYoH HIL(%# |
'5060"5$"@'T&):52"($)05 ! Qi A
(YDOXDUH JL PQFKH ! YI.(b%# | /LVWD GH SUH]HQY

'XUDWD WRWDOA HVWLPDWA PLQXWH

'HVFULHUHD DFWLYLWA%LORU

%XQ YHQLW JL URZWHRG XFHUH
1IRWEFHVW WLPS DMXWA PHPEULL VA VH VLPWA FROQORVWL\ORQE UG JIL
°L DMXWA VA JWLH OD FH VA VH DJWHSWH GH OD WLPSXO SHWUH|

SUHJAWLUH JU 4 DHFIDOAWDRMHXQHOH °Q FHUF 3H PAVXUALFWAPHPEU!|
LD ORF JL VA YRUEHDVFA GHVSUH VASR &Pl QBPHW WHFFRRVHQ Wo XFX UE
2GDWAVRAHPEULL DX VRVLW GHGLFD%L FaWHYD PLQXWH SHQWU?
$JHQ%L DL VFKLPEAWH LFA (DYOMAIDYMRU GHVFRSHUL FDUH HVWH
-03%$&7 JL FXP OH DIHFWHID]A DFHVWD YLD%D

<U"810%@RYB(0'2%&" $(@0"@5$"Y (7Z0%", 7Z0IRYI!:.(*%#G!

IRWAFHVWHD V XVQ&KH. GRH.0,+#11.$%+,&%. QHI&, Q' +1=(&H#)HI=(Yo</(.+#,14(Yo+
QRWA SRILWLYA $OHJH%L XQD GLQWUH HOH VDX DPEHOH °Q IXC

*)/$(@"8(0'2%&"

SUHJAWLUH JL! TDFSDUWDWH FOXEXO ° Q™ GRMA%SRAKX Ul# ° QWU
H[HPSOX UXJD%L WRDWH SHUVRDQHOH FDUH SRDUWA FXORUL
YHUGH VA VH DOAWXUH XQXL JUXS LDU WRDWH SHUVRDQHOH |
Q. /#%CL/?2Ci(#% VA VH DOAWXUH FHO X'LYQ'D PAV FIHUX(KS GIRNA XUX%BXUL DX
QXPAU GH PHPEUL 5XJD%L JUXSXULOH VA VH DOLQLMAH#°Q GRXA
PaLQL /D FDSAWXO °QGHSAUWDW DO FDIPIGUM W DM A H®H SAOVSLAQN KXx
GRXA UcsQGXUL DJH]D%L R EDQGDQA VDX XQ DOWA RELXGWLPDF .
SHUVRDQA GLQ ILHFDUH UeQG VH DIOA OD DFHHDJL GLVWDQ%A G

5XJD%L SDUWLFLSDQ%LL VA "OQXF KFAGYHRHAKWIU D(QS/PILMOHAKQ LPSXC
VWUcQJHUH SXWHUQLFA D PeLQLL FDUH YD WUHEXL VA SDUFXU
PoQA SoQA FeQG SHUVRDQD GH OD FDSAWXOYDI#ERIMHAE'&D.!YD SULF
QXPDL GXSA FH DX WUDQVPLV LPSXOVXO SHUVRDQHL XUPAWRDU
FDSAWXO UeQGXOXL VLPWH LPSXOVXO YD GHVFKLGH RFKLL JL Y|

". BL"



FDUH WUDQVPLWH LPSXOVXO HOHFWULF FHO PDL UHSHGH °L RI}
)+ (LE+H#,12, (L3N

'XSA FH JUXSXO °Q%HOHJIH A HXFXIQOAH "6Q VWDODWDWH GH OLGHU
FDSAWXO FHO PDL °QGHSAUWDW DO FHORU GRXA OLQLL"JL VA %L
YA FA VWUosQJH%L PoLQLOH DPEHORU HFKLSHD°@HDEHM@MIL F
FRUHFWLWXGLQHD MRFXOXL $SRL XUPAUL%L/EXP.(HEKHSHOH WU
XOWLPD SHUVRDQA GXSA FH SULPHJWH LPSXOVXO DOHDUJA VA
UXQGA URWL%L DOHUJAWRUXO °Q VSDQAH OHQGLYRHIL PHR FD GHN \
VA DOHUJH DX DYXW RFD]LD VA R IDFA

$20%05"Q(7%&(7%

SUHJAWLUH JL! BXBD@UIWPHRAEULL FOXEXOXL VA JAVHDVFA XQ S
DSUR[LPDWLY DFHHDJL QAO%LPH JL JUHXW DWB#HEMAPAC! 'XSA FH
FHUH%L SHUHFKLORU VAVDIO BRSUAOWIQHF SW IMA H[LVWH R GLVWD
ILHFDUH SHUHFKH $SRL LQVWUXL%L SDUWHQHULL VA VWHD FX ¢
2GDWA FH VXQW JDWD DU WUHEXL VA VH DSOHFH "“JLF HQW L@OESAR L
EUD%HOHe®®@QAPELL SDUWHQHUL VH DSOHDFA Faw PDL PXOW S
PHQ®%LQWQG¥ KLOLEUXO IAUA D VH DSOHFD GLQ WDOLH VDX D VH

'DFA UHXJHVF °QFXUDMD%L SDUWHQHULL VA JAvePVEA R DOWA
),%+*Cl &* Q<+-*+.[#1).&." +#/'+! %.(><(1* "VH ID%A °Q ID%A $FXP DU WUHEXL \
DWHQ%LH SHQWUX D IDFH DFHODJL OXFUX VA Vis#pe&#A GH PolL
°QDSRL IAUA D VH DSOHED GW QQGRACLQF BWVRAUD % HOH SaQA FeQG D
JL WR%L VH DSOHDFA °QDSRL JL °JLU$PHOMIYQHBKL/ODAEUXO IROR\

'DFA UHXJHVF SXWH%L °QFXUDMD JUXSXO VA °QFHUFH JL FX XQ
DFWLYLWDWHD DSODXGoQG PXQFD"ORUFAQDHRRL 3R UJIG NS RO
VHQWLPHQW GH °QFUHGHUH JL FRRSHUDUH FX R DFWLYLWDWH Pl

& HW A % H Q ERhINIH; Q¥ !

1IRWBAFRSXO DFHVWXL H[HUFL%LX HVWH GH D DMXWD SDUWLFLSD
JULMA GH QHYRLOH DOWRU SHUVRD QBILGHHDYROANDD FHKROARSIMWLLQOQ Ht
$'$J56%'1$*$6)*@$:%0%$'$:%%6.0"%2.)?

SUHJAWRORVLQG FUHWA VIRDUA VDX EDQGA DGH]JLYA GHVHQD%®L
FXP VH DUDWA °Q ILJD 6WHSSLQJ 6WRQHV 3AWUDWHOH GLQ
DSUR[LPDWLY FP [ FP 1X LQFOXGH%L QXPHUHOH LQGLFDW
GHVH@)%@! !

*+$-8& ! &RQGXFH%L PHPEULL FOXEXOXL OD PDUJXWH B WHRDNJWLDF |
SRYHVWH 7UAL%L SH PDOXO XQXL UaX °QYROEXUDW SOLQ GH
1LPHQL QX D UHXJLW YUHRGDWA VA WUDYHUVH]H UaXO#HQRW IAU
PHPEULL FRPXQLWA%LL YRDVWUH VWDX GH RELFHL GHSDUWH GF
UAQL%L 'H PXO%L DQL JWL%L FA H[LVWA R DOWA FRPXQLWDWH F

{’. Jor



ISXWH%L YHGHD IXPXO GH OD IRFXULOH ORU GH WDEAUA JL D%L
FDVHORU °Q FRQVWUXF%LH GHJL UasaXO HVWH SUHD ODW SHQW.L
SULPLW XQ PHVDM GH OD HL DGXV GH R SDVAW#HX GRXHRDOWRAW A D!
OHJDWA GH SLFLRU %LOHWXO H[SOLFD FA VDWXO ORU HUD °Q
UAJERLQLFL FDUH MHIXLDX JL SUAGDX WRDWA %DUD &HUFHWDJL
°Q GHSAUWDUH JL VH WHPHDX FA DWBEWWRD LJIL YRR U(LY YA LLPE GR
DMXWPSHU=QG FA °L YH%L DMXWD VA WUDYHUVH]H UaXO DVWIH
SH SDUWHD!YRDVWUA

E'D%L DGXQDW DFXP OD PDUJLQHD UaXOXL SHQWUX D GHFLGH FH
XUPA VWUAPRJLL YRIJWUL DX FRQVWUXLW R VHULH GH SLHWULHI
VXSUDID % DQDIHAL#H$*S$CIL,+FRQVWUXLWH °Q DJD IHO °QFasW DWXQF
SLDWUA DSD UaXOXL JL DQLPDOHOH VAOEDWLFH QX Y# SRW DWL
PRGHO FLXGDW DVWIHO °QFaW QXPDL FHL FDUH FXQRVF PRGHO
'LQ SAFDWH KOHOWDXR D IRVW"GLXWORWAH QWID FA YD WUHE
UHGHVFRSHUL%L PRGHOXO SHQWUX D SXWHD IRORVL SLHWUHOH

(ISOLFD%L FA MRFXO DUH XUPAWRDUHOH UHJXOL

I MQWUHJXO FOXE -03$&7 WUHEXLH VA DMXQJA SH PDOXO FH
FHWA<HQLL FDUH IXJ GLQ FHDODOWA FRPXQLWDWH VA WUDY

| ILGHUXO FOXEXOXL GH*LQH FKHLD PRGHOXOXL 'L YA YD VS
WUHFHUH FeQG DMXQJH+L OD HOH

| 3LHWUHOH WUHE XRHR ILRGLRML WSHFIWEA DOWIHO QX IXQF*LRQ

| 'DFA SAILeL SH XQ VSDeLX LQFRUHFW WRDWA OXPHD WUHE X
XQGH DeL SRUQLW SHQWUIX D °QFHUFD GLQ QRX

| 'DFA SAILsL SH R SLDWUA GH WUHFHUH °Q RUGLQHD JUH!LW
°"QWRDUFA OD PDOXO GH XQGH DsL SRUQLW SHQWUX D °QFHL

| $YHeL FOIWHYD PLQXWH SWO®WDWHIBWNIJEXWHRL LQWUD °Q Un)
WLPS

'XSA FH WLPSXO GH SUHJAWLUNAD *"WBHB W MRFKIOVBBUWLFLSDQ
IUXVWUD%L RFD]LRQDOO® MNA FAD SSDUAHWGHIYRL FiQG °Q FeQG SHQW
GLVFXWD °PSUHXQA 'DFA REVHUYD%L FA XQLL SDIXWIF®WIDIQHH &,
WDFA WHPSRUDU SHQWUX D OH GD FHORBPSAOWA IR HPEWILOHDQVD

'XSA WHUPLQDUHD MRFXOXL LQYLWD%L PHPEULL JUXSXOXL VA
FRQGXFHp#R. FRQYHUVD%LH GH GHEULHILQJ IRORVLQG "QWUHEAU
GDFA SDUWLFLSDQ%LL GRUHVF SRW GHFLGH SXU JLWMWBQX VA
VA QX R DMXWH &X WRDWH DFHVWHD DFHVW OXFUX HVWH SX%L
SUHVXSXQ FA FOXEXO °QFHDUFA VA DMXWH FHDODOWA FRPXQLW
°QGHSOLQHDVFA VDUFLQD



™MQWUHEAUL SHQWUX GHEULHILQJ
)

X 6%1Q "D%L VLP%LW °Q WLPSXO DFHVWXL MRF"

x &DUH HUD VDUFLQD" &H WUHEXLD VA IDFL °Q DF
6XEOLQLD]JA IDSMXVSKA QXFARGDWA FA WUHEXLH
DU IL SXWXW UAPoQH °Q VLIXUDIQ%A SH PDOXO OR

* 'HFH D%L GHFLV VA WUDYHUVDSMWHJUS MO VR-DQMUXHD
QX OH FXQRJWHD%®%L"

* &H D FeJWLJDW JUXSXO WAX FXP D%L EHQHILFLD
FHOHLODOWH FRPXQLWA®%L"

FSQ VHQWLPHQW GH PeQGULH UHFXQRJIJWLQ%A GLQ
FXQRIWLQ%H GHVSUH SLHWUHOH GH WUHFHUH FD
°Q HFKLSA HWF

x $ PHULWDW VA IRORVL%L S'HIW UWH G K UDHV WPDHLF A X ¢
DWHQ%LH °Q HFKLSA JL VA GHVFRSHUL%L SLHWUH
PDL XWLOA JL PDL GXUDELOA OD SUREOHPA GHR
PRGHOXO SLHWUHORU GH WUHFBR)6HMSH FDUH OH S

x $ DUAWD JULMA ID%A GH DOWH SHUVRDQH PDL DO
°Q VFKLPE HVWH R PRGDOLWDWH GH D PDQLIHV
FXYaQW" &H °QVHDPQADSFHQWWWHY RHFHVDU °PSAU
SULPD SDJLQA D DFHVWHL OHF%LL

* &KLDU GDFA SRYHVWHD MDD VLPWLWAF#QEG WIH WU
XUPA UeXO JL DL DMXWDW FHDODOWA FRPXQLWDW,

* 9A SXWH%L JeQGL OD DOWH H[HPSOH GLQ YLD%D U
QD%L VLP%LW °Q DFHOH VLWXD%LL"

* &H OHF%LL SXWHP °QYA%D GLQ DFHVW MRF GHVS
(‘$%+*f "

'XSA MRF H[SOLFD%L XUPAWRDUHD FRQFOX]LH °Q -03%$&7 °QFHL
DIJHQ%L DL VFKLPEAULL SOLQL GH FRPSDVLXQH JL FRPSHWHQ®L
DMXWAP VA GHYHQL%L RDPHQL FDUH %LQ VXILFLHQW @HUBHHOD (
SHQWUX D DGXFH PDL PXOWA SIDFGLEFA MGXWSHIQRWAVUXUHDFA U
°Q%HOHJHP QRL SULQ FRPSDVLXQH ™Q DFHODJL WLPS YUHP VA
SH FHLODO%L °Q PRGXUL FX DGHYAUDAM XMO GNKP GIX.UDX UANMLW HKX
SLHWUHOH GH WUHFHUH $VWD °Q%HOHJHP QRL SULQ FRPSH
FRPSHWHQ%D VH FRPELQA WLQHULL SRW GHYHQL DJHQ®%L G
FRPXQLWA%LOH ORU JL FKLDU °Q OXPH

$JHQ%L DL VHKIZIPEH&ALL
IRWHFHDVWA GLVFX%LH GHFXUJH GLUHFW GLQ FRQFOX]LD GHEUL

SUHJAWLUH JtVPSLAUMDMIHPHPEULL FO 2 EXKOLOHIF HU XILUPRDKILR
GH KaUWLH"OLVBAXGB®WIQHDVFA °Q FXYLQWH VLPSOH FH °Q%HOH.
VFKLPEAULL 'XSA FH DX WHVRSOHWQWEYEWIDRRLWLEOH FRSRL H|

{’. J<"



PLVLXQHD -03$&7 HVWH GH D IRUPD WLQHUL FRPSHWHQ%L JL FRP
FHHD FH °QVHDPQA XUPAWRDUHOH

¥ &RPSHWHQLEQHULL DX FXQR!'WQAPHWQBRPHQLX 'L SRW SXQH °
DFHVWH FXQR!WLQ+H °Q YLD+D GH JL FX JL FX R DWLWXGLQH

* (PSDWIWLQHULL DX XQ VHQWLPHQW GH VLPSDWLH !L JULMA
VLWXDsLL QHIJDWLYH °QVR*LW GH R GRULQYA SXWHUQLFA Gt

2 $IJHQ-L DL VFKMPEEQHIULL QX VXQW SIALIUYLX R\D\W DFIR §W R UL
PAVXUL SHQWUX D °PEXQAWAL OXPHD GLQ MXUXO ORU

9A UHFRPDQGAP VA VFULH%L DFHVWH GHILQL%LL SH EXFA%L GH
SHUHWHOH VSD%LXOXL GH °QW&r0QlUBPDYWHDY P& FHMIXHE B U°1QL
234567 G

™MQFKHLD%L FRQYHUVD%LD °PSAUWAJLQG °QFUHGHUHD GYV FA
LPSOLFDUH °Q -03%$&7 PHPEULL YRU GHYHQL FX'!'®»@®HR¥AUDW DJ}
QHYRLH HVWH YRIIDOMODNOHSI® FHUOGEYWROGND DFDUDFWHUXO JL C
FRPSHWHQ%H FDUH °L YRU IDFH HILFLHQ%L °Q PXQFD ORU

S3RYHIJWL GH EXQAWDWH FDUH!FBIKIN F%EGFEDW OXPHD

1RWB%*6%SRYHIJWL OH SUH]LQWA SDUWLFRLISQP Qrk DOFDI@UBEROAY D S
PHPEULORU -03$&7 RFD]LD GH D YHGHD FA ILHFDUH GLQWUH HL S
VD JL FA VFKLPEDUHD HVWH SRVLELOA °QFH'SEQG FKLDU JL FX R

SUHJAWLUH JL! &DAULOAIW BSEMHRIML OFRRQ WL QXD %L FX R VFXUWA GL
GHEULHILQJ IRORVLQG " QWUHEAULOH GH PDL MRV

IU"D&'T7(5@"|&1271" "E5(A527%3$7/&&(7T%

™Q XQ WeQAU EULWDQLF SH QXPH 1LFKRODV :LQWRQ D SUH)\
UAJERLXO °Q (XURSD ™Q ORF VA °QWRDUFA SULYLUHD HO D R
VFRDWH FRSLLL HYUHL GLIQ G¥XKHRY QRWIDIXIUD QA ° Q36 RBHMD% U L\
°QFKLGHUHD JUDQL%HORU HO D YDOYDW YLH%LOH D GH FRSL

7LPS GH ]JHFL GH DQL QLPHQL QX D JWLXW GHVSUH DF%LXQLOH
WoU]JLX FeQG SRYHVWHD D IRVW GHHXYAIOWLODA WHQWRIQRW FX P
FRSLLL SH FDUH °L VDOYDVH DFXP DGXO%L DX RRSHWRAQBVDP
°Q WAFHNHQWWRUV VXE IRUPD UHFXQRJW,HOMMMY%I.L,(FI$FXULHL FDU
YLD %A
X &XUDMXO WAFXW DO XQXL VLQJXU RP D GHYHQLW IXQGDPHC
IL XQ VLPERO DO VSHUDQ-*HL

{’. JB"



<U"95%%""'E20Z5%Q"RJ & UAFLXQXO VHFUHW DO RUDJXOXL .DQVDV &LW\

/D VIsUJLWXO DQLORU "D /\WUH)LGW HY®IUWW N TAUA" WS Q%A 8
FX R PDVA LDU DFHO PLF JHDOWLBH. . WXQUAM BRWBWAX GLQ LQLPA &«
XQ RP GH DIDFHUL GH VXFFHV /DUU\ D GHFLV VA . SOAWHDVFA PL
™Q ILHFDUH VHJRQ GH &UAFLXQ HO PHUJHD SH VWUAJLOH GLQ
GH GH GRODUL VWUALQLORU QHYRLDJL 7LPS GH DQL GH ]JLOH
°0 QXPHDX ORJ &UARLXQXO VHFUHW

$ELD PDL WoU]LXD @ HILYDR@A LWV L GH QW L W D WHDQ . SIUUSRVY B M WDH6 D
"QWUHDJD 68% VA GHYLQA ORJ &UAFLXQL VHFUH%L °Q SURSULL
DGXV GRDU EXFXULH FL D GDW QDJWHUH XQHL PLJFAUL

* 8Q VLQJXU DFW DVFX®VPXIOWXKQABMFDWMH*® PLL GH DFWH °Q °Q

BU"-;; ",&0%%0™2 YRFH SHQWUX SHUVRDQHOH IAUA DGASRVW GLQ )UD

™Q )UDQ%D SRVWEHOLFA +HQUL *URX2V PDL FXQRVFXW VXE QX
LJQRUD LPDJLQHD RDPHQLORU FDUH °QJKH%DX SH VWUA]JLOH 3LC
WLPSXO XQHLD GLQWUH FHOH PDL UHFL QRS%L HU!@#+kRFXW XQ L
RDPHQLORUGHA/FKLGA XJLOH JL VA °PISDUWA FHHD FH DYHDX

5AVSXQVX0O D IRVW FRSOHJLWRU PLL GH RDPHQL DX DGXV SAWX
PRPHQW $EE« 3LHUUH D IRQGDW PLJFDUHD (PPD%V FRQVWU
SHUVRDQHOH IAUA DGASRVW SXWHDX WUAL PXQFL JL JAVL GHPQ

O9RFHD VD SOLQA GH "FRPGDWAIX@HMH XY YDO QD%LRQDO GH VROL
GHPRQVWU=zQG FA EXQAWDWHD SRDWH PRELOL]D R °QWUHDJA VR
* 2UXJAPLQWH VLQFHUA D VDOYDW YLH<L !L D GHFODQ!DW R

SDFH

™MQWUHEAUL SHQWUX GHEULHILQJ

'"HVSUH FH HUDX DFHVWH SRYHJWL"

6,+#1)Q#$%#' D LPSUHVLRQDW FHO PDL PXOW JL GH FH

&H QH *O¥FHWA/H SRYHIJWL GHVSUH LPSDFWXO ISH W

1LFKRODV :LQWRQ D DF%LRQDW °Q WAFHUH I1AUA I

DUH PDL PXOWA SXWHUH DWXQFL FeQG HVWH DQRG(

X %XQAWDWHD OXL /TDUUQWSWHZDN VOHLPOWHL AL Y/
H[SHULPHQWDW YUHRGDWB EARXAWDW G RODUKXLYVA
1#), +9o#f!

* $EE« 3LHUUH D PRELOL]DW R °QWUHDJA FRPXQLWI
QRDV®WRAA DP OXFUD °PSUHXQAISHQWUX EXQAWDW

X 6%!1$ "DU SXWHD UDSRUWD DFHVWH SRYHJWL OD QRL

* 'DFA D%L SXWHD °QFHSH FX XQ PLF JHVW GH EXQAV
- L&H# f !

X
X
X
X

JJ"
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'LQ DFHVWH SRYHJWL VH SRW GHVSULQGH FeWHYD OHF%LL

*x 8Q JHVW GH EXQAWDWH VLQFHU 'L FRQVHFYHQW SRDWH F
PRWLYDeLH VSHUDQ+A VFKLPEDUH °Q FRPXQLWDWH

* SHFXQRD!WHUHD SRDWH VA QX YLQA LPHGLDW GDU YD YHQ
LOWHJULWDWH

* %XQAWDWHD °Q HGXFD+LH VDX °Q FRPXQLWDWH QX DMXWA
IL SH FHL FDUD ®RXFHVAQV FRQH[LXQH 'L EHQH 4BDM.DIHQW U X

NU'YDOXDUH JL IEYB;K*PokG U H
1IRWM".& LQWHQ®BURR®»W R DWPRVIHUA SR]JLWLYA JL HQWX]LDVP S

SUHJAWLUH JLISRFDDLWSDWHWLFLSDQ%LL VA VH ULGLFH °Q SLFLRE
5XJDVA VH JeQGHDVFA JL VA VSXQA FX YRFH WDUH XQ PRG °Q
ID%A GH FLQHYD °Q DFHIG/MWHA[MRSOAPPELQG SHUVRDQHORU Gl
WH<(1*()+#9%HQ VA Q% HOHDJA WHPHOH ODVRHDWH 8 R WA FA PR IAHUALWD XGU
XQHL SHUVRDQH °Q YeUVWA DFDVA HWF

$IJH]DYAL °Q FHUF DOAWXUL GH SIDVWLEHSOKPWHIH OXXBWD XUPA
QWUHEAUL

&H PR UAPDV °Q PLQWH °Q XUPID DFHVWHL VHVLXQL"

$P °QWUHEAUL SH FDUH D! GRUL VA OH DSURIXQGH]"

&DUH VXQW WUHL OXFUXUL SHQWUX FDUH VXQW UHFXQRVFA
&XP SRW SXQH °Q SUDFWLFA FHR B FFHQDWX OQN AMDEAGRD W H D
VHVLXQH"

™MQFXUDMD%L SDILWQRWIJAWHQE®XULOH °Q MXOGDWA O GXFA S5HE
MXUQDOHOH VASWAPoQUIAY VAWRD BH VRIBIN®G% IMXUQDOHOH GDFA
SHQWUX SDUWLFLSDQ%LL PDL WLQHUL

XN X X

$SRL FRPSOHWD%L OLVWD GH SUH]JHQ%A UH]JROYD%L GHWDOLL
XQGH YD DYHD ORF XUPAWRDUHD °QWeoOQLUH OXO%XPL%L SDUV
DFHDVY@Mke O @LVUHI XYW A wIA YA OXD%L UAPDV EXQ GH OD ILHFDUH P
PAVXUA FHISOHDFA

V&;(&7TW%5Q&0:

x > @ 5DVKLG 7D\\DE DQG &DQDGD $IUR]JH $QM>
WR 8VH 9-$ &KDUDFWSOKMYH@DBWRKWYR®Y OD
LXQLH !

A A A%%)ON " @Q..&M . +,8%H+@ ' +>\+#S*+&HS\  RE*SH"Q.."

\ &M, +, &6 #$%0+#(>YoNERD
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M%%)$SONH@" .[)J#1..@'+>\".[\8.8& M/ $IN.(%'(_ !

M%%)SOWVH@ " .[J#1.,@'+>\".[\L ++PiV%# .+ %iF)M./(%M+").9%G
M%9%)$OWH @ .[.J#1.,@+>\".[\527?}6]jSbid #++# |

%XW\ND 1HDJX ODULD $FWLYH &LWL]JHQVKLS -03%$&7 &XU
5RPuQLD )XQBD-AWL]RQWXUL

|

=0@%$% @0:
* —QIRUPDsLL SHQOMHSSOLGHEWRQHYV
x -XUQDO GH!UHS5HFe«LH

XN X X
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E20//&1IW"E2710@—-QIRUPD%LL SHQWUX OLGHUL
*DE.=C# $CD*O

YJRORVL%L JULOD GH PDL MRV FD KDUWA SHQWUX D OH LQGLF
SLHWUHOH GH WUHFHUH SH PAVXUA FH WUDYHUVHD]JA UaXO 'DF
&*1) #Yo+1H#! 11 %o+#&H+#H 2@+RUGLQH GLIHULWA 'DFA PHPHUVBDROIXNE XO
LQFRUHFWH VDX °Q RUGLQH JUHJLWA WR%L PHPEULL WUHEXLH \

B($("40"/(0'5%0 !

" B’ " F' J"

n n Ml | |
V‘/— V \"——-—A
T —— i SOV D TR0

.”. IN



-XUQDO GH UHIOHF%LH

YRORVHJIJWH DFHDVWA UMV XQRMDSSQRSIX IDOH UHIOHF%LL JL REV
VHVLXQH )RR RDHIWAHHSXWXO XUPAWR D i LUHHD\PLLQWLL SFHHQ IV X 1A F
D%L YUXW VIA UHDOL]D%L

6#;. "D UAPDV °Q PLQWH °Q XUPID DFHVWHL VHVLXQL"

$P °QWUHEAUL SH FDUH DJ GRUL VA OH DSURIXQGH]"

&DUH VXQW FHOH WUHL OXFUXUL SHQWUX FDUH VXQW UHFXQRVF

&XP SRW SXQH °Q SUDFWLFA FHHD FH DP °QYA%DW °QWUH PRI
SHS$.*(#f |

Q@@

JK"

_.,\'



112>(18&%0%" "6 WUHV XO JL VAQAV
PLQWDOA

G;&0'2&A$("612>(18&%&&:"

™Q DFHDVWA VHVLXQH SDUWLFLSDQ%LL H[SORUHD]JA FRQFHSYV
VAQAWDWHD PLQWDOA JL PRGXO °Q FDUH DFHVWHD VXQW OHJD
YoHM(.&.I$.) I 1H#I>H#SY%.'(,+#1,1$%+#E*/* \;.(1-/(#$$@ !

2ELHFWLYH GHarQYA%DUH

'XSA DFHDVWA °QWoOQLUH SDUWLFLSDQ%LL YRU IL FDSDELOL V!
* &'HVFULH VAQAWDWHD PLQWDOA FD!4LQG XQ SURFHV FRQW
¥ &'HVFULH IDFWRULL FDUH SRW DIHFWD QHJDWLY VAQAWDW
* &'HVFULH FH HVWH PLQGIXOQHVV IL FH EHQH4FLL DGXFH VA

* & MQeHOHDJA FRQFHSWXO GH VHQVLELOLWDWH OD VWUHYV
PLQWDOA

* $3UDAHMHKQLFL GH UHOD[DUH PLQGIXOQHVV SHQWUX D UHG
H[FLWD+LHILQWHQVA

#71'0/20"T0&O:" "

E2%0@$(6WUHVXO HVWH VHQWLPHQWXO GH SUHVLXQH WHQVLXQF
FRQIUXQWAP FX VLWXD%LL SH FDUH OH SHUFHISHP FD ILLQG GLIL

E2%0@" 0"'0@&ALG) ., 7-&(77B'SH(%.:#(%*! 1#! 1.$&'(-+%C! ,(R.#%,%H#C! , 1#$#,! & *0,%! 1#!
H[SHULHQ%H GLILFLOH!IVDX SURYRFDWRDUH

E01@&;&(&2520 Q DFHVW FRQWH[W °QVHDPQA R SUHGLVSR]L%LH SUHH
R SRDWH DYHD SHQWUX D GH]YROWD SUREOHPH GH VAQAWDWH
IDPLOLDO H[SHULHQ%H DGYHUVH GLQ FRSYLOAULH VDX H[SXQHUF

E2%520W&&"40"7/&81 W RGDOLWA%L VDX PHWRGH SH FDUH RDPHQLL OH IR
JL D JHVWLRQD SURYRFAULOH VWUHVXO!VDX VLWXD%LLOH GLILF

6AQAWDWH PLQWDOA ERWOAR PLFWO® Ao QGXULOH HPR%LLOH VDX
*(H#) S (HI$*(%),-#8%,%#!=(%+'XQ PRG FDUH SURYRDFA VXIHULQ®%A VDX Gl
1#10.1&*10.@

D )
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.0T1&'&"40"%0(55%0 PHWRGH VDX DFWLYLWA%L FDUH DMXWA OD FDOF
UHGXFeQG VWUHVXO JL SURPRY=eQG XQ VHOWLPHQW GH FDOP JL

+814Q$(10@@ "' VWDUH RREWRQAWA SULQ FRQFHQWUDUHD FRQJWLLC
PRPHQWXOXL SUHJHQW UHFEXQRVFoQG JL DEFFHSWaQG °Q PRG FD
VHQ]D%LLOHEBFRUSRUDOH

-$27%0W(5%00!&,),&.%,%#,11#1" % L FRQWUROD JL UHJO'Do H FSRH% IPLLOVH SHDQXWDJ X
DMXWD VA °%L XUPAUHJWL RELHFWLYHOH

,(51$( ™

+02740"171 3 .&)/"

FWLYLWA®%L
¢ ° Q7%)5(0" 10'0@5%

+520%8&5(0

L XQ YHQLW 'L LOV 4uonon v YIlL(%H | 1
| 5HDPLQWLUHD !L

HSH ISR &+ SHI)H!
UHJXOLORU"JUXSX 'LVFX%LH YI.(*%%# ! i)

M<+9%d.#

' - GHQWL4FDUHD V\ K<+%.#!1#!1-'+;,%!;,+#\-/.)!
&M,+%C!).R¥+.

HEHSH)H(Yo+*1>#$%. '+,

L*¥&+¥1=(1>+%) 1 JIL:.(*%# |

Il BWUHVXO !L VHQV X, #1#/&+

LOQGLYLGX I (%6 $%+#$*/*.C!).R*H.
V&, (,+#!
I 7THKQLFL GH FRUSRUDC
UHOD[DUH PLQGIX JKLGDWA HIL.(*%# ! VE&H#(,+. ¥ 1#1+#/ R, +# |
'LVFEFX%LH
IDFLAQLWD
I 5H5HF-L‘1—QFLKHI'_HUI_*+(’/C! /ILVWD GH SUH]JHQY
' HYDOXDUFE YII;.(*%# ! S+ (M(LQ1%) |
=(&M# . H+H - vrETm

'XUDWD WRWRISH "

'HVFULHUHD DFWLYLWA%LORU

™Q DFHDVWA VHVLXQH SDUWLFLSDQ%LL °QFHS VA H[SORUH]H F
PLQWDOH JL D EXQAVWAULL YRU °QYA%D VA LGHQWLILFH VWUHYV
&*10.®@

IU"%XQ YHQLW JL LQWURGXFHUH

1RWABH PAVXUA FH SDUWLFLSDQ%'LL PARDVGIMFRYQWaPSLQD %L
BUHJAWLUH JLH4QFLWIDWOUSDUWLFLSDQ%LL VA VH DJH]H JL VA JA
GHRDUHFH VHVLXQHD HVWH SH FDOH VA °QFHDSA ™QFHSH%L FX
D UHJXOLORU GH JUXS SHQWUX DFHVWH PR GY%@H182(EY IDIG VAQAV
FXP VH GLVFXWA PDL MRV

". FO



<USHDPLQWLUHD JL UHYL]XLUHD UHJXOLORU JUXSXOXL

SUHJAWLUH JU)IDFLOLWDWRUXO WUHEXLH VA SUH]JLQWH UHJXOLO
$%,?2./.%#1=(1&, 1+*18#/#11H GRXD °QWroOQLUL 5XJD%L SDUWLFLSDQ%LL VA
FX SHUVRDQD GH O&QJA HL GHVSUH DFHVWH! WU¥XQWOERWHFRUH. I
+#0(,?.[#1BSY%HI&HQ, 1 &H#1%+#2* #IS&M.; 2, %
X $ERUGD+L FRQ*LQXWXO FX FXULR]JLWDWH IL FX PLQWHD GHVI
* SHVSHFWD+L JeQGXULOH VHQW LFPHHERMWHODHD 4L H[SHULHQ+*HOH
X 1X YRUELeL GLVFXW DQWHRCWUWHAOWH JoQGXUL VDX H[SHULH
JUXSXOXL &HHD FH VH °PSAUWAIHIWH °Q JUXS UAPaQH °Q FI
™QFHUFD+*L YRSQLFWWFDUH DFWLYLWDWH OD PD[LPXO FDSDFL
6SULMAQUHFILSURF
5AVSXQGH«L UHFLSURF SHQWUX UHVSHFWDUHD UHJXOLORU
"LV W WY L

XK X X

5XJD%L SDUWLFLSDQ%LL VA °PSAUWAJHDVFA GLVFX%LD ORU
SDUWLFLSDQ%LL GH DFRUG FX UHJXOLOH" 6XEOLQLUB®WIWMBDASAGDFA
XOWHULRDUA DFHVW OXFUX VH SRDWH IDFH

BU'H]YROWDUHD DELOLWA%LORU “GHQWLILFDUHD VWUHVXOXL

1RWAFHDVWA DFWLYLWDWH HVWH FRQFHSXWA SHQWUX D DMXWD
LGHQWLILFDUH D IDFWRULORU GH VWUHV JL GH REVHUYDUH WLP
PLQW D'6$8%J8% H)' %D VWIHO °QFaW VA SRDWA UHDF%LRQD SHQWUX |
SXQH °Q DSOLFDUH VWUDWHJILL GH FRSLQJ SHQWUX D' GLPLQXD

6#1#$%H#!S%0+H#H/f

6WUHVXO HVWH XQD GLQWUH PRGDOLWA%LOH SULQ FDUH FRUS.
FHULQ%HOH JLOQLFH DOH YLH%LL 8QQ$ILPHIHVWHH\OBRBWHLLSVI
&X WRDWH DFHVWHD DWXQFL FaQG VXQWHPYYXBNITR#XIQXL VWU
VLPSWRPH IL]LFH HPR%LRQDOH JLIFRPSRUWDPHQWDOH JUDYH

Q9UHP VA JAVLP PRGDOLWA%L GH D LGHQWLILFD PRPHQWHOH °Q
FUHVFXW JL VA SXQHP °Q DSOLFDUH VWUDWHJILL FDUH VA QH DM
FX FDUH QH FRQIUXQWAP OXOWH GLQWUH DFHV&#$%MMAICDWHJILL O
1,+H1#$)+#1*X(#/#),;1Q'+2.%! 1#W,@!

6WUHVXO SRDWH FRQWULEXL OD DSDUL%LD SUREOHPHORU GH VA
VAQAWDWH PLQWDOA SRW FRQWULEXL OD FUHJWHUHD VWUHVXOX
GRXA SRW DSAUHD VLPXOWDQ JL FA SRW DYHD K®#@B3%W F#W QHJIDW
&#HS%H#, C! >H#$%.' (,+#,! $%+#$*/* | =(9%#Q PRG SR]JLWLY QH SRDWH DMXWD VA
VAQAWDWHD PLQWDOA

~GHQWLILFDUHD VWUHVXOXL HVWH SULPXO SDV °Q °Q%HOHJHUH
8QHRUL SRDWH IL GLILFLO VA UHFXQRDJWHP FA QH VLP%LP VV
H[SHULPHQWD VFKLPEAUL °Q JuQGXULOH VHQWLPHQWHOH VH

{’. Fre



FRPSRUWDPHQWXO ORU VDX R FRPELQD%LH D DFHVWRUD $FH
°"Q%HOHVH FD VHPQH GH DYHUWL]DUH WLPSXULH DOH SUREOHPH

SUHJAWLUH

)DELOLWDWRUXO YD DYHD QHYRLH GH SDWUX IRL GH KoUWLH G
FRORUDWH VDX WH[WH $JH]D%L FHOH SDWUX IRL °Q MXUXO FDP]
ILHFDUH VEKLPEAUL °Q JoQGLUH VFKLPE A U1H QQ DWHLQ W L PLHFGHV
VDX IXQF%LRQDUH VFKLPEAUL °Q FRPSRUWDPHQW 3XWH%L LC

c<(1.+#,0!6*!$ "DU SXWHD VFKLPED FRQ%LQXWXO JoQGXULORU" &X
&,(%.9%,%#,1$,*1 Q.U6#0,1 ><(1.+. fIL,| &# -#/) L [*&+*+.1 (4,1 ) %o#, | ><(1.115+1)*%#, ! -1 &#Q),!
QHRELJQXLW °Q JuQGLUHD QRDVWUA™"

6HQWLPHQWH &H VFKLPEAUL GH GLVSR]L%LH DU SXWHD DSAUHD"
H[SHULPHQWDWH" &H HPR%LL DU SXWHD H[SHULPHQWD R St
$H(Yo. #(%/F |

6HQ]D%LL ILJLFH VDX IXQF®%LRQDUH &H DU SXWHD GHVFULH R S
&XP DU SXWHD IL DIHFWDWH DSHWLW X0 UWRPOXNOVWIUHNQWWAILD G

&RPSRUWDPHQW &H FRPSRUWDPHQWH VDX VFKLPEAUL DU SXWH
UHVSHFWLYADU&SRWHD VFKLPED DFWLYLWAY%L®M, $&MOH JLOQLFH
DVSHFWXO VAX IL]JLF" — QWHUDF%LXQLOH VRFLDOH"

4+ $-8( "

™QDLQWH GH °QFHSHUHD DFWLYLWA%LL °QWUHED%L °QWUHJIXO
FDUH SURYRDPOAXNVWUHVSH FDUH OH QXPLP IDFWRUL GH VWUHV T
*PSAUWAIJHDVFA LGHLIOH SH FDUH OH DX

$SRL °PSAU%L%L SDUWLFLSDQ%LL °Q SDWUX JUXSXUL JL DWUL
SDUWLFLSDQ»%LORU PLQXWH OD ILHFDUH VWD%LH SHQWUX D GL
ILHFAUXL JUXS JDQVD GH D URWL FHOH SDWHE&X@&WD%LL SHQWUX

'"HEULHILQJ UHMIOHF%LH

5XJD%L ILHFDUH JUXS VA FLWHDVFA FX YRFH WDUH VHPQHOH GH
1#1$%+HSNHI&,+#MD X QRWDW SH KeUWLH 'XSA FH ILHFDUH JUXS D DYXW
LGHLOH UXJD%L SDUWLFLSDIQ%LL VA LD °Q FRQVLGHUDUH

7\



™MQWUHEAUL SHQWUX GHEULHILQJ

$FHDVWA DFWLYLWDWH D IRVW XJRU VDX GL4FLO G
9D DMXWDW IDSWXO FA D%L D%RWWH[HPRID® G H UX
°QFHSH VA YA JoQGL%L"
$ IRVW FHYD WXWK WYLQY VISUMVLRQDW °Q FHHMD FH
'H FH HVWH LPSRUWDQW VA LGHQWL4FAP DFHVWH
6WUHVXO HVWH EHQH4F SHQWULRY WAQAWDWHD QRD
&oQG DO%LL SULHWHQL VDX IDPLOLH YRUEHVF
H[SHULHQ%H IRORVHVF" 6XQW VLPLODUH VDX GLIH
* ([LVWA DQXPLWH JeQGXBRPSRQWDRIDQWHKLPEAUL
FDUH DU WUHEXL VA DFRUGAP R DWHQ%LH VSHFLD
X &XP D%L SXWHD LQWHJUD DFHVWH LQIRUPD%LL °Q
VAQAWKRAQWIDOH"

XX

XX X X

JU"2&8A&2520:* A O H DIOV@2%0@"

1IRWAFHDVWA DFWLYLWDWH DUH VFRSXO GH D DMXWD SDUWLFLSD
PLQWDOA EXQAVWDUH PLQWDOA JL ERDOA PLQWDOA JL PRGXO °
YDFLOLWDWRUXO WUHEXLH VA ILH DWHQW WFK DWWAL OIL ] YAHKD \RL BDLECR
GLVFXWDUHD DFHVWRU VXELHFWH GHRDUHFH HVWH SUREDELO F
VDX FKLDU HL @QJERQIEXQMW MW FX DVWIHO GH SUREOHPH °Q YL
*5H)%:6%1"6R PDQLHUA RSWHBDYWADEWHHDL WA " Q%HOHJIJHUHD PRGXOX|
VWUHVXO QH SRDWH DMXWD VA °O0 JHVWLRQAP °Q PRG HILFLHQW
*6$0%$'8&%'HP?%

YDFLOLWDWRUXO YD WUHEXL VA VH IDPLOLDUL]JH]H FX DQDORJL
UHDOL]D DFHVW H[HUFL%LX -QGLFD%LLOH GH DLFL VXQW FRQF
H[SOLFH SDUWLFLSDQ%LORU GLYHUVHOH FRQFPBIWREBHDL]RRGWWH
#H#@)DFLOLWDWRULL SRW FRQVLGHUD XWLO VA FRPSOHWH]H SL
SUHDODELO SHQWUX D °Q%HOHJH PRGXO °Q FDUH SDUW'LFLSDQ%

SUHJAWDBHOLWDWRUXO YD WUHEXL VA VH DVLJXUH FA ILHFDUH ¢
OXFUX FX JAOHDWD GH VWUHV JL FUHLRDR & PDHQB $H KR OIRU DAG
1#1$%+#S@

*+$-'& ")DFLOLWDWRUXO H[SOLFA FA SXWHP JoRIGQIWODAERQAVW
QLYHOXULOH GH VWUHV JL OD PRGXO °Q FDUH IDFHP ID%A DFH
JAOHDWD

1H SXWHP LPDJLQD FDSDFLWDWHD QRDVWUA GH D IUADHBWAOD V)
*AOHD@WD/LQH DUH R FDSDFLWDWSIXSUHPYWDEL ODWARLFBRDBWD
HVWH VLPLODUA FX VHQVLELOLWDWHD QRDVWUA °QQAVFXWA
SUREOHPHORU GH VAQAWDWH PLQWDOA )LHFDUH SHUVRDQA D!
GLIHULWA GH D IDFHS$,DRo AAOMHDMWAX G M LG L PIHRI EXOQIH GRL FHRWDLWL 16 H U A
JUDGXO QRVWUX GH VHQVLELOLWDWH OD SUREOHPHOH GH VAQ

{’. FB'



JAOH& C'IDOWHOH DX JAOH%L PDUL 'DU QX H[LVWA R PRGDOL)
GLPHQVLXQHD JAOH%LL QRDVWUH VDX JUDGXO GH VHQVLELOLW
SHQWUX D H[SOLFD GLIHUHQ%HOH LQGLYLGXDOH °Q UAVSXQVXO
11%.)*+1JL FDQWLWA%L VUPLODUH GH VWUHYV

8#)*%#;).;,>.(,|$%+#$*/1&,1-..(1!  5/5FDUH SRDWH XP STHH6.0))X® DY M.2)"

GLQ H[SHULHQ%HOH WUHFXWH VDX SUEFX®%IL GHW HHU[BHYL OB ¥ P
FLUFXPVWDQ%HOH DFWXDOH DOH YLH%LL 3XWHP FRQVLGHUD HJ[S
VH DIOA GHMD PQFHAWHDWAXQW IDFWRUL FDUH QX SRW IL FRQWL
- L2 I+CHR) #+#,Y,1%+  DXPH VDX H[SHULHQ%H GH YLD%A DGYHUVH
GH]YROWDUHD EROLORU PLQWDOH [ SHDUWL BQ %M BR W FHYAN WH. S/ 6@
QRDVWUA OD EROLOH PLQWDOH SRW XPSOH JAOHDWD

([SHULHQ%HOH GHRWDIbhAFROWXB®WWWDWH FD DSD FDUH!I%PSOH JAO|
GH IXUWXQA R FDVFDGA VDX XQ URELQHW $FHVWH H[SHULHQ%#
WLPS 3RW H[LVWD PRPHQWH °Q FDUH VH SURGXF VLPXOWDQ PDL
=(&<%! ),'#$%1 XPSOXWA GH R PXO%LPH GH IDFWRUL GLIHUL%L 6D
H[SHULHQ%A PDMRUA FDUH XPSOH VHPQLILFDWLY JAOHDWD &}
IDFWRUL GH VWUHY VDX FX FeW DFHJWLD VX&W RHL)HPSRUWD Q%
L% @ !

JRORVLQG DFHDVWA DQDORJCKDEXWBPFWREWIHUEB FAVUHV FRQWL
5'$)$(0X0 S5/5"A5"$)/(0" JAOHDR@DAS"UHY A@HDY AUVDHBDH]LQWA PRGXO °
FDUH QH LPDJLQAP VHPQHOH JL H[SHUPHQWER A¥XQHI#VWAUL GH
VAQAWAR LGHILFLWDUH ))AUA D DYHD R PRGDOLWDWH GH D UHGXI
VWUHVXOXL JAOHDWEH-MO#RR GW.NGX¥B WA Q AW A % LIN#R8LYQ WD O H
Q'+N#+$.$%,@!

Y)DFWRULL GH VWUHVY DSD SRW IL FODVLILFD%L °Q WUHL FDWH.
* —- QWHUSHHVRIUFXOWA.L VDX VWUHYVY SH FDUH OH H[SHULPHC
SHUVRDQH FXP DU 4 SAULQ+*LL SURIHVRULL VDX SULHWHQLI
¥ —- QWUDSHUVRIUFX®WA«L VDX VWUHY FDUH UH]XOWA GLQ JaQ
GLQ LQWHULRUXO WAX FXP DU 4 GXUHUHD SUHFXP IL GLQ
41LFA
* '"H PHGLXGL4FXOWA.L VDX VWUHYV FDUH UH]XOWA GLQ OXPHD
IFRODU VDX IDPLOLDO !L HYHQLPHQWH FDUH DX ORF °Q OXP
GH]DVWUHOH QDWXUDOH

™MQ%HOHJHUHD IDFWRULORU GH VWUHV WH SRDWH DMXWD VA
5/(&'5%0" 5" $17%" @2%520W&&" 0Q&'&0120" 40" WO@2&715%0" 5BEZMOBSER SRUWD QW  V
LGHQWLILFL IDFWRULL GH VWUHV DVXSUD FAURUD DL XQ DQXPL
2514061 (.&.*(1 &'(%+1@! U(!,&H#S%! -#/C! (#! )*%o#;! &' (&#(Yo+,) ) $Yo+ Yott>..) L#] 4]+ +#1 |

BU+HHGH/* )&, +#I=/HR)#+. H(%H0!@

1H SXWHP JaQGL OD VWUDWHILLOH VAQAWRDVH GH J¥WWLRQDUF
JAOH'DFA XWLOL]D%L VWUDWHJILL SR]JLWLYH GH JHVWLRQDUH D
ELQH OAVeQG VA FXUJA VXILFLHQWA DSA SHQWUX D °PSLHGLFD .

{’. FJ



FD XQHOH URELQHWH VDX VWUDWHJILL GH JHVWLRQDUH D VWUH\
GRDU SHQWUX D PHQ%WLQH QLYHOXO IDSHL OD XQ QLYHO JHVWLRC(

'DFA XWLOL]D%L VWUDWHILL GH FRSLQJ LQXWLOH VDX QHJDWLY
SRDWH OAvD VA FXUJA GRDU R FDQWLWDWH PLFA GH DSA 8QHO
VA VH JeQGHDVFA OD VWUDWHJILLOH GH FRSL Q&A##RIIAR,YoH FD OD
XQ IXUWXQ FDUH GXFH OD UHXPSOHUHD JAOH%LL 8Q H[HPSOX D
VDX DOFRRO SHQWUX D |DFRIDWHoAAUMDXXWILIDL°Q DFHO PRPHQW
DFHDVWA VWUDWHJLH FUHJWH VHQVLELOLMW BW R/ QOWIHY ¥ RROLVQ DU

&HOH GRXA WLSXUL SULQFLSDOH GH VWUDWHJILL GH FRSLQJ VXQ

6WUDWHILL GH FRSLQJ D[MBDAHVAVISD RO WMAHUA OD VWUDWHIL
S&M.;?,+#,1$*+$#. 1 1#1$%+#S @ !

* 3ReL VFKLPED FHYD °Q DFHDVWA VLWXDsLH"

x 'DFA DL DYHD PDL PXOWH DELOLWAPsIVPRIWSEXXQVHAWWHVDW ¢
VLWXIDeLH"

'H HIHPSOX 3R%L YRUEL FX XQ SURIHVRU SHQWUX D FODULILFD F
3R%L FHUH DMXWRUXO XQXL PHPEUX DO IDPLOLHL VDX XQXL SUL

6WUDWHILL GH FRSLQJ MDPHMMWHD WHRUHIHUA OD VWUDWHJILL FDU|
JeaQGXULORU JL VHQWLPHQWHORU QHIJDWLYH DVRFLDWH VWUHVX

X 3ReL VFKLPED PRGXO °Q FDUH UHDF+*LRQH]L OD VLWXDe+sLH VD
'H HIHPSOX 3R%L SUDFWLFD UHOD[DUHD VDX UHVSLUD%LD SURI>
SR%L IDFH HITHUFL% L% ULHUHR V&6 QWYKOXO GH HQHUJLH 'SR%L IRO
%L FODULILFD JoeQGXULOH VDX"®%R%IFRVAXRVED YRAILFA JL VA

'XSA FH IDFLOLWDWRUXO D H[SOLFDW PHWDIRUD DFHVWD SRDYV
IRORVLQG SURSULXO H[HPSOX FX JAOHDWD

JYDFLOLWDWRUXO GHVHQHD]A R JAOHDWA JL R FRORUHD]A sSaQA O
FA °Q DFHVW FD] JAOHDWD HVWH SH MXPAWDWH SOLQA GHRDU
GHWHUPLQDQW VDX LVWRULFXO IDPLOLDO OA@s URE{OHFHGRAF & HD
VHQVLELOLWDWH FUHVFXWA )DFLOLWDWRWXRQMER DANI+ESRUL VA
FRQWH[WXDOL VXSOLPHQWDUL FXP DU IL VWUH\Q& FX\WVFXWDDF
FH GHPRQVWUHD]A FA FKLDU JL VM BWXIH S RJLRVQLYWS REDAXHI DIS WX O
SUREOHPH FRQWH[WXDOH )DFLOLWDWRUXO DU WUHEXL VA °PS}
XWLOH GH FRSLQJ SH FDUH OH XWLOL]JHD]JA FXP DU IL DFFHSWI
-l #S KN+ #%H(/+CL /&, HE1I1# ITWLPS SHQWUX UHOD%LLOH VRFLDOH JL °
VAQAWDWH IL]JLFA FXP DU IL VRPQXO JL GLHWD

$FXP SDUWLFLSDQ%LL YRU DYHD OD GLYSFR®EEHW P LACGLN LE
JAOHDWD 3RW IDFH DFHVW OXFUX FRORU2QG JAOH%LOH SaQA OC
VXQW SOLQH ™QFXUDMD%L SDUWLFLSDQ%L I+ MASVHASNESM/ELILFL °C
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J VA VH JeQGHDVFA OD VWUDWHJILLOH SR]JLWLYH GH JHVWLRQDU!
FXYLQWH LPDJLQL VDX VLPEROXUL GXISA FXP FRQVLGHUA UHOHY

5HIOHR/&OHA2 3

'XSA FH WR%L SDUWLFLSDQI ER MXOB YWHYHWILAGSNBAWH DE XM LIL V,
VH DJH]H °IQ FHUF
™MQWUHED%L JUXSXO GDFA FLQHYD VH VLPWH FRQIRUWDELO VA
FDUMDJIXPSOXW JAOHDWD

* &oW GH SOLQA HVWH JAOHDWD ORU"

* &H LQGLFA VSDeLXO UAPDV"

$SRL ILHFDUH SHUVRDQA YD IL UXJDWA VA °PSAUWAJHDVFA R
A#(%.-&%R JL GH FH HVWH LPSRUWDQWA SHQWUX HD )DFLOLWDWR
SH R WDEOA VDX SH FHUFXUL FRORUDWH GH KoUMW L BFAHVXKIWH O
PHQ%LRQDWH VWUDWHJILL QHIJDWLYH GH FRSLQJ FXP DU IL FRQV
FHUFXO GH SULHWHQL IDFLOLWDWRUXO SRDWH IRORVL DFHDV
DFHVWH VWUDWHJILL SRW SAUHD XWLCHH &AOQH DWW DF HROH. GO0 XA P.

DIHFWD VA QAW DMMHDN@®EMWGE!!

YDFLOLWDWRUXO YD UHIOHFWD DSRL DVXSUD GLYHUVLWA%LL VV
VLPLOLWXGLQLORU GLQWUH DFHVWHD 6XEOLQLD%L FA H[LVWA X
FDUH IXQF%LRQHD]JA SHQWUX PXOWH SHUVRDQ#HRGEIHYHAWH JL
SDUFXUVX0O °QWoOQLULORU $OWH VWUDWHILL GH FRSLQJ YRU
FLUFXPVWDQ%HORU VDOH (VWH LPSRUWDQW VA H[LVWH R JDPA
XWLOL]DWH °Q PRPHQWH GLIHULWHHPHQV LR XY H GH Y Y B R VWHRJISE
QHJDWLYH FDUH GH IDSW QH DIHFWHD]A VAQAWDWHD FXP DU IL

™MQWUHEAUL SHQWUX GHEULHILQJ

&XP YD BAUXW DFWLYLWDWHD"

$ IRVW GL4FLO VA FRPSOHWD%L YUHXQD GLQWUH

&aW GH SOUKFHSMAHAW X O

&XP P%L LPDJLQDW IDFWRULL GH VWUHV FA]aQG °(

VDX FD R FDVFDGA" &D!QRULL GH SORDLH"

&DUH HVWH XQ IDFWRU GH VWUHV JL R Y% UD\GH O\

&XP %L VH SDUH VAGRDXHUGHWHSWHD IDFWRULORU G

JHVWLRQDUH °Q FDOGUXO JUXSXOXL"

* &XP D%L H[SOLFD JAOHDWD!DPLOLHL" 3ULHWHQLO

x &H VWUDWHJILL GH JHVWLUR QBLAV SGH DD DXOHLD DNV
WLRQH"

x* 'H FH HVYWH LPSRUWDQW VA LGHQWL4FL IDFWRULL
GLQ YLD%D WD"

* &XP FUH]L FA DL SXWHD IRORVL DFHV VEN QAVYRIDRIOHA

°Q YLD%D WD!IGH JL FX ]L"

XN X X

3 X
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FUSFWLYLWDWH 35WHO DI HDHBOVLQ G H

1RWA

$FHDVWA DFWLYLWDWH HVWH FRQFHSXWA SHQWUX D DMXWD SD!
HPR%LL FXP DU IL HIHUFL%LL GH PLQGIXOQHVV JL UHVSLUD%LH
DQ[LHWA%LL VDX WHQVLXQLL (VWH DWHDUWD BM XA RYBDE L YL
VXEOLQLD%L FA OD IHO FD °Q FD]XO RULFAUHL DELOLWA%L WHI
FX FaW OH SUDFWLFAP PDL PXOW 6XEOLQLD%L IDSWXO FA UHOD
([LVWA PXOWH DSOLFD%LL JL UHVXUVH GH UHOD[DUH JL PHGLWCEL
LQWHUQHW 6FULSWXO GH PDL MRV SRDWH IL DGDSWDW SHQWUX
°Q VDOD GH FXUV 3HQWUX IDFLOLW®WRE31 SYVABI2E.O)'BRHEWEDQ W VA
$0 FLWL SDUWLFLSDQ%LORU (VWH LPSRUWDQW VA SAVWUD%L X
WLPS SHQWUX D XUPD LQVWUXF%LXQLOH 'DFA VFULSWXO HVWH
SHUWXUEDWRUGX.FRMRQWSHBEWRBX UHOD[DUH 'DFA IDFLOLWDWRUXO
DU SXWHD IL XWLO VA H[HUVH]H °Q SUHDODELO FX'XQ SULHWHQ

SUHJAWLUH

5XJD%L SDUWLFLSDQ%LL VIXDIKARBGBV¥FA SRDOWF VYD FRQIRUWDEL
SDUWLFLSDQ%LORU VA VH °PSUAJWLH 'DFA HVWH SRVLELO DFF
OLEHU GDFA YUHPHD JL PHGLXO R SHUPLW $VLIJXUD%L SDUWLF
1',+1)+R.;,%.Q1Z:.(*%#C!1, U GDFA VH VLPW LQFRQIRUWDELO VDX QX GRL
VXQW REOLJD%L VA R IDFA

*I+1$1_l&( :"

2S % L X QUE'B15%05"7%/$($&™

J)DFLOLWDWRUXO YD FLWL GLQ VFULSWXO GH PHGLWD%LH GH PL
W'$O

™MQFHSH%L SULQ D JAVL R SR]L%LH FRQIRUWDELOA ILH SH R SHL
JL SLFLRDUHOH ELQH IL[DWH SH VRO ™QFKAGBIWHQRIRDL RPKIU
UHVSLUD%LHL -QVSLUDYA SGAPFQ IXIP SIQ o@D %Y. A° G FIHRW LHF H

WHQVLXQH VDX VWUHV SH FDUH °O SXWH%L DYHD 6A °QFHSHP S!

3H PAVXUA FH FRQWLQXD%L VA UHVSLUD%L VLP%L%L VHQ]D%LD
2EVHUYD%L UAFRDUHD DHUXOXL SH PAVXUA FH LQVSLUD%L JL FA
UHVSLUD%LD VA GHYLQA DQFRYA R P RPHAW XA FRWH PV

$FXP °QGUWDDVMAHQ%LD FAWUH FBoWSUHODABSIHXSQWEDDJL D HOL
WHQVLXQH SH FDUH R SR%L DYHD DFROR /DVA VSUaQFHQHOH VA
IH%HL JL PD[LODUXOXL VH UHOD[HD]A (OLEHUHD]4 RWOMPH WHQV
ODVA OLPED VA VH RGLKQHDVFA XJRU SH FHUXO JXULL

&RQFHQWHWHDMHQ%LD DVXSUD JaWXOXL JL XPHULORU 2EVHUYA «
GLVFRQIRUW JL FX ILHFDUH H[SLUD%LH HOLEHUHD]A DFHD WH
GHSDUWH GH XUHFKL 6LPWH R VHQ]D%LH GH XJXWLO®%WRBRDWAOL
SDUWHD VXSHULRDUA D FRUSXOXL

{’. FN'



$FXP FRQFHQWWPRQ%LD DVXSUD EUD%HORU JL PaLQLORU &RQJ
FDUH R VLP%L%L °Q DFHVWH JRQH 3RDWH VLP%L%L JUHXWDWHLC
VDX DWLQJHUHD XJRDUA D YoUIXULORU GHJHWHABRB S$SXQXO GH F
°QFRUGDUH VA VH GL]JROYH JL VLP%L%L R VHQ]D%LH GH XJXULQY

$FXP PXYMADWHQ%LD FAWUH SLHSW JL DEGRPHQ 2EVHUYA PLJFI
PAVXUA FH SOAPeQLL VH H[WLQG JL VH FRQWUD®BW AA™Q WELLRIS XH
VHQWLPHQW GH SDFH JL FDOP IL °QUI#P+FIHIS[St. WI)#HE-SLEHUHD]
/#'DL SXWHD DYHD 6LPWH FXP FRUSXO WAX VH UHOD[HD]A FX ILHI
=(1&#!:, 1+#/,R, % @!

&RQFHOQWWHMWHQ%LD DVXSUD SAU%LL LQIHULRDUH D VSDWHO)
VHQ]D%LL VDX JRQH GH GLVFRQIRUW &X ''%HFBA HH GIlf § HWBIYLL HR U
WHQVLXQH VDX ULJLGLWDWH SHUPL%©2QG SAUWLVH QHHWLROHH C

$FXP H[WLYRAGHABQJIJWLLQ%D FAWUH SLFLRDUH JL WAOSL 2EVHUY
VXSUDID%D GH VXE YRL 6LP%L%L VHQ]D%LD SLFLRDUHORU FDUH
WHQVLXQH GLQ SLFLRDUH VDX WAOSL VA vl WRSISDVIREAIGE B AR alX

5&*Cl., "% L XQ PRPHQW %IH@WNXDDFRUSXO JL REVHUYA GDFA H[LVW
PDL VLP%L WHQVLXQH 'DFA JAVERIWUHYSHXOQELDWFARMLWH DFF
SHUPL%®®GKA VH UHOD[H]H

3H PAVXUA FH QH DSURSLHP GH VIaUJLWXO YIAFBWW K PIH ®IMWXB %
UHVSLUD%LHL VLP%LQG ULWPXO EO=QG DO LQVSLUD%LLORU JL
FXP YA FXSULQGH XQ VHQWLPHQW GH FDOP JL OLQLJWH

IWL%L FA SXWH%L SXUWD DFHDVWA VHQ]D%LH GH SDFH JL UHOD|

2UL GH FaWH RUL YA VLP%L%L V'WA B\QD R PHIQWF 813 QW UDD YARAX D Bt
FX UHVSLUD%LD JL D YA UHJAVL HFKLOLEUXO

&8QG VXQWH%L JDWD GHVFKLGHIA RRMMW RIFE%BD J1Q WPHRIPGHQRMUCL
IXD'%R XQ PRPHQW SHQWUX D YA H[SULPD UHFXQRJWLI%ID SHQV
GHGLFDW EXQAVWAULL YRDVWUH

3AVWUHD]A DFHVW VHQWLPHQW GH SDIFH JL FDOP SH SDUFXUVXO

2S%ULXQURIRQJIJWLHQWL]DUHD SR]JL%LHL FRUSXOXL JL D WHQVLXQL
JLH FA VWDL SH XQ VFDXQ ILH FA VWDL FX SLFLRDUHOH °QFUXF
°QFHDUFA VA DGRS%L R SR]L%LH °Q FDUH WH VLP%L FRQIRUWDE!
$LQH%L XPHULL °Q VSDWH GDU QX ULJL]L DVWD GHVFKLGH SLI
SURIXQGA JL GDFA VWD%L SH XQ VFDXQ DJH]D%L SLFLRDUHC
YHUWHEUDOA OLSLWA GH VSAWBDA XGH VIEDIXFHX O°XQIF R PO@FE/MU A Q
UHVSLUD%L XJRU JL UHOD[DW

&HHD FH IDFH%L HVWH SXU JL VLPSOX VA IL%L FRQIJWLHQ%L GH °
YA %LQH%L FRUSXO JL GDFA DYH%L YUHR WHQVLXQH °Q XPHUL ¢

{’. FK'



FRQJWLHQWL]DUH D WHQV LOr@: 4+#6) L+ O=(F R(@/8 X\O HDRMLWR QR WH JL SXW
SXU JL VLPSOX VA R HOLEHUAP JL VA R OAVAP VA GLVSDUA

5H10H F %4, (,12L3

(VWH LPSRUWDQW VA ILP FRQJWLHQ%® GH FRUSXO QRVWUX GHR
* FRUSXO HVWH °QWRWGHDXQD °® LRR\PHID \§ RO VSAUHA HIQWW H F H
UAWABH!WH
* FiQG FRUSXO QRVWUX HVWH FDOP !L UHOD[DW PLQWHD QRD
IL SUHJHQWA °Q PRPHQWXO UHVSHFWLY

SXWH%L DGAXJD FOWHYRBEMYHEWHPLQGIXOQHVYV FRQFHQWUDUHL
PRPHQWXOXL SUHJHQW IT1AUA MXGHFA®%L

SXWH%L SXQH " QWUHEDUHD &H HVWH FRQJWLHQWL]DUHD PRPHQ

&oQG SUDFWLFAP PLQGIXOQHVV VXQWHP FX DGHYAUDW DWHQ®%L
(1, 1&H#Q, 1&H#1$ " 1=(%<;)/, % #+.1$, *1$#1Q,1=(%<;)/, 1:<.(#CI&.I&M.,+!,.&.CI&M. , +!,&*;CI=(!, &#$%!
S H(@ !

OLQGIXOQHVV °QVHDPQA VA REVHUYL XQGH °%L HVWH DWHQ%LD
SULHWHQXO WAX VDX PLQWHD WD UAWAFHJWH" (JWL OD RUH G
JFRDOA™

&8QG YHGH%L XQ DSXV GH VRDUH GH RELFHL VXQWHP °QFaQWD %
JL VRDUHOH GLVSAUEQG VDX FuQG DVFXOWAP FX DWHQ%LH Fi
PRPHQWH VXQWHP LQWHQV SUH]JHQ%L &uQG PLQWHD QRDVWUA
&#YD JL FDDHWAGLW VHQWLPHQWHDH Y\l X PG BWYDASM ¥PcQD WUFL
FoQG YLVAP OD YLLOWR O D XQGIAHGRFWLYLWA%L SODQLILFDWH VD X
DP SLHUGXW OHJAWXUD FX!PRPHQWXO SUH]HQW

7R%L IDFHP DVWD XQHRUL GDU FeQG GHYLQH XQ RELFHL UHJXO
FX PRPHQWXO SUH]HQW JL WUHEXLH VA QH DQWUHQAP PLQWHD
$FHVW OXFUX QH DMXWA VA PGAOWROWACPLBRWBHUHREVHUY=eQG X
°QGUHSWAP DWHQ®%LD JL FRQJWLHQWL]DUHD DVXSUD QRDVWUA

™QWUHEDWHL SUDFWLFA VSRUW VDX FeQWA OD XQ LQVWUXPHQW |
SHQWUX D GHYHQL PDL EXQL B3AVBKWW GRPH[®IQYDFHODJIL PRG
SHQWUX D GHYHQLSEX |HEHNRRED WR CWW HHEXWH VA H[HUVAP °Q ILHI
OD IHO FD °Q FD]XO VSRUWXOXL DO PX]JLFLL VDX DO RULFAUXL [
SULFHSX%L ([HUVD%L H[HUVD%L H[HUVD%L JL YH%L RE%LQH FI
PDL FODU $VWD QX FUKHDPGAYRA ORPDULWRDIWH °Q UHJXOA 3UF
JL VWUHVXO YRU DSAUHD °Q FRRWRDDIDUHP GD B XGIREHQ WQUW WD O
O9H%L °QYA%D VA IDFH%L XQ SDV °QDSRL JL VA QX UHDF%LRQD%L
°QWUH YRL JL SURYRHADWHLLIJRAILSHHD XQHL VROX%LL IAUA D UH
"QUAXWA%L VLWXD%LD

MU' TO&0%05"
Y ¢
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"'



IRWALL LQWHQ%LRQDW °Q FHHD FH SULYHJWH PRGXO °Q FDUH °
" QFXUDMDWRDUH )HOLFLWA SDUWLFLSDQ%LL SHQWUX ILQDOL]DL
JL ° QFXUDMDWRDUH SHQWUX VASWAPaQD XUPAWRDUH

3UHJAWLUH JL)IDFLOLWDUH
™MQFKHLD%L ILHFDUH VHVLXQH FX XQ VFXUMA FQHBHAL%LEKXL QR
SDUWLFL®RYBRIAIJUHIOHFWH]H DVXSUD XUPAWRDUHORU °QWUHE/
* &H PRL UAPDV °Q PLQWH °Q XUPID DFHVWHL VHVLXQL"
* $P "QWUHEAUL SH FDUH D! GRUL VA OH DSURIXQGH]"
* &DUH VXQW FHOH WUHL OXFUXUL SHQWUX FDUH VXQW UHFXC
* &XP SRW SXQH °Q SUDFWLFA FHHD FH DP °QYA«DW °QWUH PR
VHVLXQH"
™MQFXUDMD%L SDIUWQRMSHD]®I%I4iQ@EAULOH °Q MXUQDOXO ORU /D
VHVLXQL °QFXUDMD%L SDUWLFLSDQ%LL VA UHYL]XLDVGA@MHABVW
UHIOHF%LD ILQDOA

™Q WLPSXO DFWLYLWA%LL GH °QFKLGHUH OXD%L OLVWD GH SU
JLDQXQ%D%L FeQG JL XQGH YD DYHD ORF XUPAWRDUHD °QW=a0QL
SUH]HQ%D OD °QWacOQL BA YA DK% U DA BHM)E%R.) @M=, E%HC!

SH PAVXUA FH SOHDFA

V&;(&7TW%5Q&0:

1 k*?.(C!_@C!g!V)+.(>C!a@! FYbTTG@! E*/(#+,2./.%PO! 5! (#' 1 Q.#'1 "I

$&M.0)M+#(.,@P.50"$1' .@" 9H".0,$1' E*Q:7.1.#Q+ REHGC! YI]
YHh@1%%)$O\1".@'+>\YI@ Y T\IHN]Im@Ih@H@ Y]

1. &H#ISCCIK#+;,(135C14#%#+$#(156 @16"). (> . %MI&M, /[#(>#.(!

L HS8H(&HO! 5! &'(&H#)%* ! 1# (1! 4SP&M'  "B1*&,%.'(,/!

2(%#+Q#(%.(@! _"*+(,/! -1 51'/#$&#(&#@! Ybb]! V#)%nYhF]GORKZQ!
1.0YI@YIIh\W,1'@Ybb]@YIH]

1 S.IKCIS.;IB_@! B--#8&%$!"-! +#/,R,%."(! YoM#+,)P!'(1 (R.#%P! 1.$'+1#+$0! 5! $P$%#;,%.8&!
+#Q# 1, (11#%, ",(/P$.3@!5+&M.Q#S!-1A$P&M. %+.&!8*+$.(>@!HIYI!5)+n]HFHGIGMTI
1.0YI@YIYh\W@,)(*@HIYT@YY@IYZ

1at (O (1M (#SS). (%' 1% M#I&S, S+ M SMIHHSS (1)/,($C:.%, . &&HIYT !

1 LA#VLIS!1-+14'S.%. Q#13#(%, [\ K#, /%M @1 23456 7e! 6% ++.8*/*;1-'+151'[#$&#(%6! 3#(%, /!
K#,1%MI4+#Q#(%.'(1,(114+;'%.'(CIN'+/1IE.$.'(12(%#+(,%.'(,/CIHIHI !
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* A O H BIOV@2%0@

$FHVWD HVWH XQ H[HPSOX GH JAOHDWA D VWUHVXOXIE! TRULL L«
SXWHD H[SHULPHQWD LDU VAIJH%LOH VDX SXQFWHOH L'QGLFA \YAY.
DL SXWHD IRORVL GHMD )DFWRULL DSD GluQ SXWBKMNVF&UIHQWH.—
VHQVLELOLWDWHD GYV OD DSDUL%LD SUREOHPHORU GH VAQAV\
JAOHDWA HVWH PDL ULGLFDW FX DWoW HVWH PDL SUREDELO V.,
VAQAWDWH PLQWDOA SUHFDUA 9HVWHD +Ro¢8) A HN¥9. (FA SXWH%
SHQWUX D PHQ%LQH QLYHOXO DSHL VFA]XW JL QLYHOXO GH VWU

E2%0@$(" E29%0@" —
0'5)010(7% " Q5)&(&5(

- 80%40%us" Y5'27%8&8&"40"@2%0@"5'2$5(&" €
( UHFHQWA D XQ — Q5'27%&RDUH DGAXJA I
10%@7510"4%5W¢ JAOHDWA

N

/" e

=

8/$10%05"(5"2%5%$)0 "

E01@&;&(&25®U H H[LV W H (
-4A0%@8&2520"61 | .%5$)0"(5" VXELDFHQWA OD GH
FRSLOAU QDJW‘HI/ SUREOHPHORU GH V£
PLQWDOA LQIOXHQ%
Q5'27%&"'5%0"1$"/72"Q&"
-120'040120"Q5)&(&5(0" FROWUROD%L"GH LQ
40"/%7;(0)0"40"
VAQAWDWH "PL

"LV F X % [%&F2R18&S"

1029%0'0%05"2&)/$($&"$"
'>&10(0")0$S"@/7%2S"%0(5 5%0"
6158120"40"$('5%0S"61\W%&a&%05"
VAQAWA®%LL ILJLFH JL D VRPQXOXL
0A&25%05"5('77($($&

N



-XUQDO GH UHIOHF%LH

JRORVHIJWH DFHDVWA UMM XURMADSSIQRSIX IDOH UHIOHF%LL JL REV
VHVLXQH )RR RDHIWHHSXWXO XUPAWR D i LUHHDWPLLQWLL SFHH V¥ X 1A F

D%L YUXW VIA UHDOL]D%L

6#:;. "D UAPDV °Q PLQWH °Q XUPID DFHVWHL VHVLXQL"

$P " QWUHEAUL SH FDUH DJ GRUL VA OH DSURIXQGH]"

&DUH VXQW FHOH WUHL OXFUXUL SHQWUX FDUH VAQW UHFXQRVF

&XP SRW SXQH °Q SUDFWLFA FHHD FH DP °QYA%DW °QWUH PRF

SHS.H(H |

.”. M<



112>(1&%05"F"E2&W)528&X5%05S"
VWHUHRWLSXULOH JL GLVFL
GRPHQLXO VAQAWA®%LL PL

G;&02&A%("612>(1&%&&:"

OHPEULL DU WUHEXL VA SAUAVHDVFA DFHDVWA °QWzOQLUH °Q%F
PLQWDOA JL FH FRQYLQJHUL SRW DYHD XQLL PHPEUL DL FRPXQL
EROLOH PLQWDOH FDUH DU SXWHD VA QX ILH DGHYAUDWH

2ELHFWLYH GHa°QYA%DUH

'XSA DFHDVWA °"QWeOQLUH SDUWLFLSDQ%LL YRU IL FDSDELOL V/
* &'HVFULH VWLJPDWL]DUHD VAQAWHVWHRB/DMDSHUVYRBQHAWF
DIHFWDRBR®OEBWDOH
* &([SORUH]H IDFWRULL VRFLDOL GHWHUPLQDQ+L DL EROLOR
x 9 6A HYDOXH]H SURSULLOH FRQYLQJHUL !L DWLWXGLQL ID-
GH VAQAWDWHHRIVGWBO®AYA EXQAWDWH FRUHFWLWXGLQH L
* &9 ([SORUD PLWXULOH OHJDWH GHH WAQAWDWAD EXIQQAWID
LQWHOLJHQ+*A VRFLPOA FXULR]LWDWH
)
#71'0/20"TO&O:" "
YDFWRULL VRFLDOL GHWHUPLQDQ%ID bW R/AIQA B/1AQ06 YL IP% Q WIIRDH W L
ORFXO °Q FDUH ORFXLP RS%LXQLOH GH ORFXLUH JL WUDQVSRUYV
DYHP OHJAWXULOH VRFLDOH JL DFFHVXO OD VHUYLFLL PHGLFDO
DIHFWD VAQAWDWHDARDVWUA PLQWD

E2&W)528X5%05 MXGHFDWD QHJDWLYA GH]DSUREDUHD JL PDUJLQDC
FRQIUXQWD RDPHQLL GLQ FDX]D XQHL H[SHULHQ%H VDX D XQHL F
SRW IL YLFWLPH DOH VWLJPDWL]JAULL GLQ SDUWHD XQRU LQGLYL

H&@'%&)&15%0! %o+, %, #(%o*/| (H1+)%!$,* 1.-#+.%! S, HRE&/ L+, (. H+$', (#1)#12,0,!
DVSHFWXOXL IL]JLF H[SHULHQ%HORU PHGLXOXL VRFLDO VWAUL
S +18,+, &bH+.$%. & NH+S (/@

E20%072&/$%& GHL VDX FRQYLQJHUL IL[H GHVSUH RDPHQL ED]DWH S
FDUH DGHVHD QX VXQW DGHYAUDWH

.’,. MB



,(51$(:" "

+02740"171 3 &))"
Q7%)5(0" 10'0@5%
 %XQ YHQLW UHFDES
XOWLPHL °QWe0OQL 'LVEX%LH °Q S
HIHUFLeLX GH UHVS H[HUFL%LX GH Il L.(*%# ! !
FRQI!WLHQWA UHVSLBBR®IWIL

$FWLYLWA%L +520%8&5(0

 %LQJR SHQWUX VA«

+1*+. 11#12.(>'C!
PLQWDOA ‘& 1. CF%# ! & (+C

).R*+.1

' OLWXUL 'L UHDOLW

AU%L 'D 1
VAQAWDWHD"PLQW | 58%.Q.%,%#I1#5+%)  Il,.(*%# | &AU%

VXQW VLIXU

. o -XUQDO HYD LVWD GH SUH
| BH5HFLH IL °QFKH| -XUQDO O vipoon 1! GIEIESU
=(&M# #H+# e+ (1.Q.1%/ !

'XUDWD WRWDOA " PLQXWH

'HVFULHUHD DFWLYLWA%LORU

$FHDVWA VHVLXQH FRQWLQXA FHD SUHFHGHQWA DMXWaQG
*Q%HOHJIJHUHD D FHHD FH HVWH \DAA WD WHDQ R LKQWWDHD A6HVLXQHD
DFHVW OXFUX SULQ DFWLYLWA%L FDUH GHPLVWLILFA FUHGLQ%H

l %XQ YHQLW UHDPLQWLUHD FRQW WH}RWKICSKHX GHHY YIDWDORUH !
FRQI!WLHQWA

1IRWEFHVW OXFUX °L DMXWA SH DGROHVFHQ%L VA VH VLPWA ELQI
DIJWHSWH GH OD °QWcOQLUH JL GH OD °QWeOQLULOH YLLWRDUH
VLIXUDQ%A SHQWUX D °PSAUWAJIL JL D ¥M@PSOLFD °Q DFWLYLW;/

SUHJAWLUH JL!' SDPAQILWDUSDUWLFLSDQ%LL SH PAVXUA WA LQWU,
GLVFXWH °QWUH HL GHVSUH VASWAPoQD ORU °Q WLPS!FH DJWHLEL

1RWA

5H D P L QR Jorlr#s/ [#1>+¥)5* CILH# +HE&HIS*? HEYo*I1) Yot LHQH(ISH#($.2./CL., +, &#$%0!

OXFUX °L YD DMXWD VA °Q%HOHDJA JL VA DLEA DIWHSWAUL FO
FRQ%LQXW JL VA GHD GRYDGA GH EXQAWDW@!:B./MH0FHFW XQXO
VXQW XWLOH DWXQFL FuQG FRQ%LQXWXO GLVFXWDW HVWH SRWI
DMXWD SDUWLFLS DRI LIQWAL YXQMBLPEAARX O JUXSXOXL 5HJIXOLOH JU:
GH DVHPHQHD SH SDUWLFLSDRIMDEACUW DWXPHSHIDWSU X DF%LXQ|
JUXSXOXL JL VA VLPWA XQ VHQWLPHQW GH!DSDUWHQHQ®%A JL XQ

)
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SUHJAWLUH JI' IDFLOLWDUH

—~QFOXGH%L R DFWLYLWIDWH N BXUSDAUSH GWIIXQR6L VA GLVFXWH ™

SDUWLFLSDQ%LL VA YRUEHDVFA GHVSUH VASWAPeQD WUHFXWA G

VFULH%L "QWUHEAUL SH R WDEOA DOEA VDX SH R IRDLH PDUH Gt

&XP PA VLPWIDVWA]L"

&XP P VLP+LW VASWAPEQD DFHDVWD"

&DUH VXQW IDFWRULL BP NVBBIMV PSHOMIDUM °lQ DFHDVWA VASw

$ IRVW UHOHYDQWA YUHXQD GLQWDM DLBRRIGEIW LS OPHA SIHF K B U

FDGUXO DFHVWRU VHVLXQLL °Q DIDUD VHVLXQLORU"

* $P IRORVLW YUHXQXO GLQWUH PHFDQLVPHOH GH FRSLQJ
VASWAPaQD WUHFXWA™"

* &H PIDVSAUXW FHO PDL LQWHUHVDQW SaQA DFXP"

XX X X

)DFLOLWDWRUXO °QFXUDMHD]A SDUWLFLSDQ%LL VA GLVFXWH °¢
DFHDVWD SDUWLFLSDQ%LL QX YRU IL UXJD%L VA °PSAUWAJHDVFA

PLQXWH IRUPD%L XQ FHUF GL'Q I FAXQH JH.G IREDML D QW HELLL F X W I
FoWHYD QR%LXQL GH ED]JA GHVSUH WHKQLFLOH GH PLQGIXOQHVYV
SUDFWLFDW FaWHYD H[HUFL%LL GH VFDQDUH FRUSRUDOA FRQJ\
DWHQ%LD DVXSUD UHVSLUD%LHL

([HUFL%LL GH UHVSLUD%LH

&XP UAPoQH XQ FRSDF °Q SLFLRDUH" UAGAFLQLOH &XP UAPoQ]
F(&+G"GHVHQD%L R LPDJLQH SH WDEOA $VFXOWD%L UAVSXQVXUL
DQFRUHD]A FRSDFXO °Q SAPoQW DQFRUD EAUFLULRPRMQ %QQH V
SUDFWLFLOH GH PLQGIXOQHVV IRORVLP UHVSLUD%LD FD DQFR
DWHQ%LH GHSOLQA JL REVHUYAP FX DGHYAUDW UHVSLUD%LD °C
°Q LQWHULRU ™QDLQWH GH D °QFHSH SUDWAVIQFH IR Q&FtH QW V & P
DVXSUD FRUSXOXL QRVWUX DVWIHO °QFaW VA VWAP FRQIRUWDE

5HVSLUD%LD FERGWN'EAQW A

5HVSLUAP PHUHX DJD FA QX DYHP QHYRLH VA °QYA%AP DVWD &
GDU FHHD FH °QYA%AP HVWH VA ILP DWHQ%L OD UHVSLUD%LD QF
GH RELFHL QX REVHUYAP DFHVW OXFUX SeQA QX QH FRRAFHQWUA
QH FRQFHQWUAP DVXSUD FRUSXOXL QRVWUX JL VA JAVLP R SR
°QFKLGH%L XJRU RFKLL SHQWUX D EORFD RULFH GLVWUDJHUH |
UHVSLUD%LD YRDVWUA 3XQH%L PoQD SH VWRPDFDUWHVEBLGBDBEA Q
JL FRERDUA FX ILHFDUH LQVSLUD%LH JL H[SLUD%LH (VWH IRDUW
UAPoQH%L FRQFHQWUD%L SH VHQ]D%LD DHUXOXL FDUH LQWUA
VWRPDFXOXL JL SH PLIJFDUHD DEGRPHGXFHX UHE SV %L °@D WKW DG
JL%L FRQJWLHQ%L GH VHQ]D%LD DHUXOXL FDUH LQWUA JL LHVH
FRUSXOXL VH PLJFA SRDWH FA XPHULL VH PLJFA SX%LQ EUD%H

6A °QFHUFAP DVWD 1X YA IDFH%L JULML GDFA YA HVWH JUHX VA
UAWAFHIJWH GDU FeQG REVHUYD%L FA DL °QFHWDWMWAA PDL IL
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DWHQ%LD DVXSUD HL )DFH %H!;[FRHIN, W@ X E&W. I S G H

JL DSRL FHUH%L IHHGEDFN PHPEULORU G X\BXFOOQGHD VIEKEG B i
JRDSWA GDFDO DMWABLW YL YA JeQGL%L OD DIODWHHYBDBENVHW®BY |
YA DWHQ%LD DVXSUD DQFRUHL QRDVWUH UHVSLUD%LD QRDVWU.

E$06%%$'$'&.5%'

$FXP YRP IDFH XQ DOW H[HUFL%LX VLPSOX GH UHVSLUD%LH 3UL"
DUAWBYHOHYLORU JL °QFKLGHWIA MAKISU F /GRHRWIWHIQ BN U X O XL
°Q QDV JL LHVH GLQ QRX °Q VSHFLDO DVXS®MNHQIDAILLHD B X
VLP%L%L DHUXO GHRDUHFH HVWH IRDUWH VODE UHVSLUD%L SX%
QX °O VLP%L%L 'XSA PDL PXOWA#& 0DFIVOLFAA DUX @ HOXF V K PHOMW H
DHUXO SH PAVXUA FH H[SLUD%E QQAURQ B AP b6 A HIHA/M-GIENAN D
PAVXUA FH UHVSLUD%L QDWXUDO QX WUHEXLH VA IDFH%L QLPLTF
HVWH UHFH VDX FDOG FeQG LQWUA °Q QDV GDFA UHVSLUD%LLO
QWRWGHDXQD VHQ]D%LD DHUXOXL SH PAVXYW.& R#WH/FSHIUD %L VXE
%.)11#Y" PLQXWH &HUFHWAULOH QH DUDWA FA FX FeaW FRSLOXO
SHQWUX ILHFDUH H[HUFL%LX HVWH PDL VEXUW 3HQWUX FRSLLL
GXUHDZA LQXWH VDX PDL PXOW °Q IXQF%LH GH VLWXD%LH ™Q
DFHVWH H[HUFL%LL GHYLQ UHJXODWH JL EHQHILFLLOH VXQW Gl
JAVHVF GH RELFHL GXUDWD QDWXUDOA GH SUDFWLFDUKB ™Q PR
°Q PRG FRQVWDQW FHUFHWAULOH DUDWA FA EHQHILFLLOH FRQV
-~GHDO DU IL VA YA SURSXQHI%L GH PLQXWH SH ]JL

S5HIOHF%LH JL)GHEULHILQJ

5XJD%L JUXSXO VA VH °QWRDUFA FAWUH SHUVRDQD GH O=QJA HL
FH DX H[SHULPHQWDW DWXQFL FaQG DX IAFXW H[HUFL%LLOH GH
1#Y' PLQXWH °QWUHED%L °QWUHJXO JUXS

* $ IRVW GL4AFLO"

* &XP BeL VLP<eLW FaQG DeL SUDFWLFDW UHVSLUD<LD FRQ!WLH

* &UHGH+L FA SXWH+L °QFHUFD GLQ QRX!UHVSLUD+LD FRQ!WLH

I ™MPSAUWAJLUHD H[SHULHQ%HORU °Q DFHVW][PRIG HD M B/HAU IRHDP%
LQWHULRDUA JL SRDWH GXFH OD LQWHUQDOL]DUHD PDL HILFLHQV
R SHULRDGA GH SUDFWLFA UHJXODWA DFHVW OXFUX!TGXFH °Q
"QWHOHJHUH PDL SURIXQGA D SURFHVXOXL GH PLQGIXOQHVV JL |
DYHP FXIWR%LL

| $FWLYLWDWH %LQJR SHQWUX VAQAWDWH PLQWDOA

1RWAFHDVWA DFWLYLWDWH DUH FD VFRS VA D'MXWGH ]STIRIOMLH L S
FRQJWLHQWL]DUHD IDSWXOXL FA H[SHULHQ%HOH SHUVRQDOH Gt
SUREOHPH PDL ODUJL FXP DU IL IDPLOLD PHGLXO JLGBUREOHPHC
FRQFHSWXO PRGXOXL °Q FDUH IDFWRULL VRFLDOL GHWHUPLC
EXQAVWDUHD LQGLYL]LORU JL FRPXQLWA%LORU
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SUHJAWLUH

YDFLOLWDWRUXO WUHEXLH VA VH DVLJXUH FA ILHFDUH SDUWLF
ELQJR SHQWUX VAQAWDWH PLQWDOA JL XQ VWLORX

IXQF%LH GH FRQWH[W

*+.8,-'&( "

L'&* #$&!=(%%(!

FDUWLHU F> &()+-#$.'(.$%!
ULGLFDWA D!

6*('$&N#1&.(#Q,!
&, +#11; >+ 0l 1#!
1#),+%##!=(!
&' *(.%,%#,!}#, !

$P YA]XW SH
ILLQG KAU%
S+H#S$,%4

L'&* #$&I=(%6H
JRQA FDUH C

%HH), + &+ .15, %]

VSD%LL YHU]

$P R UHOD%I| L'&* #$&!=(%"*(!

FDUWLHU F>

101 (! ULGLFDW/
VAQAWA%LL FULPLQDOLYV

*(1,$.$%H#(% #1811 ;1Q.0.%,%!*(1,$%-#/!
&' (%, +1$ %'l 1#18.,+% #+

DVLVWHQW A

5;1-'$9%!1.$&+.;.(,%!
1.(1&,*0,I$#R*/*.C!
UDVHL GL]D
$,%1,1,/9%"+]
&,+,8%tt+.$%.&.

$P OHJAWXUI

$P R SHUVRLEL OA VLPW °

- #1&*] VLIXUDQ%
)21 1# ?.(#Q#(.%!=(!

VAQAWDWH | &*(.%,%#,;#, |

$P R VAQAW 8* ;1 &&#$!/,1*(
ILJLFAIEEXC VSLWDO OD |
THIHINLA!: . (%#I 1#]
&$,L#, |

4+,8%.&1(1$) +%!=(!
& (%, %# #,

L'&* #$&I=(%0%(!
RUDJ VD% °C

PHGLX GH&YL
1H#($.%, %ok, +# |

5:)#1&. (#Q,1=(!
- & (A
Vott+;.(,%!/. &)

5;1)+ HYoH (&, +#!
PA VXV%L
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L'&* #$&!=(%H 6*(S&NH+S, (#! 6XV%LQ PHP 6*($&)#&.(#Q,!

JRQA DIHFWI FDUH VXIRUA - /[#18&+# * &, +#,1-'$%!,-#&%,%
&'(-1.&%H#@ &+(&H#H@ )+ 2 I 1H#] 1#1,2*0!-.0.&C!
VAQAWDWH HPR%LRQDC
$H#HR* /|
X,&!),+%#!1.(%H 6LPW R OHJ 7UHEXLH VA | $P WUALW U
ELVHULFA V. SRILWLYA FX WS- +%#*/%!$,*  $,*/%#%.)*+.11#!
&"*(.%,%#! #,@ ! VA IRORVH &' (-1.&%#!$,*!
UHOLJLRD %-+,($)'+%*/1)*2/.&! WXOEXUAUL
Y (Yo+*1, L WH(>#!/,!
! JFRDOA

™MQDLQWH GH D "QFHSH DFWLYLWDWHD UHDPLQWL%L SDUWLFLSL
°Q FDGUXO DFHVWHL DFWLYLWA%L HVWH RS%LRQDO 'DFA QX GRI
"1?.-#0#@

6DUFLQD HVWH GH D FAXWD JL JAVL R SHUVRDQA GLQ JUXS FDUH
GH SH IRDLD GH ELQJR )DFLOLWDWRUXO DU WUHEXL VA °QF
UHVSHFWXRJL ID%A GH FHLODO%L SH SDUF XU WXHOWRDWLE P& X %% H
GH SH FDUWRQDJXO GH ELQJR
* J)LHFDUH SDUWLFLSDQW SRDWH VHPQD PD[LPXP DA4UPD-LL
* 3HUVRDQD WUHEXLH VA VHPQH]H FX LQL*LDOHOH VDOH 0&aQ
FD]XO VAX SH FDUWRQDI!XO FX UAVSXQVXUL
* 3XWHeL VHPQD SURSULD IRDLH R VLQJXUA GDWA
* 2GDWA FH 4!D GH UAVSXQV HVWH FRPSOHWA VWULJDsL ELC
UAVSXQVXULOH

5HIOHR/&OA2 3
2GDWA FH"DIRVFXOPYQDW DGXQD%L JUXSXO SHQWUX R GLVFX%LH

2DPHQLL WLQG VA SXQA XQ DFFHQW H[FHVLY SH UHVSRQVDELOL)
M EXQAVWDUHDPLQWPAOAL GHJL HVYWH LPSRUWDQW VA UHFXQRD.
FDUH OH SXWHP IDFH SHQSVFX.! B 2@H WHWXYWAHL@H®D IHO GH LPSRUW
°Q%HOHJIJHP FA IDFWRULL FDUH FRQWULEXLH OD VWDUHD GH \
FRPSOHFJL

5XJD%L JUXSXO VA LD °Q FRQVLGHUDUH

". MK



™MQWUHEAUL SHQWUX GHEULHILQJ
|
X &XP D%L UHDF%LRQBWXVEXRA WA VLP%L%L DFHDV

9D VXUSULQV YUHXQ IDFWRU" 'DFA GD GH FH"

* &aWH GLQWUH HOHPHQWHOH GH SH FDUWRQDJ
LQGLIYL]L"

* $FHJWL IDFWRUL DX XQ LPSDFW SR]JLWLY VDX QH
PLQWIDOH

* 'H FH HVYWH LPSRUWDQW VA "Q%HOHJHP FXP SR
PLQWDGAHUVRDOQHORU™"

* &XP LQ5XHQ%HD]A DEXQWVWDEW BDPEIQWDDWHOR U

* &XP SRDWH DFHDVWA °Q%HOHJHUH VA LQ5XHQ% K
FHLAODO%L"

* &H LPSDFW DU SXWHD DYHD DFHJWL IDFWRUL O

* &XP YD DIHFWD VDX VFKLPED DFHVW OXFUX
FRPXQLWDWHD JL ORFXO SH FDUH °O RFXSD%L °

* &XP YA DIHFWHD]A VAQAWDWHD PLQWDOA D FRP
PLQWDOA LQIGLYLGXDOA™

<

| $SFWLYLWDWH OLWXUL 'L UHDOLWA+L"GHVSUH VAQAWDWHD P

1IRWAFHDVWA DFWLYLWDWH DUH VFRSXO GH D GLVLSD XQHOH PLV
PLQWDOAAJIGBWHUPLQD SH SDUWLFLSDQ%L VA SXQA OD °QGRLDC
$%96,%"%$+'$0%"*:.-51'&%® GHWHUPLQD SH SDUWLFLSHDQMIGNA G[REERQ th]H
PRGXO °Q FDUH DFHVWH LQIRUPD%LL SRW IL °QJHOAWRDUH VDX

SUHJAWLUH

$UDQMD%L WUHL VIVOBAL IVRE® @HL GHYWR X 'H DFRUG 1X VXQW Gl
VXQW VLIXU "Y$&/ IRIX WHRQHOH VXQW VXILFLHQW GH GHSDUWH >
SHUPLWH WXWXURU SDUWL'RLS D@QIXWUARIR YA VADHE GRWUWH V F

"4 $,18( "

5XJD%L SDUWLFLSDQ%LL VA GLVFXWH °Q SHUHFKL WUHL °QWUHE
X /IXFUXUL BRUWKWUSULQV SaQA DFXP °Q OHJAWX WAWDXMAQGAHW DV
ELQK DFHVW FXUULFXOXP
x 'DFA H[LVWA FHYD GHVSUH FDUH QX VXQW VLJXUL VDX GHV
PXOWH °Q OHJAWXUA FX VAQAWDWHD PLQWDOA"
* -DX DX]LW SH DO<LL YRUELQG QHJDWLY GHVSUH DIHF<LXQLO}

'XSA FH SDUWLFLSDQ%LL DX DYXW RFD]LD"VAVE L°WPEXAW W A QHDH/UFAFI
+HE%*/I>+1)*/* @!

7UHFeQG OD XUPAWRDUHD SDUWH D DFWLYLWA%LL H[SOLFD%L !
°QFASHUH JIL WXYHWLLGLFH JL VA HOLEHUH]H VFDXQHOH VDX DOW

{’. ML



DFWLYLWA%L -QIRUPD%L SDUWLFLSDQ%LL FA YH%L FLWL R VHUL
XQHOH GLQWUH DFHVWHD ILLQG IDSWH UHDOH LDU DOWHOH PLW
JL FRQFHS%LLOH JUHJLWH FRPXQH OHJDWH 0 MXWAD ANKDVDIRIH @ H (
PDL ELQH H[SHULHQ%HOH DOWRUD JL VA QH VLP%LP PDL SX%LQ "

)DFLOLWDWRUXO DU WUHEXL VA FLWHDVFA ILHFDUH DILUPD%LH
GHSODVH]H °Q SDUWHD ODWHUDOA D VAOLL O©oQJA VHPQHOH 'H
VXQW VLIXU °Q IXQF%LH GH FHHD FH FUHG °QAS U HQW LGHVBX
YRFH WDUH FXYaQWXO OLW $FHVWD IQY@EHE, GIRBAILHS 8.ONH@GQ | R U

9:),-3"'DFA R SHUVRDQA DUH R DIHF%LXQH GH VAQAWDWH PLQWDOA
VFAIXWA

#,1.%,%#0! a'l.1#! . (%, /#C! ! -#1 &,! ?'[.1#! -.0.8#C! )%! ,-#8%,! #! '+.&.(#C! .(1.-#+#(%! 1#
LQWHOLJHQ%A FODVA VRFLDOA VDX QLYHO GH YHQLW 1X H[LV
S ) )+2u# ' GH VAQAWDWEL PU QRUDBGRAQH SRDWH GH]JYROWD R
VAQAWDWH PLQWDOA °Q FXUVXO YLH%LL

<),-3!7UHEXLH VA DYH%L JULMA GH VAQAWDWHD GYV PLQWDOA GR
5SHDOLWDWH 7RDWA OXPHD SRDWH EHQHILFLD GHXRAWAWAUDEWLY
PEXQAWA%LUHD VAQAWA%LL PLQWDOH ™Q PRG VLPLODU WRD)
DGRSWD RELFHLXUL VAQAWBDNIR ISBQMAQAWDWHD IL]JLFA

=):,-316 AQAWDWHD PLQWDOA SUHFDUA QX HVWH R SUREOHPA PDM
GRDU VFKLPEAUL GH GLVSR]L%LH FDX]DWH GH IOXFWXD%LL KRU
GRULQ%D GH D DWUDJH DWHQ%LD

5SHDOLWDWH $GROHVFHQ%LL DX DGHVHD VFKLPEAUL GH GLVSRI]L
SRW FRQIUXQWD JL FX SUREOHPH GH VAQAWDWH PLQWDOA G
FRQIUXQWA FX SUREOHPH GH VAQAWDWH PLQWDOA L)PAWDWH C
°QDLQWH GH YasUVWD GH DQL LDU DSDU °QDLQWH GH YaUVW
HVWH FHD PDL PDUH SUHRFXSDUH °Q PDWHULH GH VAQAWDWH S
EXFXUA GH R VWDUH EXQA G6H VAQAWDWH °Q UHVW

>);-311X VH SRDWH IDFH QLPLF SHQWUX D SURWHMD RDPHQLL G
VAQAWDWH PLQWDOA

SHDOLWDWH O0XO%L IDFWRUL SRW SURWHMD RDPHQLL GH DSDUL
SULQWUH FDUH FRQVROLGDUHD DELOLWA%LORU VRFLDOH JL HPR
WLPS GH]YROWDUHD XQRU UHOD%LL IDP LE®H D®OWHE K PV $IU XIPLROH Gl
JFRODU SRJLWLY JL RELFHLXUL GH VRPQ VAQAWRDVH

&DSDFLWDWHD GH D IDFH ID%A DGYHUVLWA%LL VH ED]JHD]JA SH F
VRFLDO JL GH PHGLX LDU QLFLXQ IDFWRU GH VWUHV QX YD GXFF
PLQWDOA 7LQHULL FDUH EHQHILFLD]A GH XQ VGHLBEROVWRLDLC
LQGLYLGXDOH GH D IDFH ID%A VWUHVXOXL VH GHVFXUFA GH REI

?:);-3!2 DIHF%LXQH GH VAQAWDWH PLQWDOA HVWH XQ VHPQ GH VC
PDL SXWHUQLFA QX DU DYHD DFHDVWA DIHF%LXQH
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5HDOLWDWH 2 DIHF%LXQH GH VAQAWD WIHF A LWV OARAEQ R LIXQHH ) VDL
YRLQ%HL 1X HVWH R DIHF%LXQH SH FDUH RDPHQLL DOHJ VA R DL
QHFHVLWA%LL GH D DFFHSWD DMXWRUXO SHQWHURPHRLIMA P IOXVDA
SXWHUH JL FXUDM 2ULFLQH SRDWH GH]YROWD R DIHF%LXQH GH

@:);,-33HUVRDQHOH FX DIHF%LXQL GH VAQAWDWH PLQWDIOA VXQW
5HDOLWDWH $FHVW PLW VH ED]JHD]A SH WHPHUL FDUH VXQW GH
GAXQAWRDURH®DWVSURVW LQIRUPDWA VDX GLVFXUVXUL QHJID\
SUHVXSXQHUH LQFRUHFWA FA SHUVRDQHOH FDUH VXIHUA GH R
S+HS.QH#1$, X ISH#)'%18")'+%,!1=(%+ "X Q PRG DQWLVRFLDO 3UREOHPHOH GH VAC
WUHEXLH VA ILH WHPXWH 1X H[LVWA QLFLXQ PRWLY VA VH SUHV:
GH VAQAWDWH PLQWDOA UHSUH]LQWA XQ ULVF SHQWUX FHLODO?
$FHVW PLW SHUSHWXHD]A IULFD VWLJPDWL]DUHD H[FOXGHUH
SHUVRDQHORU FDUH VH FRQIUXQWA GHMD FX SURYRFAUL (O HIS
VAQAWDWH PLQWDOA XQXL ULVF FUHVFXW GH SHULFR@® VDX YLF
1.%** 1=(1$.(HG @

D'+ (1) +'&#(%!-', +%#!; &11#), &Yo#IQ. [# (Yot *1'&11.(1&,%0,1*(#.12'/.1;.(%, I#@!D#!'?.&#.C!

DFHVW OXFUX VH °QWePSOA GHRDUHFH SHUVRDQD UHVSHFWLYA
JL VH WHPH SHQWUX SURSULD VLIXUDQ%A GLQ FWBA]D VLPSWRPH

3HUVRDQHOH FX SUREOHPH GH VAQAWDWH PLQWDOA VXQW PDL
YLROHQ%HL DJUHVLXQLL VDX FRPSRUWDPHQWHORU DQWLVRFLD
FRPSRUWDPHQWH 3UREDELO FA °Q ILHFDUH ]JL YA DIGR%L °Q SUF
GH VAQAWDWH PLQWDOA VDX EROL PLQWDOH I1AUA VA YA GD%L \

A);,-3'2 HGXFD%LH SDUHQWDOA GHIHFWXRDVA SURYRDFA WXOEXU/
SHDOLWDWH OXN@%OXVEWRWUUAFLD JRPDMXO JL H[SXQHUHD OD Y
FLUFXPVWDQ%H JL HYHQLPHQWH IGR W L D@4 B%p#Q BARHBIDIELOH
VAQAWDWHD PLQWDOA D DGROHVFHQ%LORU D °QJULMLWRULOR
GRYH]L FDUH VA VXJHUH]JH FA VWLOXO SDUHQWDO FDX]HD]A SuUl
VSULMLQ °QJULMLWRULL SRW MXFD XQ URO IVWHBARVLBPO RQLBHD
SUREOHPH FX FDUH!VH FRQIUXQWA

B);,-3"'LVFXWDUHD SUREOHPHORU GH VAQAWDWH PLQWDOA OH DJU
SHDOLWDWH 'LVFX%LLOH SR]JLWLYH JL VLIJXUH GHVSUH SUREOH|
VLQXFLGHUH DMXWA RDPHQLL °Q ORF VA OH IDFA UAX 7UHEXLH
DFHVWH SUREOHPH °Q PRG VLJXU UHVSHFWXRV JL FRUHFW
$FHVW PLW SRDWH FRQWULEXL °Q PRG LQYROXQWDU OD VW
°PSLHGLFeQG RDPHQLL VA FHDUA DMXWRU 3RDWH GHVFXUDMD
GHVSUH FDUH FUHG FA DU SXWHD IL °Q SHULFRO

3RDWH IDFH FD SHUVRDQHOH FX SUREOHPH GH VAQAWDWH PLQWL
JL FRPSRUWDPHQWH VXLFL@GBH#HWAA SAWVPWUAH JFHA VHFUHWXO VDX
™PSLHGLFA FRPXQLWA%LOH QRDVWUH VA SURJUHVH]H °Q FHHEL
SHQWUX WR%L

C);,-3!D °QWUHED SH FLQHYD GDFA BB H FOPGAW. AH®BLL"JO YD GH)
SXQA FDSAW YLH%LL

{’. N



SHDOLWDWH 8QHOH SHUVRDQH VH SRW VLP%L DWaoW GH GHSULP
VH JuQGHDVFA OD FXPDWBXQKEFPASAW YLH%LL $ °QWUHED FX HP
FDUH SDUH VA VH VLPWA IRDUWH GHSULPDW GH PXOMSWLPS GHV:
18 R GHWHURLQOWAD%D 'H IDSW D °QWUHED JL D LQL%LD R FRC
PRGDOLWDWH GH D JAVL VSULMLQ SHQWUX FLQHYD FDUH DUH QH

5H 10 H FERLHLE)

SHIOHFWD%L °PSUHXQA FX SDUWLFLSDQ%LL DVXSUD IDSWXOXL F,
GHVSUH VAQAW D WHND-#PLAD N DDA LI(LL. Q#+SHI$*+SHCI &, +#1 (*1$*(%1%', %6#!

H[DFWH )RORVL%L XUPAWRDUHOH °“QWUHEAUL SHQWUX D DMXWD
*Q%HOHJIJH GHVSUH VA QSonBIWHHa.x PEQWEXPAJLLDVXSUD LPSDFWXOX
FRQYLQJHUL DVXSUD SHUVRDQHORU FDUH VXIHUA GH EROL PLQW

™MQWUHEAUL SHQWUX GHEULHILQJ

|

$X IRVW D4UPDDRXLIVRDSHLYV" 'DFA GO FDUH JL (

&XP D IRVW VA YHGH%L FA RDPHQLLYR®\RBUEBLL

$X H[LVWDW DV SBH¥ WAF RWUHAYYA VLP%L%L LQFRQ

&XP QH IRUPRRPYLQJHULOHEHXGAVWDHHD JPL QMDD

PLQWDOA"

&H FUHGH%L FA LQ5XHQ%HD]A SHUFHS%ILLOH GH

&H LQ5XHQ%A DUH FXOW XU LDQ FIO YOVH% H®BID\H

"Q%WHOHJHULL QRDMMWWHNVBHUMBUWH. QWDOA

* 'H FHFUH]L FA SHUVRDQHOH FX SUREOHPH G
VWLIJPDWL]DWH

X 9A SXWH%L JeaQGL OD DOWH DIHF%LXQL GH VAQ
IRVWW LJPDVWIHPD@OYHQJIXO ILVWRULHL"

* &XP FUHGH%L FA VWLJPDWL]DUHD DIHFWHD]A Yl
VAQAWDWH!IPLQWDOA™"

* &H IHO GH IDFWRUL DX FRQWULEXLW OD VFKLPE
GLQWUH DFHVWH DIHF%ILXQL VDX SUREOHPH"

XN X XX

3

Il 5SH]XPDW 'L °QFKHLHUH

IRWAMQFHUFD%L VA °QFKHGD %QRWAWSR LIWIHA "QWBHUQFXUDMDW
SDUWLFLSDQ%LL SHQW WHVLXBRAHIDWHIR SOIWPRVIHUA SR]JLWLYA J
SHQWUX VASWAPaQD XUPAWRDUH

SUHJAWLUH JI"IDFLOLWDUH

™QFKHLD%L ILHFDUH VHVLXQH FX XQ VFXUMA FQHBHIY%L R XL QR
SDUWLFLORY®DRARAIJUHIOHFWH]H DVXSUD XUPAWRDUHORU °QWUHE/
x &H PR UAPDV °Q PLQWH °Q XUPID DFHVWHL VHVLXQL"
x $P °QWUHEAUL SH FDUH D! GRUL VA OH DSURIXQGH]"
X &DUH VXQW FHOH WUHL OXFUXUL SHQWUX FDUH VXQW UHFXC

{’. N<'



* &XP SRW SXQH °Q SUDFWLFA FHHD FH DP °QYADW °QWUH PRI
VHVLXQH"
™MQFXUDMD%L SDUWQRMSHD®I%IdIQEXULOH °Q MXUQDOXO ORU /D
VHVLXQL °QFXUDMD%L SDUWLFLSDQ%LL VA UHYLIXLDVGA@ABVW
UHIOHF%LD ILQDOA

™Q WLPSXO DFWLYLWA%LL GH °QFKLGHUH OXD%L OLVWD GH SU
JL DOXQ%D%L FeQG JL XQGH YD DYHD ORF XUPAWRDUHD °QW=a0OQL
SUH]HQ%D OD °QWaOQL BA YA DK U DA BHM)E%R.) @M=, E%HC!

SH PAVXUA FH SOHDFA

V&;(&7TW%5Q&O0:

* KWWSV 7ZZZ XQLFHI RUJ SDUHQWLWBE\KHDOW k
D E R PW Q WKIHD!O W K
* KWWSV ZZZ PKID FRPRIMAR\PHR®H QW DO

KHD PWW K V
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-XUQDO GH UHIOHF%LH

JRORVHIJWH DFHDVWA UMM XURMADSSIQRSIX IDOH UHIOHF%LL JL REV
VHVLXQH )RR RDHIWHHSXWXO XUPAWR D i LUHHDWPLLQWLL SFHH V¥ X 1A F

D%L YUXW VIA UHDOL]D%L

6#;. "D UAPDV °Q PLQWH °Q XUPID DFHVWHL VHVLXQL"

$P °QWUHEAUL SH FDUH DJ GRUL VA OH DSURIXQGH]"

&DUH VXQW FHOH WUHL OXFUXUL SHQWUX FDUH VAQW UHFXQRVF

!
&XP SRW SXQH °Q SUDFWLFA FHHD FH DP °QYA%DW °QWUH PRF

BHS.*(#f |

NJ"*



%LQJR SHOQWUX VAQAWDWH PLQWDOA

S8WLOL]D%L DFHDVWA UHVXUVA SHQWUX MRFXO GH ELQJR SHQW
DFHDVWA UHVXUVA SHQWUX D LQFOXGH GHWHUPLQDQ%L VRFLDO

$P R UHOD%LF
*()+-#3.'(.$%!1.(!
L'&* #$&!=(%" (! GRPHQLXO VA
FDUWLHU F> &%1+-.1%(1,$.$%#(%!
ULGLFDWA D! #1.&/1&*(.%,+!
VDX R DVLV\
PHGLFDOA QF

L'&* #$&1$,*!,;!

Q.0.%,%*(1&,+%.# 4+ &%.&1*(1$)'+%6!=(!

FX R UDWA  &:*(%,%##, !
D FULPLQD

$P IRVW YUH

6*('&NH#I&.(#Q,! L'&* #$&!=(%6¥ (!
S$&+.;.(,%!1.(1&,*0,!
gL ooty (L0870, $P OHJAW RUDJ VD% °C
$#R*/*.Cl+,$#.C! ,
1#),+%#!=(! $&.# ) PHGLX GH&YL

GL]DELOLWA

1H($.%,9%#!: +#1
%' +18,+, 8% #+.$%.& ($.%,%#1;,

&"*(.%,%#, !} #, !

$P YA]IXW SH 5;N)#1&.(#Q,!=(! \Sf‘J sz\g o 5;)#1&.(#Q,!=(!
ILLQG KAUY% -,/ #&)+2/## 2. (HOH(WI=( C LI

o 2. S0=( o Yy *

S>+#$,98 GH VAQAWDWI 8o Ot | Yort+;.(, %!/ &H*

L'&* #$&!=(%H 8*1,:1, &&HPI/, I¥(!

JRQA FDUH ¢ $P R VAQAWD) VSLWDO OD  5])+#%#(.1&+#
*[0#), +&*+.1$,*] EXQA 1HIHINA! . (*%#! PA VXV%L
VSD%LL YHU] 1#1&,$,1#, |
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XV%LQ PH
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6*('$&N#+S', (#! - )& K]
]JRQA DIHFWI , 1#1,2*0!-.0.&C!
, FDUH WUALH\V )+2/##>+ Q#
&'(-1.8%#@ HPR%LRQDC
GH VAQAW 4R /1

7UHEXLH V2&
WS- +0%0#1,/%! $P WUALW U
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112>(1&%05"M"& RQVWUXFWRUL GH
VAQAWDWH "PLQWDOA

G;&02&A%("612>(1&%&&:
OHPEULL DU WUHEXL VA SAUAVHDVFA DFHDVWA °QW=oOQLUH FX
PRWLYXOXL SHQWUX FDUH)VQSR@HPHBMRIXWEHRDWA GH VAQA
PLQW®GHA!1#2.#!'JL D PRGXOXL °Q FDUH PHPEULL -03%$&7 °Q FDO
VFKLPEAULL SRW GHYHQL FRQVWUXFWRUL GH SDFH JL EXQAVWD!
YH(Yo+*)+ #H&Yo#/HI'+18"*(.%, +#@! !

2ELHFWLYH GH!°QYA%DUH
'XSA DFHDVWA °QWcOQLUH PHPEULL FOXEXOXL YRU IL FDSDELOL
* &-GHQWL4FH IRUPHOH GH YLROHQ+*A LQFOXVLY FHOH SVLKF
#* &'HVFULH VFRSXO -03$&7FRQUROAGBWAHBXRARUHD YLROHQ-H
SURPRYEXQAVWAULL
X &'H4QL FRQVROLGDUHD SAFLL SULQ!'SULVPD VAQAWA.LL PLC
&-GHQWL4FH SUR40X0 XQXL FRERYAMMWBWHRU GH SDFH !L
x 9 6A H[SULPH FXULR]JLWDWHD FX SULYLUH OD YLROHQ-A
&XULR]JLWDWH
9 6A DLEA R SHUVSHFWLYA PDL ODUUDA DVXSUD YLROHQ-+HL
9 6A DUDWH HPSDWLH 'L °Q*HOHJHUMRR* AREHD GH 4RX 6 R'AWH
ORFDO !L JOREDO -QWHOLJHQ+A VRFLDOA

>

XX

#71'0/20"T0O&0O: "

¥ —QWHOLJHQ-A$VRFIRRQWLHQW GH PRGXO °Q FDBRWALY DeLFHLC
LD DF*LRQD °Q FRQVHFLQ-A

X 9LROHQXWLOL]DUHD LQWHQ+LRQDWA D IRU*HL 4]LFH VDX I
DPHQLQ*DUH VDX UHDOA °PSRWULYD SURSULHL SHUVRDQH
JUXS VDX FRPXQLWDWH FDUH DUH FD UH]XOWDW VDX DUH R
FD UH]XOWDW MEAWMPAUHMKRGLFLL SVLKRORJLFH GH]YROWI
SULYDUH! 206

¥ $EX] 2ULFH DFW °Q FDGUXO UHOD*LLORU GH UHVSRQVDELOL
H[HPSOX SAULQWH FOHULF DQWUHQRU SURIHVRU FDUH
SRWHQ+LDOXO GH YAWAPDUH VDX DPHQLQ+*DUHD GH YAWAPD
GLQ &'&

x 3DFH

| $SEVHQ+D UAJERLXOXL

| &DOP PHQWDO VDX HPR<LRQDO

! $ DYHD R UHOD+LH SRJLWLYA FX WLQH °QVXeL IL FX FHLODO-
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SFWLYILWA%L  +02740"171 RQ7%)5(0!  .&)/"100@5% ! +520%&5(0
|
%XQ YHQLW JlI !
+ %.,+ I: (%O 1
&12%74$'0%D S ZL. (%t
/XPHD LQWHUI ([HUR1#% L L K<+%.#C! )$%b
FHD HIWHULRDU PLQGIXOQHVV CHzteoe# 1 *YL " EL
&120%'710'2520! PRGHUDWA DGHILYR HW
0, I - C
9LROHQ®%D JL 'LVFX%LH e ¢ K<+%.#! -1)&M,+¢
($)0 ! PRGHUDWA OXgEl 77" SADA A
+aUWLH
JU",%7Q&($("$1$&" |
' Il ;. (*%# |
TL@2%$27% 4050 |~ (% DGH]LYA ! D!
L.$%,! 1#
-XUQDOXO JL :
61'T0&0%0% S Z5. (% | SUH]JHQ®%A !

&)["2725("0@28&)52:"1<F")&1$20 "

1 R WA

$FHDVWA °QWoOQLUH SUH]JLQWA PHPEULORU FOXEXOXL SURYRFA
VH FRQIUXQWA FD FHWA%HQL DL OXPLL JL FDAAK DWHYECIHIHFW LF
-.1! IDFWRUL LPSRUWDQ%L GH VWUHV 'H DVHPHQHD RIHUA SDU
YHGHD YLROHQ®%D FD XQD GLQWUH SERUYR A HBERMHBRMNPRAUH DOH O
LQGLYLGXOXL D JUXSXOXL JL D FRPXQLWA%LL ™QW=zOQLUHD V
DVXSUD FRPXQLWY®A VI RAOPRIMIAYA */* 1)+ HRYGH °QYA%DUH SULQ VHU
°Q IRORVXO FIR® XGRMH@LIXIO VAQAWA%LL PLQWDOH 'H DVHPHQHD
VXEOLQLH]H FA °Q DFHVW FRQWH[W VFRSXO -03%$&7 HVWH FRQV
SULHWHQL FROHJL FRPXQLWA%L JL VRFLHWDWH °Q JHQHUDO

1X HVWH XJRU VA YRUEHJWL GHVSUH YLROHQ®%A ™Q FDOLW
UHVSRQVDELOLWDWHD GH D IDFH GLQ FOXE XQ VSD%LX VLJXU °
DVFXOWD SH FHLODO%L °QYA%D JL SUHGD HPSDWI1#A$)+2WUL GH FoV
SHQWUX D DERUGD VLWXD%LL GHOLFDWH °Q FDGUXO FOXEXO
SVLKRORJXOXL JFROLL VDX DO RUJDQL]D%LHL

'HVFULHUHD DFWLYLWA%LORU

%XQ YHQLW JL LEZWHRG XFHUH
1IRWEFHVW PRPHQW DMXWA PHPEULL FOXEXOXL VA VH VLPWA FRQI
°*QWaOOL WM IWA VA JWLH OD FH VA VH DIJWHSWH GH OD WLPSXO
SUHJAWLUH JU 4 DHFIIDOAWDRMHXQHOH °Q FHUF 3H PAVXUALFWAPHPEU!
LD ORF JL VA YRUEHDVFA GHVSUH VASVKAGHQDF W\U\W FW WRAS %X WX

". NN



°PSUHXQA 2cvRWMPEFULL DX VRVLW DFRUGD%L FeWHYD PLQXWH S
GH DVWAJL &RQVWUXFRVRUYP K HCCROHFHOAQWQFHS®IQG FX QRL °QJLC
|

/IXPHD LQWHULRDUA JL FHD H[WHURHRD(t9 AL QWHUFRQHFWDWH
1RWAFRSXO DFWLYLWA%LL HVWH FD SDUWLFLSDQ%LL VA °Q%HO
UROXO QRVWUX °Q OXPH JL SXWHUHD SH FDUH R DYHP ILHFDUH
°Q UHOD%LLOH JL FRPXQLWA%LOH QRDVWUH FD@UAGLQDUL DL L

SUHJAWLUH JE"IDFLOLWDUH

JRORVL%L R PHWDIRBAFA-PDHERDRISHUVRDQA DUH R PLFA JUAGL
XQHOH JLOH DFHDVWD HVWH SOLQA GH IORUL °QIORULWH °Q DC
SAUHD XVFDWA JL WULVWA &oQG VXQWH%L DHPOLE 56 LF LFQ:)YGD DRLFU
J-$%!#R&AS! | VXQWHUWIIDMXWRU GH JS8ABWQAORULOH ORU VPXOJH%
°QJULMRUAULL JL DMXWD%L VRDUHOH VA DMXQJA GLQ QRX OD HC
5l-.1*(1 '71@2%%$'27%"40"/5'0"°QVHDPQA D DMXWD JUAGLQUOWHDDDWHRLN DWM A
JL GH SURSULD (WDI"/5$XAST14QTM &14$20S™"0%>14"5a$27%U

$FXP VA IDFHP FeWHYD PLQXWH GH UHVSLUD%LHM FRQJWLHQWA JlI
5HVSLEB®I1WI4HDAA%.!

6A QH FRQFHQWUAP DVXSUD FRUSXOXL QRVWUX JL VA JAVLP R
"QFKLGH%L XJRU RFKLL SHQWUX D EORFD RULFH GLVWUDJHUH |
UHVSLUD%LD YRDVWUA 3XQH%L PoQD SH VWRPDF WHHWSGUE®L Q
JL FRERDUA FX ILHFDUH LQVSLUD%LH JL H[SLUD%LH (VWH IRDUW
FRQFHQWUDW SH VHQ]D%LD DHUXOXL FDUH LQWUA °Q FRUSXC
VWRPDFXOXL JL SH PLIJFDUHD DEGRPH QX O¥).© Qo-XT+Ph.8@ MRV ¢
J)LL FRQJWLHQW GH VHQ]D%LD DHUXOXL FDUH LQWUA JL LHVH GL
DOH FRUSXOXL WAX VH PLJFA SRDWH FA XPHULL WAL VH PLJFA
GDFA YA HVWH JUHX VA UAPoQWHWD FRQFAQAFMDWHL LY FaQG RE
°"QFHWDW VA PDL IL%L DWHQWY & D WHQSALDD BV KS WH BIG X FH % L

&HUH%L FRSLLORU VA YA RIHUH | IGHGEDFNQ GBIl | VIBKMUWHsGL °Q JRDS!
DWHQWLDAWAFLW JL YA JoQGL%L OD DOWFHYD 'RV B W% D F |
DVXSUD DQFRUHL QROVWUH UHVSLUD%LD

E$06%%$'$'&.5%'

$FXP WUHFHP OD D GRXD SDUWH "IV AH PHRUHFDLAN X CPXLIE A S FRLQDAW GH LV X
DUDMHAHOHYLORU YRP °QFKLGH RFKLL JL YRP REVHUYD VHQ]D%
JL LHVH GLQ QRX JL °Q VSHFLDO FXP VH VLPW& 6BQWSXUDARHM W
IRDUWH XJRU UHVSLUD%L SX%LQ PDL WDUH JL QX YA IDFH%L JU
SUDFWLFA ° @#ESILLYERPHDROXO OXFUX HVWH VA VLP%L%L DHUXO
JRQD PLFA GH VXE QAUL 6A °Q®%MMUFAP DVWD PLQ
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E'515%05" 7%/$($&."

$FXP VA IDFHP VFDQDUHD FRUSXOXL &©oQG &hach lYRIGIHD]IX GLAH ULV
DFRUGD%L DWHQ%LH GRDU DFHOHL SAU%L"BWH GWWX D WAH GH B %A
FAOGXUA VDX UAFRD'ODW IWWHD WARAHQY VLP%L%L QLPLF °Q PRG V
FRUHFW VDX JUHJLW QH DQWUHQAP GRDU VA REVWHOYAP FHFH
&RQFHQWAIDWIHQ%LD DVXSUREYHRULYRDWHGRE VH VLPW 3RDWH RE
DWLQJ SRGHDXD VDX XQGH DWLQJ SDQWRILL 2EVHUYD%L GDFA
UAFRDUH VDX FAOGXUA $FXP UHOD][D % $# $.19F)8R, DAH#H@BH P F YoH U Y D
YUHR WHQVLXQH °Q PXJFKL"

S5HODDRELFLRDUHOM *HQXQFKLL

2EVHUYD%L XQGH FRUSXO YRVWUX DWLQJH VFDXQXO'YRAHGD[D %L
MRV 6LP%L%L JUDYLWD%LD FDUH YA WUDJH °Q MRV 2EVHUY
WHQVLRQDWA UHOD[DWA QLPLF

SHODDMDEGRPHQXO 2EVHUYD®Y/ASISHEWWEO5HOD[D%L

2EVHUYD%L FXP VH VQ$AVEL FSDWIHIHHR WHQVLXQH °Q PXJFKL" &
VSDWH JL PXJFKLL XPHUWIAORUWL QIEQ/HH UMDY FDOGH" 5SHOD[D%L Po
YaUIXULOH GHJHWHMOR B U REMOUMNWIRAEQD[®H PhOH *aWXO )D%D °Q V.
JL PD[LODUX@®YSHQWWDHDJID ID%AY A RQAHIPWWDD BYXSUD YaUIXOX
6LP%L%L SAUXO GH SH FDS" 6LP%L%L YUHR VHQ]D%LH OD QLYHO;
SH VFDXQ FRPSOHW UHOD[DW JL FRQJWLHQW $FXP YRP FRERU"®
FRQUMQWL]DUH D ILLHFAUHL SAU%L

5HSHWD%L GH OD YaUIXO FDSXOXL SeQA OD GHJHWHOH GH OD SL
5HIOHF%LH

&XP D IRVW" 8QGH D%L VLP%LW FHOH PDL PXOWHS$MHGBID%LL" &H
FHYD" 5XJD%L PHPEULL FOXEXOXL VA GLVFXWH °Q OLQLJWH °
H[SHULHQ%HOH ORU WLPS GH PLQXWH

$FXP GA ILHFAUXL PHPEUX DO FOXEXOXL R 1UXQ DA DSUARDMBAN F
VXQW FRSDFL SHQWUX D OH VWXGLD JL DWLQJH % 3 B®IWHW HRO RO
SHVWH HD SULYHJWH IRUPD JL FXORDUHD HL IUXPRRSAFLWLL F
>5AVSXQV@ GLR[LG GH FDUERQ JL R[LJHQ IL JWLL FH LQVSLU
HOHYLORU@ R[LJHQ GLR[LG GH FDUERQ 'HFL FRSDFLL H[SLUA
Y(%+*! 1+#$).+C'ILDU QRL H[SLUAP GLR[LGXO GH FIHOERA¥WESH FDUH FRS
+#$).+,@!8".1, Q#; | (#HQ #1 1#1&"),&.C!. +1&"),&..1 *| (#Q' # 1#1 (.CI1#! &##,1":#(.1 14!

