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L��.QRZ�KRZ��QRX�KDX���HQJO��ª]QDWL�NDNR©��WM��SR]QDYDQMHSRVWXSND��PHWRGH�LOL�QHNH�WHKQRORJLMH�X�RGUHÿHQRM�REODVWL�
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3$0û(1-(�1,-(�&,/-��9(û�65('6792�.$�&,/-86YUKD� REUD]RYDQMD� QLMH� VWYDUDQMH� RG� OMXGLPDãLQD� ]D� SDPüHQMH�� YHü� L]JUDÿLYDQMH� PL�VDRQLK� ELüD�� OMXGL� VWYDUDODFD�� QD� VYLP� SR�OMLPD�OMXGVNH�GHODWQRVWL�
.$.92�1$0�3$0û(1-(�=$35$92�75(%$"² 1H�]QDP��²�YROHR�MH�GD�RGJRYDUD�$ULVWRWHO���$ULVWRWHOHV��������S�Q�H����VODYQL�XþLWHOM�$OHNVDQGUD�0DNHGRQVNRJ��QD�PQRJD�SLWDQMD�UDGR]QDOLK�GYRUDQD�² =DãWR�9DV�RQGD�NUDOM�SODüD�NDGD�QLãWD�QH�]QDWH"�²�]DSLWD�JDMHGQRP�QHNL�RG�GYRUDQD�² .UDOM�PH�SODüD��L�WR�GREUR��VDPR�]D�RQR�ãWR�]QDP��²�RGJRYRULYHOLNL�ILOR]RI��²�.DGD�EL�PH�SODüDR�L�]D�RQR�ãWR�QH�]QDP��RQGD�QL�üHODQMHJRYD�UL]QLFD�QH�EL�ELOD�GRYROMQD�.DR�ãWR�YLGLPR��YHOLNL�JUþNL�ILOR]RI�QLMH�VH�VWLGHR�VYRJ�QH]QDQMD�DOL�MH�]DWR�ELR�YHRPD�VYHVWDQ�VYRJ�]QDQMD��2Q�MH�]QDR�GD�MH�ª$UV�ORQJD²� YLWD� EUHYLV©��� L� GD� MH� XNXSQR� SR]QDWR� ]QDQMH� WROLNR� RJURPQR�� GD� MHVSHFLMDOL]DFLMD�X�]QDQMX�MRã�QD�VDPRP�SRþHWNX�QHRSKRGQD�1H�YHOLNR�L�XRSãWHQR��YHü�VSHFLMDOL]RYDQR�L�VLJXUQR�SDPüHQMH.R� åHOL� GD� REXKYDWL� FHORNXSQR� ]QDQMH� PRåH� X� PQRJLP� ]D� QMHJDYDåQLP�REODVWLPD�GD�SURÿH�SR�RQRM�QDURGQRM��ª.R�KRüH�YHüH�²�L]JXEL�LRQR� L]� YUHüH©��0RåH� GD�PX� VH� GRJRGL� GD� ]QD�PQRJH� VWYDUL� SRYUãQR�� DPDOR�QMLK��LOL�QLMHGQX��SRWSXQR�L�VLJXUQR�=DWR� MH� MRã� (UD]PR� 5RWHUGDPVNL� �(UDVPXV� 'HVLGHULXV�� ����������LVWLFDR��GD�GREUR�SDPüHQMH�PRUD�ELWL�NDR�ULEDUVND�PUHåD��GD�]DGUåDYD�VDPRNUXSQLMX� ULEX�� D� VLWQLMX�GD�SURSXãWD�� ,]ERU��XYHN�VWURJ� L]ERU�RQRJD�ãWRüHWH�SDPWLWL�PRUDWH�YUãLWL��þDN�L�X�VYDNRGQHYQLP�VWYDULPD��$�X�RGDEa�UDQRM�VSHFLMDOL]RYDQRM� REODVWL� ]QDQMD�� ]D� NRMX� VH� RSUHGHOLWH�� WUHED� GD� QDXþLWH� L]QDWH�ãWR�YLãH�GHWDOMD� L�ãWR�YHüL�EURM�SRGDWDND��-HGLQR�SUDYLOQLP�L]ERURPMHGQH�RGUHÿHQH�VWUXNH�L�VSHFLMDOL]DFLMRP�X�QMRM�PRJX�VH�SRVWLüL� L]YDQUHGQLUH]XOWDWL��,SDN��MHGDQ�VSHFLMDOLVWD��XSUDYR�]DWR�ãWR� MH�VSHFLMDOLVWD�X�MHGQRMVWUXFL�� QH� EL� VPHR� ]DQHPDULWL� RVWDOH� REODVWL�� 5D]ORJ� MH� MHGQRVWDYDQ�QHSR]QDYDQMH�RVWDOLK�REODVWL�PRJOR�EL�VH�QHSRYROMQR�RGUD]LWLL��ª$UV�ORQJD�²�YLWD�EUDYLV��/DW��VHQWHQFD����ª8PHWQRVW��QDXND�MH�GXJD��D�åLYRW�NUDWDN�©
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XSUDYR� QD� QMHJRYX� VSHFLMDOQRVW�� � 8� RVWDOLP� REODVWLPD� WUHED� GDQDVWRML�GD�ªORYL�VDPR�NUXSQX�ULEX©�6YDND�SXEOLNDFLMD�� SUHGDYDQMH� L� XRSãWH� L]YRU� LQIRUPDFLMD� VDGUåL�JRWRYR� UHGRYQR�� GRVWD� SRGDWDND� NRMH� ]QDWH� YHü� RGUDQLMH�� =DWLP�GREDU� GHR� SRGDWDND�� NRMH� SRORYLþQR� SR]QDMHWH�� LOL� NRML� 9DP� XRSãWHQLVX� SRWUHEQL�� ,� QDM]DG�� RQDM� RELþQR� QDMPDQML� GHR� NRML� 9DP� PRåHVWYDUQR� NRULVWLWL� L� NRML� WUHED� GREUR� REUDGLWL� L� XVYRMLWL�� 3UH� QHJR� ãWRRGOXþLWH�GD�SDPWLWH�QHNH�SRGDWNH�XYHN�VHEL�SRVWDYLWH�RYD�SLWDQMD�� ª'D�OL�üH�PL�WL�SRGDFL�ELWL�]DLVWD�SRWUHEQL�L�GD�OL�üX�LK�PRüL�NRULVWLWL�SRVOH�PHVHF�LOL�JRGLQX�GDQD"©� ª'D�OL�MH�SRWUHEQR�GD�LK�XSUDYR�VYH�GREUR�]DSDPWLP�LOL�MH�GRYROMQR�GD�QHNH�RG�QMLK�VDPR�LQIRUPDWLYQR�SR]QDMHP"©'UXJLP� UHFLPD�� QDVWRMWH� XYHN� NXSLWL� RQROLNR�� NROLNR� 9DPVWYDUQR�WUHED�L�NROLNR�PRåHWH�SRQHWL�$NR� VH� SULGUåDYDWH� RYLK� MHGQRVWDYQLK� SUDYLOD� SUL� QDEDYFL� QRYLKSXEOLNDFLMD� L� XRSãWH� NRULãüHQMX� GUXJLK� L]YRUD� LQIRUPDFLMD� �QSU�� 79�UDGLR�� SUHGDYDQMD�� GHEDWH� LWG���� RQGD� 9DP� VH� QH� PRåH� GRJRGLWL� GD9DãH�YUHPH�L�QRYDF�QHSRWUHEQR�L�QHNRULVQR�WURãLWH��,VWRYUHPHQR��9DãDELEOLRWHND� QHüH� ELWL� SUHWUSDQD� ]D� 9DV� QHSRWUHEQLP� SXEOLNDFLMDPD�� D9DãH�SDPüHQMH��ãWR�MH�QDMYDåQLMH��QHüH�ELWL�RSWHUHüHQR�QHSRWUHEQLP�L�]D9DãH�SRWUHEH�PUWYLP�PDWHULMDORP�.RG�YHüLQH� OMXGL��QDåDORVW��SDPüHQMH� MH�QHVUHÿHQR� L� QHVLVWHPDWL�]RYDQR�� þHVWR� SUHWUSDQR� QHNRULVQLP� SRGDFLPD� L� PLVOLPD�� 8VOHGPQRãWYD�ORãLK��QHSRWUHEQLK�L�QHVLJXUQLK�SRGDWDND�L�LQIRUPDFLMD�QH�PRåHVH� QL� SURFHV� VWYDUDODþNRJ� PLãOMHQMD� SUDYLOQR� RGYLMDWL�� 'REUH� PLVOL� LLGHMH� SULJXãHQH� VX� QHVUHÿHQLP� PQRãWYRP� ORãLK�� 7DNYH� VX� XYHNSRVOHGLFH�NDGD�ªQD�XOD]X©�X�SDPüHQMH�QHPD�GREUH�NRQWUROH�L�SURYHUH�2UJDQL]DFLMD�SDPüHQMD�L�]QDQMD�LVWR�MH�WDNR�YDåQD�NDR�L�VWLFDQMHVDPRJ�]QDQMD'REUR� SDPüHQMH� MH� VDVWDYOMHQR� RG� ELUDQLK� LQIRUPDFLMD� LSRGDWDND��NRML�VX�WDNR�VLVWHPDWL]RYDQL��GD�X� VYDNRP�WUHQXWNX��NDGD� VHXNDåH� SRWUHED�� VWRMH� QDP� HILNDVQR� QD� UDVSRODJDQMX�� 6YRMH� SDPüHQMH�RGQRVQR� ]QDQMH�� WUHED� L]JUDÿLYDWL� SR� åHOMHQRP� SODQX� NRML� RGJRYDUDRVWYDUHQMX� QDãLK� FLOMHYD� L� ]DGRYROMHQMX� QDãLK� SRWUHED� L� REDYH]D� XåLYRWX� L� UDGX��1LNDNR� QH� EL� WUHEDOR� SUHSXVWLWL� WDM� YHRPD�YDåDQ� SRVDRVOXþDMX� LOL�� MRã� JRUH�� SRJUHãQLP� SUHGXEHÿHQMLPD�� NDR� GR� VDGD�� =ERJWRJD� MH� QDãH� SDPüHQMH� L� SRVWDOR� ªSDPüHQMH� SURWLY� QDV©�� 1DãHSQPüHQMH��SODQVNLP�L]JUDÿLYDQMHP��PRUD�SRVWDWL�ªSDPüHQMH�]D�QDV©�.DR� ãWR� YHOLND�� DOL� QHVUHÿHQD� ELEOLRWHND�PDQMH� NRULVWL� RG� QHNHPDOH� DOL� GREUR� RGDEUDQH�� VSHFLMDOL]RYDQH� L� VUHÿHQH� ELEOLRWHNH�� WDNR� LYHOLNR�� XRSãWHQR� L� QDEDFDQR� ]QDQMH� QLNDGD� VH� QH� PRåH� XSRUHGLWL� SRHILNDVQRVWL�VD��LDNR�PDQMLP��DOL�GREUR�RGDEUDQLP�L�VUHÿHQLP�]QDQMHP�1DURþLWR� DNR� MH� RQR� MRã� SURåHWR� VRSVWYHQLP� UD]PLãOMDQMLPD� L]DNOMXþFLPD�9HOLNR�SDPüHQMH�L�]QDQMH�PDOR�YUHGL�DNR�QDP�X�SUHVXGQLP�L�YDå��QLP�WUHQXFLPD�QLMH�X� VWDQMX�SUXåLWL� SRWUHEDQ�SRGDWDN��1D�SULPHU��PLPRåHPR�ELWL�GREDU�SR]QDYDODF�DVWURQDXWLNH�L�SRVHGRYDWL�]DLVWD�LPSUH�VLYQR�]QDQMH�X� WRM�REODVWL��$OL� WR�YHOLNR�]QDQMH�PDOR� üH�QDP�NRULVWLWLDNR
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X� YDåQLP� PRPHQWLPD�� UHFLPR� DNR� GUåLPR� SUHGDYDQMH� L]� WH� REODVWL�� LOL� SR�ODåHPR�QHNL� LVSLW� L]� QMH�� LOL� MHGQRVWDYQR� RGJRYDUDPR� QD� NYL]X�� WLP� ]QD�QMHP� QH� PRåHPR� HILNDVQR� UDVSRODJDWL�� MHU� QDP� RGUHÿHQL� YDåQL� SRGDFLSURVWR�ªQH�GROD]H©�X�NULWLþQLP�WUHQXFLPD�'REUR�VUHÿHQR��RUJDQL]RYDQR�L��ãWR�MH�SRGMHGQDNR�YDåQR��HILNDVQR]QDQMH�� NRMH�QDV�QHüH�QLNDGD� L]QHYHULWL��PRåH� VH� REH]EHGLWL� VLVWHPDWVNLPSDPüHQMHP��6D�VWDQRYLãWD�WHKQLNH�XVYDMDQMD�]QDQMD��VLVWHPDWVNR�SDPüHQMHVDGUåL�RYH�JODYQH�ID]H��� ,]ERU�VWYDUQR�SRWUHEQRJ�L�NRULVQRJ�]QDQMD��� 8VYDMDQMH�]QDQMD�SRG������PHWRGDPD�L�WHKQLNDPD�VLVWHPDWVNRJSDPüHQMD��� 8VYRMHQR���GREUR�VUHÿHQR�L�]D�ODNR�UHSURGXNRYDQMH��� VSRVREQR]QDQMH��1MHJRYR�þXYDQMH�L�RGUåDYDQMH����(ILNDVQD� UHSURGXNFLMD�]QDQMD�SRG� ����� X�SRWUHEQRP� L� åHOMHQRPWUHQXWNX�RGJRYDUDMXüLP�WHKQLNDPD�VLVWHPDWVNRJ�SDPüHQMD�ýLWDY� SURFHV� VWYDUDQMD� L� L]JUDÿLYDQMD� HILNDVQRJ�� VLVWHPDWL]RYDQRJ]QDQMD��NDR� L� VNXS�SRWUHEQLK�PHWRGD� L� WHKQLND�� WH�QMLKRY�RSWLPDOQL� UDV�SRUHG�L�UHGRVOHG�SULPHQH��L]JOHGDR�EL�RYDNR�
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-HGQD� RG� QDMYDåQLMLK� RVRELQD� GREUR� RUJDQL]RYDQRJ� SDPüHQMD� MH� GDPRåH� HILNDVQR� L� SUDYRYUHPHQR� UHSURGXNRYDWL� VYH� ãWR� QDP� MH� SRWUHEQR� LãWR� MH�SRYH]DQR�� LOL�QD�QHNL�QDþLQ� VURGQR�V� MHGQLP�RGUHÿHQLP�SRMPRP� LOLVWYDUL�� 1DãH� FHORNXSQR� ]QDQMH� MH� X� VWYDUL� VNXS� PQRJREURMQLK� WDNR]YDQLKª�NRPSOHNVD�]QDQMD©��NRML�VH�YLãHVWUXNR�SUHNODSDMX�L�SUHSOLüX�L�PQRJRVWUD�QR� SRYH]XMX� L� X]DMDPQR� SURåLPDMX�� 0HÿXWLP�� X� VYDNRP� ª�NRPSOHNVX]QDQMD©� SRVWRML� MHGQD� JODYQD� LGHMD� LOL� SRMDP�� 1D� SULPHU�� X� NRPSOHNVX]QDQMD�ª.1-,*$©�JODYQL�SRMDP�MH�ª.QMLJD©��D�]D�QMHJD�MH�SRYH]DQR�þL�WDYR� PQRãWYR� NRQNUHWQLK� SUHWVWDYD� R� UD]QLP� YUVWDPD� NQMLJD�� NDR� ãWR� VX�ª]DEDYQH�NQMLJH©��ªVWUXþQH�NQMLJH©��ªXGåEHQLFL©��ªGHþMD�NQMLJD©�LWG�

,VWR� WDNR�� X�NRPSOHNVX� ]QDQMD� ª),/0©�SRVWRML� QL]� NRQNUHWQLK� SRM�PRYD� NDR� ãWR� VX�� ªLJUDQL� LOL� XPHWQLþNL� ILOP©�� ªGRNXPHQWDUQL� ILOP©�� ªQD�VWDYQL�ILOP©��ªFUWDQL�ILOP©�LWG�'REUR� SURILOLVDQR�� GLQDPLþQR� L� HILNDVQR� RUJDQL]RYDQR� SDPüHQMHRGOLNXMH� VH� PQRJREURMQLP� L� UD]QRYUVQLP� YH]DPD� �DVRFLMDFLMDPD��� NRMHL]YDQUHGQR� IXQNFLRQLãX� SRYH]XMXüL� QD� UD]QRYUVQH� QDþLQH� SRMHGLQH� ªNRP�SOHNVH� ]QDQMD©�� 7LPH� VH� REH]EHÿXMH� HILNDVQR� L� SRWSXQR� ]QDQMH� R� MHGQRPRGUHÿHQRP�SRMPX��MHU�þLP�GR]RYHPR�X�VYHVW�MHGDQ�SRMDP��LOL�SRGDWDN�RQ�RGPDK��DXWRPDWVNL��SRYODþL�]D�VRERP�þLWDY�QL]�VYLK�VURGQLK�L�VD�QMLPQD� ELOR� NRML� QDþLQ� SRYH]DQLK� SRGDWDND� L]� RVWDOLK� ªNRPSOHNVD� ]QDQMD©�7DNR�X�QDãHP�SULPHUX��NRQNUHWDQ�SRMDP��ª.QMLJD�QD�PLNUR� ILOPX©�RG�PDK� SRYODþL� ]D� VRERP�QMHPX� VURGDQ� GUXJL� NRQNUHWDQ� SRMDP�� ª1DVWDYQLILOP©�L]�GUXJRJ�ªNRPSOHNVD�]QDQMD©��þLPH�VH�RQ�GRSXQMDYD��SURãLUXMHL�EROMH�REMDãQMDYD�
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.DNR� üHWH� RGUHGLWL� SURILO� 9DãHP� SDPüHQMX� NRML� 9DP� MH� VWYDUQRSRWUHEDQ"�3URILO�9DãHJ�SDPüHQMD�WUHED�GD�EXGH�WDNDY��GD�9DP�XYHNRPRJXüDYD� HILNDVQR� VWLFDQMH� SRWUHEQRJ� ]QDQMD� L� ODNR� L� VLJXUQRUDVSRODJDQMH� VD� QMLP� X� SRWUHEQRP� WUHQXWNX�� 7R� ]QDþL�� GD� 9DãHSDPüHQMH� PRUD� ELWL� RGUHÿHQR� 9DãLP� ]QDQMHP� NRMH� PRUDWH� VWHüL�,VWR� WDNR�� 9DãH� ]QDQMH�� NRMH� üH� 9DP� ELWL� VWYDUQR� SRWUHEQR� L� RGNRULVWL��PRUDMX�RGUHGLWL�9DãL�FLOMHYL�L�SRWUHEH�X�9DãHP�åLYRWX�L�UDGX�

3DPüHQMH� PRUD� GD� EXGH� VDPR� VUHGVWYR� ]D� VWYDUDQMH� L� VWLFDQMH� SR�WUHEQRJ�]QDQMD�L�RVORQDF�QDãHJ�PLãOMHQMD��3DPüHQMH�QH�VUQH�SRVWDWLQLNDGD� VDPR� VHEL� FLOM�� 6YDNDNR�� SRVWRML� L� REUDWDQ� SURFHV�� 9DãHSDPüHQMH�XWLþH�QD�NYDOLWHW�9DãHJ�]QDQMD��D�]QDQMH�GDOMH�QD�9Dã�åLYRWL� UDG��.DR� ãWR� VH� YLGL� QD� GDWRM� ãHPL�� RED� RYD� SURFHVD� QHSUHNLGQRWHNX�L� UD]YLMDMX�VH�X�RED�SUDYFD�PHÿXVREQR�VH�SURåLPDMX�L�X]DMDPQRVH�XVORYOMDYDMX�3RVWDYOMDQMH� FLOMD� MH� QDMEROMH� L� QDMYDåQLMH� VUHGVWYR� ]DRGUHÿLYDQMH� SRWUHEQRJ� SURILOD� QDãHP� SDPüHQMX�� 3RVWDYOMHQL� FLOM� QHVDPR�GD� DXWRPDWVNL� L� QD� QDMEROML�PRJXüL� QDþLQ� REH]EHÿXMH� VWYDUQRSRWUHEQL�SURILO��QHJR�L]D]LYD�L�VWYDUD�MDNR�LQWHUHVRYDQMH�L�PRWLYDFLMX�NRML� VX� RG� SUHVXGQH� YDåQRVWL� QH� VDPR� ]D� SRVWL]DQMH� SRVWDYOMHQRJFLOMD�� YHü� L� ]D� VWYDUDQMH� HILNDVQRJ� SDPüHQMD�� 7DGD� ]QDPR� GDSDPWLPR� L�XþLPR�]D�SRVWL]DQMH� L� RVWYDULYDQMH�QDãHJ� åHOMHQRJ� FLOMD�NRML� VPR� VDPL� VHEL� SRVWDYLOL�� 1D� SULPHU� PQRJL� XþHQLFL� LPDMD�VODE�XVSHK�X�ãNROL��MHU�PRUDMX�XþLWL�L�SDPWLWL SURSLVDQR� JUDGLYR�JUDGLYR�NRMH�LP�MH�GUXJL�RGUHGLR��D�QH�RQR�ãWR EL� VDPL� åH�LHOL�RGDEUDOL�L�VHEL�SRVWDYLOL�]D�FLOM�3RãWR� MH�QDãH�SDPüHQMH�RVQRYD� L� RVORQDF� QDãHJ� XPQRJ� UDGD�D�X�ãLUHP�VPLVOX�L�QDãHJ�UDGD�XRSãWH��WR�PRUD�GD�SUDWL�ãHPX�QDãHJUDGD� L� SODQ� QDãHJ� UDGD�� DNR� åHOLPR� GD� SRVWLJQHPR� XVSHK� X� UDGX�.DR� ãWR� X� UDGX� SRVWDYOMDPR� JODYQL� FLOM�� NRML� ]DWLP� UDãþODQMXMHPRGDOMH� QD� PDQMH�� NRQNUHWQH� FLOMHYH�� WDNR� LVWR� WUHED� SRVWXSDWL� L� XRUJDQL]DFLML�VYRJ�SDPüHQMD�1DMSUH� SRVWDYLWH� JODYQL� FLOM� 9DãHJ� SDPüHQMD�� =DWLP� WDM� FLOMWUHED�GDOMH�GD� UDãþODQMXMHWH�GR� WH�PHUH��GRN�QH�GRÿHWH�GR�GRYROMQRPDOLK��NRQ�
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NUHWQLK�FLOMHYD��RGQRVQR�SRGFLOMHYD��NRML�VH�PRJX�UHODWLYQR�ODNR�SRVWL�üL��²�1D� SULPHU��9Dã� FLOM� QD� UDGQRP�PHVWX� MH� GD� RYODGDWH� VORåHQLMLP�YLãLP� UDGQLP� SURFHVRP� RG� RQRJ� NRML� VDGD� REDYOMDWH�� MHU� WLPH� REH]EH�ÿXMHWH�VHEL�GDOMH�QDSUHGRYDQMH�X�VYRMRM�VWUXFL��9Dã�QRYL�FLOM�X� UDGX�SDå�OMLYR� üHWH� SURDQDOL]LUDWL� L� XWYUGLWL�� L]� NRMLK� VH� NRPSRQHQWL� VDVWRML� WDMVORåHQLML� UDGQL� SURFHV�� =DWLP� üHWH� RGUHGLWL�� NDNYD� ]QDQMD�� QRYH� YHãWLQH�GRGDWQR� LVNXVWYR� L� ãNROVNX� VSUHPX� ]DKWHYD� 9Dã� FLOM�� 1D� NUDMX� üHWH� UH�]LPLUDWL� ãWD�9DP�RG�VYHJD� WRJD�QHGRVWDMH� L� ]D� WDM�GHR�VDVWDYLüHWH�SODQUDGD�L�SODQ�SDPüHQMD�L�XVYDMDQMD�SRWUHEQLK�]QDQMD�.ROLNR� LPD� SURILOD� SDPüHQMD"� .ROLNR� L� OMXGVNLK� NDUDNWHUD�� )ULRGUHÿLYDQMX� VYRJ� SURILOD� QDURþLWR� WUHED� YRGLWL� UDþXQD� R� VYRMLP� QDMYH�üLP� åHOMDPD� L� R� VYRMLP� JODYQLP� LGHMDPD�� MHU� VX� RQH� L]UD]� L� RGUD]� QDãLKQDMVNULYHQLMLK�� QDMGXEOMLK� L�� ãWR� MH� QDMYDåQLMH�� QDãLK� QDMVQDåQLMLK� L� QDML�VWUDMQLMLK� KWHQMD�� ,VNUHQR� L� VWUSOMLYR� WUHED� LVSLWLYDWL� L� SURQDOD]LWL� WH� VYRMHRVQRYQH�WHåQMH�L�KWHQMD��MHU�VX�RQH�MHGLQL��SUDYL�L�WUDMQL�L]YRUL�QDãH�UDGQHHQHUJLMH�� LVWUDMQRVWL� L� VWYDUDODãWYD�� -HGDQ� RG� QDMYHüLK� ]ORþLQD� NRML� VHPRåH� SRþLQLWL� SUHPD�PODGRP� þRYHNX�� NRML� VWXSD� WHN� X� åLYRW�� MH� GD� JD� VHVNUHQH� VD� åLYRWQRJ� SXWD� NRML� MH� VHEL� L]DEUDR�� MHU� QLNDGD� VLJXUQLMH� VH� QHSURPDãL�åLYRW��QHJR�NDGD�VH�LGH�SURWLY�VYRMLK�RVQRYQLK�WHåQML�L�QDMGXEOMLKKWHQMD�=DWR� VYRM� SR]LY�� SR� PRJXüVWYX�� WUHED� L]DEUDWL� X� VNODGX� VD� VYRMLPQDNORQRVWLPD��2QR�ãWR�VH�YROL�� L� UDGL�VH� ODNR�� LL�GREUR�� L�X�QMHPX�XVSHK�QHL]RVWDMH��,�VYRMH�SDPüHQMH�WUHED�RQGD�L]JUDÿLYDWL�X�WLP�RNYLULPD�L�XVPH�ULWL�JD�QD�VWLFDQMH�]QDQMD�SRWUHEQRJ�]D�XVSHK�X� L]DEUDQRM�REODVWL� UDGD�$NR� EXGHWH� SUDYLOQR� RGUHGLOL� SRWUHEDQ� SURILO� VYRPH� SDPüHQMX� L� VWURJRNRQWUROLVDOL�ãWD�X�QMHJD�XOD]L��D�WR�]QDQMH�RQGD�MRã�GLQDPL]LUDWH�L�XþLQLWHHILNDVQLP�L�XYHN�UDVSRORåLYLP�SULPHQRP�RGJRYDUDMXüLK�WHKQLND�SDPüHQMD�RQGD�9DP� VH� YLãH� QH�PRåH� GRJRGLWL�� GD� LPDWH� SDPüHQMH� NDNYR� VH�PRUDLPDWL�� 1DSURWLY�� LPDüHWH� SDPüHQMH� NDNYR� åHOLWH� LPDWL� L� NDNYR� üH� 9DPVWYDUQR�ELWL�SRWUHEQR�X�9DãHP�SR]LYX�L�åLYRWX�3DPüHQMH�� VYDNDNR�� QLMH� QHãWR� QDMYLãH� þHPX� WUHED� WHåLWL� X� VYRPXPQRP�UDGX� L� UD]YLWNX��2QR�þDN�QH�VSDGD�QL�X�YLãH�GXKRYQH�SURFHVH�NDR� ãWR� VX�� QD� SULPHU�� PLãOMHQMH� LOL� LQWHOLJHQFLMD�� 'REUR� SDPüHQMH� WUHEDVWYRULWL�VD�RVQRYQLP�FLOMHP��GD�EXGH�GREUD� L� VLJXUQD�SRGORJD�]D�PLãOMH�QMH��GRQRãHQMH�SUDYLOQLK�L�]GUDYLK�]DNOMXþDND��]D�HILNDVQR�RGOXþLYDQMHD�QDURþLWR�GD�EXGH�SRX]GDQ�RVORQDF�]D�QDãH� VWYDUDODþNR�PLãOMHQMH� L� UDG�=DWR� SDPüHQMH�� L� QMHJRYD� SULURGQD� SRVOHGLFD� ]QDQMH�� PRUDMX� ELWL� GREURXVPHUHQL�� 3DPüHQMH� WUHED� GD� EXGH� HILNDVQR� VUHGVWYR� EU]RJ� L� ODNRJ� VWL�FDQMD� VWYDUQR� SRWUHEQRJ� ]QDQMD�� 2QR� LVWRYUHPHQR� PRUD� GD� RPRJXüLWUDMQR�L�HILNDVQR�UDVSRODJDQMH�WLP�]QDQMHP��6DPR�QD�WDM�QDþLQ�QDãH�]QD�QMH� üH� SRVWDWL� ]DLVWD� NRULVQR�� åLYR�� GLQDPLþQR� L�� ãWR� MH� YHRPD� YDåQR�� XYHNUDVSRORåLYR�L�VLJXUQR�X�SRWUHEQRP�WUHQXWNX�,PDMWH� VWDOQR� QD� XPX� YHOLNX� åLYRWQX� LVWLQX�� XPHWL� PLVOLWL� L� SUD�YLOQR�]DNOMXþLYDWL�GUDJRFHQLML� MH�SRVHG�RG�ELOR�NDNYR�©� ]QDQMD�� SD�SUHPDWRPH� L�RG�SDPüHQMD��3DPüHQMH�PRUD�ELWL� VDPR�RVQRYD� L� VUHGVWYR� ]D� VWL�FDQMH� YHOLNRJ� L� HILNDVQRJ� ]QDQMD�� QD� NRPH� üH� VH� GDOMH� XVSHãQR� UD]YLMDWLSURGXNWLYQR�PLãOMHQMH�L�VWYDUDODþNL�UDG�
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âWD� üHPR� L� NROLNR� ]DSDPWLWL� ]DYLVL� X� YHOLNRM� PHUL� RG� QDãHJLQWHUHVRYDQMD� L� VYH�� � þHPX�SRVYHWLPR�VYRM�QHSRGHOMHQL� LQWHUHV�� SDPWLPRODNR��,QWHUHVRYDQMH�MH�QHRSKRGQR�L�VYH�ãWR�PRUDPR�SDPWLWL�WUHED�XþLQLWLLQWHUHVDQWQLP�� 3URXþDYDMWH� PDOR� GHFX� X� WRP� VPLVOX�� GHFD� SDPWHJRWRYR�IRWRJUDIVNL�VYH�ãWR�GRÿH�X�NUXJ�QMLKRYRJ�LQWHUHVRYDQMD�L�SDåQMH�$� WDMQD�QMLKRYRJ�YHOLNRJ�� EU]RJ� L� ODNRJ�SDPüHQMD� LH� RJURPDQ� L� VWDODQLQWHUHV� ]D� PQRJH� VWYDUL� L� REODVWL� NRMH� LK� RNUXåXMX�� ,QWHUHVRYDQMHRåLYOMDYD�L�SUR�GXKRYOMDYD�VWYDUL��6WYDU��NRMX�åHOLPR�]DSDPWLWL��PRåHPRRVPLVOLWL� L� SURGXKRYLWL� DNR� MH� SRVPDWUDPR� L]� YLãH� XJORYD� L� WLPHGRYHGHPR�X�YH]X�VD�QDãLP�SRVWRMHüLP�]QDQMHP�LOL�VDPLP�VRERP���2QRãWR�QH�åLYL�X�QDãLP�PLVOLPD�EU]R�]DERUDYOMDPR�1D� SULPHU�� EURM� ������� MH� EHåLYRWDQ� L� QHYDåDQ� ]D� QDV� VYH� GRN� QHXVWDQRYLPR��GD�MH�WDM�EURM����������UHFLPR��UHJLVWDUVNL�EURM�QDãHJ�DXWR�PRELOD� LOL� EURM� WHOHIRQD� QDãHJ� SULMDWHOMD�� -HGQRP� NDGD� VH� ]D� QMHJDSUREXGL� QDã� LQWHUHV� L� NDGD� JD� GRYHGHPR� X� YH]X� VD� SRVWRMHüLP]QDQMHP��RQGD�WDM�EURM�SRVWDMH�QHRWXÿLY�GHR�QDãHJ�]QDQMD�L�SDPüHQMD�8� NRMRM� PHUL� SUDYL� LQWHUHV� L� PRWLYDFLMD� PRJX� GD� L]D]RYXSUHRNUHW�X�SDPüHQMX�L�XþHQMX�PRåH�GD�SRNDåH�L�RYDM�SULPHU�-HGDQ�VUHGQMRãNRODF�X�YLãLP�UD]UHGLPD�VUHGQMH�ãNROH�GR]QDR�MHMHGQRJ�GDQD��GD�IDNXOWHW��]D�NRML�VH�RGOXþLR�L�NRML�MH�MHGLQR�åHOHR�GD�VWX�GLUD��SULPD�QD�RVQRYX�SURãHND� L]�SRVOHGQMH�GYH�JRGLQH� VUHGQMH� ãNROH�NRML� QLMH� VPHR� ELWL� LVSRG� ªYUOR� GREURJ©�� 1DåDORVW�� RQ� VH� QLMH� PRJDRSRKYDOLWL� WDNYLP� XVSHKRP� X� GRVDGDãQMHP� ãNRORYDQMX�� LDNR� NRG� NXüHQLMH�PDOR�UDGLR��5HVLR�MH��GD�RG�VDGD�SDåOMLYLMH�SUDWL�L�DQDOL]LUD�PHWRGXþHQMD� L� UDGD� VYRMLK�GUXJDULFD� L� GUXJRYD�� NRML� VX� VH� LVWLFDOL� XVSHKRP�SRþHR� MH� GD� XRþDYD� VODERVWL� VYRMH� GRVDGDãQMH� PHWRGH� L� YUOR� EU]RXVSHR� MH� GD� VWYRUL� VYRMX� VRSVWYHQX� PHWRGX� NRMD� PX� MH� QDMYLãHRGJRYDUDOD���� 8PHVWR�GD�QH]DLQWHUHVRYDQR�RGVHGL�þDV��NDR�GR�WDGD��SRþHR�MH�YHRPDSDåOMLYR��GD�SUDWL�SUHGDYDQMD���WR��MH�VD��VYRMH��VWUDQH�SXQR��GRSULQHORWRPH���GD�MH�XEU]R�UD]YLR��WROLNL�LQWHUHV�]D�SRMHGLQH�SUHGPHWH��GD��VHSRWSXQR�XQRVLR�X�SUHGPHW�SUHGDYDQMD���� $NR�MH�QHSRVUHGQR�SRVOH�SUHGDYDQMD�WUHEDOR�QHãWR�SRQRYLWL���L]UDGLWL]DGDWDN��LOL�QHNR�YHåEDQMH��UHGRYQR�VH�MDYOMDR���� .RG�NRPSOLNRYDQLMLK�SLWDQMD��NRMD�RGPDK�QLMH�VDVYLP�VKYDWLR��XYHNEL�]DPROLR�SUHGDYDþD�]D�GRSXQVNR�REMDãQMHQMH���� 2�SRVHEQR�]DQLPOMLYLP��LOL�QHGRYROMQR�MDVQLP�SLWDQMLPD��RGPDK�SRVOH�þDVD��YHRPD�MH�DNWLYQR�UDVSUDYOMDR�VD�VYRMLP�GUXJRYLPD�=DKYDOMXMXüL� GRVOHGQRM� SULPVQL� RYH� PHWRGH�� VNRUR� þLWDYRJUDGLYR� EL� UHGRYQR� VDYODÿLYDR� QD� VDPRP� þDVX� L� UHWNR� MH�PRUDR� GDJD�SRQDYOMD�LOL�XþL�NRG�NXüH��RVLP�ãWR�EL�MRã�LVWRJ�GDQD�L]UDGLR�GRPDüH]DGDWNH�� ,� QDUDYQR�� ]DKYDOMXMXüL� SUREXÿHQRP� YHOLNRP� LQWHUHVRYDQMX� LRGJRYDUDMXüRM�PHWRGL� UDGD�� åHOMHQL� XVSHK� QLMH� L]RVWDR�� -HU�� ãWR� MH� YHüLLQWHUHV� ]D� QHNX�PDWHULMX�� WR� MH� SRWUHEQR� PDQMH� REQDYOMDQMD� GD� EL� MHXVYRMLOL�L�]DSDPWLOL�-HGQD�HNVSHULPHQWDOQD�JUXSD�RG�SUHNR�����VWXGHQDWD�ELOD�MH�]D�PROMHQD� ]D� RYDNDY� HNVSHULPHQW�� VYDNR� MH� LPDR� GD� QDSLãH�� LVNOMXþLYRSUHPD� VYRP� VORERGQRP� L]ERUX�� QHNL� VYRM� LOL� WXÿL� GRåLYOMDM�� LOL� QHNXGUXJX�HSL]RGX�SR�VHüDQMX��9HRPD�]DQLPOMLYR��SUHNR�����VDVWDYD�ELORMH� SRVYHüHQR� GRJDÿDMLPD�� NRML� VX� NRG� DXWRUD� L]D]YDOL� YHRPD� MDNHOLþQH�HPR�
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FLMH��,QDþH�MH�SR]QDWR��GD�RQR�ãWR�SURSUDWLPR�HPRFLMDPD� L�PLVOLPDRVWDMH�GDOHNR�GXåH�X�VHüDQMX�RG��UHFLPR��GRJDÿDMD�NRML�VX�QDV�RVWDYLOLUDYQRGXãQLP�1DãH�SUDYR�LQWHUHVRYDQMH�MH�VDPR�L]UD]�QDãLK�QDMGXEOMLK�åHOMD� LQDMMDþLK�KWHQMD�²�D� WR� üH� UHüL�� QDãLK� MDNLK�� SUDYLK� HPRFLMD�²L� ]DWRLPD�SUHVXGDQ�]QDþDM�]D�HILNDVQRVW�QDãHJ�SDPüHQMD�.DNYR�LQWHUHVRYDQMH�²�WDNYR�L�SDPüHQMH,QGLYLGXDOQH� UD]OLNH� X� VKYDWDQMLPD�� PLãOMHQMLPD� L� LQWHUHVR�YDQMLPD�VX�WROLNH��GD�MHGDQ�WH�LVWL�PDWHULMDO�]D�MHGQX�RVREX�PRåH�ELWLYHRPD� EOL]DN� L� ]DQLPOMLY�� D� ]D� GUXJX� ²� YHRPD� VWUDQ� L� GRVDGDQ�2YH� UD]OLNH� SURLVWLþX� L]� UD]OLþLWLK� UDQLMLK� ]QDQMD�� LVNXVWDYD� LLQWHUHVRYDQMD�� 1D� SULPHU�� MHGQR� SUHGDYDQMH� L]� QXPL]PDWLNH� ELüHGDOHNR� ]DQLPOMLYLMH� ]D� MHGQRJ� ILODWHOLVWX�� ]ERJ� EOLVNRVWL� L� VOLþQRVWLRYLK� GYHMX� REODVWL� NROHNRLRQDUVWYD�� QHJR� ]D�� UHFLPR�� MHGQRJVSRUWLVWX� YHVODþD�� NRJD� QXPL]PDWLND� L� ILODWHOLMD� XRSã�WH� QHLQWHUHVXMX�,� VDP� QDþLQ� L]ODJDQMD� ]D� QHNRJ�PRåH� ELWL� YHRPD� SULVWXSDþDQ� L]DQLPOMLY�� D� ]D GUXJRJ�RGERMDQ� L� VWUDQ�� ãWR� RSHW� ]DYLVL� RG� UD]OLþLWLKªSRGORJD©�²�RG�UDQLMLK�]QDQMD��LQWHUHVRYDQMD�L�LVNXVWDYD�7DNRÿH�� PQRJL� OMXGL� MHGQRVWDYQR� VPDWUDMX�� GD� QH� WUHED� QLãWDSDPWLWL�� YHü� MH� GRYROMQR� VDPR� ]QDWL� JGH� üH� VH� SRWUHEDQ� SRGDWDNQDüL�� GD� EL� JD� PRJOL� NRULVWLWL� NDVQLMH� NDGD� LP� ]DWUHED�� .ROLNRRYDNYR�VWDQRYLãWH�PRåH�GD�EXGH�QH�VDPR�SRJUHãQR��QHJR� L�RSDVQR�GRYROMQR� MH� GD� ]DPLVOLPR� QD� SULPHU�� MHGQRJ� KLUXUJD� NRML� þHVWRSUHNLGD� VYRM� GHOLNDWDQ� KLUXUãNL� ]DKYDW�� GD�EL�PRJDR� GD� SUHOLVWDYD� LNRQVXOWXMH� þLWDYX� KUSX� KLUXUãNLK� XGåEHQLND� L� SULUXþQLND�� MHU� PX� MHFHORNXSQR� ]QDQMH� X� ²� XGåEHQLFLPD�� ²� 'UXJL� RSHW� VPDWUDMX� GDQHPD�QL�UD]ORJD��D�QL�SRWUHEH�GD�RGUHÿHQH�SRGDWNH�SDPWH��.RG�RYLKVOXþDMHYD� QHGRVWDWDN� LQWHUHVD�� YROMH� L� PRWLYDFLMH� MH� RþLJOHGDQ�� DªVODER�SDPüHQMH©�SULURGQD�SRVOHGLFD�'HOLPLþQR�� RGQRVQR� SRGHOMHQR�� LOL� MHGQRVWUDQR� LQWHUHVRYDQMHGDMH� XSUDYR� L� WDNYR� SDPüHQMH�� =ERJ� MHGQRVWUDQH� LOL� GHOLPLþQH]DLQWHUHVRYD�QRVWL� LPDPR� L� MHGQRVWUDQD� LOL� GHOLPLþQD� SDPüHQMD�NRMD� X� SUDNWLþQRP� åLYRWX� SURVWR� ]RYHPR� ªORãLP� L� �VODELPSDPüHQMLPD©�� 2YX� ]DNRQLWRVW� X� SDPüHQMX� PRåHPR� SODVWLþQRLOXVWURYDWL�MHGQLP�]DQLPOMLYLP�HNVSHULPHQWRP�-HGQRM� JUXSL� LVSLWDQLND�� WDNR� ]YDQRM� HNVSHULPHQWDOQRM�]DGDQR� MH�GD�X� MHGQRP�RGORPNX� L]EURML� UHFL�� D�GUXJRM��NRQWUROQRMJUXSL�� GD� þLWDMXüL� RGORPDN� ]DSDPWH� ãWR� YLãH� UHFL�� 3URYHURP� MHXVWDQRYOMHQR��GD�MH�SUYD�JUXRD�]DSDPWLOD�VDPR����UHFL��D�GUXJD�VYLK���� ]QDþL� LPDOD� MH� ]D� SUHNR������EROML� UH]XOWDW�� 5D]ORJ� MH� MDVDQ�SUYD�JUXSD�MH�YHü�VDPLP�]DGDWNRP�ELOD�XVPHUHQD�L�]DLQWHUHVRYDQDGD� SDPWL� VDPR� EURM� UHFL�� D� QLMH� LPDOD� QLNDNYRJ� LQWHUHVD� GD� SDPWLQMLKRYD�]QDþHQMD�,VWR� WDNR�� GUXJD� JUXSD� MH� ELOD� ]DLQWHUHVRYDQD� VDPR� ]D]QDþHQMD� UHFL� L� ]DWR� MH� XVSHVQR� SDPWLOD� UHFL�� GD� MH� PRUDODRGJRYRULWL�� NROLNR� UHFL� LPD� RGORPDN� LOL� NROLNR� VDGUåL� SUDYRSLVQLKJUHãDND�� SRND]DOD� EL� VOLþDQ� VODE� UH]XOWDW� NDR� L� SUYD� JUXSD� XSDPüHQMX� UHFL�� 'RN� VX� SDPWLOL� ]QDþHQMD� UHFL� QLVX� PRJOLLVWRYUHPHQR� ]DSDPWLWL� L� QMLKRY� EURM�� LOL� VPLVDR� RGORPND�� LOL� EURMSUDYRSLVQLK�JUHãDND�X�QMHPX��0HÿXWLP�� VYH�RYH�SRGDWNH�EL�PRJOL]DSDPWLWL��DNR�EL�LK�SDPWLOL�MHGDQ�]D�GUXJLP��]D�LQWHUHVRYDQMH



��

L�QMHJRYX�QHSRVUHGQX�SRVOHGLFX�²�SDPüHQMH��X�PQRJRPH�YDåL�RQD�þX�YHQD�HQJOHVND�SRVORYLFD�ª2QH�EXVLQHVV�DW�D�WLPH�DQG�WKDW�ZHOO�GRQH©���1DåDORVW��SDPüHQMH�NRG�YHüLQH�OMXGL�MH�XJODYQRP�MHGQRVWUDQR�UD]YLMHQR�L� WR� QDMYLãH� ]ERJ� RJUDQLþHQRJ� L� MHGQRVWUDQRJ� LQWRUHVRYDQMD�� 6GUXJH� VWUDQH�� RSHW� ]ERJ� UD]OLWLþLK� LQWHUHVD� L� SRWUHED�� NRG� UD]QLK� OMXGLYUHPHQRP�VH� L]JUDÿXMH� L� VWDELOL]XMH�NRG� MHGQLK�SUHWHåQR�SDPüHQMH� ]DEURMHYH�L�HJ]DNWQH�VWYDUL��NRG�GUXJLK�]D�ULWPRYH�L�KDUPRQLMX�REOLND�L]YXND� LWG�� .DNR� EXGHWH� NRQWUROLVDOL� VYRMH� LQWHUHVRYDQMH�� WDNR� üHWHGREULP�GHORP�L�YODGDWL�VYRMLQL�SDPüHQMHP�L�]QDQMHP�.DNR�üHWH�VWYRULWL�LQWHUHV�]D�QHNL�SUHGPHW�LOL�REODVW�DNR�JDQHPDWH"ª8�UHGX©��²�UHüL�üHWH�V�SUDYRP�²���WDPR�JGH�LPD�GRYROMQR�LULWH�UHVRYDQMD� SDPüHQMH� L� XþHQMH� VX� X� PQRJRPH� RODNãDQL� L� SUREOHPDQHPD�� $OL� ãWD� GD� UDGLPR� VD� RQLP� REODVWLPD�� NRMH� LQDþH� PRUDPR� L]QHNRJ�YDåQRJ�UD]ORJD�]QDWL��D�]D�QMLK�QHPDPR�GRYROMQR�LOL�XRSãWH�ELORNDNYRJ�LQWHUHVD"©�2YDNYD�L�VOLþQD�SLWDQMD�VX�VDVYLP�QD�PHVWX��MHU�VHVD� QMLPD� PQRJL� RG� QDV� þHVWR� VXVUHüX� X� SUDNVL�� $OL� SUH� QHJR� ãWRSULVWXSLPR� L]ODJDQMX� WHKQLND� L� PHWRGD� ]D� VWYDUDQMH� LQWHUHVD� L� XREODVWLPD�� NRMH� VX� QDP� UDYQRGXãQH�� LOL� þDN� SUHPD� NRMLPD� JDMLPRDYHU]LMX��GD�VH�SUHWKRGQR�SR]DEDYLPR�MHGQLP�VOXþDMHP�L]�åLYRWD�-HGDQ� LQDþH�YUOR�GREDU�XþHQLN�QLNDNR�ªQLMH�YROHR©� VWUDQH� MH]LNH�1DURþLWX� RGERMQRVW� MH� RVHüDR� SUHPD� HQJOHVNRP� MH]LNX�� NRML� PX� MH� VDVYRMRP� WHãNRP� RUWRJUDILMRP�� VSHFLILþQLP� L]JRYRURP� L� þXGQLP� ]QDFLPDPHÿXQDURGQH�IRQHWVNH�WUDQVNULSFLMH�]D�R]QDþDYDQMH�L]JRYRUD��L]JOHGDRYHRPD� NRPSOLNRYDQ� L� QH]DQLPOMLY�� 6OXþDM� MH� KWHR� GD� MH� QMHJRYXSUHGPHWQX�QDVWDYQLFX��]ERJ�EROHVWL��]DPHQLOD�MHGQD�GUXJD�QDVWDYQLFD�NRMD� MH�� SRUHG� OHSH� UHSXWDFLMH� VYHVWUDQR� REUD]RYDQRJ� SHGDJRJD� LYHOLNRJ�VWUXþQMDND�]D�VYRM�SUHGPHW��XåLYDOD�X�QMHJRYLP�RþLPD�L�VWDWXVOLþQRJ� SULMDWHOMD� QMHJRYLK� URGLWHOMD� L� QMLKRYH� NXüH� XRSãWH�� ,]PHÿXRVWDOLK� SUR]YDOD� MH� L� QMHJD� GD� SURþLWD� MHGQR� ãWLYR� L� RGJRYRUL� QDSRVWDYOMHQD�SLWDQMD��6UHüRP��]QDMXüL�JD� L]� VYRJ�SUHGPHWD�NDR�GREURJXþHQLND�� QMHJRYR� YLãH� QHJR� VNURPQR� ]QDQMH� SURNRPHQWDULVDOD� MHVWLPXODWLYQR�²�9LGLP�GD� VH�RYRJD�SXWD�QLVL� GRYROMQR�VSUHPDR��DOL� YHUXMHPGD�üHã�WR�QD�VOHGHüHP�þDVX�LVSUDYLWL�1LNDNYH�SUHWQMH��SRKYDOH�LOL�REHüDQMD�QLVX�PRJOH�VQDåQLMH�L�SUH�VXGQL� MH� GHORYDWL� RG� RYLK� MHGQRVWDYQLK� L� GREURQDPHUQLK� UHFL�6DYODÿXMXüL� X� VHEL� SURYDOX� YHOLNRJ� X]EXÿHQMD�� VWLGD� L� SRQRVDLVWRYUHPHQR�� QDã� EXGXüL� OLQJYLVWD� SROXVYHVQR�� GRN� MH� VDY� ]DMDSXUHQVHGDR� QD� VYRMH� PHVWR�� GRQRVLR� MH� X� VHEL� MHGQX� RG� QDMYDåQLMLK� RGOXNDVYRJ� åLYRWD�� GD� VOHGHüX� OHNFLMX� GREUR� SULSUHPL�� GD� VH� QLNDGD� YLãH� QHREUXND� SUHG� VYRMRP� QDVWDYQLFRP� L� GD� RSUDYGD� SRYHUHQMH� OLþQHSULMDWHOMLFH�VYRMLK�URGLWHOMD��L]YUVQRJ�SHGDJRJD��NRMX�MH�GXERNR�SRãWRYDRL�FHQLR�6SUHPDMXüL�VH�]D�VOHGHüL�þDV�YHRPD�PDUOMLYR� L� WHPHOMQR��JRWRYRQHVYHVQR� SRþHR� MH� GD� XSR]QDMH� OHSRWH� RYRJ� QDMUDVSURVWUDQMHQLMHJVYHW�VNRJ� MH]LND�� 6DVYLP� VOXþDMQR� MH� SRþHR� GD� GRYRGL� X� YH]X� ]YXNSRMHGLQLK� HQJOHVNLK� UHFL� VD� L]JRYRURP� VYRMLK� RPLOMHQLK� MXQDND� L]HQJOHVNLK�L�DPH�L���ª2QH�EXVLQHVV�DW�D�WLPH�DQG�WKDW�ZHOO�GRQH�©��(QJO�����ª6YDNLSRVDR�X�RGUHÿHQR�YUHPH�L�WR�GREUR�REDYOMHQ�©



