
0DQXHO�GH�/DQGD�!!�/DYH�L�PDJPH
*HRORãND�SRYLMHVW�������������
äLYLPR�X�VYLMHWX�QDVWDQMHQRP�VWUXNWXUDPD���NRPSOHNVQRP�PMHãDYLQRP�JHRORãNLK��ELRORãNLK��GUXãWYHQLK�LMH]LþQLK� WYRUHYLQD� NRMH� QLVX� QLãWD� GUXJR� QHJR� DNXPXODFLMH� PDWHULMDOD� NRMH� MH� SRYLMHVW� REOLNRYDOD� LVWYUGQXOD��8URQMHQL�X�WX�VPMHVX��QH�PRåHPR�QHJR�QD�UD]QH�QDþLQH�PH XGMHORYDWL�V�GUXJLP�SRYLMHVQLPWYRUHYLQDPD� NRMH�QDV�RNUXåXMX��8� WLP� LQWHUDNFLMDPD� VWYDUDPR�QRYH�NRPELQDFLMH�� RG� NRMLK�QHNH� LPDMXHPHUJHQWQD�VYRMVWYD��7DNYH�VLQHUJLMVNH�NRPELQDFLMH��SRWHNOH�RG�þRYMHND� LOL�QH��SRVWDMX�SDN�VLURYLQH�]DGDOMQMH�VPMHVH��3RSXODFLMD� VWUXNWXUD� NRMD�QDVWDQMXMH�QDã� SODQHW� WDNR� SRVWLåH� VYRMX� ERJDWX� UD]QROLNRVW�GRN�XOD]DN�QRYLK�PDWHULMDOD�X�VPMHVX�SRNUHüH�GLYOMH�EXMDQMH�QRYLK�REOLND�
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*UDGRYL�QDVWDMX�L�UD]YLMDMX�VH�X�GYD�RVQRYQD�SURFHVD��*UDG�VH�PRåH�UD]YLWL�VSRQWDQR�L�VWHüL�QHSUDYLODQREOLN�VOLMHGHüL�WRSRJUDIVND�RELOMHåMD�NUDMROLND��LOL�VYRM�REOLN�PRåH�QDVOLMHGLWL�RG�UD]PMHãWDMD�VHOD�NRMD�VX�VHDPDOJDPLUDOD� L� VWYRULOD�JUDG��7R� MH�ELR�VOXþDM� VD� VUHGQMRYMHNRYQRP�9HQHFLMRP��RWXG�QMH]LQH� ODELULQWQHXOLFH��6�GUXJH�VWUDQH��JUDG�PRåH�ELWL�UH]XOWDW�VYMHVQRJ�SODQLUDQMD��QMHJRYX�VH�UD]YRMX�PRåH�QDPHWQXWLSUDYLOQD�� VLPHWULþQD� IRUPD� NRMRP� VH� RODNãDYD� XUHGQR� QDVHOMDYDQMH�� =D� YULMHPH� XVSRUDYDQMD� NRMH� MHXVOLMHGLOR�QDNRQ�������JRGLQH��UD]PMHUQR�MH�PDOR�QRYRQDVWDOLK�JUDGRYD�ELOR�WDNYD�WLSD��ãWR�MH�PRåGD�ELORRGUD]�VYH�YHüH�SROLWLþNH�FHQWUDOL]DFLMH��9HUVDLOOHV��VD�VYRMRP�UHãHWNRP�ãLURNLK�DYHQLMD�NRMH�NRQYHUJLUDMX�XVUHGLãWX�PRüL�� VDYUãHQD� MH� LOXVWUDFLMD��5D]OLND� L]PH X� VDPRRUJDQL]LUDQLK� L� SODQLUDQLK�JUDGRYD�PH XWLPQLMH�SUYHQVWYHQR�X�REOLNX��QHJR�X�SURFHVLPD�RGOXþLYDQMD� NRML� OHåH�X�SR]DGLQL� QDVWDQND� L� UD]YRMD� WRJDREOLND��7R�MHVW��NOMXþQD�MH�UD]OLND�L]PH X�FHQWUDOL]LUDQRJ�L�GHFHQWUDOL]LUDQRJ�RGOXþLYDQMD�R�UD]YRMX�JUDGD�,PD�JUDGRYD�NRML�VX�QDPMHUQR�SURMHNWLUDQL�WDNR�GD�RSRQDãDMX�µRUJDQVNX¶�IRUPX�NULYXOMDVWLK�XOLFD��D�LPD�LJUDGRYD�þLMH� VX�VH� UHãHWNDVWH�XOLFH� UD]YLOH� VSRQWDQR�� ]ERJ�QHNH�RVRELWRVWL� RNROLãD��9HüLQD�JUDGRYD� MH�QDGDOMH��PMHãDYLQD�WLK�GYDMX�SURFHVD�
.DG� ELVPR� QDVXPLþQR� SUHJOHGDOL� QHNROLNR� WLVXüD� SODQRYD� JUDGRYD� X� SRYLMHVWL�� RWNULOL� ELVPR� WHPHOMQLMLUD]ORJ�GD�SUHLVSLWDPR�NRULVQRVW�XUEDQLK�GLKRWRPLMD�]DVQRYDQLK�QD�JHRPHWULML��9LGMHOL�ELVPR�GD�VH�GYLMHRVQRYQH�YHU]LMH�JUDGVNRJ�XVWURMD��SODQLUDQL�L� µRUJDQVNL¶��þHVWR�QDOD]H�UDPH�X]�UDPH����8�(XURSL�VX�QRYLGRGDFL�QD�JXVWH�VUHGQMRYMHNRYQH�MH]JUH�SRYLMHVQLK�JUDGRYD�XYLMHN�SUDYLOQL����9HüLQD�SRYLMHVQLK�JUDGRYD��LSUDNWLþNL�VYL�JUDGRYL�YHOLþLQH�PHWURSROH��VODJDOLFH�VX�XQDSULMHG�]DPLãOMHQLK�L�VSRQWDQLK�VHJPHQDWD��NRML�VHQD� UD]QH�QDþLQH� LVSUHSOHüX� LOL� MHGQL�QD�GUXJH�QDVODQMDMX� ����0RåHPR� LüL� L� GDOMH��7H� GYLMH� YUVWH�JUDGVNHIRUPH� QH� VWRMH� XYLMHN� X� QHSUHNLQXWRP� RGQRVX�� 2QH� PHWDPRUILUDMX�� 3UHUDGD� SULMDãQMLK� JHRPHWULMD� VYUHPHQRP� RVWDYOMD� JUDGVNH� SDOLPSVHVWH� JGMH� VH� QHNRü� SUDYLODQ� UHãHWNDVWL� SODQ� VORERGQR� XJUDGLR� XODELULQW�VOLMHSLK�XOLFD�L�XVNLK�SUROD]D����
2EOLFL�PLQHUDOL]DFLMH�þRYMHþDQVWYD�VX�NRPELQLUDQL� UH]XOWDW� VYMHVQH�PDQLSXODFLMH�JUDGVNLP�SURVWRURP�RGVWUDQH�QHNH�VUHGLãQMH�VOXåEH�L�DNWLYQRVWL�PQRJLK�SRMHGLQDFD��EH]�LNDNYD�FHQWUDOQRJ�µGRQRVLRFD�RGOXND¶��$LSDN�� WD� GYD� SURFHVD� L� IRUPH� NRMH� L]� QMLK� WLSLþQR� QDVWDMX� L� GDOMH� VX� UD]OXþLYL� XQDWRþ� VXSRVWRMDQMX� LX]DMDPQLP� WUDQVIRUPDFLMDPD�� 6� MHGQH� VWUDQH�� UHãHWND� MH� ³QDMEROML� L� QDMEUåL� QDþLQ� GD� VH� RUJDQL]LUDKRPRJHQD�SRSXODFLMD�V�MHGLQVWYHQRP�GUXãWYHQRP�VYUKRP´������6�GUXJH�VWUDQH��NDG�JRG�VH�KHWHURJHQDVNXSLQD� OMXGL� VSRQWDQR� RNXSL�� RELþQR� üH� VH� RUJDQL]LUDWL� X� SUHSOHüXüHP� JUDGVNRP� REUDVFX� NRML� LKSRYH]XMH�D�GD�LK�QH�KRPRJHQL]LUD�
,DNR� VX� VD� VWURJR� IL]LNDOQRJ� JOHGLãWD� XEU]DQMD� X� L]JUDGQML� JUDGRYD� UH]XOWDW� LQWHQ]LYLUDQMD� SURWRNDHQHUJLMH�� REOLN� ãWR� JD� GDQL� JUDG� SRSULPD� RGUH XMX� OMXGVNH� RGOXNH�� 6OLþQD� VH� UD]OLND� L]PH XFHQWUDOL]LUDQRJ� L� GHFHQWUDOL]LUDQRJ� RGOXþLYDQMD� PRUD� SRYXüL� L� V� RE]LURP� QD� GUXãWYHQH� LQVWLWXFLMH� NRMHRGUH XMX�NDNR�HQHUJLMD�NROD�JUDGRP���WR�MHVW��V�RE]LURP�QD�µGLVWULEXFLMVNH�VXVWDYH¶�JUDGD�������6�MHGQHVWUDQH�� WX� VX� ELURNUDFLMH�� KLMHUDUKLMVNH� VWUXNWXUH� VD� VYMHVQLP� FLOMHYLPD� L� RWYRUHQLP� NRQWUROQLPPHKDQL]PLPD�� 6� GUXJH� VWUDQH� VX� VHRVNH� L� JUDGVNH� WUåQLFH�� VDPRRUJDQL]LUDQH� VWUXNWXUH� NRMH� QDVWDMXVSRQWDQR� L]� DNWLYQRVWL� PQRJLK� SRMHGLQDFD� þLML� VH� LQWHUHVL� VDPR� GMHORPLþQR� SUHNODSDMX�� �7X�PLVOLP� QD
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ýLQMHQLFD�GD�MH�.LQD�SROLWLþNL�RVWDOD�XMHGLQMHQD�RG�GLQDVWLMH�6XQJ�GR�PRGHUQLK�YUHPHQD�����GRND]�MH�VYHYHüHJ� SRUDVWD�PRüL� YODVWRGUåDFD�� 'LVNUHSDQFLMH�PH X� LGHMDPD� WUåLãWD� L� LGHMDPD� YODVWL� ELOH� VX� LWHNDNRUHDOQH�� QR�� VYH� GRN� VX� GXåQRVQLFL� PRJOL� GRYHVWL� SUHPRüQX� SROLFLMVNX� VLOX� JGMH� JRG� LK� VH� ORNDOQR� LOLSULYDWQR�L]D]RYH��NRPDQGQL�HOHPHQW�X�PMHãDYLQL�RVWDMDR�MH�VLJXUQR�GRPLQDQWDQ����.LQD�VWRJD�QLNDGD�QLMH]DGRELOD� DXWRNDWDOLWLþNL� NDUDNWHU� ãWR� JD� MH� HYURSVND� WUJRYLQVND� L� LQGXVWULMVND� HNVSDQ]LMD� SRND]LYDOD� RGMHGDQDHVWRJ�GR�GHYHWQDHVWRJ�VWROMHüD�����
8NUDWNR�� 0F1HLOORYD� MH� KLSRWH]D� GD� VH� HNVSOR]LYQD� XUEDQD� GLQDPLND� NRMD� SRWLþH� VDPX� VHEH�µDXWRNDWDOLWLþND¶��QH�PRåH�MDYLWL�NDG�KLMHUDUKLMVNH�NRPSRQHQWH�SUHYODGDYDMX�QDG�VSOHWRYQLPD��ýLQL�VH�GDVH�)HUQDQG�%UDXGHO�VODåH�V�WRP�KLSRWH]RP�NDG�WYUGL�GD�SRVWRML�³GLQDPLþQL�PRGHO�WXUEXOHQWQH�HYROXFLMHJUDGRYD�QD�=DSDGX��GRN�MH�PRGHO�åLYRWD�X�JUDGRYLPD�X�RVWDWNX�VYLMHWD�GXJD��UDYQD�L�QHSUHNLQXWD�FUWD�XYUHPHQX�´����� � 3ULPMHU� WH� QHOLQHDUQH�� RGPHWQLþNH� QDUDYL� DXWRNDWDOLWLþNH� GLQDPLNH� PQRJLKVUHGQMRYMHNRYQLK� JUDGRYD� QD� =DSDGX� MHVW� VOLMHG� LQWHQ]LYLUDQMD� SURWRND� HQHUJLMH� NRML� MH� SRNUHQXR� UDVWJUDGRYD��3UYR�MH�QDVWXSLOR�LQWHQ]LYLUDQMH�SROMRSULYUHGH��NRMH�MH�X]URNRYDOR�YHOLND�SRYHüDQMD�SRSXODFLMH�LWDNR�VWYRULOR�PQRJH�JUDGRYH��7DGD�MH��NDR�L�X�DQWLFL�� LQWHUDNFLMD�WLK�JUDGVNLK�FHQWDUD�GDOMH�LQWHQ]LYLUDODSRWURãQMX� HQHUJLMH�� -HGQR� RG� LQWHQ]LYLUDQMD� SRVWLJOR� VH� NRULãWHQMHP� HQHUJLMH� WHNXüH� YRGH� ]D� SRJRQPOLQRYD�� NRYDþQLFD� L� WHNVWLOQLK� PDQXIDNWXUD�� %LOD� MH� WR� EH]� SUHWMHULYDQMD� LQGXVWULMVND� UHYROXFLMDMHGDQDHVWRJ�VWROMHüD��SRJRQMHQD�VRODUQRP��SROMRSULYUHGD��L�JUDYLWDFLMVNRP�HQHUJLMRP��YRGD������
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YH]H��+LMHUDUKLMVNH�NRQVWUXNFLMH�RELþQR�SUROD]H�NUR]�KRPRJHQL]DFLMX�SULMH�QHJR�ãWR�VH�PDWHULMDOL�VNUXWQXX�SLUDPLGX��D�VSOHWRYL�DUWLNXOLUDMX�KHWHURJHQH�HOHPHQWH�NRMH�SUHSOHüX�DOL�LP�QH�QDPHüX�XQLIRUPQRVW�1D�MHGQRM�UD]LQL� VXVWDY�FHQWUDOQRJ�PMHVWD�VOXåL�KRPRJHQRP�QDURGX�NRML� VH�XGREQR�QDVHOLR�QD�VYRMHPSRYLMHVQRP�SRGUXþMX��*ODYQL�JUDG�GUåDYH�GHVWLOLUD�L�IRUPDOL]LUD�]DMHGQLþNX�SXþNX�NXOWXUX��GD�EL�FLYLOL]LUDQLSURL]YRG�YUDWLR�X�ORNDOQL�åLYRW����>7R�MH�X�NRQWUDVWX@�V�NR]PRSROLWL]PRP�EH]�NRULMHQD��RELOMHåMHP�PUHåQRJVXVWDYD��V�QMHJRYLP�RãWULP�NXOWXUQLP�SUHNLGLPD�L]PH X�JUDGD�L�RNROLFH��MH]JUH�L�SHULIHULMH����9ULMHGQRVWL�LWHKQLNH�MH]JUH�OLMHåX�QD�WUDGLFLRQDOQX�SHULIHULMX�EH]�SRNXãDMD�LQWHJUDFLMH�LOL�SRVWXSQH�VLQWH]H�����
,�SULMH�QDVWDQND�GUåDYQLK�SULMHVWROQLFD��GRPLQDQWQL�JUDGRYL�KLMHUDUKLMD�FHQWUDOQRJ�PMHVWD�QD�UHJLRQDOQRMUD]LQL�VX�KRPRJHQL]LUDOL��SUHWYDUDMXüL�ORNDOQH�NXOWXUH�X�µYHOLNH�WUDGLFLMH¶�WLVNRP�L�REMDYOMLYDQMHP�NQMLJD�WHãNRORYDQMHP��*UDGRYL�SUHGYRUMD�VX��V�GUXJH�VWUDQH��SRPDJDOL�X�GLIX]LML�KHWHURJHQLK�HOHPHQDWD�L]�VWUDQLKNXOWXUD�� NDNR� NDG� MH� VUHGQMRYMHNRYQD� 9HQHFLMD� XYHOD� SURL]YRGH�� WHKQRORJLMH� L� DUKLWHNWXUX� V� ,VWRND� X(XURSX�� *UDGRYL� PUHåQRJ� VXVWDYD� SRVOLMH� VX� ãLULOL� LGHMH� KXPDQL]PD�� SURVYMHWLWHOMVWYD� L� UDGLNDOQH� PLVOLGDMXüL� SULEMHåLãWH� SURJRQMHQLP� PLVOLRFLPD� L� REMDYOMXMXüL� ]DEUDQMHQH� NQMLJH������ � &LUNXODFLMD� L� REUDGDµNXOWXUQRJ� PDWHULMDOD¶� WLP� GYDPD� VXVWDYLPD� JUDGRYD� QD� GXJL� MH� URN� MHGQDNR� YDåQD� NDR� L� NDUDNWHUVWDQRYQLND�JUDGRYD��2YR�GUXJR�MH��QDUDYQR��YDåDQ�HOHPHQW�WH�PMHãDYLQH�X�RQRM�PMHUL�X�NRMRM�SVLKRORãNHVWUXNWXUH��NDG�VH�MHGQRP�XVSRVWDYH��GMHOXMX�QD�GLQDPLNX�RGOXþLYDQMD�L�WLPH�QD�SURWRN�HQHUJLMH�L�QRYFD�]QDQMD�L�LGHMD��1R��WX�MH�NOMXþQR�QDJODVLWL�GD�þLWDY�WDM�SURFHV�QH�HPDQLUD�L]�QHNH�ELWL�VPMHãWHQH�X�JODYDPDOMXGL��RVRELWR�QH�L]�QHNH�SRVWYDUHQH�ELWL�NDR�ãWR�MH�µUDFLRQDOQRVW¶�
8�L]YRUQRM�YHU]LML�WHRULMH�FHQWUDOQRJ�PMHVWD��NRMX�MH�VWYRULR�:DOWHU�&KULVWDOOHU�SRþHWNRP�WULGHVHWLK�JRGLQDGYDGHVHWRJ�VWROMHüD�� OMXGVND�VSRVREQRVW�GRQRãHQMD�PDNVLPDOQR�GMHORWYRUQLK�RGOXND��RQR�ãWR�VH�GDQDV]RYH� µRSWLPL]LUDMXüD� UDFLRQDOQRVW¶�� X]LPDOD� VH� ]GUDYR� ]D� JRWRYR�� &KULVWDOOHURY� PRGHO� RVLP� WRJDSUHWSRVWDYOMD� VYLMHW� EH]� WUHQMD�� VD� ]HPOMRSLVRP� EH]� QHSUDYLOQRVWL�� X� NRMHPX� VX� ERJDWVWYR� L� PRüUDYQRPMHUQR� UDVSRGLMHOMHQL�� D� SRWUDåQMD� ]D� XVOXJDPD� JUDGRYD� L� XGDOMHQRVW� QD� NRMX� VX� OMXGL� VSUHPQLSXWRYDWL�GD�EL�LK�GRELOL��QHSURPMHQMLYL��5H]XOWDW�VX�WRJ�OLQHDUQRJ�VYLMHWD�VSHFLILþQH�SURVWRUQH�GLVWULEXFLMHJUDGRYD�UD]OLþLWLK�UD]LQD���UD]OLþLWL�FHQWUL�VH�XUH XMX�WDNR�GD�PLQLPL]LUDMX�YULMHPH�SXWRYDQMD�]D�RGUH HQXXVOXJX� WH� WLPH� RSWLPL]LUDMX� NROHNWLYQR� GREUR�� LOL� NRULVQRVW������ � 8� QHOLQHDUQLP� GLQDPLþNLP� PRGHOLPDUD]YRMD�JUDGRYD��NDR�ãWR� VX�RQL� 3HWHUD�$OOHQD� L�'LPLWULRVD�'HQGULQRVD�� UDVSRUHG�JUDGRYD�QLMH� UH]XOWDWQHNRJ� JOREDOQRJ� RSWLPL]DWRUD� �NDR� ãWR� VXSHUUDFLRQDOQL� GRQRVLRFL� RGOXND� PLQLPL]LUDMX� WURãNRYHSULMHYR]D���QHJR� UH]XOWDW�GLQDPLNH�VXUDGQMH� L� VXNRED�PH X�JUDGRYLPD��XNOMXþXMXüL� L� UDVW� L� SURSDGDQMHFHQWDUD��8�WLP�PRGHOLPD�JUDGVND�QDVHOMD� UDVWX�SULYODþHQMHP�VWDQRYQLãWYD� L]�RNROQLK� VHRVNLK�SRGUXþMD�SUL� þHPX� GRVWXSQRVW� SRVOD� L� SULKRGD� GMHOXMH� SRWLFDMQR�� D� ]DJXãHQMH� L� ]DJD HQMH� RGELMDMX�� ,DNR� EL� XSULQFLSX�YLãH�JUDGRYD�PRJOR�PDQMH�YLãH�UDYQRPMHUQR�GLMHOLWL� LVWH� OMXGVNH�UHVXUVH��PRGHOL�SRND]XMX�MDNXWHQGHQFLMX� UDVWD� MHGQLK� FHQWDUD� QD� UDþXQ� GUXJLK�� NDR� L� WHQGHQFLMX� YHOLNLK� JUDGRYD� GD� VSXWDYDMX� UDVWJUDGRYD� VOLþQH� YHOLþLQH� X� VYRP� VXVMHGVWYX�� âWRYLãH�� SRMDYD� VWDELOQLK� REUD]DFD� NRHJ]LVWLUDMXüLK� FHQWDUDSRYH]DQD� MH�� þLQL� VH�� VD� VPDQMHQMHP� VQDJH� L� EURMD� L]UDYQLK� LQWHUDNFLMDPD� PH X� QMLPD�� SUHYLãHSRYH]DQRVWL��NDG�MH��SULPMHULFH��VYDNL�JUDG�X�PRGHOX�X�LQWHUDNFLML�VD�VYLPD�GUXJLPD��YRGL�QHVWDELOQRVWL��DVPDQMHQD�SRYH]DQRVW�X�LVWRM�KLMHUDUKLML�JUDGRYD��WR�MHVW��PDQMH�LQWHUDNFLMH�L]PH X�UDQJRYD�YHOLþLQH�QHJRXQXWDU�LVWRJ�UDQJD��VWDELOQRVWL�����
6XYUHPHQH� VWXGLMH� QHOLQHDUQH� GLQDPLNH� JUDGRYD� XþH� QDV� GD� WUHQMD� �NDãQMHQMD�� XVND� JUOD�� VXNREL�QHMHGQDND�UDVSRGMHOD�UHVXUVD��X�PQRJLP�VOXþDMHYLPD�LPDMX�NOMXþQX�XORJX�X�VWYDUDQMX�VDPRRUJDQL]DFLMH�.DG� ELVPR� LK� HOLPLQLUDOL� L]� QDãLK� PRGHOD� �SRVWXOLUDMXüL� RSWLPL]LUDMXüX� UDFLRQDOQRVW�� QD� SULPMHU��DXWRPDWVNL�ELVPR�HOLPLQLUDOL�PRJXüQRVW�GD�REXKYDWLPR�LMHGDQ�UHDOQL�GLQDPLþNL�HIHNW��7DM�MH�XYLG�XWROLNRYDåQLML� X]PHPR� OL� X� RE]LU� GLQDPLNX� LQVWLWXFLMD� NRMH� NDQDOL]LUDMX� SURWRN� HQHUJLMH� NUR]� JUDGRYH�� WUåLãWD� LELURNUDFLMH��.ODVLþQD�VOLND�WUåLãWD��PRGHO�µQHYLGOMLYH�UXNH¶�$GDPD�6PLWKD�� LVWD�MH�NDR�&KULVWDOOHURY�PRGHOREUD]DFD� JUDGRYD�� 2QD� RSHULUD� X� VYLMHWX� SRVYH� OLãHQRP� WUHQMD�� VYLMHWX� EH]� PRQRSROD� X� NRMHPXGMHOXMHPR�REGDUHQL� VDYUãHQRP� VSRVREQRãüX� SUHGYL DQMD� L� LPDPR� SULVWXS� EHVSODWQLP� L� QHRJUDQLþHQLPLQIRUPDFLMDPD�� 6PLWKRY� PRGHO� �LOL� SUHFL]QLMH�� QMHJRYD� SULPMHQH� X� QHRNODVLþQRM� HNRQRPLML�� WDNR HUJHQHULUD�REUDVFH�NRML�PDNVLPL]LUDMX�GREURELW�GUXãWYD�NDR�FMHOLQH��WR�MHVW��REUDVFH�X�NRMLPD�VX�SRQXGD�LSRWUDåQMD�X�WDNYRM�LQWHUDNFLML�GD�GRVLåX�RSWLPDOQX�UDYQRWHåX��LVNOMXþXMXüL�VXYLãQD�SUHWMHULYDQMD�LOL�GHILFLWH�'DNDNR�� WDM� WLS�GLQDPLNH� WUåLãWD� MH� ILNFLMD��$�RSHW�� WD�VOLND� µUDFLRQDOQH¶� GLQDPLNH� VORERGQRJ� WUåLãWD�NRMDHPDQLUD�L]�LQWHUDNFLMH�VHELþQLK�DJHQDWD�NRML�GROD]H�GR�RSWLPDOQLK�]DNOMXþDND�R�DOWHUQDWLYDPD�NRULãWHQMDRVNXGQLK�UHVXUVD�L�GDOMH�VH�QDOD]L�X�VUåL�PRGHUQH�OLQHDUQH�HNRQRPLMH�
1HOLQHDUQL�SULVWXSL�GLQDPLFL� WUåLãWD�� ]D� UD]OLNX�RG�QMH��QDJODãDYDMX�XORJX�QHL]YMHVQRVWL� SUL� RGOXþLYDQMX� LQHL]EMHåQH�WURãNRYH�SULNXSOMDQMD�LQIRUPDFLMD��1HVDYUãHQR�]QDQMH��QHSRWSXQD�UHDOL]DFLMD�SRYUDWQH�VSUHJH�RJUDQLþHQR� SDPüHQMH� L� SULVMHüDQMH�� NDR� L� VODER� UMHãDYDQMH� SUREOHPD� UH]XOWLUDMX� MHGQRP� YUVWRPUDFLRQDOQRVWL� NRMD� QH� SRVWLåH� RSWLPDOQH� RGOXNH� QHJR� PDQMH� LOL� YLãH� ]DGRYROMDYDMXüH� NRPSURPLVHVXNREOMHQLK� RJUDQLþHQMD������ � 7D� UDFLRQDOQRVW� µ]DGRYROMHQMD¶� LOL� µRJUDQLþHQMD¶� X� PQRJLP� VOXþDMHYLPDGMHOXMH�KHXULVWLþNL� LOL�SUHPD�GUXJLP�DGDSWLYQLP�ELKHMYLRUDOQLP�REUDVFLPD��1H�RGX]LPD�VH� WLPH�SRWSXQDNRKHUHQWQRVW� RþHNLYDQMD�� SRWUHED� L� GMHORYDQMD� DNWHUk�� DOL� RQD� RGJRYDUD� SRWUHEL� GLQDPLþNRJREMDãQMDYDQMD�IRUPDFLMD�DGHNYDWQLK�YMHURYDQMD��QDVXSURW�MHGQRVWDYQRP�SUHWSRVWDYOMDQMX�VWDWLþQLK�REOLND



UDFLRQDOQRVWL��2QD� QDGDOMH� QDJODãDYD� GD� UHDNFLMH� HNRQRPVNLK� DNWHUD� QD� WUåLãWX� QLVX� XQLIRUPQH�� GD� üHQHNL� DNWHUL� GMHORYDWL� NRKHUHQWQLMH� D� GUXJL� PDQMH� NRKHUHQWQR�� WH� GD� üH� DGHNYDWQRVW� QMLKRYLK� RGOXNDYDULUDWL�X�YUHPHQX�����
1HOLQHDUQL� PRGHO� GLQDPLNH� WUåLãWD� ]QDþDMQR� VH� UD]OLNXMH� RG� PRGHOD� $GDPD� 6PLWKD�� 2VRELWR�� XPMHVWRMHGLQVWYHQH��VWDWLþQH�UDYQRWHåH�SUHPD�NRMRM�EL�WUåLãWD� WUHEDOD�JUDYLWLUDWL��QHOLQHDUQL�PRGHO�GRSXãWD�YLãHGLQDPLþNLK� REOLND� VWDELOQRVWL�� 7UåLãWD�� QD� SULPMHU�� PRJX� XSDVWL� X� FLNOLþNX� UDYQRWHåX� NRMD� LK� WMHUD� QDQDL]PMHQLþQD� UD]GREOMD� UDVWD� L� RSDGDQMD������ � 7D� VX� SLWDQMD� MRã� YDåQLMD� X]PHPR� OL� X� RE]LUVUHGQMRYMHNRYQD� WUåLãWD�� NRMD� VX� VH� PRUDOD� QRVLWL� QH� VDPR� V� SRVOMHGLFDPD� QHVDYUãHQRJ� SUHGYL DQMD�QHJR�L�V�PQRJLP�GUXJLP�QHOLQHDUQRVWLPD��DJUDUQH�KLMHUDUKLMH�RGX]LPDMX�GLR�SURL]YRGQMH�L�L]EDFXMX�JD�L]RSWMHFDMD�� REUWQLFL� NRML� VSHNXODWLYQR� SURGDMX� VYRMH� SURL]YRGH�� SRQXGD� QRYFD� XWMHþH� QD� FLMHQH�� L� WDNRGDOMH��8QDWRþ� WRPH��GR�GYDQDHVWRJ� VWROMHüD�FLMHQH�VX�X�FLMHORM� (XURSL� IOXNWXLUDOH� MHGQRJODVQR�� L� EDã� WRYLãH�RG�VYHJD�GUXJRJD�NDUDNWHUL]LUD�VDPRUHJXOLUDMXüX�WUåLãQX�HNRQRPLMX�������7D�NROHNWLYQD�RVFLODFLMD��WRJROHPR�ULWPLþQR�GLVDQMH�PQRJLK�JUDGRYD�NRML� WYRUH�PUHåQL� VXVWDY� L�VXVWDY�FHQWUDOQRJ�PMHVWD�� VDGD�VHPRåH� VKYDWLWL� X]� SRPRü� QHOLQHDUQLK� PRGHOD� X� NRMLPD� NOMXþQX� XORJX� LPDMX� WHãNRüH� ãWR� LK� VWYDUDRJUDQLþHQD�UDFLRQDOQRVW�����
ýRYMHN�EL�SRPLVOLR�GD�VXERSWLPDOQL�NRPSURPLVL�QD�NRMH�VX�ELOD�RVX HQD�VUHGQMRYMHNRYQD�WUåLãWD�SRWMHþXRG�GHFHQWUDOL]LUDQH�QDUDYL� WDGDãQMLK�SURFHVD�RGOXþLYDQMD��1R��GR� VOLþQRJ� VH� ]DNOMXþND�GROD]L� L� YLV�j�YLVFHQWUDOL]LUDQLK� ELURNUDFLMD�� LDNR� QMLKRYL� IRUPDOL]LUDQL� SODQRYL� L� GREUR� GHILQLUDQL� FLOMHYL� L]JOHGDMX� NDRSURL]YRG�RSWLPL]LUDMXüH�UDFLRQDOQRVWL��,�WDPR�VH��PH XWLP��SURFHVL�GRQRãHQMD�RGOXND�GRJD DMX�X�VYLMHWXSXQRP� QHL]YMHVQRVWL�� 1LMHGDQ� VWYDUQL� VXVWDY� SURFHVLUDQMD� LQIRUPDFLMD�� SODQLUDQMD� L� NRQWUROH� QHüH� ELWLRSWLPDODQ��QHJR� WHN�SUDNWLþDQ�� UXWLQVNL� üH� UHDJLUDWL� QD�SUREOHPH� NRML� VH� SRQDYOMDMX� WH� üH�SULPMHQMLYDWLUD]QH�NRQWLQJHQWQH�WDNWLNH�NDNR�EL�VH�XKYDWLR�X�NRãWDF�V�QHSUHGYL HQLP�GRJD DMLPD��1HNL�RG�WLK�WRNRYDPDWHULMH� L�HQHUJLMH�X�JUDGRYH� L� L]�QMLK� �� WRNRYD�NRMH� VX� VUHGQMRYMHNRYQH�KLMHUDUKLMH� WUHEDOH� UHJXOLUDWL� �GRELYDOL�VX�YLãH�SDåQMH��D�GUXJL�VX�SUHYL DQL�L�SRJUHãQR�VKYDüDQL��'R�WULQDHVWRJ�MH�VWROMHüD��QD�SULPMHU�/RQGRQ� YHü� ELR� VWYRULR� VSHFLMDOL]LUDQX� ELURNUDFLMX� NRMD� VH� EDYLOD� GRWRNRP� YRGH� X� JUDG�� QR� SURWRNRPRWSDGD� L]� JUDGD� QLMH� VH� EDYLR� QLWNR� VYH� GR� GHYHWQDHVWRJ� VWROMHüD�� LDNR� MH� JODYQL� JUDG� (QJOHVNH� RGVHGDPGHVHWLK� JRGLQD� WULQDHVWRJ� VWROMHüD� SURåLYLR� QHNROLNR� NUL]D� RWSDGD�� 7DM� VH� SUREOHP� QLMH� SRþHRUMHãDYDWL�VYH�GRN�NDSDFLWHW�7HP]H�GD�SUHQHVH�RWSDG�QLMH�LVNRULãWHQ�GR�NUDMD��ãWR�MH�SRþHOR�VWYDUDWL�VPUDG]ERJ�NRMHJ�VH�YLãH�QLVX�PRJOH�RGUåDYDWL�VMHGQLFH�SDUODPHQWD��3ULVWXS�µXSUDYOMDQMX�RWSDGRP¶�GRWDG�MH�ELRUHDNWLYDQ��QHSODQLUDQ��QHVXVWDYDQ���L�QHRSWLPDODQ�����
'D�ELVPR�GDNOH�VKYDWLOL�XORJX�RGOXþLYDQMD�X�VWYDUDQMX�GUXãWYHQRJ�SRUHWND�WUHEDPR�VH�NRQFHQWULUDWL�QHWROLNR� QD�PDQMH� LOL� YLãH� UDFLRQDOQL� NDUDNWHU� SRMHGLQDþQLK� RGOXND�� NROLNR� QD� GLQDPLNX� �FHQWUDOL]LUDQX� LOLGHFHQWUDOL]LUDQX��PH X�PQRJLP�GRQRVLRFLPD�RGOXND�X�LQWHUDNFLML��+LMHUDUKLMH�L�VSOHWRYL�ãWR�VH�UD]YLMDMX�L]WLK� LQWHUDNFLMD��RVRELWR�ELURNUDFLMH� L�SRMHGLQDþQD� WUåLãWD�� ]DX]YUDW�SRVWDMX�HOHPHQWL�GUXJLK�KRPRJHQLK� LKHWHURJHQLK� VWUXNWXUD� �NDSLWDOD� LOL� SUHGYRUMD��� NRMH� SDN� SRSULPDMX� REOLN� VXVWDYD� FHQWUDOQRJ�PMHVWD� LOLPUHåQRJ�VXVWDYD��1D�VYDNRM�UD]LQL�RGYLMD�VH�QRYD�QHOLQHDUQD�GLQDPLND�V�YODVWLWLP�UD]QLP�UDYQRWHåDPD�LELIXUNDFLMDPD� PH X� DOWHUQDWLYQLP� VWDELOQLP� VWDQMLPD�� 3RMHGLQDþQR� RGOXþLYDQMH�� GDNOH�� SUHPGD� MHVWYDåQR��VDPR�MH�MHGQD�VDVWDYQLFD�PMHãDYLQH��NRMD�PH XGMHOXMH�L�XWMHþH�QD�GLQDPLNX�QD�VDPR�MHGQRP�RGQL]D�VORMHYD�����
1R��þDN�L�QD�SRMHGLQDþQRM�UD]LQL�QLMH�WROLNR�YDåQD�RGUH HQD�SVLKRORãND�VWUXNWXUD��UDFLRQDOQRVW��NROLNR�VXYDåQL� YMHãWLQD� UMHãDYDQMD� SUREOHPD�� KHXULVWLND� L� UXWLQVNL� SRVWXSFL�� WR� MHVW� µNXOWXUQL�PDWHULMDOL¶� NRML� VH� VYUHPHQRP�DNXPXOLUDMX�PH X�JUDGVNLP�]LGLQDPD��,�GRLVWD��QD�PQRJH�VH�SUHGLQGXVWULMVNH�JUDGRYH�PRåHJOHGDWL� NDR� QD� YHOLNH� UH]HUYRDUH� YMHãWLQD� L� UXWLQD�� 2QL� VX� L]� VYRMH� RNROLFH� UHJUXWLUDOL� REUWQLNH� VQDMUD]OLþLWLMLP� VSRVREQRVWLPD� L� YMHãWLQDPD� WH� VX� MHGQL� RG� GUXJLK� QHSUHVWDQFH� SRNXãDYDOL� XNUDVWL� WDMYULMHGQL�µOMXGVNL�NDSLWDO¶��'D�EL�VH�QMLKRYL�UH]HUYRDUL�RGUåDOL� L�SRYHüDOL��JUDGRYL�VX�SULYODþLOL�REUWQLNH�NDR�LUD]QH�GUXJH�VWUXþQMDNH�NRML�VX�VD�VRERP�GRQRVLOL�YMHãWLQH�L�SRVWXSNH�NRML�VH�PRJX�QDXþLWL�LOL�RSRQDãDWL�LWDNR� SULGRGDWL� SRVWRMHüRM� ]DOLKL�� .DNR� VX� VH� WL� NXOWXUQL� PDWHULMDOL� DNXPXOLUDOL�� RQL� VX� VH� L� PLMHãDOL� L� VGUXJLPD�VWYDUDOL�QRYH�VSOHWRYH�L�KLMHUDUKLMH�
6� MHGQH� VWUDQH�� YODGDMXüH� VX� HOLWH� PQRJLK� JUDGRYD� L]PH X� GYDQDHVWRJ� L� SHWQDHVWRJ� VWROMHüD� VWYRULOLVXVWDY�FHKRYD�SUHNR�NRMHJD�VX�RUJDQL]LUDOH� VYX�REUWQLþNX�GMHODWQRVW�X�JUDGX��6YDNL� FHK� MH�REXKYDüDRYMHãWLQH� NRMH� WYRUH� RGUH HQL� REUW� WH� MH� KRPRJHQL]LUDR� VUHGVWYD� ]D� QMLKRYR� SUHQRãHQMH� UHJXODFLMRPPHWRGD�REXþDYDQMD�L�SRVWXSDND�RYMHUH��.DNR�VX�VH�YMHãWLQH�DNXPXOLUDOH�L�SRþHOH�PH XGMHORYDWL��REUWL�VXVH�UDVORMDYDOL�L�XPQDåDOL��³8�1�UQEHUJX�����FHKRYL�PHWDODFD�VX�VH�YHü�X�WULQDHVWRP�VWROMHüX�SRGLMHOLOL�QDGHVHWNH� QH]DYLVQLK� ]DQLPDQMD� L� REUWD�� ,VWL� VH� SURFHV� GRJRGLR� L� X� *KHQWX�� 6WUDVERXUJX�� )UDQNIXUWX� L)LUHQFL��JGMH�MH�LQGXVWULMD�YXQH��NDR�L�GUXJGMH��SRVWDOD�QL]�REUWD��=DSUDYR��LVWLQD�MH�GD�MH�WD�HNVSOR]LMD�XWULQDHVWRP� VWROMHüX� QDVWDOD� ãLUHQMHP� WH� QRYRQDVWDOH� SRGMHOH� UDGD�´����� � 6� GUXJH� VWUDQH�� VDVSHFLMDOQRVWLPD� VX� VH� XPQDåDOH� L� LQWHUDNFLMH� PH X� SRMHGLQLP� REUWLPD� WH� VX� QDVWDOL� VSOHWRYL� PDOLKSURL]YR DþD��³VLPELRWVNH�VNXSLQH�PDOLK�SRGX]HüD´��NDNR�LK�MH�QD]YDOD�XUEDQLVWNLQMD�-DQH�-DFREV�����



,� GRN� VX� YHOLNL� JUDGRYL�SUHGYRUMD�� VUå� PUHåQRJ� VXVWDYD�� NDR� L� RQL� QD� YUKRYLPD� SLUDPLGD� FHQWUDOQRJPMHVWD��GRYHOL�GR�QDVWDQND�VORåHQLK�KLMHUDUKLMD�FHKRYD�L�VYH�VWURåLK�SURSLVD��X�JUDGRYLPD�VUHGQMH�]RQH�WR� MHVW� RQLK� QH� SUHPDOLK� GD� EXGX� RVX HQL� GD� RVWDQX� RSVNUEQD� UHJLMD� MH]JUH�� MDþDOD� MH�� NDNR� NDåH-DFREV��³GLQDPLND�VXURJDWD�XYR]D´��8PMHVWR�GD�MHGQRVWDYQR�UD]PMHQMXMX�VLURYLQH�]D�PDQXIDNWXUQX�UREXL]�YHOLNLK�JUDGRYD��REUWQLFL�WLK�JUDGRYD�UD]YLOL�VX�YMHãWLQH�QXåQH�]D�SRVWXSQR�QDGRPMHãWDQMH� WH�XYR]QHUREH� GRPDüLP� SURL]YRGLPD�� 7H� VX� VH� QRYH�� PDQMH� UHJXOLUDQH� YMHãWLQH� X� VYRMRM� IXQNFLMVNRMNRPSOHPHQWDUQRVWL�MHGQD�V�GUXJRP�LVSUHSOHOH�L�SRPDOR�VWYRULOH�VSOHWRYH�����
'LQDPLND�WUåLãWD�WLK�JUDGRYD�VUHGQMH�]RQH�ELOD�MH�VDPRVWLPXOLUDMXüD�MHU�VH�QRYDF�XãWH HQ�QDGRPMHVFLPDXYR]QLK� SURL]YRGD� PRJDR� WURãLWL� QD� GUXJH� XYR]QH� SURL]YRGH� NRML� VX� ]DX]YUDW� JHQHULUDOL� QRYL� NUXJQDGRPMHãWDQMD��.DNR�WR�IRUPXOLUD�-DFREV��WL�VX�VUHGQMRYMHNRYQL�JUDGLüL�L�QMLKRYL�PDOL�SURL]YR DþL�³VWDOQRMHGDQ� ]D� GUXJRJ� SURL]YRGLOL� QRYH� L]YR]QH� SURL]YRGH� �� ]YRQD�� ERMH�� YMHGUD�� SHUJDPHQW�� NRQDF�� LJOH�ERMDQR�SRNXüVWYR��NHUDPLNX��þHWNH��]GMHOH��SDSLU��VLWD�L�UHãHWD��VODVWLFH��HOLNVLUH��þHãOMHYH��YLOH��VHNVWDQWH�� L� QDGRPMHãWDOL� LK� GRPDüLP�SURL]YRGLPD��GD� EL� VDPL�SRVWDOL� NXSFL� QHNLK� GUXJLK´������ � -DFREV� RSLVXMHNDNR�WD�DXWRNDWDOLWLþND�GLQDPLND�NRMD�MH�SURL]YHOD�WD�VNURPQD�GREUD�HYROXLUD�NUR]�ELIXUNDFLMH��X�NRMLPDVH� NULWLþQD� PDVD� SRWHQFLMDOQR� QDGRPMHVWLYLK� XYR]QLK� SURL]YRGD� DNXPXOLUD� XQXWDU� MHGQRJ� JUDGD�� ãWRGRYRGL� GR�QRYH�HNVSOR]LYQH�HSL]RGH�QDGRPMHãWDQMD� XYR]QRJ� SURL]YRGD��1RYRVWL� NRMH� VX� L]YLUDOH� L]� WLKSURFHVD� QLVX� PRUDOH� ELWL� JODPXUR]QH� QL� SUHYLãH� YLGOMLYH�� YDåQR� MH� UD]YLMDQMH� QRYLK� YMHãWLQD� L� VWRJDXVORåQMDYDQMH�VSOHWD�
5DþXQDOQH� VLPXODFLMH� GLQDPLNH� HNRQRPVNLK� VSOHWRYD� SRND]DOH� VX� GD� VH� QD� RGUH HQRM� UD]LQLNRPSOHNVQRVWL�X�LVSUHSOHWHQRP�VXVWDYX�IXQNFLMD�NRMH�WYRUH�VSOHW�SRMDYOMXMH�QHND�YUVWD�µX]OHWD�LQGXVWULMH¶�������-DFREV�MH�SULNXSLOD�GRND]H�NRML�XSXüXMX�QD�WR�GD�MH�HNRQRPLMD�(XURSH�QD�SULMHOD]X�X�SUYR�WLVXüOMHüHXLVWLQX�GRåLYMHOD�X]OHW��8�WR�MH�GRED�.RQVWDQWLQRSRO�ELR�QD�YUKX�KLMHUDUKLMH�JUDGRYD��D�9HQHFLMD��NRMD�MHGR�þHWUQDHVWRJ�VWROMHüD� SRVWDOD�PHWURSROD� L� MH]JUD�PUHåQRJ� VXVWDYD�� MH�ELOD� MHGQD�RG�QMHQLK�SRQL]QLKRSVNUEQLK� ]RQD�� 9HQHFLMDQFL� VX� LP� SURGDYDOL� GUYR� L� VRO�� D� NXSRYDOL� PDQXIDNWXUQH� SURL]YRGH�� 8MHGDQDHVWRP� VWROMHüX�� PH XWLP�� HNRQRPLMD� 9HQHFLMH� SRþLQMH� HNVSOR]LYQR� UDVWL� MHU� VSOHW� PDOLKSURL]YR DþD� QDGRPMHãWD� XYR]QH� SURL]YRGH� GRPDüLPD�� %XGXüL� GD� MH� GRPDüD� URED� ELOD� QXåQR� JUXED� LSULPLWLYQD� SUHPD� VWDQGDUGLPD� SULMHVWROQLFH�� 9HQHFLMD� MH� VYRMH� QRYH� YLãNRYH� PRJOD� SURGDYDWL� VDPR]DRVWDOLMLP� JUDGRYLPD�� �7DM� WLS� DXWRNDWDOL]H� GDNOH� ]DKWLMHYD� QH� SRMHGLQDþQH� JUDGRYH� QHJR� WLPRYHJUDGRYD��� (NRQRPLMD� 9HQHFLMH� WDNR� SRþLQMH� VYRM� XVSRQ� L� JUDG� GRYRGL� X� SRORåDM� GRPLQDQWQRJ� FHQWUD�%XGXüL� GD� VX� PDQML� JUDGRYL� NRML� VX� VDGD� XYR]LOL� YHQHFLMDQVNH� SURL]YRGH� ELOL� L� UH]HUYRDUL� IOHNVLELOQLKYMHãWLQD�� L� RQL� VX� QD� NRQFX� VWYRULOL� YODVWLWH� VSOHWRYH� QDGRPMHVWDND� ]D� XYR]QH� SURL]YRGH�� 7DNDY� MH� ELRVOXþDM� $QWZHUSHQD�� NRML� MH� SRþHR� NDR� RSVNUEQD� ]RQH� 9HQHFLMH� ]D� YXQX�� GR� SHWQDHVWRJ� VWROMHüD� L� RQSRVWDMH�MH]JURP�PUHåH��/RQGRQ�MH�PRUDR�þHNDWL�GR�GHYHWQDHVWRJ�VWROMHüD�GD�SRVWDQH�MH]JUD�PUHåH��DOLMH� MRã� X� VUHGQMHP� YLMHNX� QDGRPMHãWDR� XYR]QH� NRåQH� SURL]YRGH� L]� &RUGREH� L� SURGDYDR� LK� ]DRVWDOLMLPJUDGRYLPD�����
7X� YUVWX� QHVWDOQH� WUJRYLQH� PH X� PDOLP� JUDGRYLPD� WUHED� SULGRGDWL� QDãHP� SRSLVX� DXWRNDWDOLWLþNLKSURFHVD�NRML� VX�RåLYOMDYDOL�VUHGQMRYMHNRYQX�(XURSX��9HOLNL�VX�JUDGRYL�SDN�GRQLMHOL�GUXJL� WLS� WXUEXOHQWQHGLQDPLNH��NRML�VH�]DVQLYDR�QD�OXNVX]QRM�UREL��D�QH�QD�SUHGPHWLPD�]D�VYDNRGQHYQX�XSRWUHEX���JGMH�VXVXGMHORYDOD� YHOLND� SRGX]HüD� �D� QH� PDOL� SURL]YR DþL�� L� QD� VWUDWHJLMDPD� NRMH� VH� QLVX� RVODQMDOH� QDSRVWRMDQMH� KHWHURJHQLK� YMHãWLQD�� .DNR� NDåH� %UDXGHO�� XPQDåDQMH� QRYLK� REUWD�� L� UH]XOWLUDMXüDPLNURVSHFLMDOL]DFLMD��XYLMHN�VX�NDUDNWHUL]LUDOL�GRQMH�VORMHYH� WUJRYDþNH�KLMHUDUKLMH��9HOLNL�SRVORYL� VUHGQMHJYLMHND��L�VWROMHüLPD�SRVOLMH��LPDOL�VX�YODVWLWX�GLQDPLNX��NRMD�MH�WHNOD�X�WRþQR�VXSURWQRP�VPMHUX��³ýDN�MH�LYODVQLN�WUJRYLQH�NRML�EL�VH�RERJDWLR�L�SRVWDR�YHOHWUJRYDF�RGPDK�LãDR�L]�VSHFLMDOL]DFLMH�X�QHVSHFLMDOL]DFLMX���� WH� VH� UDYQDR� SUHPD� SUDYLOLPD� YLãLK� WUJRYDþNLK� VORMHYD�� 3RVWDWL�� D� L]QDG� VYHJD� RVWDWL� YHOHWUJRYDF�]QDþLOR�MH�QH�VDPR�LPDWL�SUDYR�QHJR�L�GXåQRVW�SUHSURGDYDWL�SUDNWLþNL�VYH��SRG�VYDNX�FLMHQX�L�ãWR�MH�EUåHPRJXüH�´����
3UHGQRVW� ãWR� MX� MH�QHVSHFLMDOL]DFLMD�GDYDOD� WLP� UDQLP�NDSLWDOLVWLPD� ELOD� MH� VORERGD�NUHWDQMD�� WH� VX� WDNRPRJOL�UDGLWL�VD�VYDNLP�SURWRNRP�UREH�NRML�MH�X�WRP�WUHQXWNX�GRQRVLR�YHOLN�SURILW��D�NDNR�VH�SURILWDELOQRVWPLMHQMDOD��PRJOL� VX�XOD]LWL� L]�SRVOD�X�SRVDR�SUHPD�SRWUHEL��7D�VORERGD� L]ERUD�NDUDNWHUL]LUD� NDSLWDOL]DPNUR]�þLWDYR�WLVXüOMHüH��7UJRYFL�L�QRYþDUL��L�NDVQLMH�LQGXVWULMDOFL��L]�YLãLK�VORMHYD�SRVORYQH�KLMHUDUKLMH�QLNDGQLVX�XSDGDOL�X�]RQH�V�QLVNLP�SURILWRP��6�L]QLPNRP�LQGXVWULMVNLK�NXOWXUD�]D�OXNVX]QD�WUåLãWD��SURL]YRGQMD�LSUHUDGD� KUDQH� RVWDMX� VX� QHWDNQXWH� VYH� GR� VHGDPQDHVWRJ� VWROMHüD�� ,VWR� YDåL� L� ]D� SULMHYR]� GR� GRODVNDåHOMH]QLFH� L� JUD HYLQVNX� LQGXVWULMX� VYH� GR� QDãHJ� VWROMHüD� �LVNOMXþLPR� OL� WYRUQLFH� L� MDYQH� JUD HYLQH��'RGDPR� OL� WRPH�PDORSURGDMX��PRåHPR�]DNOMXþLWL�GD�YHOLNH� WUJRYLQVNH�KLMHUDUKLMH��L�QMLKRY�FHQWUDOL]LUDQLVXVWDY�RGOXþLYDQMD��VYH�GR�UHODWLYQR�QHGDYQR�QLVX�SURGUOH�QL�X�MHGDQ�WRN�HQHUJLMH�L�WYDUL�NRML�MH�SUHVXGDQ]D�JUDGVNL�FHQWDU�
ýDN�L�X�RYRP�GREX�JROHPLK�PXOWLQDFLRQDOQLK�NRUSRUDFLMD��NRPDQGQD�VDVWDYQLFD�X�WRM�WUåLãQRM�PMHãDYLQLVXGMHOXMH� V� GDOHNR�PDQMH� RG� ������ (NRQRPLVW� -RKQ� .HQQHWK� *DOEUDLWK�� NRML� RãWUR� UD]OLNXMH� VSRQWDQXHNRQRPVNX� DNWLYQRVW� �WUåLãWD�� RG� SODQLUDQLK� HNRQRPVNLK� SURFHVD� �YHOLNL� EL]QLV��� SURUDþXQDR� MH� GD� VX



NDSLWDOLVWLþNH� KLMHUDUKLMH� GDQDV� SUHX]HOH� RNR� SROD� ]DSDGQH� HNRQRPLMH�� 'UXJX� SRVORYLFX� þLQH� SRGUXþMDQLVNRJ� SURILWD�� NRMD� WH� KLMHUDUKLMH� QDPMHUQR� RVWDYOMDMX� WUåLãWX�� 3UHPD� *DOEUDLWKX�� WX� VORERGX� NUHWDQMDNDSLWDOL]PX�GDMH�HNRQRPLMD�YHOLNLK�UD]PMHUD�WH�VH�]DWR�MRã�RG�VUHGQMHJ�YLMHND�WUåLãQL�NDSLWDOL]DP�YH]XMHX]� YHOHSURGDMX�� D� QH� PDORSURGDMX�� 9HOLNR� üH� SRGX]HüH� ODNãH� DSVRUELUDWL� ãRNRYH� L� IOXNWXDFLMH� WH� üHUD]UDGLWL�SODQRYH�L�VWUDWHJLMH�NRML�LP�GDMX�RGUH HQX�GR]X�QHRYLVQRVWL�R�VLODPD�WUåLãWD��SD�L�VSRVREQRVW�GDGR�QHNH�PMHUH�NRQWUROLUDMX�L�PDQLSXOLUDMX�WLP�VLODPD�
7D�VX�UD]PDWUDQMD�QDYHOD�%UDXGHOD�QD�]DSDQMXMXüL�]DNOMXþDN�GD�³QH�WUHEDPR�VXYLãH�ODNR�SUHWSRVWDYLWL�GDNDSLWDOL]DP�SULKYDüD�FMHOLQX�]DSDGQRJ�GUXãWYD��GD�PX�RGJRYDUD�VYDND�QLW�X�GUXãWYHQRPH�WNLYX����GD�VXQDãD� GUXãWYD� RG� YUKD� GR� GQD� RUJDQL]LUDQD� X� µNDSLWDOLVWLþNL� VXVWDY¶�� 1DSURWLY� ���� MRã� MH� LWHNDNR� åLYDGLMDOHNWLND�NDSLWDOL]PD�V�MHGQH�VWUDQH��L�QMHJRYH�DQWLWH]H��µQHNDSLWDOL]PD¶�QLåH�UD]LQH�V�GUXJH�VWUDQH�´����7RPH�GRGDMH�NDNR� MH�XLVWLQX� ³V�QLåHJ�NDWD� UD]PMHQH´�NDSLWDOL]DP�GRQHVHQ�QD�SOHüLPD�PDOLK�GXüDQD� L³JROHPLK� NUHDWLYQLK� VLOD� WUåLãWD�� >7X@� QDMQLåX� UD]LQX� QLMH� SDUDOL]LUDOD� YHOLþLQD� QMHJRYLK� SRVWURMHQMD� QLQMHJRYD�RUJDQL]DFLMD��RQD�MH�VH�QDMODNãH�SULODJR DYD��RQD�MH�NOLFD�LQVSLUDFLMH��LPSURYL]DFLMH�SD�L�LQRYDFLMH�LDNR�üH�QDMVMDMQLMD�RWNULüD�SULMH� LOL� NDVQLMH�SDVWL�X�ãDNH�QRVLRFD�NDSLWDOD��1LVX� NDSLWDOLVWL�GRYHOL�GR�SUYHSDPXþQH�UHYROXFLMH��VYH�QRYH�LGHMH�GRãOH�VX�RG�SRGX]HWQLND�´����
3RVWRML�MHGQD�SRJUHãQD�NRQFHSFLMD��NRMX�GLMHOH�HNRQRPLVWL�L�ILOR]RIL�V�REMH�VWUDQH�SROLWLþNRJ�VSHNWUD��GD�VHNDSLWDOL]DP�UD]YLR�X�QHNROLNR�ID]D��GD� MH� LVSUYD�ELR�NRPSHWLWLYDQ�L�SRGUH HQ�VLODPD�WUåLãWD�WH�GD�MH�WHNSRVOLMH��X�GYDGHVHWRP�VWROMHüX��SRVWDR�PRQRSROLVWLþNL��9Hü� VH�RG� WULQDHVWRJ� VWROMHüD�NDSLWDOLVWL��QDLPH�XSXãWDMX� X� UD]OLþLWH� QHNRPSHWLWLYQH� SUDNVH� NRMLPD� åHOH� VWYRULWL� YHOLNH� DNXPXODFLMH� QRYFD�� NRMH� VXRGXYLMHN� RELOMHåMH� YLãLK� UD]LQD� WUåLãQH� SLUDPLGH�� .DNR� VPR� YHü� UHNOL�� UDQL� VUHGQMRYMHNRYQL� VDMPRYL�VDVWDMDOLãWD� ERJDWLK� WUJRYDFD� L]� FLMHOH� (XURSH�� ELOL� VX� LVWLQVNH� KLMHUDUKLMH� VSOHWRYD�� X� þLMLP� JRUQMLPHãDORQLPD� SUHYODGDYDMX� WUJRYLQD� OXNVX]QRP� URERP� L� WUåLãWH� QRYFD�� 3RQXGD� L� SRWUDåQMD� QLVX� LPDOHYUKRYQX� YODVW� QL� X� WUJRYLQL� SUHVWLåQRP� URERP� V� GDOHNLP� ]HPOMDPD� QL� X� VYLMHWX� SOHPHQLWLK� PHWDOD�1DSURWLY��YHüL�GLR�ERJDWVWYD�X�WLP� MH�SRGUXþMLPD�VWHþHQ�PDQLSXODFLMRP�WLP�VLODPD�WUåLãWD�SUHNR�UD]QLKQHNRPSHWLWLYQLK� SRVWXSDND�� 0H X� ERJDWLP� WUJRYFLPD� L� RELWHOMLPD� YODGDOR� MH�� QDUDYQR�� LQWHQ]LYQRQDGPHWDQMH�� EDã� NDR� ãWR� VH� GDQDV�PH XVREQR� QDGPHüX� YHOLNH� NRUSRUDFLMH�� DOL� WD� VXSDUQLãWYD� PH XROLJRSROLPD�VX�ELWQR�UD]OLþLWD�RG�RQH�YUVWH�µDQRQLPQRJ�QDGPHWDQMD¶�PDOLK�SURL]YR DþD�L�WUJRYDFD�����
1H� VDPR� GD� VX� VH� RG� VUHGQMHJ� YLMHND� GR� GHYHWQDHVWRJ� VWROMHüD� SRMHGLQH� SRVORYQH� JUDQH� SRQDãDOHPRQRSROLVWLþNL��þLQLOL�VX�WR�þLWDYL�JUDGRYL�SD�þDN�L�VNXSLQH�JUDGRYD��*UDG�MH�QHNRPSHWLWLYQLP�SRQDãDQMHPPRJDR� LWHNDNR� SRPRüL� VYRMLP� WUJRYFLPD� L� QRYþDULPD�� ãWLWHüL� LK� RG� VWUDQLK� VXSDUQLND� L� VWLPXOLUDMXüLDNXPXODFLMX�QRYFD�XQXWDU�VYRMLK�]LGLQD��6UHGQMRYMHNRYQL�JUDGRYL�NRML�VX�NRQWUROLUDOL�6UHGR]HPOMH��%DOWLN�L6MHYHUQR�PRUH�GREDU�GLR�VYRJ�XVSRQD�ILQDQFLUDOL�VX�PDQLSXODFLMRP�WUåLãWLPD� L� VWMHFDQMHP�HNVNOX]LYQRJQDG]RUD�QDG�RGUH HQLP�WRNRYLPD��NDR�ãWR�VX�]DþLQL�L�VYLOD�V�/HYDQWD�X�VOXþDMX�9HQHFLMH��LOL�VROL�X�VOXþDMX/�EHFND��6�PRQRSRORP�QDG�OXNVX]QRP�URERP��NRMX�MH�RVYRMLOD�L�RGUåDYDOD�YRMQRP�VLORP��9HQHFLMD�MH�XþHWUQDHVWRP�VWROMHüX�GRPLQLUDOD�JUDGRYLPD�X�VYRMRM�RNROLFL��QH�VDPR�JUDGLüLPD�QMH]LQH�RSVNUEQH�UHJLMHQHJR� L� GUXJLP� YHOLNLP� JUDGRYLPD�� NDR� ãWR� VX� )LUHQFD� L� 0LODQR�� 1D� VMHYHUX�� L]PH X� WULQDHVWRJ� LþHWUQDHVWRJ� VWROMHüD� JUDGRYL� SRSXW� /�EHFND� L� %UXJHVD� WYRULOL� VX� VSOHW� JUDGRYD� SR]QDW� SRG� LPHQRP+DQ]HDWVND� OLJD�� NRML� MH� GMHORYDR� NROHNWLYQR� EH]� SRWUHEH� ]D� FHQWUDOL]LUDQRP� RUJDQL]DFLMRP�� /LJD� MHGMHORYDOD� PRQRSROLVWLþNL� L� WDNR� ãWR� MH� JUDGRYH� X� VYRMRM� ]RQL� HNRQRPVNRJ� XWMHFDMD� KYDWDOD� X� PUHåXQDG]RUD�L�RYLVQRVWL�����
8EU]R� üHPR� VH� YUDWLWL� QD� GUXJH� REOLNH� PDQLSXODFLMH� WUåLãWHP� NRMH�� SUHPD� %UDXGHOX�� NDUDNWHUL]LUDMXRGUH HQH� WUJRYDþNH� LQVWLWXFLMH� MRã� RG� VUHGQMHJ� YLMHND�� 7DNR� üH� SRVWDWL� MDVQLMH� NROLNR� MH� SRJUHãQRSUHWSRVWDYLWL� �NDNR� UDGR� þLQH�PQRJL� HNRQRPLVWL� GHVQLFH� L� FHQWUD� SROLWLþNRJ� VSHNWUD�� GD� MH�PRü� WUåLãWDQHãWR�ãWR�VH�PRåH�RWSLVDWL�LOL�QHãWR�ãWR�WUHED�SURXþDYDWL�VDPR�X�YH]L�V�QHNLP�DEHUDQWQLP�LQVWLWXFLRQDOQLPIRUPDPD� NDR� ãWR� VX� RWYRUHQL� PRQRSROL�� 7UHED�� PH XWLP�� LVSUDYLWL� L� QHNH� NRQFHSFLMH� OMHYLFH� �RVRELWRPDUNVLVWLþNH� OMHYLFH��� NDR� ãWR� MH� WHOHRORãND� NRQFHSFLMD� HNRQRPVNH� SRYLMHVWL� NRMD� JRYRUL� R� OLQHDUQRMSURJUHVLML� QDþLQD� SURL]YRGQMH�� 8� WRPH� VH� %UDXGHO� L]ULMHNRP� VODåH� V� *LOOHVRP� 'HOHX]HRP� L� )pOL[RP*XDWWDULMHP��NDSLWDOL]DP�VH�PRJDR�SRMDYLWL�ELOR�JGMH�L�PQRJR�SULMH�QHJR�X�(XURSL�������1MHJRYX�SRMDYXWUHED�]DPLVOLWL�NDR�ELIXUNDFLMX��NDR�ID]QL�SRPDN�NRML�VH�PRJDR�GRJRGLWL�L�GUXJGMH�GD�VX�XYMHWL�ELOL�SRJRGQL�QD� SULPMHU�� X� JROHPLP� NDUDYDQDPD� GHYD� GXå� 3XWD� VYLOH� X� WULQDHVWRP� VWROMHüX������� � 1DGDOMH�� QDLQVWLWXFLMH�NRMH�VX�VH�SRMDYLOH�QDNRQ�WH�ELIXUNDFLMH�QH�VPLMH�VH�JOHGDWL�NDR�GD�GROD]H�QD�PMHVWR�SULMDãQMLKLQVWLWXFLMD��WM��WUåLãWD����RQH�VX�X�SRWSXQRVWL�NRHJ]LVWLUDOH�L�QLVX�WYRULOH�RSüHGUXãWYHQL�µVXVWDY¶��,VWLQD�MH�GDFLMHQH�X�FLMHORM�(XURSL�RG�VUHGQMHJ�YLMHND�SXOVLUDMX�LVWLP�ULWPRP�L�GD�WR�FLMHORP�NRQWLQHQWX�GDMH�RGUH HQXHNRQRPVNX�NRKHUHQWQRVW� �R�NRMRM� VH�SRQHNDG�JRYRUL� NDR�R� µVYMHWVNRM�HNRQRPLML¶��� DOL� EL� ELOR� SRJUHãQREUNDWL� HNRQRPLMX�VYLMHW� V� µNDSLWDOLVWLþNLP� VXVWDYRP¶� MHU� VX� ,QGLMD�� .LQD� L� LVODPVNL� VYLMHW� WDNR HU� WYRULOLNRKHUHQWQD� HNRQRPVND� SRGUXþMD� �MHGQDNR� PRüQD� NDR� RQD� HYURSVND�� D� GD� WR� QLMH� GRYHOR� GRNDSLWDOL]PD�����
7D� SRMPRYQD� ]EUND� GR� NRMH� VX� GRYHOH� VYH� WH� UD]OLþLWH� XSRUDEH� ULMHþL� µNDSLWDOL]DP¶� �NDR� µVORERGQRSRGX]HWQLãWYR¶� LOL� µLQGXVWULMVNL� QDþLQ� SURL]YRGQMH¶� LOL� RGQHGDYQR� µVYMHWVND� HNRQRPLMD¶�� WDNR� VH� þYUVWR
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0RåGD� MH� QDMãWHWQLMD� SRVOMHGLFD� XþLQDN� FHQWUDOL]DFLMH� ELOD� X� WRPH� ãWR� MH� LVWRþQH� QDFLMH� XþLQLR� VXYLãHRYLVQLPD� R� LQGLYLGXDOQRM� VSRVREQRVWL� QMLKRYLK� HOLWD�� 3RQHNDG� MH� WLK� YMHãWLQD� QHGRVWDMDOR�� NDR� X2WRPDQVNRP�&DUVWYX�QDNRQ��������NDGD�MH�QD�YODVWL�ELOR�WULQDHVW�QHVSRVREQLK�VXOWDQD�]D�UHGRP��=ERJSUHYHOLNRJ� XGMHOD� NRPDQGQLK� HOHPHQDWD� X� PMHãDYLQL�� NDNR� NDåH� .HQQHG\�� ³LGLRWVNL� VXOWDQ� PRJDR� MHSDUDOL]LUDWL� 2WRPDQVNR� &DUVWYR� NDNR� WR� SDSD� LOL� FDU� 6YHWRJD� 5LPVNRJ� &DUVWYD� QLNDG� QLVX� PRJOL� X(XURSL�´������6OLþQR�WRPH��.LQX�MH�QMH]LQD�HOLWD�RNUHQXOD�VHEL�X�NOMXþQRP�WUHQXWNX�SRYLMHVWL��NDGD�MH�WDMQDVYMHWVNH�SUHYODVWL� OHåDOD�X�RVYDMDQMX�RFHDQk�� L�]ERJ�SURILWD�WUJRYLQH�V�GDOHNLP�]HPOMDPD�L�]ERJ�WRNRYDHQHUJLMH�L�PDWHULMDOD�NRMH�MH�RPRJXüLOD�NRORQL]DFLMD�
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'UXJL�HOHPHQW�X�GLMDJUDPX��SULMHVWXSQL�RSHUDWRUL��RVLP�NDWDOLWLþNLK�WYDUL�XNOMXþXMX�VYH�RQR�ãWR�GRYRGL�GRORNDOQLK� DUWLNXODFLMD� L]QXWUD� �� ³]JXãQMDYDQMD�� LQWHQ]LYLUDQMD�� PH XVREQLK� SRWLFDQMD�� XEUL]JDYDQMD�LVSLUDQMD�� SRSXW� PQRJLK� SULMHVWXSQLK� GRJD DMD´������ � 5HDNFLMH� WHNXüH� PDJPH� VD� ]LGRYLPD� YHüNULVWDOL]LUDQH�VDVWDYQLFH��GRJD DML�QXNOHDFLMH�XQXWDU� WHNXüLQH�NRML� LQLFLUDMX�VOMHGHüX�NULVWDOL]DFLMX�SD�þDNRGUH HQH� µPDQH¶�XQXWDU� NULVWDOD� �WDNR]YDQH� µGLVORNDFLMH¶�� NRMH�SURPLþX� UDVW� L]QXWUD�� VYH� VX� WR� SULPMHULSULMHVWXSQLK�HOHPHQDWD��.RQDþQR��QHNH�NHPLMVNH�UHDNFLMH�X�PDJPL� WDNR HU�PRJX�JHQHULUDWL�HQGRJHQDVWDELOQD� VWDQMD�� .DG� VH� UHDNFLMD� SRSXW� RQH� X� NHPLMVNLP� VDWRYLPD� RGYLMD� EH]� WUHãQMH�� JHQHULUDQLYUHPHQVNL� LQWHUYDOL� SRVWDMX� SURVWRUQL� LQWHUYDOL� L� WYRUH� SUHNUDVQH� VSLUDOQH� L� NRQFHQWULþQH� X]RUNH� NRML� VHPRJX�RSD]LWL�X�VPU]QXWRP�REOLNX�X�QHNLP�YXONDQVNLP�VWLMHQDPD�����
*UDQLW� MH� �NDR� SRWSXQR� IRUPLUDQD� DXWRNDWDOLWLþND� SHWOMD��� GDNOH� LQVWDQFLMD� VSOHWD�� LOL� X� WHUPLQLPD� NRMHNRULVWH� 'HOHX]H� L� *XDWWDUL�� XQXWDUQMH� NRQ]LVWHQWDQ� DJUHJDW�� =D� UD]OLNX� RG� 0DWXUDQH� L� 9DUHOH�� NRMLVPDWUDMX�GD�VYRMVWYR�XQXWDUQMH� NRQ]LVWHQWQRVWL� SRVWRML� VDPR�X� VYMHWRYLPD�ELRORJLMH� L� MH]LND��'HOHX]H� L*XDWWDUL�WYUGH�GD�³NRQ]LVWHQWQRVW��GDOHNR�RG�WRJD�GD�EXGH�SRYODVWLFD�VORåHQLMLK�REOLND�åLYRWD��QDOD]LPR�MHþDN�L�X�QDMRVQRYQLMLP�DWRPLPD�L�þHVWLFDPD´�������0RåHPR�GDNOH�UHüL�GD�VX�DXWRNDWDOLWLþNH�SHWOMH�SRVHEDQVOXþDM� XQXWDUQMH� NRQ]LVWHQWQLK� DJUHJDWD�� EDã� NDR� ãWR� VX� KLMHUDUKLMH� �RUJDQVNH� LOL� GUXãWYHQH�� SRVHEDQVOXþDM�DSVWUDNWQLMH�NODVH�VORMHYD��$�EDã� NDR� ãWR� VORM�GHILQLUDPR�NDR�DUWLNXODFLMX�KRPRJHQLK�HOHPHQDWD�NRML�QH�LVNOMXþXMX�QLWL�]DKWLMHYDMX�SRVHEQD�RELOMHåMD�KLMHUDUKLMH��NDR�ãWR�MH�SRVWRMDQMH�]DSRYMHGQRJ�ODQFD��WDNR�VH�L�XQXWDUQMH�NRQ]LVWHQWQL�DJUHJDWL�GHILQLUDMX�VYRMRP�DUWLNXODFLMRP�KHWHURJHQLK�HOHPHQDWD��NRML�QHLVNOMXþXMX�QLWL� ]DKWLMHYDMX�SRVHEQD�RELOMHåMD� DXWRNDWDOLWLþNLK�SHWOML� �NDR� ãWR� VX� VNRNRYLW� UDVW� L� XQXWDUQMDDXWRQRPLMD��� 3RJOHGDMPR� VDGD� QHNH� SULPMHUH� DUWLNXODFLMH� UD]OLþLWRJD� NDR� WDNYRJ� SXWHP� XQXWDUQMHNRQ]LVWHQFLMH�
9UVWD� �LOL� SUHFL]QLMH�� JHQVND� ]DOLKD� YUVWH�� MH� YUKXQVNL� SULPMHU� RUJDQVNH� VWUDWLILFLUDQH� VWUXNWXUH�� 6OLþQRWRPH��HNRVXVWDY�SUHGVWDYOMD�HNRORãNX�UHDOL]DFLMX�XQXWDUQMH�NRQ]LVWHQWQRJ�DJUHJDWD��'RN�YUVWD�PRåH�ELWLYHRPD� KRPRJHQD� VWUXNWXUD� �RVRELWR� DNR� VX� VHOHNFLMVNL� SULWLVFL� GRYHOL� GR� ILNVLUDQMD� PQRJLK� JHQD��HNRVLVWHP� SRYH]XMH� ãLUL� VSHNWDU� KHWHURJHQLK� HOHPHQDWD� �åLYRWLQMD� L� ELOMDND� UD]OLþLWLK� YUVWD�� NRML� VHDUWLNXOLUDMX� SUHNR� QMLKRYH� PH XVREQH� LVSUHSOHWHQRVWL�� WR� MHVW� VYRMLK� IXQNFLMVNLK� NRPSOHPHQWDUQRVWL�� 6RE]LURP� QD� WR� GD� MH� JODYQR� RELOMHåMH� HNRVXVWDYD� NUXåHQMH� PDWHULMH� L� HQHUJLMH� X� REOLNX� KUDQH�� LNRPSOHPHQWDUQRVWL� VX� KUDQLGEHQH�� ORYDF�SOLMHQ� L� SDUD]LW�GRPDüLQ� GYD� VX� QDMþHãüD� IXQNFLMVND� SDUD� XPUHåDPD�SUHKUDQH��6LPELRWVNL�RGQRVL�PRJX�GMHORYDWL� NDR�SULMHVWXSQL� HOHPHQWL� NRML� SRPDåX�X� SURFHVXL]JUDGQMH�PUHåD�SUHKUDQH��MHGDQ�RþLW�SULPMHU��EDNWHULMH�NRMH�åLYH�X�XWUREL�PQRJLK�åLYRWLQMD�RPRJXüXMXLP�GD�SUREDYOMDMX�KUDQX��������.DNR�PUHåH�SUHKUDQH�SURL]YRGH�L�HQGRJHQR�JHQHULUDQD�VWDELOQD�VWDQMD��XWRP�VH�SULPMHUX��þLQL�VH��UHDOL]LUDMX�VYH�WUL�VDVWDYQLFH�DSVWUDNWQRJ�GLMDJUDPD�����
9Hü�VPR�XRþLOL�QHNROLNR�SULPMHUD�NXOWXUQLK�VSOHWRYD�NRML�VH�XNODSDMX�L�X�QDã�RSLV�XQXWDUQMH�NRQ]LVWHQWQLKDJUHJDWD��1DMMHGQRVWDYQLML�VOXþDM�VX�WUåQLFH�X�PDOLP�JUDGRYLPD��8�PQRJLP�VX�NXOWXUDPD�WMHGQH�WUåQLFHWUDGLFLRQDOQR�VDVWDMDOLãWH�OMXGL�KHWHURJHQLK�SRWUHED��6SDULYDQMH�� LOL�SUHSOHWDQMH� OMXGL�V�NRPSOHPHQWDUQLPSRWUHEDPD� L� SRWUDåQMRP�� RSHUDFLMD� MH� NRMX� DXWRPDWVNL� SURYRGL� PHKDQL]DP� FLMHQD�� �&LMHQH� SUHQRVHLQIRUPDFLMH� R� UHODWLYQRM� PRQHWDUQRM� YULMHGQRVWL� UD]OLþLWLK� SURL]YRGD� L� VWYDUDMX� SRWLFDMH� QD� NXSQMX� LSURGDMX��� .DNR� SULPMHüXMH� +HUEHUW� 6LPRQ�� WR� SUHSOHWDQMH� SURL]YR DþD� L� SRWURãDþD� X� QDþHOX� EL� PRJOHL]YHVWL� L� KLMHUDUKLMH�� DOL� WUåLãWD� ³L]EMHJDYDMX� RSWHUHüHQMH� VUHGLãQMHJ� PHKDQL]PD� SODQLUDQMD� WHUHWRPSURUDþXQDYDQMD� NRML� WDNDY� PHKDQL]DP�� PD� NDNR� GREUR� SRGUåDQ� QDMYHüLP� UDþXQDOLPD�� QH� EL� PRJDRL]QLMHWL��>7UåLãWD@�þXYDMX�LQIRUPDFLMH�L�SURUDþXQH�WDNR�ãWR�RQHPRJXüXMX�GD�VH�RGOXNH�SUHQHVX�QD�DNWHUHNRML� QDMYMHURMDWQLMH� SRVMHGXMX� LQIRUPDFLMH� �YHüLQRP� ORNDOQRJ� SRGULMHWOD�� UHOHYDQWQH� ]D� GRQRãHQMH� WLKRGOXND�´����
1DUDYQR�� GD� EL� WDM� PHKDQL]DP� PRJDR� IXQNFLRQLUDWL�� FLMHQH� VH� PRUDMX� SRVWDYOMDWL� VDPH�� SD� PRUDPR]DPLVOLWL� GD�QH�SRVWRML� JUDGVNL� YHOHWUJRYDF� NRML�PRåH�PDQLSXOLUDWL� FLMHQDPD� L]EDFXMXüL� QD� WUåLãWH� YHOLNHNROLþLQH�SURL]YRGD��LOL�LK�]DGUåDYDMXüL���8�RGVXWQRVWL�PDQLSXODFLMH�FLMHQDPD��QRYDF��þDN�L�SULPLWLYQH�YUVWHQRYFD�� NDR� ãWR� VX� VRO�� ãNROMNH� LOL� FLJDUHWH�� IXQNFLRQLUD� NDR� SULMHVWXSQL� HOHPHQW�� NRG� þLVWH� WUDPSH�



PRJXüQRVW�GD�VH�VOXþDMQR�WRþQR�SRGXGDUH�GYLMH�RGJRYDUDMXüH�SRWUDåQMH�YHRPD�MH�PDOD��V�QRYFHP��WHVOXþDMQH� SRGXGDUQRVWL� SRVWDMX�QHSRWUHEQH�� D� NRPSOHPHQWDUQH� SRWUDåQMH�PRJX� VH�SURQDüL� WDNRUHüL� QDGDOMLQX��'D�EL� WUåLãWH� IXQNFLRQLUDOR�� SRWUHEQL� VX� L� GUXJL� SULMHVWXSQL� HOHPHQWL�� .DNR� VDPR� YHü� YLãH� SXWDUHNOL�� QD� WUåLãWX� VH� QH� UD]PMHQMXMX� VDPR� PDWHULMDOQL� L� HQHUJHWVNL� UHVXUVL�� QHJR� L� YODVQLþND� SUDYD�]DNRQVND�SUDYD�QD�XSRUDEX� WLK� UHVXUVD���6WRJD�RELþQR�QH�PRUDPR�PRGHOLUDWL� MHGQRVWDYQH� UD]PMHQH�QHJR� VORåHQLMH� WUDQVDNFLMH� V� PQRJLP� GUXJLP� WURãNRYLPD�� NDR� NRG� SURYHGEH� VSRUD]XPD�� $NR� VX� WLWUDQVDNFLMVNL�WURãNRYL�SUHYHOLNL��GRELWDN�SURL]DãDR�L]�WUJRYLQH�LãþH]DYD��1D�WUåQLFDPD�PDOLK�JUDGRYD��GD�ELVH� VPDQMLOL� WUDQVDNFLMVNL� WURãNRYL� L� RPRJXüLOR� SUHSOHWDQMH� NRPSOHPHQWDUQLK� SRWUDåQML�� SRWUHEQD� VX� LQHIRUPDOQD�RJUDQLþHQMD��NDR�ãWR�VX�NRGHNVL�SRQDãDQMD�NRML�VH�X�JXVWLP�GUXãWYHQLP�PUHåDPD�SURYRGHSRG�SULWLVNRP�VXGLRQLND��������.RQDþQR��þLQL�VH�GD�WUåLãWD�JHQHULUDMX�L�HQGRJHQD�VWDELOQD�VWDQMD��RVRELWRNDG�WUJRYDþNL�JUDGRYL�VWYRUH�WUJRYDþNL�NUXJ��NRML�VH�PRåH�SUHSR]QDWL�SR�FLNOLþNRP�SRQDãDQMX�FLMHQD��ãWRQDP�GDMH�L�WUHüL�HOHPHQW�GLMDJUDPD�
.DR�ãWR�VX�GDNOH�ELRORãNH�YUVWH� L�GUXãWYHQH�KLMHUDUKLMH��SRSXW�VHGLPHQWQLK� VWLMHQD�� VWUDWLILFLUDQL� VXVWDYL�WR� MHVW�� RQH� VX� SRYLMHVQL� SURL]YRG� SURFHVD� GYRVWUXNH� DUWLNXODFLMH��� HNRVXVWDYL� L� WUåLãWD� VX�� SRSXWYXONDQVNLK� VWLMHQD�� XQXWDUQMH� NRQ]LVWHQWQL� DJUHJDWL�� UH]XOWDW� NRPELQDFLMH� L� SUHSOHWDQMD� KHWHURJHQLKHOHPHQDWD��$�NDR�ãWR�VH�PRåH�SRND]DWL�GD�GLMDJUDP�NRML�GHILQLUD�µVWUDWLILFLUDMXüL�DSVWUDNWQL�VWURM¶�]DKWLMHYDYLãH�NRPSOHNVQRVWL�RG�QDãHJ�RVQRYQRJ�GLMDJUDPD�GYRVWUXNH�DUWLNXODFLMH��PRåGD�MHGQRJ�GDQD�RWNULMHPR�HPSLULMVNL��WHRULMVNL�LOL�UDþXQDOQLP�VLPXODFLMDPD��GD�GLMDJUDP�SURFHVD�VWYDUDQMD�VSOHWRYD�VDGUåL�YLãH�RGWD� WUL� RSLVDQD� HOHPHQWD�� âWRYLãH�� X� ]ELOML� üHPR� XYLMHN� QDüL� PMHãDYLQH� WUåLãWD� L� KLMHUDUKLMD�� VORMHYD� LXQXWDUQMH�NRQ]LVWHQWQLK�DJUHJDWD��.DNR�NDåH�6LPRQ��þLQL�VH�GD� MH�SULPD�IDFLH� LVSUDYQR�UHüL�GD�GRN�SULNRRUGLQDFLML� HNRQRPVNLK� DNWLYQRVWL� X� NDSLWDOLVWLþNLP� ]HPOMDPD� QDMYDåQLMX� XORJX� LPDMX� WUåLãWD�� JODYQDXORJD�X�VRFLMDOLVWLþNLP�GUåDYDPD�SULSDGD�KLMHUDUKLMVNLP�RUJDQL]DFLMDPD��1R��WD�MH�IRUPXOD�SUHMHGQRVWDYQDGD� EL� REMDVQLOD� UHDOQRVWL� NRMH� XYLMHN� SRND]XMX� QHNL� VSRM� VYLK� PHKDQL]DPD� NRRUGLQDFLMH�� (NRQRPVNHMHGLQLFH�X�NDSLWDOLVWLþNLP�GUXãWYLPD�XJODYQRP�VX�SRVORYQH�WYUWNH��NRMH�VX�SDN�KLMHUDUKLMVNH�RUJDQL]DFLMH�SRQHNDG� HQRUPQH�YHOLþLQH�� NRMH� WHN�XPMHUHQR�NRULVWH� WUåLãWH�X� XQXWDUQMHP�SRVORYDQMX��'D� EL� SRVWLJOHNRRUGLQDFLMX�PH X� LQGXVWULMDPD�� VRFLMDOLVWLþNH� GUåDYH� SDN� VYH� YLãH� NRULVWH� WUåLãQH� FLMHQH� NDR� GRGDWDNKLMHUDUKLMVNRP�QDG]RUX�����
3ULMH�QHJR�ãWR�VH�YUDWLP�QD�QDãH�LVWUDåLYDQMH�µJHRORãNH¶�SRYLMHVWL�OMXGVNLK�GUXãWDYD��PRUDP�UD]PRWULWL�MRãMHGDQ��SRVOMHGQML�DVSHNW�GLQDPLNH�VSOHWRYD��3LWDPR� VH� ]DãWR� VH�� V�RE]LURP�QD� VYHSULVXWQRVW�XQXWDUQMHNRQ]LVWHQWQLK� DJUHJDWD�� R� VWUXNWXUL� NRMD� QDVWDQMXMH� VYLMHW� þLQL� WDNR� WHãNR� UD]PLãOMDWL� GUXJDþLMH� QHJRKLMHUDUKLMVNL��-HGDQ�PRJXüL�RGJRYRU�QD�WR�SLWDQMH�MHVW�GD�VWUDWLILFLUDQH�VWUXNWXUH�VDGUåH�QDMMHGQRVWDYQLMLREOLN�X]URþQLK�RGQRVD��MHGQRVWDYQH�VWUHOLFH�RG�X]URND�GR�SRVOMHGLFH��������3UHPD�0DJRURKX�0DUX\DQL�SLRQLUX� SURXþDYDQMD� SRYUDWQH� VSUHJH�� X� ]DSDGQMDþNRM� PLVOL� YHü� GYLMH� L� SRO� WLVXüH� JRGLQD� GRPLQLUDMXNRQFHSFLMH�OLQHDUQH��QHUHFLSURþQH��X]URþQRVWL��7HN�MH�X�'UXJRP�VYMHWVNRP�UDWX�UDG�1RUEHUWD�:LHQHUD��LLQåHQMHUD�XNOMXþHQLK�X�UD]YRM�UDGDUVNRJ�VXVWDYD��SRWDNQXR�SURXþDYDQMH�QHJDWLYQH�SRYUDWQH�VSUHJH��D�VQMLPH�L�SRþHWDN�QHOLQHDUQRJ�PLãOMHQMD�
.ODVLþQL�MH�SULPMHU�QHJDWLYQH�SRYUDWQH�VSUHJH�WHUPRVWDW��7HUPRVWDW�VH�VDVWRML�RG�EDUHP�GYD�HOHPHQWD�VHQ]RUD�� NRML� ELOMHåL� SURPMHQH� X� WHPSHUDWXUL� RNROLQH�� L� HIHNWRUD�� QDSUDYH� NRMD� PLMHQMD� WHPSHUDWXUXRNROLãD��7D�GYD�HOHPHQWD�VSDUHQD�VX�WDNR�GD��NDG�VHQ]RU�]DELOMHåL�SURPMHQX�L]QDG�RGUH HQH�JUDQLFH��WRX]URNXMH�SURPMHQX�RNROQH�WHPSHUDWXUH�X�VXSURWQRP�VPMHUX�UDGRP�HIHNWRUD��2GQRV�X]URND�L�SRVOMHGLFH�PH XWLP�� QLMH� OLQHDUDQ� �RG� VHQ]RUD� SUHPD� HIHNWRUX��� MHU� NDG� JRG� HIHNWRU� SURX]URþL� SURPMHQXWHPSHUDWXUH� RNROLQH�� RQ� WLPH� XWMHþH� QD� SRQDãDQMH� VHQ]RUD�� 8NUDWNR�� X]URþQL� RGQRV� QH� WYRUL� UDYQXVWUHOLFX��QHJR�VH�YUDüD�QDWUDJ�L�VWYDUD�]DWYRUHQX�SHWOMX��.RQDþQL�UH]XOWDW�WH�FLNOLþNH�X]URþQRVWL�MHVW�GD�VHWHPSHUDWXUD�RNROLQH�RGUåDYD�QD�]DGDQRM�UD]LQL�
1HJDWLYQRM� SRYUDWQRM� VSUH]L� 0DUX\DQD� VXSURWVWDYOMD� µSR]LWLYQX� SRYUDWQX� VSUHJX¶� �REOLN� QHOLQHDUQHX]URþQRVWL� V� NRMLP� VPR� VH� YHü� VXVUHOL� X� REOLNX� DXWRNDWDOL]H��� 'RN� MH� SUYL� WLS� UHFLSURþQH� X]URþQRVWLXJUD HQ� X� ]DSDGQMDþNX� NXOWXUX� SHGHVHWLK� JRGLQD�� GUXJL� MH� WLS�PRUDR� SULþHNDWL� MRã� GHVHWDN� JRGLQD� GDLVWUDåLYDþL� NDR� ãWR� VX� 6WDQLVODY�8ODP��+HLQ]� 9RQ� )RXHUVWHU� L� VDP�0DUX\DQD� IRUPDOL]LUDMX� L� UD]UDGH� WXNRQFHSFLMX��������7XUEXOHQWQD�GLQDPLND�NRMD�VH�RGYLMD�SUL�HNVSOR]LML�QDMMDVQLML� MH�SULPMHU�VXVWDYD�NRMLPXSUDYOMD�SR]LWLYQD�SRYUDWQD�VSUHJD��8]URþQD�SHWOMD�WX�VH�XVSRVWDYOMD�PH X�HNVSOR]LYQRP�WYDUL�L�QMH]LQRPWHPSHUDWXURP��%U]LQX�HNVSOR]LMH�þHVWR�RGUH XMH�LQWHQ]LWHW�QMH]LQH�WHPSHUDWXUH��ãWR�WRSOLMH�WR�EUåH���QR�EXGXüL�GD�L�HNVSOR]LMD�SURL]YRGL�WRSOLQX��SURFHV�VH�VDP�XEU]DYD��=D�UD]OLNX�RG�WHUPRVWDWD��NRML�MH�XUH HQWDNR� GD� GUåL� WHPSHUDWXUX� SRG� QDG]RURP�� SR]LWLYQD� SRYUDWQD� VSUHJD� WMHUD� WHPSHUDWXUX� GD� VH� RWUJQHQDG]RUX��0QRJL�LVWUDåLYDþL�VX�SR]LWLYQX�SRYUDWQX�VSUHJX�VPDWUDOL�PDQMH�YULMHGQRP�RG�QHJDWLYQH��PRåGD]DWR�ãWR�VH�SR]LWLYQD�VPDWUD�GHVWDELOL]LUDMXüRP�VLORP���8�WDNR]YDQRM�KLSRWH]L�R�*HL��SULPMHULFH��X�NRMRM�VHSRVWXOLUD�GD�PH X�åLYLP�ELüLPD�L�QMLKRYLP�RNROLãHP�SRVWRML�QHJDWLYQD�SRYUDWQD�VSUHJD��R�SR]LWLYQRM�VHSRQHNDG�JRYRUL�SRJUGQR�NDR�µSURWXJHMDQVNRM¶�������
1D�WR�SLWDQMH�0DUX\DQD�JOHGD�GUXJDþLMH��=D�QMHJD�MH�JODYQR�RELOMHåMH�QHJDWLYQH�SRYUDWQH�VSUHJH�QMH]LQKRPRJHQL]LUDMXüL�XþLQDN��VYDNR�VH�RGVWXSDQMH�RG�WHPSHUDWXUQRJ�SUDJD�QD�NRML�MH�SRGHãHQ�WHUPRVWDW�X



SHWOML�HOLPLQLUD��1HJDWLYQD�SRYUDWQD�VSUHJD�µVX]ELMD�RGVWXSDQMD¶��3R]LWLYQD�SRYUDWQD�VSUHJD��QDSURWLY��WHåLSRYHüDQMX�KHWHURJHQRVWL� µSRMDþDYDQMHP�RGVWXSDQMD¶�� GYLMH� HNVSOR]LMH� ]DSRþHWH�SRG�QH]QDWQR�GUXNþLMLPXYMHWLPD�GRüL�üH�GR�]QDWQR�UD]OLþLWLK�NUDMQMLK�VWDQMD�� MHU�VH�PDOH� L]YRUQH�UD]OLNH�SHWOMRP�SRMDþDYDMX�GRJROHPLK�GLVNUHSDQFLMD��������9Hü�VPR�XRþLOL�PQRJH�XORJH�NRMH�MH�SR]LWLYQD�SRYUDWQD�VSUHJD�RGLJUDOD�XWXUEXOHQWQRM�SRYLMHVWL�JUDGRYD�=DSDGD��9DåQR� MH��PH XWLP�� OXþLWL� MHGQRVWDYQX�DXWRNDWDOLWLþNX�GLQDPLNXRG�NRPSOHNVQLK�DXWRNDWDOLWLþNLK�SHWOML��NRMH�QH�VDPR�GD�VDGUåH�VDPRVWLPXODFLMX��QHJR�L�VDPRRGUåDQMH��WRMHVW��SR]LWLYQX�SRYUDWQX�VSUHJX�L�]DWYDUDQMH��
'UXJL� QDþLQ� GD� VH� WD� UD]OLND� L]UD]L� MH� UHüL� GD� üH� SRYHüDQMH� UD]QROLNRVWL� GR� NRMHJ� GRYRGH� X]DMDPQRVWLPXOLUDMXüH�SHWOMH�ELWL� NUDWND�YLMHND�DNR�KHWHURJHQL� HOHPHQWL� QLVX� LVSUHSOHWHQL�� WR� MHVW�� DNR�QH�SRþQXVWYDUDWL� VSOHW�� .DNR� SLãH� 0DUX\DQD�� ³+HWHURJHQRVW� VH� PRåH� UD]YLMDWL� QD� GYD� QDþLQD�� ORNDOL]DFLMRP� LSUHSOHWDQMHP��.RG�ORNDOL]DFLMH��KHWHURJHQRVW�UD]OLþLWLK�ORNDOQRVWL�VH�SRYHüDYD��D�VYDND�ORNDOQRVW�PRåH�LOLRVWDWL� WDNYD� NDNYD� MHVW� LOL� PRåH� SRVWDWL� KRPRJHQD�� .RG� SUHSOHWDQMD� VH� KHWHURJHQRVW� VYLK� ORNDOQRVWLSRYHüDYD�� D� VPDQMXMH� VH� UD]OLND� PH X� ORNDOQRVWLPD�´������ � 'UXJLP� ULMHþLPD�� RSDVQRVW� SR]LWLYQHSRYUDWQH� VSUHJH� OHåL� X� WRPH� GD� VDPD� SURL]YRGQMD� KHWHURJHQRVWL� PRåH� UH]XOWLUDWL� L]RODFLRQL]PRP�YHOLNRP�UD]QROLNRãüX�PDOLK��X�VHEL�KRPRJHQLK�NOLND���8WROLNR�L�SRWUHED�]D�SULMHVWXSQLP�HOHPHQWLPD�NRMLQDP� SRPDåX� SUL� DUWLNXODFLML� WH� UD]QROLNRVWL� EH]� KRPRJHQRVWL� �RQRJD� ãWR� 0DUX\DQD� QD]LYDµVLPELRWL]DFLMRP�NXOWXUQH�KHWHURJHQRVWL¶��
1HJDWLYQD�SRYUDWQD�VSUHJD��NDR�VXVWDY�NRQWUROH�L�VPDQMHQMD�RGVWXSDQMD��PRåH�VH�SULPLMHQLWL�L�QD�OMXGVNHKLMHUDUKLMH�� 2GOXþLYDQMH� X� VWUDWLILFLUDQLP� GUXãWYHQLP� VWUXNWXUDPD� QH� RGYLMD� VH� XYLMHN� DQDOLWLþNLPSODQLUDQMHP� XVPMHUHQLP� QD� FLOM�� QHJR� þHVWR� SRGUD]XPLMHYD� DXWRPDWVNH� PHKDQL]PH� NRQWUROH� VOLþQHRQLPD� X� WHUPRVWDWX� �LOL� NRMRM� GUXJRM� QDSUDYL� NRMD� VWYDUD� KRPHRVWD]X�������� � 6� GUXJH� VWUDQH�� DNR� XQDãHP� PRGHOX� SRVWRML� QHNL� QDþLQ� GD� VH� KHWHURJHQRVW� LVSUHSOHWH�� GUXãWYHQL� VSOHWRYL� �NDR� ãWR� VXVLPELRWVNH�PUHåH�SURL]YR DþD�]D�NRMH�-DFREV�NDåH�GD�VH�EDYH�QHVWDOQRP�WUJRYLQRP��PRJX�VH�PRGHOLUDWLSUHPD�SHWOMDPD�SR]LWLYQH�SRYUDWQH�VSUHJH��âWRYLãH��RGUH HQH�üH�LQVWLWXFLMH�YMHURMDWQR�ELWL�PMHãDYLQH�REDWLSD� UHFLSURþQH� X]URþQRVWL�� D� WH� üH� VH� PMHãDYLQH� V� YUHPHQRP� PLMHQMDWL� WH� üH� X� GDQRP� WUHQXWNXGRPLQLUDWL�SR]LWLYQD��RGQRVQR�QHJDWLYQD�SRYUDWQD�VSUHJD��������3LWDQMH�PMHãDYLQD�WUHED�LPDWL�QD�XPX�LNDG�SURVX XMHPR�UHODWLYQX�HWLþNX�YULMHGQRVW�WD�GYD�WLSD�VWUXNWXUH��$NR�MH�RYD�NQMLJD�RþLWR�QHQDNORQMHQDYHOLNLP��FHQWUDOL]LUDQLP�KLMHUDUKLMDPD�� WRPH� MH� WDNR� VDPR� ]DWR� ãWR� VPR�X�SRVOMHGQMH� WUL� VWRWLQH�JRGLQDGRåLYMHOL�SUHWMHUDQX�DNXPXODFLMX�VWUDWLILFLUDQLK�VXVWDYD�QD�ãWHWX�VSOHWRYD��6WXSDQM�KRPRJHQRVWL�X�VYLMHWX]QDþDMQR� VH� SRYHüDR�� D� QD� KHWHURJHQRVW� VH� JOHGD� NDR� QD� QHãWR� JRWRYR� SDWRORãNR�� LOL� EDUHP� NDR� QDSUREOHP� NRML� WUHED� XNORQLWL�� 8� WLP� RNROQRVWLPD�� þLQL� VH� GD� MH� SR]LY� QD� GHFHQWUDOL]LUDQX� RUJDQL]DFLMXOMXGVNLK�GUXãWDYD�SUHSRUXþOMLY�
.OMXþQR�MH��PH XWLP��GD�VH�QH�]DNOMXþL�RODNR�NDNR�VX�VSOHWRYL�VDPL�SR�VHEL�EROML�RG�KLMHUDUKLMD��X�QHNRPWUDQVFHQGHQWDOQRP�VPLVOX���,VWLQD��VSOHWRYL�LPDMX�RELOMHåMD��RVRELWR�QMLKRYD�åLODYRVW�L�SULODJRGOMLYRVW��NRMDLK�þLQH�SRåHOMQLPD��DOL�WR�MHGQDNR�WDNR�YULMHGL�L�]D�RGUH HQD�RELOMHåMD�KLMHUDUKLMD��QD�SULPMHU��XVPMHUHQRVWQD�FLOM���.OMXþQR�MH�GDNOH�RGXSULMHWL�VH�NXãQML�GD�VH�]DPLVOL�SULSRYLMHVW�OMXGVNH�SRYLMHVWL�X�NRMRM�VX�VSOHWRYLSR]LWLYFL�� D� KLMHUDUKLMH� QHJDWLYFL�� 6SOHWRYL� QH� VDPR� GD� LPDMX� GLQDPLþNLK� VYRMVWDYD� NRMD� QLVX� QXåQRSR]LWLYQD� ]D� þRYMHþDQVWYR� �QD� SULPMHU�� UDVWX� L� UD]YLMDMX� VH� VNRNRYLWR�� D� WL� VNRNRYL� QLVX� QXåQR� X� LVWRPVPMHUX� V� YULMHGQRVWLPD� GUXãWYD��� QHJR� PRJX� VDGUåDYDWL� KHWHURJHQH� VDVWDYQLFH� NRMH� VX� L� VDPH� XQHVNODGX�V�GUXãWYHQLP�YULMHGQRVWLPD��QD�SULPMHU��RGUH HQL�VSOHWRYL�KLMHUDUKLMD���3RG�SUHWSRVWDYNRP�GDEL�VH�þRYMHþDQVWYR�MHGQRJ�GDQD�PRJOR�VORåLWL�RNR�VNXSD�YULMHGQRVWL��LOL��EROMH�UHþHQR��X�SRJOHGX�QDþLQDSUHSOHWDQMD� KHWHURJHQRJ� VNXSD� GMHORPLþQR� VXSURWVWDYOMHQLK� YULMHGQRVWL��� PRJOH� EL� VH� GRQRVLWL� GDOMQMHHWLþNH� SURVXGEH� R� RGUH HQLP�PMHãDYLQDPD� FHQWUDOL]LUDQLK� L� GHFHQWUDOL]LUDQLK� VDVWDYQLFD� X� RGUH HQLPNRQWHNVWLPD��DOL�QLNDG�R�WD�GYD�þLVWD�WLSD�X]HWD�L]ROLUDQR�
.RPELQDWRUQH�PRJXüQRVWL���EURM�PRJXüLK�KLEULGD�VSOHWRYD�L�KLMHUDUKLMD���JROHPH�VX��X�SRVYH�WHKQLþNRPVPLVOX��������SD�WRP�SUREOHPX��þLQL�VH��YDOMD�SULVWXSLWL�HNVSHULPHQWDOQR�L�HPSLULMVNL��6YDNDNR��QHPRJXüHMH�þLVWR� WHRULMVNL�RGUHGLWL� UHODWLYQH�SUHGQRVWL� WRJ�PQRãWYD� UD]OLþLWLK� NRPELQDFLMD��1H��X�QDãRM�SRWUD]L� ]DRGUåLYLP� KLEULGLPD� LQVSLUDFLMX� PRUDPR� WUDåLWL� X� QDMYHüHP� PRJXüHP� EURMX� SRGUXþMD�� 2YGMH� VPR� VHRNUHQXOL�SRGUXþMX�]D�NRMH�VH�LQDþH�VPDWUD�GD�QH�SULSDGD�WDNYRP�LVWUDåLYDQMX��QD�PLQHUDOQL�VYLMHW��1R��XQHOLQHDUQRP� VYLMHWX� X� NRMHPX� VH� RGUH HQL� RVQRYQL� SURFHVL� VDPRRUJDQL]DFLMH� RGYLMDMX� X� PLQHUDOQRM�RUJDQVNRM� L� NXOWXUQRM� VIHUL�� PRåGD� VH� X� VWLMHQDPD� NULMX� QHNL� NOMXþHYL� UD]XPLMHYDQMD� VHGLPHQWQRJþRYMHþDQVWYD��YXONDQVNRJ�þRYMHþDQVWYD�L�VYLK�QMLKRYLK�PMHãDYLQD�
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'R� RVDPQDHVWRJ� VWROMHüD�� VYDNR� LQWHQ]LYLUDQMH� HQHUJLMH� NRMH� MH� þRYMHþDQVWYR� SURåLYMHOR� ELOR� MH� NUDWNDYLMHND�� 1DNRQ� LQWHQ]LYLUDQRJ� LVNRULãWDYDQMD� SROMRSULYUHGQLK� UHVXUVD�� NRMH� MH� GRQRVLOR� YDO� ]D� YDORPXUEDQL]DFLMD�VWDURJD�YLMHND��WLSLþQR�MH�VOLMHGLOR�RVLURPDãLYDQMH�L�HUR]LMD�WOD��ãWR�MH�]DXVWDYOMDOR�SRUDVW�EURMDOMXGL�� ,� QDNRQ�NDVQLMHJ�XEU]DQMD� L]JUDGQMH�JUDGRYD�X�(XURSL�QD�SULMHOD]X� WLVXüOMHüD�� NRMD� VH�RGYLMDOD�XSR]LWLYQRM� SRYUDWQRM� VSUH]L� V� XEU]DQMHP� WUJRYLQH� L� SURWRLQGXVWULMH�� XVOLMHGLOD� MH� GXJD� GHSUHVLMD�� 3UYR