SUHWXWLQGHQL VH VXSAUA IRDUWH WDUH FeQG FRSDFLL JL SA
OXFUX DIHFWHD]A PHGLXO °QFRQMXUA@RU JL DHUXO SH FDUH °O

™MQFKLGH%L XJRU RFKLL %LQH%L IUXQ]DRUOZEO@AHE)ACSXQH%L °Q
LDU FRSDFLL DX QHYRLH GH G RD GGWHOQWWWKY. RHYSUWB IRDUWH LP:

D )
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HE&M.L.2+** 1 (%*+ /1 /! 3BAPocQWIORRQWULEXL%L OD DFHVWD GRDU SULQ
YLD9% A

SLQH%L °Q PeQA R SRUWRFDOA VDXA&RH @B W IMDH%ILPDILQD %L
'H XQGH SURYLQH DFHVW IUXFW" 'LQ FH %DUA FRPXQLWDWH"

3RDWH FLQHYD VA YDGA SORD BN WRER &RG LDEHS/RWHISAUHLC
QHGXPHUL%L VDX SRDWH XQ PHPEUX DO FOAMXESOGRRA/AQUHOHIH F
XUPA VSXQH%L FA IAUA SORDLH VHPHKQ&EO QN MU+-! FUHVFXW
)+ 1L H#+#) '+ %' &, [H@! !

'H FH PDL DYHP QHYRLH SHQWUX FD SRUWRFDOD VA FUHDVFA" 6R
DU H[LVWD VRDUH QX DU H[LVWD YLD%A SH SAPoQW I6RDUHOH H

3ULYL%L FX DWHQ%LH FXP D DMXQV DFHD%WASSRE RPHOIHY P A L
'@IF+<$HWHG!

%LQH VA QH XLWAP OD °QFHSXW VHEiEY®EQ@Ena @VIe 00V ¢t

SRUWRFDOD D FUHVFXW @Go® ARAY @ i

A'+%'& [#1#1,*1-'$%1,) 1,52,/ Yo 1# |CHR @ @0 @R@QE@DRAARA@A@

6%, %L, W*($!)'+9%'&, /#1#!1,;,>,0.(f @D @ @ @ @EEPR@AQ@OARAQ@@Q@

D @ @ @ @IOX H RGO Q A@RB!) +%'&,/,#(%+1Q<(0,+# @!

@D @ @ @ @@ R @ AT Q OO BRI Q!

5HIOHF%LH

'LQ FH %DUA FRPXQLWDWH SURYLQ IUXFWHOH SH FDUH OH FRQV)
&H LPSUHVLL DL FEQG WH JaQGHJWL OD RDPHQUL GH FDUH GHSL(
™Q FH PRG FUHJLOKH QWRAIPSURF" 3ULQ D F%<(XQHE Q%@ @W UH

&aW GH GHV WH RSUHJWL JL OH PXO%XPHIJWL WXWXURU RDPHQLC
RE%LQHUHD KUDQHL SH FDUH R PAQuQFL FDUH HVIWH FRPEXVWL

3UREDELO QX SUHD GHV GHRDUHFH FRQVLGHUAP FA HVWH QRUF
&#.Q#|#Q'# OKUDQA FAOGXUA DSA DGASRVW 'DWD YLLWRDUH Fao
SHQWUX R FOLSA JL VA PXO%XPLP °Q WAFHUH WXWXURU RDPHQ
RIHUL SRVLELOLWDWHD GH D PeQFD 6XQWHP FX WR%LL LQWHU
WH%+**%# OXFUXUL $F%LXQLOH JL JeQGXULOH QRDVWUH QH LQIO
VDX YLROHQ®%A

D )
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9LROHQ%D JL SDFHIB,;.x@#@ X P H
1RWAQ DFHDVWA VHVLXQH GHILQLP FRQFHSWHOH GH YLROHQ%A

SUHJAWLUH JI™IDFLOLWDUH

| MQWUHED+L PHPEULL FOXEXOXL FHL®@XHDHP DFAQ GHIFWF A LODDXB E
°Q FDUH SDFHD GLQ YLD*D QRDVWUA QH DIHFWHD]A &XP DI
«DUD" /XPHD"

| MQWUHED+L &H °QVHDPQAL WIARUHQAQGHRYFA OD PRGXULO
YLROHQ+*D GLQ YLH*LOH QRDVWUH QH DIHFWHD]A &XP DIH
«DUD" /XPHD"

| ([SOLFDeL FA °Q DFHVW PRGXO YRP GLVFXWD GHVSUH SDFH
DVHPHQHD GHVSUH FXP SXWHP IDFH OXPHD PDL SD!QLFA

| MQWUHED-L
([LVWA PDL PXOWA YLROHQ+A VDX SDFH °Q FRPXQLWDWHD QI
([LVWA PDL PXOWA YLROHQ+<A VDX SDFH °Q «DUD QRDVWUA™
([LVWA PDL PXOWA YLROHQ+A VDX!SDFH °Q OXPHD QRDVWUA"
'H FH HVWIH DID"
ODMRULWDWHD RDPHQLORU GLQ FRPXQLWDWHD QRDVWUA S
'H FH H[LVWA YLROHQ+A °Q OXPH"

| MPSAU«LeL JUXSXO °Q 'DeL PHPEULORU Xk P IPHE U L CFRIW IVRAD
GHVHQH]H LPDJLQL R LPDRDQHQLUBBVSUH SDFH !L LPDJLC
YLROHQ+*A &©oQG PDL VXQW PLOQXWH UXJDeL PHPEULL VA \
PHPEULORRSXAWAI'HDVFA GHVHQHOH ORU

XX X X X X

™MQWUHEAUL SHQWUX GHEULHILQJ

'/ &« DUH HVWH FHD PDL FRPXQA IRUPA GH YLROHQ®A

' %YAUED%LL IHPHLOH VDX FRSLLL VXQW FHL PDL
YLROHQ%HL" 'H FH"

' «LQH HVWH SHUVRDQD GLQ FRPXQLWDWHD YRDVW
LQVWDXUH]H SDIFHD" 'H FH"

' &H " QVHDPQA VA FRQVWUXLHJWL SDFHD"

'D%L GHILQL%LLOH YLROHQ%HL JL SAFLL GH PDL MRV

* 9LROMQX¥WLOL]DUHD LQWHQ<LRQDWA D IRUsHL 4]LFH VDX I
DPHQLQ+DUH VDX GH IDSW °PSRWULYD SURSULHL SHUVRDQ}
JUXS VDX FRPXQLWDWH FDUH DUH FD UH]XOWDW VDX DUH R

"IKDAU Z % }ES3u0 ulv ] o % EJA]V AJ}o vee ] + v § 8§
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FD UH]XOwWDW YAWAPAUL GHFHV SUHMXGLFLL SVLKRORJLE
SULYDUH

X 3DFH
| $SEVHQ+D UAJERLXOXL
| &DOP PHQWDO VDX HPR<LRQDO
! $ DYHD R UHOD+*LH SRJLWLYA FX VLQH !L FX FHLODO-L

(ISOLFD%L FA FRQIRUALYMAQUAHHIFDWHIRULL JHQHUDOH GH YI
&+, &YoH+ . $%. & [HI&H]+1&, +#1&";. %! &%*1Q. [H{(%O!
| YLROHQ+D °QGUHSWDWA °PSRWULYD SURSULHL SHUVRDQH
H[HUFLWA DVXSUD SURSULHL SHUVRDQH
| YLROHQ+D LQWHUSHUVRQDOA YLROHQ+<D SURYREDWA GH R D
GH SHUVRDQH
| YLROHQ+D FROHFWLYA YLROHQ+<D H[HUFLWDWA GH JUXSXUL
SROLWLFH RUJDQL]DWH JUXSXUL GH PLOLsLH 'L RUJDQL]D-L

| 3UHJAWL+L FDGUXO HFRORJLF SHROWEAX SYISFEEIBOY¥MD &8H R
SDUWLFLSDQ+LL GLQ FHOH SDWUX JUXSXUL VA GLVFXWH
LQIRUPD*LLOH GH SH HLSRKTPEWUBMIBOVFA FRQFOX]LLOH GL

JLQDOL]D%L GLVFYX%ILBAVB ¥XXOQXUA D SAFLL YD IL UHDOL]DWA DW
-03%$&7 °Q DFHVW FD] YRU °Q%HOHJH SUREOHPHOH JOREDOH VYR
D UHJROYD FRQIOLFWHOH JL YRU OXSWD/H#BHNNQ WRU MXWALL BR B | R
VWDQGDUGHORU UHFXQRVFXWH OD QLYHO JOREDO SULYLQG G
)H#&., 1.Q#+$.%, % X O WX Q'B &#8)#8&%IAPaQWXO JL VH YRU UHVSHFWD UH
FRQVWUXL R ED]JA VROLGA SH SDFHD ORU LQWHULRDUA

JU" %7Q&($("$1$&"71@2%$'27%" 40" F 141 (*%#G |

1IRWAFHVW H[HUFL%LX GH VSDUJHUH D JKH%LL HVWH FRQFHS)
FDSWLYDQWA GH D DMXWD SDUWLFLSDQ%LL VA °QFHDSA VA VH
SHUVRQDOLWA%L FHOHEUH FXQRVFXWH SHQW UR FLRRYMXUH D RSAEQLS |
™Q FD]XO °Q FDUH QX FXQRVF QXPHOH SHUVRDQHORU GLQ MRF
UHOHYDQWH GH SHUVRDQH GLQ FRPXQLWDWHD %DUD UHJLXQHTE

3UHJAWM@BILQWH GH °QWoOQLUH VFULH%L QXPHOH XQRU SHUVRC
FRQWULEX%LD ORU OD SDFH SH EXFA%L PLFL GH KaUWLH VDX E
VXILFLHQWH ELOH%HOH SHQWUX FD ILHFDUH PHPEUXM O FOXEX
LQFOXG SURPRWRUL FXQRVFX%L DL SAFLL SUHFXP *DQGKL 0DU\

AKDAMU Z % }ES ulv ] 0 % EJA]VS AlJ}o vee ] » v § &
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'DODL /DPD 1HOVRQ ODQGHOD :DQJDUL ODDWKDL 1JDZDQJ 6DQJ
FDUH VA UHJRQH]H JL VA ILH XJRU GH UHFXQRVFXW °Q SURSULD |

*+$-&( !/LSL%L R EXFDWA GH KaUWLH SH VSDWHOHYALRERAWXIR SDU
FLWHVF $SRL VIMQYHWSIOARBEPBWEVAQPQFHUFH VA DIOH DO FXL QXPH
VSDWHOH ORU SXQuQG °QWUHEAUL FHORUODO%L SDUWLFLSDQ%
VDX QX OD °QWUHEAULOH SXVH

'XSA FH WR%L SD'ODWLFGISQYWILFDW SHUVRQDMXO FHOHEUX SXWH!
R GLVEFX%LH SHQWUX D OH SUH]HQWD WHPD FRQVROLGAULL SAI
FRPXQ SHUVRQDMH SUHFXP *DQGKL ODLFD 7HUH]D)&M,HGE@VRQ 0D
SURILOXO XQXL FRQVWUXFWRU GH SDFH FH JWLX FRQVWUXFWRL
9%.9%*1.(#,/'+@

SHQWUX D SXWHD UAVSXOGM FIOXWWQHERAWH QX JWLX SUHD PX
&'($%+*&%'+. .1 1#),&# " PSAU%L%L SDUWLFUSBREILOIERSBLL WLSAULWH
SHUVRQDMHORU GLFRQVDWUKPWRUX GH SDFH SH.E®B@H VA OH FL!

/D VIsUJLWXO DFWLYLWA%LL UXJD%L PHPEULL -03%&7 VA UHIOH
ORU JL VA VH JeQGHDVFA FLQH DUH XQ FRPSRUWDPHQW GH FRQV
GLQ IDPLOLH SULHWHQL FROHJL SURUIHMRURMSAIHBIVERA @DIUAX B W
PDUH JL VA GHVFULH FRPSRUWDPHQWXO FDUH °L FDOLILFA GUH?
>+%)CI&'*(.%, %o#1#% 8@

5HYHQLQG OD PHWDIRUD JUAGLQDUXOXL LQLPLL GH OD °QFHSXW
°QJLQH FRQVWUXFWRUL GH SDFH °QVHDPQA D DMXWD I WAGIDQLOF
JULMA JL GH SURSULD JUAGLQA

6%;1)*%#;1- &#!, &#$%!*&+*O |
* &XYLQWH DPDELOH DSA SHQWUX JUAGLQD FXLYD
* $VFXOWDUHD OXPLQD VRDUHOXL FDUH °L DMXWA VA VH VLF
x $ DMXWD SH DO«LL VA VH FDOPH]JH D VPXOJH EXUXLHQLOH
x $ OXD SDX]H D WH RGLKQL D HOLEHUD VWUHVXO D FHUH I
JUAGLQA

-XUQDO JL °IEYE.KWAGH U H
IRWAQFHUFD%L VA FUHD%L R DWPRVIHUA SRJLWLYA JL HQWX]LD®

SUHJAWLUH JUA4QFLWIDWRLUMHPEULL FOXEXOXL VA VSXQA XQ FXYao
VLPW GXSA °QWoOQLUHD GH DVWA]JL $SRL ILHFDUH GLQWUH
XUPAWRDUHORU °QWUHEAUL

&H PR UAPDV °Q PLQWH °Q XUPID DFHVWHL VHVLXQL"

$P "QWUHEAUL SH FDUH D! GRUL VA OH DSURIXQGH]"

&DUH VXQW WUHL OXFUXUL SHQWUX FDUH VXQW UHFXQRVFA
&XP SRW SXQH °Q SUDFWLFA FHHD FH DP °QYA+DWI!°QWUH DF

XK X X

N
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™MQFXUDMD%L SDUWQRMSHD®I%I4IQEXULOH °Q MXUQDOXO ORU /D
VHVLXQL °QFXUDMD%L SDUWLFLSDQ%LL VA UHYLIXLDVEGA@ABVW
UHIOHF%LD ILQDOA

$SRL FRPSOHWD%L OLVWD GH SUH]JHQ%A UH]JROYD%L GHWDOLL
XQGH YD DYHD ORF XUPAWRDUHD °QWaoOQLUH OXO%XPL%L SDUV
DFHDVY@Mke O @LVUH XYW A wIA YA OXD%L UAPDV EXQ GH OD ILHFDUH P
PAVXUA FHISOHDFA

V&:(&7W%5Q&0:

x 5DVKLG 7D\\DE DQG &DQDGD $IURJH $QMXP
8VH 9-$ &KDUDFWH 9 DEOWHYQLU @B BFM\LIRWEG OD PDL
KWWS Z7Z27Z YLDFKDUDFWHU RWRVMNVERXUFHYV
FKDUDNWHHQIWKYV
¥ 1HDJX ODULD FRRUGRQDWRU $FWLYEL
-03%&7 &XUULFXOXP OLHUFXUHD &LXFRLS5RPoQLI
2ULIRQW X UL
A 9+>,(CISH#/IPIF&"+1.(,%'+GC! 6*/.1.*&! 7.2#+ *CIHIYTC! 5&%.Q#! 6.%.0#($M.)! 6*++.&*/*;C!
8# IK'+.0'($!X™*(1,%.'(C!:";, (., !
A 4,%+.&.,la+,1#+CIL *+# D#IN.%%#C!8,0./,!cM, (#,C!:*.1c";#3C! B/l # S##(C!5(,$%,$.,!
8.[.%.(,C! _*$%.(,! 4.([#Q.& *%#C! HIYH! #1.9%.'€C),$$  "3,(*/! -+ K*;,(! :.>M%$!
B1*&,%.'(I-"+IP*(>)#)HC! @&'#@.(%\&"),$$@ !
X M%%)$OW\ " @&H#@. (%W #2\&'" ) $SVH#.&#  ".(1 "Q.'[#(&# !
X 7TM.&M!I8M,%!K,(ME%S$:%'D*'12%0Q";6P6bbHG
X N'+H1 +#)+%! (! Q.AH#&H# (1! M#/%MC! NK9! HIHC! c##Q,! ) ZzZO!
M%%)O\ Mo/.?1'&@ M'@.(%\Mo\HIIH\bHIYZJZhYZ®)1-
O M@.(%\Q. #H(&HI. (WP +HHOH#(%. (\Q. [H(&H\H( |
A VUW'&MY;12(%#+(,%.'(,/'4#, &) #$#,+&M!2($%.%*%# IFV24:2G0O5.) +. @ $#!
A IM%%)OWN&'(%+/,+:3@"'+>\""+1)+#$$\") "
&' (%#(%\*)/ A\HIYYNIN.//#+i- . &%Si#(@)1- !
T @*(-),@'+>\>#H(A#H\Q. [#(&H@M%; !
%WULQJ PLQGIXOQHVY LOWMRIJEWHN OBPIWVYBRRPODQV G5LWD 5S5LFI

>

2

=0@%$% @O0:
| )LIA LQIRUPDWLYA SULYLQG YLROH®+*D -QIRUPD+LL SHQWUX
I &aRQVWUXFWRULL SAFLL
| &DX]HOH !L HIHFWHOH YLROHQ-HL
| - XUQDO GH!UHS5HF+LH

{‘. KJ"



JLJA LQIRUPDWLYA SULYLQG YLROHQ%D -QIRUPD%
—QVWUXF®%LXQL
$FHDVWA ILJA LQIRUPDWLYA SRDWH IL XWLOL]DWA SHQWUX D FF

OLGHULORU VDX SDUWLFLSDQ%LORU -03%$&7 FX SULYILUH OD PDC

O tipologie a violentei

Violenta
I
I
Auto-orientata Interpersonala ‘ | Colectiva
[ [ ] [ i)
Corgﬂ?c?ggzent Auto-abuz Familie/partener Comunitate | | Sociala Economica

Natura violentei ‘Copll' Partener Cunostinte | | Straini
= I HEH EBEERBR

Psihologica

Privare sau
neglijare

9LROHQ%D °PSRWULIYQFGERGHL®RDODWH IRUPHOH GH YLROHQ%A
SVLKRORJLFA QHJOLMDUH VDX WUDWDPHQW QHJOLMHQW PDOW
DEX] LQFOXVLY H[SORDWDUHD VH[XDOA FRPHUFLDOA WUDILFX!
SUDFWLFL GAXQAWRPXYWLPORIPD JHQLWDOA D IHPHLORU JL FAVA
UHSHWDWA VXE RULFDUH GLQWUH DFHVWH IRUPH FRQVWLWXLH D
IRUPH GH YLROHQ%A DVWIHO FXP VX@W GHILQLWH GH :RUOG 9L\

® KF*
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1HJOLMDUHD XQXL FRSLO SULQ QHDVLJXUDUHD QHYRLORU GH
D G A S RDOW (&a5%0c

52,(1'(+#,*(*.1&)./@!  b-;51471c !

$WLQJIJHUHD SAU%LOR&)./NSAWHPIXQBHHQREHVWRUD °Ii:$XD@O3B5Q X L
$UAWDUHD XQXL FRSLO D PDWH-$X'@®O$6@RU SRUQRJUDILFH
9LROHQ%D °Q JUXS VDX °Q EDQGA)PPIFRAWSNYRL¥FAE. FRSLO
7HQWD WL Y SXHDY $50

9LRODUHD HIHFWLYASX0@0%%d. FRSLO

8PLOLUHD DPHQLQ % BALIR)NVBX-$% K& L& !

8PLOLUHD DPHQ ISRBA) HD&Y/DN%+,  "M#1#)$.@>'LVFLSOLQA IYLROHC
2($*/%,+#,1%(*.1&")./@! b-;$X")0125(S"/@&T7(TW&'t

U(&M.1#+#,1%(*1&')./1$,*1.0') +#,1 &#$%*.,!=(!  F R Q G'L/%pL+4# @ ;$X"Q&X&'S")0125(S"/@&T7(7TW&'c
3DOPHOH ORYLUHD VDX SAOPXLUHDbXQBRXEB SLO FX PaQD JRDO.
$ EDWH ORYL VDX SAOPXL XQ FRSLO#ENS.@QD/ B RPDIAQIHLRDX Q)
3DOPHOH VDX EAWALOH XQXL FRSLQUPXEEEYIKTDRRYICEDVWRQXO VI
3DOPHOH VDX EAWALOH XQXL FRSI%.&B%@!'EXEHDO XA EYALR YIDQY W /
(ISORDWDUHD VH[XDOA RIHULUHD XQXL FDGRX([QO\RDMBPEKO VH
$ VSXQH XQXL FRSLO FA QX HVWH b$RI@THRAV&X DUH YDORDUH
$),+#,1$,X19%+.>,+#,1/,1%(1&')./@!  b-;$X")0125(S"/@&T7(TW&'¢

OXWLODUHD JHRDWMBRAVEXQPDOH WUDGLEGLRWYDOMHUBBOIHQRWD® A

+AU%XLUHD VDX LQWLPLGDUHD XQXL FRSLO RQOLQH VDbdASUMAX
FLEHUQHWLFA

2EOLJDUHD XQXL FRSLO VA HIHFWXH]H PXQFA FDUH °L SRDWH
PLQWDDXA VR BtM'e#/&&(7%c!

—-PSOLFDUHD XQXL FRSLO °Q IRU%H DUPDWH VDX JU X $20005299409
FRSLLORU BROGD%L@

SHUPLWHUHD XQHL IHWH VDX D XQXL EALDW VA VH FAVARMAMW
'7188&(7%k

.”. KM



#54%$("0'7 (TW&™

&DGUXO HFRORJLF VH ED]J]HD]JA SH GRYH]L FDUH DUDWA FA QLFLX«
GH FH XQHOH SHUVRDQH VDX JUXSXUL VXQW H[SXVH XQXL U
LQWHUSHUVRQDOA °Q WLPS FH DOWHOH VXQW PDL SURWHMDW!|
QROHQ%D LQWHUSHUVRQDOA FD ILLQG UH]XOWDWXO LQWHUDF%
QLYHOXUL LQGLYLGXDO UHODMLRQDO FRPXQLWDU JL VRFLDO

Saracie

Niveluri ridicate de criminalitate
Mobilitate rezidentiala ridicata
Somaj ridicat

Comert local de droguri

Factori situationali

Societal Comunitar

Victima a maltratarii in copilarie
Tulburare psihologica/de personalitate
Abuz de alcool/substante

Istoric de comportament violent

Relational Individual

Schimbare sociala rapida

Inegalitati de gen, sociale si economice
Saracie

Plase economice de siguranta slabe
Norme culturale care sustin violenta

_.,\‘

Practici parentale slabe
Discordie maritala

Conflict parental violent
Status socio-economic scazut
Prieteni violenti

KN



#71@2%$'27%&"40"/5'0

DO(@71"+5140(5"[ILIK" "<O!BS"-Q%&'5"40"E$A\"

$P OXSWDW °PSRWULYD GRPLQD%LHL DOEH JL
GRPLQD%LHL QHJUH $P SUH%XLW LGHDOX
GHPRFUDWLFH JL OLEHUH °Q FDUH WRDWH
°PSUHXQA °Q DUPRQLH JL FX JDQVH HJDOH (V'
FDUH PHULWA VA WXA®%HIWDUILGDFA HVWH QHY
XQ LGHDO SHQWUX FDUH VXQW SUHJAwWLW VA

1 THOVRQ ODQGHOD D OXSWDW WRDWA Y|
), F%M#.1*/* C1 $.$%#;*/! +,$.$%! -'/'$.%! 1#! -'$%*/1 >*Q#+(1,/?!

GLQ $IULFD GH 6XG SHQWUX D VXSULPD SRSXC
FXORDUH 'LQ DFHDVWA FDX]JA D VXIHULW C
+H#)+#$*#O! 1$D LQWHU]LVY SDUWLFLSDUHD OD °QW=zOQLUL D IRVW
FRQGDPQDW OD °QFKLVRDUH SH YLD%A OD YaUVWD GH GH DQL
JUDWLLORU GHSDUWH GH IDPLOLH JL FRSLL.I5+.8RMW*IDOHYV SUHJ
Q<+%$%,11#Th!11#P QL °Q FDGUXO SULPHORU DOHJHUL GHPRFUDWLFH GL

DW5Z51W"E51W4%7("[ILNBL&;02\ "

! DFHVW FaQWHF WULVW  °O GHGLF FHORU
1X YRL XLWD QLFLRGDWA WRUWXULOH RULELOF
GLQ °QFKLVRDUH VA QX ILH QLFLRGDWA SURY
VLP%LWRDUH XQ FuQWHF GH "&XE@4IBMH QG H Q % /
=(&M.$',+#G

(D FUHGHD FA 7LEHWXO DU WUHEXL VA ILH LQG
SHQWUX DVWD D IRVW DUHVWDWA GH DXWRUL
GH DQL SHQWUX FA D SDUWLFLSDW OD R G
SHQWUX LQGHSHQGHQ%»D 7LEHWXOXL JL GLQ
SHGHDSVA FDUH D IRVW SUHOXQJLWA GH OD oD GH DQL S|
LQGHSHQGHQ®%A JL D VWULJDW 7LEMHW OLEHU °Q FXUWHD °QFKI

+5%28&1"9%$2T0%"?&1WS"e%U3IIMKS "EC-V'

s $P XQ YLV FA FHL SDWUX FRST=pa*'PHL YRU
. QD%LXQH °Q FDUH QX YRU IL MXGHFD%L GXS
GXSA FDUDFWHUXO ORU

™Q OHJHD LPSXQHD QHJULORU VA RFXSH
DXWREX]H WHDWUH JL FLQHPDWRJUDIH JL VA
$H#),+,%#1 11 &HH! 11 12.1+@! 4#(%+*1 ) [9)%,! =))'%+.Q,!
GLVFULPLQAULL O0ODUWLQ /XWKHU .LQJ -U D
DQL R RUJDGLVIHWILKFIIDRU QHJUH FDUH °QFXL
(( "YLROHQWH GHPRQVWUD%LL JL ERLFR
VHJUHJAULL UDVLDOH /D RFWRPEULH
A+t x| 82# W%+ 4.&# 1 #(%+¥ &2,%#+#,! LQHIDOLWARHQL WHV VDV % A
QR QY LRIGIH$%NES 4.(,%!=(Ybhi@!

.’,. KK
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+5T52)5"fT514&" " [IKML"  "LIKS"™*14&5\"

" )LHFDUH WGQHEXAWHWA'FA SDFHD °Q LQWHULR
SHQWUX D IL UHDOA SDFHD QX WUHEXLH \
FLUFXPVWDQ%HOH KYWRIOHRBDHHVWRQFHD PDL
IRU%A GH FDUH GLVSXQH RPHQLUHD (VWH PD
PDL SXWHUQGHA @WPMUXJHUH FRQFHSXWA GH L
RPXO'XL

U( YIhbC! &<(1!' $D QAVFXW *KDQGL -QGLD IAFHD
-PSHULXO %ULWDQLF (O D FRQGXV OXSWD S|
IAUA D VH DEDWH QLFLRGDWA GH OD FRQYLYQROMHDWIHUPWMRTH S I
UHOLJLRDVA &©QG LQGLHQLL DX DF%LRQDW YLROHQW XQLL °P¢
%ULWDQLF HO D SRVWLW ScQA FeQG YLROHQ%D DMPEHWDW $ |
-QGLDDJERQYLQV SH DGHS%LL VAL VA DFFHSWH EUXWDOLWDWH
ULSRVWD 2FKL SHQWUXI!REKRUEX DYFA GHWHWDJID OXPH

*DQGKL D FRQGXV OXSWD QRQYLROHQWA D -QGLHL SHQWUX LQ¢
QRQYLROHQ%D JL VDW\DJUDKD IRU%D DGHYAUXOXL 3UDFWL
GLVFLSOLQA LQWHULRDUA D GHYHQLW ED]D UH]LVWHQ% HLASDJQ!
SDFHD LQWHULRDUA SURIXQGA SRDWH DOLPHQWD R PDUH WUDQ\

151W5%&"+552T5&"[ILIO" "<O!IS"?20115\ "

7JUHEXLH VA JHVWLRQAP UHVXUVHOH QRDVWL
UHVSRQVDELO JL FX WUDQVSDUHQ®%A 7UHEXL}
UHVXUVH °Q PRG HFKLWDELO $OWIHO YRP FR¢
UAJERDLH JL FRQIOLFWH °Q FRPEDWHUHD F
LQVWDELOLWAR® LORIFQWAHSQRIPRYAP GH]YROWDU
VA HOLPLQAP!'VAUAFLD

:DQJDUL ODDWKDL D IRVW IRQGDWRDUHD OLJFA
JL ODXUHDWA D 3UHPLXOXL 1REHO SHQWUX 3D
&HQWXUD 9HUGH *%0 IRQGDWA °Q D IF
¥ L8 oo UAVSXQV OD QHYRLOH IHPHLORU GLQ PHGLXO |
D X VHPQDODW FA UoaXULOH ORU VH XVEDX DSURYL]JLRQDUHD F:
QHVLJIJXUA JL FA WUHEXLDX VA PHDUJA GLQ FH °Q FH PDL GHSDU\
SHQWUX °QFAOJLUH JL SHQWUX JDUGXUL *%0 D °QFX49DMDW IHPF
UAVDGXUODQWDSFRSDFL SHQWUX D IL[D VROXO D VWREFD DSD G
OHPQH GH IRF JL D SULPL R PLFA VXPA GH EDQL SHQWUX PXQFD
|

|

I

+5&'5".0%0X5"ILIO  ILLNS"-(;51&5\""
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5AVSoQGHIJWH LXELUH RULXQGH WH GXFL 1X
SOHFH GH OuQJA WLQH IAUA VA ILH PDL IHULFL

ODLFD 7HUH]D D IRVW R FARDWROL®%BA RRPID QR
GHGLFDW YLD%D VOXMLULL FHORU VAUDFL J
OXPH $ SHWUHFXW PXO%L DQL °Q &DOFXWWD
OLVLRQDUHOH &DULWA%LL R FRQJUHJD%LH
DMXWRUAULLOFHHORW PDUH QHYRLH 38QA -~
RUJDQL]D%LD VH H[WLQVHVH OD GH PLVLX
RIHULQG FDQWLQH VRFLDOH FHQWUH GH T
RUIHOLQDWH JFROL VSLWDOH JL FAPLQH SHQWUX SHUVRDQH(
WXEHUFXOR]JA OMRFD 7HUH]D D SULPLW 3UHPLXO 1REHO SHQWU X
VLPERO DO PXQFLL FDUUWDELOH JL DOWUXLVWH

T&T'DT52"d51T"IL<M  <O<<S"R&0215)t

S 3DFHD HVWH °Q ILHFDUH SDV 6RDUHOH)URJIX VWU
7KLFK 1KDW +DQK PDHVWUX JHQ YLHWQDPH] SRH
SDFH D SURPRYDW SUDFWLFD PLQGIXOQHVV FD
LQWHULRDUH JL H{IWHULRDUH ™Q WLPSXO UA]JERL:
VA LD SDUWHD YUHXQHLD GLQWUH WDEHUH D¢
+#& QFLOLHUH JL QRQYLROHQ®%A ([LODW GLQ 9LHW
3 D FUHDW 30XP 9L O &BAPH+'TG HUDOBFWLFA PLQGIXOQC
/’\ FDUH FRQWS)GHA BAH #(I1.(=(%+,> I #@ !

H5(5&"95)5"[ ILBF S'&;02\"
l'h" ‘ 1X YRP SXWHD RE%LQH SDFHD °Q OXPHD HJ
g FoQG QX YRP IDFH SDFH FX QRL °QJLQH

5/YJ'OHD 'DODL /DPD OLGHU VSLIWHMIW%DO DO 7L
YLD%D SURPRYAULL FRPSDVLXQLL DWHQ®LH
H[LOXO °Q FDUH WUALHJWH GLQ 'LVWLQ\
SHQWUX 3DFH °Q HO QH °QYD%A FA FD

FRPSDVLXQHD VXQW FHOH PDL SXWHUQLFH LQVWUXPHQWH SHQ
VXIHULQ%HL DWesW OD QLYHO SHUVRQDO FaW JL FROHFWLY

|
E$S%@HB4,%+.&.,! a+, 1#+C! L, *+# D#! N.%%#C! 8,0./, M, (#,C! :*.1 ¢';#$C! B//.# S##(C! 5(,$%,$.,1 8.[.%.(,C!_*$%.(,!

BLQNHYLFLXWH HGL%B,D,/-+K*&RABEBING, %. (- +IP*(>D#)/HIF3,(*,/*16";), $$!
SHQWUX HGXFD%LD °Q GRPHQLXO *GA/MHSWRHAAR\E)BS XIOXL SHQWU

-XUQDO GH UHIOHF%LH

{‘. Lo



YJRORVHIJWH DFHDVWA UKV XQRMDSEQRSINX IDOH UHIOHF%LL JL REV
VHVLXQH )RR RDHIWAHSXWXO XUPAWRD % LUWDWPLLQULL SAHQ WV X IR F
D%L YUXW VIA UHDOL]D%L

6#;. "D UAPDV °Q PLQWH °Q XUPD DFHVWHL VHVLXQL"

$P " QWUHEAUL SH FDUH DJ GRUL VA OH DSURIXQGH]"

&DUH VXQW FHOH WUHL OXFUXUL SHQWUX FDUH VXQW UHFXQRVF

&XP SRW SXQH °Q SUDFWLFA FHHD FH DP °QYA%DW °QWUH PRF
SHS < (#f |



112>(18%05"N"G:&0'2&A0(0")0(0"61"
b "

G;&02&A$("612>(1&W&&:

OHPEULL DU WUHEXL VA SAUAVHDVFA DFHDVWA °QW=oOQLUH FX |
PRGDOLWA%LOH GH FUHJWHUH JL GH]YROWDUH D FDUDFWHUXO
234567@

2ELHFWLYH GH"°QYA%DUH
'XSA DFHDVWA °"QWeOQLUH PHPEULLI FOXEXOXL YRU IL FDSDELOL
X & 'HAGIDVFRQ!WLLQ+D GANSIBIH SRUWDQ+D DFHVWHLD SHQWU_
FUH!WHUH 'L EXQAVWDUH
* (ODERUH]H XQ SODQ SHUVRQDO GH °QYA+DUH SYWWWWKDFRQV
GH EULQWRPSHWHQ+«HOH
x 6WDELOHDVFA RELHFWLYH GH FUH!IWHU R LPQWHAESCAH BUHDH!
HPR<LRQDOA IL VRFLDOA
x 9 PSAUWAIHDVFA °Q PRG VLQFHU 'L GHVFKLV SXQFWHOH IRL
FUH!WKGHFDWA
X 9™ H[SULPH GHVFKLGHUHD ID*A GH GH]YROWDUHD SHUVRC
FXQR!WLQ+*H DELOLVWA+EDWA DORURVWH SHQWUX °QYADUH

#71'0/20"T0&O: "

¥ —XELUHD SHQWUX “HYRMDOWBUHD FRQVWDQWA GH QRL DELOI
VWASeQLUHD GH QRL VXELHFWH 4H SH FRQW SURSULX 4H °

* -XGHFDWAMGH+L OXFUXULOH °Q PRG RELHFWLY !L HFKLWDE
YHGHUH

* &RQ!WLLQ+*D GH $¥HQHAHS<*LH !L R °Q*HOHJHUH FODUA D SUR
LQFOXVLY SXQFWHOH IRUWH SXQFWHOH VODEH JeQGXUL
HPR<ULOH

* &RPSHWHHRELOLWA.L FXQR!WLQ+*H DWLWXGLQL !L FRPSRUWLEL
SHUIRUPD H4FKBPQDM XOWW MRE URO VDX VLWXDeLH

* &DUDFWBHXWD FDUDFWHULVWLFLORU SH FDUH OHVSRVPGA R
VSHFLDO OD FDOLWA+<LOH PRUDOH VWDQGDUGHOH HWLFH
SHUVRDQA OH SXQH °Q SUDFWLFA °Q YLD+*D GH ]JL FX ]L

* 30DQX0 GH EXQAVWDUXQSERVRPID@QW FDUH SUH]JLQWA SXQF\
XQHL SHUVRDQH VHPQHOH GH DOHUWA WLPSXULH VWUD
RELHFWLYHOH FDUH SRW 4 XWLOL]DWH VDX BPSQAMWADUWE F)
PLQWDOA

* SHILOLHEPSDFLWDWHDH®BHQL GXSA DGYHUVILWA«L VDX GL4FX

x 6SULME®UVRDQH FDUH QH RIHUA UHVXUVH WDQJLELOH VID\
HPR*LRQDO °Q YLD*D QRDVWUA °Q VSHFLDO °Q PRPHQWHOH

* 6WUDWHJLL GWWRSMQIILL HPR*LRQDOH VDX SUDFWLFH XWLC
HIHFWHORU DGYHUVH DOH VWUHVXOXL VDX VXIHULQ<HL

N
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* 6HPQH GH DYHUWL]DUWFWLPBXULHQ VWDUHD 4]LFA HPR-<LRQI
FRJQLWLYA D XQHL SHUVRDQH FDUH L®GQRMEDRWFAGHUH D E.
* )DFWRUL GH VWUHV GHMOMDQILDWRB4LXQL VDX HYHQLPHQWH F
UHDFeLH HPR*LRQDOA DGYHUVA VDX OPLRWBAGHUH D VWAUL
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'XUDWD WRWDOA HVWLPDWA PLQXWH

'HVFULHUHD DFWLYLWA%LORU
%XQ YHQLW JL LEYW.ORIGXFHUH

S5HIOHF%LH LY HI'.(*%# ! 4/, GH EXQAVWDL

IRWSFHVW WLPS DMXWA PHPEULL VA VH VLPWA FROORW\WRE UG JIL
°L DMXWA VA JWLH oD FH VA VH DIJWHSWH GH OD WLPSXO SHWUH|
SUHJAWLUH JU Y DHFIDAWDRMXQHOH °Q FHUF 3H PAVXUALFWAPHPEU]
LD ORF JL VA YRUEHDVFA GHVSUH VASVKA®EHQDF WWUW FW WS %X WX
°PSUHXQA 2GVRWWPEHULL DX VRVLW DFRUGD%L FesWHYD PLQXWH S
GH DVWAJL 2ELHFWLYHOH PHOW®WHEFAIGBHETQWHOSQLEB®LGH DVW,
RFD]JLDODWAWDELOHDVFA RELHFWLYH SHQWUX PRGXO °Q FDUH GF
(&% 1#Q#1#UH DO FDUDFWHUXOXL FaW JL D@ #RRPBFHWHQWHORU !
234567CI&' (&#(%+<(1*"VH °Q DFHODJL WLPS JL DVXSUD SURSULXOXL ORU

". LB"



$ L QRWID#!;.(*%#G!
1RWAFHDVWA DFWLYLWDWH HVWH FRQFHSX\BA 8&0W8)X'D °QFHS
LQWURGXFaQG °Q D F65sa)D)0). W6 ZHIWOH P D
SUHJAWAVH®»%L JAOH%L PDUL RDOH VDX FHYD VLPLODU JL PLQ.
GH WHQLV SXWH%L IDFH PLQJLOH PRWRWROLQG KeUWLH GDFA |
[&*+.11.-#+%#1.(VDIOA WUDVD%L OLQLL SH SRGHD OD DSUR[LPDWLY
JAOHDWA VDX OD R GLVWDQ%A FDUH VA UHSUH]JLQWH R SURYRF
Q/*(%,+.!F&"OLGHUL VDX PHPEUL DL FOXEXOXL DVWIHO °QFaW VA
JOHDWA SHQWUX D FROHFWD IPLQJLOH JL D %LQH VFRUXO

*+$-'& ! ™MPSAU%L%L PHPEULL FOXEXOXL °Q WUHL JUXSXUL JL UXJ
XQD GLQWUH OLQLL FX ID%D VSUH R JAOHDWA 'D%L ILHFAUXL J
MRFXOXL HVWH FD ILHFDUH HFKLSA VA °QVFULH FBWWRPHL PXOWI
PLQJH FDUH DWHUL]HD]A FX VXFFHV °Q JAOHDWA YDORUHDJ]A S
FDUH %LQH VFRUXO 2GDWA FH WRDWH FHOH PLQJL DX IRVW DU?
PLQJLOH °QDSRL JUXSXOXL DVWIFRQWEOWDD¥A\DVUX YAHSRDW

&X WRDWH DFHVWHD °QDLQWH GH D °QFHSH HFKLSHOH WUHEXL
YRU FaJWLJD °Q SDWUX PLQXWH JL FLQH YD PDUFD DFHOH SXQF\
HFKLSHL WUHEXLH!@X SBWWI¥USH VLPSOX VA GHDR.I®™MRDWH PLQJ
MXFAWRU GH EDVFKHW ILHFDUH MXFAWIRWUASKIH'E X IFHR MIBAAMRDFH ¢
KeUWLH JL XQ FUHLRQ SHQWUX D QRWD HVWLPAULOH ORU FX SU
PHPEUX DO HFKLSHL JL WRWDOXO SH FDH&H °O YRU PDUFD °Q SDW

([SOL'ROHHEA HFKLSD FaJWLJAWRDUH YD IL FHD FDUH YD °QVFULH
FHD PDL DSURDSH GH HVWLPDUHD H[DFWA D VFRUXOXL 3HQWUX
FDOFXOD QXPAUXUQ@HUSXS®FMWWD VFAGHD GLIHUHQ%D GLQWUH QX
QXPAUXO UHDO °QVFULV 'H H[HPSOX GDFA R HFKLSA D °QVFULV
YD °QVFULH GLIHUHQ%D GLQWUH QXPAUXO HVWLPDW JL QXPA
4 HHCIS&+/1- (/1 /H& M)#IHS$%#]Z DGLFA

2GDWA FH WRDWA OXPHD D"DQRARRWVHYMWILPALOMHL JQFHSH%L MR
WUHFXW FHOH PLQXWH VWULJD%L 6WRS JL DFRUGD%L WLPS |
$SRL DQXQ%D%L UH]XOWDWHOH ™QFKBRN%Q ® FQ\WYIHEBWHDHF & H
Y%+, 1=(&H)H@

™MQWUHEAUL SHQWUX GHEULHILQJ

&DUH HUD VDUFLQD SH FDUH WUHEXLD VA R °QGHE€
&XP D%L VWDELOLW QXPAUXO %LQWA GH SXQFWH
6*1Q "D%L VLP%LW FQMWLASX®BLL"

&DUH D IRVW FHD PDL GLILFLOA SDUWH D DFHVWX
5H]XOWDWHOH DX IRVW GLIHULWH GH FHOH DJWH S

XK X X X

* $'DL VWDELOLWDYWHBGDMWA BHQWUX WLQH °Q YLD
DX IRVW FHOH D JVEWEW,BWH%#& HDY VLP%LW °Q DIFHO

* 'H FH HVYWH LPS®RUWDN@W M\OAHIWL RELHFWLYH °Q YL

¥ &DUH VXQW XQHOH GLQWUH RBLHAWLE HDOHNSH ADU
OH °QGHSOLQHJIJWL" 'HIFH VDX GH FH QX"

* &H QH SRDWH DMXWD VA QH VWDELOLP RELHFWLYI,

* &H SR%L °QYA%D GLQ DFHVW MRF GHMVSUH VWDELC




~-QWURGXFHUHD FRQJIRELEWHMAHL GH VLQH
1IRWEFHDVWA VFXUWA GLVFX%LH SUHJAWHIJWH WHUHQXO SHQWU>

SUHJAWLUH JL! MFWOHED%WH SDUWLFLSDQ%LL GDFA JWLX FH HVYV
'DFA QX °PSAUWAJL%L GHILQL%LD GH SH SULPD SDJLQA D OHFY
HVWH FRQJWLHQWL]DUHD GH{ VFIHQRUNGWWH FAYHVWH LPSRUWDQW
1#1$.QH" 1RWD%L FeWHYD GLQWUH FRAMGE QU K E OBU /R A% \BIAI XRU D %
VXEOLQLD%L IDSWXO FA R °Q%HOHJHUH FODUA JL FRUHFWA D FL
SXWHP °PEXQAWA%L HVWH XQD GLQW GH % IHO 8 HRDN. UXP 8 R B HOMVWQX\WOH
YLD%D

& RPSHWH Q % BREYRA!;,. PHABH

1RWA'"Q SURJUDPXO -03%$&7 GRULP VA DMXWAP WLQHULL VA GH]
UHVSRQVDELOLWA%LL SHQWUX SURSULD °QYA%DUH JL GH]YROW
FHOXL FDUH XUPHD]A HVWH GH D DMXWD PHRBARQD® &H& 7 QYA BB
°Q GRXA GRPHQLL FRPSHWHQ%HOH ORU FXQRJWLQ%H DELOLW?AZ
JL FDUDFWHUXO ORU 'TEHBRYSWQFN M Q RAHMWH @HOH FDUDFWHUXOXL
HVWH LPSRUWDQW VA VX ®@VO4W PS K& AWHIF DRUHVBIUE%WI'J L SXQF W I
FDUH H[FHOHD]A JL GRPHQLL °Q FDUH SRDWH FUHJWH 5HFXQRDJ
GRULQ%HL JL DO YRLQ%HL GH @GAVARA®° PEXHYAMAABEW $Y LWAYDL%Y X Q
-K)6)2%+8¥WIHO °QFaW PHPEULL VA QX VH%@E)E¥Q WHIBV A A HD GAOXJD ¢
QHFHVDU SHQWUX D PHQ%LQH LQWHUHVXO PHPEULORU 5H%LQH
°Q LGHHD GH GH]YROWDUH D FDUDFWHUXOXL $5:%6FEFRIPEa"WHQ % H C
WLPSXO PRGXOXOXL (YDOXDUH JL UHIOHF%LH

SUHJAWHRISULPD%L FRSIL&RPOHWIH-QBo#S 7 RLIHUEM H XQD ILHFAUXI
PHPEUX DO FOXEXOXL °PSUHXQA FX XQ LOVWUXPHQW GH VFULV

*+$-'& ! MQWUHED%L GDFA FLQHYD °JL DPLQWHJWH FH"¥XQW FRF
RFD]LD VA °PSAUWAJHDVFA 'DFA QX UH]XPD%L VSXQuQG FA FRP
FRPELQD%LD GLQWUH FXQRIJWLQ%H D(EL&UIWE%L JU&HI&RUL DWL'
JWLX FHHD FH VXQW FDSDELO VA IDF FX FHHD FH JWLX JL PRG.
FOXEXOXL VA VH XLWH OD PDWHULDOHOH GLVWULEXLWH °Q WLPSE
GLQ -03%$&7 'DFA YUHXQXO GLQWUH PHPEUL DUM&EARMWUHEAUL
FRPSHWHQ%H GD%L FeWHYD H[HPSOH GH FXQRJWLQ%H DELOLW,/
FRQVWLWXL DFHD FRPSHW HA% A FHSIFIX LDXFRWAXQXO GLQWUH FHOFH
FRPSHWHQ%A SH FDUH DU GRUL VA VHDRRNHMHGW WMH M 'BLHWUAHRIQ DUX
VFULH UAVSXQVXULOH OD XUPAWRDUHOH °QWUHEAUL SULYLQG
DFHD FRPSHWHQ%A

* &H LQIRUPD+LL GRUHVF VA D5X °Q OHJAWXUA FX DFHDVWA FI

* &H DELOLWA+L VDX DSWLWXGLQL GRUHVF VA GH]JYROW °Q OH

{’. LF"



* &H DWLWXGLQL VDX YDORUL GRUHVF VA FXOWLY °Q OHJAWXI

$FRUGD%L PHPEULORWIFOXWNOSHQWUX D OXEUDA $BRAWN X HDY E A
IRLOH VA OH SXQAXFQVFUILHXQXKRHOM SH SOLFXUL 9RU SAVWUD D
XUPAWRDUHD DFWLYLWDWH

$FWLYLWDWH GH VSDUJHUH D JKH%LL 3XQFWH IRUWH JL YDOR

1IRWAFHDVWA DFWLYLWDWH HGWGHHRMRHILUFAH.SQOVAHS SRDWWIXFDSD Q% LV /
SXQFWHOH IRUWH SH FDUH OH YAG XQXO OD FHOAODOW 6H VSH
ILLQFRUSRUDWH °Q DFWLYLWA%LOH FDUH XUPHD]A

SUHJAWXUB %L SDUWLFLSBQ®RLKYAWDHRARQA/XUH]H PaQD SH Kal
JRORVLQG EDQGA TRGHHLYADWIHEOMWDRU 5XJD%L PHPEULL JUXSXO
VDIOA VA VFULH XQ FRPHQWDULX VDX XQ FXYaQW SH VSDWHOH ILI
1HS)+HED | +1)%00%, 1- 1¥(1)*(&9%6 -+ ) #+$' (,/1$, Q. /' HEHI&, +# *11#: ($%+,% "I,

FDUH D IRVW HYLGHQ%LDWA °Q FDGUXO PRGXOXOXL

*+$-'& ! ([SOLFD%L FA VFRSXO DFWLYLWA%LL HVWH GH D °
FRPSRUWDPHQWHOH YLUWX%LOH VDX FDOLWA%LOH SH FDUH Ol
IRORVLWH SHQWUX D OH SURPRYD JL SURWHMD VAQAWDWHD 68S?
T+ WXQLWDWH SHQWUX HL GH D UHFXQRDJWH JL GH D IL UHFXQ
DOH FROHJLORU ORU JL GH DLOMA HLBUVYBBF I™IQFAX IQ MMW%HY L Q%D L
SHQWUX ILHFDUH SDUWLFLSDQW GLQ SIXW 8 %3.X SHMWLHWFHU E #WRH OD
=(I>+*))#(%+*1, |Q# (& &<YH#Q, I$*>HSY0. . | >H(#+, I 1#S) +H&H! +1)*%#, - | &#$%tt, CI&*;),+1-.0
* 3UDFWLFDUHD EXQAWA.LL ID*A GH FHLODO-L

X *ULUMA

* 'LVSRQLELOLWDWHD GH D °QFHUFD OXFUXUL QRL
* $ YHGHD FH HVWH PDL EXQ °Q FHLODO-L
* SWLWXGLQH SR]JLWLYA

* 6SHUDQ+*A VDX FUHGLQ-A

* &RUHFWLWXGLQH

* —~-HUWDUH

* 2QHVWLWDWH

x 8PRIU

* $SFFHSWDUHD FHORUODO-L

X —QWHUHV

X ORW EIYHD

%

SBHUVHYHUHQ-A

™MQFXUDMD%L SDUWLFLSDQ%LL VA VH JeQGHDVFA OD VLWXD%LL F
GH FDUDFWHULVWLFL VDX FRPSRUWDPHQWH SR]JLWLYH &D DO\
SXQFWHOH IRUWH DOH FDUDFWHUXOXL 9-% JLD‘$IX)WHI%—LPSEDHHG$1D[
FRPSRUWDPHQWH VDX DF%WXX®EVIHIFDWHODOHDO®LL JL FDUH VI
1#$&+.#+. /4@

5H10H K/&(H2 3
)
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YDFLOLWDWRUXO OH FHUH SDUWLFLSDQ%LORU VA VH DJH]H FRQIF
D GLVFXWD GHVSUH H[SHULHQ%A $FRUGD%L SDUWLFLSDQ%LOR
GLVFX%LD SHQWUX D FLWL WRDWH FRPHQWDULLOH FDUH DX IRV\

'LVEXWD%L FX JUXSXO JL "@ax.Q0BpD%L IHHGEDFN

' MQWUHEAUL SHQWUX GHEULHILQJ

651Q "D%L VLP%LW °Q WLPSXO H[HUFL%LXOXL F=zQG
&XP YA VLP%L%L DFXP FLWLQG FRPHQWFXM. GHN\ES

(ILVWA FHYD VFULV GHVSD®# LY Re QMR W DRDNKENSIY H QN
$FRUGDMAEX%LQ WLPS SHQWUX D LGHQWLILFD FHO

J# Q' $%+# ™PSAUWAJL%L JUXSXOXL FXP VDX "GHroeH
! DMXWD VA YA "PEXQAWARLDWR@HBYB D GH ELQH
&H SXQFWH IRUWH D%L GRUL VA °PEXQAWA%L%L"

&H VWUDWHJILL YHL IRORVL SHQWUX D H[HUVD DFEK
! YLD%'D WD"

XK X X

X

MU"#5%5'20%$(")0$FIZ!;.(*%#G

1IRWAFRSXO DFHVWXL H[HUFL%LX HSW HD k¥ FPHHWPEQX H]HO0SHRS VIAX C
=-%%'H$KS$'5"5) *%66' &P &%65":6%' @.06%'$1%":$0$:6%0515)' &) " V$15%*)" 9:6).">?'16%'"),-.06$"6'

VA VXEOLQLHP FA ILHFDUH DUH DWaoW SGRFMWG®LLRUWFD Fid W [AH9X
GRPHQLL °Q FDUH SRDWH FUHJWH

SUHJAWIPSH LPD%L FRSLL DOH ILJHL FX SXQFWHGE BKIRUWH DOH F
ILHFAUXL PHPEUX DO FOXEXOXL °PSUHXQA FX XQ LQVWUXPHQW
BUHJAWL%L GRXA 10LS FRRZG#RIGHBUIRIWPRIHLU LXQXWSLUD %LH JL VSULML
&*1%#R%*$P QHYRLH GH LQVSLUD®ELHDVIEXB@ HRMILQ °Q

*+$-&( 1([SOLFD%L FA OLVWD FX SXQFWHOH IRUWH DOH FDUDFWH U
OLVWA XLPRDWRWWHIODERUDWA JL SHUIHF%LRQDWA WLPS GH SHYV
SVLKRORJL GLQ °QWUHDJD OXPH DO FAURU VFRS #M#PF*VA GHVFRSEC
FDUDFWHU EXQ SHQWUX R YLD%A EXQA &ODVLILFDUHD 9DOXH\
FDUDFWHUXOXL !SI ENHA+TA B B+ &OH+*/* 1 & +#1 [#" ¥ 1#$&#+.%C!
RUJDQL]DWH °Q FDWHJRULL OD UJLWQ®RPLL W K QWAL LDV X %8 E L [ WHHV YWQIL
SURGXF PXOWH HIHFWH SRJLWLYH °Q YLH%LOH QRDVWUH JL °Q
FoQG OH SXQHP °Q SUDFWLFA 9|%#RAEUH) RPN BB, Q& DRIIGH-+*/%.!
=(11.-#+%#>+ 1M XQHOH VXQW PDL QDWXUDOH JL PDL GH]YROWDWH °Q
SXWHP °PEXQAWA%L SHQWUX D QH IDFH YLH%LOH PDL EXQH JL PLC
OXFUX HVWH QHYR IOH#GMS.FHOQIJWLHQWL

$FXP FHUH%L SDUWLFLSDQ%LORU VA DFRUGH FeWHYD PLQXWH ¢
SHQWUX D SXQH RULFH °QWUHEAULUGHX AGHDU D MLHD UHSG & MV & OFUHHWORL
HVWH VLIXUA FA " Q%WHOHJIH FH °Q\HADHP@Fo#-1+pbF BHE H 8D MWLI H FHOH
H[SOILBBY A DFXP HVWH PRPHQWXO SHQWUX FRQJWLHQWL]DUH (

{’. LN



PX]LFA OLQLJWLWRDUH JL'YD;RRo! B, IR X, E ) L)*(&YoH/ +!

IRUWH GH FDUDFWHU SH FDUH OHWAA GFUQL H LQ RQOVH JEH 3XJID %IH O X
FH VH JuQGHVF ™Q ILQDO ILHFDUH PHPEUX DUMWWHMEXL VA VI
FDUDFWHU SH FDUH OH FRQVLGHUA FHOH PDL PDUL SXQFWH IF
FRQVLGHUA GRPH)QLEUHJMWH VFULH ILHFDUH GLQWUH DFHVWH S
1#0.Q#ISH), +, % H®@

™Q WLPS FH PHPEULL FOXEXOXL VFULX DJH]D%L FHOH GRXA IRL
FDPHUHL -QYLWD%L PHPEULL FOXEXOXL VA YLQA SH U=sQG OD
DGH]JLYH H[SOLF=&QG SH VFXUW FX YRFH WDUH GH FHD ARGRMX.A H U
1:#()#&+#/# "DX DOHV FD ILLQG PDL SXWHUQLFH JL GH FH FRQVLG
°Q FHOH GRXA GRPH®@X BOGHNDEB IQHQG PDL"WAO FEH QFXIIXMD % L
DWPRVIHUA GH GHVFKLGHUH DPDELOLWDWHXLLHRHQUHMILWDWH °
DOHJeQG VA °QFHSH%L YRL °QJLYA S5HDPLQWL%L JUXSXOXL FA
FRQJWLHQWL]DUHD GH VLQH JL DXWRHYDOXDUH QX HVWH XQ
& #(%,+.N |

'XSA FH WRDWA OXPHD D °PSAUWAJLW H[SOLFD%L FA FOXEXO
GHVFKLVA °Q FDUH SRW FAXWD SH FLQHYD GH OD FDUH DU GRUL
D VSXV FA XQXO GLQWUH GRPHQLLOH °Q FDUH GRUHX®MH VA VH
GHRDUHFH SUHIHUA VA OXFUH]H VLQJXUA GHFaew VA ULJWH VA F
FA XQXO GLQWUH SXQFWHOH VDOH IRUWH HVWH PXQFD °Q HFKLS.
JL °L SODFH VA ILH DOAWXUL GH SHUVRDQ I GWHIMMH! GH HO DW
VA VSXQA PDL PXOWH GHVSUH DFHVW SXQFW IRUWH DO FDUDF!
FOXEXOXL DU WUHEXL VA JAVHDVFA R SHUVRDQA FX FDUH VA G|
FDUH GRU'HIAQV¥A . */%C! =(%+#! ;" #(%*' &%* DO JL XUPAWRDUHD °QW=a(
&I+ @

SHQWUX D °QFKHLD DFWLYLWDWHD LQYLWD%L PHPEULL FOXEXO?
°Q SOLFXULOH GLQ DFWLYLWDWHDA YWHWH]BIUAO I$SFSRUL AHX JD 9MA
=(%*XQ ORF VLIXUOHFALFB%L SAVWUD D PHDVWHUWIQMWXWIDSXQAL JL
=(,) L 24 S H &SR * Yo+ | HIHQ 1% 1)+ >+H#SH/N FOA UXJAP VA UH%LQH%L FA
YUHXQXO GLQWUH SDUWLFLSDQ%L SUHIHUA VA SAVWUH]H SOLFXL
,"JL PRQLWRUL]D SURSULXBJIJXWRAJUHY HVWH °Q U

NU(51&Q&5%05E X QAVWAULL SHUVRQDOH

1IRWADUWLFLSDQ%LL YRU HODERUD XQ SODQ SHUVRQDO GH EXC
30DQX0O YD LQFOXGH VWUDWHJILL SH FQUWH BRUHAMW AVAL B QAW\B L
".6%'&%*-0%',.&51'I":$0%'2.0'0%$1)K$'$:%*6'15:05?'E1$"51'2$')": 158%+ BHEFHW D R VHFBLXQF
GHVSUH VHPQHOH SHUVRQDOH VHPQH GH DYHUWL]DUH WLPSXULF
FX SUREOHPHWWBWXORQWHDYRU IDFH SHQWUX D RE%LQH VSULML
GH FD]XUL GH OD FLQH JL FXP 30DQXO YD LQFOXGH GH DVHPH!
:$0%'1%'2.0)"6%#0%$"-%"6@FE GH]YROWD UH]JLOLHQ%D JL D IDFH I1®%wA VXLJ>

SUHJAWLUH

{’. LK



5XJD%L SDUWLFLSDQ%LL VA VH DJH]JH FRQIRUWDELO OD PHVHC
FDPHUHL (L YRU UHDOL]D FHD PDL PDUH SDUWH D DFWLYLWA%
GLVFXWH FX FHLODO%L DU WUHEXL VA VH VLPWA OLEHUL VA R II

)DFLOLWDWRUXO YD JKLGD SDUWLFLSDQ%LL SULQ ILHFDUH VHF%
JL YD PRGHUD GLVFX%LL VFXUWH GHVSUH SHHEDUW LV E %QXQHV
JuQGHDVFA OD FH DU SXWHD VFULYA°DASWR @X (%D RW X5~ SFIREILOH D
)% L (L.Q. 1% [)#I&, ) %I$&+ H@ !

*'+’$,_l&( :II

SHQWUX ILHFDUH VHF%LXQH D SODQXOXL GH EXQAVWDUH IDF
LQGLFD%LLOH IXUQL]DWH DLFL VXE ILHFDUH WLWOX OS5HDPLQWL!
FKHLH GDFA DFHJWLD DX GLILFXOWA%L!°Q D OH GHILQL °Q WLPS:

3XQFWHOH PHOH IRUWH SHUVRQDHJHU BIH{%SX®B® L DGAXJID GLQ

* &H VXQW SXQFWHOH IRUWH" 3XQFWHOH IRUWH VXQW FDSDF
JaQGL VLPe«L VDX FRPSRRGVBPDWWQH DMXWA VA IDFHP ID<A FL
GL4FLOH 3XQFWHOH IRUWH SRW 4 DSURDSH RULFH (VWH S
DFWIWHWRHOH SXQFWH IRUWH GH FDUM QX HUDL FRQ!WLHQ\

* 3XQFWHOH IRUWH VXQW °QQAVFXWH VDX OH SXWHP FXOW
QDWXUMDWHDOWHOH QX 9HVWHD EXQA HVWH FA QH SXWHF
GHYHQLQG PDL FRQ!WLHQ+*L GH HOH 'L 4LQG PDL LQWHQ*LRQ
'H DVHPHQHD HVWH °Q UHJXOA VA VLP<LP FA VXQWHP SH
SXQFWHOH IRQWK) XRRWQERK GH H[HPSOX GDFA °QYA<AP FHY
QH GH]YROWAP!XQ KREE\

* &XP SXWHP GHVFRSHUL VDX D5D FDUH VXQW SXQFWHOH QF
PRGDOLWA+<L GH D IDFH DFHVW OXFUX 1H SXWHP °QWUHE
SXQFWHOH QRDVWUH IRUWH !L SXWHP GH DVHPHQHD VA
°QFUHGHUH VA QH RIHWDH HHHGEDFN.LXO DQWHULRU (VWH
FXQRD!WH+L SXQFWHOH IRUWH GLQ DFWLYLWA<LOH SH FDUH
FUHDWLYLWDWHD °Q DUWA IL PXJLFA VDX SHUVHYHUHQ-I
DFDGHPLFH 'H DVHPHQHDSS®S@MMRPOHQQRDMWUH IRUWH IROR\
IRUWH DOH FDUDFWHUR®XIR\WWS$ SFUHJHQWDWH °Q =03%$&7 3
LGHQWL4FD SXQFWHOHSRUWMWBREAVA SUHFXP

R &DUH VXQW XQHOH GLQWUH VLWXD+LLOH VDX H[HPSOHO

R &2QG VLPW FA GDX FX DGHYAUDW WRW FH DP PDL EXQ"

)DFLOLWDWRUXO DFRUGA SDUWLFLSDQ%LORU FoaWHYD PLQXWH S|
IRUWH FKHLH JL PR @O $.FHIIM OHL VXVEX@IAHVWDUH® PLQWDOA

E/%&a&1

* 'H FH HVYWH LPSRUWDQW VSULMLQXO VRFLDO" 6SULMLQXO V
SRDWH DMXWD VA IDFHP ID¢A VWIUHVXOXL VDX DGYHUVLWA-L
* &XP LQS5XHQe<HD]A VSULB@AONDARFL'D LRSMDEARAUHD VRFLD
SURWHMHD]A °PSRWULYD VWUHVX0XQ AW DW I3 URBLEIDHBR GIEDRQ) (

{’. LL"



HPR*LRQDO !L SUDFWLF RIHULW SULQ UHODe+LL SR]JLWLYH
IDFWRULORU GH VWUHV 'L VA QH GH]YROWAP DELOLWA+LOH
X &XP VXQWMIVGEXULOH PHOH" /D FLQH SRW DSHOD FeQG PA F
JoaQGYALOD VIDWXUL VSULMLQ °QGUXPDUH HWF 6SULMLQX
SULQ UHOD+LL FX IDPLOLD !L SULHWHQLL FRPXQLWDWHD !
VSRUWLY H WFDONMOQOV!L FKLDU DFHVW FDXE SHQWUX DGROHVF
YDFLOLWDWRUXO DFRUGA SDUWLFLSDQ%LORU FaWHYD PLQXWH S
°L VSULMLQA ™QFXUDMHD]A SDUWLFLSDQ%LL VA VH JeQGHDVFA
DSHOD OD DFHD SHUVRDRDQWA TRWXUID MOXPIAOH DFH$WWR.U@'SHUVRI
$FHVWHD QX YRU IL °PSAUWAJLWH FX UHVWXO JUXSXOXL

E0)10"40"5A0%2&X5%0"2&)/$%&0"[8]E\

x* &H VXQW VHPQHOH GH DYHUWL]DUH WLPSXULH" 6HPQHOH C
VHPQH FA QX IDFHP ID«A SUHD ELQH XUFX!XULORU !L FRE
DYHUWL]HD]A VA DYHP PDL PXOWA JULMA GH QRL °Q!LQH !l
GH DYHUWL]DBWHVWQMS)XGWHL RELFHL R FRPELQDe<LH GH JaQG)>
FRPSRUWDPHQWH !L VHQ]D+LL 4]LFH FDUH BRUMHDASRMIL P X
3XWHeL UHFXQRD!WH VHPQHOH GH DYHUWL]DUH WLPSXU
QHD!WHSWDWH VDX QHREL!IQXLWH °Q QJX® IFPD HLOVMDFALRQR
HYHQLPHQWHOH 'L SHUVRDQHOH GLQ MXUXO YRVWUX

$FRUGD%L SDUWLFLSDQ%LORU SX%LQ WLPS SHQWUX D UAVSXQC

EXQAVWDUH

YDFLOLWDWRUXO SRDWH GRUL VA XWLOL]H]H LQIRUPD%LLOH GH

VA OH DILJH]H °Q@&/DOD GH FXUV

Y5'27%&"40"@2%0@

* )DFWRULL GH VWUHV VXQW VLWXD+LL VDX HYHQLPHQWH FD!
°QJULMRUDUH VSRULWH $FH!WLD SRW 4 OHJDsL GH H[HP
HYHQLPHQWH LPSRUWDQWH DQLYHUVAUL VDX SUHRFXSAUL

* (VWH LPSRUWDQW VA QH JeQGLP OTW HFNQRDLW IEMH BG\WMBBUHIE
GDFAFXQRD!VWBKKRVHP DYHD PDL PXOWA JULMA GH EXQAVWDUH
PRPHQWH

* &UH!WHUHD VWUDWHJILLORU GH °QJULMLUH SHUVRQDOA 'L G}
LPSDFWXOXL IDFWRULORU GH VWUHV 'L OD °PEXQAWASLUHD
VDX GH D JHVWLRQD DGYHUVLWA+«LOH

$FRUGD%L SDUWLFLSDQ®%LORU SX%LQ WLPS SHQWUX D UAVSX:
EXQAVWDUH

E2%520W&&"7TX&2&AD/&OW "

* 6WUDWHJLLOH SRIJLWLYH GH JHVWLRQDUH D VWUHVXOXL VX
SHQWUX D FRQWUDFDUD VWAULOH !L BPRSKMHD FHRIDWX QM I
3DUWLFLSDQe+LL DX DYXW RFD]JLD VA H[HUVH]H GLIHULWH WL
DGYWHWUNAsLL °Q FDGUXO DFHVWXLVAR®XOQ "MREOXUGMDBWH
VWUDWHJILL SUHFXP !L DOWH VWUDWHJILL FDUH IXQF<LRQHD

”. 100"



R

BWUDWHJILL GH ED]JA GH JHVWLRQDUH D VWUHVXOXL DFH
SXWHP IRORVL °Q PRG UHJXODW SHQWUXLD WPBIALEE R VW
PDL GHJUDEA GHFaW FD UAVSXQV OD XKQ IDFWRU GH VWUH
BWUDWHJILL VXS FRSHQMFHIWAVEB VXQW VXSOLPHQWDUH FHH
SRW 4 XWLOL]DWH QXPDL °Q SHULRDGHOH GH VWUHV F
VFKLPEAUL VHPQL4FDWLPHQIMHOEXQAVWAULL

X 8QHOH GLQWUH VWRGDNHILXGH GH

R

o s R u [ R R 6 o o o

7HKQLFL GH!UHOD[DUH

7HKQLFL GH DFWLYDUH!IFRPSRUWDPHQWDOA

6WUDWHJILL GH UHJROY'DUH D SUREOHPHORU

&RPXQLFDUH 'L DPVHUWLYLWDWH

&RQH[LXQH VRFLDOA IL VSULMLQ

6SULMLQXQ FROHJLORU

6ROLFLWDUHD DMXWRUXOXL SURIHVLRQL!WLORU
™QJULMLUHD VAQAWA+LL 4]LFH DIVRPQXOXL !L D DOLPHQ\
(VWH SRVLELO VA H[LVWH 'L DOWM HDNSOHRFAMDNV SHDE B URD QX
LGHQWLGFDWQWUHEB*EDUH GLQWUH DFHVWHD DU GRUL V/
PXOW °Q FOBGUYXQLWRFHNWH LQIRUPD+LL YA YRU DMXWD V.
VWDELOL+L SULRULWA+<L GLQ VXELHFWHOH °QWeOQLULOH

$FRUGD%L SDUWLFLSDQ%LORU WLPS SHQWUX D UAVSXIQGH OD °Q

5HI10HR/E&0HA2 I

™MQWUHEAUL SHQWUX GHEULHILQJ

X X X

&XP D IRVW VA FRPSOHWD%L SODQXO"
&DUH VXQW DYDQWDMHOH HODERUAULL XQXL DVWI

&aW GH GHV VDX FeQG FUHGH®%L!FA YH%L FRQVXOW

&UH]L FA YHL °PSAUWAJL SODQXO WAX FX DO%LL

SHUVRDQH GLQ UH%HDXD WD GH VSULMLQ"

x 'DFA YA VLP%L%L FRQIRUWDELO SXWH%L °PSAUWA
SODQXO YRVWUX™"

* &9QG DL SXMMHODHWAL]XLHJWL SODQXO" &aW GH GHV"

x $FXP FA DYH%L WRDWH DFHVWH LQIRUPD%LL FXP (

(YDOXDUH JL 'FQIF.RMHCGH U H

IRWAMQFHUFD%L VA FUHD%L R DWPRVIHUA SRILWLYA JL HQWX]LD

SUHJAWLUH JL 5PDIAL9%IL WEIDWHWV LFLSDQ % L L'DWA WLR /bl WEa BXRB AW X L
QWaOQLUHD GH DVWA]JL ULGLFeQG GHJHWXO PDUH °Q VXV °¢(
SDUWLFLSDQ%LL VA UHIOHFWH]H DVIXSUD XUPAWRDUHORU °QWUFL

X &H PO DWUDV DWHQ+LD °Q WLPSXO DFHVWHL VHVLXQL"

x $P °QWUHEAUL SH FDUH D! GRUL VA OH DSURIXQGH]"

X &DUH VXQW FHOH WUHL OXFUXUL SHQWUX FDUH VXQW UHFXC(

™

o



* &XP SRW SXQH °Q SUDFWLFA FHHD FH DP °QYADW °QWUH PR
VHVLXQH"
™MQFXUDMD%L SDUWQRMSHD®I%IdIQEXULOH °Q MXUQDOXO ORU /D
VHVLXQL °QFXUDMD%L SDUWLFLSDQ%LL VA UHYLIXLDVGA@ABVW
UHIOHF%LD ILQDOA

$SRL FRPSOHWD%L OLVWD GH SUH]JHQ%A UH]JROYD%L GHWDOLL
XQGH YD DYHD ORF XUPAWRDUHD °QWaoOQLUH OXO%XPL%L SDUV
DFHDVY@Mke O @LVUHI XYW A wIA YA OXD%L UAPDV EXQ GH OD ILHFDUH P
PAVXUA FHISOHDFA

V&;(&7TW%5Q&0:

*x >@ > @ 5DVKLG 7D\\DE DQG &DQDGD $IUR]J
'D\V WR 8VH 9-$ &K D UD F WBHWX6W ULHD B AM\R\Y

oD LXQLHKWWS ZZZ YLDFEKDUDEWHU RUJ UHVF
WRVMIPDKDUDFWHHQJIWKYV

x >@ 1HDJX ODULD FRRUGRQDWRU $FWI
~03%$&7 &XUULFXOXP OLHUFXUHD &LXFRLSRPuQLI
2ULJRQW X UL

X > @ $QRQ 7KH 9-% &0DVVLIVEDWI)'R:Q." RAYGWQHH Q@&FW K V
JIC! HIYh! AVM%%)$0\ " @Q.,&M,+,&%#+@'+>\"""\6M, +,&Y6¥%0+#(>%MP\V & . #(8#"
6M,+,&%H#E D!

* %H\RQG %@(R8 :HOOEHLQJ WRROV IRU VWXGHQWYV
KWWSV EH\RX HGX DX UHVRMXIGHIN 2M RBERIR @ W X GIH Q W V

* &HQWUH IRU &OLQLFDO —QWHUYHQWLRQV :$ 'HWHFWLQJ (DU
KWWSV 777 FFL KHDOWK ZD JRY DXH® PW&LD &&- OHQWDO
3URIHVVLRQDOMW®RUSRODWIL\SROGHYI R U P DBKIHRHQVY %LSRODU
~QIRUPDBKIHRAW 'HWHFWDRQODUQLAUIQV!SG

* &HQWUH IRU &0LQLFDO - QWDHIDJIH@W QRQIYOBQ 6HO |
KWWSV 7Z7ZZ FFL KHDOWK ZD JRY DXH® PWGLD &&- OHQWDO
3URIHVVLRQDOSHYHRKWE HIVDEQHDIHPBQWQ !SG |

X /LIH 6NLOOV IRU 3RVLWLYH OHQWDO +HDOWK -03%&7 &XUUL
+HDOWK 3UHYHQWLRQ DQG B3URPRWLRQ :RUOG 9LVLRQ -QWF

=0@%$% @O0:
* &RPSHWHQ+H!-03$&7
* 3XQFWH IRUWH DAH FDUDFWHUXOXL
* 30DQXO GH EXQAVWDUH SHUVRQDOA
X -XUQDO GH!UHS5HFe«LH

.". 10<"



&RPSHWHQ%H -03%&7

*DE.=C# $CD*:"

&LWL%L FHOH FLQFL FRPSHWHQ%H FKHLH GH PDL MRV ™QFHUF
GH]YROWD%L °Q OXQLOH XUPAWRDUH $SRL °Q SDUWHD GH MRV
SULQ FDUH VSHUD%L VA YA GH]YROWD %L FXQRIWAQMWMOH DELO
FRPSHWHQ®%»D SH B UH D%L DOHV

+515W0)012$("/%78&0'20(7%" "

$FHDVWA FRPSHWHQ®%A LQGLFA IDSWXO FA DP DELOLWA%LOH
SHQWUX D LGHQWLILFD JL DERUGD QHYRLOH VSHFLQLYFAHDOH FR
SULQ VHUYLFLX °Q IR@RVXO FRPXQLWA®LL

#7)$1&'5%0" "

$FHDVWA FRPSHWHQ%A LQGLFA IDSWXO FA DP DELOLWA%LOH F
SHQWUX D FRPXQLFD HILFLHQW OD QLYHO LQGLYLGXDO JL GH JU
FDUH QHFHVLWA DELOLWA%U GH FRPXQLFDUH GLIHULWH

O0T1&" R"4A&W&25(

$FHDVWA FRPSHWHQ®%A LQGLFA IDSWXO FA GH%LQ DELOLWA®%LOL
SHQWUX D XWLOL]D °Q PRG DGHFYDW GLYHUVH PHWRGH JL L
LPSOHPHQWDUHD SURLHFWHORU GH °QYA%DUH SULQ VHUYLFLL F
ODQDJHPHQW SHUVRQDO JL GH JUXS

$FHDVWA FRPSHWHQ%A LQGLFA IDSWXO FA DP DELOLWA%LOH F
SHQWUX DXWRHYDOXDUHD HILFLHQWA GH]YROWDUHD JL LPSOH
°QYA%DUH JL SHQWUX D OXFUD FD PHPEUX DO XQHL H®KLSH °Q
&H@ ! !

- QRYD%LH JL FUHDWLYLWDWH

$FHDVWA FRPSHWHQ%A LQGLFA IDSWXO FA GH%LQ DELOLWA%LO]I
SHQWUX D LGHQWLILFD LGHL FUHDWLYH JL LQRYDWRDUH SHQWU

1#8Q,%H#@
!

EXQRIWLQ%H $ELOLWA®L -2&2%$48&1&gR5(7%&
9UHDX VA!°Q‘5:% Q9UHDX VA ILX FIDS 9UHDX VA ILX

1
-
td

.’,. 10B"



$1'20"Q7%20"5(0"'5%5'20%$($&"

VIAINSTITUTE ON

CHARACTER

« originalitate

INTELEPCIUNEAY. adaptabilitate

* ingeniozitate

*anu te feri de
amenintarl, dificultati,
durere

CURAJUL

* a actiona conform
proprilor convingeri

* a oferi si a primi
iubire din partea
aproapelui

* valorizarea
relatiilor stranse
cu alte persoane

UMANITATEA

¢ lucru in echipa

» cetatenie activa

« responsabilitate
sociala

* |oialitate

DREPTATEA

CUMPATAREA

TRANSCENDENTAN | irire
« elevare

* admiratie

« interes

« cautarea noului

« deschiderea de
a experimenta

» persistentd intr-un
curs de actiune

inceput
« a simti placerea de

ati finaliza sarcinile
incepute

« generozitate
« protejare

« iubire altruista
« amabilitate

* aierta pe cei
din jur

* aacorda
oameniloroa
doua sansa

* ate simfi
binecuvantat

« a fi recunoscator
pentru tot ce
traiesti sau ai

« grija&compasiune [

« gandire critica

sagandi lucrurile
deschis i in
profunzime

sintegritate

» autenticitate

= g

« ati lasa realizarile
sa vorbeasca
pentru tine

«anu te considera
mai special decat
esti

* speranta

s orientare pozitiva
catre viitor

«a crede intr-un
viitor bun

ViaCharacter.org

e plécerea de a dobandi
noi competente

ecompletarea bagajului

de cunostinte, abilitati si

valorl

« vitalitate

 tenacitate

« energie

« a te simti viu,
stimulat

« dreptate

*anu lasa
sentimentele
personale sa-i
influenteze
deciziile

s atentie, grija in
decizii si actiuni

* a nu-ti asuma
riscuri
nejustificate

« spirit ludic

« a-i face pe altii sa
zambeasca

©Copyright 2004-2017, VIA Institute on Character. All Rights Reserved. Used with Permission. www.viacharacter.org

* intelepciune in a
oferi sfaturl potrivite

» capacitateade a
privilumea in
ansamblu

tale §i ale aitor persoane
*a sti ce fi motiveazs
pe ceilalti

*a organiza
activitati de grup
ea incuraja un grup
sa duca sarcinile

la bun sfarsit

= autocontrol

« disciplina

* gestionarea
emotiilor

. crédin;i .in ceva )
superior

» practica religioasa
= incredere
« a da sens experien-

telor de viata

10J"



30DQ GH EXQAVWDUH SHUVRQDOA

JRORVL%L DFHVW SODQ SHQWUX D YA JKLGD JeQGLUHD JL SODQ|
IXQF%LRQHD]A FHO PDL ELQH SHQWUX GYV °Q FHHD FH SULY
VXV%LQHUHD SURSULWOXH G& Q WIDXXORA

DEA4FG!)*HIG!)DIJHAKL! )

™QFHSH SULQ D IDFH R OLVWA FX SXQFWHOH WDOH IRUWH SHUVI
XWLOH °Q PRPHQWHOH GH VWUHV JL"%IG VYHDWIL\Y D/\N BIW B RRDVDIF WIH &
VA DFWLYH]L VSULMLQXO SHQWUX D OH/@&WLOL]D °Q VSULMLQXO |

6, +HI$*(%0!)* (&0H/H# 1%, [H-+%6#16%;]  ° WIX V % L6, HHQIH!?. (#f!

JEDHIGEIML);IL! )

)+ W.(*/1$'&.,/HS%#1.:) +%, (%) #(%+* E X Q A V WDRINDMLLQAW DSORD WH IL JAVLW °Q PX
ORFXUL GLIHULWH 3ULHWHQLL IDPLOLD SURIHVRULL OLGHUL
GRPHQLXO VAQAWA®%LL JL DO%L PHPEUL DL FRPXQLWA%LL SRW
SRDWH IL SUDFWLF HPR%LR®&RORVYISE U (WX XWDX BA YA JoQGL!
%#+#(!11#! SHUVRDQH SH FDUH OH YHGH%L JL FX FDUH YRUEL%L °Q
FoeQG OXFUXULOH PHUJ ELQH SWEBXPDUIH MY 5 HXWRHD HSHOD D\
[*&+*+ [HI1#Q.(I11.-. &.1#H@

YA R OEXVBAHUVRDQHOH FDRIHQ W W XQXWUWILQFH IHO GH VSU

1RWHD]JA PDL VXV FX FLQH DL GRUL VA °PSAUWRJIHIWL LQIRUPD%

IOF"

_.,\’



JI;4NDND  KONGMPKINGM;DEIM)

6HPQHOH GH DYHUWL]DUH WLPSXULH VXQW DUHB@W HD WH [DY/GIL% 1/
$%,+#1#12.#HPLQWDPOA XWA $FHVWH VHPQH YA SRW DMXWD VA LGHQ\
DVWIHO °QFaW VA YA SXWH%L SURWHMD PILLQ WEEGAWA %L VWD
DYHUWL]DUH SRW IL ILJLFH HPR%LRQDOH FRJQLWLYH FDUH DIt
FRPSRUWDPHQWDOH JL VXQW GH RELFHL RIFRPELQD%LH D WXWX
8QHRUL SRDWH IL GLILFLO VA UHFXQRDJWHP DFHVWH OXFUXUL C
A2 - L H CU D)+ H%#(1 S, X% (5.1, 14/%) 14 =(&+#1H#+H# ) #(%+*1, 1 1#(%.-. &, *(#/#!

OXFUXUL SH FDUH DO%LL@H SRW REVHUYD OD WLQH

&8 QG VXQW VWUHVDW VDX PA VLPW UAX GLQ SXQFW C
VFKLPEAUL!OD PLQH

c<(1.+#0
(PR%LLOH
6'+)*/1-.0.&0!
6")'+%,;#(% O]
6'+)*/1-.0.&0!

6)+%,#% O

8QHRUL SRDWH IL GLILFLO VA UHEXQRDJWHP DFHVWH OXFUXUL C
2R - ] CIE D)+ HOH(1 S, 5 H (%], 14/96) L =(&+HLHHHDH(Yo+*1 | 1#(%.-.&, | *(HI##!
OXFUXUL SH FDUH DO%LL !IOH SRW REVHUYD OD WLQH

D )

.”. oM



& QG VXQW VWUHVDW VDX DP R VWDUH GH ELQH PLQWI
SH FDUH FHLODO%L OH REVHUYA OD PLQH

*KFGHIM)NNJIGIN )

)DFWRULL GH VWUHV VXQW VLWXD%LL VDX HYHQLPHQWH FDUH °¢
DQ[LHWDWH VDX °QJULMRUDUH $FHJWLD SRW IL OHJD%L GH
HYHQLPHQWH LPSRUWDQWH DQLYHUVAUL DOH XQRSA WL IEQRPHQ)
YLD%D GH JL FX JL (VWH LPSRUWDQW VA QH JaQGLP OD IDFWRL

GHRDUHFH GDFA °L FXQRDJWHP SXWHP DYHD PDL PXOWA JULMA
&<(11=1=(%</(.;®@

&UHIJWHUHD VWUDWHILHL GH °QJULMLUH SHUVRQDOA JL GH FI

LPSDFWXOXL IDFWRULORU GH VWUHV JL OD °PEXQAWA%LUHD F
JHVWLRQD DGIYHUVLWA%LOH

1RWHD]A RULFH HYHQLPHQWH VDX FLUFXPVWDQ%H S

H[HPSOX SHULRDGHOH GH H[DPHQH OD JFRDOA GLVFX
JL IDPLOLD

ION"

_.,\'



JGIKG!QMM)DHPMGMO!)NI)FHDM4Q

V%+, %8> [#1)'0.%. Q#I LHISHEY. (+HH$* (V61 /*&*+ 1V &, +HIIH1) Vol |- &H)H(%+*], 18 (%+,&,+,!
VWAULOH JL HPR%LLOH"Q)HHMW 4@ X FDUH QH

6WUDWHJILL GH FRSLQJ GH ED]JA DFHVWHD VXQW VWUDWHJLL SH
SHQWUX D PHQ%LQH RPVQWREWEIRAE LMBL GHIJUDEA GHFaeW FD UA\
-, 890"+ 1#! $%+#$!),+%.8*/,+ @ VY%+,%#>. | 1#! &').(>! $*)/.;#(%, +#O! , &#$%0#, | $*(%0! $*)/.;#(%0, +#!

FHORU GH ED]JA JL SRW IL IRORVLWH GRDU °Q PRPHQWH GH VW
VFKLPEAUL VHPQLILFD W.#Y46H@H VWAULL GH

6WUDWHILLOH PHOH GH ED]JA GH JHVWLRQDUH D VWUH'

%+ 96>, JHIS¥)]. (%, +.(&/*1O

-XUQDO GH UHIOHF®%LH

.’,. 10K"



YJRORVHIJWH DFHDVWA UKV XQRMDSEQRSINX IDOH UHIOHF%LL JL REV

VHVLXQH )RR RDHIWAHSXWXO XUPAWRD % LUWDWPLLQULL SAHQ WV X IR F
D%L YUXW VIA UHDOL]D%L

6#;. "D UAPDV °Q PLQWH °Q XUPD DFHVWHL VHVLXQL"

$P " QWUHEAUL SH FDUH DJ GRUL VA OH DSURIXQGH]"

&DUH VXQW FHOH WUHL OXFUXUL SHQWUX FDUH VXQW UHFXQRVF

&XP SRW SXQH °Q SUDFWLFA FHHD FH DP °QYA%DW °QWUH PRF
SHSH(#Hf |

1oL"
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068.$)0"1/$/(58(
, )0"-"-(6

G;&02&A"

2ELHFWLYXO PRGXOXOXL &RPXQLWDWHD PHD JL HX HVWH GH
FOXEXOXL SHQWUX D UHDOL]D SULPXO ORU G URDRNW O AR RXYRALMD
°Q GRPHQLXO VAQAWA®%LL PLQWDOH LGHQWLILFeQG UHVXUVHOH
SUDFWLFH SHQWUX D UAVSXQGH HILFLHQW DFHVWRU QHYRL

1RWH0),51' SURLHFW GH °QY A %ITQU HR 5 RIVY O/ HR BRIRILAFHGEI5) *6'2$!
FRQFHQWUD SH WHPD VAQAWA%LL PLQWDOH JL D EXQAVWAULL

2ELHFWLYH JHQHUDOH GH °QYA%DUH
'XSA ILQDOL]DUHD DFHVWXL PRGXO PHPEULL FOXEXOXL YRU IL F
| DHS&+.#)+)+.,185%(.%,%# I SXQFWHOH IRUWH UHVXUVHOH MAQHYRL
1#; ($%+HO#H(%*0.,$; /1141 1$#+Q.1&" % (%, %#,! |
1 ([SOLFH XQ SURLHFW GHHUQYRRND U@ IRORY 6O JAR P X@IL WA vDLAH
*(.&G
1 30DQLILFH VFRSXO RELHFWLYHOH JL DFWLYS$WRARSI=0H XQXL
IRORVXO FRIPXQLWA®LL
1 2E%LQ VSULMLQXO PHPEULORU FRPXQLWA%LL °Q SODQLILFD!
FRVWXULORU XQXL SURLHFW G 180R¥ KO H® PXQ LWHARYILIF L X
1 6A GHILQHDVFA PRQLWRUL]DUHD JL HYDOXDUHD JL VA H[SOL
$*&EHSH 1 (*.)+ #8&% @

E2%%$'2$%5") 74$($($&:"
Y®3HUVSHFWLYH DVXSUD FRPXQLWA®LL
H®™Q SLHOHD FRPXQLWA%LL PHOH
1@ 5(,/.0<(1!&'";*(.%,%#,;#, !
J@ 6,+#!1#$%H!'? #8&%.QHWf
Z@4/,(.-.&,+#,11#%,/..I'+ |
h@2;)/.&,+#,1,/%'+, |

JLHFDUH °QWB80OQLUH GLQ SURJUDPXO GH VWXGLX HVWH FRQFHS}

XIXULQ%A DFWLYLWA%LOH JL PHWRGHOH SURSXVH JL VA GHFL

DFWLYLWA%L SHQWUX FOXEXO GXPQHDYRDVW U A%</GIB@FWLY LW/

DOHVH FX DWHQ%LH ILHFDUH FOXE YD IL GLIHULW LDU °Q FDOL"

DGDSWD%L “QWaOQLULOH °Q IXQF%LH GH XUPAWRDUHOH UHDOLYV
1 9oUVWD JL QLYHOXO GH PDWXULWDWH DO PHPEULORU FOXE)
1 (WDSD GH IRUPDUH D JUXSXOXL JL GLQDPLFD LQWHUSHUVRQ
1 V% AN1QS@NH+S (&, -, &.1.%, 96"+
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BHFYHQ%D IOX[XO °QWUH DFWLYLWA%L JL GH OD R °QWz0Ql
6SD%LXO JL PDWHULDOHOH GLVSRQLELOH SHQWUX FOXEXO ¢
6'($%+<(>#+.!1#1%.;)! !

30DQX0O SHUVRQDO GH !QYA%DUH JL QHYRLOH

'XUDWD ILHFAUHIHY@QWocGRLWSUR[LPDWLY RUH ™Q FDOLWDWH
IOH[LELO °Q DOHJHUHD DFWLYLWA%LORU SH FDUH OMASBAIIHUD %
UHVSHFWD%L VWDQGDUGHOH GH FDOLWDWH DOH PRGHOXOXL —-0:

+520%&5(0(0"10'0@5% S H QWU X ILHFDUH °QWeOQLUH SRW LQFOXGH GLYHL
WUHEXLH WLSAULWH °Q SUHDODELO (VWH LPSRUWDQW FD GXPQ
FOXEXOXL VA YHULILFD%L °QDLQWH GH ILHFDUH °QW®HDQLUH G
SHQWUX DFWLYLWA%L VDX VA JAVL%L °QORFXLWRUL DGHEYD%L
GH UHVXUVHOH SH FDUH OH DYH%L OD GLVSR]L%LH

&RQHFWDUHD DFHVWXL PRGXO FX SURLHFWXO DMBWIM@$GCH °QYA
FRPXQLWA®LL

7X JL FOXEXO WAX DU WUHEXL VA SDUFXUJH%L DFHVW PRGXO ¥
SULPXO YRVWUX SURLHFWHG M LFLKA YD LRD B @K QL& RHEHIQILANAG6 L L
PRGXO DX VFRSXO GH D DMXWD PHPEULL FOXEXOXL WAX VA °Q
GH]YROWDUH D XQXL SURLWHWYG HLXQ YR ¥rDORMSHD KFIR P @ BH B/4Ws ISl Q |
OD VIsUJLW 3UDFWLF DFHVW PRGXO VH UHIHUA °Q$#¥®&DOLWDW
°Q IRORVXO FRRPRQLWAXENO WAX YD GHGLFD PXOWH VASWAP=Q
PRGXOXL GH UHDOL]DUH D DFHVWRUD FX XQ DFFHQW VSHFLDO S
JL EXQAVWDUH

(WDSHOH XQXL SURLHFW GH@QO®RALAF: B K7(BABL'Q
FRPXQLWA®%LL

(WDSD GH FRQFHS%LH
™Q DFHDVWA HWDSA YH®%L
5,0 ,'QHYRLOH JL UHVXUVHOH FRPXQLWA%LL
~-GHQWLILFD SUREOHPHOH!QHYRLOH FRPXQLWA®%LL
$QDOL]D FDX]J]HOH JL HIHFWHOH SUREOHPHORU
VFULH VFRSXO JL RELHFWLYHOH SURLHRWXOXL GH RULHQWD
21#(%.-. &, 1+#0* /%, Yot 1), (%.&.), Yott [#)+' #8&Yo* I*.!

I
I
|
!
!
| —~GHQWLILFD JUXSXO %LQWA JL HVWLPD%L EHQHILFLDULL

<U"825/5"40"/(51&Q&'5%0
™Q DFHDVWA HWDSA YH%L
1 8RWD DFWLYLWA%LOH VDUFLQLOH JL PHWRGHOH SH FDUH
"?.#&%. Q¥
! 30DQLILFD RELHFWLYHOH GH °QYA%DUH SHQWUX ILHFDUH P
=(%+#>*/1>+%)

{’. < ®



1 6WDELOL UHVSRQVDELOLWA%LOH JL WHUPHQHOH OLPLWA
RELHFWLYHORU GH °QYA%DUH

1 B$%.;,1?7*>#%*/!

1 $QDOL]D ULVFXULOH JL HODERUD%L SODQXUL DOWHUQDWLY!

1 -GHQWLILFD SRVLELOL SDUWHQHUL VSRQVRUL GRQDWRULI
)+ H#&Y /.

1 6WDELOL PRGXO GH PRQLWRUL]DUH JL HYDOXDUH!D SURLHF\

BU"825/5"40"&)/(0)0125%0 *
™Q DFHDVWA HWDSA YH%L
L D#HH )+ H#&YHN& ()], (M1 !
1 ORQLWRUL]D UHVXUVHOH DFWLYLWA%LOH JL UHDFI%LLOH SH

JU"825/5"40"0A5($5%07p%20"5") 745 ($($&"I\ "
™Q DFHDVWA HWDSA YH®%L
! (YDOXD °Q FH PAVXUA D%L DWLQV RELHFWLYHOH VWDELOLW
| $QDOL]D UH]XOWDWHOH FDQWLWDWLYH JL FDOLWDWLYH DOF
1 (YDOXD DFWLYLWDWHD FOXEXOXL -03%$&7 FD HFKLSA
| BYDOXD SURFHVXO GH °QYA%DUH DO!IJUXSXOXL JL DO GYV S
|

BYDOXD FRPSHWHQ%HOH LQOW®WYLLGMNHPYRO WD WDIQHWAH SXO SUR
I

(wbsb GH FHOHEUDUH JL GLVHPLQDUH SDUWH D
™Q DFHDVWA HWDSA YH%L

4 9A YH%L EXFXUD JL YH%L VAUEAWRUL UH]XOWDWHOH °QYAY%

1 D.SHL(HHOM %, Yo+ + H&YH* 1=(1&'*(.%, %o# |

1 6'($%+**( ISDUWHQHULDW SXWHUQLF °QWUH DGXO%L JL WLQHU

N

9y o



112>(1&%05"1"" 0% @/0'2&A0"5@ $/%5"
FRPXQLWA%LL

G;&02&A$("612>(1&%&&:"

OHPEULL DU WUHEXL VA SAUAVHDVFA DFHDVWA °QW=oOQLUH ILL
FRPXQLWA%L JL VA OH °Q%HOHDJA PDL °Q SURIXQ]JLPH 'H DVH
SAUAVHDVFA DFHDVWA °QWeoOQLUH °Q%HOHJoQG $BH.&EVA¥YH XQ SI

IRORVXO FRIBX@HWIA%HLFD DFHDVWA DERUGDUH D VHUYLFLXOXL \
I

2ELHFWLYH GH"°QYA%DUH
'XSA DFHDVWA SQWWQBLSBQ%LL YRU IL FDSDELOL VA
1 FBGHILQL R FRPXQLWDWH JL SULQFLISDOHOH VDOH FDUDFWHU
1 9 3ULYHDVFA FRPXQLWDWHDXRBR® QU HQWWWUH Y H@QWSH QW
SHQWUX FBHOBSRIAWLYA
1 9 6A DLEA XQ VHQWLPHQW GH DSDUWHQHQ®%A FD PHPEUL D
OXQFA °Q HFKLSA
1 FBGDFH GLIHUHQ%D °GQGW UHH VM UFILFE I°QOIHR O RIV. XU RR A K Q/ IHMD A%6G
"QYA%DUH SUEQ MHOIRMFOXF&PXQLWA®LL
1 9 6A PDQLIHVWH LQWHUHV ID%A GH FRPXQLWDWH JL QHYR
FDXWH PRGDOLWA%L SUDFWLFH GH D UAVSXQGH DFHVWRU

)+ VHUYLFLX °Q IROR ®FR&HB,PBQLWA®%LL
|

#71'0/20"T0&0: "

1 #7)$182520' 2 XQLWDWH VRFLDOA GH RULFH GLPHQVLXQH FD
&*#  JHVWH VLWRDIWAXPQWHB JRQA JHRJUDILFA GH H[HPSOX
RUDJ (VWH XQ JUXS GH SHUVRDQH FDUH VXQW OHJDWH SUL
OHJAWXULOH JHQHDORJLFH LPHGLDWH JL FDUH GH RELFHL
LPSRUWDQWWAX SHGHQWLWDWHD JL SUDFWLFD ORU VRFLDOA
RELFHL PLFL FRPXQLWDWH VH SRDWH UHIHUL JL OD JUXSX
QD% LRER®XQ L W AQMIHIUH DI LRRPXAH. WA % LIOH YLUWXDOH

1 BHUYLFLX °Q IRORV XOUF REMFUMWAIMILFLX °Q IRORWX@ FRPXQL
HIRUWXUL RUJDQL]DWH LQL%LDWH GH LQGLYL]JL JUXSXUL \
FRPXQLWA%L °Q VSHFLDO SULQ DERUGDUHD QHYRLORU DF
YLH%LL VDX VSULMLQLUHD SRSXOD%LLORU YXOQHUDELOH
Q¥ QWDUH I1AUA VFRS OXFUDWLY JL VH FRQFHQWUHD]A DGH
PHGLX HGXFD%LRQDOH OMIOWHLGEH UAQRAWDWREOHPA UHOH

1 3URLHFW GH °QYXPoDYIHF SX)I°Q | R ORV X"'0()F R&K LI % F L
°Q IRORVXO FRPXE®LMWHFWXIGH JL SULRULWL]HD]JA °QYA%DUHD
UHIOHF%LD JL FRODERUDUHD FX FRPXQLWDWHD °Q LPSOHPH

1 ™MQYA%DUHD SUL@ VRORVKIOX FRPXQRANWARGEA GH °QYA%DUH |
FRPELQA LPSOLFDUHD FLYLFA D VWXGHQ%LORU FX °QYA%I
$#+Q.8&*°Q IRORVXO FRPRQLWAWIQWRWGHDXQD GLQ GRXA F
) +%, (%#O! YG! $#+Q.&. ¥/ J#(Yo+*! ,[%#! )#+$',(#1 $,*1 #(%+*1 &'*(.%, %#C! =(1 &, 1+*/!
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FAUXLD VWXGHQ%LL UAVSXQG QHYRLORU UHDQ&1BOH FRPXC
FAUHL®+#! FLYHAWH OHIJDWA GH GRE®QGLUHD GH QRL FXQ
YDORUL $FHDVWA °QYA%DUH DUH ORF °Q PRG LQYROXQW|
SUHFXP JL")S@ISQQ\RBHY GH UHIOHF%LH GXSA ILQDOL]DUHD VH!I

1 #$%&7X&2520 ([SORUDUHD JL FAXWDUHD GH GUDJXO FXQRDJWHU
H[SHULHQ%HOH IDVFLQD%LD SHQWUX DQXPLWH VXELHFWH

1 3HUVSHEWARAXUL GH D SULYL OXPHD FDUH DX VHQV SHQW!I
J+$, (H@ "

1 OXQFD °Q HFKSLBIAUHVSRQVDELO VRFLDO JL ORLDO

n

,(51$(: "
SFWLYLWA%L +02740"171 7%)5(0" .&)"10'0@5% " +520%&5(0
%XQ YHQLW JL L' 4+HOH(%,+# Z1;.(%# | !
7UDQVIRUPAUL | B(#+>$#+ YZU.(%H |
BU"C;$12$" AQHSoH YZL.(H |
3.(>#1;' HCIM<+6 #!
JU'#0"0@20"7"7)$182520P | _'&CY*&+HI=(1>+* HZ!.( *oo#
@ * - >+ AT 1)&M,+9%Cl; +[#+#
K<+%.#!-/.)&M,+%C!
FU'#0'0@20"$1"/%78&02P  'LVFX%LH PRGK JZL.(%# | | +[#f# 1 &M%
(YDOXDUH JL ®QF '"LVFX%LH1Q JUVI(%# !  /LVWD GH SUH

&)/"2725("0@28&)52:"IOF")&1$20 "

'HVFULHUHD DFWLYLWA%LORU

%XQ YHQLW JL LEINWY%BRGXFHUH
1IRWSFHVW WLPS DMXWA PHPEULL VA VH VLPWA FRQIRUWDELO JL
°L DMXWA VA JWLH OD FH VA VH DJWHSWH GH OD WLPSXO SHWUH|I

SUHJAWLUH JL $ DHFIDOAWDRMHXQHOH °Q FHUF 3H PAVXUALFWAPHPEU!
LD ORF JL VA YRUEHDVFA GHVSUH VASVKAGHQDF W\U\W FW WRAS %X WX
°PSUHXQA 2GDWA FH WR%L PHPEULL DX VRVLW DFRUGD%L FaWH
GH DVWAIJUWVSBFWLYH DVXSUD FRPRBLWABVIWAILSORBDGHVFRSHU
LQWHUHVDQWH GHVSUH LGHHD GH DLIISHR FRPXQL WA VW& W $DIQIXUWH
GLVWUDFWLYA JL LQWHUHVD GRWRSIGDDUHDUERU SHQWUXI!D FUHD .
UHVSHFWXRYV °Q WLPS FH GLVFXWD%L GHVSUH DFHVW VXELHFW

7 U D Q VI RUFrPIA®AG!
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1IRWAFHVWD HVWH XQ H[HUFL%LX GLVWUDFWLY JL BRXQB@W PHC
YHVHOA

SUHJAWLUH JL ™MPRLAAULMDAIHIUXSXO °Q GRXA VDX WUHL HFKLSH 2
MXFAWRULL VA IRUPH]H Faw PDL UHSHGH SRVLELO UHSUH]HQW/
6WULIJD%L QXPHOH XQXL RELHFW OHPEULL HFKLSHL WUHEXLH
UHVSHFWLYASOXHGBEDFA VSXQH®%L HOLFRSWHU MXFAWRULL WUH
°QWUH HOH HOLFHOH FDELQD GH SLORWDM WUHQXO GH DWHUL
OD FDUH VH SRW JoQGL $OWH LGHL SHQWUX WUDQVIRUPAUL

&:.'(C!,*%'?*0Cl0><+# "QRUL GHOILQ VAQAWDWH PLQWDOA OD ILQDO

SH FDUH R DFRUGD%L HFKLSHORU HVWH PDL VFXUWA FX DWaW N

BU"C;$12$"IFHI!;.(*%#Gl

1IRWEFHDVWA SRYHVWH DUH VFRSXO GH D LQWURGXFH PHPEULL F
BUHJAWLUH JL &DWIL@UWEXWMRFH WDUH SRYHVWHD GH PDL MRV 'X
GLVFX%LH GH GHEULHILQJ IRORVLQG °QWUHEAULOH GH PDL MRV
(UD RGDWA XQ DQWURSRORJ FDUH VWXGLD RELFHLXULOH JL FX
°Q VDW GH FHYD YUHPH JL FX R ]JL °QDLQWH GH D VH °QWRDUFH
FX IUXFWH GHOLFLRDV'®D GRYDFKBHWIMW BX & $TDQVW GFIRFIAX 0$ VIXE X Q
FRSDF JL DSRL D DGXQDW FRSLLL GLQ VDW %A XEMMDYWOOD WWBB VL
#'D VSXV &uQG YA VSXQ VA SRUQL%L DOHUJID%L VSUH FRSDF J
FRJXO FX IUXFWH

6<(1/#"D VSXV VA DOHMYH XWR%EH/PaQA JL DX DOHUJDW °PSUHXQA
$'DX DIJH]DW °PSUHXQA °Q 'MX% 00 BRJIXI® Xk )EL5Wo+) />,

IRVW JRFDW $ °QWUHEDW GH FH DX PHUV WR%L °W X WHKQAV LI®DQ C
%', Yortl-+*QObH/H ) H# (Yo+1$. (#f

2 IHWIDASUQ YDW SKM. &XP SRDWH XQXO GLQWUH QRL VA ILH IHUL
wulwlL"

SEXQWX HVWH R ILOR]JRILH D XQRU WULEXUL DIULFDQH FDUH SRD
GDWRULWA IDSWXOXL FA VXQWHP FX WR%LL (SLVFRSXO 'HVPRQ!
8QD GLQWUH ]JLFDOHOH GLQ % DHN\DH Q @V AP B QW H 8EBOQQWWXVH UH
VSHFLDO OD IDSWXO FA QX SR%L H[LVWD FD ILLQ%WA XPDQA °Q
QRDVWUA 1X SR%L IL RP GH XQXO VLQJXOH568 UHEBNQAGFXIQ B FHDW
-%"605'#%"%0.K)6$6%$'6$?'W%'#A"&)D0BHYV OD QRL °QJLQH FD OD QLJWH LQGI
DO%LL °Q WLPS FH VXQWHP FRQHFWD%L JL FHHD FH IDFHP DIH]
DFHVW OXFUX VH UAVSaQGHJWH HVWH SHQWUX °QWUHDJD XPDQ

™MQWUHEAUL SHQWUX GHEULHILQJ

X '"HVSUH FH HUDISRYHVWHD"
* &DUH DX IRVW FHOH PDL LQWHUHVDQWH SAU%L

* &H ¥ LPSUHVLRQIPX GFWOGPQLDFHDYWA SRYHVWH
!

D )
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* &HFQVHDPQA 8EXQWX "

* &DUH HVWH OHJAWXUD GLQWUH DFHDVWA SR H]
R FRPXQUWDWH"

* &H FDUDFWHULVWLFL DOH XQHL FRPXIQLWA%L D

* &H °QVHDPQA D °PSAUWAJL" &DUH HVWH V
FRPXQLWDWH"

* &XP H[SULPA XQLWDWHD VHQVXO FRPXQLWA®%LL

* 8QGH YHGH®%L SULQFLSLXO 8EXQWX DSOLFDW

JU"#0"0@20"7"'7)$1&2520FHII1#!;. (*%#G!
1RWAFRSXO DFHVWHL DFWLYLWA%L HVWH GH D DMXWD SDUWLF
GHILQL%LL SHQWUX FRQFHSWXO GH FRPXQLWDWH

SUHJAWLUH JLSRFDBLWMHPHEULL FOXEXOXL VA IRUPH]H XQ FHUF
)+.Q.(1*"VH XQLL SH DOWHLFA[SARUFMYED XQ MRF SHQWUX D IDFH EUI
FH HYWH R FRPXQLWDWH 6SXQH%L JUXSXULORU FA H[LVWA GR
(>#)* WUHEXLH DUXQFDWA GH GRXA RUL DFHOHLDJL SHUVRDOQH
WXWXURU JL °Q DO GRLOHD UsQG RGDWA FH R LGHH D IRVW VS

™MQFHSH®%L SULQ D °QWUHED &H HVWH R FRPXQLWDWH" JL LQY!
LGHLOH ORU 3HQWUX D IDFH MRFXO PDL DFWLY DUXQFD%L R F
PRDOH FAWUH SULPXO SDUWLFL SP QMW MAUM BWRRAHIVENEHA LOH 30
UHVSHFWLY YD GD UAVSXQVXO VAX JL DSRL YD DUXQFD PLQJHD F
GHSDUWH S©aQA FeQG WR%L SDUWLFLSDQ®WLL YRU DYHD RFD]LD \

'XSA FH JUXBX®IAUWAILW JoQGXULOH FX SULYLUH OD °QWUHE
PHPEULL FOXEXOXL VA VH DJH]JH 3H R IRDLH GH IOLSFKDUW VDX
DMXQJH%L OD R GHILQL%LH EXQA D FRPXQLW A#6.6%.&BPDUH LQFOXC
LOA(SHLH H.
I V.%*%!=%R DQXPLWA JRQA JHRJUDILFA GH RELFHL
1 BHQWLPHQWXO GH LGHQWLWDWH JL DSDUWHQHQ%A OD DFHC
| &DUH LQWHUDF%LRQHD]A °QWUH HL °PSAUWAJHVF YDORUL .
! 3BDUWLFLSA OD YLD%D FRPXQA

'DFA SDUWLFLSDQ%LL DX QHYRLH GH DMXWRU SHQWUX D DMXQJH
"QWUHEAUL PDL VSHFLILFH SUHFXP FHOH GH PDL VXV

1 &LQH IDFH SDUWH GLQ FRPXQLWDWH" 2DPHQL" &0AGLUL"

| 2DPHQLL VXQW OD IIHO VDX GLIHUL%L"

| BYI&HQ,I=(1&" *(I6#!, (*;#f !

| &RQWHD]A XQGH ORFXLHVF"

| 3BHUVRDQHOH FDUH QX ORFXLHVF XQD OuQJA DOWD SRW IRUI
BUH]JHQWD%L SH R WD'EX@A PIRG S\FFIKIDIOX LIMRUPD%LLOH GLQ ILJD
FDUDFWHULVWLFLOH XQHL FRPXQLWA%L

FU"#0"0@20"$1"/%7&0'BRY;.(*%#G"
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1RWAFHDVWA DFWLYLWDWH SUH]LQWA PHPEULORU °Q GHWDOLX S
IRORVXO FRBXEFHVAWIHDPQA DFHVWHD

SUHJAWLUH JL' 6PBLOPAMDEH IOLSFKDUW °QWUHEDUHD &H HVWH
PHPEULL VA °PSAUWAJHDVFA LGHLOH ORU FX JUXSXO G6FULH%L L
FH WRDWH FRQWULEX%LLOH DX I'FOMW SHPGWUW AD) LW B A WWAWIH W L{
+>(0% A FXP DU IL R OXFUDUH SODQLILFDWA VDX R "DFWLYLWI
DQXPLWA SHULRDGA GH WLPS JL FDUH DUH FD VFRS DWLQJHUHD
YA FA VXEOLQLD%L XUPAWRDUHCH SXQFWH GHVSUH SURLHFWH

| 4+ #H&YHHIS*(%1&' (&H)* Yot #(%+*, 1+#,/.0,18#Q,1$,* )+ 1*&#!"$&M.; 2, +# |

Il 3URLHFWHOH DX XQ SXQFW GH 9QFHSXW JL XQ SXQFW ILQDO

A+ #&YHH) Yol 1%+, I'+#CI*(1$,*, (. !

Il 3URLHFWHOH QX VXQW UXWLQA VXQW VSHFLDOH JL XQLFH

'XSA FH D%L DMXQV OD R GHILQL%LH D SURLHFWXOXL °QWUHED
SUDFWLFH GH SURLHFWH GLQ YLD%D ORU GH JL FX JL 'XSA FH F
PSAU%L%L PHPEULL FOXEXOXL °Q SDWUX JUXSXOLSFE®UW LHLF A
PDUNHUH $ORFD%L ILHFAUXL JUXS XQD GLQWUH FHOHVADWUX
DQDOL]JH]H ILHFDUH GLQWUH SDJLL SUDFWLFL FDUH WUHEXLH
)+ #&Y%*/*.Ol

L O+>,(.0,+#, *(#.)#%+#&H+. |

! 3UHJAWLUHD FLQHL

194> (.0, +#, X(#.HR&*+S.. |

I 6" ($%+* 4+, 1%(x.11%/) |

$FRUGD%L JUXSXULORU ]JHFH PLQXWH SB8WUAX SUHXBDWH BISR\LF
UH]XOWDWHOH ORU UHVWXOXL FOXEXOXL 'XSA FH ILHFDUH JUXS
SULQFLSDOL DL XQXL SURLHFW SXWH%L VA °$HVWWDIEHAL® S LR WR
GDFA GRUL%L
Y®&RQFHS%LH FoQG YA LPDJLQD%L FXP YD DUAWD SURLHFWXC
H@3ODQLILFDUHD FoQG VWDELOL%L GHWDOLLOH SULYLQG PR
YRU UHDOL]D SURLHFWXO SUHFXPSH REUHFWL @908 LG HF DAL
| ~-PSOHPHQWDUH FuoQG UHDOL]D%L HIHFWLY SURLHFWXO
J® (YDOXDUHD FoQG ILQDOL]D%L SURLHFWZ\OL JUHF H DD % 1DV R
D%L SODQLILFDW
Z@BGAUEAWRUSBH.E®!JL FaQG YA EXFXUD%L GH UHDOL]DUHD GYV
*"PSUHXQA FX FRPXQLWDWHD

IRWAHPEULL YRU DYHD RFDJLD VA DSURIXQGH]H JL VA DQDOL]JH]!
HWDSH °Q FDGUXO XUPAWRDUHORU °QW=eOQLUL

([SOLFD%L FA H[LVWA GLIHULWH WLSXUL GH G URQR ¥ W FERP XQ@Y A/
=(12345670!
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1 ,%780'20(0"48&%020DERUGHD]A R QHYRLH R(%)R,&%GEHAI HFANEH.!
*((&HC!., +I$H+Q. &} 1#S$Yo#! ) +#$%,%! 1. +#&Y0 1#1#; 2+ 18&/*2*[* @FBR#;)/*O! &' ($%+*.+#,!
XQXL ORF GH MRDFA SHQWUX. VRBIILIMER IV FRASKXWDDEW IDFH DFW L
+H#>*,%#! 1=(198)*17* QAVWAULL
1A+ #&YHIE&1A&Y%020JAVHVF R VROX%LH LQGLUHFWA OD R QHYRI
PRGDOLWA%L LQGLUHFWH SULQ FDUH VXV%LQ R FDX]A ([HF
VAQAWRDVH FDUH VXQW IRORVLWH SHQWUX D RE%LQH IRQC
SHQWUX FRQVWUXLUHD XQXLFRRELG R DWHRDFLA YIH QQWFUU D MD S
SUDFWLFH DFWLYLWA%L VSRUWLYH UHJXODWH FX VFRSXO G
14+ #HRYHIBA0"54AT'5 DERUGHD]A R QHYRLH SULQ VFKLPEDUHD S
OHJLORU OHJDWH GH DFHD QHYRLH SHQWURRDG [FQIWDK HNE@E% L
SHUPLWA R VFKLPEDUH PDL GXUDELOA ([HPSOX SHWL%LH
&' ($Yo+*+#,! T#! ), +&*+.1 J#(%+* &)..! =(1 &*( %, %#C! &*! $&)*/! 1#! |1 =(&*+,W,!
SHWUHFHUHD WLPSXOXL °Q DHU OLEHU JL = QPIBWLFDUHD
PEXQAWA®%LULLA@VAULL GH ELQH
|
3XWH%L PHQ%LRQD GH DVHPHQHD FA WHPHOH SEBRISFWHORU G
FRPXQLWA®IADGUXO FOXEXOXL SRW IL GHVWXO GH YDULDWH H
UHFUHDWLYH GH VHQVLELOL]DUH JL SRW DERUGD GLIHULWH Wt
SUREOHPH GH VAQAWDWH FXP DU IL VAQAWDWHD PLQWDOA JL E
GHPRFUD%LD HWF

2GDWA FH DFHDVWA SDUWH D GLVFX%LHL D IRVW °QFKHLDWA HI[S
SURLHFWHOH SH FDUH OH UHDOL]JAP QX \WRQI\R OGRRIXD FRERLXHFWH %

SURLHFWH GH °QYA%WDQHIBORYXOHERBXIPDWAWIROXQWDULL VA |
GHILQL%LLOH SURLHFWHORU GH VHUYLFLX SURLHSWHORU GH
FRPXQLWAY%QYA%AULL SULQ VHUYLFLX GH SH SULPD SDJLQA D
XUPAWRDUHOH °QW UHBARKIL S H RWEIXVB X % L H
1 &H FUHGH%L FA GLIHUHQ®%LD]A °QYA%DUHD SULQ VHUYLF
Q'1*(%,+.,%f!"
1 'H FH FUHGH%L FA °Q FOXE YA °QFXUDMAP VA °QYA%D%L FXC
SULQ SURLHFWHOH SH'FDUH OH UHDOLJAP"

'XSA R VFXUWA GLVFX%LH H[SOLFD%L PHPEULORU FOXEXOXL XUF
GH SURLHFWH VXQW FRQFHSXWH FX LQWHQ%LD GH D IDFH EL
FRPSRQHQWH LPSRUWDQWH FDUH OH GLIHUHQ%LD]A $FHVWH V
SHQWUX DERUGDUHD ED]DWA SH FOXEXO -03%$&7 $FHVWHD VXQW
1 —QFOXGHUHD RELHFWLYHORU GH "'QGA®A PH PBRUILHFDXE XSAWR
LGHQWLILFD FH DQXPH YRU VA °QYH%H °Q ILHFDUH SURLHFW
1 5HIOHF%LH VWUXFWXUDWA SHDEDBRAXYRRABRAHRBEBKWMXONLSDU
SURLHFWXOXL SHQWUX D UHIOHFWD DVXSUD PRGXOXL °Q F
°QY A% D'W,%.($"'Q#8%.Q*/@
1 2 DWLWXGLQH GH XPLOLQ%A &,&R Y BCHAL Gl PQAQ Y A% D
VA 'R VHUDIGRFA YRP FHUH FRPXQLWA%LL VA VH LPSOLFH I
), +&*+$*/N)+ #&%o*/*. @

N
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™QWUHED%L PHPEULL GDFA DX DOWH °QWUHEAUL GHWSUH SURL
IRORVXO FRFG(LQlWD%U[XO FOXEXOXL JL UAVSXQGH%L OD DFHVYV
&'(%.(*,@!

(YDOXDUH JL FQIEMH#EHUH
1RWAYH%L JULMA VA FUHD%L R DWPRVIHUA SR]JLWLYA JL HQWX]LD

3UHJAWLUH JL 3IBDMOUXVDUHYDOXD °QWoOQLUHD GH DVWAJL FLWI
XQXO FaWH XQXO -QYLWD%L PHPEULL FOXEXOXL VA GHD XQ O
RELHFWLY GH °QYA%DUH SHQWUX D LQGLFD GDFA FRQVLGHUA FA
1#'?. HFWLYHOH FDUH QX DX IRVW °QGHSOVY®LRMAHUHDY W@ MW/DLO D WO S\LF
=(%*R °QWoOQLUH XOWHULRDUA $SRL FRPSOHWD%L OLVWD C
DGPLQLVWUDWLYH JL DQXQ%D%L FoQG JL XQGH YD DW%HD ORF
SDUWLFLSDQ%LORU SHQWUX SUH]HQ%D ORA RIDYDAFARU WA UAWD O (
GH OD ILHFDUH PHPEUX °Q SDUWH SH PAVXUA FH SOHDFA

V&;(&7TW%5Q&0:

y > @ $QRQ Q G & RRPOKILON$0)I®!588&#$,%!/,!
Hh!,)+./#HIYh!

M%%)O\ " @'R-'+11.&%.'(,+ #S@&" \1#-.(.%.'(\#(>[.SM\&'";:*(.%P. G@!

1 > @ $0QOROQ & R P P X Q 0960):$" BU0YaS#HIZ):6)."$0Q". @'67%'I"#1)* 7"
<$"#5$#Y@D&E&HS,%!/,'Hh! ) +./ #HIYh!
M%%)O\ """ @%M#-+##1.8&%.'((+P@&"\&';;*((YoPe$#+Q.&3Hd!

19> @ =HQWQHU 6D QG UDH+(.(>!.(IcHHSM B@!5)+:.$.(>,P!
WR JHW \RXWK LQYROYHG LQ DFWLYH OHBWIQA'Q@IOCDQG FLY
I"H$HY,96"6 2N (M. OIX+HE LH(2#+>1X*(1,%.(@ !