��

ULþNLK� ILOPRYD� L� 79� VHULMD�� 8� MHGQRP� PRPHQWX�� SRSXW� PXQMH�L]QHQDGQR� L� NUDWNR�� EOMHVQXOD� PX� MH� PLVDR�� ª.DNR� EL� ELOR� OHSR� LNRULVQR� VDYODGDWL� RYDM� YDåDQ� MH]LN�� .ROLNR� EL� SRXþQLK� NQMLJD�]DQLPOMLYLK�OMXGL�L�GLYQLK�NUDMHYD�QD�=HPOML�XSR]QDR�SRPRüX�RYRJVYHWVNRJ�MH]LND"©'R� NUDMD� ãNROVNH� JRGLQH�� QDã� MXQDN� MH� SRVWDR� QDMEROML� XUD]UHGX� X� HQJOHVNRP� MH]LNX�� VOHGHüH� JRGLQH� X� VYRMRM� ãNROL�� D� XSRVOHGQMHP� UD]UHGX� VUHGQMH� ãNROH� SRþHR� MH� DXWRGLGDNWLþQR� LVDPRVWDOQR� XþLWL� L� GUXJH� VYHWVNH� MH]LNH��8EU]R� MH�SRVWDR�SROLJORWD�NRML�MH�VLJXUQR�L�WHPHOMQR�YODGDR�VD�SROD�WXFHWD�VWUDQLK�MH]LND�$NR� QHPD� LQWHUHVRYDQMD�� WH� åLYRWRWYRUQH� VXSVWDQFH� VYDNRJSDPüHQMD�� RQGD� JD� PRUDPR� VWYRULWL�� $� WR� MH� VDVYLP� PRJXüH� X]SULPHQX�RGJRYDUDMXüLK�PHWRGD��2YGH� üHPR�QDYHVWL� QHNROLNR�QDþLQD]D�EXÿHQMH�L�VWYDUDQMH�LQWHUHVD����8SR]QDMWH� VH�GREUR�VD�SUHGPHWRP�]D�NRML�9DP�MH�SRWUHEQRLQ�WHUHVRYDQMH��1HGRYROMQR�SR]QDYDQMH�SUHGPHWD�XPDQMXMH� L� LQWHUHVSUHPD�QMHPX��5D]ORJ�MH�X�SUHPDOHQRP�EURMX�IDNDWD�NRML�QDP�VWRMHQD� UDVSRODJDQMX� L� PHÿX� QMLPD� QHPD� XSUDYR� RQLK� QDMYDåQLMLK� NRMLEL�QDP�RWNULOL�VXãWLQX��YDåQRVW�LOL�OHSRWX�WRJ�SUHGPHWD��NRML�EL�GLUQXOL�XQDã� åLYDF� LQWHUVHRYDQMD�� SRNUHQXOL� QDãH� GXERNH� WHåQMH� LVWUHPOMHQMD�6YDNL� MH� SUHGPHW� REMHNWLYQR�� VDP� SR� VHEL�� LQWHUHVDQWDQ�� MHUQHPD�REODVWL� NRMD�QLMH� ]D� QHNH� OMXGH� L� WH� NDNR� ]DQLPOMLYD� L� YDåQD�EH]� RE]LUD� ãWR� MH� ]D� QHNH�� SD� PRåGD� L� ]D� QDV� OLþQR�� WRWDOQRQHLQWHUHVDQWQD��SD�þDN�L�RGERMQD��$�VXEMHNWLYQR�QHND�VWYDU�MH�VDPRRQROLNR�LQWHUHVDQWQD��NROLNR�SRNUHüH�L�DNWLYLUD�QDãH�VWYDUQH�åHOMH�LGXERND�KWHQMD��&HVWR��QHND�VWYDU�QDV�]DLQWHUHVXMH�QD�SUYL�SRJOHG�MHU� QDP� RGPDK� RWNULYD� VYRMX� ]D� QDV� YHRPD� YDåQX� L� ]DQLPOMLYXVXãWLQX��GRN�þLWDY�QL]�GUXJLK�VWYDUL��VOLþQR�OMXGLPD��RWNULYDMX�VYRMXSUDYX�SULURGX�L�VXãWLQX�WHN�VWUSOMLYRP�L�XSRUQRP�LVWUDåLYDþX�=DWR�VH�X�SUDNWLþQRP�åLYRWX�RELþQR�L�GRJDÿD��GD�RQR�ãWR�QDP�MHQHSR]QDWR�� VNRUR� UHGRYQR�QDP�MH� L� QHLQWHUHVDQWQR�� WH� MH� MHGDQ�RGGREULK� QDþLQD� GD� VH� ]D� QHNX� REODVW� ]DLQWHUHVXMHPR�� GD� MH� SUHWKRGQRGREUR� XSR]QDPR�� 8VWYDUL�� þHVWR� VH� GRJDÿD� GD� NDNR� QHNX� REODVWXSR]QDMHPR��WDNR�SRþLQMH�UDVWL�VYH�YLãH�L�QDã�LQWHUHV�]D�QMX��0QRJL�QD�SULPHU�� L]MDYOMXMX�GD� LK�7ROVWRM� LOL�6HNVSLU� �6KDNHVSHDUH������²������XRSãWH�QH�LQ�WHUHVXMX��D�NDVQLMRP�SURYHURP�VH�XVWDQRYL�GD�RQMLPD�QHPDMX�QL�SRMPD�=QDQMH� VWYDUD� LQWHUHV�� LQWHUHV� YRGL� ND� MRã� YHüHP� ]QDQMX�YHüH�]QDQMH�ND�MRã�YHüHP�LQWHUHVRYDQMX�LWG��VYH�VH�GDOMH�XPQRåDYDL� DXWRPDWVNL� SRYHüDYD� MHGDQ� SR]LWLYDQ� SURFHV� SURãLUHQMD� QDãHJSDPüHQMD��'RYROMQR� MH� GD� JD� VDPR� MHGDQSXW� SUDYLOQR� RWSRþQHPR� LRWYRULPR��7DNR]YDQRP�ªQHLQWHUHVDQWQRP�SUHGPHWX©�WUHED�XYHN�GDWLãDQVX����.RULVWLWH�VYRM�JODYQL��RVQRYQL�LQWHUHV�]D�UD]YRM�VSRUHGQRJLQWHUHVD�9Hü� VPR� SRVHEQR� UDQLMH� QDJODVLOL� GD� WUHED� XWYUGLWL� VYRMH� RVQRYQH�SUDYH� LQWHUHVH�� 2NR� QMLK� MH� RQGD� GDOHNR� ODNãH� UD]YLMDWLSRMHGLQDþQH� LQWHUHVH�]D�SUDWHüH�SUHGPHWH�QHRSKRGQH�]D�RVWYDUHQMHQDãLK� JODYQLK�� RVQRYQLK� LQWHUHVD�� 7UHED� SODVWLþQR� SUHWVWDYLWL� VHELSUHGQRVWL�� NRMH� üHPR� VWHüL� DNR� QDXþLPR� ªGRVDGQL©� SUHGPHW�� NDR� LYHOLNH� ãWHWH�� NRMH� üH� QDP� SULþLQLWL� X�RVWYDUHQMX� QDãHJ� JODYQRJ� FLOMD�DNR� JD� QH� VDYODGDPR�� 7DNR� NRULãüHQMHP� QDãHJ� JODYQRJ� LQWHUHVD�� XRYRP� VOXþDMX� ]	� �ªGRVDGQL©� SUHGPHW� VHNXQGDUQRJ� LOL� LQGLUHNWQRJ�VWYDUDPR� SUHGXVORYH� ]D� UD]YLWDN� LQWHUHVRYDQMD� L� ]D� ªVSRUHGQL©� LªGRVDGQL©�SUHGPHW�
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�� 3RþQLPR�VD�GHOLPLþQLP��LQWHUHVRYDQMHP��]D��QHNL�SUHGPHW�$NR�QDP�QHNL�SUGHPHW�QDURþLWR�WHãNR�SDGD��SRWUDåLPR�X�QMHPX�GHR�NRMLQDP� VH� þLQL� QDMYDåQLMLP� L� GRQHNOH� LQWHUHVDQWQLP�� 3RþQLPR� RQGD� RG� WRJGHOD�ãLULWL�GDOMH�VYRMH�]QDQMH� L� LQWHUHVRYDQMH� L�QD�RVWDOH�GHORYH�� WUDåHüLYH]X� VD�REODVWLPD�NRMH�QDV� LQWHUHVXMX��1LMHGDQ�SUHGPHW�QH�EL� WUHEDOR�GDQDP�EXGH�GRVDGDQ�L�UDYQRGXãDQ��=D�VYDNX�REODVW�]QDQMD�QDãOL�VX�VH�OMXGLL� QDXþQLFL� NRML� VX� VH� QMRP� RGXãHYOMDYDOL�� $NR� QDP� MH� QHND� REODVW� SRWSXQRQH]DQLPOMLYD��SURXþLPR�RQGD�QMHQX� LVWRULMX� L� UD]YRM��SD� üHPR� MH�XSR]�QDWL� VD� GUXJH�� ]DQLPOMLYH� VWUDQH�²� VD]QDüHPR� QHãWR� YLãH� R� QMRM�� $� VDSRUDVWRP�]QDQMD�R�QHNRM�VWYDUL��DXWRPDWVNL�UDVWH�L�LQWHUHV�SUHPD�QMRM��� 3URPHQLWH�XJDR�SRVPDWUDQMD�ªQHLQWHUHVDQWQRJ�©�SUHGPHWD��3UR�PHQRP�XJOD�L�QDþLQD�SRVPDWUDQMD��LOL�L]ODJDQMD��PQRJH�ªWHãNH©�L�ªVXYR�SDUQH©�REODVWL�L�QDXþQH�GLVFLSOLQH�SRVWDMX�]DQLPOMLYH�L�ODNH�]D�SDPüHQMHL�XþHQMH��1DURþLWR�DNR�VX�SUH]HQWLUDQH�QD�SULNODGDQ�QDþLQ��UHFLPR�NUR]QDXþQR�SRSXODUQD�GHOD�LOL�QDXþQX�IDQWDVWLNX��1D�SULPHU��NDR�ãWR�VX�GHOD+��'å��9HOVD��+��*��:HOOV������²�������=��9HUQD��-��9HUQH������²������3HUHOMPDQD��ª=DQLPOMLYD�IL]LND©���ª=DQLPOMLYD�PDWHPDWLND©�LWG���3URPHQRP� XJOD� SRVPDWUDQMD� XNODQMDPR� RSDVQH� SUHGUDVXGH�� NRMHYHRPD� þHVWR� PRJX� LPDWL� YHRPD� GXERNH� NRUHQRYH�� NDR� QD� SULPHU�� ª0D�WHPDWLND� MH� WHåDN� L� QHGRVWXSDQ� SUHGPHW� ]D� VYH�©� ,QWHUHVRYDQMH� VH� QH� VUQHVLORP� UD]YLMDWL�� MHU� VH� RQR� WLPH� XELMD�� 5D]YRM� LQWHUHVD� WUDåL� VORERGX� LVSRQWDQRVW�X�UDGX��� 6DPRQDJUDGLYDQMH�L�SUDüHQMH�VRSVWYHQRJ�XVSHKD�X�UDGX�VQDåQRUD]YLMD�LQWHUHV��8VSHK�X�UDGX�XYHN�VQDåQR�GDOMH�PRWLYLãH�L�UD]YLMD�MRãYLãH�LQWHUHVRYDQMH��]D�SUHGPHW�UDGD���6SR]QDMD��VRSVWYHQLK��XVSHKD��L� UH]XOWDWD�X�UDGX�SXWHP�VDPRWHVWLUDQMD��LOL�RFHQD�L�UD]JRYRUD�VD�QDVWDYQLNRPLOL�NROHJDPD�RG�L]X]HWQH�MH�YDåQRVWL��QH�VDPR�]D�SRWKUDQMLYDQMH�SRVWRMHüHJ�LQWHUHVRYDQMD��YHü�L�]D�QMHJRY�GDOML�UDVW�8WLFDM�XVSHKD�X�UDGX�L�NUDMQMLK� UH]XOWDWD�X�SDPüHQMX�L�XþHQMX�GH�OXMH�RELþQR�VD�YHOLNLP�]DNDãQMHQMHP� L� VD�YHRPD�XPDQMHQRP�VQDJRP�MHU� XYHN� SURWHNQH� SULOLþQR� GXJ� SHULRG� YUHPHQD� SUH� QHJR� ãWR� VD]QDPRVYRMH�UH]XOWDWH�X�UDGX��7DM�NODVLþQL�SURFHV�RGYLMD�VH�SR�ãHPL�

0HWRGRP� VDPRWHVWLUDQMD� L� VD]QDQMD� SRVWLJQXWLK� UH]XOWDWD� RGPDKQHSRVUHGQR� SRVOH� L]YUãHQRJ� SDPüHQMD�� REH]EHÿXMHPR� DXWRPDWVNX� L� GL�UHNWQX� SRYUDWQX� VSUHJX� QHSUHNLGQRJ� L�PRPHQWDOQRJ� XWLFDMD� SRVWLJQX�WLK�UH]XOWDWD�QD�QDãH�LQWHUHVRYDQMH�L�PRWLYDFLMX�6DPRQDJUDGLYDQMH� MH� QDMEROMH� SUDNWLNRYDWL� X� SDX]DPD�� WM�� ]DYUHPH� RGPRUD� RG� SDPüHQMD� L� XþHQMD��2WVOXãDüHPR� QHNX� RPLOMHQX� SORþX�SRSLWL� RVYHåDYDMXüL� QDSLWDN� LOL� SURYHVWL� QHNROLNR� PLQXWD� X� SULMDWQRM�� UH�ODNVLUDQRM�NRQYHU]DFLML� L� WVO��'DNOH�� VHEH� üHPR�QDJUDGLWL� WHN� NDGD� ]DYU�ãLPR�QHNR�SRJODYOMH��GHR�LOL�OHNFLMX��7LPH�NRULVWLPR�QHNROLNR�SVLKRORãNR�SH
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GDJRãNLK� HIHNDWD�NDR� ãWR� VX�� ����� SULMDWQR� VH� GXåH� L� ODNãH� SDPWL� RG� QHSUL�MDWQRJ�� MHU� SDPüHQMH� QHNRJ� PDWHULMDOD� YH]XMHPR� VD� VDPRQDJUDGRP�� ���RGPRU�� ���� VSUHþDYDQMH� UHWURDNWLYQH� LQKLELFLMH�� ���� VDYODÿLYDQMH� FLOMD� XHWDSDPD� L� ���� RPRJXüDYDQMH� SRYUDWQRJ� VHüDQMD�� MHU� ]DSDPüHQR� LPD� YUH�PHQD� GD� VH� EROMH� SRYHåH� VD� SRVWRMHüLP� ]QDQMHP�� D� XP� LPD� GRYROMQRYUHPHQD�GD�DSVRUERYDQR�]QDQMH�XSRWUHEL�L�GHILQLWLYQR�XVYRML�
$� VDGD� MH� GRãDR� WUHQXWDN� GD� SULYUHPHQR� SUHNLQHWH� GDOMH� SURXþD�YDQMH� L�� SUH�QHJR� ãWR�SUHÿHWH�QD� VOHGHüH� SRJODYOMH�� XWYUGLWH� L� WDþQR� L]UD�þXQDWH�YUHGQRVW�9DãHJ�YUHPHQD�NRMH�VWH�XWURãLOL�QD�SURXþDYDQMH� L�XVYDMD�QMH�GRVDGDãQMLK�SRJODYOMD�7HVWRYL�REXKYDWDMX�SR�WUL�SRJODYOMD�L�NRQVWUXLVDQL�VX�WDNR��GD�9DPSR�]DYUãHWNX�SURXþDYDQMD� NQMLJH� SRND]XMX�9Dã� SRVWLJQXWL� XVSHK� X� ERGR�YLPD�X�LQGHNVX������RGQRVQR�SURFHQWLPD��7DNR�üHWH�QD�NUDMX�SURXþDYD�QMD�VDVYLP�SUHFL]QR�]QDWL�SURFHQDW�XVSHKD�VD�NRMLP�VWH�VDYODGDOL�L�XVYR�MLOL�PHWRGH�L�WHKQLNH�HILNDVQRJ�SDPüHQMD�5DGL� 9DãH� ODNãH� VDPRNRQWUROH� L� ERGRYDQMD� 9DãHJ� XVSHKD� X� SRYH�üDYDQMX� 9DãH� VSRVREQRVWL� SDPüHQMD�� SLWDQMD� X� WHVWRYLPD� QXPHULVDQD� VXUHGQLP�EURMHYLPD�X�QHSUHNLGQRP�QL]X��EH]�RE]LUD�QD�EURMHYH�WHVWRYD�.RG� VYDNRJ� SLWDQMD� MH� QD]QDþHQ� EURM� SRJODYOMD� QD� NRMH� VH� RGQRVL�6YDNR�SLWDQMH��X�SULQFLSX��VDGUåL�QHNROLNR�SRQXÿHQLK�RGJRYRUD�RG�NRMLKMH� WDþDQ�VDPR�MHGDQ��8NROLNR�VH�RWVWXSD�RG�RYRJ�SUDYLOD� �QD�SU���GD�VXWDþQD� GYD� LOL� YLãH�RGJRYRUD��� RQGD� MH� WR� SRVHEQR� LVWDNQXWR� NRG� GRWLþQRJSLWDQMD�9DãD� UHãHQMD� SRMHGLQLK� WHVWRYD� EHOHåLWH� X� SRVHEQX� VYHVNX� L� SR� ]D�YUãHWNX� WHVWD� XSRUHGLWH� LK� VD� WDþQLP� UHãHQMLPD� QD� NUDMX� NQMLJH�� NRMD� VHQDOD]H� X� ª'RGDWNX��5HãHQMD� WHVWRYD� L�9DãL� RVYRMHQL� ERGRYL©�� =D� VYDNRWDþQR� UHãHQR� SLWDQMH�X� WHVWRYLPD�GDMWH� VHEL� SR� ��� �GHVHW�� ERGRYD��$NRSLWDQMH� VDGUåL� QHNROLNR�NRPSRQHQWL�� RQGD�RYLK����ERGRYD� GHOLWH� VD� EUR�MHP�NRPSRQHQWL�L�]D�VYDNX�SUDYLOQR�UHãHQX�NRPSRQHQWX�RGREUDYDWH�VHaEL�SULSDGDMXüL�EURM�ERGRYD�1D�SULPHU�� SLWDQMD�EU�� �� L� �� VDGUåH� SR� �� NRPSRQHQWL��7R� ]QDþL� GD�UHFLPR��SLWDQMX�EU����SULSDGD����ERGRYD��NDR�L�VYDNRP�GUXJRP��D�SRãWRLPD���NRPSRQHQWL�� VYDNRM�SULSDGD�SR���PRJXüD�ERGD��3UHPD� WRPH�� DNRUHVLWH� VDPR���RG�XNXSQR� ��NRPSRQHQWL�� SULSDãüH�9DP�VDPR�� ; �  � �ERGRYD��$NR�XVSHãQR�UHVLWH�VYLK���NRPSRQHQWL��RQGD�9DP�SULSDGD����;;��� ����ERGRYD�� MHU� VWH� WLPH� WDþQR�GRJRYRULOL� QD� üHOR�SLWDQMH��1D� WDMQDþLQ� 9DãH� VWYDUQR� ]QDQMH� VH� UHDOQLMH� YUHGQXMH�� MHU� PRåHWH� GRELWL� ER�GRYH��PDNDU� L� MHGDQ�PDQML� GHR�� L� ]D� SLWDQMD�QD� NRMD� VWH�GHOLPLþQR� LOL� QH�SRWSXQR�PRJOL�GDWL�VYRM�RGJRYRU�
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7(67�%5������� ����SRJO���'D�OL�SRVWRMH�GREUD�L�ORãD�SDPüHQMD"$� 1HPD�ªGREURJ©�L�ªORãHJ©�SDPüHQMD��QHJR�VDPR�GREURJ�L�ORãHJ�NRULã�üHQMD���VYRJ���SDPüHQMD�� L� SUDYLOQRJ���L� QHSUDYLOQRJ�� VWDYD�� SUHPD�� VYRPSDPüHQMX�%� 8�SUHWHåQRP�EURMX�VOXþDMHYD�SDPüHQMH��]DYLVL��RG� QDVOHÿHQLK��RVRELQDXNRUHQMHQLK��QDYLND��]ERJ�þHJD��QHNL�OMXGL�� LPDMX�EROMH���D� QHNL��ORãLMHSDPüHQMH�&� .RG�VYDNRJ�þRYHND�SDPüHQMH�]DYLVL�RG�XURÿHQLK�VSRVREQRVWL��NDUDNWHUD�L�REUD]RYDQMD�L�NDGD�VH�MHGQRP�IRUPLUD�YLãH�VH�QH�PRåH�PHQMDWLLOL�SREROMãDWL��� 'D�OL�VH�SDPüHQMH�PRåH�SREROMãDWL�L�SRYHüDWL"$� $NR�VH�GRYROMQR�XSRUQR�YHåED��SDPüHQMH�VH�PRåH�X�YHOLNRM�PHUL�SREROMãDWL��1D�SU���SDPüHQMHP�VWLKRYD�LOL�EHVPLVOHQLK�VORJRYD�SULPHWL�üHPR�SREROMãDQMH�SDPüHQMD�L�X�GUXJLP�REODVWLPD��UHFLPR�X�SDPüHQMX�EURMHYD�%� 3DPüHQMH�VH�PRåH�SREROMãDWL�VDPR�]D�VYDNX�REODVW�SRVHEQR��D�QH�]DVYH�RGMHGQRP�L�LVWRYUHPHQR�&� 3DPüHQMH�VH�PRåH�SREROMãDWL�XVYDMDQMHP��GREULK�QDYLND�L�PHWRGD�XSDPüHQMX��3REROMãDQMHP�WHKQLND�L�PHWRGD�SDPüHQMD�DXWRPDWVNL�SRYHüDYDPR�HILNDVQRVW�L�MDþLQX�QDãHJ�SDPüHQMD��� �����SRJO����8SLVLYDQMHP��RGJRYDUDMXüLK�� UHGQLK���EURMHYD��RGUHGLWHSUDYLODQ�UHGRVOHG�SR�YDåQRVWL�RYLK�SRMPRYD��� 2�9HOLNR�L�GREUR�SDPüHQMH�� 2�6SRVREQRVW�SUDYLOQRJ�PLãOMHQMD�L�]DNOMXþLYDQMD�� 2�2ELPQR�L�UD]QRYUVQR�]QDQMH�� 8SLVLYDQMHP�UHGQLK�EURMHYD��RGUHGLWH�WDþDQ�UHGRVOHG�JODYQLK��ID]DVLVWHPDWVNRJ�SDPüHQMD��� 2�8VYRMHQR��GREUR�VUHÿHQR�L�]D�ODNR�UHSURGXNRYDQMH�VSRVREQR]QDQMH��1MHJRYR�þXYDQMH�L�RGUåDYDQMH��� 2�(ILNDVQD�UHSURGXNFLMD�]QDQMD�X�åHOMHQRP�WUHQXWNX�� 2�,]ERU�VWYDUQR�SRWUHEQRJ�L�NRULVQRJ�]QDQMD���2�8VYDMDQMH�SRWUHEQRJ�]QDQMD�PHWRGDPD�VLVWHPDWVNRJSDPüHQMD��� �����SRJO���2]QDþLWH�WDþDQ�UHGRVOHG�JODYQLK�ID]D�X�SURFHVXSDPüHQMD��� 2�.RQFHQWUDFLMD�� 2�3DåQMD�� 2�,QWHUHVRYDQMH�� 2�3DPüHQMH�� 2�2SDåDQMH�� .DNR�VH�VWYDUD�LQWHUHVRYDQMH�DNR�JD�QHPD"��2G�XNXSQR��SRQXÿHQLKWDþQR�MH�VDPR���RGJRYRUD�L�VYDNL�WDþDQ�RGJRYRU�QRVL�SR���ERGD��
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�� 'REULP�XSR]QDYDQMHP�ªQHLQWHUHVDQWQRJ©�SUHGPHWD��� ,QWHQ]LYQLP�UDGRP�L�XSRUQRãüX�X�VDYODÿLYDQMX�ªQHLQWHUHVDQWQRJ©SUHGPHWD��� .RULãüHQMHP�GHOLPLþQRJ�LQWHUHVD�]D�ªQH]DQLPOMLY©�SUHGPHW����,QWHQ]LYQLMLP�UDGRP�QD�GUXJLP�SUHGPHWLPD�NRML�QDV�MDNRLQWHUHVXMX��� .RULãüHQMHP��JODYQRJ�LQWHUHVD��]D� UD]YRM� VSRUHGQRJ���LQWHUHVD��� 6DPRQDJUDGLYDQMHP���L���SUDüHQMHP��VRSVWYHQR©��XVSHKD���XVDYODÿLYDQMXªQHLQWHUHVDQWQRJ©�SUHGPHWD��� 3URPHQRP��XJOD��SRVPDWUDQMD��ªQH]DQLPOMLYRJ�©��SUHGPHWD�9DãH�UH]XOWDWH�SURYHULWH�SRPRüX�WDþQLK�UHãHQMD�X�ª'RGDWNX© L�RV�YRMHQL� EURM� ERGRYD� XSLãLWH� X� 7DEHOX�� ª9Dã� XVSHK� X� SRYHüDQMX�9DãHJSDPüHQMDF©��NRMD�VH��WDNRÿH��QDOD]L�X�ª'RGDWNX©�

ª7$-1$�'2%52*�3$0û(1-$©ª7DMQD� GREURJ� SDPüHQMD©� MH� WDMQDVWYDUDQMD� UD]OLþLWLK� L� PQRJREURMQLKDVRFLMDFLMD� VD� VYDNRP� þLQMHQLFRP� NRMXåHOLPR�]DSDPWLWL����ª.R� VYRMD� VD]QDQMD� VLVWHPDWVNLPHÿXVREQR� SRYH]XMH�� WDM� üH� SRVHGRYDWL� LQDMSRX]GDQLMH�SDPüHQMH©�9��'åHPV��ª3VLKRORJLMD©
26129$�69$.2*�'2%52*�3$0û(1-$��$62&,-$7,91$7(+1,.$3R]QDWL� SLMDQLVWD� -R]HI�+RIPDQ� �-RVHI� &��+RIPDQQ�� ����������ELR� MH� þXYHQ� SR� MHGQRM� VYRMRM� QHRELþQRM� VSRVREQRVWL�� VYH� VYRMHNRQFHUWH� VYLUDR� MH� QDSDPHW�� EH]� SRPRüL� QRWD�� ,DNR� MH� LPDRIHQRPHQDOQR� SDPüHQMH� L� YDåLR� ]D� YHRPD� VQDOD]LMLYRJ� þRYHND�� NRML� VHQLMH� ODNR�GDR� ]EXQLWL�� LSDN�PX� VH� MHGQH� YHþHUL� QD� MHGQRP� RG� QMHJRYLKNRQFHUDWD�GHVLR�QHRþHNLYDQL�PD�OHU��NDGD�MH�VHR�]D�NODYLU�SUHG�SXQRPGYRUDQRP� RGMHGQRP� MH� SUHQHUDåHQ� NRQVWDWRYDR�� GD� MH� SRWSXQR]DERUDYLR�NRML�MH�NRQFHUW�QD�SURJUDPX�WH�YHþHUL��MHU�MH�]D�WX WXUQHMXELR�SULSUHPLR�WUL�UD]OLþLWD�NRQFHUWD�$OL� VQDODåOMLYL� SLMDQLVWD� QLMH� VH� GDR� ]EXQLWL�� 6DYUãHQR� PLUDQ�XVWDR� MH�� SULãDR� SUYRP� UHGX� L� XþWLYR� ]DPROLR� MHGQX� GDPX�� GD�PX� QDWUHQXWDN� SR]DMPL� VYRM� SURJUDP�� %DFLYãL� MHGDQ� SRJOHG� QD� SURJUDP�]DKYDOLR�VH�GDPL��SRQRYR�MH�VHR�]D�NODYLU�L�SR�VYRP�RELþDMX�EH]�JUHãNHRWVYLUDR�FHR�NRQFHUW�QDSDPHW�
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6QQODåOMLYRJ� SLMDQLVWX� MH� VSDVLOD� L]� QHXJRGQH� VLWXDFLMH� MHGQD� RGRVQRYQLK� ]DNRQLWRVWL� GREURJ� SDPüHQMD�²�DVRFLMDFLMD�PLVOL��2Q� MH� QD� WUH�QXWDN� L]JXELR� YH]X� �DVRFLMDFLMX�� VD� RGJRYDUDMXüLP� ªNRPSOHNVRP� SDPüH�QMD©�� NRML� MH� X�RYRP�VOXþDMX� ELR� MHGDQ�RG� WUL� SULSUHPOMHQD�NRQFHUWD��'R�YROMQR� MH�ELOR�GD�VH�VDPR�SRWVHWL�QD�QD]LY�NRQFHUWD� L�GD� VYH� VD�QMLP�SR�YH]DQH�PLVOL�L�]QDQMD�SRWHNX�X�QHSUHNLGQRP�L�QHSRJUHãLYRP�QL]X�ãWD�MH�DVRFLMDWLYQD�WHKQLND"$VRFLMDWLYQD� WHKQLND� X� SDPüHQMX� VWDUD� MH� NROLNR� L� OMXGVNR� ]QDQMH�3RMHGLQD� SULPLWLYQD� SOHPHQD� MRã� L� GDQ�GDQDV� VH� VOXåH� L]UH]EDUHQLP� SD�OLFDPD� X� SUHQRãHQMX� YDåQLK� SRUXND�� QD� NRMLPD� VYDNL� ]DUH]� L� ]QDN� VLQYEROLãH� SR� MHGQX� PLVDR� LOL� UHþHQLFX�� 8URÿHQLNX�� NRML� MH� REDYOMDR� GXåQRVWJODVQLND�X�SOHPHQX��RELþQR� MH�ELR�GRYROMDQ� MHGDQ�SRJOHG�QD� L]UH]EDUHQLãWDS��GD�EL�VH�VHWLR�VYLK�GHWDOMD�L�UHFL�SRUXNH��NRMX�MH�SUHQRVLR�6OLþQX�YUVWX�DVRFLMDWLYQH� WHKQLNH�SULPHQMLYDOL� VX� VHYHUQRDPHULþ�NL�,QGLMDQFL��NRML�EL�LQWHQ]LYQR�L�V�SXQLP�XþHãüHP�VYHVWL�PLULVDOL�MHG�QX� RG�PQRJLK� NRãWDQLK� ERþLFD� ]D� VYRMLP�SRMDVRP�� L� WR� ]D� VYR� YUHPH� RGL�JUDYDQMD� GRJDÿDMD�� NRML� VX� åHOHOL� ]DSDPWLWL�� .DVQLMH�� NDGD� VX� åHOHOL� GDWDþQR� UHSURGXNXMX� WDM� LVWL� GRJDÿDM��PLULVDOL� EL� SRQRYR� WX� ERþLFX�� ,VWUD�åLYDþL��NRML� VX� LVSLWLYDOL� L�RYH�PHWRGH�SDPüHQMD�XURÿHQLþNLK�SOHPHQD�ELOL�VX�L]QHQDÿHQL�YHOLNRP�SUHFL]QRãüX�L�HILNDVQRãüX�RYLK�PHWRGD�2YX�ªPLULVQX©�DVRFLMDWLYQX� WHKQLNX� MRã�XYHN�XVSHãQR�SULPHQMXRQL��NRML��UHFLPR��L]�VHQWLPHQWDOQLK�UD]ORJD�åHOH�SRQRYR�GD�X�VQX�SURåLYHQHNL� OHS� L� ]DQLPOMLY� GRJDÿDM� L]� VYRJ� åLYRWD�� =D� YUHPH� RGLJUDYDQMDRGDEUDQRJ� GRJDÿDMD� V� SXQLP� XþHãüHP� VYHVWL� XGLãX� QHNL� SRVHEDQ�� QHVYD�NLGDãQML� PLULV�� NRML� LQDþH� QLNDGD� QH� XSRWUHEOMDYDMX�� 8YHþH�� NDGD� åHOHVDQMDWL� WDM� GRåLYOMDM�� L]OLMX� QD� X]JODYOMH�PDQMX� NROLþLQX� WRJ� LVWRJ�PLULVD�FLPH� REH]EHÿXMX� WRNRP� VQD� VWYDUDQMH� DVRFLMDFLMH� VD� YHü� SURåLYOMHQLP� GR�JDÿDMHP�L�QMHJRYR�SRQRYQR�GRåLYOMDYDQMH�X�VQX�=DNRQLWRVWL�DVRFLMDFLMH�PLVOL�L�LGHMD�GHILQLVDOL�VX�L�NRULVWLOL�MRã�VWDULJUþNL� ILOR]RIL�� 3ODWRQ� ����� ²� ���� S�� Q�� H��� MH� PHÿX� SUYLPD� XND]DR� QDþLQMHQLFX��GD�VX�PLVOL�L�LGHMH�VSRMHQH�L�SRYH]DQH�X�REOLNX�DVRFLMDFLMH��6YHPLVOL�L�LGHMH�SRYH]DQH�VX�VD�GUXJLP�PLVOLPD�L�LGHMDPD�L�QLMHGQD�QLMH�VD�PD� L� L]RORYDQD�X�XPX�þRYHND��6OLþQR� OMXGLPD�� L�PLVOL� SULSDGDMX�SRURGL�FDPD�� SOHPHQLPD� L� QDURGLPD�� 3UH� YLãH� RG� GYD� PLOHQLMXPD� YHOLNL� XþLWHOM$OHNVDQGUD�0DNHGRQVNRJ�� JUþNL� ILOR]RI�$ULVWRWHO�� GHWDOMQR� MH� RSLVDR� ª]D�NRQH�SRYH]LYDQMD�PLVOL� L�SUHWVWDYD©� L� UD]OLNRYDR� MH� WUL� YUVWH� DVRFLMDFLMHPLVOL�� 3R�VOLþQRVWL��QD�SULPHU��ª/LUD©�L�ª+DUID©� 3R�VXSURWQRVWL��QD�SULPHU��ª'DQ©�L�ª1Rü©� 3R�SURVWRUQRM�L�YUHPHQVNRM�SRYH]DQRVWL�QD�SULPHU�ª3DODF©�L�� ª3UVWL©.DVQLMH� MH� HQJOHVNL� ILOR]RI� 'DYLG� +MXP� �'DYLG� +XPH�� ����������SRNXãDR� GD� GRGD� MRã� MHGQX� YUVWX� ]DNRQLWRVWL� DVRFLUDQMD�PLVOL�� QD� RVQRYXX]URND� L� SRVOHGLFH�� WM�� NDX]DOLWHWD�� DOL� VH� RQD�� X� VWYDUL� SRNODSD� VD�$ULVWR�WHORYRP�]DNRQLWRãüX�ªYUHPHQVNH�L�SURVWRUQH�SRYH]DQRVWL©�9HOLNL� UXVNL� IL]LRORJ� ,�� 3�� 3DYORY� �,YDQ� 3HWURYLþ� 3DYORY�� ����²������ VYRMLP� SR]QDWLP� HNVSHULPHQWLPD� L� YHOLNLP� RWNULüLPD� MH� GRND]DRSRPRüX�XVORYOMDYDQMD��NRQGLFLRQLUDQMD���GD�VH�DVRFLMDFLMRP�SUHNR�Xã�OR�YL�MHQLK�UHIOHNVD�PRJX�SRYH]DWL�L�GYH�UD]OLþLWH�VWYDUL���ýXYHQL�HNVSHUL�
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PHQWL�VD�SVRP�L�SRYH]LYDQMH�]YXND�]YRQFHWD�VD�SUHWVWDYRP�RKUDQL��=DQLPOMLYR� MH� GD� MH� MRã� VKRODVWLþDU� $XUHOLMH� $YJXVWLQ� �$XUHOLXV$XJXVWLQXV�����²�����VYHR�VYH�$ULVWRWHORYH�SRGHOH�QD�]DNRQLWRVW�NRHJ�]LVWHQFLMH�� WM�� QD� PLVOL� NRMH� VX� ELOH� DNWLYQH� X� XPX� LVWRYUHPHQR�� ãWRGREULP� GHORP� YDåL� L� ]D� GDQDãQMH� WXPDþHQMH�� NRMH� YH]X� SRGRåLYOMDYDQMX� �LVNXVWYX��VPDWUD�RVQRYQLP�IDNWRURP�X�DVRFLMDFLML�PLVOL� LLGHMD� .DR� L� VD� GUXJLP�YDåQLP� IDNWRULPD� SDPüHQMD�� WDNR� MH� L� VD� ]DNR�QLWRVWLPD� R� DVRFLMDFLML� PLVOL� ELOR� SRNXãDMD� GD� VH� SURJODVH� ]DQDMYDåQLMH� L� RGOXþXMXüH� þLQLRFH� X� SDPüHQMX�� 6WDYLãH�� HQJOHVNLILOR]RIL�HPSLULþDUL��QD�SULPHU��SRNXãDOL�VX�WYUGLWL��GD�VYL�SVLKLþNL�SURFHVLSRþLYDMX� QD� ª�DVRFLMDFLMDPD� LGHMD©�� 1DURþLWR� VX� QDJODãDYDOL� YDåQRVWSULQFLSD� IUHNYHQFLMH�� SUHWVWDYD� LOL� PLVDR� NRMD� VH� QDMþHãüH� MDYOMD� VDQHNRP� GUXJRP� SUHWVWDYRP� LOL� PLVOL� SRYH]DQR�� SUL� SRQRYQRPL]D]LYDQMX�ELOR�NRMH�RG�WH�GYH�SUHWVWDYH�� MDYLüH�VH�XSUDYR�VD�RQRP��VDNRMRP�VH�QDMþHãüH�SRMDYOMLYDOD�]DMHGQR�X�VYHVWL�1DUDYQR�� QH� VDPR� SVLKLþNL� åLYRW� þRYHND�� QHJR� QL� VDPRSDPüHQMH�L�XþHQMH�QLMH�PRJXüH�REMDVQLWL� VDPR�DVRFLMDWLYQLP�YH]DPD�LDNR�MH�QMLKRYD�XORJD��QDURþLWR�X�SDPüHQMX��YHRPD�YHOLND��6YDND�QDãDPLVDR�� LGHMD�� RVHüDM� LWG�� SRYH]DQL� VX� VD� PQRãWYRP� GUXJLK� PLVOL�LGHMD�L�RVHüDMD�L�NRMD�üH�VH�RG�QMLK�SRMDYLWL�X�DVRFLMDWLYQRM�YH]L�VD�QHNLPGUXJLP�SRMPRP��PLãOMX�LOL�LGHMRP��QH�]DYLVL�VDPR�RG�DVRFLMDFLMH��QHJRL�RG�þLWDYRJ�QL]D�GUXJLK�þLQLODFD��NDR�ãWR�VX��LQWHUHVRYDQMH��PRWLYDFLMD�SDåQMD��NRQFHQWUDFLMD�L�GU�5D]XPOMLYR� MH��GD� VX�SRMHGLQL� WYRUFL� UD]QLK� WHRULMD�R� SDPüHQMXSULURGQR� WHåLOL� GD� LP� SULEDYH� YUHGQRVW� L� ]QDþDM� RSãWHYDåHüH�� MHGLQH� LFHORNXSQH� ]DNRQLWRVWL� L� LVWLQH� R� SDPüHQMX�� 2VWDMH�� PHÿXWLP�þLQMHQLFD� GD� MH� VYDND�RG� WLK� WHRULMD� VYRMHYUVWDQ� L�PDQMH� LOL� YLãH�YUHGDQGRSULQRV�]DNRQLWRVWLPD�NRMH�YODGDMX�SDPüHQMHP��DOL�RQH�XYHN�RVWDMXVDPR� GHR� LVWLQH� R� XNXSQLP� ]DNRQLWRVWLPD� SDPüHQMD�� 6DVYLP� EL� ELORSRJUHãQR�X]HWL� LK�SRVHEQR� L� SULKYDWLWL�� GD�NDR�GHR�QHRSUDYGDQR�GRELMXREHOHåMH�üHOH� LVWLQH�2�]DNRQLWRVWLPD�SDPüHQMD��ýDN� L� VNXSD�X]HWH� VYHWHRULMH�R�SDPüHQMX� MRã�XYHN�QH�SUHWVWDYOMDMX� üHOX� LVWLQX� R�SDPüHQMX�RQH�� X� VWYDUL�� SUHWVWDYOMDMX� GDOHNR� YHüL� GHR� LVWLQH� R� SDPüHQMX�� QHJRELOR�NRMD�RG�WLK�WHRULMD�LOL�PH WRGD�X]HWD�SRVHEQR�8�SRJOHGX�SUDNWLþQH�SULPHQH�]DNRQLWRVWL�R�DVRFLMDFLML�PLVOL�L�LGHMD�L WR�X�REOLNX�DVRFLMDWLYQH�WHKQLNH��þXMPR�QDMSUH�ãWD�R�WRPH�NDåH�þXYHQLSURIHVRU�9LOMHP�'åHPV�ªâWR� MH� MHGQD� þLQMHQLFD� SRYH]DQLMD� X� XPX� VD� GUXJLP� þL�QMHQLFDPD�� WR� EROMH� RVWDMH� X� QDãHP� SDPüHQMX�� 6YDND� RG� WLKQMHQLK� YH]D� �DVRFLMDFLMD�� SRVWDMH� NXND� R� NRMRM� RQD� YLVL�VUHGVWYR�GD�VH�NDR�ULED�L]YXþH�JRUH��NDGD�SRWRQH�LVSRG�SRYUãLQH�=DMHGQR�RQH�WYRUH�PUHåX�YH]D�SRPRüX�NRMH�MH�WD�þLQMHQLFD�XWNDQDX� FHORNXSQR� WNLYR� QDãHJ� ]QDQMD�� 7DMQD� GREURJ� SDPüHQMD� MH�SUHPD� WRPH�� WDMQD� VWYDUDQMD� UD]QLK� L� PQRJRVWUXNLK� YH]D�DVRFLMDFLMD��VD�VYDNRP�þLQMHQLFRP�NRMX�åHOLPR�]DSDPWLWL���1MHJRY� SUHWKRGQLN� SR� YUHPHQX� X� NRPH� MH� åLYHR�� QHPDþNLSLVDF� L� IL]LþDU� /LKWHQEHUJ� �*�� &K�� /LFKWHQEHUJ�� ����²������ DQWLFLSLUDRYX� ]DNRQLWRVW�� LVWLþXüL� VYRMX� YHOLNX� åHOMX� GD� L]JUDGL� VYH� PRJXüHNRPXQLNDFLMH�L��:LOOLDP�-DPHV��ª3V\FKRORJ\©�²�%ULHI�&RXUVH�
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LPD� REOLN� MHGQH� MDNR� GLQDPL]LUDQH�� DNFLRQH� SULþH�� (YR� MHGQH� RGPRJXüLK�YHU]LMD�WDNYH�MHGQH�DNFLRQH�SULþH��ý$0$&� YHOLNRP� EU]LQRP� MXUL� SUHPD� 267598�� QHPRåH� GD� VH� ]DXVWDYL� L� XGDUD� R� QMHJD� WDNR� VQDåQR� GD� VH� RQRWUHVH��=ERJ�WRJD�$87202%,/�QDSXãWD�EU]R�RVWUYR� L� SUHNRPRUD� MXUL� SUDYR� X� +27(/�� VD� þLMH� WHUDVH� SROHüH� $9,21�NRMLP�SLORWLUD�,1',-$1$&�L�VD�QMLP�VOHüH�QD�5(6725$1��8UHVWRUDQX�%$/(5,1$�L]YRGL�SLUXHWH�L�SUL�VYDNRP�RNUHWX�EDFD-$%8.(� NRMH� SURELMDMX� UDãLUHQH� 129,1(� NRMH� þLWD� MHGQD5,%$� OHåHUQR� ]DYDOMHQD� X� XGREQRM� )27(/-,�� )RWHOMD� MH�XVWYDUL�� QD� %2&$0$�� NRMH� MRM� VOXåH� PHVWR� QRJX� L� QD� QMLPDMXUL�SUHNR�./,=$/,â7$�SUHPD�5$.(7,�NRMD�XSUDYR�VWDUWXMH�©'RYROMQR� MH� GD� VDPR� MHGDQSXW� PHQWDOQR�� X]� SRPRü� 9DãHXREUD]LOMH�� ªQDSLãHWH©� RYDNYX� LOL� VOLþQX� DNFLRQX� SULþX� L� VYH� NOMXþQHUHFL� ELüH� VLJXUQR� L� WUDMQR� ILNVLUDQH� X� åHOMHQRP� UHGRVOHGX�� 8� WR� VHPRåHWH� VDPL� XYHULWL� UHSURGXNFLMRP� SULþH� RGPDK� SR� QMHQRPVDVWDYOMDQMX�� 1HGRVWDWDN� RYH� PHWRGH� MH� X� WHãNRüL�� GD� VH� QL]UHSURGXNXMH�XQD]DG��ãWR�X�SUYRM�YDULMDQWL�LGH�EH]�LNDNYLK�SRWHãNRüD�.RG� SDPüHQMD� ODQþDQLP� PHWRGRP�� ELOR� SR� SUYRM� LOL� GUXJRMYDULMDQWL�� QHNL� SXW� üH� VH� GRJRGLWL�� GD� MH� RG� SRVHEQH� YDåQRVWL� GD]QDPR�NRML�MH�SR�VOHGQML�þODQ�X�QL]X��WM��NDGD�MH�NUDM�QL]D��8�WX�VYUKXPRåHPR�NRULVWLWL�QHNROLNR�PHWRGD�� 3RVOHGQML�þODQ�QL]D�MHGQRVWDYQR�SRYHåHPR�VD�SUYLP�þODQRP�QL]D�1D�SULPHU��X�QDãHP�� QL]X�� ªý$0$&�²�267592�²�LWG�������5$.(7$©��SRVOHGQML�þODQ�QL]D�ª5$.(78©�DVRFLUDMPR�VD�SUYLPþODQRP�²�ªý$0&(0©��3UL�UHSURGXNFLML�RGPDK�üHPR�]QDWL��þLPQDP�VH�SRQRYR�MDYL�SUYL�þODQ�QL]D��ªý$0$&©���GD�VPR�GRãOLGR�NUDMD�QL]D�L�GD�MH�SRVOHGQML�þODQ�X�QL]X�ª5$.(7$©�� 'UXJL�QDþLQ�MH�GD�SRVOHGQML�þODQ�QL]D�VWDYLPR�X�QHNL�YHRPD�QHQRUPDODQ�L�QHORJLþDQ�SRORåDM�²�UHFLPR�GD�JD�SRWSXQR�RNUHQHPR]D�������1D�SULPHU��ª5$.(78©�L]�QDãHJ�QL]D�PRåHPR�]DPLVOLWLGD�XPHVWR�X�YLV�ªVWDUWXMH©�QD�GROH��X�OHG�NOL]DOLãWD�SRG�SXQLPSRJRQRP��WRSHüL�OHG�RNR�VHEH�� 3RVOHGQML�þODQ�QL]D�PRåHPR�PDUNLUDWL�X�VYRMRM�PDãWL�L�QHNRP]D�QMHJD�SRWSXQR�QHXRELþDMHQRP�L�VPHãQRP�ERMRP��1D�SULPHU�X�QDãHP�SUYRP�ODQþDQRP�QL]X��ª%52'�²�LWG������²�./$9,5©�SRVOHGQML�þODQ�QL]D�ª./$9,5©�PRåHPR�ªRERMLWL©�MDUNR�FUYHQRPERMRP���LOL�JD�ªSR]ODWLWL©��LOL�JD�VOLþQR�]HEUL�ªLãDUDWL©�FUQR�EHOLPXSDGOMLYLP�SUXJDPD�%LOR� NRML� RG� QDYHGHQLK� QDþLQD� GD� NRULVWLWH� XYHN� üHWH�� DNRSUDYLOQR� DVRFLUDWH�� VLJXUQR� ]QDWL� NRML� MH� þODQ�� WM�� UHþ� X� QL]X� QDSRVOHGQMHP� PHVWX�� 9DåQR� MH� GD� X� NRQNUHWQRM� VLWXDFLML� RGDEHUHWH� ]D9DV�QDMSRJRGQLML�L�QDMHILNDVQLML�QDþLQ�2GODJDQMH�IRUPLUDQLK�ODQþDQLK�QL]RYD�X�PHQWDOQX�NDUWRWHNXYDãH�PHPRULMH3UL�SDPüHQMX�UD]QLK�SRGDWDND�ODQþDQLP�PHWRGRP��WUHED�RGPDKRGUHGLWL�� GD� OL� VX� QDP� ]DSDPüHQL� SRGDFL� SRWUHEQL� QD� NUDüL� URN�SULYUHPHQR��LOL�åHOLPR�GD�LK�]DGUåLPR�X�PHPRULML�VWDOQR��RGQRVQR�QDGXåH�YUHPH��1D
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SULPHU�� JODYQH� WDþNH� LOL� WHPH� MHGQRJ� SUHGDYDQMD�� NRPH� SULVXVWYXMHPR�PRåHPR� SUHWYRULWL� X� NOMXþQH� UHFL� L� LVWH� ]DSDPWLWL� ODQþDQLP� PHWRGRP�0HÿXWLP�� þLP� GRÿHPR�NXüL�� NRULVWHüL� IRUPLUDQL� DVRFLMDWLYQL� QL]�� QDSUD�YLüHPR�RGJRYDUDMXüX�EHOHãNX�R�SUHGDYDQMX�� GRGDWL� VYRM� ]DNOMXþDN� L�PLãOMHQMH� LWG��=QDþL�� WDM� ODQþDQL�QL]�ELüH�QDP�SRWUHEDQ�SULYUHPHQR� L� QHPDUD]ORJD�GD�JD�WUDMQR�SDPWLPR� �$OL� DNR� VH� UDGL�� QD� SULPHU�� R� YHOLNRP� EURMX� ID]D� QHNH� UDGQHRSHUDFLMH��NRMX�SRYUHPHQR��REDYOMDPR�NUR]�GXJL�QL]�JRGLQD��RQGD�QDPGREUR�IRUPLUDQ�DVRFLMDWLYQL�QL]�PRåH�XYHN�JDUDQWRYDWL�GD�QLMHGQX�ID]XQHüHPR� SURSXVWLWL� L� GD� üHPR� LK� SR� WDþQRP� UHGRVOHGX� REDYLWL�� 8WDNYLP�VOXþDMHYLPD��VWYRUHQL�ODQþDQL�QL]�ELüH�QDP�WUDMQR�SRWUHEDQ�L�]DWR� MH� QHRSKRGQR� GD� JD� ªRGORåLPR©� X� PHQWDOQX� NDUWRWHNX� QDãHPHPRULMH��ª2GODJDQMH©�üHPR�L]YUãLWL�QD� WDM�QDþLQ�� ãWR� üHPR�QDã�QL]�RGPDK� SR� DVRFLUDQMX�� O²�� SXWD� RGPDK� SRQRYLWL� X� RED� SUDYFD� �RGSRþHWND� GR� NUDMD� L� REUDWQR��� =DWLP�� VXWUDGDQ� MRã� MHGDQSXW�� SD� NUR]�²��GDQD�MRã�MHGDQSXW�L�NUR]�MHGQX�VHGPLFX�SRQRYR�SURYHULWL�GD�OLMH� QD� ªVYRP� PHVWX©�� 3UHSRUXþOMLYR� MH� GD� QDSUDYLWH� MRã� GYHSURYHUH�SRVOH� �� L� �� VHGPLFH�� $NR� L� NRG� RYLK� SURYHUD� XWYUGLWH� GDUHSURGXNFLMD�QL]D�WHþH�EH]�SUREOHPD��RQGD�PRåHWH�ELWL�VLJXUQL�GD�MHªQD�VYRP�PHVWX©�X�ªPHQWDOQRM�NDUWRWHFL©�9DãH�PHPRULMH�3RãWR� üHWH� YUHPHQRP� LPDWL� YLãH� RYDNYLK� QL]RYD� ]DªRGODJDQMH©� GREUR� MH� GD� XYHGHWH� MHGQX� PDOX� HYLGHQFLMX� X� REOLNXWDEHOH��SRPRüX� NRMH� üHWH� ODNR� SUDWLWL� URNRYH� L� LPDWL� SUHJOHG� VWDQMD9DãH�ªPHQWDOQH�NDUWRWHNH©�9HRPD� þHVWR� þXMHPR� OMXGH� NDNR� VH� åDOH�� ª=DERUDYLR� VDP�,PDP�VODER�SDPüHQMH©��$�X�VWYDUL� WUHEDOR�EL�GD�NDåX��ª1H�]QDP��MHUWR� QLVDP� SDPWLR�©� .DNR� PRåHPR� QHãWR� ]DERUDYLWL�� DNR� JD� QLNDGDQLVPR� ]DSDPWLOL"� $� þDN� L� RQGD� NDGD� PLVOLPR� GD� VPR� QHãWR� RG]DSDPüHQRJ� ]DERUDYLOL� L� RQGD� VH� YDUDPR�� MHU� WR� ª]DSDPüHQR©� MHSRWRQXOR�X�GXELQX�QDãH�SRWVYHVWL�L�SRWUHEDQ�MH�VDPR�QHNL�SRWVWUHN�LOLSRWVHWQLN� NRML� üH� ª]DERUDYOMHQR©� YUDWLWL� QD� SRYUãLQX� QDãH� VYHVWL� LGRYHVWL�JD�X�åLåX�QDãH�SDåQMH�8VWYDUL��RG�QDãHJ�SDPüHQMD�PRåHPR�]DKWHYDWL�L�RþHNLYDWL�GD�QDPUHSURGXNXMH� VDPR� RQR�� ãWR� VPR� PX� VWYDUQR� XUHGQR� SUHGDOL� ªQDþXYDQMH©��WM��RQDNR�L�RQLP�UHGRVOHGRP��NRMLP�åHOLPR�GD�QDP�RQR�WRYUDWL�� 3UHPD� WRPH�� SRãWR� WUDåLPR� RG� QDãHJ� SDPüHQMD� GD� QDP�� QDSULPHU�� UHSURGXNXMH� RGUHÿHQL� ODQþDQL� QL]� WDþQR� L� SRWSXQR�� RQGDPRUDPR� SRPHQXWL� QL]� L� SUHGDWL� QDãHP� SDPüHQMX� WDþQR�� SRWSXQR� LSUDYLOQR�3RUHG� WRJD�� RG� QDãH� PHPRULMH� üHPR� ]DKWHYDWL� GD� QDP� SRVOHL]YH�VQRJ� YUHPHQD�� D� PRåGD� L� X� UHGRYQLP� YUHPHQVNLP� UD]PDFLPD�SUHFL]QR� L� HILNDVQR� UHSURGXNXMH� SRPHQXWL� QL]�� 'D� ELVPR� VYRMRMPHPRULML� RPRJXüLOL� GD� XVSHãQR� REDYL� ]D� QDV� RYX� YHRPD� YDåQXIXQNFLMX��PRUDPR�VLVWHPDWVNL�YHåEDWL�SRQDYOMDQMH�QL]D�NDNR�MH�WR�YHüQDSUHG� QDYHGHQR�� 8� RYRP� VOXþDMX� X� SRWSXQRVWL� YDåL� ODWLQVNDVHQWHQFD� GD� MH� ª5HSHWLALR� PDWHU� VWXGLR�UXP©� �ª3RQDYOMDQMH� MH�PDWL]QDQMD�©��9��WDNRÿH�3RJO������
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32'�ý8'(61,0�'(-67920�0$67(���ª6QDJX�XREUD]LOMH�MH�� YDåQLMD���RG]QDQMD© ²�(LQVWHLQ��9$ä1267�82%5$=,/-(�=$�'2%52�3$0û(1-(²�3LWDWH�PH��NDGD�VH�GHVLR�YHOLNL�SRåDU�/RQGRQD"�-D�RGPDK�YLGLPSDQRUDPX� WH� YHOLNH� QHVUHüH� RG� QMHQRJ� SRþHWND� X� 3XGGLQJ� /DQH� GRQMHQRJ� NUDMD� QD�3LH�&RUQHUX� L� GDMHP�9DP�RGJRYRU�� ������ JRGLQH��²RGJRYRULR� MH� ]DGLYOMHQLP� VOXãDRFLPD� þXYHQL�9��'å��%RWHO� �:LOOLDP� -RKQ%RWWHOO������²�������]YDQL�ª'DWDV©���=D�'DWDVD�MH�LQWHUHVDQWQR��GD�QLMHELR�ª:XQGHUNLQG©��ªþXGR�RG�GHWHWD©��L�GD�MH�NDR�RGUDVWDR�þRYHN�XVSHRL]JUDGLWL� VYRM� VLVWHP� SDPüHQMD� NRML� PX� MH� RPRJXüDYDR� GD� DNXPXOLUDRJURPQR� ]QDQMH� L� EH]EURM� SRGDWDND�� %LR� MH� X� VWDQMX� GD� RGJRYRUL� QDVYDNR�SLWDQMH�L]�VDNXSOMHQRJ�IRQGD�]QDQMD�L�SRGDWDND�5RÿHQ� MH� X� 1MXQKHPX� �1HZQKDP��� .HQW�� (QJOHVND�� 0DOR� MHSRKD�DDR�ãNROX��DOL�MH�SRVOH�SURGDYDQMD�QRYLQD��SRVORYD�VOXJH�LOL� UDGDX� NR�YDþQLFL�� RELþDYDR� GD� þLWD� R� VYHPX� L� VYDþHPX�� ãWR� JD� MHLQWHUHVRYDOR�� L� WR� MH� SDPWLR�� -HGQRP� MH� LPSUHVLRQLUDR� QHNH� VWUDQHPHQDGåHUH� X� MHGQRP� UHVWRUDQX� X� /RQGRQX� VYRMLP� ]DSDQMXMXüLPIRQGRP� UD]OLþLWRJ� ]QDQMD� L� X� VYRMRM� ���RM� JRGLQL� åLYRWD� SRVWDMH� þXYHQL'DWDV� 'DWDV�MH�UDGR�JRYRULR�R�VYRMLP�PHWRGDPD�SDPüHQMD�L�HYR�QHNLKQMHJRYLK�PLãOMHQMD�R�QMHJRYLP�VLVWHPLPD�ª.DGD� WUHED�GD�RGJRYRULWH�QD�QHNR�SLWDQMH��QDVWRMWH�GD� L]D]RYHWHRGJRYDUDMXüH� PLVDRQH� VOLNH�� MHU� üHWH� XYLGHWL� GD� MH� QMLKRYD� SRPRü� RGYHOLNH�NRULVWL�L�YUHGQRVWL��=DSDPWLWH�GD�MH�QHXVSHK�X�SDPüHQMX�SRVOHGLFDVODEH� LPSUHVLMH� X� QDãHP� XPX�� ]ERJ� QHGRVWDWND� NRQFHQWUDFLMH� QDSUHGPHW�NRML���HOLWH�]DSDPWLWL�©6YRMH�PHWRGH�XVRFLUDQMD�UHFL�L�SRMPRYD�'DWDV�MH�REMDãQMDYDR�QDVOHGHüL� QDþLQ�� ª-HGQD� PLVDR� UDÿD� GUXJX�� 6WRJD� NDGD� SDPWLWH� MHGQXPLVDR
L��$OEHUW�$MQãWDMQ��$OEHUW�(LQVWHLQ�������²������QHP��LDP��IL]LþDU�����ª'DWDV©�DVRFLUD�QD�UHþ�ªGDWD©��HQJO���SRGDFL�
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LOL� VWYDU� QDVWRMWH� XYHN� LVNRULVWLWL� SULOLNX� L� RGPDK� ]DSDPWLWL� VD� QMRP� SR�YH]DQX�GUXJX�PLVDR� LOL� VWYDU�� �� ��$NR� VX� WH� GYH� VWYDUL� QHSRYH]DQH�� RQGDL]PHÿX�QMLK�WUHED�XEDFLWL�SRVUHGQX�LOL�VSRMQX� LGHMX��RGQRVQR�UHþ��NDR�YH]XL]PHÿX�QMLK�©'DWDV� L� QMHJRYL� EURMQL� VOHGEHQLFL� WDNRÿH� SRND]XMX� GD� VH� YHOLNDSDPüHQMD�QH�VDPR�UDÿDMX��QHJR�X�YHüLQL�VOXþDMHYD�VWYDUDMX�0Rü� L� VSRVREQRVW� PDãWRYLWRJ�� VOLNRYLWRJ� SUHWVWDYOMDQMD�� SUHPD� WHK�QLNDPD� L]QHWLP� X� SUHWKRGQRP� SRJODYOMX�� MH� ]DSUDYR� RVQRYD� ]D�PQRJH� ]D�GLYOMXMXüH� VSRVREQRVWL� L� QHYHURYDWQD� GRVWLJQXüD�PQRJLK� WDNR]YDQLK� IHQR�PHQDOQLK� SDPüHQMD�� 2QL� VX� VKYDWLOL�� GD� MH� MHGDQ� RG� HILNDVQLK� QDþLQD� L]�JUDÿLYDQMD� YHOLNRJ� SDPüHQMD� QDVWRMDQMH�� GD� VH� PLVOL� X� REOLNX� PLVDRQLK� LOLPHQWDOQLK�VOLND�L�SUL]RUD��PQRJH�SRGDWNH��NRMH�VX�åHOHOL�WUDMQR�GD�]DSDPWH�MHGQRVWDYQR�EL�SUHWYDUDOL�SRPRüX�VYRMH�XREUD]LOMH�X�SULNODGQH�PLVDRQHVOLNH�

0QRJH�WYRUHYLQH�PDãWH�VX�X�VWYDUL�IDQWDVWLþQH�NRPELQDFLMH�UHDOQLK�SRMPRYD�LOL�QH�RELþQH�NRPELQDFLMH�UD]QLK�UDQLMLK�VHüDQMD
0DãWD� X� RGUHÿHQRM� PHUL� L� SRþLYD� QD� SDPüHQMX�� 1D� SULPHU�� PQRJHWYRUHYLQH�PDãWH�VX�X�VWYDUL�NRPELQDFLMH� UHDOQLK�SRMPRYD��DOL�QD�QHRELþDQ�QHVWYDUDQ� LOL� IDQWDVWLþDQ�QDþLQ��'LVQHYHY� ª/HWHüL� VORQLü�'DPER©� MH� IDQWD�VWLþQD� NRPELQDFLMD� ªSWLFH©� L� ªVORQD©�� HJLSDWVND� 6ILQJD� MH� WDNRÿH�PLWR�ORãND� WYRUHYLQD�PDãWH� VDVWDYOMHQD� RG� GYD� SRMPD�� ªGHYRMNHA� L� ªODYLFH©� LWG�3URL]YRGL�PDãWH� þHVWR� VX� VDPR�QRYH� L� QHRELþQH� NRPELQDFLMH� UD]QLK� UD�QLMLK�VHüDQMD��6WDYLãH��þHVWR�VH�GHãDYD�GD�QHND�PDãWDQMD� L]�SURãORVWL�SDP�WLPR�NDR�VWYDUQH�þLQMHQLFH��D�SRG�XWLFDMHP�HIHNWD�VDREUDåDYDQMD�SDPüHQMDQDãLP�LQWLPQLP�WHåQMDPD��1D�WDM�QDþLQ��SRQHNDG�RQR�ãWR�VPDWUDPR�GD�MHQHNL�PDQML�GHR�QDãHJ�SDPüHQMD��XVWYDUL�PRåH�GD�EXGH�PHãDYLQD�SDPüHQMDL�PDãWH�0DãWD�L�SDPüHQMH�VH� WDNRÿH�PRJX�X]D�MDPR�PHãDWL�L�SUHSOLWDWL�� MHUQDãD�PHPRULMD� QH�PRåH�XYHN�GD� ªIRWRNRSLUD©� QHNH� VWYDUL�� SRãWR� QD� QMXXWLþH� FHR� NRPSOHNV� SVLKRORãNLK� RVREHQRVWL� MHGQH� LQGLYLGXH�� 7DNR� GROD]LþHVWR�GR�L]YHVQH�GHIRUPDFLMH�SULPOMHQLK�XWLVDND��ãWR�VH�QDURþLWR�LVSROMDYD�XUD]OLNDPD�L]PHÿX�]DSDPüHQH�L�UHSURGXNRYDQH�VWYDUL�7RNRP�ãNRORYDQMD�UHGRYQR�VH�YLãH�SDåQMH�SRVYHüXMH�L]JUDÿLYDQMX�LUD]YRMX� ORJLNH� L� ORJLþNRJ�PLãOMHQMD�� ãWR� MH� QHRVSRUQR� SRWUHEQR� L� NRULVQR�DOL� VH� UD]YRM�PDãWH� L� VSRVREQRVWL� XREUD]LOMH� QHSRWUHEQR� ]DSRVWDYOMD�� 1DSULPHU�� GHFD� VNRUR� QLNDGD� QHPDMX� SUREOHPD� X� YH]L� VD�PDãWRP� L� ]DPLã�OMDQMHP� UD]QLK� VLWXDFLMD� L� VYLK� PRJXüLK� NRPELQDFLMD�� GRN� NRG� RGUDVOLKQDLOD]LPR�PQRJR�þHãüH�QD�RYH�SUREOHPH�
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.DNR�PRåHWH�UD]YLWL�VYRMX�PDãWX"1DãH� SDPüHQMH� GREULP� GHORP� SRþLYD� QD� ORJLFL�� NRMD� MH� ]D� SURFHVSDPüHQMD�QHRSKRGQD�L�SRVHEQR�MH�YDåQD�NRG�PQRJLK�PHWRGD�SDPüHQMD��2QDMH� SRVHEQR� YDåDQ� IDNWRU� X� SDPüHQMX�� MHU� EH]� QMH� SURFHV� VYHVQRJ�� VYUVL�VKRGQRJ� L� RVPLãOMHQRJ� SDPüHQMD� ELR� EL� QHPRJXü�� RQD� MH�� WDNRÿH�L� YHRPDYDåDQ� IDNWRU� X� VWYDUDODþNRP�PLãOMHQMX� L� UDGX�� $OL�� LVWR� WDNR�� L� EH]� PDãWH�RGQRVQR�VQDJH� L� VSRVREQRVWL� XREUD]LOMH��PL� QH� ELVPR�PRJOL� SDPWLWL��6PD�QMHQD� VSRVREQRVW� LPDJLQDFLMH� L� åLYRJ�PHQWDOQRJ� SUHWVWDYOMDQMD� L� ]DPLã�OMDQ� MD� XYHN� VH� RGUDåDYD� L� QD� VPDQMHQX� VSRVREQRVW� SDPüHQMD� RGUHÿHQLKYUVWD� PDWHULMDOD�� .DR� ãWR� MH� YHü� LVWDNQXWR� UDQLMH�� GREDU� GHR� WHKQLND� VL�VWHPDWVNRJ� SDPüHQMD� ]DVQLYD� VH� QD� PDãWL�� QD� QDãRM� LPDJLQDWLYQRM� VSR�VREQRVWL�$NR�NRQVWDWXMHWH�GD�9DP� MH�PDãWD� L� VSRVREQRVW� VYHVQH� L� MDNH� XR�EUD]LOMH�QHGRYROMQR�UD]YLMHQD��RQGD�WUHED�GD�XSUDåQMDYDWH�VOHGHüH�YHåEH�GDEL�LK�DNWLYLUDOL�8�VYDNRM�]JRGQRM�SULOLFL��NDGJRG�LPDWH�SDU�PLQXWD�YUHPHQD��SRJOH�GDMWH� QD� SDU� WUHQXWDND� QHNL� OLN� L]�9DãH� QHSRVUHGQH� RNROLQH�� QDVWRMHüL� GD]DSD]LWH� ãWR� YLãH� GHWDOMD�� 2GPDK� ]DWLP� ]DWYRULWH� RþL� L� SRNXãDMWH� X� PDãWL]DPLVOLWL�LVWL� WDM�SUHGPHW� LOL� OLN��GRSXQMXMXüL�JD�VD�ãWR�YLãH�XRþHQLK�GH�WDOMD� L� GRþDUDYDMXüL� JD� ãWR� MH�PRJXüH�SODVWLþQLMH� L� UHDOQLMH��=DWLP�SRQRYRSRJOHGDMWH� 9Dã� SUHGPHW� LOL� OLN� L� VUDYQLWH� JD� VD� 9DãRP� ªPHQWDOQRPVOLNRP©�
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��
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���

JRPLODYDQMD�QRYRJ�]QDQMD��ãWR�YLãH�RYDNYLK�YH]D�VWYRULWH��WR�YLãH�GRELMDWH�NRPSDNWQLMHJ��UD]UDÿHQLMHJ�L�XSRWUHEOMLYLMHJ�]QDQMD��6DGD�VYDNDNREROMH�UD]XPHWH�YHOLNX�åHOMX�*��&K��/LKWHQEHUJD��NRJD�VPR�VSRPHQXOL�X���� 3RJODYOMX�� GD� VWYRUL� ãWR� YLãH� YH]D� L]PHÿX� PQRJREURMQLK� GHORYDVYRJ�]QDQMD��9UHGQRVW�VYDNRJ�]QDQMD�RGUHÿXMH�VH�QH�VDPR�QD�RVQRYXQMHJRYH� WDþQRVWL� L� RELPQRVWG��QHJR� L� VWHSHQRP�QMHJRYH�EU]H� L� VLJXUQHUDVSRORåLYRVWL� NDGD� 9DP� ]DWUHED�� ,� QDMEROMH� RGDEUDQR� L� SULNXSOMHQR]QDQMH�MH�PUWDY�NDSLWDO��DNR�QLMH�SUDYRYUHPHQR�L�VLJXUQR�UDVSRORåLYR�%LWQR� MH!�GDNOH��NROLNR�PRåHPR�XVSHãQR� NRULVWLWL� QDãD� SURãOD� LVNXVWYD�RGQRVQR� ]QDQMD�� X� UH�ãDYDQMX� SUREOHPD� L� ]DGRYROMHQMX� ]DKWHYDVDGDãQMH�VLWXDFLMH�3DPüHQMH�VD�RVPLãOMDYDQMHP�MH�QHXSRUHGLYR�HILNDVQLMH.DR� ãWR� YLGLPR�� PLãOMHQMH� L� UD]PLãOMDQMH� LPDMX� RGOXþXMXüXXORJX�X�]DSDPüLYDQMX�� L� WR�SXWHP� UD]XPHYDQMD��5D]XPHYDQMH� MH�RGSUYRUD]UHGQRJ�]QDþDMD�]D�SDPüHQMH��MHU�RE]LURP�QD�QMHJRYR�XþHãüH�XSURFHVX� SDPüHQMD�� RGQRVQR� QMHJRYR� LVNOMXþHQMH� L]� SURFHVD� XþHQMD� LSDPüHQMD�� UD]OLNXMHPR� L� GYD� RVQRYQD� YLGD� ]DSDPüLYDQMD� LOL� GYDRVQRYQD� PHWRGD� SDPüHQMD�� ���� PHWRG� PHKDQLþNRJ� SDPüHQMD� L� ���PHWRG�ORJLþNRJ�LOL�RVPLãOMHQRJ�SDPüHQMD�6PLVDRQH� YH]H�� QD� NRMLPD� ED]LUD� ORJLþNR� SDPüHQMH�WUDMQLMH� VX� L� GDOHNR� HILNDVQLMH� RG� YH]D� VWYRUHQLK� PHKDQLþNLPSDPüHQMHP�� 8SUDYR� ]ERJ� WRJD� MH� SDPüHQMH� SRPRüX� RVPLãOMDYDQMD� LUD]XPHYDQMD� PQRJR� SURGXNWLYQLMH� RG� PHKDQLþNRJ� L� QHXSRUHGLYRHILNDVQLMH��MHU�QDP�SUXåD�PQRJH�SUHGQVWL�� 3DPWLPR�PQRJR�ODNãH��EUåH�L�GXåH�� 3DPWLPR�WUDMQLMH�L��GDOHNR��VSRULMH�]DERUDYOMDPR��PDWHULMDO�]DSDPüHQ��QHNRP��PHWRGRP�SDPüHQMD��NRMD��SRþLYD��QD��RVPLãOMDYDQMX�� 3RãWR�VPR�VKYDWLOL�VPLVDR�L�VXãWLQX�]DSDPüHQRJ�PDWHULMDOD��ODNãHVH�VHüDPR�L�DXWRPDWVNL�LPDPR�GDOHNR�YHüH�ãDQVH�L�PRJXüQRVWLSULPHQH�]DSDPüHQRJ�]QDQMD�QD�GUXJH�VLWXDFLMH�� 6PLVDRQR�]DSDPüHQR�L�RVPLãOMHQR�]QDQMH�QDVWDYOMD�GD�DXWRPDWVNL�UDGL�]D�QDV�L�XYHN�SUHWVWDYOMD�VLJXUQX�L�GREUX�RVQRYX�QDãHPSURGXNWLYQRP�L�VWYDUDODþNRP�PLãOMHQMX�-Rã�QHNROLNR�PHWRGD�RVPLãOMDYDQMD-HGQD� RG� VOHGHüLK� PHWRGD� VPLVDRQRJ� LOL� ORJLþNRJ� SDPüHQMDVDVWRML� VH� RG� L]QDODåHQMD� LOL� VSR]QDMH� SULQFLSD� SR� NRPH� MH� QHNLPDWHULMDO� VNORSOMHQ� LOL� NRQVWUXLVDQ�� 1D� SULPHU�� EURMQL� GåLQ������������������ ]DGDüH� QDP� SXQR� SRVOD�� DNR� SRNXãDPR� GD� JDVDYODGDPR� WHKQLNRP� PHKDQLþNRJ� SDPüHQMD�� $OL� DNR� ]DSD]LPR]DNRQLWRVW� L� SULQFLS� SR� NRPH� MH� WDM� ªEURMQL� GåLQ�©� VDJUDÿHQ�� RQGD� JDJRWRYR� DXWRPDWVNL� L� YHRPD� ODNR� L� EU]R� SDPWLPR�� QDYHGHQL� QL]EURMHYD�SUHWVWDYOMD� X� VWYDUL� X]DVWRSQH�YUHGQRVWL� VWHSHQD�EURMD���� WM��������������- LWG���RGQRVQR�O���������������LWG�3UL� SDPüHQMX� ORJLþNL� SRYH]DQRJ� PDWHULMDOD�� NDR� ãWR� VX�� QDSULPHU��UD]QL�SUR]QL�WHNVWRYL��SUHGDYDQMD�L�VOLþQR��PRåH�VH�SULPHQLWLMRã� MHGQD�PHWRGD� RVPLãOMDYDQMD� L� SURGXEOMLYDQMD� VPLVOD� ]DSDPüHQRJPDWHULMDOD�� 7R� MH� PHWRGD� PLVDRQRJ� SRUHÿHQMD� L� VXSURWVWDYOMDQMDSRMHGLQLK�GHORYD�L�FH�



���

8QD�]DSDPüHQRJ�PDWHULMDOD��1D�WDM�QDþLQ��QH�VDPR�ãWR� IRUPLUDPR�QRYHYH]H�L�DVRFLMDFLMH�L]PHÿX�SRMHGLQLK�GHORYD�]DSDPüHQRJ�PDWHULMDOD��QHJRL�SURGXEOMXMHPR�VPLVDR� L� EROMH� VKYDWDPR� VXãWLQX� þLWDYRJ�PDWHULMDOD�� MHUVPR�SRMHGLQH�QMHJRYH�GHORYH�RVYHWOLOL�VD�YLãH�VWUDQD��2YR�SRUHÿHQMH�PRåHGD�VH�YUãL� L�VD�SRGDFLPD�LOL�VD]QDQMLPD�L]�QHNRJ�GUXJRJ�VOLþQRJ�PDWHUL�MDOD��NDR� L� VD� UDQLMH�XVYRMHQLP�]QDQMLPD�� ãWR�RODNãDYD� L� SRWVWLþH� IRUPL�UDQMH�VRSVWYHQRJ�PLãOMHQMD�'D�ELVWH�SURYHULOL��GD� OL�VWH�VKYDWLOL� VXãWLQX� L�SUDYL�VPLVDR�]DSDP�üHQRJ�PDWHULMDOD�L�QMLPH�X�SRWSXQRVWL�RYODGDOL��SRNXãDMWH�JD�ªSUHYHVWLQD� VYRM� MH]LN©�� WM�� L]UD]LWL� VYRMLP� UHFLPD�� $NR� LPDWH� SULOLNX�� YHRPD� MHSUHSRUXþOMLYR�GD�GRWLþQL�PDWHULMDO�SRNXãDWH�VYRMLP�UHFLPD�UDVWXPDþLWLL�REMDVQLWL�QHNRM�GUXJRM�RVREL��$NR�QH��GREDU�L�SURYHUHQ�QDþLQ�MH�GD�QD�SLãHWH�GREUX�EHOHãNX��RQR�ãWR�EL�REMDãQMDYDOL�QHNRP�GUXJRP��SRNXãDMWH�VD�GUåDMQR� L� SUHFL]QR� RSLVDWL� WHOHJUDIVNLP� VWLORP� X� NUDWNRM� EHOHãFL�� 3UYL� 9DãLSRNXãDML� VYDNDNR� QHüH� ELWL� VDVYLP� XVSHãQL�� MHU�PRåGD� QHüHWH� PRüL� RGPDKL]UD]LWL�SUDYL� VPLVDR��DOL�YHü�SRVOH�QHNROLNR�SRNXãDMD�GRELüHWH�QH�VDPR�åH�OMHQL� VPLVDR�� YHü� L� WUDMDQ� L� YUHGDQ�� GRNXPHQWRYDQ�PDWHULMDO�� DNR� WDNR�QD�SUDYOMHQH�EHOHãNH�EXGHWH�VLVWHPDWVNL�RGODJDOL�L�þXYDOL�6YDNDNR�VWH�SULPHWLOL��GD�QHGRYROMQR�MDVQR�UD]XPHYDQMH�QHNRJ�WHN�VWD� SURVWR�9DP�QH� GR]YROMDYD�� GD� VH� RG� QMHJD� RWUJQHWH� X� VYRMLP� IRUPX�ODFLMDPD� L�QHKRWLFH�QDVWRMLWH� VOHGLWL� X� VYRP� L]ODJDQMX�QH� VDPR� UHGRVOHG�XWHNVWX��QHJR�þDN�L�þLWDYH�UHFL�L�UHþHQLFH��²�ª3RWSXQR�PL�MH�MDVQD�WD�VWYDU�VDPR�PL�QHGRVWDMX�SUDYH� UHFL�GD� MH� L]UD]LP�©�²�2YDNYH� L� VOLþQH� L]MDYHMDVQR� JRYRUH� GD� VH� UDGL� R� QHGRYROMQRP� UD]XPHYDQMX�� =DWR�� GD� EL� EROMHVKYDWLOL� WHNVW�� SRPRJOL� VYRPH� SDPüHQMX� L� XþLQLOL� SUYL� YHOLNL� NRUDN� XIRUPLUDQMX�VYRJ�VRSVWYHQRJ�PLãOMHQMD�R�PDWHULMDOX�²�XYHN�QDVWRMWH�GDJD�ªSUHYHGHWH�QD� VYRM� MH]LN©��2YR� ªSUHYRÿHQMH©� MH�RG�SRVHEQH�YDåQRVWLDNR�PDWHULMDO�XþLPR�þLWDQMHP�RGJRYDUDMXüHJ�WHNVWD�2VPLãOMDYDQMH� MH� MHGQD� RG� QDMYDåQLMLK� WHKQLND� VLVWHPDWVNRJ� SDP�üHQMD��.DR�WHKQLND�SDPüHQMD�L�XþHQMD��RQR�GHOL�SDPüHQMH�QD�GYD�GHOD²�PHKDQLþNR�L�RVPLãOMHQR�LOL�ORJLþNR�²�NRMD�VH�GLMDPHWUDOQR�UD]OLNXMXL�� ãWDYLãH�� MHGDQ� GUXJRJ� LVNOMXþXMX�� 9HURYDWQR� VWH� YHü� ]DSD]LOL�� GD� MHWHKQLND� RVPLãOMDYDQMD� GROD]LOD� GR� SXQRJ� L]UDåDMD� X� UD]QLP� PHWRGDPD� VL�VWHPDWVNRJ� SDPüHQMD�� NRMLPD� VWH� GR� VDGD� RYODGDOL�� .DR� ãWR� üHWH� LPDWLSULOLNX� GD� VH� XYHULWH�� RVPLãOMDYDQMH� OHåL� X� RVQRYL� L� RVWDOLK� WHKQLND� VL�VWHPDWVNRJ�SDPüHQMD��NRMH�üHPR�L]ORåLWL�X�QDUHGQLP�SRJODYOMLPD�



���

.$.2�6(�68923$51,�%52-(9,�35(79$5$-8�8=$1,0/-,9(�5(&,"ýRYHN�PDãLQVNRJ�GRED�MH�åLYL�VWYRUNRML�UDþXQD��0L�åLYLPR�X�PRUX�EURMHYD�²�/��+RJEHQ
%52-ý$1,�$/)$%(7�,�3$0û(1-(�69,+�9567$�%52-(9$ýXYHQL�HQJOHVNL�PDWHPDWLþDU�6LPSVRQ�LPDR�MH�þXGQX�QDYLNX�GDSUL� KRGDQMX� EURML� VYRMH� NRUDNH�� -HGQRP�� NDGD� VH� YUDüDR� L]� NROHGåD�SULÿH�PX�QHNL�þRYHN�NRML�QLMH�]QDR�]D�RYX�QMHJRYX�RVREHQRVW��8SUDYR�XWRP�WUHQXWNX�YHOLNL�PDWHPDWLþDU�MH�L]EURMDR�WDþQR�����NRUDND�L�X�VWUDKXGD�QH�]DERUDYL�RYDM�EURM�QHSUHVWDQR�JD�MH�SRQDYOMDR�X�VHEL�² ,]YLQLWH�²�UHþH�þRYHN�²�VDPR�MHGQX�UHþ�VD�9DPD��PROLP�² 0ROLP��PROLP��VDPR�L]YROLWH��SHW�VWRWLQD����VHGDPGHVHW�L�WUL��²RGJRYRUL�
6LPSVRQ�OMXED]QR�² 1H��²�RGJRYRUL�QH]QDQDF�PDOR�]EXQMHQR�²�VDPR�MHGQR�SLWDQMH�² 'REUR��SHW�VWRWLQD�VHGDPGHVHW�L�WUL��²�GRGDGH�6LPVRQ�² 9HRPD�VWH�OMXED]QL��SURIHVRUH��²�SUHNLGH�JD�SRQRYR�QH]QDQDF²�DOL�SRãWR�VWH�GREUR�SR]QDYDOL�SRNRMQRJ�'U�1���D�GD�EL�VH�UHVLOD�SUDYLOQR�MHGQD�RSNODGD��UHFLWH��GD�OL�VDP�X�SUDYX�DNR�WYUGLP�GD�MH�VYRMLPQHüDNLQMDPD�RVWDYLR�SR�SHW�VWRWLQD�IXQWL"² 7DþQR��SHW�VWRWLQD�VHGDPGHVHW�WUL��²�RGJRYRUL�SURIHVRU�² $�ELOR�MH�XNXSQR�þHWLUL�QHüDNLQMH��]DU�QH"² 7DþQR�����SHW�VWRWLQD�VHGDPGHVHW�L�WUL��²�SRQRYL��6LPSVRQ�QDSRWSXQR�]DSUHSDãüHQMH�QHSR]QDWRJ�6OXþDM�SURIHVRUD�6LPSVRQD�SRND]XMH��GD�XPHWL� UDGLWL� VD�EURMHYL�PD� MRã�XYHN�QH�PRUD�]QDþLWL�GD�LK� MH�VDPLP� WLP� L� ODNR�SDPWLWL��äLYLPR]DLVWD�X�PRUX� EURMHYD��%URMHYL� VX� VYXGD� RNR� QDV�� QD� VYDNRP�NRUDNX�1HPD� QL� MHGQH� REODVWL� X� åLYRWX�� LOL� GHODWQRVWLPD� þRYHND�� JGH� EURMHYL� QHVDþLQMDYDMX�PDNDU�L�MHGDQ�PDQML�GHR�QHRSKRGQLK�]QDQMD�L�SRGDWDND��äLYRWL�UDG�X�VDYUHPHQRP�VYHWX�QH�EL�VH�PRJDR�QL�]DPLVOLWL�EH]�RJURPQRJ�FDU�VWYD�EURMHYD�5DGL� WRJD� MH� RYR� SRJODYOMH� MHGQR� RG� QDMYDåQLMLK� X� NQML]L�� MHU� üH9DP� RPRJXüLWL� GD� RYODGDWH� QDMHILNDVQLMLP� WHKQLNDPD� SDPüHQMD� VYLKYUVWD�EURMHYD�� NRML� LQDþH� þLQH�QHRSKRGDQ�GHR�]QDQMD� L� NRML� VX�9DP�SR�WUHEQL�X�9DãHP�SR]LYX�L�VYDNRGQHYQRP�åLYRWX�=D� YHOLNX� YHüLQX� OMXGL� SDPüHQMH� EURMHYD� XYHN� SUHWVWDYOMD� WHåDN]DGDWDN�� %URMHYL� VH� WHãNR� SDPWH� MHU� VX� ]D� QDV� DSVWUDNWQL� VLPEROL�� EH]LNDNYRJ�SRVHEQRJ�]QDþHQMD�LOL�LQWHUHVD��3RUHG�WRJD��QLãWD�QDP�SRVHEQR



���

QH�ND]XMX�VYRMRP�QDJRPLODQRãüX�L�VOLþQRãüX��1D�SULPHU��EURMHYL�����L������� L� ���� ���� L� ���� GHOXMX� QD� SUYL� SRJOHG� GRVWD� VOLþQR�� 5D]ORJ� ]D� VODERS
DPüHQMH� EURMHYD� PRåH� ELWL� L� RNROQRVW�� ãWR� VH� EURMHYLPD� GDOHNR� PDQMHEDYLPR�QHJR� UHFLPD��D�X]� WR�EURM�]DKWHYD�SRWSXQX� WDþQRVW� DNR�JD�KR�üHPR�NRULVWLWL��'D�ELVPR�RWNORQLOL�RYH�QHSRJRGQH�RVRELQH�EURMHYD�]D�SDP�üHQMH��SRWUHEQR�MH�GD�SULPHQLPR�WDNYH�QDþLQH�QMLKRYRJ�SULND]LYDQMD��NRMLüH� LK�XþLQLWL�SRJRGQLP� L�SULVWXSDþQLP�]D� ODNR� L� HILNDVQR�SDPüHQMH��3R�ÿLPR� ]DWR� PDOR� QD]DG� X� LVWRULMX� L� SRJOHGDMPR� NDNYH� MH� PHWDPRUIR]HSUHåLYOMDYDR�EURM�NUR]�YHNRYH�3LVDQMH�L�RVPLãOMDYDQMH�EURMHYD�NUR]�YHNRYH.XOWXUQL� QDURGL� SUHWNROXPERYVNH� $PHULNH�� NDR� QD� SULPHU� $VWHFL�$]WHFDV���D� L� VDPL�(JLSüDQL��NRULVWLOL� VX�VOLNH�SRMHGLQLK�SUHGPHWD� L�SRM�PRYD�]D�R]QDþDYDQMH�EURMHYD��7DNR�X�SLNWRJUDILML� VWDULK�(JLSüDQD�QDOD�]LPR�VOLNX�VWXED�]D�EU��O��OXND����NUDND��]D�EU�����D�OLVW�ELOMNH�SDSLUXVD]D�EU��������'D�EL�R]QDþLOL���������QDFUWDOL�EL�åDEX��D�]D�PLOLRQ�²�NRVPL�þNR�ERåDQVWYR�0DMH��FLYLOL]RYDQL�QDURG�NRML�MH�åLYHR�QD�WOX�GDQDãQMH�6UHGQMH�$PHULNH��NRULVWLOLVX�WDþNH�L�FUWLFH�]D�R]QDþDYDQMH�EURMHYD'RN�VH�NRG�VWDULK�$VLUDFD�X�NOLQDVWRP�SLVPX�NRULVWLR�NRPSOLNR�YDQ�VLVWHPSLVDQMD�EURMHYD�QD�RVQRYL�����VHNVDJH]LPDOQL�VLVWHP�
�D�NRG�.LQH]D�MRã�SUHYLãH�RG�������JRGLQD�VORåHQL�VLVWHP�VD�FUWLFDPD��GRWOH�VX�.ULüDQU��.LSUDQL�L)HQLþDQL�ELOL�SUDNWLþQLML=D�R]QDþDYDQMH�EURMHYD�*UFL�VX�NRULVWLOL�VORYD�VYRJ�DOIDEHWD��� �� $� � �� ;��+LOLRL��� � �����U� � � +� ����� 0��0LULRL��� ���������ãWR�MH�GRFQLMH�LPDOR�YHRPD�PQRJR�VOLþQRVWL�VD�ULPVNLP�VLVWHPRP�SLVDQMDEURMHYD��RE]LURP�GD�VX�5LPOMDQL�ELOL�SRG�NXOWXUQLP�XWLFDMHP�*UND�*5ý.,�6,67(0��,���� 7��� $��� +�� ;��� 05,06.,�6,67(0��,��� 9���� ;��� &��� 0��� ²O ��� ���� ����� ����3RSXW�*UND� L� +HEUHML� VX� SLVDOL� VYRMLP� VORYLPD� EURMHYH� RG� O²��]DWLP�VX�NRULVWLOL�SRVHEQR�VORYD�]D�GHVHWLFH�RG��� GR�����NDR�L�]D�VWRWLQHRG����²������.RG�VWDULK�6LULMDFD�L�$UDSD�LPDPR�LVWL�VLVWHP�VYH�GR�SR�MDYH�LQGLVNLK�EURMNL��NRMH�GDQDV�]RYHPR�ªDUDSVNLP©�$UDSVNL�DOIDEHW��]YDQL�ª$OLIED©��SR�LPHQLPD�SUYD�GYD�VORYD��$OLI ������ ��%D� �E��VOXåLR�MH�L�NDR�EURMþDQL�VLVWHP����� ²�$OLI� � O *�²�*LUQ�� �� +�²�+D� ����LWG%�� ��%D�  �� '���'DO��  �� + +D � OWG




���

6ORYHQVNL� QDURGL� SUHX]LPDQMHP� SLVPD� SUHX]HOL� VX� L� QDþLQSLVDQMD� EURMHYD� SRMHGLQLP� VORYLPD� VYRMLK� D]EXND�� DEHFHGD� LOLJODJROMLFD��7DNRÿH�VX�SRVHEQR�R]QDþDYDOL� MHGLQLFH��GHVHWLFH� L� VWRWLQHRGJRYDUDMXüLP� VORYLPD� VYRMLK� DOIDEHWD�� QD� SULPHU�� FUNYHQR�VORYHQVND�D]EXND�LPDOD�MH�RYH�EURMþDQH�YUHGQRVWL�$�����9�����*�����'��� (��� LWG�� ,��� .�����/������0��LWG�� 5�������6������7����� &�LWG�O����������������������� �� ������ ���� ���� ��� ������������������,QWHUHVDQWQR� MH�� GD� VH� VLVWHP� SLVDQMD� EURMHYD� VORYLPD� YHRPDGXJR�RGUåDR�²�VYH�GR�;,;�YHND��QDURþLWR�X�GDWLUDQMX�LNRQD�3UHPD� WRPH�� NRG� SRPHQXWLK� VWDULK� QDURGD� VYDND� QDSLVDQD� UHþR]QDþDYDOD�MH�L�QHNL�EURM��MHU�MH�VYDNR�VORYR�LPDOR�VYRMX�QXPHULþNXYUHG�QRVW��1D�SULPHU��NRG�5LPOMDQD��þLML�MH�EURMþDQL�VLVWHP�MRã�XYHN�XXSRWUHEL�� UHþ� ªD0L&D©� R]QDþDYDOD� MH� L� EURM� ������ ������� �� ������ Dª0H'L&R©��� �GDWLY�RG� ª0HGLFXV©��VDGUåDYDOD� MH�X�VHEL�EURM�������1DUDYQR�� GUXJR� MH� SLWDQMH� GD� OL� VX� RQL� NRULVWLOL� XSUDYR� RYDNDYQDþLQ�]D�ODNãH�SDPüHQMH�EURMHYD�2G� SRVHEQH� MH� YDåQRVWL� ]D� ODNãH� UD]XPHYDQMH� GDOMHJL]ODJDQMD�GD�MRã�MHGQRP�SRVHEQR�XRþLWH�SRPHQXWX�þLQMHQLFX�.RG� VWDULK� QDURGD�� NRML� VX� EURMNH� SLVDOL� SRMHGLQLPVORYLPD�VYRJD�DOIDEHWD��VYDND�QDSLVDQD�UHþ�R]QDþDYDODMH�LVWRYUHPHQR�L�QHNL�EURM�2YDM� VLVWHP� SLVDQMD� EURMNL� VORYLPD�� SRUHG� W]Y�� ª5LPVNLKEURMHYD©�� NRULVWL� VH� GDQDV� X� QHNLP� ]HPOMDPD� L� ]D� SLVDQMHWHOHIRQVNLK�EURMHYD��D�X�FLOMX�QMLKRYRJ�ODNãHJ�SDPüHQMD����$%&����'()� *+,��� -./����012��� 356����789����:+<����� � � � � � � � � � � � �1D� EURMþDQLNX� WHOHIRQD� VH� SRUHG� EURMNL� QDOD]H� XWLVQXWD� L� VORYDJUX�SLVDQD� NDNR� MH� JRUH� SULND]DQR�� 1D� SULPHU�� XPHVWR� GDSDPWLPR�WHOHIRQ�EU�����������X�(QJOHVNRM�üHPR�SDPWLWL��+2/ERUQ� � GHR� /RQGRQD�� ²� ������ 6YDNDNR� GD� MH� ODNãH� SDPWLWL� +ROERUQ������� QHJR� FHR���FLIUHQL�EURM��8�6RYMHWVNRP�6DYH]X� LPDPR� VOLþDQVLVWHP�� WDNR� GD� LPDPR� WHOHIRQVNH� EURMHYH� VDVWDYOMHQH� RG� VORYD� LEURMNL��*��������LOL�.��������LWG�8� 6$'� PQRJH� LQVWLWXFLMH� XPHVWR� WHOHIRQVNRJ� EURMD� LPDMXVSUHWQH�NRPELQDFLMH� RGJRYDUDMXüLK� VORYD�� WDNR� GD� GRELMX� SULNODGQHUHFL�� 1D� SULPHU�� MHGQD� EDQND� XPHVWR� VYRJ� WHOHIRQVNRJ� EURMD� QDYRGLXYHN�UHþ��ª=$-029,©�� ãWR� SUHPD�JRUQMRM� ãHPL� GDMH� XVWYDUL� QMHQWHOHIRQVNL� EURM�� ���������� -HGQR� GUXãWYR� ]D� ]DãWLWX� åLYRWLQMD� WDNRÿHXPHVWR� WHO�� EURMD� LPD� YHRPD� SLUNODGQX� UHþ�� ª=$â7,7$©�  � WHO�� EU����������� 2YDNYL� ªEURMHYL� WHOHIRQD©� VH� YHRPD� ODNR� SDPWH�� JRWRYRDXWRPDWVNL�� MHU� XPHVWR� VHGPRFLI�UHQRJ� EURMD� MHGQRVWDYQR� WUHED� GD]DSDPWLPR� VDPR� MHGQX� UHþ�� ,VWR� WDNR�SULOLNRP� WHOHIRQLUDQMD�� XPHVWREURMD�ELUDPR�VDPR�RGJRYDUDMXüD�VORYD�L�QHSRJUHãLYR�GREL�MDPR�WUDåHQLWHOHIRQVNL�EURM�.DNR�VH�PRJX�EURMHYL�SUHWYRULWL�X�UHFL"6YH� VX� RYR�� QDUDYQR�� GRVWD� UHWNH� L� VOXþDMQH� NRPELQDFLMH]DPHQH� EURMNL� VORYLPD�� RGQRVQR� EURMHYD�²UHFLPD�� L� SUHPD� WRPH�QHVDYUãHQH� GD� EL� VH� PRJOH� NRULVWLWL� NDR� VLVWHP�� VLJXUDQ� LMHGQRVWDYDQ�� ]D� SDPüHQMH� EURMHYD�� 'D� ELVPR� DSVWUDNWQH� LQH]DQLPOMLYH�EURMHYH�RVPLVOLOL�L�XþLQLOL�LK�SUL�



���

VWXSDþQLP� L�SRJRGQLP�]D� DVRFLUDQMH��QHRSKRGQR� MH�GD� VH� ]D�SRWUHEH� VL�VWHPDWVNRJ�SDPüHQMD�SRVOXåLPR�MHGQLP�GUXJLP��QHãWR�PRGLILNRYDQLP��DOLGDOHNR�HILNDVQLMLP�PHWRGRP�.DR�ãWR�9DP�MH�SR]QDWR��QDã�EURMQL�VLVWHP�VDVWRML�VH�RG�XNXSQR���FL�I�DUD� O�������������������������L��1MLPH�PRåHPR�L]UD]LWL�VYDNL�]DPLVOLYL�EURM��ELR�RQ�PD�NROLNR�YHOLNL�=QDþL�� DNR� ]D� SRMHGLQH� FLIUH� X]PHPR� RGJRYDUDMXüD� VORYD� PRüL� üHPRVYDNL�EURM� SUHWYRULWL� X� SULNODGQX� UHþ�� WM�� RGJRYDUDMXüL� EURM� SULNODGQLKUHþLL��DNR�VH�UDGL�R�YHüHP�EURMX��� $NR�SDåOMLYLMH�SRJOHGDPR�VORYR�ªW©�]DSD]LüHPR��GD�MH�QMHJRY�JODYQL�RVQRYQL�SRWH]�RGR]JR�QD�GROH�YHRPD�VOLþDQ�EURMX����=DWR�üHPR�L�X]HWLGD�MH O �  � W�� 6ORYR�ªQ©�LPD���SRWH]D�QD�GROH�L��SUHPD�WRPH��XYHN�QDV�SRWVHüD�GD�MH

� � � Q
���,VWR�WDNR�L�VORYR�ªP©�LPD�WUL�SRWH]D�QD�GROH�L�SRWVHüD�WLPH�QD�EURM��3RUHG�WRJD��DNR�VORYR�ªP©�URWLUDPR�]D�����X�VPLVOX�ND]DOMNH�QDþDVRY�QLNX��GRELüHPR�WDþQX�VOLNX�EURMD����'DNOH�� � �P

��� 0QRJL� OMXGL� VORYR� ªU©� LVSLVXMX� WDNR�� GD� VYRMLP� SLVDQLP� REOLNRPYHRPD� SRWVHüD� QD� EURM� ��� 3RUHG� WRJD�� RQR� MH� UHGRYQR� SRVOHGQMLVXJODVQLN� X� QD]LYX� ]D� EURM� �� X PQRJLP� MH]LFLPD�� 1D� SULPHU�QHPDþNL��YLH5��HQ�

?���L



���

JOHVNL��IRX5��IUDQFXVNL��TXDW5H��ãSDQVNL��FXDW5R��LWDOLMDQVNL�SXDWW5R�L�X�QDãHP�MH]LNX��þHWL5L��3UHPD�WRPH��X]LPDPR�GD�MH�� � �U���=D�EURM���X]HüHPR�VORYR�ªO©��MHU�VH�YHOLNLP�VORYRP�ª/©��NDRULPVNLP�EURMHP��REHOHåDYD�EURM�����NRML�SRWVHüD�GLUHNWQR�QD�EURM���=QDþL�

5LPVNH��OHJLMH��VX��QD�VYRMLP��]DVWDYDPD��QRVLOH��SRMHGLQD�VORYD��NDR�� EURMQX��R]QDNXVYRMH�MHGLQLFH��� ��O�� =D�EURM���X]HüHPR�MHGQRVWDYQR�SUYR�VORYR�QMHJRYRJ�QD]LYD��NRMH�� üHQDV�XYHN�QHSRJUHãLYR�SRWVHüDWL�QD�VYRM�EURMþDQL�HNYLYDOHQW���� �ã�� $NR�SDåOMLYR�DQDOL]LUDWH�NRQVWUXNFLMX�VORYD�ª.©�RQGD�üHWH�]DSD]LWL�GDVH�RQR�PRåH�QDSLVDWL�VD�GYH�ªVHGPLFH©�²�MHGQRP�XVSUDYQRP�L�GUXJRP�RNUHQXWRP�VNRUR�]D�������.���=QDþL�

�  � N�� ,VSLVDQR�PDOR�VORYR�ªI©�NRG�PQRJLK�OMXGL�YHRPD�SRWVHüD�QD�ª��©��7DNRMH�EURM �  � I�� $NR�VORYR�ªS��RNUHQHPR�RNR�QMHJRYH�YHUWLNDOQH�RVH�]D����
�GRELMDPRWDþQX�VOGNX�EURMD����3UHPD�WRPH�LPDPR�GD�MH�EURM�  � S���� $NR� ELVPR� NUDNRYH� VORYD� ªF©� VSRMLOL� PDORP� FUWLFRP�GRELOL� ELVPR²� QXOX�=DWR�üHPR�]D�ªQXOX©�RGUHGLWL�VORYR�ªF©��=QDþL��� �F8NROLNR�9DP�YLãH�RGJRYDUD�GD�SRWUDåLWH� YH]X� L]PHÿX�SRMHGLQLKEURMNL�L�VORYD�üLULOLFH��RQGD�9DP�VOHGHüH�QDSRPHQH�PRJX�ELWL�RG�NRULVWL�



���

�� 6ORYR�ª7©�VD�MRã�MHGQRP�KRUL]RQWDOQRP�FUWRP��WDþQD�MH�VOLND�ULPVNRJEURMD�ª,©��WM���� 7� ��O�� 2EOLN�VORYD�ª+©�YHRPD�SRWVHüD�QD�ULPVNR�ª,,©��WM�����3RUHG�WRJD�LPD��SRWH]D�QD�GROH� + � ���� $NR�ELVPRVORYR�ª0©�URWLUDOL�]D�����GRELOL�ELVPR�REOLN�EURMD���0� ���� =D�ªS©�YDåL�LVWD�DVRFLMDWLYQD�YH]D�NDR�L�X�ODWLQLFL��WM��GD�MH�SRVOHGQMLVXJODVQLN�X�QD]LYX�X�PQRJLP�MH]LFLPD��� $NR�EURM���RNUHQHPR�]D�����X�VPLVOX�ND]DOMNH�QD�þDVRYQLNX��GRELüHPRWDþDQ�REOLN�VORYD�ªE©��=DWR�X]PLPR�GD�MH�EURM�  �E�� =DPLVOLWH�GD�VWH�GYH�ªWURMNH©����L����ª�OHÿLPD©�VSRMLOL�NDR�ª6LMDPVNHEOL]DQFH©��,�ãWD�VWH�GRELOL"�1DUDYQR��VORYR�� ª@©��  �@�� 6ORYR�ª=©�RNUHQXWR�]D������YHRPD�SRWVHüD�QD�EURM����.RPH�RYD�DVRFLMDFLMD�QH�RGJRYDUD��PRåH�VH�SRVOXåLWL�LVWRP�YH]RP�NDR�L�X�ODWLQLFL��  �.�� .RG�EURMD�RVDP�QHPDPR�PQRJR�SUREOHPD�GD�QDÿHPR�SULNODGQX�DVRFLMDFLMX��MHU�VDPR�VORYR�ª%©�YHRPD�SRWVHüD�QD�ªRVPLFX©�����$NR�9DPYLãH�RGJRYDUD��PRåHWH�X]HWL�L�ªN©�MHU�MH�WDþDQ�REOLN�SRORåHQH�ªRVPLFH©��=QDþL�EURM �  �%�� 6ORYR�ª;©�URWLUDQR�]D������YHUQR�SUHWVWDYOMD�EURM����=QDþL��  ;����=D�ªQXOX�� ���X]HüHPR�DQDORJQR�VORYR�SR�REOLNX��D�WR�MH�ª&©��� �&0HÿXWLP��SRPRüX�RYRJ�RVPLãOMDYDQMD�SRMHGLQLK�EURMNL� L� QMLKRYRJDVRFLUDQMD� ]D� RGJRYDUDMXüD� VORYD�� PL� QL� L]GDOHND� QLVPR� LVFUSHOL� VYDVORYD�QDãHJ� DOIDEHWD��=DWR� üHPR�X� VOHGHüRM�SUHJOHGQRM� WDEHOL� UH]LPLUDWLQDSUDYOMHQH�DVRFLMDFLMH�L�WDEHOX�SURãLULWL�SUHRVWDOLP�VXJODVQLFLPD�
352â,5(1-(�180(5,ý.2*�$/)$%(7$�  �7��1MHPX�MH�VOLþQR��LOL�QMHJRY�MH�]YXþQL�SDUQMDN�ª'©�  �1��1MHPX�MH�VOLþQR�ª1-©��  �0��1MHPX�üHPR�GRGDWL�VORYR�ª-©�MHU�VH�VD�GYD�ª-©�PRåH�QDSLVDWLEURM����  �5��1MHPX�üHPR�GRGDWL�VORYR�ªK©��NRMH�MH�X�VWYDUL�REUQXWD�ªþHWYRUND©��  �/��1MHPX�MH�VOLþQR�L�EOLVNR�ª/-©��  ��6��2YGH�üHPR�GRGDWL�VYD�VORYD�NRMD�VH�SLãX�VD�QHNLP�GLMDNULWLþNLP]QDNRP��6�����&��&�����'=��,PD�LK��]QDþL�����ãWR�MH�MRã�MHGQD�DVR�FLMDFLMD��  ��.��1MHJRY�]YXþQL�SDUQMDN�MH�VORYR�ª*©��.RG�üLULOLFH�MH�REUDQWR���� )�D�QMHJRY�EH]YXþQL�SDU�MH�ª.©��  �)��1MHJRY�]YXþQL�SDUQMDN�MH�ª9©��  ��3��1MHJRY�]YXþQL�SDUQMDN�MH�ª%©��.RG�üLULOLFH�LPDPR�REUQXW�VOXþDM�2� �&��2YGH�üHPR�SULGRGDWL�L�VYH�]XEQH�VXJODVQLNH��ª6©�L�ª=©��'DNOH�]DªQXOX©�X]LPDPR�VYH�]XEQH�VXJODVQLNH��&��=��6�



���

3RãWR�VPR�VDGD�LVNRULVWLOL�VYH�VXJODVQLNH�DOIDEHWD�L�XYUVWLOL�LK�SXWHPSULNODGQLK� DVRFLMDFLMD� SRG� RGUHÿHQH� EURMNH�� GRELOL� VPR� NRQDþQR� A8QLYHU�]DOQL�QXPHULþNL�DOIDEHW©�LOL�ª8QLYHU]DOQX�WDEHOX�]D�SUHWYDUDQMH�EURMHYDX�UHFL©�180(5,ý.,�,/,�%52-ý$1,�$/)$%(7�=$�35(79$5$1-(%52-(9$�8�5(&,� � � � � 
7��'1��1-0��-�5�+�/�/-

�  �ã��å��ü��þ�����'å�  �.� �*�  � )��9�  �3 � �%2 � &��=��6

'RN��VDPRJODVQLFL�QHPDMX�QLNDNYRJ�]QDþHQMD���VYL�VXJODVQLFL�LPDMX�VYRMH��RGUHÿHQRQXPHULþNR�]QDþHQMH3UHRVWDOL� VX� MRã� VDPRJODVQLFL��$��(�� ,��2��8�� NRML� QHPDMX� QLNDNYRJQXPHULþNRJ� ]QDþHQMD� L� VOXåH� MHGLQR� ]D� VSDMDQMH� SRMHGLQLK� VXJODVQLND� SULIRUPLUDQMX�W]Y��QXPHULþNLK�UHFL��WM��UHFL�NRMH�VDGUåH�RGUHÿHQL�EURM��1D�SUL�PHU��]D�EURM����� HNYLYDOHQW� VX� VXJODVQLFL��3�/�0��DNR� LK�SRYHåHPR�RGJR�YDUDMXüLP�VDPRJODVQLFLPD��GRELMDPR�YHRPD�SULNODGQX�UHþ�]D�SDPüHQMHWRJ�EURMD��3D/R0D��LOL��3D/0D��LWG�3UH�QHJR�ãWR�SUHÿHPR�QD�VDPR�SUHWYDUDQMH�EURMHYD�X�UHFL�L�QMLKRYRSDPüHQMH� SRPRüX� ª1XPHULþNRJ� DOIDEHWD©�� SRWUHEQR� MH� GD� REUDWLWH� SDå�QMX�QD�VOHGHüH�PRPHQWH��� 6ORYR�ª5©�MH�X�QDãHP�MH]LNX�L�VDPRJODVQLN�L�VXJODVQLN�X�]DYLVQRVWL�RG�QMHJRYRJ�SRORåDMD�X�QHNLP�UHFLPD��0HÿXWLP��SR�ª1XPHULþNRP�DOIDEHWX©�VORYR�ª5©�MH�XYHN�VXJODVQLN�L�XYHN�LPD�QXPHULþNX�YUHGQRVW�²����� 2E]LURP�QD�WUL�JRYRUD�X�QDãHP�MH]LNX��HNDYVNL��MHNDYVNL�L�LNDY�



���

VNL�� þLWDRFL�NRML�JRYRUH� MHNDYVNL� WUHED�XQDSUHG�GD� VH�RGOXþH�GDOL� üH� LP� MHNDYVNR� ªM©� YDåLWL� NDR� EU�� �� WDPR� JGH� JD� HNDYFL� L� LNDYFLQHPDMX��1D� SULPHU�� ª'H7H©� LOL� ª'L7H©� ]QDþH� EURM� ���� DOL� LVWD� UHþ�L]JRYRUHQD�MHNDYVNL�ª'L-H7H©��R]QDþDYD�EURM������� 6WUDQH�UHFL�RGRPDüHQH�X�QDãHP�MH]LNX�WUHED�NRULVWLWL�RQDNR��NDNR�VH�L]JRYDUDMX��D�QH�NDNR�VH�SLãX��$NR�VOHGLPR��RYR��QDþHOR�� QLNDGD�QHüH�GRüL�GR�]DEXQH�X�ªGHãLI�URYDQ�MX©�QXPHULþNRJ�]QDþHQMDQHNH�VWUDQH�UHFL��1D�SULPHU��UHþ�ª%XIIHW©��NRMD�QDP�MH�GRãOD�L]IUDQFXVNRJ��PRåH�GD�]QDþL�������D�DNR�MH�ªSUHYHGHPR©�RQDNR�NDNR�VH�L]JRYDUD��GDNOH�ª%LIH©��LOL�SUDYLOQLMH��%LLIH��RQGD�YUHGL�VDPR������ 1XPHULþNL�DOIDEHW�VH�SULPHQMXMH�QD�VWURJR�IRQHWVNRP�SULQFLSX�EH]�LNDNYLK�L]X]HWDND��=QDþL��RQR�ãWR�L]JRYDUDWH�L�NDNR�JD�L]JRYDUDWH�²�VDPR�WR�YDåL��1D�SULPHU��X�VOXþDMX�SLVDQMD�ODWLQLFRP��VORYD�GLJUDIL��1-��/-��'=�L�'-�XYHN�]QDþH�VDPR���������L�RSHW���UHV�SHNWLYQR��D�QH������������L�����3UHVXGDQ�MH��GDNOH��XYHN�L]JRYRU]D�QXPHULþNX�YUHGQRVW�VORYD�LOL�UHFL��D�QH�SLVDQL�REOLN�,DNR� ª1XPHULþNL� DOIDEHW©� VLJXUQR� YHü� PRåHWH� SRQRYLWL�]DKYDOMXMXüL� VWYRUHQLP� DVRFLMDFLMDPD� L� RVPLãOMDYDQMX�� LSDN� 9DPSUHSRUXþXMHPR�GD�QH�LGHWH�GDOMH��GRN�JD�SRWSXQR�QH�XVYRMLWH�GR� WRJVWHSHQD�� GD� PRåHWH� SRWSXQR� DXWRPDWVNL� L� EH]� SUHPLãOMDQMDUHSURGXNRYDWL� þLWDY� ª1XPHULþNL� DOIDEHW©� X� VYLP� SUDYFLPD�� DQDURþLWR� QD� SUHVNRN�� 3RãWR� MH� RQ� RVQRYD� SDPüHQMD� VYLK� YUVWDEURMHYD�� ORJLþQR� MH� GD� JD� PRUDWH� VDYODGDWL� GR� VDYUãHQVWYD�� 8� WXVYUKX�� SUHSRUXþOMLYR� MH� X]HWL� QHNL� WHNVW� L� UHGRP�SUHWYDUDWL� SRMHGLQHUHFL�X�EURMHYH��=DWLP��X]PLWH�QHNX�GHEOMX�NQMLJX� L� RWYDUDMXüL� QDVX�PLFH�VWUDQLFH��YHåEDMWH�SUHWYDUDQMH�EURMHYD�X�UHFL�3UL�SUHWYDUDQMX�EURMHYD�X�UHFL�SRWUHEQR�MH�GUåDWL�VH�RYLKQDþHOD�� 'RN�MHGQD�UHþ�GDMH�XYHN�MHGDQ�WH�LVWL�EURM��GRWOH�MHGDQ�EURM�PRåHGD�LPD�QHNROLNR�ªPYPHULþNLK�UHFL©��1D�SULPHU��UHþ�ª0RUH©�XYHNR]QDþDYD�MHGDQ�WH�LVWL�EURM�²�����$OL�UHFLPR�EURM�����PRåH�� GDVH�L]UD]L�VD�QHNROLNR�QXPHULþNLK�UHFL��3X03D��%20%D��3R03D�%D0%L��LWG���ãWR�MH�QHVXPQMLYR�L�YHOLND�SUHGQRVW���ª1XPHULþNRJDOIDEHWD©��MHU�QDP�RPRJXüDYD�GD�RGDEHUHPR�QDMSRJRGQLMX�UHþ�� 'D�ELVWH�L]EHJOL�PRJXüQRVW��� ]DEXQH��QDVWRMWH�GD�XYHN�NRULVWLWHUHþ�VD�RQROLNLP�EURMHP�VXJODVQLND�NROLNR�FLI�DUD��LPD�EURM�� NRMLSDPWLWH��V�WLP�GD�DNR�X]PHWH�UHþ�VD�WUL�LOL�YLãH�VXJODVQLND��RQGDXYHN�YDåH�VDPR�SUYD�WUL�VXJODVQLND�1D� SULPHU�� MHGQRFLIUHQH� EURMHYH�� UHFLPR� EU�� O�� SDPWLWHQXPHULþNLP� UHFLPD� VD� VDPR� MHGQLP� VXJODVQLNRP�� D'D�� DX7R�� R'D�'HR��EU���� �%RD��R%RD��H3�LWG�'YRFLIUHQH�EURMHYH�VD�QXPHULþNLP�UHFLPD�NRMH�LPDMX�VDPR�GYDVXJODVQLND��1D�SULPHU��EU����� �0D/-��-H/D�0L/H��0X/D��-H/R�LWG�7URFLIUHQH�EURMHYH�SDPWLWH�SRPRüX�UHFL�VD�WUL�LOL�YLãHVXJODVQLND�$NR�MH�UHþ�VD�YLãH�RG�WUL�VXJODVQLND��RQGD�XYHN�YDåH�VDPR�SUYDWUL��1D



���

SULPHU��EU������� � /H'D5D��/L7D5��� /R7D5����DOL�� L��� /X75LMD�� � /H'H5HU�/H75DVHW��/H7D5JLMD�LWG���JGH�YDåH�VDPR�SUYD�WUL�VXJODVQLND�� %URM�VD�þHWLUL�FLIUH�PRåHPR�SDPWLWL�NDR�GYD���FLIUHQD�LOL�NDR�MHGDQ���FLIUHQ�L�MHGDQ���FLIUHQ�EURM��,VWR�WDNR��MHGDQ���FLIUHQL�EURMPRåHPR�SDPWLWL�NDR�MHGDQ���FLIUHQ�L�MHGDQ���FLIUHQ�EURM��%URMHYH�VD���L�YLãH�FLI�DUD�QDMSUH�SRGHOLPR�X�JUXSH�RG�SR WUL�FLIUHL�RQGD��LK�SDPWLPR�NDR�QL]�RG�YLãH�WURFLIUHQLK�EURMHYD�� ,PDMWH�XYHN�QD�XPX�]DNRQLWRVW��NDGD�SUHWYDUDWH�EURMHYH�X�UHFL�GD�SRYHüDYDQMHP�EURMD�YDåHüLK�VXJODVQLND�X�UHFL��YHRPD�EU]R�VXåDYDWH�L]ERU�PRJXüLK�UHFL�]D�WDM�EURM��1D�SULPHU��]D���FLIUHQLEURM������PRåHPR�QDüL�SUDNWLþQR�EH]EURM�QXPHULþNLK�UHFL��DNRNDåHPR�GD�üH X�QMLPD�YDåLWL�VDPR�SUYL�VXJODVQLN��,]ERU�MH�]QDWQR�PDQML��DNR�NDåHPR�GD�üH�YDåLWL�VDPR�SUYD�GYD�VXJODVQLND�MRã�PDQML�MH�L]ERU�UDVSRORåLYLK�UHFL�DNR�YDåH�SUYD�WUL�VXJODVQLND�D�YHRPD�VXåHQ�LOL�JD�XRSãWH�QHPD��DNR�NDåHPR�GD�üH�YDåLWL�SUYDþHWLUL�VXJODVQLND�6DGD� SRVHGXMHWH� MRã� MHGQX�PRüQX� ªXPQX�PDãLQX©�� SRPRüX� NRMH� üHWHPRüL� ªSUHUDGLWL©� L� ]DSDPWLWL� QHRJUDQLþHQR�PQRJR� QDMUD]QRYUVQLMLK� EURMHYD� LEURMQLK�L]UD]D�L]�VYLK�REODVWL�]QDQMD�7(67�%5������� �����SRJO���2]QDþLWH�WDþQR�YUHPH�REDYOMDQMD�RYLK����SRVORYD�RG�XNXSQR����NRMH�VWH�SDPWLOL�X�RYRP�SRJODYOMX���������������9UDWLWL�NQMLJH�X�SR]DMPQRM�ELEOLRWHFL���� ����������� 1D�SRãWL�SUHX]HWL�SULVSHOL�SDNHW���� ����������� 1DSLVDWL�SLVPR�²�UHNODPDFLMX�IDEULFL���������������2GOD]DN�DXWREXVRP�QD�VWDQLFX���������������=DMHGQLþNL�UXþDN�VD�0DUNRYLüLPD��� ����������� 3UHJOHG�UDþXQD�L�SRWSLV�L]OD]QH�SRãWH���������������8�2=�X�SURGXåLWL�SROLVX�]D�RVLJXUDQMH�NXüH��� ����������� 3UL�SRYUDWNX�NXüL�REDYLWL�NXSRYLQX�X�VDPRXVOX]L���������������6DVWDQDN�X�YH]L�JRGLãQMHJ�SODQD���� �������������6DVWDQDN�VD�%R]RP�X�ª*UDGVNRM�NDIDQL©���� %LOR�NRML�UDVSRUHG�SRVORYD�LOL�þDVRYD�PRåHPR�SDPWLWL�L�ª�3UHGPHWQRPWDEHORP�RG����PHVWD©��8SLãLWH�EURMHYH�L]�GHVQH�NRORQH�X�OHYX�NDNR�ELGRELOL�WDþQD�]QDþHQMD��� 2���� �� 8WRUDN�����þDV�� 2���� �� 6UHGD�����þDV�� 2���� �� ýHWYUWDN�����þDV�� 2���� �� &HWYUWDNM����þDV�� 2���� �� 3RQHGHOMDN�����þDV��� �����SRJO���2]QDþLWH�NRPSRQHQWH�L�RVREHQRVWL�NRMH�SULSDGDMX�ª0HKDQLþNRP�SDPüHQMX©�$� 5D]XPHYDQMH '��5HWURDNWLYQD�LQKLELFLMD%� (KR�SDPüHQMD (��3RYUDWQR�VHüDQMH&� ,QWHUIHUHQFLMD



���

��� 2]QDþLWH�NRPSRQHQWH�L�RVREHQRVWL�NRMH�SULSDGDMXª2VPLãOMHQRP�SDPüHQMX�©� $� 5D]XPHYDQMH '��5HWURDNWLYQD�LQKLELFLMD%� (KR�SDPüHQMD (��3RYUDWQR�VHüDQMH&� ,QWHUIHUHQFLMD��� �����SRJO���2]QDþLWH�EURMQH�YUHGQRVWL�]D�VOHGHüD�VORYD��� = ���. ���/- ���1-� ���6�� 'å ���' ���$ ���8 ����5��� 8SLãLWH�RGJRYDUDMXüD�VORYD�]D�VOHGHüH�EURMNH��� ��� �  �  �  � �  �  ��  �  ��  3RãWR� XVWDQRYLWH� EURM� RVYRMHQLK� ERGRYD�� XSLãLWH� LK� X� SUHGYLÿHQXUXEULNX�7DEHOH�� ª9Dã�XVSHK�X�SRYHüDQMX�9DãHJ�SDPüHQMD©��8NROLNR�SUD�YLOQR� L� VDYHVQR� SURUDÿXMHWH� L� SULPHQMXMHWH� X� SUDNVL� SRMHGLQH� WHKQLNH� LPHWRGH� SDPüHQMD�� WUHEDOR� EL� GD� QD� RYLP� WHVWRYLPD� SRVWLåHWH�PLQLPXP����WDþQLK�UH]XOWDWD��8NROLNR�WR�QLMH�VOXþDM��LOL�VWH�XRSãWH�QH]DGRYROMQLãWR�QH�SRVWLåHWH������UH]XOWDWD��9DãL�ERGRYL�üH�9DP�RGPDK�WDþQR�SRND]DWLNRMD� SRJODYOMD� WUHED� EROMH� SURUDGLWL� GD� EL� SRVWLJOL� ����� UH]XOWDWD� XUHãDYDQMX�WHVWRYD�L�SURUDGL�NQMLJH�6D�PDOR�GREUH�YROMH�L�VLVWHPDWVNRJ�UDGD�X�SURXþDYDQMX�L�SULPHQLL]ORåHQLK� WHKQLND� SDPüHQMD� PRåHWH� VYDNDNR�� EH]� QDURþLWLK� QDSRUD�SRVWLüL� ����� UH]XOWDWD� QH� VDPR� X� UHãDYDQMX� WHVWRYD�� QHJR� L� X� SULPHQLQDXþHQLK�PHWRGD�L�WHKQLND�HILNDVQRJ�SDPüHQMD�

0(17$/1$�.$5727(.$�1(2*5$1,ý(12*�.$3$&,7(7$
%52-ý$1$�,/,�180(5,ý.$�7$%(/$�=$�9(=1,�0(72'�3$0û(1-$8� SUHWKRGQRP� SRJODYOMX� RYODGDOL� VWH� ª1XPHULþNLP� DOIDEHWRP� ]DSUHWYDUDQMH� EURMHYD� X� UHFL©� L� QDXþLOL� RVQRYQH� SULQFLSH� NDNR� VH� QDMUDFLR�QDOQLMH�SUHWYDUDMX�EURMHYL�X�UHFL�



���

)RãWR� VWH� YHü� SUHãOL� QD� RYR� SRJODYOMH�� SUHWSRVWDYND� MH� GD� VWHQXPHULþNL� DOIDEHW� QDXþLOL� GR� DXWRPDWL]PD� L� GD� EH]� SUHPLãOMDQMD� QDGDWL� EURM� PRåHWH� QDYHVWL� RGJRYDUDMXüD� VORYD� L� REUDWQR�� NDR� L� GD� EH]]DVWRMD� PRåHWH� SUHWYDUDWL� UHFL� X� EURMHYH� L� REUDWQR�� 7DNRÿH� MHSUHWSRVWDYND�� ]D�9Dã� GDOML�XVSHãDQ� UDG� QD� SDPüHQMX� EURMHYD�� GD� VWHEDU�QHNROLNR� VWUDQLFD� WHNVWD� UDGL�YHåEH�SUHWYRULOL� X�EURMHYH�� NDR� L� GDVWH�QDMPDQMH�SDU�VWRWLQD�EURMHYD�SUHWYRULOL� X�RGJRYDUDMXüH�QXPHULþNHUHFL� 3UH� QHJR� ãWR� SUHÿHPR� QD� VDPR� NRPSRQRYDQMH� ª1XPHULþNHWDEHOH� ]D� SDPüHQMH� SR� YH]QRP� PHWRGX©�� QDYHãüHPR� MRã� QHNROLNRSUDNWLþQLK� XSXO�VWDYD� ]D� SUHWYDUDQMH� EURMHYD� X� QXPHULþNH� UHFL�RGQRVQR�]D�VDPR�SDPüHQMH�EURMHYD���� 6SRVREQRVW�SUHWYDUDQMD�EURMHYD�X�UHFL�L�REUDWQR�PRUDWH�XVDYUãLWL�GRDXWRPDWL]PD��WDNR�GD�VWH�X�VWDQMX��þLP�XJOHGDWH�QHNL�EURM��GD�]D�QMHJD�RGPDK�GDWH�EDU���²���QXPHULþNH��UHFL��,VWR�WDNR��DNR�VH�UDGL�R�QXPHULþNLP�UHFLPD��PRUDWH�ELWL�X�VWDQMX�LVWH�DXWRPDWVNL�ªSUHYRGLWL©�XEURMHYH�EU]LQRP�NDR�GD�þLWDWH�VDPH�EURMHYH�D�QH�VORYD�L�UHFL�8� WX� VYUKX� ELüH� 9DP� SRWUHEQR� QHNROLNR� GDQD� VLVWHPDWVNRJ� YHåEDQMDNRQWLQXDOQRP� PHWRGRP�� QHSUHNLGQR�� X� VYDNRP� VORERGQRP� WUHQXWNX�GRN�LGHWH�XOLFRP��þHNDWH�LWG���þLP�XJOHGDWH�QHNL�EURM��UHFLPR�DXWRPRELOD�WHOHIRQD�QD�QHNRM� ILUPL��QD�QHNRM�]JUDGL� L� VOLþQR��RGPDK�JD�SUHWYRULWH�X����QXPHULþNH�UHFL�6OLþQR� SRVWXSLWH� L� VD� UHFLPD� V� NRMLPD� GQHYQR� GROD]LWH� X� GRGLU� X� VOR�ERGQLP� WUHQXWFLPD�� 5HFLPR�� DNR� 9DP� SRJOHG� SDGQH� QD� QHNX� ILUPX� LOLQD]LY�QHNRJ�REMHNWD��RGPDK�JD�SUHWYRULWH�X�RGJRYDUDMXüL�EURM���� -Rã�X�SUHWKRGQRP�SRJODYOMX�VPR�QDJODVLOL��GD�X�SULQFLSX�NRG�VYDNH�QXPHULþNH�UHFL�YDåH�VDPR�SUYD�WUL�VXJODVQLND��$NR�MH�EURM�VD�YLãH�FLID�UD��RQGD���FLIUH�SDPWLPR�VD�MHGQRP�UHFL��D�SUHRVWDOH��MHGQX�LOL�GYH��VDGUXJRP�UHFL��$NR�VH�UDGL�R�GXJLP�EURMQLP�QL]RYLPD�VD���L�YLãH�FLID�UD��RQGD�WDNDY�QL]�SRGHOLPR��NDR�ãWR�MH�LQDþH�XRELþDMHQR��WDþNDPD�QDJUXSH�RG�SR�WUL�FLIUH��L�VYDNX�WDNYX�JUXSX�SDPWLPR�SXWHP�RGJRYDUDMXüH�QXPHULþNH�UHFL��1D���SULPHU��EURM������������������SDPWLPR����NDR������������������GDNOH�VD�XNXSQR���QXPHULþNH�UHFL�5D]ORJ�]D�XYRÿHQMH�RYRJ�SULQFLSD� MH��]DSUDYR��GYRVWUXNL�� ���$NR� EL� X]HOL� GD� X� VYDNRM� QXPHULþNRM� UHFL� YDåL� YLãH� RG� WUL� SUYDVXJODVQLND�� UHFLPR� þHWLUL�� L]ERU� SRJRGQLK� QXPHULþNLK� UHFL� ]D� YHüLQXEURMHYD�EL�VH�QHGRSXVWLYR� VX]LR��ª7UL�SUYD� VXJODVQLND©� MH� RSWLPXPSRWYUÿHQ�GXJRJRGLãQMLP� LVNXVWYRP�NRG�PQRJR�KLOMDGD� OMXGL��²� ���8RELþDMHQR� MH�SUDYLOR��GD� VH� L� LQDþH� GXåL� EURMHYL�� NDR� ãWR� VX� VWRWLQHKLOMDGD�� PLOLRQL�� PLOLMDUGH� LWG��� RGYDMDMX� WDþNDPD� L� ]DSHWDPD� XJUXSDPD�RG�SR�WUL�FLIUH���� 1XPHULþNL�DOIDEHW�NRMLP�YODGDWH�MH�X�VWYDUL��MHGQD�NRQYHQFLMD�L�SUHGVWDYOMD����VDPR���MHGQX�RG�PQRJLK�PRJXüLK�NRPELQDFLMD��6YDNR�EL�PRJDR��SUHPD�VYRP�SURILOX�L�SUHIHUHQFLMDPD��QDSUDYLWL�L�QHNX�GUXJX�NRPELQDFLMX�]DPHQH�EURMHYD�VORYLPD��0HÿXWLP��RYGH�åHOLPR�LVWDüL�SRVHEQR�þLQMHQLFX��GD�MH�RYDM�QXPHULþNL�DOIDEHW�NRQVWUXLVDQ�VSHFLMDOQR����XWX�VYUKX��GD�SUXåL�PDNVLPDOQR�YHOLNL�EURM�SRJRGQLK�QXPHULþNLK�UHFL]D�VYH�EURMHYH�SRGMHGQDNR��RE]LURP�GD�VX�VYL�EURMHYL�SRGMHGQDNR�YDåQL��%LWQR�MH��GD�L]ERU��UDVSRUHG�QD�SRMHGLQH�EURMHYH�L�YUVWD�NRPELQDFLMH�EXGX�WDNYL��GD�]D�VYDNL�EURM�LPD�GRYROMQR�SULNODGQLK����QXPHULþNLKUHFL��=DWR�VH�ª1XPHULþNL�DOIDEHW©��X�REOLNX�NDNR�VWH�9L�QMLPH�RYODGDOL��SUHSRUXþXMH��MHU�MH�]DVQRYDQ�L�NRQVWUXLVDQ�SUHPD�]DNRQLWRVWLPD�NR�



���

MH�RGUHÿXMX�]DVWXSOMHQRVW�JODVRYD�X�QDãHP�JRYRUQRP�L�SLVDQRPMH]LNX���NDR�L�IUHNYHQFLMX�VXJODVQLND�X�UHFLPD�QDãHJ�MH]LND�

�'RN�MHGQD�QXPHULþND�UHü�GDMH�XYHN�MHGDQ�WH�LVWL�EURM��GRWOH�MHGDQ�EURM�PRåH�GDLPD�QHNROLNR�QXPHULþNLK�UHFL�©6SHFLMDOQD� SRJRGQRVW� NRG� ª1XPHULþNRJ� DOIDEHWD©� MH� WD�� ãWR� L]MHGQRJ� EURMD� þHVWR� PRåHPR� QDSUDYLWL� L� VYLK� ��²��� UD]OLþLWLKQXPHULþNLK� UHüL�� D� RSHW� VYH� RQH� ]QDþH� XYHN� MHGDQ� WH� LVWL� EURM�� 1D� WDMQDþLQ�� LPDPR� SULOLNX� GD� XYHN� RGDEHUHPR� QDMSULNODGQLMX� UHþ� NRMD� üHVWDMDWL�X�QDMXåRM�DVRFLMDWLYQRM�YH]L�VD�SRM�PRP�X�YH]L�V�NRMLP�SDPWLPRQHNL�QXPHULþNL�SRGDWDN�1D�SULPHU��SUHWSRVWDYLPR�GD�WUHED�GD�]DSDPWLPR�RYDM�SRGDWDN�ª�'UXJL�VYHWVNL�UDW�MH�SRþHR������JRGLQH©�.RG� SDPüHQMD� JRGLQD� L]� LVWRULMH�� QLNDGD� QH� WUHED� SDPWLWLªKLOMDGH�©�� MHU� VH� RQH� XYHN� SRGUD]XPHYDMX�� =QDþL�� ����� SDPWLPRMHGQRVWDYQLMH�NDR�������=D�EU������RGPDK�QDOD]LPR�QHNROLNR�QXPHULþNLKUHFL��3X03D��%R0%D��3R03D��%D0%L��1DUDYQR��RGDEUDüHPR�QXPHULþNXUHþ�� ª%R0%D©� � � ����� MHU� RQD� VWRML� X� QDMXåRM� DVRFLMDWLYQRM� YH]L� VDSRMPRP�ª'UXJL�VYHWVNL�UDW©�.ROLNR�VX�YHOLNH�PRJXüQRVWL�NRPELQDFLMD�VD�VORYLPD�QXPHULþNRJDOIDEHWD�JRYRUL�L�SRGDWDN��GD�VH�VDPR�VD����VORYD�ELOR�NRJ�VDYUHPHQRJ�DO�IDEHWD��]QDþL�VDPR�VD����VXJODVQLND�UHFLPR�QDãHJ�DOIDEHWD��WHRUHWVNL�PRåHLVNRPELQRYDWL� IDQWDVWLþDQ�EURM� UHFL�²�SUHNR� ��� VHSWLOLRQD� � � ��� VD���QXOH���� .DNDY� MH� WR� EURMQL� GLY� YLGLPR� GRQHNOH� L]� VOLNRYLWRJ� SRUHÿHQMD�VYLP� OMXGLPD� QD� ]HPOML� WUHEDOR� EL� SUHNR� ������ JRG�� GD� EURMHüLQHSUHNLGQR� L]EURMH� RYDM� IDQWDVWLþDQ� EURM�� $� VD� VYLK� ��� VORYD� QDãHJDOIDEHWD�EURM�PRJXüLK�NRPELQDFLMD�GRVWLåH�QHYHURYDWQX�FLIUX�RG�SUHNR����;�����LOL������VD����QXOD��8NXSDQ�EURM�QDMVLWQLMLK�NDSOMLFD�X�VYLPRNHDQLPD�� PRULPD�� MH]HULPD� L� UHNDPD� QD� ]HPOML� SUDYL� MH� SLJPHM� XSRUHÿHQMX�VD�RYLP�LVSROLQ�VNLP�EURMHP�%52-ý$1$�,/,�180(5,ý.$�7$%(/$�=$�3$0û(1-(32�9(=120�0(72'8.DGD� VPR� X� ���� 3RJODYOMX� ª9H]QL� PHWRG� SDPüHQMD©� IRUPLUDOLQDãX� SUYX� ª0HQWDOQX� NDUWRWHNX©� SRPRüX� ª3UHGPHWQH� WDEHOH©�� RQGDVPR�DVR�



���

FLMDWLYQX� YH]X� QDOD]LOL� L]PHÿX� EURMD� L� SRMHGLQLK� SUHGPHWD� QD� RVQRYXQMLKRYH�VOLþQRVWL�SR�REOLNX��6DPLP�WLP�ELOL�VPR�GRQHNOH�L�RJUDQLþHQL�XVYRMLP� NRPELQDFLMDPD�� UDGL� þHJD� VPR� ª3UHGPHWQX� WDEHOX©� IRUPLUDOLVDPR� ]D� ���PHVWD�� 6YDNDNR�� SRVWRML� PRJXüQRVW� QMHQRJ� SRYHüDQMD� L� QDVYLK� ���� PH�VWD�� NDR� L� IRUPLUDQMH� MRã� QHNH� SUHGPHWQH� WDEHOH�� DOLPRJXüQRVWL� NRPELQR�YDQMD� VX� GDOHNR� PDQMH� QHJR� X� VOXþDMXNRQVWUXLVDQMD�ª1XPHULþNLK� WDEHOD�]D�YH]QL�PHWRG�SDPüHQMD©�SRPRüXª1XPHULþNRJ�DOIDEHWD©�.DR� ãWR� VPR� YLGHOL�� EURM� PRJXüLK� NRPELQDFLMD� MH� XSUDYRIDQWDVWLþDQ� L� SRPRüX� ª1XPHULþNRJ� DOIDEHWD©� PRåHPR� NRQVWUXLVDWLSURL]YROMQR� YHOLNH� ª1XPHULþNH� WDEHOH� ]D� YH]QL� PHWRG� SDPüHQMD©� VDVPHãWDMQLP� NDSDFLWHWLPD� RG� QHNROLNR� VWRWLQD� SD� GR� QHNROLNR� KLOMDGDPHVWD�� YHü� SUHPD� VWYDUQLP� SRWUHEDPD�� 3RUHG� WRJD�� SDUDOHOQR� PRåHPRNRPSRQRYDWL�YLãH�WDNYLK�WDEHOD�2YGH�QDYRGLPR�NDR�SULPHU�MHGQX�SUDNWLþQLP�LVNXVWYRP�SURYHUHQXª1XPHULþNX� WDEHOX©� RG� XNXSQR� ���� PHVWD�� V� WLP� ãWR� üHPR� X� RYRPSRJODYOMX�GDWL�VDPR�QMHQ�SUYL�GHR�RG�XNSQR����PHVWD�180(5,ý.$�7$%(/$�  �$872 ���� ��725�  � $1$ ���� ��$7,/$�  �$0 ��� �78â�  �25$2 ���  �'(.$�  �8/-( ���� �',9�  �8=( ���  �723�  �$*$ ��� �1(&�  �92 ���  � 127(�  �%2$ ��� ��1,1��  �8',&$ ��� �12-��  �'(7( ���  �1$5��  �',1-$ ��� �$1$/,��  �',0 ���  �12ä
8� RYRM� WDEHOL� VPR� SRQRYRX]HOL� ]D�EU�� O� ª$872©�NDR� L� X�SUHGPHWQRM��=DWR�� DNR� VH�X�SUHGPHWQRMWDEHOL� RGOXþLWH� ]D� ª$'$©� RQGD� X� QXPHULþNRM� PRåH� RVWDWL� ª$872©� LREUDWQR�2YX�WDEHOX�WUHED�GD�QDXþLWH�QD�LVWL�QDþLQ�L�GR�LVWRJ�VWHSHQD�NDR�Lª3UHGPHWQX�WDEHOX©��.RULVWLWH�SRQRYR�9Dã�VLVWHP�NDUWLFD���9��3RJO������3URYHULWH� VYRMH� ]QDQMH� UHSURGXNFLMRP� WDEHOH� ���� SR� UHGQLP�EURMHYLPD�����SR�SUHGPHWLPD������QDSUHG�L�QD]DG�L�����QD�SUHVNRN�8VYRMLYãL�SUYL�GHR�ª1XPHULþNH�WDEHOH©�RG����PHVWD�GRELOL�VWH�MRãMHGQR� YHRPD� HILNDVQR� VUHGVWYR� ]D� SDPüHQMH� UD]QLK� LQIRUPDFLMD� LSRGDWDND��.DR� L� VD� ª3UHGPHWQRP� WDEHORP©�� SRPRüX� RYH� WDEHOH�PRåHWHYH]QLP�PHWRGRP�SDPWLWL�� OLVWH�NXSRYLQD��GQHYQH��VHGPLþQH� L�PHVHþQHSODQRYH��UD]QH�GQHYQH�UDVSRUHGH�L�SODQRYH�UDGD�SR�þDVRYLPD��UHGRVOHGHVORåHQLK� UDGQLK� RSHUDFLMD�� þLWDYH� VHULMH� EURMHYD�� VSLVNRYH�� SRSLVH� LOLNDUWRWHNH� UD]QLK� SUHGPHWD� L� PDWHULODMD� LWG�� 2� RYLP� L� GUXJLPSULPHQDPD� ª1XPHULþNH� WDEHOH©�]D�SDPüHQMH�SR�YH]QRP�VLVWHPX�ELüHRSãLUQR�JRYRUD�X�RGJRYDUDMXüLP�SRJODYOMLPD�

���  12*$ ��  ��25$6,���  1,9($ ��  �52'$���� 1(%2 ��  �5812���� 0(ý$ ��  �5$0����� 0(7$ ��  �+25���� 081-$ ��  �5$/2���  -$-( ��  ��� 025( ��  �5$.���� 08/$ ��  �5$)��� 0$& ��  �5,%$���� 0$* ��  �/$62����  08)���� 0$3$