LQWHQ]LYLUDQMH� NRMH� MH�XPDNQXOR� WRM� FLNOLþNRM� VXGELQL� SRþHOR� MH�RWSULOLNH�������JRGLQH� L� ]DVQLYDOR� VH� QDL]JDUDQMX�UXGH�ERJDWH�HQHUJLMRP��8JOMHQ�MH�SURL]YRG�MHGQRJ�RG�QHNROLNR�WLSRYD�PLQHUDOL]DFLMH�NUR]�NRMHPRåH�SURüL�RUJDQVND� WYDU��.DG� VH� WLMHOD� åLYRWLQMD� L� ELOMDND�DNXPXOLUDMX�SRG�YRGRP�X�RGVXWQRVWL� NLVLND�PLNURRUJDQL]PL�NRML�EL�LK�LQDþH�UHPLQHUDOL]LUDOL� L�UHFLNOLUDOL�X�VXVWDY�QH�PRJX�GMHORYDWL��]DWR�WL�RVWDFL�QHWUXQX�� .RPSULPLUDMX� VH�� RERJDüXMX� XJOMLNRP� L� NRQDþQR� RNDPHQMXMX�� ,DNR� MH� QHNROLNR� GUXãWDYD� VWDURJYLMHND�NRULVWLOR�WH�VWLMHQH��SUYD�FLYLOL]DFLMD�NRMD�üH�QDWDORåHQL�XJOMHQ�SRGYUJQXWL� LQWHQ]LYQRM�HNVSORDWDFLMLELOD� MH�(QJOHVND��7LPH�üH�RWYRULWL�JODYQL� WRN�QHOMXGVNH�HQHUJLMH�NRML�üH�ELWL�SRJRQ�QMH]LQRM� LQGXVWULMVNRMUHYROXFLML�
7D� VX� QRYD� LQWHQ]LYLUDQMD� LPDOD� GUDPDWLþQH� SRVOMHGLFH� ]D� SRSXODFLMX� JUDGRYD� (XURSH�� NDR� L� LQVWLWXFLMDNRMH� VX� LK� QDVWDYDOH�� ,VWUDåLW� üHPR� QHNROLNR� WLK� SRVOMHGLFD�� VOXåHüL� VH� QRYLP� XYLGLPD� R� SRGULMHWOX� LGLQDPLFL� LQGXVWULMVNH� UHYROXFLMH� SRYMHVQLþDUD� L� WHRUHWLþDUD� NRML� VX� QD� VYRM� SUHGPHW� EDYOMHQMD� SULPLMHQLOLSRMPRYH� SRVX HQH� L]� QHOLQHDUQH� ]QDQRVWL�� 2VRELWR�� WX� VH� QD� µLQGXVWULMVNR� GRED¶� QHüH� JOHGDWL� NDR� QDUH]XOWDW�OMXGVNRJ�GUXãWYD�NRMH�MH�GRVHJQXOR�QRYX�µID]X�UD]YRMD¶��QRYL�QDþLQ�SURL]YRGQMH��LOL�VH�XVSHOR�QDMRã�MHGQX�VWHSHQLFX�QDSUHWND��QHJR�NDR�QD�SUROD]�NUR]�ELIXUNDFLMX�X�NRMHPX�GRWDGDãQMD�DXWRNDWDOLWLþNDGLQDPLND��SRGORåQD�QHJDWLYQRM�SRYUDWQRM�VSUH]L��VWYDUD�VDPRRGUåLYX�DXWRNDWDOLWLþNX�SHWOMX�
âWRYLãH��QD�WHKQRORJLMX�VH�QHüH�JOHGDWL�NDR�QD�QHãWR�ãWR�VH�UD]YLMD�SUDYRFUWQR��NDR�GD�VX�GROD]DN�SDUQRJSRJRQD� L� WYRUQLþNH� SURL]YRGQMH� ELOL� QHL]EMHåDQ� LVKRG� HYROXFLMH� VWURMHYD�� 1DSURWLY�� WHKQLNH� PDVRYQHSURL]YRGQMH�X� VYLP�VYRMLP�REOLFLPD�ELOH� VX� WHN� MHGQD�RG�YLãH�PRJXüQRVWL�� D� þLQMHQLFD� GD� VX� ]DYODGDOHUD]YRMHP� QRYLK� VWURMHYD� L� VDPD� WUDåL� REMDãQMHQMH�� 1DãH� LVWUDåLYDQMH� LQWHQ]LYLUDQMD� NRMD� VX� RPRJXüLODIRVLOQD� JRULYD� SRþLQMH� VQDJRP� SDUH�� D� ]DYUãDYD� HOHNWULþQRP� HQHUJLMRP�� RVQRYRP� GUXJH� LQGXVWULMVNHUHYROXFLMH� QDãHJ� VWROMHüD�� ,� XJOMHQ� L� SDUD�� D� NDVQLMH� QDIWD� L� HOHNWULþQD� HQHUJLMD�� XYHOLNH� VX� XWMHFDOL� QDGDOMQML�UD]YRM�JUDGRYD�=DSDGD��D�NDR�L�RELþQR��NDG�VX�PLQHUDOL]LUDQD�LQIUDVWUXNWXUD�WLK�JUDGRYD�L�QMLKRYHLQVWLWXFLMH�UHJLVWULUDOH�XþLQNH�WLK�LQWHQ]LYLUDQMD��RQH�VX�SRYUDWQR�UHDJLUDOH�QD�WH�WRNRYH�HQHUJLMH�NDNR�EL�LKXVPMHULOH��ELOR�WDNR�ãWR�VX�LK�LQKLELUDOH�ELOR�GD�VX�LK�GRGDWQR�LQWHQ]LYLUDOH�
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=D�UD]OLNX�RG�WRJD��X�GHYHWQDHVWRP�MH�VWROMHüX�LQWHQ]LYQR�NUXåHQMH�HQHUJLMH�XJOMHQD�GRYHOR�GR�QDVWDQNDPQRJR�YHüHJ�EURMD�QRYLK��UXGDUVNLK� L� LQGXVWULMVNLK��JUDGLüD��NRML� VX�XJODYQRP�QDVWDOL�VSRQWDQR��GD�QHNDåHP�NDRWLþQR��7R� MH��SULPMHULFH��ELR�VOXþDM�X�UHJLML�5XKU��NRMD�üH�SRVOLMH�SRVWDWL� VUHGLãWHP�QMHPDþNHWHãNH� LQGXVWULMH�� WH�X� /DQFDVKLUHX�� VUFX� LQGXVWULMVNH�%ULWDQLMH��8� WLP� L�QHNLP�GUXJLP� UHJLMDPD��POLQRYL�UXGDUVND� VUHGLãWD� L� PHWDOXUãNL� NRPSOHNVL� QLFDOL� VX� NDR� JOMLYH� SRVOLMH� NLãH�� EH]� LNDNYH� UHJXODFLMH� LPH XVREQLK�VXVWDYQLK�YH]D��1HNL�VWDULML�JUDGRYL��NDR�/LYHUSRRO�L�0DQFKHVWHU��HQRUPQR�VX�QDUDVOL��MHGDQMH�SRVWDR�SUHGYRUMH��D�GUXJL�JODYQL�JUDG�UHJLMH���D�RNR�QMLK�MH�QLNOR�PQRãWYR�QRYLK�JUDGLüD��%ROWRQ��%XU\�6WRFNSRUW��3UHVWRQ��%ODFNEXUQ��%XUQOH\��.DNR�VX�VH�WL�XJOMHQRP�SRJRQMHQL�JUDGRYL�SURãLULOL�L�XUDVOL�MHGDQX�GUXJL��VWYRULOL�VX�JROHPH�NRQXUEDFLMH��HNVWUHPQR�JXVWH��DOL�VODER�FHQWUDOL]LUDQH�XUEDQH�UHJLMH�NRMH� MHVWYRULOD�XEU]DQD�LQGXVWULMDOL]DFLMD��+RKHQEHUJRYLP�L�/HHVLQLP�ULMHþLPD�1DMEROML�SULPMHUL� WUDQVIRUPDFLMVNH�PRüL�EU]RJ�LQGXVWULMVNRJ�UDVWD�QDOD]H�VX�X�UHJLMDPD�UXGQLND�XJOMHQD�7X�VH�X�þLVWRP�REOLNX�PRJX�YLGMHWL�HNVSOR]LYQL�NRQFHQWULUDQL�HIHNWL� ����PRGHUQH�HNRQRPVNH� SURPMHQH�.DNR�MH�XJOMHQ�ELR�SRWUHEDQ�]D�SRJRQ�VWURMHYD� L�REUDGX�UXGD��WYRUQLFH� L�WDOLRQLFH�RELþQR�VX�VH�QDOD]LOHYUOR� EOL]X� UXGQLND� L� OL� QD� ODNR� GRVWXSQLP� PMHVWLPD� ]D� SULMHYR]�� .DNR� MH� SRWUDåQMD� YUWRJODYR� UDVOD�UXGDUVND�SRGUXþMD�VD�VYH�YHüLP�EURMHP�RNDQD��UDGLRQLFD�L�QRYLK�WYUWNL�SULYODþLOD�VX�QRYH�UDGQLNH����9LVRNIHUWLOLWHW�L�PLJUDFLMD�GRYHOL�VX�GR�HNVWUHPQH�JXVWRüH�QDVHOMHQRVWL��NRMD� MH�XVNRUR�QDGLãOD�VYH�SR]QDWR� L]SURWRLQGXVWULMVNH�HUH��7L�ED]HQL�XJOMHQD�QDUDVOL�VX�QHNRP�YUVWRP�UHJLRQDOQH�LPSOR]LMH��X�NRMRM�VH�UXUDODQPLOMH�NULVWDOL]LUDR�X�JXVWR�XUEDQL]LUDQ������
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3RVWRMH� GDNOH� EDUHP� GYLMH� VWDELOQH� SXWDQMH� HYROXFLMH� LQGXVWULMH�� NRML� SRþLYDMX� QD� UD]OLþLWLP� EU]LQDPD� LLQWHQ]LWHWLPD��PDVRYQD� LQGXVWULMVND�SURL]YRGQMD�V�YHOLNLP�XWURãNRP�HQHUJLMH�� L� LQGXVWULMD�PDOLK� VHULMD� VYLVRNRP�UD]LQRP�]DKWLMHYDQH�YMHãWLQH��3UYD�MH�GRYHOD�GR�IXQNFLMVNL�KRPRJHQLK�JUDGRYD��NRMH�X�PQRJLPVOXþDMHYLPD�NRQWUROLUDMX�QMLKRYH�LQGXVWULMVNH�KLMHUDUKLMH��WYRUQLþNL�JUDGRYL���D�GUXJD�VH�VPMHVWLOD�X�PDOLPQDVHOMLPD��V�KHWHURJHQLMLP�VNXSRP�HNRQRPVNLK�IXQNFLMD� L�PDQMH�NRQFHQWULUDQRP�NRQWURORP��$QWLWUåLãQHLQVWLWXFLMH�SUHX]HOH�VX�VDPR�MHGDQ�WLS�LQGXVWULMH��RQDM�NRML�VH��SRSXW�QMLK�VDPLK��WHPHOML�QD�HNRQRPLMDPDYHOLNLK�UD]PMHUD�
2VLP� ãWR� VX� VH� UD]OLNRYDOL� SUHPD�XGMHOX� VSOHWD� L� KLMHUDUKLMH� X�PMHãDYLQL�� WL� VX� JUDGRYL� YDULUDOL� L� SUHPDREOLNX� VYRJD� ãLUHQMD�� %U]�� QDVLODQ� UDVW� JUDGRYD� KUDQMHQLK� XJOMHQRP� NRML� VX� VH� SURãLULOL� X� VYRMH� ]DOH HSRVYH�]DQHPDUXMXüL�GRWDGDãQMH�REUDVFH�NRULãWHQMD�]HPOMLãWD��X�NRQWUDVWX�MH�V�QDþLQRP�QD�NRML�VX�VH�PDOLJUDGRYL�V�GHFHQWUDOL]LUDQRP�LQGXVWULMRP�SUHSOHOL�VD�VYRMRP�UXUDOQRP�RNROLQRP��������,DNR�VX�VYL�JUDGRYLWHåLOL�GRPLQDFLML�QDG�RNROLQRP��LQGXVWULMVNL�VX�JUDGRYL�LQWHQ]LYLUDOL�QMHQR�LVNRULãWDYDQMH��.DNR�MH�SULPLMHWLRELRJHRJUDI�,DQ�*��6LPPRQV��JUDGVNH�HNRQRPLMH�]DVQRYDQH�QD�XJOMHQX�LPDOH�VX�EUGR�VNULYHQLK�WURãNRYD��RG�JROHPLK�NROLþLQD�YRGH�GR�GHSUHVLMD��SURFMHSD�L�UXSD�NRMH�VX�VH�VWYDUDOH�MRã�GXJR�QDNRQ�SUHVWDQNDLVNDSDQMD���D�RNROQD�UXUDOQD�SRGUXþMD�SRQLMHOD�VX�QDMYHüL�WHUHW�WLK�HNRORãNLK�WURãNRYD������
6LPPRQV� JOHGD� QD� JUDGRYH� NDR� QD� LVWLQVNH� WUDQVIRUPDWRUH� WYDUL� L� HQHUJLMH�� GD� EL� RGUåDOL� UDVW� VYRJHJ]RVNHOHWD��L]�RNROLãD�FUSX�SLMHVDN��ãOMXQDN��NDPHQ�L�FLJOX��NDR�L�JRULYR�SRWUHEQR�GD�VH�VYH�WR�SUHWYRUL�X]JUDGH�� 2Q� SULPMHüXMH� GD� VX� JUDGRYL�� NDR� L� VYDNL� VXVWDY� VSRVREDQ� ]D� VDPRRUJDQL]DFLMX�� RWYRUHQL� �LOLGLVLSDFLMVNL��VXVWDYL�X�NRMH�PDWHULMD�HQHUJLMD�QHSUHVWDQFH�XWMHþH� L� L]�QMLK�LVWMHþH��$�WR�MRã�YLãH�YULMHGL�]DLQGXVWULMVNH� JUDGRYH� GHYHWQDHVWRJ� VWROMHüD�� 2VLP� VLURYLQD� NRMH� VX� LP� ELOH� SRWUHEQH� ]D� RGUåDQMHPLQHUDOL]DFLMH�� WL� VX� JUDGRYL� WUHEDOL� XQRVLWL� WRNRYH� åHOMH]QH� UXGDþH�� YDSQHQFD�� YRGH�� OMXGVNRJ� UDGD� LXJOMHQD�� D� L]QRVLWL� GUXJH� WRNRYH� �NUXWL� L� WHNXüL� RWSDG�� PDQXIDNWXUQD� URED��� 5XUDOQD� VX� SRGUXþMDDSVRUELUDOD�GLR�ãWHWQLK�L]OD]QLK�WRNRYD��D�XOD]QL�VX�GROD]LOL� L]�VYH�YHüH�L�YHüH�GDOMLQH��RVRELWR�NDG�VX�VHVNXSLQH�UXGDUVNLK�JUDGRYD�VSRMLOH�X�NRQXUEDFLMH��7H�YH]H�V�XGDOMHQLP�RSVNUEQLP�UHJLMDPD��X]�RGVXWQRVWVXVWDYQLK�RGQRVD�PH X�XVOXJDPD�L�YHOLþLQRP�QDVHOMD��WH�JUDGRYH�VPMHãWD�XQXWDU�PUHåQRJ�VXVWDYD�D�QHX�KLMHUDUKLMH�FHQWUDOQRJ�PMHVWD������
1R�� WD� XUEDQD� VUHGLãWD� QLVX� WROLNR� SRVHEQD� SR� WRNRYLPD� PDWHULMH�HQHUJLMH� NRML� VX� NUR]� QMLK� SUROD]LOL�NROLNR� SR� QDþLQX� QD� NRML� VX� VH� SRMDþDYDOL�� ,DNR� VH�� WYUGL� 6LPPRQV�� XJOMHQ� NRML� VH� NRULVWLR� ]D� WDOMHQMHåHOMH]QH� UXGDþH� RG� ������ VYH� LQWHQ]LYQLMH� HNVSORDWLUD�� LQGXVWULMD� MH� GRåLYMHOD� VYRM� X]OHW� WHN� XGHYHWQDHVWRP� VWROMHüX�� NDGD� VD]ULMHYD� SDUQL� VWURM�� ³0DOD� NROLþLQD� XJOMHQD� XORåHQD� X� MHGDQ� WDNDY� VWURMNDWDOL]LUDOD� MH� SURL]YRGQMX�HQHUJLMH� L�PDWHULMDOD�QD� YLãHP� UHGX�YHOLþLQH´������� �8� VYLP� VH� GLVLSDFLMVNLPVXVWDYLPD�HQHUJLMD�PRUD�XQLMHWL�SULMH�QHJR� L]�QMLK� L]D X�YLãNRYL�� ,DNR� MH� LQGXVWULMVNL� JUDG�PRUDR�XORåLWLYLãH�HQHUJLMH�QHJR�SULMDãQMD�XUEDQD�VUHGLãWD��SR�MHGLQLFL�HQHUJLMH�RQ�L]YODþL�YHüL�YLãDN��8�ELWL��NRULVWLR�VHRGUH HQLP�WRNRYLPD�HQHUJLMH�NDNR�EL�SRMDþDR�GUXJH�
1DGDOMH�� WH�VX�YH]H�SR]LWLYQH�SRYUDWQH�VSUHJH�PH X�WRNRYLPD�SRþHOH� WYRULWL� ]DWYRUHQL�NUXJ��DQWLWUåLãQLQRYDF� SRWHNDR� MH� X� UXGDUVNH� UHJLMH� L� LQWHQ]LYLUDR� HNVWUDNFLMX� XJOMHQD� L� SURL]YRGQMX� åHOMH]D�� ãWR� MHSRNUHQXOR�WRN�PHKDQLþNH�HQHUJLMH��SDUH���NRML�SDN�SRNUHüH�WRN�SDPXþQLK�WNDQLQD�L�JHQHULUD�WRN�SURILWDNRMLPD� VH� ILQDQFLUDMX�GDOMQML�HNVSHULPHQWL� V� WHKQRORJLMRP�XJOMHQD�� åHOMH]D� L� SDUH��7H�SHWOMH�SRNUHWDþD� LWRNRYD�VWDMDOH�VX�X�SR]DGLQL�HNVSOR]LYQRJ�UDVWD�JUDGRYD�X�(QJOHVNRM�L]PH X�������L�������JRGLQH��.DNRNDåH�5LFKDUG�1HZEROG�$GDPV��³9HOLND�%ULWDQLMD�ELOD�MH�X�WRM�HUL�YHOLND�ãLUHüD�GLVLSDFLMVND�VWUXNWXUD��NRMDMH� WURãLOD� VYH� YHüH� NROLþLQH� HQHUJLMH�´������ � $� WX� VX� VDPRRUJDQL]LUDQX� VWUXNWXUX� RGUåDYDOH� X� SRJRQXXSUDYR�DXWRNDWDOLWLþNH�SHWOMH�3RNUHWDþ� MHGQRJ� REOLND� HQHUJLMH� SRNUHüH� WRN� X� GUXJRP�REOLNX� HQHUJLMH�� D� RYDM� RVORED D� WRN� X� SUYRPREOLNX��DNR� LPD�YLãH�VWUDQD��VWYDUD�VH� ODQDF� LQWHUDNFLMD�SRNUHWDþD� L� WRNRYD��SDUDOHOQL�� VHULMVNL� L�RERMH���,QWHUDNFLMH� SRNUHWDþD� L� WRNRYD� QDSRVH� VWYDUDMX� PH X]DYLVQX� UHSURGXNFLMX� PH X� GLVLSDFLMVNLPVWUXNWXUDPD� NRMH� X� QMRM� VXGMHOXMX�� 2QD� SUHSOHüH� QL]� RGYRMHQLK� UHSURGXNFLMVNLK� VXVWDYD� X� MHGLQVWYHQ�LQWHUDNWLYDQ�UHSURGXNFLMVNL�VXVWDY������



7L� VSOHWRYL� LQRYDFLMD� NRMH� VH� X]DMDPQR� SRGXSLUX� �XJOMHQ� �� åHOMH]R� �� SDUD� �� SDPXN�� GREUR� VX� SR]QDWLSRYMHVQLþDULPD� WHKQRORJLMH������� � 2QL� VX� SRVWRMDOL� GXJR� SULMH� GHYHWQDHVWRJ� VWROMHüD� �QSU�� SUHSOHWHQDPUHåD� NRMX� þLQH� SRWNRYD�� XSUH]DQMH� NRQMD� L� WURJRGLãQML� SORGRUHG�� NRMD� MH� ELOD� WHPHOM� LQWHQ]LYLUDQMDSROMRSULYUHGH�QD�SULMHOD]X�PLOHQLMD���D� MDYOMDMX�VH� L�SRVOLMH��NDR�VSOHWRYL�QDIWH��HOHNWULþQH�VWUXMH��þHOLND� LVLQWHWVNLK� PDWHULMDOD� NRML� VX� SULGRQLMHOL� GUXJRM� LQGXVWULMVNRM� UHYROXFLML�� ,SDN�� NROLNR� JRG� YDåQH� ELOH�DXWRNDWDOLWLþNH�SHWOMH�WHKQRORJLMD�QLVX�GRYROMQR�NRPSOHNVQH�]D�X]OHW�VDPRRGUåLYH�LQGXVWULMH��3ULMH�������NDNR�VPR�YHü�QDSRPHQXOL��WD�VX�LQWHQ]LYLUDQMD�þHVWR�YRGLOD�VPDQMHQMX�UDVSRORåLYLK�UHVXUVD�L�RSDGDMXüLPSULQRVLPD��1HJDWLYQD�SRYUDWQD�VSUHJD�QD�NUDMX�MH�]DX]GDOD�WXUEXOHQWQL�UDVW�NRML�MH�JHQHULUDOD�SR]LWLYQD�
'D� EL� WR� SRND]DR�� %UDXGHO� X]LPD� GYD� SULPMHUD� UDQRJ� VXVUHWD� DQWLWUåLãWD� L� LQGXVWULMVNH� WHKQRORJLMH�� 8QHNLP�WDOLMDQVNLP��QSU��0LODQR��L�QMHPDþNLP�JUDGRYLPD��QSU��/�EHFN�L�.|OQ��GR�HNVSOR]LYQRJ�UDVWD�GRãORMH� YHü� X� SHWQDHVWRP� VWROMHüX�� 1MHPDþND� UXGDUVND� LQGXVWULMD� X� VHGDPGHVHWLP� JRGLQDPD� SHWQDHVWRJVWROMHüD�³VWLPXOLUDOD�MH�þLWDY�QL]� LQRYDFLMD�����NDR�L�VWYDUDQMH�VWURMHYD�X�JROHPLP�NROLþLQDPD�]D�WR�GRED�NDNR�EL�VH�LVSXPSDOD�YRGD�L]�UXGQLND�L�SRGLJOD�UXGDþD�´�������0LODQR�MH��V�GUXJH�VWUDQH��ELR�VYMHGRNRPL]YDQUHGQRJ� MDþDQMD� WHNVWLOQH�PDQXIDNWXUH�� VD�VRILVWLFLUDQLP�³KLGUDXOLþNLP�VWURMHYLPD� ���� NRML� VX�EDFDOL�YUWMHOL� L� LVSLUDOL� VYLOX�� V� YLãH� PHKDQLþNLK� SURFHVD� L� URWDFLMVNLK� VWXSRYD� NRMH� MH� SRJRQLOD� MHGQD� YRGHQDWXUELQD�´������ � ,DNR� VX� VH� X� WLP� JUDGRYLPD� UD]YLOH� MHGQRVWDYQH� VWLPXOLUDMXüH� YH]H� UXGDUVWYD� L� YHOLNLKNUHGLWQLK� SRVORYD�� LOL� SURILWD� RG� WHNVWLOD� L� NRPHUFLMDOL]LUDQH� SROMRSULYUHGH�� RED� VX� LQWHQ]LYLUDQMD]DXVWDYOMHQD�]D�QHNROLNR�GHVHWOMHüD�
(QJOHVND� MH� SDN� SRNXãDOD� V� UDQLP� X]OHWRP� L]PH X� ������ L� ������� X� GRED� NDG� MH� ELOD� NRPSDUDWLYQRSULOLþQR� ]DRVWDOD� LQGXVWULMVND� QDFLMD�� 'D� EL� XKYDWLOL� NRUDN�� %ULWDQFL� VX� SRNUHQXOL� NDPSDQMX� LQGXVWULMVNHãSLMXQDåH�X�,WDOLML�WH�VX�XYR]LOL�QMHPDþNH��QL]R]HPVNH�L�WDOLMDQVNH�REUWQLNH�NDNR�EL�QD�VYRM�RWRN�SUHQLMHOL]QDQMH�L�WHKQLNH�PDQXIDNWXUQH�SURL]YRGQMH��������.DG�VX�VWYRULOL�GRPDüL�UH]HUYRDU�YMHãWLQD��EULWDQVND�VXDQWLWUåLãWD�VQDåQR�SRWDNOD� LQGXVWULMX��D�UD]LQD�NDSLWDOQLK�XODJDQMD�GRVHJQXOD� MH�QRYH�YUKXQFH��,SDN��GRVDPRRGUåLYRJ� UDVWD� QLMH� GRãOR�� -HGQR�PRJXüH� REMDãQMHQMH� ]D� WR� MHVW� GD� DXWRNDWDOLWLþNH� SHWOMH� WUHEDMXSULMHüL� QHNL� SUDJ� NRPSOHNVQRVWL� SULMH� QHJR� VWHNQX� RWSRUQRVWL� L� IOHNVLELOQRVW� SRWUHEQX� GD� VH� SUHYODGDMXRSDGDMXüL� SULQRVL�� (QJOHVND� MH� X� GHYHWQDHVWRP� VWROMHüX� GDNOH� LPDOD� SRVHEQR� PMHVWR� ]ERJ� VWYDUDQMDNRPSOHNVQLMHJ�� VDPRRGUåLYRJ� VNORSD� SRNUHWDþD� L� WRNRYD�� PH X� NRMLPD� L� EURMQH� GUXJH� NDWDOLWLþNHHOHPHQWH� RVLP� WHKQRORJLMH� L� YHOLNRJ� EL]QLVD�� QDFLRQDOQR� WUåLãWH�� VWDELODQ� EDQNDUVNL� L� NUHGLWQL� VXVWDY�HNVWHQ]LYQH� WUJRYDþNH�PUHåH� V� GDOHNLP� ]HPOMDPD�� UDVWXüL� SROMRSULYUHGQL� VHNWRU� NRMLP� VH� SUHKUDQMLYDODVYH�YHüD�SRSXODFLMD��L�QDUDYQR��VDPR�VWDQRYQLãWYR��NRMH�MH�GDOR�VLURYL�UDG�L�YMHãWLQH�
1RYR�LQWHQ]LYLUDQMH�X�SROMRSULYUHGL��NRMH�VH�WHPHOMLOR�QD�MHGQRVWDYQRM�SR]LWLYQRM�SRYUDWQRM�VSUH]L��PH XX]JRMHP�VWRNH�L�XVMHYD�JQRMHQLK�QMLKRYLP�L]PHWRP��DOL�VH�SRYHüDOR�]D�þLWDY�UHG�YHOLþLQD�]ERJ�DQWLWUåLãQLKLQYHVWLFLMD��LPDOR�MH�QHNROLNR�XORJD�X�X]OHWX�LQGXVWULMH��6�MHGQH�VWUDQH��GXJR�MH�VOXåLOR�NDR�JODYQL�SRWURãDþPHWDOQLK�RUX D�SD� MH� NDWDOL]LUDOR� LQGXVWULMX� åHOMH]D�� DOL� MH� L� VDPR�ELOR� QMRPH� NDWDOL]LUDQR�� 6� GUXJH� SDNVWUDQH��QRYL�SROMRSULYUHGQL�VXVWDY��NRML�VH�X�VOMHGHüHP�SRJODYOMX�SRWDQMH�UD]PDWUD��IDYRUL]LUD�GUXJH�YUVWHWOD� RG� RQLK� NRULãWHQLK� X� SUHWKRGQRP� SROMRSULYUHGQRP� UHåLPX�� SD� MH� WDNR� VWYRULR� YHOLNX� ]DOLKXQH]DSRVOHQLK�SROMRSULYUHGQLK� UDGQLND��NRML� üH�VYRMX�PLãLüQX�HQHUJLMX� VDGD�SRQXGLWL�QRYLP� WYRUQLFDPD��������3ROMRSULYUHGQD�SRGUXþMD�VWRJD�VX�GRELYDOD�LQSXW��åHOMH]R��L]�WYRUQLþNLK�JUDGRYD��L�QMLPD�VX�GDYDODLQSXWH��UDG��KUDQX���WH�MH�X�WRP�VPLVOX�SROMRSULYUHGD�ELOD�YDåDQ�þYRU�X�DXWRNDWDOLWLþNRM�SHWOML��7RN�UDGDãWR�JD�MH�WDM�þYRU�RSVNUELR��PH XWLP��NRULVWLR�VH�XJODYQRP�NDR�VLURYD�PLãLüQD�HQHUJLMD��%LR�MH�SRWUHEDQ�LUDG� ãNRORYDQLK� OMXGL��D�QMHJRYL� VX�VH� UH]HUYRDUL� SRþHOL� IRUPLUDWL� WHN�SRþHWNRP�RVDPQDHVWRJ�VWROMHüD�� ,GRLVWD�� SUYL� SDUQL� VWURM�� SXPSD� ]D� YRGX� X� UXGQLNX� XJOMHQD�� NRULVWL� VH� RG� ������ L� SURL]YRG� MH� WDNYRJ]QDQMD��,DNR�MH�QMH]LQ� L]XPLWHOM��7KRPDV�1HZFRPHQ��PRåGD�ELR�XSR]QDW�V�RVQRYQLP�SULQFLSLPD�SDUH� LYDNXXPD�� XWMHORYOMHQLP� X� RQRGREQLP� ]QDQVWYHQLP� DSDUDWXUDPD�� SUYL� MH� VWURM� VDVWDYLR� VOXåHüL� VHXJODYQRP�QHIRUPDOQLP�]QDQMHP��������,VWR�VH�PRåH�UHüL�L�]D�GUXJH�LQRYDFLMH�RVDPQDHVWRJ�VWROMHüD�'RN�JUDGH�VWURM�����PHKDQLþDUL��L�GUXJL�NRML�VH�VOXåH�DODWRP��YMHãWLQDPD�L�SURVXGERP�GD�RåLYRWYRUH�YL]LMHLQåHQMHUD��X�QMHJD�XJUD XMX�QH� VDPR� YL]XDOQR� >WM�� RQR� X� LQåHQMHUVNLP� GLMDJUDPLPD@�� QHJR� L� WDNWLOQR� LPLãLüQR� ]QDQMH�� 7L� UDGQLFL� �� VWURMDUL�� POLQDUL�� VWRODUL�� NRYDþL�� ORQþDUL�� HOHNWULþDUL�� UXGDUL� L� VYL� GUXJL� �RSVNUEOMXMX� QDV� VYLP� JRWRYLP� VWYDULPD� V� MHGQRP� NOMXþQRP� NRPSRQHQWRP� NRMX� LQåHQMHU� QH� PRåH� GRNUDMD� VSHFLILFLUDWL�� 1MLKRY� UDG� SRGUD]XPLMHYD� XSRWUHEX� ]QDODþNH� UXNH� ���� 3RYLMHVQX� YDåQRVW� UDGQLNRYD]QDQMD� MHGYD� GD� MH� LWNR� SULPMHüLYDR� VYH� GRN� MH� EULWDQVNL� HNRQRPVNL� SRYMHVQLþDU� -RKQ� 5�� +DUULV� QLMHSRYH]DR� V� WHKQRORãNLP� YRGVWYRP� 9HOLNH� %ULWDQLMH� SUHG� .RQWLQHQWRP� X� YULMHPH� LQGXVWULMVNH� UHYROXFLMH�%ULWDQLMD� VH� X� VHGDPQDHVWRP� VWROMHüX� SUHEDFLOD� QD� XJOMHQ� NDR� LQGXVWULMVNR� JRULYR� >D� WR� MH� ]D� VRERPGRQLMHOR� PQRJH� SURPMHQH@���� 3RSLV� SURPMHQD� WHKQLND� L� DSDUDWD� YUOR� MH� GXJD�� DOL� WH� VH� SURPMHQH� QHXYDåDYDMX� MHU� VX� LK� YHüLQRP� �YMHURMDWQR� JRWRYR� VYH�� XYHOL� >LVNXVQL� VWUXþQL@� UDGQLFL���� D� QH� YODVQLFL� LOLQDG]RUQLFL� UDGRYD��>6@YH�YHüH�UDGQLþNR�]QDQMH�R�WHKQLNDPD�WHKQRORJLMH�XJOMHQD�NDR�JRULYD�%ULWDQLML�GR������ JRGLQH� YHü� GDMH� SUHVXGQX� LQGXVWULMVNX� SUHGQRVW� SUHG� )UDQFXVNRP� L� GUXJLP� NRQWLQHQWDOQLP]HPOMDPD������
7L� UH]HUYRDUL� VWUXþQRJ� UDGD� ELOL� VX� YDåDQ� LQSXW� LQGXVWULMVNLP� JUDGRYLPD� L� VWRJD� NOMXþDQ� þYRU� X� SHWOML�9MHãWLQH� L� ]QDQMD� GDYDOL� VX� QHãWR� ãWR� ELVPR� PRJOL� QD]YDWL� µNDWDOLWLþNLP� LQIRUPDFLMDPD¶�� WR� MHVW�



LQIRUPDFLMDPD�NRMD�PRJX�RNXSLWL� L� SRMDþDWL� WRNRYH�HQHUJLMH� L�PDWHULMDOD�� 7R� MH� GREDU� DUJXPHQW� SURWLYUDGQLK� WHRULMD� YULMHGQRVWL�� X� NRMLPD� MH� VWURM� WHN� DPDOJDP� PLãLüQH� HQHUJLMH� XQHVHQH� X� QMHJRYXSURL]YRGQMX��6WURJR�JRYRUHüL��WR�EL�]QDþLOR�GD�QHPD�UD]OLNH�L]PH X�VWURMD�NRML�UDGL�L�RQRJ�NRML�QH�UDGL��LOLUDVWDYOMHQRJ�VWURMD���.DNR�QDYHGHQL�FLWDW�MDVQR�SRND]XMH��QLMH�QXåDQ�VDPR�GLMDJUDP��NRML�X�SURFHV�XYRGLLQåHQMHU���QHJR�L�VWUXþQR�PDQXDOQR�]QDQMH�SRWUHEQR�]D�LPSOHPHQWDFLMX�DSVWUDNWQRJ�GLMDJUDPD��8NUDWNR�GD�EL�,QGXVWULMVND�UHYROXFLMD�SRVWDOD�VDPRRGUåLY�SURFHV��HQHUJHQWVNL�LQSXW�SURFHVD�PDVRYQH�SURL]YRGQMHWUHEDR�MH�NRPSOHPHQWDUQL�LQSXW�NDWDOLWLþNLK�LQIRUPDFLMD�
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