1 > @ 5DVKLG 7D\\DE DQG &DQDGD $IUR]JH $QMXP :D\V \
6 WUHQJWWYP5%* ™ 9:6)."? 5&&#$,%! /! Hh! )+ A HIYh!
M%%)O\ " @0Q.,. &M, +.8&%#+@'+>\+#$*+&# S\ "B *$# "Q.."&M ., +.8 Y% #$Y6 +# (> Y NERD

1 > @ 5DVKLG 7D\\DE DQG &DQDGD $IURJH $QMXP ‘D\V
6WUHQJIWWS5%* )" 9:6)."2" 5&&#$,%! /! Hh! )+ #  HIYh!
M%%)O\ T @0Q..&M,+,.&%#+@"'+>\+#$*+ &A#P\ TS *$# "Q.,."&M .+, &Y #F%0 +# (> Y NERYD

1 > @ 5DVKLG 7D\\DE DQG &DQDGD $IURJH $QMXP ‘D\V \
6 WUHQJWWYP5%* ™ 9:6)."?  5&&#3$,%! /! Hh! BENE: HIYh!
M%%)ON\ " @0Q..&M,+,&%#+@"+>\+#$ *+&H#\ " BE*$# "Q.,"& M, +,& Y% #$%0 +#(>% NERRD

A1 ogTrl> @ . *HRUJH $ 6 WR [5\.08'I$8E X2QA&HS,%!/,/Hh! ) +./.#]
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#5%5'20%8& @2&'&(0"$1$&"(&40%"7)$1&25%I IRUP'D % L L

1RWEFHVW PDWHULDO LQIRUPDWLY DUH VFRSXO GH D YAGDMXWD
YA LQIRUPD%LL JHQHUDOH GHVSUH VXELHFWHOH DERUGDWH °Q
FRPXQLWA®%LL

$GHYAUDWD XQLWDWHY®h FRPXQLWDWH

&XYaQWXO FRPXQLWDWH SURYLQH GLQ GRXA FXYLQWH FRPX!
*(.%,%#@! 4+.(1 *+;,+#C! &'*(%,%# DGHYAUDWAM IRUPDWA GLQ RDPHQL FDU
PSUHXQAXOQQOMRG FDUH UHFXQRDJWH JL VXV%LIQH XQLWDWHD OR

6FRWW 3HFN D LGHQWLILFDW FDUDFWHULVWLFL DOH FRPXQLV
H[SHULHQ%A °Q DMXWDUHD FRPXQLWA%LORU GHVWUAPDWH VA Vv
WRDWH DFHVWH RSW FDUDFWHULVWLFL VXQW SUHYAQWW °XQQ@VIU X
R VWDUH GH XQLWDWH FRPXQA VDX FRPXQLWDWH
|
Y®7RDWA OXPHD HVWEHR FRPXOA WDWH DGHYAUDWA RDPHQLL ¢
GLQ FDX]D UDVHL QD%LRQDOLWA%LL VH[XOXL YesUVWHL
FRPXQLWDWH DFFHSWA GH DVHPHQHD PXOWH IRUPH GLIHL
UaVHWH JL ODFULPL IULKA+)+ &u&H@LQ%A YLVH JL
|
H@$QJIJDMDPHQWXO ID%A GH RDPHQ®'U(RRH P RAXQH WXWHADGHYAU
RDPHQLL UAPoQ XQL%L FKLDU JL FeQG OXFUXULOH GHYLQ
SHUVRQDOH VDX REVWDFROH °Q DFWLYLWA%LOH FRPXQLWAY
SUREOHPHOH JL VA VHIWNSULMLQH UHFLSURF

@ 9$5%05" 40'&X&&(7%" 1%&1" ' 7T1@0P@BRPXQLWDWH DGHYAUDWA QX IXQF
SULQFLSLXO FA PDMRULWDWHD FaJWLJA 2DPHQLL FRQWLQX.
PDL ELQH SoQA FuQG DMXQJ OD XQ FRQVHQV DGLFA SuQA Fao
XQHL OLQLL GH DF%LXQH SHE®BUH R YRU VXV%LQH FX W

J® ' HSAJHIWH GLIHUHQ%HOHMQLORBRXQGWDOHMH °Q ORF VA ILH LJQ
DVFXQVH VDX VFKLPEDWH GLIHUHQ%HOH XPDQH VXQW FHOF
VA IDFL DFHVW OXFUX QHFHVILWA WLPS JL DQJDMDPHQW

ZO5HDOLVWA °Q SULYLQ%D SXQFWHORU IGRLAWE%H) U S X QFWHOF
IDFH SODQXUL PDL UHDOLVWH GDFA VH LD °Q FRQVLGHUDUH
FRPXQLWDWH DGHYAUDWA HVWH GH DVHPHQHD UHDOLVW
SHUPDQHQ%A SURSULD VWDUH JL HVWH GLVSXVA VA FRQW
$&M.:2#H@

h® 8Q ORF VLIJXU °Q FDUH RDPHQWIR FRWXRQHWDWH.DIGHYAUDWA
VH YRU VLP%L °Q VLIXUDQ%A VA FUHDVFA JL VA VH GH]YROV
VA VH VSULMLQH UHFLSURF 1LPHQL QX °QFHDUFA VA UH
SHUVRDQA OXFUHD]A OD SURSULD GH]YROWDUH

{’. << "



T@®C1"0%"1$"5%0"(52$%& & RQGXFHUHD WUHFH GH OD R SHUVRDQA OD
PHUHX JHIXO )LHFDUH HVWH XQHRUL OLGHU JL HVWH UHVSH
H )LHFDUH HVWH GH DVHPHQHD XQHRUL XQ HOHY FDUH S
DELOLWA%L GH OD)@OWFLQHYD GLQ JUX

@ 8Q VSLULW GH SDFR FRRXGLWHWWH DGHYAUDWA DUH XQ VSL
IUDWHUQLWDWH 2DPHQLL VH VLPW ELQH DFROR 'H RELFHI
A*0p#+ IV )R+ +H@

-(20")74%$%8&"40"5"W>14&"40@/%0™7)$1&2520"

1 -@/0'20"Q&X&0OYLHFDUH FRPXQLWDWH DUH R SUH]JHQ®%A IL]JLFA GH
GDFA HVWH YRUED GRDU GH R FOAGLUH ODMRULWDWHD D
GHILQHJWH (VWH LPSRUWDQW VA FXQRDJWH%»L GLPHQVLX
FOAGLULORU VDOH WR $RH B HYDH+8/H SIME AR $##(#,C! #$%#!
LPSRUWDQW PRGXO °Q FDUH GLIHUA °QWUH HOH GLYHUVHC
LPSUHVLD GYV HVWH XQD GH FDVH JL VWUA]L FXUDWH ELQF
PXUGAULH JL QHJOLMDUH 'DFAHFR@XWQAWIDHW SR SKOWPRLD VL
SURSULHWA%LOH VDOH IL]JLFH VXQW GH DVHPHQHD GHILQL
XQGH VH DGXQA ORFXULOH FDUH VXQW LPSRUWDQWH SHQ\
ORFXUL YA SRW VSXQH PXOWH GHVSUH.RBFR@IDLH#FDUH DOFA
GH VLQH PXOWH GLQWUH DWLWXGLQLOH JL DVSLUD%LLOH ¢
& +#IH #>I"MVDX VXQW IRU%D%L GH FLUFXPVIWB QURHF YLDV BAVVA
OXFUH]H VA VH DGXQH JL VA VH MRDFH
|

1 *1Q%5@2%$' 23D *+ . [#C! ) 1*+.[#C! %o+, ($)'+%*/C! #/#&Y0+.8.%,%#,C! $#+Q.&../# 1#!
WHOHIRQLH JL DOWH HOHPHQWHOH GH ED]JA VLPLODUI
FRPXQLWA%LL IAUA GH FDUH DFHDIVWWD QX DU SXWHD IXQF%

1/ ORGHOH GH DJH]DUH FRPHUZRBXQQGAWMOH HJL GH]YAOXLH
SULQ ORFXO JL PRGXO °Q FDUH FUHHD]A VSD%LL GH ORFXL)
FDUWLHUH VAUDFH ORFXLQ%H VXE VWDQGDUG °Q ]JRQH FX S
VLQIJXUHOH RS%LXQL SHQWUX SHG®R MPHO B BX#H YHQLW XL
FRPXQLWDWHD PDL ODUJA R DFRUGA DFHORU UH]JLGHQ%L SI
VLWXDWH OcQJA FDUWLHUH UH]JLGHQ®%LDOH" 'DFA GD FLQH
SAU%L DOH FRPXQLWA%LL FDUH VXQW SHULEX®DRDVH IL}
FULPLQDOLWA®%LL ILH GLQ FOX]D FRQGL%LLORU QHVLJXUH"

1 HO)7W%5Q&UYVWH HVHQ%LDO VA °Q%HOHJHP FLQH DOFAWXLHJ
VH[XO UDVD JL HWQLD VWDUHD FLYLOA HGXFD%LD QXPAL
OLPED PD'WHWYA'H JL DOWH VWDWLVWLFL DOFAWXLHMVF SURI

1 *@27%8&BWWRULD SH WHUPHQ OXQJ D FRPXQLWA%LL YA SRDW
WUDGL%LLOH FRPXQLWA%LL GHVSUH OXFUXULOH GH FDUH F

{’. I<B"
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OXFUXULOH GHVSUH FDUH ORFXLWRULL SUHIHUA VA QX YRUE
LQIRUPD%LL YDORURDVH GHVSUH FRQIOLFWHOH JL IDF%LXQ

IJLGHULL FRPXQLWA%LL IRUPPIALQILGHURDRDRRPXQLWA®BLL V
QXPU%BULPDUL FRQVLOLHUL ORFDOL IXQF%LRQDUL ORFDOL
H GDWRULWA DFWLYLWA%LORU VD XDSRLYILLIVOIR B RPK) I°' W DFURL
UHOLJLRJL GLUHPWRBUELH[FHENWLIML $0%LL VXQW UHFXQRVFX
VXQW DSUHFLD%L SHQWUX LQWHJULWDWHD FXUDMXO JL V
FRPXQLWA®%BLL

&XOWXUD FRPXQLWA%LL IRUSPPHAVWDLRFREPNAAUHIXOLOH J
H[SULPDWH JL QHH[SULPDWH GXSA FDUH WUALHJWH FRPXQL'
OD HYHQLPHQWH JL VORJDQXUL FRPXQLWDUH OD QRUPH G
°QFKLGHUHD RFKLORU OD DEX]XO GH DOFRRI@&#NMX YLROHC
GLVFULPLQDUH JL H[HUFLWDUHD SXWHULL ™Q%HOHJHUHD
GH]YROWDW SRDWH IL FUXFLDOA PDL DOHV GDFA DVWD °QF

1 f%$/$%&"0°&@201200D MRULWDWHD FRPXQLWA%LORU DX R VHULH G

1# 1.-#+.%# % )+TFOXEXUL GH VHUYLFLL JUXSXUL UHOLJLRDVH

HFKLSH JL FOXEXUL VSRUWLYH JUXSXUL IRUPDWH °Q MXUXO
RUJDQL]ID%LLOMWIFRBYEEXP JL JUXSXUL GHGLFDWH DXWRD N\
DFWLYLVPXOXL &XQRDJWHUHD H[LVWHQ%HL JL LPSRUWDQ%
SRDWH GHVFKLGH FDOHD SHQWUX DOLDQ%H VDX SHQWUX °Q
|

-~ QVWLWX%LL HHNMHQ WRIPXQLWDWH DUH LQVWLWX%LL LPSR
VH EXFXUA GH PDL PXOW VDX PDL SX%LQA FUHGLELOLWDW
ELEOLRWHFL LQVWLW X% IWRDMMHL DLFR-DMWH DV SLWIXI@DHVH D OW H
['&*+.1.))+%,(%#!=(1&"*(% DWH (VWH LPSRUWDQW VA JWL%L FDUH V
UHSUHJLQWA JL FH LQIOXHQ%A H[HUFLWA

1 8717)&0U" 6.(#! $*(%! )+.(&.),1..) ,(>W,%'+.1 1.(1 &'*(.%,%#f! 6,+#! #$%#! 2,0,!

HFRQRPLFA D FRPXQLWA®%LL" &LQH H[HUFLWA SXWHUHD HFR
ERJA%LD" $%L FDUDFWHUL]D FRPXQLWDWHD FD ILLQG VAUDF
VDX ERJDWA" &DUH WX QMOSIHIRBOIRPLFH DOH SRSXOD%LHL °Q
SRSXOD%LHL FDUH YA LQWHUHVHD]A"

*XYHUQ 3ROMMIFAOHIHUHD VWUXFWXULL JXYHUQXOXL FRP
LPSRUWDQWA 8QHOH FRPXQLWA%L SRW DYHD SULPDUL SX
VODEH DOWHOH GLPSRWULYA $OWH FRPXQLWA%L SRW VA
DGPLQLVWUDWRU DO RYBDXRXRUPAXGEHRIKYHUQDUH FRPSOF
~QGLIHUHQW GH VWUXFWXUD JXYHUQXOXL XQGH VH DIOA S»

6WUXFWXUD 3#/RELIHRBH! /# $%+*8%*+..! $'&. /# $*(%! .(%o#>+,%#! =(1 ,/%#!

15#(.! "UHOD%LL SROLWUBDULHHARORBLH QWUHEAUL OHJDW
FDUH RDPHQLL GLQ FRPXQLWDWH VH UDSRUWHD]A XQLL OD
UHJROYA SUREOHPH®H LFHRHA WDX IDFH DIDFHUL FX FLQH HYV



LQFOXGH GH DVHPHQHD SHUFHS%LLOH JL VLPEROXULOH V\
JL GDFA VWDWXWXO FRQIHUA GUHSWXUL VDX UHVSRQVDELO

1 $SWLWXGLQL DLCACDIQHRIMHHIL. (1, &HSY! 1" #( 1) Yottl-.| & )H-+.%1 14!

LQYHVWLIJDUHD DOWRUD °Q VSHFLDO D FXOWXULL &H LQW}
B, HHSH(V0!)HESH)* (H+ S &* Yo'+ [+ &) +.Q.+#1/, 1 11 &' +H8&Y 1#1 | $H1&":) +%, C!
GH D VH °PEUAFD IBFHDUDEH D WUDWD SH FHLODO%L" ([LVW
DFFHSWDWA °PSRWULYD XQXLD VDX PDL PXOWRU JUXSXUL G}
FHL DIOD%L OD SXWHUH" &DUH VXQW QRUPHOH GH LQWHUDF
1.-#+ %Hf

V&;(&7TW%5Q&0:

1qYr! 4#&[C! V&'%%! 3@! YHFT@! Z)@ @%0%"6' Z05,3' 4.,,5")6Q"
($7)"#$"&'E%$:% @!8# 1d+[OIV.; (IgIVEM*$%#+@

1> @ %RSS OLFKDHO JL - DME6)% R7%6S.01&"
9'E0$:6):$1']5)&%'6.'B5)1&)"# ;56$)"$H1%'4.,,5")6)%@!6,/>,+PO!
X*+IN'+H114+4#$$@

1 > @ $QRQ 8QGHUVWDQGLQJ DQG 'HVERPPIX@IL W\K HR&ROP F
%R[ $FFHVDW  OD DSULOKWWS FWE NX HBIX HQ WD
FRQWHQWY DVVHVVPHRRP OGN MBYEIHVRXUFHY GWWH ULEH
FRPPXQLW\!PDLQ
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112>(1&%05"'<"™ Q SLHOHD FRPXQI
)O(0 -

G;&02&A$("612>(1&%&&:"
OHPEULL DU WUHEXL VA SAUAVHDVFA DFHDVWA °"QWroOQLUH FX X
GH D °QYA%D GH OD FRPXQLWDWHD °Q FDUH DFWLYHD]A SUHI

GLIHULWHORU HWDSH DOH XQXLWBURLFEXV°QH R QRO FHR BXQ DW A
!

2ELHFWLYH GH"°QYA%DUH
'XSA DFHDVWA °QWoOQLUH PHPEULL FOXEXOXL YRU IL FDSDELOL
1 F6G'HVFULH LPSRUWDQ%D LPSOLFAULL FRPXQLWA%LL SHQW!
"QYA%DWHBUYLBLX °Q IRORVRO*EFRPXQLWA®%BLL
1 9 6A PDQLIHVWH HPSDWLH JL UHVSHFW ID%A GH GLIHUL!
~QWHOLJHQ%A VRFLDOA
1 F6G'HVFULH GLIHULWH PRGXUL GH D LGHQWLILFD SUREOHF
FRPXQLWA®BLL
1 9 'HPRQVWUH]H GHVFKLGHUH ID%A GH LPSOLFDUHD FRP)
"QYA%DUH SUEQ MHILRNLKFQ XF RHRXDIE@RPOKIOFA °Q MFKLSA

#71'0/20"T0&O: "

J —QWHOLJHQWA YRELIFRMWAWLHQW GH PRGXO °Q FDUH WX JL FH
JL D DF%LRQD °QO FRQVHFLQ®%A

1 OXQFD °Q HAKBSA UHVSRQVDELO VRFLDO JL ORLDO

1 ™MQYA%PUHIDWALESQ IRORVXO FPRPXPHWARGLA GH °QYA%DUH |
FRPELQA LPSOLFDUHD FLYLFA D HOHYLORU FX °QYA%DUHD F
°Q IRORVXO FERQYMWAAQWRWGHDXQD GLQ GRXA FRPSRQHQ
VHUYLFLXO SHQWUX DOWH SHUVRDQH VDX SHQWUX FRP
HOHYLL SDUWLFLSDQ%LL UAVSXQG QHYRLORU=U&B*®H DOH FI
FAURL®+#! FLYWHAWH OHJDWA GH GRE®QGLUHD GH QRL FXQ
YDORUL $FHDVWA °QYA%DUH DUH ORF °Q PRG LQYROXQW|
SUHFXP JL")SQISQQRBHY GH UHIOHF%LH °Q WLPSXO 9L GXSA 1L

,(518(: "

+02740"171 3

FWLYLWA%L
» ° Q7%)5(0"

&)/"10'0@5% " +520%&5(0

%XQ YHQLW JL L' 4+#O#%,+#  Z:.(*%# | !
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KeUWLH JURD
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A+HOH(Yo,+%  YZI.(*%# | SURLHFW GH
-0)" *9602):)5'I"
IRORVXO FRP

BU"825/0(0"$1$&"/%7&0'2"40"
"QYA%DUH SULSY" VI
IRORVXO FRPXQLW

—-QVSLUD%LH GL(
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VAQAWDWHD PLOW L*&+*I=(I>+*) 1 ]I | $QH[D JL $Q
EXQAVWDUHD
K<+%.#N#(%+*!
-1.)&M,+%C!; +[#+#C!

F $10OD%L PDL PXO YZI;.(*%# |
I

%'+, ! 131(%6.8%'&%'
FRPXQLWDWHD QR &%+ B(#R, 11(%66.896'8%

DQDOLJA D
FRPXQLWA®%L

M (YDOXDUH JL "QF! Z.(*%# | ILVWD GH SUI

&)/"2725("0@28&)52: "JO")&1$20 "

1RWA

$FHDVWA °QWoOQLUH SUH]JLQWA PHPEULORU FOXEXOXL XQ VXI
DSUHFLHUHD FRPXQLWA%LL ORU 'HRDUHFH FOXEXULOH HGXFD%
VXQW SURJUDPH °Q FDUH PHPEULL FOXEXOXL VXQW °QYA%D%L
$&M_.PEAUL JL SRW UH]J]ROYD SUREOHPHOH FRPXQLWA%LL PHPEUI
FRQFOX]LD FA FHLODO%L PHPEUL DL FRPXQLWA®%LL QX DX IAFXW
FRPXQLWA%LL VDX FA FHLODO%L VXQW LQFRPSHWHXI%LMHQHJIL
SUHRFXSD%L GHFeW HL 3ULQ DFHDVWA °QWoOQLUH RELHFWLYX
°Q%HOHDJA FA H[LVWA PXOWH SHUVSHFWLYH DVXSUD SUREOHPH
GH LPSRUWDQW FD HL VA FDXWH FX UHVSHF\IL° G ® P )O®ISWAXQHD'R|
HILVWA PRPHQWH °Q FDUH XQ FOXE YD WUHEXL VA °QIUXQWH F)
HVHQ%LDO FD SULPD DWLWXGLQH D FOXEXOXL VA ILH °"QWRWG
FRPXQLWA%LL GH D VROLFLWD LPSO%HADUHDXRR/PDOHIWHRPX Q LIV AGH

127A-03257$1 7'B&HSUHS%H! ;' #(%*'=(1&,+#1Q".C!=(1&,/.%,%#! 1#1/.1#+.1,.1&/*?*/*.C!
WUHEXLH VA °QGUXPD%L PHPEULL FOXEXOXL VA $#3Q8RQFHQWU
IRORVXO FRIBXQWWRRIOOHIDWH GH VAQAWDWHD PLQWDOA JL EXQA
FA DFHVW OXFUX QX SDUH XJRU OD °QFHSXW GDU RGDWA FH PHF
FDUWRJUDILHUH D FRPXQLWA%LL JL °QFHS VA DQDOL]H]H SUREOH
$ U SXWHD VA GHVFRSHUL%L FA PDMRULWDWHD QHYRLORU SURE(
GLUHFW VDX LQGLUHFW GH VAQAWDWHD PLQWDOA JL EXQAVW
FRPXQLWA%LL SUREOHPH GH VAQAWDWH IL]JLFA VDX PCQWDOA

D )
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SUHVLXQH GLQ SDUWHD FROHJLORU QXWUL%LH OLSVD FRPSRU
S, IHRE/FLHHHC)) 2B (. &HIHU&@! 196, Y0##1)'V0]-.1 &, *OHIS *IH-H&YbH! [H1)+ P/t 4]+

GH VAQAWDWH PLQWDOA VDX EXQA VIe#pISHR DAWH AD DHE BU Q YW A DF IS
SURLHFW GH °QYA%DWHIBORY XH B RETUKAN A % L L

'HVFULHUHD DFWLYLWA%LORU

%XQ YHQLW JL LEYW®RG@XFHUH
1IRWEFHVW WLPS DMXWA PHPEULL VA VH VLPWA FRQIRUWDELO JL
°L DMXWA VA JWLH OD FH VA VH DJWHSWH GH OD WLPSXO SHWUH

SUHJAWLUH JL $ DHFIDOAWDRMHXQHOH °Q FHUF 3H PAVXUALFWAPHPEU!
LD ORF JL VA YRUEHDVFA GHVSUH VASVKAGHQDF W\U\W FW WRAS %X WX
°PSUHXQA 2GDWA FH WR%L PHPEULL DX VRVLW DFRUGD%L FaWH
GH DVW@A]SLH®HD FRPXQLWA%LL PHOH

'DFA PHPEULL FOXEXOXL QX DX Q% HOHV °QFA GYD FAWFA QG |
FoWHYD PLQXWH SHQWUX D OH H[SOLFD FA SULQ DFWLYLWA%LOH
GH SURLHFWH GH °QYA%0Q UR GRN.XQOVHRROLE LW A%+ B/#;#/#!

UHDOH DOH FRPXQLWA®%LL FX#Y®R®XRPISHWHDWIHH (L SRQFWHOH
FDUDFWHUXOXL GH FDUH DX QHYRLH SHQWUX D DGXFH VFKLPEA
ORU ™Q XUPAWRDUHOH FaWHYD °"QWroOQLUL YRU °QFHSH VA OXI
)+.(1$#+Q.&1°Q IRORVXO FRPEQHWARIUGHD]A VAQAWDWHD PLQWDOA .
PDL °QWalL WUHEXLH VA °QYH%H FHYD LPSRUWDQW GHVSUH DER
FOXEXOXL ORU °Q FHHD FH SULYHPWHRQRX YD UF@BSENEAHHWY L F
PRWLYXO °QW=oORLULL GH DVWA]L

<UM0%4&01&&lI:.(*%#G! "

1RWAFHVW MRF GHJL VH UHIHUA °Q PRG HYLGHQW OD FRPXQLFI
SRDWH RIHUL JL OHF%LL LPSRUWDQWHEQGHVBRN\HX OQ KNP HVID A SaULLL(
LQJLQHULL VH GXF °Q %DUD LPDJLQDUA '"HUGLD FX GRULQ%D GH I
GHSLQGH °Q WRWDOLWDWH GH FDSDFLWDWHD ORU GH D °QYA%D
$&$-6%' 1$' -0$:6):)1%' :51650$1%' $1%' $:%*6%)$?' D"&3@%M"HH FKLSHOH UHXAHVF VDX
°QGHSOLQHDVFA VDUFLQLOH DFHVW H[HUFL%LX DUH VFRSXO GH
QYA%DUHD SUL® IRDBRYIXFL X RPHFHWVWAWDWHD GH D IL GLVSXV V
FRPXQLWDWHD °Q FDUH VHUYHJWL WUDQVIRUPDUHD SHUVRQDO
DFHVWHL °QYA%AUL JL FRODERUAUL UHFLSURFH SUHFXP JL PRG
JL °QYA%DUH IPY%WALWBEBWH FSRRDWH SURGXFH R VFKLPEDUH PDL G
*0602):)57?

SUHJAVBEHBNW MRF QHFHVLWA GRXA FDPHUH °Q FDUH FHOH GRXA .
U%R FDPHUA WUHEXLH VA DJH]L PDWHULDOHOH GH FRQVWUXF%|
DFHVWHL °QWoOQLUL $PEHOH FDPHUH WUHEXLH VA FRQ%LQA GF
1LVWDQ%A XQD GH DOWD VLPEROL]oQG FDQLRQXO SHVWH FDUH

{’. I<K"



$FHVW MRF HVWH R VLPXODUH D XQHL °QWoOQLUL °QWUH GRXA F
1*&#1=(%*R DOWA %DUA 'HUGERYA%HOWUWHXRDPHQLL GH DFROR FXP V/
SRGXUL 'HUGLD HVWH R %DUA VAUDFA FX PX&WWM ‘SHKEOHPH L
JDQVA GH D VHUL LRIQRG/H B [ S*H!1YWOL% D@ O WolPor!, &#$%#, Cl)#(%+*,!

UHXJL °Q VDUFLQD ORU WUHEXLH PDL °QWalL VA JAVHOVFA FKHL]

™Q IXQF%LH GH PAULPHD "JUXHSXX\ORKRLQ K XQHYROXO LQJLQHULORU
GHUGLHQLL FXP VA FRQVWUXLDVFA XQ SRG 'D%L DFHVWXL JUXS
GH OXFUX JLA@MR FIDWPHWBA XQGH °L DIWHDSWAVBRWHIUHLHDOHOH GF

SHVWXO JUXSXOXL YD IL IRUPDW GLQ GHUGLHQL 'D%L DFHVWXL
GH OXFUX"LL°® LMIHO®L SULQFLSDOA XQGH DU WUHEXL VA °QFHDS.
&*[%*+,[#®!

'DFA VXQW SUHD PXOWH SHUVRDQH PDL PXOW GH SXWH%L
REVHUYDWRUL FDUH SRW GRDU VA SULYHDVFA JL VA LD QRWL%F
LQWURGXJL °Q FXOWXUD GHUGLDQA °QDL'QWHDEHQEWHX QO ENX D
(>c.(#+..@

9D WUHEXL VA XUPAUL%L FX DWHQ%LH WLPSXO SHQWUX D YA DV

7LPSX0O UHFRPDQGDW HVWH XUPAWRUXO
1 ([SOLFD%LL JL °PSAU%LUHD JUXSXULORU PLQXWH
1 7LPSXO GH SUHJAWLUH SHQWUX ILHFDUH JUXS °Q SDUWH
1 3ULPD FAOAWRULH °Q '"HUGLD GRDU FX LQJLQHUL PLQXW!
| 7LPS VXSOLPHQWDU GH SUHJAWLUH SHQWUX ILHFDUH JUXS
! & AOAWRULH D °QWUHJLL HFKLUSHQG KA %MD JAH BRE SIHORUILAL BLQ
VA FRQVWUXLDVFA SRGXO GH PLQOXWH

'XSA ILQDOL]DUHD DFWLYLWA%LL DGXQD%L JUXSXO SHQWUX R G
FRPXQLWA%LL JL D °QYRADABDRSXYOFAPAXYLWLA®%LL

™MQWUHEAUL SHQWUX GHEULHILQJ

&DUH D IRVW VDUFLQD VDX RELHFWLYXO 4HFAU)>
&H IHO GH HPR%LL D%L VLP%LW 1Q WLPSXO DFH
$%L UHXJLW VA YA °QGHSOLQL%L VIDUFLQLOH" 'H
&UHGH®%»L FA ORFXLWRULL GLQ 'HUGL YRU SXWH
YLLWRU" '"H FH VDX GH FH QX"

&DUH D IRVW UHDF%LD GHUGLHQLORU OD SODQ
&H DGDSWAUL DX IAFXW LQJLQHULL OD SOD
GHUGLHQLORU"

XK X X

3

7\ .



™MQWUHEAUL SHQWUX GHEULHILQJ

XN X X

XX X X

&DUH D IRVW VDUFLQD VDX RELHFWLYXO 4HFAUX
&H IHO GH HPR%LL D%L VLPDFIWLYQWMALRPISXO DFH
$%L UHXJLW VA YA " QGHSOLQL%L VIDUFLQLOH" 'H
&UHGH%L FA ORFXLWRULL GLQ 'HUGL YRU SXWHI
YLLWRU" '"H FH VDX GH FH QX"

&DUH D IRVW UHDF%LD GHUGLHQLORU OD SODQX
&HDGDSWAUL DX IAFXW LQJLQHULL OD SODQXO Of
&H D IRVW IUXVWUDQW °Q DFHDVWA DFWLYLWDW
&DUH DX IRVW FKHLOH VXFFHVXOXL °Q DFHDVW
FDUH HUDX VRUWLWH HJHFXOXL"

&H OHF®BULSAMDHYIA% D DFHVW MRF GHVSUH °QYIR®
FRPXQLWMABERUGDUHD SH FDUH DU WUHEXL VA
QFHUFAP VA DMXWAPSERRIGRAPWVDMOHDI'FLDULL SUF
SH QLJWH HJDOL FD SH QLJWH SDUWHQHUL FD
QHYRLORU ORU VXQWHP DFROR SHQWUX D UH]R(
HL VROLGDULWDWH RUL]JRQWDOA

&H URO FUHGH%L FA DU WUHEXL VA MRDFH FRPX
UHDOL]D"

&XP FUHGH®%L FA DFHDVWA DERUGDUH D LPS
FRPXQLWDWHD" &XP FUHGH%L FA YA YD DIHFWD
&XP FUHGH%L FA DFHDVWA DERUGDUH D LPSOLF
VDX HJHFXO SURLHFWHORU QRDVWUH ©GH [IRDY
FRPXQLWAWIMXVWHQDELOLWDWHD ORU"

&H FUHGH®»WU BAXWHD °QWaPSOD GDFA DP DERUG
QRVWUX FX R DWLWXGLQH FRQGHVFHQGHQWA"

ID%A GH EHQH4FLDULL QRJWUL DWXQFL FaQG IUH
$LQeQG FRQW GH IDSWXO FA SULPHOH SURLHFWH
WHPD VAQAWA%LL PLQWDOH JL D EXQAVWAULL
SHQWUX D SUHYHQL SUREOHPHOH GH VAQAWDWH
&DUH HVWH FHD PDL EXQRAFDHFRIQGDOMFDW®% L F X
SHUVRDQHOH H[SXVH ULVFXOXL GH SUREOHPH G
&DUH FUHGH%L FA HVWH FHO PDL EXQ PRG GH D
FX YLLWRULL EHQH4FLDUL DL SURLHFWHORU QRI

'XSA GHEULHILQJ

SXQH%L XUPAWRDWHOH °QWUHEAUL

4 'HFH FUHGH%L FA HVYWH DWaW GH LPSRUWDQW VA IL%L GLVSE

SH FDUH °QFHUFD%L VA R VHUYL%L"

1 &XP DUDWA UHVSHFWXO °QYA%DUHD GH OD FRPXQLWDWH"

-)

'BO"

SAVWUDWIQ STHUFLEHMQPKLR DOMA VFXUWA G
QYA%DUHD SUILPQ IRBDBYIXFL FRENDP WEWLAHIL QL% LD °QYA%AULL SLU
°Q IRORVXO FRPXQH BA®WRD SDILQA D DFHVWHL OHF%LL JL GLQ °C



$SRL LQYLWD%L PHPEULL OD'XUPAWRDUHD DFWLYLWDWH

(WDSHOH XQXL SURLHFW ®HUYQLFA%DWHIBORY XEYZFRPXQL
 (*%HG !

1RWAUHFH%L GLUHFW OD DFHDVWA DFWLYLWDWH GXSA GLVFX%L

IDFA OHJAWXUD °QWUH H[SHULHQ%D ORU GLQ MR*602))5H'WDSHOH
IRORVXO FRPXQLWA®%LL

SUHJAWLUH JL aPBLP®BW DXWHAWRDUHD OLVWA VXE IRUPA GH FLFO
| %#+#1: +.0
Y®$SQDOL]ID%L QHYRLOH JL UHYXWN B B HHERPRKDXMAOKLEURIXQGH
H@-GHQWLILFD%L SUREOHPD QHYRLOH VDX UHVXUVHOH SH FD
IOHJDWA GLUHFW GH VAQAWDWHD PLQWDOA JL EXQAVWDUHI
@ &ODULILFD%L RELHFWLYXO SURLHFWXOXL
J® 30DQLILFD%U DFWLYLWA%LOH
Z®&3ODQLILFD%WL SURFHVXO GH °QYA%DUH SHQWUX PHPEULL FO
h®@ —-PSOHPHQWD% L°PSRHKXKEMAXFEX FRPXQLWDWHD JL SHQWUX FRP
TEORQLWRUL]DUHD DFWLYLWA%LORU SURLHFWXOXL
@ (YDOXD%L UH}OWDNWOHHIHFWHOH VHUYLFLLORUW JL HIHFWI
b 6AUEAWRUL%L UH]XOWDWHOH SURLHFWXOXL JL °QYA%DUHD

$FHVWH HWDSH DX IRVW SUHJHQWDWH SH VFXUW °Q FDGUXO °QW
QYA%DWHBUYLBLX °Q IRORVGA T DFHYMWVAREGKO &X WRDWH DFHV\
PRPHQWXO VA LQWUAP °Q PDL PXOWH GHWDOLL ([SOLFD%L PHPE
SURLHFW GH °QYA®DIUH XS UQQ RORVXNOVKEPAQILW $% LHA HWDSHOH
VSHFLILFH XQXL SURLHFW G H°QQ MAORDAXKHD FERIBHORHH Wk 14111 X

*Q%HOHJIJHUHD SDUFXUJH%L OLVWA BOWRERWD\OXP HDV L QXM |
UHIHUA ILHFDUH HWDSA /LVWD GH PDL MRV YA YD RIHUL XQ SXQ
1'8&*#(%* '(WDSHOH XQXL SURLH®NWMUWYH PIQY A% DRIGIB/XIOQFRP X QLW A%

9! $QDOL]DUHD QHYRLORU JL UHGXSWHPH WD %R PPXQA4NOMNVLIEH ° G
FOXEXULOH ED]DWH SH PRGHOXO -03%$&7 XUPAWRUXO SDV F
VWUeQV FX FRPXQLWDWHD QRDVWUA VA REVHUYD%L JL VA °
DFHVWHLD JL VA DSURIXQGD%L FDX]HQHFPWRIXAGHUBIB R XSW
5&#$%, S #)*(&%6*/11#)/#&,+#1Fo QG DQDOL]AP PDL SURIXQG FRPXQLWI
JL GHFLGHP FH YUHP VA DERUGAP FD FOXE 8UPAWRDUHD °QV
).$@

< M.(1-,0,+'&(") #8&%/$(T(,) 7'R) ) &(7TR&7($%&3 DFHVWD HVWH DO GRLOHD SDV
SURLHFW GH °QYA%DUE SRRV X8 UFR@ EMRL-\E AL T/H# #.!
°QVHDPQA VA GHFLGH%L H[DFW FH YD °QFHUFD VA UH]RO
)+ #8%*1Q'$%+* I FKLDU GDFA °QFA QX JWL%L FXP $FHDVWA HWD
QYA%DUH SUELQ VRHWRVXOXFRPXBDLWAPA ISH DQDOL]D FRPXQL
&, +HHI>+¥)*11+#/0% "R GHMD SUHFXP JL SH FRQWULEX%LD DOWRU F
SHQWUX D DMXWD PHPEULL VA LGHQWLILFH SUREOHPHOH UH

D )

'f,, or-



=il F$'&,0,+&(')%l/,(+,URSR,35&#$%, 1#$%# W+#./#,SDV DO RULFAUXL SURLHFW G
)+.(1$#+Q.&4 °Q IRORVXO FRPILYMWHRAUIWRWGHDXQD PXOWH VRO X
SUREOHPHOH FRPXQLWA%LL &ODULILFDUHD RELHFWLYXOXL
R VROX%LH YD XUPD JUXSXO YRVWUX SULQ SURLHFWXO YRV
FDUH VA H[SOLFH DFHVW RELHFWLY

>1 30DQLILFDUHD DFX\8SA MWADEL@RUHD RELHFWLYXOXL VDX %l
HWDSA D XQXL SURLHFW BUYYLFLA%WDQUIR G R ERSHORPINEIL WA %L L
PRGXOXL °Q FDUH VH YD DMXQJH OD DFHVWD $FHDVWD °QVH
D DFWLYLWA%LORU JL D SDJLORU FRQFUH % L"JH DRADLUG H U X
RELHFWLYXO $FHDVWA HWDSA D XQXL SURLHFWMB#SRDWH G
HILVWA "QWRWGHDXQD PXOWH!GHWDOLL GH SXV OD SXQFW

7?1 30DQLILFDUHDSH@QYW W APHPEULL FOXEXOXL VH IDHH*IGXSA FH
DFWLYLWA%LOH $QDOL]JAP SODQXO GH DFWLYLWA%L JL GHFI
°Q IXQF%LH GH RELHFWLYXO GH °QYA%DUH DO PHPEULORU
SODQLILFDWA VDX °QYA%DUH QHSODQLILFDWA &DUDFWHUL
QYA%DUHVIBUYRQFLX °Q IRORVXOWHR PAQIQOMARLDH JL RELHFV
°QYA%DUH DOH PHPEULORU FOXEXOXL VXQW OD IHO GH 1
SODQLILFDWA SHQWUX EHQHILFLDUL

@: MT#$(T(1-&(3 '$FHDVWD HVWH SUREDELO FHD PDL GLVWUDFWLY/
GH QYA %DWHUSBUREIDX °Q IR O R QX8 RP&-GY/\/Bs0a)*$!
=(1,).&, +#N

Al :%1,-%&,S&(3' DFHDVWA HWDSA DU WUHEXL VA DLEA ORF °Q
LPSOHPHQWDUH °Q RULFH SURLHFW! GH | RORAKDU RS M QQ WA
ORQLWRUL]JDUHD HVWH SXU JL VLPSOX XQ PRG HOHJDQW G
YHULILFD%L °QWRWGHDXQD GH GRXA RUL SHQWUX D YA DVL.
DJD FXP%WL DJWHSWDW ™Q SURLHFWHOM IRIDRY XA ERPK GIUW A
DFHVW OXFUX °QVHDPQA FA PHPEULL FOXEXOXL DU WUHE
PHPEULORU FRPXQLWA%LL OD SURLHFWXO ORU OD HYHQLPH
VH DIJWHSWDX HWF JL VA DMXVWH]H 'SIQ DIQXIOQI® F R GRHOPL D6
2 #8%.0@!

B! WW$R'&I'DFHDVWA HWDSA DUH ORF RGDWA FH SURLHFWXO HVW
°Q FDUH FOXEXO VH UHXQHJWH SHQW UX(R<t)/I9E WD DVXSULC
SURLHFWXOXL D®DRA MDX QX RELHFWLYXO UH]XOWDWHOH J
JL G D E#RIS ! #+.%,%!1#-"+%* @ !

C! AUEAWRSRWBWOWD HVWH HWDSD ILQDOA D RULBAQXRI SURLHF
°Q IRORVXO FIRRXRQWEXOXL 'XSA ILQDOL]DUHD XQXL SURLHF
VAUEAWRUHDVFA PXQFD EXQA GHSXVA °Q FRPXQLWDWH FKL
IL SXWXW IDFH PDL ELQH VA GLVHPQ®H]PHPH]XLO WD \& R DXQKE.
J VA VH HQWX]JLDVPH]H SHQWUX XUPAWRUXO SURLHFW

N
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$SRL DJA%D%L IOLSFKDUWXDFRDEBHQHWHP AWRAVB®H FaWHYD VA
D DMXWD JUXSXO VA °Q%HOHDJA °Q FH HWD SA@&XGXSSURLHFW
FRPXQUWAR%RIOA °Q SUH]JHQW °Q WLPS FH OXFUHD]A OD SODQ
Y+ ) HEYN )

$SRL PHQ%LRQD%L JUXSXOXL FA XUPAWRDUHD DFWLYLWDWH HV
SURLHFWH LDU XUPAWRDUHD °QWoOQLUH YD IL GHVSUH 3DVXC
FRPXQLWA®%BLL

-QVSBRWAHOBLQ LGHLOH OHJDWH GH VAQAWDWHDI#PLQWDO £
L (*%HG"

1IRWSFHDVWA DFWLYLWDWH VFXUWA JL OXGLFA YD UHLQWURGXFH
EXQAVWAULL JL °L YD LQVSLUD FX LGHL FUHDWLYH GH SURLHFWI
™L DMXWA VA UHIOHFWH]H DVXSUD D FHEWURH HAR QW HQ FA UTHO
FRODERUDUHD FXULR]JLWDWHD JL PRWLYD%LD SHQWUX SODQL
QYA%DWHHSYLBLX °Q IRORNVNPDOWFRP XBAQWNBMWHD PLQWDOA JL EXQ

3UHJAWLUH JL MJROQWB UH °QWeOQLUH SUHJAWL%L R 5RDWA
VXE IRUPA IL]JLFA GH H[HPSOX FDUWRQ VDX IDUIXULH GH KoU\
IRORVLQG R DSOLFD%LH GH URD® A WRKVD @R F B QMP B AU YELORQLA VW A
1H PHGLX LQWHOHFWXDO RFXSD%LRQDO IL]JLF VRFLDO HPR%L]

(#R,J@'!

3UHJAWL%L GH DVHPHQHD &AU%L FX LGHL GH SURLHFWH VF
ILHFDUH GHVFULLQG GRXA LGHL FUHDWLYH GH BFWSENLWA%L G
FRPXQUWAIIWH GH GRPHQLXO UHVSHFWLY D VH YHGHD ILJD DWI
R URDWA SXWH%L DWULEXL GRPHQLLOH °Q PRG DOHDWRULX IRO
2 V&L= IS+ IFHEM)HL. &ITH] 212+, G @I X H&,+HH>+9)1Q, 14+9%6.1+', %, 1#!

GRXA RUL VDX YD WUDJH GRXA GRPHQLL DOHDWRULL JL Y
FRUHVSXQJAWRDUH

~"QVWUXFP@% KQLHFAUXL JUXS FHOH GRXA GRPHIQLL JL VXJHVWLLO
JLHFDUH JUXS DU W UH EsA) PR DARRAP & +Y6HCH(%o+*!,1'18.%. 181 Q'&#!
WDUH JL D UHIOHFWD DVXSUD XUPAWRDUHORU DVSHFWH
L1 GHIGH), &HY L 1H I &HSY* 1)+ #8Y6f |
1l &XP DP SXWHD IDFH FHYD VLPLODU ?Q FRPXQLWDWHD QI
1 &H PRGLILFAUL VDX FRPSOHWAUL DP IDFH"
5XJD%VYLA VFULH LGHHD VDX DGDSWDUHD SUHIHUDWA SH XQ E
SIS (LIHSHEIS HIH & Q. (VoHIEME HNH(Yo+) | 1HSE+ HIQH+S.*(#,1/'+), )+ H&Y**. @
'XSA DSUR[LPDWBRKYQXWH GH UHIOHF%LH °Q HFKLSA LQYLWL
*PSAUWAJHDVFA UDSLG PLQXW R LGHH"GM@S$. (MHFDUH GRPHQ
($).+%@®

{’. IBB"



&ROHFWD%L LGH /@ J# 9,8kl F.I&/*$D0!&AMBIOGHL ,(Yoi-+., +H#G )#1'1 - # 141
-1)&M,+%! $,* Y *(1 ) H+H%H .(%.%%,%0IQVSLUD%LL SHQWUX SURLHEFWXO QRVW
PLQWDOA JL EXQAVWDUHD

1

™MQWUHEAUL SHQWUX GHEULHILQJ

* &DUH GRPHQLL DOH EXQAVWAULL DX SAUXW FH
YRDVWUA™"

X 9D VXUSULQY WOWX]LDVPDW YUHR LGHH GH SUR

&H LGHWH WOAFHD VA °QFHUFD%L SHUVRQIDO °Q F

* &H IHO GH QHYRLH Y@ @A WMBWHHPGEWDOA FUHGH
FRPXQLWDWHD QRDVWUA"

* &H FUHGHDR4AL FAWLYD SH FHIRBGWWARMNWBD SOLFH
GH DFHVW JHQ"

<

1RW$FHDVWD HVWH R DFWLYLWDWH H[WUHP GH FDSWLYDQWA JL
GLVWUDF%LH JL LPDJLQD%LH JL GH]YROWA DVXPDUHD UHVSRC
([HPSOHOH GH SH FDUGXULOH GH SURLHFW WUHEXL$#X&%LH SUDF
PHPEULL FOXEXOXL VA OH SRDWWAFAGOISWDL $KDIXUPYHDWLYLWI
DFHDVWA DFWLYLWDWH GH XUPAWRDUHD °QWaOQLUH °Q FDGUXC
QYA%DUH SUPQ MHURN\L¥QXFRO® XERPMHQAXIO VAQAWA%LL PLQWDOH .
3XWH%L °QFKHLD DFWLYLWDWHD LQYLW=2QG HOHYLL VA UHIOHFW
DO EXQAVWAULL JL FX FH LGHH VH VLPW FHO PDL!"®ORHQRAAVDD% L S
XUPAWRDUHD YRWEQBOHBH VA DQDOL]JH]H QHYRLOH JL SXQFWHOH
UHDOH SHQWUX D GHFLGH °PSUHXQA FH LPSDFW YRU VA DLEA

FRQFHQWUD °QFA PLOXWH SH LGHQWLILFDUHD GLIHULWHOR
FRPXQLWA®%LL

$10D%L PDL PXOWH GHVSUH FRRXQWEDWHD QRDVWUA

1IRWAMQ ID]D GH FRQFHS%LH D XQXL SURL® FRIORN X Q YFASEX Qi VBA®% Q
GLQWUH FHL PDL LPSRUWDQ®%L SDJL HVWH UHDOL]DUHD XQHL
PRGDOLWA%L GLIHULWH GH D UHDOL]D R DQDOL]JA D FRPXQLWAY
GRPHQLXO GH]YROWAULL FRPXQLWDUH ED|DWMMHVSH DBV Y AL SDQ Y
IDPLOLDUL]D FX GLIHULWH PRGDOLWA%L 'GH D UHDOL]D R DQDOL

SUHJAWLUH JI'3BD R WIDEDWBHI OLSFKDUW VFULH%L °QWUHEDUHD &
SULQ FDUH SXWHP DIOD PDL PXOWH GHVSUH QHYRLOH FRPX
SDUWLFLSDQ%LL VA YLQA FX LGHL 1RWD%L FRQWULEX%LLOH OR

'XSA FaWHYD PLQXWH UH]XPD%L LGHLOH ORU JL DGAXJD%L FaW
DX IRVW GHMD PHQ%LRQDWH GH SDUWLFLSDQ%L
1 S5HIOHF%LL JL GLVFX%LL °Q FDGUXO FOXEXOXL XQGH SDUWL
1 2EVHUYD%LL GLUHFWH °Q FRPXQLWDWH WXU DO FRPXQLWA®

{‘. BJ"



&DUWRJUDILHUHD FRPXQLWA®%LL
V'(1,WHCI&M#$%.'(,+#C!, (&MH#Yo#
5(,.0,1,+%.&/#/'+11.(;,$$ "PHGLD GHVSUH GLIHULWH SUREOHPH DOH
$QDOL]D SURLHFWHORU GH VHUYLFLL FRPX®LWDUH UHDOL]D
~QYLWDUHD PHPEULORUL FPRAQMMAWDY R RSLQLLOH FX SUL
)+ = (1&, L+ (H=(Yo< (4.1 1&I* %]

0 2(UHHQ NGNS (L. (18 (%, Yot |

|

([SOLFD%L FA DFHVWHD VXQW FoWHYD PHWRGH SUDFWLFH GH
FRPXQLWDWH /D XUPAWRDUHD °QWoOQLUH JUXSXO YD DYHD RFE
DFHVWH PHWRGH R SOLPEDUH SULQ FRPXQLWDWH JEODUWRJIUD
OHWRGH GH FRPEREWRA%LL VXQW GHVFULVH DOWH GRXA PHWRC
24 &I N=(1H%,), | L& ()1, 1)+ HEYoH]+1Q.. %' +H@ 14H#(Yo+), &HSYON) +.;)+ #&YC!
UHFRPDQGAP XWLOL]DUHD SOLPEAULL SULQ FRPXQLWDWH GDU S
*%6./.0+#D JL D DOWRAU PHWRGH

|
(YDOXDUH JL WD.EK#4SLHUH

1IRWEYH%L JULMA VA FUHD%L R DWPRVIHUA SR]JLWLYA' JL HQWX]LD

SUHJAWLUH JL3IPEWAWLWD BIWDOXD °"QWoOQLUHD GH DVWA]JL UXJD%

XQ SDUWHQHU JL VA GLVFXWH SH VFXUW GHVSDX XQAXBXWDG® DG |
=(%</(.+H@

$SRL FRPSOHWD%L OLVWD GH SUH]JHQ%A UH]JROYD%L GHWDOLL
XQGH YD DYHD ORF XUPAWRDUHD °QWeOQLUH OXO%XPL%L SDUV
DFHDVWA °QW&a O QLYWHFRAL YDA/ OIXOBRI% UAPDYV EXQ GH)@BHCNHM FDUH P
PAVXUA FHISOHDFA

OHQ%LRQD%L FA XUPAWRDUHD °QWoOQLUH YD IL PDL OXQJA GHF
FRPXQLWDWH JL R DFWLYLWDWH GH FDUWRJUDILHUH D FRPXQLW.
6SXQWWHLVA YLQA SUHIJAWL%L JL " PEUAFD%L SHQWUX R SOLPEDU

IBF"
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=0@%$% @O0:
Y @D#+1.#(..!
H®5RDWD EXQAVWAULL
@ —~-GHL GH °QYA%DUPFQSIRMRVNOYRERQ XARPHAPDAXIO VAQAWA®BLL PL
DO EXQAVWAULL
J® OHWRGH GH DQDOL]JA D FRPXQLWA®%LL
Z®&(WDSHOH XQXL SURLHFWHWHYLGYRRQURCGRMXQO FRPXQLWA®LL
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H0%4&01&&

~QVWUXF%LXQL SHQWUX GHUGLHQL
7UAL%R %0DWA QXPLWA 'HUGLD Giaiais

VHSDUDW GH RUDJXO YHFLQ JL A
GH R YDOH DGaQFA (VWH R FA JL
RERVLWRDUH GH GRXA JLOH SH o A
'DU GDFA DU H[LVWD XQ SRG S

1'+Z'+ H SHQWUX D DMXQJH OD S

GLQ 'HUGLD D VHPQDW XQ FR(

VWUALQA SHQWUX FD XQLL GLQ LQA
°Q VDWXO YRVWUX JL VA YA °QY L XQ

SRG 2DPHQLL WAL YRU IL SULF P
DJD FA WUHEXLH VA °QYH%L FX DGHYAUDW FXP VA FRQVWUXLHJ\
VA FRQVWUXLHJWL SRGXUL °Q WRDWA 'HUGLD GXSA SOHFDUHD \
KeUWLH LDU HL YRU IRORVL FUHLRDQH ULJIOOHORDIWIKBEH OW BOS
QX DL FXQRIWLQ%HOH WHKQLFH QHFHVDUH SHQWUX FRQVWUXF%

#7)7%25)012"@7'&5(

'"HUGLHQLL VXQW IRDUWH RELJQXL%L VA VH DWLQJA °QWUH HL 1
UHFLSURF $ QX DYHD FRQWDFW IL]LF °Q WLPS FH YRUEL%L HVWH
QX WUHEXLH VA DY H&0%: ERQWRBWHI LJHEVRD QHO HGEX AR QMW YBRYE |
(%X Q JUXS HVWH VXILFLHQW VA DWLQJH%L XQ VLQJXU PHPEUX
DVHPHQHD HVWH IRDUWH LPSRUWDQW VA YA VDOXWD%L UHFLS
VXQWH%L GRDU *RAVQXHIPHFWL'DFHVW OXFUX IYH%L SURYRFD VX!

6DOXWXO WUDGL%LRQDO VH IDFH FX XPAUXO 3HUVRDQD FDUH V
FHDODOWA ULGLFA XPAUXO VWeQJ 2ULFH DOW VDOXW HVWH R L
GLQWUH FHOH PDL PDUL RIHQVH °Q 'HUGLD 'DFA XQ GHUGLD
FRUHVSXQJAWRU VDX L VH YRUEHJWH IAUA D IL DWLQV HO HD YD
VH VLPWH SaQA FaQG RIHQVD HVWH FRUHFWDWA

D#+1#(.!1QX IRORVHVF FXYaQWXO QX (L SRW YRUEL QRUPDO °Q WR
YRU VA VSXQA QX WUHEXLH VA VSXQA GD °Q VFKLPE 6LQJXUL
XQXO FDUH °QVHDPQA QX HVWH PLJFDUHD HPIDWLFM*D FDSXOX
FA GD °QVHDPQA GH IDSW QX ([HUVHD]A PXOW DFHVW OXFUX

™Q WLPS FH OXFUHD]A GHUGLHQLL VH DWLQJ IRDUWH PXOW °QW
JHQ IRDUIHFHOH VXQW SHQWUX EAUED%L FUHLRDQHOH JL ULJO
QHXWUX %AUED%LL QX DWLQJ QLFLRGDWAHRQUXLDWA VD B LFQ RF&D
IRDUIHFHOH $FHVWH UROXUL VXQW IRDUWH VWULFWH FRQIRUP

EAUEDW GHUGLDQ QX DU LQWUD QLFLRGDWA °Q FRQWDFW FX XC
=< IHI - HH@! !

.”. IBN"



™Q FHOH GLQ XUPA GHUGLHQLL VH EXFXUA IRDUWH PXOW VA IL
PXOW VWUALQLL 'DU °Q DFHODJL WLPS VXQWH%L IRDUWH PoQG
'H HLHPSOX JWL%L FA QX YH%L SXWHD FRQWWR U X G U PLHRYG ID & AWX-
FD VWUALQLL VA VH DGDSWH]H OD FXOWXUD YRDVWUA °QDLC
GHRDUHFH FRPSRUWDPHQWXO YRVWUX HVWH DWaW GH QDWXUD
F5&#3$%!/*&+*1#$%#!-' +%#!.;)'+%, (U"G!

~QVWUXF%LXQL SHQWUX LQJLQHUL

6XQWHL XQ JUXS GH '~ "~ mrmeee
OXFUHD]JA SHQWUX F = '
PXOWLQD%LRQDOA G

LQWHUHVDWA VA 5
FRPXQLWDWHD &RPSLC - _
%'&;,.1 1 $#(%! *( & (%+,&%! =

2)+%,(%! &*1 S*Q#+H(,%'+*/! 1.(!
'HUGLD R %DUA YHFLQ
FDUH YA DQAD WD A %\
GHUGLHQL FXP VA FRC. e v

SRG (VWH IRDUWH LPSRUWDQW VA UHVSHFWD%L WHUPHQLL FRQ
YH%L IL FRQFHGLD%L FX WR%LL 2ULFXP VXQWH%L PRWLYD%L \
SDVA SURIXQE@ENWD SIH FHLODO%L

'HUGLD HVWH R %DUA PXQWRDVA FX PXOWH FDQLRDQH JL YAL G
SHQWUX ORFXLWRULL XQXLD GLQWUH VDWH GUXPXO SzQA OD R
HVWH OXQJ JL SHULFXORV 6H HVWLPHD]A FA XQ SR&@DU UHGX
'HRDUHFH H[LVWA DWaW GH PXOWH FDQLRDQH JL UaXUL QX SXV
SOHFD%L 75(%8-( VA °L LQVWUXL%L SH GHUGLHQL FXP VA FRQV\V
(VWH )2$57( -03257%$17 VA FLWL%L FX DWHQ%LH LQVWUXF%LXQL
YH%L FRQVWUXL SRGXO 'XSA PLQXWH GH SUHJAWLUH GRL G
PHUJH VA VWDELOHDVFA FRQWDFWXO FX GHUGLHQLL WkKRS GH
FRQVWUXL SRGXO /D °QWRDUFHUHD ORU YH%L DYHD °QFA PL
JL D YA ILQDOL]D SUHJAWLULOH 'XSA DFHDVWD °QWUHDJD HFKL
GHUGLHQL'AXPRQAYWUXLDVFA SRGXO

74"

3RGXO YD IL FRQVWUXLW GLQ KaUWLH 3RGXO WUHEXLH VA VH °C
GLVWDQ%A GH PHWUX XQXO GH FHOAODOW 7UHEXLH VA ILH VvV
VA VXSRUWH JUHXWDWHD IRDUIHFHORU JL+DHQ/EBLFLXOXL IRORVL
&RPSRQHQWHOH SRGXOXL QX SRW IL DVDPEODWH SXU JL VLPSOX
SXWHD °QYA%D FXP VA FRQVWUXLDVFA SRGXUL VLQJXUL 7UHE
FRQVWUXF%LHL )LHFDUH FRPSRQHQWA WUHEXLH HEBSOH#FDWA IRC
OH DYH%L OD GLVSR]L%LH

+520%&5(0
GH EXFA%L GH KeUWLH ULJLGA FDUWRQOQ OM®LFLXUL IRDUI

{’. IBK"



5RDWD EXQAVWAULL

{‘L

Spiritual

IR

Social

2>

1  (PR%LRQD[GBHULHQ®%D XQHL
JDPH ODUJL GH HPR%LL FD UA\
HYHQLPHQWHOH GLQ YLD%D

'Y BHQWLPHQWXO FA SR%L IDFI
XUFXJXULORU JL FRERUGJXULOR!
‘I' SR%LWAUHYLL GXSA DGYHUVLWA

Emotional

1 Y&151'&5% $ DYHD VXILFLHQ%L E
W%+, "% L SHUPLWH ORFXLQ%D
@ HGXFD%LD °QJULMLUHD PHGLFI
QHYRL GH ED]A $ DYH
VWDELOLWDWH VHFXULWDWH ILC
(*"%L IDFH JULML FX SULYLUH
<(&<.(H@ !
4 +04& VA WUAIaWL QWU
SOAFXwW JL VAQAWRV 6A DL R
EXQA FX QDWXUD
*120(0'2$5(" D IL FDSDELO VA QH GHVFKLGHP PLQWHD FAWUH
SHQWUX D SXWHD OXD GHFL]LL SHUVRQDOH D LQWHUDF%|
FRPXQLWA®%LL
%7Q0@&715(" DYHD XQ HFKLOLEUX EXQ °QWUH RGLKQA WLPS
$ IL FDSDELO VA WH LPSOLFL °Q WRDWH DFRHVWH GRPHQLL

1 Y&X&FDSDFLWDWHD GH D DYHD JULMA GH SURSULD VAQAW

ILJLFH GH D DYHD R DOLPHQWD%LH HFKLOLEUDWA GH D C
VWUHVXO 3RDWH IL OHJDW JL GH FDSDFLWDWHD GH D D
1#8Q,%H@

E7&5(:"D DYHD UHOD%LL EXQH D WH VLP%L VXV%LQXW GH

&)+ &I PH(H#I&HI&H L. (W@

E/&%&2$5(XQ VHQWLPHQW GH VFRS JL VHQV °Q YLD%A LQFOX
FRQIRUP SURSULLORU SULQFLSLL PRUDOH JL HWLFH &D
)+,8%.8.185).+.9%* [#1$,*1+#] > $SH®

BL"



—~GHL GH °QYA%DUH 3@ LG ORMXQ FAREIX4Q)DMEH(% L L
VAQAWA®%LL PLQWDOH"JL DO EXQAVWAULL

IU"-GHL SHQWUX EXQAVWDUHD ILQDQFLDUA

3RGFDVW VDX YORJ GHVSUH EXQAVWDUHD ILQDQFLDUA SHQWUX |
OHPEULL FOXEXOXL SRW FUHD XQ SRGFDVW VFXUW VDX R VHULH

JL VROX%LLOH ILQDQFLDUH GLQ YLD%D UHDOA SHQWUX FRSLL G
R VXSHUSXWHUH VDX 3ULFB PRD ODRORFE®QH JL WHLWP | AES\W W U
LQWHUYLHYD FROHJL SAULQ%L VDX SURSULHWDUIG KN ROOWRAH U L
DELOLWA%L GH YRUELUH °Q SXEOLF GH FHUFHWDUH JL GH JHVYV
DFHODJL WLPS GLVFX%LLOH GHVSUH EDQL SHQWUX JHQHUD%LD ¢
i &XP DMXWA VAQAWDWHLIFR¥QIWOBAGHVFKLVH GHVSUH EDQL

VWLIJPDWL]DUHD °QFXUDM=QG FRSLLL VA DERUGH]H ILQDQ%HOH

$WHOLHU GH FKHOWXLHOL IAUA VWUHV SHQWUX IDPLOLL
OHPEULL FOXEXOXL RUJDQL]HD]A XQ DWHOLHU SHQWUX IDPLOLL
DO FKHOWXLHOLORU JL HFRQRPLVLULL (L SRW FRQGXFH MRFXUL
VDX EXJHWDUHD VWUHVRPHWUXOXL

5H]XOWDW X0S URPR¥KDIA DELOLWA%LOH GH FRPXQLFDUH JL °QYA
°Q GRPHQLXO ILQDQ%HORU

# &XP DMXWA VAQAWDWPBXPLAMWMDOAIWH GLQDPLFD IDPLOLHL °Q
EDQLL UHGXFH FRQIOLFWHOH JL FUHHDYHM &HSUBIBBDOHKIHUH FRP X

EXQAVWDUHD PLQWDOA
!

<U -GHL SHQWUX EXQAVWDUHD PHGLXOXL

3A]JLWRUL HFRORJLFL JL FRQJWLHO%L DL FDUWLHUXOXL QRVWUX
&RSLLL GLQ FOXEXO -03%$&7 SRW GHYHQL SAJLWRUL HFRORJLF
FXUA%HQLH JL FDPSDQLL GH UHFLFODUH °Q JFRDOD VDX FDUWL
JXQRL SRW LQVWDOD FRJXUL GH JXQRL SRW %D DSHWDONGIRLU LSVL
GLIHULWH DWHOLHUH FXP QDWXUD QH DMXWA VIA QH VLP%LP PD
i #&XP DMXWA OD VAQAWS\W MWL PRIQWHDO A/ LPSXOXL °Q VSD%LL F)
°QJULMLUHD PHGLXOXL “QFRQMXUAWRU SRW UHGXFH DQ[LHWDW!|
JL PaQGULH

SURYRFDUHD $GRSWD%L XQ ORF

OHPEULL FOXEXOXL SRW DGRSWD!FXFPIDAA IR AV SOROUHF IGH DXW
JUAGLQA FRPXQLWDUA VDX NQVHAR®ORWDDQIPRMLVA R °QIUXPXVHC
"QWUH%LQA WLPS GH FeWHYD OXQL (L SRW YRSVL+#HRZ¥ULOH GH
SAVAUL VDX SRW UHDOL]D SDQRXUL HGXFDWLYH GHVSUH QDWXU,

i #&XP DMXWA OD VAQAWDWXMPDRHDPWDHMSRQVDELOLWA%LL SHQW
FUHHD]A XQ VHQWLPHQW GH VFRS JL PaQGULH °Q WLPS FH DFW!|
UHOD[DUHD JL UHGXF VWUHVXO

{’. 1JO"



BU-GHL SHQWUX EXQAVWDUHD LQWHOHFWXDOA

&RO%XO FXULR]JLWA®LL

OHPEULL FOXEXOXL SRW FUHD &RIOPAXWIDDA K BXUQRFWWUALLL GH
JFRDOD ORU VDX °Q DOWH ORFXUL GLQ FRPXQLWDWH XQGH RUL
MRFXUL GH ORJLFA GH WLS VDX DOWGRIYDRAAL @ HW & B V R BVLHHFINFH
ILHFDUH OXQA FXP DU IL VSD%LXO EXQAVWDUHD HPR%LRQDO?Z
VHVLXQL VFXUWH °Q FDUH H[SOLFA IDSWH [SpMSPOL[HANB(@WH VDX R
JUXSXUL GH FRSLL DGXO%L.®L SRDWH FKLDU YaUVWQLF

s #& XP DMXWA VAQAWDWHIDRUQWIPDAGH LGHL QRL JL °QYA%DUHL
DFWLYA JL FXULRDVA FHHD FH FUHJWH VWLPD GH VLQH JL UHGX

V%5&1"VT7@2"#5Q

8Q VSD%LX GH ° QXA WHIVMW BRGDW GH HOHYL FDUH VH RUJDQL]HD]
FRSLLL °PSAUWAJHVF FXQRIJWLQ%HOH ORU FX FROHJLL 9L YHFLQI
OHF%LL VDX H[SHULPHQWH SH WHPH GLVWUDEW/¥F+*FXP DU IL
°"QFHSAWRUL VDX WULYLD FLXGDWA GDU DGHYAUDWA *XVWAU
HOHPHQW VRFLDO JL UHOD[DW

# &XP DMXWA OD VAQAWDWSIHUWAIWDHORA JL GHVFRSHULUHD GH ¢
VWBUQHJIJWH FXULR]JLWDWHD GH]YROWA DELOLWA%LOH GH FRPXC
JL LPSOLFDWH

JU-GHL SHQWUX EXQAVWDUHD SURIHVLRQDOA

=LXD ORFXULORU GH PXQFA YLLWRDUMH JL D HFKLOLEUXOXL °Q YL
6)...)'%!+>,(.0, 1" =L D ORFXULORU GH PXQFA YLLWRDUH JL D HFKLOLE
JL FHD SHUVRQDWAQG SAULQ%LL VDX SURIHVLRQLJWL ORFDOL
GHVSUH FDULHUHOH ORU JL GHVSUH PRGXO °Q FDUH JHVWLRQ
PXQFA VWXGLL JL WLPS OLEHU ™QDUQWH GH HYHQLPHQW HOHY
* 3UHJAWL °QWUHEAUL ELQH JaQGLWH SHQWUX LQYLWD%L
* 6A FUHH]H SRVWHUH FDUH VA SUH]JLQWH GLYHUVH FDULHUF
DFWLYLWA%LIGH WLPS OLEHU
* ([SORUH]H PRGDOLWA%L GH D FRPELQD °QYA%DUHD HILFLHQ
SHQWUX D SURPRYD EXQAVWDUHD JHQHUDOA
* $FHDVWA H[SHULHQ+A SUDFWLFA °L DMXWA SH FRBLL VA °
SODQL4FH R YLD*A HFKLOLEUDWA L °PSOLQLWA
# #&XP FRQWULEXLH OD VAQAWDWHD PLQWDOA
9L]LXQHD DVXSUD YLLWRUXOXL FX VSHUDQ%A JL XQ VHQWLPHQW
SRILWLYLWDWHD ™QYA%uQG FXP DGXO%LL °JL JHVWLRQHD]JA W
(S%+ H#(%#1Q, I+ $H#)#( %+, "JL RUJDQL]D SURSULLOH DFAVUH¥EWA%L GH V
=(%6%(; 1#&M./.7+%! 'R DELOLWDWH HVHQ%LDORRL O M@WBX EXQAVWDUHI

6oPEHWH GH VFKLPE '"GH DELOLWA%®%L

{’. "



(OHYLL RUJDQL]HD]A VHVLXQL OXQDUH °Q FDUH PHPEULL FRPXQ
VDX GHPRQVWUD XQ KREE\ R DELOLWDWH OHJD@A+GH PHVHUL
UHSDUDUHD ELFLFOHWHORU IRWRJUDILD JAWLWXOUHDXJLUAGL
LQWHUYLHYDUHD SUHJHQWDWRULORU GRE=ZQGLQG H[SXQHUH OD
B #&XP DMXWA VARAQWMDWWGUWOXUDMHD]A H{SORUDUHD FDULHUHL FUF

OXPHD UHDOA JL HYLGHQ®%LD]A YDORDUHD S&GHW@'ORU IRUWH DI
!

FU-GHL SHQWUX EXQAVWDUHD IL]JLFA

OLJFBYALJL MXRADYWRISUHXQA

&RSLLL SRW FRQGXFH XQ"YSSURLH ®WA DOMRIFIDAL]aQG DFWLYLWA
1.$%+,8&%. Q#! J#(%o+*1 =(Yo+#,>,| &' *(.%,%#! $, ¥ J#(Yo+*1 *(1 >+%) | $)#&. /| 1#1 #+$', (#! F&')..C!

IDPLOLL VDX SHUVR D& H+L.Q,($e FWWICIWE&*+.1,&%.Q#$,*)+Q" FAUL GH
PHUV SH MRV 'H DVHPHQHD SRW °QYA%D SDUWLFLSDQ%LL GH Ft
VRPQXO JL VWDUHD GH VSLULW JL SRW FKLDU UHDOL]D XQ VFXL
VLPSOH FDUH SRW IL IAFXWH DFDVA

s #&XP DMXWA VAQAWDWHDIWPYLIQWDWHD ILJLFA DMXWA OD UHGXF
VWUHVXOXL RIHUA PDL PXOWA HQHUJLH JL °PEXQAWA%HJIWH FR(

25@0$"40"Q8210@ @"48@2%5'28&A

3,2+ & 2H* 1) %1 &+#,1* 1%+, $H*11#1- Yo (#S$I&'/+,%!=(%+ "X Q SDUF VDX °Q FXUWHD JF
LQGLFD%LL SLFWDWH GH H[HPSOX 6DUL"WB REWHRPWEA GHOD RR
1#1:#:2+. 1 &% 2> @1 B.1)'%! '+>, (.0, *(1 #Q#(.;#(%! 11! /,($, +#! &* 1 #R# UFL%LL GH °QFAO]L
SHQWUX FRPXQLWDWH JL SRW GLVWULEXL JKLGXUL VLPSOH SHQ\
7 #XP DMXWA OD VAQAWDQWXN PMBIWPAORLIJFDUHD UHJXODWA JL D
GLVWUDFWRYRAH@WUAUA SUHVLXQH °PEXQAWA%LQG DWawW VWDU

VAQAWDWHD IL]LFA
|

MU-GHL SHQWUX EXQAVWDUHD VRFLDOA

%DQFA SHQWUX SULHWHQL JI' JUXSXO GH SULHWHQL

3HQWUX D DMXWD FRSLLL VDX SHUVRDQHOH °Q YsUVWA VA VH

FOXEXOXL SRW LQL%LD XQ SURLHFW %XGG\ %HQFK JL SRW IRUP
HOHYL VDX SHUVRDQH °Q YasUVWA FDUH SDU H[RGM®E:+WDX WULJ\
LQFOX]LXQHD 'H DVHPHQHD SRW RUJDQL]D MRFXUL GH WLSXO °
EXQAWDWH °Q °QWUHDJD FRPXQLWDWH

i #&XP DMXWA VAQAWDVWBHRWLRMDOAO GH D IL LQFOXV JL VXV%L
FD RULFLQH VA VH VLPWA PDL °Q VLIXUDQWA PDL IHULFLW JL PC
|

&HUFXUL LQWHUJHQHUD%LRQDOH GH SRYHVWLUL

&RSLLL YLILWHD]A XQ D]LO ORFDO VDX LQYLWA SHUVRDQHOH °Q

SRYHVWLUL (L °QUHJLVWUHD]A JL LOXVWUHD]A DPLQWLULOH SH
&DUWH GH SRYHJWL D FRPRQRWAALED SR XFGHHR RMFVAXBP SDW LD

IDYRUL]JHD]A SULHWHQLD °QWUH JHQHUD®%®LL

D )
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B #&XP DMXWA VAQAWDWMNDWLQAVDBAAWXULOH VRFLDOH UHGXFH

FRSLL Fow JL OD YeUVWQLFL JL IDYRUL]JHD]A VHQWLPHQWXO GH
!

NU-GHL SHQWUX EXQAVWDUHD HPR%LRQDOA

SHUHWHOH 6HQWLPHQWHOH FRQWHDI]A

&OXEXO -03%$&7 SRDWH SURLHFWD XQ SHUHWH VDX XQ FRO% 6HQ
SRW VFULH FXP VH VLPW IHULFL%L VWUHVD%L °QJULMRUDI
DGH]JLYH VDX FDUGXUL FX HPR%LL 'H DVHPHQHD* SRW#RUJDQL]L
GHVSUH FXP VA JHVWLRQH]H HPR%LLOH SXWHUQLFH VDX SRW
($%+*#(%#,(%."VWUHV FXP DU IL IRL GH FRORUDOW JL FDUGXUL GH UF
i #&XP DMXWA VAQAWDWHWDFRWQWEDAHPR%LLORU JL °QYA%DUHD
JHVWLRQD GH]YROWA UH]JLOLHQ%D JL DMXWA SH RULFLQH VA VH
|

&OXEXO ([SORUDWRULORU (PR%LLORU

OHPEULL FOXEXOXL -03%$&7 IRUPHD]A XQ JUXS VASWAPoQDO °Q FI
DUWA WHDWUX JL SRYHVWLUL (L FUHHD]JA XQ VHW GH LQVWUXP
MRFXUL VXJHVWLL DUWLVWLFH JL DFWLYLWA®)%GI.'EDOPDUH S
U H(%HHIS% S, (VH@!

s #&XP DMXWA VAQAWDWHRPRYHDPDO HXOIDEHWL]DUHD HPR%LRQDO

VH H[SULPH FUHDWLY JL GH]YROWA UH]JLOLHQ%D LQWHULRDUA
!

KU-GHL SHQWUX EXQAVWDUHD VSLULWXDOA

&DOHD "SAFLL

&RSLLL SRW SURLHFW IF(Ro+, 8D, T)-+BEX B MV#)'0.%. QH#I$, * 11 # S (#!
OLQLJWLWRDUH °Q FX®WHER Y BR-@LA!)VolRX1*&M P&EF%o#! ), *0#! 1#!
PLQGIXOQHVYV VDX FHUFXUL GH WHFMN FRIILVWD D@%AS IDAHBWSHODBAE K H
JeQGHDVFA OD FHHD FH OH GA VSHUD QUA+#EXIEXHIEHSYMDX SXWH
+>.(#1+@!

i #&XP DMXWA VAQAWDWHDXPLWWDOBHQWUX D UHIOHFWD D IL Ut
WH VLP%L FRQHFWDW OD FHYD PDL PDUH DGXFH FDOP FRQFHQW
|

!

*UAGLQD VSHUDQ®%HL

(OHYLL FUHHD]A R JUAGLQA FX SODQWH VDX SLHWUH SLFWDWH |
DU IL EXQAWDWHD VSHUDQ®%D FXUDMXO 9L]JLWDWRULL VXQW L
SR]JLWLYH SH SDQJOLFL OHJDWH GH XQ FRGDE 'BHIZSRIHYLQ%HORL
UHOD[DUH SHQWUX PHGLWD%LH!VDX PRPHQWH GH OLQLJWH

i #&XP DMXWA VAQAWDWHDURLQWDOB%LX OLQLIWLW SHQWUX UHI

JL DWHQ%LH FXOWLY=eQG XQ VHQWLPHQW PDL!SURIXQG GH FDOP
!

.”. JB"



OHWRGH GH DQDOL]JA D FRFPXJLWA®%LL

1RWEFHVW PDWHULDO FRQ%LQH GRXA PHWRGH DOWHUQDWLYH FI
PXOWH GHVSUH FRPXQLWDWH °Q ID]D GH FRQPF#®6826)6'H@1.X5Q' XL SURI
FRPXQLWAY%LLWD%L VA XWLOL]D%L DFHVWH PHWRGH °Q FDGUXO

+02745":"*120%A&$%&"40"W%$/

A#(%+*1 |1 +#,1.0,1 (%#H+Q.x+.1 1#! >+*)CI #;2+..]
FOXEXOXL WUHEXLH VA

Y®6A VFULH R OLVWA FX SH!
GRUHVF VA OH LQWHUYLHY}
SULPAULHL H[SHU%L ORFD
PHGLX RDPHQL GH DIDF
RELJQXL%L SURIHVRUL HWHF

H®@6A °QWRFPHDVFA R OLVWA
&+ [ Q'+l 1+#$,! &#H$W'+! YH+S (#!
PD[LPXP °QWUHEAUL SHU

@ ' DFA SHUVRDQHOH SH FDUH GRUHVF VA OH
LQWHUYLHYH]H VXQW SHUVRQDOLWA%L SXEOLFH LPSRUWDQ
FRQWDFWH]H °Q SUHDODELO SHQWUX D RE%LQH FRQVLP%AP
™Q FD] FRQWUDU SRW IL LQWHUYLHYDWH FKLDU JL SHUVRD

J® 5HDOL]D%L LQWHUYLXULOH $FHVWHD SRW DYHD ORF LQGL
JUXSXUL PLFL FX XQ PHPEUX FDUH VA SXQADVQWWHERAUVAH
QRWL%H

Z®&'XSA UHDOL]DUHD LQWHUYLXULORU FHQWUDOL]JD%L UAV:
LGHQWLILFD%L R QHYRLH D FRPXQLWA%LL SH FDUH VA YA FR
°Q IXQF%LH GH QXPAUXO GH SHUVRDQH FDUH DX FRQVLGH
LPSRUWIDQWA

IXFUXUL GH UH%LQXW

1 ([SOLFD%L FODU SHUVRDQHORU SH FDUH OH LQWHUYLHYD%L
YH%L XWLOL]D LQIRUPD%LLOH!SH FDUH YL OH °PSAUWAJHVF
$VLIXODSH LQWHUYLHYDW FA QXPHOH JL UAVSXQWIXULOH VD
™MQFHUFD%L VA OLPLWD%L LQWHHI#Y.¢-%#@!OH OD DSUR[LPDWLY
3XQH%L QXPDL "QWUHEAUL FDUH DX XQ VFRS MXVWLILFDW ¢
OXO%XPL%L SHUVRDQHORU LQWHUYLHYDWH

.". (NN



+02745"<:"-15(&X5"/%0@0&

SHQWUX DFHDVWA PHWRGA YH®%L HV OD
]JLDUH ORFDOH SXEOLFD%LL RQOL " =‘i; IRUXPX
VDX HPLVLXQL UDGLR 79 "©IHWIPRSIU! g i
FX PHPEULL FOXEXOXL DSRL ' | " D
XUPAWRDUHORIU "QWUHEAUL s
16, +HISH (I &HH;, 1#1.,%.0,%#1)+ 2 ##11.(!
FRPXQLWDWHD QRDVWUA" ™Q /H
VSXQH GHVSUH VAQAWDWLE .cw-“"“f"
EXQAVWDUHD" a '
1 &H D IRVW °Q JWLUL JLOQLF V 1) ”2
1 &H LQL%LDWLYH VDX VROX%L e | SXVH

$,*L)H:#(%, %Hf |

1 &H SDUH VA VSXQA RSLQLD SXEOLFA GHVSUH SUREOHPHOH C
YHRAEHE |

1 ([JLVWA YUHR OHJLVOD%LH VDX PLJFDUH SROLWLFRA FDUH VA

4 ([LVWA DUWLFROH FX LGHL EXQH GH SURLHFWH VDX EXQH
"QYA%BAP"

.". IJF "



(WDSHOH XQXL SURLHFW GH °QYA&ADOMI@SULQ

FRPXQLWA®IRUPD%LL SHQWUX OLGHU

BWLOL]D%WL DFHVW GRFXPHQW °Q XUPAWRDUHD JHGLQ%A D FOXI
SURLHFWXOXL GH °QYA%[DIRJGRSAXLGQHRHJQ@LHAM%H.FEEULL FOXEXOXL
OLPEDMXO OD YeUVWD SDUWLFLSDQ%LORU

&21&(3$«((WDSHOH LQL%LDOH GH LGHQWLILFDUWH J

&DUH VXQW SUREOHPHOH QHYRLOH JL UH'
1 $QDOL]D FRPXQLWA%LL HVWH SULPD U
.1 30DQLILFD%L DFHDVWA HWDSA IRORV|
DU IL UHIOHF%LL JL GLVFX%LL °Q
SDUWLFLSDQ%LL °JL SRW °PSAUWAIJL .
FRPXQLWDWH WXUXO FRPXQLWA®%LL
$'(1, WHCI&M#3.'(,+#C\, (/.0 [#,+% & [#'+11.(;,$$  "#1.,!
$QDOL]D%L GHVSUH GLIHULWH SUREOHPH DOH
10A78(04 )+ HEYH+! A#! $H+Q.&.. &' F(Yo,+# +#,1.0,%# 1#! [%t#
| %7:(0)0(0 ™ RUJDQL]D%LL LQYLWDUHD PHPEUWU
&"%’)0@3;%@0(0” "PSAUWAJHDVFA RSLQLLOH GHVI&H*G
XQHL °QWeoOQLUL D FOXEXOXL JL VDX
FRPXQLWAY &' +(.%, %4 |
1 (VWH LPSRUWDQW VA DQDOL]JAP FH FI
FDUH VXQW IDFWRULL FDUH FRQWULE.
1 —-PSOLFAP FRPXQLWDWHD DWXQFL I
FRPXQLWA®%LL
1 /XAP °Q FRQVLGHUDUH DWaW SUREOH
Few JL UHVXUVHOH SH FDUH OH DY
QRDVIWUA
'H FH HVWH LPSRUWDQWA SUREOHPD"
LAY WHSYH; Yo QN H(Yo+*1&, HUSHIS&+ #1)+ H&Yo* N |
1 ~GHQWLILFDUHD FODUA D SUREOHPHL
°L DMXWA SH FHLODO%L FDUH VXQW
DFHDVWA SUREOHPA VA °Q%HOHDJA
GXPQHDYRDVWUA
3HQWUX D YA JKLGD SURLHFWXO SU

* =0, "
40128Q&5%05 =M -+ +# IVFXUWA ORJLFA JL FODUA

/%7;(0)0& "

2 EXQA IRUPXODUH D SUREOHPHL
1 SBHIOHFWA R SUREOHPA UHDOA OHJDV
PLQWDOH JL EXQQRAVWAUHL HVWH FODLU
ED]DWA SHIGRYH]L
1 1X SUHVXSXQH R VLQJIJXUA VROX%LH F
1 IDVA ORF SHQWUX UHFXQRDJWHUHD F

IM"
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1 6H FRQFHQWUHD]A SH R SUREOHPA FF
1,1,8#,$%,@

1 2IHUA XQ UH]IXFDWLOQWWA SURSR]L%
PRWLYHD]A SURBLHFWXO GYV

#5%0"0@20"7;&0'28&AS$("/%7&0'2$($&P
192 #&Y. QN HSYoH! 1 1 +#0'/Q,1 )+ 2141 $, 5 1#1 1 Q,/'+.-.&,]
DFWLYXO LGHQWLILFDW 1Q HQXQ%XO
1 $VWIHO SHQWUX D VFULH GHFODUL
GHFODUD%LD SUREOHPHL JL"RR GWMBODI

SRILWLYA
1 $FHDVWA GHFODUD%LH GH RELHFWL
#(5%8&Q&'5%05" SURLHFWXO GXPIQHDYRDVWUA

7:8028A$($& !
&H IDFH FD R GHFODUD%LH GH RELHFWLY "
| &ODUA JLIFRQFLVA
| —~QGLFA XQ UH]XOWDW SH WHUPHQ OX
1 1X FRQ%LQH FXYaQWXO JL FDUH DU
l 1X FRQ%LQH FXYsQWXO SULQ FDUH
|

1X SUHVXSXQH R VLRJIJXUA VROX%LH
!

#0"@$12"7;80'28A0(0"/%7&0'2$($&P
1 'DFA YA LPDJLQD%L RELHFWLYXO FD
SURLHFWXOXL DWXQFL RELHFWLYHO
SDUFXUJL SHQWUX D DMXQJH DFROR
1 2ELHFWLYHOH DU WUHEXL VA DMXWF

(L, (%, 1 [+ 2 48] IFHHD FH °QVHDPQ/
G;&0'2&A0(0" VA LGHQWLILFAP FDX]HOH IXQGDPHQW
HeTAN #$)"172"@'%&0"$1"7;80'2&A";$1P |
1 ™MQ PRG LGHDO RELHFWLYHOH DU WU
PAVXUDELOH UHDOL]DELOH UHDOLVYV
UHDOLWDWH HVWH PDL LPSRUWDQW F
1 2ELHFWLYHOH DU WUHEXL VA ILH DIL
)+.(&.), L I#) 2 #.11Q8@ !
|
&H VXQW RELHFWLYHOH GH °QYA%DUH"
1 B&HSVoH,| $*(%!'? H8Yo. QA B)H&.- &HH | & +H#1 #;7+..1 &/ PH[* )
(51" GYV "DXOWWDELOLW JL FDUH UHIOHFW
G:80'2&A0" Y1), +&H+$H/1)+ HEYoH . @!
GH °QYA%D 1 2ELHFWLYHOH GH °QYA%DUH SRW IL
101296$")0)-%&&" PHPEUX DO FOXEXOXL °Q SDUWH JLISt
($:5($8 " 1 2ELHFWLYHOH GH °QYA%DUH WUH

FXQRIJWLQ%HORU DELOLWA%LORU VI
FOXEXOXL GRUHVF VA OH GH]YROWH
)+ HEY@! SEHSY6H,! ) %! -1 [#> Yot =(1 1! $)H&.-.&! 1#! Yott;,

.”. IIN™



SURLHFWXOXL GH H[HPSOX °Q FRQ
JFRODUA VDX GH SURFHVXO GH JHV
H[HPSOX °Q FRQFRUGDQ%A FX HWEL
"QYA%DUH SUEQ MHILRALFQ XFER® X QLW A %

&LQH VXQW JUXSXO %LQWA JL EHQHILFLDLU

1 *UXSXO %LQWA JUXSXO GH SHUVRDOQ
#$%#1"%-56' VA DLEA XQ!LPSDFW

1 %HQHILFLDUL GLUHF%L S 8)0%:R $@y+i6B69
)+ #&%! | DWaW JUXSXO %LQWA Faw JL
W(H-.&. |1 +HEY LHI+HO %, Yot I#])+ HE&Yo*I*. @

1 %HQHILFLDUL LQGLUHF%L WRDWH F}
HE&Yo, Yot 1#) +' #&I@

1 &XP LQWHQ%LRQD%L VA °L LPSOLF
)+ HE&YoH/* f |

*UXSXO %L(
;010Q&'&5%&&
|

'H FH VA °L LGHQWLILFD%L"Q DFHVW PRPF

4 $FHVWH JUXSXUL QX SRW IL SUHYA]X!
[&HBYL: H# (%! N+ #&Yo*/*.CI1,+! . 1#(%.-. &, +#,!/'+1=(1,Q,($!

YA DMXWA VA YA DVLIXUD%L FA SUR{F

PRG DGHFYDW QHYRLORU JUXSXOXL %

9-DFY*#-=8."  N(-'$,(&()#7)+R)#7))+(()+()-&(IR ( )

IAFXW SHQWUX D DWLQJH RELHFWLYX(

&H VXQW DFWLYLWA%LOH"
1 $FWLYLWA%LOH VXQW DF%LXQLOH
DWLQJHUHD ILHFAUXL RELHFWLY
1 $FWLYLWA%LOH VX QWA#KE @B & RHASH(%!
+#,1.0,%#!=(%R DQXPLWA SHULR D PA74G'H& WL
H[SOLFA PRGXO GH UHDOL]DUH D VDU

2 DFWLYLWDWH DUH XUPAWRDUHOH FDUDF
1 5H]XOWDWXO ILQDO DO XQHL DFWLYLV
SFWLYLWAY 1 (YHQLPHQWHOH GH OD °QFHSXW SaQA
| X &, +#1,8%.Q.%, %!, +#1*(1+#0*/%,% @
| 7LPSXO QHFHVDU SHQWUX ILHFDUH DF
- 1#$%.;, %@
1 )LHFDUH DFWLYLWDWH WUHEXLH °PS?#
S YR LHNH+S (HIS)HE.- &H@ |
1 )LHFDUH VDUFLQA WUHEXLH VA ILH

PRGDOLWA%L VSHFLILFH GH UHDOL]DL
!

K™
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'H FH WUHEXLH VA °QWRFPLP XQ EXJHW S
1 %XJHWHOH LGHQWLILFA UHVXUVHOLI
ILQDQFLDUH QHFHVDUH JL PRPHQW X
YA DMXWA VA SODQLILFD%L PRGXO
HHSH S (HOHS, +HD
1 %XJHWHOH YA SHUPLW VA HYDOXD%L |
VXQW RELHFWLYHOH JL DFWLYLWA%
&' SVor+ [H1+H [#] [ &HSY%'+, @

&H DU WUHEXL VA LQFOXGHP DWXQFL F#QC(
[ HS*+SHEY (I HEHS,HH)H(Yo+*1- #E&, +#1,8%.Q.%,%4#
{1 3,9+ [HH (HEHS, +HNH(Yo+*1- #&, +#1,&%.Q.%, Yok
' $OWH FRVWXUL DVRFLDWH ILHFAU

e 10, |
V$W02 )+,'Q, +i#%&@G!

V$W020(0"1$"@$12"475%" &Q%0:

1 $QDOL]®QG UHVXUVHOH QHFHVDUH
HOHPHQWH YRU FRVWD EDQL JL Fow
EDQL OXD%L °Q FRQVLGHUDUH GDFA
VDX GDFA YD WUHEXL VA VWUoQJH
DFKL]L%LRQD

1 %XIJHWHOH YA DMXWA VA °PDRWI%S WILP
(HQ' JHI&HEH, ), L +H)+."+ % Yot (Yo +*1)+ #8%*11Q$@ !

1 3ULQ DWULEXLUHD XQHL YDORUL PRQ
GYV DWoW °Q WLPS FoW JL °Q UHVXL
SURSULD GYV FRQWULEX%LH OD SURI
JL HL YDORDUHD FRQWULEX%LHL ORU

HO" '0" WO@2&715%05" %&@'$%&(7%" Q5'0" /5%20" 4&1" /%7'0
1(518Q8&'5%0"5"/%7&0'2$($&P"
1 ™Q WLPSXO SURLHFWXOXL SRW DS
DIHFWHD]A SRIJLWLY VDX QHJDWLY ([L
QLYHO GH LQFHUWLWXGLQH GDU J=aQ:
[+ &+, 1+#0*%, Yot +1(#>,%. Q@
|
f0@2&715%05" | '
%&@'$%&(7% 'HSAJLUHD JoaQGLULL QHIJDWLYH
1 *oQG'IYALFD JL FXP D%L IL FHO PDL PD!
&XP DJ SXWHD VDERWD EORFD VD]
SURLHFWXOXL FRQIRUP SODQXOXL" $
DVLIJXUD FA DFHVWH OXFUXUL QX VH ¢
1 1X JeQGL%L FA SURLHFWXO YD HJXD
UH]XOWDWH QHJDWLYH °Q WLPS FH
=(&*+,W, +#, 1+#0%/%, %#/'+1)'0.%.Q#@

.”. JaL



&H VXUVH VXQW GLVSRQLELOH SHQWUX I
1%7&0'2%($&"17 @2%$P
1 6XUVH GH ILQDQ%DUH SXEOLFA
Il 6XEYHQ%LL JL SURLHFWH JXYHU
QD%LRQDOH
1 6XUVH SULYDWH!GH ILQDQ%DUH
Il YXQGD%LL FRPXQLWDUH IXQGD%!
Il 6SRQVRUL JL SDUWHQHUL GLQ FR
|

&H IDFH R SURSXQHUH GH I'LQDQ%DUH EXQ
1 ™mQODLQWH GH D FRQWDFWD XQ SRWH
E2%>1W0%05"40! DIOD%L XUPAWRDUHOH LQIRUPD%LL
Q714$%&" L1 6, +HIS* (%11 #(. [ 14! (Yort+#$), [#11'(, %' +*/* !
'l &H WLS GH SURLHFWH D ILQDQ%D
'l &aW GH PXO%L EDQL GRQHD]A GH
!l &DUH DU IL FHD PDL HILFLHQWA |
,&#H$%0!1'(,%'+f |
!l &H YD GRUL DFHVW GRQDWRU °Q
'l 'DFA GRQDWRUXO QX SRDWH RIHI
SXWHD DMXWD FX SURLHFWXO
$#+Q.&* Q IRORVXO FHRPXQLWA®%LL
|
1 &XQRDJWHUHD DFHVWRU LQIRUPD%LL
SURSXQHUH SHUVRQDOL]DWA FDUH
GRQDWRU JL VA YA DMXWH SURLHFWX

&LQH VXQW SDUWHQHULL QRJWUL FXP °L .
1 &LQH VXQW SDUWHQHULL QRJWUL GF
Q'+1?#(#-.&.,f |
1 &XP JL FLQH YD DERUGD SDUWHQHU
SURLHFW" ™Q FH HWDSA ! D(-&RIL
S (%, +HHIH%&@F!
16, +HIHSYH I+ ), + %ot (H+./+1=(1) + # &Y f!
1 6% SXWHP DERUGD VLWIXW®%QEQH ©Q &t!
SDUWHQHULL" $YHP XQ SODQ % SHQW
1 &XP QH SUHJAWLP GLVFXUV PDWHUL
SRWHQ%LDOLL SDUWHQHUL™"
SDUWHQHULDWXO DUH ORF SH SDUFXUWX

,5%2010%&520"
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*+,98+8D.-=8:" 1('$,S'&()#&%,(+-R$R,: )

#0"0@20")71&27%&X5%05P
1 ORQLWRUL]DUHD HVWH SURFHVXO G
VLVWHPDWLFA D LQIRUPD%LLORU St
VFRSXO HYDOXAULL SURJUHVXOXL JL
FRQVHFLQ%A
1 ORQLWRUL]DUHD °QVHDPQA VWXGLHUF}
WLPS FH VH 1QWePSOA

+ 0 0 :
(ARl #0"2%0;$&0")71&27%&X52P

4 BHVXUVHOH LQYHVWLWH °Q SURLHFV
S8WLOL]D%L UHVXUVHOH °Q PRG HILFL!

1 $FWLYLWA%L 6H GHVIAJRDUA FRQIRUI
Q+#':'1.-.&,+#f |

1 5HDF%LL &DUH HVWH QLYHOXO GH PR
UHDF%LRQHD]A FRPXQLWDWHD OD SUF

&H GDWH WUHEXLH VA FROHFWAP °Q WLPS
1 BWDWLVWLFL OQXPAUXO GH SHUVRDQ
S (15+.1$%+< ($HIH% QD!
1 3RYHJIJWL P A QM#EXE L+@ GHEE 2+ [+ &/*2%/* |
WAXFRPSDUD%LL °QDLQWH JL GXSA
#7(0'25%05" FRPXQLWA%LL HWF
4520(7% 1 JRWRJUDILL YLGHRFOLSXUL GRFXPH
), &%**. 1

B'1#8Y0, +#, !, &HSYo'+I 1 Yot 1), +&*+$/1)+ &HGH/* | L) #t:#(%, +#1

D SURLHFWXOXL IDFLOLWHD]JA FRPXQLFDU'
GYV RGDWA FH DFHVWD D IRVW ILQDOL’
H[FHOHQWA GH D HYDOXD LPSDFWXO SURL

8R-9C-=8:" (YDOXDUH VLVWHPDWLFA JL RELHFWLYA D

RELHFWLYHORU JL %HOXULORU VWDEL

3H FH DU WUHEXL VA VH FRQFHQWUH]H 3

1%7&0'2P
8A5($5%05" 1 3URLHFWXO GH °QYA%'DQH RWRQXOHBK
UH]XOWDW VLQH UH]XOWDWH GXUDELOLWDWH JI

HIJHFXUL OHF%LLOH °QYA%DWH!IL VF
1 &UHJIJWHUHD JL °QYA%DUHD PHPEUL
RELHFWLYHORU GH °QYA%DUH SUHFX

UHIOHF%LH
"QYA%AULL

)0);%&(7%" BAHSEFYI=(106.:)4/1)+ HEY6HM

($3(%& " 1 )XQF%LRQDUHD JL FRH]LXQHD JUXSXO
OXFUDW °PSUHXQA FD JUXS JL GRPHC
Q.. %"

Q
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'H FH DU WUHEXL VA GLVHPLQAP VA °Qw
FRQVWUXLP SDUWHQHULDWH FX DGXO%L"
1 3HQWUX D YA DMXWD VA UHIOHFWD%
$*&E&HSH)+ #&Y*/*. @
1 3HQWUX D °PSAUWAJL UH]XOWDWHO

=5/7%25%05S" FRPXQLWDWH DVWIHO °QFaW VA °L ¢
GLVHPLQDU &' ($%+*.:1), + %6t (#+., Yot 1&H1&'*(.%, Yok, @ !

'71@2%$&%05"40 1 3HQWUX D DVLJXUD UHVSRQVDELOLW
/5%2010%&520™'$! ID%A GH VSRQVRUL SDUWHQHUL JL G|
DGXO%L L 1 3HQWUX D VWDELOL R UHOD%LH JL D

,%.(>#+..1"? #&%.Q*/*1@

5DSRUWXO0O QX WUHEXLH VA ILH H[WUHP C
VLOQFHU JL FRPSOHAWO D' cRRADALWA%L LQRY
+)+%* @™ QWUHED%L RUJDQL]D%LD GYV GH
UDSRUW SHQWUX °QYA%WDUIRID BUXQ V&P XQ
6AUEAWRULUHD RFXSA XQ ORF HVHQ®%LDO
1#/%1234567C1$#+Q.(1!&,0 !
v XQ LOQVWUXPHQW SXWHUQLF SHQWUWU X
+ UHFXQRDJWHUHD FUHJWHULL JL FRQV
SR]JLWLYH QHFHVDUH SPIQQWIDXORXQ AW
+« R PRGDOLWDWH GH D FUHD PRPHQWF
FDUH °QWAUHVF FRH]LXQHD JUXSXOX
ILHFAUXL PHPEUX OD PLVLXQHD FO
VDWLVIDFHUHD QHYRLL GH DILOLHU
SHQWUX EXQAVWDUH
3ULQ FHOHEUDUHD LQWHOQ%LR QD&rA+D.M(ka W\
SURLHFW H[HFXWDW FX VXFFHV VDX R °PEL!
FaW JL D HWDSHORU LPSRUWDQWH FOXEX
PoQGULH JL DSDUWHQHQ%A 9Q UeQGXO PH
|
6AUEAWRUIES OXD PXOWH IRUPH R VHVLX(
%.;)*\=(%</(.+.I'H1&/*?*/* CI&#+%.- & Yot 1# ) +#& #H+HCHQH (. :#(Yott!]
UHFXQRDJWHUH D FRPXQLWA%LL ULWXDC
VLPEROLFA WUDQVPLVA °QWUH PHPEUL V
PX]LFA MRFXUL &KHLD HVWH FD DFHVWH P
LQFOX]LYH JL DOLQLDWH FX YDORULOH FO
QX °QVHDPQA GRDU GLVWUDF%LH FL J
OHDGHUVKLSXOXL WLQHULORU JL FXOWHY
UHFXQRJIJWLQ%A FDUH VXV%LQH °Q PDUH P

6AUEAWRUL

IF<"
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112>(1&%05"B"$QDOL]D FRPXQL W/
)O(0 "

G;&02&A$("612>(1&%&&:"

OHPEULL DU WUHEXL VA SAUAVHDVFA DFHDVWA °QW=zOQLUH FX
SXQFWHORU IRUWH UHVXUVHORU QHYRLORU JL FDX]HORU IXQCG
GRULQ%DLGWHDYL FRPXQLWDWSHDRPEGRBBEREEFA-! VAQAWDWHD
PLQWDOBXQAVWDUHD SULQ LQWHUPHGLXO XQXL ISURKHFW GH °(
FRPXQLAVA®LL

2ELHFWLYH GH"°QYA%DUH
'XSA DFHDVWA °QWoOQLUH PHPEULLI FOXEXOXL YRU IL FDSDELOL
1 FBG([SOLFD FH HVWH R KDUWA D FRPXQLWA%LL JL FXP SRDW
GH]YROWDUH D XQXL SURLNFAWYGHL QYA %BRPOREXWLEORPXQLWA:
1 $ &UHH]H R KDUWA D UHVXUVHORU JL QHYRLORU FRPXQLW
(%, /#@!
1 9 —-GHQWLILFH SXQFWHOH IRUWH DOH FRPXQLWA%LL ORU
[-XGHRDWA
41 9 'HVFULH SXQFWHOH IRUWH JL YDORULOH SH FDUH OH RI
SULYHIJWH EX[GA¥WQRHBLQ %A
1 $ 6HOHFWH]H R SUREOHPA DGHFYDWA OHJDWA GH#VAQAWD\
VA ILH DERUGDXWASURLHFW GH °QYA%MUHR SBNVE O/ F& P X RLLW A ¥
1 $ S5HGDFWD%L R GHVFULHUH FODUA JL FRQFLVA D SUREOHP

#71'0/20"T0&0: "

1 (&):5%0" 61" '7)$18&2520 "2 PHWRGA SDUWLFLSDWLYA XWLOL]JDWA
LQIRUPD%LL GHVSUH UHVXUVHOH JL GLQDPLFD XQXL FDUWLH

1 ,%7;(0)0"7)$1&25%0 5SHDOLWA%L GLQ FRPXQLWDWH FDUH DX XQ L
LS FUHL A Cl- I3 #1%, (>.2.1#1$,%1.(%, (>.2./#C1Q.0.2./#!$,*.(Q.0.2.#@ !

1 +DUWD FRPXQPWAHEUH]HQWDUH YL]XDOA VDX XQ LQYHQWD
A#(%.-.&, HHS*+SHIHS, ¥, &%. QHIH#11.$)'(.2.1#1=(96%(1, (*;.90!&, +% . #+!$, *1&'*(.%, %#@ |

4 -XGHFODWAYHGHD OXFUXULOH °Q PRG RELHFWLY JL HFKLWDI
Q#1#+#@

1 SHFXQRIWLRPFMAQRDIWH D VLP%L JL D IL UHFXQRVFAWRU SHC
GLQ YILD%A
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$FHDVWA °QWoOQLUH HVWH FDWDOL]DWRUXO SH®W&E&X=GULPXO

IRORVXO FRIMXDQREFWA®BXOXL

°L DMXWA VA °QFHDSA FX SDJLL LQL

"QYA%DUWHIYLEBLX °Q IRORVXD]F RPK FIRDANE 2!111$%+ &INDC!

FDSWLYDQW JL DSURIXQGDW 3H SDUFXUVXO H[LVWHQ%HL FOXI
)+'&#$! IGH IDSW GH ILHFDUH GDWA FaQG °"QFHSH L$#Q.&EQR(X SURLH
IRORVXO FRPYALWABRPDQGAP VA IDFH%L R DQDOL]JA D FRPXQL
GHGLFD%L R °QWUHDJA °QWoOQLUH H[FOXVLY DQDOL]JHL FRPXQ!
HIWUHP GH LPSRUWDQWA SHQWUX VWDELOLUHD VWDQGDUGXOXL
. VHUYLFLX °Q IRORVXR®QFRMWO@GDA»ELDD FDUH PHPEULL FOXEX:

ILHFDUH GDWA

Spiritual

I

Social

STARII DE
BINE

Intelectual

Fizic

U(! & 0*\&' (%#RY%*/! (‘$%+*C! )+.:*/1 )+ #&%! 1#!
"QYA%DUHHBUYLEOLX °Q IRORWKO FRPXQ
FRQFHQWUHD]A SH SUREOHPH GH
PLQWDOA (VWH LPSRUWDQW VA
PHPEULORU FOXEXOXL VA FDXWH °Q
SUREOHPH OHJDWH GH VAQAWDWHD
EXQAVWDUHD °Q FRPPQAMMMGHD ORU
(*! URDWD E X)3@BoWvW/ANH1(%.1%', %!

1:#(.# EXQAVWAULL GLQ IYLD%D QRDV\

™Q WLPS FH H[SORUHD]A FRPXQLWI
%+#72*10

7! $QDOL]ID%L WR'DIWMEE BO'H
EXQAVWAUQLSHUVSHFWLYDI6ERPXQLWA
%.)*+.1 1#! )+ 2## -.((&.,+#C! 1#! #1.*C!
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LQWHOHFWXDOH SURIHVLRQDOH IL]JLFH VRFLDOH HPR®%L
SHQWUX GLIHULWH SHUVRDQH GLQ FRPXQLWDWHD PHD FF
Q<+$%(.&.f

7" $FRUGD%L DWHQ%LH DWaW SUREOHPHORU HYLGHQWH FoWw .
GH FDX]HOH JL HIHFWHOH VAQAWA%LL PLQWDOH

7" 3BAVWUD%L R OLVWA FX GRPHQLLOH FDUH QHFHVLWA °PE>
VAQAWDWHD PLQWDOA JL EXQAVWDUHD OX©QG °Q FRQVLGH!
VAQAWDWHD PLQWDOA JL EXQAVWDUHD °Q PRGXOXO DO DF

'DFA HVWH QHFHVDU °QDLQWH FD PHPEULL FOXEXOXL VA LDVA
VFXUW FD XQ PHPHQWR GHVSUH FH HVWH VAQAWDWHD PLQWD
PLQWDOH JL URDWD VAQAWA%LL PLQWDOH DVWH4®@! $PHaW VA OH
8H%* 132 HEN@!

'HVFULHUHD DFWLYLWA%LORU

%XQ YHQLW JL LEIM(%RG XFHUH

IRWSFHVW PRPHQW DMXWA PHPEULL VA VH VLPWA FRQIRUWDELO J
JL °L DMXWA VA JWLH OD FH VA VH DIJWH'SWH GH OD WLPSXO SHW

SUHJAWLUH JL $ DHFIDOAWDRMHXQHOH °Q FHUF 3H PAVXUALFWAPHPEU]
LD ORF JL VA YRUEHDVFA GHVSUH VASVKA®EHQDF WWUW FW WS % WX
°PSUHXQA 2GDWA FH WR%L PHPEULL DX VRVLW DFRUGD%L FaWH
GH DVWHIDOL]D FRPXQLWsASKDHHEAHD VWAL YRU °QFHSH VA OXFU
SULPXO ORU SURLHFWG@EH YIQFYLA% DU IR S B V@ 6 IFRLPQMW IB&IASRIRF H V X O
GH SODQLILFDUH JL GH]YROWDUH D XQXL SURLHFW YD IL XQ FDW
GH]YROWDUHD SH FDUH R VSHUA DW&sW OD QLYHO SHOHWRADO F
°Q FDGUXO FOXEXOXL GHYLQ PQHRRPX QLWIFWHPEARU JL °Q OXPH

™ Q F ARY|IL(tIHG!

1 R WB"158%,' $):)' 5" J.' %"%0#)KS"6' 1$' 1":9-5651' I"'6AL")0))+ :$' . ,.&$1)6$6%' &%' $' $I56$'
PHPEULL VA VH °QFAO]JHDVFA VA VH HQWX]JLDVPH]H °Q OHJAWX!
-%"605'15:05?"

SUHJAWLUH JLIRFD@BLWDNMEXO VA VH ULGLFH °Q SLFLRDUH JL VA \
R GLVWDQ%A PLFA °QWUH HL ODL MRV VXQW GRXA RS%LXQL SHC
JL XQ DOW MRF FX FDUH VXQWH%L IDPLOLDUL]D%L GDFA GRUL%I

2S%LXQHD 3DVV $OKH WD SHUVRDQA FDUH VA °QFHDSA MRFX
WUHEXLH VA VH °"QWRDUFA VSUH GUHDSWD VA VWDELOHDVFA FR
JL VA EDWA GLQ SDOPHHR[IWVEWJIJXUARDOMAL WLPS FX YHFLQXO VAX
UHXJHJAVBDBWLA SDOPH H[DFW °Q DFHODJL PRPHQW SURGXFzQG X
SHUVRDQA WUHEXLH VA VH °QWRDUFA VSUH GUHDSWD VA VWDEL
JL VA IDFA DFHODJL OXFUX ™Q DFHVW IHO JUXSXO YD WUDQVPL)
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ILHFDUH SHUVRDQA EAWBQG GLR GDWRAHFZ IS IBRXADRIWDL GLQ VW&o QJ
& )#+$(11.(11+#,)%,@ !

JAVD%L SHUHFKLOH VA °QFHUFH GH PDL"BX®W R URALRLQG PH A KX DXHi
GLQ SULPD 'DFA GRUL%L VA IDFH%L MRFXO PDL GLVWUDFWLY ¢
RELJQXLDVFA VA DSODXGH °Q XQLVRQ SXWH%L SIWFRINUFFDAUKBXS X
JUHJHOXQ @QWXMPLW LQWHUYDO GH WLPS FDUH GHYLQH GLQ FH °Q

2S%LXQHD 408MD%L R SHUVRDQA FDUH VA °QFHDSA MRFXO $F
VAL XQHDVFA PeLQLOH VA OH ULGLFH GHDVXSUD FDSXOXL JL DS
ORYLWXUA GH NDUDWH FAWUH R DOWA SHUVRDQA GLQ FHUF IA!
$WULJA WDUH +DK 3HUVRDQD FDUH SULPHJWH PLJFDUHD GH
VWULJeQG +DK "l PFH]QIQAHK XIDMWDa QLI AJ/EIGH, ) BFK.1&<%!

PDL UHSHGH SRVLELO -PHGLDW GXSA FH IDFH DFHVW OXFUX Yt}
GUHDSWD JL °Q VWeQJDLOXIH]W PHERLBH AQD OcQJA DOWD JL V.
PLJFDUH GH ORYLWXNA o/VVWRRIGF XQ WFHODJL WLPS +DK 6 W L
ORU WUHEXLH VA ILH °Q XQLVRQ

2GDWA FH DFHDVWA VHULH GH WUHL PLJFAUL D IRVW ILQDOL]DW/
VXQW °QFA GHDVXSUD FDSXOXL SDVHD]A ORYLWXUD DOWFXLYD

SHUVRDQA ™Q WLPS SDVDUHD ORYLWXULL GHNTHUPWIH WOUS MGJA |
'DFA JUXSXO VH GHVFXUFA ELQH SXWH%L IDFH MRFXO PDL SUR>
IDF JUHJHOL 3H PAVXUA FH FHUFXO GHYLQH GLQ FH °Q FH PDL |
VA ORYHDVFA PDL GHV FHHD FH GMORELFHL GXFH OD KLODULWDYV

BU",(&);5%0"61"7)$1&2520" Fhil1#!;.(*%#G !

IRWAQ IXQF%LH GH SHULRDGD DQXOXL GH YUHPH JL GH ORFD%L
SRDWH IL GLILFLO GH UHDOL]DW &X WRDWH DFHVWHD R SOLPEDL
JL R PRGDOLWDWH SUDFWLFA GH D DM YR P XFOH. REDNRY [ XOPREGX AW L
QRXA JL YA UHFRPDQGAP VA R IDFH%L GDFA HVWHESR RIUBDLIO 5H!
PDUH DFHDVWA DFWLYLWDVER IRQW WBDKXX Q A D OSHFSYIAKEMUF W D W
VA DFRSHUL%L °QMURDIXO WUDOHYKPHBL R JRQA FX FDUH PHPEULL F
JL °Q FDUH VXQW LQWHUHVD%L VA VH LPSOLFH FXP DU IL FDUW
°Q FDUH ORFXLHVF PXO%L GLQWUH HL 'DFA QX SXWAL$SI DFH R !
XQRU PHPEUL DL FRPXQLWA%LL VA SDUWLFLSH OD DFHDVWA SOD
H[SHULHQ%HOH ORU DQHFRPDEDLVBDWHH LW H SXQFWH GH YHGHUH
HIWLQGH%L XUPAWRDUHD DFWLYLWDWH SHQWUX D SHUPLWH PHF
KAU%LORU FRPXQLWA®%LL

SUHJAWM@BILQWH GH "QWoOQLUH QRWD%L VDX WUDVD%L FeWHYL
FDUH SRW IL SDUFXUVH °Q DSUR[LPDWLY GH PLOXWH GH OD OR
LQGLFD%LLOH SHQWUX DFHVWH WUDVHH ™QFHUFO®Ww VA FUHD?
UHILGHQ%LDOH FDUWLHUH GH DIDFHUL VSD%LL GH DJUHPHQW
LOQFOXVLY ORFXUL °Q FDUH PHPEULL °QJLJL QX DX IRVW SUREDI
*[%# Yo+, SHHI&<YHIS* (Y0). 1#+..11.(1&/*2N1- #& +#>+%) | +1%+#NM A ILH °QVR%LW GH XQ OLG
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QX DYH%L VRLGHUQ@LAWHIYROXQWDUL FDUH VA YA DMXWH VA
DFWLYLWDWH °Q FRQGL%LL GH VLJXUD Q%A D YAV UFIFSRIPQWRI(G 4 B XIS X

'DFA DYH%L DFFHV OD FDPHUH GLJLWDOH VDX GDFA PHPEULL F
FDUH SRW IDFH IRWRJUDILL SXWH%L VA OH FHUH%L VA DGXFA
OXFUXULOH SH FDUH OH YAG °Q WLPSXO SOLPEAULL%*DFA DOH.
PHPEULL GHVSUH LPSRUWDQ%D UHVSHFWAULL SHUVRDQHORU Gl
F H UKBYEL.$#,1=(,. (Y 1#L - %>+ -.,.@ |

*+$-8&3 ' ([SOLFD%L PHPEULORU FOXEXOXL FA GHJL HVWH SRVLELC
WRDWA YLD%D DVWRAJEWLY HPWIEWDPRIP XA L WRRMKHD F X LRFAK E QR Y L C
VHUYHDVFA FD DJHQW DO VFKLPEAULL FX VFRSXO GH D DF%LRQ]

SHDPLOOML %A ILHFDUH FRPXQLWDWH DUH GHMD PXOWH DWULEXV
REVHUYA GHVHRUL JL FA PHPEULL FHR\PXD\W MO GIH JREEELG LV S X Q
PDL PDUH DMXWRU SHQWUX XQ FOXE FDUH °QFHBBUFA VA GHDDDL]F
FRPXQLWDWH OD FRPXQLWDWH SH WHPD VAQAWA® PA QWDOH
SULYL FRPXQLWDWHD FX RFKLL XQHL SHUVRDQH FDUH °Q%HOHJIF
EXQAVWAULL ™Q WLPSXO'LSUAPERUWH DRQYRMODNMIWLIL VA %LQA |
OXFUXULOH SR]JLWLYH SH FDUH OH REVHUYA °Q FRPXQLWDWH

™Q WLPS FH H[SORUHD]A FRPXQLWDWHD HL DU WUHEXL VA

7! 5(,/.0#0#1%' %#&## GRPHQLL DOH EGDA\SMAUWISIHFW L Y'TB#HP XQLWA?
M SUREOHPH ILQDQFLDUH GH PHGLX LQWHOHFWXDOH RFXS
HPR%LRQDOH JL $NBIQOLAKREDH 1.-#+.%#! ) #+$', (#!1.(1&'*(.%, Yoit, !
PHD FRSLL DGROHVFHQ®%L! DGXO%L VDX YeUVWQLFL"

7' $FRUGD%L DWHQ%LH DWeW SUREOHPHORU HYLGHQWH FaW .
GH FDX]HOH JL HIHFWHOH VAQAWA®%LL PLQWDOH

7' 3BAVWUD%L R OLVWA FX GRPHQLLOH FDUH QHFHVLWA °PE>
VAQAWDWHD PLQWDOA JL EXQAVWDUHD OX=©QG °Q FRQVLGH!
VAQAWDWHD PLQWDOA JL EXQAVWDUHD °Q PRGXOXO DO DF

(VWH DGHYAUDW °QVA FA ILHFDUH FRKEXDHVG WHWRHHHQHSYREW |
REVHUYDW LDU DOWHOH VXQW JUHX GH REVHUYDW OD SULPD YH
FDXWH DWeW SUREOHPHOH HYLGHQWH FoW JL BHO#.PDL SX%LQ
GLQ 5RDWD VAQAWAN%LN)0" PASDINESGEE" 40" )048&$S" &120(0'2$5(0S"
REXSD%LRQDOH ILJLFH VRFEFLDOH HNBIR%ARSAVWUBHBI]H/ RLOLVWA &M
GRPHQLL FDUH QHFHVLWA *PEXQAWA®%LUL

™QFXUDMD%L PHPEULL ILHFAUXL JUXS VA GLVFXWH FX RDPHQLL
WLPS FH VH SOLPEAOHFOLFR GEXWHOIER B LQL%LDWLYA SHQWL
GRUHJWH VA UHDOL]JH]H XQ SURHWNWFGHK QY AR®RUMOFBR®XQWW A ¢
°Q FAXWDUHD GH LGHL GHVSUH PRGDOLWA%L GH D VHUYL JL UHV
VAQAWDWHD PLQWDOA JL EXQAVWDUHD FRPXQIDWASHW HDRVBAAHHJ
VXUSULQJL GH LGHLOH °PSAUWAJLWHPGH K OQOQFRSLUOWAH S WRFEGH
GH XQ JRIHU GH WD[L FDUH"DAWKADSWHAIASMIX URWUHEAULOH SH
SXQH%L °Q FRPXQLWDWHD ORFDOA WLQHUYA FAXMKLQRWUWYMQ LF

{’. IFN"



-DWA R OLVWA GH "QWUHEAUL VXJHUDWH GDU SXWH%L YHQL JL
N &DUH VXQW XQHOH GLQWUH OXFUXULOH FDUH °L IDF SH R
VDX °QJULMRUD%L °Q FRPXQLWDWHD QRDVWUA OHJIJDWH C
SUREOHPH ILQDQFLDUH GH PHGLX LQWHOHFWXDOH RFXSD%
*)0)65$1%3 FHDVWD °L LQYLWA SH RDPHQL VA YRUEHDVFA GHVS!
FRPXQLWDWH FXP DU IL EDQLL PXQFD JFRDOD VLJXUDQ
GLUHFW WHUPHQXO VAQAWDWH PLQWDOA

1 <U2DPHQLL GLQ DFHDVWA JRQA VLPW FA SRW YRUEL FX FI
GHSULPD%L VDX BRBOWMWI®IH[SORUHD]A QLYHOXO GH VSUL
$%.>;,%.0,+#! | GDFA RDPHQLL VH VLPW °Q VLJIJXUDQ®%A VA Y
VHQWLPHQWHOH ORU VDX GDFA H[LVWA UXJLQH VDX WAFHUF

N ([LVWA ORFXUL VDX DFWLYLWA%L °Q FRPXQLWDWH FDUH |
FDOPL FRQHFWD%L$FBXOVMWDL BIMKIWA OD LGHQWLILFDUHD UF
$,*1 1/ &*(#I'+! IFXP DU IL VSD%LLOH YHU]JL JUXSXULOH GH VSU
AUHHCI&I*P*+ [H1$'&. H1$, ¥ [%#1&/*?*+ . CI$, FI&M. , +1/'&*+./#1&, +4)-*%* @

! 'DFA FLQHYD GLQ IDPLOLD WD DU DYHD SUREOHPH HPR%!
XQGH VA FDXWH $FMPWWD" GH]J]YAOXLH JUDGXO GH FRQJ
DFFHVLELOLWDWHD VHUYLFLLAOQBU GBHFXAQAWWD W 5 PRIGWDRAI
RUJDQL]D%LL GH °QFUB®GHUH GLVSRQLELOH

6LQFURQL]D%L FHDVXULOH VDX WHOHIRDQHOH PRELOH DOH WX\
OXPHD WUHEXLH VA VH °QWRDUFA OD ORFXO GH °QW=oOQLUH $FR
D VH SOLPED JL D LQWHUYLHWRA RBPWEQDW A$ DLXIPHUID % 5 R D BADR J

VAQAWA% L L #7)&RL\ED. 6028658 HQWUX D OXD QRWL%H XQ LQVWUXPH
DSDUDW IRWR SHQWUX D GRFXPHQWD FHHD FH YAG GDFA HVWH
JUXSXUL PLFL GD%L ILHFAUXL JUXS XQ WUDVHX GLIHULW JL °PS

1RWGAH VLIXWYeI%A JULMA VA SODQLILFD%L XQ WUDVHX GH SOLPE
JL UHDPLQWL%L PHPEULORU VA ILH DWHQ%L JL SUHFDX%L DWXQ|
8Q OLGHU DO FOXEXOXL VDX XQ YROXQWDU DGXOW FHW FDWH.E X A
FUHD%L XQ HFKLOLEUX °QWUH H[SXQHUHD PHPEULORU OD ]RQH
FRPXQLWA%LL JL QHYRLD HYLGHQWA GH VLIXUDQ%A JL SUHFDX%
PDL MRV JLGSAJ IS HAQMLWAXL H[H U F L 9%LLXHD DG A RAPDXUW VAL L

™MQWUHEAUL SHQWUX GHEULHILQJ

X 9D SOAFXW DFHDVWA DFWLYLWDM¥HY I8APAD W &XF KM
*x &DUH SDU D 4 FHOH PDL HYLGHQWH QHYRL SURE
SULYHJWH VAQAWDWHD PLQWD®A RE \FHWOWD W ] R RIEX
IRVW °PSAUWAJLWH GH SHUVRDQHOH FX FDUH ID%L

.”. IFK™"



! *x 8QGH DSDU FDX]J]HOH VDX HIHFWHOH VAQAWA®LL
UHVXUVH JL SUREOHPH OHJDWH G H X\QRAYAWDDW B D
! REVHUYD °Q WLPS FH YA SOLPED%L SULQ FRPXQLW
$X HILVWDW JRQHD@IFDUP%QXVY Q VLIXUDQ%A" ™Q
&DUH VXQW FHOH PDL HYLGHQWH UHMXUVH DOH DH
&DUH HVWHIFBHS®DRDN. OXFUX GHVSUH FRPXQLWDWH'
&DUH HVWH FHO PDL QHDJWHSWDW OXFUX"

([LVWA OXFUXUL SH FDUH D%L GRUL VA OH °PEXQ
"PEXQAWA%L VAQAWDWHD PLQWDOA JL EXQAVWDU

XK X X X

&DUWRJUDILHUH D “FRIBX @@ A % L L

1IRWAFHVW H[HUFL%LX HVWH XQ LQVWUXPHQW GH SODQLILFDUH
GRFXPHQWH]H SXQFWHOH IRUWH JL DWXXULOH FRPXQLWA®%LL C
GHILFLHQ%HOH DFHVWHLD FDX]J]HOH SULQFLSD @H:%¥6%$D'FWRULL ¢
PRGDOLWDWH GH D FROHFW® X@RVUPRSHUOW 3G WLRBBX@MHSOLPEAI
DERUGAUL DOH FDUWRJUDILHULL FRPXQLWA%LL JL SXWH%L IRO

DFHVWHD SHQWUX FOXEXULOH °QFHEAWRERUIK DUHFRIPIXQGAPVDFS

SUHJAWXUB %L PHPEULL FOXEXOXL VA VH °PSDUWA GLQ QRX °Q
SOLPEAULL )XUQL]D%L ILHFAUXL JUXS R IRDLH GH IOLSFKDUW JL
FUHLRDQH FRORUDWH SL[XUL H HWF -QYLWD%L IULHFDUH JUX
&' (%, % #)# &, +# ) +&*+$ "R PDL GHYUHPH 'DFA PHPEULL FOXEXOXL Q>
GH IDPLOLDUL]D%L FX ]JRQD JL SUHIHUA VA GHVHQH]H R KDUWA D
°Q UHJXOA 3HQWUX DFHVWLHMAUBIFPHDSA°QIBXBBENMDBGE GHJIL PD
WeoU]JLX DU SXWHD H[LVWD SRVLELOLWDWHD GH D LGHQWLILFD FF
H[LVWA JL °Q DFHD ]JRQA

.98

D'7R$)932GDWA FH JUXSXULOH PLFL DX LGHQWLILFDW FRPXQLWDW
FDUWRJUDILID VIAQRLOGWDWHIQH]H SH KeUWLD IOLSFKDUW 'DFA JRQD
J' IRL GH KsUWLH IOLSFKDUW °PSUHXQA -QFOXGH%L+WRDWH FD
JUDQL%HOH FRPXQLWA®%LL GUXPXUL SRWHFL UsXUL SDUFXUL
GH VAQAWDWH PAQAVWLUL ELVHULFL DOWH LQVWLWX%LL JL R
ORFXUL GH GLYHUWLVPHQW HW® RDPHGHN VX QWA EHABDIHUEH PA Q W

FDUH WUHEXLH VA ILH SH KDUWA SH R IRDLH GH IOLSFKDUW $F
/*&+*@

D7R$)<3} QYL WD H%LVH XLWH OD OLVWD GH REVHUYD%LL JL VA LGHQW

SH FDUH DFHVWH LQVWLWX%LL VWUXFWXUL JL SHUVRDQH OH RI
EXQXUL FX R FXOR RWSS1WSHDGIDIF A

{‘. IFL"



D'7R$)=32GDWA FH KDUWD HVWH GHVHQDWA JL FDUDFWHULVWLFLOF
JUXSXULOH VA DGDXJH SH KDUWA DVSHFWHOH PDL SX%LQ SOA
FRQIUXQWA FRPXQLWDWHD LQFOXVLY?H##HQ MBHAILHO!FHOH OHJD
DOH UR%LL VAQAWA%LL PLQWDOH $FHVWHD SRW LQFOXGH QX G
DEVHQ%D DQXPLWRUGHK GIFMRHS (RUWIBUWD SRDWH UHYHOD IDSWXC
OD VHUYLFLL GH VAQAWDWH PLQWSERA) &+ GWIHK, ARSI L VDX FA
SUDFWLFD VSRUW VDX FA H[LVWA VSD%LL YHU]JL SHQWUX SOL
EXQAVWDUH GDU DFHVWHD QX VXQW ELQH °QWUH%LQXWH (L V
SUREOHPH VDX SURYRFAUL FXIRUFX®R®UH GLIHULWA

1IRWAVLIXWA %A FODULILFD%L IDSWXO FA QX WRDWH QHYRLOH VD
BUREOHPHOH VXQW GAXQAWRDUH °Q PRG DFWLY D VH YHGHD Gl
OHF%LL &X WRDWH DFHVWHD FKLDU GDFA R BRPEAWDWH QX |
DU SXWHD H[LVWD WRWXJL GRPHQLL FX SRWHQ%LDO JL FDUH SR

D'7R$) >35XJD%L ILHFDUBL JOXIS]IMAWH KDUWD DSRL DGXQD%L WRI
SUREOHPH QHYRL SURYRFAUL SH R IRDLH GH IOLSFKDUW D
3DUFXUJH%IH WRDWH JL UXJD%L ILHFDUH PHPEUX VA H[SOLFF
#Q'# SUREOHPA G5HDPLQWL%L PHPEULORU FOXEXOXL FA GLQW!
GHVFRSHULWH °Q FRPXQLWDWH SUQPDR®D BYRQ HFADWGHHU REWGLIADAU
VH FRQFHQWUH]H SH UH]JROYDUHD SUREOHPHORU QHYRLORU FD
VAQAWDWH PLQWDOA "MQEROQUIVXYPQ H O QW UV H {%@B#BHARILQLP X P

1"#(.0! SUREOHPH HPR%LRQDOH GH PHGLX LQWHOHFWXDOH RFXS
ILODQFLDUH JL VSLUBIMXDDH XQ SURLHFW GH °&NAMDUH SULQ
FRPXQL®0HQEXUDRBPHQLL VA SUDFWLFH VSRUW DUH LPSOLFD¥
HPR%LRQDOH JL RFXSD%LRQDOH D VAQAWA%LL PLQWDOH JL EXQ

D'7R$)?3)D% L ILHFAUXL SDUWLFLSDQW GRXA SXQFWH DGH]JLYH ™Q
XLWH OD KDUWD ORU °Q DQMDPEOKRIDWMHDSIOREGEKBH®H HQXPHUDYV
VA UHIOHFWH]H DVXSUD XUPAWRDUHORU °"QWUHEAUL
1 &DUH VXQW SUREOHPHOH GLQ FRPXQLWDWHD QRDVWUA °Q |
VA YA LPSOLFD%L GHRDUHFH GRUL%L VA FRQWULEXL%L OD
1 &DUH VXQW SUREOHPHOH GLQ FRPXQLWDWHD QRDVWUA SH F
°Q GHWDOLX FD PHPEUX DO FOXEXOXL GHRDUHFH VXQWH%
*[%f |
1 'LQWUH WRDWH DFHVWH SUREOHPH FDUH FUHGH%L FA V
2)+%,(%#! TSHQWUX GYV SHUVRQDO JL SHQWUX FRPXQLWDWH °
1 &H SXQFWH IRUWH WDOHQWH VDX UHVXUVH DUH+GHMD FR
SXWHD DMXWD VA DERUGAPI DFHDVWA SUREOHPA™"
1 3H ED]D SXQFWHORU IRUWH UHVXUVHORU VSULMLQXOXL J

QRVWUX FDUH SUREOHPA FUHJL FA VXQWHP SUHJAWL%L VA
!

D'7R$) @3XSA FH DX DQDOL]DW DFHVWH °QWUHEAUL JL"IQEAVSXQV XL
ILHFDUH GLQWUH HL VA OLSHDVFA FHOH GRXA SXQFWH YRWXUL
DERUGH]H °Q DFHVW SULP SURLHFW 3RW SXQH XQ SXQFW YRW
DPEHOH SXQFWH YRWXUL SH DFHHDJL SUREOHPA 'XSA FH GL

{’. IMO'



YRWXULOH SXQFWHOH SHQWUX ILHFDUH SUREOHPA JL FODVLILF
D LGHQWLILFD SUREOHPHOH SH FOUH GRUHVF VA OH DERUGH]H

D'7R$)A 3HUPLWH%L JUXSXOXL PDUH VA GLVEFXWH PHULWHOH ILHFA
(L WUHEXLH VA DGXFA DUJXPHQWH OHJDWH GH SUREOHPD SH FC
LQYLWD%L JUXSXO VA YRWH]H °QFA R GDWA FX XQ VJ#I&#XU YRW JL
SURLHFWXO ORU &X WRD'WA PAHNADRDQWVRIXBEMBEULORU FOXEX
WUHEXL VA SDUFXUJA PDL PXOWH HWDSH SHQWUX $+QBBOL]D XQ
°Q IRORVXO FRPXQWABDNVWD HVWH GRDU SULPD HWDSA 'DFA QX
DVXSUD SUREOHPHL SH FDUH GRUHVF VA R DERUGH]H OD DFH
SUREOMPA%L UHYHQL OD DEFHVW SURFHV OD XUPAWRDUHD °QW&O
06106, ) (%], I+H-1H#E%)@!

1RWA DVHPHQHD WUHEXLH %AOYAVBIOHKWB]A FRA SUREOHPA SH F
$H.0&$'I",.&'0%$1)*6'I"60GXQ IHO VDX DOWXO SH ED]D UHVXUVHORU GLV?
:$0%'1%'$5":$": 15H" 57>

$VLIXYBYAA SAVWUD%L KAU%LOH QRWHOH IRWRJUDILLOH JL D¢
[ &#HSYoH.1=(%</(.+.CI1# ,+HEHI&*?*/#1Q,%%.1.0,)#!), +&*+$*/1=(Yo+#>*/* )+ &HSI1#)/ (.- &, +#!
N+ H#H&Y**.@

!
FU"EO(0'25%05"$10&"/%7;(0)0"FII1#!;.(*%#G !

IRWEVLIXWA%BA VXEOLQLD%L FODU FA DFXP WUHFH%L GH OD WHRF
PHPEULL °Q%HOHJ FDOHD SH FDUH WUHEXLH VA R XUPH]H SHQW
QYA%DUH SULQ® NRFORWLEQ XFRPXQMHVW®BREXO VA °QFHDSA VA PHDL
SUHOLPLQDUH GH DQDOL]JA D FRPXQLWA%LL DX IRVW ILQDOL]DW
HWDSA D SURLHFWXOXL LGHQWLILFDUHD SUREOHPHL

3DVXO 5SHGDFWDUHD XQHL GHF O DBUHIRIFIW BWHB URE®IHPAHFOD |
SUREOHPA FODUH R GHFOD @ %IH RULAH GWBWR VLA IGH QFMPW H UH]
SUREOHPHL HVWH XQXO GLQWUH FHL PDL GLIL*%D2):)51S@.1.5DL X QXL
FRPXQLWA®DU HVWH LQFUHGLELO GH LPSRUWDQW GHRDUHFH Jk
GYV SH WRW SDUFXUVXO SURLHFWXOXL ™Q DFHDVWA DFWLYLW
VA IDFH%L DWXQFL FeQG UHGDFWD%L'®%H%O MUFIRW IGLD GPHH IS EJURLEGDRHL
SHQWUX D OXFUD OD UHGDFWDUHD SURSULLORU GHFODUD%LL

SUHJAWLUH JL' 6BRDOMMWDUKAU%LOH FRPXQLWA%LL GLQ DFWLYL
JUXSXO VA UHYL]XLDVFA SUREOHPD SH FDUH DX GHFLV VA R DEF
'DFA QX DX VHOHFWDW R SORBXHALAN WERSEGEHQWUX D GLVFXWD
&*@Q

2GDWA FH DX DOHV R SUREOHPA JHQHUDOA SH FDUH DU GRUL VA
IDFHP FHYD °Q OHJAWXUA FX KAU%XLUHD °Q JFRDOA GHRDUHF

{’. IM! "



PLQWD GRSLLORU"OH[BAIHADWH. PRPHQWXO VA VFULH#t/B#FHD SUREO!
FODUA D SUREOHPHL 2 IRUPXODUH D SUREOHPHL HVWH R SURSR|
GHVFULH SUREOHPD °Q WHUPHQL VSHFLILFL OD#$BMR W MNXOQMWLFaW
FX YRFH WDUH SHQWUX D DMXWD PHPEULL FOXEXOXL VA °Q%HOH
VFULX R GHFODUD%LH GH SUREOHPA 8QHOH GLQWUH FDUDFWHU
GH SUREOHPA ELQH VFULVHILQFOXG XUPAWRDUHOH

1 5HIOHFWA R SURER®REGPADUBMHAWH FODU REVHUYDIELOA JL ED

1 1X SUHVXSXQH R VLQSRWA IV RDERWIGDWH PDL PXOWH VROX%LL
VH2UH,@ |
IDVA ORF SHQWUX UHFXQRDJWHUHD FDX]JHQRU FDUH VWDX O
6H FRQFHQWUHD]JA SH R VLQJXUA SUREOHPA FHQWUDOA
(VWH YRUED GRDU GH R VLQJXUAISUREOHPA QX GH GRXA
(VWH IRUP X BDW# %@ U

'HVFULHUHD JHQHU (QXQ% LQFRUHFW (QXQ% FODU JL E

/%7;(0)0& " /%7;(0)0& " %045'252"5("/%7;(0)0& "
8°0)/($("!:
(OHYLL DEDQGRQHL 1XPAUXO FRSLLO

(ILVWA PXOWH FD]

VLPW KAU%XL%L
KAU%XLUH 9Q JFR U XL %

QRDVWUA FUHJIW

JL FKLXOHVF GH OC
GHRDUHFH OD JFRD
PXOWH DFWH GH KA
™Q JFRDOD QRD"
QX JWLX DGHVHEL

1X H[LVWA QLFLXQ XQGH VA UDSRUV
QLFLR SHUVRDQA O KAU%XLUHD
FRSLLL VA SRDWA L 1X DYHP XQGH VA I15&#3$%!/*&+*1)' %#!1*&#!
'>14"@$12"A&'2&)0"5(0" 1,1$#(%. ;#(%*11#!
KAU%XLULL QHVLIXUDQ®%A JL

DEDQGRQXO JFR!
VA SULPHDVREA V

3H ED]D DFHVWRU H[HPSOH JL FDUDFWHULVWLFL LQYLWD%L FOX
&+# ¥ /#$ "R JL VA R IRUP)ROGHFOQWD%LH GH SUREOHPA ELQH VFUL
IDFLOLWDWRU DU WUHEXL VA DVFXOWD%L D/IPAF XR DIXQH. LO B D FIAL
EORFKHD]A GDU IAUA D GRPLQDYAURFHWOHI BVEUREDHPA UHD
JHVWLRQDEBILGA °QFXWAMH6ILeQGHDVFA OD FHYD FH SRW DERUGTE
&*?1=(%*+R SHULRDGA UHODWLY VFXUWH!I/§B WIW SPARVXWR XFPH FO XE X
FaJWLJA GLQ FH °Q FH PDL PXOWA H[SHULHQ%A YD SXWHD DO
DYDQVDWH G GDU GHRFDPGDWA DU WUHEXL VADWBHFHA W K YFCHN
&OXEXO DU WUHEXL VA DMXQJA OD XQ FRQVHQV FX SULYLUH OD
VA R XWLOL]JH]JH SHQWUX SURLHFWXO VAX °QDLQWH GH D WUHFH
HOQXQ%XO SH FDUH DU GRUL"N8A/Y@+#HW.@'L-LH]H GHUFILAIHSFKDUW JL
DIJA%®®%BH SHUHWH XQGH DU WUHEXL VA UAPoQA SH GXUDWD SUF

{’. IM<"



1IRWAX HVWH HVHQ%LDO FD HQXQ%XO SUREOHPHL VA ILH IRUEF
FOXEXULOH QRL JL SHQWUX FRSLLL FX YeUVWH FXSULQVH °QWI
PHPEULL VA DOHDJA XQ VXELHFW FHQWUDO SH '&D&#5-GBRUHVF VA
DFHVWXLD °Q PRG FODU 1X YA °PSRWPROL%L °Q GHWDOLL VSHI
DMXQJH%L OD XQ FRQVHQV JL OD FODULWDWH

3DVXO ~-GHQWLILFDUHD FDX]HORU J2GBMWA WISGIRW ISILRBW/KAPBU
FHQWUDOA HVWH PRPHQWXO VA DERUGD%L FDX]J]HOH JL HIHFWH!
XQ LQVWUXPHQW VLPSOX JL XWLO HVWH $UERUHOH SUREOHPH!
SUREOHPHL YD DMXWD FOXPXO %A REQWEWLIPHHOKX JL UH]XOWDWI
°Q ID]D GH FRQFHS%LH

SUHJAWLUH JL' ™MPRAUMWIDAIH FOXEXO *QSDUNSXRLSPQBIL SHU JUXS
ILHFAUXL JUXS R 'BORSWEAEO.HLGLID VDX R IRDLH GH IOLSFKDUW JL
$UERUHOH HVWH R UHSUH]HQWDUH D SUREOHPHL VHOHFWDWH GH
/D WUXQFKLXO DUERUHOXL VSXQH%L SDUWLFLSDQ®%LORU VA VFI
["¥& ) H% %! | LQLPD SURESH{PBUH GRUHVF VA R DERUGH]H 9HULIL
SUREOHPA HVWH FHYD FH SRDWH IL DERUGDW °Q PRG UHDOL\
H[SHULHQ%HL VDOH °QDUQWH GH D FRQWLQXD

$SRL LQYLWD%L SDUWLFLSDQ%LL VA UHIOHFWH]H DVXSUD QXPF
FRQWULEXLH OD SUREOHPD FHQWUDOA FH VWA OD ED]D SUREO|
SHUPLW FRQWLQXDUHD HL" (L DU WUHEXL VA VFULAGIAHFPLIHG L
&),&*.@ !

™Q SOXV'LUWA DKHILOHFWH]H DVXSUD HIHFWHM®RBHSGRE B HPRHHD ¥ W{
SUREOHPA" &H VH °QWoPSOA GDFA DFHDVW®WRA)+IHREOHPA SHUV
IHQRPHQH VXSOLPHQWDUH FUHHD]A GDFA UAPosQH QHUH]ROYDW
('%HOH!, &HSYoH 1H-H&YVo#! ) #1-+* (O

'XSA FH JUXSXULOHM DXLRXMWW OD GLVSR]L%LH SHQWW*X D OXFUD
°PSUHXQA JUL WAIPPESAUWAIJHDVFA UH]XOWDWHOH °QWUH HL $FRL
FDX]HOH JL HIHFWHOH SHUPL%2QG PHPEULORASWREIEI°PSAUWAJ
PRPHQW IRDUWH YDORURV SHQWUX D RE%LQH LQIRUPD%LL GH
FRPXQLWDWH JL GHVSUH HYHQWXDOHOH VWHUHRWLSXUL VDX SU
DVHPHQHD °L SRDWH DMXWD VA GH]YROWH RHIQ % IR@WHIHIU A HDH. P
LPSRUWDQWH LQIRUPD%LL JL LGHL SH DFHHDJL IOLSFKDUW SH F
JL OARBWHLSHUHWH SHQWUX XUPAWRDUHD °QWaOQLUH

'XSA FH D%L DYXW R GLVFX%LH IUXFWXRDVA VSXQH%L PHPEULO
YLLWRDUH YRU °QFHSH VA SODQLILFH PRGXO °Q FDUH YRU DERU
DOH SUREOHPHL JL YRU FRQWULEXL OD LQYHUVDUHDYXQRU HIHF\

(YDOXDUH JL FQREHILIHUH

1IRWEYH®%L JULMA VA FUHD%L R DWPRVIHUA SR]JLWLYA" JL HQWX]LD

{’. IMB"



SUHJAWLUH JL' BHIQWUWIDUHNQFXUDMD UHIOHF%LD DVXSUD °QWa=
SDUWLFLSDQ%LL VA VH JeQGHDVFA °Q OLQLJWH OD R SHUVRDQ.
"QYA%DW! PYVBAULQWH XQ SULHWHQ FDUH QX IDFH SDUWH GLQ F
SOXJ UDQWDX%A SRYHVWHDVFA DFHOHL SHUVRDQH GHVSUH °QW=&O0O
SHI&*I&, C#(%+*],1(*1%. 9%,

$SRL FRPSOHWD%L OLVWD GH SUH]JHQ%A UH]ROYD%L GHWDOLL
XQGH YD DYHD ORF XUPAWRDUHD °QWaoOQLUH OXO%XPL%L SDUV
DFHDVWA °QW&a O QLYUWHFAL YDA/ ODIXOPBI% UAPDYV EXQ GH)@BHCNHM FDUH P
PAVXUA FHISOHDFA

!
V&;(&7TW%5Q&0:
1 qYrla*+($C!_,(.&# 6@C!4*1+0P($[,C!D,>;,+4,*/C! (1IV./Q.,|:@!

4,0@'HIYHEBDG):)-$6.0Q'9%*%66'($--)"#3'9'4.,,5")6 Q[%*%6$0: 7'<$H"
F..1067?' 51Q, (&H##(%! 4+ WHEY%@BREHS,%! /! HT! )+./# HIYh!

M%%)O\" " @& *((YPS& #(&H#@ & \[("[#1>#I#0*.%P\5$$#%3.)).(>7"/[.% @)1 -
a@

1 >@ > @ 5DVKLG 7D\\DE DQG &DQDGD $IUR]JH $QMXP
&KDUDFWHU  6WJ$ES®Y WK \D:6)."? 5&&#$,%! /! HT! )+./# HIYh!
AM%%)ON " @Q. &M+ &%6#+@'+>\+#$*+8HS\ "RE*$# "Q.."&M . +, &Y #$%0+#(>Y NERD

1> @ 5DELQRZWL] 3KLO 'LQGVKLHO.G"BQFRIENONLQJI 6 XUY
5&8&#$,%! /! HT! )+ HIYh! M%%)O\&%? @[*@#1*\#(\P6,?/#
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6% (.%P!  DHQH)H(%!  2($%.%*%H@! 5&&#$,%! /) HT! )+/#  HIYh!
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5RDWD EXQAVWAULL

(PR%LRQOPSHULHQ%D

JDPH ODUJL GH HPR%

OD HYHQLPHQWHOH

V) @ V(Y. (% L# |1t ‘
IDFH ID%A  XUFXJ} {L
FRERUBJXULORU YUL®  goiia
UHYHQL GXSA DGYHUV STARII DE

BINE
Y&151'&5% $L VXILFLHGQ & &

Y%+ ,"%L SHUPLWH

KUDQD HGXFD%LD

PHGLFDOA JL DOWH Q]
VWDELOLWDWH VHFXU
QX WUHE%LH AL JULM
11&HIQ#.L<(&, <. (#@ !

Emotional

Intelectual

Social

+04&$ VA WUALUMDWRHG@WUSOAFXW JL SURSLFH VAQAWA®%LIL
EXQA FX QDWXUD

*120(0'2$5(" D IL FDSDELO VA QH GHVFKLGHP PLQWHD FAWUH
SHQWUX D SXWHD OXD GHFL]LL SHUVRQDOH D LQWHUDF%
FRPXQLWA®LL

%7Q0@&7150' DYHD XQ HFKLOLEUX EXQ °QWUH RGLKQA WLPS
$ IL FDSDELO VA WH LPSOLFL °Q WRDWH DFHVWH GRPHQLL

Y&X&FDSDFLWDWHD GH D DYHD JULMA GH SURSULD VAQAwW
ILJLFH GH D DYHD R DOLPHQWD%LH HFKLOLEUDWA GH D C
VWUHVXO 3RDWH IL OHJDW JL GH FDSDFLWDWHD GH D D
1#8&Q,%H@

E7&5("D DYHD UHOD%LL EXQH D WH VLP%L VXV%LQXW GH
+HE&. )+ &I (HI&X&HL. (W@

E/&%&2$5XQ VHQWLPHQW GH VFRS JL VHQV °Q YLD%A LQFOX
FRQIRUP SURSULLORU SULQFLSLL PRUDOH JL HWLFH &D
)+,&%.8.18).+.%6% IS, F1+# > $H@
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fT&4"40"7,@0%A5%0"

~QVWUXE®%LXQL

3H PAVXUA FH YA SOLPED%L SULQ @ UYD%L JL
OXD%L QRWL%H FX SULYLUH OD XU /H VDX R
DOWFHYD YL VH SDUH LQWHUHVDQ @ GRE=zQGlL
FXQRDJWHUH DSURIXQGDWA D XQ DU GLQ

REVHUYD%LLERAFX®IHK U SWRWHB®%L ID

REVHUYD%LL XWLOH FDUH YA YRL WDUHD X
SURLHFW GH °QWHUNDLFH XS UQ QI R O RV

1RWD%L DWaW SXQFWHOH IRUWH F DEH GLQ
FDWHJRULL JL RULFH DOWFRY 1Y QW

&.,%")' DOH UR%LL VAQAWA®%LL PLQW A TOXVH JL
%1%,%"6%&%" $)' J.* 3IXWHBLA UL FHOH DU Y

SHQWUX D REVHUYD JUXSXUL PDL PLFL )LHFDUHaBI¢& VH FRQFH

d /REXLURPWH HVWH YHFKLPHD JL VWDUHD ORFXLQ%HORU GLQ
&DVHOH JL EORFXULOH GH DSDUWDPHQWH VXQW °"QWUH%LQ)>
QHYRLH GH UHSDUD%LL" $OWH REVHUYD%LL FXP DU IL FD)
)+.(&),/* QXL DQXPLW JUXS VRFLDO HWQLF VDX VH JAVHVF SHV!
SXWH%L SULYL FDVHOH GLQ SXQFWXO GH YHGHUH DO EXQAV

=0@3$%@1$1'20"Q7%20

%7;(0)0g/$1'20"@(5;0

1 $OWH RIBAOAIGUIULOH VXQW RFXSDWH °Q PDUH SDUWH VDX °Q
JL FRPHUFLDOH SDU DFFHVLELOH SHUVRDQHOR#/)#X GL]DELO
LQWUAUL OD QLYHOXO VWUAJLL HWF " $OWH REVHUYD%LL"

=0@$%@$1'20"Q7%20 %7;(0)0g/$1'20"@(5;0
!

IMM
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6LWXD%LD ILQDQFLDUADM FFBMMDOMIPR GSRHIWVRDQHORU GLQ ]RC
2,(1$ H+HS+$#- ( (&, +#)#( %+, "JL SHUPLWH ORFXLQ%H KUDQA °QJL
JFRODUA JL DOWH BH%R.LUHHIED}HAGPEQ D Q FILDQRA WUHEXLH VA
JL IDFA JULML FX SULYLUH QD FH YRU PaQFD PoLQH"

=0@3$%@1$1'20"Q7%20 %7;(0)0g/$1'20"@(5;0

6SD%LL WXEOMWAHVSD%LL SXEOLFH °Q FDUH WR%L RDPHQLL \
OLEH®&(-4%,?/ LQGLIHUHQW GH YasUVWA VH[ RULHQWDUH \
DELOLWA%L HWF " $FHVWH VSD%LL VXQW VLJXUH JL OLS\
QWUH%LQXWH" $X ]JRQH GH UHOD[DUH FRSDFL JL SODQWH
Yo Q]AWRUL GH SURWGXVH DDXPBIQWH FDUDFWHULVWLFL PHC
RDPHQLL VA XWLOL]JH]H VSD%LXO" &LQH IRORVHJWH DFHVW|
REVHUYD%LL" 2DPHQLL °L SULPHVF SH WR%L °Q DFHVW VSD
&+.%#+.*1Q<+$%#.CIS#R*/* Cl+ $#ICHMFHL RULHQWAULL VH[XDOH HWF " &X
*!' VSD%PP@H SUHRFXSDUHD FRPXQLWARQAWD®HQOWBXQWDOA
EXQAVWDUHD"

=0@3$%@1$1'20"Q7%20 %7;(0)0g/$1'20"@(5;0

3DUFXUL JL V 9B%REMNSHI.1.0,%%H# 1# ' Q,+H#% %# 1#! #+$ (#C!

LQGLIHUHQW GH YsUVWA VH[ RULHQWDUH VH[XDOA UHOLJ
"QWUH%LQXWH" ([LVWA IDFLOLWA%L VSRUWLYH" ([LVWA ORF
JH+$ (! & (#QI $)#&.#f 1 3DUFXULOH VXQW VLIJXUH OD RULFH RLU
FRPXQLWDWH XWLOL]JHD]A VSD%LLOH YHU]JL SHQWUX VSRUW

~‘. IMN'



=0@$%@1$1'20"Q7%20 %7:(0)0g/$1'20"@(5;0

1 $FWLYLWA%L FXOWXUDOH VSLUUWXW®A HP XIHGH ELLEYCHLIRMLH/PLH
+HH$%, *+, (%HC &/*2*+.C1$%, 1", (#1$) +%.QH#CI$.%*+.1 $%'+ &H#C12.$#+.8.1 &&HS.?./#1%*%*+'+C]
LQGLIHUHQW GH RULJLQHD FXOWXUDOA UHOLJLRDVA HWF "
FRPXQLWA®%LL VLWXDWH FH Q&U#DI®! %R®E)FPOVIIRLE@H FX PLMO
5HIOHFWA FXOWXULOH JL UHOLJLLOH WXWXURU PHPEULOR
UHOLJLLOH VXQW UHSUH]JHQWDWH JLILPSOLFDWH DFWLY °Q |

=0@$%@$1'20"Q7%20 %7;(0)0g/$1'20"@(5;0

1 D(,7YR$@2%543(BHLVDMXO VWUDGDO HVWH PHGLXO FUHDW GH V
FRSDFL HWF FDUH OH PAUJLQHVF ([LVMA VMRS VXU L FIL WQW
YHUGHD%A" ([LVWA WURWXDUH" )D%DGHOH FOAGLULORU JL Y
JL SULPLWRDHHILE6WURWXDUHOH VXQW UHODWLY FXUDWH" |
([LVWA ORFXUL GH UHOD[DUH °Q DHU OLEHU" 6XQW ELQH LOX
2DPHQLL VH VLPW °Q VLIXUDQ%A SH VWUDGA"

=0@$%@F$1'20"Q7%20 %7;(0)0g/$1'20"@(5;0
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4 $FWLYLWDWHUWRRPWUBXDQAGH DIDFHUL H[LVWA" ([LVWA YLWUL
VDX JRDOH" ([LVWA R FRPELQD%LH GH DIDFHUL PDUL JL PLFL
FX SURGXVH VAQAWRDVH IDUPDFLL JL DOWH PDJD]JLQH FD

J#(%+1R VA QAMDDWDIOARQ EXQ&EWWD UH

=0@$%@1$1'20"Q7%20 %7:(0)0g/$1'20"@(5;0

1 G&0,+R$&aW GH LQWHQV OLQLJWLW JL VLIXU HVWH WUDILFXO
FRPHUFLDO JL I&Q@HCW,U,H#H0&@' 'VDX °Q SULQFLSDO PDJLQL S
(ILVWA YUHRGDWA WUDILF L QW/HY#ARED.& &%\ HL ¥ WIA ALV WH
SHQWUX ELFLFOHWH VDX DOWH PLMORDFH GH WUDQVSRUW F
JL GH EXQAVWDUH"

=0@3$%@1$1'20"Q7%20

%7;(0)0g/$1'20"@(5;0

1 F$--()T(,R$R, U&eW VSD%LX YHUGH XWLOL]J]DELO H[LVWA JL H\
°QWUHDJD FRPXQLWDWH" ([LVWA VPRJ VDX FHD%A" $HUXO P
GH HIJDSDPHQW VXEVWDQ%H FKLPLFH GHJHXUL LQGXVWUL
RUDJXOQJEH PAVXUA DFHRQWOXEXDXH VDX QXPOQWDIRAWD W I
EXQAVWDUHD FHWA%HQLORU" 2D P&HIQAH, DX VXILFLHQW FRQW

=0@$%@/$1'20"Q7%20 %7;(0)09/$1'20"@(5;0
!

IML"
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1 $FWLYLWA%L LQWHOHMEWXD@H JELPRR@OKBELYSXQ GH FRQWI
RUJDQL]D%LL °Q FRPXQLWDWH XQGH °JL SRW GHVFKLGH PLQ
SHQWUX D SXWHD OXD GHFL]LL SHUVRQDOH SHQWUX LQW
SHQWUX EHQHILFLXO FRPXQLWA®&LIOD 2 FROKELXLWU LS DARW L BIO |
HGXFD%LRQDOH FHU&EXH GH GUYRXWLQHUL FRO%XUL GH C
PRELOH GH °QYA%B& H CIROQH BRIFILE* % + #! & HC! $&M.;?%+.]
LQWHUQD%LRQDOH HWF

=0@$%@$1'20"Q7%20 %7;(0)0g/$1'20"@(5;0

1 BHUYLFLL FRPXQLWDUH JL SXEOLFH °Q GRPHQLXO SUHYHQLU
VAQAWDWH PLQWDOAU ([LVEKQ AXWQUIRRUL GH VHUYLFLL FR
RUJDQL]D%LL LGHQWLILFDHEDAOH °RI HRP WHUNDAIH SHQWUX |
FRQIUXAWRA## 1# 'VAQAWDWH PLQWDOAFXIP EDXQ AL WU XLUF
YLROHQ%D GRPHVWLFA SUREOHPHOH GH VAQAWDWH PLQWD
DOLPHQWH DGASRVWXUL SHQWUX SHUVRDQHOH IAUA DGASR
H&@TIV* (%!, &#$Y%ott, 1 &' (&t (Y%+, YoM RYB QXPLWA JRQA" 6XQW XJRU GH DFFI
?'+1,%fl 2DPHQLL JWLX GHVSUH HOH"

=0@$%@/$1'20"Q7%20 %7;(0)09/$1'20"@(5;0

4 $FWLYLWDWH[ IS\RWAWHPAQH VDX DOWH LQGLFLL DOH XQHL DFV
FA DFWLYLWDWHD SROLWLFA HVWH SHUPLVA JL VDX °QF
GHPRQVWUD%LL" 2DPHQLL GLQ DFHDVWA JRQA MRDFA XQ UR:

{‘. INO"



=0@%$%@($1'20"Q7%20

%7;(0)0g/$1'20"@(5;0

1 6LWXD%LD SURAHMGRIQDORA RDPHQLL DX XQ HFKLOLEUX EXQ
OLEHU JL PXQFA VWXGLL" &H SAUHUH DX RDPHQLL GHVSUH F
RGLKQD WLPSXO OLEHU! PXQFD JL VWXGLLOH"

=0@$%@/$1'20"Q7%20

,%7;(0)0g/$1'20"@(5;0

4 2EVHUYD%L JL JWLPOLQGIHFAMAKIAUWIA LUH YLROM@QEAHGRPHVYV
VWUDGDOH SHUVRDQH IAUA DGASRVW HWF &DUH VXQW
LQVWLWX%LL PHFDQLVPH FDUH SURWHMHD]A SHUVRDQHOH
VLWXD%LL"

=0@%$%@($1'20"Q7%20

%7;(0)0g/$1'20"@(5;0

4 $FWLYLWABUHGH%H FA R&RMQHL'GEQ SDFLWDWHD GH D DYHEL
GH VAQAWDWHD ORU GH D SUDFWLFD DFWLYLWA%L ILJLFH
GH D GRUPL VXILFLHQW JL GH D JHVWLRQD VWUHVXO" $FHVW
[1$#+Q.&..L#1.&,/#, 1#&Q, %#@

INE ™
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=0@%$%@($1'20"Q7%20

%7;(0)0g/$1'20"@(5;0

1 ORGXO °Q FDUH RDPHQLL JHV&d\R CHDPX BWRIWIMW DKL GHVSUH
FDUH RDPHQLL GLQ FRPXQLWDWH JHVWLRQHD]A HPR%LLOH
OD SUREOHPH GH VAQAWDWH PLQWDOA"

&XP JHVWLRQHD]A RDPHQLL VXLJXULOH JL FRERU®=®JXULOH
DGYHUVLWA®L"

=0@$%@/$1'20"Q7%20

,%7,(0)0g/$1'20"@(5;0

1 $WPRVIHUD FRP&XQUM AWMH LPSUHVLD GYV JHQHUDOA GH\
(VWH XQ ORF SH FDUH °O FRQVLGHUD%L DWUDFWLY UL °Q FD!

=0@$%@f$1'20"Q7%20

%7;(0)0g/$1'20"@(5;0

1 $OWH REVHUYD%LL SXQFWH IRUWH VDX SXQFWH VODEH"

IN<"

2>
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112>(1&%05"J"#5%0"0@20"7;&0'2&AS(P

G;&02&A$("'612>(1&%&&:"

OHPEULL DU WUHEXL VA SAUAVHDVFA DFHDVWA °QWroOQLUH FX XC
ORU GH °QYAWHDWH. BILXL. OQ IRORVMNOFKRRXJIRXMA¥QIHOHIHUH D LP
DERUGAULL FDX]JHORU SURIXQGH DOH SUREOHPHL SHQWUUX D DYH

2ELHFWLYH GH"°QYA%DUH
'XSA DFHDVWA "QWe OQLUH PHPEULL'FOXEXOXL YRU IL FDSDELOL
1 F6G([SOLFH GLIHUHQ%D GLQWUH XX FFRR UH FR\E IGH WQ Y A %° MW\
$#+Q.&° Q IRORVXO FEPXQLWA®%LL
1 FBG™MQ%HOHDJA LPSRUWDQ%D DERUGAULL FDX]JHORU SURIXQ
FUHD VROX%LL SH WHUPHQ OXQJ
1 9 '"HPRQVWUH]H RSWLPLVP JL VSHUDQ%A SHEEWMUBRQ®IAWR U X
1 $ 8WLOL]D XQ DUERUH GH VROX%LL SHQWUX D SODQLILFD
)+ H&W @

#71'0/20"T0&0: "

1 6SHUDO®%IMWHSWDUHD SR]JLWLYA D FHOXL PDL/BE(GFA H]XOWDW

1 G&02&A" 6FRSX0O VDX VFRSXO FHQWUDO DO XQXL S¥{{RLHFW G
IRORVXO FREPX®NAWAS@L "

1 G;&02&A:"3DJLL VSHFLILFL JL PAVXUDELOXQFBURLHEW IG K U@ D A
)+.(1$#+Q.&.*1°Q IRORV X O F REoCQ WAL, L2#&Y%.Q!-.(,/@'9? #8&%.Q#l#!
%@ LQY HU\RH@HA-+(1,#(%, /14 #)+2U##.@ "

’(51$(:I| n
+02740"171 3 &)I$("
FWLYLWA%L +520%8&5(0
& ° Q7%)5(0" 10'0@5% 0&5(
%BXOQ YHOQLW JL L' 4+HOH(%,+# YIL(%# |
*KLFL%L "OLGH U X B(#+>.$#+ YZ. (%t |

YOLSFKDUV
BU"=0A&X$&Y%05"612>(1&%8& Yot +HS S (!
'LVEX%LH PRG YIl.(*%# !
5120%&75%0 ° (% JHGLQ%D

DOWHULRD
JU",5%5;7(5"4&1"5)7120 " 4'Q#$Yo# n;.(%# ! !

'"HILQLUHD VFRS? K<+%.#!-/.)&M,+9
L*&+*I=(I>+*)*+.1,.&. | | IZ1;.(*%# !
7;&0'2&A0(7% (=+7) (*% PDUNHUHS

D )
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$0H.0%1%'
VROXGLLO
). R*+\&+#.',(# !
L.$%,!11#!

YDOXDUH JL "QF ! YIL (<% |
( Q (% SUH]HQ% A

&)/"2725("0@28&)52:"1<0")&1$20 "

1RWA

$FHDVWA °QWeOQLUH DUH VFRSXO GH D JKLGD PHPEULL °Q DOH
UHGDFWDUHD RELHFWLYHORU SHQWUX SURLHPWX@$/ORU GH °
FRPXQLWAMNXIL HD LQWURGXFH JL R SDUWH LPSRUWDQWA D ILC
SDUDGLJPHL GH]YROWAULL FRPXQLWDUH VFKLPEDUHD UHDOA J
DPRQWBIGLFA SULQ DERUGDUHD FDX]JHORU SURIXQGH DOH SUREO
QL]LELOH 3ULPXO SURLHFW GHQOQRAORDXNBO BHERNINRAEANDEL X
SUREOHPD VAQAWA®%LL PLQWDOH JL D EX@RAVI/ASWIIR S HWHDAWH JTL
& YO )+ *(A# W &+ /# "DX LGHQWLILFDW SULQ H[HUFL%LXO FX DUER

"QWoOQLUHD'DQWHULRDUA
!

'HVFULHUHD DFWLYLWA%LORU

%XQ YHQLW JL LEYWWRG@XFHUH
1IRWSFHVW WLPS DMXWA PHPEULL VA VH VLPWA FRQIRUWDELO JL
°L DMXWA VA JWLH oD FH VA VH DJWHSWH GH OD WLPSXO SHWUH]I
SUHJAWLUH JLUHDHIDAWDRMHXQHOH °Q FHUF 3H PAVXUALFWAPHPEU]
LD ORF JL VA YRUEHDVFA GHVSUH VASVKA®EHQDF WWW FW WS %X \WX
°PSUHXQA 2GDWA FH WR%L PHPEULL DX VRVLW DFRUGD%L Fa)\
JHGLQ%D GH&DVWAVWH RELHFWLYXO" IHGLQ%D VH UHIHUA OD L
GH °QYA%DWHHUSUERX °Q IRORVXFKOBPBEBPMNEDWABILLFRSXOXL JL D RE
FDGUXO OHF%LHL GH DVWA]JL FOXEXO YD VWDELOL REfHFWLYXO
IRORVXO FR RRQMRWHR2ARY.QH/H#)+.(&.),H@

*KLFL%L eMzGH4aX O
1IRWBAFHVWD HVWH XQ MRF HQHUJL]DQW JL GLVWUDFWLY FDUH Y
QRWA RSWLPLVWA

SUHJAWLUH JL9RFR@DLWBPHULL FOXEXOXL VA VWHD °Q FHUF FX
([SOLFD%L FOXEXOXL FA °Q DFHVW MRF XQ OLGHU DOHV YD IDF
YD XUPD ([HPSOHOH LQFOXG DSODX]H PLJRAW#/GQGH@EFZQV DPX]L
&% XQHD JL R YD UHSHWD FeW WLPS GRUHJWH LDU UHVWXO JUXS
VFKLPEA PLIJFDUHD UHVWXO JUXSXOXL WUHEXLH VA XUPH]H JL H
GH FaWHYD RUL MXFoQG YRIL °QJLYA UROXO GH OLGHU

2GDWA FH FOXEXO D °Q%HOHV FXP IXQF%LRQHD]A DFHVW MRF F
VDOD &HLODO%L SDUWLFLSDQ%L IRUPHD]A XQ FHUF JL DOHJ XQ

{’. INM'



FDUH UHVWXO JUXSXOXL OH LPLWA $SRL YROXQWDUXO FDUH D
(O HD WUHEXLH VA VWHD °Q PLMORFXO FHUFXOXL JL VA °QFHUF
OLGHUXO JL LQL%LD]A VFKLPEAULOH $FRUGDWFIA YROGQW B K XKD
++/# IFHUH%L XQXL QRX YROXQWDU VA ILH FHO FDUH JKLFHJWH
PLIJFAULOH &RQWLQXD%L VA MXFD%L SEQA FoQG JUXSXO HVWH F

BU"=0A&X$&%05"612>(1&%&&"51 20068 (5%H5!

1RWAFHDVWA DFWLYLWDWH HVWH SXU JL VLPSOX R VFXUWA UHI
°QWeOQLUHD DQWHULRDUA 3ULPD HVWH OLVWD2HNTESHEIRU X QXL
FRPXQLWAIQWUX D DMXWD PHPEULL VA VH RULHQWH]H °Q FHHD F
°QWoOQLUHD GH DVWAJL $ GRXD HVWH DUERUHOKB&SMREOHPHOR
SUREOHPD FHQWUDOA SH FDUH °QFHDUFA VA BoS%pRIBY;H51SUHF XP
DFHVWHL VFXUWH UHFDSLWXOAUL HVWH GXEBEDIX UHY PSULRPXDA WHQ |
PHPRULDGAQJISVAJAWHDVFA SHQWUX OHF%LD FDUH QUPXQ@AAODL °
:50%"6'-%',%,H0))":$0%'$5'1)-*)6?

|

SUHIJAWSIMULR XYBY%AA DYH%L OLVWD HWDSHORU XQ¥tQEWRLHFW G}
IRORVXO FRBKQLWAMLEX DUERUHOH SUREOHPHORU GH OD °QWa(

*+$-'&3"' MQFHSH%L FX OLVWD HWDSHORU X @%tQ.&URILHEFW GH °Q°
FRPXQUWMA®XID%L YROXQWDULL VA H[SOLFH FH LQFOXGH ILHFDU
H[SOLFH FH DX IAFXW OD °QWoOQLUHD DQWHULRDUA JL OD Ft}
5AVSXQVXO HVWH HWDSD &ODULILFDUHD RELHFWLYX@XL $SR
VASWAPoQD WUHFXWA JL UXJD%L XQXO GLQWUH PHPEULL JUXSX(
Y& +#/"DX VHOHFWDW 5XJD%L XQ YROXQWDU VA UHARMH GLVFX%
FDX]JHOH SULQFLSDOH DOH SUREOHPHL GDU QX YA @AVD®L ¢
VXSOLPHQWDUH 2GDWA"PKX SBIYW]XALVEDWMHEHM®WL OD! XUPAWRDUH

JU",5%5:7(5"4&1"5)7120 HFJII1#: . (*%#G |

IRWAFHDVWA SRYHVWH LOXVWUHD]A XQXO GLQWUH SULQFLSLLO
FRQWULEXL FX DGHYAUDW OD R VROX%LH GXUDELOA D RULFAUH
OD FDX]HOH VDOH SULQFLSDOH $FHDVWA SRHWHBWH RO WHXQWIL &
"Q%WHOHDJA LPSRUWDQ%D ED]JAULL RELHFWLYHORU SURLHFWXO
SUREOHPH DVWIHO °QFaW VA FRQWULEXLH'OD FUHDUHD XQHL VR

SUHJAWLUH JL' eEDMLIOAWBSRY HVWHD GH PDL MRV SDUWLFLSDQ%
DFHVWHLD FRQGXFH®RLFROYSMNO BULEWWH GHEULHILQJ IRORVLQG
W'SH#(%+*],1=(&#)#@®

™MORVIL XQ JUXS GH VAWHQL OXFUD SH FaPSXUL OuaQJA XQ UaX I
EHEHOXJ SOXWLQG °Q "DYDWDAE2ZWHRP A L\MD® Y B PH DEEHEH ORIRDO AL O
°QJULMLW ™Q XUPAWRDUHOH FoWHYD ]LOH) GDXQI RY\N QJ AV & IV A W
"DX VDOYDW JL!SH DFHJWLD

{’. INN"



'DU °Q VFXUW WLPS D °QFHSXW VA FXUJA XQ JLU QH°QWUHUXSW G
vDW D IRVW LPSOLFDW °Q QXPHURDVHOH VDUFLQL GH VDOYDUH
UasX DVLIJXUDUHD KUDQHL °PEUAFAPLQWHLJIUD DB SRRR/AW XQ XYL D
VDWXOXL 'HIJL QX WR%L EHEHOXJLL DFXP IRDUWH QXPHURJL D’
FA DX IAFXW ELQH FA DX VDOYDW FaW GH PXO%L DX SXWXW

™Q VFXUW WLPS °QVA VDWXO D GHYHQLW HSXL]DW GH WRDWF
VAWHQL DX VXJHUDW VA PHDUJA °Q DPRQWH SHQWUX D GHVFRSH
°Q UsX 2DUH R ERDOA PLVWHULRDVA °L ORYLVH*SIHQBEBHIWL ELH®
QHVLJIXU GLQ FDX]D XQXL FXWUHPXU" 2DUH R SHUVRDQA UAXYRI
GHOLEHUDW" 2DUH XQ VDW JL PDL HSXL]DW GLQ!DPRQWH °L DED(

™Q VDW D LJEXFQLW R FRQWURYHUVA XULDJA 8Q JUXS VXV%LQI
SRVLELO SHQWUX D VDOYD FRSLLL GHRDUHFH DELD UHXJHDX VA
VXV%LQHD FA GDFA DU IL DIODW FXP DMXQJHD»BRSELL °Q DSA F
VLWXD%LD GH DFROR FHHD FH DU IL VDOYDW WR%L FRSLLL JL L
&'$%.$.%',+#11#!$,/Q,+#!1.(1,Q,/@!

1X " Q%HOHJIH%L" VWULJDX XQLL GDFA DIOAP FXP DMXQJ °Q Uzn
FRSLO QX VH YD PDL °QHFD" OHUJ=eQG °Q DPRQWH !SXWHP HOLPL(

'DU VXQWHP SUHD RFXSD%L VA VDOYAP SXLL GH DLFL DX VSX
UHXJLP"

™MQWUHEAUL SHQWUX GHEULHILQJ

* &H ¥V °QWaPSODW °Q DFHDVWA SRYHVWH"

* &H VROX%LH D JAVLW PDL °QW&aL VDWXO" $ IRVW

* 'H FH FUHGH%L WAL OQBHWD/A PHDUJA °Q DPRQWH

* &UH]L FA DU 4 IRVW R VROX%LH PDL!IEXQA" 'H FH

* &DUH HVWH SAUHUHD WD GHVSUH EAWU=QLL VD
GH FHI QX"

* &H FUH]L FA °QVHDPQA D PHUJH °Q DPRQWH "
SRYHOWLL"

* &XP FUH]L FA VH UDSRUWHD]A DFHDVWA SRYHV\
QRVWUX DFWXDO GH °QYAWIRORSXDQFRR X YL ALAC
* 9A SXWH%L JeQGL OD DOWH VLWXD%LL GLQ YLD

'HILQLUHD VFRSXOXL JIFIDIRBEL#HFWLYHORU
1IRWAHIL H[LVWA PXOWH DERUGAUL GLIHULWH DOH PDQDJHPHQW X
IRORVLP DGHVHD XUPAWRDUHD PHWRGA SHQWUX D DMXWD PHPE!
GLQWUH SUREOHPD FHQWUDOA D XQXL SURLHMBWILVHBESLO VAX ¢
DO SURLHFWXOXL JL RELHFWLYHOH VDOH

{‘. INK"



S@(" " #(5%&Q&'5%05" @'7/$($&" /%7&028fFHD IHO FD °Q FD]XO HQXQ%XOXL S
JHGLQ%D DQWHULRDUA ILHFDUH SURLHFW DU WUHEXL VA DLEA .
HVWH RSXVXO HQXQ%XOXL SUREOHPHL DGLFA IHOXO °Q FDUH
-0.H1%,%?P

SUHJAWLUH JLODELMRWINX®W FaWHYD H[HPSOH GH GHRDODDUD%LL

VDX FOWLEX. YRFH WDUH SHQWUX D DMXWD PHPEULL VA "Q%HOH]

FeQG VFULX R GHFODUD%LH GH RELHFWLYH ([SOLFD%L FA R GHF
&,+,&%t+.$%.&.0

1 —QYHUVHD]A SISRIEHQHPWA RELHFWLYXO FD ILLQG HUDGLFDUH!
VHAH#H@ !

1 1X SUHVXSXQH R DQXPLWA VROX%LH VDX FDOH GH DWLQJHU

1 6H FRQFHQWUHD]A SH XQ RELHFWLY FHQWUDO JL QX VH DED

1 2IHUA XQ UH]XRDMIQODXWWA SURSR]JL%LH D FHHD FH GRUL%L VA

GXPQHDYRDVWUA
!

(QXQ%DUHD SUREOHPHL (QAXQ%DUHD RELHFWLYXOX

80)/($("U " !

™Q RUDJXO QRVWUX QXPAU 5HGXFHUHD QXPAUXOXL Gl
DIHFWDWH GH SUREOHPH UH &:*(.%,%#! -#&%, Yot 1#)+"2/#:#!
DOHUJLL HVWH °Q FUHJWHUF +#$).+,%+.@

GH VSD%LL YHU]L P'S SHU!'!

80)/($('< "
1XPAUXO FRSLLORU FDUH VI
J75(5 "QR DV WU A JM@25120

SHGXFHUHD QXPAUXOXL Gl
VLPW K ALE™ L %%b6(4.1/+®

7TLOQHULL GLQ FRPXQLWDWHD 7LQHULL GLQ FRPXQLWDWI
[029%0"2&)/1$("612%3X Q PRG VLJIXU . )#%+#&1%.)*'=(%+X Q PRG VLJXU
JL °PSOLQLWRU JL °PSOLQLWRU

2GDWA FH PHPEULL DX ‘Q%HOHY DFHVWH H[HPSOH JL FDUDFWH
OXFUHIH °PSUHXQA SHQWUX D WUDQVIRUPD SUREOHPD LGHQWL
1)&M,+%X O FUHDW VASWAPoQD W UMW AGEH&H.0 XE! 1A GR6UC!, +!
WUHEXL VA DVFXOWD%L GLVFX%LLOH JUXSXOXL JL VA °L JKLGD%
)+ &A@

'XSA FH JUXSXO D DMXQV OD XQ FRQVHQV FX SULYLUH OD GHFOTC
VA R XWLOL]JH]H SHQWUX '"SRUR K HFMWWXHOU 8 RALD WMLF SHHPAUIERUHOH VRO
FOXEXOXL SH FDUH DU WHIFEXL?XA °O OAVD%L QWU

.”. INL"



S5@$("<:"*40128Q&'5%05"7;&0'2&A0(7%"/1%7802HKED WA FH GHFODUD%LD RELHFWL
IRVW LGHQWLILFDWA HVWH WLPSXO VA LGHQWLILFD%L SDJLL P
°QGHSOLQL DFHO RELHFWLY $FHVWHD VXQW RELHFWLYHOH SURL
)&%"6)@):$0%$" H{Wd- YHORU HVWH $UERUHOH GH VROX%LL

SUHJAWLUH JL 9RFDBHLWSDUMNLFLSDQ%LL VA VH °"QWRDUFA OD JUX
DQWHULRDUA JUXSXULOH FX FDUH DX OXFUDW DX SWHERWH@H S
°QDSROBYWLIJHOH GH OXFUX GH OD °QW=oOQLUHD DQWHULRDUA $
ILJHUERUHOH VIRUR¥% LR ORDLH GH IOLSFKDUWOH PO DNHVW D[ISERU
UHSUH]LQWA RELHFWLY XD KW ADBBJIOL SULQFLSDOW.(HFHVDUL
RELHFWLYH SUHFXP JL HIHFWHOH DQWLFLSDWH UH]XOWDWH F
S R L WA+ A#* )+ 2148+ |

- QYLWD%L SDUWLFLSDQ%LL VA UHIOHFWH]H FaeWHYD PHQXWH DV
VFULY °Q DUERUHOH SUREOHPHORU &DUH GLQWUH DFHVWHD L
&' (&+#%#)#(%+*1"L DM X'WID DMKLQJA RELHFWLYXO" (YLGH&QW)@X WRDWH
-14+#07Q,%#)+. (%X Q SURLHFW GH °QYAWPDEUSHIU FOKHEXOXL GDU GH R
&<%#Q,!/,1 &, +#! +1)*%# | [*&+ Cl &##,1 &#! ,+1 &' (Yo +.?2*.1/,1 %.(>#+#, &* I $*&&#S! ,|'? . #&%.Q*/*.!

SH(H+,/@

™Q PRG VLPLODRDUVALQOHIOMBPWH]H GRXA VDX WUHL GLQWUH FHOH
SULQFLSDOH SH FDWNW $FXWBDFAHQROYD JL VA OH LQYHUVH]H
RELHFWLYHOH SURLHFWXOXL 'H H[HPSOX GDFA XQBIGLQWUH FD
KAU%XLUH HUD /LSVD HGXFD%LHL FRSLLORU FX SULYLUH OD
PHQWDOH D FRSLLORU KAU%XL%L RSXVXO DU IL (GXFDUHD FRS
JL HIHFWXO DFHVWHLD DVXSUD VAQAWA%DIW%PHQWDOH D WXWXUR

5XJD%L ILHFDUH JUXS VA DOHDJA PLQLPXP GRXA PD[LPXP WUHL
OH LQYHUVH]H JL VA OH VFULH FD DVSHTP&'G#ERMHMWILY.H 2GDWA |
VA VH FRQFHQWUH]H UXJD%L JUXSXO VA IRUPXOM$H! DFHVWH
S+ V35 7ILH; WSO

1 V)#&.-. &OIGHAIB<(LIA(LHIAH(Yo+*1&. (#f |

1 0OAVXUDELO &H UH]XOWDWH YRL RE%LQH! &aWH SHUVRDQH

4 #,1.0,2./016/<2%/1 ($%o+*1 1 $)* (1! L +HS*+SH/H (HE&HS, +H ) (%o+1 1 =(1#)].(.!,&#$%!

2 #8%.Qf
1 5HDOLVW 7HUPHQXO HVWH UHDOLVW" 5HVXUVHOH QHFHVDU
1 /LPLWDW °Q WLPS ™Q FH SHULRDGA GH WLPS YD DYHD OR

°QFKHLHUH WVWDELOLWA™"
!

E0.H1%,$'%*6%F LQHULL GLQ FRPXQLWDWHD QRDVWWALIRN+CIL SHWUH
SDJQLF JL °PISOLQLWRU

XH)%:6)251'2$'@J3' QHULL GLQ FRPXQLWDWHD QRDVWWALSHMH+CRU SHWUH
SDJQLF JL °PISOLQLWRU

.”. IKO"



F RSO DNMMMMMMMNBNDHN)))

&QUHJIJWHUHD JUDGXOXL GH FRQJ\
QHJDWLYH DOH YLROHQ%HL SH(
FRPXQLWDWHD ORFDOA °Q WHU

OLSVD GH " Q%HOHJHUH
QHIJDWLYH DOH YLROHC(

+HGXFHUHD QXPAUXOXL GH SO=a(
PXOWH FDX]H DOH KAU| KAU%XLURDPFRIVWA GLQ FRPXQL
T#IhIA(.

+tHGXFHUHD LQIOXHQ%HL PRGHO

Lo | 0 I=(1 0
L LHE(#>,%.Q#1=(18,+%.#+ &,+%.H+

1RWH&Q VSHFLDO SHQWUX SULPXO SURLHFW SRDWH IL IRDUWH
IRUPXODUHD SRWULYLWA SHQWUX RELHFWLYHOH SURLHFWXOX
LPSRUWDQW QX HVWH VA VFULH XQ RELHFWLY S46)PRHLVS0UFEL VA °
FRQWULEXLH OD "QGHSOLQLUHD VFRSXOXL SULQFLSDO DO SURLF
UHFRPDQGA XWLOL]DUHD IRUPXOHL 60$57 ™Q FD] FRQWUDU SA\
2))6.$0%7?

$VLIXYBY%IA DFRUGD%L DWHQ%LH SURJUHAXOXIH DE X SSHOWALHI R BWN
2GDWA FH JUXBXUROQRXQADW RELHFWLYAOWH UGWRBWFA OD JUXS
GHOHJID%L XQ PHPEUX VA °PSAUWAJHDVFA RELHFSIF*¥HMOH JL VA
WUHEXL VA DMXQJA OD XQ FRQVHQV FX SULYLUH OD FHOH VDX
PDL LPSRUWDQWH °QDLQWH GH D WUHFH OD SDVXO XUPAWRU 6F
PDUL SH $UERUHOH VROX%LLORU FRPX@HDIIDILFJCD)X[\E)SGIXWRFDMGY)
)+ HE&YoH*. @

3DVXO ~GHQWLILFDUHD LPSDFWXOXL JL D 3@DHQWHDFILD@DOR UD
DUERUHOXL GH VROX%LL HVWH UHSUH]JHQWDWA GH IUXQ]H DG
SUHYL]LRQDUHD XQRU EHQHILFLL DIWHSWDWH DOH SURLHFWXOXIL

SUHJAWLUH JL' 4DFLOMD¥OLUH. HFDUH JUXS PLF VA VH XLWH OD IU
SUREOHPH XQGH VXQW HQXPHUDWH HIHFWHOH QHJDWLYH DOH S|
PDUH UXJD%L SDUWLFLSDQ%LL VA VH JeQGHDVFA OD FXP YD DL
%.(>#!'?.#8%.XO FHQWUDO &DUH YRU IL HIHFWHOH SRJLWLYW &LQH
IDFA EUDLQVWRUIP HQS WLPWAVSHUDQ%HOH JL DIWHSWAULOH SUH
FUHG FA YRU IL DIHFWDWH JL VA OH QRWH]H SULQWUH IUXQ]#
FOXEXOXL"®G8BXFRAHBAEHVWHD VXQW HIHFWHOH VSHUDWH DOH SURL
GLQ JUHX SHQWUX D DWLQJH RELHFWLYHOH SURLHFWXOXL SR
+#,1.%,%#"

K"

2>



(YDOXDUH JL FQIEMH#EHUH
1IRWAYH%L JULMA VA FUHD%L R DWPRVIHUA SR]JLWLYA JL HQWX]LD

SUHJAWLUH JL SRFD@GILWIDUHNLFLSDQ%LL VA HYD'OXHYA QWK D®A U
RFKLL JL VA ULGLFH PaQD °Q PRG FRUHVSXQJAWRU FD UAVSXQV

°QFKLJL SHUPLW SDUWLFLSDQ%LORU VA UAVSXQQA PDL VLQFHU

5LGLFD%L PeQD GDFA VXQWH%L HQWX]LDVPD%L GH RELHFWL
5LGLFD%L PoaQD GDFA D%L IL SUHIHUDW XQ!SURLHFW D[DW S
5LGLFD%L PeQD GDFA FRQVLGHUD%L FA DP OXFUDW ELQH °P
5LGLFD%L PaQD GDFA PDL DYH%L °QWUHEAUL GHVSUH FXP
"2 #8&%.Q#)H(Yo+*1*(1)+' #&% @

1 5LGLFD%L PoQD GDFA VXQWH%»L HQWX]LDVPD%L SHRQWUX °QV

$SRL FRPSOHWD%L OLVWD GH SUHJHQ%A UH]JROYD%L GHWDOLL
XQGH YD DYHD ORF XUPAWRDUHD °QW=aOQLUH OXO%XPL%L SDUYV
DFHDVWA °QW&a O QLYWHFRAL YDA/ OIXOBI% UAPDYV EXQ GH)@BHCNHM FDUH P
PAVXUA FHISOHDFA

VE&;(&7TW%5Q&0:

1 > @ 5DVKLG 7D\\DE DQG &DQDGD $IURJH $QM>
WR 8VH 9-3% &KDUDFW$15%8"'YW U QR/RAHS V6! /,|HT!

)+ # HIYh! FM%%)O\ ™ @Q.,&M,+,&%#+@'+>\+#3*+&# 3\ "\ RS
*$#"Q.."&M,+,.8&%#$%+#(>% NERD

1> @ OD\HU G6WHYHQ ( 6DYLQJ WKH %DE
8SVWUHDP IRU 6ROXWLRQV (I'1H KNG8E&#$,%8 R AR X1Q.EWIYM V [/ &
MM%%)O\W#--#8&%.Q#&';:* (% #$@&"\)1-$\B64iV.Q.(>a.?. #3@)1-A@

=0@%$%@O0:
Y®$SUERUHOH VROX%LLORU
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2>



SUERUHOH VROX%LLORU

~QVWUXF%LXQL
$UERUHOH GH PDL MRV HVWH XQ DUERUH DO VROX%LLORU /D
UHSUH]HQWDW DWaW FDX]HOH FoW JL HIHFWHOH SUREOHPHL FH
DMXWD OD UHSUH]HQWDUHD SDJLORU QHFHVDUL SHRQWUX DWL
UH]XOWDWHORU DQWLFLSDWH DOH SURLHFWXOXL /D WUXQFKLXC
| LQLPD D FHHD FH IDFH%L FX SURLHFWXO GYV

$SRL 'OMDWLPS SHQWUX D DQDOL]D FDX]J]HOH SULQFLSDOH GLQ
1.(%+#!,&#S%#,/MD %L SXWHD DERUGD SULQ DF%LXQL FRQFUHWH SHQW
RELHFWLYXO" 6HOHFWD%L FaWHYD "HOXAH,*SUL QREGHOM.!IJL LQYHI
)'0.%.Q.@! 58#%$%#,! Q'+! 1#Q#(:&0'28&A0(00 SURLHFWXOXL "GMVS BIFQQWH®WLUAGAFL
AP @)

'H DVHPHQHDY2OWDR®%E SHQWUX D UHIOHFWD DVXSUD HIHFWHORU
*sQG'YALFDUH YRU IL HIHFWHOH SURLHFWXOXL GXPQHDYRDVW!I
)+.(&.),#N# & +## "D%L LGHQWLILFDW °Q RELHFWLYHOH GXIRER®&HDYRDVW
°Q FRPXQLWDWHD GXPQHDYRDVWUA" 1RWA —-QYHUVDUHD HIHFW
GH SOHFDUH XW)as$( 6bQMWH%LSDW UH]XOWDWHOH VDX FRQVHF
GXPQHDYRDVWUA SULQWUH IUXQ]J]HOH DUERUHOXL

-

3! ' G:&0'28A0:
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112>(1&%05"F", (518Q&'5%05"4025(88(7%

G:&0'2&A$("612>(1&%8&:"

OHPEULL DU WUHEXL VA SAUAVHDVFA DFHDVWA °QWoOQLUH FX X
FOXEXO ORU OH YD °QWUHSULQGH °Q FDGUX®+QBHEXISNL SURLHF
FRPXQUWABXM R FRQJWLHQWL]DUH D PRGXOXL °Q FDUH DFHVWH DF

ILQDO DO SURLHFWXOXL JL OD DWLQJHUHD RELHFWLYHORU GH °(
!

2ELHFWLYH GH"°QYA%DUH
'XSA DFHDVWA °QWcOQLUH PHPEULLI FOXEXOXL YRU IL FDSDELOL

X F6G ([SOLFD VFRSXO XQXL GLDJUDPA *DQWW LQVWUXPHQ
)+ #HEYH/+A@

* FBGHVFULH%L PRGXO °Q FDUH GLYHUVH VDUFLQL FRQWULEX
SURLHFWXOXL ORU GH °Q YR %RV 0L BRW MAQNVAMEA OF/|! L
RELHFWLYHOH ORU GH °QYA%DUH

x 9 6A GHPRQVWUH]H GLVSRQLELOLWDWHD GH D °QFHUFD OX

FRQIRUW SHQWUX D °QGHSOLQL DFWLYLWA%LOH™"QHFHVDUH
SURLHFW GH °QYA%DUHQ SIRIOR WXHU YAGERSAQZ ) Ah-&R)
QYA%DUH FXUDM

$ 30DQLILFD%L °Q DYDQV JL RUJDQL]ID%L UHVXUVHOH LQF
$ 8WLOL]D%L XQ GLDJUDPA *DQWW SHQWUX!D SODQLILFD D

XX

#71'0/20"T0&O: "
* '"UDJRVWHD SHQW UXHPNROMDDIHHD FRQVWDQWA GH QRL DELOL
% #$%E"$ QX VH OAVD LQWLPLGDW GH DPHQLQ%AUL SURYRFAL
DF%LRQD °Q FRQIRUPLWDWH FX FRQYLQJHULOH SURSULL
#))*,+#@ |
A -'28&A&2520:2 DF%LXQH VSHFLILFA QHFHVDUA SHQWUX DWLQJHUH
* 6DUFL®A SDV PLF JL VSHFLILF QHFHVDU SHQWUX D ILQDOL]D
X HE&BW%5)5"5122: A(1.($%+*#(%!4%.1.0,%!=()/, (.- & +#,1)+ #&Yo#/'+@
|

(B18(" "

+02745"171 3
FWLYLWA%L .&)/"10° % ! | +520%
IRUPDOA | &M00ee | o2onest

. V) +961Q.0% /11#1/,!
%XQ YHQLW !
&12;745?0% Q A+HOH(%, +# 1. (*%# | °QWBOQLUHD DG
° ° 1%, JHHHX (5 1)+ #8% |

5&%.Q.%,%#!1#!
$),+>H+#1] Y. (%# | !
JKHI% L L

ODJLQA GH V.
0(0Q512P
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V) +9%0*+.1Q.0%,/#11.(!

BU"=0A&X$&%605" JHGLQ%D DQWH!
A+HOH(%o, + 70 ("% |
612>(18%&&"5120%&7E (%, (% DUERUL GH SUR
VROX%LL
!
o g, LEHH1=( 1 o K<+%.#1-/.)&M, +%C!
IU'YSXEMON(GIRQESY Lo e 70 (*%# | LR \GHE (HC)
PDUNHUHMS ILJA
&)$#0$,$1$766 !
&HOH WUHL S 4Q#$%# YZ!:.(*%i# | !
YDOXDUH JL
( ! 70 ("% | /LVWD GH SUH]H

61'T0&0%0

&)"2725("0@2&)52:"1<F")&1$20

1R WA

$FHDVWA °QWoOQLUH LPSOLFA PXOWA PXQFA °Q JUXSXUL PLFL JL
YoaUVWD SDUWLFLSDQ%LORU JL GH QLYHOXO ORU GH PDWXULWLEL
LQWURGXFH%L FaWHYD DFWLYLWA%L HQHUJL]DWAVHP 3@ URPDLGALX (
°QWaOQLUHD °Q GRXA JLOH VHSDUDWH SHQWUX D QX SOLFWLYV
FOXEXUL YRU IL °"QFeQWDWH VA °QUHJLVWUH]H SURJUHVH FRQFU
$#+Q.&* Q IRORVXO FROXD+AAR1IN+.(L&#$SWA QW OQLUH

|

'HVFULHUHD DFWLYLWA%LORU

%XQ YHQLW JL LEINW%BRGXFHUH
1IRWAFHVW PRPHQW DMXWA PHPEULL VA VH VLPWA FRQIRUWDELO J
JL °L DMXWA VA JWLH OD FH VA VH DIJWHSWH GH OD WLPSXO SHW

SUHJAWLUHD JL'$DALD%WIOMBERQHOH °Q FHUF 3H PAVXUA FH PHPE
L VA LD ORF JL VA YRUEHDVFA GHVSUH WASWAPDBOBVWUPRRKRXMWAEW
°PSUHXQA $WAXBDWBLSFKDUWXO PDWHULDOXO YL]XDO FX HWDSF
. VHUYLFLX °Q IROR VK\OWHR P X% /W ¥SIKX & FDUIRHFWYH R Q BM\MAE E@

WR%L PHPEULL DX VRVLW DFRUGD%L FaWHYD PLQXWH SHQWU X
3ODQLILFDUHD GHWIDMLEARWQ XOSOULAFHDOH. OHF%LL DX SDUFXUV °
XQXL SURLHFW GH VY AR BUX °SULRORVXOHPRIFEXMPUWMHD%ESUREOHP
FODULILFDUHD RELHFWLYXOXL S$VWAJU/NRUHAMMUHFH OD HWDSD XL

ODJLQA GH VSAODWWI (06l I DQW"
()
{’. IKE"



1IRWAFHVWD HVWH XQ MRF DPX]DQW GH VSDUJHUH D JKH%LL F
*"QFAO]JHDVFA JL VA °QF i&® AR AW O QW U 1D BAY B YAAUWIIOWH %IL VSAH Q W L
WoUJLX °Q FD]XO °Q FDUH YRU DYHD QHYRLH GH R SDX]A

SUHJAWLUH JL "MO)F DEHWWUMRF PHPEULL YRU SULPL R VHULH GH F
FDUH YRU WUHEXL VA OH XUPH]H IHIXO FHO FDUH VWA °Q PLMO|
DSRL OD °QWaPSODUH YD DUAWD FX GHJHWXO R SHUVRDQA GLC
) HUVRDQA SUHFXP JL SHUVRDQHOH GLQ VW=aQJD JL GLQ GUHD
FRPDQGD LPHGLDW 'DFA QX R INDXWYXQWENOHPLAOQIPBWHA °Q PLMOR
JL VA GHYLQA QRXO JHI &RPHQ]JLOH VXQW XUPAWRDUHOH
x 0DJLQD GH VSAODW 3HUVRDQD LQGLFDWA *QFRHBBJILDAH °Q)
GH VSAobw °Q WLPS FH SHUVRDQHOH GLQ GUHDSWD JL GL!
°Q MXUXO HL FD XQ ED]LQ GH PDJLQA GH VSAoDW
x (OHIDQW 3HUVRDQD LQGLFDWA IDFH XQ WURPSA FX EUD
HOHIDQW °Q WLPS FH SHUVRDQHOH GLQ GUHDSWD JL GLQ V
FD QLJWH XUHFKL XULDJH GH HOHIDQW
¥ 7UXSD URFN 3HUVRDQD L'QGLFDFPUR FR@ WRDJQWDU JL °JL DU
°Q MXU °Q WLPS FH SHUVRDQHOH GLQ GUHDSWD JIL GLQ VWc¢t
* 3UAMLWRU GH SaLQH 3HUVRDQD LQGLFDWA VDUH °Q VXV JL
LHVH GLQ SUAMLWRUXO GH SeLQH °Q WLPS FH SHUVRDQHO
%LQ EUD%HOH °Q MXUXO HL IRUPeQG XQ FHUF FD XQ SUAMI
¥ &DQJXU 3HUVRDQD LQGLFDWA °L °QFRQMRDUA SH FHL GLQ C
FD JL FXB DXD °Q EX]XQDUXO VAX 7R%L FHL WUHL MXF,
°PSUHXQA FD XIQ FDQJXU
$U WUHEXL VA FHUH%L YROXQWDUL FDUH VA YA DMXWH VA GHPRC
GH D °QFHSH $SRL UXJD%L JUXSXO VA VH DJH]JH °Q FHUF JL °QFl
QLYHOXO GH GLILFXOWDWH GD%L FRPH®]D @WDSIIEAL GIR AH QYL QI
FRQVXOWD%L ELEOLRJUDILD GH OD VIaUJLWXO DFHVWHL OHF%L

BU"=0A&X$&%05"612>(1&%&&"5120PAK. (3440

1RWAFHDVWA DFWLYLWDWH RIHUA PHPEULORU FDUH DX OLSVLW
UHFXSHUD LQIRUPD%LLOH JL GH DVHPHQHD DMXWA °QWUHJIXO
VFRSXOXL FHQWUDO JL RELHFWLYHORU SURLHFWXOXL ORU

SUHJAWLUH JL 3RFD@BILWIHPHEULL FOXEXOXL VA LD ORF -QGLFD%I
DUERUHOH VROX%LLORU GHFODUD%LD GH RELHMBW?2NH=0L RELH
XOWLPHOH GRXA °QWeOQLUL FDUH*@&QO.B.HEX(11AMAW/H+EDIOH °QFA
5XJD%L YROXQWDULL VA H[SOLFH °Q FH HWDSA VH=PV®A SURLHFW
FRPXQLWAQGWUHEDYH HVWH RELHFWLYXO ORU SULQFLSDO $SRL
H[SOLFH FDUH VXQW FHOH VDX RELHFWLYH SULQFLSDOH DOH
VH JeQGHDVFA OD PRGXO °Q FDUH DFHVWH RELHFW&®B WRYRU D
SDU VA °Q%HOHDJA FODU WUHFH%L OD DFWLYLWDWHD GH DVWA

JU"Y5X5"40"/(51&Q& 5% 1#!;.(*%#G !
1RWAFHVWD HVWH PRPHQWXO °Q FDUH XQ SURLHFW °QFHSH VA WL
GH SODQLILFDUH 1X HVWH R OLQLH FODUA FL PDL GHJUDEA WUHI

{‘. IKM"



SURLHFWXOXL OD HODERUDUHD GHWDOLLORU $FWLYLWA%LOH JL
FXP YD DUAWD SURLHFWXO JL SHUPLW FOXEXOXL VA °QFHDSA V/
LQGLFD FOXEXOXL FA WUHFH GH OD RXI W DSH OB V8D RSLHH B WIXIQ K X (
(WDSHOH XQXL SURLHPYHGHLFQXAYQDIIRFOBVXQ FRPXQLWA®%LL
3DVXO $SFWLYLWA®%L JL VDUFLQL
SUHJAWLUH JL)PEFRYLYG XK IOLSFKDUW R WDEOA DOEA VDX DOV
GHILQL%LLOH JL H[HPSOHOH GH PDL MRV
X* $FWLYLWA%LOH VXQW DF%LXQLOH VSHFLILFH QHFHVDUH SH(
X SFWLYLWA%LOH VXQW $#A¥EIB ISR ] MR H#! SRW W#,/.0,%#! =(%+
DQXPLWA SHULRDGA GH+WDPSH RIHBAWRBGH FRQFUHWH GHVSI
+#,1.0,+#11$,+8.(..@
2 DFWLYLWDWH WUHEXLH VA ILH FODUA JL VSHFLILFA FX XQ U}
™MPSUHXQA DFWLYLWA%LOH WUHEXLH VA VH DGXQH SHQWU.
%+,($-+<(1* "O °Q SDJL FRQFUH®%L

3, W' SIHSUHI (IHRHE)H L. (Yo+ "*()+ #&%!$.)*O !

G;&028A $FWLYILW/ E5%'&1& +02740 !

" 58%.Q.%,%#1Y 2(Q.%,+#,! &MH>/+ OHUJH%L °Q ILHFD
E01@&;&(&X5% GH FODVA DQXQ%»D%L ORFXC
'$"/%&A&Y0" (5" AHHOH(%, ! ) ip0#(%, +#@ SUHIHQWAULL
OQO'ZO(O" )+'.#&%*/*.! :('

10W528A0"5(0" JFRDOA $ILID%L SRVWHUH
KAU%XLUL IOXWXUDJL °Q JF
JFRDOA &' *(.%,%#Q@

1012%%$"100"40"

0(0A&"$" 58%.Q.%,%#F 30DQLILFD%L ™MPSAU%L%L VDUF
AS%@20" 2U3D0LID =(%</(+1@ 24 &\, &.1.%,%'+.@ |
'$/%&1@0"

?QOWS@H Yo #+ 1#S)+# 2UIDQL]ID%L  'LVFXWD®%L FX SAUL
S T KAU%XLUL $)#&%0#/H! RE%LQH DFRUGXO O

&L YO+ 1.($%+,%.Q# I
! 1#!  %H H+4*.@
H+S (H@ !

20%)01"40"F"
($1&U

5&%.Q.%,%#)!] ! !
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'XSA FH D%L SUH]JHQWDW LQIRUPD%LLOH GH PDBXXA DEGDMWIRAY L
WHRULH °Q SUDFW L°RAJ UMPSSEULYALFIL JL DWULEXL%L ILHFAUXL JUX
SURLHFWXOXL GHFLV OD R JHGLQ%A DQWHULRDUA $FRUGD%L J
OD DFWLYLWA%L VDUFLQL JL PEWHRMMLSXQXLU X RIUWL®BPEAH® LB
ILHFAUXL JUX'SIISQRWDXLBHLOH /D VIsUJLWX'YAVGP S XDPRL TP REFDY
PDUH JL UXJD%L ILHFDUH JUXS PLF VA °PSAUWAJHDVFA LGHLOH
JUXS SUH]LQWAY ADWRBEIWIX D GLVFXWD FX QWUHJXO FOXE JL Sl
DFRUG FX SULYLUH OD LGHLOH SURSXVH 2GDWA FH D%L DMXQ"
VDUFLQLOH SH XQ JUDILF *DQWW PDUH D VH YHGHD ILJD VDX
HYLGHQ%D \ODLWRHIL GBIHQWUX SURLHFW

3DVXO &DOHQGDU OXFUX °Q HFKLSA"™JL RELHFWLYH GH °QYA%L
SUHJAWLUH JL 8DWBBIWYD WHVWD GH DFWLYLWA%L JL"@UQFLQL SH
WLPS FH YA XLWD%L OD OLVWA °QWUHED%L GDFA H[LVWA YROXQ
VDUFLQL GH SH OLVWAWRASBRLQWHIDAFRA °QWoOQLUHD PONFDUH ILF
VWDELOLW RELHFWLYHOH GH °QYA%DUH °Q -03%$&7 DW&aW FRP
FDUDFWHUXOXL 'D%L ILHFAUXL PHPEA ¥ IS/OH B X BAVIAKGILY UBID @ LF
GH °QYA%DUH'BXY WODHLOHW DWXIQVFA \$I9 RUDNFHIORD. FX DFWLYLWA
VH JeQGHDVFA OD VDUFLQLOHJSHIMWXPX FRHYVE PQVEOEUD MWADWHD D
UHXJHDVFIADMLQJA RELHFWLYHOH GH °QYA%DUH ™Q FD]XO °Q F
&#,1=(%</(.+#C1)'%!$%,?./.I'"? #8&%.QH1 ° QYA % DUH GLUHFW OHJDWH GH SURLHF)
$#+Q.&" Q IRORVXO FERPXQLWA®LL

1RWADFA H[LVWA VDUFLQL SHQWUX FDUH QLPHQLD@XPH FOXE
UHVSRQVDELOLWDWHD DU WUHEXL VA GLVFXWD%L GHVSUH DFHD
VA OXFUH]H OD DFHD VDUFLQA" 'DFA HVWH R FKHVWLXQH GH
5QRIJWLQ%H SXWH%L RIHUL DVLVWHQ%AAPBRKWOD XA WVH PEWPIVOR
°QFUH]AWRUL JL VA °QYH%H FH WUHEXLH VA IDFA 'DFA HVWH
SOLFWLVHDOA FHUH%L PHPEULORU VA LD °QSHRQN\LYGHGDQHOHWD\
1"1.:5)0%$' %)' :5' $16:%2%" OD XUPD XUPHL HVWH SURLHFWXO ORU JL
UHVSRQVDELOLWDWHD SHQWUX WRDWH SAU%LOH VDOH QX YD IL

'XSA FH D%L GHVHPQDW XQ PHPEUX UHVSRQVDELO VDX XQ JUXS F
VDUFLQA OXFUD%L °PSUHXQA FD JUXS SHQWUX D VWDELOL WHU!
SURLHFWXOXLY A \FIAI> 0D FHUH% L SAUHUHD PHPEULORWDBAVSRQV
DVWIHO °QFaW DFHJWLD VA VH DVLJXUH FA DX WLPS VA °JL °QG
GHRDUHFH PDMRULWDWHD VDUFLQLORU YRU QHFHVLWD PXQFA
FOXEXOXL "DALBAUDMAEHUH%L VA °JL FRQIULVRARHHS UW HUB DX QLHOG
FXUVXULOH JL DOWH SURJUDPH FDUH DU SXWHD LQWUD °Q FRQIC

5@%$("B:"=0@%$%@0U

2UJDQL]DUH JL'eooA\WA WBIUBI%L HQXPHUDW WRDWH DFWLYLWA%LO
D%WL FRQYHQLW FD FOXE DVXSUD SODQXOXL GH DF%LXQH SULYL(
VA YA JeQGL%L OD FH IHO GH UHVXUVH YH%L DYHD QHYRLH SHQV

{‘. IKK"



5XJD%L PHPEULL VA VH °PSDUWA GLQ QRX °Q JUXSXUL PLFL DFF
°Q HWDSD 'H GDWD "D PHD VWA XX FDURILQVWRUPLQJ FX WRDWH
Q'+, QH, (HQ H)H(Yort*1- #&, +HIL (Yo 1S, +&. (JH)HI&, +VH " *W(*#+ %!=(#% DSD DQWHULRDUA
SHDPLOOML WA LQFOXGA DWesW UHVXUVHOH XPDQH WLPSXO RD
H[SHUWL]D VSHFLDOL]DWA HWF FoW JL UHVXUVHOH PDWHULDO
OXFUX LQYBWDOWMLPH]H JL FRVWXO ILHFAXPHUAHVXUVH SH FDUH

'XSA DSUR[LPDWLYQXWH GH OXFAXG UG XQRD%IQ JUXS PDUH JL LQYL
JUXS PLF VA SUH]JLQWH OLVWD UHVXUVHORU QHFHVDUH 'DFA FL
FA D RPLV FHYD VYAYD®/MDXH OD OLVWA 2GDWARVW IQKBWUBH® QI
FRQVLGHUDUHYADPRUGCGRBHQW SHQWUX D DGUHVD JUXSXOXL Fct
GLVFX%LH
X &XP YA VLP%L%L DF¥PORLOMAQMGX QRDVWUA GH UHVXUVH QHF
* &XP FUHGH%L FA DP SXWHD DFFHVD PDWHULDOHQH JL DVLV\
* ([LVWA PRGDOLWA%L SULQ FDUH SXWHP IRORVL UHVXUVH UH
XQHOH GLQWUH HOHPHQWHOH GH SH OLVWD QRDVWUA™

$FRUGDHAMWLPIE WASULPH SUHRFXSAULOMAJ UL o QUEFHKADAVAD REWLP LV V
UHDOLVW GHVSUH UHVXUVHOH GH FDUH YRU DYHD QHYRLH 1RW
YV )%+ HHL*&H &'SY*+ 1S, %1 .)), &YV H&'['> &) [1)+ #&Y6*/* | [+ F1# 1#R#;)*C]
XWLOL]DUHD KeUWLHL UHFLFODWH SHQWUX UHDOL]DUHD DILJHOF
FA XUPAWRDUHD °QWoOQLUH YD IL GHGLFDWA ¥W YRQJB OHIF 5 H XF
PXO%LPH GH LGHL GHVSUH FXP VA DVWGXER, RDWOLEEO@HROH JL VSUL
SURLHFWXO VA DLEA VXFFHV ™ QFK H'OM% § HIQAPAWLY LRXIDW B DG P 8 & %
GHGLFDUHD ORU JL GDFA WLPSXO SHUPLWH MXFD%L XQ MRF GL\
GXSA R SODQLILFDUH VHULRDVA

&HL WU HIEYZS: KWL
1IRWBFHDVWA SRYHVWH VFXUWA JL GPXVXVDA THERINVEFRISXW ADH BA
FA WRDWA DFHDVWA SODQLILFDUH HVWH EHQHILFA 'H DVHPHQ}
OXFUXULOH VH VFKLPEA SRW JAVL °Q FRQWLQXDUH R FDOH GH C
SUHJAWLUH JL &DWIL@UWIRMHVWHD GH PDL MRV JUI! DSRL FRQGXFH¢

7UHL SHIJWLGN\QU ADD X8QWQMWUVH QXPHD 30DQLILFA GLQ WLPS DO G
UHSHGH LDU DO WUHLOHD VH @XPWHDZIBHDBIWAQIE DU WS WQr
YHQL OD LD]XO ORU VA SHVFXLDVFA D "GRI$'B6H2.)B.6SD'Q*FKHDG D V
UaXOXL 7KLQN )DVW D VSXV 6XQW VLIJXU FA YRL JAVL XQ SOD
FAVFDW JL D VSXV 1X SRW VA PA JoQGHVF OD DVWD DFXP

$ GRXD ]L SHVFDUXO D YHQLW OD LD] DJD FXP VSXVHVH &vQG |
UHXJLW VA VFDSH GDU *sQGHJWH UHSHGH JL $IJWHDSWA JL YH]L

*asQGHIJWH THSGWRUW UHSHGH FEREDEXWMW AFXQNVKA HIPRUW 2K SH
QX H EXQ D VSXVISBVWKIMUDAW JIQOSRL °Q DSA &X WRDWH DFHV!
DMXQV OD SLD%D GH SHJWH IL GH DFHHIS®HWFARDLLFYKQV H ™ X%
SODVD SODQLILFA GLQ WLPS VDX SODQLILFA VA JeQGHJWL UHSH

{‘. IKL"



™MQWUHEAUL GH)UHFDSLWXODUH

P

™MQ%HOHJL JOXPD" &DUH HVWH PRUDOD SRYHJWLL

&X FDUH GLQWUH FHL WUHL SHJWL WH LAHQWLILFL

* 'HFH FUHGH%L FA DP FLWLW DFHDVWA SRYHVWH D
JHGLQ%A SODQLILFaQG"

* &H SAUHUH DYH%L GHVSUH JDQVHOH GHIVXFFHV D

X &UH]L FA YD WUHEXL VA ILP YUHRGDWA FD 7KLQN )

Q,1=($#:(,, 8%, NH(Yo+*1$*8EHSH 1)+ H&Y** 1($%+H |

<

(YDOXDUH JL FQRBHEXHUH
IRWAMQFHUFD%L VA FUHD%L R DWPRVIHUA SR]JLWLYA JL HQWX]LD"

3UHJAWLUH JL3IBOMWOLWD HYDOXD °QWoOQLUHD GH DVWAJL UXJD!
FX YRFH WDUH RELHFWLYHOH GH °QYA%DUH XQXO FaWH XQXO '
SDUWLFLSDQ%LL VA HYDOXH]H °Q FH PAVXUA FRQVLGHUA FA DFH
/, ULGLFuQG QXPAUXO FRUHVSXQ]JAWRU GH GHJHWH GHORF T
FRPSOHWD%L OLVWD GH SUH]JHQ%A UH]JROYD%L HYHQWXDOHOH
JL ORFXO XUPAWRDUHL °QW SD@PLUWILO R ¥ OPHOPL. . SHMWIQRAD OD DF
JL DVLIXATALYA OXD%L UAPDV EXQ GH OD ILHFDUH PHPEUX °Q SI

V&;(&7TW%5Q&0:
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G;&02&A$("612>(1&%&&:"

OHPEULL DU WUHEXL VA SAUAVHDVFA DFHDVWA °QWcOQLUH FX R
SHQWUX SURLHFWXO ORU GH®°gQQRQFRDWKHD FFURIBX*@) LWL X

PRGXO °Q FDUH SRW RE%LQH VSULMLQ JL DGXQD UHVXUVH GLQ F
DU WUHEXL VA SAUAVHDVFA DFHDVWA °QWaOQLUH °Q%HOHJIaQG F
1#1&#1$*(%.;)'+%., (%#@

|

2ELHFWLYH GH"°QYA%DUH
'XSA DFHDVWA °QWcOQLUH PHPEULL FOXEXOXL YRU IL FDSDELOL
1 F6BR).&'FH HVWH XQ EXJHW JL FH"MROSDBHHBEWHGW D QQADU
VHUYLFLX °Q IROR®XO FRPXQLWA®LL
1 9 —GHQWLILFH PRWLYD%LLOH RDPHYQOBURIHMEW UXHL PGYOA %
.0 VHUYLFLX °Q IRORVID ¥VRPUXMIMWAGIAL °Q PRG DGHFYDW
PRWLYDQGWHOLIJHQ%A VRFLDOA
1 $ (ODERUH]JH XQ EXJHW SHQWUX XQ SHMRERHMEW/®BH °QYA®WL
FRPXQLAVA®%LL
I F5GIB/,?'#0#*(1)/,(11#1$%+<(G#+# 1#-' (1*+.@ !
! F6®#.( HDVEFA GLMWQWOUH WHUPHQLL PRQLWRUL]JDUH JL HYDO

! F5G!4/,(.-.&!'JL LPSOH®PDEWLYLWA%L GH PRQLWRUL]DUH
I

#71'0/20"T0&0O: "

1 —QWHOLJHQ%#A VRFIFDQDWAWLHQW GH PRGXO °Q FDUH WX JL FHI
JL D DF%LRQD °QO FRQVHFLQ%A

1 V$W02:'8Q EXJHW DWULEXLH R YDORDUH ILQDQFLDUA DFWLYLW.
. VHUYLFLX °Q IRORVXBBIGWRXQL WAWREPL XQ EXJHW PHPEU
°JL SODQLILFH DFWLYLWA%LOH JL VA LGHQWLILFH UHVXUVHC
DFWLYLWA%L DSRL VA HVWLPH]H YDORDUHD PRQHWDUA D D

1 E2%>1W0%05"40"Q714$B&'RFHVXO GH VROLFLWDUH JL FROHFWDUH
VDX DOWH UHVXUVH SULQ FHUHUHD GH GRQD%LL GH OD ¢

IXQGD%LL FDULWDELOH HWF
I

;(51$(: .

+02740"171 3
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1RWA

$FHDVWA °QWeOQLUH SRDWH SAUHD SOLFWLVLWRDUH VDX GHVF)
GLILFEQAXUDMD%L SXU JL VLPSOX PHPEULL VA VH JeQGHDVFA F
Sttt 1&# *I(#Q' #)#(%+*!, "JL UHDOL]D SURLHFWXO H#VEQBWWILEXLH R Y
[+@

'HVFULHUHD DFWLYLWA%LORU

%XQ YHQLW JL LEYW®WRG@XFHUH

1IRWSFHVW WLPS DMXWA PHPEULL VA VH VLPWA FRQIRUWDELO JL
°L DMXWA VA JWLH oD FH VA VH DJWHSWH GH OD WLPSXO SHWUH]I
|

SUHJAWLUH JL 9§ DHFIDAWDRMXQHOH °Q FHUF 3H PAVXUALFWHAPHPEU]
LD ORF JL VA YRUEHDVFA GHVSUH VASVKA®EHQDF WWW FW WS % b \WX
°PSUHXQA 2GDWA FH WR%L PHPEULL DX VRVLW DFRUGD%L Fa)\
QWaOQLUHD G DOUNVF¥AWLHD DOWRUD ([SOLFD%L FA °Q XOWLPHC¢
IAFXW SURJUHVH H[FHOHQWH °Q SODQLILFDUHD X®X®*SURLHFW
FRPXQL®WHMWHPH GH VAQAWDWH PLQWDOA JL EXQAVWDUH JL °Q G
UHDOL]H]H &X WRDWH DFHVWHD PDL UAPaQH XQ OXFUX GH IAF;
GHPDUD FX DGHYAuDW JAVLUHD UHVXUVHORU QHFHVDUH JL D C
FAHQWUX D °QWAUL DFHVW SXQFW OH SXWH%L UHDPLQWL SDUWL
W&*D#+1.#(..!GH DFXP FeWHYD °QWaOQLUL 3HQWUX D IDFH DFHVW
°QWaOQLUH OXFU=QG OD XQ EXJHW JL OD XQ SODQ@ GH VWU=zQJHL

7UHFH% L FFIH&A%'0

D )
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1IRWABFHVW MRF DMXWA OD ° @R HBRW A 0G LYW OG WLIMA° QW U
3UHJAVHQMWUX DFHVW MRF YH%L DYHD QHYRLH GH XQ FHUF KXOD
JL SRVLELO XQ FURQRPHWUX VDX XQ FHDV 3HQWUX XQ H[HPSOX
YDULDQWH FDUH °O IDF PDL5S@RASREFIRMRU YL]JLRQD%L

¥+ $,-'&3'5XIJD%L SDUWLFLSDQ%LL VA VH DJH]JH °Q FHUF JL VA VH %l
KXOD KRRS °QWUH GRL SDUWLFLSDQ%L °QDLQWH FD DFHJWLD VA
GH EUD%HOH ORU ([SOLFD%L FA VFRSXO MRFXPDPxIWH¥MWH VA W
FHUFXOXL IAUA D YA GD!'BHKXDP X® 0Q VD PQA FA ILHFDUH GLQWUH
WUHDFA FXPYD FHUFXO SHVWH FDS JL VA VH VWUHFRDUH SULQ H
Q. !IGDU VA YA PLIJFD%L °Q FHUF 1AUAMN DF D AOIL RVAIRI\FIH $ 4 L R LGCHNV AM QF
'XSA FID%L RELJQXLW FX DFWLYLWDWHD SURYRFD%L SDUWLFLSEC
JL °QFXUDMBHEXIDFA PDL UHSHGH!°Q ILHFDUH UXQGA

BU"VSWORINI1#!:.(*%#G |

1RWAODERUDUHD EXJHWXOXL SRDWH IL R VD GFA R MFROABIGIYID WW |
$&%:2%$6'")2%1515)'#05-515)'&2*?'E%"605':15H50)1%'6)"%0%+'5" H5#%6'*),-15'%*6%*5@):)%"6?' E%"6
PHPEULL PDL °Q YaUXWAR BSWRIRPFI%LXQ P RGH+GH6ESIHW PDL
IDPLOLDUL]D FX WLSXO GH EXJHWH SH FDUH OH YRU °QW=aOQL °¢
VXQW LQFOXVH FD PDWHULDOH LQIRUPDWLYH SHQWUX DFHDVWA
,.8&%17)H0)&-%"605'$:0%$'5""H5#%6":5'5""2%1'&%'&) @):516$6%'$&%:2$6'-%"605',%,H0))": 15H515)'
&2*?

SUHJAWIHI%L DYHD QHYRLH GH GLDJUDPD *DQWW JL GH DOWH
DQWHULRDUH °Q FDUH D%L SODQLILFDW DFWLYLWA%L JL VDUFLQ
DVHPHQHD DYAJRADAH»L OD °QGHPoQA FaWHYD FDOFXODWRD
&, 1& I#IH@

*+$-'&3 "' ([SOLFD%L FA EXJHWDUHD HVWH XQ SURFHV GH HVWLPDUF
UHVXUVHORU SH FDUH OH XW LQUF0OR0A4;)7 0B/, R, IHF WD GY V
QHFHVLWA R JeQGLUH DWHQWA R PLFA FHUFHWDUH DHFRVWXU]I
VLPSOH GDU QX HVWH FKLDU DWaW GH GLILFLO 2GDWA FH DYHY
DVLIXUD%L FA RE%LQH%L WRW FH DYH%L QHYRLH SHQWUX FD ¢
$*&&HBD

6FRDWH%L GLDJUDPD *MRQWHV \URXUWY tPSIUKIXQA FX PHPEULL FO.
GLVWULE ¥&A15118ITH5#%E RUHVSXQJAWRU °Q IXQF%LH GH QLYHOXC
FDUH FOXEXO GYV °0O SRDWH JHVWLRQD JL H[HPSOXO GH PDL |
GHVFRSHUH FXP VH SRWULYHJWH ILJD FX GLDJUDPD *DQWW 'X¢
HVWH SXU JL VUPHBOX- K@M 'SUHLD OLVWD GH VDUFLQL JL UHV
Lo 1HY% . @) D# +H#&H F1><(1.9%! THW, | +#S*+SH## 1#1 & +# Q'+ Q4. (HQ' # Y#(Yo+4!

ILHFDUH VDUFLQA SODQLILFDWA °QWRFPLUHD XQXIL EXJHW QX D

™MPSAUW®%LPUIUXSXUL PLFL JL DWULEXL%L ILHFAUXL JUXS FaWHYI
$FRUGD%L JUXSXULORU WLPS SHQWUX D FRPSOHWD JDEORQXO ¢
GLDJUDPD *DQWW JL DGAXJoQG RULFM*B<QIWoH({INPEUYVH OD FDUH
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%.)*! 'DVLIXYAWIA OH UHDPLQWL%L VA LQFOXGA °Q EXJHW WLPS
GHRDUHFH FKLDU GDFA HVWH GRQDW DFHVWD DUH WRWXJL YD
SURLHFW -DWA XQ PLF H[HPSOX °Q FD]XO °@®& DUH DYH%L QHYH

6A SUHVXSXQHP FA XQD GLQWUH VDUFLQLOH GYV HVWH FUHDU!
HYHQLPHQWXO GYV $%L VWDELOLW GHMD FA YH%L DYHD QHYRL
SRVWHUXO FA YD WUHEXL VA LPSULPD%L SRVWHUXQ ®B R WL
FXPSAUD%L EDQGA DGH]JLYA SHQWUX D DILJD SRVWHUHOH °Q RUD
P>HYIF*%./.0<(1!-'+;*/,+*1,Q,($,%GO

8QLWA®%

%' = 0
E5%'&15 0@%$%@0 10'0@5%0

R5(75%0g9"#7@2  6XUVA
VAINE

6")*%#+ | YI&)*%#+ ! LQYHVWL%L
DFHDVWA VD

A%.1.0,+#,1&";)* Yot +*/*.]
GH DFDVA DO oC

7.)*!

VH%+#8&*%! V! RUA GH OXI

Y (Yo+*! SHUVRD F,)+R.;%.Q!Z! 3,+.,1Q,1/*&+,1Q"/*(%,+ !

+#,1.0,+#,! RUA HXUR RUA

)'$Yoh-+4/%, |

K<+%.#! YIIIRICYI! &HUH%L PDJD]L(
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DILJHOR SHUVRD HXUR!RUA

RUDJ

.G.-9 "LO"0$%7 F'0$%7"/012%%$"T>%2&(

&aWHYD QRWH LPSRUWDQWH GH UH®%ILQXW °Q FDOLWDWH GH IDFL1

1 (VWH SRVLELO FD PHPEULL FOXEXOXL VA QX FXQRDVFA YDO
GH SH OLVWD ORWAMQAXWBMD®RJID]LQH VA RDOQMHSRAQDQ @ H

.”. ILF"



VDX VA IDFA R HVWLPDUH LQIRUPDWA SHQWUX D DIOD YDOF
,+%.&'/@

.1 0OAVXUDUHD YDORULL WRWDPFIOHX DLYURRGDBPWKDAEH JL DUWLFRO
FXP DU IL WLPSXO JL XWLOL]DUHD WHOHIRDIGRO R/WH HBABRDPS X
R SURVWLH JL QHLPSRUWDQWA &X WRDWH DFHVWHD HVWH
+LPXO UsQG DMXWA PHPEULL FOXEXOXL VA °Q%HOHDJA FA
DGXF R FRQWULEX%LH UHDOA OXFU=sQG JUDWXLW FD Y
°QFXUDMHD]A JL DO%L PHPEUL DL FRPXQLWA®%LL VA GRQH
YDORDUHD FRP SXOR)EUMXQ ! &I*2*/*. 1 1 WS/ YT 1#11Y,+.)
GLQ YDORDUHD WRWDOADGHFA GHGIROPRVYWXUL VXQW GHME
'DFA XQ PDJD]LQ HVWH GLVSXV VA GRQH]H GRDU GRODUL
EDQGA DGH]LYA DFHVWD FRRHWH UHND X XVMOWQBLORU FHHD F
UHDOL]JH]JH FaW GH PLFA HVWH FROQWULEX%LD ORU °Q FRP
FOXEXOXL FDUH RIHUA WLPSXO ORU FD YROXQWDUL

d ™MQFXUDMD®»L PHPEULL VA JAVHDVFA VROX%LL FUHDWLYH JlI
FHSEHSH L)+ DVHIS), VoRHIM< % #.1-' 'S Yo CI=:)++ %00, +#, 1L (#/%#1= (1 &1 1#!
FXPSAUDUHD XQRU QRL HWF 9H%L IL VXUSULQV GH FaW GH
W% SODQHWD FX SX%LQA FUHDWLYLWDWH

J 3HQWUX DUWLFROHOH GH SH OLVWA FDUH WUHEXLH GRQD\V
SULYD%L DL FRPXQLWA%LL UH%LQH%L FA DFHJWLD DU SXW
VWU QIJH%L IRQGXUL SHQWUX D SXWHD!'DFKL]JL%LRQD UHVXU

'XSA FH JUXSXULOH PLFL DX WHUPLQDW GHOMXVA DOM S HEPL JHMHH
VEXUW JUXSXOXL 3AVWUD%L PXQFD ILHFAUXL JUXS JL IDFH%L
GRQDWH VDX DFKL]JL%LRQDWH ILH VROLFLWoQG PRBGD]HQHORU
VWUBQJeQG IRQGXUL SHQWUX D OH DFKL]L%LRQD 7HKQLFLOH S|
DERUGDWH °Q XUP AW RD;HEY%R. EMN WIS EVWEH

JU"+0%W>14"7UFHZI1#!;.(*%#G

1RWBAFHDVWA DFWLYLWDWH RIHUA PHPEULORU F@GXE X6 XQ ROWAD
EDWHULLOH GXSAQRIFBWHHFAVA JL GH D OXFUD °PSUHXQA FD R HFK]|
YA RIHUA GH DVHPHQHD JDQVD GH D GLVFXWD GHVSUH LPSRUWL
'QX GRDU GH D UHDOL]D DFWLYLWA%LOH SODQLILFDWH IAUA QLT
5P DFHJWLD DU IL RUEL%L JL YRL °L FRQGXFH%L FL PDL GHJU
GH D DMXWD OD HOLPLQDUHD REVWDFROHORU JL OD JAVLUHD XQ

SUHJAVBAYBaQGL%L REVWDFROH °Q MXUXO VSD%LXOXL GH °QW=&0
PHVH JL KDLQH SH SRGACFASM[[UXWAWIQ WUDVHX FODU SH FDUH S|
VA °O XUPH]H GH H[HPSOX GH OD XQ FDSAW DO FDWHWMIFIDD F
WUDVHXO VA ILH SURYRFDWRU IAUA D IL SHULFXORYV

*+$-&3 ' ™MPSAU%L%L SDUWLFLSDQ%LL °Q SHUHFKL JL GD%L ILHFAL
OD RFKL "BXJD®WHIH OD RFKL XQXO GLQWUH SDUWHQHUL $SRL

RFKLL OHJD%L VA °QYasUWA XJRU SDUWHQHUXO FX RERKLQ OHJID
GHJRULHQWDW GDU QX SUHD DPH%LW JL PXWD%L FeWHYD REVW

{’. ILm"



HVWH FD SDUWHQHUXO FDUHOQXKDRGH]RFXKHLSOHWIHRQHVXO FX RFK
WUDVHXO FX REVVODBWRQERIGFRVA §& GRDU FRPHQ]L YHUEDOH JL °Qf
R FXUVA LDU GDFA DYH%L"XQ VSRS LPD BHF° QINX@/D%IL WK DE WA
SDUWHQHULORU DVWIHO °QFaW MA QX VH FLRFQHDVFA °QWUH HI

'XSA FH WRDWA OXPHD D WHWPVYA IVWKAPEWDU RAIDWQH JL VA UHSH
D GRXD RDUA 'XSA DFWLYLWDWH RWUJDQL]D%L R VFXUWA GLVFX?

™MQWUHEAUL SHQWUX GHEULHILQJ

9D SOAFXW DFHDVWA DFWLYLWDWH" 'H FH VDX G
$IRVW PDL GL4FLO VA FRQGXFL VDX VA 4L FRQGX
&XP D IRVW VA DYH%L °QFUHGHUH °Q SDUWHQHU
$FHDVWA DFWLYLWDWH DU 4 IRVW PDL XJRDUA G
&XP FUH]L FA VH OHDJA DFHDVWA DFWLYLWDW
VHUYLFLX °Q IRORVIXO FRPXQLWA®LL

¥ &UH]L FA FRPX@UNBYWWBDVVLP%L RWDPL\WAXBGDFS
VLPSOX GH SURLHFWXO QRVWUX IAUA VA H[SOL
PRWLY VA DLEA °QFUHGHUH °Q QRL DJD FXP WX
WAX" '"H FH VDX!GH FH QX"

X &XP SXWHP FRQWULEXL OD DVLJXUDUHD IDSWXO
SURLHFWXOXL °Q ORF VA VH VLPWA SXU JL VLP
SUHVWDELOLW"

* &XP QH SRDWH DMXWD FRPXQLWDWHDWHD BA BAN

ORU

XX X X X

$VLIXYBYHA GXSA GHEULHILQJ LQFOXGH%L °Q GLDJUDPD *DQW
SDUWLFLSDUHD PHPEULORU FRPXQLWA®%LL

ORQLWRUL]DUH JFHZHMWB® XDUH
1RWAFHDVWA DFWLYLWDWH DUH VFRSXO GH D JKLGD SDUWLFLSD
HYDOXDUH DOH FLFOXOXL GH YLD%A DO SURLHFWXOXL 3RDWH IL
GH D °QFHSH DFHDVWA DFWLYLWDWH
SUHJAWLUH JL TMQALIOQWID WGH °QFHSHUHD JHGLQ%HL SUHJAWL%L
R WDEOA VDX XQ IOLSFKDUW GXQ QRPN ESXDIS®UWQFASTQQ¥LL O
3HQWUX D °QFHSH DGUHVD%L PHPEULORU FOXEX®XL XUPAWRDU
1 &H FUHGH%L FA HVWH PRQLWRUL]DUHD" &LQH HIHFWXHD]A F
HIHFWXHD]A™"
1 &H FUHGH%L FA HVYWH HYDOXDUHD" 'H FH HYDOXAP SURLHFW
1 &DUH HVWH GLIHUHQ%D GLQWUH "BRR@)$PRYVAR]QXHIWLL H YD O XD |

6FULH%L UAVSXQVXULOH ORU SH R WDEOA 'XSA FH D%L DVFXOWI
XQ UH]XPDW DO LQIRUPD%LLORU GH PDL MRV 3MAPRA XYXA GHQR U

{‘. ILN"



OHJAWXULOH GLQWUH FHHD FH DX VSXV GHMD SDUWLFLSDQ%L
DVLIXYA%A WR%L SDUWLFLSDQ%LL °Q%HOHJ FODU FRQFHSWHOH

+GD*.G=*h-=8 "

ORQLWRUL]J]DUHD °QVHDPQA YHULILFDUHD P
#0"0@20" SURLHFWXO °Q WLPS FH O UHDOL]D%L &R
)71&27%&X5%05F FH IXQF%LRQHD]A ELQH JL FH WUHEXLH VFF
ILH JL PDL EXQ

ORQLWRUL]JAP SHQWUX D YHULILFD FXP GHF
QRVWUX 1H DMXWA VA YHGHP GDFA H[LVW/
PRGDOLWA%L GH D OH UHJROYD 'H DVHPHQ
GUXPXO FHO EXQ VA YHGHP FaW DP UHDOL
*UPHD]A VA IDFHP ORQLWRUL]DUHD QH DMX
XWLOLJAP °Q FHO PDL EXQ PRG WLPSXO RTC
AFHL(S%+*# (Vo) &, +HIH) *Yo#; 1¥%.1.0, ) #(%o+*!;'(.%'+.0,+#!
VXQW REVHUYDUHD D FHHD FH VH °QW=aPSO
+#1,8 UHD GH UDSRDUWH JL DGUHVDUHD GH
(%#+Q.*+1@!

'H FH JL FXI
PRQLWRUL]
1%7&0'20(0P

ORQLWRUL]DUHD DU WUHEXL VA ILH HIHFWX
H[LVWA JL DOWH SHUVRDQH FDUH YRU IL LC

&LQH VH RF
Q DU IL SDUWHQHULL JL GRQDWRULL &OXEXC

40"

XQXO VDX GRL PHPEUL FDUH VA °JL DA/XPH
JTL&27HEXSHOP" P(I—?IQO/ LQH SURLHFWXO SH GUXPXO FHO EXQ
#>14"7"Q5'0P" .

#-1#&Y0* Yot =(1&'(-'+;.%, Yo#1&*1& [#(1,+*/1)+' #&Y%o*/*.]  1)+'?,2./1=(!
FDGUXO JHGLQ%HORU VASWAPaQDOH DOH F

8R-9C-=8 "

(YDOXDUHD °QVHDPQA DQDOL]DUHD SURLHEW
D IXQF%LRQDWDR. BWEBVQRELHFWLYHOH 9HUI
WLPSXO JL PDWHULDOHOH °Q PRG MXGLFLRV
SODQLILFDWH FH UH]XOW D VDH BW RVE % IUGRX W FJ
VDX D IAFXW RIGLIHUHQ®%A

#0"0@20"
0A5($5%05P

ILK™"

2>



(YDOXDUHD VH UHDOL]HD]A OD VIaUJLWXO XQ
GHFXUV WRWXO 3HQWUX D IDFH DFHVW OXFU
(S +CD) %R 11 S8, 18 . 1=(18, 1+*/1*(+1.(YoH+Q.*+.1$, 1) *06#;
RUJDQL]D GLVFX%LL GH JUXS SHQWU®HDJIPBHA
D#!, St #(#, CI)* 0ot 1+#1, &%, 1+,)', +U6#1$, {IQ#+ .- &1 1H1=(1&, +#1, ;!

'H FH JL F
HYDOXAP

[%780'20(0P XWLOL]DW EDQLL JL PDWHULDOHOH 9HULILF/
1S (11 ($%+* #(%#I$)#&. [#C! &1 +-1 3DIDSRUWXQHIFB$& "
VFULHP VDX GHVHQAP GHVSUH M[SHULHQ%»HO
OHPEULL FOXEXOXL DU WUHEXL VA VH JoeQGHTE
IRVW GLILFLO °Q FDGUXO SURLHFWXOXL FXP
#&10"Q5'0" D IAFXW ILHFDUH SHUVRDQA $FHVW OXFUX D
OA5($5%05P" )+ #&%*/*.CI1,+1;,.LI#$! \-.(,/*',&#$%*..@'D H DVHPHQHD DU
#0" VH JeQGHDVFA OD FH DX °QYA%DW 2 °QWUHE

HYDOXHD HVWH IL FH GDFA" $ PHULWDW VA IDFHP DFH
&*:1 1 18) ($'+..CL), +%oH(#+..1$,411'(,%'+..CL, +1)*%#, 11'+.CI1#!
DVHPHQHD VA YDGA IBXURDHEWBEOOUYL VA RIHUF

3H VFXUW PRQLWRUL]DUHD LPSOLFA DM XVG\DARAL FOHDY DM XORXA RVHDWAJH
FRQIRUP SODQXOXL VH ODVA ORF SHQWUX VFKLPEAUL (YDOX
ILQDOL]DUHD SURLHFWXOXL JL RIHUA RFD]LD SHQW UX,%H®O HF % L
'HJL HVWH LPSRUWDQW VA °QYA%AP GLQ HYDGXB@M +HFHDVWD [
SURLHFWXOXL QX °Q WLPSXO DFHVWXLD JL DVWIHO °QYA%AWXL

2GDWA FH VXQWH%L VLIXU FA PHPEULL FOXEXOXL °Q%HOHJ FHO
FA GXSA FH YH%L WHUPLQD SURLHFWXO IDEBWRD® \GHD °FEY v WHA
YH%L DYHD R °QWUHDJA JHGLQ%A GHGULFDWA °Q PRG VSHFLDO H"

&X WRDWH DFHVWHD °Q DFHVW PRPHQW HL WUHEXLH VA GHFL
SURLHFWXO ORU GWHWWLA%GR UB SRIQRV XIOVF R RDOLIWRRHL FoWHY D
2GDWA"BHOXDW R GHFL]LH FHUH%L XQXL YROXQWDU VDX XQXL
UHVSRQVDELOL SHQWUX DFHDVWA FRPSRQHQWA

3#;2+.1&/*2*[* 12345671)'%! -''$.1 . ($%+*# (%01 $.;)[#)#(%+*!,1'(.%'+.0,1)+' #&Yo# /!
GH °QYA%DUH SUQ QROHRUINXTF IFER& X-0IO0W A % L L
1 ILJH GH REVEH@WWK D VFULH VDX GHVHQD FHHD FH VH °QWc
1 )&1&RI20%A&SBE QWUX D °QWUHED RDPHQLL FH SAUHUH DX GHV
FOXEXOXL JL PHPEULL FRPXQLWRA%LL LPSOLFD%L °Q SURLHF
1 @7145a0'@'$%20RORVLQG IH%H JePELWRDUH VDX FDVHWH GH VHO
+,).1!
1 FHUFXUL GH UG IPBEFERMUKHXSXO GLVFXWA GHVSUH FHHD FH PHL
PEXQAWA®%LW
1 FUHD %%$%X50' Q72T"AFe QG SR]H JL DGAXJeQG QRWH SHQWUX D |
$FHVWH LQVWUXPHQWH GLVWUDFWLYH JL XJRU GH XWLOL]
IXQF%LRQHD]A VA UHJROYH SUREOHPHOH JL VA "PEXQAWA%

N
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~PSOLFDUHD FRPXQLWA%LL SULQ AIM#U®FCGHUHD GH IRQGX
1RWHFHDVWA DFWLYLWDWH VH ED]JHD]A SH UDSRUWXO GLQ MRFXC
VA VH JoQGHDVFA °Q PRG VSHFLILF OD R PRGDOLWDWH SULQ FC
SURLHFWXO ORU SULQ VSULMLQ ILQDQFLDU JL °Q QDWXUA

SUHJAWIROD-RRVL%L IOLSFKDUWXO GLQ GHEULHILQJXO GH GXSA |
PHPEULL FOXEXOXL QX DX PHQ%LRQDW VWU&BQJHUHD GH IRQGXU
SULQ FDUH PHPEULL FRPXQLWA%LL VH SRW LPSOLFD € SURLHF)
IRORVXO FRPOMXWAPALIVH JuQGHDVFA OD D\OMDF A SPRIL%H[3 R UED %P
H YV LHS) +HI$Yo+<(SH+#, 1 1#1-' (15+.@)

¥+ $-'&3' ™MPSAU%L%L FOXEXO °Q FeWHYD JUXSXUL PLFL JL GD%L |
™MQWUHBD®WA FLQHYD JWLH FH HVWH VWUBQJHUHD GH IRQGXUL
*PSAUWAJL%L XUPAWRDNWHDI GHUHPLBHHRQGXUL HVWH SURFHVXO
FRQWULEX%LL YROXQWDUH GH EDQL VDX DOWH UHVXUVH GH OD
FDULWDELOH V®WLIXYBWER VXEOLQLD%L IDSWXO FA VWUBQJHU
°QVHDPQA FHUJHWRULH °QVHDPQA D VROLFLWD VSULMLQ SHC
LPSRUWDQWH SH FDUH DO%LL QX OH IXUQL]JHD]A

2GDWA FH FOXEXO °Q%HOHJH FH HVWH V@i #AJKBHHD SO H A B GHWLY
YRU GRQD EDQL VDX UHVXUVH S XU, &+ EH6/XASE QM NK+#RA#HO L V
FRQYLQVH VDX YRU VA SULPHDVFA FHYD °Q VFKIHP BXW BRIQD]AL -
IDSWXOXL FA ILHFDUH SHUVRDQA DUH PRWLYD%LL GLIHULW
°PSAUWAIJHDVFA H[HPSOH GH VLWXD%LL °Q FDUH DX GRQDW E
DOLPHQWH MXFAULL VDX DOWH RELHFWH IL]JLFH DO#RU SHUV
6XEOLQLD%L FA °Q ILHFDUH FD] DX IRV W WPHROLLQMD AL LSEIID \X Q XP R V§
UHFXQRDJWHUH GLQ SDUWHD DOWRUD SHQWUX D VFASD GH VXU
1%, Q#!)'$S. 2. /#1 ) #(%+*1 11'(,CL., +1 1.-#+. %t #+$', (#1 1.(1&'*(.%, %ot 1Q'+!-.1;'%.Q,%#!1.(!

PRWLYH GLIHULWHA BAV/NVXEWDDBRLD%L IDSWXO FA JL GRQD%LLOH Gt

3H ED]D DFHVWHL GLVFX%LL UXJD%L PHPEULL FOXEXOXL VA OXF
FX LGHL FUHDWLYH GHVSUH FXP DU SXWHD VWU=sQJH IRQGXUL
SHUVRDQH '$#RIU.GBHEYE%+!,1('%,!1&<%!;,.1:*/%#! . 1#.1)'$.2./C!)". ITUHXQL%L
1.(LCFI=(1>+%)! +#D# (%4 "JL SUHJHQWD "UGHPGAUWWADL JeQGXULOH ™
PHPEULL FOXEXOXL VA ILH FUHDWLYL 'DFA DX GLILFXOWA%L °Q
HQH (. H(Yt 111$%+< (>H#+#11#1-'(1%+.0!
1 *(1&,+(,Q,/CIH*(1&! (&*+$11#1%, [#(%o# |
1 R VHDUA GH ILOP
| VDX R FXUVA GH DOHUJDUH OD FDUH RDPHQLL SOAWHVF SH
1 R YeaQ]DUH GH JDUDM VDX R YeaQ]DUH GH SUAMLWXUL VDX Y&
0K (0, HE, X $HHQ.& K1 H(1 &' S +#1*SCI &*; 1 +1 -] &'[#&Yo, +#,1 $%.&/H#/'+! 1#]
SODVWLF SHQWUX UHFLFODUH 'XSA FH FOXEXO D DOHV R DF
YD WUHEXL VA R DGDXJH °Q GLDJUDPD *DQWW JL VA SODQLI
(%#>+)°Q SODQLILFDUHD JL FRQHFWDUHD FXI SODQXO SHUVRQ

.”. <00



(YDOXDUH JL FQ;R#B6e#E HUH
1IRWAYH%L JULMA VA FUHD%L R DWPRVIHUA SR]JLWLYA JL HQWX]LD

SUHJAWLUH JL 3BRVWUWXY DUHYDOXD °QW=aOQLUHD GH DVWA]JL UX.
°PSAUWAJHDVFA FHO PDL LQWHWXHVOQAW DWFLIWWSAH LF DBBHRIOFRP SO+
SUHJHQ%A UH]ROYD%L GHWDOLLOH DGPLQLVWUDWLYH JL DQX
XUPAWRDUBDUHK WHXMD % XPL%L SDUWLFLSDQ%LORYASRHA W A XO XD Pb]IH
UAPDV EXQ GH OD ILHFDUH PHPEUX °Q SDUWH SH PAVXUA FH SO

V&;(&7TW%5Q&0:

1 > @ 5DVKLG 7D\\DE DQG &DQDGD $IUR]JH $QM>
WR 8VH 9-$% &KDUDFWS$15%83'W Qa). QREHS 0!/, HI!

)+ # HIYh! FM%%)O\W " @Q..&M, +,&%#+@"+>\+#$"*+&# 5\ "R

*$#"Q.."&M, +,&%#$Y0+#(>Y NERRD

=0@%$%@0:
Y@3'LHIS. )11 7*>#% |
H@ 1,2/ (11#17*>#%),Q,($,% !

'f’, or



15:(71"@&)/($"/012%$":$W02

~QVWUXFS8UKXQLID%L JDEORQXO GH ED]JA GH PDL MRV SHQWUX D
JuQGHDVFA R PRGDOLWDWH VLPSOA GH EXJHWDUH $FHVW IRUPX
PDL GHWDOLDWA D GLDJUDPHL *DQWW GLQ JHGLQ%D DQWHULRD
GRUL%L

=0@%$%@0"10'0@5%0 R5(75%05"
_ -oaswac HO'$140g ) AT) i )'gz";i g
ES%&l& $[)25;)(/)" +520%&5(0  -(20(0 " R EU/ °H"VQX':j \'/';&H | LYHAF E\) ]
&1A0@2&2 %0@3%@C
! I I ! I
! I ! ! !
! I ! ! I
| | ! | !
| I I | I
| | ! | |
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15;(71"5A51@52"/012%$";,$W02"

~QVWUXFWLRPAYXUA FH FOXEXO GYV GHYLQH PDL DYDQVDW °Q S
)+.(1$#+Q.&1°Q IRORVXO FRRWQOWEDSAIL JDEORQXO GH PDL MRV SHQW
FOXEXOXL VA JeQGHDVFA XQ VWLO GH EXJHWDUH PDL PDWXU

IRUPXODU SH FRPSXWHU IRORVLQG R IRDLH GH FDOFX0O SHQWUX

=0@%$%@0"| #7@2"/0" 1XPAU @

E5% &1
SWEIE | ho@5%0 | $182520 XQLWA

HT1@2"2725( 6XUVA

<0OB

2>
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"H$Y68 () )+
%&-x,

G;&0'2&A"

2ELHFWLYXO PRGXOXOXL HVYWH GH D DMXWD PHPEULL -03$&7 VA
PDL LQWHQ%LRQD%L °Q FRQVWUXLUHD XQRU FRPSRUWDPHQWH V
YLD%A $FHVW PRGXO DUH FD VFRS SURPRYDUHD EXQANVWAULL F
#:2+.[+1234567CI#&M.)<(1* "L FX DELOLWA%L GH UH]LOLHQ%A UHOD%LL
1#&.0..1+#$)'($,2./4@!

3ULQ H[SORUDUHD DFHVWRU PRGXOH GLQ SURJUDPD -03%$&7
"Q%WHOHJHUHD HPR%LLORU YRU °QYA%D VWUDWHJILL SHQWUX
UHFXQRDJWH OHJAWXUD GLQWUH VA QRMIDNIHER #R#HS FARA#NI(1&./EX QA V
SHQWUX SDFHD LQWHULRDUA YRU GH]YROWD DELOLWA®%L GH F
LPSRUWDQ%D VSULMLQXOXL FROHJLORU JL DO IDPLOLHL 3UL
UHJROYDUHD SUREOHPHORU JHVWLRQD UHD HOQWIRRL G A ULH.V WML BXC
UH%HOHORU VRFLDOH PHPEULL °JL YRU GH]YROWD UH]LOLHQ%ELC
GHYHQL FRQIJWLHQ%L GH PRPHQWXO JL PRGXO °Q FDUH SRW VR
SURIHVLRQLJWLORU GLQ GRPH @KUY f-eVB Y & W FELHJWROWDUHD S
JL EXQAVWDUHD FROHFWLYA

2ELHFWLYH JHQHUDOH GH °QYA%DUH

'XSA ILQDOL]DUHD DFHVWXL PRGXO PHPEULL -03%$&7 YRU IL FDSI

41 ™MQ%HOHDJA SURSULLOH HPR%LL JL FXP VAQWHALIBIY A AH |
HPR%LRQDOA

J ™MQ%BHOHDJIJA LPSRUWDQ%D FRQVWUXLULL SAFLL LQWHULRD
SHQWUX FRQVWUXLUHD SAFLL LQWHULRDUH

1 A%./.0#0#! %HM(.&.! &)'+%, #(%,# W (%+*, "JL "PEXQAWA%L VWDUHD GH V
SHQWUX D PHQ%LQH R VWDUH GH VSLULW SR]JLWLYA °Q ID%D

1 —GHQWLILFH RELHFWLYH SHQWUX RSWLPL]JDUHD EXQAVWAL
#H(%, !

1 '"H]YROWD DELOLWA%L °Q FAXWDUHD GH DMXW RPU GWR WA X VA

J ™MQ%BHOHJIJHUHD PRGXOXL °Q FDUH UH%H O HROHQ WVEDF4B*OH LQI10)
D GH]YROWD FRQJWLHQWL]DUHD SURSULLORU RELFHLXUL GL

! 3UDFWLFDUHD XQRU FRPSRUWDPHQWH RQOLQH VAQAWRDVH
DWaW EXQAVWDUHD SHUVRQDOA FoW JL UHOD%LLOH SR]LWIL

N
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1 3UDFWLFD%L WHKQLFL VWUXFWXUDWH GH UHJROYDUH D SURI
PLQWDOA JL EXQAVWDUHD

1 "HVFULH%L FH VXQW SUHVLXQHD FROHJLORU JL LQWLPLGDUF
LQWLPLGHD]A VHPQHOH XQHL SHUVRDQH LQWLPLGDWH FXP
VDX SHUVRDQH FDUH H[HUFLWA SUHVLXIQH QHJDWLYA DVXSU

1 6A LQWHUDF%LRQH]H FX'XQPRRGLGR]IORUY *DWBSDJQLF DVW
H[SHULHQ%HOH IDPLOLDOH VA °L HQHUJL]JH]H JL VA °L s
&'*(.%,%#@

1 6A VH VLPWA °QFUH]JAWRUL VA SXQA °QWUHEAUL JL VA VRO

VAQAWDWH PLQWDOA
|

E2%$'2$%5") 74$($($&:"

™MQ%HOHJHUHD HPR%LLORU

$FWLYDUHD FRPSSRUWDPHQWDOA

6AQAWDWHD IL]LFAPLIQ®O@AVWDUHD

BUDFWLFL SHQWUX SDFH LQWHULRDUA

6SULMLQXO FROHJLORU FRPXQLFDUHD DVHUWLYA JL FAXW
h@!L*,+#,11#&.0../'+CI+#0'/Q,+# )+ 2/t #/'+ |
T@b+#S.*(#,! IN+HS*#, & #>.1'+ |

&XP VA IDFL ID®WA LQWLPLGAULL

*HVWLRQDUHD UH%HOHORU VRFLDOH JL D VAQAWA®LL PLQ
b@IV)+.W.(*/1-,;. L #DH(Yo+* W*%'+*/1- - /. ] ]

6SULMLQXO FROHJLORU JL DO DGXO%LORU &RPXQLFDUL
PLQWDOA

SURLHFWH GH °QYASBDNYHFBXLQQ IRORVXOJIWFRPXQ
)74$($("B "

'HRDUHFH SURLHFWXO GMHWNA®LD UH) IED® V WO UPRPIXQH. WEAPALSLW
ODERUDWRU DOXQU3K$&UH ORF FHD PDL PDUH SDUWH D °QYA?
*"QFXUDMDWH VA LPSOHPHQWH]H SURLHFWH °Q SDUDOHO FX °QW:
SX%LQ JDVH °QWoOQLUL ‘RLOXQF%YW BRGAXOYRLOH GH °QYA%DUF
&*?**1 IYHWLPDL ELQH VSULMLQL%L °Q DOHJHUHD WHPHL VDX GLL
GH VAQAWDWH PLQWDOA ILLQG °Q DFHODJL DNAIP SH DIO BLQ HG B V!
BHSYHIS*? HE&YoH ) +%, (YH@

3ULQ SDUWLFLSDUHD DFWLYA OD XQ SURLHFW FDUH DERUGHD]A
~03%$&7 YRU FRQVROLGD FRPSHWHQ®%HOH GH ED]JA -03%$&7 JL YRL
PXOWH GLQWUH FHOH GH SXQFWH IRUWH DOH FDUDEWHUX
#R#+LHQ%H FUHHD]A XQ DPHVWHF SXWHUQLF GH °QYA%DUH FDUH
FOXEXOXL FoW JL SULQ LPSOLFDUH® °Q YLD%D UHDOA D FRPXQL

OXOWH GLQWUH DFWLYLWA%LOH LQFOXVH °Q DAMMAREIRGIXO VXQV
*120%1528&715%.()+'>+,;*/1234567eCI?,0<(1*  "VH SH UHVXUVD HGEFDUI@® D O A

{’. <OMm



3RVLWLYH OHQWDO +HDOWK S$ELOLWA%L GH YL®5%08):58HQWUX R
234567e! SHQWUX SUHYHQLUHD JL SURPRYDUHD VAGIAG&%LL PLQWDC

112>(1&%05"" ™M Q% HOHJHUHD HPR

G;&0'2&A$("612>(18&%&&:"
2ELHFWLYXO DFHVWHL VHVLXQL HVWH FD SDUWLFLSDQ%LL VA °Q°

HPR%LRQDOH VA °Q%HOHDJA IDFWRULL FDUH OH GHFODQJHD]/
UHJODUH D MPR%LLORU

2ELHFWLYH GH™"QYA%DUH
'XSA DFHDVWA °QW=zOQYRBH | DADVEDELSTIQWA L
* . 6 —-GHQWL4FH !L GHVFULH SURSULLOH VWAUL HPR*LRQTL
* $ 'HVFULH YDORDUHD XQHL FRQ!'WLHQWL]JAUL HPR*LRQDO
* 6 'LVFXWH GHVSUH HPReLL 'L VHQWLPHQWH FX FROHJLL ¢
R PDQLHUA SRJLWLYA
*x 6 *HVWLRQD VLWXDe+LL GL4FLOH GLQ® SXQFW GH YHGHUH |
|

#71'0/20"T0&O:" "

(PR%NVHQWLPHQWH LQWHQVH FDUH GXUHD]A GH RELFHL GRDU Fug\
°JL DX RULJLQHD °Q FRUS JL VXQW OHJDWH GH XQ VWLPXO H[WI
1.$)#+,+#G@

E012&)0120 PRGXO °Q FDUH QH GHVFULHP HPR%LLOH DGHVHD LQIO.
GHVSUH VLWXD%LH VDX VWLPXO

5HJODUHD HPREOLMWQRQDUHD JL FRQWUROXO HILFLHQW DO HPR%
FDUH VA QH ILH EHQHILF

E25%05"40"@/&%I:$%':+#!PLQV\'/‘IZ)IID)A XQ VHQWLPHQW JHQHUDO FDUH GXUHD]
LOQIOXHQ%D JaQGXULOH VHQWLPHQWHOH JL FRPSRUWDPHQWHO
SX%LQ LQWHQVH JL QX GHSLQG QHDSAUDW GH XQ VWLPXO H[WHL
S8UPAULUHD VWAULL PERLWRIULL]JWUHD JL °QUHJLVWUDUHD VFKIL
HPR%WLRQDOH °Q WLPS

f>14$%&"10W52&AOIL'QWHUSUHWAUL QHIJDWLYH DOH FHHD FH FUHGHP F
LQIOXHQ%DWH GH VWDUHD QRDVWUA GH VSLULW JL GH FIRQYLQJF

(51$(:" "

+02740"171 3
Q7%)5(0!

%XQ YHQLW JL DF
VSDUJHUH D JKH%

$FWLYILWA®%L &)'10'0@5% ! +520%&5(0

5RDWD HPR% Z'YII;.(*%# ! SRDWD HPR

([SHULHQ% A

052%3!
b% JKLGIDWA

HI;.(*%# | SRDWD HPR

<ON

2>



-.&! |
([SHULHQ®% A C+,-. & 1#!

S8UPAULUHD VWAU N.(x%# ! XUPAULUH I
LQGLYLGXDO 1419).+ %
f0@2&715%05"W>14$%&(7¢ ([SHULHQ% A HIL (% 4.R*+.Cl; +[#+#!
L. !

10W52&A0 LQGLYLGXDO JL KelUWLH

BURLHFW GH °QYA
@0%A&'&E"Q7(7T@$(" L*&+*I=(1>+%) | N.(%# ! 9DULD]A
FRPXQLWA®%LL

X', #H1#!
YIL.(*%# | SUHJHQ®% A
o .(1.Q.1% !

'XUDWD WRWDOA PLQXWH

-XUQDO HYD

SHIOHF%LH JL!°QF
’ QF _amp s

'HVFULHUHD DFWLYLWA%LORU

™MQ FDGUXO DFHVWHL °QWeOQLUL SDUWLFLSDQ%LL YRU OXFUD
URDWD HPR%LLORU DFWLYLWA%L GH JUXS JL XQ H[HUFL%LX GH

I %XQ YHQLW JL LOWURGXFHUH

1IRWAFHVW OXFUX °L DMXWA SH DGROHVFHQ%L VA VH VLPWA ELQ
DJWHSWH GH OD PRGXOXO JL °QWaOQLULOH YLLWRDUH 8Q PHGL
SHQWUX D °PSAUWAJL JL D VH LPSOLFD °Q DFWLYLWA%LOH VASW/
|

SUHJAWLUH JI" IDFLOLWDUH

3H PAVXUA FH SDUWLFLSDQ%LIL NWRYGXE R VM QRSMD D %(L

VSD%LX 'DFA HVWH SRVLELO SXQH%L R PX]JLFA XJRDUALDY IXQG
&<Y#Q, ;" # (Yot =(,. (Yot L1 = (8t)#+#,1$#$ % (L. )H( Yo+, IQ#+.-.&,1&*; I$#!S.; W JL HYHQWXDO
VA GLVFXWH SH VFXUW FX XQ DOW SDUWLFLSDQW GHVSUH DFHV
JL SDUWLFLSDQ%LL YRU DGXFH FX HL VHQWLPHQWH °Q VHVL)>
UHFXQRDJWHP SHQWUX QRL °QJLQH

SUHJHQWD %L W HIP"DQ WoHH\OLFKIHLULH DJ H FARRP IXIQOLFED % L SDUWLFLSDQ%LC
&#HSYoH.| $#S.*() #$%#! 1#"L DMXWD VA H[HUVH]H DELOLWA%L GH FRQJW
GHRDUHFH DFHVW OXFUX QH SRDWH DMXWD VA QH VERIXPLEOML FIL
JL FRERU8JXULOXQYRR&ISUR@PWWLY 'LVFXWD%L GH DVHPHQHD
UHFXQRDJWHULL JL D UAVSXQVXOXL OD HPR%LLOH FHORUODO%
UHFLSURF FDUH YD IL H[SORUDWA °Q VHVLXQLOH XUPAWRDUH

<OK
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5HYL]XLUHD VASWAP#QLL WUHFXWH

1RWAFHDVWA SULPA DFWLYLWDWH °QFXUDMHD]A PDL PXOWH GL
FROQWLQXDUHD LOQWURGXFHULL 6FRSXO HVWH FD SDUWGFLSDQ %
JL H[SULPD JDPD GH H®RI6%$ %Y 1900, B6$P O H

SUHJAWLUH JL"IDFLOLWDUH
™MQFXUDMD%L SDUWLFLSDQ%LL VA GLVFXWH °Q SHUHFKL GHVS!
°QWeOQLUH 3RDWH IL XWLO VA VFULH%L °QWUHEAUL BH R WDEO

x &XP PA VLPWIDVWA]L"

X &XP VDH VLP<LW VASWAPoQD DFHDVWD"

x $ IRVW UHOHYDQWA YUHXQD GLQWMH DLER R G P D\ LS xGH H ¥R

°Q FDGUXO DFHVWRU VHVLXQL °Q DIDUD VHVLXQLORU™"

x &H D BAUXW FHO PDL LQWHUHVDQW SaQA DFXP"
YDFLOLWDWRUXO °QFXUDMHD]JA SDUWLFLSDQ%LL VA GLVFXWH °¢
DFHDVWD SDUWLFLSDQ%LL QX YRU IL UXJD%L VA °PSAUWAJHDVFA

PLQXWH WUHFH%L OD XUPAWRDUHD DFWLYLWDWH

$FWLYLWDWH GH VSDUJHUH D JKH%LL 5RDWD HPR%LLORU

1IRWSBFHDVWA DFWLYLWDWH H@WGEHVRIQFEMISKX A FSISQWWXFLSDQ %L V
OD VSHFWUXO ODUJ GH HPR%LL SH FDUH OH SXWH P MKW VRAH Q
*Q%HOHDJA FXP H[SHULHQ%HOH QRDVWUH HPR$LRQDOH YDULD]/

3UHJAWLUH

YDFLOLWDWRULL VH YRU DVLJXUD FA ILHFDUH SDUWLFLSDQW DU
HPR%WLLORU 5RDWD SRDWH IL WLSAULWA SH R IRDLH PDUH GH K
IL YLIXDOL]DWA GH SDUWLFLSDQ%L RQOLQH VDX SH WHOHIRDQHC

'DFA URDWD HVWH WLSAULWA IDFLOLWDWRULL SRW DGXF
PDUNHUH SL[XUL JWDPSLOH SHQWUX D SHUPLWH SDUWLFLSDQ%L
WLPSXO DFWLYLWA%LL!GH VSDUJHUH D JKH%LL

“1+ $,-'&(3 )
5XJD%L SDUWLFLSDQ%LL VA VH DJH]JH °Q FHUF JL VA VH#XLWH OD
H PLQXWH SHQWUX D REVHUYD SH GHSOLQ GLYHUVLWDWHD HPR?
WLPS FH REVHUWY XA WHIDKWEWH]H OD XUPAWRDUHOH °QWUHEAUL
* &XP YA VLPe+LeL °Q DEHVW PRPHQW"
* ([LVWA YUHR HPReLH SH FDUH VLP+LR GAFQR®DPWATSHULPH
* ([LVWA R HPR*LH SH FDUH FUHGH+L FA R H[SHULPHQWD-=+L C
* ([LVWA HPRe<LL SH FDUH YA SODFH VDX QX YA SODFH VA OF

$SRL UXJD%L SDUWLFLSDQ%LL VA DOHDJA R FXORDUH JL R HPI
DFWXDOA (L SRW IRORVL DFH GH VLIJXUDQ%A SHQWUX D DUAWTL
™MQFXUDMD%L SDUWLFLSDQ%LL VA DOHDJA PDL BEOAWH/'HPR%LL JL
/+@!

{’. <oL



$FXP UXJD%L SDUWLFLSDQ%LL VASRUPRDHQHUXISIDWLGEDUWLFL.
GLVFXWH XUPAWRDUHOH VXELHFWH °Q JUXSXUL PLFL SUH]JHQWD

6H SRDWH °QWaPSOD VA QH ILH JUHX VA °Q%HOHJIHP JL VA HWLFK
VH SRDWH °QWePSOD RULFXL LDU GDFA DYHP SUREOHPH GH VAQ.
SRDWH GHYHQL JL PDL GLILFLOA

* 3DUWLFLSDQe+LL DX H[HPSOHXGLIQ[ISRRGX L°QD FIBDMM O H H X

VA °Q*HOHDJA FH VLPe«HDX" PLQXWH
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8QLL SDUWLFLSDQ%L DU SXWHD VA IL DOHV DFHHDJL HPR%LH F
SXWHP H[SHULPHQWD HPR%LLOHKXUVUQIPRIGXHULGELWIHHDL WKQW FRQFH.
VA QX °QVHPQH DFHODJL OXFUX SHQWUX WRDWAWNRIL®B, 'H H[HP
GHILQL%LL VDX H[SOLFD%LL GLIHULWH SHQWUX DFHHDJL HPR%LF
FXOWXUDO 8QHRUL SRDWH IL PDL XWLO VA °QFHUFAP VA GH
HWLFKHWAP

* &XP DU GHVFULH IL GH4QL SDUWLFLSDRY*LL HPR<LD SH FDU

x *sQGLlYA FXP VH PDQLIHVWA DFHDVWA HPR+eLH VHQWLPHQW

JaQGXUL VDX DF+LXQL

{’. <lo"



* &XP DU REVHUYD FHLODO-«ll FA YA VLP+L+sL DVWIHO"

N(/&,(0,12 :!

$FXP UHIOHFWD%L °PSUHXQA DVXSUD H[HUFL%LXOXL 3HUPLWH%
JL VA REVHUYH GLYHUVLWDWHD H[SHULHQ®%HORU SULQ FDUH
XUPAWRDUHOH °QWUHEAUL SHQWUX UHIOHF%LH

™QWUHEAY(I&®HZZW U X

* &aW GH ELQH FUHGH%L FA °Q%HOHJH%L HPR%LLOH
&H SRDWH FDX]D GLYHUVLWDWHD M[SHULHQ%HORU
'DFA PDL PXO%L SDUWLFLSDQ%L DX VHOHFWDW DF
DFHVWXL OXFUX" &XP SRW 4 VLPLODUH H[SHULHQ%
$ FRQVWDWDW FLQHYD FA HPR%LD VD @X HUD UHSI
DHI&HIS HITHIGHI(*f |

&H QH SRDWH DMXWD VA VWDELOLP RELHFWLYH UH
&H SXWH%L °QYA%D GLQ DFHVW MRF GHVSUH VWDE
(ILVWA HPR%LL SH FDUYHVBORWQIDWX '@HFH FUHG"S
=(%<;)/,%!, &H#$Y%!/*&+*F

* &XP QH DMXWA °Q YLD%D GH JL FX JL "Q%HOHJHUWHL
I

P S

XK X X X

<U -'2&A&2520:".052%%

1RWAQ DFHDVWA DFWLYLWDWH SDUWLFLSDQ%LL H[SHULPHQWHTEL
HPR%LL °Q DFHODJL PRG GDU DYHP H[SHULHQ%H GLIHULWH FX F|
JL FRQJWLHQWL]DUHD ORU QH RIHUA RF DI L®HGAHH D OPHD %Q %HID M OHC
SURIXQG &DSDFLWDWHD GH D YRUEL GHVSUH HPR%LLOH QRDVW
LPSRUWDQWH °Q GH]YROWDUHD VAQAWA%LL HPR%LRQDOH 9RUE
QH "Q%HOHJIHP SH QRHP QD %AHPRPHAWMHORU GLILFLOH

3UHJAWLUH
5XJD%L SDUWLFLSDQ%LL VA DPHQDMH]H VDOD FD JL FXP DU IL X
VSD%LX °Q FDUH SXEOLFXO VA VH DJH]JH JL VA REVHUYH ™Q IXQF
DUDQMDWH °Q VHPLFHUF VDX °Q FeWHYD UoQGWWLYGWHRSWH DU S
* MQFXUDMD+L SDUWLFLSDQ+<LL VA SDUWLFLSH OD PD[LPXC
MXGHFH SH HL °Q!L!l VDX SH FHLODO-L
* SHDPLQWHLFIA DFHDVWD HVWH R H[SHULHQ+*A GH °QYA<DUH
* SHDPLQWHLFIA DU WUHEXL VA 4H GLVWUDFWLY
|
*+.$,-'&(3 )
ODL °QWal UXJD%L SDUWLFLSDQ%LL VA VH DJH]H °Q VSD%L}
SDUWLFLSDQ%LORU SURFHVXO DFWLYLWA%®%LL

E'l W*&,! 6%$605 SDUWLFLSDQ%LL VH SRW RIHUL YROXQWDUL VA s
SDUWLFLSDQW FDUH SDUWLFLSA SH UesQG YD JeQGL R HPR%LH

D )
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HPR%LD SHQWUXDEHILAUROP LRORVL FXYLQWH 3XEOLFXO YD WUHE
HPR%LD

$FRUGD%L SDUWLFLSDQ%LORU XQ PRPHQW SHQWUX D SXQH °QW
JoQGL OD R HPR%LH SH FDUH DU GRUL VA R LQWHUSUHWH]H 3DU
FD VXUVA GH LQVSIZ24H2@H )DFH%L

$FXP PRGLILFD%L XJRU DFWLYLWDWHD ([SOLFD%L SDUWLFLSD QU
DFHODJL HL VH JeQGHVF OD R HPR%LH XUFA SH VFHQA LDU VD
HPR%LD &X WRDWH DFHVWHD GH GDWD DFHLWWKD % E W RQ X¥® WHU E
VLP%LWA HPR%LD DOHDVA 3ULQ XUPDUH GH GDWD DFHDVWD SE
IAUA D IRORVL QXPHOH H P RAt(H=( D BHI1YH= (NI 1.%.0.%,%#, @

5HIOHR/&OA2 3

IAVD%L SDUWLFLSDQ%LL VA UHIOHFWH]H SH VFXUW DVXSUD DFW

™MQWUHEAUL SHQWUX GHEULHILQJ

X 3HQWUX FHL FDUH DX MXFDW °Q SULPD VDX D GRX
&oW GH XJRU VDXIRUWXVAHVMRDFH VDX MA H[SOLFH

X 3HQWUX SXEOLF FDXUHRNRRPRL OIRU VDX POL JUH]

X 3HQWUX SXEOLF FXP D IRVW H[SHULHQ%D SDUWLHF
HPR%LHL DWXQFL FeQG D IRVW LQWHUSUHWDWA
IRVW H[SOLFDWA™"

* '"H FH FUHGH%L FA DYHP PRGXUL GLIHULWH GH D @

* &XP LQ5XHQ%HD]JA GLIHULWHOH H[SHULHQ%»H GLQ

UHOD%LLOH DSURSLDWH PRGXO °Q FIDUH VXQW HIS§

* 'H FH DU SXWHD 4 H[SULPDUHD HPR%LRQDOA R
QRDVWUH PHQWDOH"

!
BUSFWLYLWDWH 8UPAULUHD VWAULL GH VSLULW

1IRWAFHDVWA DFWLYLWDWH HVWH FRQFHSXWA SHQWUX D DMXW
VFKLPEAULOH ORU HPR%LRQDOH °Q IXQF%LH GH WLPS DFWLYLW

SUHJAWLUH

™Q FDGUXO DFHVWHL DFWLYLWA%L SDUWLFLSDQ%LL YRU UHIO
WDEHOXO GH XUPAULUH D VWRBX IAR BSOWHSN.DWWG BHOBDXGIWAPD VH\
SDUWLFLSDQ%LL VA DLEA DFHVWH WDEHOH OBH°QIG WA QKA B BIQ|W
=(%*(1&H+&!;, +HH D!

*+.$,-&(3)

5XJD%L SDUWLFLSDQ%LL VA UHYL]XLDVFA WDEHOXO GH XUPAULU
DFWLYLWA%DXSARPBWLDHWDW GH OD XOWLPD VHVLXQH 8UPAULUH

Oy



SDUWLFLSDQ%LORU VA °Q%HOHDJA WLSDUHOH GLQ UXWLQD ORU
PXOW XUPAULUHD VWAULL GH VSLULW SRDWH SHUPLWH XWI
GHFODQJDWRUL DL RULFAURU HPR%LL QHJDWL ¥H$SHFEDBHH OH SR
J(R.#%,%#, ®!

3HQWUX SDUWLFLSDQ%LL FDUH QX DX FRPSOHWDWOMDEXBXD G H
%.)!)#(%+*1, "O FRPSOHWD (L SRW FRPSOHWD WDEHOXO FX VWAUL
XOWLPHOH JLOH JL DSRL SRW DGAXJD FeWHYD QRW&+BHVSUH DF
LHIJLW °Q HYLGHOQ%AA WRWXUID MBWLYLWA%LOH FDUH FRQVLGHUA
ORU JHQHUDOA GH VSLULW 'XSA VA DN WOIAWXQBW QUXLIDUMXS SHQ

SHOQWUX SDUWLFLSDQ%LL FDUH DX FRPSOHWDW WDEHOXO SH
SDUWLFLSDQ%LL VA IRUPHM]IEPHUXBRQH PR GGHHVW H[HUFL%LX GH
SDUWLFLSDQ%LL VA UHIOHFWH]H JL DSRL VA GLVEMNH*XUPAWRD
/'+0O!

X 6<%!1#11#$!ISDX VFKLPEDW HPR%LLOH ORU SH SDUFXUVXO VASWA

* $X REVHUYDW YUHR HPR%LH QHDJWHSWDWA"

X $X H[SHULPHQWDW SDUWLFLS D QWrotRPR-%, IS S4B H QX OH

% 51-$%1&#Q,1&,+#!'D VXUSULQV °Q OHJAWXUA FX DFWLYLWDWHD"

* $X H[LVWDW PRGHOH FDUH DX DSAUXW °QWUH VWAULOH ORLU
DX UHDOL]DW °Q WLPSXO VASWAP=QLL"

3HQWUX D °QFKHLD DFWLYLWDWHD H[SOLFD%L SDUWLFLSDQ%!
PRQLWRUL]JH]H VWDUHD GH VSLULW °QFA XQD VDX SRMALWASWAP
UHIOHFWH]H PDL PXOW DVXSUD WLSDUHORU HPHUJHQWUMVISH FDL
HPR%LLOH OROH (FECELAFAW %RORVL JUDILFXO GH PRQLWRUL]DUH D V
DWXQFL FoQG VH VLPW FRQIX]L °Q SULYLQ%D VHQWLPHQWHORU
$HIS. . % @!5&HSY0!. ($%o+*H(9%61)', Yor - *(1)* (&6 1) #&, +#1*% AQ GLIHULWH HWDSH DOH Yl

5HIOHR/&OHA2 3
~PSOLFD%L SDUWLFLSDQ%LL °Q UHIOHF%LH IRORVLQG XUPAWRD!
* &HUHeL 4HFAUXL JUXS VA RIHUH IHHGEDFN GRVISUGHG BYHX * LI
SXQFWHOH FKHLH
* $ IRVW FHYD VXUSULQJAWRWWDROWRWHQUH YQ GLVFX+LD Gt
GH XUPAULUH D VWAULL GH VSLULW"
x 9A SXWH+L JuaQGL OD PRGDOLWA+L GH D IDFH DFHVW OXFU
KaUWLH FX VWLORX"

JU$SFWLYLWDWH *HVWLRQDUHD HPR%LLORU QHJDWLYH
1IRWSFHDVWA DFWLYLWDWH FRQWLQXA PRQLWRUL]DUHD VWAULL C

VH JeQGHDVFA °Q PRG VSHFLILF OD FH SRW IDFH DWXQFL FaQG H
I

SUHJAWLUH JL) IDFLOLWDUH
([SOLFD%L SDUWLFLSDQ%LORU FA WR%L QH VLP%LP XQHRUL GH:
HPR%LLOH QHJDWLYH IDF JL HOH SDUWH GLQ YLD%A /AVD%L SDL

D )
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'H FH HVWH LPSRUWDQW VA H[SHULPHQWAP R JDPA ODUJA GI
&H WHKQLFL SXWHP IRORVL SHQWUX D QH VXV+UQH DWXQFL
&DUH VXQW PRGDOLWA+LOH SULQ FDUH SXWHP UHFXQRD!WH
&XP SXWHP YRUEL FX FHLODO+L GHVSUH VHQWLPHQWHOH QR
([LVWA VHQWLPHQWH GHVSUH FDUH QH HVWH PDL JUHX VA Y
&DUH VXQW EHQH4FLLOH °PSAUWAILULL VHQWLPHQWHORU Q

5XJD%L SDUWLFLSDQ%LL VA VH DJH]H FRQSRU®QWDSDIO L LAQGRAWE® X
UXJD%VYA UHIOHFWH]H LQGLL VAXDD QROYEMWMHD BIB%WIDUH OH FRQVL
W#(%+*1Q..%'+@!
l *oQGILlY\A OD VASWAPeQD WUHFXWA $¢L DYXW JoQGXUL VDX V
GD FDUH DX IRVW DFHVWHD"
| MQFHUFD+L VA YA IRBQ®WEPSDIFW YQDLQWH GH D DYHD VH
JoQGXULOH QHJDWLYH 9A SXWHe<L JeQGL OD YUHXQ WLSDU
IDF VA YA VLPdLeL DVWIHO"
| &H SXWHe+L IDFH SHQWUX D YA DVLJXUD FPA DFHVWH WLSDUH
| &LQH YA SRDWH DMXWD FH VSULMLQ YA SRDWH DMXWD Fa=
™MQFHUFD+L VA FUHDOX RURUVYWHHRXY RDQH VDX DFWLYLWA«L C
FeQG YA VLPeLeL GHSULPDW ™QFHUFD+L VA LQFOXGHe+L OXI
SUREOHPD VA IDFHeL ID*A VHQWLPHQWHORU GYV VA YA RI
YA GHVFXUFD FX VHQWLPHQWHOH GYV !L VA YA VLPeLeL VXV
|

'"HEULHILQJ UMIOHF%LH

5XJD%L SDUWLFLSDQ%LL VA VH "QWRDUFA OD JUXSXO SULQFLSELC
GRUHJWH VA °PSAUWAJHDVFA XQHOH GLQWUH SUDFWLFLOH VDOH
GHFODQJDWRUL JL SUDFWLFLOH FDUH °L DMXWA VA VH VLPWA PD

IXFUD%L OD SURLHFWXO \GHUYQFAX% DQHRAURWVXO FRPXQLWA%
IRWAFRUGD%L WLPS SHQWUX D °QFHSH OXFU%®@):BD'@UBLHFWXO
FRPXQLWAWIRQIRUPLWDWH FX RELHFWLYHOH JL FDOHQGDUXO S

FU & RQF O X]LLOS®WO Q FK

IRWAQFKHLD%L °GRVOBR@LAUSRB]E@WYA JL °QFXUDMDWRDUH )HOLF
ILQDOL]DUHD DFHVWHL VHVLXQL JL FUHD%L R DWPRVIHUA SR]LV
XUPAWRDUH

SUHJAWLUHD JL)IDFLOLWDUHD

™QFKHLD%L ILHFDUH VHVLXQH FX XQ VFXUMA FQHBHIY% LR XL QR
SDUWLFLSDQ®uMAJUHOAWMBWH]H DVXSUD XUPAWRDUHORU °QWUHE/
x 6#;. "D UAPDV °Q PLQWH °Q XUPID DFHVWHL VHVLXQL"
* $P °QWUHEAUL SH FDUH DJ GRUL VA OH DSURIXQGH]"
* &DUH VXQW WUHL OXFUXUL SHQWUX FDUH VXQW UHFXQRVFA

&y w



* &XP SRW SXQH °Q SUDFWLFA FHHD FH DP °QYA%DW °QWUH PR

SHS$. *(#f |
|

™MQFXUDMD%L SDUVQIRWEDH 31 QGXAULOH °Q MXUQDOXO ORU

™Q WLPSXO DFWLYLWA%LL GH °QFKLGHUH OXD%L OLVWD GH SU
JL DQXQ%D%L FeQG JL XQGH YD DYHD ORF XUPAWRDUHD °QW=a0QL
SUH]HQ%D OD °QWoOQA BA YA MXIDI% U D% POM)E%R.) &=, B%HLC!

SH PAVXUA FH SOHDFA

|
V&:(&7TW%5Q&0:
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| 5RDWD HPIR«LLORU
| 7TDEHO GH XUPAULUH D VWAULL GH VSLULW
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SRDWD HPR%LLORU
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*UDILF VASWAPaQDO GH XUPAULUH D VWAULL GH VSLULW

JRORVL%L DFHVW JUDILF SHQWUX D LGHQWLILFD HPR%LLOH JL VWAULOH GH "$)88& RN/, +8H SDUF X
FUHGH%L FA DX FRQWULEXLW OD VWDUHD GYV GH VSLULW

3R%L FRQVXOWD URDWD HPR%LLORU SHQWUX D WH DMXWD VA LGHQWLILFL JL VA QXPHJWL FHHI
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-XUQDO GH UHIOHF%LH

JRORVHIJWH DFHDVWA UKNVXQRMADSEQRSIKX. IDOH UHIOHF%LL JL REV
VHVLXQH )RR RDHIWAHSXWXO XUPAWRD W LUHWDWPLLQULL SAHQ WV X IR F

D%L YUXW VIA UHDOL]D%L

6#;. "D UAPDV °Q PLQWH °Q XUPD DFHVWHL VHVLXQL"

$P °QWUHEAUL SH FDUH DJ GRUL VA OH DSURIXQGH]"

&DUH VXQW FHOH WUHL OXFUXUL SHQWUX FDUH VXQW UHFXQRVF

&XP SRW SXQH °Q SUDFWLFA FHHD FH DP °QYA%DW °QWUH PRF

BHS.*(#f |
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112>(1&%05"<"-'2&A5%05"
FRPSRUWDPHQWDOA

G;&02&A$("612>(1&%&&:"

SDUWLFLSDQ%LL DU WUHEXL VA SAUAVHDVFA DFHDVWA °QWaoi
FRPSRUWDPHQWXO HPR%LLOH JL VWDUHD GH VSLULW VXQW LQW
EXQAVWDUHDPQEWDIWDAANVLFLSDQ%LL YRU IL GH DVHPHQHD IDPL
*06.1.0,+#! 196#M(.&./'+1&")) +%, #(%,#)#(%+*, "JL "PEXQAWA®%L VWDUHD GH VSLUL
D PHQ%LQH R VWDUH GH VSLULW SRJLWLYA!""Q ID%D VWUHVXOXL

2ELHFWLYH GH'”QYA%DUH
'XSA DFHDVWA °QWoOQLUH PHPEULL FOXEXOXL YRU IL FDSDELOL
* & HVFULH UHOD+LD GLQWUH FRPSRUWDPHQW !L HPR-LL
x . $ 'HVFULH EHQH4FLLOH LQWHJIUAULL FRPSRUWDPHQV
JLOQLFA VASWAPoQDOA
& HVFULH FRQFHSWHOH GH DFWLYLWDWH VHPQL4FDWLYA 1L
6 $SOLFA R DQDOL]A FRPSRUWDPHQWDOA GH ED]A
6 (ODERUH]H XQ SODQ SHQWUX LQWHJUDUHD PDL PXOWRU
UXWLQD ORU JLOQLFA
* 6 ™QFRUSRUHD]A FRPSRUWDPHQWH SRJLWLYH °Q YLD+D OR

#71'0/20"TO&O:" "

$FWLYDUHD FRPSRUWDPHFWDERA °Q DFWLYLWA%L VHPQLILFDWLY
PEXQAWA%L VWDUHD GH VSLULW

ORQLWRUL]DUHD VWAURERGBDVSIDUIDWHQ%»LHL JL XUPAULUHD
HPR%LRQDOH

$FWLYLWDWH VHPQLILHADAWILLYXAQ B WARMKIWAWA %L FDUH DGXF EXFXUL
#7)/7%25)0120"/7X&2&A0:" DF%LXQL FDUH FRQWULEXLH"OD EXQAVWDUHD ¢
£>143%8&:" 1#./#1$,*1). () + 1T S 1#I>< (1. +#] !

E012&)0120:" VWAULOH QRDVWUH HPR%LRQDOH LQWHUQH FDUH SRW |
([SULPDUHD HP RM%SHRE DORA! $,*! *00./.0,+#,] &*Q.(%#/+! Y#(%+*! || 1#$&+.#!
$H(%. ; #(%#/#H@!

6HQ]D%LL MUPIHFH.HQ%H FRUSRUDOH SUHFXPI GXUHUHD VDX WHQVI
#7)7%25)012"" OXFUXULOH SH FDUH OH IDFHP DF%LXQLOH JL UHDF%
(PR%MHQWLPHQWH LQWHQVH FDUH GXUHD]A GH RELFHL GRDU F!
FDUH °Q JHQHUDO °JL DX RULJLQHD °Q FRUS JL VXQW OHJDWH
IULFA HQWX]LDVP GLVSHUDUH

E25%05"40"@/8%0%26,+#!P L Q W@ XQ VHQWLPHQW JHQHUDO FDUH GXUHD]
LQIOXHQ%D JeQGXULOH VHQWLPHQWHOH JL FRPSRUWDPHQWHO
SX%LQ LQWHQVH JL QX GHSLQG QHDSAUDW GH XQ VWLPXO H[WHL

XN X
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3ODQLILFDUHD DFSWIRANVACOLGRURUJDQL]DUH JL SURJUDPDUH D |

YA (%+*1, %, (SH+#,1'? #8&%.QH#/'+@

(51$(:" "

+02740"171 3 .&)/"
$FWLYLWA®L :

Q7%)5(0! 10'0@5%
'"LVFX%LH
%XQ YHQLW JL LQWUF>+*)! Z0;.(*%# |

5&%.Q.%,%#!
ED]DWA S YI"YZ
 (*%# |

-'2&A&2520"40"@/5%W0%0"5"
JKH%LL 53YGALFD %1% PLJFDIUH

+520%&5(0

OXJLFA JL VSD%LX I
#RY%#+.+)H#(%+1,&%.Q.%, %#!
ILJLFA

>+*) |

S5HVXUVH SHQWUX
)'0.%.Q#
)OLS FKDUW JL SL[;

*AVLUHD HFKLOLEUXC 5HIOHF%L ] "JI'!
JL SOAFHUH GLVFX%LI;.(*%# !

'LVFX%LL
HEHHSHN)+.Q. (11&.&//!
#&'($(! JUXS JL C HIL.(*%# !
") 4%, #(%,/IC1).R*+. |
(1.Q.1%/ 1 &) +%,i#(%,/CH-R
8(5;7%5%05"$1$&"/(51" 4, (- &, +#! HEHSHNE( Yo+, (- &+,
CHIL.(%# !
VASWAPEQDO LQGLYLG: VASWAPEQDOA
3URLHFW GH °QYA%D| |,
+H=(1>4+%) | YZU.(*%# | !
@0%A&EN) IRORVXO FRE-S (>+) 1 YZ(%# ! 9DULDIA
_H(/C! JRDLH GH SWUH]HQ
SHIOHF%LH JL!°QFKHL HYDOXDU YIi;.(*%# ! LG > °
=(&M#.#+ S

'XUDWD WRWDOA PLQXWH

'HVFULHUHD DFWLYLWA%LORU

™Q DFHDVWA VHVLXQH SDUWLFLSDQ®%LL YRU °QYA%D DELOLW
RUJDQL]H]H UXWLQD JL DFWLYLWA%LOH SHQWUX R VWDUH GH EL
U %XQ YHQLW JL LOWURGXFHUH

IRWSFHVW OXFUX °L DMXWA SH DGROHVFHQ®%L VA VH VLPWA ELQ
DIJWHSWH GH OD PRGXOXO JL °QWoOQLULOH YLLWRDUH 8Q PHGL)
SHQWUX D °PSAUWAJL JL D VH LPSOLFD °Q DFWLYLWA%LOH VASW/

.”. <<O



3UHJAWLUHD JL)IDFLOLWDUHD

$UDQMD%L VFDXQHOH °Q FHUF °Q FDPHUA 3HLPAAXDAORWF WQGHW
VLPW FRQIRUWDELOVAMGEXEXDOWHD BQWUH HL GHVSUH VASWAP=QL
[*&+*+ [#)#& +#I#' DX JAVLW LQWHUHVDQWH VDX SURMBFDWRDUH GLQ X
™MQFHSH%L SULQ D °PSAUWAJILDEMY DABXOWFXW VRS WARHQD GH GX
°QWeOQLUH 9RUEL%L GHVSUH FHYD VLPSOX FXP DU IL R PDVA
Q.0 (A, (. - L1 S, VX(x ) S+, [ )+#-#+ %! $,*1 HVo+#&H+#,1 %.)*/* .1 =(1 #+!/ 2#+C!
JUAGLQAIULQBRQFHMOAVSB%HPR%LLOH SR]JLWLYH UH]XOWDWH GLQ
DFWLYLWDWH A$SWA PPSBBWAIL%L FHYD FDUH SDUH UHD®WA]DELO J
SH R DFWLYLWDWH FDUH YA SODFH JL FDUH!-YS(B.BHFHAHPR%LL
FRQHFWDUH FX FHLODO%L UHOD[DUH GLVWUDF%LH VSHUDQ%
™MPSAUWAIL%WL JUXSXOXL GH FH DFHDVWA DFWL YRRWDAVID W UDYH LV +
YA SH DVSHFWH OHJDWH GH GH]YRORWDWHD DIMMRSRUDORD EMOR
FRQH[LXQHD!' VRFLDOA

SUHJHQWD%L DFXP JUXSXOXL VHVLXQHD GH DVWA]JL FDUH VH Y
SXWHP IRORVL DFWLYLWDWHD SHQWUX D QH VXV%LQH EXQAVWEL
SOAFXWA JL FHD VHPQLILFDWLYA JL SH PRGXO °Q FDIDEoDPEHOF
HIHFWHORU VWUHVXOXL VWAULL GH VSLULW SURDVWH DQ[LHW,
EXQAVwmBLLHED O A

<U $SFWLYLWDWH GH VSDUJHUB A JK HI8IL DFIWVBLLYID % L

1R WA

$FHDVWA DFWLYLWDWH HVWHGHRWQAUBXQHA SHSWUWIDFLSDQ%L VA
"QWUH FRQ%LQXWXO XOWLPHL VHVLXQL GHVSUH VAQAWDWHD

DFWLYLWA%LL DVXSUD EXQAVWAULL PHQWDOH %3M00576fQWD%L L
Q5'0)S"'005"'0"W>14&)" JFHHD FH VLPBPSWXO GH D IDFH OXFUXUL FDUH
VLP%LP ELQH QH SRDWH °PEXQAWA%L VWDUHD GH VSLULW JL QH
DFWLYLWA%LORU FDUH QH IDF VA QH VLP %WR YAEIVDALN. DD UMS Q X F
VA QH VLP%LP ELQH SRDWH IL GAXQAWRD UML S M@wm@.x#EXQAVWDU
DFWLYLWA%LOH JL SHUVRDQHOH FDUH QH SODF SRDWH GH DVHI
GH VSLULW 3ULPD DFWLYLWDWH QH YD DMXWD VA UHIOHFWAP PI

SUHJAWLUH

5XJD%L SDUWLFLSDQ%LL VA YA DMXWH VA PXWD%L VFDXQHOH J
VSD%LX GH R OXQJLPH GH EUD% °QWUH SDUWLFLSDQ%L 'DFA Q:
SXWH%L VA LHIJL%L DIDUA SHQWUX DFHDVWRADRWLH% W D'¥MHG D- Q LR
R VHULH GH H[HUFL%LL IL]JLFH JL FA WRDWA OXPHD DU WUHEXL \
YDFLOLWDWRUXO DU WUHEXL VA LD QRWA GH RULFH HOHYL FX
SUREOHPH GH VAQAWDWH FDUH DUHDXWRD DUHFAV B HS DV WAL CF /
DELOLWA%LOH WXWXURU SDUWLFLSDQ%LORU

*I+!$1'I&(3 )

™MQDLQWH GH D °QFHSH UXJD%L SDUWLFLSDQ%LL VA VH JaQGHD
' " HULFL%L PXO%WXPL®%WL VWUHVD®L DQILRJL PRURFAQRJL F
H[HPSOH $ARYGHEM %+, "JL LGHQWLILFD VHQWLPHQWKMOH D

Oy i



HYDOXH]H LQWHQVLWDWHD DFHOHL HPR%LL GH OD OD ILL
SXWHUQLFA JL VA DUDWH DFHO QXPAU FX GHJHWHOH $SRL UXJ
FaW GH HQHUJLFL VH VLPW °Q DFHVW PRPHQ®./FICIMAMYDOXH]H D
VFAIXW OD ULGLFDW 5XJD%L SDUWLFLSDQ%LL VA UH%LQA |
1H#$)+#I#1*%H+.'+ @)

™Q DFHDVWA DFWLYLWDWH HVWH LPSRUWDQW VA UHFXQRDJWHS?
HPR%LL QHJDWLYH GXSA SDUWLFLSDUHD OD DFWLYLWDWH JL GEC
L VA GLVFXWH FX IDFLOLWDWRUXO GHVSUH DFHVW OXFUX GXSA \
3XQH%L R PX]LFADOHWWP®%EAR PHORGLH SH FDUH VH SRDWH IDFH

GXUHD]A DSUR[LPDWLY PLQXWH 5XJD%L SDUWLFLSDQ%LL VA Y,
°L JKLGD¥%KXQS DIQQWJUHQDPHQW GH PLQXWH )DFLOLWDWRUXO

SDUWLFLSDQ%LORU FA SRW VA VH RSUHDVFA JL VA L'D RASDX]A |
SDUWLFLSH JL VA VH GLOMW 8B HV 5HISAL@QUMIORU FA DFHDVWD QX +
VA WUDWH]H DFHVW OXFUX FD SH XQ H[SHULMFHQW SRIQWUMHD YH(

*KLGD%L SDUWLFLSDQ%LL SULQ GRXA VDX WUHL UXQGH GH H[HU|

* $WLQJHUHD GHJHWHORU GH OD SLFLRDUH JHAXQEKLORU
DWLQJH%L FX YoUIXULOH GHIJHWHORU GHJHWHOH GH OD S
&#H$Y#,@ GH VHFXQGH GH ER[ °Q DHU °Q SLFLRDUH FX X
FHOXLODOW 'L JHQXQFKLL X!'RU °QGRLsL P SIRJlLHEH XQ
"QGRLWAQMWUHDSWA L DSRL DOWHUQD+L EUDJHOH FD !L

% GH VAULWXUL FX EUD*HOHM 'L SLFLRDUHOH °QWLQVH

% JHQX5H[LXQL FX SLFLRDUHOH OD OA<LPHD !ROGXULO
SR]LsLH GH !H]XW FD !L FXP DsL VWD SH XQ VFDXQ LPDJLQ
EUD*HOH °QDLQWH °Q ID*D GYV °Q WLPS FH IDFHe<L DFHV
HFKLOLEUX®AS5LGURSHWDsL

% OXQJHV  SH 4HFDUH SDUWH FX SLFLRDUHOH OD OA-LI
°QWUSR]LsLH GH OXQJHV 'L SAILsL °QDSIRL $OWHUQD=+L 4HF

% VHFXQGH GH MRJJLQJ PHUV SH ORF OXDsL R SDX]A DFW
MRJJLQJ OHQW 4H PHUV SH ORF °Q IXQF+«LH GH QLYHOXO

* SHSHWD+L WL VDX DWoW WLPS FoW FaQWA PX]LED

* &8QG PX]LFD VH RSUH!WH °QFXUDMDsL SDUWLFLSDQ+LL V
VSXQA EUDYR XQXLD VDX PDLIPXOWRU SDUWLFLSDQ-L

&D DOWHUQDWLYA VDX FRPSOHWDUH OD DFHDVWA DFWLYLWDWH
DFWLYLWDWH GH SOLPEDUH JL GLVFX%LH °Q FDUH ILHFDUH SD
DOW PHPEUX DO JUXSXOXL JL PHUJH OD R SOLRPEBXWDB4HL GRANGXV
(B 1. (Yo+# F&+*+ [H)# &, +#I#"' D% L IAFXW °Q DFHDVWA VASWAPXQWAVAL YD U
VLP%L%L ELQH VDX GLVFXWD%L GHVSUH FXP YA IDFH VA YA VLP%

5HIOHR/&WOH2 3

YDFLOLWDWRUXO YD UXJD SDUWLFLSDQ%LL VA VH DJH]JH FRQIRL
SHQWUX D GLVFXWD GHVSUH H[SHULHQ%A

7.



™MQWUHEAUL SHQWUX GHEULHILQJ

&XP YA VLP%L%L DFXP" (YDOXD%L LQWHQVLWDWHD
*sQGHMWMHHOD QLYHOXO WAX GH HQHUJLH °Q DFHVW
(VWH GLIHULW GH FHHD FH VLP%HDL FeQG DL!LQWU
2EVHUYB%ILPEDUHD GLQ FRUSXO YRVYWUX" &XP YA Vv
$L REVHUYDW YUHR VFKLPEDUH °Q FHHD!FH SULYHJ
([LVWA YUHR GLIHUHQ%A °Q VWDUHD WD GH VSLULV
6LPWH FLQHYD FA DFHDVWA DFWLYLWDWH QX D IR
QLYHOXO GHGIRHUWILWA *PSAUWAIRDNMHJAHULHQ% D
3BDUWLFLSDQ%LL GLQ JUXS DX UHDF%LL VLPLODUH
* '"H FH FUHGHP BARGXV R VFKLPEDUH °Q PRGXO °(Q
4QDOL]DUHD DFWLYLWA®%LL"
* &XP D%L SXWHD IRORVL DFHVW WLS GH VWUDWH./
PLQWIDOA
* &8QG DU SXWHD 4 XWLOA DFHDVWA VWUDWHJILH"

XX X X X X X

<

™Q FDGUXO DFHVWHL GLVFX%LL HVWH LPSRUWDQW VA UHFXQRL
QX H[SHULPHQWH]H R VFKLPEDUH SR]JLWLYA °Q VWDUHD GH VSLUL
DFHJWL SDUWLFLSDQ%L HVWH LPSRUWDQW VA Q#NEXQRDBANVHP FA
JL FA HVWH YRUED PDL GHJUDEA GH D JAVL OXFUXUL FDUH OH SC
SH FDUH QX OH JAVHVF SOAFXWH $FWLYLWDWHD IL]JLFA HVWH LP
°QVA JAVLUHD XQHL D FIVE 120! |1#-S Q08 EIR)WobH/I$ *IP'> | 1#$%#!;, !
LPSRUWDQWA GHFaW IRUPD VSHFLILFA GH H[HUFL%LX °Q VLQH

IWLP FA DFWLYLWA%LOH SUHFXP H[HUFL%LLOH IL]LFHQWODM EXQ
GDWRULWA HIHFWXOXL ORU DVXSUD FUHLHUXOXL &X WRDWH DI
LQGXFH JL HPR%LL SRJLWLYH ([HUFL%LLOH IL]JLFH QX VXQW VLQ
LDU °Q DFHDVWA VHVLXQH YRP H[SORUD PDL HXROMIH SRGIDVDILY\H
IRORVLQG DFEWLYLWDWHD

$FHDVWA VWUDWHJILH SR]ILWLYA GH FRSLQJ FRQVWA °Q D QH DQJI
QRDVWUA GH JL FX ]JL FDUH QH SODF &UHJWHUHD QLYHOXOXL
"PEXQAWA%LUHD VWAULL QRDVWUH GH ELQHIVARQAWDRWH BB5QWDY
$FHVWH DFWLYLWA%L SRW IL R VWUDWHJLH XWLOA GH LQFRUS
DQ[LRJL VDX GHSULPD%L ([HPSOH GH DFWLYLWA%L LQFOXG PHU
UHOLJLRDVH PLFL UXWLQH SHQW UXR WDWQHE LFOHD %l @ N UDW H OV RFFR.C
)+ #%#(.C'M'??PXULOH VDX DOWH DFWLYLWA%L GH DJUHPHQW 'H DV}
OXAP °Q FRQVLGHUDUH PHQ%LQHUHD XQXL HFKLOLEUX °QWUI
SHUVRQDOH GRPHVWLFH SURGXF&LYLWA%LL JL DJUHPHQ

([SOLFD%L FA °Q PRPHQWHOH °Q FDUH QH VLP%LP GHSULPD%L
VLP%LP PRWLYD%L VA FRQWLQXAP VA QH LPSOLFAP °Q DFWLYL

Oy



FRQWLQXAP VA OH IDFHP FKLDU GDFA QX DYHP FKHI OLFLOH
UXWLQHOH JLOQLFH QH SRW DMXWD VA WUHFHP SHVWH PRPHQWF

$FWLYLWDWH *AVLUHD HFKLOLEUXOXL °QWUH VHQV JL SOAFHUH

1IRWAFHDVWA DFWLYLWDWH DUH VFRSXO GH D DMXWD SDUWLFLSC
7(T1,0,+-U0) J SOAFXWPARGXO °Q FDUH DFHVWHD SRW LQIOXHQ%D VV
EXQAVWDUHD

SUHJAWIFBHDVWA DFWLYLWDWH SRDWH IL UHDOL]DWA °Q SHUHFK
GHVIAJRDUA °Q SHUHFKL JUXSXUL PLFL DFRUGD%L VXILFLHQW V
RIHUH IHHGEDFN FX SULYLUH'OD GLVFX%LD ORU OD ILQDO

¥+ $-'&3"' 5XJD%L SDUWLFLSDQ%LL VA IDFA EUDLQVWRUPLQJ °PS
IDFLOLWDWRUXO VA QRWH]H LGHLOH FKHLH SH R WDEOA
* &H FUHGH<L FA °Q*HOHJHP FaQG YRUELP GHVSUH BHWLYLWA
IHO GH OXFUXUL YA YLQ °Q PLQWH™"
* &°9QG YRUELP GHVSUH DFWLYLWA+.L VHPQL4FDWLYH VDX ED]I
YA YLQ °Q PLQWH"
* &DUH VXQW XQHOH GLQWUH DFWLYLWA<LOH SOAFXWH IL VHF
GH JL FIX JL"
X $YHeL DFWLYLWA+L FDUH VXQW GRDU SOAFXWH GDU QX VHP
* $YHeL DFWLYLWA+L FDUH VXQW VHPQL4FDWLYH GDU QX SOA
X $YHeL DFWLYLWA+L FDUH VXQW DPEHOH"

J)DFLOLWDWRUXO DU WUHEXL VA VXEOLQLH]H FA QX H[LVWA XQ HI
FL FA HVWH YRUED GHVSUH D REVHUYD FXP YA VLP%L%L JL D JAV
D FXOWLYD PDL PXOWA EXFXULH VDX HPROOLL BSDMWXWH °Q JLXD J

(PR%LLOH SBRWVD¥XHD PXOWH IRUPH JL QX VH UHIHUA GRDU OD D
(PR%LLOH SRILWLYHP SURYOLWHDB LW VDUFLQL VDX DFWLYLWA%L \
SOAFXWH

D# #R#:;)/*O! $H(Yo. (%™ 1#] :<(1+.4 ) %o )+ Q#(! 1.(1 +#,1.0,+#,1 *(*.] /*&+*1 1.-. &./n!
UHFXQRJWLQ%D SRDWH SURYHQL GLQ DMXWRUXO DFRUGDW D
FRPXQLWA%LL QRDVWUH VDX EXFXULD GLQ D IDFH OXFUXUL FDU

$FWLYLWA%LOH VHPQLILFDWLYH VXQW DGHVHD JL SOAFXWH JL

SULQFLSLLOH QRDVWUH IXQGDPHRWROH JA BX FOH]B FFHQQWLD % A

* '"H HLHPSOX GDFA DSUHFLHP UHOD+LLOH VWUsQVH FX IDPLOLD
4 DWeW VHPQL4FDWLYA FoW IL SOAFXWA

* 3UDFWLFDUHD XQXL KREE\ FXP DU 4 MRFXULOH YLGHR HVWH
GHFLGHP VA R IDFHP °Q WLPSXO OLEHU GDU GDFA HVWH VDX
YDORULOH !L RELHFWLYHOH QRDVWUH °Q YLD+A

* BWXGLXO SHQWUX XQ WHVW IFRODU SRDWH VA QX 4H LPHGL
VHPQL4FDWLY GHRDUHFH VH DOLQLD]JA VWUaQV FX RELHFWLY!

Oy



'LVWULEXL%L PDWHULDOXO LQIRUPDWLY GHVSUH HPR%LLOH SR]
%.))#(%+*, "O FLWL JL SHQWUX D SXQH "QWUHEAUL GHVSUH DVSHF
YRU IRORVL DFHVW PDWHULDO °Q XUPAWRDUHD DFWLYLWDWH

(PR%LLOH SR]JLWLYH LQFOXG FHOH FDUH VXQW VHPQLILFDWLYH S
YD FLWL OLVWD GDU QX QHDSAUDW JL H[HPSOHOH J)DFLOLWDW
HPR%LL SR]JLWLYH FDUH SDU UHOHYDQWH OD QLYHO ORFDO

%8&85-( IHULFLW YHVHO OLSVLW GH JULML PXO%XPLW

&oQG PA °QWoOQHVF FX SULHWHQLL PHL JL UaGHP JL QH GLVWU.
WLPS VA UsG FX SULHWHQLL PHL °Q ILHFDUH ]JL OD SU=Q]

&uQG DMXQJ DFDVA GH OD JFRDOA FolLQHOH PHX VHIEXKGUA VA
9RL IDFH WLPS VA PA MRF FX FBLQHOH PHX °Q ILHFDUH ]L

5(&8126&A725 PXO%XPLW "DSUHFLDWLY

&uQG °PL IDF WLPS VA REVHUY WRW FH IDFH PDPD SHQWUX D C
DGHYAUDW 3HQ@WUX DOWMEXBRIVO.QHADVWA VASWAPoQA SRW IDF
OXFUXULOH SH FDUH OH LXEHVF OD PDPD JL PRWLYHOH SHQWUX |
5XJAFLXQHD °QDLQWH GH FLQA °PL DPLQWHJWH GH ELQHFXY&Q\
ORFXO EXQ °Q FDUH WUALP JL GH IDPLOLD PHD IWLX FA XQLL R
PLQMH

/-1-17( UHOD[DW VHQLQ FDOP

&oQG DVFXOW PX]LFA FODVLFA PA VLPW OLQLJWLWA 2 YRL DVFX
GH FXOFDUH

&aQG PeQJelL SLVLFD JL R DXG WRUF=aQG PA VLPW IRDUWH UHOD]|
°QDLQWH GH FXOFDUH °Q DFHDVWA VASWAP=aQA JL PA YRL FRQFH

*D.8=8E-."[&)/(&52S"52012)
0A VLPW WRWDO LQWHUHVDW FoQG VXQW OD RUD PHD SUHIHUDYV

6XQW FRPSOHW DEVRUELW GH PX]LFD PHD &©QG FeQW QX PA Jao
°Q ILHFDUH ]JL GXSA JF®PDOAFHQWH@EWEHGH D

63(5$1$26 SOLQ GH GRULQ%H DJWHSWoQG OXFUXUL EXQH

™MQDLQWH GH XQ PHFL VXQW SOLQ GH VSHUDQ®%A FA YRP FaoJV
FRQFHQWUD SH DFHVW VHQWLPHQW GH VSHUDQ®%A JL YRL DJWHS

N,)'-1$:%")&%%$'8&9%G$L SXQH R GRULQWA 6ASWAPcQD DFHDVWD FzQG Y
DUXQFD R PRQHGA JL °PL IYRL SXQH R GRULQ%A

0,1'58 UDGLRV VDWLVIAFXW °QFUH]JAWRU °PSOLQLW
[ )
|". <<F"



0A VLPW DJD FaQG GHSXQ HIRUWXO PD[LP °Q FHYD B6ASWAP&oQL
DGHYAUDW SH WHPHOH PHOH JL SH VHQWLPHQWXO SH$DUH °0O D
JL FoQG QX HVWH PDWHULD PHD
&uQG JAWHVF FHYD PA VLPW °PSOLQLW 6ASWAPoQD DFHDVWEL
IDPLOLH ™PL SODFH FXP PA VLPW FoQG °PL IDF FRPSOLPHQWH

$08=%$7 SOLQ GH XPRU LXELWRU GH GLVWUDF%LH MXFAXJ SUR\

&LWHVF R FDUWH FDUH PA IDFH VA UsG FX YRFH WDUH &LWLQG
JLOQLFA GH U=V JL XPRU

7DWAO PHX JL FX PLQH QH VSXQHP JOXPH EDQDOH FD VA UaGHP
GH R JOXPA SH JL ™O YRP LPSOLFD JL SH IUDWHOH PHX YLWUH
GRDU IHOXO °Q FDUH VSXQH R UOXPA QH IDFH VA UoGHP

*DE,*=-."['%052&AS"7/2&)&@2\

OA VLPW IRDUWH LQVSLUDW OD RUD GH DUWA 3RW VA WUHF SH
OD FHYD FUHDWRLY NDFXWSLFV8 VA GHVHQH] 0L VA VFKL%H] DFDVA

8-0-7A DGPLUDWA SDUWH D FHYD PDL"PDUH GHFoW QRL °QJLQH

™PL SODFH FHO PDL PXOW VA SULYHVF FHUXO 1RULL VWHOHO
DFHVW XQLYHUV LQFUHGLELO

-8%-725 LXELW FRPSAWLPLWRU JULMXOLX DPDELO

6A IDF XQ JHVW DPDELO SHQWUX FLQHYD °Q PRG DQRQLP HVWI
JULMXOLH ™Q ILHFDUH ]JL GLQ DFHDVWA VASWAPoQA YRL JAVL |
XQ LPSXOV JL YRL IDFH FHYD SHQWUX D R DMXWD

$P °QFHSXW VA SUDFWLF PHGLWD%LD LXELULL JL EXQAWA®LL :
PA WUH]HVF

&21%$-187 PXO%XPLW3NAE®HBDEAG X

OA VLPW ELQH DFXP 1X DP QHYRLH GH QLPLF VSHFLDO VXQW EL
OH DP °Q MXUXO PHX

5HIOHR/&OA2 3

™MQWUHEAUL GH DQDOL]A

&H HPR%LL SRJLWLYH VLP%L"
&H DFWLYLWA%L SUDFWLFL SHQWUX D H[SHULPH
'H FH FUH]L FA H[LVWA GLIHUHQ%H LQGLYLGXDO

&XP FUH]L FA SR%L FXOWLYD PDL PXOWH HPR%L
wbD "

XX X X

<M

>



BU#&'($("

3UHJAVSNMUB)AYA %R SDUWLFLSDQ%LL DX R FRSLH D UHVXUVHL FLF
VA R SDUFXUJA )DFLOLWDWRUXO SRDWH GLVFXWD GHVSUH UHVX
VA OXFUH]H °PSUHXQA °Q JUXSXUL PLFL

*+$-8&(3) 5XJD%L SDUWLFLSDQ%LL VA IRUPH]ES I ML PLFL G
XUPAWRDUHD DFWLYLWDWH /XFUD%L °Q JUXS BH UHVXUVD &LFC

*aQGXULOH VHQ]D%LLOH FRUSRUDOH HPR%LLOH JL FRPSRUWDF

RULFH VLWXD%LH H[SHULPHQWAP WRDWH DFHVWH OXFUXUL 9DL

JL HYWH SRVLELO VA QX REVHUYAP DFHVWH PLEI?&BKAPEAUL C

VFXUWA GXUDWA SH SDUFXUVXO JLOHL 8QHRUL HVWH PDL XJRU

FX R VLWXD%LH GLILFLOA VDX QHRELJQXLWA DVWIHO °QFaW

&) +%, #(%, #I$* (Y CIL#!'? &#.CL;, L+, 2 4@ !

* '"H HLHPSOX WH °QWRUFL DFDVA GH OD JFRDOA JL °%L GDL VH
&+, Q#, (HQ' H)H(Yo+ 10 H #I#I 1HISH,+, | &#,$%,IF VL W XEG@b L H

% ([SHULH QHHDR W DR 3 F@AI- 1 1#1 +.%, +#C-+*$%o+, +#1$, I &M, +1*(1$H(Yo. :#(%! 1#1
GH]DPAJLUH

X #7)7%25)012$( !'WAX DU SXWHD IL VA UHQXQ%L JL VA FRQWLQXL V
QX SR%L WHUPLQD WHPD

A S&HSYO!F&+ +11+&#/,@0128)0120 VX SOLPHQWDUH GH HJHF JL GH]DPAJLUK
LPSDFW QHJDWLY DVXSUD VWAULL GH VSLULW

ORGXO °Q FDUH UHDRF¥LRQAAPLAWWUHVDQWA QH SRDWH LQIOXH(
WHUPHQ OXQJ (VWH QRUPDO VA VLP%LP FA YUHP VA UHQXQ%AP
UHDF%LL GH RELFHL DJUDYHD]A VLWXD%LD JL QH PDIRVAVAHOMLP
PRGLILFAP FRPSRUWDPHQWXO GHFaW VA QH VFKLPEAPDFHMIK ULC
OXFUX SRDWH DYHD XQ LPSDFW GXUDELO!DVXSUD VWAULL QRDV\

6,] '7)/7%25)012S" °QWRDUFHUHD JL UHFXSHUDUHD FAU%LL SHQWUX D
#"DU SXWHD IDFH VA QH VLP%LP LQL%LDO ULGLFRO,/&8BU DSRL Sl
WLPSXO QHFHVDU SHQWUX D IDFH FHHD FH WUHEXLD &DSDFLW]|
$#(%.;#(%# OH GH UHDOL]DUH VDWLVIDF%LH JL PoQGULH JL DU DYHI
1#1$). +.%@! 5&H#S%, ! #SYH! *(| R/ 1 1/* 1 =(1 &, +#1 *(1 &) +%, :#(%! )’ Yo##! ,-#8&%]

SRILWLY HPR%LLOH QRDVWUH ODL MRV HVWH X IN[QHP6IORQGE B JAD
&H$%1&.&FO
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$FHVW H[HPSOX LOXVWUHD]A UHOD%LD GLQWUH FRPSRUWDPHQW
PRPHQW IDFLOLWDWRUXO SRDWH UXJD SDUWLFLSDQ%LL VA VH J
WUHL IDFWRUL °O SRW FRQWUROD FHO PDL BWVQWR GRMWHDIEY%RI
HPR%LRQDOH VDX VWDUHD GH VSLULW'"RGBDUBRD/WH RAVAXA
FRPSRUWDPHQWXO VDX UHRFBQ X B HWRERDMWXUDH6LQW U

ODL MRV HVWH XQ H[HPSOX DO PRGXOXL °Q FDUH VWDUHD GH "
FRPSRUWDPHQWXO JL HPR%LLOH QRDVWUH JL OD UsQGXO VAX s
'DFA QH VLP%LP WULJWL VDX GHSULPD%L HYLWBHHBH+BIFWLYLW
WLPSXOXL FX SULHWHQLL SRDWH VSRUL VHQWLPHQWHOH GH VL
SRDWH "QUAXWA%L VWDUHD GH VSLULW
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GLVSR]L%LH
VFD]XWA

A\

PA@&)2"
VLQJIXU A JL
GHFRQHFWDW A

HYLW JFRDOD JL
19%802018&

'DU GDFA °QORFXLP FRPSRUWDPHQWXO QHIRORVLWRU FX XQXO
SOAFXW DWXQFL HVWH SRVLELO VAIWUHFHP OD HPR%LL PDL SR

PA VLPW |
VLQJIXU A JL
GHFRQHFWDW A

PA VLPW |
VLQJIXU A JL
GHFRQHRWDW A

GLVSR]L%LH
VFAIXWA

HYLW JERDOD
JL SULHWHQLL

GLVSR]L%LH 0A&2

JFRDOD JL
VFAIXWA 198020188, |

&UHJIJWHUHEL
")7%25)012$($&"

SR]LWLY SRDW
GLILFLOA OD °
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™Q DFHVW PRPHQW IDFLOLWDWRUXO SRDWH LQVWUXL SDUWLFLS
LQWLWXODWA FLFOXO FRPSRUWDPHQWDO GHVHQuQG SURSULXC
JL HPR%LRQDO

&HO PDL ELQH HVWH VA °QFHDSA SULQ D LGHQWLILFD R DFWLYLW
DU SXWHD VA R °QFRUFUJISHOM BIRPRD%LLOH SR]LWR G \GDRIA WIHH V|
SURDVWA 5XJD%L SDUWLFLSDQ%LL G A VAQHBHWSHHDF DIR BLJEQV AHL
FRQVLGHUDUH LPSDFWXO SH FDUH DFHDVWD °O SRDWH DYHD DV

X #&, +#1>+9) Q1 )#%+#8&#7 PLQXWH FRPSOHW=QG JDEORQXO GH OXFUX
Y (%+*1,11.$8+0%, |=(1>+4)!: +# |

™MQWUHEAUL SHQWUX GHEULHILQJ

* &H DFWLYLWA%L VDX FRPSRUWDPHQWH D%L LGB
FRQGXFH OD R FUHJWHUH D HPR%LLORU SRJLWLY
SRDWH GRUL VA OH QRWH]H SH R WDEOA JL VAR D

* ([LVWA YUHR DFWLYLWDWH OD FDUH YA JuQGL%L J
JL FDUH FRQWULEXLH OD HPR%LL SRJLWLYH"

* &XP FUHGH%L FA LQFOXGHUHD PDL PXOWRU FRF
YRDVIMW A XWHD LQ5XHQ%D VWDUHD GH VSLYRWV %1
WHUPHQ!'OXQJ"

* 9A SXWH%L JuQGL OD BKWHBDRISLHGLFD"

* 8QHRUL FoQG QH FRQIUXQWAP FX R VWDUH GH VSL
RULFH DFWHK DHMOWSXWHD IDFH °Q DEFHDVWA VLWXI

* &XP D%L SXWHD DSOLFD DFHVW ®RBYV®HALUKXV QD

'LVFXYWIWUHHFeQG OD XUPAWRDUHD DFWLYLWDWH SDUWLFLSDQ%L
SHQWUX D LQFOXGH PDL PXOWH DFWLYLWA%L SRIJLWLYH JL VHPQL

JU'H]IYROWDUHD DELOLWA%LORU HODERUDUHD XQXL SODQ

4%-(3$FHDVWA DFWLYLWDWH HVWH FRQFHSXWA SHQWUX D DMXWEL
°QYA%DW GHVSUH DFWLYLWA%LOH VHPQLILFDWL&H.40$,'SOAFXWH
VASWAPaQDO ™QFXUDMD%L SDUWLFLSDQ%LL VIAFIQFEDSWL FXQ X
DFWLYLWA%LORU SH FDUH OH YRU LQFOXGH °Q VASWAP=eQD ORU
SDUWLFLSDQ®%LORU FA FKLDU JL PLQXWH SH ]JL GH PLQGIXOQHV\
SOAFXWA SRW IL VXILFHEQW®A SHEA/ MR B IPHFW SR]JLWLY

3UHJAWLUH

$VLIXYB%A WR%L SDUWLFLSDQ%LL DX R FRSLH D OLVWHL GH [
SHQWUX SODQLILFDUHD VASWAPoQDOA 5XJD%L SIHINEFLSDQ®%LL
SHQWUX D OXFUD OD XUPAMKR DY H DX @ FVS DY IMKD Y¥E.OR-HM A SHQWU
1#&+* 1PHVH PLFL JL VFDXQH DUISXWHD IL SRWULYLWH

\f" <80



*1+.$,-&(3)
2GDWA FH SDUWLFLIDSRWRALW °Q JUXSMMUISHWXHDFA FaWHYD P
GLVFXWaQG JL °PSAUWAJILQG °Q JUXS OXFUXULOH SH FDUH OH ID
VDX GH GRXA RUL SH VASWAP=QA JL FDUH DGXF VHQWDIMAE XFX UL
°PSAUWAJHDVFA

* &H IDF FX FLQH !L FaW GH GHV"

* &XP °L IDFH DFHVW OXFUX VA VH VLPWA"

$SRL UXJD%L SDUWLFLSDQ%LL VA VH JiQGHDVFA OD OXFUXULOH
1.$&*%#I&*1>+*)*/I'+11#$)+#Q

X &DUH HVWH DIFWLYLWDWHD"

* &XP °L IDFH VAIVH VLPWA"

* &H OXFUXUL °L °PSLHGLFA VA IDFA DFHD DFWLYLWDWH °Q

™Q ILQDO UXJD%L SDUWLFLSDQ%LL VA UHYL]XLDVFA OLVWD DFV
>+¥)*+ |5 &.11.$&*%<(111#$)+#0!
* ([LVWA DFWLYLWA+<L SH OLVWA SH FDUM DU GRUL VA OH LQ
* ([LVWA DOWH DFWLYLWA+.L FDUH QX VXQW LQFOXVH °Q OL\
PDL GIHV"
x &XP DU IDFH VA VH VLPWA™
* ([LVWA FRQVLGHUHQWH SUDFWLF 5 RE WY [DF RGIIS WD ¥DX D D
WUHEXL VA VH UeQGHDVFA"

'XSA DFHDVWA GLVFX%LH °QFXUDMD%L SDUWLFLSDQ%LL VA ¢
LQGLYLGXDO SODQLILFDWRUXO VASWAPoQDO 5XJD%L SDUWLFL
SHQWUX ILHFDUH JL 2GDWA FH'"'DX AVHHPLIXRDW V FA AXFNDMIDABDLGH P F
D VWAULL GH VBEIMALWRBXOBWH]H DFHVW IRUPXODU °Q ILHFDUH ]L
°QWUH ]JLXD GH DJL JL XUPAWRDUHD VHVLXQH/|(GHBE! SHQWUX
SODQLILFDWRUXO VASWAFAQDO XU RARWRIDRD IRDRIVAQBIFUVWH GR
+HE*+SH1= (V54 8%.Q.%, %#@

FU/XFUD%L OD SURLHFWXO \GHUYQFAX% DQHRURWOXO FRPXQLW/

1IRWAFRUGD%L WLPS SHQWUX D °QFHSH OXFUX®)BD'@URLHFWXO
FRPXQLWAWIRQIRUPLWDWH FX RELHFWLYHOH JL FDOHQGDUXO S

MUSH]XPDW JL " QFKHLHUH

IRWAQFKHLD%L " GRVOBRYAUBR]EQWYA JL °QFXUDMDWRDUH )HOLF
ILQDOL]DUHD SULPHL VHVLXQL JL FUHD%L R DWPRVIHUA SR]LWL

XUPAWRDUH

SUHJAWLUHD JL)IDFLOLWDUHD
™QFKHLD%L VHVLXQHD FX XQ VFXUW YA HQFRERUK FXQ G/LR% G 6D WILJ
OAVD%A UHIOHFWH]H DVXSUD XUPAWRDUHORU °QWUHEAUL

x &H P UAPDV °Q PLQWH °Q XUPID DFHVWHL VHVLXQL™"

x $P °QWUHEAUL SH FDUH D! GRUL VA OH DSURIXQGH]"

* &DUH VXQW WUHL OXFUXUL SHQWUX FDUH VXQW UHFXQRVFA

&y



* &XP SRW SXQH °Q SUDFWLFA FHHD FH DP °QYADW °QWUH PRI
VHVLXQH"

™MQFXUDMD%L SDIUWQRMSHDGI%IdQEXULOH °Q MXUQDOXO ORU /D
VHVLXQL °QFXUDMD%L SDUWLFLSDQ%LL VA UHYLIXLDVGA@ABVW
UHIOHF%LD ILQDOA

™Q WLPSXO DFWLYLWA%LL GH °QFKLGHUH OXD%L OLVWD GH SU
JL DQXQ%D%L FeQG JL XQGH YD DYHD ORF XUPAWRDUHD °QW=z0OQL
SUH]JHQ%D ORU H A OD °OWAc DA LYLAH O D Do 1:4W R P86 H % @.), (%!

°Q SDUWH SH PAVXUA FH SOHDFA

V&:(&7W%5Q&0:

X ODUWLQ ) 20OLYHU 7 %HKDYLRUDO DFWLYDW
DGROHVFHQWY D VA\VWHPDWLF UHYLHZ RI SURJU
&KLOG $GROHVF 3V\FKLDWU\

KWWSV GRL RUJ v ]
X %ULHI LQWHUYHQWLRQV LQ \RXWK PHQWD¢
OHOERXUQH 2U\JHQ 'LVSRQLELO oD

KWWSV 7277 RU\JHQ RUJ DX 7UDLQLQJ 5HVRXUFHV %ULHI
LOQWHUYHQWLRQV 7 BRIQNT W UXYUH QRERORMOQ WHHD OWK DV S|

* /LIH 6NLOOV IRU 3RVLWLYH OHQWDO +HDOWK -03$&7 &XUUL
+HDOWK 3UHYHQWLRQ DQG 3URPRWLRQ :RUOG 9LVLRQ —-QWt

=0@%$%@0
Y®(PR%LL SR]JLWLYH
H@6.&/*1&")'+%, #(%,/ !
]@ /LVWD DFWLYLWA%LORU SOAFXWH
J® SODQLILFDWRU VASWAPaQDO GH DFWLYLWA®L
Z®-XUQDO GH!UHIOHF%LH
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JLJA (PR%LL SR]JLWLYH

$FHDVWD HVWH R OLVWA GH HPR%LL SH FDUH PDMRULWDWHD RI
ILHFDUH HPR%LH VH DIOA H[HPSOH GH DFWLYLWA%L FDUH DU S
3XWHP °QFHSH VA REVHUYAP FXP GDFA QH LPSOLFARYIQWRRG LQ\
DP SXWHD VA FXOWLYAP PDL PXOWH HPR%LL JL H[SHULHQ%H S
QRDVIWUA

%8&85—-( IHULFLW YHVHO OLSVLW GH JULML PXO%XPLW

&uQG PA °QWBOQHVF FX SULHWHQLL PHL JL UsGHP JL QH GLVWU
WLPS VA UaG FX SULHWHQLL PHL °Q ILHFDUH ]JL OD SUaQ]

&8 QG DMXQJ DFDVA GH OD JFRDOA FoLQHOH PHX VHCEXRGUA VA
9RL IDFH WLPS VA PA MRF FX FdLQHOH PHX °Q ILHFDUH ]L

5(&8126&A725 PXO%XPLW "DSUHFLDWLY

&aQG °PL IDF WLPS VA REVHUY WRW FH IDFH PDPD SHQWUX D C
DGHYAUDW 3HQWUX DOWHXBRIWDBOEKAVWA VASWAPaQA SRW IDFH
OXFUXULOH SH FDUH OH LXEHVF OD PDPD JL PRWLYHOH SHQWU?
PHD

5XJAFLXQHD °QDLQWH GH FLQA °PL DPLQWHJWH GH ELQHFXYaQW
ORF EXQ °Q FDUH VA WUALP JL GH IDPLOLD PHD IWLX FA XQLL F
PLQMH

/-1-17-7 UHOD[DW VHQLQ FDOP

&©oQG DVFXOW PX]LFA FODVLFA PA VLPW OLQLJWLWA 2 YRL DVFX
GH FXOFDUH

&uQG PuQJolL SLVLFD JL R DXG WRUFaQG PA VLPW IRDUWH UHOD|
°"QDLQWH GH FXOFDUH °Q DFHDVWA VASWAPoQA JL PA YRL FRQFH

*D.8=8E-."[&)/(&'52S"52012\
0A VLPW WRWDO LQWHUHVDW FoQG VXQW OD RUD PHD SUHIHUDYV

6XQW FRPSOHW DEVRUELW GH PX]JLFD PHD &8QG FaQW QX PA Jo
°Q ILHFDUH ]JL GXSA JF®PROAFHQWH@WEHGH D

63(5%$1%$26 SOLQ GH GRULQ%H DJWHSW=eQG OXFUXUL EXQH

™MQDLQWH GH XQ PHFL VXQW SOLQ GH VSHUDQ®%A FA YRP FaoJV
FRQFHQWUD SH DFHVW VHQWLPHQW GH VSHUDQ®%A JL YRL DJWHS

N,)'-1$:%")&%%$'8&9%G$L. SXQH R GRULQWA 6ASWAPcQD DFHDVWD FoQG Y
DUXQFD R PRQHGA JL °PL IYRL SXQH R GRULQ%A

{y <e®



0,1'58 UDGLRV VDWLVIAFXW °QFUH]AWRU °PSOLQLW

OA VLPW DJD FeQG GHSXQ HIRUWXO PD[LP °Q FHYD 6ASWAP&QL
DGHYAUDW SH WHPHOH PHOH JL SH VHQWLPHQWXO SH$DUH °0O D
JL FoQG QX HVWH PDWHULD PHD

&o QG JAWHVF FHYD PA VLPW °PSOLQLW 6ASWAPaQD DFHDVWL
IDPLOLH ™PL SODFH FXP PA VLPW FaQG °PL IDF FRPSOLPHQWH

$08=%$7 SOLQ GH XPRU LXELWRU GH GLVWUDF%LH MXFAXJ SUR\

&LWHVF R FDUWH FDUH PA IDFH VA UeG FX YRFH WDUH &LWLQG
JLOQLFA GH UaVv JL XPRU

7DWAO PHX JL FX PLQH QH VSXQHP JOXPH EDQDOH FD VA UaGHP ¢
GH R JOXPA SH ]L ™O YRP LPSOLFD JL SH IUDWHOH PHX YLWUL
GRDU IHOXO °Q FDUH VSXQH R UOXPA QH IDFH VA UaGHP

*DE,*=-."['%052&AS"7/2&)&@2\

OA VLPW IRDUWH LQVSLUDW OD RUD GH DUWA 3RW VA WUHF SH
OD FHYD FUHDWRLY NDFXWSLIFV8 VA GHVHQH] 0L VA VFKL%H] DFDVA

8-0-7A DGPLUDWA SDUWH D FHYD PDL"PDUH GHFoW QRL °QJLQH

™PL SODFH FHO PDL PXOW VA SULYHVF FHUXO 1RULL VWHOHO
DFHVW XQLYHUV LQFUHGLELO

-8%-725 LXELW FRPSAWLPLWRU JULMXOLX DPDELO

6A IDF XQ JHVW DPDELO SHQWUX FLQHYD °Q PRG DQRQLP HVW!
JULMXOLH ™Q ILHFDUH ]JL GLQ DFHDVWA VASWAPaQA YRL JAVL |
XQ LPSXOV JL YRL IDFH FHYD SHQWUX D R DMXWD

$P °QFHSXW VA SUDFWLF PHGLWD%LD LXELULL JL EXQAWA®LL :
PA WUH]JHVF

&21$-187 PXO%XPLW3PA E®BDAG X

OA VLPW ELQH DFXP 1X DP QHYRLH GH QLPLF VSHFLDO VXQW ElI
OH DP °Q MXUXO PHX

<BJ"
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JRORVL%L DFHVW IV RWIDX BHGFWUKXPR% LL SR]ILWLYH VX
VA OH H[SHULPHQWD%L JL GD%L H[HPSOH GH DFWLYLW

DFHVWH

>

HPR%LL

<BF'



JLJA &LFOXO FRPSRUWDPHQWDO

-PDJLQHD GH PDL MRV DUDWA UHOD%LD GLQWUH VWDUHD GH V.
PRGHOH VLPLODUH SRW LQFOXGH JL JeQGXUL JL VHQ]D%LL IL]JLF

(&*$!,.8.@

2 HPR%LH VHQ\
GXUHD]A FoeWHYD

@0'$140"@5%$")&1$20"

JL HVWH GH RELFH

40"5@7'&52"$"$1"

@28&)$("0°20%1

G"@25%0"40"@/&%&2"/75
43$%5"7%0"@5%$"X&(0S"0€
40"7:&'0&"40@2%("40"
VWDELOA JL SRD
40"52%&;$&2"$1$&"
0A01&)012"@5$"$10&"
DFWLYLWA®%L V!

87 %LH ‘ #7)/7%25)012

3H SDJLQD XUPAWRDUH JAVL%L XQ H[HPSOX PDL VSHFLILF GH\
DFWLYLWA%LL SRDWH DIHFWD VWDUHD QRDVWUA GH VSLULW

.”. <BM



\

GLVSR]L%LH
|
VFAIXWA |

PA VLPW |
VLQJIXU A JL
GHFRQHRWDW A

PA VLPW |
VLQJIXU A JL
GHFRQHFAWWDW A

HYLW JFRDOD JL
1%8020182

&)/(&'5%0"61" |
DFWLYLWA%L
@0)1&Q&'52&A0 |

GLVSR]L%IJ‘H
VEAIXWA |

&UHJWHUHD FRPSRUW
ITX&28&A"[7T520SAUHD GLILF
°QFHSXW GDU SDJL
UHDOL]DUHD XQRU
SRILWLYH FKLDU GDF
5A0)"T0QS"/72"5a$25U
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$SRL IRORVL%L DFHVW H[HPSOX SHQWUX D YA JoQGL OD XQXO SURSULX
™Q FHUFXO YLROHW JRO VFULH%L R DFWLYQWDMSHVQBHLILFRDSH FHWH DAHIP SKMLADWLYA VDX S
$SRL °Q FHUFXO UR] ODYDQGA LGHQWLRFNRRY IHBRSAD®@ HD FD UK DYWL SXWHD

$SRL °Q FHUFXO DOEDVWUX LGHQWLSXMDHOL DPISD VXS WBMH VWRAHLQ GYV GH VSLULW
!

PA VLPW |
VLQJIXU A JL
GHFRQHFWDW A

(

HYLW JFRDOD

JL SULHWHQLL GLVSR]L%\“LH

VFAIXWA

A\
\
|
/
/
/ |

&UHIJWHUHD FRPSRUW
SR]LWLY SRDWH SAUH
"QFHSXW GDU SDJL
UHDOL]DUHD XQRU
SR]LWLYH FKLDU GDF
5A0)"T0QS"/72"5a$25U
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/LVWD DFWLYLWA%LORU SOAFXWH

ODL MRV JAVL%L R OLVWA GH DFWLYLWA%L FDUH DU SXWHD IL XWLOH 3XWBO%YRRGLIGHDRVDEKHI
DYH%L VDX DFWLYLWA%L GHVSUH FDUH JWL%L FA DU SXWHD VW IGRXOMPH HPRRDIMWZAR QLW WYAH ° Q) D
DFWLYLWA%LOH SRVLELOH °Q FRQWH[WXO GYV

3DUWLFLSDUHD OD XQ FRQFXUVUGRLAMXKFOWDIOUAQHL ITHOLFLWABHS*S/|)ILEE SRIWA

JHQHUDOA VDX OD R VHDUA GHRMWHBEYADB,> ! $ EHD R EAXWXUA FDOGA
SBHWUHFHUHD WLPBXOXL °Q QDWRAUAAWHVF FHYD SHQWUX D °@BAWPBHBYHIXPaLQLOH FX FUHPA
|@14+.Q.+#,1('+./'+1&, +#1%+H#& ) #| 8+ FHLODO%L GH H[HPSOX IDPLGAHYLYHFD@LYLLWRU
J@!5!),+%.&.),1/,"11#0? Yot +# SULHWHQL FROHJIL GH PXQFA 6A UnG
Z@'EN$.+#,1*(>M../['+ &'I#>. 1 1#1$#+Q.&. 4G 6A MRF WHQLVY VDX EDGPLQWRQ
6A PHUJ OD SDWLQDM SDWLQDMHREX OROHDXQA VSD VDX EDLHIWHUJEXMHD PHYVDMHORU GLQ FA
T@! 4/,(-.&,+#,1 *(#.1 014 =(1 &,+#! (*1 ;! $ DYHD R FRQYHUVD%LH YLGHR FX FLQHYD
QLPLF GH IAFXW FDUH ORFXLHIWH GHSDUWH  JI@!4/,(%,+#,1*(*.1%%#+,+ *!
|@!5!1,!-##12,&[1)'0.%.Q! 1#$)+#! &#Q, | F1#! HH@!9+>,(.0,+#,1>, +1#+2#. | JZ@! '&*+.#1> 0'(IF1#1#R#:;)/*C!)").&#C!
#R#)/CLIS&+ #1$&+.$' +IS k(1 ™ | H]@!6<(%<(1!/,.($%+*#(%#1;*0.&,/# | &+ 0*H%G
1#$)+#1*(1$#+Q.&.*12*(G! OHUJ OD EDOHW!VDX OD RS HHEA3#+>/,I'")#%+H#&H#+#
+UAQLUHD SAVAULORU $SULQGHUHD OXPuaQAULOR WTERIGRNMXE-B\T Po'+.00+
Y@ 4#%+#&H+#, 1% (#.1$H#+.1&*1)+ #Y%#(..124(. XOHLXULORU VDX D WAPoLHL J@ 9L]JLRQDUHD JL VDX SUH]HQWD
YY@! 4+#),+,+#, SR A Hh@4#%+#8#+#,1%.;)*/*.1$.(>*+ “%'>+,-.. |
& ($H+QH/'+! ([HUFL%ILL IL]JLFH SDUWLFLSDUHD OD XQ WXU DO F
-HJLUHDO OD FLQA $JH]DUHD XQHL IRWRJUDILEI@QI%/'DX@RHH[SR]L%LH DIJULFROA
&XPSAUDUHD GH FDGRXUL RSHUH GH DUWA °"QUAPDWH ZY@!_'>>.(>Cl)/.;?,+#
'LVFX%LL SROLWLFH Hb@!5!-/.+%, ZH@!E.0.%,+#,!& $H/'+ 1#$&M. $#
5SHSDUDUHD OXFUXULORU GLQ AWVWAUDF%LD Z]@!6#+8H Yo, +#,1*(* 1$*? #&Y0|1#). (Yo HH#S
6SAODUHD PDJLQLL IY@!4/.;2,+#,18*1? & .&/#% ) Z)@!3#%$*/!0OD SIODMA
YT® S8UPAULUHD SURJUDPHOR @!37*!/,IB,(#%,+.*1$,*I'?2$#+Q, %'+ ! ZZ @ #1#&'+, +#,!
Q.1#&/ ) +.I'+ | 2EVHUYDUHD! SAVAULORU 9ROXQWDULDW SHQWUX R FDX]A
1Z@!5!-, &#1&#Q,!$)' (%, ( ! VXVI%LQ
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ZT@!3.4'$.+#,1X(#.)-/+. !

'"HVFKLGHUHD SHUGHOHORU JL MDOX]HOHORU

SHQWUX D OAVD OXPLQD VA LQWUH
OHUJ OD JUAGLQD ]J]RRORJLFA VDX OD
,&Q,+.*!
6A IDF S*%]]OH
hY@! D'(,+#,! 1#IM,.(#! $,*1'2. #8%#! Q#&M.!
V(Yo +*1&,+.%, %o#
hH@!U(%.($Y,!$',+#
™QYA%DUHD XQXL WUXF PDJLF
hJ@'E'+2.(11/,1%#/#-'( !
hZ@! 5$&*/%,+#,! *(*.1)'1&,$%! $,*1 |1 *(#.!
#,.$5(1+,1. !
hh@ 3OLPEDUHD SULQ RUDJXO PHX JL
"2$#H+Q, +, 1,+M.%#8&%HH+ OAGLULORU
6A IDF DUWL]DQDW
hi@'4,+%.&.),+#1/,*(1%*+1&*1- (%" # |
6FKL%DUHD SLFWXUD
TI@!7*(1#+#,1>,0'(*/*. |
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YLJA 3ODQLILFDWRUY VASWAP=aQDO

&UHHD]A XQ SURJUDP GH DFWLYLWA%L FDUH WH YRU DMXWD VA I
'H RELFHL HVWH ELQH VA LQFOX]JL R FRPELQD%LH GH DFWLYL)
UHOD[DUHD SURGXFWLYLWDWHD JL °QJULMLUHD®EHIRRQDOA 'D
VA °QFHSL FX VDUFLQL PDUL DJD FA °QFHSH FX RELHFWLYH VL
DFWLYLWA%L PIDL FRPSOHI[H

(YDOXHWPJAVWDUHD GH VSLULW °Q GLIHULWH PRPHQWH DOH ]JLO
VFKLPEA VWDUHD WD GH VSLULW SH SDUFXUVXO JLOHL JL FXP
HYHQLPHQWH 3R%L VA QRWH]L VWDUHD GH VSLULW WPR%LD GF
VHQWLPHQWXOXL ™QFHDUFA VA IDFL DFHVW OXFUX FaW PDL I
SHQWUX D RE%LQH R LPDJLQH FowW POL H[DFWA D VASWAPoQLL W

h& 'LPLQHD%D 'X S BB)&5X5 " E05%35

7UH]JHWWHH |A G»>
LD PLFXO GHMX -RDFA IRWEDO FX

'+ 1Ol ! SDUF GXSA JFRDC 6.(,!&*-,;./., !
I"(THSR
(THSR ) 6RVLUH OD JER 7##/# ! -RF MRFXUL (
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-XUQDO GH UHIOHF%LH

JRORVHIJWH DFHDVWA UMM XURMADSSIQRSIX IDOH UHIOHF%LL JL REV
VHVLXQH )RR RDHIWHHSXWXO XUPAWR D i LUHHDWPLLQWLL SFHH V¥ X 1A F

D%L YUXW VIA UHDOL]D%L

6#;. "D UAPDV °Q PLQWH °Q XUPID DFHVWHL VHVLXQL"

$P °QWUHEAUL SH FDUH DJ GRUL VA OH DSURIXQGH]"

&DUH VXQW FHOH WUHL OXFUXUL SHQWUX FDUH VAQW UHFXQRVF

&XP SRW SXQH °Q SUDFWLFA FHHD FH DP °QYA%DW °QWUH PRF

BHS.*(#f |
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112>(1&%05"B"6 AQAWDWH IL]JLFA
EXQAVWILWOHVD O A

G;&02&A%("612>(1&%0&&:"
™Q DFHDVWA VHVLXQH SDUWLFLSDQ%LL YRU °QYA%D GHVSUH P
PLOQWWDXORAW LOWHUFRQHFWDWH °QFHS©®QG FX DFFHQWXO SH VAQ!/

2ELHFWLYH GH'”QYA%DUH
'XSA DFHDVWA °QWoOQLUH PHPEULL FOXEXOXL YRU IL FDSDELOL
* & HVFULH LQWHUDF+LXQHD GLQWUH °QJULMPUBIMBERAAVW
*x 6 $QDOL]JH]H SURYRFAULOH VDX EDULHUHOH OHJDWH GH
DQDOL]eQG FRVWXULOH 'L EHQM4FLLOH H[HUFLsLLORU 4]L|
* &(ODERUH]H SURSULD OLVWA GH VFKLPEAUL °Q FHHD FH
SH FDUH DU GRUL VA OH UHDOL]H]H
* &'HVFULH LPSDFWXO VRPQXOXL !L DO DOLPHQWDsLHL DV
VWAULL GH ELQH
* 6 -GHQWLA4FH RELHFWLYH SHQWUX RSWLPL]DUHD VWAU
VAQAWALL)YPHQWDOH

#71'0/20"TO&O:" "

6AQAWDWHDVH]JUHAHUA OD VWDUHD JHQHUDOA GH ELQH D FRUS
IXQF% LRQDUHD QRURDOA D DFHVWXLD

$FWLYLWDWHHIUHIHUA OD WRDWH PLJFAULOH LQFOXVLY °Q WLPS
JL GLQVSUH GLYHUVH ORFXUL VDX FD SDUWH D PXQFLL XQHL SHI
([HUFL%LL DIF]WEMLWDWH IL]JLFA VWUXFWXUDWA FDUH QHFHVLW
PHQ%LQH VDX °PEXQAWA%L VAQAWDWHD JL FRQGL%LD IL]JLFA
H&025"DOLPHQWHOH JL EAXWXULOH SH FDUH!OH FRQVXPAP °Q PRG
IXWULBURFHVXO GH D IXUQL]D RUJDQLVPXOXL QRVWUX WLSXU
OXWULHQ%L QHFHVDUL SHQWUX FUHJWHUH HQHWUWJLH JL PHQ%LQ
E7)1$(" SHULRDGD GH RGLKQA JLOQLFA °Q FDUH FRUSXO JL PLQ\
UH°QFDUFA

(51$(:" "

+02740"171 3

FWLYILWA%L &)"100@5% | +520%&5(0
$ ° Q7%)5(0! )'100@5% 0&5(
%XQ YHQLW JL
DFWLYLWA%L G g § !

VSDUJHUH D JK '
VAUEAWIRULP

D )
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6AQAWDWHD QF V'+%.;#(%0! 1#!)+ 1*$#!

10"%&)$("(7"i" L*&+*1=(1>+%) | Y. (*%# ! DOLPHQWDUH VAC

RS%LRQDO PDL SX%LQ VIAQA\
HE*+$HO12($%0, (Y0, (1), /#!

&XP SRW VA PA 'LVFX%LH JL |]“_(*0/# | DFWLYLWA®%LL IL]

FRPSRUW VAQA &$U2#(#-.&.* oA SODQLILFDUHD DI
).R*+.1

'LVFX%LH DF
OXPLQD
URJLH OXPLQ ]l
YHUGH ILJA
LQGLYLGXDO/

HH+HSHO)+HO# (%o, +#!
JHQHUDOA D VRP/I
IDFWRUL FDUH DI
$;(*/Cl).R*+. |

E177X0"/012%$"
EXQAVWDUH

SURLHFW GH °C
1%&1" @0%ARS L*&+*1=(1>+*) | HIY.(*%# | 9DULD]A
IRORVXO FRPIX(

- ( |
XUuQDO HYD YIL (04 | JRDLH GH SUH]HQ
=(&M# #+it R ((L.Q.1% /!

'XUDWD WRWDOA " PLQXWH

SHIOHF%LH JL!¢

'"HVFULHUHD DFWLYLWA%LORU

I™MQ DFHDVWA VHVLXQH SDUWLFLSDQ%LL °JL YRU LGHQWLILFE
VAQAWDWHD IL]JLFA JL YRU LGHQWLILFD HOHP HSDWMWQHLSH 6 WU H D
,(,1.0,C11#! $#:#(#,C;, .| Yot (%2 .&# X+ . [#+11#1$": (@! !

|

) %XQ YHQLW JL LQWURGXFHUH

1RWARAQ PHGLX SUHYL]JLELO FRQWULEXLH OD FUHDUHD XQXL VHC
°PSAUWAJLUHD JL LPSOLFDUHD °Q DFWLYLWA%LOH VASWAP=QDOFG

S3UHJAWLUH JL) IDFLOLWDUH

3H PAVXUA FH SDUWLFLSDQ%LIL WRWVGIXE R VOM QRN D (L
VSD%LX ™QFXUDMD%L SDUWLFLSDQ%LL VA GLVFXWH GHVSUH DF
HYHQWXDO VA °PSAUWAJHDVFA R UHDOL]D UR,%M JLRFD W LY I R\DW

FHYD QRX VDX VHPQLILFDWLY 2GDWA FHDWRDAMWD @DXW H DV DH K1
XUPAWRDUHD DFWLYLWDWH

<JF"

_.,\'



<US5HYL]XLUHD VASWAP®BQLL WUHFXWH

SUHJAWLUH JL"IDFLOLWDUH
~QFOXGH%L R DFWLY LWLD®&HWHFXRIMMD SSHOSVDUIWD.FLSDQ% L VA GLVF
JUXSXUL GH FeWH WUHL °QFXUDMD%L SDUWLFLSDQ%LL VA WUHI
*1%.:,1=(%</(+#@!
3RDWH IL XWLO VA VFULH%L " QWUHEAUL SH R WDEOA DOEA VDX ¢
* &XP FDP VLP+<LW °Q DFHDVWA VASWAPaQA™"
x* $ HILVWDW FHYD BAUKWILGVY4FLO °Q OHJAWXUA FX °QGHSC
GH VAQAWDWH 4]LFA VWDELOLWH °Q XOWLPD VHVLXQH"

)DFLOLWDWRUXO DU WUHEXL VA °QFXUDMH]H SDUWLFLSDQ%LL V.
VH SUHJAWHDVFA VA °PSAUWAJHDVFA FX QWUHJXO JUXS 'XSA Ft
SHQWUX D GLVFXWD °Q SHUHFKL UXJD%L SHEIRWASEESB)Y@ L VA °P:
$FHDVWD SRDWH IL OHJDWA G H *R/(SHR %R F-BHU+HN EEBIVIH V

Q*%R VDX FHYD FH DX °QYA%DW GHVS UH!: BW#) QDL H#1IBE@UGD %L °Q

$FWLYLWDWH GH VSDUJHUH D JKH%LL 6A VAUEAWRULP

1RWEFHDVWA DFWLYLWDWH H@WGEHVRIQFPISKXIVA SISQWWXFLSDQ%L V
OD GLYHUVHOH PRGXUL °Q FD WPH Q\RRE&) BoE0wWH:656%TLFA JL FHD
S3UHJAWLUH JL"IDFLOLWDUH

JLHFDUH SDUWLFLSDQW HVWH UXJDW VA VH JeQGHDVFA OD FHHI
VAUEAWRULORU GH IDPLOLH VDX D VAUEAWRULORU FXOWXUDOH
SHUPLWH%L ILHFAUXL SDUWLFLSDQW VA °PSAUWRBLUHDXOA Plo YRAD |
R °PSAUWAJHDVFA FX FHLODO%L SDUWLFLSDQ%L

&DUH HVWH PoQFD U+ BANE, BHI(H, %%t$%,% "R SaQA DFXP

&oQG FXP HVWH VHUYLWA VDX °PSAU%LWA"
&LQH GLQ IDPLOLD FHUFXO WAX VRFLDO DGXFH SUHSDUA VDX FX

'XSA FH WRDWA OXPHD D DYXW RFD]LD VA YRUEHDVFA IDFLOLWD\
DVHPAQAULORU JL GLIHUHQ%HORU GLQWUH PHPEULL JUXSXOXL )
VA VXEOLQLH]H FA GHJL PaQFDUHD VDWLVIDFRROQWYRLH @OwWH
SDUWH GLQ FHHD FH VH °PSAUWAJHJIJWH °Q WLPSXO PHVHORU QX
DPLQWLUL FRPXQH FUHGLQ%H JL H[SHULHQ%H LPSRUWDQWH
FRPSRQHQWA VRFLDOA LPSRUWDRVOAYS A WU X AR, S/BRAWID.W H
LQYLWA SH SDUWLFLSDQ%L VA UHIOHFWH]H DVXSUD H[SHULHQ%F
* &XP WH VLP+L FeQG PAQuQFL!I°PSUHXQA FX DO-LL"
* &XP YA VLPeLeL GXSA FH °PSAU<L<L PoQFDUHD FX DO-L
LPSRUWDQWA!°Q IDPLOLH"
* ([LVWA R OHJAWXUA FX IDPLOLD YRDVWUA WUDGL*LLOH
LPSRUWDQW"
BHQWUX D °QFKHLD DFHDVWA DFWLYLWDWH IDFLOLWDWRUXO Si
°PSAU%L PaQFDUHD JL D SDUWLFLSD OD HYHQLPHQWH IDPLOLDO

{’. <M



°QWUH RDPHQL QH SRDWH DMXWD VA VLP%LP FA DSDU%LQHP
$#(%.;#(%#)'0.%.QH#H®!

BUSFWLYLWDWH 6AQAWDWHD QRDVWUA SH SULPXO ORF
$FHDVWD HVWH R DFWLYLWDWH RS%LRQDOA 'DFA DFWLYLWDWH
DFWLYLWDWHD GH VSDUJHUH D JKH%LL )DFLOLWDWRUXO SRDWH
EXJHWXO GLVSRQLELO 'DFA EXJHWXO SHUPLWHVAQRARMORIWHNRD X
=(%</(A#HCI&*},+1- -+*&YIH@

1IRWAFHDVWA DFWLYLWDWH °L DMXWA SH SDUWLFLSDQ%L VA V}
LQJUHGLHQWH VAQAWRDVH JL QXWULWLYH °Q PHVHOH ORU ]LOQL

3UHJAWLUH JL"IDFLOLWDUH

U, (Yo LHI=(%</(+H#CL-, &.1.%,%'+*/1) Yo#t1*%./.0,11), +06#11. (12*>HY*11.$)' (. 2. /)H#(Yo+*1.Q+ +#,]
DFHVWRU PRGXOH SHQWUX D FXPSAUD XQ VRUWLPHQW GH S
BRUWLPHQWXO DU WUHEXL VA LQFOXGA R JDPA GH SUBBXVH VAQ,
DOLPHQWH WUDGL%LRQDOH FXOWXUDOH FDUH SRW IL °PSAUWAJ
$FHVW OXFUX VHUYHJWH FD H[HPSOX FA DOLPHQWHOH SRW IL IR
VAQAWRYV JL SHQWUX D FUHMD OHJAWXUL FX FHLODO%L

&D SURGXVH VAQAWRDVH IDFLOLWDWRIUXO SRDWH DGXFH GH HJ

X JUXEWH

x /HIXPH

x 1XFL QHVAUDWH 'L 1AUA 1DKAU

* 3URGXVH ODFWDWH FX FRQ*LQXW UHGXV GH JUAVLPL
x* 3URWHLQH VODEH RXA WRIX

* 6RVXUL VAQAWRDVH FX FRQ*LQXW UHGXV GH JUAVLPL ]DK

&D SURGXVH PDL SX%LQ VAQAWRDVH IDFLOLWDWRUXO SRDWH D
* %AXWXUL |DKDURDVH
X 6RVXUL 'L SURGXVH ODFWDWH FX FRQLQXW ULGLFDW GH
* &KLSVXUL VDX VHPLQ®*H 'L QXFL VAUDWH

™MQDLQWH GH DFWLYLWDWH DJH]D®%L WRDWH SURGXVHOH SH R P

5XJD%L SDUWLFLSDQ%LL VA VH DJH]JH °Q MXUXO PHVHL JL GHFL
VAQAWRDVH FDUH QX VXQW JL GH FH! 3BHUPLWH%L R VFXUWA GL'
* &H IDFH FD DFHVWH DOLPHQWH VA 4H VAQAWRDVH VDX QH
* &DUH VXQW XQHOH GLQWUH DOLPHQWHOH SH FDUH SDUWL
°Q PRG UHJXODW"
* ([LVWA PRPHQWH °Q FDUH DP SXWHD FRQVXPD PDL PXOWH
GH FH"
* (VWH °Q UHJXOA VA FRQVXPAP WRDWH DFHVWH DOLPHQWH

&D SDUWH D GLVFX%LHL °OWUHED%L SDUWLFLSDQ%LL
t &H SRDWH FRQVWLWXL XQ REVWDFRO °Q FRQVXPXO XQRU DC
t (VWH " QWRWGHDXQD X!RU VA DFFHVAP WRDWH!DFHVWH SUR

‘f’, N



'DFA SDUWLFLSDQ%LL PHQ%LRQHD]A REVWDFROH SUHFXP FRVW;
ORFDO GLVFXWD%L GHVSUH RS%LXQLOH GH °QORFXLUH D DFHC
VAQAWRDVH FDUH OH VXQW GLVSRQLELOH

JU$SFWLYLWDWH &XP SRW VA PA"FRPSRUW VAQAWRV"
1RV\)$FHDVWA DFWLYLWDWH HVWH FRQFHSXWA SHQWUX D DMXW
DYDQWDMHOH JL GH]IDYDQWDMHOH VFKLPEAULL VDX PHQ®%LQHULL
VAQAWDWHD IL]JLFA $FHDVWA UHIOHF % IG6'6@W) S CD 8 W WH DX QX LW
SHQWUX D FUHJWH PRWLYD%LD SHQWUX VFKLPEDUH VDX FX DO\
IDFA DOHJHUL PDL EXQH JL PDL VAQAWRDVH SHQWUX HL °QJLJL
DQDOL]D FHHD FH HVWH LP SR&:WB'GON -98 H0V8)A9K1%1 L0+ I ) B&$'
GLILFXOW A % LEGORIBUSHEA PSP OH

S3UHJAWLUH
YDFLOLWDWRUXO WUHEXLH VA VH DVLJXUH FA SDUWLFLSDQ%LL D
DOH DFWLYLWA%LL IL]JLFH JL OD"M(#R*@H OXFUX FX DQDOL]D FRV\
|
*+$,-'&(3 )
5XJD%L SDUWLFLSDQ%LL VA VH DJH]JH °Q FHUF ™QFHSH®%L SULQ
GLILFLO VA GH]YRO%L R UXWE®&A WAMBMWRD VSIROMBHOLENV®WRPQD OXF!
SHQWUX GLIHULWH SHUVRDQH &X WR%LL SXWHP DYHD RELFHLXL
GH DOLPHQWH SURFHVDWH VDX OLSVD PRWLYD%LHL GH D IDFH H
5XJD%L SDUWLFLSEQ&HWONFRALQEUYLGXDO OD XUPAWRDUHOH °QWU
* &H °QVHDPQA SHQWUX WLQH VA 4L VAQAWRV"
* &H DX]LeL FA VSXQ DOWH SHUVRDQH GHVSUH D 4 VAQAWR\
* &H DFWLYLWA+<L VDX RELFHLXUL FRQVLGHUD+<L FA FRUHVS?

™MQWUHED%L JUXSXO GDFA SDUWLFLSDQ%LL VXQW GLVSXJL VA °F
SX%IQSDUWLFLSDQ%L VA °PSAUWAJHDVFA JL VA HYLGHQ®%LH]H
&, 1+*/1>+4)4/* @

™MQWUHED%L SDUWLFLSDQ%LL GDFA DX LGHQWLILFDW YUHRGDW:/
VA °O VFKLPEH 3XWH%L PHQ%LRQD H[HPSOH GH RELFHLXUL
SDUWLFLSDQ%LL OHQ%LRQD%L GH H[HPSOX IXPDWXO! FRQVXF
VFDXQ WRDWA JLXD JL OLSVD H[HUFL%LLORU IL]JLFH VDX FRQVX
5XJD%L YROXQWDULL VA °PSAUWAJHDVFA H[SHULHQ%D ORU

* &XP BeL GDW VHDPD FA RELFHLXO HUD QHVAQAWRV"

* &H VFKLPEDUH DeL GQRULW VA IDFH-L"

* &aW GH X!RU GU4FLO D IRVW"

* &XP HVWH DFHVW RELFHL DFXP"

6SXQH%WL SDUWLFLSDQ%LORU FA R PRGDOLWDWH GH D DERUG
JoQGHDVFA OD PRWLYD%LD SHQWUX VFKLPEDUH JL VA LD °Q F
VFKLPEAUL FDUH OH YRU DGXFH EHQHILFLL °Q YLLWRU $QJDMDI
1#1%PS GH H[HPSOX R VASWAPeQA QH SRW DMXWD VA QH VFKLP
5XJD%L SDUWLFLSDQ%LL VA °"PSAUWAJHDVFA JUXSXOXL

‘f’, <K



* 'RUHVF VA VFKLPEH XQ RELFHL QHVAQAWRV"

x 'DFA GD GH FH"

x 'DFA QX GH FH"

* &H °L SRDWH DMXWD VA VFKLPEH DFHVW RELFHL !L FDUH \
™Q XUPAWRDUHD SDUWH D VHVLXQLL ILHFDUH SDUWLFLSDQW
DQVDPEOX D VAQAWA%LL ILJLFH JL YD LGHQWLILFD SURSULLOH G

&HUH%L SDUWLFLSDQ%LORU VA FRPSOHWH]H ISH DS B BWLAFW § D QWe
DFHDVWD HVWH R HVWLPDUH UDSLGA D DFWLYLWA%LL JL FA YR
W%+, &%, 1QX WUHEXLH VA ILH SUHD SUHERWAIGHHEIGBRDU VA RI
- &I=()+HOH(% @

$SRL DFRUHGW%PS SHQWUX D H[SORUD EHQHILFLLOH JL FRVWXU
UHVXUVD SULYLQG DFWLYLWDWHD IL]JLFA °QFXUDMD%L SDUWLF
S<(1*+.1$, %1%, Q! &, +#1 /#1 Q.(1=(1;. (Yot Y (Yo+*! - #&, +#1 1.(%+# &, $#%#@!3,) MRV JAVL%L XQ
H[HPSOX FRPSOHWDW 3XWH%L GHVHQD DFHVW H[HPSOX SH R WI
IRUPDW PDUH DVWIHO °QFacW SDUWLFLSDQ%LL VA VH SRDWA UF
)+ HHRE)F@ !

%HQHILFLLOH OLSVHL"DFWI &RVWXULOH OLSVHL DFWLY

BFULH%L EHQHILFLLOH GH I 6FULH%L GH]DYDQWDMHO
°Q FHHD FH SULYHJWH QL °PEXQAWA%LULL QLYHOXO:
ILJLFA VDX EHQHILFLLOH VDX H[HUFL%LL IL]JLFH VDX
DFWLYLWDWH IL]JLFA VDX H H[HUFL%LLORU IL]JLFH

I ODL PXOW WLPS SHQW!I I 1ILYHOXO GH VWUHVISE
SOARXWH I 6WDUHD GH VSLULW H\
I ODL PXOW WLPS SHQW! i 6AQAWDWH 4]LFA IL FR

SUHFDUH SH WHUPHD
FUHVFXW GH DSDUL-LH
FDQFHU GLDEHW Il ER

%HQHILFLLOH DFWLYLWA%L &RVWXULOH DFWLYLWA®LL
6FULH%L DYDQWDMHOH FL 1RWHD]JA FRVWXULOH °PE.
H[HUFL%LL ILJLFH VDX DFW DFWLYLWA%LL IL]JLFH VDX [
SUDFWLFAULL H[HUFL%LLO t %DQL SHQWUX

-.0.&# HFKLSDPHQW DERQDPF
i 9A VLPeLeL PDL ELQH \ VSRUW
HQHUJLD 'L VRPQXO V t ODL SXeLQ WLPS SHWU|
UHJODWH SULHWHQLL
t 1ILYHOXO GH VWUHVISEL i $QJDMDPHQWXO IDA G
i (VWH EHQH4FA SHQWU SRDWH VWD °Q FDQHD

VWDUHD GH ELQH JHQF
i (VWH EHQH4F SHQWUKX
i 0OA VLPW PDL ELQH °Q

"QFUHGHUM °Q VLQH

'f’, v



t OA VLPW PDL ELQH FA
FHYD DXWRHU4FDFLWD)
i ™PL FUHHD]A R UXWLIQ

$FHDVWA DFWLYLWDWH OH RIHUA SDUWLFLSDQ%LORU R LGHH GH!
°Q FHHD FH SULYHJWH QLYHOXO GH DFWLYLWBWHS$WILEKA )RORVI
RELHFWLY GH DFWRYHWRAWHH PIQ FARQFRUGDQ%A FX PRWLYD%L A J
H[HPSOX GDFA DX LGHQWLILFDW FRVWXULOH ILQDQFLDUH FD ILL
DWXQFL DOHJHUHD DFWLYLWA%LORU JUDWXLWH VDX!D PLJFAULL

$SRL FHUH%L SDUWLFLSDQ%LORU VA VH JsQGHDVFA OD WLSXUI
SUDFWLFH PDL GHV 5XJD%L SDUWLFWSED QWAL I & ILG DQWWID FXU QL
SH FDUH DU GRUL!VA OH °QFHUFH

™MQGUXPD%L SDUWLFLSDQ%LL VA VH JuQGHDVFA OD VWDELOLUHTE
QH VLP%LP PDL °QFUH]AWRUL °Q DWLQJHUHD RELHFWLYHORU QF
VXSOLPHQWDUA GH FDUH DYHP QHYRLH SHQWUX D OH DWLQJH

SHDPLQWL%L SDUWLFLSDQ%LORU VA °JL VWDELOHDVFA RELHFWL
PLFL VDX °PSAU%L%L RELHFWLYXO °Q HWDSH PDL PLFL ™QFXUD
V35 7)#(%+*, "JL VWDELOL RELHFWLYHERHANASWAPDEDROH UHDOL]DE
UHOHYDQWH JL OLPLWDWH °Q WLPS ™QFXUDMD%L SDUWLFLSD
SOAFXWH JL UHDOLVWH

'H HIHPSOX °Q ORF VA VSXQA 9UHDX VA IDF H[HUFL%LL IL]JLFH R

™MQFHSH%L FX'PIOPADXMWA HIHUFL%LLOH IL]JLFH GH OD RUL SH \
VASWAPaQA FoWH GH PLQXWH ILHFDUH VHVLXQH 3HQWUX DFF
SOLPEDUH HQHUJLFA GLPLQHD%D FX FaLQHOH PHX

2GDWA FH DX VWDELOLW XQHRE LMFOWWH BHRQUGD®X D °QFHSH VA

SODQLILFDWRUXO VASWAPaQDO LQFOX]aQG DFWLYLWA%LOH QRL
OH UHDOL]H]H JL FDUH VXQW °Q FRQFRUGDQ%A EX REXLG BRM XIOJ
DFWLYLWA%L ILJLFH SH FDUH OH IDF °Q YLD%D GH JL FX ]JL FXP DI
VFAULORU OD ORFXO GH PXQFA 6FRSXO DFHVWHL DFWLYLWA%L
DFWLYLWDWH IL]JLFA VXSOLPHQMWD DAPRR VW BRWIAIDaBAHFWXO DV XS
$).+.%!$,*1 1. Q#*/* 1 1#1$%+#$@

™MQFXUDMD%L SDUWLFLSDQ%LL VA VH JaQGHDVFA OD FH DOWI
VASWAPeQLL FDUH DU SXWHD DYHD XQ LPSDFW DVXSUD RELHFWL
GH H[HPSOX PHUVXO OD JFRDOA °Q ILHFDUH JL (VWKWNADRA LPSF
EXFXUD%L GH FHHD FH SURJUDPD%L SHQWUX VASWAPcQA

’ ’. <FO



'"HEULHILQJ UHIOHF%LH

™MQWUHEAUL SHQWUX GHEULHILQJ

&H DX FRQVLGHUDW SDUWLFLSDQ%LL XJRU GL4FLCQ
3H FH DVSB®WHRQFHQWUDW °Q OHJAWXUA FX SUR
&XP FUHGH%L FA YH%L UHXJL VA YA DWIDQAH %W RE
&H LPSDFW FUHGH%L FA DU SXWHD DYHD DFHVW O
DFHDVWA VASWAPoQA™"

XX X X

!
FUSFWLYLWDWH 6RPQ SHOWUX EXQAVWDUH

1IRWSFHDVWA DFWLYLWDWH H@WGE HVREFPISXDV A FHS ISQWWXFRLSDQ%L V
OD PRGXO °Q FDUH °JL SRW °PEXQAWA®%L VRPQXO JL FD XUPDUH}
VWAULL ORU GH ELQH

6RPQXO HVWH FD KUDQD SHQWUX FUHLHUXO WAX JL OD IHO FXP
QX SR%L SURVSHUD IAUA VRPQ ™Q WLPSXO VRPQXOXL FRUSHX
FDWDORJKHD]A JLXD WD JL VXEVWDQ%HOH FK%PLFHHNL RRDRFQ L L
VXQW UHJOD%L 'H DFHHD FsQG GRUPL ELQH FRUSXO WAX VH V
PDL FRQFHQWUDWA JL WH VLP%L IPDL HFKLOLEUDW JL RSWLPLVW

SUHJAWLUH
$VLIXYBWA WR%L SDUWLFLSDQ%LL DX DFFHV OD!ILJD GH OXFUX
|
*+,$,-'&(3)
/D IHO FD °Q DFWLYLWDWHD DQWHULRDUA SDUWLFLSDQ%LL \
LQVWDQWDQHX DO VRPQXOXL SHQWUX D RE%LQH R LPDJLQH UL
VRPQ 'XSA FH DX FRPSOHWDW SULPD FRPSRQHQWA UXJD%L S
. LOQXWH FLWLQG LQIRUPD%LLOH GHVSUH KR%LL GH VRPQ GLQ Il
™MPSAU%L%L SDUWLFLSDQ%LL °Q JUXSXUL PLFL JL DWULEXL%L IL!
°0 DQDOL]JHTH VAXGDYHAXWH JL VA UAVSXQGA OD XUPAWRDUHOH °Q
x WLD+eL FA DFHVW OXFUX SIRDWH DIHFWD VRPQXO"
* &H VWUDWHILL LQVWUXPHQWH VDX WHKQLFL DL SXWHD
VRPQXO GDFA DFHDVWD DU 4 RISUREOHPA SHQWUX YRL"

'XSA FH JUXSXULOH DX WHWAPBQBW QWXH % VFX%LD!ORU UHVWXOX

'XSA R VFXUWA GLVFX%LH LPSOEF MRE SHMHU WD XPLLSIDQ MR ILHY WXIP L C
$IJH]D%L SDUWLKIQSDO@EL° QQWWDYHUVXO FDPHUHL 6FRSXO MRF)
FRUHFW OD ILHFDUH DILUPD%LH JL VA IDFA XQS®D YD QDL 6 WA GH |
FDSAW DO FDPHUHL FaJWLJA

7y



YDFLOLWDWRUXO YD FLWL XUPAWRDUHOH DILUPD%LL LDU ILHFD
HVWH GH DFRUG VDX OSRMXIDAHJPB#YW OXFUX ULGLFaQG PaQD G
'DFA SDUWLFLSDQWXO UAVSXQGH FRUHFW |DFRF RQHFIW URIPLa@\WM +
°Q DFHODJL ORF JL DJWHDSWA XUPAWRDUHD DILUPD%LH

| $GROHVFHQ+LL DX QHYRLH QRUD SBHRMPPWELY 4HFDUH QRDSW!|
D ™Q PHGLH WLQHULL DX QHYRLH GH PDL SX+LQ VRPQ G
GHFoW DIGXO-LL

| '"RUPLWXO SeQA WeU]JLX °Q ZHHNHQG QX YD DIHFWID FDOLWD\
D 6RPQX0O SaQA WeU]JLX SRDWH SHUWXUED ULWPXO FLUFD
IAFeQG PDL GL4FLOA WUH]JLUHD GHYUHPH °Q WLPSXO VA
SURJUDP UHJXODW GH WUH]JLUH 'L D XQXL SURJUDP GH V

XQ VRPQ!EXQ

 7ZLQHULL FDUH QX GRUP VX4FLHQW VXQW H[SX!L XQXL ULV
SUREOHPH GH VAQAWDWH PLQWDOA $

D 7LQHULL FDUH GRUP FRQVWDQW SURVW VXQW PDL SU

VAQAWDWH PLQWDOA GHFaW FHL FDUH!' DX XQ VRPQ GH [

| 7ZLQHULL FDUH VH FRQIUXQWA FX SUREOHPH GH VAQAWDWH F
GLAFXOWA+.L GH VRPQ FD XUPDUH D DFHVWRUD 7
D BRPQX0O SHUWXUEDW SRDWH 4 XQ VLPSWRP DO XQHL |
DSAUHD FD XUPDUH D DGPLQLVWUAULL DQXPLWRU PHGLF
FA °Q DPEHOH FD]XUL H[LVWA OXFUXUELSHERQAVDA+ISR:
VRPQXO

| 8Q SXL GH VRPIPGX]JPAWH SRDWH DMXWD VA DGRWUPL PDL X!R

D 3XLXO GH VRPQ SRDWH SAUHD R LGHH EXQA GDFA H!WL

°QJUHXQD DGRUPLUHD QRDSWHD 'DFA DL QHYRLH GH X

VAO OLPLWH]LGBIDPLQXWH °Q SULPD MXPAWDWH D JLOHL

RERVLW °Q ORF VA GCRUPDUHAIIPRPAWAQFA ELQH HYLWA

EAXWXULOH HQHUJL]DQWH G DPFAHHRMLHGIRNUHR D G!H FRX\
RELFHL SHQWUX D UHFXSHUD

' ((HUFLeLLOH 4]LFH SRW SHUWXUED VRPQXO 7
D 8QHOH IRUPH GH H[HUFLeLL 4]LFH SRW SHUWXUED VRP(
°QDLQWH GH FXOFDUH &HD PDL EXQA VWUDWHILH HVW
WLPSXO JLOHL !'L VA YA UHOD[D*L FEWHYD RUH °QDLQW!
H[HUFLeLL 4]LFH\RBRP SRW44 XWLOH SHQWUX D DGRUPL

VXQW SUDFWLFDWH °QDLQWH GH FXOFDUH

| &RQVXPXO XQHL PHVH FRSLRDVH °QDLQWH GH FXOFDUH YA
VRPQRURIL )

D &RQVXPXO XQHL PHVH FRSLRDVH QH SRDWH IDFH VA QH
RERVLeL GDU DGHVHD VHQ]D+sLD GH VDsLHWDWH H[F
UHOD[DUHD !L DGRUPLUHD &HD PDL EXQA VWUDWHJILH
RUH °QDLQWH GH FXOFDDMH '"DFAL QA H\VGMHFDROFDUH FHD

<F<'
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VWUDWHILH HVWH SUREDELO VA FRQVXPD+L R JXVWDUH
I[UXFW

| &RQVXPXO GH DOFRRO YA SRDWH DMXWD VA DGRUPL+L )

D $OFRROXO HVWH XQ GHSUHVLY FHHD FH °QVHDPQA
JHQHUDOA D VLVWHPXOXL QHUYRV (VWH SRVLELO VA YA
GDFA D:L FRQVXPDW PXOW DOFRRO GDU DFHVWD SHU!
IDYRUL]JHD]A RGLKQD GH SYRWBWHADFDOEWRRW¥OXL HVW]
EXQA VROXsLH SHQWUX XQ VRPQ GH EXQA FDOLWDWH

| 3XWH+«L HFRQRPLVL VDX VWU=2QJH VRPQ GDFA 'wWLeL FA YF
YHeL VWD SaQWR WoUJLX )
D 1X SXWHe¢L HFRQRPLVL VRPQXO GDU SXWHe+L UHFXSHUL
VWUDWHILH HVWH VA YA FXOFD+L PDL GHYUHPH °Q QRI
GRUPL+L SeQA WaU]JLX GHSAILQG RUD REL!QXLWA GH WL

I6WUDWHJILLOH GH UHOD[DUH !L PLQGIXOQHVV SRW DMXWD O
D 6WUDWHJILLOH GH UHOD[DUH YA SRW DMXWD VA YA GHV'
GH FXOFDUH &KLDU !L H[HUFL¢LLOH VLPSOH GH UHVS

UHGXFH H[FLWD+LD 'L VWUHIVXO °QDLQWH GH FXOFDUH
™MQGHPQD%L SDUWLFLSDQ%LL VA FRPSOHWH]H VLQJXUL XOWLPD
LGHQWLILFD RULFH FRPSRUWDPHQWH VDX RELFHLXUL FDUH OH °(
VRPQ JL SHQWUX D LGHQWLILFD VWUDWHJLL!SBLFPEX QAWERRGLL
$;(*! 'OXFUXUL SH FDUH DU GRUL VA OH RSUHDVFA JL OXFUXUL S

VA OH IDFAIPDL GHYV

5HI10HR/E&0HA2 I

™MQWUHEAUL GH GHEULHILQJ

* &DUH VXQW UHDF%LLOH YRDVWUH L'Q,#&t+ES(HIHIBD! |

PRGXO GHVSUH GLHWA VRPQ JL H[HUFL%LL IL]JLFH

51-'$%!8#Q,1&, +#QI$*+)+.($f !

$FHVWH DFWLY LDWAOOWNWDW VA OXD%L °Q FRQVLGH.L

VAQAWA%LL ILJLFH JL URQQWDDAX GAQAWDN NRQV

$H&Y%#SH FDUH OH OXD%L!'°Q FRQVLGHUDUH™"

&H URO DYH%L °Q OXDUHD GHFL]JLLORU SULYLQG $

([LVWA IDFWRUL FDUH YA LQIOXHQ%HD]A VWDUHD

(&*(1&' Yo+ !

*x 3HVWH FH DVSHFWH DOH VAQAWA®%LL ILJLFH DYH%

X &XP SR%L VA WH DVLJXUL FA VFKLPEAULOH SH ¥
GXUDELOH"

X &H YH%L UH%LQH JL YH%L SXQH °Q SUDFWHFRRGD
SXWHD VA YA JaQGL%L VA IDFH%L PLFL VFKLFRAWL
YRVWUX™"

3 X

3
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MU/XFUD%L OD SURLHFWXO \GHUYQFAX%DQHRSURWVXO FRPXQLW/

4%-(3$FRUGD%L WLPS SHQWUX D °QFHSH VA OXmWR)%WBL"@D*AURLHFW
FRPXQLVOAPRQIRUPLWDWH FX RELHFWLYHOH JL FDOHQGDUXO SU

NUSH]XPDW JL °"QFKHLHUH

IRWMQFKHLD%L "GRVOBR@QIAUBR]E@WYA JL °QFXUDMDWRDUH )HOLF
ILQDOL]DUHD SULPHL VHVLXQL JL FUHD%L R DWPRVIHUA SR]LWL
XUPAWRDUH

S3UHJAWLUHD JL)IDFLOLWDUHD
™QFKHLD%L ILHFDUH VHVLXQH FX XQ VFXUMA FIQHBHIU% L R XL QR
SDUWLFLSDQ%MAJUHOAWMBWH]H DVXSUD XUPAWRDUHORU °"QWUHE/
X 6#;. "D UAPDV °Q PLQWH °Q XUPID DFHVWHL VHVLXQL"
x $P "QWUHEAUL SH FDUH DJ GRUL VA OH DSURIXQGH]"
x &DUH VXQW FHOH WUHL OXFUXUL SHQWUX FDUH VXQW UHFX(
* &XP SRW SXQH °Q SUDFWLFA FHHD FH DP °QYA%DW °QWUH PR

SHS.H(H |
!

™MQFXUDMD%L SDIUWQRMSH®%I4iQEAULOH °Q MXUQDOXO ORU /D
VHVLXQL °QFXUDMD%L SDUWLFLSDQ%LL VA UHYL]XLDVGA@HABVW
UHIOHF%LD ILQDOA

™Q WLPSXO DFWLYLWA%LL GH °QFKLGHUH OXD%L OLVWD GH SU
JLDQXQ%D%L FeQG JL XQGH YD DYHD ORF XUPAWRDUHD °QW=a0QL
SUH]HQ%D OD °QWaOXQL BA YA DK U DA BHM)E%R.) @M=, E%HC!

SH PAVXUA FH SOHDFA

V&;(&7TW%5Q&0:

* %ULHI LQWHUYHQWLRQV LQ \RXWK PHQWD

OHOERXUQH 2U\JHQ 'LVSRQLELO oD
KWWSV 777 RU\JHQ RUJ DX 7UDLQLQJ 5HV

LQWHUYHQWLRQV 7 BRIQNI W UXYUH GBARDRVDK/

0 H Q WHHD CDVIS |

x /LIH 6NLOOV IRU 3RVLWLYH OHQWDO +HDOWK -

IRU $GROHVFHQW OHQWDO +HDOWK 3UHYHQWLRQ DQG 3URPF

~QWHUQDWLRQDO

=0@%$%@0:
Y®-XUQDO GH!UHIOHF%LH
H®@3UH]HQWDUH JHQHUDOA D VAQAWA®%LL IL]JLFH JL SODQLILFDL
@ 3UHIJHQWDUH JHQHUDOA D VRPQXOXL JL IDFWRUL FDUH DIHF
| |

&y



-XUQDO GH UHIOHF%LH

JRORVHIJWH DFHDVWA UMM XURMADSSIQRSIX IDOH UHIOHF%LL JL REV
VHVLXQH )RR RDHIWHHSXWXO XUPAWR D i LUHHDWPLLQWLL SFHH V¥ X 1A F

D%L YUXW VIA UHDOL]D%L

6#;. "D UAPDV °Q PLQWH °Q XUPID DFHVWHL VHVLXQL"

$P °QWUHEAUL SH FDUH DJ GRUL VA OH DSURIXQGH]"

&DUH VXQW FHOH WUHL OXFUXUL SHQWUX FDUH VAQW UHFXQRVF

&XP SRW SXQH °Q SUDFWLFA FHHD FH DP °QYA%DW °QWUH PRF

BHS.*(#f |
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~QVWDQWDQHX DO DFWLYLWA%LL IL]JL'"FH JL SODQLI

ODL MRV JAVL%L XQ WDEHO FDUH YA RIHUA VSD%LX SHQWUX D
FUHJWHUHD DFWLYLWA®%LL ILJLFH $FHVW OXFUX QX QXPDL FA Y£
°Q OHJAWXUA FX DFHVW DVSHFW GDU YA YDGIDYHXWQB YRHGW3J
PRWLYD%LH

&8QG YA JoQGL%L OD QLYHOXO HVWLPDW GH DFWLYLWDWH L
H[HPSOX PHUVXO SH MRV OD JFRDOA WUHEXULOH FDVQLFH VD>
VFDUD UXODQWA!°Q PDJD]LQH

SUHIJHQWDUH JHQHUDOA P DFWLYLWA%LL IL]LFH

™Q PHGLH VXQW DFWLY A!BBBBBB PLQXWH SH ]L
'H RELFHL VXQW DWoW GH DFWLY!BBBBBB JLOH SH VASWAPoQA
$J GRUL VA ILX DFWLY BBBBBB PLQXWH SH ]L

it @
1LYHOXO PHX GH DFWI&MLAYODARE RIL]LFA V
™pPL SOAFHD VDX DJ GRUL!VA °QFHUF BBBBBBBBBB

E &/ [/> >/W~" [ d/s#d t// § K~rdhz/> >/W"™ | d/s#d f/l &

E &/ /1> d/s/id f#/ &[] Krdhz/> d/s/d #/ &/e/

.’s. <FM



$FXP FA DL °Q%HOHV GH FH YUHL VA °%L FUHJWL DFWLYLWDWEF
GLVWUDFWLYA JL VA WH JoQIEHSWW OD! O XARKD L FDUH %L

%LID%L DFWLYLWA%LOH SH FDUH FRQVLGHUD%L FA DU IL GLVWUL
DFWLYLWA%L FDUH YL VH SDU XJRDUH FX DOWHOMPFOAWDIW J&X W
XQ VSD%LX OLEHU SHQWUX D YA QRWD SURSULLOH LGHL

Il OHUVXO SH MRV

| &LFOILVP

| 6NDWHERDUGLQJ

I ™MQRW

| 'DQV

I 6XUWI

| 30OLPEDUHD IFeLQHOXL

I -RJJLQJ

| &XUA*HQLH VDX RUGLQH

I *UAGLQAULW

| 3UDFWLFDUHD! XQXL VSRUW

I =SEXUDWXO IJPHXOXL

| 3DWLQDM FX UROHOH

| OHVX@D VDOA

| 3BDUWLFLSDUHD OD FXUVXWUL GH 4WQHVV °Q JUXS
| 3UDFWLFDUHD NLFNER[LQJXOXL VDX D DUWHORU PDU+LDOH
l %RZOWLQJ

| -RFXO GH!IULVEHH

I BAULWXUL FX FRDUGD

2% —(&7-98/ $&7-9-TA$—— )—=—&(
X I$)H#&.-.&MN

([HPSOX 9UHDOXPAMAUHVF H[HUFL%LLOH ILJLFH GH OD RUL SH V
VASWAPoQA FoWH GH PLQXWH ILHFDUH VHVLXQH 3HQWUX DFF
SOLPEDUH HQHUJLFA GLPLQHMD%D FX FaLQHOH PHX

$SRL °QFHDUFA VA FRPSOHWH]L SODQLILFDWRUXO GWHOFWLYLW.
HJWL UHDOLVW °Q SULYLQ%D! {®VWHHBDRHLEE ®UWMHDWLAD DFWLY
SOAFXWA JL VA SRDWA IL VXV%LQXWA SH R"SBRBUWRLYGW AKIQJR BH
FRQW GH DQJDMDPHQWHOH H[LVWHQWH JL GH DOWH DFWLYLWA%

™Q WLPSXO VASWAPoQLL QRWD%L FH D%L IAFXW JL FeW WLPS D
IRORVL FXYLQWH VDX HPRML °@DLQWH JL GXSA DFWLYLWDWH

.”. <FN'



+*8=#C=* "

-28A&2520"
SODQLIL

6,0%ATA

-'2&A&2520"
UHDOA

E25%05"40"

@/8&%&2g1&AC
40"@2%0@" 'XUDWA
615&120"[B

IO\"

E25%05"40"
@/&%8&2"@5
1&A0($("40"

[l 30\"
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~QVWDQWDQHH DOH VRPQXOXL JL KR%LL VRPQXOXL

6RPQX0O HVWH FD KUDQD SHQWUX FUHLHU JL OD IHO FXP QX SR%
SURVSHUD IAUA VRPQ ™Q WLPSXO VRPQXOXL FRUSXO WAX VH U
JLXD JL VXEVWDQ%HOH FKLPLFH JI'RURRQILIFDGAXGVWNBRIRARA V
DFHHD FesQG GRUPL ELQH FRUSXO WAX VH VLPWH PDL VAQAWRYV
JL WH VLP%L PDL HFKLUOLEUDW JL RSWLPLVW

*1@2512510$"5("@7)1$($&:"
U(#LA#CIL '+ liliiii+#)#1( ) %#@! !

'H RELFHL PA FXOF OD BBBBBB UL PA WUH]HVF OD BBBBBB

'H RELFHL °PL LD BBBBBB VA DGRUP

™Q PHGLH PA WUH]HVF GH BBBBBB RUL SH QRDSWH

&oQG PA WUH]HVF GH RELFHL PA VLPW BBBBBBBBBBBBBBBBBBBB

3H R VFDUA GH oD OD ILLQG H[FHOHQW DJ VSXQH FA FD
iY@ !

JXUWXULOH GH VRPQ JL DOLD%LL VRPQXOXL
$FXP FAO%L IAFXW R LPDJLQH GHVSUH RELFHLXULOH GYV DFWXD
GXJPDQL FRPXQL DL VRPQXOXL JL YH%L GHVFRSHUL Fe%LYD DOL

YDFWRULL FDUH YA DIHFWHD]A VRPQXO VXQW RELFHLXUL VDX I
GRUPL%L ELQH $OLD%LL VRPQXOXL VXQW OXFUXUL SH FDUH OH
VRPQ SHQWUX D QH RIHUL FHOH PDL EXQH JDQVH GH@ DYHD XQ

JDFWRULL FDUH YA °PSLHGLFA VA GRUPL%L

6XE ILHFDUH IDFWRU FDUH YA SULYHD]JA GH VRPQ H[LVWA XQ V!
GHVSUH SURSULLOH H[SHULHQ%H

BWLPXOHQWH DOFRRQ JL PHGLFDPHQWH

&RIHLQD ]DKAUXO JL QLFRWLQD VXQW VWLPXOHQWH FDUH QH
VLPLODU GURJXULOH JL DOFRROXO QH SRW °PSLHGLFD VA GRU
HYLWAP VDX VA OLPLWAP DFHVWH OXFUXUL GDU GDMPROH X¥RQV X
FHO SX%LQ SDWUX RUH °QDLQWH GH FXOFDUH 8QHOH PHGLFDPI
FX VRPQXO 'DFA OXD%L PHGLFDPHQWH FDUH FUHGH%L FA YA °Q
FX PHGLFXO GXPQHDYRDVWUA VDX FX SHUVRQDOX®W A%BILQHFIWUL@H
FDUH SXWH%L JHVWLRQD DFHDVWA VLWXD%LH

BWLPXOHQWHOH YA SRWISIXUD VRPQXO" 'D

D )

7\



+&'1($O$RT,1%'7() )
™Q ]JLOHOH QRDVWUH PDMRULWDWHD GLQWUH QRL VXQWHP GHV
7HOHIRDQHOH VXQW DGHVHD SULPXO OXFUX SH FDUH °O SULYLP
°0 SULYLP VHDUD IWLP FA SULYLWXO OD HFUDQIH@H GRDWVOHR D\
°PSLHGLFD VA QH VLP%LP RERVL%L 1X YA VXJHUAP VA UHQX:
HOHFWURQLFH SUHIHUDWH GDU HVWH R LGHH IRDUWH EXQA VA +
PLQXWH °QDLQWH GH FXOFDUH SHQWUX [B]$H &R MMM ¥ O HIHH RO ¥
UHYLVWH °Q SDW VDX DVFXOWDUHD XQHL FAU%L DXGLR VDX T
DOWHUQDWLYA H[FHOHQWA

(FUDQHOH OXPLQRDVH YA SR8 iIXUD VRPQXO" 'D

J-&(7TR$)

&8QG QH VLP%LP DQ[LRJL JL VWUHVD%L JoQGXULOH QRDVWUH S|
°Q FDSXO QRVWUX JL SRDWH IL IRDUWH JUHX VA OH SXQHP OD F)
FDS JL DVWD YA %LQH WUHD] QRDSWHD D UHU#RI(REHHIBXOA VA °
SHQWUX D YA FDOPD PLQWHD °QDLQWH GH FXOFDUH VDX VA OH
Y (%+1( ) )%H@!

BWUHVXO YA SRDWH IX8DIVRPQXO" 'D

$FWLYLWDWH ILJLFA LQVXILFLHQWA

&X FaW VXQWHP PDL RFXSD%L °Q WLPSXO JLOHL FX DWaW FRQ\
VLP%LP PDL RERVL%L FeQG QH FXOFAP 'DFA °Q SUH]JHQW QX ID
WLPSXO JLOHL R SDUWH D SUREOHPHL DU SXWHD IL FA RUJDC
$*ILFLHQWA PLJFDUH OHQ%LQHUHD DFWLYLWA%LL PHQWDOH JL I
YA SUHJAWL%L SHQWUX XQ VRPQ EXQ

$U SXWHD OLSVD H[HUFL%LLORU ILUgttAH VA YA IXUH VRPQXO" 'D

DR,R$).()7%T1)

8Q SXL GH VRPQ RFD]JLRQDO SRDWH IL PLQXQDW 'DU GDFA GRUPI
IL PXOW PDL JUHX VA GRUPL%L QRDSWHD &8QG DYH%L RELFHLX!
VWD WUHD] WRDWA QRDSWHD QXPLP DFHVW OSBDRWEEF X QW WH
QRFWXUQ &HO PDL EXQ PRG GH D °QFHSH VA HFKLOLEUD%L DFH
°Q WLPSXO JLOHL /D °QFHSXW YA YH%L VLP%L GHVWXO GH RERVI
GHVFRSHUL FA YA YD IL PXOW PD()%#@RU VA GRUPL%L WRDWA

3RDWH FA VRPQXDP GBI & X®HA IXUA NRPQXO" 'D

<MO
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3RDWH FA H[LVWA JL DO%L KR%L GH VRPQ FDUH QX VXQW PHQ¢
VRPQXO" 1RWMWWB@A

$OLD%LL VRPQXOXL
6XE ILHFDUH DOLDW H[LVWA XQ VSD%LX °Q FDUH SXWH%L VFULH

OHQ%LQHUHD)RFXSDWA

$P LGHQWLILFDW GHMD LPSDFWXO SH FDUH °O SRDWH DYHD DVX:
HI[HUFL%LLORU IL]JLFH 'DFA DFWLYLWDWHD IL]JLFA QX IDFH SDUW
DU IL ELQH VA YA JoQGL%L OD PRGDOLWA%R@®BAIQ!LF W R SXWH%
OXFUX HVWH °QVA VA DOHJH%L FHYD FDUH YA IDFH SOAFHUH 'D
VDOA SRDWH FA YA SRWULYLWH PDL ELQH DFWLYLWA%L SUHFXP
),+&C!1,($*/C!=(%*/1$,*IP'> fl |

([LVWA ORF GH °PEXQAWA%LUL °Q DFHVW VHQV"

$OLPHQWD%LH)VAQAWRDVA

&H FRQVXPAP DUH XQ LPSDFW PDUH DVXSUD PRGXOXL °Q FDUF
VLPSOH SH FDUH OH IDFL °Q GLHWD WD °Q WLPS SRW DYHD EH
VAQAWDWHD WD JHQHUDOA (VWH LPSRUWDQW JL FeQG PAQuQFlI
)##, !SOLQ VDX SUHD I0OAP2QG 2 PDVA HFKLOLEUDWA JL KUAQLWF
FXOFDUH °%L YD DVLIJXUD QXWULHQ%LL GH FDUH DLIQHYRLH SHQ
([LVWA SRVLELOLWA%L GH °PEXQAWA%LUH °Q DFHVW VHQV"

2 RUA GH FXOFDUH UHJXODWA

&RUSXO WAX VH RELIJQXLHJWH VA VH WUH]HDVFA OD DFHHDJL Rl
RUA 3HQWUX D GRUPL VXILFLHQW HVWH LPSRUWDQW VA °QFHUF
SUH]JHQW YA FXOFD%L °Q SULPHOH RUH DOH HOULPWQH%YA FAXOXFQ!
WUHSWDW FX GH PLQXWH PDL GHYUHPH OD ILHFDUH FeWHYD ]

{’. <Mm!"



FoeQG GH RELFHL YA FXOPD%WIXWBDRYA YA WWH]JL%L FA QX SX
&HHD FH QH DGXFH OD XUPAWRUXO SXQFW
([LVWA SRVLELOLWA%L GH °PEXQAWA%LUH °Q DFHVW VHQV"

'RUPL FEQG HIJWL)VRPQRURV

'HJL HVWH LPSRUWDQW VA VWDELOL%L XQ SURJUDNA ¥ A IFKOODAD % I
FoeQG VXQWH%L FRPSOHW WUHD] QX YD IDFH GHFaW VA YA IUXVWI
GH FXOFDUH JL YA WUH]L%L FA VWD%L WUHDI%RDVLAPDIOG\W ¥%GLH F H \C
UHOD[DQW VDX SOLFWLVLWRU FXP DU IL VA FLWL%L R FDUWH
EH%L XQ SDKDU FX DSA JL VA FLWL%L °Q DOWA FDPHUA SaQA F:
OXFUX SH FDUH °0O SR%L IDFHAHWMW K \AL VO\LD E H DV NEREWNIAMR U Q G
'2'$.%!Q#.1-.1,11'*,10.@! !

([LVWA SRVLELOLWA%L GH °"PEXQAWA%LUH °Q DFHVW VHQV"

N%&T,-%'&($()7R1-}#(1-&R).%&T

3RDWH SAUHD XQ OXFUX HYLGHQW GDU PXO%L GLQWUH QRL DYH
FS$,*1), %%+ [HG)#(%o+*] - & /Yot &+ + . CI&*:1, +1- 180%6% 1. ¥ @16< (L, &t ], &HSYoU*&+*1) +#, 11#$C!

QX PDL FRQVLGHUAP SDWXULOH QRDVWUH GRID&*DREEEL SHQWU)
PDL GLILFLOA WUHFHUHD PLQ%LL °Q PRGXO GH VRPQ 'DFA VW)
FDPHUD WD DU IL ELQH VA WH JeQGHJWL VA VFKLPEL SX%LQ DFH
1, +)#(%+*11'+,.%@! !

(ILVWA ORF GH °PEXQAWA%LUL °Q DFHVW VHQV"

) D F N6 %10%8&-"/,$)

OHGLXO °Q FDUH GRUPL%L SRDWH DIHFWD GH DVHPHQHD VRPQX
RUGRQDW JL IAUA GH]JRUGLQH DVWIHO °QFaW VA YA VLP%L%L
DVHPHQHD HVWH LPSRUWDQW VA SXWH%»L RSULUARFHQEC! DVWIH
JL VA DYH%L OD °QGHPoQA SAWXUL VXSOLPHQWDUH VDX XC
WHPSHUDWXUD )DF H %Q$%G+"Q$&ERotP ARV X O !

([LVWA ORF GH "PEXQAWA®%LUL DLFL"
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112>(1&%05"J" %5'2&'&"/012%$"/5'0"
LOWHULRDUA

G;&02&A%("612>(1&%&&:"
OHPEULL DU WUHEXL VA SAUAVHDVFA DFHDVWA °QWcOQLUH °Q%H

LQWHULRDUH JL VA SUDFWLFH GLIHULWH PHWRGH SHQWUX D R D
I

2ELHFWLYH GH"°QYA%DUH
'XSA DFHDVWA °QWoOQLUH PHPEULL FOXEXOXL YRU IL FDSDELOL
x 9 'HVFULH LPSRUWDQ%D DVXPAULL UHVSRQVDELOLWA®%LL
YLH%L
* $ -GHQWLILFH PRGDOLWA%L GH D IDFH ID%A HPR%LLORU G|
&'(-.&Y%6H!.(Yoit+. +H#@
% F6M@(#+ #HFHO SX%LQ PHWRGH GH D FRQVWUXL SDFHD LQWHLU
% F5G14+&%& WHKQLFA GH UHO'DLDERIQYMQMXUXSDFHD LQWHULRDU.

* FEGWV#I1#$&MAFAWUH LQWURVSHF%LH FRQJWLHEHME]-D@BH GH VLQF
I

#71'0/20"T0&0O: "
% Gl0@28&2520! 5! %#! )+#0#(%,! =(9H'1! *%#(%.&n!, "% L DVXPD UHVSRQVDELOL
SHQWUX VHQWLPHQWHOH JL DF%LXQLOH WDOH
% #71Q(&2'&120%&7%HGHL JL VHQWLPHQWH FDUMH VH FRQWUDI]LF QW |

,(518(: "

+02740"171 3

FWLYILWA®%L
$ ° Q7%)5(0!

&)'10'0@5% ! +520%&5(0

%XQ YHQLW JL LQW 4+#0#(%,+#
Z0;.(*%# | !
! !

4)6$6%'&%*-0%#A"&5Q)J .
6.%,%d# YZ!,.(*%# ! IRDUIHFH EDQG.
M<+% #C!;,+[#H

&XP VH IRUPHD]A
'5%5'20%$(

$VXPDUHD UHVSR® 3RYHJWL HIL.(*%# ! !

&RQIOLFW LQWHULI
YLROHQ%A H[WHULRD
4&Q&'8(0

LVEX%LH ey X1.)&M,+%Cl, +[#+#C!
PRGHUDW ~ " 7" ° ).R*+.CIM<+% #

ORGDOLWA%L GH D

L*&+*I=(1>+*) 1 JIL;.(*%# ! !
SDFHD LQWHULRDUA =+ (*%

{,. <MB



MU"9$'%$"(5"/%7&0'2$("40"
"QYA%DUBOSLEES 61" L*&+*=(1>+*) | HIL.(*%# | 9DULD]A
IRORVXO FRPIXQLWA%

(YDOXDUH JL PQFKFE! Z1;.(*%# | /ILVWD GH SUH]H

&)/"2725("0@28&)52:"1IF")&1$20 "

'HVFULHUHD DFWLYLWA%LORU

%XQ YHQLW JL LEIM*HBRIG XFHUH
IRWSFHVW WLPS DMXWA PHPEULL VA VH VLPWA FRQIRUWDELO JL
°L DMXWA VA JWLH oD FH VA VH DIJWHSWH GH OD WLPSXO SHWUH|

SUHJAWLUH JL $ DHFIDOAWDRMXQHOH °Q FHUF 3H PAVXUALFWAPHPEU]
LD ORF JL VA YRUEHDVFA GHVSUWBAAFWER &/ R WA MAROUMAPHPEULL
FoWHYD PLQXWH SUH]JHQWAULL OHF%LHL GH DVWA]JL 3UDFWLFL
RELHFWLYHOH JHQHUDOH DOH °QWeOQLULL JL SUHJHQWD%L SH V
OD DFWLYLWA®L

&XP VH IRUPHD]A F B2 pFe3H U X O
1RWAD R PRGDOLWDWH GH D UHIOHFWD DVXSUD LQIRUPD%LLORU
DFHDVWA VFXUWA DFWLYLWDWH FDUH YD VXEOLQLD GLQ QRX
FRQWUROXOXL JeQGXULORU QRDVWUH DVWIHY3BY%IQHSW0) B4 VW H L
DILWD%LD JL YLROHQ%D H[WHULRDUA

SUHJAWYQBLQWH GH °QW a OR))686% &WL0SMN'RS0)7 ALDDOL ILHFDUH FLW
DVFXQGH%L EXFA%LOH XQGHYD °Q FDPHUA XQGH PHPEULL -03:
=(%</(.+. \F1#1#R#;)*CI$*21*(15&, *(C1=(1$), Yotrt/#!* (#.))#+ 1#/# #% & @G @

*+$-'&3"' ([SOLFD%L PHPEULORU FOXEXOXL FA °Q FDPHUA VXQW D
QWaOQLUHD GH mWMADIH JAYHWWRALIJL VA OH DGXFA °QDSRL °Q FI
D OH FLWL °PSUHXQA -QYLWD%L PHPEULL FDUH DX+3MVLW FLWI
UeQG DSRL UXJD%L SH DOWFLQHYD GH SUHIHULQ%A FLQHYD F
°PSAUWAIJHDVFA R FRQFOX]LH SH FDUH!R SRDWH WUDJH GLQ DFH

/D VIBUJLWXO DFHVWXL H[HUFL%LX VFULH%L XUPAWRDUHD FLWL
R IRDLH GH IOLSFKDUW VDX SH R!IRDLH GH KaUWLH FRORUDWA

*,)'-(1-)$)2[1.R&,$()-'$(6)($().(U,1)+RU,1-( )
)LL DWHQW OD FXYLQWHOH WDOH HOH GHYLQ DF%
)LL DWHQW OD DF%LXQLOH WDOH HOH GHYLQ RELF
%) -(1-)3)%/,+(,R&,$()-"$(6)($().(U,)+'&+-(& )

)LL DWHQW OD FDUDFWHUXO WAX SHQWUX FA HO GHYLC

<MJ
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'LVFXWD%L DFHDVWA FLWDWAR°QHIJSKXE H¥IR J&VDMERIIBE I L
PHPEULL FOXEXOXL VA UHIOHFWH]H DVXSUD HL SH SDUFXUVXO U

$VXPDUHD UHV SR @WINELEO4#GIA % L L
1RWBFRSXO DFHVWHL DFWLYLWA%IGIHVIWX BHH IDHD BR \DDEH P E WIDLV
PEXQAWA%LUHD JeQGXULORU JL HPR%LLORU ORU DVWIHO °QFa’
OD SDFH LOWHULRDUA
SUHJAWLUH JL! MFWOHED%WH GDFA FLQHYD FXQRDJWH SURYHUEX
PHX SAUXO WAX SH FDSXO WAX 6SXQH%L 2 VYA YA SRYHVWHVF
|
2GDWA HUD XQ EALDW FDUH D GHFLV FA QX YUHDQ@)A*% VSHOH V
HQHUJLD IAFeQG DVWD" VH JeQGHDUROL OH OIXH F\DH K6 XIF HIMY % AL
°0 UXJDX VA YLQA FX HL 'DU HO HUD SUHD OHQHJ JL SUHIHUD
PAVXUA FH WUHFHDX VASWAPoQLOH SAUXO OXL D °QFHSXW VA \
50A6?'E0)%6%"))'15)'$5'l":%-58'962)6%'&)":$5K$',)0.¥515)?'Z%'$* %, %"%$+"):)5"$'&) "60%' @%6%1%'
GLQ RUDJ QX VH RDWID GA BXOOXLQVAX 8QHOH LQVHFWH PLFL DX G
ORF EXQ °Q FDUH VA ORFXLDVFA JL °QOFXAQ®@OCFH DERSLOKXIGBH OQF
QX YRLDX VA VWHD 0O=QJA HO DJD FA °Q FXUosQG D BRFHWDW
"%@%0): @DV SXV PDPHL VDOH 'H FH ODJL RDPHQLL VA WGA GH PL
JAVHVF SULHWHQL GH FH QX DL JULMA GH PLQH GH FH QX DL JU
™MQWUHED%L JUXSXO "®DFAVSKW \J RIDBPADFBIRIULPHX SH FDSXO PHX SA
SH FDSX0O WAX

6SXQH%WL -DWA R DOWA SRYHVWH (VWH '"VERL O®UWAYENEEHD SH F
R FLWHVF YHGH%L GDFA SXWH%L REVHUYD DVHPAQAULOH
2GDWA HUD XQ EAUEDW FDUH QX JWLD FH VA IDFA FeQG VH HQHL
°0O WUH]HD GLQ WRFEDUR ORFIMAXOXL VA IDFA OLQLIJWH ORYHD F
'DFA VH HQHUYD SHQWUX FA XLWDVH VXHGH US6GLQD VR % DD @W |
HQHUYD SHQWUX FA SLHUGXVH EDQL OD MRFXUL GH QRURF VH
GHFLGA VA QX PDL MRDFH )DPLOLD (D HYLWWHSHQ WX DX X
FRPSDQLD OXL $ °LGPAMA XWQAKRMNP™GEWY VR%LHL IDALFSHHQWHFLQL V
IDFA OLQLJWH GH FH QX DL JULMA GH JUAGLQA GH FH QX DP ED
YLQA VA PA'YDGA"

™MQWUHEAUL SHQWUX GHEULHILQJ VSXQA HEC
H VA ILL
* &H VH °QWaPSOA GH IDSW °Q DPEHOH SRYHJWL"
* &DUH HVWH VLPLOLWXGLQHD GLQWUH SULPD JL D
* &XP FUHGHRX ¥FBAPWLW EALDWXO JL EAUEDWXO °Q I
¥ &HJeQGXUL DX DYXW JL DX SAVWUO\WRQEG RV QRMAY L

VLWXD%LH"
&H DU 4 SXWXW IDFH EALDWXOLJEPEXQRAMMYO. YH QW
B, +HIHSYoH]. (S+HL H(%*/1)+.(&.),N1HI&, +# FIH#Q #)#(%+*, "JL "PEXQAWA
6AJL DVXPH UHVSRQVDELOLWDWHD SHQWUX JeQGX
DVXSUD SURSULLORU JaQGXUL HPR%LL JL FRPSRU

XX
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([SOLFOHOEA OXFUXUL EXQH JL UHOH VH °QWaPSOA WXWXURU °C
SHUIHFWA JL XJRDUA 1AUA GXUHUH JL FRQIOLFWH LQWHULRDUH \
LPSRUWDQW VA UHDOL]JAP FA H[LVWAW QEDHIDXFUXUL SH FDUH O

7RDWA OXPHD SRDWH IDFH LOXFEXQYAWARQIWSXRBULD YLD%A 7RDV
IDFH OXFUXUL SHQWUX D °PEXQAWA%L YLD%D DOWRU RDPHQL
SRDWH IDFH OXPHD XQ ORF PDL EXQ &XP SR %5ANDIHQ U XSRIDL BAD €
3ULQ DF%LXQL FDUH °PEXQAWA%HVF SURSULD YLD%A JL YLD%D
DFHVW OXFUX VLQJXUL LDU DOWHRUL WUHEXLH VA FRODERUAP |

JUB71Q(&'2"8&120%&T%"LROHQ %A H[WHULRDUA FIL1#H;FR%L GLILFLOH

3UHJAWLUH JL ([SRLFIDNMUFA DVWA]JL YRP YRBHELVADIDPXP W o®HBV S
VLP%LP HPR%LL GLILFLOH OHJDWH GH WXOEXUAUL LQWHULRDUH
GH D IDFH ID%A HPR%LLORU GLILFLOH GDU H[LVWA FaWHYD OX

DGHVHD QH IDF VA QH VLP%LP PDL E4/@ JL QH VFKLPEA JoQG
!

([SOLFD%L FA XQXO GLQWUH SULPLL SDJL SHQWUX D IDFH |
UHFXQRDJWHUHD VHQWLPHQWHORU SH FDUH OH DYH%L DWXQFL
3XWHP VLP%L XUA UHVHQWLPHQWH QHSXWLQ%A HWF #$GHVHD
VLP%LP YLQRYD%L VDX UAX FA VLP%LP DVWIHO DJD FA QH SUHI
OXFUX QX QH DMXWA VA IDFHP ID%A HPRYALHA VN GWHIRPBLOXX ERDD
YRL °QJLYA SHQWUX FA D%L IAFXW FHYD FH FRQYX HBID WIA JFUHIH ]
SUREOHPH DJD FA °%L VSXL FA QX DL QLFLXQ PRWLY VA WH VLP¢
DL IL VXSAUDW 'DU D GRXD ]JL MRFL YROHL FX SULHWHQLL WAL .
MRFL SUHD ELQH DJD FA °O RRAKHBWQJIS D SEFXPVHQ XHY WH VXSAUI
LDU DFHVW OXFUX FDX]HD]JA R PDUH SUREOHPA °Q SULHWHQLD Y
HUDL VXSAUDW GH OD °QFHSXW DL IL SXWXW °QFHUFD VA JAVH.
DFHDVWD VA VM DJUDYH]H
|
* 3DVXO™QWUHDEA GDFA FLQHYD °!L SRDWH LPDJLQD XQ L«
°QFHUFDUHD GH D QHJD H[LVWHQ+D XQXL VHQWLPHQW D FL
XOWHULRU

* 3DVXQ[SOLFDeL FH °QVHDPQA HPR<LLOH !L VHQWLPHQWHOH
PLIFDUH °Q FRUS O6HQWLPHQWHOH VXQW FRQ!WLHQWL]DUH
FXUJH °Q FRUS 'L FXYLQWHOH SH FDUH PLQWHD OH DUH SHQ
YDFHeL R OLMWA WX BRPR+.LL SH FDUH RDPHQLL OH SRW H[SI
WXOEXUAULORU FRQ5LFWHORU LQWHULRDUH 5HDPLQWLeL P
HPR*LLOH GH ED]A L FRPELQD+LD ORU GLQ °QWoOQLUHD D¢

* 3DVXOFULHUHL SD!L FDUH YA DMXWA VA IDFISH RDIRADKBAHL

PDUH GH KoUWLH 6SXQH+L FA SULPXO SDV °Q D IDFH ID-A
S5HFXQRD!WH+L FXPl YA VLPeL-L

.”. <MM



([SOLFD%L FA XUPAWRUXO SDV HVWH VA °QFHUFD%L VA °Q%HOF
SXWHP VLP%L R HPR%LH GLILFLOA FXP DU IL IXULD GH H[HPSO
VLP%LP DVWIHO 3XWHP VLP%L QHYRLD VA ORYLPURe VAHQH VDX
JaQGLP GH FH 'DU SHQWUX D JAVL R VWUDWHJILH GH D IDFH ID%
GH FH QH VLP%LP DVWIHO 'DFA VLP%LP QHYRLD VA ORYLP FaLQH
YUHP VA IDFHP DVWD 2DUH SHRWEXLMA °BL GHADQ@ D% ™ F QH
VLP%LP DWaW GH WULJWL °QFaW QX YUHP VA LHJLP GLQ FDVA W
SHQWUX FA SULHWHK)E @&+ .G RN-ANPYRoHD H
|
([SOLFD%L FA DO GRLOHD SDV SHQWUX D 1D FBAID@W UHPRISIL GRIUF
YA VLP%LREFDVWWHODFHVW OXFUX SH WDEOA VDX SH IOLSFKDUW
|
™MQWUHED%L GDFA FLQHYD SRDWH VA VH JeQGHDVFA OD FeWHYD
D YA DMXWD VA °Q%HOHJH*CoH#EHBRINHADLP % L% L QWU

* *sQGIlY’A ODIDVWD
6A VFULX °Q MXUQDOXO PHX
6A PA URJ
6A YRUEHVF FX XQ SULHWHQ
6A YRUEHVF FX R SHUVRDQA PDL °Q YalUVWA °Q FDUH DP °QF

XK X X

([SOLFD%L FA DFHDVWD HVWH D WUHLD UHJXOA)S HIRMWHUX % H VN LF
PRGDOLWDWH GH DF%LXQH FDUH YA IDFH VA YA VLP%L%L PDL |
SHUVRDQA VDX SH6FBLH®ULDIFHVW OXFUX SH WDEOA VDX SH IOLS

([SOLFD%L FA YRP JeQGL R SRYHVWH °Q"IFDAUIR%ILWYHRD WBMHYUY K §

5XJDVA H[SOLFH SRYHVWHD JUXSXOXL

|

™MQWUHED%L GDFA FLQHYD GLQ JUXS VH SRDWH JeQGL OD R DOW

“$.(1! 7UHL SDJL FDUH WH DMXWA VA J™MQWUR@EDE R SHRAR % IXIF 05 UIR

VROX%LHL SHQWUX JUXS

|

x 3DVXO/D VIaUILWXO DFWLYAWARIAHUF HFD>*LJUXS ™QWUHED:

JUXSXOXL GDFA FUHG FA H[LVWA PRPHQWH °Q YUBDSORWU °Q
FDUH WH DMXWA VA IDFL ID«Q XMBHF HP®+*1Q GHIRWXHIA FX V
LQWHULRDUH VBXIJDPLQWHDVFA SDI!ILL °Q VASWAP#«QD XUP,
IRORVHDVFA °Q SURSULD YLD+A GDFA DX RFD]LD

'HI]YROWDUHD FRQIJWLLQ%HL GH VEQH!Jt%BGSAFLL LQWHULRDUH

1IRWAFRSXO DFHVWHL DFWLYLWA%L HVWH GH D GHVFRSHUL DC
LQWHULRDUA

BUHJAWLUH JL "MFAYOHWDWH SDUWLFLSDQ%LL FH DOWH PRGDOLWA
LQWHULRDUA °Q DIDUA GH FHOH WUHL PRGDOLWA%L GHVFRSHL
LGHLOH ORU SH IOLSFKDUW DSRL °PSAU%L%L SDUWLFLSDQ%LL °

{’. <MN



™Q ILHFDUH JUXS HL YRU DYHD GH °QGHSOLQLW R VDUFLQA OH
DGXFH PDL PXOWA SDFH LQWHULRDUA

f%$/$(": ')LHFDUH SDUWLFLSDQW YD WUHEXL VA IDFA R OLVWA LQG
HVWH UHFXQRVFAWRXPEQXWLDRDUYDIL PLFL 9RU DYHD PLQXWH
JL PLOQXWH SHQWUX D °PSAUWAJL JUXSXOXL OXFUXULOH SHQW

f%$/$('<: 1-XUQDOXO 5XJD%L ILHFDUH SDUWLFLSDQW VA VH JoeQGHD\
R VLWXD%LH °Q FDUH D VLP%LW XQ FRQIOLFW LQWHULRU JL VHQ
GH DO%LL JL VA GHVFULH °Q GHWDOLX FXP6BX&WWH LB AHDYWQD @ IX\
RIHUA XQ VSD%LX VIUXQR®WQWUX[HORUD VHQWLPHQWHOH IAUA W
GH FLQHYD 'H DVHPHQHFAVIS X Q@ @ X O140, 164 MVELHL YRREOEO 14!

,"JL DUAWD FRPSDVLXQH ID%A #H VEQ@®G DFULXQGHMWSUH R H[SHL
GXUHURDVA FARXWLVA VH XUDVFA SHWA GH GIDVD | DEMIABWEA % L
6XQW GHPQ GH XUA ™QYWRFEXRAWBDMAHNSHULHQ%A D IRVW FX
GXUHURDVA LDU UHDF%LD HVWH ILUHDVFA 3RDWH FA DP QHYRL
8&%'%)"%?

f%%$/5"B: //AVD%L ILHFDUH SDUWLFLSDQW VA IDFA R SOLPEDUH GH F
1#:.(1-*/(#%$$@! $FHDVWD °QVHDPQA FA VH SOLPEA JL °Q WLPS FH PHU
FH VH °QWaPSOA °Q PLQWHD ORU SUHFXP JL °Q MXUXO ORU 3
DF%LXQH JL FXP VH VLPWH PLJFDUHD !°Q PXJFKL EUD%H SLFLRI

f%$/$("): 'OHGLWD%L DV$OBDHYWWRIIRSHUA GH DUWA SLFWXUA VFXC
ILHFDUH SDUWLFLSDQW VA VH FRQFHQWUH]H"DWASUB HiQWE HPY BA-
OD XUPAWRDUHOH °QWUHEAUL &H REVHUYD%L OD RSHUD GH DU
L(%H# Q+#'1)Q HVWH" &H JeQGXUL YA YLQ °Q PLQWH" $SUHFLD%L R
°QVHDPQA HD SHQWUYARIH ABFXUD%L

f%$/$("F: ! 5XID%L ILHFDUH 80 UWFUREHSXQWLQYHQWDU SHUVRQDO D«
FDUDFWHULVWLFLORU FHOH SRJLWLYH JL FHOH OD FDUH GRUL%
- QVLVWD%L VA DFFHSWD%L ILHFPBKHD$8DIUWGIXB UDQMHHWG M XFDXUH
PoQGUL "YWUBWMOWUX JUHIJHM9MH ISHAXAD UBDFA HVWH QHWYRLH JL
SH FHHD FH SXWH%L IDFH DVWA]JL SHQWUX D YA °PEXQAWA®%L

‘XS A PLQXWH °Q FDUH ILHFDUH JUXS D H[SHULPHQWDW DFHV
XUPAWRDUHOM " QWUHEAUL

™MQWUHEAUL GH YHFDSLWXODUH

X &XP D IRVW DFHVW H[HUFL%LX SHQWUX YRL"™

X 651Q "DWL VLP%LW °Q WLPSXO HIWUFNVWR%OWL"IL&
HIHUFL%LXOXL"

* &UH]L FA DFHDVWA PHWRGA WH SRDWH DMXWD
&'(-1.&Yo##!.(Yott+.', +#{16%;f |




* &oW GH GHV WUHEXLH VA SUDFWLFD%L DFHDVWA
7JUHEXLH VA SUDFWLFD%L DFHDVWA PHWRQWURLI
"PEXQAWA%L SHUFHS%LD GH VLQH JL VWDUHD GH

* 9UHD FLQHYD GLQWUH YRL VA IRORVHDVFA XQD Gl
JL" 5SLGLFD%L PulQD GDFA GD

x 9A DPLQWL%L GH FH HVWH LPSRUWDQW VA OXFUA
HVWH UHOD%LD GLQWUH SDFHD LQWHULRDUA JL Y

'LVWULEXDHWWRLGI®D SHQWUX SDFHPS OQWeHUG FBURA SRW FUWVYADFDVA
SUDFWLFH °PSUHXQA R PHWRGA FD XUPAWRUXO H[HUFL%LX

5HOD[DUH JL YEYXD®@#GDUH
1RWA[SOLFD%L FA °Q DFHDVWA DFWLYLWDWH YRP °QYA%D R WHK:
QH HOLEHUAP GH VWUHV $FHDVWA WHKQLFA HVWH XQ IHO GH P
GH FAOXJAUL °Q WHPSOH VDX GH XQLL FURIRN@AL JL PXVXOPDQL

SUHJAWLUH JL! MXF MOLIPBXOHDFHVWXL H[HUFL%LX HVWH LPSRUWD
FX R YRFH /(17A JL &$/0A JL VA ODVH WKDIUM B QMW RADLORISH® Q""WQURH B H
OH FHUH PHPEULORU JUXSXOXL VA JAVHDVFA R SR]JL%LH FRQIR
DSURDSH XQXO GH FHORODAOWRU[SWDFDDFHDVWA SR]JL%LH WLPS
(*%#H@!

x 5XJD%WVA YHULILFH GDFA " QWUHJXO ORU FR'W3H HFAWXP AR QLR U
QX VXQW ULGLFD%L JL " QFRUGD%L FL UHOD[DRISRLL&GHWWLQ
FRQIRUWDELOA

* 5XJIDWIA. YHULILFH °QWUHJXO FRUS °QFHS©QG GH OD GHJH
SH SLFLRDUH SHQWUX D UHOD[D!ILHFDUH PXJFKL °QFRUGDW

* 5XJD%VA LQVSLUH JL VA H[SLUH GH WUHL RUL °QFHW

x $FXP UXJD%L PHPEULL JUXSXOXL VA "QGHKLEA XQRUURAWLIRU >
PLQXW YRU VLP%L FXP FRUSXO ORU GHYLQH GLQ FH °Q FH F

x 5XJD%L JUXSXO VA VH JeQGHDVFA ODVHREA XHIVGH WDIRAL D O R1
UHOD[DWA JL!IXQLIRUPA

x 6SXQWWHLYIALPDILQH]H FA ILHFDUH H[SLUD%LH HOLEHUHD]A \
IL FAILHFDUH LQVSLUD%LH °L XPSOH GH HQHUJLH JL SDFH

x $FXP FHUH%L JUKSXRDXIL QHIH FA DX SDFH °Q LQWHULRUXC
UHOD[D%L JL OLQWIAWE®% LD FHPDIWADIMAFH HVWH R OXPLQA DC
&+ +@! )

* 5XJD%L JUXSXO VA VH JeQGHDVFA OD DFHVW OXFUX °Q XUPA

* ([SOLFDHHEA GDFA VH WUHMYHVG DI DXCLRMHYD QX HVWH QLFLH
7UHEXLH GRDU VA VH °"QWRDUFA OD LPDJLQHD SAFLL GLQ L
YHQL JL SOHFD GDU VXQW FD QR'OIH. FPORU W WHIRH FO &N IIORHUF H3 U
J "QWRIYBFMHDNVFHQD SH FDUH R LPDJLQD%L

x 5XIJD%L JUXNSXXPNMALQH]H DFHDVWA SURHFAWWS GGILHQUA XL PH
DL IDPLOLHL ORU S©QA FeQG WRDWA OXPHD GLQ IDPLOLD
9L]XDOL]D%L PHPEULL IDPLOLHL YRDVWUH!FXSULQJL GH OXP

* )DFH%L R SDX]A GH FaWHYD PRPHQWH



X

5XJD%L JUXISXOPWALQH]H DFHDVWA S'MHAH°QAMRDGED. @RU Sa
FoQG WRDWA OXPHD GLQ JFRDOD ORU HVW¥WAFKBOHQMA GIH
JFRDOA FXSULQJL GH OXPLQD DOEA D SAFLL

YDFH%L R SDX]A GH FaWHYD PRPHQWH DSRL UHDPLQWL%L .
UAWAFHIWH QX WUHEXLH VA VH °QJULMRUH]H FL GRDU VA
+#,R,(%#@!

5XJD%L JUXNSX®YALQH]H DFHDVWA SURRH @ ADIWXQE® OR®X SaQA
WRDWA OXPHD GLQ VDWXO ORU HVWH FXSULQVA GH SDFH 9l
OXPLQD DOEA D SAFLL 6DWXO,B&)PA)JAM.D GLIHULW" &XP V
J)DFH%L R SDX]A GH FeWHYD PRPHQWH

5XJD%L JUXNSX®PVALQH]H DFHDVWA SBRH @ ASWRYQARIFQGXOR U
FoeQG WRDWA OXPHD GLQ SURYLQFLH HVWH FXSULQVA GH SDI
FXSULQVA GH OXPLQD DOQER)PoSAFLL &XP V

J)DFH%L R SDX]A GH FeWHYD PRPHQWH

5XJD%L JUNSEX®PNVALQH]H DFHDVWA SURH @ A3 ®IRAUG XS QA |
WRDWA OXPHD GLQ %DUD ORU HVWH FXSULQVA GH SDFH 9L]
OXPLQD DOEA D 'SHEEX+0,"&KP V !

JDFH%L R SDX]A GH FeWHYD PRPHQWH

5XJD%L JUNBX® VYA.QH]H DFHDVWA SDRH Q@AY WUHDL®GXXPH S
FeQG WRDWA OXPHD GLQ OXPH HVWH FXSULQVA GH SDFH
SAPaQWHVF FXSULQV GH OXPLQD DOEA D SAFLL

5XJD%L JUXEXOHRAULHQWH]H °QFHW DWHQ®WLDVREAWIUIVHQFAS
XJRU GHIJHWHOH GH OD!PeLQL JL SLFLRDUH

$FXP UXUDMMLUHVSLUH DGoeQF GH FeWHYDLRWQWILQ G FR GRAA
™Q ILQDOL VAJDHAMFKLGA REQHLXUP AWEBPWHIOH " QWUHEAUL

™MQWUHEAUL GH GHEULHILQJ

X
X
X
.
w

&XP YA VLP%L%L DFXP"

&XP P%L VLP%LW PHGLW&=QG'OD XQ ORF UHOD[DQW
9UHD FLQHYD VA °PSAUWAJHDVFA FHHD FH D YL]XO
9A SXWH%L LPDJLQD PRPHQWH GLQ SXRSIWDL DR DIRD/
HKQLFA SHQWUX D YA UHODI[D"

IXFUD%L OD SURLHFWXOVGEHM Y QA% DU HR © RIVXRHIEAR, P98 W A % L L
IRWARORVL%L WLPSXO UAPDV GLQ °QWroOQLUH SHQ¥a2X)sD OXFUD
°Q IRORVXO FRERXPRIRWPILWDWH FX SURJUDPXIO JL SODQXO FOXE

KUUYDOXDUH JL °FZE.KHAGHUH

IRWAMQFHUFD%L VA FUHD%L R DWPRVIHUA SR]JLWLYA JL HQWX]LD"
SUHJAWLUH JL $DHID%WINVEFEBXQHOH °Q FHUF JL LQYLWD%L ILHFD
VSXQA FHYD FH D °QYA%DW OD °QW=r0OQIQJRDFRIL%QLDFHDWHW & H/ X 8 W)/

OQ P

LQWH FeQG YRU SOHFD DFDVA °Q DFHDVWA VASWAPoQA

.”. <NO



$SRL FRPSOHWD%L OLVWD GH SUH]JHQ%A UH]JROYD%L GHWDOLL
XQGH YD DYHD ORF XUPAWRDUHD °QWeOQLUH OXO%XPL%L SDUV
DFHDVWA °QW&a O QLYWHFRAL YDA/ OIXOBRI%UAPDYV EXQ GH),O@CIMHFDUH P
PAVXUA FHISOHDFA

V&;(&7W%5Q&0:

* g> @ 5DVKLG 7D\\DE DQG &DQDGD $IURJH $QM:
WR 8VH 9-$% &KDUD FWS$15%6") 216).C"5R8KS/%!/,!]!

F(#! HIYh! FM%%)O\ " @Q..&M .+ 8%#+@'+>\+#$*+&#$\| RS
*$#"Q.."&M + &YoH$Yo+#(>Yo NHD

A qICICHI/IX+2#$C!3.,]_'+1,("1CI3.(MIL.;CIL.0'3,&[.(/,PC!
BM,((1V.%M,!3,+[C!,(LI6M,(?+,17#)]  4#,&#1:" 11-+I&M./1+#(C!

A &H) #1%8,%.'(1 &*++.&*/*;] -+] P*0oM! )#,&#! &*?$  S's! HIlb!

N'+/1IE.$. (12(%#+(,%.' (/@ "

gH! $QRQ Q G JLQG  —QQ HB&ER#$,30H DF HZ! )+./# HIYD!
M%%)$ON @ [ M @& \X.(1"2((#+"4#,8#G\!

M%%)$ON, $&H#($.'(>/'$$.+P @& \.(I#R@)MN(#HE. /#(&t !

%XW\ND 1HDJX ODULD FRR U GRER NGRY% 46)KB XAV REI4FL'
4500):515, )XQGD%LD 1HZ +RUL]JRQV JL :RUOG 9LVLRQ —QWHUQT

=0@%$% @O0:
Y @6.%,%#! 1#$) +#1><(1*H
H®@OHWRGH SHQWUX SDFH LQWHULRDUA

_‘,\’
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#8&2520"40@/%0"W>14$%&"
~QVWUXF%LXQL

'"HFXSD%L JL DVFXQGH®»%L FLWDWHOH GH PDL MRV °Q MXUXO FDPF

*aQGXULOH FUHHD]JA HPR%LL HPR%LLOH FUHHD]JA VHQWLPHQ
FRPSRUWDPHQWH 'H DFHHD HVWH IRDUWH LPSRUWDQW FD JaQ
SHQWUX D DWUDJH °Q YLD%D QRDVWUA RDPHQLL HYHRQEPHQWHC
V)11)$,+> !

*asQGXULOH '®K IFFUHDWLSUH]HQWXO *cQGXULOH GHF3YMWA]IL %L
W%/, $"> |

5H]XOWDWHOH QRDVWUH °Q YLD%A SURYLQ GLQ FRQYLQJHULO
FUHHD]A UHD OLW BEABSIWQRI): W U A

™MQWRWGHDXQD XUPAUHJWH DUPRQLD FRPSOHWA °QWUH JaQGX
XUPAUHJWH SXULILFDUHD JeQGXULGRAS6WB'@MH> JJIL WRWXO YD IL EL

&X H[FHS%LD JeQGXULORU QRDVWUH QX H[LVWA QLPLF FDUH V/
=[%"%'Z%*:$06%6*>

2GDWA FH °QORFXLHJWL JoQGXULOH QHJDWLYH FX FHOH SR]LV
SR]LWHNH%'W%1%.">

{‘. <N<



'DFA 'O SODFH FHYD VFKMORPSER %L VFKLPED VFKLPEA PRGXO °Q F
G HV S UH($E@"#%1H0%)6>

<NB'
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OHWRGH SHQWUX SDFH LQWHULRDUA

N

x 3UDFWLFD%L DFEHBSMHMMIHIR OLVWA SHUVRQDOA FX WUAV/

SHUVRQDOLWDWH FDUDFWHULVWLFLOHY A BHWQWQUWOKHUWHIBOS
Y& +#I#" D% L IAFXW GDFA HVWH QWWYREH FHHPREH IWHZ% LD FF
SHQWUX D GHYHQIP RLSEHXYRDQA

|

6 W D E L OHI&OBIA0"/0%@715(0JL DF%LRQHD]A °Q ILHFDUH JL SHQW U X
!

7UDQVIRBPOWIUAVAWXULOH QHIJDWLYH #ewWWANQAIWXUL SR]L\
[ &&H)%, +#,11#1$.(H@

!

&RQFHQWAWHDPBFMH OXFUXULOH SHQWUX FD@HLMHIWAIHIHFXQRVF
D SUDFWLFD DFFHSWDUHD YLH%LL WDOH HVWH VA ILL UHFXC
%ot &' (&H(Yo+#0.)#I8## 1&H#(*,. @

!

5HQXQ%A OD FRQWUROXO DVXSUD OXFUXULORU @H FDUF
&RQFHQWWHDGRDU SH FHHD FH SR%IWHR Q&HJBRW IR UPI DEA
VLWXD%LH" 'DFA QX R SR%L VRKIPRD DWMWIXREL DFFHSW

!

SUDFWLFD%L PIGRIBDOAWADIH. PRPHQWXO3.GHHIH QW
°QVHDPQA VA IL%L FRQJWLHQW GH PRPHQWXO SUH]JHQW GH |
OD YLLWRU VDX OD WUHFXW *sQGXULOH GHVSUH WUHFXW
UHJUHWH LDU JeQGXULOH GHVSUH YLLWRU SRW FUHJWH DQ
!

&GUH3IWH FRQIJWLH@MWALIDXGDPRPHQW VA WH XL%L °Q MXUXO
RELHFWHOH JL SHUVRDQHOH GLQ DSURSLHUH

!

2EVHUSDR 1o QG VEVHMUYD %L FH JeQGXUL YA YLQ °Q PLQWH
WUHF SH FHU IAUA D OH MXGHFD UHVSLQJI® KN VA DIAKIDF A3 )
SULQ PLQWHD YRDVWURA

|

SUDFWLFD%L H[HUFL% L@ GOMHKIQEX G HMQGIXOQHVYV FRQVW,
XQ DOLPHQW IUXFW FLRFRODWA HWF ™Q ORF VA °O LQWL
PHVWHFD%L °QFHSH%»L SULQ D REVHUYD FXORDUHD JL WHJV
EXFA%LFA PLFA 0cQFD%RDDIPAKMIBD BEXFHAW UDEAREVHUYD%L JXVWX
FDUH R DYH%L °Q JXUA

!

JDFH%L R SOLPEDUH GH$RMWIGIROEBHEHFPQA VA LHIL%L OD SOLPE
FH PHUJH%L VA REVHUYD%L WRW FH VH °QWaPSOA °Q PLQV
Q'$%+*@!

!

R&X$5(&X5%00'D JL QHO] ABA IMWWMUH]LW G L'B+O#M.%D! JL V%K', %#!
VH2AEH Y%, /S "DX UHJROYDW SHVWH QRDSWH 9L]XDOL]JHD]JA FXP
°QFRQMXUAWRU 8QGH WH DIOL" &XP WH VLP%L" BLQH WH °Q

‘. <NJ'



x* OHGLWD%L DVXSHYOHDWMWHILR RSHUA GH DUWA SLFWXUA Vv

FRQFHOWAUDY%XSUD HL WLPS GH PLQXWH &H REVHUYD%L OD
YA WUH]JHIJWH" 9A YLQH °Q PLQWH R SRYHVWH" &H JeQGXUL Y
|

SHIROYD%L WUWFXWX®L FX XQ WHUDBHXXIHULW WUDXPH VD)
°Q WUHFXW SRDWH IL GLILFLO VA WUHFH%L SHVWH DFHVW!
LQWHULRDUA 'H DVHPHQHD SRDWH IL GLILFLO VA SURFHVD?
'DFA WH FRQIUXQ%L FX RULFDUHPGWRPUHH XRIP AW R U UGHORA \D
VHQWLPHQWH °%L DIHFWHD]A FDSDFLWDWHD GH D IXQF%LI
FRQVLGHUDUH FRQVXOWDUHD XQXL VSRHODMCMNAQ VAQAW
VDX PRGLILFAUL DOH RELFHLXULORU GH VRPQ LULWDELOLYV
VHQWLPHQWXO GH GHFRQHFWDUH VDX L]JRODUH VHQWLPH(
HPR#¥“©IMSUHVLH IULFL VDX IRELL GLILFXOWA%L GH FRQFHQ\
#%8&@

|

$OAWXYRXQXL JUXS GHYQSEXO®IW® FD]XUL UH]JROYDUHD SUF
WUHFXW SRDWH 4 IDFLOLWDWA SULQ °PSAUWAILUHD VHQWL
PDL DOHV GDFA DFH!WLD DX DYXYW X$SHUOHQGH! WLSRULOMDLUGH
GHRVHELW GH XWLOH SHQWUX YLFWLPHOH DEX]XULORU !L
GHSHQGIHHQ-A

([SORUD+*L WUHFXWX8F BUIHWHBDFEGHVSUH VHQWLPHQWHOH IL
WUHFXW YA SRDWH DMXWD VA OH SURFHVD+<L 8Q MXUQDO Y.
YA QRWD+L 'L VA YA H[SORUD+*L VHQWLPHQWHOH IAUA WHDP
DVHPHQHD SXWHe+L IRORVD WHKEVOX ® \BXSWUMDUKRVLELOHORL
OXFUXULORU SH FDUH OH $XMIXYBFBRDUQFXLQWRPWMXQJIH- L
MXGHFDe+L SHIYRL °Q!LYA

|

$UAWDALFRPSDVLXH)ADUH DR PQRAWSULHWHQ GUDJ

|

6FKLPEFMALPRGXO GH JWQGHWHWD-L VA OXD+L °Q FRQVLGHUDU/
D SULYL VLWXD<LLOM °Q FDUH YA D5D-L

!

BWDELOH!WH OLP LWHQWAAMHAWIBIVAMHSWHAHD LQWHULRDUA VW
OLPLWH VAQAWRDVH SHQWUX WLQH 'HWHUPLQA FDUH VX

VWDELOH!WH OLQLL GLUHFWRDUH °Q IXQFeLH GH DFHVWHD
I

—-QIRUPD®%LL HI2ZQ@DYZAZ\EKRRAAT7ZU'7)gY&143110¥%805'0 "
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112>(1&%05"F"E/%&a&15(" 7 (OW&(7%S"
FRPXQLFDUHD DVHUWLYA JL |
5a%$27%

G;&02&A%("612>(1&%&&:"
2ELHFWLYXO DFHVWHL VHVLXQL HVWH GH D DMXWD SDUWLFLS
FRPXQLFDUH °Q GRPHQLXO VAQAWA%LL PLQWDOH JL DO FAXWAUL

2ELHFWLYH GH ™"QYA%DUH

'XSA DFHDVWA °QWoOQYRBM IS DADVRDRELLSDLQWAAL L

& ™™Q+HOHDJA LPSRUWDQ+D VSULMLQXPXL FROHJLORU !IL D
& HVFULH SDWUX VWLOXUL SULQFLSDOH GH FRPXQLFDUH
6 ([HUVH]H WHKQLFL GH FRPXQLFDUH DVHUWLYA

6 'H]YHRIDBLOLWA+L °Q FAXWDUHD GH DMXWRU SHQWUX VA
PLQWDOA

x 6 'H]YWROEMLOLWA+.L GH DVFXOWDUH DFWLYA SHQWUX D SX\

#71'0/20"T0&O:" "

E/%&a&1$("'7(OW&(7%SULMLQXO SULPLW JL RIHULW GH FAWUH FHL FDL
$../ +#@!5&HSY! [*&+*1)' Yott! Q# /' &!)+.(1)+' >+ :#1-"+; B S, * (-'+; ' =(Yo+#! ) +.#%#(.C!

IDPLOLH JL DO%L PHPEUL DL FRPXQLWA®LL

$VFXOWDUH IRFQFIHYQQW UDUHD GHSOLQA DVXSUD D FHHD FH VSXQ
FRPSOHWA D VSXVHORU VDOH

&AXWDUHD GHFAXWWRMD GH VSULMLQ VDX DVLVWHQ%A DWXQFL F
&RPXQLFDUH HIHFSHIQPWDAJHD FODUA D SURSULLORU Ja@GXUL JL °C
-@0%28A&252BL]SULPDUHD JeQGXULORU VHQWLPHQWHQRU JL QHYRI
°QFUH]JAWRU JL SURDFWLY

XX X X

’(51$(:|| n
+02740"171 3 &)
FWLYILWAO%L +520%&5(0
$ ° Q7%)5(0! 10'0@5% 6&5(
%XQ YHQLW JL DF | . oy 2L el |
VSDUJHUH D JkHy LCYFX%LHYEQ . o, 8&5
e7"40"%7("1%8A&1A"
'QIL#I+] 1 I VEH(,+. | THIW' &I 1#1+']
@7(8'825%05"40"5a$27% | — ] <
HIl HEHHSHILHIE (&, +HC!

|
&RPXQLFDUH DVH ! (O 1 )R
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SELOLWA®%BL GH D\ L*&+I=(>+)*+1  HIl .

DFWILYA 1#1%+#. L (*%# |
BURLHFW GH °QYA o
@0%AL'&E"Q7(7T@$(" L*&+*1=(1>+*) | _ (;(y# , 9DULD]JA
FRPXQLWA%LL oL S
-XUQDO HYD YI YRDLH GH SIUH]H
SHIOHF%LH JL!°QF
° Q =(&M# #+# L(%# 1 +((1.Q.IF N

'XUDWD WRWDOA PLQXWH

'HVFULHUHD DFWLYLWA%LORU

™MQ FDGUXO DFHVWHL °"QW=aOQLUL SDUWLFLSDQ%LL °JL YRU DSU
VROLFLWDUHD GH DMXWRU DWXQFL FaQG VH FRQIUXQWA FX R SU|
FROHJLORU ORU DWXQFL FeQG DFHJWLD VH FRQIUXQWA FX R SUF

) %XQ YHQLW JL LOQWURGXFHUH

1IRWAFHVW OXFUX °L DMXWA SH DGROHVFHQ%L VA VH VLPWA ELQ
DIJWHSWH GH OD PRGXOXO JL °QWcOQLULOH YLLWRDUH 8Q PHGL?
SHQWUX D °PSAUWAJL JL D VH LPSOLFD °Q DFWLYLWA%LOH VASw/

S3UHJAWLUHD JL"IDFLOLWDUHD

3H PAVXUA FH SDUWLFLSDQ%LIL WRWG X B R VM QR(SDEH D %(L

VSD%LX 3cQA DFXP SDUWLFLSDQ%LL DU WUHEXL VA VH VLPWA F
XUPAWRDUHD DFWLYLWDWH Y DLD/NAHG LOVR K WGHDAR S\BLFKABSIVWEDP&IQ D O F
°Q WLPS FH DIJWHDSWAIVRVLUHD FHORUODO®%L

S5HYL]XLUHD VASWAPeQLL WUHFXWH
SUHJAWLUHD JL"IDFLOLWDUHD
~—QFOXGH%L R DFWLYLWILDWVWH I BXHUSDAUSH EWIDXQD6L VA GLVFXWH ™
SDUWLFLSDQ%LL VA YRUEHDVFA GHVSUH VASWAPaQD WUHFXWA G
VFULH%L " QWUHEAUL SH R WDEOA DOERA VDX SH R IRDLH PDUH Gt
x &XP PA VLPWIDVWA]L"
X &XP BeL VLPLW °Q DFHDVWA VASWAP=zQA™"
* $ IRVW YUHXQXO GLQWUH PDMWPHSDLDEGNOM SHQRDDHXPHQ DF
VHVLXQL UHOHYDQW °Q DIDUD VHVLXQLORU"
* &H D \WAUXW FHO PDL LOQWHUHVDQW SaQA DFXP"

JYDFLOLWDWRUXO °QFXUDMHD]A SDUWLFLSDQ%LL VA GLVFXWH °¢
DFHDVWD SDUWLFLSDQ%LL QX YRU IL UXJD%L VA °PSAUWAJHDVFA
PLOXWH WUHFH%L OD XUPAWRDUHD DFWLYLWDWH

<NN
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<U $SFWLYLWDWH GH VSDUJHUH D JKH%LL $P R SUDFWLFA EX

1RWSFHDVWA DFWLYLWDWH HAWGEHAVRIQFPISXDIVA HSISQWWXFLSDQ%L V
OD FRPXQLFDUH OD RIHULUHD JL SULPLUHD GH VIDWXUL JL OD E
VXEOLQLH]E FASULOM/QLQG SURSULD QRDVWHRA \PSEAAWBWH FRHHDA
IXQF%LRQHD]A SHQWUX QRL DVWIHO °QFaW JL DO%WLL VA SRDWA

™Q VSULMLQLUHD SULHWHQLORU JL D FHORUODO%L °QFHUFAP
DOWRUD FH DU WUHEXL VA IDFA GHRDUHFH DFHVWH VWUDWHIJL
OXPHD ODL GHJUDEA SULQ °PSAUWAJLUHD SHJR®UILH®RWA H [BAHLPL |
SHQWUX D QH VSULMLQL SURSULD VWDUH GH ELQH SXWHP IL XQ
VA IDFA DFHODJL OXFUX JL VA °QFHUFH OXFUXUL QRL

SUHJAIBXUB %L SDUWLFLSD Q %WA(IR#VEA, @ T SHDH HEHD, WL Vott+. /#]
°Q DYDQV SHQWUX DFHDVWA DFWLYLWDWH

¥+ $-8&3'0DL °QWol H[SOLFD%L DFWLYLWDWHD SDUWLFLSDQ®%LL Y
D VH JuQGL OD XQHOH GLQWUH EXQHOH SUDFWLFL VWUDWHJILL
DX IXQF%LRQDW ELQH SHQWUX HL SHQWUX EXQAVWQ®WHD ORU J
JiQGHDVFA °Q VHQV ODUJ VIDWXO DU SXWHD [["+R&E@OMIH LQWH L
RELFHL EXQ SH FDUH"OXSXQRHUF BWDFAWLFA °Q YLD%D ORU VDX |
SODFH VA R JAWHDVFA VDXLVALR WA GROAAL6E RLE) MAH@IED.CP

RULFH SDUWLFLSDQW SRDWH VA VH ULGLFH JL VA °PSAUWAJHDV]
™MQFXUDMD%L SDUWLFLSDQ%LL VA °PSAUWAJHDVFA GDFA DX °QF
IXQF%LRQHDJAISHQWUX HL

™MPSAUWAIL%L SDUWLFLSDQ%LORU FaWHND G RQW W HWEDROAWIRD U |
IXQF%LH GH ORFXO °Q FDUH VH GHVIAJRDUA PRGXOXO

&LWHVF FHO SX%LQRRFODNWKYAQELIQWH GH D DGRUPL O0A DMXWA
PLQWHD GH OD ]JLXD FDUH D WUHFXW JL YA PA SUHJAWHVF SHQW

&8QG QX JWLX FH VA JAWHVF SHQWUXK POQAR %"DXW RPABMNWA G
LQWHUHVDWA GH DOLPHQWD%LD VAQAWRDVA

&oQG PA VLPW RERVLW VDX GHSULPDW °PL SODFH VA DVFXOW
%,+#!DVWD PA DMXWA VA PA VLPW SOLQ GH HQHUJLH JL PRWLYDW

$FRUGD%L SDUWLFLSDQWH GGRIQWUX D VH JaQGL OD SUDFWLFLO
SHQWUX HL $SRL SHUPLWH%L SDUWLFLSDQ%LORU VAZZPSAUWA
++(1#@!
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6HVLXQH UDSLGA GH GHEULHILQJ

™ QW U H E A WI(+'SRYAMBY X

* ([LVWA VWUDWHJILL VDX SUDFWLFL GHVSUH FDU
VA OH °QFHUFD%L"

* ([LVWA VWUDWHJILL VDX S'DBRWIQFAH 8 A OF'D'BHHF € X

* &UHGH%L FA D%L IL PDL GLVSXJIDVA° PG RHWHRBWL
XQ SULHWHQ FROHJ VDX FLQHYD SUHFXP XOQ
SHUVRDQA PDL °Q YsUVWA" 'H FH" 6XJHVWLH
JaQGHDVFA OD PRGXO °Q FDUH VH UDSRUWHD]/
&+##'DU SXWHD JAVL PIQWHIDH [BRIWWLQHUL VXQW,
DVFXOWH SHUVRDQHOH PDL °Q YasUVWA VDX ID
"QFOLQD%L VA DSHOH]H OD FROHJL SULHWHQL
JL QRUPHOH FXOWXUDOH JL IDPLOA® GNOWRUIXQ
GLVFX%LD GHVSUH EHQHILFLLOH °PSAUWAJLULL

* 'H FH °PSAUWAJLUHD H[SHULHQ%HL WDOH HVWH

BUSFWLYLWDWH -RFXUL GH URO SUL'YLQG FAXWDUHD GH DM

IRWHFHDVWA DFWLYLWDWH HVWHGHRMHWHRSLXQ\DA SSH O WU LEFLSD Q % L
DELOLWA%LOH QHFHVDUH SHQWUX D FAXWD VSULMLQ SHQWUX HI

SUHJAWYLQHHSH%L DFWLYLWDWHD FX WR®QLFSNEFEW R EIDSDA %H LMIRFX
URO D °QFHSXW FHUH%L YROXQWDUL FDUH GRUHVF VA SDUWLFL

*+$-'&3"')LHFDUH SHUVRDQA S RIDH( ! H-FH!/ S (U 1AL 196! =(!

YLD%A $FHVWH HYHQLPHQWH GLQ YLD%A QH SRW IDFH VA QH VL
VXSAUD%D FXP DP H[SORUDW °Q VHVLXQHD DQWHULRDUWA ™Q%H{(
JOREDOH DUDWA FA DSUR[LPDWLY GLQ DGXO%L VH FRQIUXQ
PLQWDOA GLQ FDX]D XQRU HYHQLPHQWH GLILFLOH GLQ YLD%A ¥
%AUL JL FRQWH[WH DFHVW SURFHQW SRDWH RaBRXOR BRIQ R ODWDH
MXPAWDWH GLQ SRSXOD%LH VH SRDWH FRQIUXQWDI/EX!'SUREOHP|
YLH%LL

'H IDSW HVWH °QFXUDMDW VA FHUL DMXWRU JL VA SULPHJWL D
DMXWRU SHQWUX SUREOHPHOH GH VAQAWDWH PLQWDOA JL HPRY%
UHXJLP VA OH GHSAJLP $ FHUH DMXWRU SRDWH ID$&HE0QOD R VHUI
SUREOHPA FX FROHJLL FX IDPLOLD FX XQ DVLVWHQW VRFLDO |
JL GH DVHPHQHD FX XQ VSHFLDOLVW °Q VAQAWDWH PLQWDOA

3HQWUX D RE%LQH DMXWRUXO GH FDUH DYHP QHYRLH WUHEXLH
* FH VH °QWaPSOA JL FXP QH VLP%LP
% &H(H'DU SXWHD DMXWD °Q FLUFXPVWDQ%H GLILFLOH
X Yo+ Vo>, HI&, +HAIH=(&H+8&, YOI LHW)

\f" a



* JL GH FH VSULMLQ VXSOLPHQWDU FUHGHP FA DP SXWHD DYH
!

X,&.1.%,%'+*!1 Q,! ,(>W,] =(%+#>*/! >+*)] = %R GLVFX%LH GHVFKLVA GHVSUH L
FRPXQLFAULL HILFLHQWH FD DELOLWDW R LLPBRROMW QWA SHQWU X

*oQG'LYALOD XQ PRPHOWH D%L IRORVLW DELOLWA%LOH GH FRPXQ
SH YRL °QJLYA VDX SH FLQHYD DSURSLDW )AUA D LQWUD °Q GHW
*"PSAUWAJL JUXSXOXL

* &H D%L IAFXW VSXV °Q DFHD VLWXD%LH"

*x &H IHO GH VSULMLQ D%L RIHULW FAXWDW"

* 'DFA QX D%L IL IAFXW DFHVW OXFUX FUHGH%L FA SHUVRD(

VXV%LQH%L" 6DX D%L IL RE%LQXW VSULMLQXO SH FDUH °O F

™Q DFHVW PRPHQW °QFXUDMD%L SDUWLFLSDQ%LL VA VH RIH
DFWLYLWA%L GH MRF GH URO ([SOLFD%L FA YRU IL QHFHVDUL GF
MRF GH URO /L VH YD SUH]JHQWD XQ VFHQDU#Y+RIB@XQWDULL YR
PLQXWH SHQWUX D GHFLGH FLQH YD MXFD ILHFDUH URO SHQWU X
9ROXQWDULL YRU SUH]JHQWD DSRL VFHQDULXO 'XSA ILHFDUH VF}

SUHIJHQWD%L DPEHOH VFHQDULL JUXSXOXL °QDLQWH GH D FAXWI
QX VH RIHUA YROXQWDU SXWH%»L GHVIAJXUD DFWLYLWDWHD F;
JUXSXO °Q GRXA JL SXWH%L DWULEXL ILHFAUXL JOX®,MMQXO GLC
S+¥) N+, I+ FN1H#LW*%'+CLL +1- &.1.%,%+*N)+#. 1+ XN #+S', (#.], W%, %#@!

'DFA GHVIAJXUD%L DFWLYLWDWHD FD JUXS IDFLOLWDWRUXO ¢
SDUWLFLSDQ%LL DIJH]D%L °Q VHPLFHUF °Q MXUXO VAX 3DUWLFLS
VDX SRW SDUWLFLSD OD VFHQDULX SH U QGG FADQFAU D Bl PRIG %0 LY
FDUH SRW SXQH @@ WPHREA UQFQUDWI DWRU JL TAUA BAMXIGIKOADF WHQHF
B9 LR I=(1&, +H) %! 1.$8%, | &HSYoH )+ 2 #1=(%+ "XQ PRG FDUH VA OH SHUPL\
H[SORUH]H JL VA VH GHVFKLGA °Q OR N NDANKHJ LJ UAG HRDAPX6V AS R LH/
FA OD VIaUJLWXO ILHFAUXL VFHQDULX YH%L DYHD R GLVFX%LH
$)+ W.L)#+S, (#I#11.(1S&H(++@ !

$FXP FHUH%L YROXQWDUL GLQ JUXS 'DFA H[LVWA YROXQWDUL
UROXUL °Q ID%D JUXSXOXL 'DFA QX H[LVWA YROXQWDUL FRQWL

E'015%&$("!:™

B//)$"D VLP%LW GHVWXO GH VWUHVDWA °Q XOWLPD,B#Wt#RRIMD GA 6H
VHULOH VWXGLLQG GDU VLPWH FA QX D UHXJLW VA °QYH%H SH C
°Q D DGRUPL JL °L HVWH JUHX VA ™A GRYAH WH IWL R SSUA HIMWOHHQ. X O X |
GHVSUH SUHRFXSAULOH VDOH GHRDUHFH VLPWH FA QX JWLH FH

6XQW QHFHVDUL YROXQWDUL SHQWUX UROXULOH (OOD JL *DEULF

$FRUGD%L SDUWLFLSDQ%LORU DSUR[LPDWLY PLQXWH SHQWUX
SHQWUX D VH SUHJAWL ™QFXUDMD%L HOHYLL VA LDVA GLQ VDC

‘f‘, <0



WLPS FH HL IDF DFHVW OXFUX LQYLWD%L UHVWXO JUXSXOXL VA
IDFH VDX FXP DU SXWHD UHDF%LRQ D' *P&Y-*%l4QD! 2B UHVSHFWL
VLPLODUH °Q UHOD%LLOH ORU GH SULHWHQLH"

$SRL LQYLWD%L SDUWLFLSDQ%LL SH VFHQA SHQWUX D SUH]HQV

'XSA SUHJHQWDUHD VFHQDULXOXL PXO%XPL%L YROXQWOAULORU
UAPoQA SH ORFXULOH @R WA LL BHUA FALVOH VA YUK IeSXER GRXA OXF
DGHYAUDWH GHVSUH HL °QJLJL FDUH VXQW'*G (YW W -@H SHU\
S&H(,+.*@
'"HEULHILQJ SHQWUX SDUWLFLSDQ%LL OD MRFXO GH URO
* &XP D IRVW VA MRFL ILHFDUH URO" &XP D IRVW H[SHULHQ?
X &XP D IRVW VA ILL (OOD" &XP!D IRVW VA ILL *DEULHO"
X $%L °QWeOQLW YUHRGDWA DFHVW VFHQDULX °Q YLD%D YR
X !
$FXP LQYLWD%L UHVWXO JUXSXOXL VA SDUWLFLSH OD GHEULHIL
X* $UH FLQHYD VIDWXUL GHVSUH FXP VA JAVHIWL DMXWRU F
* $ WUHFXW FLQHYD SULQ FHYD VLPLODU FX FHHD FH WUALF
VLWXD%LL °Q FHUFXIO VAX GH SULHWHQL"
x 'DFA D%L IL °Q ORFXO OXL *DEULHO FXP D%L SXWHD VA R

$FXP LQYLWD%L GRL QRL YROXQW D ULOSHQRHDO VE K Q D UILXXOU P I ¥5LS
)+HEHSI&, I=(,.(YoH@

E'015%&S$("<™"

3AULQ%LL OXL ODR NS MULRAD SBLOWIUFLOA 0D UNISHMA W FA=BAULQ%L
XOWLPD YUHPH GLQ FDX]D SUREOHPHORU ILQDQFLDUH GHRDUHI
VDODULDOA (O HVWH °QJULMR U D WS#HPWUDXXI D@ U B X BV A % ISW U 10Q %a
SHULRDGA JL QX PDL DUH PRWLYD%LH SHQWUX QLPLF QLFL PAF
JL D MXFD IRWEDO °Q ZHHNHQG DFWLYLWA%L SH FDUH °QDLQWH
J#(%+*, "0 "QWUHED FH VH SB QyWRsI)AW.(@

|

6XQW QHFHVDUL YROXQWDUL SHQWUX UROXULOH OXL ODUN JL D

'XSA SUHJHQWDUHD VFHQDULXOXL PXO%XPL%L YROXQWOAULORU
UAPoQA SH ORFXULOH @R WA LL BYA FLVOH RRVA YUK IeSXEXAR GRXA OXF
DGHYAUDWH GHVSUH HL °QJLJL FDUH VXQW'*G L(%oHtyHaW W =@ H SHU\
S&H(,+.*@
'"HEULHILQJ SHQWUX SDUWLFLSDQ%LL OD MRFXO GH URO
* &XP D IRVW VA LQWHUSUHWD%L ILHFDUH URO" &XP D IRVW
* &XP D IRVW VA ILL ODUN" &XP D IRVW VA ILL SURIHVRUXO™"
X B$YH#!, &#H$%, *(1S&H#(,+.X1&*&,+#IOD %L FRQIUXQWDW YUHRGDWA °Q YLD

'f), o



$FXP LQYLWD%L °QWUHJIXO JUXS VA UHIOHFWH]H
x* $ WUALW FLQHYD FHYD VLPLODU FX FHHD FH WUHFH ODUN"
* $UH FLQHYD VIDWXUL GHVSUH FXP VA JAVHMIWL DMXWRU F
* 'DFA ODUN DU 4 SULHWBQXXWHR VRX{PLIOLQL"
* 3URIHVRULL DX UHVSRQVDELOLWA+«L GLIHULWH °Q FHHD
HOHYLORU"
$eL DYHD UH*LQHUL °Q D FHUH DMXWRU XQXL SURIHVRU"
* ([LVWA DO<L DGXO+L GH °QFUHGHUH °Q !IYLD*D WD OD FDUH
I

JU SFWLYLWDWH &RPXQLFDUHD DVHUWLYA

>

&RPXQLFDUHD DVHUWLYA HVWH LPSRUWDQWA °Q FAXWDUHD GH I
SIS 1% (19%. 1118 (&, +#, $#+%.Q0 |
x 'AP GRYDGA GHI!HPSDWLH
* MQFHUFAP VA «LQHP FRQW GH SHUVSHFWLYD FHOHLODOWH ¢
X SHFXQRD!WHP SURSULLOH QRDVWUH QHYRL
* /H HISULPAXOQQPRWG FODU 'L WHVSHFWXRYV
|
JDFLOLWDWRULL SRW IRORVL UHVXUVD LQWLWXODWA &RPXQ
1.-#+.%H##1%.)+ 11#1&" (&, +#@
&LWL%L LQIRUPD%LLOH GLQ UHVXUVA °PSUHXQA FX JUXSXO
|
'LVFXWD%L FX SDUWLFLSDQ%LL
* (VWH X!RU VA FAGH+<L °Q RULFDUH GLQWUH FHOHODOWH WLS
IHO GH FLUFXPYWBRWHDI D5D GDFA DX QKROP&EQQ W KQMFUH VW H
PRGXWUL"
* &9QG QH VLP<LP VWUHVD+L VDX VXE SUHVLXQH SDUWHD HP
SRDWH LQWUD °Q VXSUD°QFAUFDUH &H VH °QWaPSOA DWX!
* &DUH HVWH R PRGDOLWDWH FDUH QH SRDWH DMXWD VA IR
FLUFXPVWDQ+*H °Q FDUH QH VLP+LP VXE SUHVLXQH VDX HPR=
* 5XJDeL SDUWLFLSDQ+<LL VA DQDOL]JH]JH FeW GH °QFUH]JAWRUL
VLWXDeLL FX GLIHULWH WLSXUL GH SHUVRDQH FXP DU 4 FH
MRV 3H PAVXUA FH SDUWLFLSDQ+LL DQDOL]HD]A 4HFDU}
DVHUBMWWDWORU SH R VFDUA GH OD GHORF °QFUH]JAWRUL
IRORVLQG UHVXUVD LQWLWXODWA I (YDOXDUHD DVHUWLYLWA

Y&W$%&"4 #7(0W&"40'

%&0201&
0 5$27%8252( @O0%A&'ES

Y5)&(&0"

.". <K<



! ! ! ! !

- 3%"0°/%&)5"
7/1&1&5'

-"Q5'0"$1"
7)/(&)012

-"0%0"5a$27% W ! ! ! ! !

-3%L H[SU
Q$%&5 '

$ °QFHSH
PHQ®%LQH | ! ! ! ! !
FRQYHUVI

-3%L H[SUIN
DIHF %LX QM

-3L DQXQ%
FHLODO%
DL QHYRL|E
FH °%L GR

-"7Q0%&0&2&"EM ! ! ! ! !
"Q&"%&2&'52 W ! ! ! ! !

!
'XSA FH DX WHUPLQDW HYDOXDUHD UXJD%L SDUWLFLSDQ%LL V.
HYDOXDW FX XQ QLYHO VFA]XW GH °QFUHGHUH JL VA HODERUH]H

VFHQDULX SH FDUH VA R SRDWA H[HUVD "X IWBIRU.Q#H H[HP SO X
VFA]XW GH °QFUHGHUH °Q H[SULPDUHD RSLQLHL DU SXWHD HO|

IWLX 'mAU VSXWHD VA QX IL%L GH DFRUG FX PLQH UHFXQRDJV
SHUVRDQH GDU FRQVLGHU FA HVWH LPSRUWDQW VA °Q%HOHJIH!
DVFXOWD%L °L SHUPLWH%L FHOHLODOWH SHUVRRQHAVHA[HPOQR FH
OXFUXULOH GLQ SXQFWXO PHX GH YHGHUH" ILQYLWA OD R GLVFX

YDFLOLWDWRULL SRW DOHJH VA VFULH DFHVW H[HPSOX XQGHYD °
VA VH SRDWA UHIHUL OD HO DWXQFL FoeQG °JL IRUPXOHD]A SURSU
°Q PDWHULDOXO GLVWULEXLW )DFLO LD RUILQ GO DWolLH B XL L\DA
H[HPSOX (L SRW DOHJH VA GHD SURSULX®O H[HPSOX IRORVLQG L

'XSA FH ILHFDUH SDUWAFERDRW GHFODUD%LD SRDWH VA R °PSAU
SHUVRDQHOH GH O8QJA HO GDFA GRUHJWH

{’. <KB'



$FXP UXJD%L SDUWLFLSDQ%LL VA LGHQW##%EI=-R& W XD%LH SH |

DX VSHUDW FA DU SXWHD VA VH DSHUH 5XJD%L SDUWLFLSDQ%LI
&#'$D °QWaPSODW $FXP UXJD%L SDUWLFLSDQ%LL VA"DRUPH]H JUX
XUPAWRULL SDJL
% ™Q FDGUXO JUXSXOXL WR%L SDUWLFLSDQ%LL °PSAWUWAJHVF
% )LHFDUH SDUWLFLSDQW DUH OD GLVSR]L%LH SeQA OD PLQ>
FRPXQLFDUH DVHUWLYA PHQ%LRQDWH PDL VXV JL SHQWUX L
VDOH FX SULYLUH OD VLWXD%LH
% ™QWUH WLPS FHLODO%L SDUWLFLSDQ%L REVHUYA
% 'XSA ILHFDUH UXQGA SDUWLFLSDQ%LL REVHUYDWRUL SRW F
PDL SXWHD IL "PEXQAWA%LW °Q FRPXQLFDUHD DVHUWLYA

5HIOH R/&WOHA2 3

™MQWUHEAUL SHQWUX GHEULHILQJ

* $ IRVW FHYD VXUSULQ]AWRDWDXVQRW HF@% HDY®° Q

X $%L °QWoOQLW YUHXQD GLQWUH DFHVWH VLWX
UHDF%LRQDW"

X $%L °QYA%DW FHYD QRX GHVSUH FXP SXWH%L FH
YA SXWH%L VSULMLQL FROHJLL"

* ™MQ FH VLWXD%LL YA VLP%L%L FHO PDL SX%LQ °

*x ™MQ FH VLWXD%LL WH VLP%L FHO PDL °QFUH]AWR

X &XP DL SXWHDVXA %LL SULHWHQLL JL FROHJLL S
°Q FDUH FRPXQLFA"

* &H DVSHFWH DOH FRPXQLFAULL DVHUWLYH D%L

FUSFWLYLWDWH $ELOLWA%L"GH DVFXOWDUH DFWLYA

1RWAFHDVWA DFWLYLWDWH HVWH FRQFHSXWA SHQWUX D DMX\
H[HUVH]H DELOLWA%LOH GH DVFXOWDUH DFWLYA $VFXOWDULF
SDUWLFLSDQYWL 88QMWMIDQD FROHJLL JL D " Q%HOHJH SXQFWXO OR

SUHJAWLUH

™Q WLPS FH IDFLOLWDWRUXO SUH]LQWA WHPD DELOLWA%LORU

SRW DJH|RQ°GWUF PDUH 2GDWA FH DFWLYLWDWHD °QFHSH UXJC
YH+HEM. @!

|

*+,$,-'&(3)

YDFLOLWDWRUXO SRDWH IRORVL R WDEOA JL SL[XUL SHQWUX D
DELOLWA%LOH GH DVFXOWDUH DFWLYA 5XJD%L SDUWLFLSDQ%LL
°QVHDPQA VA DVFXOWAP FH DUH GH VSXV FHD@RWh+E8HUVRDQA

‘f‘, K



$VFXOWAP °QWUHJXO PHVDM °QFHUFaQG VA °Q%HOHJHP Fow P

DELOLWAWL SUHFXP
!

b

5-N)+#0#(%!=(¥R FRQYHUVD%LH
&UHDUHD XQXL VSD%LX VLIJXU GH " QFUHGHUH SHQWUX FD
$ IL DWHQ%L OD SURSULD FRPXQLFDUH QRQYHUEDOA OLP
LQWHUHYV ID%A GH FHHD FH °PSAUWAJHVF FHLODO%L
X $1L DWHQ%L OD OLPEDMXO FRUSRUDO DO FHOHLODOWH SF
* 8WLOL]DUHD XQXL OLPEDM FDUH QX MXGHFA
* 3XQHUHD GH °QWUHEAUL GHVFKLVH

* 3XQHUHD GH °QWUHEAUL FXULRDVH JL FODULILFDWRDUH
'LVFXWD%L GHVSUH IDSWXO FA DVFXOWDUHD DFWLYA SRDWH IL
$)+ W.(I&H#>. . CH+ #%H#(.IS ¥ #,2+..1-,, . #.] 1JL SRDWH IL HVHQ%LDOA DWXQFL
FDXWA DMXWRU

X

YJYDFLOLWDWRUXO GHPRQVWUHD]A DFXP DVFXOWDUHD DFWLYA F
YROXQWDU VA SDUWLFLSH OD DFHDVWA GHPRQVWUD%LH ™Q F
YROXQWDU VA SRYHVWHDVFA FH D IAFXW VASWAP#QB#WUHFXWA .
VXV SHQWUX D FUHD XQ VSD%LX VLIJXU °Q FDUH SDUNAFWHAD QW X (
FH FRQYHUYD®QERHLDW FHUH%L SDUWLFLSDQ%LORU VA%WRHQ%LR
-1'$.9%)#(%+*1,1,$&*/%, !,8%.Q@!5&#$%#,1)'%!.(&/*1#O!
* 'A GLQ!FDS
* &RPXQLFDUHD QRQYHUEDOA FRIBUH)HUHE QA QHWHIUH V X O
FHDODOWA SHUVRDQA FXP DU IL SULYLUHD °Q!RFKL VWD)
* 3XQHUHD GH "QWUMEAUL GHVFKLVH
* $GAXIJDUHD GH H[SUHVLL VFXUWH °Q FRQYHUVD%LH FDUH
IL &H LQWHUHVIDQW ™Q%HOHJ

$FXP DGUHATFHODRUODO%L SDUWLFLSDQ%ULVEAHIRWBNK]E BIUKISXD L X
FowWH WUHL JL VA VH DOWHUQH]H )LHFDUH SDUWLFLSDQW DU W
PLQXWH DVFXOWaQG DFWLY SH FHOAODOW °Q Awv L3msJ WH FL.G DMUH.
SRW DOHJH GLQ XUPAWRDUHD OLVWA GH WHPH SH FDUH VA OH G

X &XP"®BL SHWUHFXW VASWAPoQD WUHFXWA"

X 6% 19%#1Q#0.1/,1Z1N1#!,(f !

* &DUH HVWH DPLQWLUHD WD SWUHIHUDWA GLQ FRSLOAULH"

/IAVD%L WLPS GXSA DFWLYLWDWH SHQWUX D °PSAUWAJL JL UHIOF

'"HEULHILQJ UHIOHF%LH

™MQWUHEAUL SHQWUX GHEULHILQJ

* &H DX FRQVLGHUDW SDUWLFLSDQ%LL XJRU GL4

X &XP DX SHUFHSXW SDUWLFLSDQ % RIQ AHSHWU B 9%,
DELOLWAGDYRY CO/RMDUH "

* &H D%L UHXJLW!'VA UHDOL]D%L"

/ID FH DVSHFWH GRUHVF VA FRQWLQXH VA OXFU

* 8QGH SRW IRORVL DELOLWA%LOH GH DVEXOWDUF

<




[
MU/XFUD%L OD SURLHFWXO \GHUYQFAX%DQ HRSURWVXO FRPXQLWA

1IRWAFRUGD%L WLPS SHQWUX D °QFHSH OXFU%®@)BD'@URBLHFWXO
FRPXQLWAWIRQIRUPLWDWH FX RELHFWLYHOH JL FDOHQGDUXO S

NUSH]XPDW JL °"QFKHLHUH

IRWAYQFHUFD%L VA °QFKHGD%QRWAWSRLIWIHDA “QWUQFXUDMDW F
SDUWLFLSDQ%LL SHQWUX ILQDOL]DUHD VHVLXQLL JL FUHD%L R D
VASWAPoQD XUPAWRDUH

BUHJAWLUHD JL)MPDGERHWDWIHDLHFDUH VHVLXQH FX XQ VEXUW H[HL
YA °Q FHUF FX WR%L SDUWAFWLISDOHFWHIH OAXBWD XUPAWRDUHOR
% 6#;. "D UAPDV °Q PLQWH °Q XUPD DFHVWHL VHVLXQL"
* $P "QWUHEAUL SH FDUH DJ GRUL VA OH DSURIXQGH]"
* &DUH VXQW WUHL OXFUXUL SHQWUX FDUH VXQW UHFXQRVFA
* &XP SRW SXQH °Q SUDFWLFA FHHD FH DP °QYA%DW °QWUH PR
SHS$.*(#f |

!
™MQFXUDMD%L SDIUVQIRAW B PH %dQGXAULOH °Q MXUQDOXO ORU

™Q WLPSXO DFWLYLWA%LL GH °QFKLGHUH OXD%L OLVWD GH SU
JLDOXQ%D%L FeQG JL XQGH YD DYHD ORF XUPAWRDUHD °QW=a0QL
SUH]JHQ%D ORU OD °QWY¥A GIAUWAJ D XoD®k I XUDBEON EH%Q. )% =0

SDUWH SH PAVXUA FH SOHDFA

V&;(&7W%5Q&0:

%1+6(QJODQG GHVSUH DVEXOWDUHD DFWLYA

M%%)$O\ " @#(>/,(L@(MS@*[\)

& (Y%#(%\*)/ I$\HIHY\YH\0$.+ ".8%.Q#:$%#(.(>@)1-

*%ULHI LQWHUYHQWLRQV LQ \RXWK PHQWD

OHOERXUQH 2U\JHQ 'LVSRQLELO oD

KWWSV 777 RU\JHQ RUJ DX 7UDLQLQJ 5HV

LOWHUYHQWLRQV 7 BRIQNIWE UXH QRO WHHD OWK DV S|

2 /LIH 6NLOOV IRU 3RVLWLYH OHQWDO +HDOWK -03$&7 &XUUL
+HDOWK 3UHYHQWLRQ DQG 3URPRWLRQ :RUOG 9LVLRQ —-QWt

.f’. <KM


https://www.england.nhs.uk/wp-content/uploads/2021/12/qsir-active-listening.pdf
https://www.england.nhs.uk/wp-content/uploads/2021/12/qsir-active-listening.pdf
https://www.orygen.org.au/Training/Resources/Brief-interventions/Toolkits/Orygen-Brief-Interventions-in-Youth-Mental-Health.aspx
https://www.orygen.org.au/Training/Resources/Brief-interventions/Toolkits/Orygen-Brief-Interventions-in-Youth-Mental-Health.aspx
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H®&RPXQLFDUH DVHUWLYA
1@ (YDOXDUHD DVHUWLYLWA%LL PHIOH JL D DILUPD%LLORU DVH!
J® -XUQDO GH!UHIOHF%LH
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=0@%%@0:"E'015%&&"40"a7"40"%7(

E'015%&S$("!:"
B//!$"D VLP%LW GHVWXO GH VWUHVDWA °Q XOWLPD,BWRMDGA 6H
VHULOH VWXGLLQG GDU VLPWH FA QX D UHXJLW VA °QYH%H SH C
°Q D DGRUPL JL °L HVWH JUHX VA P A GRQAH WH IWL R SSULL HIWOHHQ X O X |
GHVSUH SUHRFXSAULOH VDOH GHRDUHEFH VLPWH FA QX JWLH FH
|
~QVWUXF%LXQL
™Q SHUHFKL GHFLGH%L FLQH YD MXFD UROXO (OOHL JL FLQH YD
YUHP FD *DEULHO VA °QFHUFH VA R DMXWH SH (OOD"VA WDDHDFA
XUPAWRDUHOH

* 'DFA D%L IL °Q ORFXO OXL *DEULHO FXP D&#-#S¥WHD VA

OXFUXUL FUHGH%L FA DU IL XWLOH"

* 'DFA D%L IL °Q ORFXO (OOHL FH IHO GH OXFUXUL D%L GRL
™Q SHUHFKL SXWH%L VWDELOL °PSUHXQA FXP YRU UHDF%LRQD
&+ +1) 00t - 1&H#/Y;, 1 2*(1+#0%/%,% !

E'015%&$("<"

BAULQ%LL OXL ODR NS MULHRAD SBL@WUFLOA 0D UN!ISMoAW! FA=BAULQ%L
XOWLPD YUHPH GLQ FDX]D SUREOHPHORU ILQDQFLDUH GHRDUI
DFFHSWH R UHGXFHUH VDODULDOA (O HVWHVAWHMBYDW SHQW L
CQUAXWA%LW °Q XOWLPD SHULRDGA JL QX PDL DUH PRWLYD%LH
°QWeo0OQL FX SULHWHQLL JL D MXFD IRWEDO °Q ZHHNHQG DFWLYL
VAX °O DERUGH DA%S#PBWIHXOBS OA JL S HISGWISXW@

~QVWUXE%LXQL
™Q SHUHFKL GHFLGH%L FLQH YD MXFD UROXO OXL ODUN JL FLQ
VFHQDULX YUHP FD SURIHVRUXO VA °QFHUFH VA "Q%HOHDJA FH
VA RIHUH VSULMLQ VDX “QAUXPDUH *aQGL%L
x 'DFA DeL 4 °Q ORFXO OXL ODUN FH IHO GH VSULMLQ D+L GR
* &XP DeL FRPXQLFD DFHVW OXFUX"
™Q SHUHFKL SXWH%L OXFUD °PSUHXQA SHQWUX D VWDELOL FX|

XQXO DOWXLD JL FDUH DU SXWHD IL FHO PDL EXQ UH]XOWDW
!
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5HVXUVA &RPXQLFDUHD DVHUWLYA

3XWHP IL DVHUWLYL °Q RULFH VLWXD%LH °Q FDUH °QFHUFAP VA

FD QHYRLOH QRDVWUH VA ILH VDWLVIAFXWH

JLHFDUH GLQWUH Q

FRPXQLFDUH °Q FLUFXPVWDQ%H GLIHULWH JL QXDIMHWMH\PH ILRVDIRWA
&X WRDWH DFHVWHD H[HUVDUHD DFHVWHL DELOLWA%L QH SRDW

*%.1.0,+#,1#.@

4 )

'"RPLQHDJA FHLOTH®I% L.(%.;.1,+#,
J R+.%.&

UKAU% X E)#WAS* = DPHQLQ®hA
#.C=. °QYLQXI=HYWIHO HE'W HRO R V
Y LR O HIQ ¥eA

HJ

( (Y LWEA-1.&%* $* &'(-+*(%,+#C 1+
"QFHDVR$ UAJEX Q<1 $*
&+.%.&<(M & (#HQ, # I, $),%4#@

5>+#$.QC,+ =(%0%( ;1 $?%./$* .(1.+#&%@
4%# >(+C $2,.(,C UAVSoQ@.C

1. $4&$ S -&#>F# UAXWARALRDVH
-W%0@&A
( Y * ' * %) % \ ( ek — { .t ' é
(Y L®IA&Y* J R (-+*(%,+#, -.(1 $*)*$ JL 5 &*(.&  =(WF( 1 1#S&M.$J L(#$%
O AV e'Q#B ¥ HL ODXIDRR+*+./#&*; Q'+ -.(1 =( DFHO®) L%#(%J k#$)#&%*'$ 1 D % A
#.@ 1# $#(%. #(%## JN.(.# FHOR@ODO%L
BS%#1#$#, WAFXW SX%ILEY$S VA JIL | E, 1#*# #'+% W %+* , UHFXQRDJWH
JHHE 1+#)%*+ 1#C3%-# F AR E % @ &M, &# $H(%. #(%H#H# FHORUGD @%L &# °JL

°JGRUH®WH
B$%#,. QF(#+,2. [, , -. KAUBXI=W(S
1# & &I 1# FAWRIHL @D O % L

FRPX Q@OM & +C#$% J k#$)H&Y%*'SQ

-@0%2&A

<KL"



5HVXUVA (YDOXDUHD DVHUWLYLWA%LL PHOH JL DI

*aQGHMWWHFeW GH °QFUH]AWRU WH VLP%L °Q D WH DILUPD °Q GLII
SHUVRDQH FXP DU IL FHOH HQXPHUDWH °Q'%DBMBX® LG'H \W D W IR
VFDUA GH OD GHORF °QFUH]AWRU !OD HIWUHP GH °QFUH]AWF

Y&W$%&."4 #7(OW&"40"
o : .
- HRO201| oo ool BWUAL @0vagrg  YOIRED 9aQ]AW
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Q5'0"$1"
7)/(&)012

-"0%0"5a$27% W ! ! ! ! !
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'HIYROWDUHD XQHL DILUPD%LL DVHUWLYH

$VHUWLYLWDWHD QHFHVLWA SUDFWLFA ([HUVDUHD XQHL DELOL\
IRORVL DWXQFL FeQG DYHP QHYRLH /D "QFHSXW YD IL GILILFLO ¢
$OHIH%L XQ VFHQDULX GLQ WDEB®XOCHBBOPMWRKDLY PIQ @EBUSX%LQ -
HODERUD%L R DILUPD%LH FDUH VA DERUGH]H DFHO VFHQDULX

H[HUVD )RORVL%L LQGLFD%LLOH GH PDL MRV SHQWUX D YA DMX!

80)/($:  IBR)+.;,+#I).(HL#IH)+ #UH( [+ ]

IWLX '"mU VSXWHD VA QX IL%L GH DFRUG FX PLQH UHFXQRDJW
SHUVRDQH GDU FRQVLGHU FA HVWH LPSRUWDQW VA "Q%HOHJIH!
DVFXOWD®'IL WBSXRHOODOWH SHUVRDQH FH VLP%L%RK/*&™PHE SXWH%L
GLQ SHUVSHFWLYD PHD" LQYLWD%U OD R GLVFX%LH FRQVWUXFW

!
([HPSOXO ol WAX o!

SHFXQRDJWH SHUVSHFWLYOIFHOHLODOWH SHUVRDQH

i ifiiiiiiiiiiii
i !

it

i !

!

V*# "L FHOHLODOWH SHUVRDQH FH VLP%L

'HFODUD%LH FDUH LQYLWA OD R GLVFX%LH FRQVWUXFWLYA

'f‘. w
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-XUQDO GH UHIOHF%LH

JRORVHIJWH DFHDVWA UKNVXQRMADSEQRSIKX. IDOH UHIOHF%LL JL REV
VHVLXQH )RR RDHIWAHSXWXO XUPAWRD W LUHWDWPLLQULL SAHQ WV X IR F

D%L YUXW VIA UHDOL]D%L

6#;. "D UAPDV °Q PLQWH °Q XUPD DFHVWHL VHVLXQL"

$P °QWUHEAUL SH FDUH DJ GRUL VA OH DSURIXQGH]"

&DUH VXQW FHOH WUHL OXFUXUL SHQWUX FDUH VAQW UHFXQRVF

&XP SRW SXQH °Q SUDFWLFA FHHD FH DP °QYA%DW °QWUH PRI

SHS$.*(#f |

<LB"



112>(18%05"M"/ XDUHD GHFL]LLOR
060X 7(A5%05"/%7:(0)0(7%3

G;&0'2&A$("612>(18&%&&:"

2ELHFWLYXO DFHVWHL VHVLXQL HVWH FD SDUWLFLSDQ%LL VA F
GHFL]JLLORU JL VA "QYH%H WHKQLFL VWUXFWXUDWH GH SODQLILF
D SULRULWA%LORU

2ELHFWLYH GH'”QYA%DUH
'XSA DFHDVWA °QWoOQLUH SDUWLFLSDQ%LL YRU IL FDSDELOL V/
* &-GHQWL4FH FH HVYWH R SUREOHPA
* & HVFULH PRGXO °Q FDUH UH]JROYDUHD H4FLHQWA D SURE
EXQAVWHLLH®D O A
* 6 $QDOL]JH]H R SUREOHPA 'L VA GHFLGA DVXSUD XQHL DE
DFHVWHLD
* 6 ([HUVH]H WHKQLFL VWUXFWXUDWH!GH UHJROYDUH D SU

* 6 ([HUVH]H DELOLWDWHD GH D VWDELOL SULRULWA«L SHC
I

#71'0/20"T0&O:" "

9$5%05"40'&X&&(7THBURFHVXO GH HYDOXDUH D IDRVWRUERXRVUYWDPS® A FPHQ)
- &# [#>H+. )

SUREOHPAKHVWLXQH VDX R VLWXD%LH QHSOAFXWA FDUH SURYR
FDUH WUHEXLH UH]JROYDWA

=0X7(A5%05" /%7;(0)0(7%:" SURFHVXO GH JAVLUH D VROX%LLORU OD SL
&")IHR#@ !

5HJROYDUHD VWUXFWXUDWAQDSSRRHBY HPHDRL]DW FDUH JKLGHD]/
SULQ SURFHVXO GH LGHQWLILFDUH DQDOL]DUH JL UAVSXQV OD
2SUH3WH JoQGWBWBF%LRRRBWRGA GH UHJROYDUH VWUXFWXUDW
3 UL R U LABHARA&, +#1$*(%!8'($.1#+,%#1;,.1.;) +%, (Yot 1#8&<Y0! Yot/ # |

G;&028A0:"FHYD FH R SHUVRDQA DU GRUL VA UHDOL]JH]H XQ VFRS VL
%8&7%&28&X5HBURFHVXO GH HYDOXDUH D LPSRUWDQ%HL UHODWLYH VI
*('H &+ @

#T12%7('DFWXO GH D H[HUFLWD LQIOXHQ%A DVXSUD DF%LXQLORU \
1#1.:.%, |

<LJ"

_.,\’



(51$(:" "

SFWLYLWA®%L +02740" 171 3 .&)/"10'0@5% ! +520%&5(0
Q7%)5(0!
%XQ YHQLW JL DFWLY, 20 (%t !
VSDUJHUH D JKH%LL
=0X7(A5%05"/%7;(0)0(7%"61" L*&+*1=(! HZ D% HS*+SH)H(Yo+*]
JDVH SDJL RS%WLXQH >+)*+!.& ! S +#0'/Q,+# )+ 2/# 7'+ |
VH#%* /1 1#!
($(yo+*.#((y#| %HQ]L GHVHQDW
2SUH3WH JoQ®@BSIW H k57‘:,) t o VZHIL (g 1 TSSO S
DF%LRQHD]A RS%LXC GH"VH'('?DV\ R 1.(1$#%*11#1.($%+*;#(%o#!
K57!
GLVEX%LI >
5(,/.0,+#,!
3L[XUL JL KeUWL
#3$)"%0X7(A"/%7;(0)0(0P ! (.Q#H/*[*.11#! YZ!:.(*%# | [
-1.)I&M,+%
&' (%o+'/ !
([SHULHQ
JKLGDWA
LRULWA®%L I (*%# | !
3U U 0 TURS L YZ!:.(*%#
LQGLYLG:
SURLHFW GH °QYA%D
! HIL.(*%# | DULDI]A
@O%A&K'EH) IRORVXO FREF (% 9DULD]
e RDLH GH SUH]H¢
S5HIOHF%LH JL!I°QFKHL HYDOXDU YIl;.(*%# | )*+(,,(1Q1*, . :
=(&M# #+# — vl

'XUDWD WRWDOA PLOQXWH

'HVFULHUHD DFWLYLWA%LORU

™Q DFHDVWA VASWAPoQA SDUWLFLSDQ%LL YRU UHIOHFWD DVX!
UH]JROYAULL SUREOHPHORU JL VWDELOLULL SULRULWA%LORU 5H
XQ LQVWUXPHQW HILFLHQW SHQWUX D DMXWD./B&ROMMFHQWLL
FRQIUXQWA °Q YLD%D GH JL FX ]JL $ERUGAULOH VWUXFWXUDWH
ILHFDUH HWDSA °Q PRG LQWHQ%LRQDW SuQA FdQG DELOLWDWHI
U %XQ YHQLW JL LOWURGXFHUH

1IRWSFHVW OXFUX °L DMXWA SH DGROHVFHQ®%L VA VH VLPWA ELQ
DIJWHSWH GH OD PRGXOXO JL "QWe8OQLULOH YLLWRDUH 8Q PHGL
SHQWUX D °PSAUWAJL JL D VH LPSOLFD °Q DFWLYLWA%LOH VASW/

{‘. <LF"



3UHJAWLUHD JL"IDFLOLWDUHD

I3H PAVXUA FH SDUWLFLSDQ%LIL WRVE X VR VM ORSM DL

VSD%LX ™QFXADBMYBXWH °QWUH HL GHVSUH VASWAP=z@D ORU
DVWAJL YRP H[SORUD SURFHVXO GH OXDUH D GHWIA%ILORUSUY § L
SXWHP IDFH DFHVW OXFUX

5HYL]XLUHD VASWAPaQLL WUHFXWH
SUHJAWLUHD JL"IDFLOLWDUHD
~QFOXGH%L R DFWLYLWDWH WHARXPWADSSH®Y VDX WLFLSDQ%L VA GL
°QFXUDMD%L SDUWLFLSDQ%LL VA GLVFXWH GHVSUH VASWAPaQD
IL XWLO VA VFULH%L " QWUHEAUL SH R WDE@A DOEA VDX SH R IRL
x &XP PA VLPW!DVWA]L"
X &XP BeL VLP«LW °Q DFHDVWA VASWAPoQA"
x $ IRVW YUHXQXO GLQWUH P DW HID WDRXHIOMH S A MEFK FORPIQ DF
VHVLXQL UHOHYDQW °Q DIDUD VHVLXQLORU™"
* &H D \WAUXW FHO PDL LQWHUHVDQW SaQA DFXP"

)DFLOLWDWRUXO °QFXUDMHD]A SDUWLFLSDQ%LL VA GLVFXWH °Q
VA °PSAUWAJHDVFA FX JUXSXO PDUH FeWHYD PLQXWH 'XSA PL
89%.Q.%,%#@

< $SFWLYLWDWH GH VSDUJHUH D JKH%LL 3HVWH GH DQL

1RWBAFRSXO DFHVWHL DFWLYLWA%L GH ¢@SWHUPW D SIK HWB IUWHF LV
°QFHDSA VA VH JaQGHDVFA JL VA °PSAUWAJHDVFA SODQXULOH O]
SUHJANIXUB %L SDUWLFLSDQ%LL VA VH DJHBUWL FHUFQWL BHREL J
SDUWLFLSDQ%LL °JL YRU °PSAUWAJL SODQXULOH GH YLLWRU °Q |
*+$-'&3) ) 6SXQH%L SDUWLFLSDQ%LORU FA VHVLXQHD GH DVWA"
SUREOHPHORU JL SODQLILFDUH OHQ%LRQD%L FA DWeW UH]JROYL
LPSOLFA XQ HOHPHQW GH LQFHUWLWXGLQH QX SXWHP JWL QLFL
JWLPFKXRU DF%LRQD FHLODO%L RDPHQL GLQ MXUXO QRVWU X

6XJHUD%L FA °Q DFHVW FRQWH[W VHVLXQHD YD °QFHSH FX XQ
°PSUHXQA ™QFXUDMD%L SDUWLFLSDQ%LL VA VH JeQGHDVFA OL
$FRUGD%L JUXSXULORU FeWHYD PLQXWH SHQWUX D @HIOHFWD D

™MQWUHEAUL SHQWUX GHEULHILQJ

IWLH FLQHYD GHMD FH DU GRUL VA IDFA RGDWA FH
30AQXLHJIJWL VA OXFUH]L" 'DFA GD XQGH"

$YH%L GH JeQG VA VWXGLD%L" 'DFA GD FH"
&XP FUHGH®WWANWDIR JL GLQ YLD%D YRDVWUA SHVYV

XN X X

5XJD%L SDUWLFLSDQ%LL VA °PSAUWAJHDVFA SH VFXUW FX FHLOTL

<LM

_.,\’



BUSFWLYLWDWH IDVH SDJL SHQWUX UHJROYDUHD SUREOHPL

1IRWA"Q FDGUXO DFHVWHL DFWLYLWA%L SDUWLFLSDQ%LL °QYD
SUREOHPA °Q MXUXO ORU FDUH WUHEXLH UG ROBBDEEREIL FXP VA
$FHDVWA DFWLYLWDWH HVWH PDL SRWULYLWA SEBWLHQWA QHU L
UH]JROYDUHD SUREOHPHORU VDX FDUH VH DIOA °Q SHULRDGD GH
SRDWH IL XWLOL]DWA JL FX DGROHVFHQ%L PDL PLFL

SUHJAWLUH

$VLIX'YBY%AA SDUWLFLSDQ%LL DX DFFHV OD UHVXUVD LQWLWXOL
SUREOHPHORU ™PSAU%L%L SDUWHFE®DQ%LL °Q JUXSXUL GH

*+,$,-'&(3 )

™Q SULPXO UcsQG IDFLOLWDWRUXO DU WUHEXL VA GHGLFH Ft
SUREOHPHORU 3UREOHPHOH VXQW DVSHFWH VDX SUHRFXSAUL S
FeQG °Q FreQG °Q YLD%D ORU 3UREOHPHOH SRW IL E¥V&KFWH VDX
LQFHUWLWXGLQH VDX GLILFXOWA%L 3UREOHPHOH GHILQLWH DV

$GHVHD FeQG QH VLP%LP FRSOHJL%L VDX VWUHVD%L SRDWH
SUREOHPHORU VDX VA ILP FDSDELOL VA FAXWAP VROX%LL 5XPLC
JeQGL DGHVHD °Q PRG UHSHWLWLY JL °QJULMRUEBUHANISRW GHY
PRGDOLWDWH GH D H[SORUD GDFA R DERUGDUH GH UH]J]ROYDUH D
GH D GHFLGH GDFA H[LVWA R SUREOHPA FDUH QHFHVLWA UH]ROY

™ QW UWAD %L
(ILVWA R SUREOHPA FDUH!WUHEXLH UHJROYDWA"
3UREOHPD HVWH FHYD FH VH PQWaPSOA FKLDU DFXP"
B3UREOHPD HVWH FHYD DVXSUD FAUXLD DP FRQWURO"

'DFA DL UAVSXQV DILUPDWLY HVWH SUREDELO FD VWUDWHJILLC
R PRGDOLWDWH H[FHOHQWA GH D IDFH ID%A VLWXD%LHL (VWH LF
SUREOHPHOH SRW IL UH]JROYDWH °Q SURSRU%IDH#GIH °Q FBBRM GiX
V¥O0H;! - &#) )+, KI%HC! 1,4 =(&H+&,+#,1 1#! | +#0'1Q,! , &#HPY#! )+ 21##! ) Yo#t! ,Q#,! *(!
LPSDFW SR]JLWLY DVXSUD YLH%LL QRDVWUH 8QHRUL JHVWLRQD
IDFH VA QH VLP%LP YXOQHUDELOL QHVLJIXUD JDYRKQL® F X BXXO ¢
GRULQ»WD GH D QH DQJDMD °Q UH]JROYDUHD SUREOHPHORU FU
SURSULD FDSDFLWDWH GH D IDFH IDWAABWXD%LLORU GLILFLOH
* $ORFD.L WHPRSOYDUHD SUREOHPHORU QHFHVLWA HQHUJLH 'L
X $ERUGD+*L SUREOHPHGOHRODF B«XQ® FAWH XQD
* J)RORVLeL KSRDWH SAUHD FLXGDW GDU VFULHUHD SH KaUWL
RIHUL@& XY SD*LX SHQWUX D JHQHUD VROX+LL HIFHOHQWH

$FXP DFRUGD%L PLQXWH GH GLVFX%LH JUXSXULORUIGH OXFUX

<LN'

_.,\’



* 'DFA YA VLPeLeL FRQIRUWDELO °PSAUWA!IL.L JUXSXOXL R
FRQIUXQWDW UHFHQW /D VIsU!ILWXO GLVFXeLHL JUXSXO D
SUREOHPHOH BXRQUHXQYWDW XQ PHPEUX

* 'DFA JUXSXO QX SRDWH LGHQWL4FD R SUREOHPA GH UH]I
*PSAUWA!IL DFHVXWQN[HIPSBX GH GODLWHWHP¥ SHQWUX D GRXD ]L
HOHYXO D DMXRX GPWVWUHBXUL FDVQLFH GH IAFXW O0DL °Q\
JAWLW DSRL VA DLEA JULMA GH IUDsLL 'L VXURULOH PDL PI
WRDWH WUREXHOBHDSXVHVH 'L QX PDL HUDLARFPHQMHRHPBV A
GRXD JL OD !FRDOA SURIHVRUXO BVMHAXWXVWRHOHFA HOHY X

5XJD%L SDUWLFLSDQ%LL VA SDUFXUJA DERUGDUHD GH UH]JROYDL
UHVXUVHOH VHVLXQLL 3DUWLFLSDQ%LL WUHEXLH VA OXFUH]H °
LGHQWLILFD SUREOHPD JL SRVLELOHOH VROX%QH RLQMMHAQUHLI® G
XQ SODQ GH LPSOHPHQWDUH D VROX%LHL

(L SRW DOHJH VA DSOLFH DFHDVWA DERUGDUH OD XQD GLQWU
PHPEUX DO JUXSXOXL OD SUREOHPD GLQ H[HPSOX A)B%/FKLDU OL
FRQIUXQWD °Q SURLHFWXO ORU°®H RQRA% O AR B X Q QWAPULYLL F L X

2GDWA FH JUXBXUWIOWPLODW VDUFLQLOH UXJD%L SDUWLFLSDQ
VLQJIXU JUXS JL!'VA GLVFXWH

!
5HI1OH R/&WOHA2 3

‘XSA DFWLYLWDWH IDFLOLWDWRUXO OH VSXQH SDUWLFLSDQ%L
UH]JROYDUH D SUREOHPHORU XQHRUL VLWXD%LLOH SRW SAUHD
($4+(%,2.1#@ |

™Q DFHVWH FD]XUL HVWH °QWRWGHDXQD"%Q UHI1XSX2VAH WER SXHH
D WH FDO®RD UWHDQFAUFD EDWHWULLOH HPR%LRQDOH

™MQWUHEAUL SHQWUX GHEULHILQJ

&H D%L °QYA%DW SaQA DFXP GHVSUH UHJROYDUHD
&H SAUHUH DYH%L GHVSUH XWLOL]DVWD YXOFRVHX/ WDXW /
([LVWA SUREOHPH FRPXQH FX FDUH VH FRQIUXQWA
3HQWUX FH WLSXUL GH SUREOHPH FUHGH%L FA DU
&UH]L FA DFHDVWA DERUGDUH YD IXQF%LRQD SH
FRQIUXQ%L"

*x &DUH VXQW DYDQWDMHOH LPSOLFAULL IDPLOLHL

=(&+HLH#HHI=(1)+ 21 H1H%, [#f |
* ™MQ FH GRPHQLL DOH YLH%LL WDOH FRQVLGHUL FA

XK X X X

.". <LK"



™Q IXQF%LH GH WLPS SXWH%L °QFXUDMD SDUWLFLSDQ%LL VA S
JDVH SDJL JL VA °O DSOLFH XQHL SUREOHPH LQGLYLGXDOH FX F
FROHJLL VH SRW VSULMLQL UHFLSURF SHQWWX HJ HIUHFELHALDX LSRHDLW .
SAVWUDW FD H[HUFL%LX LQGLYLGXDO

JU SFWLYLWDW BWHS Uk DWBWBWBF%LRQHD]A '"RS%LXQHD

1RWAFHDVWA DFWLYLWDWH HVWH FRQFHSXWA SHQWUX D RIHUL SI
GH D IDFH ID%A SUREOHPHORU SH PAVXUA FH DFHVWHD DSDU
WHKQLFL FDUH VA °L DMXWH VA IDFA ID%A SUREOHPHORU SH PAV

3XWH%L DOHJH VA XWLOL]D%L DFHDVWA DFWLYLWDWH °Q ORFXC
H[LVWA XQ QXPAU PDUH GH DGROHVFHQ%L IRDUWH WLQHUL VDX
HVWH R DELOLWDWH IRDUWH QRXA FDUH WUHEXLH °QYA%DWA

2SUHMWMH Je QOWHHIWIHF %LRQHD]JA HVWH R VWUXFWXUA VLPSOA SH
XWLOL]D SHQWUX D DERUGD SUREOHPHOH SH PAVXUA FH DSDU

2 S U H'WNGDI6, +HIH#S#!)+ 2/ IIV)*(#1&*1Q'&#1%, +#1$,11$&+#"R JL QFHDUFA VA ILL Fao
$)#&.-.&1@

*oQGHIMWMWWH &H SR%L IDFH °Q DFHDVWA SULYLQ%A" &X FLQH SR%L
DMXWH VA WH VSULMLQH" MQFHDUFA VA JAVHIJWL FeWHYD VROXY

$F%LRQHD]A $OHJH R VROX%LH SH FDUH VA R °QFHUFL $OHJH VF
PDL ELQH SHQWUX WLQH 'DFA VROX%LD QX IXQF%LRQHD]A SR%
SR%L °QFHUFD R VIROX%LH GLIHULWA

SUHJAWLUH

5XJD%L SDUWLFLSDQ%LL VA VH DJH]H °Q FHUF JL VA OXFUH]H °
SHY* [\ 1#!. ($%+*;#(%# K5T7! | JL !

*+,$,-'&(3 )

5XJD%L SDUWLFLSDQ%LL VA VH RUSBIQVRIDKYHQ U DVSXIVEXGHL |LH
XQX0O GLQWUH FHOH GRXA VFHQDULL GH EHQ]L GHVHQDWH VD

~-QVWUXL%L SDUWLFLSDQ%LL VA FLWHDVFA EDQGD GHVHQDWA
XUPAWRDUHOH °"QWUHEAUL OXeQG QRWL%H SHQWUX D OH SUH]H
* '"HVFULHeL SUREOHPD H[SORUDWA °Q EDQGD GHVHQDWA
* '"HVFULH+L VROX+LLOH OD FDUH D DMXQVISHUVRQDMXO GLQ I
* *UXSXO SRDWH JAVL DOWH VROX+LL SRWHQ+LDOH FDUH DU S
* $+L 4 DOHV R VROX+*LH GLIHULWA GH FHD D SHUVRQDMXOXL C
'DFA GD FH VROXe<UH D+L °QFHUFD"

‘f‘, au



'XSA FH ILHFDUH JUXS D DYXW RFD]LD VA GLVFXWH GHVSUH EDQ
JHQHUDOA

5H10OHR/@©OH2 3

™MQWUHEAUL SHQWUX GHEULHILQJ

* &DUH VXQW SULQFLSDOHOH G%LHREGMBYDBW FDL
VFHQDULL"

* 9A SXWH%L JeQGL OD DOWH WLSXUL GH SUREOHTF
DERUGDUH"

x 9A SXWH®L JeQGL OD YUHR SURERCORMANG BIX BD UH
VASWAPcQA" $%L IRORVLW DFHVW WLS GH DER
GHVSUH D °QFHUFD DFHVW OXFUX"

x /IXD%A XQ PRPHQW SHQWUX D YA SXQH °BHOIMK
REVWDFROH D%L SXWHD °QW=aPSLQD °Q FAXWD
SUREOHPHLIYRDVWUH"

FU -'28A&2520:"#$)"%0X7(A"/%7;(0)0(0P "

1RWAFHDVWA DFWLYLWDWH XUPHD]JA GLUHFW GLQ FHD SUHFHGHH!
JL DUH FD VFRS VA DMXWH SDUWLFLSDQ%LL VA °Q®HOHDJA QL
XQHL VLWXD%LL)SUREOHPDWLFH

SUHJAYXUB %L SDUWLFLSDQ%LL VA VH DJH]H °Q FHUF )DFLOLWDW
JL SL[XUL SHQWUX D QRWD UAVSXQYXULOH GDWH GH SDUWLFLSD

*+$-8&(3)5XIJD%L SDUWLFLSDQ%LL VA VH JeQGHDVFA OD DFHHDJL
(/0% "R °Q DFWLYLWDWHD DQWHULRDUA $OWHUQDWLY SXWH%L
FDUH D%L °QWoPSLQDW YHFHQW R SUREOHPA

™MPSAU%L%L IRDLD GH KeUWLH °Q SDWUX VHF%LXQL GXSA FXP V

-@/0'20"/0"5%0"(0"/72" -@/0'20"/0"5%0"1$"(0"/72"
# "712%7(5# "712%7(5#

$VSHFWH DOH VLV
PA DIHFWHD]A ! !

$VSHFWH DOH VLW
°L DIHFWHD]A &H |[! !

* (QXPHUD%L WRDWH SAU%LOH VFHQDULXOXL SUREOHPHL SH F

{‘. BOO



* ™MQFXUDMD%»L SDUWLFLSDQ%LL VA VH JiQGHDVFA OD WRDWF
QX PDL SRW JAVL DOWHOH

5H1O0HR/®(H2 3
* ([LVWA FHYD VXUSULQ]JAWRU °Q DFHDVWA OLVWA™"
* 'H FH HVYWH LPSRUWDQW VA °Q*HOHJHP QLYHOXO QRVWUX Gl
VDX XQHL SUREOHPH"
* &XP QH SRDWH DMXWD DFHDVWA °Q¢«HOHJHUH VA UH]JROYAP ¢

~

MU$SFWLYLWDWH 6WDELOLUHD SULRULWA%LORU

1IRWSFHDVWA XOWLPA DFWLYLWDWH °QFKHLH VHVLXQHD GHGLFDW
SDUWLFLSDQ%L VA VH JuQGHDVFA OD VWDELOLUHD SULRULWA%L

SUHJAWLUH

SDUWLFLSDQ%LL SRW UAPoQH °Q DFHODJL FHUF °Q FDUH DX IL(
SDUWLFLSDQ%LL DX QHYRLH GH RIRDLH GH KeUWLH JL XQ VWLOI

*+.$,-&(3)
([SOLFD%L SDUWLFLSDQ%LORU FA DFXP SRW IRORVL DELOLWA%LC
SULYLQG UH]JROYDUHD SUREOHPHORU JL VWDELOLUHD RELHFWL"
YLLWRUXOXL SH WHUPHQ VFXUW JL OXQJ S8XQHRALGSRDWAPI W GR $IX
QRVWUX LDU VWDELOLUHD SULRULWA%LORU QH SRDWH DMXWD
DWHQ%LH °Q FH RUGLQH JL FaQG
|
™MQWUHED%L SDUWLFLSDQ%LL
* $ H{SSHULPHQWDW FLQHYD YUHRGDWA VHQ]D%LD GH D DYHD
x 'DFA GD FLQH DU GRUL VA °PSAUWAJHDVFA FXP D IRVW"

* SGHIOHFWD%L DVXSUD PRGXYXPRQWDQHOFHDVWA VLWXD%LH
JL FH IAFHD%L

$FXP UXJD%L SDUWLFLSDQ%LL VA LD R IRDLH GH KeUWLH JL VA
DFXP JL °Q YLLWRUXO DSURSLDW $FHDVWD DU WUHEXL VA ILH R
JLOHOH VDX VASWAPaQD XUPA\SRQA K D$ F R UG H&% HI9SUI M XHD

°Q PLQWH ™QWXUDMDF®WW PDL VSHFLILFL SRVLELO

™MQWUHED%L SDUWLFLSDQ%LL FEWH HOHPHQWH DX SH OLVWD OR
X 6. (&R
X 6.+, LHOILZE
X 3,14 %ILHYIR !
A3, 1H%IL#HIF |

$FXP OXAWQ PRPHQW JL UHIOHFWD%L DVXSUD DFHVWHL OLVWH
VXQW DWeW GH LPSRUWDQWH SHQWUX YRL °Q DFHVW PRPHQW
PD[LPXP HOHPHQWH $FRUGD%L SDUWLFLSDQ%LORU GRXA PLC
FRQWLQXD%L FX XUPAWRUXO SXQFW

{s. BO!"



$FXP FRQWLQXD%L JL WALD%L °QFA DVWIHO °QFaW VA UAPuQH?
GRXA PLOQXWH SHQWUX D VH JoQGL DSRL FRQWLQXD%L FX XUPAV

$FXP FRQWLQXD%L JL WALD%L °QFA
™Q DFHVW PRPHQW SDUWLFLSD Q% #H#BOHYAN BB YV+@X PD[LPXP

5HI1OHR/®0H2 3

3HUPLWH%L SDUWLFLSDQ%LORU VA UHIOHFWH]H DVXSUD XOWLP]
SH OLVWD ORU 6XQW DFHVWHD OXFUXUL SH FDUH WUHEXLH VA
IDFA"

8OWLPHOH HOHPHQWH GH SH OLVWD GYV VXQW SUREDELO FHOH
)+HHO#( %@ !

7RWXJL DVWD QX °QVHDPQA FA UHVWXO HOHPHQWHORU QX VXQ\
FDUH OH SXWH%L °QFHUFD JL SODQLILFD °Q!]JLOHOH VDX VASWAP

SHIOHFWD%L DVXSUD GLIHUHQ%HL GLQWUH D DYHD QHYRLH Jl
SDUWLFLSDQ%LL

Nl &DUH VXQW XQHOH GLQWUH OXFUXULOH SH FDUH WUHEXLH
=(%'%1#, *(,|&M#-fl

nl &XP GHWHUPLQD%L GLIHUHQ%D GLQWUH QHYRL JL GRULQY

I (VWH LPSRUWDQW VA JAVLP XQ HFKLOLEUX °QWUH HOH"
!

NU/XFUD%L OD SURLHFWXO \GHHUYQFAX% DQ HRAURWXO FRPXQLW A

1IRWAFRUGD%L WLPS SHQWUX D °QFHSH OXFUX®@)BD'@URBLHFWXO
FRPXQLWAWIRQIRUPLWDWH FX RELHFWLYHOH JL FDOHQGDUXO S

KUS5H]XPDW JL °"QFKHLHUH

IRWAL%L LQWHQ®%LRQD%L °Q FHHD FH SULYHJWH PRGXFONAQ FDL
SRILWLYA JL "QFXUDMDWRDUH

SUHJAWLUH JL ™MFRIOHMDDAIHVHVLXQHD FX XQ VFXUW"WAHUF L %L X
FHUF FX WR%L SDUWIL PAS D& YOLHFWHQHA\DDAKISUD XUPAWRDUHORU °
% 6#:;. "D UAPDV °Q PLQWH °Q XUPID DFHVWHL VHVLXQL"
* $P °QWUHEAUL SH FDUH DJ GRUL VA OH DSURIXQGH]"
* &DUH VXQW FHOH WUHL OXFUXUL SHQWUX FDUH VXQW UHFXC
* &XP SRW SXQH °Q SUDFWLFA FHHD FH DP °QYA%DW °QWUH PR

SHS$.*(#f |
|

™MQFXUDMD%L SDUWQRMSH|®I%1liQ@EAXULOH °Q MXUQDOXO ORU /D
VHVLXQL °QFXUDMD%L SDUWLFLSDQ%LL VA UHYL]XLDVGA@MHABVW
UHIOHF%LD ILQDOA

D )

.". BO<



™Q WLPSXO DFWLYLWA%LL GH °QFKLGHUH OXD%L OLVWD GH SU
JL DQXQ%D%L FeQG JL XQGH YD DYHD ORF XUPAWRDUHD °QWra0QL
SUH]JHQ%D OD °QWoOYQA BA YA MWKIDI%KU %A BEM)E%®.) =, B%HC!

SH PAVXUA FH SOHDFA

V&;(&7TW%5Q&0:

A a+rdl (GHHQH(%.($ (I P*M! #(%., /! M#/%M! %"/[.%@!
3#/2"++(#O! 9+P>#(C! HIHH @! D.$)'(.2./! /)
M%%)$ON " @' +P>#(@'+>@ M\ 7+,.((S\:#$*+&#P\a+ #-"
(Yott+QH(%. (D\7"I[.%$\I+P>#( "a+ #-"2(Yo#+Q(%. ($("d"* %M’

3#(%./ "K#/%MGR! !

* 7THDFKHU V JXLGH WR WKH PDJQL4FHQW OHL D
8QLWHG 1IDWLRQV &KLOGUHQ V )XQG 81-&() DQG WKH :RUOC
'+2 81-&() +HOSLQJ $GROHVFHQWV 7KULYMSREIELQQDWL
KWWSV 777 ZKR LQW SWH®PLFDWLRQV L

x ODJQL4FHQW OHL DQG IULHQGV 7KH 8QLWHG 1DWLRQV &KLOC

'RUOG +HDOWK 2UJDQL]DWLR&Y) +HOSH2QJ $GROHVFHQWYV 7KU
LQLWLUDWLYH

X /LIH 6NLOOV IRU 3BRVLWLYH OHQWDO +HDOWK -03%&7 &XUUI

+HDOWK 3UHYHQWLRQ DQG 3URPRWLRQ :RUOG 9LVLRQ -QWt
|

=0@%$% @0:
| $ERUGDUHD °Q SD!L SHQWUX UHJROYDUHD SUREOHPHORU
|l BHWXO GH LQVWUXPHQWH +$7 %HQJ]L GHVHQDWHH@RJIQLAF|
GHVHQDWH ODJQL4FHQW OHL SGI

' -XUQDO GH!UHSHFe-LH
! !

BOB
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https://www.orygen.org.au/Training/Resources/Brief-interventions/Toolkits/Orygen-Brief-Interventions-in-Youth-Mental-Health.aspx
https://www.orygen.org.au/Training/Resources/Brief-interventions/Toolkits/Orygen-Brief-Interventions-in-Youth-Mental-Health.aspx
https://www.orygen.org.au/Training/Resources/Brief-interventions/Toolkits/Orygen-Brief-Interventions-in-Youth-Mental-Health.aspx
https://www.who.int/publications/i/item/9789240026261
https://www.unicef.org/youthledaction/media/1336/file/Magnificent%20Mei%20Comics.pdf
https://www.unicef.org/youthledaction/media/1336/file/Magnificent%20Mei%20Comics.pdf

$ERUGDUHD °Q SDJL SHQWUX UH]JROYDUHD SUREO

$FHDVWA DERUGDUH GH UHJROYDUH D SUREOHPHORU FXSULQGH .
H[LVWA FaWHYD VIDWXUL VXSOLPHQWDUH FDUH YA YRU DMXWD V
PDL PXOWH LQIRUPD%LL GHVSUH SUREOHPA SR WDAXYUWHPOLL IEHEB L
SDV °PSUHXQA FX XQ SULHWHQ VDX XQ PHPEUX DO IDPLOLHL

I —'(17-)-&$5( )2508/$+— 352%/(0%$ &,7 0$— &7$5 326-%—/
D &DUH HVWH SUREOHPD"
E!l &2QG !L FaW GH!GHV DSDUH"
Al &LQH PDL HVWH LPSOLFDW"
G )LeL VSHBUREOHPD WUHEXLH °PISAULWA °Q GRXA"
H 3XWH+L GHVFULH SUREOHPD GLQ SHUVSHFWLYD D FHHD
GHFoW GLQ SHUVSHFWLYD D FHHD FH VLPeLsL"

1 2% —-(&7-9 67%$%—/—+— 81 2%—(&7-9
D &H GRUL<L VA IDFH+L °Q OHJAWXUA FX SUREOHPD"
E! &H DU IDFH VA YA VLPkLeL PDL ELQH"
M 3XWH+L VA YA JoQGL*L OD RELHFWLYH °Q WHUPHQL GH
FDUH VH D5A VXE FRQWUROXO GYV "

| *(1(5%+— 62/8e—— (180(5%+— 72$7( 62/8e——1( 326-%—/(

D )LL FUHDWLY 1X WH JoQGL OD PHIDOWWY DA HOG MROM +V L PR
IL FKLDU IDQWH]LVWH SRW GXFH!OD GHVFRSHULUL XLPL

El &DQWLWBXVABW QXPAUXO GH VROXsLL HVWH PDL PDUH
VXFFHV VXQW!PDL PDUL

H 1X MXGHPDH[LVWA LGHL EXQH VDX UHOH

G 'H OD SD!L PLFL OD RELHFWA ¥H ADVEX ®#HQGQ XL SULHWH
IDFA GDIFA 5D °Q DFHHD!L VLWXDe+LH

I "(&—="(*— — (9%$/8%e— (180(5%°— 62/8+——/( 35()(5$7(

D (OLPLQDesL VROX+*LLOH PDL SX*LQ!GRULWH VDX QHUH]RQ

E! (QXPHUD+<L VROX*LLOH SUHIHUDWH °Q RUGLQHD SUHIHUI

A (YDOXHD]A SULPHOH WUHL VDX SDWUX VROX-eLL HQ
GHIDYDQWDMHOH

| 3/$1-)-&A — —03/(0(17($=A '(&-'( - 381( ™1 $3/-&$5(
D MQDLQWH GH LPSOHPHQWDUH SXWHe+L °PSAUSL VROX-LE
E!l '"HFLGH+L FHD PDL EXQA VR O RSIOLFHXGIH » L

| 5(9-=8-5( &,7 '( ()-&—(17 $ )267 3/$18/"
D 30DQXO WUHEKLH UHYL]XLW"
El 5HYHQL+L OD SDVXO WUHL 'L VHOHFWD+L!IR DOWA VROX-

.’s. BOJ



$ERUGDUHD °Q SDJL SHQWUX UHIROYDUHD SUREOHPHORU

N SN Y U O N AT PATY )2508/$%— 352%/(0% &,7 0$— &/$5"326-%—/

D &DUH HVWH SUREOHPD™

El &eQG !'L FaW GHIGHYV DSDUH"
F &LQH PDL HVWH LPSOLFDW"

Gl )LeL VSHBUREOHPD WUHEXLH
GRXA"

H 3XWHeL GHVFULH SUREOHPD C
FHHD FH REVHUYDe<L PDL GHJ
SHUVSHFWLYD D FHHD FH VLP "

| 2% —(&7-9 67$%—/(17( 81 2%~ (&7—-9

D &H GRUL<L VA IDFH+L °Q OHUA

E! &H WH IDFH VA WH VLUP.L PDL

F 3XWH+L VA YA JoQGL+L OD REL
FRPSRUWDPHQW REVHUYDELO
FRQWUROXO GXPIQHDYRDVWU,

.’s. BOF



| *(1(5($=A 62/8¢—— (180(5$%— 72$7( 62/8%——/( 326-%—/(

Dl )LL FUHDWLY 1X WH JeQGL O !
DPLQWHMUWHA LGHLOH VLPSOH !
SRW GXFH OD GHVFRSHULUL X

E! &DQWLWDXWHDN QXPAUXO GH V
PDUH FX DWaW IDQVHOH GH V

Fl1X MXGHPDH[LVWA LGHL EXQH

Gl 'H OD SD!L PLFL OD RELHFWW
FHOL VSXQH XQXL SULHWIPQ W
°Q DFHHD!L!VLWXDsLH

| "(&—"(*— - (9$/8%+— (180(5%$$— 62/8%——/( 35()(5$7(

! -A5125a0" HOX5A5125a0
" Y® !
DI (OLPLQD+L VROX+LLOH PDL S)!
QHUH]RQDELOH
!
!
!
!
H@ !

.”. BOM



E! (QXPHUD+*L VROX*LLOH SUHIH !
SUHIHULQ*HORU

1@ !

F (YDOXHD]A SULPHOH WUHL VI
DYDQWDMHOH !L GH]DYDQWD !

G $OHJH+L VROXe*LD SUHIHUDW /!

.". BON



‘(&—'(+9A $6835% 818- 3/$1 6&5—($— $-&— 62/8%-$% 35()(5$7A

D '"HFLGH+L FHD PDL EXQA VRO !
DSOLFDUH

El 3XWH+L °PSAU+L SODQXO °Q"S

I 5(9—-=8-+— #k."H8"8Y*#*8D."-"YGE.",9-DCOP "

I
D 30DQXO WUHEXLH UHYL]XLW""

El 5SHYHQLeL OD SDVXO WUHL IL
VROX+eLH GDFA HVWH QHFHVI

BOK
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-XUQDO GH UHIOHF%LH

JRORVHIJWH DFHDVWA UMM XURMADSSIQRSIX IDOH UHIOHF%LL JL REV
VHVLXQH )RR RDHIWHHSXWXO XUPAWR D i LUHHDWPLLQWLL SFHH V¥ X 1A F

D%L YUXW VIA UHDOL]D%L

6#;. "D UAPDV °Q PLQWH °Q XUPID DFHVWHL VHVLXQL"

$P °QWUHEAUL SH FDUH DJ GRUL VA OH DSURIXQGH]"

&DUH VXQW FHOH WUHL OXFUXUL SHQWUX FDUH VXQW UHFXQRVF

&XP SRW SXQH °Q SUDFWLFA FHHD FH DP °QYA%DW °QWUH PRF

SHS$.*(#f |

BOL



112>(18&%05"'N5"$ JUHVLXQHD JL
1%0@&$105"7(0W&(7%

G;&02&A%("612>(1&%&&:"

OHPEULL DU WUHEXL VA SAUAVHDVFA DFHDVWA °QWoOQLUH ILI
SUHVLXQHD FROHJLORU JL LQWLPLGDUHD PRWLYHOH SHQWUX F
XQHL SHUVRDQH LQWLPLGDWH FXP SRW HYLWD VA GHWYLQA DJU
SUHVLXQH QHJDWLYA DVXSUD FROHJLORU

2ELHFWLYH GH"°QYA%DUH
'XSA DFHDVWA °QWeOQLUH PHPEULL -03%$&7 YRU IL FDSDELOL VA
% FOMH#SE+ #I&HHSYH).(%.;.1,+#1@
* FBEQXPHUH PRWLYHOH SHQWUX FDUH DJUHVRULL DJUHVHD]A
* $ -GHQWLILFH VHPQHOH XQHL SHUVRDQH KAU%XLWH
* $ $SOLFWEFHIOMWDSH GH JHVWLRQDWK QOF HFR® GLORQWG K ALUF
DVWIHO °QFaW VA SRDWA HYLWD KAU%XLUHD °Q FRQWLQXDU
FEBGHVFULH SUHVLXQHD H[HUFLWDWA GH FIROHJL JL PHFDQLVF

>

x 9 6A DLEA R SHUVSHFWLYA PDL ODUJA DVXSUD HIHFWHORU
S3HUVSHIFWLYA
* $ -GHQWLILFD%L PRGDOLWA%L GH D UH]JLVWD SUHVLXQLL C

9 6A DLEA PDL PXOWA HPSDWLH ID%A GH FHL FDUH DX IRV\

~QWHOLJHQ%A VRFLDOA
|

#71'0/20"TO&0O: "

A —-QWHOLJHQ%J% VRFIFDQAVLHQW GH PRGXO °Q FDUH WX JL FHI
JL D DF%LRQD °O FRQVHFLQ%A

A, %0@8&$105"7(OW&(7TBUYHVLXQHD FROHJLORU DSDUH DWXQFL FaQG V
FRPSRUYXQ QWXPLW PRG SHQWUX FA FHLODO%L GLQ MXUXO

¥ 3BHUVSHFWDRSAFLWDWHD GH D GD VIDWXUL JL GH D UHFXQR
SHUVSHFWLYH °QDLQWH GH D OXD GHFL]LL $FHDVWD SHU
°"QWUHEAUL LPSRUWDQWH GHVSUH FRQGXLWD JL VHQVXO YL

>

(513(: "
+02740"171 3 &)

FWLYILWA®%L +520%8&5(0
3 ° Q7%)5(0! 10'0@5% 0&5(
%XQ YHQLW JL LQ 4+#0#(%,+# 2);.(*%# | !
6HOQWLPHQWHOH | '"LVFX%LH (o 1 K<+%.#!-/.)&M, +%C!
&128&)&45%05 PRGHUDWA V7% H[HHHCIH 4+,

". BlO"



K<+%.#)#(%+*!

BU"-A0)"5(20%152&A0P A I (*%# ! -1.)&M,+%CY;, +[#+#C!
).R*+.I5#R,IY |
'"LVFX%LH K<+0%. #1)#(%o+*!

JU"HO"(5"5"Q&"A&'2&)5"
S(("&IWS($&"(5"5"40A01&"
5W%0@!7%

-1.)&M,+%CI!5(#R,!IHC!
M<+%.#C!).R*+.C!
L*&+*I=(1>+*) | [

PRGHUDWA T

MU"9$'%$"(5"/%7&0'2$("40"
"QYA%DUH SULGL"VH ! YZ!:.(*%# | !
IRORVXO FRPIXQLWA

(YDOXDUH JL PQFI! Z5.(*%# | /ILVWD GH SUl

&)"2725("0@28&)52:"1<F")&1$20

1IRWAFHDVWA °QWoOQLUH HVWH IRDUWH LPSRUWDQWA GHRDUHF
SUHVLXQLL H[HUFLWDWH GH FROHJL /D VIsUJLWXO °QW=aOQLULL
SUHVLXQHD H[HUFLWDWA GH FROHJL JL LQWLP L GLIWHIP LIBR\B LA H O
VHPQHOH XQHL SHUVRDQH LQWLPLGDWH JL FXP SRW HYLWD VA
SUHVLXQH QHJDWLYA DVXSUD FROHJLORU (VWH IRDUWH LPSRU\
SDUWLFLSDQ%L GHRDUHFH HVWH IRDUW HL SIRR/ED FXG XL BXG%L}
FROHJLORU VA IL IRVW LQWLPLGD%L VDX VA"YB EFAQWAPHDT® W XSH
VSD%LX VLIXU JL VLQFHU SHQWWK \PAl BEOWLF H LGHHFBAPYM NBRPW LQF
'H DVHPHQHD DWA PAUDMQWH®WD B MWSBRDULVEXO VHVLXQLL °Q FD]XO
DUH QHYRLH VA SURFHVH]H FHHD FH D%L GLVFXWDW

'HVFULHUHD DFWLYLWA%LORU

%XQ YHQLW JL LEIWURIG XFHUH
1IRWHFHVW WLPS DMXWA PHPEULL VA VH VLPWA FRQIRUWDELO JL
°L DMXWA VA JWLH oD FH VA VH DIJWHSWH GH OD WLPSXO SHWUH]!
SUHJAWLUH JL § DHFIDOAWDRMXQHOH °Q FHUF 3H PAVXUALFWAPHPEU!]
LD ORF JL VA YRUEHDVFA GHVSUH VA8 SPcQPHW WHERRVHQ Wo XEX UE
2GDWA FH WR%L PHPEULL DX VRVLW GHGLFD%L FaWHYD PLQXWH
5SHOD%LL YLROHQWH FX FROHJLL

6HQWLPHQWHOH PHOHFIM#L@QMELIPLGDUHD
1RWABFRSXO DFWLYLWA%LL HVYWH FD SDUWLFLSDQ%LL VA °Q%HOH
FULWLF DVXSUD DFHVWXLD SHQWUX D SXQH ED]JHOH XQRU GLVF.
3UHJAWLUH JL SREFD@LWIMXSXO VA VH DJH]H °Q FHUF ™QWUHED
YUHRGDWA SURYHUEXO"®%D PFERAGGIIH DWL 1IHULFLUHD SH QHQRURFLU

". BI "



FA °Q XUPAWRDUHOH FeWHYD VHVLXQL YRU UHIOHFWD DVXSUD P
IAUA VA UAQHDVFA SH DOWFLQHYD 3HQWUX D °QFHSH WUHEXL
VSXQHP FA QX UAQLP SH DOWFLQHYD ([SOLFD%L FA[LVWA GR
FHLODO%L /H SXWHP UAQL VHQWLPHQWHOH JL OH SXWHP UAQL F

™MQWUHED%L 'DFA FLQHYD YA FDOFA SH SLFLRU YA UAQHJWH \
'DFA FLQHYD VSXQH FHYD UAX GHVSUH YRL YA UAQHJWH V
6HQWLPHQWHOH 'DFA FLQHYD HVWH VXSAUDW SH YRL*JL YA OR®
FRUSXO" 3UREDELO DPEHOH 'DFA FLQHYD YA DPHQLQ®%A JL
DPEHOH 'DFA R SHUVRDQA LPSRUWDQWA UHIX]JA VA WH DVFXOW|
HD" 6HQWLPHQWH

([SOLFD%L FA HVWH XJRU VA YHGHP FeQG UAQLP FRUSXO DOWFXI
GHVSUH FXP VH SRDWH REVHUYD DFHVW OXFUX 'DFA UAQL%L |
VWULJD YD %LSD YD L]JEXFQL °Q ODFULPL HWA REBVOUFD%L FAQE
UAQL%L VHQWLPHQWHOH FXLYD 8QHRUL FoQG UAQL%L VHQWLP
SAUHD °QGXUHUDWA VDX SRDWH L]JEXFQL °Q ODFULPL GDU SRDW
QX ODVA SH DO%LL VA YDGA FA VXQWGLAQLEUAMNS T QRN E'U% R G DWW
JL D °QFHUFDW VA QX DUDWH DFHVW OXFUX

'D%L PDL GHSDUWH SXQJD FX IeaJLLOH GH KeUWLH SH FDUH VXQW
5XJDI%BH WR%L VA LD FeWH R IaJLH GH KaUWLH
*x 8Q FRSLO GH DQL FDGH SH VFAUL OD !FRDOA 'L WR+L FHLO
* 8Q FRSLO GH DD SIAHDWAXW XQ SLFLRU !L DUH GL4FXOWA-L
IFRDOA GHRDUHFH WR+L VH XLWA OD HO
* 2 SHUVRDQA SH FDUH WRDWA OXPHD R QXRDRWH DSWFRADYXWAH O
FRUHFW
* 8Q FRSLO FDUH SWRMIRUHOIGH QWWNUWH VAUDFA FDUH QX DU
SHQWUXRPSAUD SDQWR4 SHQWUX D PHUJH OD !FRDOA
* 2 IHPHLH ULGLFXOL]DWA °Q VDW SHQWUX FA QX SRDWH DYHI
x 2 IDWA FX GL]DELOLWA+L FDUH QX SRDWH PHUJH OD !FRDOA
FA HGXFDeLD HVWH R SLHUGHUH GH WLPS °Q FD]XO HL
2 SHUVRDQA FDUH PRDUH GH +-9 6-'$ 'L HVYWH RVWUDFL]DW?/
8Q RUIDQ FDUH DGXQA JIXQRUWIHQ@EWHIXVIWHQ+D 'L WUHFH °Q
OcQJA R IFRDOA HOHJDQWA
8Q HOHY FDUH QX D DVFXOWDW SURIHVRUXO 'L HVWH EAWXV
2 SHUVRDQA FDUH DUH R FLFDWULFH SH ID*A 'L SH FDUH FHL
2 SHUVRDQA FDUH °!L SLHUGH WR+L EDQLL FeQG!R ERDOA °L
2 SHUVRDQA DWaW GH VAUDFA °QRaW WUHEXLH VA FHUI!HDVF
2 SHUVRDQA D FAUHL IDPLOLH WRFPDL D IRVW GHSRVHGDW
IHIXO VDWXOXL
*x 8Q FRSLO FDUH HVWH WDFKLQDW !L DJUHVDW SHQWUX FA DU

X

XX X X X

.”. Bl<"



™MQWUHEAUL SHQWUX GHEULHILQJ

* &H WLSXUL GH VHQWLPHQWH DX IRVW H[SU L3FR]WW
QHJDWLYH" 3XWH%L VA OH GHVFULH%L °Q FXYLQW
GRUIL%L

* &H WLSXUL GH VLWXD%LL DX IRVW SUHJHQWDWH"

x &DUH VXQW FRPSRUWDPHQWHOH SH FDUH OH PDQL
DOWH SHUVRDQH"

x &H °QVHDPQA °Q RSLQLD YRDVWUA LQWLPLGDUL
LOQOWLPLARWD4L GLIHULWH IRUPH GHX.LQG®H @ WGED BB\

1IRWALVWULEXL%L SDUWLFLSDQ%LORU ILJD LQIRUPDWAALBHVSL
VLQFHUL JL VA UAVSXQGA OD °QWUHEAULOH GH PDL MRV GDFA V
* &oeL GLQWUH YRL De¢L IRVW YLFWLPH GLUHFWH DOH EXOO\LQ
X &oeL GLQWUH YRL DeL DJUHVDW GLUHFW VDX LQGLUHFW SH F

BU"-A0)"5(20%152&A0PRIIN1#!;.(*%#G |

1RWAFRSXO DFHVWHL DFWLYLWA%L HVWH GH D GH]YROWD FXQR
FRQVHFLQ%HOH EXOO\LQJXOXL GH D GH]YROWD DELOLWA%L SH
%,-$6)%'-%"605'2):6),%1%'H511Q)"#515)?

SUHJAWLUH JL' 3DFBQWDYH DFWLYDWDMAHD R Y[ SOOUFRDY% LQ JUXSX
SHQWUX D FUHD VFHQHWH SH WHPD KAU%XLULL ™PSAU%L%L SDU
ILHFAUXL JUXS XQD GLQWUH VFHOQMOH @©HQPONHMSRHN/Q W ERULS D% 5 H \
)+ HIJAWL VFHQHWHOH 2GDWA FH VXQW JDWDJW X UBIGLQMW H PDRHQ HWY
JAVD%L FRPHQWDULLOH SaQA '™MnQ S UMRID@M DMW XNFXHDHWAIDL® DSRL
SOHQ SHQWUX GLVFX%LL

™MQWUHEAUL SHQWUX GHEULHILQJ

X 'H XQGH DX OXDW JUXSXULODWH SUWGHIAWH. SHQI\@ H W HBC
40PH GHVSUH KAWKXEDH WDXHVH[SHULHQ%D SURSU

x 6FHQHOH HUDX UHDOLVWH"

X ™M@FHQD FDUH GLQWUH OXFUXULOH VSXVH GH |
DMXWDW OD °PEXQAWA%LUHD VLWXD%LHL JL FDUH
VLWXD%LHL"

x ™MQ OHJAWXUA FX VFHQD FeW GH XJRU HVWH VA
HVWH JL HO XQ DJUHVRU"

x ™MQ JHQHUDO FH WHKQLFL DU DYHD XQ HIHFW S
QHJIJDWLY"

x ™MQ OHJAWXUA FX VFHQD FeW GH XJRU HVWH VA
HVWH YLFWLPD EXOO\LQJXOXL" &DUH HVWH FHO
DFFHSWDELOH SHQWUX YLFWLPA"

B!IB"

_.,\°



$FXP FHUH%L WUHL SDUWLFLSDQ%L VA VH RIHUH YROXQWDUL S
&HUH%L FRPHQWDULL JHQHUDOH GHVSUH FD]XUL JL DSRL FRQW
DJUHVLXQLL FXP SRDWH IL DERUGDWA JL GHVSUH GUHSWXULOH

™MQWUHEAUL SHQWUX GHEULHILQJ

* &XP FUHGN®WLVERWH FLQHYD FDUH HVWH YLFWLPD

* 3HUVRDQD FDUH HVWH YLFWLPD EXOO\LQJXOIXL HV

* 'H FH DJUHVRULL DJUHVHD]A" '"H H[HPSOX °QFHDL
DEX]DUHD DOWRU SHUVRDQH"

* +tAU%XLUHD HVWH R IRUPA GH YLROHQ%A" +AlU% XL

* +tAU%XLUHD HVWH LQHYLWDELOA™

* 'DFA HIWL SULHWHQ FX FLQHYD FDUH HVWH KAU% >
SULHWHQXOSWAMWWLW GHVSUH SUREOHPD!OXL °Q

* &DUH VXQW FHOH PDL FRPXQH SUHMXGHFA®%L °PSR
DOH KAW%XLULL"

* &LQH HVWH UHVSRQVDELO SHQWUX FRIQWUROXO S

* &H DL 4 IAFXW GDFA DL 4 IRVW SHUVRDQD FDUH HV

* &H DU WUHEXL IAFXW FX DJUHVRULL" &XP SRW °Q
SHGHSIVL%L"

* &DUH GUHSWXUL DOH RPXOXL DX IRVW °QFAOFDWH

1R WEB#0.I5#R,!YO'H FH DJUHVRULLIRWHIDVADSA IOLSFKDUW FHOH PDL
PRWLYH SHQWUX FDUH DJUHVRULL DJUHVHD]A
$SRL "QWUHED®%L
* &XP YA VLPeLeL DFXP FA !WLeL FoWHYD GLQWUH PRWLYH
DJUHVHD]A"
* 3XWHP VEKLPED FHYD °Q FHHD FH SULYH!WH DJUMVLXQHD VL

JU"HO0"(5"5"Q&"A&'2&)5"5W%0@ &$1&&" (5" S PRGBS |

1RWAFRSXO DFHVWHL DFWLYLWA%L HVWH GH D DMXWD SDUWLF
DJUHVDWA SRDWH GHYHQL DJUHVRU JL VA JAVHDVFA PRGDOLWAY
FoQG HVWH DJUHVDWA DVWIHO °QFaW VA SXWHP SUHYHQL QRL °

SUHJAWLUH JL MIMPLOHWMDWH GDFA FLQHYD GLQ JUXS °JL DPLQWHJ
HPR%LLOH GLILFLOH JL FXP OH JHVWLRRHP:5 PUWMHE)¥FHGHD °QW:+
9:6)2)6$6%3$'U 5XIJD%L JUXSXO VA QXPHDVFA FoeWHYD HPR%LL GLILFL
VLWXD%LL GH DJUHVLXQH

B1J"

_.,\°



$FXP " QWUHED%L GDFA FLQHYD YA SRDWH VSXQH FoWHYD OXFU>
OH IDF RDPHQLL DWXQFL FaQG VLPW HPR%LL GLILFLOH ([SOLFI
SHUVRDQH DWXQFL FeQG VLPW HPR%LL GLILFLOH

8Q H[HPSOX °Q DFHVW VHQV DU SXWHD IL FD]XO XQXL EALDW FD
FA D IRVW EAWXW GH WDWAO VAX JL D °QFHSXW R EAWDLH FX X:
°QFHUFD VA VH VLPWA PDL ELQH 8Q DOW H[H®IS® IFRWD S X \VWIBD HLQF
DYHD SULHWHQL JL VH VLP%HD VLQJXUA $FHDVWA IDWA D PHUV «
XQ DOW HOHY SHQWOXASrBEHBRD/VXALEA SULHWHQL (D FUHGHEL
ELQH GDFA DOWFLQHYD DU Il OD IHO GH VLQJXU FD HD

([LVWA GH DVHPHQHD KAU%XLUHD ED]JDWA SH JHQ 'H H[HPSOX

WDWAO VAX °O EDWMRFRUHJWHF & WRQMW R BOV VSERA GHEMHWH DU
@.6H$1 /D JFRDOA HO °JL EDWMRFRUHJWH FRQVWDQW XQ"FROHJ °Q
// SRSRQDU JL(IHWLPMKH FAILUARQIIOO VH YD VLP%L PDL SX%LQ W

([SOLHDBA D UAQL SH DOWFLQHYD SHQWUX D YA VLP%L PDL ELC
SHULRDGA VFXUWA GH WLPS GDU QX IXQF%LRQHD]A SH WHUPHC
UHOH QX VH VLPW ELQH °Q SURSULD SLHOH 1LPHQL '®&@YUHD VA
'H DVHPHQHD FHORUODO%L RDPHQL QX OH SODF SHUVRDQHOH FI
VA ILH SULHWHQ FX R SHUVRDQA UHD DJD FA SHUVRDQHOH U
°QFRQMXUDWH GH PLQFLQRJL FDUH VH SUHIDF FA &IH+IVXQW SU
)*%#+#,1$5,*1?,(.@! !

$FXP °QWUHDEA GDFA FLQHYWUHL BRPUQWBUWHWHHDMXWA VA IDF
&)@):)I%
| 5HFXQRD!WHeL FXP YA VLPeL-L
| MQWUWBERH FH WH VLP+L DBDLDFA$SPRQWIDWHXUJIH SDeILL L
WLPS VA WH JaQGH!WL VA WH URJL VA VFULL °Q MXUQDOXO
FX R SHUVRDQA PDL °Q YaUVWWA SH FDUH R UHVSHF-«L
| $OHJHL R PRGDOLWDWH GH DF+LXQH FDUH YA IDFH VA YA
UAQH!WH R DOWA SHUYRPAA=-GELQMD. @D FHHD FH VLPWH FHL
YA SRDWH DMXWD PQ DFHVW VHQV
™MPSAU%L%L SDUWLFLSD @WIULY R QHXIIXGLVOGHILE XL %I%NRSRFRSLL
@)'2):6),$' $#0%*)5")'1$'$' $#0%* X ID %L PHPEULL JUXSXOXL VA FRREESOHWH]H
WLPS VA VH JeQGHDVFA FXP DU IL SXWXW UH]R&YID,FHOH WUHL
SRJLWLY $SRL UXJIJD%L SDUWLFLSDQ%LL VA °PSAUWAJHDVFA F
-1)&M,+%!&#/#!;, +##Q,(WH LQIRUPD%LL GLQ VWXGLLOH GH FD]

/D ILQDO SXQH%L XUPAWRDUHOH °QWUHEAUL
x &oW GH XORBWW VA LGHQWL4FDe+L HPR*LLOH SHUVRQDMXOXL"
* &aW GH XDRIRWW VA JAVLeL R DOWA DERUGDUH DVWIHO °QF
PXOW KAU«XLUHD"
X &oW GH GHWVDGDW °Q DFHDVWA VLWXDeLH"
* &H SXWH+.L DGRSWD FD QRX FRPSRUWDPHQW °Q YLD+D GH ]L

.”. BIF"



OHQ%LRQD%L FA OD XUPAWRDUHD "QWeOQLUH YH%L H[SORUD DF
LQWLPLGAULL JL DOWRU WLSXUL GH YLROHQ®%A
!

IXFUD%L OD SURLHFWXO ‘(BHHU‘YQ.FA%DQHIFS(DJFRQX'GYZFRPXQL‘
 (*%HG !
IRWARORVL%L WLPSXO UAPDV GLQ °QWoOQLUH SHQ*¥@RX5D OXFUD
°Q IRORVXO FRPXRRYIRWPILWDWH FX SURJUDPXO JL SODQXO FOXE

(YDOXDUH JL rOQRB#HE HUH
IRWAQFHUFD%L VA FUHD%L R DWPRVIHUA SRJLWLYA JL HQWX]LD®

3UHJAWLUH JU4QFLWIDMDUMHPEULL FOXEXOXL VA VSXQA XQ FXYan
VLPW GXSA °QWoOQLUHD GH DVWAJL $SRL FRPSOHWD%L OLVW
DGPLQLVWUDWLYH JL DQXQ%D%L FosQG JL XQGH YD DYHD ORF
SDUWLFLSD QXLORW]ISE®W ORU OD DFHDVWA FAWROQXD % LJIUAFD VX
GH OD ILHFDUH PHPEUX °Q SDUWH SH PAVXUA FH SOHDFA

"V&;(&7TW%5Q&0:

* > @ 5DVKLG 7D\\DE DQG &DQDGD $IURJH $QM>
WR 8VH 9-$ &K D UD FW$15%5"\V 9I6).CERHE, %! /,1]Y!

- JHIYhIF M%%)OW " @Q..&M.+,8%#+@'+>\+#3$*+&#S\ "RE*$# "

Q.."&M. + &% #$%+#(>% MEHD

A qlr! 4,%¢+.&.,! a+,1#+C! L*+# D# N.%%#C! 8,0./,! cM,(#,C! *.!
CH#SCIB/ # SHH(CI5(,$%,$.,18.[.%.(,C!_*$%.(,!4.([#Q.& *%#CIHIYH!
#1.9%.(C16%),$$  "3,(5,/1 -+ K*,(1 .>M%S$! B1%&,%.'(1 -+ P*(>! )#)/H#C!

T @EH@.(%\&).$S @

X qHCIa/IX+2#$C13.,1 '+1,("1C!I3.(MIL.;CIL.0!3,&[.(/,PCI6M, (('V.%M,!3,+[C!, (1!
BM,(?'+,1 TH)! 4#, &1 ' 11 -'+1 &M./1+#(C! 4#, &t #1*&,%. (! &*++.&*%:1 -'+1 P*%M!
)#,84#1&/%2% SEIHIIDIN'H/LIE.$. (12(%#+(,%.' (/@ !

X $QHI[D SUHOXDWA OD DEWWAHWH ZZGB8LOMFKWKHODEHO R
WLBRMBYHUFRPLQJ
EXOO\LQJ "JFOLG &MZ . &$MZQGYO%5$1(LZ$%US5 -]3HW.YOX*-
QH5+0S0O 1 * D5; ZJ/I16[MY8+ 65R&UW7Z4$Y'B%Z(

X a*%P[,!8#,>*Cl3,+.,|F&"+1'(,%'+G@ 'Tcde?'9:6)2%'4)6)K%"*7)-' D(E94FL'4500):515,+'
)XQGD%LD 1RURURIRONMGXOILVLRQ!-QWHUQDWLRQDO

‘,. BIM"


http://www.viacharacter.org/resources/%20ways-to-use-via-character-strengths/
http://www.viacharacter.org/resources/%20ways-to-use-via-character-strengths/
http://www.coe.int/compass
https://www.ditchthelabel.org/top-10-tips-for-overcoming-bullying/?gclid=CjwKCAjwndvlBRANEiwABrR32JzPetKvluGJ9zDjpXGvQ2k-2neRHlpl3N4G1aRX0wgLfSxjvUH6SRoCrTwQAvD_BwE
https://www.ditchthelabel.org/top-10-tips-for-overcoming-bullying/?gclid=CjwKCAjwndvlBRANEiwABrR32JzPetKvluGJ9zDjpXGvQ2k-2neRHlpl3N4G1aRX0wgLfSxjvUH6SRoCrTwQAvD_BwE
https://www.ditchthelabel.org/top-10-tips-for-overcoming-bullying/?gclid=CjwKCAjwndvlBRANEiwABrR32JzPetKvluGJ9zDjpXGvQ2k-2neRHlpl3N4G1aRX0wgLfSxjvUH6SRoCrTwQAvD_BwE
https://www.ditchthelabel.org/top-10-tips-for-overcoming-bullying/?gclid=CjwKCAjwndvlBRANEiwABrR32JzPetKvluGJ9zDjpXGvQ2k-2neRHlpl3N4G1aRX0wgLfSxjvUH6SRoCrTwQAvD_BwE

=0@3$%@0:
Y @D#S)+#12%//P.(> !
H@ '&*+.11#1+/11
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HO@/%Q$(("&1W"
&H HVWH KAU%XLUHD™"

'DFA HIJWL YLFWLPD EXOO\LQJXOXL QX HJWL VLOU&KRIXOD 'H IDS
10%@7510"5"Q7 @2"A&'2&)5";$(("&1W$($&"(5"$1")7)012"4521"

$JUHVLXQHD SRDWH IL GLUHFWA VDX LQGLUHFWA

$JUHVLXQHD GQUHBWAA FRPSRUWDPIHQWH SUHFXP
x MLJQLUL
WDFKLQDUHD
SRUHFOH
°PSLQJHUHD VDX WUDJHUHD FXLYD
ORYLUHD VDX DWDFDUHD
OXDUHD JHQ+LORU !L D DOWRU EXQXUL 'L DUXQFDUHD ORU
IRUsDUHD FXLYD VA SUHGHD EDQL VDX EXQXUL
DWDFDUHD VDX DPHQLQ+DUHD FXLYD GLQ FDX]D UHOLJLHL
RELFHLXULUORU VDOH

XX X X X X X

$JUHVLXQHD LOGVYHBPWA UAVSEQGLUHD GH JYRQXUL JL EoUIH F
YLFWLPD GH JUXSXO GH SULHWHQL FROHJL HWF 8Q DVWIHO GH
THIF(IS, 1 1O+ (#1=:) %+ Q, 1 (#.1Q.8%. :#1$,*1 1(+1Q.&%. #I$)H& - &H@ !

$WoW °Q FD]XO LQWLPLGAULL GLUHFWH FaoW JL °Q FHO DO LQWL
HVWH LQWLPLGDUHD IL]JLFA VDX SVLKRORJLFA FDUH DUH ORF °Q
XQ PRGHO FRQWLQXX GH YLROHQ%A KAU%XLUH JL DEX]

'H FH DJUHVRULL"DJUHVHD]A

$JUHVRULL QX °Q%HOHJ XQHRUL FaW GH UAX VH VLPWH SHUVRDGC
* 3RDWHIFAUHG FA GRDU JOXPHVF FX FLQHYDPADKXVIWH GERDORH S
XQ PRWLY GBRIDIWH FA DID D °QFHSXW GDU GXSA FeWHYD ]
SHUVRDQD UHVSHFWLYA °QFHSH VA VH VXSHUH
* 8QHRUL DJUHVRULL FUHG FA GD¥AHDHFRRXO GH DO+LL YRU
$U SXWHBORBRH. FLQHYD VDX SH DVISHFWXO VAX 4]LF
x 3RDWH FA VXQW KRELPADLV-EAVAXOWA DGADHFAEHQHYD OH IXUA O
UH5HFWRDUHORU QX OH SODFH D!D FA UAQHVF SHUVRDQD
* $GHVHD DJQK\DRUDRELOLWALLQXRPADOWXP VA 4H XQ SULHWHC
* $JUHVRULL SRW DYHD SUREOHPH DFDVA FoQG RDPHQLL VXC
FRPSRUWDPHQWH XUaWH °QWUWHL BHW ¥ RAMHHDEIAHB VAW UAX L
YRU VA UAQHDVFA DOWH SHUVRDQH SHQWUX D OH IDFH !L St
* 3HGHSVHOH FRUSRUDOH SRW GXFH GH DVHPHQHD OD DJUF
FRSLLYEROHQ+D HVWH R VWUDWHJILH DFFHSWDELOA 'L DGHF
FRQS5LFWHERQOWUXGBEWHUPLQD SH RDPHQL VA IDFA FHHD FH
* (VWH IRORPVHADAQEYP GH FIRBAY$SXQV OD FHYD VWUHVDQW FDL
°Q YLD+D ORU

>

N

~’. BIK"



¥ 3HQWUX FAHWYX.QWWPIQFHDUFA VA GLVWUDJA DWHQ+LD GH OD HI
VH DVXSUD DOWFXLYD

* 3HQWUX FAWHDRXWHA QX YRU AGHFFROWDLIGDFA QX R IDF
!

$JUHVRULL DX QHYRLH GH DMXWRU WUHEXLH VA °Q%HOHDJA PR
"QYH%H FXPWFAKLPEH FRPSRUWDPHQWX'OL J® W\S HR QBIQHFXIP QWAL P H'
°Q PRGXUL FDUH QX UAQHVF DOWH SHUVRDQH JL FXP&HA ILH DV
GRUHVF -PSOLFDUHD °Q DFWLYLWA%L SUDFWLFH °Q FDUH SRW
°QGHSAUWD GH DJUHVLXQH JL °Q FDUH °JL SR'WLGGH]R®RDWUHDVWD O
GH VLQH JL VA VH FRQVLGHUH SHUVRDQH BXQH FDUH QX UAQHVI

6HPQH FDUH LQGLFA IDSWXO FA FLQHYD HVWH YLFWLPD KA

x E25%05"(7%" 40" @/&NR&R+S',(#/#! &, +#! *1-'$%! Q.&%0.;#! [#! 2*/[P.(>*/*.!1 *I | 1#$#,1*(!

b

>

<

VHQWLPHQW GH OLSVA GH °QFUHGHUH °Q VLQH LDU DFHVW OXI
GH VSLULW JL DWLWXGLQH

,&0%40%05" /7Q20&"40")>1'5%08FHVW OXFUX HVWH OHJDW GH VFKLPEDUHI
GHRDUHFH JWLP FX WR%LL FA DWXQFL FoeQG WH VLP%L GHSUL
FDUH Y'UWHLD¥A HVWH VA PAQuQFL

'RULQ%D GH BHRRABEVWHUYA R FUHJWHUH D QXPAUXOXL GH WLQHU
FDUH SHWUHF PDL PXOW WLPS RQOLQH JL MXFaQG MRFXUL RQ
SX%LQ WLPS °Q DHU OLEHU JL FX IDPLOLD

&)/$("102%0'$2" 47%)&14U" ([LVWA XQ SURFHQW GH WLQHUL FDUH SHW
GRUPLQG DFHVW OXFUX SRDWH IL OHIJDW GH OXPHD YDVWA D |
OD IDSWXO FA QX YRU VA VH WUH]J]HDVFA SHQWUX D PHUJH OD J

99 VFAGHUH D WLPSXOXL SHWUH®BRV0" ®RID&SH Q AIe B LQ WLPS
S<(L.(1* "$#Y,1Q..%'+@!

&RQVXPXO GH GURJXUL JL DOFRRO VXESIBQWWIXXQHQXFRDIH MIOF
GXUHUHD VDX SHQWUX D IL DFFHSWD%L GH FHLODO%L JL D QX

BR%+,$! /,! YT@II@HIYb! 1.100%)$O\ " @1.%&M%M#/,?#/@"'+XPE).)$-'+ "Q#+&'.(> "
2*[P.(>\>&/.1t6W S65W " (1Q/a:58B. 5a+:]H_04#%SQ/*c_bODW)mcQpH[ "

H#:KN/18JcY,:mI">L-VRWQAKhV:'6+7" p5QDia’'B !
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https://www.ditchthelabel.org/top-10-tips-for-overcoming-bullying/?gclid=CjwKCAjwndvlBRANEiwABrR32JzPetKvluGJ9zDjpXGvQ2k-2neRHlpl3N4G1aRX0wgLfSxjvUH6SRoCrTwQAvD_BwE
https://www.ditchthelabel.org/top-10-tips-for-overcoming-bullying/?gclid=CjwKCAjwndvlBRANEiwABrR32JzPetKvluGJ9zDjpXGvQ2k-2neRHlpl3N4G1aRX0wgLfSxjvUH6SRoCrTwQAvD_BwE
https://www.ditchthelabel.org/top-10-tips-for-overcoming-bullying/?gclid=CjwKCAjwndvlBRANEiwABrR32JzPetKvluGJ9zDjpXGvQ2k-2neRHlpl3N4G1aRX0wgLfSxjvUH6SRoCrTwQAvD_BwE

e7'$%&"40"%7 ("

E'015"" |

8Q HOHY VH DGUHVHD]A SURIHVRULORU GLUHFWRUXOXL JL DXWF
FA XQXO GLQWUH FROHJILL VAL HVWH YLFWLPD EXOO\LQJXO}
WUDGL%LRQDOLVW (O HD FRQVLGHUA FA VWDQGDBGRDWWMAXQW
THS)HA &) +%, H(Yo*! SHH+ 11 1 Yo.(+ [+ 1.(1 O ( $Y+H#@! A+-HE+41 &1 $H#.1 (*

GRUHJWBL VAVXPH UHVSRQVDELOLWDWHD SHQWUX DFHDVWA

VXEHVWLPHD]A SUREOHPD JL QX UHFXQRVF FRPSRUWDPHQW
#)+#0#(%,( WXO VHUYLFLXOXL GH DVLVWHQ%A VRFLDOA DO DXWRUL
R VDUFLQA GH OXFUX SUHD PDUH SHQWUX D SXWHD LQWHUYHQL

E'015"<"!
8Q JUXS GH HOHYL °QFHDUFA VA YRUEHDVFA FX XQ SULHWHQ FD

E'015"B"!

ODL PXO%L HOHYL VXQW DGXQD%L JL GLVFXWA GHVSUH XQ SULH)
HOHYL PDL PDUL "JL DM)>XARMWISVAHWHQXO JL DQDOL]JHD]A WRDWH
, "L W%)@

|

SRYHIJWL"UHDOH

,7TA0@205"!"

$P DQL JL XUAVF VA PHUJ OD JFRDOA SHQWUX FA QLPHQL QX
FRSLL FDUH PA LQVXOWA GH ILHFDUH GDWA FoQG DX RFD]LD 6¢
SAULQ%LL PHL DU WUHEXL VA VH UXJLQH]H GH PLQH D&HBAPDL E.
PDL YRUEHDVFA FX PIDQH $UDHWP QLW FKLDU JL FX XQLL GLQWUH
2 XUAVF O0A VLPW IRDUWHWHDRXUFRA AHPAD FH VSXQ HL GHVSUH S/
DGHYAUESWS |

|

,7TA0@205"<

$QX0O DFHVWD DP °QFHSXW FXUVXULOH OD R QRXA IDFXOWDWH
*(HIH-HYH SH* %, ¥ (B =(%+ ™(1;'11&.*1,%@!5)".!;. "DP GDW VHDPD FA HUDX JHO

SHQWUX FA HUDP SRSXODUA SULQWUH EALH%L $FXP JAVHVF E
GXODSXOXL PHX 3ULPHVF JL WHOHDRO QHJ DWXFKY.1® DB D VAA UGLL O
PXOWH RUL 6ASWAPBD® GWYHORBWRAR PO HWA X X WRIALL W WHX P% L S D
(#C!; "DX DPHQLQ%DW FX "PX WSXVW ALDRPLWUHEXL VA AmXk VA
SDUWHDX PRFXW FXUYA 1X PDL VXSRUW DVWD 6XQW VSHULDWA
Q'+2#$&I&HI1.+#&%' +#,CI1,+1#!(*;. "D DVFXOWDW FX DGHYAUDW SUREOHPD 1
"I<)*H%67

|

,7A0@205"B

&HO PDL EXQ SULHWHWSDXY PAXPML HOHYL °O GHUDQMDX OD JFR
YRLDPOVAMXW DP GHFLV VA PHUJ VA YRUEHVF FX HL GDU GXSA
VAL IDFA DFHODJL OXFUX JL PLH $FXP DPaQGRQHMEBWHA IKAWNAX
PXUGDUH"DX QRHQLQ%»DW FA QH YRU EDWH $PaQGRL DP GHFL
GHRDUHFH QH HVWH WHDPA FA OXFUXULOH VH'"Y&%FIQUAXWA®L C

{’. B<O



HO"(5"5"Q&"5W%0@52"(5"5"5W%0@5U"E2$4&&"40™5X"

XQWKHO HVWH XQ EALDW GH DQL ™Q GUXP VSUH JFRDOA °Q
L+ "D RS ULV %I?,(.@!S*(%M#!SD VLP%LW IXULRV JL QHSXWLQFLRV °Q
'DU FeQG D DMXQV OD JFRDOA D YA]IXW XQ<D¥OM#EaAS*QOM#GH FDUH
I"'D °PSLHGLFDW JL D UsV FeQG DFHVWD DWEAHIX\SEDX FODDH VR W
JHVWLRQH]L HP RO GoHI>EL VI E<BGL/*&+*+.)#I&, +#1S*(YoM#H/ I 1-.1)*%*%!

IDFH °Q "@ORBAQHDVFA SH FHOADQ OB AL BWW L . X Q WKIHE!GXSA FH
IXUD%L EDQLL JL VFULH FH DL IL TAFXW

YG5HFXQRDJIJWHL FXP YA VLP%L%L
n
™MQWUMDBAM FH WH VLP%L DJD
!

$OHJH R PRGDOLWDWH GH DF%LXQH FDUH WH IDFH VAIWH VLP%

6RSK\ DUH FLQFLVSUH]HFH D'RLGILPH@WBI%HO BREK™M QW SLHSWAQD
D SOHFD OD JFRDOB VISXW FAUQLRLFA.GLQ FH DU IDFHIBRSEKYA X DI
DUDWH IUXPRDV" $BXY FHA DUH SLHOHD SUHD 9%@RBEKILYVAAYD FXOI
YUHRGDWA XQ VR% 6RSK\ HUD VXSAUDWA JL WULVWA ™Q DFHD
DYHD SLHOHD PDL °QFKLVA OD FXPRDWHAQWEEIWPIDD BLQH GDFA Fi
IDWAOW VLP®%L"BURKW FA HVWH XWFWRAXFPLHQHIR°QFKLVA OD FXO
SHQWUX D IDFH FHOHODOWH IHWWBHLASDY G A& D)IRFO RAHHD W KWFAI VA IDF
&)@):)DHYo+*1 1%t ><(1.1/,! &<W#Q,! [*&+*+ ) # & HHIV)MPI/#DU IL SXWXW IDFH °Q ORF
MLJQHDVFA SH FHDODOW%LIFW AH JWPID 6 RGK D | A& X3 A/ $XV VIRAJ Bl VAW HL
XUaWA JL VFULH!FH DL IL IAFXW

YGL#&'>(.0#IM”IP*1-##/@!
™MQWUMHD BAM FH WH VLP%L DJD

$OHJH R PRGDOLWDWH GH DF%LXQH FDUH WH IDFH VA WH VLP%

'f’, aa



112>(1&%05"'N;" & XP VA IDFL ID %A
LOWLPLI'GAULL

G:80'2&A$("612>(1&%8&:"
OHPEULL DU WUHEXL VA SAUAVHDVFA DFHDVWA °QWoOQLUH PDL

IDFH ID%A YLROHQ%HL IRORVLQG FRPXQLFDUHD DVHUWLYA JL DV
!

2ELHFWLYH GH"°QYA%DUH
'XSA DFHDVWA °QWcOQLUH PHPEULL -03%$&7 YRU IL FDSDELOL VA
* FB[SOLFH GLIHUHQ%D GLQWUH FRPXQLFDUHD DJUHVLYA DV
* $ 6A XWLOL]JH]H FRPXQLFD'YHR @VHWAY SHAQ WIUR BDQUAVSXQGH
WLSXUL GHI'YLROHQ®%A
x 9 6A ILH PDL FXUDMRJL °Q DERUGDUHD GLMULWHORU WL
&'($%+*&% .8FR&'YS:

#71'0/20"T0&0: "

* &RPXQLFDUHD DVQMHDIPQRA VA VSXL FHHD FH REVHUYL VLP-
QHYRLHXQWRG FDUH WUDWHD]A FHDODOWA SHUVRDQA FX
SURSULLOH GUHSWXUL

X &RPXQLFDUHD DRUGIG IFRPXQLRKR*PRGWUUHVLY QX WUDWD-L
FX FDUH YRUELeL FX UHVSHFW 'H H[HPSOX °QFHUFD+L VA U/
SHUVRDQA FX FXYLQWHOH GYV VDX VXQWH+L VXSAUDW
DPHQLQ+AWRDUH

* &RPXQLFDUHD QHBVWHWIWXQFL FaQG QX VSXL FHHD FH RE

VLPeL GRUH!WL VDX FUH]L
I

,(51$(.: !

$SFWLYILWA%L +02740" 171 3 .&)/" +520%&5(0
Q7%)5(0! 10'0@5%
%XQ YHQLW JL U 4+#0#(%,+# Z0;.(*%# |

—QIOXHQ»WDUHD 'HPRQVWIUDY YZI;.(*%# | !

$QH[A &RPXQLFDU
WLSAULWA KaUWL
YDFLOLWHDI] JI.(*%# | +[#+# |

$SELOLWA®%L EXQ|L&+(1.Q.1%/ !
A7%;&%0

B<<'
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$ELOLWA%L EXQI_'& o |
5@'$(25%D A+HOH(Yo, +# L.(*%# |
C'&ITHIH |

FU"9$'%$"(5"/%7&0'2$("40"

"QYA%DUH SUL"VI HIL.(*%6# |
IRORVXO FRPIXQLW ! !

(YDOXDUH JL PQF! YI;.(%# !  /LVWD GH SUH]HQ?

&)/"2725("0@28&)52:"1<0") &1$20

'HVFULHUHD DFWLYLWA%LORU

1RWAFHDVWA °QWoOQLUH DERUGHD]A FHOH PDL EXQH PRGDOLW
WLSXUL GH YLROHQ%A 5H%LQH%L FA HVWH IRDUWH LPSRUWD
SDUWLFLSDQ%L GHRDUHFH PXO%L GLQWUH HL DU SXWE IL IRV
YA FA FUHD%L XQ VSD%LX VLIXU JL VLQFBH SAGWUHRHF BPEBLVH. \
LQFRQIRUWDELOL 'H DVNAHRAHDX QWHIKWUB®YSRQLELO OD VIaUJLV
°Q FDUH FLQHYD DUH QHYRLH VA SURFHVH]H FHHD FH D%L GLVFX

%XQ YHQLW JL LEINWY%RIGXFHUH
1IRWHFHVW WLPS DMXWA PHPEULL VA VH VLPWA FRQIRUWDELO JL
°L DMXWA VA JWLH oD FH VA VH DJWHSWH GH OD WLPSXO SHWUH]I
SUHJAWLUH JL 9§ DHFIDAWDRMXQHOH °Q FHUF 3H PAVXUALFWAPHPEUI
LD ORF JL VA YRUEHDVFA GHVSUH VASVKA®EHQDF WWUW FW WS % \WX
°PSUHXZEZDWA FH WR%L PHPEULL DX VRVLW DFRUGD%L FeWHYD P
GH DVWA]JL &RQVWUXRFORRH LIS AREDLO t QDMWA
|

—QIOXHQ%WDUHDIBYBEHDFEIIODO %L
1IRWAFRSXO DFWLYLWA%LL HVWH GH D WHVWD FXP VH SRDWH
FRPXQLFDUH SDJQLFA
SUHJAWLUH JLISRFDDLWIHPHEULL VA VH " QWRDUFA FAWUH XQ SDU\
HL VA VWU=QJA SXWHUQLF SXPQXO 3URYRFD%L FHDODOWA St
Y (H@14'%!-$.+.&H# W &HIT+#$&@! |

'XSA PLQXWH °QWUHED%L GDFA FLQHYD D UHXJLW 'DFA GD
SHUVRDQD D UHXJLW SULQ SHUVXDVLXQHDNRAQXLBHRQ RU B AJ HXI
PRG H UXJD%L R SHUVRDQA FDUH D VWUoQV SXPAXWUVUAQM QA
$SRL FoQG YLQH "ROAMAORSLDMWEX XQ JePEHW IUXPRV JL XQ VDOX
SHUVRDQD YD UAVSXQGH OD VDOXW

D )
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$SRL VSXQRIPXNQLFDUHD JL SHUVXDVLXQHD SDJQLFA VXQ@N FHD PL
L VFKLPED SHSFELOM OFR)EH */%#H! [F&+*+.] & +#! %+#2* #] $&M.;2,%#! =(!

FRPXQLWDWHD QRDVWUA GDFA YUHP VA DYHP SDFH SHQWUX WF
GRPHQLXO FRQVROLGAULL SAFLL YRU YHQL SULQ GLDORJ JL FR
$FXP FA DP °Q%HOBYV GXPHDISWH WLSXUL GH YLROHQ%A WUHE
FDSDFLWDWHD GH D FRPXQLFRQMD.IIHF SIH BHLDDO %L -8FHVW OXF
JL FKLDU ULVFDQW 'DU HVWH PDL ELQH GHFaeW VA$BEHUFAP VA
Y(%+*, "L GHWHUPLQD VA VH VFKLPEH 'LVFXWD%L GDFA VXQW GH L

™MPSAUWAIL%L H[SHULHQ%H SHUVRQDOH °Q FDUH D%L FRQYLQV \
UHOD%LLOH ORU JL VA UHQXQ%H OD FRPSRUWDPHQWXO QHJDWL
RFDJLH °Q FDUH DX °QFHUFDW VA IDFA DFHVWLB8 ®BADX FX FVROHISKOU
OoQJA HL

$ELOLWA%L EXQH GH FRPIQH.EBHGM YHUEDOA

IRWAQFHSH%L SULQ D H[SOLFD FA YRU UHIOHFWD DVXSUD PRGXL
UHOD%LLOH QRDVWUH °Q FD]XO GLIHULWHORU WLSXUL GH YLROH(
GH YRUELUH FoaW JL DELOLWA%L GH PWBHXDWCSWH B RPOIQ¥AB HORU
|

SUHJAWLUH JL' (SFUFIDVOUAA °Q UHOD%LL HVWH LPSRUWDQW VA
OXFUX SH FDUH GV UHEHALIBWAWUX D FRPXQLFD FODU HVWH VA Qt
VLP%LP DVWIHO °QFaW VA SXWHP YRUEL GHVSUH VHQWLPHQWHC
DPLQWHJWE SDVPXHQWUX D IDFH ID%A XQHL HPR%LL GLILFLOH 5
5XJD%L PHPEULL JUXBRORWWAVFA PRGDOLWA%L GH D IDFH DFF
LQFOXG VA YA OXD%L WLPS VA YA JoQGLMXUWPXOKD WARUWUDX% VAV
FX XQ SULHWHQ ([SOLFD%L FA SULPD SDUWH D DELOLWA%LORU |
VLPLODUA JUHRXOQRDIWH%L FHHD FH VLP%L%L NeQGL%L GRUL%
([SOLFD%L FA XUPAWRUXO SDV HVWH VA VSXQHWIS@GUHAEEIFH Y UH S
'HVHQD%L R OLQLH SH WDEOA ™Q H[WUHPD VWeQJA D OLQLHL
VFULH%L $VHUWLY LDU °Q H[WUHPD GUHDSWA D OLQLHL VFULH

™MQWUHED%L GDFA FLQHYD SRPRAK Y AFDAU M B XIREEMLIFR PIXQLFD %L
(%% Q PRG DJUHVLY QX WUDWD%L SHUVRDQD FX FDUH YRUEL%L F
VA UAQL%L VDX VA FRQWUROD%L FHDODOWA SHUVRDQA FX FXYLQ
FX YRFH WDUH JL DPHQLQ%AWRDUH

™MQWUHED%L GDFA FLQHYD SRDMRP XALFH WHDX @AGHEEWHA YW H
DVHUWLYA °QVHDPQA VA VSXL FHHD FH JoQGHJYWIL&MLP%L GRU
WUDWHD]A FHDODOWA SHUVRDQA FX UHVSHFW JL QX °%L QHDJA

$FXP " QWUHED%L JUXSXO GDFARPRIMW ADIKH.F LQ FEMB\EERWAHAL Y A
QHDVHUWLYA HVWH DWXQFL FeQG QX VSXQH%L FHHD FH JaQGL%I

B<J'
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([SOLFD%L FA FRPXQLFDUHD DJUHVLYA SRDWH UAQL SHUVRDQ
FRPXQLFDUHD QHDVHUWLYA YA SRDWH UAQL SH YRL (VWH XJRU \
DJUHVLYA SRDWH UAQL SH DO%LL GDU SRDWH FLQHYD VA VI
&* LFDUHD QHDVHUWLYA DU SXWHD IL GAXQAWRDUH" /AVD%L J
GDFA OH HVWH JUHX VA R IDFA SXWH%L PHQ%LRQD H[HPSOH SUF
IDFH%L FHYD FH QX GRUL%L FXP DU IL VA YA SUH®IHHR' VA KAUY%
VXQWH%L SUHD VSHULD%L VA VSXQH%L QX 6DX GDFA JWLD%L F
VSHULD%L VA VSXQH%L FHYD SHQWUX D DYHUWL]D RDPHQLL

™MQWUHED%L JUXSXO 'DFA FRPXQLFDUHD DJUHVLYA SRDWH U
QHDVHUWLYA YA SRDWH UAQL SH YRL FDUH HVWH FHD PDL E
&RPXQLFDUHDI!IDVHUWLYA

$ GRXD SDUWH D DELOLWA%LORU GH FRPXQLFDYULHR G HJFWRAQ WALV
$)*(#O !

* FHHD FH DL REVHUYDW

* FH VLPeL

* FHHD FH DYH+L QMOQRRLRIGCQWHUWLY

'D%L PDL GHSDUWH °Q JUXS SXQJD FX DILUPD%LLOH GHVSUH &
ILHFDUH HOHY VA VFRDWA R IRDLH GH KeUWLH'ULV XA 8XFQAAVEDV KA
FRQVLGHUA FA UAVSXQVXO HVWH QHDVHUWLY DVHUWLY VDX DJLU

$UAWD%L OLQLD GH SH WDEOA FDUH YDULD]JA GH OD QHDILUPD\
FUHG HDBA/VWXD DFHVW UAVSXQV SH OL'QLDAUB WA HFIWH Y A'Q %'DQ F
GLIHULWH DILUPD%LL XQHOH SRW IL OD BIWRXW DIW HDJ GH WMD Q
#R#:)/*@G!

'LVEXWD%L ILHFDUH GLDORJ FX JUXSXO °Q DQVDPEOX 6XQW Gl
DILUPD%LD SH OLQLH" 'DFA DILUPD%LD HUD DJUHVLYA VDX Qt
JuQGHDVFA OD XQ UAVSXQMV DVHUWLY DOWHUQDWLY

/D VIsUJLWXO VHVLXQLL H[SOLFD%L FA QX HVWH °QWRWGHD)
SHUVRDQHOH FDUH VXQW YLROHQWH FX QRL $U IL ELQH GDFA
UHOD%LLOH QRDVWUH GDU QX SXWHP IDFH DVWD *GWRWGHDXQEC
VA YRUELP DVVHUWLY GDU JWLP FA QX HVWH VLIJXU VA R IDFHP
I &8QG XQ FROHJ QH KAU<XLH!WH °Q PRG FRQVWDQW GDU !'W|
4 DVHUWLYL GHRDUHFH DU SXWHD UHFXUJH OD YLROHQ-A 4
I &9QG YHGHP YUROBRWAHD GRUL VA LQIVRESYHR® ISH 'DIJWAHVRU
IWLP FA DP SXWHD 4 IL QRL DJUHVD-L
I &9QG VXQWHP SH VWUDGA 'L XQ KRe " OFHDUFA VA QH IXUH J
|
™Q SULPHOH GRXA FD]XUL DU IL PDL ELQH VA YRUELP FX FLQHYI
XQ SURIHVRU XQ FRQVLOLHU SAULQ%LL SULPXO FD] DXWRULW
HWF DO GRLOHD FD] ™Q DO WUHLOMB ¥A D FHPD PDUMBAX®HA UG A
QRDVWUA ILJLFA JL VA OAVAP KR % X' WD 8 RUVDAPXQX SIRAODH. %0 $R L

{’. B<F'



(VWH LPSRUWDQW °QDLQWH GH D IL DVHUWLYL VA HYDOXAP FaV
QRL DSRL VA UHDF%LRQAP °Q FRQVHFLQ%A &X WRDWH DFHVWH
FRPXQLFDUH DVHUWLYA GHRDUHFH °Q PDMR UM#DOMMHBECIUHOD %L L ¢
SRW °PEXQAWA%L FRPXQLFDUHD JL FKLDU!SRW SUHYHQL DEX]XO

$ELOLWA%L EXQH FRBHIFWEXOWDUH

IRWASOLFD%L FA °Q XOWLPD VHVLXQH DP YRUELW GHVSUH DEL

$SELOLWA%LOH EXQH GH DVFXOWDUH VXQW O DBI@INGE)@RHEL WD Q'

WLSXUL GH YLROHQ%A FX FDUH QH FRQIUXQWAP

3UHJAWLUH JI"IDFLOLWDUH

I MPSAUsLsL PHPEULL °Q WUHL JUXSXUL 'DsL 4HFAUXL PHPE!L

D3RYHVWLGLQ SQX[PELOLWA+L GHSXVBXIOWDXNEKO 7UHL VA VV
DIDUD VAOLL 5XJDsL 4HFDUH PHPEUX DO *UXSXOXL 8QX VA
VA R SRYHVWHDVFA XQHL SHUVRDQH GLQ *UXSXO 'RL (L
SRYHVWHD FL VA SXQA KeUWLD MRV 'L VA R SBXSXWHDVFA
VA VH °QWRDUFA °Q FDPHUA $FXP UXJD+L 4HFDUH PHPEUX
SRYHVWHD XQHL SHUVRDQKBLGL®HPRAEH IAUA D VH XL
SRYHVWH KoUWLH $GXQDe+L WRDX\QHFHUFH $\SRHL UNIBXW G L°
PHPEUL DL *UXSXOXL VA UHSHWH SRYHVWHD JUXSXOXL

| MQWUHED+L JUXSXO °QSPONDWHUBRKGPEBW SH PAVXUA FH
WUDQVPLVA GH OD R SHUVRDQA OD DOWD $X IRVW RPLVH C

(ISOLFD%L FA PDMRULWDWHD RDPHQLORU FUHG FA DVFXOWDUHD
&X WRDWH DFHVWHD D IL XQ EXQ DVEXOWAWRU HVWH GH IDSW F
H[HUVD &u©QG DVFXOWAP DOWH SHUVRDQH WLQ@HB*ONA IDFHP
LPSOLEDWH HP R %&*, +&XWoH'RQLIEW XD %LH GH LQWLPLGDUH

| 6FULHsL XUPAWRDUHOH SH WDEOA

$VEFXOWDUH GHIKRRQBREX ODVFXOWAP ELQH QRL
* SH]XPAP LQIRUPD<LLOH !LIRPLWHP GHWDOLLOH
x 1H DPLQWLP GHWDOLL QHVHPQL4FDWLYH VDX GDFA QX °C
SHQWUX D °QFHUFD VA GAP VHQV SRYH!WLL
* )DFHP SUHVXSXQHUL GHVSUH PRPWIQWCP SABQWUWPHFDUH V

([SOLFAP FA H[LVWA OXFUXUL SH FDUH OH SXWHP IDFH SHQWU)
J$&*1%,+#@!
!

6FULH%L XUPAWRDUHOH SH WDEOA
!
$VEXOWDUM&ERQGADVFXOWAP ELQH QRL
* 5H]XPAP GDU DYHP JULMA VA QX RPLWHP GHWDOLL LPSRUW

{’. B<M



* 3XQHP °QWUHEAUL GHVSUH OXFUXUWL®ISXVH!E DB FOHIHY RIXQ
°QsHOHJHP

>

5HSHWAP FHHD FH D VSXV SHUVRDQD UHVSHFWLYA SHQWU>

FRUHFW

X

1H JeQGLP OD FHHD FH VSXQH BHUVRDQD UHVSHFWLYA
(YDOXAP ODFXQHOH QRDVWUH GH FXQR!WLQeH HYDOXAP G

PHQ+LRQDW °QFA IL FH WUHEXLH VA !WLP DVWIHO °QFaW
"QWUHEAUL

$FXP FHUH+L GRL YROXQWDUL 2 SHUVRDQA YD FLWL 3RYHYV
LDU FHDODOWA SHUVRDQA YD H[HUVD DELOLWA<LOH GH DV
DL JUXSXOXL VA REVHUYH LQWHUDF+LXQHD GLQWUH HL SH:
AHFDUHUGILBN.OLWA<LOH HQXPHUDWH SH WDEOA

6FULH+sL DELOLWA«LOH GH DVFXOWDUH H4FLHQWA SH R WDE

([SOLFDeL JUXSXOXL FA YH+L IDFH XQ MRF GH URO °Q FDUH Yl
HAFLHQWA 3ULPXO SHUVRQDM GLQ OMRRXQO L®HAUBB POQFBRL
SHUVRQDM VA IDFA FHYD UAX

&HUH+L GRL YROXQWDUL !L °QFHSH+*L MRFXO GH URP $ GR
PDQLHUA DJUHVLYA VDX QHDVHUWLYA 'XSA XQ WLPS RS
GRXD SHUVRDQA VA VH D!/H]JH $SRL UXJDeL R DOWA SHUVRDQ
UASXXQGA REO@WQLHUA DVHUWLYA IRORVLQG YHRREDROWH FRF
VSXQHe+L FH DeL RHEDHUMPWLVWXPHYDYH+.L QHYRLH

'XSA FH DX IAFXW DFHVW OXFUX FHUHeL JUXSXOXL VA JAVHELC
DVHUWLYH OD YLROHQ-A

5HIXPD%L FA DVFXOWDUHD HVWH R SDUWH LPSRUWDQWA D F
SUREOHPHOH OHJDWH GH YLROHQ®%A 2 EXQA DVFXOWDUH SRDWH
FRPXQLFDUHD GHIHFWXRDVA VDX QH°Q%HOHJHUL JL GH DVHPH
#%.&8MWDUHD JL LQWLPLGDUHD SeRQA OD XQ DQXPLW SXQFW

X
X
X

™MQWUHEAUL SHQWUX GHEULHILQJ

&XP B%L VLP%LW IRORVLQG FRPXQ LFILRIOHDQBWAH U W
'H FH HVYWH LPSRUWDQW VA QH H[SULPAP REVHUYL
&H FUHGH%L FA VH °QWaPSOA GDFA QX IRORVLF
YLROHQWA™"
&DUH DU 4 EHQH4FLLOH SH WHUPHQ OXQJ DOH XW
YLROHQWH"

B<N'



IXFUD%L OD SURLHFWXO GHUYQFAX DQHIBORQX'EOYZFRPXQL'
. (*%HG !
1IRWPARORVL%L WLPSXO UAPDV GLQ JHGLQ%A SHQW®%OR)IBIOXFUD Ol
IRORVXO FRPXQQERRAIRUPLWDWH FX SURJUDPXO JL SODQXO SURSU

(YDOXDUH JL FQIE(M44EGHUH
IRWANQFHUFD%L VA FUHD%L R DWPRVIHUA SR]JLWLYA JL HQWX]LD
SUHJAWLUH JLH4QFLOYDWDURHPEULL FOXEXOXL VA GHVFULH FXP VH
DVWA]JL DVRFLLQG H[SHULHQ®%D GH DVWAJL FX R FXORDUH $SI
UHJROYD%L GHWDOLLOH DGPLQLVWUDWLYH JL DQXQ%D%L FeQG J
0XO%Y%RLSDUWLFLSDQ%LORU SHQWUX SUH]HQ % D YRARRAOYDA DOPHDW IW
UAPDV EXQ GH OD ILHFDUH PHPEUX °Q SDUWH SH PAVXUA FH SO

V&;(&7TW%5Q&0:

A qYCJICZrla/IX'+2#$C!I3.,! '+1,("1C!3.(MIL.;CIL.0!3,&[.(/,PC!
6M,((1V.%M,13,+[C!,(116M, (?'+,1 7#) 1 4#,&#1 " 11+ &M./1+#(C!

A &H) #1%8,%.'(1 &*++.&*[*;] -+] P*OoM! )#,&#! &*?$  S's! HIlb!
N'+/1IE.$.'(12(%#+(,%.'(,/@ !

X $QH[D SUHOXDWA SH DEVUWIWVOIWH ZZGKIODFKWKHODEHO
WLBRIRYHUFRPLQJ
EXOO\LQJ "JFOLG &MZ.&$MZQGYO%5$1(LZ$%US5 -]3HW.YOX*-
QH5+0S0O 1 * D5; ZJ/I6[MY8+ 65R&W7Z43Y'B%Z(

% a*%P[,!8#,>*C!3,+., | F&"+1'(,%'+G@ ' Tcde?9:6)2%' 4)6)K%"*7)-' D(E94FL' 4500):518,
)XQGD%LD 1HZ +RUL]JRQV JL :RUOG 9LVLRQ —~-QWHUQDWLRQDC

=0@%$%@0:
% UHJXOL SHQWUX D YRUEL FX R SHUVRDQA FDUH HVWH DJU
x $ELOLWA%L GH FRPXQLFDUH YHUEDOA
* $ELOLWA%L GH DVFXOWDUH

.". B<K'
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UHJXOL SHQWUX D YRUEL FX R SHUVRDQA FDUH H
'$"2&10™

IWLP FA SRDWH IL IRDUWH °QIULFRJAWRU VA YRUEHJWL FX FLQHY
UAX VA LIJQRUL SUREOHPD JL VA WH ODJL SUDGA VHQWLPHQWHOF
1RL IRORVLP DFHVWH UHJXOL °Q SURSXQP PR NV QEAULMDDMWHIE AS »
FRQYHUVD%LLORU QH VLP%LP GH RELFHL IRDUWH SR]JLWLYL JL
VXUSULQV GH FHHD FH YHL DIOD*EHV S X W H Bl V& DIDWHAS 5 HPID\L RIYQAAW
GHFaW FUH]L DWAJIJPODGEHOWUX D YRUELGMOR*SSHUVRDQA FDUH

™MQ%HOHJH
IXFUXO GH UH%LQXW GHVSUH KAU%XLUH HVWH IDSWXO FA SHUYV
LQFUHGLELO GH YXOQHUDELOH JL GH RELFHL HVWH XQ VWULJA\
R SUREOHPA PDL PDUH 3ULQ XUPDUH HVWH LERBSEWDQW VA °QF
UD%LRQDPHQWXO RILQWDMIARBPOBREDL PXOWH RUL YD IL LPSRVLE

°QWaPSOA H[DFW IAUA VA °"QWUHEL
|

(YDOXHD]JA
8QHRUL SRDWH IL SHULFXORYV VA YRUEHJWL FX FLQHYD FDUH WFE
DFHVW OXFUX WH YD H[SXQH SH WLQH VDX SH DOWFLQHYD OD XQ
™Q DFHVW FD] UHJXOD HVWH FHD SRWULYLWRAUEBBW IWHFXVD P Po

SHUVRDQA WUHFEL OD UHJXOD
!

$SHOHD]A OD XQ PHGLDWRU
ODL DOHV FaQG VLWXD%LD HVWH PDL JUDYA SRDWH IL PDL EL
3HUVRDQD WHU%A GH RELFHL XQ DGXOW GDU QX °QWRWGHDX
SHUVRDQD KAU%XLWA JL SHUVRDQD FDUH KAU%XLHJW#% SHQWUX
°Q PRG FRUHVSXQJAWRU JL °Q VLIJXUDQ%A OHGLDWRULL VXQW
DPEHOH SAU%L DX SRVLELOLWDWHD GH D YRUEL JL YRU GHSXQ
SUREOHPD HVWH UHJROYDWA OHGLDWRULL VXQWR®ILLVSRBRDOHAIL L

LDU °Q FD]XUL PDL JUDYH °Q FDUH HVWH LPSOLFDWA R LQIUDF%
!

JU"C1$"(5"$14%!

(VWH " QWRWGHDXQD PDL ELQH VA YRUEHJWL FX FLQHYD' VLQJXU
XQ JUXS GH SHUVRDQH FDUH SDUH VA FRQGXFA KAU%XLUHD $¢
RE%LQH R °QWAULUH SR]JLWLYA GLQ SDUWHD SUL#HMWEHDLORU OF
EDJHD]JA SH FRQGL%LD GH DXWQHDFRRMPIRWWRG QWD FA GDFA HOLF

JUXSXOXL YHL DYHD R GLQDPLFA IRDUWH GLIHULWA
!

) &"612F1"(7"10$2%$ !
IWLP FA SRDWH SAUHD °QIUIARJAWRIU VEDMRBUH P L VSHULD %L
LPSRUWDQW FD FRQYHUVX®QLDSWDA DX EQAH & R/ XQ WHURIEHESHO X QW U

{’. B<L"



QLFLXQXO G L VA QX DLEA R OHJAWXUA FXP DU IL XQ SDUF SX
SHUVRDQH °Q MXU SUREDELO WH YHL VLP%L PDL °Q VLIXUDQ%A

UHJXOLOH JL
!

1X %LSD%L 1LFLRGDWA
™MQ%HOHJHP FA HIWL VXSAUDW JL HPR%LRQDW GDU SUREDELO F
UH]JROYA SULQ FHUWXUL )LHFDUH GLQWUH QRL DUH SURSULXO
QWRWGHDXQD GUHSWDWH GH DFHHD HVWH ILUH%RA WARWH DSH!
'DFA FLQHYD WH SURYRDFA JL HVWH DJUHVLY LQVWLQFWXO WA>
$%+.><(1!;,.1%, +#)#(%+*!, "% L IDFH Q% HOHV SXQFWXO GH YHGHUH 1X [IX¢(
'DFA VLP%L FA IXULD WD FUHJWH LD ROWBXYX Q@D BBVSQ ULO DG
IXQF%LRQHD]A ™Q%HOHJH FA HVWH QRUPDO VA WH HQHUYH]L JlI
Q,l-11#(.&*(I-/'S@ !
|

I1X ULSRVWD%L OD %LSHWH
$FHVW OXFUX PHUJH PuQA °Q PaQA FX UHJXOD (VWH SRVLELO F
VA VWULJH 'DFA R"VDH G LROSYURIUREMA YWODIH FoW YUHD 2GDWA Fth
YRUEHJWH QRUPDO JL FDOP JWLP FoW GHQ®ILIL PIDOINY X QLJ D 8 HIQLV
HD GHRDUHFH VH YD DIJWHSWD VA °L UAVSXQJL VRERD UG GY RFFHS

LDU WX YHL SAVWUD FRQWUROXIO FRPSOHW DVXSUD VLWXD%LHL
!

J)LL HFKLWDELO JL °QFHDUFA VA LHU%L
BHQWUX FD DFHVW OXFUX VA IXQF%LRQH]H FX DGHYAUDW DPEH
PRG HJDO 1X YD IXQF%LRQD QLFLRGDWA °Q IDYRDUHD WD GDFA
JL GHVSUH FeW GH PXOW WH GHUDQMHD]A FRPSRWW VAHGOMN R O YOR
OXFUXULOH GDFA °QFXUDMH]L R FRQYHUVDPLHHEVGP WHF%1LRWYD @
GDFA DL IAFXW YUHRGOWAXBHYDB FRVRH WA GH PXOW SH FawW OH
SHQWUX FA °Q FHOH GLQ XUPA WXWRVRXOWD %QD FHK VA LGN XA FG
WUHEXLH VA ILH " QWRWGHDXQD HJDO 1X HVWH YRUED GHVSUH C
D WH OAVD LQWLPLGDW GH HL 5APolL IHUP SH SR]JL%LH FoaQG HVW
FoQG DL PRWLYH " QWH®SGEHDWHXOAHR/ WOHFEA QLPHQL QLFL PAFDU ¢
F+.&<%"HU SOAFHD VA FUHDGA DVWD QX DUH GUHSWDWH GLQ \

°Q UHUOXOA
|

(ODERUHD]A R DJHQGA
5&#$%!*&+*1%#1Q,! W*%, 1&*I+#>*/#'h L HVWH IRDUWH XJRU GH IAFXW 2UL GH
QWeOQLUH FX XQ DJUHVRU GH RELFHL °QWRFPLP R DJHQGA FX
Q'+72.:1=(,. (Yo 1#1,1.(%+,!=(1=(%</(+#@'58&H#$%!/*&+*1Q, | W*%, I/ '+ #(%,+#,We OQLULL °Q GLUHI
FRUHFWA JL GH DVHPHQHD °QVHDPQA FA IRDUWH UDU XLWAP C
Q'+7?.;@!
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IOU"#5%0"0@20"@'7/$("Q&1L5(P

2 IDFL SHQWUX FA YUHL VA WH FHU%L JL VA OH DOLQL VWUHVX
VLWXD%LD" 'LQ SAFDWH YD WUHEXL VA DFFHS%L FA QX VXQWF
*&+*+.@"\NDU SXWHD FKLDU VA VH GRYHGHDVFA FA HLDDXIARXW XS,
WUHFXW GDU WX FUH]L FA UHDFQUREHDDAAH YUIHUDA/ SXX SDLH S
CQUAXWA%HIWL O'XWHU 3 U 10OGS WA BIK VAR RR#+C!*% L YD IDFH QLFLXQ EL
S8QHRUL HVWH PDL XJRU VA VIADMAOEQ UILWIAX W A DYWXXYRULFH DL
"DU IL SXWXW VXSAUD (VWH R LGHH EXQA VA °QFHSIL%HPMYWHUYV D
FAGH °QWeOQLW FX PLQH DVWA]JL $P YUXW VA YRUEHVF FX WLQH
R WHQVLXQH °QWUSOFARHDL PDUWH PXOW GDFA DP SXWHD VA GH!
WHQVLXQH (JWULXGBLBERBWGQLFLRGDWA GLQ YHGHUH RELHFWLY
OXFUXULOH VH °QFLQJ $U IL R LGHH EXQA VA QX °L DFX]L FA wi
DIHFWHD]A FRPSRUWDPHQWXO ORU )LHFDUH GLQWUH QRL DUH
&##18# °QVHDPQA VA KAU%XLHJWL SH FLQHYD LDU FHOAODOW Y
GHIHQVLYA GDFA Q@QFEHBIWYAKAU%XLWRU ™Q SOXV QLPHQL QX HV
XQ FRPSRUWDPHQW FDUH VH SRDWH VFKLPED JL VH VFKLPEA

|

$QH[D SUHOXDWA SH D BY%)DQ\H " @ 1.%&NP6 DD, 24/ @'+ .)$-'+ "

'Q#+&" (> "?H[P.(>\f>&/.1t6W S65W " (1Q/a:58B. 5a+:]H_04#%SQ/*c_bODW)mcQpH[ "
H(#:K/)/]8JcY,:mI">L-VRWQAKhV:'6+7 p5QDia’B [
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https://www.ditchthelabel.org/top-10-tips-for-overcoming-bullying/?gclid=CjwKCAjwndvlBRANEiwABrR32JzPetKvluGJ9zDjpXGvQ2k-2neRHlpl3N4G1aRX0wgLfSxjvUH6SRoCrTwQAvD_BwE
https://www.ditchthelabel.org/top-10-tips-for-overcoming-bullying/?gclid=CjwKCAjwndvlBRANEiwABrR32JzPetKvluGJ9zDjpXGvQ2k-2neRHlpl3N4G1aRX0wgLfSxjvUH6SRoCrTwQAvD_BwE
https://www.ditchthelabel.org/top-10-tips-for-overcoming-bullying/?gclid=CjwKCAjwndvlBRANEiwABrR32JzPetKvluGJ9zDjpXGvQ2k-2neRHlpl3N4G1aRX0wgLfSxjvUH6SRoCrTwQAvD_BwE

$ELOLWA%L GH FRPXQLFDUH YHUEDOA

I 1X YRL PDL IL SULHWHQXO WAX GDFA PDL YRUEHJWL FX HD
a.(HCI(MQL, IQ+2.18*1#,@! |

<U QUHD X%MAFRSLH]'WHPHOH
%LQH ISR%L

BU 3R % L. V&.1"&/ fI !
LL$"R EDOWA 1LFL JaQG

JU 8*1$*(%!-',+%0#1?2*(1/,1-'%?,/@! !
$VWD SHQWUX FA HIWL SURVW

FU QUHL VA LHJLP YILQHUL VHDUD"
I™PL SDUH UAXDR S BRRLV-PDPHL!FA R DMXW

MUOQUHL °QFAIR EHUH"
1X PXO%XPHVF DP EAXW GHMD XQD

NUO9LQR DLFL WH GXF FX PDJLQD °QDSRL °Q VDWXO WAX
1X PXO%XPHVF SUHIHU!IVA PHUJ SH MRV

KU 'A'PL QLIWH"PDFIXREAU QLIWH GXOFLXUL
™PL SDUH UAX GDU QX SRW 7UHEXLH!VA HFRQRPLVHVF EDQ

LU 'H OD XQ SULHWHQ FDUH D EAXW SUHD PXOW DOFRRO 'DFA
GXFH DFDVA FX PRWRFLFOHWD PHD
6XQW SULHWHQXO WAX GDU QX PA VLPW FRQIRUWDELO VA »
DL EAXW DWoalW GH PXOW

IOU9UHL VA PHUJHP VA QH SOLPEAP SH PDOXO UaXOXL"
1X PXO%XPHVF YUHDX VA UAP=oQ!DLFL FX SULHWHQLL PHL

nue* "PL SODFH FAPDJD SHIFDUH R SRU%L
a.(#CI(IQ' L, N 4%, @! !

<U$L XLWDW VA KUAQHJIWL JALQLOH
8*"PL SDVA PHUHX!WH SO=QJL

IBU7UHEXLH VA °QFHUFL GURJXO AVWD WR%L FRSLLL FHL PDL F
%LQH DWoWD WLPS FdW VSXL FA H VLJIXU

Juis* "PL SODFH EALDWXO AOD SDUH FLXGDW
" 1X FUHG FA DU WUHEXL VA QH PDL MXFAP FX HO %LQH QX R

{’. BB<



IFU+DL VA FKLXOLP GH OD JFRDOA D]JL
" 1X HX PA GXF OD JFRDOA

S5H%LQH%L FA UAVSXQVXULOH FRUHFWH SHQWUX I'LJD C
i 8'( "$#+%.0!
<W 8'( "$#+%.0Q!
BU 5>+#$.Q!

JU 5>+#3$.Q!
FU 5$#+%.0Q!
MU 5$#+%.0!
NU 5$#+%.0Q!
KW 5$#+%.0!
LW 5$#+%.0!
IOUB$#+%.0)!
numg'( "$#+%.0!
I<US>+#3$.Q!
IBUS'( " $#+%.0!
1JUIS'( ", $#+%.0!

IFU5$#+%.0!
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$ELOLWA%L GM DVFXOWDUH

|

,TA0@205"$1%"

$]L GLPLQHD%A D DYXW ORF XQ DFFLGHQW UXWLHU SH JRVHD F
OD XQ FRO% IRIHUXO QX D YA]XW PDJLQLOH FDUH YHQHDX GLQ -
[\ %##-"(*1'2./@6,;+P  "XO PHUJHD FX YLWH]A JL D ORYLW B,#RQGD 'UH
SDUFDWA GHRDUHFH PRWRFLFOLVWXO VH RSULVH VA FXPSHU
DFFLGHQWXOXL PRWRFLFOLVWXO QX D IRVW UAQLW GDU PRWRF
D UAPDV FX IDUXO VSDUW

|

,TA0@205"5"47$5"

1LPRO SOHDRFKXXQAWRULH OD %DQJNRN XQGH YD VWD WUHL ]JL¢
YHULJRDUD HL VH FAVAWRUHJWH FX XQ EAUEDW,;SHIZXPH 5RVD |
FDOFXODWRDUH 1LPRO VH YD DOAWXUD YHULJRDUHt% DOH OD

IUXPRDVD HL URFKLH UR] QRXA (VWH IRDUWH HQWX]LDVPDWA
!

BBJ'
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112>(1&%05"'K"*HVWLRQDUHD UH%
VRFLDOH JL VAQAWDWHD F

G;&0'28A$("612>(1&%&&:"
G;&0'28AS("612>(1&%&&

BFRSXO DFHVWHL °QWoOQLUL HVWAH°G PbHDOBID I B RS®XIQV @ LISIDWRHS L
VRFLDOH LQIOXHQ%HD]A VAQAWRWHWLRQ@WHQA SURSULLOH R
48W&25@. VAUDFWLFH FRPSRUWDPHQWH RQOLQH VAQAWRD® WA JL L
VXV%LQA DWoW EXQAVWDUHD SHUVRQDOA! FoW JL UHOD%LLOH S

2ELHFWLYH GH"°QYA%DUH

'XSA DFHDVWA °QWoOQLUH PHPEULL FOXEXOXL YRU IL FDSDELOL

L " ™MQ%HOHDJA PRGXO °Q FDUH XWLOL]DUHD UH%HOHORU \
PLQWDOA SRJLWILY JL QHJDWLY

1 A" SHFXQRDVFA SURYRFAULOH WLSLFH GLQ PHGLXO RQO
FRPHQWDULLOH MLJQLWRDUH KAU%XLUHD FLEHUQHWLFA
VLIXUH JL OLPLWH

0 [\ —-GHQWLILFH RELFHLXULl GLJLWDOH VAQAWRDVH

4 [\ ([HUVH]H UAVSXQVXUL DVHUWLYH OD SURYRFAULOH RQOL
FDUH FXYLQWHOH JL WRQXO LQIOXHQ%HD]A FRPXQLFDUHD R

4 [\"5HIOHFWD DVXSUD IDFWRULORU HPR%LRQDOL GHFODQJDW

1 [R\" 3URPRYD%L JULMD UHVSRQVDELOLWDWHD HPSDWLD
UHVSRQVDELOLWDWHD DWXQFL FoQG UHDF%LRQD%L OD I

SUXGHQ%A DXWRUHJODWWH SHUVSHFWLYA
|

#71'0/20MT0&O: "

1 &RPSDUD%LD VRFLDOA JL LPSDERPSD HPRWILRQRDYWUA FX F
RQOLQH QH SRDWH DIHFWD °QFUHGHUHD JL VWDUHD GH VSL

4 /LPLWH GLJLWDOH JL WLPS SHW U W)W, &'HD.%E)+OHLU D Q X O X L
FHHD FH °PSAUWAJLP JL FaW WLPS SHWUHFHP RQOLQH QH S|

1 &\ EHUEXOO\LQJ JL EXQASFPWMKQQRQOILQAXWAFLRDVH VDX DPDE
HIHFWH UHDOH DVXSUD VHQWLPHQWHORU JL VLIXUDQ%HL R

1 '"RRPVFUROOLQJ YV XWLOL]DRRIP¥RQRWOHQWAQVHDPQA D S
QHVIBUJLW FRQ%LQXW QHJDWLY XWLOL]DUHD FRQJWLHQWA
VA QH VLP%LP ELQH

1 6RPQXO DQ[LHWDWHD JL EXQARNGD,uH BE&+G*] LoAHD.O A(!
QRDSWH SRDWH SHUWXUED VRPQXO JL FUHJWH VWUHVXO
0'T&(&;%$(")0125(U"

N
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,(51%(: "

SFWLYLWA%L +02740"171 3 &)"100@5% " +520%&5(0
Q7%)5(0"
V#;(#\M<+% #)#(%+*!
'8 (Yot+,8%.QC! 'H DERUG JL
IU"HO"5'7%4"@5%"1$P | — YZU. ("%t |
64" @55"1% GLVFIX%LH (1% VXQW GH DFRI

GH DILUPD%LL
.. 0.$)%'&%'15:05'-%"60E

SHIOHF%LH K LGIDW A YZ1:.(*%# | UHIOHF%LH VD
' DOEA BL[XUL

5HYLVWH LPSL

FRQ%WLQXWXO?

" 0
i ggﬁi)fj CHY L R IIRW 1 I (% | _,L,’f#gj#'gﬁ)'_j&%ml;
V#(%+*1)'$%#+#C!
[
J)LJH VDX FDUC
JU"+0@5a0"4&%0'20"[H+| L*&+*1=(1>+*)1?,0,%! I (0% | $&H#(,+..C!
JL OLPLWH VRIS&H(,+.. ! ' IOLSFKDUW WI
RS%LRQDO
-RF GH URO X516, Yot | I V&#(,+..19&+.$#!)#!

UAVSXQG FEQG

MU"9$'%$"(5"/%7&0'2$("
GH °QYA%DUH S
@0%A&'&$"61"Q7(7T@$("
FRPXQLWA®LL

ELOH%HOH! GH

OXQFA °Q MFK HIL.(*%# ! !

K<+%.#\&,+1*+.!

&'I'+ %#C!; +[#+#C!
Z!;.(*%# | EDQGA DGHI]LY

VSD%LX SH SH

SHQWUX DILJD

(YDOXDUH JL
61'T0&0%0B! 3DUWDMDUH
-1W5a5)0120"/%&A&14"  YL]XIDOA
EXQAVWDUHD" GI

&)"2725("0@2&)52:"1IF")&1$20

'HVFULHUHD DFWLYLWA%LORU
IU"HO"5'7%4" @5$"1$P"[1OF")&1\ "
IRWHFHDVWA DFWLYLWDWH DMXWA HOHYLL VA VH IGR&OLDUL]H]H

LQWHUDFWLY JL QHDPHQLQ%AWRU 'H DVHPHQHD RIHUA IDFLOLW
GH °Q%HOHJHUH GH'ED]A DO JUXSXOXL

3UHJAWLUH JL"IDFLOLWDUH
Y®'HVHPQD%L R SDUWH D VAOLL FD 'H DFRUG JL FHDODOWA F
H@®&LWL%L R DILUPD%LH OHJDWA GH FRPSRUWDPHQWXO RQOLQ
YRUEHJWL FX VWUALQL ARIX®LQH GDFA SDU GU

D )
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@ 5XJD%L HOHYLL VA VH GHSODVH]H °Q SDUWHD FDUH UHSUH]L

J® 'XSA ILHFDUH PXWDUYRHQUW BWUL GLQ ILHFDUH SDUWH VA H[S

Z&)DFLOLWD®L R VEFXUWA GLVFX%LH SHQWUX D FRUHFWD FF
)+,&%. & JHIS S +#I'([.(H@

h@ SHSHWD%L FX PDL P XIGAIHLAD RANS DA% #(%+*1Y] "YZ!;.(%H#G @

I

$ILUPD%LL

1 $U WUHPXLSMAWUH] SDUROHOH VHFUHWH FKLDU JL ID%A Gt

1 $U WUHEXL VA PA GHFRQHFWH] GH SH FRQWXO PHX!FaQG IRC

1 (VWH °Q UHJXOA VA DFFHSW R FHUHUH GH SQIFXWRQEHGDH HD
QN+ HUH(I& K@ !

1 (VWH °Q UHJXOA VA GLVWULEXL XQ YLG&RHBIMHEH A XQXL SUL

1 4%IQ+2.1& ! +.&.(#!'(/.(#C,%<%,1%.;)1&<%!), +#1$.),%.& |

1 'DFA R DSOLFD%LH °PL VROLFLWA ORFD%LD DU WUHEXL VA F
TN+ %H# |

1 (VWH °Q UHJXOA VA SRVWH] FRPHQWDULL UAXWAFLRDVH GDF

1 -RFXULOH RQOLQH VXQW VLIJXUH GHRDUHPFH WR%L FHL FDUF

1 (VWH °Q UHUMesk! (Vlul+#,/1=(%+ "XQ MRF GDFA HVIWH GLVWUDFW|

3HQWUX D IDFH GLVFX%LD PDL LQWHUDFWLYA GXSA ILHFDUH DIL
1 D#I&H, | IHS$) &), + %t |
1 $L PDL YA]XW DVWD °QDLQWH °Q MREXUL SH UH%HOHOH VR

5H10H F %4&,9,12L))

™MQWUHEAUL SHQWUX GHEULHILQJ

&H D%L REVHUYDW °Q UAMSXQVXULOH FHORUOD
$X H[LVWDW D4UPD%LL DVXSUD FAURUD D IRVW
$ VFKLPEDW FLQHYD SAGHWUHLG IWLPSXO

'H FH HVWH LPSRUWDQW VA QH JaQGLP ELQH °Q

XK X X

5 H | O HIFY%;L(*b#G

SUHJAWVUWHBAWL%L ILJH GH OXFUX VDX KeUWLH DOEA FX " QWUHEQRZ

X (QXPHUD%L OXFUMUALSHAFOWH@MWLPSXO!' XOWLPHL GHUXOA

x &XP WHAFXW VA WH VLP%L ILHFDUH GLQWUH HOH"

x 7HDL VLP%LW PDL ELQH VDX PIDL UAX GXSA DFHHD"
6WDELOL%L WRQXO -QIRUPD%L SDUWLFLSDQ%LL FA DFHDVWD H
1X H[ILVWA UAVSXQVXUL FRUHFWH VDX JUHJLWH
|
|
*+$,-&(3) "

{’. BBN



S5@%(" S5HIOHF%LH LQGLPL@XMWHA 5XJD%L SDUWLFLSDQ%LL VA VH
PDL UHFHQWA VHVLXQH GH MR¥AD@RMWHHGHD 5XJD%L
A &+ D& AH##"DX YA]XW GH H[HPSOX SRYHVWHD XQXL SULH
)'$%, +#1,1*(#.1Q#1#%#G
1 5HDF%LD HPR%LRQDOA OD ILHFDUH GLQWUH DFHVWHD Gl
LQYLGLRJL
1 'DFA H[SHULHQ% D" !3H.Q,pbl$ B/@ M) OO0 #(#+>., @!
|
'LVFX%LH GH YAy X%B#GO

5@%('< ORGHUD%L R GLVFX%LH GH JUXS
1 5H%HOHOH VRFLDOH YA VWLPXOHD]A VDX YA HSXL]HD]A HQF
1 &H FRQ%LQXW YL VH SDUH XWLO JL FHIFRQ%LQXW YL VH SD
|
5@$('B ™ QFKHLD%'IL VM XIVGHIAXKL | L FH
1 6HPQH GH DYHUWL]DUH °Q IOX[XO ORU GH H[HPSOX FRQW:
1 6HPQDOHOH SR]JLWLYH GH H[HPSOX FRQ%LQXWXO FDU}
°QFXUDMHD]A

SHIOHF%LH JL)GHEULHILQJ

™MQWUHEAUL SHQWUX GHEULHILQJ

X &H ¥ VXUSULQV °Q OHJAMWKRIALRQ DOAFRALEDUE D%
XOWLPHL ©DYLJAUL"

X &XP D%L SXWHD VA YA®BXNQWD%IDIMAG/ XV%LQH V)

* &H OLPLWH VDX DEKBRBAD DXMXWD VA YA VLP%L%
VSD%LXOXL GLJLWDO™"

YHBXGO PHX VAGRWMREYWOHG! |
B3UHJAWLUH JI™IDFLOLWDUH

1 ™MPSAU%L%L SDUWLFLSDQ@WtE, #)@+SU)GEX UL PLFL

1 'D%L ILHFAUXL JUXS XQ VHW GH LPDJLQL PL[WH GHFXSDMH
SH UH%HOHOH VRFLDOH UHFODPH PHPH

1 2IHUL%L ILHFAUXL JUXS R IRDLH GH KaUWLH SHQWUX SRVWH

1 43$9Y! 1&RQ%LQXW SRIUWULHWFDURLIUXS VHOHFWHD]A LPDJLQL
VH VLPWA ELQH SOLQL GH VSHUDQ%WA UHOD[D%L LQVSLUD?Y

1 4$H 1&RQWLQXW GAXQAWRBDUHPIQXS VHOHFWHD]A LPDJLQ
FRQVLGHUA GAXQAWRDUH GH H[HPSOX FDUH SURPRYHD]A F
LPDJLQHD QHUHDOLVWA D FRUSXOXL

148 1&UHDARL IMKHG VAQAWWV.(GA3H KeUWLH SRVWHU JUXSX
SURLHFWHD]A SURSULXO IHHG GH VRFLDO PHGLD DILJ=QG
DGAXJD OHIJHQGHNUKDMXW®HVHQH FDUH °QWAUHVF EXQAVWD

.”. BBK



~—QYLWD%L JUXSXULOH VA"XPSEAHWARFLDWFRHGLIG JL VAYIDFA XQ U
(G

™MQWUHEAUL SHOWUX GLVFX%LL

&H WLS GH FRQ%LQXW QH DMXWAIVA QH VLP%LP
&XP QH DIHFWHD]A FRQ%LQXWXO GAXQAWRU"
&H DOHJHUL SXWHP IDFH SHQWUX D QH FUHD SUR
'DFA D%L SXWHDLVAUPAUL%L VDX VA EORFD%L
YRDVWUA PLQWDOA FH DU 4 DFHOD"

XX X X

3XWH%L FRQFOX]LRQD"PR FDHE®W BXRWULL YAQAWMBDVH DVWA]L
VA QH FUHAP SURSULLOH VSD%LL GLJILWDOH UHIFGIHXYPAEDBH DO

FH EORFAP FH!®RVRRA®HOHD]A QX QXPDL EXQAVWDANMADDQRDVW U
FHORUODO®%L

&oWHYD SXQFWH SRVLELOH GH DGAXJDW OD GLVFX%LL

1 YO043XO QRVWUX QH LQIOXHQ%HD]A VHQWLPHQWHOH
&HHD FH YHGHP RQOLQH QH DIHFWRRDPALQW I/XI®DS® HL WS IYULIW
LQVSLUDWRU QH SRDWH ULGLFD PRUDOXO °Q WLPS FH FRQY
HSXL]D HQHUJLD VDX QH SRDWH IDFH DQ[LRJL

1 3XWHP DOHJH FH FIRQVXPAP
/D IHO FXP DOHJHP FH PaQFAP DYHP JL SXWHUHD GH D DOH.
SHUPLWHP VA LQWUH °Q PLQWHD QRDVWUA 8UPAULUHD FRQ
ULGLFA PRUDOXO HVWH R IRUPA GH °QJULMLUH SHUVRQDOA

1 $ QX PDL XUPAUL XQ FRQW HVWH R DOHJHUH VAQAWRDVA
(VWH °Q UHIIXORASRUWRQWX PDL XUPAP VDX VA PXWAP FRQWX
QH IDF VA QH VLP%LP UAX FKLDU GDFA DO%LL OH XUPAUHVF
#(%, HIHS%HH)+. '@ |

1 Y0043XUL VAQAWRDVH PLQ%L!PDL VAQAWRDVH
8Q IHHG FDUH LQFOXGH SRJLWLYLWDWH EXQAWDWH FUHDW
QH VXV%LQH EXQAVWDUHD UHGXFH VWUHVXO JL SRDWH FKL
=(&+#1#+#,1=(1$.(#@

1 IL QRL DYHP LQIOXHQ®%A
/D IHO FXP FRQVXPAP FRQ%WLQXW °0O JL FUHAP 'LVWULEXLU}

FRPHQWDULL DPDELOH SRDWH RR@VKWLRRX LJ D EDFDL ER@ AW D U H
1 1%&*.Q,®

OHVDMH GLUH F W]HL#;L(*%HGP L W H

SUHJAWLUH JL"IDFLOLWDUH

2UJDQL]D%L SDUWLFLSDQ%L'L SE& UNRBXMW L 3RILHI]H G\W DRQIH REMW LY LW
PHVDMHOH RQOLQH QH GHSAJHVF OLPLWHOH SHUVRQD@GH $VWA]
XQ PRG VAQAWRYV JL'UHW BHERMHIRY@'015%& I HFDUH JUXS "BR@.PHJWH
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9$'%$"61"W%$/[IB<0")&1\: !
1 3HQWUX ILHFDUH VFHQDULX JUXSXULOH GLVFXWA
1 (VWH °Q UHJXIOA VDX QX"
Il &XP VH VLPWH FLQHYD °Q DFHDVWA VLWXD%LH"
Il &XP DU DUAWD XQ UAVYSXQV VAQAWRV"
Il 6%1Q "D%L FRPXQLFD OLPLWHOH"
1 ™MQFXUDMD%L JUXSXULOH VA QRWH]H SXQFWHOH FKHLH VDX

™PSAUWA BEY&\: !
1 J)LHFDUH JUXS °PSAUWAJHIWH XQ VFHRDULX JL UAVSXQVXO \
1 )DFLOLWDWRUXO HYLGHQ%LD]A H[HPSOH EXQH!GH DVHUWLYI

™MQWUHEAUL SHQWUX GHEULHILQJ

&XP P%L VLP%LW GLVFXWeQG GHVSUH DFHVWH VL)
$%L WUALW YUHRGDWA FHYD VLPLODU" &XP D%L JI
'H FH FUHGH%L FA XQHRUL HVWH GL4FLO VA VWDE
&H YA DMXWA VA YA VLPWH%BHBWIL%SX FDQRRP XQLF

XK X X

&H UAVSXQG FRHGHE(*%#G "
1RWH+3XULOH PHVDMHOH GLUHFWE&#T+,% P LVGHQMVLILFDUHD JL
48@'$25%05V LWXD%LLORU °Q FDUH VH GHSAJHVF OLPLWHOH JL D U
HIHUFL%LX GH MRF°@H WRFEVEBHRYWH GLVFX%LL SHUPL%=QG SDU
°QFHUFH UAVSYDWXHMVWMAH °QFUHGHUHD JL VA VLPWA GLIHUHQ
GAXQAWRDUH JL FHOH GH VXV%LQHUH
I™MPSUHXQA FHOH GRXA DFWLYLWA%L DMXWARQIIMLW DRLISDQWL L
UHIOHE%BMDFWEHMAMD FH FRQVROLGHD]A DWoW DELOLWA%LOH
EXQAVWDUHD GLJLWDOA

3UHJAWLUH JL"IDFLOLWDUH
™MPSAU%L%L SDUWLFLSDQ%LL °Q SHUHFKL VDX JUXSXUL GH WUFL
ILHFAUHL SHWOEK( "®015%&HFEDUH GHVFULH R VLWXD%LH GLQ PHGL
YHGHD JL IDQHI[D
(ISOLFD%L MREXO GH URO °Q GRL SDJL
Y® 5AVSXQV JUHMKWD %L R UHDF%LH QHJOLMHQWA QHSROLWLF
H@5HSHWD%L FX XQ UAVSX\QXYFPBIL RXQHDF%LH UHVSHEWXRDVA
VXV%LUQHUH

8°0)/(0"40"@'015%&&."
1 8Q FROHJ GH FODVA WH S% HWWHDI LA VSAH SFOWAHRIQIX AYUUMHA JWHA W L
1 &LQHYD SRVWHD]A XQ FRPHQWDULX MUJQLWRU GHVSUH SULF
A EH#OX(1& 518, HIHSY0#1Q.&%.;, |&P 2#+ 24P (1% 1= (%o +*(1&M, %! 1#1>+%) @
1 8Q SULHWHQ WH HWLFKHWHD]JA °Q PRG UHSHWDW "Q SRVWAL
1 6.(HQN#&,+#I(* "O FXQRJIWL °%L WULPLWH PHVDMH SULYDWH °Q P
1 8Q SULHWHQ GLVWULEXLH R IRWRFHDIUA SMUPLOHXAHA VA

N

~’. BJO



BWDELOHJWHHDRQAWHIWH SDUWLFLSDQ%LORU FA DFHVWD HVWF
=(&#+&,11.-#+.%#/*&+*+ IFKLDU GDFA UAVSXQVXULOH SURDVWH VXQW HJ[I
"QYH%H

(FKLOLEUHDJ]A XPRUXO JISNUHPLWH VWBWHDD UoVHWH °Q WLPSXO
SURDVWH GDW JRODGHRR]AD UHIOHF%LH °Q WLPSXO UAVSXQVXUL

™QFXUDBMEBH AR L VAIRQWHHIWH SHUHFKLOH VDX LQYLWA YROXQW
DXGA Faw PDL PXOWH YRFL

(YLGHQ%LD%L OLPEDMXO BRUSX\OAXYILWDWHRRD XX %LQH GRDU GH I
PRGXO °Q FDUH OH URVWLP ™QFXUDMD%L XQ WRQ FDOP JL FRQ\

YDFH%L OHJAWXUD FXQYW.WDHEY HBKWOMALQHYD FHYD MILPY®HU RQOLQH
VA °PSAUWAJHDVFA SRYHJWL SHUVRQDOHW GDFA QX VH VLPW FRQ

5AVSXQVXUL DYVHUMWGWHUHIHULQ%A SHQWUX SDUWLFLSDQ%L
™MQFXUDMD%L SIVSWQRLSEDQRPLEOWDAU JL IAWA DIJUHVLYLWDWH
771X QX PA VLPW FRQIRUWDELO FX DVWD
77 7H URJ VA QX SRVWH]L DVWD GHVSUH PLQH
77 $FHVW FRPHQWDULXDHVGRIUMMOQE RWHUJH %L
77 1X YUHDX VA °PSAUWAJHVF DVWD DFXP
77 0A GHFRQHFWH] SHQWX RHYRHPAHGH!R SDX]A
77 7H URJPIQRDL WULPLWH PHVDMH QX YUHDX VA FRQWLQXL D
77 1X H DPX]DQW GH IDSW PA UAQHJIWH
77 ™PL SODFH VA GHFLG VLQJXU FH SRVWH] PXO%XPHVF
77 'DFA FRQWLQXD%L YA YRL EORFD UDSRUWD

3XWH%L UXJD SDUWLPLS A% BEOYRDNGIHDH A/LPW FHO PDL FRQIRUYV
UHDOA JL VA H[HUVH]H VA °O VSXQAIFX YRFH WDUH FX °QFUHGH!
'XSA FH ILHFDUH SHUHFKH D WHUPLQDW LQYLWD%L JUXSXO VA R

™MQWUHEAUL SHQWUX GHEULHILQJ

X &XP P%L VLP%LW LQWHUSUHW®=eQG DWaW UAVSX
- EXQH "

* &DUH YHUWLKARXW VA YA 8XRWHLEQLL PID'L

' * &XP DIHFWHD]A UHOD%LLOH RQOLQH PLFLOH VRK
* &XP QH SRDWH DMXWD °Q YLD%D UHDOAIH[HUVD

3SXWH%L DGAXJD FA 2QOLQH OD IHO FD RIIOLQH QX SXWHP FRQ
FRQWUROD PRGXO °Q FDUH UAVSXQGHP B5AVSXQVXULOH VAQAWRF
SURWHMHD]A SURSULD VWDUH GH ELQH G XUWRMHMA ]JAXRHWDSD %L L
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*40&"TO&0'SH FDUH OH SR%L VXEOLQLD °Q WLPSXO GLVFX%LLORU

U 11272405$15"5A0)'40"'5(0@ ORGXO °Q FDUH UAVSXQGHP VDX QX RQ
UH]XOWDWXO JL IHOXO °Q FDUH QH VULP%LP °Q OHJAWXUA FX

<U $VHUWLYLWDWHD QH SURWRIMHDDH AVEFAWDWKD°Q PRG FOD
UHVSHFWXRVY HVWH R IRU%A QX R VOAELFLXQH

BU 9&)&20""%0@/0'2"40"@&10& RPXQLFe QG OLPLWHOH RQOLQH QH SURW
QRL °QJLQH FL JL PRGHOAP UHVSHFWXO ID%A GH FHLODO%L

JU %XQAWDWHD FREQVNNDPESOX UAVSXQV GH VXV%LQHUH GH
DSAUAULL XQXL FROHJ GH FODVA KAU%XLW SRDWH IDFH R P

FUBUDFWLFD GH]YROWA &QFEHWBHUHBHWAP PDL PXOW UAV:
UHVSHFWXRDVH FX DWaW GHYLQH PDL XJRU VA OH IRORVLP

IXFUD%L OD SURLHFWXOVGH Y QA% DU HR © R IVXFRM IEA, P9o@AL W A % L L
IRWARORVL%L WLPSXO UAPDV GLQ JHGLQ%A SHQWUX D"OXFUD O

IRORVXO FRPXQQER@AIBRUPLWDWH FX SURJUDPXO JL SODQXO SURSU
!

(YDOXDUH JL °GRKBIMDOPHQWH SULYLQG EX@EFAN.WBGHD GLJLWDO
1IRWHYH%L JULMA VA FUHD%L R DWPRVIHUA SR]LWLYA" JL HQWX]LD

[

SUHJAWLUH JL $DALD%WINVEBXQHOH °Q FHUF JL LQYLWD%L ILHFD
VSXQA FHYD FH D °QYA%DW OD °QW a0 QIQUR D FEL%QOMBIF MUK & VA6 W /
°Q PLQWH FeQG YRU SOHFD DFDVA °Q DFHDVWA VASWAPaQA

&UHD% & RYDF DO DQIJDMDPHQWHBBRW W IO WRQMROLGD °QYA%DU
VLIXUDQ%D JL EXQAVWDUHD GLJLWDOA SULQ H[SULPDUHD DQJDNM

Y®)LHFDUH SDUWLFLSDQW VFULH R UHJXOA VDX XQ DQJDMDPH
V& +%H®
H@$WDJID%L FDUWRQDJHOH OD XQ &RSDF DO DQJDMDPHQWHC
H+HYH@
@ 5HIOHFWD%L SH VFXUW FD JUXS DVXSUD DQJDMDPHQWH
&HSY'+ N (Yo+1'2.&H-*+ [H#11.> %, [#11#10.1&410.1@
|
/D ILQDO YH%L FUHD
1 2 UHSUH]HQWDUH YL]XDOA D RELHFWLYHORU FRPXQH DOH JU
GLIJLWDOA
1 ™MQFXUDMHD]A UHVSRQVDELOLWDWHD SHUVRQDOA JL FRQJ
(LS >*+@!
|
$SRL FRPSOHWD%L OLVWD GH SUH]JHQ%A UH]JROYD%L GHWDOLL!
XQGH YD DYHD ORF XUPAWRDUHD °QWoOQLUH OXO%XPL%L SDUV

{’. BJ<"



DFHDVWA °QW&r O QLYUWHFAL YDA/ OIXOPI%UAPDY EXQ GH OD ILHFDUH P
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8Q FROHJ GH ¥
SUHVHD]A VA
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Y UH LV A

*PSAUWAIHIW

&LQHYD SRVW
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FDUH WH IDF \
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5AVSXQVXUL DVHUWLYH SRVLELOH FDO

1X QX PA VLPW FRQIRIUWDELO FX DV\
1X YUHDX VA °PSAUWAJHVF DVWD DFX
™PL SODFH VA GHFLG VLQJXU!FH SRV

&RPHQWDULXO DFH'OD WWWB MA JQL W\
1X H DPX]DQW GH IDSW H MLJQLWRU
7H URJ QX SRVWD DVWIHO GH OXFUX

1X H °Q UMWXOWARJI RWWHHJIWH
+AU%XLUHD QX H DPX]DQWA H MLJQL
'DFA FRQWLQXD%L YA YRL EORFD UD

7H URJ QX SRVWD DVWD GHVSUH PLQ
1X H DPX]DQW GH IDSSW PA UAQHJIWH
™PlL SODFH VA GHFLG HX ?1Q FH VXQW

7H UR'PLOXDL WULPLWH PHVDMH QX Y
DFHDVWA FRQYHUVD%LH
1X PA VLPW FRQIRUWDELO VA YRUEH\
'DFA DVWD FRQWLQXA WH YRL EORFDO

7H URJ QX SRVWD DVWD GHVSUH PLQ

QUHDX VA JWHUJL |IRWQ®RX WP UL B VDWF KGHHD
R GLVWIULEXL

™PL SODFH VA GHFLG VLQJXU!FH SRV
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-XUQDO GH UHIOHF%LH

JRORVHIJWH DFHDVWA UMM XURMADSSIQRSIX IDOH UHIOHF%LL JL REV
VHVLXQH )RR RDHIWHHSXWXO XUPAWR D i LUHHDWPLLQWLL SFHH V¥ X 1A F

D%L YUXW VIA UHDOL]D%L

6#;. "D UAPDV °Q PLQWH °Q XUPID DFHVWHL VHVLXQL"

$P °QWUHEAUL SH FDUH DJ GRUL VA OH DSURIXQGH]"

&DUH VXQW FHOH WUHL OXFUXUL SHQWUX FDUH VXQW UHFXQ

&XP SRW SXQH °Q SUDFWLFA FHHD FH DP °QYA%DW °QWUH PRF

SHS.*(#f 1
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112>(1&%05"L"E/%&a&1$("Q5)&(&0&")0(0"
SHQWUX VAQAWDWHD PLQ

G;&02&A%("612>(1&%&&:"

OHPEULL DU WUHEXL VA SAUAVHDVFA DFHDVWA °QW=zOQLUH ILL
-l #I+1=(%+"XQ PRG SR]LWLY JL SDJQLF DVWIHO °QFaW H[SHULHQ%
JL VA °L SUHJAWHDVFA SHQWUX YLD%D °Q FRPXQLWDWH

2ELHFWLYH GH"°QYA%DUH
'XSA DFHDVWA °QWeOQLUH PHPEULL -03%$&7 YRU IL FDSDELOL VA
* FBE[SOLFH PRGXO °Q FDUH IDPLOLLOH AQRU °L LQIOXHQ%HD]A
* FBGBHFXQRDVFA JL VA QXPHDVFA PRGXULOH °Q FDUH PHPEULI
=(%+#1#.@
* 9 $SUHFLH]H YLD%D GH IDPLOLH FD SXQFW GH SOHFDUH DO
S3HUVSHIFWLYA
* 9 3UH%XL SRYHIJWLOH GLQ 3NWRKRWRLMW LIDPADLLORU ORU

#71'0/20"T0&0O: "

% E&@20)0(0"Q5)&(E&5(02GHHD FA XQ LQGLYLG HVWH FHO PDL ELQH °Q
PDL GHJUDEA FD SDUWH D XQHL XQLWA%L IDPLOLDOH

* $FDVASD%LXO °Q FDUH WUALHJWH FLQHYD °Q VSHFLDO FD
PRG LGHDO XQ ORF GH °QJULMLUH °QWUH%LQHUH JL SU
FRPXQLWDWHD" PDL ODUJA

* SHFXQRJWISQBXQRDJIJWH D VLP%L JL D IL UHFXQRVFAWRU SH(
YLD'%A

2 3HUVSHFEWONLA*&+*+/#=(%%Q PRG ORJLF JL D RIHUL VIDWXUL °Q

,(518(: "

+02740"171 3

$FWLYLWA®L &)'10'0@5% ! +520%&5(0

Q7%)5(0!
%XQ YHQLW JL LQ 4+HO#(%,+# 20 ("%t | !
<U"E252$&"Q5)&(&5(0 B(#+>.$#+ YZ1:.(*%¢# | !
BU"Y5)&(&5"0@20"5"$1"0%' @ 4'#;! ! IZV:.(*%# ! !
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#0Q.$%#C!0.,+#C!
8Q ORF DO VAQAWVW .,>.(.C.).&.C!
"LVFX%LH ! M<+% #CI- +-#&#

MU"9$'%$"(5"/%780'2$("40"
QYA %DU@0RHB&LP 61"
IRORVXO FRPIXQLWA L*&+*1=(1>+*) | HZ!:.(*%# ! 9DULD]A

(YDOXDUH JL PQFI! Y. (*%# ! /ILVWD GH SL

&)/"2725("0@2&)52:"1<0")&1$20

'HVFULHUHD DFWLYLWA%LORU

%XQ YHQLW JL LEINW%BRIGXFHUH

IRWSFHVW WLPS DMXWA SDUWLFLSDQ%LL VA VH VLPWA FRQIRUWD
JL °L DMXWA VA JWLH OD FH VA VH DIJWHSWH GH OD WLPSXO SHW
SUHJAWLUH JL 9 DHFIIDOAWYDERMHXQHOH °Q FHUF 3H PAVXUA FH SDUWL
L VA LD ORF JL VA YRUEHDVFA GHVSUH"YASGH PF@ N W WH. PXSWSAH A
PSUHXZGADWA FH WR%L PHPEULL DX VRVLW DFRUGD%L FaWHYD P
GH DVWAJL 5HOD%LL SDJQLFH FX IDPLOLD PHD ([SOLFD%L FA D
IDPLOLHL JL GHVSUH PRGXO °Q FDUH IDPLOLLOH PHREWLORA -03¢
L11#%#H+;.(,1=(1%'%,/.%,%# @

|

<U"E252%$&"Q5)&(&BW!;.(*%#G

1IRWBFHVW H[HUFL%LX GLVWUDFWLY DMXWA OD LQWURGXFHUHD \
SUHJAWLUH JL' ™MPRAOUWIDKWIH SDUWLFLSDQ%LL °Q GRXA JUXSXUL
PLQXWH SHQWUX D GLVFXWD JL D FUHD R VWDWXLH FDUH VA UHS
VA HYLGHQ%LH]H GLIHULWHOHM - WX, +B8 Ho%&) O W(L34+*)G L QW U
%+#* #HA DGRSWH R DQXPLWA SR]JL%LH LDU °PSUHXQA SDUWLFLS
PRGXUL °Q FDUH PHPEULL IDPLOLHL SRW UHOD%LRQD °QWUH HL
JUXSXULOHSWAH]ILQWH LGHLOH 'XSA FH ILHFDUH JUXS,4C! UHDOL]I
FRQGXFH%L R VFXUWA GLVFX%LH FX SDUWLFLSDQ®REV HBHWVBW H LS
UHOD%LLOH GLQWUH HOH

™MQWUHED%L GDFA °Q VW DAR YXSIFOWS HGHIQUML DLF IV UMD WL SDJQLFH

2 IDPLOLH HVWH FD XQ FHUBIRZN#HR®EA 0 2 1HDO
1IRWAUPAWRUXO WH[W HVWH XQ SRHP FDUH SRDWH GHFODQJD H
SUHJAWL%L VA DERUGD%L SRVLELOH VLWXD%LL GHOLFDWH °Q FL
SUHJAWLUH JL 8DWILGUWOWAHAWRDUHD SRH]JLH FX R YRFH SOAFXWA
DO FOXEXOXL VA R FLWHDVFA

". BJL"



Ol-: | HIHSUHI&, I*(18H+&@

JHIAWXUD QX VH UXSH QLFLRGDWA
JL FKLDU GDFA XQHRUL VH UXSH
=(19%.)1$H#1+#- &H#1=(%'% 1#,*(, @

Ol-,;.| #1HSYHI&,\$%H/HI# @
6%;,Q,CIHH#IS* (%! #+#*1.&T@ !
YDPLOLLOH VXQW FHOH FDUH DMXWA

FDUH

VXV%LQ JL FDUH DX PHUHX JULMA

ol- ;.| #HS%HI&, V&, +IH@

JLQDOXO QX HVWH!QLFLRGDWA FODU
GDU SULQ SDJLQLOH FAU%LL
GUDJRVWHD ORU HVWH PHUHX SUH]JHQWA

2 IDPLOLH °QVHDPQAIPXOWH OXFUXUL
&X FXYLQWH QHVIaUJLWH FDUH DUDWA

FLQH

VXQWI JL FH IDF

JL FXP WH °QYD%A FD VA JwLL

‘DU Q

X WH GHVFXUDMD GDFA HVWH UXSW

VDX GDFA °QONL RSN *%@
J)DPLOLLOH VXQW DJD
VH GHVWUDPA JL VXQW PHUHX VIogJLDWH

'DU FKLDU GDFA VH *QW=ePSOA DVWD
-:.1.,1%,1Q,1#R.$%, :#+#* @ |

(OH WH DMXWA VA GHILQHJWL FLQH HJWL

JL YD IDFH SDUWH GLQ WLQH SHQWUX WRWGHDXQD

X

™MQWUHEAUL SHQWUX GHEULHILQJ

&XP %D SAUXW SRH]LD" &DUH VXQW SULPHOH VHQV
VA OH °PSAUWAJHJIWL FX QRL"

&H YA DPLQWL%L GLQ SRHP" &DUH D IRVW SDUWHI
'H FH"

&DUH HVWH VHPQL I(LCFD WHDDIMXOWHALVA GHILQHJIJWL Fl
WLQH SHQWUX SWRHYIGNDR®D FA HVWH DGHYAUDW" '
&HHO GH UHOD%LL VXQW PHQ%LRQDWH °Q SRH]LH
'H FH HVYWH LPSRUWDQW SHQWUX QRL VA DYHP UH
&H SXWHP IDFH SHQWUX D UHSDUD UHOD%LLOH U
VA  VFKLPEAP" $WLWXGLQHD QRDVWUA PRG
IUD%LL VXURULOH SAULQ%LL HWF "

&H SXWHP IDFH SHQWUX D PD[LPL]D UHOD%LLOH Sl

BFO



JUBQ ORF DO VHAIQHA \wAen L L

1RWAFHDVWA GLVFX%LH DUH FD VFRS VA VH FRQFHQWUH]H SH FI
FRRSHUDUHD °Q FDGUXO IDPLOLHL JL DFFHSWDUHD UHVSRQVDEL
GH °QJULMLUH SDFH VXV%LQHUH JL UHY LW DDCPLL]O UHHL D Wa\W JHH QN
YLILWDWRUL 'XSA GLVFX%LH PHPEULL DX RFD]JLD VA UHDOL]H
GHFXSDWH GLQ GLIHULWH UHYLVWH SH W HERH'®H:)EL L Bekod: W H DV W
°QVHDPQA SHQWUX HL R'IDPLOLH VAQAWRDVA

SUHJAWLUH JL SXEDOUSHMDWIR%L VA VH DJH]H °Q FHUF JL VA FRQ
DFWLYLWDWHD GH PDL VXV SRH]LD FX FH °QVHDPQA VA ILL R I
JL °Q FAPLQXO WAX /XD%L QRWL%H SH R WDEOA IOLSFKDUW S|
GLVAXWSHFLILFH VH SRW FRQFHQWUD SH FXP DUDWA R FRPXQLF]
GH DFRUG XQXO FX FHOAODOW IAUA D GHYHQL QHSROLWLFRV \
DGHFYDWH SHQWUXLFDVWE 8 HIH\LS\RA V DEHDAUAMBE@I HD °Q FD

JLH °Q WLPSXO GLVFX%LHL ILH GXSA DFHDVWD °Q IXQF%LH Gt
PHPEULORU °QJLJL LQYLWD%L PHPEULL VA UHDOL]JH]H FRODMH
D[DWH SH WHPD IDPLOLLORU VAQAWRDVH JL S D URP WHE H UM S
JL KeUWEK® QX VXQW GLVSRQLELOH UHYLYAVBFISRI IIDFH. WO %GH $ 1
FHL FDUH GRUHPBAMAWAJIJHDVFA FRGBEADMMWA IR ADREXOXL FA QX
IDPLOLHL HVWH FHD PDL L FSRAU AM@MWD \WWH P DH GBHIBULORU GLQ FLC

MU'XFUD%L OD SURLHFWXO GHUYQFA X% DQH BOURQXEHZRRPXQLW,
L (*%#HG!

IRWARORVL%L WLPSXO UAPDV GLQ °QWroOQLUH SHQ¥a2X)sD OXFUD
°Q IRORVXO FRERXPRIRWPILWDWH FX SURJUDPXO UL SODQXO SURS

(YDOXDUH JL FQFe#HI HUH
IRWAMQFHUFD%L VA FUHD%L R DWPRVIHUA SR]JLWLYA JL HQWX]LD"
FoQG °QFKHLD%L DFHDVWA °"QWeOQLUH D FOXEXOXL

SUHJAWLUH JL4QFLO/IDMDUMHPEULL VA DUDWH FX GHIJHWHOH SH

1#:%/%/# "D SOAFXW DFHDVWA °QWeOQLUH $SRL FRPSOHWD%L OLVV
DGPLQLVWUDWLYH JL DOXQ%D%L FeQG JL XQGH YD DYHD ORF

),+%.&.), QU LORU SHQWUX SUH]JHQ%D ORU ODYRAFHD YW O XQ % & QUARDHY J
GH OD ILHFDUH PHPEUX °Q SDUWH SH PAVXUA FH SOHDFA

V&:(&7W%5Q&0:

>@ > @ 5DVKLG 7D\\DE DQG &DQDGD $IUR]JH $C
WR 8VH 9-% &KDUD FWSLE%6"W B:6).CPB&EAS\6! /! !

F(#! HIYh! F M%%)OW " @Q..&M .+ &%#+@'+>\+#$*+&#S\| "B

*$#"Q.. &M, + &Y #EYo+(>% IS\

.’,. BF!"
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112>(1&%05"O0"6 SULMLQXO FROHJL
DGXO%LORU &RPXQLFDUHD F
40"61W%&a&%&

G;&02&A%("612>(1&%&&:"

SDUWLFLSDQ%LL DU WUHEXL VA SAUAVHDVFA DFHDVWA °QWz0Q
FRPSHWHQ®%A °Q FHHD FH SULYHJWH FRPXQLFDUHD VFKLPEAUL
IXUQL]JRULL GH °QJULMLUL $FHDVWA VHVLXQH DU WUHEXL VA
: RGDOLWAMALHGHUDPD QHYRIOWLNLSH ‘@JULMRUAULOH OHJDWH
DMXWRU SHQWUX VAQAWDWHD ORU PLQWDOA

2ELHFWLYH GH °"QYA%DUH
'XSA DFHDVWA °"QWeOQLUH PHPEULL FOXEXOXL YRU IL FDSDELOL
* & 'HVFULH FH HVWH VSULMLQXO FROHULORU IL GH FH HVW
x 6 ™IL °PEXQAWAHDVFA IL PDL PXOW DELOLWA+LIOH GH D
x 6 6A FRPXQLFH FX °QFUHGHUH QHYRLOH XQXL IXUQL]RU
x $ 6H VLPW °QFUH]JAWRUL VA SXQA " QWUHEAUL XQXL IXUC
PLQWDOA

#71'0/20"TO&O:" "

E/%&8&a&1$(" %0'&/%7"6 FKLPEXO GH FXQRJIJWLQ%H H[SHULHQ%A DMXWRL
SUDFWLF FX R DbOWA SHUVRDQA FDUH DUH H[SHULHQ%H FDUDF
2. &t CIHSY#I1#(*;.%!,*%', W*0%'+1+#8&.)+'8@

$ELOLWA%L GH FRPXIQIFWAWL XWLOL]DWH SHQWUX D °Q%HOHJIF
LQIRUPD%LL DOWRUD LQFOXVLY DELOLWA%L YHUEDOH JL QRQYH
YXUQL]JRUL GH VHUYLFLL GH VAQRAWDNWRIQRPIQYWDINODA YROXQWDUL F
VSULMLQ °QJULMLUH DVLVWHQ%A JL WUDWDPHQW SHUVRDQHOF
RELFHL °Q FRQWH[WXO VHUYLFLLORU GH PQJULMLUH SULPDUA VD

(518" "

$FWLYILWA%®L +02740"171 7%)5(0! .&)/"100@5% ! +520%&5(0
%XQ YHQLW JL LQ ! 20 (%t | !
K<+%.#!
HFHVDU/
E/%&a&1$("7(0W&(7% L*&+1=(1>+*) | HIL.(*06# | Q
Y#(%o+*!
SDUWLFLS

BF<'
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3L[XUL JL

M<+%.#\&,+%'(!
#710'25%05"612%0" WALDW °Q
SDUWLFLSDQL | [ &r=(=+)! Al L 1#
1. (S (]
XQHL FAU
SRJWDOH
#7)$18'5%05"$"$1"
Q8% 1&X7%"40" @0%A&'&E" 'LV F X % L H HIL(O%# | 8.8.%(, !

61W%&d&%0

BURLHFW GH °QYA
@0%AL'&E"Q7(7T@$(" L*&+*1=(1>+%) | YZ!.(*%# | 9DULD]A
FRPXQLWA®%LL

X', #1141
_XUQDO HYDOYX SUH]HQ% A
SHIOHF%LH JLI°QF YIL. ("% |
’ QF _(amp s (% (!
(1.Q.1%/ 1

'XUDWD WRWDOA PLQXWH

'HVFULHUHD DFWLYLWA%LORU

$FHDVWA XOWLPA VHVLXQH D PRGXOXOXL VHUYHJWH FD R RSRU
RIHUA GH DVHPHQHD WLPS JL VSD%LX SDUWLFLSDQ%LORU SHQV
UHFLSURF JL FRPXQLFDUHD FX XQ IXUQLJRU GH VHUYLFLL GH VA«

) %XQ YHQLW JL LOQOWURGXFHUH

1IRWAFHVW OXFUX °L DMXWA SH DGROHVFHQ%L VA VH VLPWA ELQ
DJWHSWH GH OD PRGXOXO JL °QWoOQLULOH YLLWRDUH 8Q PHGL?
SHQWUX D °PSAUWAJL JL D VH LPSOLFD °Q DFWLYLWA%LOH VASWwW/

$PHQDMDUHD JL )DFLOLWDUHD

$UDQMD%L VFDXQHOH °Q FHUF °Q FDPHUA 3HLPAAXDAORWF WQGHW
VLPW FRQIRUWDELOVAMGEXEXOWHD BQWUH HL GHVSUH VASWAP=QL
P&+*+ [#)#HE& +#I#' DX JAVLW LQWHUHVDQWH VDX SURM®FDWRDUH GLQ X
~QIRUPD%L SDUWLFLSDQ%LL FA DFHDVWD HVWH XOWLPD VHVLXC
SHQWUX D OH PXO%XPL SHQWUX SDUWLFLSDUHD OD XQ PRGXO D
5SHFXQRDIJWH%»L SURJUHVXO UHDOL]DW GH WR%L SDUWLFLSDQ%
UHIOHFWD JL D °PSAUWAJL SURSULLOH °QYA%AWXUL JL HYROX%L
™Q DFHDVWA VHVLXQH IDFLOLWDWRUXO DU WUHEXL VA FRPXQL!
VA ILH DSURDSH GH ILQDOL]DUHD SODQXOXL SURLHFWXOXL GH °¢
FXUaQG VA °O SXQA °Q DSOLFDUH (L DU WUHEXIA(%YEAH#GCHFLGA
VXSOLPHQWDUA SHQWUX D ILQDOL]D SODQLILFDUHD VDX GDFA Y
=(%</(H@

". BFB



SUHJHQWD%L JUXSXOXL IDSWXO FA DFHDVWA VHVLXQH ILQDOA
FXQRIJWLQ%HORU SH FDDHDSAXPWOPLVE DQ % XIWYKO XOWLPHORU VAS
SDUWLFLSDQ%LL FA °Q DFHDVWA VHVLXQH YRU DAWXURFFEIRUDJNV A
SURFHVHORU GLQ VSDWHOH ORU JL VA UHYL]IXIDXF%Q BA%DMK U W
~-QIRUPD%L SDUWLFLSDQ%LL FA °Q DFHDVWA XOWLPA VHVLXQH
VSULMLQXO UHFLSURF JL FRPXQLFDUHD ADWKWPQOWRDDIAGH VHUYI

<U $FWLYLWDWH GH VSDUJHUH D JKH%LL (X YRL

1IRWSFHDVWA DFWLYLWDWH H@WGEHVRIQFEMISXV A FSISQWWXFLSDQ %L V
OD JoQGXULOH DELOLWA%LOH JL DFWLYLWA%LOH SH FDUH OH Y|

SUHJAWLUH

5XJD%L SDUWLFLSDQ®%LL VA JAVHDVFA R SR]JL%LH °Q FDUH VH VLP
SRW PHUJH SULQ °QFASHUH GDFA GRUHVF 2GDWA FH WRDWA O
,&%.Q.%,%#,1)", %#!=(&#)H@!

*+.$,-&(3)
([SOLFD%L FA VFRSXO DFWLYLWA%LL HVWH GH D UHIOHFWD DV
VASWAPoQL JL GH D GHFLGH DVXSUD XQXL OXFUX °QYA%DW VDX |
FDUH SDUWLFLSDQ%LL °O YRU SXQH °Q SUDFWLIEXMQSWAP=QD Y
°QFKHLD $FHVWH DELOLWA%L SRW IL GDU QX VH OLPLWHD]A OD
i $3VFXOWDUHD DFWLYA
6WDELOLUHD ISULRULWA-LORU
*LQHUHD XQXL MXUQDO
S8UPAULUHD VWAULL GH VSLULW
$FRUGDUHD DWHQ+LHL XQXL VRPQ GH FDOLWDWH
BUDFWLFDUHD PLQGIXOQHVYV
i $FWLYLWDWH 4]LFA
5XJD%L SDUWLFLSDQ%LL VA °QFKLGA RFKLL JL"¥R*WHYDGA H[S
VHVLXQLOH DQWHULRDUH GHVSUH VAQAwDWE&B PA@GWIVHA ° QL LBXKIX
GDFA QX °JL DPLQWHVF WRDWH DFWLYLWA%LOFHWL X VGAE AOH L° @\
RUGLQH DOHDWRULH 5XJD%L SDUWLFLSDQ%LL VA DOHDJA R DFW
GXSA DFHVWH VHVLXQL °QFHS=©QG FKLDU GH VASWAP=zQD YLLWRI

5HIOH R/&WOH2 3

™QFXUDMD%L SDUWLFLSDQ%LL VA VH ULGLFH °Q SLFLRDUH JL VA
RGDWA FH VH VLPW SUHJAWL%L 3XWH%L VSXQH SDUWLFLSDQ%L(

O9RL"JL VA DVXPH XQ DQJDMDPHQW GH DF%LXQH SHQWUX VASWA

IAVD%L SDUWLFLSDQ%LL VA °PSAUWAIJHDVFA DQJDMDPHQWXO O
SDUWLFLSDQ%LL GRUHVIF VA °PSAUWAJHDVFA

BFJ"
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BU-2&A&2520:"E/%&a&1$("7(OW&(7%"

IRWAFHDVWA DFWLYLWDWH HVWH FRQFHSXWA SHQWUX FD SD
DSDUWHQHQ%HL OD XQ JUXS DVXSUD LGHQWLWA%LL FROHJLOR
HL VSULMLQXO FROHJLORU $WXQFL FoQG DGRDHMHHR)%E L SRW L
DQDOL]D FH HVWH LPSRUWDQW SHQWUX HL °Q DFHVWH UHOD®%LL
&%'*-0)J)"?

SUHJAWLUH

5XJD%L SDUWLFLSDQ%LL VA VH DJH]JH FRQIRUWDELO OD PHVHC
FDPHUHL "EXUDMBRUPH]H JUX SOWWGEHRLSDQ%L

YDFLOLWDWRUXO GA R IRDLH GH KeUWLH ILHFAUXL JUXS SUHFXP

*+,$,-'&(3 )
5XJD%L SDUWLFLSDQ%LL VA GHVHQH]H WUHL FHUFXUL SH IRDLD C
YRU DYHD XUPAWRDWWHOH HWLFKHWH

t 7ReL PHPEULL!IJUXSXOXL

t 1X DFHVW JUXS

t -PSRUWDQW GH OXDW °Q FRQVLGHUDUH
([SOLFD%L FA °Q SULPXROY%AHRHP EQM L WHREDML¥ILSDQ%LL WUHEXLH
FDUDFWHULVWLFLOH FDUH °Q RSLQLD ORU FDUDFWHUL]HD]A P}
SRW IL DGMHFWLYH YDORUL SULQFLSLL H[SHULHQ%»H FRPXQH
SDUWLFLSDQ%LORU

5).C!=(1&#+&*/' .(%.%*/, BE"5'0@2"W%$/ SDUWLFLSDQ%LL DU WUHEXL VA QRWF
FDUH QX DSDU VDX QX VXQW SRWULYLWH SHQWUX WR%L PHPEU|
(*1Q,/'+.CI><(1*+.C)+,&%.&.18,*,/%#!&, +,&%#+.$%.&.

™Q FHOH GLQ XUPA °Q FPYRN®DIQYW IOGMXOXWW °QUERRMMLGHUL
SDUWLFLSDQ%LL VA QRWH]H FDUDFWHULVWLFLOH FDUH QX FED
JUXSXOXL GDU FDUH VXQW WRWXJL IDFWRUL LPSRUWDQ%L GH O
OD DFHVW JUXS 'H H[HPSOX GDFA H[LVWA XQ#SDAWMFLSDQW F
GHFoW FHLODO%L DFHVW OXFUX DU SXWHD IL XQ DVSHFW LPSR
H[HPSOX DU IL FD]XO XQXL SDUWLFLSDQW FDUR#BIHCAEILEFXOW
DVHPHQHD XQ DVSHFW LPSRUWDQW GH UH%LQXW SHQWUX JUXS

$FRUGD%L SDUWLFLSDQ%LORU SaQA OD PLQXWH SHQWUX D
WHUPLQDWL VX JDHWYIH DRB=(1>+9*/1/+1:.&11.$8&*%< (1! 1#$)+#1:'1*1=(!

FDUH DFHJWL IDFWRUL DU SXWHD LQIOXHQ%D GRULQ%D VDX FDS
VSULMLQ GH OD DO%LL GLQ FDGUXO JUXSXOXL

5H10H R/@0H2 3

'XSA FH SDUWLFLSDQ%LL DX ILQDOL]DW DFWLYLWDWHD IRORVLY
1#%, | VI (Yo HIS)+ W (5% 1 +#8&.) +'& @

{’. BFF'



™MQWUHEAUL SHQWUX GHEULHILQJ

&H °QVHDPQA VAI4L FROHJ "
SHOD%LLOH °QWUH FROHJL JL SULHWHQLL VXQW
&H GLIHUHQ®%LD]A R UHOD%LH "OWUH FROHJL GH
'H FH VXQW LPSRUWDQWH H[SHULHQ%HOH FRP X(
&DUH HVWH GLIHUHQ%D GLQWUH H[SHULHQ%H
°PSAUWAJLWHIFX IDPLOLD"

! X &H DVSHFWH DOH °PSAUWAJLULL FX FROHJLL V
QRDVWUA PLQWDOA"

! X &XP QH SRW VSULMLQL FROHJLL °Q FHHD FH SUL

&XP SXWHP VSULMLQL EXQAVWDUHD FROHJLORU

X *sQGIYALOD SURSULLOH UHRKROWA GSXKWR@HJILPSO
! SHQWUX VIXWSBLQH SURSULD EXQAVWDUH PLQWD
PRGXO"

XX X X X

JU '"H]YROWDUHD DELOLWA%LORU "FRQHFWDUHD °QWUH QRL

1IRWAFHDVWA DFWLYLWDWH HVWH FRQFHSXWA SHQWUX D DMX\V
FRQWLQXDUH DELOLWA%LOH DVWIHO °QFaW VA SRDWA LQWHUD

*0)3)"

SUHJAWLUH

5XJD%L SDUWLFLSDQ%LL VA VH SOLPEH SULQ FDPHUA JL VA VH D
&**(1 /%! >+*)11#1] " SHUVRDQH 'D%L SDUWLFLSDQ%LORU PDWHULDOX
IRDLH GH KeUWLH FX FDUWRQDJH JRDOH GHVHQDWH SH HD

*+.$,-&(3)

6SXQH%L SDUWLFLSDQ%LORU FA °Q DFHDVWA DFWLYLWDWH VH Y
SRW LQWUD °Q FRQWDFW XQLL FX DO%LL 'D%L H[HPSOH FXP DU
&RQYHUVD-.LL

'LVFXWDUHD SH R SODWIRUPA GH VRFLDOL]DUH
7ULPLWHUPDL®K WL

30LPEDUHD °PSUHXQA

™MPSAUWAILUHD XQHL H[SHULHQ+*H SULQ JOXPH
&XQRD!WHUHRWFORA) FHOXLODOW

™PSAUWAILUHD FHORU PDL EXQH BUDFWLFL °QWUH SDUWLFL

L e T . T

$FRUGD%L SDUWLFLSDQ%LORU FaWHYD PLQXWH SHQWUX D IDFH
GH FRQHFWDUH °QWUH HL 5XJD%L JUXSXULOH GH SDUWLFLSDQ%
&+ 1%+ JHI>' [H@14'%)-['$.1&*Q. (YHCL;,>. (1S, 11$.;2' /+ V(Yo +*! IHI1HS&+.  #@

5XJD%L JUXSXULOH VA °PSAUWAJHDVFA PRGDOLWA%LOH GH FRQ
UXJD ILHFDUH JUXS VA OLSHDVFA FDUGXULOH °Q MXUXO FDPHUHI
LH HHHIHHSYO* 1>+ )45 @ I5EHSY0!*&+1)' YotISH+Q.1&, (1 H(%1=(1Q.. %' +@

|

”. BFM



5HIOHR/®&OH2 3

™MQWUHEAUL SHQWUX GHEULHILQJ

* &DUH VXQW FoeWHYD GLQWUH PRGDOLWA%LOH
SULHWHQLH"

* &DUH VXQW FaWHYD GLQWUH PRGDOLWA%LOH
VSULMLQXO UHFLSURF"

* ([LVWA PRGDOLWA%L GH FRQHFWDUH FDUH QX
UHFLSURF QLFL SHQWUX SULHWHQLL"

* &XP YA LQ5XHQ%HD]JA VSULMLQXO RIHULW GH!X(

x 'DFA DL VSULMLQL XQ FROB®L F¥XWHD BHVSULML

* 'DFA DL OXD OHJAWXUD FX X@ HWRHD VB $HQLWVQU XF

HPR%LRQDGsRolWLL"

* &XP QH DVLIJXUAP FA DFHDVWA FODVA JFRDOA H
°PSAUWAJL XQXO FX FHOAODOW"

FU -'2&A&2520:"#7)$1&'5%05"$"$1"Q$%1&X7%"40" @0%A&'&&"40"61W%&a&%0

1RWA

6FRSXO DFHVWHL XOWLPHLDEWWHIUWPADD SUWSDGWLFLSDQ%L VA \
FXP DU IL GDFA DU VROLFLWD YUHRGDWA VSULMLQ SHQWUX VAQ
$#+Q.&..:#1.&,14@!

SUHJAWLUH
™Q DFHVW H[HUFL%LX SDUWLFLSDQ%LL YRU OXFUD LQGLYLGXDC
'D%L R IRDLH GH KeUWLH WXWXURU SDUWLFLSDQ%LIORU SHQWU X

*+.$,-&(3)

ODL °QWalL H[SOLFD%L SDUWLFLSDQ%LORU FA GDFA VLPW YUHRC
DOWFXLYD HVWH °Q UHJXOA VA VROLFLWH DMXWRUXO IXUQL]JRU?
'H DVHPHQHD HVWH °Q UHJXOA VA VH DWGWHWH]RAD 6 WR D D GLX OQ4aJLU
$)+-#$+. I+ @! !

)DFLOLWD%L R VFXUWA GLVFX%LH FX JUXSXO GHVSUH FLQH VXQW
GLQ FRPXQLWDWHD ORU )RORVLQG R WDEOA JL PDUNHUH UXJI
DIJHQ%LLORU ORFDOH GH °QJULMLUH VDX DHM(BHBY.RUGHORU OL
FHHD FH SULYHJWH VAQAWDWHD PLQWDOA VDX EXQAVWDUHD OR
DFHVWH QXPH SH IOLSFKDUW JL VA SURILWH GH RFD]JLH SHQWUX
SHUVRDQHORU PHQ%LRQDWH )D BIHDL WRAWR WLLLQ S AW L& M/ D \SHHRGHA L
OLGHUL FXOWXUDOL ORFDOL OLGHUEQVERLOR WXD GG FOK{ WA ehlL1L
HGXFD%LRQDO VDX DOWH RUJDQL]D%LL GH DVILVWHQ%A VRFLDO A

'XSA FH DX °"QWRFPLW OLVWD IDFLOLWDWRUXO DU WUHEXL VA G
* 'LIHULWHOH UROXUL DOH 4HFAUHL SHUVRDQH 'L DJHQ-LL ¢
X ORGXO °Q FDUH WLQHULL SRW DFFHVD DFHVWH VHUYLFLL

{’. BFN



([SOLFD%L FA GDFA VROLFLWA VSULMLQ SHQWUX VAQAWDWHD F
VHULH GH SURIHVLRQLJWL °Q GRPHQLXO VAQAWA%LL PLQWDOI
SVLKRORJL PHGLFL DVLVWHQ%L PHGLFDOL JLOSERPEHL R A LI LGH BIC
SHUVRDQA DUH SXQFWH IRUWH GLIHULWH °Q VSULMLQLUHD VAQA
)%, W%, I #( &M, +1;, - & #(% 1#&< % *&+<(11$.(>*+.@! !

5XJD%L SDUWLFLSDQ%LL VA+\Nh#]o(DG)HENE W GtD=(Fok/(.V.| &*!
XQ IXUQLJRU GH VHUYLFLL GH VAQAWDWH PLQWDOA DY=QG JU
LQH[DFWA SH PAVXUA FH DSDUH ™QIF XD MDWA) 8D MHEG B MEQ % L L
GHVFKLV FX JUXSXO ™QGHPQODYSEDWAIRDYFAWIDLVHWeL JoQG:
GUHSWXULOH SH FDUH OH DX DWXQFL FeQG FRPXQLFA FX XQ SU
PLQWDOH 3H PAVXUA FH SDUWLFLSDQ% L1QAI DFFA ERLRDOHOPAMIRW P L\Q)
DGAXJD%L XUPAWRDUHOH LQIRUPD%LL
* (VWH °Q UHJXOA VA SXQH+L RULFH " QWIUHEDUH °Q WLPSXO
x (VWH °Q UHJXOA VA °PSAUWAILeL FXP YA VLPeL+L °Q JHQHU
FRQVXOWDeLHL
x (VWH °Q UHIXPSAVAVAIL.L °"QIJULMRUAULOH VDX SUHRFXSAL
(VWH °Q UHJXOA VA °QWUH EYIR D VE&H/ME LR IR 8\ X ® QFLROGHV X OW D «
* (VWH °QWRWGHDXQD °Q UHJXOA VA FHUL OAPXULUL °Q FD
PHGLFDOH PHQ*LRQHD]JA FHYD FH QX °Q*HOHJL SH GHSOLQ
* (VWH °Q UHJXOA VA °PSAUWAIHVF SODQXO PHX GH FX IX
PHGLFDOH

>

$FXP °QFXUDMD%L SDUWLFLSDQ%LL VA VH JeaQGHDVFA JL VA °pP.
°QWUHEAULOH SH FDUH DU WUHEXL VA OH SXQA DWXQFL FeQG
PLQWDOA /AVD%L SDUWLFLSDQ%LL VA IDFA EUBVQIYXNORBUPIAQI JL \
XUPAWRDUHOH JeQGXUL VXQW PHQ%LRQDWH JL HYLGHQ%LDWH

* &DUH HVWH GLDJQRVWLFXO PHX"

¥ 'LDJQRVWLFXO PHX SRDWH 4 DOWXO"

* &H °QVHDPQA DFHVW OXFUX SHQWUX YLLWRUXO PHX LPHG
* &H SRW IDFH SHQWUX D PIA VLP<L PDL ELQH"

X &XP PA SRW DMXWD FHLODO-lIl VA PA VLPW PDL ELQH"

* &aW WLPS YD GXUD SeQA PA YRL VLP+L PDL ELQH"

* &DUH VXQW GRYH]LOH FDUH VWDX OD!ED]D LQWHUYHQ-*LLC
* ([LVWA YUHXQ VSULMLQ SHQWUX VAQAWDWHD PRDQWDOA G
SXWHD SULPL DWUFDXWHP DMXWD VA PA VLPW PDL ELQH"

* &H SRW IDFH GLIHULW °Q YLD*D PHD SHQWUX D PA VLP.L P
* 7TUHEXLH VA LDX YUHXQ PHGLFDPHQW" 'DFAIGD GH FH IL S

* 3RW DYHD HIHFWH VHFXQGDUH"

* &XP YRL !'WL GDFA VWDUHD PHD VH °PEXQAWA+HIWH"

X &aW FRVWA VSULMLQXO VXJHUDW"

* &H VH YD °QWePSOD GDFA QX °QFHS VA PA VLPW PDL ELQH
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™MQWUHEAUL SHQWUX GHEULHILQJ

* &H VWUDWHILL JL DELOLWA%L DX GREeQGLW °Q!

X &XP YH%L JWL GDFA DYH%L QH¥WRQH] BW G X Q/RIL

* 6ASWAPaQD WUHFXWA D%L 4QDOL]DW SODQXO S
FADD»%L SXWHD IRORVL SHQWUX D FAXWD VSULML

x* /D FH DOWH VWUDWHJLL VDX IRUPH GH VSULM
GLAFXOWA%L °Q D VROLFLWD DMXWRU" &ROHILL

* &H DF%LXQL PAVXUL SUDFWLFH SXWH%L OXD D
DMXWRU 1Q YLLWRU"

* &XP QH DVLIJXUAP FA DFHDVWA FODVA JFRDOA H
°PSAUWAJL H[SHULHQ%H °QWUH HL"

!
MU/XFUD%L OD SURLHFWXO \GHUYQFAX% DQ HRSWRWDXO FRPXQLW/

4%-(3$FRUGD%L WLPS SHQWUX D °QFHSH OXFU%@@)BD'@UBLHFWXO
FRPXQLWAWIRQIRUPLWDWH FX RELHFWLYHOH JL FDOHQGDUXO S

NUSH]XPDW JL °"QFKHLHUH

IRWAMQFHUFD%L VA °QFKHLR%QRWAVSROLW HDA °DIWBQFXUDMDWR
SDUWLFLSDQ%LL SHQWUX ILQDOL]JDUHD SULPHL VHVLXQL JL
*"QFXUDMDWRDUH SHQWUX VASWAPaQD XUPAWRDUH

2UJDQL]DUH JL )JDFLOLWDUH

™MQFKHLD%L ILHFDUH VHVLXQH FX XQ VFXUMA BQHBHIU% LK XL QR
SDUWLFLSDQ®%MAJUHOAWMBWH]H DVXSUD XUPAWRDUHORU °"QWUHE?Z
x &H PR UAPDV °Q PLQWH °Q XUPID DFHVWHL VHVLXQL"
x $P °QWUHEAUL SH FDUH D! GRUL VA OH DSURIXQGH]"
* &DUH VXQW FHOH WUHL OXFUXUL SHQWUX FDUH VXQW UHFXC
* &XP SRW SXQH °Q SUDFWLFA FHHD FH DP °QYA«DW °QWUH PR
VHVLXQH"
™MQFXUDMD%L SDUVWRWEDPHIEHQGKULOH °Q MXUQDOXO ORU /D Vlia
SDUWLFLSDQ%LL VA UHYL]XLDVFA DFHYWH QBQG XU U KIRW H % RD L

.”. BFL"



V&;(&7TW%5Q&0:

* $IJXLUUH 9HODVFR $ &UX] - 66 %LOOLQJV

EDUULHUV IDFLOLWDWRUV DQG LgWHNLYGHHQWLRQ

EHKDYLRXUV IRU FRPPRQ PHQWDO KHDOWK SURE

DGROHVFHQWV" $ VIVWHPDWLF UHYLHZ %0& 3V\F
KWWSV GRL RUJ v !

X %DUURZ ( 7KRPDV * (ISORULQJ SHUF}

EDUULHUV DQG IDFLOLWDW R UWHW R LRH QW DIDG RV W K QWD SD

VIVWHPDWLF OLWHUDWXUH UHYLHZ (GXFDWLRQDO 3V\FKROF

KWWSV GRL RUJ !

*XOOLYHU $ *UL]JWKV . 0 &KULVWHQVHQ + 3HUFHLYHG E
PHQWDO KHDWHMHWKADBEQ \RXQJ SHRSOH D V\VWHPDWLF UHY
KWWSYVY GRL RUJ ; !

/ILIH 6NLOOV IRU 3RVLWLYH OHQWDO +HDOWK -03%$&7 &XUUL
+HDOWK 3UHYHQWLRQ DQG B3URPRWLRQ :RUOG 9LVLRQ -QWF

=0@%$%@0:
Y®-XUQDO GH!'UHIOHF%LH
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-XUQDO GH UHIOHF%LH

YRORVHJIJWH DFHDVWA UMV XQRMDSSQRSIX IDOH UHIOHF%LL JL REV
) RFO RWDHIQWH SXW X O XUPAW R D 2 LUWHDPLLQWLL SFHHQ IV% X IR F

VHVLXQH
D%L YUXW VIA UHDOL]D%L

6#;. "D UAPDV °Q PLQWH °Q XUPID DFHVWHL VHVLXQL"

$P " QWUHEAUL SH FDUH DJ GRUL VA OH DSURIXQGH]"

&DUH VXQW FHOH WUHL OXFUXUL SHQWUX FDUH VXQW UHFXQRVF

&XP SRW SXQH °Q SUDFWLFA FHHD FH DP °QYA%DW °QWUH PRF

SHS$. *(#f |
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2ELHFWLYXO PRGXOXOXL (YDOXDUH JL UHIOHF%LH HVWH GH D V'
SHQWUX DXWRHYDOXDUH JL GH D HYDOXD UH]XOWDWHOH RE¢
LPSOHPHQWDUHD XQXL SURLWHWYG ALXQ YR %FOQURESOLBORP X QLW A %L

1RWA VSHFLDOA

&DOLWDWHD SURFHVXOXL GH °QYA%DUH °Q FDGUXO SURJUDPXOX
D UAPoQH LPSOLFD%L °Q FOXE GHSLQG °Q PDUH PAVXUA GH PRGX
XWLOL]DUHD DFHVWXL PRGXO OD ILQDOL]DUMBQ&HKAGNL SURLHF
FRPXQLAVA®LL

2ELHFWLYH JHQHUDOH GH °QYA%DUH
'XSA ILQDOL]DUHD DFHVWXL PRGXO PHPEULL -03%$&7 YRU IL FDSI
1 BHFXQRDVFA SXQFWHOH IRUWH JL SXQFWHOH VODEH DOH
QYA%DUWMHIYLBLX °Q IRORVXIOQFARXDRY WVBABREWHOH IRUWH .
S/, 24! [#)+ #&%*/* 1=(1$.(#@!
1 —GHQWLILFH °QYA%DUHD SHUVRQDOA SH SDUFXUVXO VASW/
-03%$&7 DWaoW FRPSHWHQ%HOH FoW JL SXQFWHOH IRUWH DC
1 6H DQJDMH]H VA SXQA °Q SUDEBWLFA YDORULOH -03%$&7
4 'LVHPLQH]H UH]XOWDWHOH SURLHFWXOXL FAWUH FRPXQLWD
1 ™MQFHSH VA FRQVWUXLDVFA XQ SDUWHQHULDW PDL SXWH
&' *(.%,%#@

E2%$'2$%5") 745($($&."
Y@BQ,/*, +#,)+ #H&YH* I($%o+* |
H®(YDOXDUHD °QYA%AULL PHOH
@ 6AUEAWRULUHD
J® 'LVHPLQDUHD JL SDUWHQHULDWXO °QWUH WLQHUL JL DGXO Y

JLHFDUH °QWoOQLUH GLQ SURJUDPD -03$&7 HVWH FRQFHSXWA
LPDJLQH GH DQVDPEOX DVXSUD DFWLYLWA%LORU JL PHWRGHORL
DFHVWHD VXQW FHOH PDL UHOHYDQWH SHQWUX FOXEKO -03$&
FDGUXO ILHFAUHL °QWoOQLUL VXQW DOHVH FX DWHQ%LH ILHFDU
GH OLGHU DO FOXEXOXL DYH%L OLEHUWDWHD GH D DGDSWD °
UHDOLWA®%L

l 9aUVWD JL QLYHOXO GH PDWXULWDWH DO PHPEULORU FOXE)

| (WDSD GH IRUPDUH D JUXSXOXL JLIGLQDPLFD LQWHUSHUVRQ

| V%.FN11Q$@N)H+S (/& !, &.1. %, %'+

1 BHFYHQ%D IOX[XO °QWUH DFWLYLWA%L JL GH OD R °QW=z0Ql

| 6SD%LXO JL PDWHULDOHOH GLVSRQLELOH SHQWUX FOXEXO ¢
| 6($Yo+<(>H+.11#1%.)! |
| 2ELHFWLYHOH JL QHYRLOH SHUVRQDOH GH °QYA%DUH
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H$%525"612>(1&%&HA¥'WH GH DSUR[LPDWLY RUH ™Q FDOLWDWH GH ID
DOHJHUHD DFWLYLWA%LORU SH FDUH OH SUH'THA B% LU A& VS HFFRAGD
VWDQGDUGHOH GH FDOLWDWH —-03%$&7 DWXQFL FeQG DGDSWD%L ¢

+520%&5(0(0"0'0@5%FHQWUX ILHFDUH QW2 OQLUH SRW LQFOXGH GLYHL
WUHEXLH WLSAULWH °Q SUHDODELO (VWH LPSRUWDQW FD GXPQ
FOXEXOXL VA YHULILFD%L °QDLQWH GH °QWcOQLUH GDFA DYHY
DFWLYLWA%L VDX VA JAVL%L °QORFXLWRUL DGHFYD%L °Q IXQ
UHVXUVHOH SH FDUH OH!DYH%L OD GLVSR]L%LH
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112>(1&%05"1""8A5($5%05"/%7&0'2$($&."
17@2%$

G;&02&A$("612>(1&%&&:"
OHPEULL DU WUHEXL VA sSAUAYVHDR/FG AW HERAINE HF QM tRPWWHH L S X Q
$/, 28 1 H (&N H & &, &S*F? C°Q FDGUXO SURLHFWXOXL GH=QYA%DUI
IRORVXO FRIPARHEWRAY ULQDOL]DW SUHFXP JL SXQFWHOH IRUWH |
)+ H&YH*.\1=(1$.(H@
|
2ELHFWLYH GH"°QYA%DUH
'XSA DFHDVWA °QWoOQLUH PHPEULL -03%$&7 YRU IL FDSDELOL V/
1 F6BR).&#'LPSRUWDQ%D UHIOHF%LHL JL HYDOXAULL SHQWUX °PI
| FEGID#;'($%#0#H. (Yo +#S* )/ #(Yo+*1+#-1#8%0, +#,|,$¥)+,1.;), &%0*/* .))+ #&Yo*/* |, $%)+,!
FRPXQLWA®%LL JL DVXSE®EBFORW °QJLJIL
I FEG! #&*(, VRAJL DSUHFLD]A PXQFD °Q HFKLSA JL GH]YRO
SHFXQRJIJWLQ%A
.| F5GIBQ#0#'FDOLWDWHD DFWLYLWA%LORU LPSOHPHQWDWH GH F
I FBGBQ,/*#0# )+ #8%*/! *%./.0<(1! $%, (1,+1#/# 1#! &,1.%,%#! Y (%+*1 )+ #8&Y%t#! 14!
QYA%DWHBYLELX °Q IRORUXNA#F/RBREIGOW A % L L

#71'0/20"T0&0O: "

1 SHIOHF$ DD WLPS SHQWUX D UHIOHFWD DVXSUD VFKLPEAUI
*.Q%%!/'8&@

1 -XGHFPWAHGHD OXFUXULOH °Q PRG RELHFWLY JL HFKLWDE
QHI#+#H@

1 BHFXQRJIJWB@FXAHRDIWH D VLP%L JL D IL UHFXQRVFAWRU SHQ
GLQ YLD%A

1 BAB($5%0: A+ &HS N LHHQ, [* +#1 1=(1H#)].(.+..1'2 #&Y%. QH#/'+1$%, 2./ Yot ) H(%o+*!)+ #&% @!
™Q JHQHUDO VH FRQFHQWUHD]JA SH UHVXUVH DFWLYLWA®%L

1 +718&27%&X5%03URFHVXO GH FROHFWDUH JL DQDOL]DUH VLVWFH
UHIHULWRDUH OD DFWLYLWA%LOH SURLHFWXOXL SHQWUX

UHDO JL D DGDSWD DFWLYLWA%LOH DWXQFL FeQG HVWH QHF
|

,(51$(: "
+02740"171 3 .&)I"

FWLYLWA%L +520%8&5(0
» ° Q7%)5(0" 10'0@5% 0&5(
%XQ YHQLW JL L"QW 4+#O#(%,+#  Z0.(%# | |
"LVFX%LH +aUWLH VDX WI
<U" %&A&Y%0"615/7&UUU YIL.(F9%# !
SRS PRGHUDW "% (S%o+* (Yot 118+ G
$OHIJH%L R"FXORDU ‘& YIL.(5%# | K<H%..11#11. H+ Yot &*
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SHFX]LWA JL FFR

" "9 ' " - AKE= R 1. (*%# |
JU", 7A0@205"/%780'2$($&"17@2 _'&I1#!1+'/! JZ!;.(*%# | O+ HW G L1
X1.)&M,+%C!;, +[#+#C!
FU'#71@2%$8%05"$1$&"/%7&0'Z él&u W LOCH K D[ o ECA
|G]"  "E25145%40"40"5(&2520" 'LVF X% LH ,
. ., HZ!;.(*%# ! SL[XUL FUHLFD
SHOQWUX "QYA%DUHD'" PRGHUDW } o
°Q IRORVXO ERPXOQLW *6$"8$08%1%'8&%":$1)6$
$1%'-0.)%:651¥)!
L*&+*1 3DJDSRUW -03%
3DJDSRUWXO Y. (*%# |
(1.Q.1%/ ! (1% ).R*+.1
NU"I1'T0&0%0 ! YZ;.(*%# ! /LVWD GH SUH]I

&)"2725("0@2&)52:"1<F")&1$20 "

1RWA

$FHDVWA °QWeOQLUH DU WUHEXL VA DLEA ORF GXSA ILQDOL]DU
VHUYLFLX °Q IRORYVXO FBREROQWIWAYAD PRPHQW GH UHIOHF%LH JL
LQGLYLGXDO $FHVWH °QWeOQLUL UHSUH]JLQWA R SDX]A GH OD U
IDFH%L VSHFLDOH /XD%L °Q FRQVL'&E UDRIH GRU B D QW] DR IHHIJ IDURHUD °

VDX JAWD DOWRU PRGDOLWA%L GH D IDFH DFHVWH °QW=zOQLUL
H2+H.@ |

'HVFULHUHD DFWLYLWA%LORU

%XQ YHQLW JL LEZM%RGXFHUH
1IRWAFHVW PRPHQW DMXWA PHPEULL VA VH VLPWA FRQIRUWDELO J
JL °L DMXWA VA JWLH OD FH VA VH DJWHSWH GH OD WLPSXO SHW
3UHJAWLUH JL $ DHFIDOAWDREMXQHOH °Q FHUF 3H PAVXUALFWAPHPEU!
LD ORF JL VA YRUEHDVFA GHVSUH VASWAPaQD WUHFXWA 'XSA F|
FoWHYD PLQXWH SHQWUX D SUH]JHQWD OHF%LD GH DVWAJL (YDO
FA ©F FA FOXEXO D ILQDOL]DW SULPXO VDXS$¥Q&GW/'SURLHFW G
FRPXQLWAMWH PRPHQWXO VA OXD%L R VFXUWA SDX]A JL VA YA R¢
D FHHD FH D%L UHDDWW BDDFHHOSFH SULYHIJWH FUHJWHUHD YRE
°Q FHHD FH SULYHJWH ISURLHFWXO °Q VLQH
|
<U",%&A&14"615/7 YU\ [*%#G!
1RWAFHDVWA DFWLYLWDWH HVWH FRQFHSXWA SHQWUX D DMXWD ¢

~

GH D OXD R SDX]A GH OD DFWLYLWA%LOH -03%$&7 RELJQXLWH S
GH SoQA DFEXP HYIDOXD PXQFD

[

SUHJAWIOHIH%L XQD GLQWUH FLWDWHHOHAGHMRDA#HMRY JL VFULHO
WDEOA DVWIHO °QFaW WRDWA OXPHD VA R SRDWA FLWL
1 'DFA QX JWLL °QFRWUR WH °QGUHS%L RULFH GUXP HVWH E.

". BMM



41 YAUA UHIOHF%LH PHUJHP RUEHJWH SH GUXPXO QRVWI
QHLQWHQ%LRQDWH JL QHUHXJLQG QLFLRGDWA VA UHDOL]JA
F5((;G !

41 /XFUXULOH PAUH%H QX VH UHDPLFIAHDIANVSIALYDR WPHAWHULWD
SULQ UHIOHF%LH IRU%A GH FDUDFWHU JLl MXGHFDWA ODU

I

*+$-'&3 ' -QYLWD%L XQXO GLQWUH PHPEULL JUXSXOXL VA FLWHD)
DFRUGD%L JUXSXOXL SX%LQ WLPS SHQWUX R VEFXUWA GLVFX%I
SULQFLSDOH GLQ FLWDW ™QRKHLD%L GLVFX%LD " QWUHE=QG

1 'H FH FUHGH%L FA HVWH LPSRUWDQW VA UHIOHFWAP DVXSUTL
&I*7*('$%+*1234567f !

1 'H FH FUHGH%L FA HVWH LPSRUWDQW VA UHIOHFWAP DVXSU
L) #H(%, %0f !

1 &XP QH DMXWA UHIOHF%LD OD QLY'HO SHUVRQDO JL VDX FD .

2GDWA FH PHPEULL FOXEXOXL DX UHFEXIQRY DXW DL PXREF\N DSHQIW G }
PEXQAWA®%L °Q YLLWRU WUHFH%L OD XUPAWRDUHD DFWLYLWDW

SOHIH%L R FYX,QRH4BU H
1IRWAFHVW MRF DUH VFRSXO GH D DMXWD JUXSXO VA VH °QFAOQ]
HYDOXAULL JL UHIOHF%LHL 'HRDUHFH DFHDVWA °QWcOQLUH VH
ILHFDUH SURLHFW GH °QYA%IROHR\VHNO F RAADDMWYEADEIXL VA PRGLI
DFWLYLWA%LOH VXJHUDWH DLFL SHQWUX D'SUHYHQL SOLFWLVHEL
SUHJAWLUH JL°IDFUADIWIDDPHL PXOWH KaUWLL GH FXORUL GLIHULW|
$SRL LQYLWD%L PHPEULL FOXEXOXL VA VHVALGH FFH SPOWHRE VS X
FXORDUHD FDUH °Q RSLQLD ORU UHSUH]JLQWA FHO PDL ELQH S
WRDWA OXPHD D DMXQV OD RAFEGORPXIWH LQYILWSKIUL PLFL GH Ft
FXORDUH 'DFA H[LVWA SDUWLFLSDQ%L FDURYVWHB % VHQDRABWRU H
XQXL JUXS GLQ DSURSLHUH GDU VA UAPoQA OD FXORDUHD DOH
ILHFDUH JUXS VA DOHDJA XQ UHSUH]JHQWDQW FDUH VA °PSAUW/
+HE%*\&/*?*[*.@
|
JU",7A0@205"/%7&0'2$($&"17 @ 2B 1#!;.(*%#G"
1IRWBFHDVWA DFWLYLWDWH DUH VFRSXO GH D DMXWD SDUWLFLSEL
ORU $FHDVWA DFWLYLWDWH SRDWH IL UHDOL]D\WAOHK+EBKOWH P
@.0,$'5"5)":.":50* @$1*+'$'5"5)")"6%02)5'6%1%2)K$6' *$5'$'5"5)" J. '@y’ 2)K5$1+'-0)"' -.*6%60%+'
SLFWXUL VDX FURQRORJLL VDX SXU JL VLPSOX SULQ GLVFX%LL
ELQH QLYHOXOXL GH HQHUJLH JL FUHDWLYLWDWMH DO FOXEXOXL
SUHIJAWHAXQD%L UHFX]LWD FDUH SRDWH IL XWLOL]DWA SHQWU
FRVWXPH SAOAULL WARFANVDYDIXVUWDELVXILFLHQW GH PDUH °QFa)
°PSAU%L °Q WUHL JRQH GLIHULWH SHQWUX SODQLILFDUH

*+$-8&(3'-QYLWD%L PHPEULL FOXEXOXL VA VH °PSDUWA °Q JUXSX
FA YRU SUH]JHQWD X Q]M(FKHAG MDY+ IH) WOEHK )+ #&%0*/*.CI&,I':'1,/.%, Yott!
GH D SRYHVWL °QWUHJXO SURLHFW GH OD °QFHSXRVHWRAAOD V

{’. BMN



GLIHULWA D FLFOXOXL SURLHFWXOXL G DUH &RQFHS%LH 30D:
DFRUBGZ%PLQXWH SHQWUX D SODQLILFD XQ VFXUW VNHWFK FDUH
DFHD HWDSA D SURLHFWXAXIQFORBAUPRMHQWH D PX]DLFWa& W AYdH.J
H(%H LIS REHADIS, FIS*+)+.0#1&, +1, ], Q*%!/'&1=(1%.))* )+ #&%* *.@ !

'XSA FH JUXSXULOH DX DYXW WLPSHVALYODRX ILEH XUB%QLI%HFDU
SUH]JLQWH VFHQHWD °Q RUGLQH DVWIHO °QFsW VA YL]JLRQD%L
GLVFX%LH IRORVLQG °QWUHEAULOH GH PDL MRV

™MQWUHEAUL SHQWUX GHEULHILQJ

* &XP D °QFHSXW SURLHFWXO" 'H XQGH D YHQLW I

* &UH]L FA DP DWLQV RELHFWLYXO SURLHFWXOXL

* &DUH DX IRVW GLAFXOWA%LOH VP X QW HB 8 DQ DW
SURLHFWXOXL"

x &DUH D IRVW PRPHQWXFLGHRPPBBSAILW"

x &DUH D IRVW PRPHQWXO FHO PDL EXQ FHO
VDWLVIAFAWRU™"

* &H LPSDFW FUH]L FA DP DYXW DVXSUD FRPXQLMW

* (VWH SRVLELO VA 4 FDX]DW YUHXQ SUHMXGLFLX
SXWHP UHSDUD DFHWVW SUHMXGLFLX"

*x $ PHULWDW VA LPSOHPHQWAP SURLHFWXO QRV
DGXV R VFKLPEDUH GXUDELOA JL VXVWHQDELOA
DVLIJXUD FA LPSDFWXO'HVWH VXVWHQDELO"

¥ &H VXUSUDMHOXDW SULQ VXUSULR GHWW I RYPWO'H

&XP DP OXFUDW °PSUHXQA FD HFKLSA SH SDUFX

x &H DL DGPLUDW OD XQ DOW PHPEUX DO FOXERY
SDUWLFLSDQMFIRUGA WLBSBE BMQWXXLDUHFLSURF J
FDUDFWHULVWLFLOH SR]JLWLYB BUYAWDW 48 ADIUM
(VWH LPSRUWDQW VA WH DVLJXUL FA WR%L PHP

x &H DU WUHEXL VA VFKLPEAP SHQWUX XUPAWRU X

<

FU#71@2%$8%05" $1$&"/%7&0'2"]1G]" 6 WDQGDUGH GH FDOLWDWH SHQWUX °Q
@0%A&ER IRORV X O F R'PHAMEWBHA! L

1RWAOXEXULOH FDUH VXQW SUHJAWLWH SHQWUX R SURYRFDUH
DQVDPEOX D FHHD FH °QVHDPQA VA GH]YRO®2))XIE@SIURLHFW G
FRPXQLWAWILLYHO °QFHSAWRU PHGLX VDX DYDQVDW $FHDVWA I
PHPEULL FOXEXOXL VA JeQGHDVFA FUEXLE HGMNROWD WURIGIA WK R F
VH DVLJXUH FA °JL IDF WUHDED ?!Q FHO PDL EXQ PRG SRVLELO

BUHJAWLUH JL 6BFYBGWPUHW GH JUR]DY HVWH SURLHFWXO YR\
PEXQAWA®%L JL PDL PXOW

JLHFDUH FOXE -03%$&7 SRDWH FUHJWH LQGLIHUHQW GH XQGH SRL
HFKLSD VA SULYHDVFA SURLHFWXO GH VXV FD JL FXP D%L PAUL
FH D IXQF%LRQDW ELQH JL FH D%L SXWHD IDFQ+PLI#FP#ELQH GDW
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IL SHUIHFW FL GHVSUH D GHYHQL PDL SXWHUQLFL PDL LQWHOLJ
SH FDUH °O UHDOL]D%L LQGLIHUHQW GDFA °O FRQVLGHUD%L XQ

S5@$(":"V%581@27%)&1W"61"W%$/")5%0"[F") &1\:
™QWUHBBI%IR % L
1 &H IDFH FD XQ SURLHFW GH °Q R} %PORYV %0 LBPRMN QWAL L
DGHYAUDW H[FHOHQW"
A BH KI=(18"H(CIL#!I'?.&#.C)+ H&Yo# I 2 (#f |
6FULH%L LGHLOH ORU SH R WDEOA VDX SH XQ IOLSFKDUW 3AVWL
QX H[LVWA UAVSXQVXUL JUHJLWH

S@$("<", %TAT'5%0"61"W%S$/$%&")&'&"[1€")&1\: "
1 ™MPSAU%L%L FOXEXO °QNE4$X®XUL PLFL GH
1 'D%L ILHFAUXL JUXS VDXLVMWDGGHDWHRWLL LGFIDQYH D FDOLWA®%L
FL.(1;,%¢#+.,/*11.$%+.7%. %G
1 JAVDI%LVA HYDOXH]H °Q JUXS SURSULXO SURLHEFEW IRORV
T I™MQFHSAWRYS* -° 150,($,%@
3HQWUX D IDFH DFHVW H[HUFL%LX PDL GLVWUDFWLY QXPL%L DF

13.$.*(#, 1 1#96#8%.Q*/* 11#)+ #&%! 1'"H]Y R O W A RHF-AYD61%"8 1%#%"&H0"

3DVXO SHIOHFWD%L IM&URYRFD %L
™MQDSRL °Q JUXSXO PDUH °QWUHED%L
1 BH#IQI$+)+.($1&<(1IQ "D %L XLWDW OD OUVWD GH YHULILFDUH"
1 &DUH SAU%L DOH SURLHFWXOXL YRVWUX VXQW OD QLYHO GH -
$.%1,Q,($,%f !
16, +#H$%H#* (1, $)H&UNHI&,+#I'D %L SURYRFD °Q XUPAWRUXO SURLHFW SHC
GH FRPSOH[LWDWH" 6DX FH D%L IIDFH GLIHULW GDWD YLLWRD
1 &RPSOHWD%L °PSUHXQA WDEHOXO GRL GLQ OLVWD GH YHULIL
°Q IRORVXO FRPYXIQDWABALDYH%L R YHUVLXQH WLSAULWA
™MQFXUDMD%L UHIOHF%LL VLQFHUH GDU DPDELOH 5HDPLQWL%L
W):)5"-0.)%:6'"5'%*6%'-%0@%6L. DVWD HVWH °Q UHJXOA 6FRSXO HVWH GH
FRPSOH[LWDWHD ILHFAUXL SURLHFW °Q WLPS FH VRWWLIHUIHDQY
FRPSOH[LWA%LL GXFH OD FUHJWHUHD °QYA%AULL JL D LPSDFW X(

3 D JD S RRYXY.K%HG

1IRWSBFHDVWD HVWH R VDUFLQA DGPLQLVWUDWLYA VLPSOA FDUH (
YD DMXWD SDUWLFLSDQ%LL VA VH IDPLOLDUL]JH]H FX SDJDSRDUW
"6A1")0%$' & ASWAP2QD YLLWRDUH 8WLOL]D%L DFHDVWA DFWLYLWL
D(E94F'."1)"%'=8&%K2.16$6'":$&051'-0.)%:6515)'1(I<"-%"60BBH50)1% L Q 5RPaQLD JL .RVRYR
6FRSXO DFWLYLWA%LL HVWH GH D SUH]JHQWD PHPE(IORU FOXEX
GLVWUDFWLY JL VIPSWOX ° @WMKOHDIAX OD FH VHUYHJWH JL VA ILI
XWLOL]JH]H VASWAPoQD YLLWRDUH

SUHJAWLUH JLY9DELOYBWHFBHLHFDUH PHPEUX DO FOXEXOXL DUH D
=1*&# OD SDJDSRUWX R)523 $&BDBM "6SXQMWWMHLFA °O YRU IRORVL P X
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PXOW OD °QWoaOQLUHD GH VASWAPaQD YLLWRDUH GDU FA GHRF
FeWHYD OXFUXUL GHVSUH SDJDSRUW JL GHYSUH PRGXO °Q FDUH
SUHJAWL%L R SUHIHQWDISB JDISIRDW X OG HMBHA QWDUHD DU WUHE
H[SOLFH FXP IXQF%LRQHD]A SDIJDSRUWXO JL VA JKLGH]H PHPEUL
SHUVRQDOH °QDLQWH GH XUPAWRDUHD °QWoOQLUH 3XWH%L
SDIJDSRUWXOXL -03%$&7 °Q OLPED ORFDRSA0OERHIDVRIDJ) A GIUR HALDP K
%DUD GYV ™QVA YA UHFRPDQGAP FX WAULH VA YA FUHD%L SUR
°QDLQWH DVWIHO °QFaW VA OH SXWH%L H[SOLFD RXIZI@ULQ%A P
™Q FHHD FH FRQRYHRIWAHPcQWX0O SARQIOPAMIRAL IRUPXODUXO VWD
FRQVLP%APoQWXO SAULQ%WLORU GH OD RUJDQL]D%LD GYV OHPEL
DLEA DFHVW FRQVLP%5%RRQW "JHFQYHW FRQWXULOH &RQVLP%APa
VHPQDW GH SAULQ%L JL DGXV OLGHULORU °Q RULJLQDO SHQWL
SHUPLVLXQHD SH SODWIRUPA

SUHJAWL%L OLQNXO JL SUHJHQWDUHD SDJDSRUWXOXL SH XQ SUR
VXQW GLVSRQLELOH GLVSR]JLWLYH OAVD%LIFR$SOERIAIGHVFKLC
SDIJDSRUWXOXL FXP VH FUHHD]A OLQNXO JL FXP IXQF%LRQHD]A
|

1RWADJIDSRUW X O"#$BBI K (F%+*:#(%!" (/. (#!.(Yo#+,&%.QI &' (&H#)* %! )#(%o+*1,1, W%, !
PHPEULL FOXEXULORU PRGHO -03%$&7 VA XUPAUHDVFA VA UHIOH
SHUVRQDOA JL FRQWULEX%LLOH ORU OD FRPXQLWDWH

A+ (1. (Yort+:#HL X N> (> D)+ - INH+S (1SH#E&*+.0,%C1*%./.0,%'+..1)' %! 1'&* 1 #(%,1),+%.&.),+#,!/,!

RULFH SURLHFWH GH °QY-A%®/U H B BX Q LONASALIE +X+#$*/1/'+!=(!

FLQFL FRPSHWHQ%H GH ED]JA JL SDWUX GRPHQLL WHPDWLFH

&RPSHWHQ%H GH ED]A F H7)01&&"20)52&'0

&RPSHWHQ%H GH JHV

)+ H&YoH+! &RPSHWHQ%H FLYLFH JU
&RPSHWHQ%H GH IFRP 6AQAWDWH RBuaWiBa@ JL
&RPSHWHQ%H WHKOLF 'H]YROWDUH!GXUDE

&RPSHWHQ%H GH LQRYD &RQJWLHQWL]DUH FXOWX
&RPSHWHQ%H GH PDQ 1.1, /%%

SHUVRQDO JL GH J
!

SHQWUX FHOH FRPSHWHQ%H JL WHPH BHREUQLLO"FOKEEKWCOXL SR
DOEDVWUH SHQWUX QLYHO GH ED]JA JDOEHQH SHQWUX QLYHO D"
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$FHVWH LQVLIJQH FDOFXODWH DXWRPDW SH ED]D LQGLFDWRULC(
SDJLQA GH UH]XPDW DOAWXUL GH XQ FHUWLILFDW SHUVRQDOL
SDUWDMDW G6HF%LXQLOH VXSOLPHQWDUH DOH SDJDSRUWXOXL S
OHF%LLORU XQLFH °QYA%DWH JL DVXSUD P'®GX@IOXHQ@ %D WHYDRBDW|
0.1&*10.@!

3DJDSRUWXO WUHEXLH DFWXDOL]DW FX DWHQ%LH °Q WLPSXO V
VSHFLDO GXSA LPSOHPHQWDUHD ILHFAUXL SUR#(HFW' GH °QVYA
FRPXQLWA%XKUDMeQG RQHVWLWDWHD JL FRQJWLHQWL]DUHD GH \
&, .($%+*#(%! 52>2 #(%+* GH]YROWDUHD SHUWRQIDOSMHQWBRUH DSOLFD%
5'540)&'0"@5%$"/%7Q0@&715(0U

NU"I1'T0&0%BYZ!;.(*%#G
1IRWHYH%L JULMA VA FUHD%L R DWPRVIHUA SR]LWLYA" JL HQWX]LD

SUHJAWLUHD JL' MFRLOQWB (GHDD SOHFD LQYLWD%L JUXSXO VA GH¢
D GLVFXWD LGHL SHQWUX R VAUEAWRULUH GXSA ILQDOL]DUHD S
(Q.%,+#!SDUWHQHULORU GRQDWRULORU JL VDX EHQHILFLDULORU
HYHQLPHQW GLVWUDFWLY SHQWUX FOXE $SRL FRPSOHWD®%L Ol
DGPLQLVWUDWLYH JL DOQXQ%D%L FeQG JL XQGH YD D'WADFARF XU
WR%L YRU D WHD DFFRRUMXXDSUMBHRW LW JL FRQVLP%APaQWXO SAULC
SDUWLFLSDQ%LORU SHQWUX SUH]JHQ%D ORA RIDYD\FARVWA UAWD O (
GH OD ILHFDUH PHPEUX °Q SDUWH SH PAVXUA FH SOHDFA

V&;(&7TW%5Q&0:

1 qYrig!gHr!:;,$M.1C! 7,PP,2C!,(116,(,1,! 5-+'0# 5(W*; @! HIYJ @!
'D\V WR 8VH 9-$ &K D U D FV$15%*5"%6). ASB.EA4%, KoV

[IHIL)+ L HHIYhIF M%%)OW " @Q.. &M, +.&%#+@'+>\+#$*+&H#S\I" P$

%" $# "Q.."& M.+ &%6#$%+#(>Yo NEKD

1 1a*06P[,1 8#,>*C! 3,+.,@! 9+>,(! S#//P@' HIYI@9:6)2%' 4)6)K%"*7)-"

D(E94F'4500):515,? 5RPaQLD )>XQ GD0fLD. ®

=0@%$% @0:
Y®3URLHFW GH °QYA%DWHIBORY VM BREKPIDNA K YIHULILFDUH D F
H@4+#0#(%,+#,! SDIJDSRUWXOXU VHO3BROLFLWA GH OD RUJDQL]D%LD
QD% URQDO
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/ILVWD GH YHULILFDUH D FDOLWA%LL SURLHFWXOXI

°Q IRORVXO FRPXQLWA®%LL

~QVWUXF%LXQL

S8UPAWRDUHD OLVWA GH YHULILFDUH DUH VFRSXO GH D YA DMXW
FDOLWDWHD SURLHFWHORUYG®H LYQ Y@ %MQRVR0OS RRVADVLL WA %O L]D D\

WLPSXO SURFHVXOXL GH SODQLILFDUH
&** N FoJWLJA H[SHULHQ%A JL GH]YROWA SURLHEWH*GH

FeW JL

°Q WLPSXO HYD

QYA %

FRPXQLWBMERPSOH[H QLYHOXO GH FDOLWDWH JL FRPSOH[LWD)

FUHDIVFA

*148&'527% ™QFHSAWR L

—-QIRUPDUHD FRPXQLWA
SURPRYDUH JL I'PSOLF
&8 QG UHDOL]JAP XQ SUR
W06, 18" % (.%, %o#, C1#$%#.;)'+%, (%!
VA LQIRUPAP JL DOWH ¢§
GHVSUH DFHVWD JL VA
WHOOH@IA()+ #&Y0! 2* (1#SYo#!* (*/!
1H$) &, +#1 X [%#)#+$', (#11.(!
FDUWLHU DXG JL VLPW
&8 QG OXFUAP °IPSHUHXQ
FRPXQLWDWHD QRDVWU

EXQ JL PDL SULHWHQRY
!
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*14&'527%
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°PSUHXQA D FRQVWUXI
'5/&25("@7'&5(\

ACNL.(Yo+#'? #8&%.QHIH.)'+%, (Yot
DOH DMXWRUXOXL DFRJ
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$JDGDU RUL GH FaWH H
DU WUHEXL VA FRODER
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&RODERUDUHD QH DMX
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OXFUXUL JL PDL EXQH 4
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|
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*14&'527%

™MQ%HOHJHUHD SUREOH
FRQJWLHQWL]DUH

&8 QG °QFHUFAP VA DMX
ELQH HVWH VA UHPHGL
FDX]A D SUREOHPHL Q
DVSHFWHOH YL]JLELOH (
AH(%+*1, |- 8#! &HSY0![*&+*Cl%+#2* #!
VA " Q®WHOHJIHP FH VH °(
DGHYAUDW JL VA GLVFX
FRPXQLWA%LL QRDVYW{(
DVFXOWA FRPXQLWDWH
LGHLOH PHPEULORU DF
VA FRQWULEXLH OD °PH
VLWXD%LHL SHQWIUUX W

!
*14&'527%

%XFXWAH GH D VHUYL JL
QYA%D 'LVWUDF%LH
6/*?*/1234567 1#$%H#$)#8&..,/!
GHRDUHFH FRPELQA °Q
GLVWUDF%LD JL DYHQW
)+ H&YoH (', $Yo+HL#ISH+Q. & *I=(!
IRORVXO FRIPXQWW A &X L
JL SAU%L GLVWUDFWLY
EXFXUAP VA °L DMXWAP
VA °QYA%AP JL PDL PX(
-,&#;1,.$%,@!

™MQFHSAWRLU +&a(7'&H = " -A51@52"% "
I:I 5;! I:I 5;! 5:!
A#(%.-.&,%! =(%+#?,%! 1.$8*%,%!&*
R SUREOHP/4 &;*(.%,%#,! L#(.ClL;!
DP °QFHUF D 1#$)+#! IAFXW FHUF
UH]JROYAP S| SUREOHPA| ":L.).&%!=(
2DPHQLL JW °QFHUFDW | +#0'/Q,+#,
S&H#CILH(MS " | UHJROYAP | &*0#/+!,W'+#!
F1).&, %01 8! PXOWH SAU m)+2h:#. U
DGHYAUDW | #@!D#
S#:#(#,Cl;)
&#+*9] W*0p'+*/!
FRPXQLWA
™QFHSAWRLU +04&$! % ! -A51@52"% !
184" |:| 8#",;! 8#";l
SOAFXW 1.$%+,%C! 1.$%+,%!
-),+9%#I1. (! DP °QYA%D - +%#:*/%C!,;!
-03%$&7 JL V| PXOWH"JIL { &+#$&*%!&,!

UHDOL]AP D
)+ #&% D

VLP%LW PO
FD R HFEKLY

HFKLSA DP
°QYA%DW O
QRL JL FKLO
VAUEAWRUL
&t 1%+ (%" |

*14&'527%

-QVSLUDUHD DOWRUD
[/%7)7A5%05"A7($125%&52$($&\
ACNL. (Yo+#'? #8&Y%. QH#I#!; W'+ [#1
-03%$&7 HVWH VA UAVS=a
EXQAWDWHD FD XQGHO
DMXWAP SH FHLODO%L
YAG FeW GH ELQH QH V
DMXWH JL HL 3URLHFW
WUHEXL VA DUDWH WXW
FRP X QLW & A(YGHH 0 1#$%H
(%@ !

!
*14&'527%

D )

'f’,

™MQFHSAWRLU +04&$! % ! -A51@52"% !
I:I 5;! 5;1.(Q.%,%! I:I 5;!

"2$#+Q, %! SH DOY LPSOLF
FA D DMXWI #R)#+.#(%#0#! | ;! ($).+,%! ;,.!
#$%0#! 2H#-.8] ;! */%)! PXO%L RDP
SHQWUX Q| 1#$)+# $#+Q.+# $#1  .)l.&#!  =(!
(Yo +*! JL VA R ID| DFWLYLWA%
&' *(.%,%#@ 1#S@ Q'/*(%,+.,%C!
! ! DUAW % G&9
! 111 5.(*(,%! #$%#!

&HSN!/*&+H1@
™QFHSAWRLU +04&$!% " -A51@52"% "
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-a$25%05"/0%@7510(7%"5%0"5$"$"
DGHYAUDW QHYRLH GH
[E528@Q5'0%05"10A7&(7%"%605(0\
8Q SURLHFW EXQ GH °Q
$#+Q.&* Q IRORVXO FRPX(
FRQWULEXLH OD °PEXQ
SHUVRDQHORU FDUH DX
QHYRLH GH VSULMLQ 1
GRDU FHYD FH FOXEXO
FL DU WUHEXL VA ILH S
PSUHXQA FX FRPXQLW
EXQH SURLHFWH DMXW/{
&, +HHI$* (%!, 1#$#,! #R&/*$H#!$,*!
XLWDWH DVWIHO °QFa}
VH VLPWA LQFOXNVA JL

5;1 /#$!*(!

)+ H&Y! )
&, +#! /'l
&'($.1#+,%!
LPSRUWDQW
\W*%,%! &<%

#+$,(H@ !

I:I 5;!

=(%+#7?,%!4
MXU JL DH
&#Q,! &, +#!
VHUY HOMWH
RDPHQL JU
#3%HC! 1
$#;#(#,C!
(Yo#+#3, (%!
V#(%+*1(.@!
I

|:| 5;1 [#$! "l

SUREO
SH FDUH
() ¥
& ($.1#+,%"!

LPSRUWDQW
S)H&. N &H] & +#!
#2841 (¥
)+ HSEL W'+ @

!

!
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$OHJHUHD °Q HFKLSA
Wo%$/$($&\

7R%L PHPEULL JUXSXO)
&' (Yo+.2* # | [#>#+#,1)+ #&Yo*/*.C!
(*11',+1/.1#+..123456 7@ A(!)+' #&%!
H[FHOHQW HVWH XQXO
WR%»L PHPEULL VXQW G
FDUH VXQW HQWX]LDVP
UHDOL]JH]H °PSUHXQA

H

™MQFHSAWRL +04&$!% ! -A51@52"% !
! 7RD 51 [*%!
I:I 7RD I:I [ I:I %' Yot
OXPHD "1 W%, %! /] %', % 1#&.0../#!
PSAUWAJILY #%,)##C! L+ °PSUHXQA
G LA (@ | L) #"!| YHULILFDW
DMXWDW VA >M.1,%4@ )+ H&Yo*/!
! IXQF%LRQD
! L.a#+1 ($%+*!

(# " 1=(&*+,W, 8"

*14&'527%

&XP VA JWLP GDFA D IX
UH]XOWDWH PAVXUDEL
&XP SXWHP JWL GDFA s
('$%+*1,1-'$%!* (1$*&&HSII A1)+ . #&%!
EXQ DUH RELHFWLYH F(
VA SXWHP QXPAUD VDX
$&M.;?,%CI1&*;! +1- 1&<%#)#+$', (#!
LW*06,%1$, 418518 "D X °PEXQ A
OXFUXULOH GDWRULWA
|

|

*14&'527%

™MQFHSAWRL +04&$!% ! -A51@52"% !
9,:#(./'+! 9,:#(..! 0XO

I:I #'D SOA I:I (#"* I:I LH(D

Y+ H&UM ($%+*| VSXV  FAI| VSXV FA"!

JL DYHP R| SOAFXW J SOAFXW FK

DSUR[LPDWI| QXPAUDW | JWLUL VD

1#3$)+# &<%H Y+ (# ! UH%HOHOH

W+ (#! ;) W*0% %C! &.(#1Y $'&.,/.0,+#" 5l

W*% %@ DOAWXUDW XUPAULW

! +HO* %, %1 ;1| )#+S (##)

! RE%LUQXW | ,W*%,%#C!:;'1*/1=(!

! ! &+ 1, W*%,%C]

! ! N =(1 &S "
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|
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6XV%LQHUHD VFKLPEAU

1X WRDWH SURLHFWHO
Q.0HO#ISE&M.;?,+# 1 +#>*[ ['+1$,*!
$.$%H##I'+1.;) +%, (Yo#C!1, +1#$%o#!
LPSRUWDQW VA QH JaQ
VH21#:#. @A+ HEYoHH 1HI$* &&HS!
°QFHDUFA VA UH]JROYH
UAGAFLQA JL VA °L DMX
*Q%HOHMIA#SEM LV JL
)*2/.&"!

*14&'527%

I:I ™QFHSH
# ><(1.;
LV =() &, +Hi
UHJXOLOH
$.$%#;#/#! $#! )'%!
$&M.;? NH#(%+*1!
W1 H#(.@ !
I

)+H1*&H

[ ]

&RQHFWAP
)+ HE&Y* \($%o+*]
&*1 [%#! #-'+%6*+,
Y#(%o+*! |

VFKLPEAULU
t@!

[] &ROD

F X

LOQVWLWX%L
F(&) M B
J%##! >+¥)*+ |
)#(%+*! !
&'(%+.2*.! /!
$&M.;?,+#,!
[*&+*+.['+!
&'*(.%,%#@!

ER
JF

:(l

*ULMD SHQWUX PLQWHE
@012&)0120(0"175@2%0"
&RQVROLGDUHD VAQAW
JL D VWAULLI' GH ELQH

A(I'? #8%.QL.;) +%, (%!, 1)+ #&Yo#/'+!

-03%$&7 HVWH GH D DMX
VH VLPWA ELQH °Q LQW
°QVHDPQA FA SURLHFW
WUHEXL VA LQFOXGA P
VSULMLQL VAQAWS®MWHID
1#?.# D DMXWaQG RDPH
VLPWA °Q VLIXUDQ%A

ILH FA HVYWH YRUED GH
SULQFLSDO ILH SULQ DO
GLVWUDFWLYH JL DPDE

™MQFHSAWRLU +04&$ !+ ! -A51@52"% !
|:| 4+ #EYo¥]! 4+ #EYo*/! I:I 4+ HEYo¥]!
('$%+* ) ('$%+*1 ! ('$%+*1
-'$%! &+#,%! )#(%+ \W*%,%! '#(.! | DYXW FD V
J WG, 1 (L) VA °QYH%| W+oo#!"#(.! &
GH SH VA VI *%# ¥ | VAQAWDWHI
o N € I (. GHVSUH FX PLQWDOA JI
)*(&%! 1# Q#L#+#] JL  JHV W L $#(%. #(%#/#@'5;!

HPR%LRQDCQ
'+>,(.0,%!
DFWLYLWAY%
51-'$%!*(1=(&#)*%!
J1#$%C! 1,+! ;!

°QFHUFDW

DMXWAP SH
VA VH VLPV
SX%LQ VWLU
PDL VXV%L(

5;1

&,+#! "D X

&,/;.!

HPR%LLOH
VLPWA PDL
(&S
FaWHYD Df¥
IAT
SH WR%L
VLPWA | H
$,*!

VXV%IQX%

(- &,%! %
DFWLYLWA%
&, +#! ¥ W% %! /,
+H1* &+,
$%+#$*/*.C!
&'($7.1,+#,!
°QFUHGHUL
VXV%LQHUH
EXQAVWAUL
HPR%WLRQDOQO
W%+ 1.-#+.%¢H
W+, # 1.
&' *(.%, %!

/

QRDVIWUA

$FXP HYDOXD%L SURLHFWXO YRVWUX FD GHFL]JLH GH JUXS &DUH
YRVWUX" MQ FH GRPHQLL D%L SXWHD FUHJWH FRPSOH[LWDWHD

$#+Q.&* Q IRORVXO FRIXIQHWA®%LL

BNF



! ™MQFHSA' +&a(7'&$' -A51@52'

~QIRUPDUHD FRPXQLWA
SURPRYDUH JL L'PSOLEI

$ IDFH SULHWHQL JL D (
°PSUHXQA &RQVWUXLUI " " "
JL FDSLWDO VRFLDO

™Q®%HOHJHUHD SUREOH
[@01@8&;&(&X5%0\

%XFXBDAGH VHUYLUH J
'LVWUDF%LH

-QVSBUBKLFHLODO%L V
[,%7)7A5%05"A7($125%&52$($&\

-"5a$25"/0%@7510(0"5%0"5$"$"
DGHYAUDW QHYRLH GH " " "
[E52&8@Q5'0%05"10A7&(7%"%605(0\

$OHJHUHD °PSUHXQA F
[71@01@$("W%$/$($&\

6A JWLP GDFA D IXQF%L
UH]XOWDWH PAVXUDEL

6A QH H[SULPAP RSLQLTE
IDYRDUHD VFKLPEAULL " " "
[/%7)7A5%05\ "

*ULMD ID%A GH PLQWHD

@012&)0120(0"175@2%0" " " "
&RQVWUXLUHD VAQAWA

D VWAULL GH ELQH

.”. BNM



112>(18&%05"<"(YDOXDUHD °QYA%AL

G:&0'28A$("612>(1&%&&:"
OHPEULL DU WUHEXL VA SAUAVHDVFA DFHDVWA °QWoOQLUH FRC
GREZQGLWH °Q XOWLPHOH VASWAPoQL JL OXQL °Q FDGUXO FOXE.

2ELHFWLYH GH"°QYA%DUH
'XSA DFHDVWA SQWWQE6LSHPRSDEMRW MA
! FBGHVFULH DYDQWDMHOH SDJDSRUWXOXL -03%$&7
1 $ —-GHQWLILFH FRPSHWHQ%HOH GRE®QGLWH JL H[HUVD
LPSOHPHQWDUHD ILHFAUXL SURLHFWQGIRORQY X @ FIRHP )SQIL\G A4
1 $ (ODERUH]JH XQ SODQ SHUVRQDO GH °QYA%DUH SHQWUX C
&I*P¥[*. |
1 $ —-GHQWLILFH PRGDOLWA%L GH WUDQVIHU DO FXQRJIJWLQ%!
YLD%D GH' JL FX ]L
1 $ 'HPRQVWUD DELOLWA%L WHKQLFH JL GLJLWDOH °Q DSOLF
1 9 'HPRQVWUD%L GRULQ%D GH DXWRHYDOXDUSMBEQWUX D Y

SHQWUX °QYA%DUH
|

#71'0/20"T0&0O: ™
1 &RPSHWHD®BRPELQD%LH GHFEXQRORUR%H JL DELOLWA®%L $
SHUVRDQA VA SRDWA VWASoQL FX VXFFHV XQ DQXPLW GRPH:
1 -$270A5($5%0:" 3BURFHVXO GH HYDOXDUH VLQFHUA JL DWHQWA D
HYROX%LHL °Q SURFHVXO GH °QYA%DUH
1 30DQ SHUVRQDO G8Q LXMW A»%WARWH.V GH VLQH VWAWAWRU FDUH
VSHFLILFH SHQWUX GH]YROWDUHD SHUVRQDOA JL °QYA%DUF
%.(>H#H+#,, &#$%'+!'? #8&%.QH@
1 H%5W7@205"/012%%Q Y AW DHUMNROWDUHD FRQVWDQWA D DELOLWA®%L
1 3DJDSRUW X OOLGR$ 40! 1# * %" UHIOHF%LH SHQWUX FRSLLL JL W
=(1&/*?*+./#1234567 |
|

;(51$(:" !

+02740"171 3

FWLYLWA%L
¢ ° Q7%)5(0"

&)/"10'0@5% " +520%&5(0
%BXQ YHQLW JL L' 4+HOH#(%,+#  Z:.(*%# ! !

*AVL%L"FRWXO B(#+>.$#+ YIL.(*%# ! !

BAOAULH VDX
YZ!;.(*%# | FX VLWXD%LL
VDX ELOH%HO

'LVFX%LH

o 0"
&H DP °QYA%DW PRGHUDW

". BNN



'LVFX%LH

™MQYA%DUHD °Q - LG, YZ!;.(*%# | X1.)&M,+%C!;, +[#+#

&RPSHWHQ%HOH 4.R*+.CIW*+(,/1234567(
LQVLIQHOH PHOH ¢ L*&+* NG SDJDSRUW -0¢
1%0X012""3DJDSRUWX | .(1.Q.1*/ ! " ' %' &' (Yo )#(Yo+*!
*+ # " SDJDSRUW
MU",(51$(")0$"/0%@715("40"  L*&+*! HIL. (9% 1 _*+(,/1234567C!
"QYA®%WDUH (1.Q.1%/ ! ' ). R+ \&+#." (# !
NU"I1'T0&09%0 ! Z5.(*%# | /ILVWD GH SUH

&)/"2725("0@28&)52:"110")&1$20

'HVFULHUHD DFWLYLWA%LORU

%XQ YHQLW JL LEIWURIG XFHUH
1IRWHFHVW WLPS DMXWA PHPEULL VA VH VLPWA FRQIRUWDELO JL
°L DMXWA VA JWLH OD FH VA VH DJWHSWH GH OD WLPSXO SHWUH]I

SUHJAWLUH JL' ) DFLOLWDWRUXO DUDQMHD]A VFDXQHOH °Q FHUF
VRVHVF VXQW LQYLWD%L VA LD ORF JL VA YRUEHDVFA GHVSUH
PHPEULL DX VRVLW IDFLOLWDWRUXO GHGLFA FeWHYD PLQXW
(YDOXDUHD PRIOAI%AWLYD SUH]HQWD RELHFWLYHOH GH °QYA%DUH
FA DVWA]JL PHPEULL FOXEXOXL YRU GHGLFD FHYD WLPS HYDOXAU
$%)+,1/'+1&,1.(1.Q.0.A1 |
|

*AVL%L FYR,\(1¥Q!
1RWAHRDUHFH DFHDVWD HVWH R °QW=aOQLUH PDL OLQLJWLWA
DGAXJD%L XQXO VDX GRXA H[HUFL%LL HQHUJL]DQWH SH SDUFXU
DFWLYL DL JUXSXOXL VA UAPeQA HQHUJLFL JL L'BHWULERWH %ALDVAN
DGAXJD%L JL DOWH MRFXUL SH SDUFXUVXO °QW=aOQLULL
SUHJAWLUH JL ([5PLE DWD UH X S X O X E(NG' & IBH P \QIM-BI& HMIN@Y "2/ > |
VA JAVHDVFA SDUWHQHUL JL JUXSXUL GH SHUVRDQH JL VA SRV
HIHPSOX GDFA DXG FRDWH SDWUX SHUVRDQH WUHEXLH VA V|
JL ILHFDUH VA DWLQJA XQXFEBRXACHRHORDQB OWAIH B H"MA VH JU;
DWLQJA DPEHOH FRDWH VDX WUHL SHUVRDQH VH SRW DGXQD JlL
GHSDUWH ([LVWA R PXO%LPH GH FRPELQD%LL DEVXUGH GH QXP
°QFaW SDUWLFLSDQ®%IRD WWHSRWOBLVERXKUBR DWHQ%L A DVXSUD F¥
DGHFYDW GHVLJXU 2ULFLQH UAPoQH °Q DIDUD XQXL JUXS HVWHFE
&<%#HQ,N#+S',(#=(IW'&®!
|

&H DP °QY A %B/e. (Sd®
1RWBAFRSXO DFHVWHL DFWLYLWA%L HVWH GH D DMXWD JUXSXO
SDUWLFLSDQ%LL VA UHIOHFWH]H DVXSUD SURSULLORU SURFHVH ¢

". BNK



SUHIJAWAUBD % LFIRNLW XD %LL°QHRYAPAFUH DX VFULH%L SURSULLC
YLD%A SH EXFA%L GH Ko¥WEHX QLERPHV B BRWIA WA FAVD Y XD % L
VXILFLHQWH EXFA%L GH KaUWLH SHQWUX ILHFDUH PHPEUX DO JU
|
*+$-'&3"' 'D%L EROXO SDUWLFLSDQRALWRWD JAL AQWHWD ¥ILH GH Ko
*PSAUWAIJHDVFA FHYD FH DX °QYA%DW SHUVRQDO GLQ VLWXD%!L
DFROR 'XSA FH WR%L SDUWLFLSDQ%LL DX UAVSXQV FRQFOX]JLR(
1#10D RULFLQH JL !GPSRWIWDGW HVWH VA UHDOL]JAP FA "QYA%AP
|

™MQYA%DUHD ¥QZI{OB8B&7
1IRWHBFHDVWA DFWLYLWDWH GHFXUJH GHVWXO GH UDSLG JL QDWX
VA DMXWH PHPEULL FOXEXOXL VA GHYLQA FRQIJWLHQ%L GH GRPH
SUHJAWLUH JL' 3BFROWWPOA IOLSFKDUW VFULH%L °QWUHEDUHD
SHQWUX YRL" JL LQYLWD%L PHPEULL VA IDFA XQ EUDLQVWRUPI
=(+#>.$%+,%#! #1%,?/,1-|.)&M,+% @ 5&#$%#,!)'%! .(&/*1#! *&+*+. )+#&ISHULHQ %A GLVWUD
SOLFWLVHDOA PHPRUDUH UHDOWMDWH BXWIFRBHUILUHDVRFLHUL
QHIJDWLYH "MALIKUDWILSURYRFD%L SH SDUWLFLSDQ%L VA VH J:
DQWHULRDUA JL OD FHHD FH DX VLP%LW °Q WLPS FH °QYA%DX °Q
|
'XSA FH SDUWLFLSDQ%LL DX FRQWULEXLW °QGUHSWD%L GLVFX%
VH °QWaPSOA °QYA%IU$¥B#° @ 6 YXEEDLOIHPHPEULL FOXEXOXL FXP
1.0 ))&+, =( &*?@'$SRL LQYLWDWHIOHFWH]H VLQJXUL WLPS GH
°PSAUWAJHDVFA °Q SHUHFKL WLPS GH PLQXWH JL DSRL VA °PS
GH SDWUX WLPS GH °QFA PLOQXWHVFX8A FIHQWLWBY%Q YUXSXUL
°PSAUWAJHDVFA JIFXGXMVYOMOROXEXOXL 1RWHD]JA FHOH PDL LP
IOLSFKDUW (VWH LPSRUWDQW FD JUXSXO VA °Q%HOHDJA FA -
QWaeOQLULORU VASWAPeQDOH FaoW JL SULQ H[SHULHQ%HOH SUL
$#+Q.8&F°Q IRORVXO FRPAQAWAR%IWLH PHPEUDEWSLOYAW AR SA%0D H
H[SHULHQ%LDOA JL GH °QYA %R O R VXL ORPHXQWRAAR %% 6*1 . (#!
GH FRPSHWHQ%H QRL ODL SUHFLV PHPEULL -03%$&7 °QYD%A J
FRPSHWHQ®%H

Y®R&RPSHWHQ%H GH JHVWLRIQDUH D SURLHFWHORU

H®@&RPSHWHQ%H GH PDQDJHPHQW!SHUVRQDO JL GH JUXS

@ &RPSHWHQ%H WHKQOLFH JL GLJLWDOH

J® &RPSHWHQ%H GH!FRPXQLFDUH

Z®&RPSHWHQ%H GH LQRYDUH JL FUHDWLYLWDWH
|
([SOLFD%L FA ILHFDUH GLQWUH DFHVWH FRPSHWHQ%H SRDWH
FAWUH PHPEULL -03%$&7 °Q WLPS SH PAVXUA FH FOXEXULOH FRC(
'HJL PHPE'DIUL SXWHD VA QX IL UHDOL]DW FA DX SURIBUHVDW °Q L
VASWAPaQL VDX OXQI=(YxPp/Ho W IO PFYXR WVWH PREH@WRAO ' MADFHHD
UHIOHF%DW W WH LPSRUWDQWA OH RIHUA PHPEULORU JDQVD GH

SaQA DFXP
!

{’. BNL"



&RPSHWHQ%HOH JL LQVLIJQHOHM3PHDSRIWXO BFGHE & 7
. (*%HG !
1RWHAFHDVWA DFWLYLWDWH RIHUA ILHFAUXL PHPEUX DO FOXEXOXI
SHUVRQDOH °Q FDGUXO -03%$&7 SULQ UHYL]XLUHD RQOLQH D Ft}
&.,%")'6%,$6):%+'@.1.*)"83 DIJDSRUWXO $B88H&WD °L DMXWA VA °Q%uHOHDJA
FH VH VLPW °QFUH]JAWRUL JL FH GRUHVF VA °PEXQAWA%HDVFA °(

PRPHQW GH OLQLJWH SHQWUX D SULYL °QDSRL D UHIOHFWD JL D
!

S3UHJAWLUH JI" IDFLOLWDUH
5@$("" ™MQFHSH%L SULQ D YA DJH]D °PSUHXQA JL D FUHD R DWPR
3XQH%L FaWHYD "QWUHEAUL DPX]DQWH GDU SURIXQGH SHQWU>
DXWRHYDOXDUHD VLQFHUA
16#$"DU °QWePSOD GDFA DL VSXQH FXLYD FA HIJWL IRDUWH EX
SLVFLQA JL QX DL JWL VA °QR%L"
41'H FH HVYWH PDL ELQH VA JWLP FH PDL DYHP GH °QYA%DW °
%' %*/f
1 'DFA WHOHIRQXO WAX DU LQGLFD FA EDWHWLD GHVWIA U BB A QF
Z0;.(*%#CI&*1%#" DL VUP%L"
IAVD%L Fa%LYD PHPEUL VA UAVSXQGA JL IDFH%L OHJAWXUD FX °
&X WR%LL °QYA%AP JL FUHJWHP DLFL 1X HVWH QLFLR SUREO}
LPSRUWDQW HVWH VA ILP VLQFHUL FX QRL °QJLQH DVWIHO °QFaW
S5@3('<"$VLIXYB%WA WRDWA OXPHD DUH XQ WHOHIRQ R WDEOHWA \
OH WLPS VA VH FRTIEFAWIHIBHDSRUWXO -DBBRTQOWIRALFRQWXULOH D
WUHEXLW VA ILH GHMD FUHDWH ILH OD °QFHSXWXO DFWLYLWA
QW OQLUH 3XQH%L PX]JLFA OLQLIJWLWA FDOPDQWA °Q IXQGDO
VA VH SRDWA FRQFHWHBEWUR VIHWQIGAQH. GH OHFWXUA FRQIRUWDELOA

1IRWA SHQWUX OLGHU

SHFRPDQGDUH SXWHMLQQWAR GH D ° QRHEG HRH#)IIUAN\RID %.L&,%!
J#+$'(,/.0,%1#,.$)+. (! 3DIDSRUWX O#O@3$87LQVSLUD °Q SULYLQ%D YLLWHF
VA YA FUHD%L SURSULXO FHUMW/SI&EBM/6® OLGHU SHQWUX D

'H DVHPHQHD VH UHFRPDQGA FD OLGHULL VA W HIVAypH! SDIDSR U

D JWL H[DFW FXP IXQF%L®QHD]A SDIDSRUWXO
|

S@$('B'&RPSOHWD%L SDIJDSRUWXO BQ,/DHWRHSD.OXDUHD

5XJD% VA GHVFKLGA VHF%LXQHD 3DJDSRUW XQGH SRW VFULH Q
#E#%,%C! VA VH HYDOXH]H SH FHOH FRBP&)0OVRE 22T ©H L H

OHPEULL -03$&7 SRW FoJWLJD LQVLJQH ELIsQG R OLVWA GH LQ
FHOH FLQFL GRPHQLL GH FRPSHWHQ®%»A GLQ -03%$&7 PDQI
PDQDJHPHQWXO SHUVRQDO JL DO JUXSXOXL FRPXQLFDUH LQRY
%H#M(.&HIL GLILWDOH JL FHOH GRPHQLL WHPDWLFH DX R OLVWA G|

{’. BKO



J2.-%Y' GLQWUH FHL LQGLFDWRUL SULPHJW H"IN@Q¥#RAYHD OED VW
(1.8,%'+.CIQ,)+.;.1.($.>(,)+%'&,/#@6<(1,12.-%b " LQGLFDWRUL SULPHJWH LQVL
™Q SDIJDSRUWXO RQOLQH DFHVWH LQVLIXQPHPEYW FD ®KQODMH JD
SH SULPD SDJLQA D SDJDSRIUWXOXL FD UH]XPDW

™MQFXUDMBAWIURFHGH]H °QFHW VA FLWHDVFA! GHS%IFRHHIMEOH JL V
1!+ (Yo+1#.A |

1X HVWH QLFLR JUDEA JL QX H[LVWA XQAVRRHU OSHWIXEF W | D'E GGGHLMOL
DP °QFHUFDW GHMD °Q WLPSXO °QWeOQLULORU FOXEXOXL JL °Q
SURLHFW GH °QYA%DUHQSIRIORVKO AR XQLWA®%LL

3H PAVXUA FH °JL FRP SO HWWBIASU&L GRMESR! ®H*,/.0,%!,*%';, %!
F,/2,$%+*Cl)'+%'&, /. *I$, *IQ#+ 1#G@!

'XSA FH ILHFDUH PHPEUX FRPSOHWHD]A SDIJDSRUWXO SHQWUX FI
GLSORPA XQ FHUWLILFDW

'LSORPD PHQ%LRQHD]A LQVLIQHOW SHJLFDLWH JRHBPBHXGH B VHPHC
GRFXPHQW DQH[A FDUH HQXPHUA LQGLFDWRULL GH?FRPSHWHQ"
DVWIHO °QFaW LQVLJQD VA ILH MXVWLILFDWA JL H[SOLFDWA 6¢
1LSORPH FHUWLILFDWH JL OH YRU VROLFLWD OLGHULORU VA OH
FRQVLGHUDWA YDODELOA I1AUA VHPQAWXUD XQXL OLGHU JL OH Y
SHQWUX OLFHX YLLWRDUH SR]JL%LL GH YROXQWADALL W DGDRAFIX
RSRUWXQLWA®%L

5@%$(J"6 AUEAWRUL%L °PSUHXQA SURJUHVXO PLQXWH

2GDWA FH PDMRULWDWHD DX WHUPLQDW DGXQD%L JUXSXO SHQ\
1™ P S A U'AS. R(84Q", $%0+#1
16#,(5#Q "D IAFXW PeQGIUL DVWA]L"
1&DUH HVWH LQVLJQD WHPDWLFA SHQWUX R DELOLWDWH OD FD
&' (%.(*,+#f |

JHOLFLVBBWYR%L SHQWUX VLQFHULWDWH JL DWHQ%LH 3XWH%L V
$FHVWH LQVLJQH QX VXQW GHVSUH D IL FHO PDL EXQ FL GHVSU}
JLHEDUH GLQWUH HOH °QVHDPQA FA D%L IAFXW R PXQFA UHDOA J
°QWUH YRL FL GRDU FX YRL °QJLYA

5HFRPDQGAUL SXWHUQLFH

1 D U DIAER. (Y#I 1, I=(&#)#(HRHE)F1#] '0%28&Q8&'52"10%@715(8&XH23DIDSRUW X O
234567 D#(%+*, "L LQVSLUD SHQWUX FHHD"BH XDPIH B AR SSIR9KI0 \FAd U
& .1#+G@

4 OHUJH%L SULQWUH JKLSB@WMUXOPQGH%H GDFA HVWH QHFHVI

1 5HDP L QM) %8,8%*,/.0,!,&#$%!/*&+*11.((* GXSA ILHFDUH SURLHFW GH °Q
1%81"@0%A&'&Y IRORVXO FREXQLWA®LL

1 (YLWD%L FRPSDUD UHR @AY @YW BAMWRI@Q X SH SHUBHF%LXQH

30DQX0O PHX SHUVR Q D U6%2b5"* kY 1:A9%4BU H

{’. BK!"



1IRWAFHDVWA DFWLYLWDWH VH ED]JHD]A SH DFWLYLWDWHD DQWH&
XQGH VH DIOA °Q SUH]HQW LDXWIFKIPORIPVEDS RELHFWLYH SHQWUX
JL VA VFULH XQ SODQ FRQFUHW SHQWU!X PRGX0O °Q FDUH YRU DM
SUHJAWLUH JL (I[BRULFIDHUHIXSXOXL FA DFXP YRU °QFHSH VA sSuU
FAWUH XUPAWRDUHOH FaWHYD OXQL DOH FOXEXOXL -03%$&7 &OX
RSRUWXQLWDWH °Q FRPXQLWDWH JL YD LPSOHPHQWD XQ QRX SU
JL SRYHRIWIQRYHOXO GH SURYRFDUH JL H[SHULHQ%A °Q FOXE YD
DFXP HVWH PRPHQWXO 'Ih WWREWOHNMRAFA QRL RELHFWLYH GH
RELHFWLYH YRU VWDELOL XQGH YRU VA DMXQJA PHPEULL SaQA Ol
|

~-QYLWD%L PHPEULL VAOD@MDBERUNRRXQ GH/$@ Y(A'%2UH

DOHJHUH GH H[HPSOX XQ UaX R KDUWHK FR VFRSXQHWFHV\\[ISD DA
#S%#! 1#1 'L DMXWD VWD E L7@&BIIRXF 0%@715(0" @/0'&Q&MES, %#! 1#! Q,/'+./#C!
DELOLWA%LOH JL FXQRIJWLQ%HOH SH FDUH GRUHVF VAIOH GH]YR
$FHVWH RELHFWLYH SRW IL OHJDWH GH LQGLADWBWLIQ: HQFRP S|
VSULMLQLQG SURJUHVXO ORU FAWUH XUPRWRUXTHKRDPO¥HO DO 3
SHUVRQDOH °Q DIDUD FHORU FLQFL FRPSHWHQ%H -03%$&7 GDI
1#0Q'/%, +#,\/'+@

™MQFXUDMD%L PHPEUEHUAS E%LLQD 8 R X A AS B (94+*F FRRQ-EIQ A LQ!)#!
FDUH °O LGHQWLILFA GHVFULLQG PRGXOWQQRMUHXBRAUFA XFWD B
OD °QWUHEAUL DFRUGD%L PHPEULORU WLPS VA OXFUH]H LQGLY|
™Q ILQDO 'WHD FAQ MY GH °Q Y ARBSNIUHEK Q4&/(H5¢'0%28Q8&'52%("
-03%$&7 WLSWUHWEXLH DGXV OD XUPAWRDUHD °QOQW=aOQLUH SHQWUX

'XSA FH WRDWA OXPHD D WHUPLQDW DGXQD%L FOXEXO GLQ
*PSAUWAIJHDVFA RELHFWLYHOH ORU $SRL UHDPLQWL%L FOXEXO.
$H(YHHHQ, (Yo' +D#(%+*18' (%#R%W/*?*/*! ITHOH YRU IL LPSRUWDQWH JL SHQWU
DOH YLH%LL ORU ™QFXR QRWIA CRFSVWLLYRIWDWAHID SQWXIGa QG PHPEUL
ORU DVLGXA JL GH]YROWDUHD ORU YLLWRDUH OHQ¥WLRQOD%L FA
SXQFWHOH IRUWH DOH FDUDFWH UXQ;¥#QFD U'REHBHK)/|BH+S(/GH]YROWD\
GH °QYA%DUB>#I XN W P+/# 1$&+$#VA UAPocQRORB SHQWUX XUPAWRD
°QWoOQLUH GH'VAUEAWRULUH

|

NU"I1'T0&0%BZ!;.(*%#QA

1IRWEYH®%L JULMA VA FUHD%L R DWPRVIHUA SR]JLWLYA" JL HQWX]LD
SUHJAWLUH JL M IOQWWWH D SOHFD ILQDOL]D%L SODQXULOH ¢
SURLHFW $SRL FRPSOHWD%L OLVWD GH SUHJHQ%A UH]JROYD%L
FoQG JL XQGH YD DYHD ORF XUPAWRDUHD °QWeOQLUH O0OXO%XPL!
I+/1.& HDVWA "QWeoOQLUYWA FIA YMLOXDBPLUAPDYV EXQ GH OD ILHFDUH

SH PAVXUA FH SOHDFA
!

BK<
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V&;(&7TW%5Q&0:

1 > @ 5DVKLG 7D\\DE DQG &DQDGD $IURJH $QM>
WR 8VH 9-$ &K D UDFWS$15%6')W 216).Q588#S\W6! /.1 HI!

)+ # HIYh!  BM%%)0OW "~ @Q..&M,+,&%#+@'+>\+#$"*+&#$\ " RS
*$#"0Q.,"& M, +,.&%#$%+#(>% NED

1 a*%P[,! 8%#,>*C! 3,+.,@! 9+>,(! SHIP@' HIY1@9:6)2%' 4)6)K%"*7)-"
D(E94F'4500):515, 5RPoQLD )RQIGHNYWAD®

I

=0@%$%@0:
6LWXD%LL GH °QYA%DUH
|
!
!

BKB
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http://www.viacharacter.org/resources/ways-to-use-via-character-strengths/
http://www.viacharacter.org/resources/ways-to-use-via-character-strengths/

6LWXD%LL GHI>QVYMWDXERLXQL
7LSAUL%L JL GHFXSD%L ILJHOH GH PDL MRV VDX VFULH%L SURS
)'$.2. /4@

2 FUL]A -1&)5(0 "
C(2&)5"5%20"/0"'5%0"5)" 828237 " 3AULQ®%LL PHL
E/7%2$("/0"5%0"6("/%5'2&" *UHJHOLOH PHOH
5H%HOHOH' VRFLDO &ROHJLL PHL"GH FOD
D528%5 #0(")5&"@0A0%"/%7Q0@ 7%

GLQ JFRDOD PHD

7(&2&'&01&& &RPXQLWDWHD PHD'"UHC

&HUJHWRULL GH SH V' V$1&'&&")0&

&HYD UAX SH BDURAFXIWOFL

1"/9&0201
C17%&020 )&3D IAFXW

C1"/%7Q0@7%"@5%$"$1"(&40%"5(" ($;$($¢

C1"20%5/0$2" g o

BKJ'
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112>(1&%05"B"6 AUEAWRULUHD

G;&0'2&A%("612>(1&%&&:"
OHPEULL DU WUHEXL VA SAUAVHDVFA DFHDVWA °QWzOQLUH KRW
-03%$&7 JL UHFXQRVFAWRUL SHQWUX °QY A9DAWKS HQH RIH GFW Bl \WWIHL
&5@ !
!
2ELHFWLYH GH"°QYA%DUH
'XSA DFHDVWA SQWWQE6LSHPDIDEYRUW MA
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1RWA

$FHDVWA °QWeOQLUH DU W'WXHKERDGUAX DAIEIA WOLR\F PIQWD R RUA GL
°QWoeOQLULOH RELJQXLWH DOH FOXEXOXL 'XSA ILQDOL]DUHD F
UHIOHF%LH JL HYBOXDRUHS O@W¥WX D VAUEAWRIULLQMDWDFAU PG FT
VA VH UHDQJDMH]H ID%A GH FOXE SURJUDP JL YDORULOH SH FD!
5H%LQH%L FA SXWH%L RUJDQL]D PRPHQWH GH VAUEAWRDUH °QD
IXQF%LH GH GHFL]LD PHPEULORU FOXEXOXL JL GH VWDUHD ORU (
VAUEAWRDUH"

'HVFULHUHD DFWLYLWA%LORU

%XQ YHQLW JL LEYWHMR@GXFHUH
1IRWAFHVW PRPHQW DMXWA PHPEULL VA VH VLPWA FRQIRUWDELO J
JL °L DMXWA VA JWLH OD FH VA VH DIJWHSWH GH OD WLPSXO SHW
SUHJAWLUH JL § DHF]IDOAWDRMHXQHOH °Q FHUF 3H PAVXUALFWAPHPEU]
LD ORF JL VA YRUEHDVFA GHVSUH VASWAP=QD WUHFXWA 2GDWA
OH FA °QWeOQLUHDWE W XWOWAGH HB\BABIBIEF %0 GH!IVAUEAWRDUH
<U"R5(7%&(0"*+,-#."FHII1#!;.(*%#G!
1RWAFRSXO DFHVWHL DFWLYLWA%L HVWH GH D SUH]JHQWD SDUYV
,.&%151":15H515P(E94F' J'&%'S. DMXWD VA YIDBOHRUALDIMF$SH FDUH OH FRQVLG
LPSRUWDQWH SHQWUX YLD%D ORU
SUHJAWLUH JL'LD/AN OILEMOUWH. SDUWAF O KD Q % QOMRER ILE®6#Q,!
PLOXWH SHQWUX D FLWL LQGLYLGXDO OLVWD FX FHOH GH S>
PHPEULL VA VH °PSDUWA "QPHPXIXUIHRLBUXS JL VA DOHDJA YD
SH FDUH FRQVLGHURA DM X 0BSMQVIB#1#0D °QFHSXWXO&PEMLYLWA%L
J. SeQA °Q SUH]HIQWA 2 QFHWPXIDVFA DFHVWH YDORUL JL VA VFUL
P)H&.-.&! N;'1¥/* 1=(1&,+#1234567!. "D DMXWDW VA GH]YROWH DFHDVWA FDOL
2+ &SV * & A FIS%+<(SISF (LN (%+  (+<1=(190.)* )+ #&%** L ORU JL QX DX IRV
PXO%XPL%L GH QLPHQL SRW IRORVL DFHVW CEXFUAWRRHIHLHP S O X
OXFUXUL SHQWUX DO%LL IAUA D FHUH QLPLF °Q VFKLPE
'XSA FH PHPEULL JUXSXULORU PLFL DX DOHV H[HPSOH UHXQL%L
ILHFDUH JUXS PLF VA °PSAUWAJHDVFA JeQGXULOH VDOH FX UHVYV
D °PSAUWAIJLW FRQGXFH%L R VEXUWA GLVFX®* HRRALQG XUP

™MQWUHEAUL SHQWUX GHEULHILQJ

* $ IRVW GL4FLO VA LGHQWL4HDAL GH]¥AR WD ®/H° 6
VDX GH FH QX"

* ™Q FH DOWH DVSHFWH DOH YLH%LL WDOH GH]YR

* &DUH GLQWUH YDORWLL OH SHUSHFMIDVWAL LPSRU
YRDVWUA™"

* &DUH GLQWUH DFHVWH YDORULYYA°PEXQAAW RO
PLOWDOA JL VWIDUHD GH ELQH"
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* &DUH GLQWUH YDORULOH GLQ OLVWA FUHGH%L

&H °QVHDPQA DFHVWH YDORUL SHQWUX WLQH"

* &XP °%L LQ5XHQ%HD]A YDORULOH PRGXO °Q FDU
L FX JL"

* &H SURYRFAUL DL SXWHD °QWaoPSLQD DWXQFL Fd
SR%L GHSAJL DFHVWH SURYRFAUL" &XP WH SXW

<

1RWARSLLL FDUH VXQW LQWHUHVD%L JL DX DELOLWA%LOH QHFH"
E251)%!,)/.&,1&M#$%.'(,+*/! 5262

30DQX0O PHX SHUVR QD U6%2b5"50% A% th#3
1RWAFHDVWA DFWLYLWDWH VH ED]JHD]A SH DFWLYLWDWHD DQWH L
SHUVRQDO °QFHSXW °Q FDGUXO °QWroOQLULL SUHFHGHQWH 'XSA
1%D X SUDFWLFDW °Q FDGUXO -03%$&7 GDLFNIWDLEL REIDEFXY P YRIF B H@W
YDORULOH GLQ OLVWD GH SH FDUH GRUHVF VA OH GH]YROWH
:15H515)+)":15%)2'2$1.0)1%"$8%) DMXWD °Q FHHD FH BIUQWHEMHEWAMA WD WH L
SUHJAWLUH JL (I[BPULFIDWDUHJXSXOXL FA YRU SULYL GLQ QRX °Q Y
FoWHYD OXQL DOH FOXEXOXL -03%$&7 &OXEXO YD LGHOWLILFD R
FRPXQLWDWH JL YD LPSOHPHQWD XQ QRX SURLHFW °QWoOQLUL!
QLYHOXO GH SURYRFDUH JL H[SHULHQ®%A °Q FOXE YD FRQWLQX
PRPHQWXO FD PHPEULL VA VWDELOHDVFA QRL REGHEMIYH GH °C(
S X % 1J'Q*(&%#!-'+%#DOH FDUDFWHUXOXL SH FDUH GRUHVF VA OH GH]YF
RELHFWLYH YRU VWDELOL XQGH YRU VA DMXQJA PHPEULL SaQA Ol
|
-QYLWD%L PHPEULL VA >GDPWH FRIWOWH DOH FDUDFWHUXOXL SH
GH]YROWH °Q SODQXO SHUVRQD® GQFHEKAW G HM 5 FIQF DHWELQ % D D
|
'XSA FH WRDWADOWRHPLIRQDW UHIOHF%LD DGXQD%L FOXEXO GLQ ¢
PHPEUX VA °PSAUWAJHDVFA FX PeQGULH FHOH FLQFL SXQFWH IR
DX GH]YROWDW SoQA DFXP °PSUHXQA FX GRXA VDX !WUHL S;
HQWX]LDVPD%L VA OH GH]YROWH "UOH PR@WHQ X VDAV HOA U E AR R U Wk |
|
SHDPLQWL%L JUXSXOXL FA DFHVW WLS GH °QYA%DUH QX HVWH GF
FHYD FDUH °L YD DMXWD OD JFRDOA °Q SULHWHQLL JL °Q WRDW
|
™MQFKHLD%L DFWLQRWAWHWERWUNA DSODXGeQG HIRUWXO SUR.
ORU GH D GHYHQL FHD PDL EXQA YHURAL XY@HDLY HDR @ R $ QK QPAD % &
VSHFLDOA °Q FDGUXO FAUHLD YH%L RQRUD DW&aWRUHPEOW DLW H C
D E L O L W*e0hi/@-HYFN#8, +## *11'2<(1.%CI&*; |, +-.L.($.>## 3DJIDSRUWXOXL -03%$&"
JL GH]YROWDUHD SHUVRQDOA D FDUDFWHUXOXL
|
FUBAUEAWRULUHD
1IRWAFHVWD HVWH XQ PRPHQW GH GLVWUDF%LH FDUH GHSLQGH
GXPQHDYRDVWUA
SUHJAWLUH JBODEIMRWBXB®W FaWHYD RS%LXQL SH FDUH OH SXW|I
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1 GQ0%&%05"40"'547$% &' R °QWeOQLUH DQWHULRDUA ILHFDUH PHPE
WUHEXLW VA WUDJA OD VRU%L QXPHOAOAQXIHDOWWRAHEBRWR D
14&1.&N& I+ W& +#I# "DX IAFXW VDX FXPSAUDW SHQWUX PHPEUX
SUH]LQWA@E 1p 1@ !

1 &UHDUHD XQXL KDOGONRILPPWLSAULWH JDEORDQH GH SURLF
GLQ SUHVA VDX RULFH DOWFHYD UHOHYDQW JL UHDOL]DUHI
SHUHWHOH VAOILL GH JHGLQ%H

1 ([FXUVLH °Q QOXWHPALH SLFQLF R QRDSWH GH FDPISLQJ VDX

1 6HDUA GHYLPMRQDUHD °PSUHXQA D XQXL ILOP SUHIHUDW OTI
&#Q,@

1 & LQAI*+#! =(%+"XQ UHVWDXUDQW VDX DFDVA OD FLQHYD SFH
°PSUHXQA 'DFA JUXSXO GHFLGH VA VH °QW&ocOQHDVFA DFL
°PSUHXQA JL YA SXWH%L EXFXUD GH SOAFHUHD SUHJAWLULL
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SVLIXYBWIA RE%LQH%L SHUPLVLXQHD QHFHVDUA GH™*(R SAULQ%L
QRX FX PHPEULL FOXEXOXL JL RUJDQL]D%L ELQH HYHQLPHQWXO
YHQL VA VAUEAWRUHDVFA PXQFD GHSXVA
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SUHJAWLUH JRPBIOHWDWIH OLVWD GH SUH]JHQ%A UH]JROYD%L G
DOXQ%D%L FeQG JL XQGH YD DYHD ORF XUPAWRDUHD °QW=aOQLU
SUH]JHQ%D ORU OD DFHDVWAAPRaOXQONB %L DXPDMWDXQ GH OD ILF
=),+ WH SH PAVXUA!'FH SOHDFA

1RWA IRDUWH L BSRAQWIDIWAXUPAWRDUHD °QWaOQLUH SH FDUH R
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'XUDWD WRWDOA HVWLPDWA PLOQXWH

1RWA

$FHDVWA °QWcOQLUH DU WUHBXQ MAGWHK GHVHAILRD UH OQVRURUA Gl
QWoOQLULOH RELJQXLWH DOH FOXEXOXL -03%$&7 GHRDUHFH H
°PSAUWAJLUH D UH]XOWDWHORU —-03%$&7 JL GH*(1%QWENHBIHLH SHQ
FRQVWUXLUHD GH SDUWHQHULDWH PDL SXWHUQLFH °QWUH WLQ}
GHVFKLGHUHD GH QRL RSRUWXQLWA%L GH FRODERUDUH °QWUH F

$FHDVWA °QWeOQLUH QHFHVLWA GH DVHPHQHD R SUHJAWLUH V

55#(1] HYHQLPHQWXOXL D &R, +HGDE/RIQIAFGAC!(*11',+!
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6WDELOL%L R OLVWA GH LQYLWD%L OD DFHDVWA °QW=ocOQLUH
JD]JGA SHUVRQDOXO FHQWUXOXL VDX DO LQVWLWX%LLORU
GRQDWRUL SHQWUX SURLHFW VXV%LQAWRUL YR®XQWDUL I
VDX °Q SURLHFWH JL DO%L DGXO%L UHOHYDQ%L GLQ FRPXQL
DGPLQLVWUD%LHL SXEOLFH OLGHUL WHOG®E@RIL UHSUH]HQV
7JULPLWH%L LQYLWD%LL DGXO%LORU GLQ FRPXQLWDWH (VW
DGXO%L FDUH DX SDUWLFLSDW JL DX VXV%LQXMI'$SIURLHFW XC
FRPXQLWSARMLLIQ%L OLGHUL DL FRPXQLWA®%LL SDUWHQHUL
LQYLWD%L YLLWRUL SDUWHQHRRQYDGIP%VA SSDQUWLFLIBH OD
)+ #&Y11234567@!

$GXQD%L FRQILUPAULOH GH SDUWLFLSDUH OD °QW=cOQLUH
$GXQD%L IRQGXUL VDX GRQD%LL GDFA HVWH QHFHVDU SH
J%H#! | #(%H@

BUHJAWL%L R SUHJHQWDUH D FOXEXOXL JL D SURLHFWXOXL
$FHDVWD SRDWH IL URIDSOUHDMQAWBUHQVWRWPDOA SULQ UHD!
Q.1#'&1)1$,*1 1*(*.1: &I$)#&%,&'1@ !

2UJDQL]D%L WRDWH FHOHODOWH HOHPHQWH DGPLQLVWUDYV
WLSAULWH OLVWD GH SUHJHQ%A JL SDX]D GH FDIHD GDFA F
™MPSAU%L%L UROXULOH °QWUH SDUWLFLSDQ%L

SUHJAW#% LVDX FDGRXUL SHQWUX DGXO0%L'IDX L@ FRIPPOQN W D \
FU-#+.9%1$)+ W. (@

™MQWoeOQLUHD SRDWH IL VWUXFWXUDWA DJD FXP VH DUDWA PDL
WLQHULL R SODQLILFA &HO PDL LPSRUWDQW OXFUX HVWH VA VH
VA FRQGXFA °QWaoOQLUHD
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'HVFULHUHD DFWLYLWA%LORU

$VLIXWA®%BA WR%L PHPEULL FOXEXOXL VXQW SUH]HQ%L OD ORFXC
PLQXWH °QDLQWH GH VRVLUHD DGXO%LORU DVWIHO °QFaW VA [
GHWDOLLOH °QWoOQLULL VSD%LX OL)M6D+ GMH66S%6:PHH Q.968)+ H F K
SUH]JHQWAUL HWF

%XQ YHQLW JL LEYWHMR@XFHUH
IRWHFHVW WLPS DMXWA SDUWLFLSDQ%LL WLQHUL JL DGXO%L V/
SHQWUX °QWeOQLUH JL °L DMXWA VA JWLH OD FH VA VH DJWHSWH

SUHJAWLUH JB$DH]IIDAWDRMHXQHOH °Q FHUF 3H PAVXUIA VWM LIDG X0 %
ORF S$VEYRUD®WWR%L SDUWLFLSDQ%LL DX HFXVRDQH FX QXPHOH
SHQWUX D YA DVLIJXUD FA WLQHULL LQWXYRIMXR®IA D& DAXADBHK C
WR%L PHPEULL DX VRVLW XQ PHPEUX YD H[SOLFD FA °QW=eOQLU
FDUH DYHP RFD]LD VA QH FXQRDJWHP PDL ELQH VA LOQWHUDF%L
HVWH -03%$&7 JL FXP WLQHULL JL DGXO %BF#SBIBRROMERUD SHQW
QLYHO 3HQWUX D IL FODU SXWH%L VFULH DFHVWH RELHFWLYH
ILH YLILELOH SHQWUX WRDWA OXPHD $QXQ%D%L GXUDWD °QW=a0
FDGUXO °QWeOQYKBLAA $WIQMWIBEO %LL VXQW DPHVWHRED%L QX °Q
|

/LQLD GH ORYZA WG A
IRWAFRSXO DFHVWHL DFWLYLWA%L HVWH GH D FUHD R OHJAW
SUH]HQ%L OD °QW=aOQLUH
SUHJAWLUH JL aQRODOGWQ@PWHH PHPEULL -03%$&7 YD IDFLOLWD DFHL
SDUWLFLSDQ%LL PHPEULL FOXEXOXL JL DGXOWIAL FXAVX@BWDJH
DPHVWHRKRWLGXOW XGHVEDWUSRVLELO $GXFH%L ROQFIHBHH%EH VIR
10$@% LQe QG XQ FDSAMIMVLO LN IRWHIAWXUA °QWUH GYV JL R DOWA
VSXQH%L FDUH HVWH OHJAWXUD
|
'H HIHPSOX SXWH®WL WSXWHDULD JL VXQW FRQHFWDWA FX XQ F
SHQWUX FA DP OXFUDW °PSUHXQA OD UHDOL]DUHD DILJXOXL SHQ!
JL VXQW FRQHFWDWA FX DG XDRVXRQIDN VAVD BMH QYW UIPOKEXAD FX R |
-0.)%:6' )'%1""B'$I56$6P'
|
$SRL SAVWUD%L VIRE@UDH#)H+DBHE OIS /4, &#$%#., @U#+$',(,!
FDUH D SULPLW VIRDUD YD WUHEXL VA JAVHDVFA R OHJAWXUA |
FROQWLQXH DFWLYLWAWHD WRDWRUORABRDRDUD 'XSA FH WHUPLQ
DFWLYLWDWHDFXDWHAYILVFX%LH

™MQWUHEAUL SHQWUX GHEULHILQJ

&XP WH ¥eRBGLWH XL%L OD DFHDVWA ScQ]A GH
9A DIWHSWD%L VA H[LVWH DWaW GH PXOWH F
&UH]L FA H[LVWA PDL PXOW VSD%LX BHQWUX I
QUHL PDL PXOWH FRQH[LXQL °QWUH QRL"
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SDUWHQHULDWXO °QWUH WLQHUL JL DHX&YWW#E! SUH]HQWDUHD
1RWWEFRSXO DFHVWHL DFWLYLWA%L HVWH GH D SUHJHQWD RELHF
JL DGXO%L JL GH D PRWLYD DWaW DGXO%LL FsW JL WLQHULL
-$06%"%0)$67?

SUHJAWLUH JL9QRDOGWPWHH PHPEULL -03%$&7 YD SUH]JHQWD GHIL
QWUH WLQHUL JL DGXO%L °Q FRAWH\EKOL QWIS HIMN K XA N A
DVWIHO °QFaW VA ILH YL]JLELOA SHQWUX WRDWA OXPHD
'HILQLBDHWHQHULDWHOH ° QWXIQHY VSIDQUHAWH.QHUDBW B %WIDUH UHXQH)
SHQWUX D FRODERUD °Q YHGHUHD SURPRYAULL VFKLPEAULL $FHYV
"QYA%DUH SUHGDUH JL OXDUH GH GHFL]LL FRPXQH °QWUH DGXO
|

6FRSX0O QRVWUX HVWH VA °QFHSHP VA FRQVWUXLP XQ SDUWH
FRQWH[WXO -03%$&7 9A PXO%XPLP FA D%L YHQLW 3HQWUX D SX\V
SUHJHQWAP FH HVWH -03%$&7 JL VA YHGHP GDFA H[LVWAIPRGDOL!
*(1), +%# (#+.,%!=(IW*+*/1;. $.*(.I(,$%+#@!

|

~-QYLWD%L PHPEULL VA IDFASR?@NH]IHEVURHH & HDWHIHL R SUHJHQW
JL LQWHUDFWLYA GLQ FDUH DGXO%LL' VA "Q%HOHDJA PDL PXOWH

16, +HIHSYH!: $.x(#,1234567 |
1 &XP IXQF%LRQHID]A FOXEXO
1B (#-, &), %1, (1&/*2 |
I 6,+#1$*(%!Q,/+./# &*?*[*. 1234567 |
| 3URLHFWXO LPSOHPHQWDW GH FOXE SUREOHPD DERUGTE
GHVIAJXUDWH UH]XOWDWHOH FH DX °QYA%DW PHPEULL
VAQAWA%LL PLQWDOH JL D EXQAVWAULL JI&)FHNSEH LPSRUW
&' (%#R%

6%;!, *1-'$%0!/* %o#11#&.0../# |

ORGXO °Q FDUH D%L FRODERUDW FX FRPXQLWDWHD JL FX DG
BURYRFAULOHMDEM. FARUWHWXQWDW VXFFHVHOH PLFL JL PDUL
2)),&%*#& +#/ "D%L DYXW DVXSUD FRPXQLWA®%LL JL EHQHILFLDL
)+ W.(M#&,+#'D% L SULPLW GH OD DGXO%LL GLQ FRPXQLWDWH
1HYRLOH JL VSULMLQXO GH FDUH EHQHILFLD%LQ¥%+GH FDUH
$,*¥1=(1)+" H&YHIHQ.. %', +#

| 5/%¢#H(#

'XSA FH WHUPLQD%L SUH]JHQWDUHD VROLFLWD%L IHHGEDFN GLQ
JHQHUDOH JL VSHFLILFH SH FD'WX PRBEUMWA FIOX EXHDKIUBH-03$&7
"QWUHED DGXO%LL FDUH VXQW SULPHDH ORU LPSUHVLL GHVSUH
|
ORPHQWXO PXO %¥ZP.[*Ui® R U

1IRWAFRSXO DFHVWHL DFWLYLWA%L HVWH GH D UHFXQRDJWH JL [
XQ SDUWHQHULDW SRIJLWLY FX -03$&7 SUHFXP JL GH D UHFXC
FRODERUDW ELQH FX DGXO%LLGYGALOAFR PN @ L WHBMBHILEDEY XWID % L
°QDLQWH GH °QWoOQLUH SHQWUX D GHFLGH FXL VA RIHUL%L GLS
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SUHJAWLUH JL/LDGFHOILIWHRW DQXQ%D FA DYHP XQ PRPHQW GH 08/%$
WLQHUL FoeW JL SHQWUX DGXO%L -QYLWD%L PHPEULL -03%$&7 V
RIHULW VSULMLQ SR]JLWLY PHPEULORU FOXEXOXL GLQ -03%$&7 JL
DGXO®HWBK D RIHUL GLSORPH PHPEULORU FOXEXOXL FDUH DX JA
GH D FRODERUD ELQH FX DGXO%LL GLQ FRPXQLWDWH

$U IL ELQH VA H[LVWH R GLSORPA SHQWUX ILHFDUH SHUVRDQA

QLPHQL VA QX VH VLPWA H[FOXV GLQ RULFH IRUPA GH UHFXQRDJ
!

%HQHILFLLOH SDUWHQHULDWXGHIL#S.Q%#CH DGXO%L JL WLQHUL
1RWBFRSXO DFHVWHL DFWLYLWA%L HVWH GH D GHVFRSHUL °PSU
DGXO%L JL WLQHUL JL PRGDOLWA%L FRQFUHWH GH D OH UHDOL]

SUHJAWLUH JL)IPEFRPDWWDXUHFHUF GH DGXO%L JL XQ FHUF GH WL
PDL PXOW GH SHUVRDQH SXWH®%L °PSAU%L FHOH GRXA JUXSXI
JUXSXOXL PDUH 'D%L DGXO%LORU R IRDLH GH IOLSFKDUW SH
"QWUMEAUL
1 &XP DU SXWHD XQ JUXS GH DGXO%L VA EHQHILFLH]H GH FRO
SHQWUX D DGXFH VFKLPEAUL SR]JLWLYH FRPXQLWA%LL °Q JlI
VAQAWA%LL PLQWDOH JL D EXQAVWAULL" 21 H.UHHO$O%RSHL JL V.
YLLWRDUH °Q FDGUXO SURLHFWHOR URGR VR ® ARFEASEE 5W AQ6 VIH
FHHD FH SXWH%L RIHUL
1 &XP DU SXWHD EHQHILFLD FRPXQLWDWHD DWXQFL FoQG
°PSUHXQA SHQWUX D DGXFH VFKLPEAUL SR]JLWLYH °Q FRPXQ

'‘D%L WLQHULORU R IRDLH GH IOLSFKDUW SH FDUH VXQW GHMD V

$FRUGD%LPLQXWH ILHFAUXL JUXS SHQWUX D GLVFXWD JL D VFU
IOLSFKDUW DSRL LQYLWD%L ILHFDUH JUXS VA VH UHXQHDVFA JL

™MQ FDOLWDWH GH IDFLOLWDWRU VXEOLQLD%L WRDWH LGHLOH F
FRQFOX]LLOH QHYRLOH FRQFUHWH JL RIHUWHOH

5XJD%L SDUWLFLSDQ%LL VA °PSAUWAJHDVFA SAUHUHD ORU GHVS
VXEOLQLD%L FDUH VXQW IFHOH PDL LPSRUWDQWH

30DQXUL GH YLLWFRUIIH,.(*p#FKHLHUH
SUHJAWLUH JL' +DFLONDWDWU HFa%LYD PHPEUL DL FOXEXOXL -03%&
SODQXULOH ORU GH YLLWRU SHQWUX -03%$&7 DSRL DOXQ%D%L °
GH SUHJHQ%A UH]JROYD%L GHWDOLLOH DGPLQLVWUDWLYH JL C
XUPAWRDUHMH  "QWRBRPU%L SDUWLFLSDQ%LORU SHQWUX SUH]JHQ?
DVLIXYA%A YA OXD%L UAPDV EXQ GH OD ILHFDUH PHPEUX JL DG
SOHDFA

{’. BLL"



$VLIXYBYHA RIHUL%L OD ILQDO FHYD WLPS SHQWUX LQWHUDF%L
SHFRPDQGD%L SUHJAWLUHD XQHL PHVH VDX D FHYD GH VHUYL
PRGDOLWDWH IRDUWH IUXPRDVA GH D VAUEAWRUL °PSUHXQA ELC

V&;(&7TW%5Q&0:

1 qYriglgHr!:;,$M.1C! 7,PP,2C!,(116,(,1,! 5-+'0# 5(W*; @' HIYJ @!
:D\V WR 8VH 9-$% &K D U D FY$15%* 5" N6 1353848, %N
1,135, JHIYRIF - M%%)OW " @Q..&M. + &%#+ @' +>\+#$*+8H#S\ "RS$
*$# Q.. "&M, +,&%#$%+(>YNRD
1 a*%P[,18#,>*C13,+., | F&+1'(,%'+G@ ' Tcde?' 9:6)2% 4)6)K%"*7)-"
~03%$&7 &XUULFXOXP 1HZ +RUL]JRQV )RXQGDWLF
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http://www.viacharacter.org/resources/%20ways-to-use-via-character-strengths/
http://www.viacharacter.org/resources/%20ways-to-use-via-character-strengths/

81W5W04" +&14@S" 8)/720%04" 9&A0@:" #$(2&A52&1W" #T&(4" +0125(" d05(2T" -Z5%010@ @"
T%7SWT" #&A&™ 81W5W0)012" 514" E0%A&'0" 905% 1§88\ C!*(1)+ #8&%K&' "ILQDQ%DW GH
SQLXQHD (XU RB&ID-QA#/** 1 1#1)+ #8%# 1#8=R XO<THT&(4T"&51$5%&0"<O<B"
BI"40'0);%&0"<O<M @

JLQDQ%DW GH 8QLXQHD (XURSHDQA 2SLQLLOH JL SXQFWHOH
DXWRUXOXL DXWRULORU JL QX UHIOHFWA QHDARKWTWIERSLQLLO

48D<Z@ 1LFL 8QLXQHD (XURSHDQA QLFL DXWRULWDWHD FDUH DFR
0%*-."*$H)1%"-%"605'$:%*6%$?
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