���

0(025,-$�(/(.75216.2*�5$&81$5$
3$0û(1-(�5$=1,+�9567$�%52-(9$=DQHVHQL� SHVQLN� 3HWHU� +LOH� �+LOOH�� ����������� QLMH� LPDRJRWRYR�QLãWD� RVLP� MHGQH� YUHüH� SXQH� QMHJRYLK� UXNRSLVD�� ]D� NRMH� VXPX� þHVWR� VOXåLOH� VWDUH� KDUWLMH�� EDþHQH� NDUWH� L� VOLþQR�� 6DQMDR� MH� GDSRNUHQH� MHGDQ� þDVRSLV�� DOL� X� QMHJRYLP� YLWNLP�� SHVQLþNLP� UXNDPDVYDNL�SRGXKYDW�MH�ELR�RVXÿHQ�QD�QHXVSHK�-HGQRP�JD� MH�QHPDþNL�NQMLåHYQLN�2��(��+DUWOHEHQ� �����������]DWHNDR�NDNR�VSDYD�QD�NOXSL�X�SDUNX��2EX]HW�VDåDOMHQMHP��SRYHR�JDMH�VD�VRERP��SODWLR�PX�SULVWRMQX�VREX��JGH�MH�GRQHVHQD�L�VPHãWHQDOHJHQGDUQD� YUHüD� VD� UXNRSLVLPD�� GD� EL� JD� VOHGHüHJ� MXWUD� SRQRYRQDãDR�QD�LVWRM�NOXSL�²$OL��3HWHU��ãWD�MH�VDG�RSHW"��²�]DYDSL�+DUWOHEHQ��8VOHGLR�MH�RGJRYRU�WLSLþDQ�]D�+LOHD�²6WD�PRJX�NDG�VDP�]DERUDYLR�XOLFX�L�NXüQL�EURM�����3DPüHQMH� EURMHYD� ]D� PQRJH� OMXGH� SUHWVWDYOMD� R]ELOMDQSUREOHP��2QL� ]ERJ� WRJD� þHVWR� LPDMX� QH� VDPR� QHSULMDWQRVWL�� QHJR� LGLUHNWQH� ãWHWH�� 0HÿXWLP�� ]DKYDOMXMXüL� ª1XPHULþNRP� DOIDEHWX©� L� ª�1XPHULþNRM� WDEHOL� ]D� YH]QL� PHWRG� SDPüHQMD©� 9L� VWH� X� VWDQMX� GDVDYODGDWH� ODNR� L� QDMYHüH� EURMQR� GåLQRYH�� 8]PLPR� NDR� SULPHUIDQWDVWLþDQ� EURM� NRPELQDFLMD� UD]QLK� UHFL� NRMH� VH� PRJX� RVWYDULWL� VDVDPR����VORYD�DOIDEHWD�������������������������)DQWDVWLþDQ�EURM�RG����FLIUH��R�þLMRM�RJURPQRVWL�L�QHL]PHUQRVWLLPDWH� SULEOLåQX� SUHWVWDYX� MHU� VPR� R� ªQHãWR©� YHüHP� EURMXNRPELQDFLMD�VD����FLI� DUD�YHü�JRYRULOL�X�SUHWKRGQRP�SRJODYOMX�� ,� ]DRYDM� EURM� FHORNXSQRP� VWDQRYQLãWYX� =HPMH� WUHEDOR� EL� SUHNR� �����JRGLQD�GD�JD�L]EURML��$OL��DNR�JD�WUHED�SDPWLWL�PHWRGDPD�VLVWHPVNRJSDPüHQMD�� RQGD� RQ� QH� L]JOHGD� WDNR� VWUDãQR�� .DR� ãWR� VPR� UHNOL�SRGHOLPR�JD��QDMSUH��X�JUXSH�RG�SR�WUL�FLIUH��������������������������������=DWLP� ]D� VYDNX� JUXSX� SURQDÿLPR� SULNODGQX� QXPHULþNX� UHþ�6YDNR� üH�� QDUDYQR�� RGDEUDWL� GUXJDþLMH� UHFL� L� RYGH�� UDGL� WRJD�QDYRGLPR�MHGQX�RG�PRJXüQRVWL�=H1L&D� +D5)D��� 5D6D'����.D-0D.���1L0%XV�� 5D03D�������������� ��� ��� ��� ���0D61D�� .1-L*D��� ���7LPH�VPR�MHGDQ�DSVWUDNWQL��]DVWUDãXMXüL�EURM�RG����FLIUH�]DKYDOMX�



���

ª� � � 7LPH�VPR�MHGDQ�]DVWUDãXMXüL�EURM�RG����FLIUH�ª1XPHULþNLP�DOIDEHWRP©�VYHOL7OR�SDPüHQMH�VDPR���NRQNUHWQLK�L�RELþQLK�UHFL�©MXüL� ª1XPHULþNRP� DOIDEHWX©� VYHOL� QD� SDPüHQMH� RG� VYHJD� RVDPNRQNUHWQLK�UHFL��$�]DSDPWLWL�RVDP� UHFL�� NDR�ãWR�9DP� MH�YHü� SR]QDWR�QLMH�QLNDNDY�SUREOHP��-HGQRVWDYQR�PRåHWH�GD�ELUDWH���� $NR�VH�RGOXþLWH�]D�ODQþDQL�PHWRG�SDPüHQMD��� RQGD�DVRFLUDMWH�ªä(1,&8©�VD�ª+$5)20©��ª+$5)8©�VD�ª5$6$'20©�LWG��GR�NUDMD�� 7LPHVWH�XMHGQR�]DSDPWLOL�L�FHR�RYDM�RJURPQL�EURM�L�PRüL�üHWH�GD�JD�ODNR�LEU]R�UHSURGXNXMHWH�QH�VDPR�RG�SRþHWND�GR�NUDMD��QHJR�L�REUDWQR���� 8NROLNR�åHOLWH�GD�RYDM�EURM�DSVROXWQR�SUHFL]QR�]DSDPWLWH�X�VPLVOX�GD]QDWH�JGH�PX�VWRML�VYDND�FLIUD��RQGD�VH�X�WRP�VOXþDMX�SRVOXåLWH�YH]QLPPHWRGRP�SDPüHQMD��RGQRVQR�ª1XPHULþNRP�WDEHORP�]D�SDPüHQMH� SRYH]QRP�PHWRGX©��8]PLWH�SUYLK���PHVWD�QD�9DãRM�WDEHOL�L�MHGQRVWDYQR�QD�9DPD�YHü�SR]QDW�L�XYHåEDQ�QDþLQ��DVRFLUDMWH�VYLK���QXPHULþNLK�UHFL��ª=(1,&8©��VD�ª$8720©��ª+$5)8©�VD����ª$120©��ª5$6$'©� VDª$020©�LWG��GR�NUDMD��5HSURGXNFLMRP�SURYHULWH�MRã�MHGQRP�9DãH�DVRFLMDFLMH�,�VDGD�MH�EURMQL�GåLQ�SRWSXQR�X�9DãRM�YODVWL��9L�üHWH�PRüL�GD�JD�UHSU�RGXNXMHWH�QH�VDPR�QDSUHG�L�QD]DG��V�OHYD�QD�GHVQR�L�REUDWQR���QHJR�LQD�SUHVNRN��$NR�9DV�QHNR�SLWD��ª.DNR�JODVL� VHGPD�JUXSD"©��9L�üHWHMHGQR� VWDYQR� ªGXKRYQLP� RNRP©� QD� VHGPRP� PHVWX� WDEHOH� SRWUDåLWL9Dã� SUHGPHW� L� ªYLGHüHWH©� ª$*8©� WRDNR� VH� PXþL� GD� YHåH� MHGQXYHOLNX� ª0$618©� LVSRG� VYRJ� WXUEDQD�� 2GPDK� üHWH� ªGHãLIURYDWL©ª0Dâ1X©�NDR�EURMQX�JUXSX�����8� VOXþDMX� GD� X� SRþHWNX�� GRN� MRã� QH� VWHNQHWH� SRWUHEQX� UXWLQX�LPDWH� L]YHVQLK� SRWHãNRüD� X� L]QDODåHQMX� DGHNYDWQLK� QXPHULþNLK� UHFL� ]DJUXSH� EURMHYD� RG� SR� �� FLIUH�� SRVOXåLWH� VH� SULYUHPHQR� VOHGHüRPRODNãLFRP�%URM�NRML�WUHED�GD�]DSDPWLWH�XPHVWR�X�JUXSH�RG�SR���FLIUH�MHGQR�VWDYQR� L]GHOLWH� X� JUXSH� RG� SR� �� FLIUH�� 7LPH� üHWH� GRELWL� QHãWR� YLãHQXPHULþNLK� UHFL�� DOL� üHWH� ]DWR�� SUHPD� YHü� SRPHQXWRM� ]DNRQLWRVWL�GRELWL�]QDWQR



���

YHüH� PRJXüQRVWL� L]ERUD� L� SURQDODåHQMD� SULNODGQLK� QXPHULþNLK� UHFL�RE]LURP�GD�VDGD�YDåH�VDPR�SUYD�GYD�VXJODVQLND��D�QH�WUL�3DPüHQMH�EURMHYD�RVPLãOMDYDQMHP�L�NRPSDUDFLMRP3RVOH� GXåHJ� YUHPHQD� SURIHVRU� /XULMD� SRQRYR� VH� VDVWDR� VD� VYRMLPLVSLWDQLNRP�� þLMH� MH� IHQRPHQDOQR� SDPüHQMH� SURXþDYDR� YHü� QHNROLNRJRGLQD��2YRP�SULOLNRP�åHOHR�MH�GD�SURYHUL�VSRVREQRVW�QMHJRYRJ�ORJLþNRJSDPüHQMD�L�]DGDR�PX�MH�QD�WDEOL�GD�]DSDPWL�VOHGHüH�EURMHYH�� � � �� � � �� � � �� � � �1MHJRY�LVSLWDQLN�MH�QDSUHJQXWR�L�XVUHGVUHÿHQR�JOHGDR�X�WDEOX��SR�QDãDMXüL� VH� SRWSXQR� LVWR�� NDR� GD� VH� UDGL� R� SDPüHQMX� QDM]DPUãHQLMHJPDWHPDWLþNRJ� L]UD]D�� 1H� SULPHüXMXüL� QMHQX� ORJLþNX� VWUXNWXUX�� RQ� MHNRULVWLR�VYRMH�VLQHVWH]LVNH�L�HLGHWVNH�VSRVREQRVWL� L�üHOX�WDEOLFX�SURVWRªSUHVOLNDR©�X�VYRMX�IRWRJUDIVNX�PHPRULMX�5DGL�WRJD�MH�SRWUHEQR��SUH�VYDNRJ�SDPüHQMD��SUHWKRGQR�SURDQDOL�]LUDWL�PDWHULMDO� L� RGUHGLWL�PHWRG�SDPüHQMD��'D�VPR�9DP�JRUQMX� WDEOLFX]DGDOL� X� QHãWR� L]PHQMHQRP� UHGRVOHGX� FLIDUD�� UHFLPR� RYDNR�������������������� VLJXUQR� EL� VH� RGOXþLOL� GD� ªQDRUXåDQL©� PHWRGDPDVLVWHPDWVNRJ� SDPüHQMD� VDYODGDWH� RYDM� EURM�� 0HÿXWLP�� PDOR� DQDOL]H� LXRþLüHWH� ]DNRQLWRVW� SR� NRMRM� MH� NRQVWUXLVDQD� RYD� WDEOLFD�� 6DPLP� WLPEURM�VWH�DXWRPDWVNL�]DSDPWLOL��=DWR�QDVWRMWH��GD�QH�NRULVWLWH�NRPSMXWHU]D�þHWLUL�RVQRYQH�UDþXQVNH�UDGQMH�1D� SULPHU�� QHNL� EURMHYL� VH� PRJX� SDPWLWL� SRVHEQLPRVPLãOMDYDQMHP�LOL�NRPSDUDFLMRP������²���[ ��� � �������²�������� ��� ���������� ��������������²���������  ���������²���������� ���������� � ���������� ��������� ��,PD� VOXþDMHYD� NDGD� SUHJUXSLVDYDQMHP� QHNRJ� EURMD� GRELMDPRREOLN�NRML�VH�ODNR�SDPWL�����²����� ����������²����[����,DNR� MH� WR� SULOLþQR� UHWNR�� QDLOD]LPR� SRYUHPHQR� QD� EURMHYHNRML�VH�ODNR�SDPWH��1D�SULPHU������²�3RåDU�/RQGRQD��/DNR�SDPWLPR���ãHVWLFH�%URMHYL�WHOHIRQD��������L��������DXWRPDWVNL�VH�SDPWH�%URM������SUHWVWDYOMD�QRUPDOQL�UHGRVOHG�EURMHYD��WDNRÿH�LEURM������VDPR�X�VXSURWQRP�VPLVOX�1HNH� EURMHYH� PRåHPR� RVPLVOLWL� UD]QLP� UDþXQVNLP� UDGQMDPDL]PHÿX�SRMHGLQLK�FLIDUD��1D�SULPHU������²���;������ �������² ������ ��� � ������²������ ��� ��������² O�L���VX�SRþHWDN�L�NUDM�EURMQRJ�QL]D��D���MH�QMHJRYD�VUHGLQD�



���

'DWXP����MXOL������QDSLVDQ�RYDNR�����������YHRPD�VH�ODNR�SDPWL�7DNRÿH����MXQL������²����������6OXþDMQR� L� ªEURM� H©� VH� PRåH� QD� VOLþDQ� QDþLQ� RVPLVOLWL� L� WDNR]DSDPWLWL�QD����GHFLPDOD������������������1D�SU���������VX����D��;�� ����RQGD�LGHPR�GYD�SXWD���������L��	������D���L���VX����1DUDYQR��RYR�VXVYH� SULOLþQR� UHWNL� VOXþDMHYL�� NRML� RSHW� ]DKWHYDMX� GD� SDPWLPR� QDþLQRVPLãOMDYDQMD� EURMHYD�� ãWR� QHNL� SXW� PRåH� GD� GRYHGH� GR� ]DEXQH�� SDXPHVWR�GD�GYD�EURMD�VDEHUHPR��PL� LK�SRPQRåLPR� LWG��$OL� QHNRPH� üH� LRYDM�QDþLQ�GD�RGJRYDUD��7UHED�LPDWL�QD�XPX��GD�MH�RYDM�QDþLQ��QDåDORVW�X�VYRMRM�SUDNWLþQRM�SUL�PHQL�RJUDQLþHQ�QD�PDQML�EURM�VOXþDMHYD�1DVXSURW� QMHPX�� PHWRG� SDPüHQMD� VYLK� YUVWD� EURMHYD� SRPRüXª1XPHULþNRJ�DOIDEHWD©�QHPD�SUDNWLþQR�RJUDQLþHQMD� L�PRåH�VH�SULPHQLWLQD�SDPüHQMH�VYLK�YUVWD�EURMHYD�3DPüHQMH�YHOLNLK�EURMHYD�VD�SXQR�QXOD3RVWRML� QHNROLNR� QDþLQD� GD� SUHFL]QR� SDPWLPR� EURM� QXOD� NRGYHOLNLK��DVWURQRPVNLK�L�VOLþQLK�EURMHYD��� 1DþLQ��8QDSUHG�XVYRMLPR�VOHGHüL�UDVSRUHG�VXJODVQLND�XQXPHULþNRM�UHFL�� 6XJODVQLFL�&��=��6��NDR�ãWR�]QDPR��XYHN�R]QDþDYDMX�ª2©�� 6XJODVQLN�NRML�VH�QDÿH�QHSRVUHGQR�LVSUHG�ªQXOH©�� �&��=��6��R]QDþDYD�EURM�QXOD�� 6XJODVQLN�NRML�VWRML�QD�SRþHWNX�LOL�QD�NUDMX�QXPHULþNH�UHFL�R]QDþDYD�EURM�GHNDGQH�MHGLQLFH�1D�SULPHU�/D3L6� �/�²����3�²����6�²�2��������QXOD ��������������0R67� �0�²����6²�2��7�²������QXOH�L�O ��������,OL��DNR�UDþXQDPR�QXOH�SRVOH�� GHFLPDOQH�� ]DSHWH��������� 1DþLQ��7DNRÿH�WUHED�XQDSUHG�GD�RGUHGLPR��GD�üHPR�YLãHGHNDGQH�MHGLQLFH�R]QDþDYDWL�QD�VOHGHüL�QDþLQ�² +LOMDGH  �+/'² 0LOLRQL  �0/1² 0LOLMDUGH  �0/52QGD�MHGQRVWDYQR�SDPWLPR���������  � 7� ²� 5� ²� 7� �� +/'�  � 7R57D� QD� +/D'QMDNX�=DPLVOLPR�DVRFLMDFLMX��ª7RUWD�QD�KODGQMDNX©��8YHN�YDåH�SUYD��VXJODVQLND������������� �/-�²�/-�²�1���0/1� �/-L/-D1D���0D/L1D��=D�PLVOLPR��ª/MLOMDQD�SLMH�PDOLQX©�0RJXüD�MH�MRã�MHGQD�YDULMDQWD�RYRJ�QDþLQD��DNR�YLãH�GHNDGQH�MHGL�QLFH�R]QDþLPR�QD�RYDM�QDþLQ�² +LOMDGH  �+��5�� �����² 0LOLRQL  �0��-�� �����² %LOLRQL��0LOLMDUGH���  �%��3�� �����² 7ULOLRQL  �7��'� �,2���² .YDGULOLRQL  �.��*��� ������² .YLQWLOLRQL  �9��)�� ������² 6HNVWLOLRQL  �&��6��=�� �����



���

=DSD]LOL�VWH��GD�MHGQRVWDYQR�WUHED�X]HWL�SRþHWQD�VORYD�QD]LYD�SR�MHGLQLK� YLãLK� GHNDGQLK� MHGLQLFD�� RVLP� ]D� ª.YLQWLOLRQH©� JGH� VPR� X]HOLVOH�GHüL�VXJODVQLN��RE]LURP�GD�VPR�ª.©�YHü�LVNRULVWLOL�]D�ª.YDGULOLRQH©�1DUDYQR��NDR� L� X� VOXþDMX� ª1XPHULþNRJ� DOIDEHWD©� RYX�PDOX� WDEHOX� VPRSURãLULOL� DQDORJQR� VD� SULSDGDMXüLP� VXJODVQLFLPD�� ª+©� QMHJRY� SDUQMDNMH�ª5©��ª%©�QMHJRY�EH]YXþQL�SDU�MH�ª3��LWG��1D�WDM�QDþLQ��SDPüHQMH������ LOL� ��� QXOD�� RGQRVQR� QD]LYD� YLãH� GHNDGQH� MHGLQLFH�� VYHOL� VPR� QDSDPüHQMH�MHGQH�MHGLQH�FLIUH��1D�SULPHU�������� �.�²�5�²�5� �.X5L5�������� ���²�5 L 0 ²�+� �=D5�L�0H+��$VRFLUDMWH�SODVWLþQRNDNR�VH�ª�$5©�UDVSODPVDYD�SRG�GXYDQMHP�ª0(+$©���������������� ����ELOLRQD�LOL�PLOLMDUGH� �%�²�5�²�%� %H5%D��%R5%D�LOL�%D5%D�������������������������������� ����;������LOL���� VHNVWLOLRQD� �0�²�.�²�=� �0D.D=H��0D*D=D�LWG�'UXJD� YDULMDQWD�� 3RãWR� VH� VYH� GHNDGQH� MHGLQLFH� PRJX� L]UD]LWLEURMHP����QD�RGUHÿHQX�SRWHQFLMX��NRPH�YLãH�RGJRYDUD�PRåH�VD�EURMHPGHNDGQH� MHGLQLFH� SDPWLWL� GLUHNWQR� SRWUHEDQ� EURM� QXOD�� 1D� SULPHU�� �NYLQWL�OLRQD� SDPWL� VH� NDR�� �� L� ��� �QXOD��  � ����  � .L7R9L�� .D'L)DLWG� 3DPüHQMH�YHOLNLK�EURMHYD�VD�SXQR�QXOD�SRPRüX�YRNDOD=D�PQRJH�SUDNWLþDUH�RYDM�VLVWHP�VH�SRND]DR�YHRPD�SRJRGQLP��RE�]LURP�GD�X�PDNVLPDOQR�VDåHWRM� IRUPL��GDNOH�X�VDPRM�QXPHULþNM� UHFL�LPDPR� R]QDNX� ]D� SRWUHEDQ� EURM� QXOD�� 2YDM� VLVWHP� SUHWVWDYOMD� L]YHVQXQRYLQX� L� L]X]HWDN�X� RGQRVX�QD� ª1XPHULþNL� DOIDEHW©�� NRG� ª1XPHULþNRJDOIDEHWD©� YRNDOL� D�� H�� L�� R�� X� QH� YDåH�� WM�� QHPDMX� QLNDNYX� QXPHULþNXYUHGQRVW��0HÿXWLP��RYDM� VLVWHP�VH�XSUDYR�]DVQLYD�QD� ]QDþHQMX�YRNDOD�DOL� VDPR�XV�ORYQR�L�X�RJUDQLþHQRP�VPLVOX��GD�R]QDþDYDMX�EURM�QXOD�NRGSRMHGLQLK�GHNDGQLK�MHGLQLFD��,�RYGH�QXPHULþND�UHþ�VDGUåL�QRUPDOQR�O²�FLIUH�� =D� KLOMDGH� ª���©�� GDNOH� �� QXOH�� PRåHPR� WDNRÿH� QDüL� SRJRGQHQXPHULþNH� UHFL�� $OL� ]D� YLãH� QXOD� UHãDYDPR� SUREOHP� SXWHP� VOHGHüHWDEHOH� $� ������ ²���QXOH(�� ������� ²���QXOD,��� �������� ²���QXOD2� ���������� ²���QXOD8� �������������� ²���QXOD'RYROMQR� MH�GD� VDPR�SUYL� YRNDO� �VDPRJODVQLN��X�QXPHULþNRM� UHFLEXGH�RGJRYDUDMXüL�L]�WDEHOH�L�DXWRPDWVNL�GRELMDPR�SRWUHEDQ�EURM�QXOD�1D�SULPHU����������� �G(WH��MHU�'²7� ������(� �����������QXOD�� ���� ������� ������������������������ �J8GDOR��*²'²/� �������8� ��������������QXOD�� ������������������ ����������������8�VOXþDMX�GD�WUHED�L]UD]LWL�MRã�YLãH�QXOD��VWRML�9DP�QD�UDVSRODJDQMXGRGDWQD�QXPHULþND�UHþ�]D� MRã���QXOH��QSU���=H&��6X=D��&L&D� LWG��� LOLþDN� L���QXOH��QD�SULPHU��6X=L&H��$NR�GRGDPR�SRVHEQX�QXPHULþNX� UHþ]D� �� QXOH� RQGD� RYLP� VLVWHPRP� SRYHüDYDPR� NDSDFLWHW� SDPüHQMD� GRWULOLRQD��WM��������1D�SULPHU�������������������� ����WULOLRQ�L�����ELOLRQD� �/�²�7�²�.���8



���

�]D���QXOD����6X=L&H��]D���QXOH�� �/87.D���6X=L&H��$VRFLUDMWH�ª/87.$�þLMH�MH�OLFH�RURãHQR�68=,&$0$©�8� VOXþDMX� L]X]HWQH� SRWUHEH�� RYDM� VLVWHP� PRåHWH� EHVNUDMQR� GDOMHNRPELQRYDWL��1D�SULPHU��PRåHWH�X]HWL�GYH�QXPHULþNH�UHFL�WDNR��GD�QMLKRYDRED�SUYD�YRNDOD�X�]ELUX�GDMX�SRWUHEDQ�EURM�QXOD��5HFLPR��MHGQRJ�RYDNYRJEURMQRJ�GåLQD����������������������������� �����NYLQWLOLRQ������NYDGULOLRQD�VDYOD�GDüHWH�VD�VDPR�GYH�QXPHULþNH�UHFL��%52'���025H��MHU�%²5²'��0²5� �����L�����2� ���QXOD�L�GUXJR�ª2©�X�ª025H©� �GDOMLK��QXOD��=QDþL����������������QXOD� ����������������������������'DOMH�PRJXüH�NRPELQDFLMH�SUHSXãWDPR�9DãRM�PDãWL�L�LQYHQWLYQRVWL�3DPüHQMH�GHFLPDOQLK�UD]ORPDND�� $NR�VH�GHFLPDOQL�UD]ORPDN�VDVWRML�RG�FHORJ�EURMD�L�UD]ORPND��RQGD�MH�QDMSUDNWLþQLMH�XSRWUHELWL�GYH�QXPHULþNH�UHFL�²�MHGQX�]D�üHOH�EURMHYH��D�GUXJX�]D�VDP�UD]ORPDN��1D�SULPHU��������� �7H/H)RQ���&L*D5D$VRFLUDMWH� X� VYRMRM� XREUD]LOML�� ª7(/()21� SXãL� &,*$5(78�©�� ,OL�� �7(/()21�XPHVWR�VOXãDOLFH�LPD�&,*$58©��� 8NROLNR�MH�GHFLPDOQL�UD]ORPDN�EH]�FHOLK�EURMHYD��RQGD�QXOX�LVSUHG�GHFLPDOQH�WDþNH�QH�WUHED�SDPWLWL��MHU�VH�RQD�DXWRPDWVNL�� SRGUD]X�PHYD� ������ �6/D0D�������� �6X6D0��6H=D08� RGUHÿHQLP� VOXþDMHYLPD�� JGH� PRåGD� QLMH� VDPR� SR� VHELUD]XPOMLYR� GD� VH� UDGL� R� GHFLPDOQLP� UD]ORPFLPD�� D� VDP� UD]ORPDN� QHSRþLQMH�QXORP��RQGD�MH�SUHSRUXþOMLYR�SDPWLWL�L�QXOH��1D�SULPHU������ �6X1&H�������� �6L-D/L&D�������� �6D1.D1-(�2E]LURP�QDPRJXüQRVW�GDOMLK�NRPELQDFLMD��VYDNR�üH�SUHPD�VYRMLP�SRWUHEDPD�LQDKRÿHQMX�SRGHVLWL�RYDM�RSãWL�PHWRG�SDPüHQMD����GHFLPDOQLKUD]ORPDND�SUHPD�VYRP�NRQNUHWQRP�VOXþDMX�L�]DGDWNX�3DPüHQMH�GHFLPDOQLK�UD]ORPDND�VD�SXQR�QXOD-HGDQ� QDþLQ� YHü� VPR� VSRPHQXOL� X� SRJODYOMX� ª3DPüHQMH� YHOLNLKEURMHYD�VD�SXQR�QXOD©�� L�WR�SRG�ª���1DþLQRP©��9DåQR�MH��GDNOH��GD�VORYRNRMH�R]QDþDYD�EURM�QXOD�SRVOH�GHVHWLþQH�]DSHWH�EXGH�LVSUHG�VORYD�NRMHR]QDþDYD� QXOX�� 6DPD� YUHGQRVW� UD]ORPND� GROD]L� SRVOH� VORYD� NRMHR]QDþDYD� QXOX�� $NR� X� MHGQRM� UHFL� QH� PRåHPR� REXKYDWLWL� VYH� FLIUHGHFLPDOQRJ� UD]ORPND�� RQGD� PRåHPR� XSRWUHELWL� GRGDWQX� QXPHULþNXUHþ��1D�SULPHU� ���������������1XOX�LVSUHG�GHFLPDOQH�]DSHWH�QH�SDPWLPR����QXOD�LVSUHG�VDPRJ�UD�]ORPND� �3��%���2]QDND�]D�QXOH��6��&��=���3UYD�FLIUD�UD]ORPND�ªO© � 7� �'��� 7LPH� VPR� LVFUSHOL� �� VXJODVQLND� SUYH� QXPHULþNH� UHFL�� 3L67D�%L67D�� 3D67LU� LWG�� 3UHRVWDOL� GHR� UD]ORPND� ²� ���� PRUDPR� SDPWLWLGUXJRP�QXPHULþNRP�UHFL��6H0D)RU��=L0R9QLN�LWG��3UHPD�WRPH����������������� �3L67D���6H0D)RU6QDJRP� 9DãH� LPDJLQDFLMH� DVRFLUDMWH� ª3,678©� VDª6(0$)2520©�� 5HFLPR�� ª1D� 3,67,� MH� 6(0$)25� NRML� VLJQDOL]LUDDYLRQLPD�VOHWDQMH�L�SROHWDQ�MH©�



���

'UXJL�QDþLQ�MH�VOLþDQ�VD�PHWRGRP�SDPüHQMD�YHOLNLK�EURMHYDVD�PQRJR�QXOD�SXWHQL�YRNDOD��,�RYGH�YDåL�LVWD�WDEHOD�]D�EURM�QXOD�SRSRMHGLQLP� YRNDOLPD�� 9RNDO� LVSUHG� YDåHüLK� NRQVRQDQDWD� XQXPHULþNRM� UHFL� GDMH� QDP� EURM� QXOD� SRVOH� GHFLPDOQH� ]DSHWH�� 1XOXLVSUHG�GHFLPDOH�QDUDYQR�QH� WUHED�PHPRULUDWL��1D�SULPHU���������� �$1'L�ª���� � � ©�QH�SDPWLPR��$� ���������QXOH���1²'� �����'DOMLSULPHUL������������ �25DR��������������� �25X=-H����������� �,*/D��������������� �85D18NROLNR�GHFLPDOQL� UD]ORPDN� VDGUåL� L� üHOH�EURMHYH�� RQGD� ]D� QMLKX]LPDPR�SRWUHEDQ�EURM�QXPHULþNLK�UHFL��D�GHFLPDOQL�GHR�UHãDYDPR�SRGDWRP� VLVWHPX�� WDNR� GD� XMHGQR� RGPDK� ]QDPR� L� JGH� GROD]LGHFLPDOQD�]DSHWD�2YDM� QDþLQ� SDPüHQMD� GHFLPDOQLK� UD]ORPDND�PRåH� LPDWL� YHOLNXSUL�PHQX� NRG� SDPüHQMD� UD]QLK� NRQVWDQWL� X� PDWHPDWLFL� L� GUXJLPHJ]DNWQLP�QDXNDPD��]DWLP�]D�PHPRULUDQMH� UD]QLK�PDOLK�YHOLþLQD�XKHUQLML��IDUPDFLML��HOHNWURQLFL�L�VOLþQR�3DPüHQMH�UHFHSWRORJLMH�L�PDNVLPDOQLK�GR]D�SURSLVDQLK�3KDUPDFRSRHRP9HRPD� MH� YDåQR� ]QDWL�� WDþQR� L� VLJXUQR�� GR]H� NRMH� VH� PRJX� LVPHMX� SURSLVDWL�� MHU� RG� WRJD� ]DYLVH� OMXGVNL� åLYRWL�� D� L� XJOHG� OHNDUD�7DNRÿH�QD�LVSLWLPD�]QDQMH�RYLK�SRGDWDND�LPD�YHOLNX�YDåQRVW�=D�SDPüHQMH� UHFHSWRORJLMH� L�PDNVLPDOQLK�GR]D�PRåHWH�NRULVWLWLGYD�QDþLQD�3UYL� QDþLQ� MH� GD� SURSLVDQH� GR]H�PHPRULUDWH� NDR� L� VYH� RVWDOHGHFLPDOQH�UD]ORPNH�SR�YHü�SR]QDWLP�VLVWHPLPD�'UXJL�QDþLQ��� .RULVWH�VH�EURMHYL�VDPR�RG�O�²����RE]LURP�GD�VH�NRG�PQRJLKOHNRYDPDNVLPDOQH�GR]H�SUHNR�����RELþQR�QH�GDMX��%URMHYL�RG�O�²��REHOHåD�YDMX�VH��X�VWYDUL��YRNDOLPD�SR�DOIDEHWVNRP�UHGRVOHGX��  �$�  �( � � �2�  �� � � �8
�� 3RPRüX�RYLK�YRNDOD�IRUPLUDMX�VH�QXPHULþNH�UHFL�NRMH�VH�DVRFLUDMX�QDSULNODGDQ�QDþLQ�VD�VDPLP�OHNRP��9DåH�VDPR�SUYD�GYD�YRNDOD�X�VYDNRMQXPHULþNRM�UHFL��1D�SULPHU��$VSLULQ�²������GRN�RVWDOL�YRNDOL�L�NRQVR�QDQWL�QH�YDåH��� 3UYL�YRNDO�X�QXPHULþNRM�UHFL�R]QDþDYD�XYHN�EURM�QXOD��XNOMXþXMXüL���LQXOX�LVSUHG�GHFLPDOQH�]DSHWH��D�GUXJL�YRNDO�VDP�EURM�L]D�QXOH��RGQRVQR�QXOD��1D�SULPHU��(O(PHQW� �����(YR� L�QHNROLNR�SULPHU� D�SUDNWLþQRJ�SDPüHQMD�SURSLVDQLK�PDNVLPDOQLKGR]D� 3DPüHQMH�L5��EU� 6UHGVWYR 0D[�GR]D� $VRFLUDQMH�� 3KRVSKRUXV ���������� �,²$��ª,QK$ODFLMRP����IRV�IRUQLK�SDUD�PRåH�GRüL���GRWURYDQMD©��� 6WU\FKQLQXP�QLWULFXP��� ��������  �(²$��ª1DGUDåXMH����&(QW�U$OQL�QHUYQL�VLVWHP©�� +\GUDUJ\UXP�R[\GDWXP������������ �(²(��ª7R�MH�åLYLQ�SUHSD�UDW��D�RQD�MH�(O(PHQW©



���

8�RYRP�SRJODYOMX�LPDOL�VWH�SULOLNX�GD�VH�XSR]QDWH�VD�YLãH�QDþLQDSDPüHQMD�UD]QLK�EURMHYD�L�EURMþDQLK�SRGDWDND��NRML�VYL�ED]LUDMX�QD�ª1X�PHULþNRP�DOIDEHWX©��9LãH�NDR�NXULR]LWHW�QDYHãüHPR�L�GYD�YHRPD�þXGQD�LQHRELþQD�QDþLQD�SDPüHQMD�EURMHYD�3R]QDWL�SLMDQLVWD�-DQ�+ROFPDQ�NRULVWLR�MH�PX]LNX�]D�SDPüHQMH�WH�OHIRQVNLK�EURMHYD��6QDJRP�VYRMH�LPDJLQDFLMH�WHOHIRQVNH�EURMHYH��NRMH�MHPHPRULUDR��]DPLãOMDR�MH�GD�SUHQRVL�QD�QRWQX�VNDOX��NDR�GD�]DSLVXMH�QHNXNUDüX�PHORGLMX�LOL�PRWLY��.DGD�MH�KWHR�GD�WHOHIRQLUD��ªGXKRYQLP�RNRP©SUHOLVWDR�EL�VYRMH�]DPLãOMHQH�QRWH��SURSHYXãLR�EL�GRWLþDQ�EURM�L�RQGD�ELSRþHR�GD�JD�ELUD�,]YHVQL�ªXPHWQLFL�X�SDPüHQMX©��YHRPD�YHURYDWQR�VD�VLQHVWH]LVNLPVSRVREQRVWLPD��WYUGH�GD�NRULVWH�RYDNDY�VLVWHP�]D�SDPüHQMH�EURMHYD�6YDNL� EURM� LPD� VYRMX� RGJRYDUDMXüX� ERMX�� 1D� SULPHU�� O�  FUYHQR���� �SODYR���� �]HOHQR� LWG��GR�NUDMD�EURMQRJ�VLVWHPD��1D� WDMQDþLQ� EURM� VH�SDPWL�X�REOLNX�QHNH�ãDUHQH�SDOHWH� LOL� VOLNH�� ,DNR�SRVWRMLRSDVQRVW�PH�ãDQMD� ERMD�� SD� SUHPD� WRPH� L� EURMHYD�� QLMH� LVNOMXþHQR� GDQHNLP� RVREDPD� RYDM� QHRELþDQ� QDþLQ� PRåH� GD� RGJRYDUD�� SRJRWRYR� DNRLPDMX�VLQHVWH]LVNLK�VSRVREQRVWL�,,�GHR�ª1XPHULþNH�WDEHOH�RG�����PHVWD©8� SUHWKRGQRP� SRJODYOMX� RYODGDOL� VWH� SUYLP� GHORP� ª1XPHULþNHWDEHOH�RG�����PHVWD©�NRML�MH�LPDR�XNXSQR����PHVWD��6DGD�9DP�GDMHPRGUXJL�GHR�RYH�WDEHOH�RG�SUHRVWDOLK����PHVWD��WM��XNXSQR�GR�����PHVWD�180(5,ý.$�7$%(/$�2'�����0(67$�'UXJL�GHR�
��  �/(' ��  =$5 ��  .8.$ ��  � %$6��  �/$1( ��  6,/2 ��  .$)$ ��  ��3$7$��  � /,0 ��  ý$6$ ��  .,3 ��  ��3$81��  �/,5$ ��  �$. ��  92= ��  ��380$��  ��/8/$ ��  ý$9$2 ��  9$7$ ��  �3(52��  �/8ý ��  û83 ��  )(1 ��  �%8/$��  � /8. ��  .26$ ��  9,0 ��  ��3(û��  �/$9 ��  .$'$ ��  )$5 ��  �3$8.��  �/83$ ��  .21- ��  9,/( ��  ��3,92��  �å,&$ ��  *80$ ��  92û( ��  ��  �'å8'2 ��  *$5 ��  )2.$ ���  ��'2=,6��  �ý81 ��  .8/$ ��  ),),��  �'�(0 ��  .26 ��  )$3=D�ª��� �'ä8'2©�]DPLVOLWH�MHGQRJ�ª'åXGLVWX©��.RG�EURMD���� 9,0��PRåHWH�X]HWL�NXWLMX�LOL�SDNRYDQMH�9,0�D��VUHGVWYD�]D�þLãüHQMH�X�GR�PDüLQVWYX����� �),),��]DPLVOLWH�MHGQX�SXGOLFX�=D� ���  � )$3�� ]DPLVOLWH� MHGDQ� )$3�RY� NDPLRQ�� =D� EU�� ���  3$7$�PRåHWH� X]HWL� ª3DWX©� 3DMH�3DWND� LOL� QHNX� SR]QDQLFX� 3DWX�� =DEU����� �323$-�QH�PRåH�ELWL�]DEXQH��MHU�]QDWH�GD�VH�UDGL�R�GYRFLIUHQLPEURMHYLPD�L�GD�QH�PRåH�X�WDEHOL�RG�����PHVWD�GD�EXGH�EURM������=D�EU����� �'2=,6�X]HOL�VPR�RULJLQDOQL�JUþNL�REOLN�RYH�UHFL
�NRMD� MH�NRG�QDVRGRPDüH�QD� NDR� ª'R]D©�� 0RåHWH� MH� ]DPLVOLWL� NDR� YHOLNX� ª3LSHWX©NRMRP�VH�XYHN�YUãL�GR]LUDQMH�OHNRYD�X�NDSLPD�



���
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XVDYUãDYDQMH� SDPüHQMD� RGYLMD� SDUDOHOQR� VD� UD]YLWNRP� þRYHND�3DPüHQMH� VH� QH� PRåH� LVWUHQLUDWL�� UHFLPR�� NDR� QHNL� PLãLü�� $OL� VH� PRåHVLVWHPDWVNLP� UDGRP�� SULPHQRP� VSHFLMDOQLK� WHKQLND� SDPüHQMD� L� XþHQMD�VYH�GXEOMH�SURGLUDWL�X�VXãWLQX�SRMHGLQLK�þLQMHQLFD��VYH�ODNãH�VQDOD]LWL�XPDWHULMDOX� NRML� VH� SDPWL� L� WLPH� VWLFDWL� GQDJRFHQH� QDYLNH�� RGQRVQRVSRVREQRVWL�VLVWHPDWVNRJ�L�UDFLRQDOQRJ�SDPüHQMD�3VLKLþNR�]GUDYOMH�L�SDPüHQMH6DPRSRX]GDQMH� L� YHUD� X� VYRMH� SDPüHQMH� MH� QHRSKRGQR�� MHU� EH]VDPRSRX]GDQMD� SDPWLWL� ]QDþL� YUãLWL� SRNXãDMH� XQDSUHG� RVXÿHQH� QDQHXV�SHK�� .DR� ãWR� MH� UHNDR� 7RPDV� GH� .YLQVL� �7KRPDV� GH� 4XLQFH\��ªSDPüHQMH� MDþD�NDNR�JD�RSWHUHüXMHWH� L� SRVWDMH�SRX]GDQLMH� ãWR� VH�YLãHRVODQMDWH�QD�QMHJD�©%XGLWH� JRVSRGDU� VYRMLK� UDVSRORåHQMD�� 3RGORåQRVW� UDVSRORåHQMLPD� MHVNRUR� LGHQWLþQD� VD� QHRGOXþQRãüX�� 1DMEROMH� YUHPH� GD� VH� SRþQH� VDUDGRP� MH� 2'0$+� L� '$1$6�� D� QDMEROMH�PHVWR� 29'(�� 1HPD� UD]ORJD]DãWR�EL�.$61,-(��6875$�LOL�1$�'58*20�0(678�ELOR�EROMH��&HVWRXSUDYR�REUQXWR�MH�VOXþDM��'D�EL�YODGDOL�VYRMLP�UDGQLP�UDVSRORåHQMHP�VSURYR�GLWH�XYHN�RYH�PHWRGH�� $NR�QLVWH�UDVSRORåHQL�]D�UDG��RGPDK�SRPLVOLWH�QD�þLQMHQLFX�� GDVX�9DV�GR�VDGD�VDPR�9DãD�ORãD�UDVSRORåHQMD�RGELOD�RG�UDGD�� 6YDNL�SRVDR�LOL�]DGDWDN�X]PLWH�2'0$+�X�UDG��3ULGUåDYDMWH�� VHIRUPXOH�HILNDVQRVWL��2'0$+�²�'$1$6�²�29'(�� 1H�GDM�WH�VH�SUHNLGDWL�X�SRVOX�L�VYDNL�]DSRþHWL�SRVDR�GRYHGLWH�GRNUDLD�3RPLVOLWH�� ãWD� EL� ELOR� VD� VYLP� UDGQLFLPD� L� VWYDUDRFLPD� RYRJVYHWD� NDGD� 'L� VWDOQR� þHNDOL� QD� QHNR� ªSUDYR� UDVSRORåHQMH©�� ýHNDQMH� QDªSUDYR� UDVSRORåHQMH©� L� SRGORåQRVW� UD]QRUD]QLP� UDVSRORåHQMLPD� ODNRUD]YLMD�QDYLNX�GD�VH�L]EHJDYD�UDG�L�VWYDUDODþNL�QDSRU�%H]� GREURJ� UDVSRORåHQMD� QHPD� QL� GREURJ� UDGD�� 8� UDGXXVSHYDPR� DNR� X� QMHPX� XåLYDPR��*GH� FDUXMX� SHVLPL]DP� L� QHJDWLYQHPLVOL��NRMH�X�VYDNRP�SRGXKYDWX�YLGH�QHXVSHK�²�WX�XVSHKD�VWYDUQR� LQHPD�� 3DPüHQMX�� NDR� L� VYDNRP� XPQRP� UDGX�� SRJRGXMX� YHGURUDVSRORåHQMH� L� SVLKD� VORERGQD� RG� SULWLVND� VWUDKD�� EULJD�� ,MXWLQH�QHJDWLYQLK�PLVOL�L�RVHüDQMD�5DVSRORåHQMH��GREUR�LOL� ORãH��SURL]YRG�MH�XJODYQRP�QDãLK�QDYLND�QDþLQD� åLYRWD� L� SUH� VYHJD�²�QDþLQD�PLãOMHQMD�� .OMXþ� ]D� YODGDQMH�9DãLPUDVSRORåHQMHP�OHåL�RSHW�X�YODGDQMX�9DãRP�SDåQMRP��3DåQMD�MH�åLYRWQL�HOLNVLU�QHRSKRGQD�KUDQD� VYLP�YUVWDPD�PLVOL��SR]LWLYQLP� LOL�QHJDWLYQLP��.DNRüHWH�RQGD�RWNORQLWL�QHJDWLYQH�PLVOL�L�ORãD�UDVSRORåHQMD�L�VWYRULWL�GREURUDVSRORåHQMH"� -HGQRVWDYQR�� YHRPD� MHGQRVWDYQR�� QHJDWLYQLP� PLVOLPDXVNUDüXMWH�SDåQMX��SXVWLWH�LK�GD�XJLQX�EH]�QMLKRYH�KUDQH��D�SR]LWLYQLPSRNODQMDMWH� SXQX� SDåQMX� L� RQH� üH� WROLNR� QDEXMDWL�� GD� X� 9DãRM� VYHVWLQHüH� ELWL� PHVWD� QHJDWLYQLP� PLVOLPD�� 0D� NROLNR� 9DP� RYDM� PHWRGL]JOHGDR� MHGQRVWDYDQ�� QMHJRYD� HILNDVQRVW� MH� EH]EURM� SXWD� LVNXVWYRPSUR�YHUHQD� NRG� PQRJR� OMXGL�� 2Q� MH� ]DVQRYDQ� QD� ]DNRQLWRVWLPD� NRMHYODGDMX�PHKDQL]PRP�QDVWDMDQMD�L�GHORYDQMD�QDãLK�PLVOL�3RUHG� WRJD�� GD�EL� ãWR� YLãH� GRSULQHOL� RþXYDQMX� VYRJ� SVLKLþNRJ]GUDYOMD�� NDR� XPQRJ� UDGQLND�� SULGUåDYDMWH� VH� L� RYLK� SUDYLOD�� NRMD� MHL]GDOR�� QD� RVQRYX� VYRMLK� LVSLWLYDQMD�� ª1DFLRQDOQR� XGUXåHQMH� ]DPHQWDOQR�]GUDYOMH©�X�6$'��ª1DWLRQDO�$VVRFLDWLRQ�IRU�0HQWDO�+HDOWK©��
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-2â�0$/2�6$02$1$/,=(���6YDNL� þRYHN� NDGD� VH� XMXWUX� SUREXGL� LPDVYDNRJ� GDQD� ��� þDVD� QD� UDVSRODJDQMX²����]ODWQD�JUXPHQD��.ROLNR� üH�PX�RQLNRULVWLWL� ]DYLVL� RG� QDþLQD� JGH� üH� LKLQYHVWLUDWL�� WM�� RG� QDþLQD� NDNR� NRULVWLVYRMH�YUHPH�
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���
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SDPüHQMX� L� VHüDQMX©��� SUHPD� QHNLP� WUDJRYLPD� SUHWSRVWDYOMD� VH� GD� MHQDSLVDR�L�SRVHEQX�ª.QMLJX�R�SDPüHQMX©��ª0QHPRQLNRQ©��1D� SULPHU�� SRMHGLQL� NODVLþQL� SLVFL�� NDR� &LFHURQ� X� VYRP� GHOX� ª2JRYRUQLNX©��&LFHUR��ª'H�RUDWRUH©��,,��/;;;9,�����J��S��Q��H����.YLQWLOLMDQ8� VYRP� GHOX� R� JRYRUQLãWYX� �4XLQWLOLDQXV�� ª,QVWLWXWLR� RUDWRULD©�� ;,�� ,,�� LDQRQLPQL� SLVDF� ª.QMLJD� ]D�+HUHQLMD©� �$QRQ\PXV�� ª$G�&��+HUHQQLXP©�OLEUL�,9��,,,��RNR����²����JRG��S�Q�H���SLãX�GD�SRVWRML�SUHGDMD�R�6LPRQL�GHVX��GD�VH��GDNOH��SUHWSRVWDYOMD�GD�MH�RQ�SUYL��LOL�PHÿX�SUYLPD��SULPH�QLR�SRVHEQH�WHKQLNH�]D�SRYHüDQMH�VYRJ�SDPüHQMD�'RN� VX� SRPHQXWL� NODVLþQL� SLVFL� L]ODJDOL� 6LPRQLGHVRY� VLVWHP� ]DSRWUHEH�SDPüHQMD�SUYHQVWYHQR�X� UHWRULFL��GRWOH�JD� MH�6LPRQLGHV�NRUL�VWLR�]D�SDPüHQMH�VYLK�PRJXüLK�YUVWD�SRGDWDND��1DYRGL�VH�GD� MH� þLWDYIRQG�VYRJ�IDNWRJUDIVNRJ�]QDQMD�L�UD]QLK�SRGDWDND�VPHVWLR�X�MHGDQ�JUDGVD� XNXSQR� ��������PHVWD�� NRML� MH� ELR�SRGHOMHQ� QD� YLãH� GHORYD�� SUHPD� SR�MHGLQLP�JODYQLP�REODVWLPD�WDGDãQMHJ�]QDQMD��D�VYDNL�GHR�RSHW�QD�RGUH�ÿHQ�EURM�NXüD� L�]JUDGD��.ROLNL�EURM�SRGDWDND� L�SRMPRYD� MH�PRJDR�6LPR�QLGHV� VD� VYRMLP� VLVWHPRP� SDPüHQMD� GD� REXKYDWL�� LOXVWUXMH� SRUHÿHQMH� VDQHNRP�PDQMRP� HQFLNORSHGLMRP� NRMRM� WUHED� QDMPDQMH� �²�� WRPRYD� QRU�PDOQRJ� HQFLNORSHGLVNRJ� IRUPDWD� GD� VPHVWL� L� REXKYDWL� RNR� �������� UD]�OLþLWLK�SRMPRYD�7RSR�VLVWHP�]D�SDPüHQMH�SR�YH]QRP�PHWRGX6WD� MH�X� VWYDUL� WRSR�VLVWHP�SDPüHQMD"�7R� MH� MHGQD�YDULMDQWD� WHK�QLNH�]D� SDPüHQMH� SR� YH]QRP�PHWRGX��3RVWXSDN� X� VXãWLQL� MH� LVWL�� XNOMX�þXMXüL�L�QDþLQ�DVRFLUDQMD��VDPR�ãWR�NRG�WRSR�VLVWHPD��XPHVWR�UD]QLK�YH]�QLK� WDEHOD�� LPDPR� VREH� LOL� SURVWRULMH� VD� QXPHULVDQLP�PHVWLPD�� NRMHYUãH� LVWX� IXQNFLMX� NDR� L� YH]QH� WDEHOH�� 3RWUHEQR� MH� RGPDK� LVWDüL� L� MHGQXSRVHEQX��YHRPD�YHOLNX�SUHGQRVW� WRSR�VLVWHPD�QDG�ELOR�NRMRP� WDEHORP]D� SDPüHQMH� SR� YH]QRP� VLVWHPX�� 7DEHOH� VX� SULOLþQR� RJUDQLþHQH� X� VYRPNDSDFLWHWX�� LDNR� SRVWRMH� VSHFLMDOQL� QDþLQL� ]D� SURãLUHQMH� L� SRYHüDQMH� QML�KRYRJ�NDSDFLWHWD��R�þHPX�üH�ELWL�SRVHEQR�JRYRUD�0HÿXWLP�� QHXSRUHGLYD� SUHGQRVW� WRSR�VLVWHPD� MH� XSUDYR� X� QHRJ�UDQLþHQLP� PRJXüQRVWLPD� GDOMHJ� SURãLUHQMD� L� SRYHüDQMD� VPHãWDMQLK� ND�SDFLWHWD��1RUPDOQR�� L� ODQþDQL� VLVWHP�SDPüHQMD� LPD� SUDNWLþQR� QHRJUDQL�þHQH� PRJXüQRVWL� X� SRJOHGX� VPHãWDMQLK� NDSDFLWHWD�� MHU� PRåHPR� MHGQR�VWDYQR� IRUPLUDWL� RQROLNR� ODQþDQLK� QL]RYD� NROLNR� QDP� WUHED��$OL� ODQþDQLVLVWHP�RSHW� LPD� MHGDQ� QHGRVWDWDN� NRML� VH�PRåH� MDNR� RVHWLWL� X�PHPRUL�UDQMX�RGUHÿHQH�YUVWH�SRGDWDND��VYXGD�WDPR�JGH�VH�WUDåL�VWURJ�UHGRVOHGL�]QDQMH�UHGQRJ�EURMD�=DKYDOMXMXüL� WRSR�VLVWHPX� PL� XVSHãQR� NRPELQXMHPR� SUHGQRVWL� LODQþDQRJ� VLVWHPD� �SUDNWLþQR� QHRJUDQLþHQ� NDSDFLWHW�� L� YH]QRJ� VLVWHPD�REH]EHÿHQMH� SUHFL]QRJ� PHPRULUDQMD� SRGDWDND� SR� VWURJRP� UHGRVOHGX� LUHGQRP�EURMX���3RUHG�WRJD��SRYHüDYDPR�QH� VDPR�EURM� VYRMLK�XPQLK�PD�ãLQD�� QHJR� GROD]LPR� L� X� SRJRGDQ� SRORåDM� GD� SRMHGLQH� RG� QMLK� QDPHQVNL� LHILNDVQR�NRULVWLPR�X� ]DYLVQRVWL� RG� YUVWH� SRGDWDND� L� ]QDQMD� NRMH�PHPRUL�UDPR� 'D� YLGLPR� VDGD�� NDNR� VH� SRPRüX� WRSR�VLVWHPD�PRåH� IRUPLUDWL�� NR�ULãüHQMHP�VRED�L�UD]QLK�GUXJLK�SURVWRULMD��SUDNWLþQR�QHRJUDQLþHQ� LOL� VWYD�UQR�SRWUHEDQ�EURM�WDEHOD�]D�YH]QL�VLVWHP�SDPüHQMD��9L�VWH�GR�VDGD�XOD]L�
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OL�L ERUDYLOL�X�PQRJLP�VREDPD�L�SURVWRULMDPD�L�PRåHWH�SRWYUGLWL��GDSUDN�WLþLR� QLNDGD� QLVWH� QDLãOL� QD� GYH� SRWSXQR� LVWH� VREH�� 3RUHGWRJD�� VYDND� VRED� LOL� SURVWRULMD� LPD� L� WX� SRJRGQX� RVRELQX� GD� XQMRM� XYHN� LPD� QHNLK� VWYDUL� L O L REMHNDWD�� SRUHG� WRJD�� SRVWRMH� XQMLPD� YUDWD�� SUR]RUL�� SRG�� WDYDQLFD�� L� UD]QL� GUXJL� SUHGPHWL� LXUHÿDML�� 6YL� RYL� HOHPHQWL� RPRJXüXMX� GD� VH� SRMHGLQL�GHORYL� VREHPRJX� RãWUR� UD]OLNRYDWL� L� GD� VH� PHÿX� QMLPD� PRåH� XVWDQRYLWLL]YHVWDQ�UHG�L�UHGRVOHG�1D�SULPHU�� VYDNX� WDNYX� SRJRGQX� VREX�PRåHPR�� QD� RVQRYXUD]OLþLWLK� HOHPHQDWD� NRML� MH� þLQH�� QXPHULVDWL� QD� UD]OLþLWH� QDþLQH�-HGDQ�RG�MHGQRVWDYQLMLK�QDþLQD�PRåH�GD�EXGH�L�RYDM�������������������������������������������������������������������������������������������������
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6NLFD� SUHWVWDYOMD� MHGQX� VREX� X� WORFUWX�� 2WYRU� QD� GRQMRMVWUDQL�SUHWVWDYOMD�YUDWD��(OHPHQWL� ]D� UD]OLNRYDQMH� L� UHGRVOHG�� NRMHX� RYRP� VOXþDMX� NRUVLWLPR�� L� NRML� üH� QDP� VOXåLWL� ]D� IRUPLUDQMHYHRPD� SULNODGQLK� L� SUDNWLþQLK� YH]QLK� PHVWD�� VDVWRMH� VH� RG� RYLKGHORYD�VYDNH�VREH�5HG��EURM����������

(OHPHQW�VREH9UDWD�VREH��MHGLQD�LOL�JODYQD�8JORYL�VHEH=LGRYL�VREH��EH]�JODYQLKYUDWD�3RG�VREH7DYDQLFD�VREH

%URM�HOHPHQDWDO��OO3UHPD� WRPH�� XNXSQR� LPDPR� ��� UD]OLþLWLK� HOHPHQDWD� XVYDNRM� VREL� L� DNR� WH� HOHPHQWH� QXPHULãHPR� UHGQLP� EURMHYLPD� XVPLVOX�NUHWDQMD�VDWQH�ND]DOMNH�GRELüHPR�YHRPD�HILNDVQR�VUHGVWYR]D�SDPüHQMH�SR�YH]QRP�PHWRGX�RG�XNXSQR����YH]QLK�PHVWD��7DNRVX� QD� QDãRM� ãHPL� VYL� ]LGRYL�� XNOMXþXMXüL� L� RQDM� VD� YUDWLPD� �LOLYUDWD��� R]QDþHQL� QHSDUQLP� UHGQLP� EURMHYLPD�� D� XJORYL� ²� VDSDUQLP� UHGQLP� EURMHYLPD�� ãWR� MH� RGOLþQD� GLIHUHQFLMDFLMD� XPHPRULUDQMX� QHNLK� YUVWD� SRGDWDND�� 6UHGLQD� SRGD� MH� R]QDþHQDEURMHP����D�VUHGLQD� WDYDQLFH� LOL� OXVWHU��DNR�JD� LPD��XYHN�EURMHP���
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6DGD� SUHRVWDMH� GD� VQDJRP� VYRMH� LPDJLQDFLMH� ]DPLVOLWH� GD� VWHXãOL�X�MHGQX�9DPD�GREUR�SR]QDWX�VREX�L�GD�XYHåEDWH�QMHQX�QXPHUDFLMX�RGQRVQR�SUHWYDUDQMH�X�SRJRGDQ�LQVWUXPHQDW�YH]QRJ�PHWRGD�SDPüHQMD�SRWRSR�VLVWHPX�� *OHGDMWH� VHEH� X� PDãWL� NDNR� X� WRM� VREL� VWRMLWH� OHÿLPDRNUHQXWL� ND� YUDWLPD�� QD� PHVWX� EU�� O� L ªGXKRYQLP� RþLPD©� GREURRVPRWULWH� üHOX� VREX� L� VYH� VWYDUL�� QDPHãWDM� L� SUHGPHWH� X� QMRM�� =DWLPQXPHULãLWH� XJOR�YH� L� ]LGRYH� RGJRYDUDMXüLP� UHGQLP� EURMHYLPD�� NDR� LVUHGLQX� SRGD� L� WDYDQLFH�� 3URYHULWH� YDOMDQRVW� VYRMH� QXPHUDFLMHUHSURGXNFLMRP�X�RED�VPHUD��D�QDURþLWR�QD�SUHVNRN��1D�SULPHU��PRUDWHELWL�X�VWDQMX�EH]�SUHPLãOMDQMD�RGJRYRULWL�QD�RYDNYD�SLWDQMD�.RML� MH� EURM� OHYL� ]LG"� $� GHVQL"� .RML� MH� EURM� VUHGLQD� SRGD"� $YUDWD"�.RML�GHR�VHEH�MH�EURM�O������
����LOL��"�,WG��1H�]DERUDYLWH�NDG�JRGQX�PHULãHWH�VREX�LOL�PHPRULUDWH�QHãWR�SRPRüX�VREH�LOL�ªYDGLWH©��RGQRVQRUH�SURGXNXMHWH� SRWUHEQH� SRGDWNH� L]� VREH�� 9L� X� 9DãRM� PDãWL� GRNUDGLWH� VD� WRP� VRERP� VWRMLWH� XYHN� NRG� YUDWD�� NRMLPD� VWH� OHÿLPDRNUHQXWL��QD�PHVWX�EU��O��MHU�WDNR�LPDWH�SRWSXQ�L�QDMEROML�SUHJOHG�üHOHVLWXDFLMH�L�UDVSRUHGD�X�VREL�$�VDGD�üHPR��NDR�MHGQX�RG�PQRJLK�PRJXüQRVWL�SULPHQH�WRSR�VL�VWHPD��]DSDPWLWL�MHGDQ�PDOL� WHOHIRQVNL� LPHQLN�RG����EURMYD�]D����QDãLKSR]QDQLND�LOL�SRVORYQLK�SULMDWHOMD��� 6XãLü ������ ���6PLOHYVNL �������� 3HWURYLü ������ ���0�DKHþLü �������� .RVWLü ������ ���.RODU �������� 3RSRY ������ ����9DUJD �������� %DELü ������ ����0LãLü ������2GPDK�SULPHüXMHWH�GD� VYL� RYL� WHOHIRQVNL�EURMHYL� SRþLQMX� VD� LVWLUQGYRFLIUHQLP� EURMHP� ª���� �� �� �©�� NDR� ãWR� MH� WR� UHGRYQR� VOXþDM� X� QDãLPPQRJLP� PHVWLPD�� L]X]HY� YHüLK� FHQWDUD�� /RJLþQR�� GD� RYH� GYH� FLIUHPRåHPR�PLUQR� LVSXVWLWL� L� WLPH� SDPüHQMH� RYRJ�PDORJ� LPHQLND� VYHVWLQD� SDPüHQMH� ��� WURFLIUHQLK� EURMHYD�� -HGQRVWDYQR� üHPR� QDãHJ� SUYRJSR]QDQLND�6XãLFD�ªSRVWDYLWL©�X�VREX�QD�PHVWR�EU�� O� L�GDWL�PX�X� UXNHMHGQX� 75X%X� ��  � ����� L� ]DPLVOLWL� GD� MDNR� GXYD� X� QMX�� WDNR� GD� üHODVRED�RGMHNXMH�6OLþQR�üHPR�XUDGLWL�L� VD�RVWDOLP�RVREDPD� L� WHOHIRQVNLP�EURMHYLPD�3HWURYLüD� VD�� UHFLPR�� )X'%DORP� � � ������ VWDYLüHPR� QD� PHVWR� EU�� ��.RãWLFD� VD� .L6R%UDQRP� � � ����� X]D� ]LG� QD� PHVWR� EU�� ��� 3RSRYD� VD�UHFLPR��/H67YDPD� � ������X� XJDR�QD�EU�� �� LWG�� GR� NUDMD��$VRFLMDFLMHL]PHÿX�QDãLK�SR]QDQLND�L�SRMHGLQLK�SUHGPHWD�NRML�R]QDþDYDMX�QMLKRYHEURMHYH� WHOHIRQD� YUãLPR� SR� YHü� SR]QDWLP� SUDYLOLPD�� .DGD� VPR� L0LãLüD��QD�SULPHU�� VD�0D&.RP�� ������SRVWDYLOL� QD� OXVWHU� LOL� VUHGLQXSODIRQD�� RQGD� MRã� MHGQRP� GREUR� ªSRJOHGDMPR©� X� VYRMRM� PDãWL� þLWDYSUL]RU�� VYH� RVREH� QD� VYRMLP� PHVWLPD� VD� QMLKRYLP� SUHGPHWLPD� LL]YUãLPR�NRQWUROX�UHSURGXNFLMRP�X�VYLP�SUDYFLPD�� �RG�UHG��EU��O�GR��� L� REUDWQR�� RQGD� QD� SUHVNRN� LPHQD�� SD� QD� SUHVNRN� WHO�� EURMHYH��$NR� åHOLWH� GD� EXGHWH� SRWSXQR� VLJXUQL�� RQGD� ]D� EU�� ª���� �� �� �©� VWDYLWHLVSUHG�YUDWD�MHGQX�3Hû�� �����NRMD�üH�9DV�QHSRJUHãLYR�SRWVHüDWL�GD�VYLKGHVHW�WHO��EURMHYD�SRþLQMX�EURMHP�ª�������©�1D�VOLþDQ�QDþLQ�PRåHWH�SDPWLWL� L�PQRãWYR�GUXJLK�SRGDWDND�� WDEHOD�VWDWLVWLND��UD]QLK�SUHJOHGD�LWG�
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7RSR�VLVWHP�SDPüHQMD�SRPRüX�YLãH�VRED$NR�åHOLWH�GD�SDPWLWH�YLãH�RG����SRGDWDND�SR�RYRP�PHWRGX�WRSR��VLVWHPD��RQGD�XPHVWR�MHGQH�VREH�X]PLWH�þLWDY�VWDQ��NRML�VDGUåL�GRYROMQRVRED� GD� X� QMLK� ªVPHVWLWH©� VYH� 9DãH� SRGDWNH� NRMH� åHOLWH�PHPRULUDWL�� LOLMHGQRVWDYQR� SRWUHEDQ� EURM� VRED�� 3UHSRUXþOMLYR� MH� GD� VREH� EXGX� QDQHNL� QDþLQ� SRYH]DQH�� GD� SULSDGDMX� MHGQRP� VWDQX� LOL� GD� VX� SRYH]DQH]DMHGQLþNLP� KRGQLNRP� L� WVO�� NDNR� EL� NDVQLMH� DXWRPDWVNL� ]QDOL� GDSRGDFL�VDGUåDQL�X�QMLPD�SULSDGDMX�MHGQRM�]DRNUXåHQRM�L�ORJLþNRM�FHOLQL�8� VOXþDMX� GD� VH� UDGL� R� MHGQRP� VWDQX� LOL� NXüL� JGH� PRåHWH� ª�XSRWUHEL�WL©� SHW� RGHOHQMD�� UHFLPR�� �� VREH�� WUSH]DULMX�� NXKLQMX� LSUHWVREOMH�� QXPHUDFLMX� L]YUãLWH� QD� LVWRP� SULQFLSX�� GUåHüL� VH� XYHNJODYQLK�YUDWD�NDR�SROD]QH�WDþNH�]D�EURMHYH�O��RGQRVQR������������LWG���DUHGRVOHG�VRED�RGUHGLWH�SR�QDþLQX�NDNR�VH��RGQRVQR�NRMLP�VH�UHGRVOHGRPNUR]�QMLK�XYHN�SUROD]L��QD�SULPHU�62%$�%5���O 62%$�%5�� 62%$�%5���

62%$�%5��� 62%$�%5���1D� WDM� QDþLQ� GRELMDWH� X� MHGQRP� VWDQX� LOL� NXüL� L� VYLK� ��� YH]QLKPH�VWD�� 0HWRG� DVRFLUDQMD� L� NRULãüHQMD� MH� SRWSXQR� LGHQWLþDQ� VDQDþLQRP�NRML�VPR�SULPHQLOL�NRG�MHGQH�VREH�VD�VDPR����PHVWD�
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0HWRG�SRWSXQH�QXPHUDFLMH�VREH6YH�VREH�X�NRMLPD�VPR�PDNDU� MHGDQSXW�ELOL�� LOL�GUXJH�SURVWRULMHNRMH� ]QDPR��PRåHPR�� NDR� ãWR�9DP� MH� SR]QDWR�� GD� XVSHãQR� NRULVWLPR� ]DSDPüHQMH�QDMUD]QRYUVQLMLK�SRGDWDND�SR�WRSR�VLVWHPX��6YDND�WDNYD�VREDLOL� SURVWRULMD� SRVWDMH�� ]DSUDYR�� MHGQD� WDEHOD� ]D� SDPüHQMH� SR� YH]QRPVLVWHPX�0HÿXWLP�� DNR� SULPHQLPR� PHWRG� SRWSXQH� QXPHUDFLMH� VREH�RGQRVQR� SURVWRULMH�� GREL� MDPR� X� VXãWLQL� LVWR�� GDNOH�� MHGQR� HILNDVQRVUHGVWYR� ]D� SDPüHQMH� SR� WRSR�VLVWHPX�� VDPR� ãWR� RQGD� PRåHPR� LPDWLGDOHNR�YLãH�YH]QLK�PHVWD�²�þDN� L�GR����X� MHGQRM�VREL��6WYDU� MH�YHRPDMHGQRVWDYQD�� QX�PHULãH� VH� VYDNL� ]LG� SRVHEQR�� SRG� SRVHEQR� L� WDYDQLFDSRVHEQR�� ãWR� QDP� RPRJXüDYD� GRELMDQMH� YLãH� YH]QLK�� WM�� DVRFLMDWLYQLKPHVWD�� 1D� SULPHU�� DNR� EL� ]DPLVOLOL� GD� VWH� XãOL� X� MHGQX� VREXSULSUHPOMHQX�]D�SDPüHQMH�SR�PHWRGX�SRWSXQH�QXPHUDFLMH��V� WLP�GD� MH]LG�� NRPH� VWH� RNUHQXWL� OHÿLPD�� RWVW�UDQMHQ�� LPDOL� EL� RWSULOLNH� MHGQXRYDNYX�SHUVSHNWLYX� 3/$)21

3 2 '=QDþL��EU�� O�QDP� MH�X� VUHGLQL� SODIRQD�� ªQD� OXVWHUX©�� DNR�JD� LPD�SD� RQGD� GROD]L� QDMSUH� SRG� NRML� QXPHULãHPR� NDR� ãWR� þLWDPR�� RGR]JRQD�GROH��V�WLP�GD�QXPHUDFLMX�SR�UHGRYLPD�YUãLPR�X�REOLNX�VORYD�ª=©�3UHPD� WRPH�� VUHGQML� UHG�QLNDGD�QH�QXPHULãHPR� V� OHYD�QD� GHVQR�� NDRRVWDOH�� QHJR� V� GHVQD� QD� OHYR�� 5D]ORJ� MH� YHRPD� MHGQRVWDYDQ� D� L� MDNLVWRYUHPHQR�2YDNYRP�QXPHUDFLMRP�X� REOLNX� VORYD� ª=©� VYDNRJ� ]LGD� L� SRGDGREL� MDPR�GRGDWQX�PRJXüQRVW�GD�SRMDþDPR�VYDNX�QDãX� DVRFLMDFLMX�QDVYDNRP�YH]QRP�PHVWX� ODQþDQLP�PHWRGRP��1DLPH��SRUHG�WRJD�ãWR�üHPRSRVWDYOMHQH� SUHGPHWH�� VWYDUL� L� RVREH� DVRFLUDWL� VD� QMLPD� SULSDGDMXüLPPH�VWRP�� MRã� üHPR� VYH� WH� DVRFLMDFLMH� GXSOLUDWL� WLPH�� ãWR� üHPR� VYH� WHSUHGPHWH� LOL� RVREH� SRYH]DWL� L� DVRFLUDWL� PHÿXVREQR� MHGQLP� ODQþDQLPQL]RP�� 7LPH� VH� SRWSXQR� REH]EHÿXMHPR� RG� HYHQWXDOQRVWL� GD� QHNLDVRFLUDQL�SRMDP�ªSUHYLGLPR©�LOL�GD��QDP�SURVWR�QHVWDQH�VD�VYRJ�PHVWD�MHU�DNR�VH�VOXþDMQR�QH�SRMDYL�SR�WRSR�VLVWHPX��REDYH]QR�üH�VH�SRMDYLWLSR�ODQþDQRP�PHWRGX�
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=DWLP� GROD]L� ]LG� LVSUHG� QDV�� 0L� ]DPLãOMDPR� GD� XYHN�� NDGDUDGLPR� VD� VRERP� SR� WRSR�VLVWHPX�� VWRMLPR� QD� PHVWX� EU�� ��� =QDþL�PHVWR� EU�� �� MH� QDãH� VWDOQR� VWDMDOLãWH� X� VREL� QD� NRPH� VH� SR� SRWUHELRNUHüHPR�GD�EL�ªYL�GHOL©�SRMHGLQH�]LGRYH��3UHPD�WRPH��]LG�LVSUHG�QDVQXPHULãHPR�GDOMH�QD�LVWL�QDþLQ��V�WLP�ãWR�EU�����GRÿH�QD�SODIRQ�RGPDKQHSRVUHGQR�L]QDG�QMHJD��NDR�QHND�HWLNHWD�3RVOH� WRJD�� RVWDOH� ]LGRYH� QXPHULãHPR� QD� LVWL� QDþLQ� V� WLP� ãWRVYDNL�QD�SODIRQX�� QHSRVUHGQR� L]QDG� ]LGD�� LPD� ªHWLNHWX©� ]D� ODNR� L� EU]RUDVSR]QDYDQMH�²�SRþHWQL�EURM�VYRMH�GHNDGH��1D�SULPHU��]LG�NRML�VDGUåLSHWX� GHNDGX�� WM�� EURMHYH� RG� �� ²� ���� LPD� QHSRVUHGQR� L]QDG� L� QDVUHGLQL�� DOL� QD� SODIRQX�� SRþHWQL� EURM� GHNDGH� ²� EU�� ���� 1DUDYQR�]LGRYH�QXPHULãHPR�SR�UHGX�V�OHYD�QD�GHVQR��LOL�X�VPHUX�VDWQH�ND]DOMNH�'DMHPR� MRã� MHGQRP� SUHJOHGQR� UHGRVOHG� SRMHGLQLK� SRYUãLQD� X� VREL�� QDRVQRYX�NRJD�VH�YUãL�QX�PHULVDQMH�SRMHGLQLK�SRYUãLQD�L�NRULãüHQMH�þLWDYHVREH� �� 3RG��1D�QMHPX�MH�PHVWR�EU����XYHN�9DãH�VWDMDOLãWH���D�SRþHWQLEURM�GHNDGH�²�EU��O�²�QDOD]L�VH�QD�SODIRQX��NDR�L�NRG�RVWDOLKSRYUãLQD�VREH��RGQRVQR�GHNDGD��1XPHULVDQ�MH�EURMHYLPD���²������ =LG�LVSUHG�9DV��7R�MH�]LG�NRML�YLGLWH�SUDYR�LVSUHG�9DV�NDGD�VWRMLWH�QD�VWDMDOLãWX��PHVWX�EU������D�OHÿLPD�VWH�RNUHQXWL�XOD]QLPYUDWLPD��LOL�JODYQLP�YUDWLPD��DNR�LK�LPD�YLãH�X�VREL���1XPHULVDQ�MH�EURMHYLPD����²������ =LG�GHVQR�RG�9DV��,OL�GHVQL�]LG��1XPHULVDQ�����²������ =LG�L]D�9DV��NRPH�VWH�RNUHQXWL�OHÿLPD�L�NRML�LPD�YUDWD��1XPHUDFLMD�EURMHYLPD�RG����²������ /HYL�]LG��1XPHULVDQ�EURMHYLPD�RG����²����²�3ODIRQ�LPD�VDPR�ªHWLNHWH©�RYLK�SHW�SRYUãLQD���O�� ����������L����/RJLþQR�� NDGD� UDGLWH� VD� VRERP� SR� WRSR�VLVWHPX� RQGD� üHWH� VH� XPDãWL�SR�SRWUHEL�RNUHWDWL�QD�VYRP�VWDMDOLãWX�SUHPD�RQRP�]LGX�VD�NRMLPUDGLWH��GD�EL�LPDOL�SRWSXQ�SUHJOHG�VLWXDFLMH�QD�WRP�]LGX��-HGLQR�SRG�LSUHGQML�]LG�RþLWDYDWH�GLUHNWQR��RGPDK�SRVOH�XODVND�� EH]�SRWUHEH�QHNRJRNUHWDQMD��GRN�VWRMLWH�QD�PHVWX�EU����OHÿLPD�RNUHQXWL�SUHPD�YUDWLPD�$NR� EL� ]DPLVOLOL� GD� VPR� VREX� ªUDVWYRULOL©� NDR� QHNX� NXWLMX�� VDSRGRP� NDR� RVQRYRP�� RQGD� EL� GRELOL� QLåH� GDWX� PUHåX� QXPHUDFLMHVREH��NRMD�YHRPD�SUHJOHGQR�GDMH�UDVSRUHG�SRMHGLQLK�SRYUãLQD�VREH�LEURMHYD�QD�QMLPD�6YDNX�VREX�LOL�SURVWRULMX��QHNX�GYRUDQX��VDOX��JDUDåX�LWG��NRMX�VWHYLGHOL�L]QXWUD�LOL�X�NRMRM�VWH�PDNDU�L�MHGDQSXW�ELOL��PRåHWH�RYDNR�QXPH�ULVDWL�VQDJRP�VYRMH�LPDJLQDFLMH�L�WLPH�SULSUHPLWL�]D�SDPüHQMH�QDMUD]QR�YUVQLMLK� SRGDWDND� SR� WRSR�VLVWHPX�� 6YDND� RYDNR� SRWSXQR� QXPHULVDQDVRED�SUHWVWDYOMD�9DP��]DSUDYR�� MHGQX�YH]QX� WDEHOX�RG�XNXSQR����PHVWD]D�SDPüHQMH�SR�YH]QRP�VLVWHPX�3RVOH� QXPHUDFLMH� SRWUHEQR� MH� GD� L]YUãLWH� SURYHUX� UHSURGXNFLMRPSRMHGLQLK� PHVWD� UHGRP�� D� ]DWLP� L� QD� SUHVNRN�� 1D� SULPHU�� PRUDWH� VHRVSRVRELWL�GD�EH]�SUHPLãOMDQMD�RGJRYRULWH�QD�RYDNYD�SLWDQMD��ª*GH�MHEU����"�$�EU����"�.RML� VX�EURMHYL�QD�SODIRQX"�.DNR�JODVL� QXPHUDFLMD]DGQMHJ� ]LGD� �]LGD� L]D�9DV�"�2GJRYRUH� üHWH� VDVYLP� ODNR� L� DXWRPDWVNLGDYDWL��DNR�VHEH�]DPLãOMDWH�GD�VWRMLWH�QD�PHVWX�EU����L�GD�VH�SR�SRWUHELRNUHüHWH�SRMHGLQLP�]LGRYLPD�GD�EL�RþLWDYDOL�SRMHGLQH�EURMHYH�
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SODIRQ3RãWR�VWH�GREUR�XYHåEDOL�QXPHUDFLMX�VREH��PRåHWH�VDGD�SUHüL�L�QDVDPR�PHPRULUDQMH� UD]QLK�SRGDWDND� NRML� üH�9DP�ELWL� VWDOQR� SRWUHEQL� LQD� GXåH� YUHPH�� 7RSR�VLVWHP� NRULVWLPR� SUYHQVWYHQR� ]D� GXJRURþQR� LWUDMQR� SDPüHQMH� SRGDWDND� RG� WUDMQH� YUHGQRVWL� NRML� üH� QDP� QH� VDPRVWDOQR� LOL� SRYUHPHQR� WUHEDWL�� YHü� NRML� üH� QDP� ELWL� SRWUHEQL� L� QD� GXåLURN��1D�SUL�PHU��VDGD�EL�PRJOL�9Dã�PDOL� WHOHIRQVNL� LPHQLN�SRYHüDWL�QD��� EURMHYD� NRULãüHQMHP� MHGQH� VREH� VD� SRWSXQRP� QXPHUDFLMRP�� LOLRQROLNR�SXWD�SR����EURMHYD�WHOHIRQD�NROLNR�VRED�X]PHWH�$NR�X]PHWH�� UHFLPR�� MHGDQ�VWDQ�LOL�NXüX�X�NRMRM�PRåHWH�NRULVWLWL��SURVWRULMD��RQGD�VWH�RGPDK�GRELOL� VYLK�����YH]QLK�PHVWD��]DKYDOMXMXüLSRWSXQRM� QXPHUDFLML� VRED�� $� ���� YH]QLK� LOL� DVRFLMDWLYQLK� PHVWD� QLMHPDOR�� MHU� X� QMLK� PRåHWH� VPHVWLWL�� UHFLPR�� VYRM� NRPSOHWDQ� SULYDWQLDGUHVDU� VD� WHOHIRQVNLP� EURMHYLPD� VYRMLK� SR]QDQLND� L� SRVORYQLKSULMDWHOMD��3ULPHUD�UDGL��QDYHãüHPR�VDPR�MRã�QHNROLNR�PRJXüLK�SULPHQD�� 3DPüHQMH�����PDNVLPD��L]UHND�VODYQLK�OMXGL�LOL�VHQWHQFD�� 1HNX�]ELUNX�SURSLVD�LOL�]DNRQ�RG�����þODQRYD�PRåHWH�EH]SUREOHPD�VPHVWLWL�X�MHGDQ�RYDNDY�VWDQ�LOL�NXüX�� 0RåHWH�QDSUDYLWL�þLWDY�DUVHQDO�GXKRYLWRVWL�SDPüHQMHP����DQHJGRWD��ãDOD�L�GRVHWNL��RGQRVQR�YLFHYD�� .DR�ãWR�üH�GRFQLMH�ELWL�L]ORåHQR�X�MHGQRP�SRJODYOMX��PRåHWH]DSDPWLWL�L�QHNX�NQMLJX�RG�����VWUDQD�� 'DOMH�PRåHWH�]DSDPWLWL�����VYRMLK�SDFLMHQDWD��NOLMHQDWD�NXSDFDLOL�VDUDGQLND�L�NROHJD��VD�SRWUHEQLP�SRGDFLPD�� 8NROLNR��VWH�SDVLRQLUDQL��ãDKLVWD��PRåHWH�]DSDPWLWL�VYHSDUWLMHMHGQRJ�WXUQLUD�NRML�VH�LJUD�QD�SHW�SORþD��L�WR�SUHFL]QR�SRUHGQRPEURMX�SORþD�L�VYDNL�SRWH]�EHORJD�L�FUQRJD��,WG�
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/LVWD� PRJXüLK� SULPHQD� MH� SUDNWLþQR� QHLVFUSQD�� MHU� WRSR�VLVWHP��NRML�MH�X�VWYDUL�VDPR�MHGQD�YDULMDQWD�YH]QRJ�VLVWHPD�L�X�VXãWLQLWR�MH�YH]QL�VLVWHP�SDPüHQMD��LPD�SUDNWLþQR�QHRJUDQLþHQX�SULPHQX��MHUVH�PRåV��NDR�L�VYDNL�GUXJL�PHWRG�YH]QRJ�VLVWHPD��NRULVWLWL�]D�SDPüHQMHVYLK�YUVWD�SRGDWDND�L�LQIRUPDFLMD�9L� VWH� YLGHOL�� QD� SULPHU�� NROLNR� L� NDNYLK� SRGDWDND� PRåHWHVPHVWL�WL� VDPR�X� MHGDQ� VWDQ� LOL� NXüX��$� ãWD�9DP� VWRML� QD� SXWX� GD� WRLVWR� SRQRYLWH� X� EH]EURM� GUXJLK� VWDQRYD� LOL� NXüD� X� NRMLPD� VWHVWDQRYDOL�� ERUDYLOL� NUDüH� YUHPH� LOL� LK� SULOLNRP� UD]QLK� SRVHWD� GHWDOMQRRVPRWULOL�L�XSR]QDOL"�=DLVWD�QLãWD��=QDþL��]DKYDOMXMXüL��WRSR�VLVWHPX�9LVWH� GRãOL� X� SRVHG� SUDNWLþQR� QHRJUDQLþHQLK� NDSDFLWHWD� ]D� ªVPHãWDM©UD]QLK� SRGDWDND� L� ]QDQMD��9DåQR� MH�GD�VDPR�REUDWLWH�SRVHEQX�SDåQMX�QDNODVLILNDFLMX� L� RUJDQL]DFLMX� RJURPQRJ� EURMD� SRGDWDND� L� LQIRUPDFLMD� NRMHPRåHWH� WRSR�VLVWHPRP� ]DSDPWLWL�� NDNR� EL� VH� NDVQLMH�� SULOLNRPNRULãüHQMD� WLK� SRGDWDND�� ODNR� VQDOD]LOL� L� EU]R� L� HILNDVQR� SURQDOD]LOL� X9DãRM�RJURPQRM�PHQWDOQRM�NDUWRWHFL�SRWUHEQH�SRGDWNH�.DNR�PRåHWH�VWYRULWL�PHQWDOQX�NDUWRWHNXHQFLNORSHGLVNLK�UD]PHUD�SRPRüX�WRSR�VLVWHPD"2E]LURP�GD� WRSR�VLVWHP�SUXåD�SUDNWLþQR�QHRJUDQLþHQH�PRJXüQRVWLSDPüHQMD�UD]QLK�SRGDWDND��SRWUHEQR�MH�GD�SRVWXSDWH�SR�XQDSUHG�RGUH�ÿHQRP� SODQX� X� IRUPLUDQMX� L� RGUHÿLYDQMX� QXPHULVDQLK� VRED�� GD� EL� VHNDVQLMH�ODNR�VQDOD]LOL�X�QMLPD�L�EU]R�SURQDOD]LOL�SRWUHEQH�SRGDWNH�6YDNDNR�� SRVWRML� YLãH� QDþLQD� GD� XVWURMLWH� VYRMX� YHOLNX�PHQWDOQXNDUWRWHNX�RG�����������������L��DNR�]DWUHED��L�YLãH�YH]QLK��WM��DVRFLMDWLYQLKPHVWD��-HGDQ�RG�QDþLQD�PRåH�GD�EXGH�]DVQRYDQ�QD�0HÿXQDURGQRM�GHFL�PDOQRM�NODVLILNDFLML�LOL�0'.��NRMD�þLWDYR�OMXGVNR�]QDQMH�UD]YUVWDYD�L�NOD�VLILNXMH�X����JODYQLK�REODVWL�LOL�JUXSD�� ²�2SãWH�� ²�)LOR]RILMD�� ²�5HOLJLMD�� ²�'UXãWYHQH�QDXNH�� ²�-H]LFL��)LORORJLMD�� ²�(J]DNWQH�QDXNH��0DWHPDWLND��)L]LND�� ²�3ULPHQMHQH�QDXNH��0HGLFLQD��7HKQLND�� ²�8PHWQRVW��6SRUW��,JUH�� ²�.QMLåHYQRVW�� ²�,VWRULMD��%LRJUDILMH��*HRJUDILMD�7DNRÿH� L� NRG� RGUHÿLYDQMD� L� IRUPLUDQMD� NDSDFLWHWD�9DãH� EXGXüHPHQWDOQH� NDUWRWHNH� PRåHWH� SRVWXSLWL� QD� YLãH� QDþLQD�� 2YGH� QDYRGLPRVDPR�SDU�RG�YLãH�PRJXüLK�QDþLQD����1DþLQ�O VRED��RGHOHQMH�  ���PHVWDO NXüD��VWDQ�� ���RGHOHQMD  ����PHVWDO XOLFD�LOL�GHR�JUDGD� ����.XüD  ������PHVWDO JUDG� ����XOLFD�LOL�GHORYD  �������PHVWD�� JUDGRYD� 8.8312 ��������PHVWD
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���1DþLQ�O�VRED��RGHOHQMH�  ���PHVWRO�NXüD��VWDQ�� ���VREH  ����PHVWDO�XOLFD�LOL�GHR�JUDGD� ����NXüD  ������PHVWDO�JUDG� ���XOLFD�LOL�GHORYD  �������PHVWD���JUDGRYD�� �� 8.8312 ��������PHVWD,OL���� ��JUDGRYD�� � 8.8312 �������PHVWD6YH�VX�RYR��QDUDYQR��RJURPQL�VPHãWDMQL�NDSDFLWHWL�]D�NRMH�WUHED�GRVWDYUHPHQD� L� VWUSOMHQMD� GD� EL� VH� L]JUDGLOL�� 5HFLPR�� VDPR� NDSDFLWHW� RG� �������DVRFLMDWLYQLK� PHVWD� PRåH� GD� SULPL�� DNR� MH� GREUR� RUJDQL]RYDQ� L� VROLGQRNRQVWUXLVDQ�NUR]�GXåL�YUHPHQVNL�SHULRG��L�VYLK���������UD]QLK�SRGDWDND�� ãWR� MHRWSULOLNH� SRORYLQD� SRMPRYD� MHGQH� VYHWVNH� HQFLNORSHGLMH� LOL� ��� WRPRYD�HQFLNORSHGLMVNRJ�IRUPDWD�6YH� ]DYLVL� RG� 9DãLK� SRWUHED�� XPHãQRVWL� GD� X� SUDNVL� VSURYHGHWH� RYHPHWRGH�L�9DãH�LVWUDMQRVWL�L�XSRUQRVWL��.ROLNH�üHWH�NDSDFLWHWH�VWYRULWL�NUR]�GXåLYUHPHQVNL�SHULRG�L�NROLNL�üH�9DP�NDSDFLWHWL�ELWL�VWYDUQR�SRWUHEQL�X�9DãHPSR]LYX� L� VYDNRGQHYQRP�åLYRWX�]DYLVL�RG�9DV�VDPLK��3ULOLNRP�VWYDUDQMD� SODQD]D�IRUPLUDQMH�VPHãWDMQLK�NDSDFLWHWD�LPDMWH�QD�XPX�GYD�YHOLND�RJUDQLþHQMD��� 7RSR�VLVWHPRP��NRML�MH�X�VWYDUL�YH]QL�VLVWHP�SDPüHQMD��SDPWLPR�VDPR�RQH�VWYDUL�L�SRGDWNH�NRMH�QH�PRåHPR�WDNR�ODNR�L�HILNDVQR�GD�SDPWLPR� VPLVDRQLP��RGQRVQR� DVRFLMDWLYQR�ORJLþNLPSDPüHQMHP��=QDþL��XJODYQRP��VHULMH��L�QL]RYH�QHSRYH]DQLK�HOHPHQDWD�]QDQMD�LOL�SRGDWDND��� 'REDU�GHR�XSUDYR�QHSRYH]DQLK�HOHPHQDWD�L�SRGDWDND�SUDNWLþQLMH�PHPRULUDPR�QH]DYLVQLP�LOL�W]Y���DVRFLMDFLMDPD�SDURYD���ãWRMH�SRVHEQR�REUDÿHQR�X�����SRJODYOMX��1D�SU�����EURMHYH���WHOHIRQD�DGUHVH�L�GUXJH�SRGDWNH�PRåHPR�MHGQRVWDYQR�SRYH]DWL�VD�RGQRVQLP�RVREDPD�.RG� WRSR�VLVWHPD� VYDNL� JUDG�� NRML� RGDEHUHPR� ]D� MHGQX� REODVW�� VOXåLNDR�QHNL�YHOLNL�NDUWRWHþQL�RUPDQ��VYDND�XOLFD�X�QMHPX�LOL�GHR�JUDGD�RGJRYDUD�SRMHGQRM�ODGLFL�RUPDQD��D�JODYQH�SRGHOH�X�MHGQRM�ODGLFL�RGJRYDUDMX�NXüDPD� LOLVWDQRYLPD� X� QDãRM� PHQWDOQRM� NDUWRWHFL�� GRN� VDPH� VREH�� WM�� RGHOHQMDRGJRYDUDMX� SRMHGLQLP� IDVFLNODPD� LOL� RPRWLPD� X� NDUWRWHþQRP� RUPDQX�� 3UHPDWRPH�� NDGD� PHQWDOQLP� WUDåHQMHP� RGUHÿHQRJ� SRGDWND� QDãLP� ªGXKRYQLPRNRP©�XÿHPR�X�RGUHÿHQX�VREX��JGH�QDP�VH�QDOD]H�SRWUHEQL�SRGDFL��PL�NDRGD� VPR� L]� RGUHÿHQRJ� NDUWRWHþQRJ� RUPDQD�� RGQRVQR� L]� RGJRYDUDMXüH� ODGLFH�L]YDGLOL�XSUDYR�RQDM�IDVFLNO�NRML�VDGUåL�QDPD�SRWUHEQH�SRGDWNH�
0QRJD� IHQRPHQDOQD�SDPüHQMD�NUR]�YHNRYH��R�NRMLPD�VWH� þLWDOL� X���3RJODYOMX�� L]JUDÿHQD� VX� GREULP� GHORP� L� QD� WRSR�VLVWHPX�� 'D� QDSRPH�QHPRVDPR�QHND�RG�QMLK��6LPRQLGHV��&LFHUR��+DUPLGHV��+RUWHQ]LMH��EUDüD�.DVWLOMR�.RWH�� LWG�� 3LHWUR� GD� 5DYHQD� NRJD� VPR� YHü� VSRPLQMDOL�� NDR� L� QMHJRYDGRVWLJQXüD�L�UHNRUGH�X�SDPüHQMX��NRULVWLR�MH�WDNRÿH�WRSR�VLVWHP��2Q�MH� LPDRRELþDM�GDM RGDEUDQH�]JUDGH�L�SURVWRULMH�]D�VYRM�VLVWHP�SDPüHQMD�RELOD]L�WUL�GRþHWLUL�SXWD��GD�LK�GXåH�UD]JOHGD��GD�EL�LK�GREUR�]DSDP�
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OLR��-Rã�NDR�PODGLü�IRUPLUDR�MH�WDNR�MHGDQ�RJURPDQ�NDSDFLWHW�RG��������PHVWD��.DVQLMH�MH�RYDM�NDSDFLWHW�L�GDOMH�SURãLULYDR�L�SRYHüDYDR�QRYLP�SUR�VWRULMDPD�� RGQRVQR� PHVWLPD�� NRMD� MH� SRVHüLYDR� L� YLÿDR� QD� VYRMLPSXWRYD���QMLPD�$JRVWLQR� GHO� 5LNR� �5LFFR�� X� VYRP� GHOX� ª8PHWQRVW� SDPüHQMDSRPRüX� PHVWD©� �ª$UWH� GHOOD� PHPRULD� ORFDOH©�� QDYRGL� ]DQLPOMLYSRGDWDN�� GD� MH� þXYHQL� SURSRYHGQLN�� )UDQþHVNR� 3DQLJDUROD� WDNRÿHNRULVWLR�QHNX�YUVWX�WRSR�VLVWHPD�RG�RNR���������PHVWD�8� SUHWKRGQLP� SRJODYOMLPD� YHü� VPR� VSRPLQMDOL� LVWDNQXWRJVRYMHWVNRJ�SVLKRORJD�$�5��/XULMX�L�QMHJRYRJ�GXJRJRGLãQMHJ�SR]QDQLND�6�9�� âH�UHãHYVNRJ�� þLMH� MH� SDPüHQMH� /XULMD� LVSLWLYDR� NUR]� þLWDY� QL]JRGLQD��âHUH�ãHYVNL�MH�NDR�RG�ãDOH�SDPWLR�QL]RYH�RG�����L�YLãH�EURMHYD�GXJDþNH� VSLVNRYH� UHFL�� QL]RYH� EHVPLVOHQLK� VORJRYD�� PQRãWYR� UHFLQHSR]QDWRJ� VWUDQRJ� MH]LND�� GXJDþNH� IRUPXOH� LWG�� 6YH� RYH� SRGDWNHPRJDR�MH�SRQRYLWL�ELOR�NRM LP UHGRP�L�WR�SRVOH�PQRJR�JRGLQD��.DGD�MHRG�QMHJD�ELOR�]DWUDåHQR�GD�SRQRYL�QHNH�SRGDWNH�]DSDPüHQH�SUH�PQRJRJRGLQD�� ]DWYRUHQLK� RþLMX� QDJ�ODV� EL� VH� SULVHüDR� RNROLQH� L� RNROQRVWL� XNRMLPD� MH� WH� SRGDWNH� SDPWLR� L� RQGD� EL� EU]R� SRþHR� GD� UHSURGXNXMH�3RVPDWUDþL�VX�LPDOL�XWLVDN��NDR�GD�âH�UHãHYVNL�ªþLWD©�RGQHNXG�SRGDWNHL� GD� QLMH� QLãWD� þXGQR�� ãWR� LK� VH� VHüD� L� QDNRQ� YLãH� JRGLQD�� NDGD� LKªþLWD©�NDR�GD�LPD�NQMLJX�SUHG�VRERP�2SLVXMXüL�QDþLQ�SDPüHQMD�VYRJ�SR]QDQLND��VDP�/XULMD�NDåH��GD�VHUDGL� R� MHGQRP� PHWRGX� SDPüHQMD� SXWHP� ªYL]XHOQRJ� UDVSRUHÿLYDQMDSUHGPHWD�SDPüHQMD�L�QMLKRYRJ�YL]XHOQRJ�RþLWDYDQMD©��]QDþL� MHGQRM�YUVWLWRSR�VLVWHPD�� 7DNRÿH� MH� L� âHUHãHYVNL� SRWYUÿLYDR�� GD� MH� ]DUDVSRUHÿLYDQMH� SRMPRYD� NRMH� MH� SDPWLR� NRULVWLR� XOLFH� VYRJ� URGQRJJUDGD�� LOL� XOLFX� *RUNRJ� X� 0RVNYL�� X� NRMRM� EL� SR� L]OR]LPD�SUR]RULPD� LYUDWLPD�SRMHGLQLK�]JUDGD�ªSRVWDYOMDR©�X�PDãWL�SUHGPHWH�L�SRMPRYH�NRMHMH� SDPWLR�� -HGQRVWDYQR� MH� NRULVWLR� VLVWHP� ªPHQWDOQRJ� ]DSLVLYDQMD©SRPRüX�VOLND�L�YHRPD�MDNLK�DVRFLMDFLMD�RQRJD�ãWR�MH�KWHR�GD�]DSDPWL��,âHUHãHYVNL� MH�X�YLãH�PDKRYD�SRWYUGLR��GD�RQ�QH�SDPWL�� YHü�PHQWDOQRª]DSLVXMH©� RQR� ãWR� WUHED� GD� SDPWL�� $NR� VH� WRPH� GRGDMX� QMHJRYHL]YDQUHGQH� VLQHVWH]LVNH� VSRVREQRVWL�� NRMLPD� MH� PRJDR� GD� VWYDUDYHRPD�MDNH�L�WUDMQH�DVRFLMDFLMH��RQGD�MH�RþLJOHGQR��GD�MH�NRULVWLR�MHGQXVYRMX�YUVWX�ªWRSR�VLVWHPD©�L�DVRFLMDWLYQH�WHKQLNH�,QWHUHVDQWQR� MH�� GD�âHUHãHYVNL� QLMH� ]DERUDYOMDR�� SRWYUÿXMH� GDOMHSURIHVRU�/XULMD��$NR�QHNL�HOHPHQDW�L]�QL]D�QLMH�PRJDR�RGPDK�GD�UHSUR�GXNXMH��RQGD�MH�JRYRULR��GD�QLMH�SR�VUHGL�]DERUDYOMDQMH��YHü�ORãH�L�QHGR�YROMQR� XSHþDWOMLYR� XVYDMDQMH� L� DVRFLUDQMH� VOLNH� SUHGPHWD� NRML� VHSDPWL� 1HNROLNR�SUDNWLþQLK�XSXWVWDYD�]D�HILNDVQXSULPHQX�WRSR�VLVWHPD%H]� RE]LUD� QD� EURM� VRED� L� SURVWRULMD� NRMH� åHOLWH� XSRWUHELWL� QHWUHED� GD� VWUDKXMHWH� RG� NRQIX]LMH� L� QHXVSHKD� VYH� GRN� VX� 9DPDVRFLMDFLMH� SUHGPHWD� L� YH]QLK� PHVWD� GREUH�� D� L]ERU�� QXPHUDFLMD� LNODVLILNDFLMD�VRED� L�NXüD��VWDQRYD��SUDYLOQR� VSURYHGHQL��9H]QD�PHVWD�XVREDPD� WUHED� GD� EXGX� GRYROMQR� YHOLND�� YLGOMLYD� L� SULNODGQD� ]DDVRFLUDQMH� UD]QLK� SUHGPHWD�� =DWR� XYHN� QDVWRMWH� L]DEUDWL� YHOLNH�� VYHWOHVREH��NRMH�QLVX�SUHWUSDQH�VYDNRMDNLP�QDPHãWDMHP�8�SULQFLSX��WUHED�XYHN�NRULVWLWL�UHDOQH��VWYDUQR�SRVWRMHüH�VREH��0H�ÿXWLP�� PRJXüH� MH� NRULVWLWL� L� ]DPLãOMHQH� VREH� L� SURVWRULMH� L� QLMHLVNOMXþHQR� GD� üH� RQH� RVREDPD� VD� YHRPD� UD]YLMHQRP� PDãWRP� ELWLPRåGD�þDN�L�EROMH�
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=D� SDPüHQMH� RVWDOLK� YUVWD� UHGRYD� YRåQMH�� NDR� ãWR� VX� DYLRQVNL�EURGVNL��JUDGVNRJ� LOL�SULJUDGVNRJ�VDREUDüDMD��PRåHWH�NRULVWLWL� ELORNRML�RG�L]ORåHQLK�QDþLQD�X]��QDUDYQR��RGUHÿHQH�PDQMH�DGDSWDFLMH�2EUDWLWH� SDåQMX� QD� YHRPD� SUDNWLþQX� PRJXüQRVW� ODNRJ� LNRPSDNWQRJ� SDPüHQMD� UD]QLK� GRGDWQLK� REDYHãWHQMD� X]� SRMHGLQHGRODVNH�L�RGODVNH�VDREUDüDMQLK�VUHGVWDYD��NRMH�XYHN�QDOD]LPR�X�VYLPUHGRYLPD� YRåQMH�� 1D� SULPHU�� X� DYLRQVNRP� UHGX� YRåQMH�� LOL� ª5HGXOHWHQMD©�� YHRPD� MH� YDåQR� ]DSDPWLWL� QH� VDPR� SRMHGLQD� YUHPHQDSROD]DND�L�RGOD]DN����GRQD��QHJR�L�WLS�DYLRQD��EURM�OHWD�L�WDþQH�GDQDNDGD� VDREUDüD�� %H]� RYLK� SRGDWDND� þHVWR� QDP� PDOR� NRULVWL� VDPRYUHPH�SROHWDQ�MD�LOL�VOHWDQMD�7LSRYL� DYLRQD� VX�� QD� SULPHU�� R]QDþHQL� RYDNR�� %RHLQJ� ����  ª���©�� �.D-D.���7XSROHY�78����� �ª7���©�� �7D0D5D���WDNR�GDSDPWLPR�VDPR�VNUDüHQLFH��'DQL�VDREUDüDQMD�VX�R]QDþHQL�EURMHYLPD�1D�SU��� ªXWRUNRP��SHWNRP� L� QHGHOMRP©�R]QDþDYD� VH�X� ª5HGX� OHWHQMD©VDPR�VD�RGJRYDUDMXüLP�EURMNDPD����������NRMH�ODNR�SDPWLPR�MHGQRPQXPHULþNP�UHþMX��1D/R*��7DNRÿH�L�EURM�OHWD�R]QDþDYD�VH�UHGXYQRVD��� VORYD� L� MHGQLP���FLIUHQLP�EURMHP��1D�SU���/HW� DYLRNRPSDQLMH6$6� �6FDQGLQDYLDQ� $LU����UHV� 6\VWHP�� EU�� ���� ]D� .RSHQKDJHQ�.REHQKDYQ��R]QDþDYD�VH�NUDWNR��6.����
��ãWR�ODNR�SDPWLPR�VD�GYHUHFL��6.� �6D.R�LOL�6H.D��D�ª���©� �9H17LO�LOL�9H17LODWRU�2YH�UD]QRYUVQH��YHRPD�SUDNWLþQH�PRJXüQRVWL�NRPELQRYDQMD�NRMH� X� PQRJRPH� XSURãüDYDMX� L� RODNãDYDMX� DVRFLUDQMH� SRGDWDND� L]ELOR�NRJ�UHGD�YRåQMH��WUHED�LPDWL�QD�XPX�L�RELOQR�NRULVWLWL�
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=$â72�-(�6,67(0$76.2�321$9/-$1-(�1(23+2'12�=$'2%52�3$0û(1-("1Dã� SR]QDWL� SVLKRORJ�� SURIHVRU� 'U� %�� 3HWURQLMHYLü�� MRã� XVYRMLP����WLP�JRGLQDPD�åLYRWD�PRJDR�MH�GD�UHFLWXMH�GXJDþNH�VWLKRYHQD�IUDQFXVNRP�MH]LNX��.DGD�VX�JD�XSLWDOL�ªâWD�MH�]DSUDYR�SDPüHQMH"©
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6WDUL�SURIHVRU�MH�RGJRYRULR�ª3DPüHQMH�MH�SRQDYOMDQMH��SRQDYOMDQMH��SRQDYOMDQMH���� �©8� QDãRM� VYHVWL� L� QD� SRYUãLQL� SDPüHQMD� QDOD]L� VH� ]QDQMH� NRMHþHVWR�XSRWUHEOMDYDPR� L� NRMH� X� L]YHVQRP� VPLVOX� þLQL� RVQRYX� QDãHJVYHVQRJ� SVLKLþNRJ� åLYRWD�� 7R� ]QDþL�� DNR� QHNRP� GHOX� QDãHJD� ]QDQMDGXåH� YUHPHQD� QH� SRNORQLPR� SDåQMX�� RQR�� SRWLVQXWR� GUXJLPSUHWVWDYDPD� NRMH� RELWDYDMX� X� QDãRM� VYHVWL�� WRQH� X� SRWVYHVW� XGXELQX� QDãHJ� SDPüHQMD�� 8NROLNR� VD� WLP� GHORP� ]QDQMD� L]JXELPRYH]X� �DVRFLMDFLMX�� RQGD� JD� SUDNWLþQR� YLãH� QH� PRåHPR� YUDWLWL�RGQRVQR� GR]YDWL� X� VYHVW�� 7HRUHWVNL� MH� MRã� XYHN� VSRUQR�� GD� OLþRYHN�PRåH�QHãWR�SRWSXQR�GD� ]DERUDYL�� MHU� LPD�GRVWD� VOXþDMHYD� GDVX� VH� OMXGL�� GRGXãH� SRG� SRVHEQLP� XVORYLPD�� VHüDOL� SRWSXQR]DERUDYOMHQLK�VWYDUL�=QDþL��DNR�WDM�GHR�]QDQMD�GREUR�SRYHåHPR�SUL�]DSDPüLYDQMX�VDYHü� SRVWRMHüLP� ]QDQMHP�� RQGD� üH� RQ� ELWL� WUDMQR� UDVSRORåLY� XQDãHP�SDPüHQMX��SRG�XVORYRP�GD�JD� þHãüH�GR]LYDPR�X�VYHVW�� WM�SRQDYOMDPR�3RQDYOMDQMH�NDR�PHWRG�MH�GYRVWUXNR�NRULVQR�L�QHRSKRGQR�]DQDãH�SDPüHQMH�L�XþHQMH�� 3RQDYOMDQMH�NRMH�YUãLPR�MRã�X�WRNX�]DSDPüLYDQMD���NRMHQDPRPRJXüDYD�GD�EUåH�L�EROMH�SDPWLPR�� 3RQDYOMDQMH�NRMH�YUãLPR�NDVQLMH��SR�REDYOMHQRP]DSDPüLYDQMX�GD�EL�QDXþHQR�WUDMQR�XWYUGLOL�X�VYRP�SDPüHQMX�1HRSKRGQRVW��SRQDYOMDQMD���WRNRP���]DSDPüLYDQMD3UHPD� WRPH�� SRQDYOMDQMH� VH� MDYOMD� L� NDR� RGOLþQD� LQHRSKRGQD� PHWRGD� SDPüHQMD�� DNR� JD� YUãLPR� MRã� X� WRNX� VDPRJ]DSDPüLYDQMD�� 8VSHK� ]DSDPüLYDQMD� QH� ]DYLVL� VDPR� RGRVPLãOMDYDQMD� L� DVRFLUDQMD�� QHJR� L� RG� SUDYLOQRJ� SRQDYOMDQMD�2SLWLPD� MH� GRND]DQR� GD� MH�� QD� SULPHU�� JUXSD�� NRMD� MH� SRQRYLODPDWHULMDO�SRVOH�SUYRJ�þLWDQMD��EROMH�]QDOD�PDWHULMDO�SRVOH�GUXJRJþLWDQMD� RG� NRQWUROQH� JUXSH� NRMD� MH� LVWL� PDWHULMDO� VDPR� GYD� SXWDSURþLWDOD�EH]�LNDNYRJ�SRQDYOMDQMD�=DãWR� VH� GRJDÿD� GD� WHãNR� SDPWLPR� L� EU]R� ]DERUDYOMDPR"-HGDQ�RG�JODYQLK�UD]ORJD�MH�]DWR�ãWR�QH�SRQDYOMDPR��$NR�VOXãDPRLOL� þLWDPR� QHNR� JUDGLYR�� D� QH� SRQDYOMDPR� JD�� RQGD� JD� SDVLYQRSDPWLPR�� UHDJXMHPR� SDVLYQR� L� VYH� QDãH� VQDJH� SRWUHEQH� ]D]DSDPüLYDQMH� QHGRYROMQR� DQJDåXMH�PR�� (NVSHULPHQWDOQR� MHGRND]DQR��GD�DNR�VDPR�MHGDQSXW�SRQRYLPR�JODVQR�VYRMLP�UHFLPDRQR� ãWR� VPR� XSUDYR� þXOL� LOL� SURþLWDOL�� SDPüHQMH� VH� PRåH� LGYRVWUXNR� SRYHüDWL�� 6HWLWH� VH� VDPR� QDãHJ� VUHGQMRãNROFD� LQMHJRYRJ� QRYRJ� PHWRGD� SDPüHQMD� L� XþHQMD�� NRML� PX� MH� GRQHRRGOLþQH� UH]XOWDWH�� 8� QMHJRYRM� PHWRGL� SRQDYOMDQMH� MH� ELOR� SRGWDþNRP����]QDþL�GUXJR�SR�YDåQRVWL��RGPDK�SRVOH�XVYDMDQMD�]QDQMD�0HÿXWLP�� XVSHK� X� ]DSDPüLYDQMX� QH� ]DYLVL� VDPR� RG� EURMDSRQDYOMDQMD�� QHJR� QDMYLãH� RG� SUDYLOQH� RUJDQL]DFLMH� LVSURYRÿHQMD�SRQDYOMDQMD����� 3RVWDYOMDQMH� ]DGDWND� X� VYDNRP� SRQDYOMDQMX� MH� YHRPDYDåQR�DNR�åHOLPR�GD�QDP�SRQDYOMDQMH�NDR�PHWRG�SDPüHQMD�GRQHVHVYRM�HIHNDW��6YDNR�SRQDYOMDQMH�WUHED�GD�LPD�VYRM�FLOM�L�]DGDWDN�3UYR�þLWDQMH��LOL�VOXãDQMH��PDWHULMDOD�L�QHSRVUHGQR�SRVOH�WRJDSRQDYOMDQMH�LPDMX�]D�FLOM�GD�VH�XRSãWH�XSR]QDPR�VD�PDWHULMDORP�6YDNR� GDOMH� þLWDQMH� L� SRQDYOMDQMH� LPD� GUXJL�� UD]OLþLW� ]DGDWDN�XRþDYDQMH�JODYQLK�PLVOL��SURGLUDQMH�X�VXãWLQX�L�VPLVDR�SRMHGLQLKORJLþNLK�FHOLQD�PDWHULMDOD
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L� L]QDODåHQMH�PHÿXVREQLK� ]DYLVQR�X]URþQLK� YH]D� L]PHÿX� SRMHGLQLK� ORJLþ�NLK� FHOLQD� �/LKWHQEHUJRYR� SURELMDQMH� NDQDOD� L� JUDÿHQMH� PRVWRYD� L]PHÿXSRMHGLQLK� GHORYD� ]QDQMD��� 2YD� UD]QROLNRVW� ]DGDWDND� SUL� SRMHGLQLP� SRQDY�OMDQMLPD�X]URNXMH�QDã�DNWLYDQ�L�VYHVWDQ�RGQRV�SUHPD�SDPüHQMX���� 6YDNR�SRQDYOMDQMH�YUãLWL�QD�UD]OLþLW�QDþLQ�� þLPH�VH����L]EHJDYDYHRPD�RSDVQD��MHGQRREUD]QRVW��L�PRQRWRQLMD���D�SREXÿXMH��VH��LQWHUHVRYD�QMH�L�QDãD�DNWLYQRVW�X�SDPüHQMX��5D]QRYUVQRVW�X�SRQDYOMDQMX�SRVWLåHPRSURPHQRP�QDþLQD�SRQDYOMDQMD�L�DVSHNWD�L]�NRJD�YUãLPR�SRQDYOMDQMH��UH�ãDYDQMHP�UD]QLK�]DGDWDND�X�YH]L�VD�]DSDPüHQLP�PDWHULMDORP��L� UD]QLPREOLFLPD�SULPHQH�QDXþHQRJ�PDWHULMDOD�X�SUDNVL��ãWR�MH�QDMYDåQLMH���� 3RQDYOMDQMH�NDR�NRQWUROD�WDþQRVWL�]DSDPüHQRJ�PDWHULLDOD�QH�]DPHQOMLYR�MH��MHU�MHGLQR�UHSURGXNFLMRP�]DSDPüHQRJ�PDWHULMDOD� PRåHPRXVWDQRYLWL�NROLNR�VPR�]DSDPWLOL�L�NDNR�VPR�]DSDPWLOL��WH�VDREUD]QR�WRPHL]YUãLWL�SUDYRYUHPHQR�SRWUHEQH�NRUHNFLMH��� -HGQRP�SRJUHãQR�QDXþHQR�L]DSDPüHQR�GRFQLMH�VH�YHRPD�WHãNR�LVSUDYOMD�3RQDYOMDQMH�SRVOH�]DSDPüLYDQMD�MH�XVORY�RGUåDYDQMD�]QDQMD.DR� ãWR� MH� YDåQR� SULPHQMLYDWL� SRQDYOMDQMH� NDR�PHWRG� SDPüHQMD� WR�NRP� VDPRJ� SURFHVD� ]DSDPüLYDQMD�� LVWR� MH� WDNR� YDåQR�� DNR� QH� L� YDåQLMHSUDYLOQR�RUJDQL]RYDWL� L�SULPHQMLYDWL�SRQDYOMDQMH�SRVOH� ]DSDPüLYDQMD�QH�NRJ�PWHULMDOD�

3RQDYOMDQMH�MH�QHRSKRGQR�WRNRP�VDPRJ�]DSDPüLYDQMD�L�SUHGXVORY�MH�RþXYDQMD�]QDQMDSRG�UD]RUQLP�GHMVWYRP�YUHPHQD���� 3UDYRYUHPHQR� SRQRYLWL� ]QDþL� VSDVLWL� YHüL� GHR� ]DSDPüHQRJ�PD�WHULMDOD� RG� ]DERUDYOMDQMD�� NRMH� MH� QDLLDþH� XSUDYR� RGPDK� SRVOH� ]DSDP�üLYDQMD�� L� XãWHGHWL� VHEL� PQRJR� WUXGD� L� YUHPHQD� RNR� SRQRYQRJ� SDPüHQMD]DERUDYOMHQRJ� PDWHULMDOD�� (NVSHULPHQWDOQR� MH� XWYUÿHQR� GD� NULYD� ]DER�UDYOMDQMD�QDMRãWULMH�SDGD�SUYLK��²��GDQD�RGPDK�SRVOH�]DSDPüLYDQMD�D� NDVQLMH� VH� PDQMH� LOL� YLãH� XVWDOMXMH� X� ]DYLVQRVWL� RG� YUVWH� ]DSDPüHQRJPDWHULMDOD�
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��� 9UHPHQVNL�GREUR��UDVSRUHÿHQR��SRQDYOMDQMH��NRMH��VH��YUãL��þHãüHGDMH�GDOHNR�YHüL�HIHNDW��0QRJR�YLãH�]DSDPWLPR�DNR�MHGDQ�PDWHULMDO��� SRQRYLPR�þHãüH��D�NUDüH�L�SR�GHORYLPD�X�WRNX�GDQD��QHJR�DNR�JD�GQHYQRVDPR�MHGQRP����PDNDU��YUHPHQVNL��MHGQDNR���GXJR����SRQRYLPR���2SLWLPD��MHWDNRÿH�GRND]DQR�GD�RWSULOLNH�WUL�� SXWD� YLãH���]DSDPWLPR���DNR���PDWHULMDOWRNRP���GDQD�MHGDQSXW�GQHYQR�SRQRYLPR
��QHJR�DNR�ODM�LVWL�PDWHULMDO�XWRNX�VDPR�MHGQRJ�GDQD�SHW�SXWD�SRQRYLPR��=QDþL��SDPüHQMX�ãWHWL�IRUVLUDQR�SRQDYOMDQMH��D�YUHPHQVNL�SUDYLOQR�UDVSRUHÿHQR�QD�GXåL�URN�YHRPDJD�SRVSHãXMH��3RQDYOMDWL�WUHED�þHãüH�L�SR�PDOR��D�QH�UHWNR�L�PQRJR��7DNRÿH��]DSDPüHQL�PDWHULMDO�WUHED�X��SRþHWNX��þHãüH�SRQDYOMDWL���D��NDVQLMH�SRãWR�VH�VYH�YLãH�L�YLãH�XþYUãüXMH�X�SDPüHQMX��VYH�UHGH���,QWHUYDOH�SRQDYOMDQMD�NRML�9DPD�QDMYLãH�RGJRYDUDMX�PRUDWH�VDPL�SURQDüL�L�XWYUGLWL]D�VYRM�VOXþDM���� 3RQDYOMDQMH�X�FHOLQL�LOL�GHORYLPD"�3RQDYOMDWL�WUHED�RQDNRNDNRXþLPR�L�SDPWLPR��D�]D�RSWLPDOQR�XþHQLH�YDåL�SUDYLOR�GD�WUHEDSULPHQLWLNRPELQRYDQL�PHWRG��� 1DMSUH�VH�PDWHULMDO�SURþLWD�X�FHORVWL�GD�VH�VWHNQH�RSãWL�XYLG�LXSR]QD�VD�QMHJRYRP�VWUXNWXURP��� =DWLP�VH�SURUDÿXMH�GHWDOMQR�SR�GHORYLPD��SUL�þHPX�VH�QDURþLWRVDYODÿXMX�WHãND�PHVWD��� 1D�NUDMX��FHR�PDWHULMDO�VH�SURþLWD�SRQRYR�X�FHORVWL�NDNR�EL�VHVYL�GHORYL��]DRNUXåHQL�X�MHGQX�FHOLQX�L�PHÿXVREQR�SRYH]DQL��XVYRMLOL�X�SRWSXQRVWL�,VWLP� PHWRGRP� WUHED� L� SRQDYOMDWL� SRVOH� VYDNH� ID]H]DSDPHLYDQMD� L� XþHQMD�� þLPH� VH�� SRUHG� RVWDORJ�� RVWYDUXMH� LUD]QROLNRVW�SRQDYOMDQMD���� 3RQDYOMDQMH�VD�LOL�EH]�NQMLJH"�8YHN�WUHED�SRQDYOMDWL�EH]�NQMLJH�LOL�QHNH�GUXJH�SRPRüL�VD�VWUDQH��MHU�WLPH�SDVLYQR�SRQDYOMDQMH�]DPH�QMXMHPR�YHRPD�HILNDVQR�DNWLYQLP�����3RUHG����WRJD�����WRNRP����UHSURGXNFLMHRGPDK�YLGLPR�NRMD�PHVWD�QH�]QDPR��WDNR�GD�VH�SUL�VOHGHüHP�þLWDQMX�PRåHPR�QD�QMLK�NRQFHQWULVDWL��ãWR�]QDWQR�RODNãDYD�UDG�L�XEU]DYD�SDPüHQMH�=QDþL��SUL�]DSDPüLYDQMX�PDWHULMDOD�QH�VPHPR�VH�RVORQLWL�QD�UD]XPHYDQMHPDWHULMDOD�L�]DNOMXþLWL��GD�DNR�VPR�PDWHULMDO�UD]XPHOL��GD�VPR�JD�LVWRYUHPHQR�L�QDXþLOL��0HULOR�PRåH��GD�QDP�EXGH�VDPR�UHSURGXNFLMD���NRMDQDP�XYHN�SRNDåH��L�GRNDåH��GD�RQR�ãWR��VPR��UD]XPHOL��SDVLYQR���QLVPRXYHN�X�VWDQMX�L�SRWSXQR�UHSURGXNRYDWL��DNWLYQR�SULPHQLWL����3RUHG�WRJD�MHGLQR�QDP�UHSURGXNFLMD�RWNULYD�JUHãNH�X�]DSDPüLYDQMX�L�QMLK�PRåHPRMHGLQR�SRPRüX�UHSURGXNFLMH�L�L]EHüL�L�RWVWUDQLWL��� $NR�EL�� VH�]DGRYROMLOLVDPR�UD]XPHYDQMHP�X�]DSDPüLYDQMX��RYH�JUHãNH�EL�L]PDNOH�QDãRM�SDåQML�L�RVWDYLOH�QDV�X�ODåQRP�XYHUHQMX�GD�PDWHULMDO�GREUR�]QDPR�-Rã�QHND�SUDNWLþQD�XSXWVWYD�]D�HILNDVQX�SULPHQX�SRQDYOMDQMDýLWDQMH� EH]� SRQDYOMDQMD� MH� VDPR� SDVLYQR� þLWDQMH�� ýLWDQMH� VDSRQDYOMDQMHP� MH� DNWLYQR� XþHQMH� L� ]DSDPüLYDQMH�� 3RQDYOMDQMH� QDPVWDOQR� SRND]XMH� NDNDY� XVSHK� SRVWLåHPR� X� ]DSDPüLYDQMX�� ãWR� PRåHMRã�YLãH�SRMDþDWL�QDã�LQWHUHV�L�SRYHüDWL�QDãX�PRWLYDFLMX�.RQDþQR��SRQDYOMDQMHP�SRVWLåHPR�L�QDã�NUDMQML�FLOM�X�SDPüHQMXL�XþHQMX��WDþQX�UHSURGXNFLMX�]DSDPüHQRJ�PDWHULMDOD�-Rã� MHGQD� QHRSKRGQD� IXQNFLMD� SRQDYOMDQMD�� ªEUXãHQMH©�GRWHULYD�QMH�L�NRQDþQR�XREOLþDYDQMH�QDãLK�SRMPRYD��NRML�X�SRþHWQRMID]L� PRJX� GD� EXGX� ���� SRJUHãQL�� ���� QHSRWSXQL� LOL� ���� RSWHUHüHQLUD]QLP�VSRUHGQLP�L�QH�
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SRWUHEQLP� GHWDOMLPD�� 3URYHUHQL� L� NRQDþQR� XREOLþHQL� NUR]SRQDYOMDQMH� L� 3)� LPHQX� SRVWDMX� ]GUDYL� SRMPRYL� QD� RVQRYX� NRMLK� VHPRJX� GRQRVLWL� ]GUDYL� L� LVSUDYQL� ]DNOMXþFL�� GDNOH� NRML� RPRJXüDYDMX� LRODNãDYDMX�WUH]YHQR�L�UHDOQR�PLãOMHQMH�6D� REQDYOMDQMHP� ]DSDPüHQRJ� L� QDXþHQRJ� ]QDQMD� QH� WUHEDSUDNWLþQR� QLNDGD� SUHVWDWL�� MHU� ]QDQMH� DNR� VH� QH� REQDYOMD� PRåH� GDSRWRQH� X� GXELQH� QDãH� SRWVYHVWL�� JGH� SRVWDMH� QHHILNDVQR� ]DVYDNRGQHYQX�� SUDNWLþQX� XSRWUHEX�� /MXGL� RELþQR� SUHVWDQX� YLãH� GD� VHEULQX� ]D� QHãWR� ãWR� MHGQRP� QDXþH� L� PRJX� GD� SRQRYH� L� WLPH� þLQHIDWDOQX� JUHãNX� SUHPD� VYRP� ]QDQMX�� 1H� WUHED� QLNDGD� VWDWL�� QHJRRVYHåDYDWL�VYRMH�SDPüHQMH�V�YUHPHQD�QD�YUH�PH�
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7(67�%5������� �����SRJO���,]�ª�0DORJ�WHOHIRQVNRJ�LPHQLND�RG����EURMHYD©�RYGHLPDWH��LPHQD�L���WHOHIRQVNLK�EURMHYD��3RUHG��VYDNRJ�LPHQD��XSLãLWHUHGQLEURM�WHOHIRQVNRJ�EURMD�NRML�PX�SULSDGD��� 2 .RODU �� �������� 2 .RVWLü �� �������� 2 0LãLü �� �������� 2 %DELü �� �������� 2 9DUJD �� ��������� 8�SRWSXQRM�QXPHUDFLML�VREH�SR�WRSR�VLVWHPX�XSLãLWH�EURMHYH�XOHYXNRORQX��GD�EL�RGUHGLOL�NRMLP�SRYUãLQDPD��� SULSDGDMX�SRMHGLQDYH]QDPHVWD��� 2 �� �� 2 �� ���3UHGQML�]LG�� 2 � �� 2 � ���=DGQML�]LG�� 2 �� �� 2 �� ���3RG�� 2 �� �� 2 �� ���/HYL�]LG�� 2 �� ��� 2 �� ���7DYDQLFD��3ODIRQ����'HVQL�]LG



���
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.$.2�6(�02ä(�',.7,5$7,�1(.2/,.2�3,6$0$�8�,67295(0("3DW� MH� MHGQRP� X� JRVWLRQLFL� SLVDR� SLVPR� VYRPH� SULMDWHOMX� LRGMHGQRP�X�RJOHGDOX�SUHNRSXWD�RSD]L� MHGQRJ�þRYHND�NDNR�þLWD�RQRãWR�RQ�SLãH��3DW�SUHNLGH�]DSRþHWX�UHþHQLFX�L�RWSRþH�RYDNR��ª1H�PRJX�QDåDORVW�� GD� 7L� VDGD� QDSLãHP� QHãWR� YHRPD� YDåQR�� MHU� MHGDQ� QHXþWLYþRYHN�L]D�PHQH�þLWD�PRMH�SLVPR�����©² 7R�QLMH�LVWLQD��²�WUåH�VH�þRYHN�L]D�3DWRYLK�OHÿD��²�1LVDPSURþLWDR�QL�MHGQX�MHGLQX�UHþ�L]�9DãHJ�SLVPD�² 2GOLþQR��²�UHüL�üH�PX�QD�WR�3DW��²�1DSLVDüX�WR�PRPHSULMDWHOMX�L�RQ�üH�VH�WRPH�VLJXUQR�REUDGRYDWL�%LOR� MH� �� þDVRYD� SRSRGQH� ��� DSULOD� ����� J�� 8� /HLS]LJHU0XVHX�PX� SUHG� þODQRYLPD� QHNROLNR� DNDGHPVNLK� XVWDQRYD� SRþHR� MHGHPRQVWUDFLMX�VYRJ�IHQRPHQDOQRJ�SDPüHQMD�L]YHVQL�ªJ��/LFHQFLMDW�.DUO'XFKHW��SUHYRGLODF�X�.QHåHYVNRM�L�1DFLRQDOQRM�ELEOLRWHFL�X�0LQKHQX©�,]PHÿX� RVWDORJ� SRND]DR� MH� VDYUãHQR� SDPüHQMH� VDGUåDMD� L]� VYLK� ��NQMLJD�ELEOLMH��VD�XNXSQR�����JODYD��L�WR�SR�ELOR�NRPH�UHGRVOHGX��1D]DGDWL�EURM�JODYH��JRYRULR�MH�VDGUåDM�JODYH��D�QD�GDWL�VDGUåDM�JRYRULR�ELEURMHYH�JODYD�L�VWLKRYD�1D� NUDMX� MH� ]DPROLR� SULVXWQH� GD� PX� QDSLVX� ��� GXåLK� LOL� ��NUDüLK� SLVDPD� QD� UD]QLP� VWUDQLP� MH]LFLPD� L� WUL� GDQD� NDVQLMH�� ���� �������J��X�$NDGHPLML�QDXND�SRGHOLR�MH����NUDüLK�SLVDPD�NRMD�VX�ELODQDSLVDQD� QD� VOHGHüLP� MH]LFLPD�� QHPDþNRP�� ODWLQVNRP�� IUDQFXVNRP�LWDOLMDQVNRP�� þHãNRP�� SROMVNRP�� PDÿDUVNRP�� VORYHQVNRP� L� UXVNRP���� SULVXWQLK� RVRED� MH� SLVDOR� D� RQ� MH� GLNWLUDR� UHG� SR� UHG� L]� VYLK� ��SLVDPD� LVWRYUHPHQR� VYDNRM� RVREL� QMHQR� SLVPR�� 'LNWLUDQMH� MH� MRãMHGQRP�XVSHãQR�SRQRYLR��NDGD�MH�VYLK����RVRED�SURPHQLOR�VYRMD�PHVWD�8� NXüL� WDMQRJ� VDYHWQLND� .OLEHUD� �.OXEHU�� X� (UODQJHQX� MHGQHWRSOH� DYJXVWRYVNH� YHþHUL� LVWH� JRGLQH�� 'XFKHW� MH� GHYHWRULFL� SLVDUDGLNWLUDR� �� UD]OLþLWLK� SLVDPD�� NRMH� MH� GRELR� SUHWKRGQRJ� GDQD� QDQHPDþNRP�� IUDQFXVNRP�� LWDOLMDQVNRP� L� ODWLQVNRP� MH]LNX��'LNWLUDR� MHSR� MHGQX�UHþHQLFX� LOL�NUDüL�SDVXV�VYDNRP�SLVDUX�SRMHGLQDþQR� L� UHGRPRG� SUYRJ� SR� SRVOHG�QMHJ�� 3RVOH� WRJD� MH� GLNWLUDR� QHND� SLVPD� REUQXWLPUHGRP�
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3UH� WRJD�� ���� L� ���� DYJXVWD� LVWH� JRGLQH�� SUHG� þODQRYLPD$NDGHPVNRJ� VHQDWD� X� (UODQJHQX� SRND]DR� MH� QHND� GRVWLJQXüD� LVSRVREQRVWL� VYRJ� QHRELþQRJ� SDPüHQMD�� ,]PHÿX� RVWDORJ�� ]D� VDPR� ��PLQXWD� ]DSDPWLR� MH� VYH� SROLWLþNH� þODQNH� NRML� VX� VH� QDOD]LOL� QD� �SRVOHGQMH�VWUDQH�PHVQLK�QRYLQD�ª(UODQJHU�5HDO]HLWXQJ©�RG���� ,������J��3DVXVL�]DSDPüHQLK�þODQDND�ELOL�VX�QXPHULVDQL�EURMHYLPD�QD�PDUJLQLL�RQ� MH�QD�GDWL�EURM�JRYRULR�VDGUåLQX�SDVXVD�� D�QD�SURþLWDQL�SDVXV�GDRWDþDQ�QMHJRY�EURM�VD�PDUJLQH�0HÿXWLP�� 'XFKHW� MH�� XVSHãQR� REDYLYãL� SUREH� VYRJD� QHRELþQRJDSDPüHQMD�� L]QHQDÿHQRP� VNXSX� L]MDYLR� GD� SRVHGXMH� RVUHGQMH� SULURGQRSDPüHQMH� L� GD� RYD� GRVWLJQXüD� LPD� GD� ]DKYDOL� SULPHQL� SRVHEQLKPHWRGD�]D�SDPüHQMH�RYDNYH�PDWHULMH��1D�SULPHU��UHNDR�MH��VXPLUDQHVDGUåDMH� RG� XNXSQR� �� NQMLJH� ELEOLMH� VD� ���� JODYD� ]DSDPWLR� MH� ]D� �VHGPLFH�� =D� XVSHãQR� REDYOMHQH� SUREH� QD� RSãWH� ]DGRYROMVWYR� GRELR� MHYHRPD� GREUR� VYHGRþDQVWYR�� D� $NDGHPVNRP� VHQDWX� MH� L]MDYLR� GD� VHQMHJRYH�PHWRGH�SDPüHQMD�PRJX�QDXþLWL�]D�SDU�VHGPLFD�2�RYLP�]DQLPOMLYLP�GRJDÿDMLPD�SLVDOH�VX�QRYLQH� ª(UODQJHU�5HDO�]HLWXQJ©�X�VYRPH�����EURMX�]D������JRGLQX�

© � � � , &H]DU�MH�PRJDR�VYRMLP�SLVDULPD�GLNWLUDWL�GR�VHGDP�SLVDPD�X�LVWR�YUHPH�©2YX� YHãWLQX� LVWRYUHPHQRJ� GLNWLUDQ� MD� QHNROLNR� SLVDPDSR]QDYDR� MH� L� 1DSROHRQ�� D� SR]QDWR� MH� GD� MH� L� &H]DU� PRJDR� VYRMLPSLVDULPD� GD�GLNWLUD�GR�� SLVDPD� LVWRYUHPHQR��D� DNR� MH� L� RQ� VDP�SLVDR�RQGD�ª�VYHJD�©���SLVDPD�=DKYDOMXMXüL� WHKQLNDPD�VLVWHPDWVNRJ�SDPüHQMD��NRMH� VWH�GR� VDGDXSR]QDOL��L�9L�üHWH�PRüL�GD�VH�SULGUXåLWH�RYRP�QHRELþQRP�NOXEX�GLN�WRUD�� QDNRQ� NUDüHJ� XYHåEDYDQMD� RYGH� L]ORåHQH�PHWRGH� LVWRYUHPHQRJ� GL�NWLUDQMD�QHNROLNR�SLVDPD��7D� VSRVREQRVW� QHüH�9DP� WROLNR� WUHEDWL� GD� ELSRYUHPHQR�VDPL�]DSRVOLOL�FHR�MHGDQ�GDNWLOR�ELUR��GLNWLUDMXüL�PX�GHVHWDNUD]OLþLWLK�SLVDPD�LVWRYUHPHQR��NROLNR�GD�X�9DãHP�SR]LYX�PRåHWH�V�ODNR�üRP� L]GLNWLUDWL� GHVHWDN� UD]QLK�� UHFLPR� SRVORYQLK� SLVDPD�� D� GD� QHPRUDWH�VYDNL�þDV�NRQVXOWRYDWL�VYRMH�SDSLUH�L�NRQFHSWH�8]PLPR� NDR� UDGQL� SULPHU� GD� VX� 9DP� SUHGDOL� ��� SLVDPDUD]OLþLWH� VDGUåLQH� GD� LK� ]DSDPWLWH�� D� ]DWLP� GD� LK� LVWRYUHPHQR�� SDVXVSR�SDVXV�
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8�GUXJRM�ID]L�WUHED�GD�]DSDPWLWH�L]GYRMHQH�NOMXþQH�UHFL�L�VLWXDFLMH]D�VYDNR�SLVPR�XWYUÿHQLP�UHGRVOHGRP��.DR�ãWR�9DP�MH�SR]QDWR��SRVWX�SLWL�PRåHWH�QD�QHNROLNR�QDþLQD�� .OMXþQH�UHFL�]D�VYDNR�SLVPR�SRVHEQR�DVRFLUDMWH�VD�SR�MHGQLPODQþDQLP�QL]RP��D�SUYH�UHFL�QL]RYD�SRYHåLWH�VD�SUYLK����SUHGPHWD���UHFLPR���ª3UHGPHWQH��WDEHOH©��þLPH��üHWH�REH]EHGLWL��VWURJLUHGRVOHG�SLVDPD��,OL�� 8]PLWH��ª1XPHULþNX�WDEHOX��RG� ���� PHVWD©�L�]D�VYDNR��� SLVPRRGUHGLWH���SR�MHGQX��GHVHWLQX�PHVWD����$VRFLUDQMHP�NOMXþQLK�UHFL]D�RGJRYDUDMXüD�L�SULSDGDMXüD�PHVWD�WDEHOH��REH]EHÿXMHWH�VWURJL�UHGRVOHG�QH�VDPR�SMVDPD�QHJR�L�NOMXþQLK�UHFL��,OL�� 0RåHWH�WDNRÿH�GD�VH�RSUHGHOLWH�L�]D���VREH�VD�SR��� PHVWD��]DVYDNR�SLVPR�SR�MHGDQ�FHR�]LG�VD�����PHVWD��2YLP�QDþLQRP�WDNRÿH�REH]EHÿXMHWH�VWURJR�XWYUÿHQL�UHGRVOHG��SLVDPD�L�QMLKRYLKNOMXþQLK�UHFL�.DGD�YUHPHQRP�VWHNQHWH�UXWLQX��NOMXþQH�UHFL�LOL�VFHQH�PRüL�üHWHL]GYDMDWL� L� DVRFLUDWL� MRã� WRNRP� þLWDQMD� SRMHGLQLK� SLVDPD�� ,VNXVWYD� SR�ND]XMX� GD� ]D� SULSUHPX� ��� SLVDPD� VUHGQMH� YHOLþLQH� ]D� LVWRYUHPHQR� GLN�WLUDQMH� WUHED�RG�� GR���þDVD�X�]DYLVQRVWL�RG�PQRJLK�IDNWRUD��YUVWH� L�VWUX�NWXUH� SLVPD�� LQGLYLGXDOQLK� UD]OLND� NRG� VYDNRJ� SRMHGLQFD�� VWHSHQD� XVYR�MHQRVWL�SRWUHEQLK�WHKQLND�]D�SDPüHQMH�SLVDPD�LWG�.DGD� ]DYUãLWH� DVRFLUDQMH� VYLK� RGDEUDQLK� NOMXþQLK� UHFL�� RGQRVQRVFHQD��9L�VWH�WLPH�L�]DSDPWLOL�VYLK����SLVDPD�SR�XWYUÿHQRP�UHGRVOHGX� PRåHWH�SUHüL�QD�VOHGHüX�ID]X��VDPR�GLNWLUDQMH�.RG�GLNWLUDQ� MD�� NDR� WUHüH� L� SRVOHGQMH� ID]H�� QDMSUH� XWYUGLWH� WDþDQUHGRVOHG�RVRED�NRMLPD�üHWH�GLNWLUDWL��$NR�VWH�SLVPD�]DSDPWLOL�� UHFLPR�SR�PRüX� ª1XPHULþNH� WDEHOH©�� RQGD� VYDNRM� RVREL� UHGRP�PRåHWH� GDWL� SR� MHGDQSUHGPHW�L]�ª3UHGPHWQH�WDEHOH©�L� WLPH�LP�R]QDþLWL�UHGRVOHG��ýLP�SRJOHGDWHELOR�NRMX�RG�RVRED�NRMLPD�GLNWLUDWH�� ªYLGHüHWH©�RGPDK�SUHGPHW� VD�NR�MLP� MH� DVRFLUDQD� L� RQ� üH�9DP� RGPDK� VXJHULVDWL� QMHQ� UHGQL� EURM�� 2YR� MHQDURþLWR�YDåQR� NDVQLMH� NDGD� RVREH� SURPHQH� VYRMD�PHVWD�� MHU� üHWH�9LELWL� X� VWDQMX�� ]DKYDOMXMXüL� R]QDþHQRP� UHGRVOHGX�RVRED�� GD� RSHW� VYDNRMRVREL�GLNWLUDWH�QMHQR�SLVPR��QD�SULPHU��RVREL�EU��O�²�SLVPR�EU��O��RVRELEU����²�SLVPR�EU����LWG�3UL�VDPRP�GLNWLUDQMX�SRVWXSDWH�QD�VOHGHüL�QDþLQ�� ,�D�RVRED�²,�D�GHNDGD�²�PHVWR�EU��O�L�QD�RVQRYX�NOMXþQH�UHFL�LOL�VFHQH�NRMX�ªQDÿH�WH©�QD�PHVWX�EU��O�L]GLNWLUDWH�,�RM�RVREL�,�X�UHþHQLFX�LOL�NUDüL�SDVXV�=DWLP� ,O�D� RVRED�²� ,O�D� GHNDGD�²�PHVWR� EU�� ��� L� QD� RVQRYX� ]D�SDPüHQH� UHFL� LOL� VFHQH�QD�EURMX���� L]GLNWLUDWH� L� ,,�RM�RVREL� ,� UHG�QMHQRJSLVPD� 3RVOH�WRJD�GROD]L�,+�D�RVRED�²�,+�D�GHNDGD�²�PHVWR�EU�����LWG�GR�NUDMD��WM��GRN�L�;�RM�RVREL�VD�YH]QRJ�PHVWD�EU�����QH�L]GLNWLUDWH�SUYLUHG�LOL�SDVXV�QMHQRJ�;�RJ�SLVPD�=DWLP�VH�SRQRYR�YUDüDWH�QD�,�X�RVREX��,�X�GHNDGX��DOL�XPHVWR�EU�� RGDNOH�X]LPDWH�DVRFLUDQX�NOMXþQX�UHþ�LOL�VFHQX�L�QD�RVQRYX�QMH�L]GLNWLUDWH�,�RM�RVREL�,,�X�UHþHQLFX�QMHQRJ�SLVPD�.RG�,O�H�RVREH� L]� ,O�H�GHNDGH�QD�PHVWX�EU�����XSRWUHELWH�DVRFL�UDQX�NOMXþQX�UHþ��.RG�,+�H�RVREH�²�PHVWR�EU�����LWG��GRN�FHORM�JUXSLRG����RVRED�QH�L]GLNWLUDWH�UHGRP�L�UHG�SR�UHG��RGQRVQR�SDVXV�SR�SDVXV�
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VYLK����SLVDPD�QD�RVQRYX�DVRFLUDQLK�NOMXþQLK�UHFL�L�VFHQD�SRPRüX����YH]QLK�PHVWD�WRSR�VLVWHPD�LOL�QHNRJ�GUXJRJ�YH]QRJ�PHWRGD�3RUHG� WRJD�� 9L� üHWH� PRüL�� NDR� ãWR� MH� YHü� VSRPHQXWR�� GLNWLUDWLVYDNRM� RVREL� QMHQR� SLVPR� L� X� VOXþDMX� GD� VYH� RVREH� SURPHQH� UHGRVOHGVYRMLK�PHVWD��=DWLP�üHWH�PRüL�SLVPD�GLNWLUDWL� REUQXWLP� UHGRVOHGRPLOL� SRþHY� RG� NUDMD� SLVPD� SD� SUHPD� SRþHWNX�� 0RüL� üHWH� WDNRÿH� GDGLNWLUDWH�SLVPD�RG�SRORYLQH�GR�NUDMD�LWG�8PHVWR�SLVDPD�PRåHWH�JUXSL�RG�åHOMHQRJ�EURMD�RVRED�UHüL�GD9DP�SR�åHOML� MHGQD�RVRED�QDSLãH���� UD]QLK� VHQWHQFL� L� L]UHND�� GUXJD���DQHJGRWD�� WUHüD� ��� ��FLIUHQLK� EURMHYD�� WM�� EURM� RG� ��� FLI� DUD�� þHWYUWD²� MHGQR�SLVPR��SHWD�²�MHGQX�NUDüX�SULþX��ãHVWD�²� OLVWX�NXSRYLQD�RG���SUHGPHWD��VHGPD�PRåH�GD�9DP�]DGD�VSLVDN�RG����UD]QLK�UHFL��RVPD²�VSLVDN�RG����REDYH]D�NRMH� WUHED�L]YUãLWL� LWG��8�RYDNYRP�VOXþDMX� MHSRWUHEQR��GD�VYDNX�RVREX��SRUHG�PDUNLUDQMD�UHGQLP�EURMHP��REHOHåLWH�LSUHGPHWRP� GLNWLUDQMD�� GD� ELVWH� ]QDOL� ãWD� NRMRM� RVREL� QD� RVQRYXDVRFLUDQLK�NOMXþQLK�UHFL� WUHED�GD�GLNWLUDWH��DQHJGRWX��VHQWHQFH��SLVPRLOL�����WRFLIUHQL�EURM�,� RYDM� UD]OLþLWL� PDWHULMDO� PRüL� üHWH� SR� åHOML� GLNWLUDWL� ELOR� NRMLPUHGRVOHGRP� LOL� QDþLQRP�� þDN� L� X� VOXþDMX� GD� VYH� RVREH� SURPHQH� VYRMDPHVWD��9L�üHWH�ELWL�X�VWDQMX�GD�VYDNRM�RVREL�RSHW�GLNWLUDWH�ELOR�NRMLPUHGRP�PDWHULMDO�NRML�9DP�MH�]DGDOD�
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3$0û(1-(�0256(292*�$/)$%(7$$PHULþNL�IL]LþDU�L�VOLNDU�6HPMXHO�)LQOL�%UL]�0RUV��6DPXHO�)LQOH\%UHHVH�0RUVH�������²��������ELR�MH�SURIHVRU�VOLNDQMD�QD�XQLYHU]LWHWXX�1MX�-RUNX�L�SURQDOD]Dþ�WHOHJUDID�������JRGLQH��2Q�MH�WDNRÿH�L]UDGLRL�VSHFLMDODQ�DOIDEHW�]D�NRULãüHQMH�X�WHOHJUDILML�NRML�MH�SR]QDW�SRG�LPHQRPª0RUVHRY� DOIDEHW©�� D� VDVWDYOMHQ� MH� RG� WDþNLFD� L� FUWLFD�� .RULVWL� VHSXQR� X� UDGLR�WHOHJUDILML�� D� PRåH� VH� SUHQRVLWL� UDGLRQL�� VLJQDOQLP]DVWDYLFDPD��VYH�WOLPD�L�UD]QLP�]YXNRYQLP�VLJQDOLPD�8�SUYRM�ID]L�XþHQMD�0RUVHRYRJ�DOIDEHWD�PRUDMX�VH�VYD�VORYD�]QDOLªQDSDPHW©�� GD� EL� NDVQLMH�� NUR]� SUDNWLþQX� SULPHQX� L� XYHåEDYDQMH�SUHãOD�X�PRWRUQR�SDPüHQMH��.DR�ãWR�9DP�MH�SR]QDWR��VYH�DSVWUDNWQRL� EH]� QHNRJ� SRVHEQRJ� ]QDþDMD� ]D� QDV�PRåHPR� XVSHãQR� SDPWLWL� DNR� JDGREUR�RVPLVOLPR� L�SRVOH�SUDYLOQR�DVRFLUDPR�VD�YHü�SR]QDWLP�]QDQMHP�9DãH� MHGLQR� RJUDQLþHQMH� X� WRPH� PRåH� GD� EXGH� VDPR� 9Dã� LQWHUHV� LPDãWD��0RU�VHRY�DOIDEHW�PRåHWH�SDPWLWL�QD�QHNROLNR�QDþLQD�
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�� 1DþLQ��SR�ª6ORJRYQRP�VLVWHPX©��6ORJRYL�VD�MHGQLP�LOL�GYDVORYDSUHWVWDYOMDMX�ªWDþNLFH©��D�VORJRYL�VD�WUL�L�YLãH�VORYD�²�ªFUWLFH©�3RUHGWRJD��VYDND�WDNYD�UHþ�SRþLQMH�RGJRYDUDMXüLP�VORYRP��1D�SULPHU�6/292 =1$. 3$07,�6(�3202û8�5(&,$ �� $P�EDU% ���� %DU�ED�UL�FD��LOL��%HU�ED�UX�åD& ���� &LQ�NR�JUD�IL& ����� &DU�ãL�VND�ILU�PD& ����� ûXU�þL�VNR�ãL�OR' ��� 'UD�JL�FD'= ����� 'åLQ�JLV�.D�QRY�HS� ����� �LQ�ÿX�YD�åHQ�VND( � (S) ���� )H�GR�UHQ�NR* ���� *UD�ÿDQ�ND+ ���� +X�OL�JD�QL, ��� ,�YD��LOL��,�1$- ���� -X�ULV�GLN�WRU. ��� .RQ�NX�UHQW/ ���� /H�WDU�JL�MD��LOL��/L�WDU��YR�GH/- ����� /MX�EOMDQ�VND�EDQ�ND0 �� 0HU�PHU1 �� 1RU�PD��LOL��1XU�PL��þXYHQL�WUNDþ�1- ������� 1MH�JRã�MH�SHV�QLN��RYGH�L]X]HWQR�YDåL�ªM©NDR SRVHEQR�VORYR�2 ����� 2OG�6XU�KHQG��2OG�6XUHKDQG�3 �BB� 3R�EHG�QLþ�NL5 ��� 5D�GHQ�FL6 ��� 6X�]D�QD6 ������� 6DU�PDQ�WQL�þR�YHN7 � 7RU��LOL��7HU8 ��� 8]�GD�QLN9 ���� 9H�WH�UL�QDU= ������ =GUDY�VWYH�QL�FLä ������ äHQ�VNL�PH�GD�OMRQ1D�WDM�QDþLQ�]D�VYDNR�VORYR�QDSLVDQR�0RUVHRYLP�DOIDEHWRP�LPDWHRGJRYDUDMXüX� UHþ� NRMD� 9DP� DXWRPDWVNL� GDMH� RYH� SRGDWNH�� ���� QMHQRSRþHWQR� VORYR� GDMH� 9DP� RGPDK� L� GRWLþQR� VORYR� DOIDEHWD�� ���� EURMVORYD�X�VORJX�GDMH�9DP�YUVWX�]QDND��FUWLFD�LOL�WDþND��L�����EURM�VORJRYDGDMH�9DP�EURM�]QDNRYD�L]�NRMLK�VH�GRWLþQR�VORYR�VDVWRML�2YH� UHFL� PRåHWH� SRYH]DWL� L� X� ODQþDQL� QL]�� WDNR� GD� LK� PRåHWH� UH�SURGXNRYDWL� QDSUHG� ²� QD]DG� LOL� LK� DVRFLUDWL� VD� ª$OIDEHWVNRPWDEHORP©��� 1DþLQ��SR�ª1XPHULþNRP�VLVWHPX©��=D�RYDM�VLVWHP�NRULVWLWHEURMHYH�RG�O�GR�2��V�WLP�ãWR�EURMHYL�GR�ª����]DNOMXþQR�R]QDþDYDMXªWDþNH©�D�SUHNR�ª�©�]QDþH�ªFUWLFH©��NDR�ãWR�VH�YLGL�L]�RYH�WDEHOH�� � � �O � WDþND�� �� �� � �O�FUWD�� �����²�� ����� �� ���WDþNH�� �� ��� � ����FUWH�� �����²�� ���
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���� � �� WDþNH��  � ����� � �� WDþNH��  � ����� �� � WDþNH� � �� ����� �  � FUWH������� �  � FUWH���������� ����FUWD�

6ORYD�0RUVHRYRJ�DOIDEHWD�PRJX�VH�SUHWYRULWL�L�X�EURMHYH�L�PHPRULUDWLNDR�QL]�QXPHULþNLK�UHFL8� 0RUVHRYRP� DOIDEHWX� QHPD� YLãH� RG� � WDþDND� LOL� FUWLFD� SRMHGQRP� VORYX� LOL� EURMX�� 3RPRüX� RYH� WDEHOH�� NRMD� VH� RGPDK� ORJLþNLSDPWL�� VYRGLPR� SDPüHQMH� ��� VORYD�0RUVHRYRJ� DOIDEHWD� QD� SDPüHQMH���EURMHYD��RGQRVQR����QXPHULþNLK�UHFL��1D�SULPHU�6/292��=1$.$ ���%� �����9���������*�����������'������������� �����(���������ä��������������=�������������,�����������-���������������.�����������/�������������/-��������������0�����������1�����������1-��� �����2���������������3�������������5�����������6�����������7��������&�������������
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8 ��� �� 81X&H) ���� ��� )D1�R�L�DX7R+ ���� � +R5& ���� ���� &H�L7Dâ7D��LOL��&L&D�L�'X�'& ����� ���� &L&DL'R.7RU'= ����� ���� '=D.�L�'D='HYQMDN6� ������� ��� 6H9D�L�7X&=D� VORYD� JGH� LPDWH� SR� GYH� UHFL� RVWDYOMHQR� MH� 9DPD� GD� VDPLQDSUDYLWH� SRJRGQH� DVRFLMDFLMH�� 6YDNDNR�� L� VDP� L]ERU� QXPHULþNLKUHFL� VDPR� MH� MHGQD� RG� PRJXüLK� YHU]LMD� L� 9L� üHWH� ]D� VHEH� XYHNRGDEUDWL�RQH�QXPHULþNH�UHFL�NRMH�9DPD�QDMYLãH�RGJRYDUDMX�,� X� RYRP� VOXþDMX� PRåHWH� QXPHULþNH� UHFL�� NRMH� 9DP� GDMXSRMHGLQD� VORYD� 0RUVHRYRJ� DOIDEHWD� SRYH]DWL� X� MHGDQ� QL]� ODQþDQLPPHWRGRP��LOL�LK�DVRFLUDWL�VD�ª$OIDEHWVNRP�WDEHORP©�3DPüHQMH�]QDNRYD�]D�EURMHYH=D�SDPüHQMH�EURMHYD�LVSLVDQLK�SR�0RUVHRYRP�DOIDEHWX�UQRåHWH�NR�ULVWLWL�GYD�QDþLQD�3UYL� QDþLQ� VH� NRULVWL� RVPLãOMDYDQMHP� L� ORJLþNLP� SDPüHQMHP�$NR�EROMH� DQDOL]LUDWH�NRQVWUXNFLMX�]QDNRYD�]D�EURMHYH�RQGD� üHWH�XRþLWLRYH�RVREHQRVWL� �  � � � � � � � � �� �������  � � � � � � ��� ��������  ��� ��� � � � � � � � � � �� � � � � � � � � � �  � � � � � � � � ��  � ����� ��  �� ���������=D�VYDNL�EURM�PRUD�GD�EXGH�XNXSQR���]QDNRYD������%URMHYLGR�� SLãX� VH� MHGQRVWDYQR� VD� RGJRYDUDMXüLP� EURMHP� ªWDþNLFD©�� V� WLP� ãWRVHRVWDOD� PHVWD� GR� XNXSQR� �� SRSXQH� FUWDPD�� 1D� SULPHU�� ��  � �� �� �GYHWDþNL�FH��L�ª²©��WUL�FUWLFH�NDR�GRSXQD�GR���]QDNRYD���LOL���� �ª�����©�L�ªa©��%U��VH�SLãH�QDUDYQR�VD���ªWDþNLFD©� �ª��©����� %URMHYL� RG� �� GR 2� SLãX� VH� REUQXWR�� SRþLQMH� VH� VD� MHGQRPªFUWLFRP©�D�]DYUãDYD�]D�ª2©�VD���ªFUWLFD©��V�WLP�ãWR�VH�VDGD�SUD]QD�PHVWDSRSXQMDYDMX�VD�ªWDþNLFDPD©�GR�XNXSQR���]QDNRYD��1D�SULPHU��� �ª²©�L�GRSXQD�GR�� ]QDNRYD�ª��©�LWG��ª1XOD©�� ����SLãH�VH�VD���FUWLFD�'UXJL�QDþLQ�VH�]DVQLYD�QD�ª1XPHULþNRP�DOIDEHWX©��LVWR�NDR�L�NRGSDPüQMD� 0RUVHRYRJ� DOIDEHWD� �VORYD�� SR� ª1XPHULþNRP� VLVWHPX©�.RULVWHüL� WDEHOX� L]� ª1XPHULþNRJ� VLVWHPD©� ]D� SDPüHQMH� VORYDGRELMDPR� RSHW� QL]� EURMHYD� NRMH� PRåHPR� SRQRYR� ODNR� SUHWYRULWL� XSULNODGQH�QXPHULþNH�UHFL��  � � ���  �����B�7R3 �� ������������ �����²�=L5�  �����������  �����²�1-L9D ��  � �������  � ���²�*X0D�  �����������  �����²�0L.L �� ������������  �����²�9L1R�  �������  ����²�5D'=D �� ��������� � � �����²�3X7�  �������  ������²�/HR �  ����������  ��� ��²�26D2YH�QXPHULþNH�UHFL�PRåHWH�DVRFLUDWL�VD�ELOR�NRMRP�YH]QRPWDEHORP��ª3UHGPHWQRP©��ª1XPHULþNRP©�LOL�SR�WRSR�VLVWHPX�VD�QHNRPVRERP��NRULVWHüL��QDUDYQR�SUYLK����YH]QLK�PHVWD�



���

2VWDOL� QDþLQL� ]D� SDPüHQMH� 0RUVHRYRJ� DOIDEHWD� NRULVWH� UD]QH� YUVWHDVRFLMDFLMD��� =D�ª�©�� �WDþNX��VH�X]PH�ª5©�L�QMHJRY�SDU�ª+©��D�]D�ª�©��� FUWLFX��ª7©�L�QMHJRY�SDU�ª'©��7DNR��QD�SULPHU��PRåHPR�VNODSDWL�SRJRGQHUHFL��$� �5R'D�������*� �7D7D5�������� .� ��7R57D�������� 5� �5D'D5�������8� �+57�������LWG�$NR� NRULVWLWH� RYDM� QDþLQ�� RQGD�PRUDWH� RYH� UHFL� REDYH]QR� DVRFLUDWL� VDª$OIDEHWVNRP�WDEHORP©�NDNR�EL�]QDOL�NRMH�VORYR�R]QDþDYDMX�SRMHGLQH�UHFL��� 7DNRÿH�MH�PRJXüH�GD�üH�QHNLPD�QDMYLãH�RGJRYDUDWL�GD�]D�ªWDþNX©�X]PX�ELOR�NRMX�MHGQRVORåQX�LOL�GYRVORåQX�UHü��D�]D�ªFUWLFX©�ELOR�NRMX�WURVORåQX�LOL�YLãHVORåQX�UHþ��1D�SULPHU��$� ����²�$V�SREHÿXMH��%� ������ �%DUEDUD�MH�X�VREL��0� �²� �0LPR]D�PLULãH��6� ������²�6DQ�MHOHS��,WG��2YH�NUDWNH�UHþHQLFH�PRåHWH�WDNRÿH�SRYH]DWL�VD�ª$OIDEHWVNRP�WDEHORP©�NDR�X�VOXþDMX�SDPüHQMD�UD]QLK�UHþHQLFD��L]UHND�L�VHQWHQFL�²�DVRFLMDWLYQRP�WHKQLNRP�3RVWRMH� L�GUXJL�QDþLQL�]D�HILNDVQR� DVRFLUDQMH�0RUVHRYLK�]QDNRYD�VDVORYLPD�NRMH�R]QDþDYDMX��NDR�QD�SU��GD�VH�YRNDOL�ª$©�L�ª(©�NRULVWH�]D�ªWDþNH©�D�SUHRVWDOL�YRNDOL��,��2��8�]D�FUWLFH�.DR� ãWR� YLGLWH� L� L]� RYLK� VOXþDMHYD�� PRJXüQRVWL� RVPLãOMDYDQMD�� DVR�FLUDQMD�� L� NRPELQRYDQMD� SRPRüX� PHWRGD� L� WHKQLND� VLVWHPDWVNRJ� SDPüHQMD� VX� YHOLNH� L� UD]QRYUVQH�� RQH� RPRJXüXMX� SRWSXQL� UD]PDK� 9DãH� PDãWHL� VSRVREQRVWL� NRPELQRYDQMD� L� SUXåDMXüL� 9DP� ãLURN� L]ERU�� GR]YROMDYDMX9DP� GD� VH� RGOXþLWH� ]D� RQX� YDULMDQWX� LOL� PHWRG� NRML� 9DPD� OLþQR� QDMYLãHRGJRYDUD� B B B B B B B B B B
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0L�QHEURMHQR�SXWD�X�WRNX�VYDNRJD�GDQD��þDVD�L�WUHQXWND�]DKWHYD�PR�RG� EDQNH� QDãHJ� SDPüHQMD� GD� QDP� ªLVSODüXMH©� VLJXUQH� L� þYUVWH� SR�GDWNH� L� UD]QH� LQIRUPDFLMH�� $OL� QLNDGD� VH� QH� ]DSLWDPR�� GD� OL� PL� WDNYHªYDOXWH©� LPDPR�QD� VYRP�NRQWX� X� QDãRM� EDQFL� SDPüHQMD� L� GD� OL� VPR� QHãWRSUHGX]HOL�GD�WDNYH�SRGDWNH�REH]EHGLPR�L�VWDYLPR�QD�VYRM�NRQWR��NDNREL� LK�PRJOL� HILNDVQR� NRULVWLWL� NDGD� QDP� ]DWUHEDMX��1DåDORVW�� VXYLãH� þHVWRQDP�VH� GRJDÿD� GD� X� EDQFL� QDãHJ� SDPüHQMD� V� SXQLP�SUDYRP�]DKWHYDPRLVSODWX�VD�²�SUD]QRJ�UDþXQD��$�NDGD�ªLVSODWH©�QHPD��RQGD�QH�NULYLPRQDã�SUD]DQ� NRQWR� L� QDV� VDPH� ãWR� QLVPR�QLãWD�XUDGLOL� GD� VH� RQ� QDSXQL� RG�UHÿHQLP�SRGDFLPD� L� ]QDQMLPD�� QHJR� VH� RGPDK�RERULPR�QD� QDãH� SDPüHQMH�RNULYOMXMXüL�JD�GD�MH�VODER�L�QHHILNDVQR�.DR�ãWR�VPR�YHü�QD�SDU�PHVWD�UDQLMH�LVWDNOL��LPD�OMXGL�VD�YHOLNLPL�GREUR�VWUXNWXLUDQLP�DNXPXOLUDQLP�]QDQMHP��DOL�VD�VODERP�PRüL�VHüDQMDL� QMLPD� WDNYR� ]QDQMH� X� YDåQLP� WUHQXFLPD� QH� NRULVWL�� -HU� ODNR� VH� VHWLWLVYHJD� ãWR� ]QDPR� MH� SRVHEQD� XPHWQRVW� NRMD� VH� UD]OLNXMH� RG� XPHWQRVWL� ]D�SDPüLYDQMD��6WRJD� VH� þHVWR� GHãDYD�GD� VH� LQDþH� GREUR� SDPüHQMH� RNULY�OMXMH�NDR� ORãH�� MHU� MH� ORãD�PRü�VHüDQMD��=DSDPüLYDQMH� L� VHüDQMH� VH�QH�PRJXLGHQWLILNRYDWL��7R�VX�� LVWLQD��GYD�PHÿXVREQR�XVORYOMHQD� L�SRYH]DQD�SUR�FHVD�SDPüHQMD�� DOL� VD� VWDQRYLãWD�SUDNWLþNRJ�NRULãüHQMD� ]DSDPüHQRJ�]QD�QMD��WR�VX�GYH�RGYRMHQH�IXQNFLMH�-Rã� YHüD� VH� JUHãND� þLQL�� NDGD� VH� X� VYDNRGQHYQRP� åLYRWX� þLWDYRSDPüHQMH�L]MHGQDþL�VD�PRüL�VHüDQMD��NDGD�VH�FHOLQD�LGHQWLILNXMH�VD�GHORP�NDR� QD� SULPHU� X� JRUQMHP� VOXþDMX�� NDGD� VH� LQDþH� GREUR� SDPüHQMH� L]MHG�QDþXMH� VD� ORãLP� VHüDQMHP�� 3DPüHQMH� MH� NRG� þRYHND� MHGDQ� NRPSOHNVDQ� LFHORYLW� SURFHV� XVYDMDQMD�� ]DGUåDYDQMD� L� SRQRYQRJ� YUDüDQMD� ]DSDPüHQRJ]QDQMD��X�NRPH�MH� VHüDQMH� VDPR� MHGQD�RG�QHNROLNR�NRPSRQHQWL��NRMH�]D�MHGQR�VDþLQMDYDMX�SURFHV�SDPüHQMD�0HÿXWP�� WR� QLNDNR� QH� ]QDþL� GD� MH� VHüDQMH� VSRUHGQD� LOL� QHYDåQDNRPSRQHQWD��.DR� ãWR� MH� XPHWQRVW� XPHWL� ]DSDPüLYDWL� L� ]DGUåDYDWL� ]DSDP�üHQR�GRN�]DWUHED�� LVWR� MH� WDNR� YHOLND� XPHWQRVW� XPHWL� UDVSRODJDWL� VSRVRE�QRãüX�HILNDVQRJ�VHüDQMD� L� WDþQRJ�UHSURGXNRYDQMD�]DSDPüHQRJ�]QDQMD��9LWRP�QHRSKRGQRP�XPHWQRãüX�PRUDWH�RYODGDWL�$NR� VH�� RQGD�� ]DSLWDPR�� ª.RML� MH� SUYL� L� RVQRYQL� XVORY� GD� EL� VHQHþHJD�VHWLOL"©��RGJRYRU�PRUD�GD�JODVL��ª'D�EL�VH�QHþHJD�VHWLOL�PRUDPRJD� SUHWKRGQR� ]DSDPWLWL�©� $� RSHW� ]DSDPüLYDQMH� ]DYLVL� RG� þLWDYRJ� QL]DIDNWRUD�R�NRMLPD�VPR�SRVHEQR�JRYRULOL�X�GRVDGDãQMLP�SRJODYOMLPD��'DLK�RYGH�MRã�MHGQRP�NUDWNR�VSRPHQHPR��� 3VLKR�IL]LþNH�RVREHQRVWL�þRYHNRYH�OLþQRVWL�� ,QWHUHV�L�PRWLYDFLMD�� 3DåQMD�� 2SDåDQMH�� .RQFHQWUDFLMD�� 2VPLãOMDYDQMH�� $VRFLMDFLMD�� 3RQDYOMDQMH��5HSHWLFLMD��� =DGUåDYDQMH��5HWHQFLMD��L�VDGD�X�RYRP�SRJODYOMX�����6HüDQMH�LOL�UHSURGXNFLMD6OLþQR�WRPH��DNR�EL�SRVWDYLOL�SLWDQMH��ª2G�þHJD�]DYLVL�]DGUåDYDQMHL� UHWHQFLMD� ]DSDPüHQRJ� ]QDQMD"©�� RGJRYRU� EL� RSHW� JODVLR�� ª2G� VYLKIDNWRUD�L�NRPSRQHQWL�SDPüHQMD��©�2GJRYRU�EL�PRUDR�GD�JODVL�LVWR�L�QD�VYDRVWDOD�SLWDQMD�X�YH]L�GUXJLK�NRPSRQHQWL�SDPüHQMD��NDR�ãWR�VX�SDåQMD�
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NRQFHQWUDFLMD�� SRQDYOMDQMH� L� GU��� MHU� MH� SDPüHQMH� FHORYLW�MHGLQVWYHQ� L� QHGHOMLY� SURFHV�� 0L� QH� PRåHPR� QL� ]D� MHGQX� RG� JRUHSREURMDQLK� NRPSRQHQWL� WYUGLWL� GD� MH� SRWSXQR� QH]DYLVQD� L� GD� PRåHVDPRVWDOQR�HJ]LVWLUDWL��IXQNFLRQLVDWL� L� UD]YLMDWL� VH��1DSURWLY�� VYH� WHNRPSRQHQWH� VX�QH� VDPR�QDMXåH�SRYH]DQH��QHJR� L� WROLNR�PHÿXVREQRLVSUHSOHWDQH� L� X]DMDPQR� XVOR�YOMHQH�� GD� LK� MH� þHVWR� WHãNR� WHRULVNLUD]GYRMLWL� UDGL� DQDOL]H�� 3RUHG� WRJD�� VYH� WH� NRPSRQHQWH� GHMVWYXMXLVWRYUHPHQR� X� VYRMRM� X]DMDPQRM� XVORYOMHQRVWL� L� LVSUHSOHWDQRVWLRVWYDUXMXüL� VORåHQX� IXQNFLMX� MHGLQVWYHQRJ� L� QHGHOMLYRJ� SURFHVDSDPüHQMD�3URFHV� SDPüHQMD�� NDR� FHORYLW�� MHGLQVWYHQ� L� QHGHOMLY� SURFHV�GHLL� VH� VDPR� XVORYQR� L� WHRUHWVNL� X� VYUKX� ODNãHJ� L� HILNDVQLMHJSURXþDYDQMD� L�XSR]QDYDQMD�� NDNR�EL�QD�RVQRYX�VWHþHQLK� VD]QDQMD�RSULURGL� L� RVREHQRVWLPD� WRJ� MHGLQVWYHQRJ� SURFHVD� XSR]QDOL]DNRQLWRVWL� NRMH� QMLP� YODGDMX�� ýRYHN� YODGD� SULURGRP� SRNRUDYDMXüLVH� QMHQLP� ]DNRQLPD�� 7DNR� LVWR�� DNR� XSR]QDPR� ]DNRQLWRVWL� SURFHVDSDPüHQMD�� RYODGDüHPR� VYRMLP� SDPüHQMHP� SRãWXMXüL� QMHJRYH]DNRQLWRVWL�=DGUåDYDQMH�LOL�UHWHQFLMD�]QDQMD�]QDþL�XYHN�LSURPHQX�QRYR]DSDPüHQRJ���]QDQMD5HSURGXNFLMD� LOL� VHüDQMH� MH� NRQDþDQ� FLOM� SDPüHQMD�� 7R� MHSURFHV�NRULãüHQMD� L�GHPRQVWUDFLMH�SDPüHQMD��9LGHOL� VPR�GD�]DYLVL�RGVYLK� RVWDOLK� NRPSRQHQWL� SDPüHQMD�� D� SR� UHGRVOHGX� IXQNFLMDQHSRVUHGQR� MRM� SUHWKRGL�]DGUåDYDQMH� LOL� UHWHQFLMD� ]DSDPüHQRJ� ]QDQMD�0HÿXWLP�� QRYR� XVYRMHQR� ]QDQMH� XYHN� WUSL� QL]� XWLFDMD� L� SURPHQDWRNRP� UHWHQFLMH� GRN� VH� QH� DVLPLOLUD� L� SRWSXQR� SRYHåH� VD� VWDULP�SRVWRMHüLP�]QDQMHP��8�]DSDPüLYDQMX�L�UHWHQ�

5HWHQFLMD�]QDQMD�MH�LVWRYUHPHQR�WUDQVIRUPDFLMD�L�GHIRUPDFLMD�QRYRJ�]QDQMD�X�VNODGXVD�SVLKRIL]LþNRP�OLþQRãüX��RYHND�L�QMHJRYLP�YHü�VWHþHQLP�]QDQMHPþLML� VYDNRJ� QRYRJ� ]QDQMD� XþHVWYXMH� FHORNXSQD� SVLKLþND� OLþQRVWþRYHND�� SRUHG� RVWDOLK� þLQLODFD�� WDNR� GD� RG� FHORNXSQRJ� ]QDQMDSUH]HQWLUDQRJ�SDPüHQMX��QDMSUH�VH�SULKYDWD�RQDM�GHR�NRML�MH�X�VNODGXVD� QDãRP� SVLKLþNRP� OLþQRãüX�� 3RUHG� WRJD�� WDNR� SULPOMHQR� ]QDQMHSRQRYR� VH� SRYH]XMH� L� SUHSOLüH� VD� VWDULP�� SRVWRMHüLP� ]QDQMHP�� NRMHVWDOQR� DVLPLOLUD� L� PHQMD� QRYR� ]QDQMH� SUHPD� QDãLP� VKYDWDQMLPD�LQWHUHVRYDQMLPD��SRWUHEDPD�LWG�
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]QDQMHP��RVPLãOMDYDMX�VH��DVRFLUDMX�L�QH�RVWDMX�L]RORYDQL��QHJR�SURVWRXUDVWDMX� X� VWDUR� ]QDQMH�� VWDSDMXüL� VH� VD� QMLP�� =DWR� GREUR� SDPWLWLXYHN� ]QDþL� GREUR� PLVOLWL�� RGQRVQR� GREUR� SRYH]LYDWL� QRYL� PWDHULMDONRML� VH� XþL� VD� VWDULP� ]QDQMHP�� 2WXGD� L� EU]R� ]DERUDYOMDQMH� VWYDUL� NRMHQDP�QH�RGJRYDUDMX�LOL�VX�QDP�QD�ELOR�NRML�QDþLQ�QHSULMDWQH��&��'DUYLQ�&KDUOHV� 'DUZLQ�� ����� ²� ������ MH� GREUR� ]QDR� ]D� RYX� RVREHQRVWSDPüHQMD�� SD� MH� XSUDYR� ]ERJ� WRJD� YHRPD� SDåOMLYR� L� UHGRYQR� EHOHåLR� VYHDUJXPHQWH� L� GRND]H� VYRMLK� SURWLYQLND�� GR� NRMLK� MH� PRJDR� GRüL� WRNRPVWYDUDQMD�VYRMH�WHRULMH�R�HYROXFLML��GD�LK�QH�EL�]DERUDYLR�3RVWRML�]DWR�XYHN�RSDVQRVW�GRPLQDFLMH�VWDURJ�]QDQMD��1D�SULPHU�PQRJL� VWDULML� OMXGL� SURVWR� QLVX� YLãH� X� VWDQMX� GD� DVLPLOLUDMX� QRYR]QDQMH�� ªQH�SULKYDWDMX�QRYR��QHJR�RQR�ãWR�]QDMX�²�]QDMX©�RELþQR� VH�]DQMLK� NDåH�� 7UHED� LPDWL� QD� XPX� RYX� RNROQRVW� L� SUL� DVLPLODFLML� QRYRJ]QDQMD�ELWL�VYH�VWDQ�þLQMHQLFH�GD�QD�QMHJD�XWLþX�PQRJL�IDNWRUL��D�SRVHEQRMH�MDN�XWLFDM�VWDURJ��SRVWRMHüHJ�]QDQMD�7RNRP�UHWHQFLMH�GROD]L�MRã�L�GR�RYLK�GHIRUPDFLMD�]DSDPüHQRJ]QDQMD�� 8SURãüDYDQMH�MH�WDNDY�SURFHV�GHIRUPDFLMH�QRYRJ�]QDQMD�SRG�XWL�FDMHP�QDãH�üHOH�SVLKLþNH�OLþQRVWL��SUL�NRPH�VH�JXEH�PQRJL�YDåQL�GHWDOML�D�SUHRVWDOR�]QDQMH��NRMH�RGJRYDUD�QDãLP�QD]RULPD��DOL�OLãHQR�YDåQLK�SRMHGLQRVWL��SRYH]XMH�VH�L�XWDSD�X�VWDUR�]QDQMH�� 5DFLRQDOL]DFLMD�QRYRJ�]QDQMD�LVSROMDYD�VH�NDR�WHåQMD�]D�GDYDQMHPQHNRJ�VPLVOD��GROD]L�GR�]DPHQH�QHRELþQRJ�L�QHSR]QDWRJ�VD�RELþQLP�L�SR]QDWLP��2WXGD�GROD]L�L�GR�GRSXQD�QHMDVQLK�PHVWD�L�PHQMDQMD�QRYRJ�]QDQMDSR�VRSVWYHQRP�QDKRÿHQMX�UDGL�GDYDQMD�QRYRP�]QDQMX�VYRMLK�REHOHåMD�� LOLþQRJ�VPLVOD�6YH� RYH� SURPHQH� QRYR]DSDPüHQRJ� ]QDQMD�� SRG� �MDNLP� XWLFDMHPQDãH�FHORNXSQH�SVLKLþNH�OLþQRVWL��SRVOHGLFD�VX�QHSUHVWDQRJ�L�GLQDPLþQRJSURFHVD�XVDJODãDYDQMD�QRYRJ�]QDQMD�VD�VWDULP�0HWRGH�HILNDVQH�UHSURGXNFLMH8PHWQRVW�GREURJ�VHüDQMD�� LOL�HILNDVQH�UHSURGXNFLMH�]DSDPüHQRJ]QDQMD��]DYLVL�RG�PQRJLK�IDNWRUD��DOL�L�RG�SULPHQH�GREULK�PHWRGD�]D�HIL�NDVQX�UHSURGXNFLMX�2VQRYQL� MH� SUHGXVORY�� QDUDYQR�� WDM�� GD� SUDYLOQR� XþHQMH� L]DSDPüLYD�QMH�REH]EHÿXMH�L�SUDYLOQR�VHüDQMH�/HQMRVW� GD� SRNXãDPR� GD� VH� VHWLPR� QHNRJ� PDWHULMDOD� þHVWR� MHX]URN� GD� VH�YUHPHQRP� IRUPLUD�QDYLND�SR�NRMRM� VPR�XYHN� VSUHPQLML� GDSUL� SUYRP� QHXVSHORP� VHüDQMX� SRYHUXMHPR� GD� VPR� WDM� PDWHULMDO]DERUDYLOL��XPHVWR�GD�SRNXãDPR�MRã�NRML�SXW�GD�VH�WRJ�PDWHULMDOD�VHWLPR�7LPH� SRVWHSHQR� VWYDUDPR� SRJUHãQR� XYHUHQMH� NRG� VHEH� GD� VODERSDPWLPR�L�SRþQHPR�VH�VYH�YLãH�RVODQMDWL�QD�SLVDQMH�LOL�NQMLJH�1DVWRMDQMH�GD� VH� VHWLPR��QDãL� XSRUQL� SRNXãDML�� WUL� GR� þHWLUL� D�DNR� MH� SRWUHEQR� L� YLãH� SXWD�� RG� SUYRUD]UHGQRJ� VX� ]QDþDMD� ]D� UD]YLMDQMHVSRVREQRVWL� GREURJ� VHüDQMD��1DURþLWR� MH� YDåQR� GD� XYHN� SRNXãDPR�GD� VHVHWLPR�RGUHÿHQRJ�PDWHULMDOD�EH]�LNDNYH�SRPRüL�VD�VWUDQL©��QHNH�RVREH�NQMLJH�L�VOLþQR�.DGD� SRNXãDYDWH� GD� VH� VHOLWH�� RQGD� GR]RYLWH� X� PDãWL� VYHRNROQRVWL� L� YUHPH� NDGD� VWH� SDPWLOL� GRWLþQL�PDWHULMDO�� ,QWHUHVDQWDQ� MHVOXþDM�MHGQRJ
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þRYHND�NRML�MH�YLãH�JRGLQD�SURYHR�X�.LQL�L�GREUR�QDXþLR�NLQHVNL�MH]LN��$OLNDGD� VH�YUDWLR� X� VYRMX� ]HPOMX�� XVNRUR� JD� MH� SRWSXQR� ]DERUDYLR��&RYHN� VHSRPLULR� VD� WRP�PLãOMX� GD� YLãH� QH� ]QD� NLQHVNL�� 6OXþDM� MH� KWHR�� GD� MH� SRVOHQHNROLNR�JRGLQD�SRQRYR�GRãDR�X�.LQX��1D�QMHJRYR�YHOLNR� L]QHQDÿHQMH�þLP�MH�GRãDR�X�NRQWDNW�VD�.LQH]LPD��SURJRYRULR�MH�SRQRYR�NLQHVNL�NDR�GDJD�QLNDGD�QLMH�]DERUDYLR�3UL�SRNXãDMLPD�VHüDQMD�WUHED�PHQMDWL�XJDR�SULOD]D�PDWHULMDOX�NRJDVH� åHOLPR� VHWLWL�� QH� WUHED� LQVLVWLUDWL� XSRUQR� QD� MHGQRP� SULOD]X� ]DERUDYOMH�QRP�PDWHULMDOX� L]�SURVWRJ� UD]ORJD�ãWR� MH� VYDNR�]QDQMH�PQRJREURMQLP�YH�]DPD�DVRFLUDQR�VD�RVWDOLP�]QDQMHP��,QVLVWLUDMXüL�EHVFLOMQR�GD�VH�VHWLPR�VD�PR�SUHNR� MHGQH�YH]H�]QDþL� VHEL� XVNUDWLWL� RVWDOH�PRJXüQRVWL� GD� VH� WRJ�PD�WHULMDOD� VHWLPR��2YR�PRåH� GD�EXGH� YHOLND� SUHSUHND� ]D� UD]YLMDQMH� HILNDVQRJVHüDQMD�=QDþL�� SRVOH� VYDNRJ�SRJUHãQRJ�� RGQRVQR�QHXVSHORJ�NRUDND�X� MHGQRPSUDYFX�� WUHED� VH� YUDWLWL� QD� SRþHWQX� SR]LFLMX�� GD� EL� VH� SRQRYR� SRNXãDOR� XGUXJLP� SUDYFLPD�� VYH� GRN� VH� QH� ªVXGDULPR©� VD� SUDYRP� YH]RP� ]D� WUDåHQLSRGDWDN��1D� WDM� QDþLQ�� SUDYLOQR� UD]PLãOMDQMH� R� ª]DERUDYOMHQRP©� SRMPX� LOLSRGDWNX�YHRPD�SRPDåH�VHüDQMX�=DJUHYDQMH�SUL�VHüDQMX�MH�QHRSKRGQR�NDR�L�SUL�]DSDPüLYDQMX��=DWRMH� SRJUHãQR� VLOLWL� VYRMH� SDPüHQMH� GD� UHSURGXNXMH� QHNL� SRGDWDN� GRN� MHªKODGQR©��7UHED�SUYR�SRþHWL�VD�]DJUHYDQMHP�VYRJ�VHüDQMD� UD]PLãOMDQMHPR� UD]QLP�YH]DPD�NRMH�EL�9DV�PRJOH� GRYHVWL� GR�SRWUHEQRJ�PDWHULMDOD�� NRMLªQHüH�RGPDK�GD�VH�MDYL©��8�SRþHWNX�üHWH�RVHWLWL�PDOL�QDSRU��GRN�QH�VWHN�QHWH� UXWLQX� L� QDYLNX�GD� VH�RVODQMDWH� QD� VYRMH� VHüDQMH� L� GD� LPDWH� SRWSXQRSRYHUHQMH�GD�üH�9DP� WUDåHQL�PDWHULMDO�� SRãWR�REDYL�SRWUHEQH�SUHGUDGQMH�VD�PDQMLP�LOL�YHüLP�XWURãNRP�YUHPHQD��SRX]GDQR�UHSURGXNRYDWL�0HWRG�SURJUDPLUDQMD�PHPRULMH� WUHED� WDNRÿH�NRULVWLWL��DNR�QH�PR�åHPR� RGPDK� GD� VH� VHWLPR� QHNRJ�PDWHULMDOD�� 6DVWRML� VH� X� WRPH�� GD� VHNUDWNR� YUHPH� MDNR� NRQFHQWULãHPR� QD�PDWHULMDO� NRML� åHOLPR� GD� QDP� VH�üDQMH� L]OLIHUXMH� L� RQGD�PLUQR� SUHQHVHPR� SDåQMX� QD� VDVYLP� GUXJH� VWYDUL�3RVOH� L]YHVQRJ� YUHPHQDA� þDN� L� GRN� VWH� ]DX]HWL� QHNLP� GUXJLP� YDåQLPSRVORP��9Dã�PHKDQL]DP�VHüDQMD�üH�9DV�ªSUHNLQXWL©�X�VUHG�QHNRJ�SRVODLOL� UD]JRYRUD� L� UHSURGXNRYDWL�9DP�SRGDWDN�]D�NRML� MH�GRELR�QDORJ�RG9DV�SUH�RGUHÿHQRJ�YUHPHQD�GD�JD�SULEDYL�6WD� VH� ]DSUDYR� GRJRGLOR"�.UDWNRP� LQWHQ]LYQRP� NRQFHQWUDFLMRP� QDSRWUHEDQ�PDWHULMDO��NRML� QHüH�RGPDK�GD� VH� SRMDYL��9L� VWH�X� VWYDUL� SURJUD�PLUDOL� VYRMX�PHPRULMX� L� GDOL� MRM� ]DGDWDN� GD�9DP� ªSURQDÿH©� SRWUHEDQ�PD�WHULMDO�� 6NUHWDQMHP� SDåQMH� QD� GUXJH� VWYDUL�� 9L� VWH� SUHVWDOL� GD� PLVOLWHGDOMH�R� WRP�PDWHULMDOX�L��ãWR�MH�ELWQR��GDOL�VWH�VYRP�PR]JX�GRYROMQR�YUH�PHQD�GD�NUHQH�X�SRWHUX�]D�]DOXWDOLP�PDWHULMDORP�VD� VYRMLK�QHNROLNR�KL�OMDGD�PLVOL� �UDþXQD� VH� RNR��������PLVOL� GD� GQHYQR�XOD]H� X� VYHVW���1DVWDMHVXSWLODQ� L� LVWRYUHPHQR� JUDQGLR]DQ� UDG� X� SRWVYHVWL� JGH� SRWVYHVQL� GHR� QDãHJSDPüHQMD� L]� RJURPQRJ�PQRãWYD� QDMUD]OLþLWLMLK� SRGDWDND� YDGL� XSUDYR�PD�WHULMDO�NRML� MH�QDPD�SRWUHEDQ� L�RGPDK��QH�SLWDMXüL�þLPH�VPR�PL� WRJ� WUH�QXWND� ]DX]HWL�� SUHNLGD� QDãX� SDåQMX� L� ªV�DRSãWDYD©� QDP� UH]XOWDW� X� REOLNXL]QHQDGQRJ�VHüDQMD�1D� SULPHU�� VLJXUQR�9DP� VH� YHü� GRJDÿDOR� GD� WRNRP� UD]JRYRUD� QHPRåHWH�GD�VH�VHWLWH�QHNRJ�SRGDWND��LPHQD��EURMD�L�VOLþQR��2QGD�VH�RELþQRX�UD]JRYRUX�V�SUDYRP�NDåH��ª1LãWD��VHWLüX�VH�VLJXUQR�NDVQLMH�©,�]DLVWD���YHü��SRVOH�NUDüHJ��YUHPHQD�����GRN����UD]JRYDUDWH��PRåGD��R
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GUXJRM�QHNRM�WHPL��9DãH�SDPüHQMH�9DV�³SUHNLGD´�WDNR�UHüL�X�SR�ULMHþL�L�9LRGMHGQRP� X]YLNXMHWH�� ³� 'D� XSUDYR� VDP� VH� VMHWLR� NDNR� VH� ]YDR� RQDMþRYMHN�5́HSURGXNFLMD� MH� UHGH� YHUQD�NRSLMD� RULJLQDOD�� D� þHãüH� MH� UHNRQ�VWUXNFLMD�� SD� þDN� L� NRQVWUXNFLMD� QD� RVQRYX� RULJLQDOD�� ,]X]HWDN� VX]QDQMD�]DSDPüHQD�WHKQLNDPD�VLVWHPDWVNRJ�SDPüHQMD�NRMD�PRJX�GDVH� SRPRüX� QMLK� YHUQR� RULJLQDOX� UHSURGXNXMX�� 'R� UHNRQVWUXNFLMH]DSDPüHQRJ� PDWHULMDOD� WRNRP� UHSURGXNFLMH� GROD]L� L� ]ERJVWYDUDODþNH�SULURGH�VDPRJ�VHüD�QMD��$NR�MH�QHNL�PDWHULMDO�QHSRWSXQRLOL� PDQMNDYR� ]DSDPüHQ�� PL� WHåLPR� VDVYLP� SULURGQR� GD� JD� WRNFPUHSURGXNFLMH�GRSXQLPR��SRERAãDPR�L�QD�QHNL�QDþLQ�GRWHUDPR�.RG� VHULVNH� UHSURGXNFLMH�� X� NRMRM� XþHVWYXMH� QHNROLNR� RVREDNRMH� MHGQX� LQIRUPDFLMX� LOL� SRGDWDN� ODQþDQR� SUHQRVH� MHGQD� GUXJRM�GROD]L� GR� MRã�YHüLK� UHNRQVWUXNFLMD�RULJLQDOQRJ�PDWHULMDOD� L� QMHJRYRJGHIRUPLVDQMD�� 2VQRYQL� X]URN� YHOLNLP� GHIRUPDFLMDPD� SUHQRãHQRJPDWHULMDOD� MH� XþHãüH� YHüHJ� EURMD� OLFD� X� VHULMVNRM� UHSURGXNFLML� VDVYRMLP� YHRPD� UD]OLþLWLP� SVLKLþNLP� OLþQRVWLPD�� WDNR� GD� VYDNRPRGLILNXMH�RULJLQDOQX�LQIRUPDFLMX�SUHPD�VYRP�SVLKLþNRP�SURILOX�LWHåQMDPD�� 3UL� WRPH� SRVHEQR� YHOLNL� XWLFDM�QD� GHIRUPDFLMX� RULJLQDOQHLQIRUPDFLMH�LJUDMX�XVWDOMHQD�PLãOMHQMD�L�YUHG�QRVWL�� WDNR�GD�UHGRYQRGROD]L�GR�]DPHQH�RULJLQDOQLK��QRYLK�GHWDOMD�VD�VWDULP��SR]QDWLP�LOLNRQYHQFLRQDOQLP� VKYDWDQMLPD� L� GHWDOMLPD�� 7LSLþQL� SULPHUL� VHULVNHUHSURGXNFLMH� VX� UD]QD� SUHSULþDYDQMD�� JODVLQH�� XVPHQR� ãLUHQMH� YHVWLLWG� 2E]LURP� QD� VWHSHQ� XVYRMHQRVWL� QHNRJ� ]DSDPüHQRJ� PDWHULMDOD�LPDPR�WUL�YUVWH�VHüDQMD��� 3UHSR]QDYDQMH�MH�SUYL�L�QDMODNãL�YLG�VHüDQMD��MHU�QDP�RG�PQRãWYD�HOHPHQDWD��NRML�þLQH�MHGDQ�SRMDP��GRVWDMH�VDPR�QHNROLNR�GD�]QDPR�RGQRVQR�SUHSR]QDPR��SD�GD�LGHQWLILNXMHPR�FHR�SRMDP��0HÿXWLP��NRG�VHüDQMD�LOL�UHSURGXNFLMH�PRUDPR�ELWL�X�VWDQMX�GR]YDWL�X�VYHVW�VYH�HOHPHQWHNRML�þLQH�WDM�SRMDP�7R� MH� XSUDYR� L� UD]ORJ� ]DãWR� VH� XYHN� ODNãH� VHWLPR� � SUHSR]QDPR�� OLFD� QHNH� RVREH�� QHJR� OL� QMHQRJ� LPHQD�� ,PHQDPRUDPR�GD�VH�VHWLPR�X�SRWSXQRVWL�²�LVSXVWLPR�OL�VDPR�MHGDQ�VORJ�SRJUHãLOL�VPR��GRN�JOHGDMXüL�OLFH�SUHG�VRERP�PL�LPDPR�VYH�QMHJRYHHOHPHQLH� L� REHOHåMD� QD� UDVSRODJDQMX� L� GRYROMQR� MH� GD� VDPRLGHQWLILNXMHPR� SDU� FUWD�� UHFLPR� RþL� L� QRV�� L� þLWDYR� OLFH� üHPRSUHSR]QDWL�2YD�]DNRQLWRVW� OHåL�X�RVQRYL�PQRJLP�SRMDYDPD�X�SUDNWLþQRPåLYRWX��1D�SULPHU��]DWR�MH�UHþQLN�þLWDQMD�NRG�VYDNRJ�RG�QDV�YHüL� LERJDWLML� RG� UHþQLND� JRYRUD� LOL� SLVDQMD�� MHU� NRG� þLWDQMD� LOL� VOXãDQMDGRYROMQR� MH� GD� VDPR� SUHSR]QDMHPR�� GRN� NRG� JRYRUD� LOL� SLVDQMDPRUDPR� GD� ]QDPR�� ,OL�� VYDNRP� XþHQLNX� MH� ODNãH� GD� RGJRYDUD� QDSRMHGLQD�NUDüD�SLWDQMD��QDURþLWR�DNR�VX�RQD�DOWHUQDWLYQR�SRVWDYOMHQD�NDR�QD�SU���WHVWRYL��QHJR�GD�UHSURGXNXMH�VDP�VYH�GHWDOMH�MHGQH�OHNFLMH�1D� NUDMX�� ]DWR� MH� L� XYHN� ODNãH� NULWLNRYDWL� JOHGDMXüL� NDNR� GUXJL� UDGL�QHJR�VDP�WR�XUDGLWL��� 5HSURGXNFLMD�MH�GDOHNR�WHåD�RG�SUHSR]QDYDQMD��MHU�]DKWHYD�SR]QDYDQMH�VYLK�HOHPHQDWD�NRML�þLQH�]QDQMH�NRMH����VH�UHSURGXNXMH�����2WXGDGROD]L�GR�SRJUHãQRJ�XYHUHQMD�NRG�PQRJLK�GD�VOXãDMXüL�LOL�JOHGDMXüL�QHNLPDWHULMDO�LOL�PRWRUQX�YHãWLQX�PLVOH�GD�L�RQL�WR�]QDMX���MHU�JD�VKYDWDMX�D�QD�SUREL�LOL�LVSLWX�XVWDQRYH�GD�VH�UDGLOR�VDPR�R� QMLKRYRP�SDVLYQRP]QDQMX��R�þLVWRM�VSRVREQRVWL�SUDüHQMD�L�UD]XPHYDQMD�GRWLþQRJPDWHULMDOD��NDR�UHFLPR�SUL�þLWDQMX�
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7X� OHåL� XRVWDORP� L� MHGDQ� RG� JODYQLK� UD]ORJD�� ãWR� OMXGL� XYHN� ODNãHUD]XPHMX�QHNL�VWUDQL�MH]LN��D�UHGRYQR�LP�WHåH�SDGD�GD�JD�DNWLYQR�JR�YRUH��MHU�]D�UD]XPHYDQMH�GRYROMQR�MH�VDPR�SUHSR]QDYDQMH��GRN�MH�]D�DN�WLYDQ� JRYRU� SRWUHEQR� SRWSXQR� ]QDQMH� L� VSRVREQRVW� QMHJRYH� NRPSOHWQHUHSURGXNFLMH�3UHPD� WRPH�� SUHSR]QDYDQMH� PRåHPR� LGHQWLWLNRYDWL� NDRSDVLYQR��D�SRWSXQX�UHSURGXNFLMX�NDR�DNWLYQR�]QDQMH�QHNH�VWYDUL����$XWRPDWVNR�VHüDQMH�QDVWXSD�WDGD��NDGD�VH�QHNRJ�PDWHULMDOD�VH�üDPR� HILNDVQR� L� GLUHNWQR�� EH]� SRVUHGVWYD� UD]QLK� SRPDJDOD�� D�PRåH� ELWLSRVOHGLFD� ªSUHQDXþHQRVWL©��� LOL�� NDNR� VH� WR� X� VYDNRGQHYQRP�åDUJRQXNDåH�� VWHþHQH� UXWLQH� L� ªGXJH� SUDNVH©�� 3UHQDXþHQRVW� MH� X� VWYDUL� QRYR�VWYRUHQD�QDYLND��1D�SULPHU�� XSUDYOMDQMH� DXWRPRELORP�� JGH� VYH� UDGQMHYUãLPR�RRWSXQR�DXWRPDWL]RYDQR�3ULURGQR��ãWR�VH�þHãüH�VHüDPR�QHNH�VWYDUL��WR�MH�VH�ODNãH�VHüDPR�$NR�VHüDQMH�SRQRYLPR�GRYROMDQ�EURM�SXWD��RQR�SRVWDMH�DXWRPDWVNR�L�SR�WUHEQR� ]QDQMH�GROD]L� DXWRPDWVNL� X� VYHVW�� âWD� YLãH�� NRG�PRWRUQLK� YHãWLQD�SRWUHEQR�]QDQMH�L�QH�PRUD�GD�GRSLUH�GR�QDãH�VYHVWL�� MHU�SRWUHEQH� UDGQMHREDYOMDPR�SRWVYHVQR��SR�QDYLFL�1D�SULPHU��DNR�VPR�QHNLP�RG�PHWRGD�VLVWHPDWVNRJ�SDPüHQMD�]D�SDPWLOL� MHGDQ� SRGDWDN��PL� üHPR�PRUDWL� X� SUYRM� ID]L� GD� VH� VHWLPR� þLWDYHNRQVWUXNFLMH�� GD� EL� SUHNR� QMH� NDR� QHNRJ� SRVUHGQLND� LOL� SRPDJDODGRãOL�GR�VDPRJ�SRGDWND���5HFLPR��QXPHULþNH�UHFL�L�EURM�QHNRJ�WHOHIRQD��'RF�QLMHA� QDNRQ� RGUHÿHQRJ� EURMD� SRQDYOMDQMD� RYRJ� SURFHVD�� SRVWLåHPRDXWRPDWL]DP� LOL� GLUHNWQR� VHüDQMH�� NDGD� VH� WRJ� SRGDWND� PRåHPR� VHWLWLL]UDYQR��EH]�SRPRüL�ELOR�NDNYH�NRQVWUXNFLMH�LOL�YH]H�8� PQRJLP� REODVWLPD�� ]QDQMLPD� L� PRWRUQLP� YHãWLQDPDQHRSKRGQR� MH� SRVWLüL� DXWRPDWVNR� VHüDQMH�� $XWRPDWVNR� VHüDQMH� MHQDMYLãL�L�QDMVLJXUQLML�REOLN�SRWSXQR�HILNDVQH�UHSURGXNFLMH�]QDQMD�6HüDQMH�PRåH�GD�UDGL�DXWRPDWVNL�DNR�PX�XNORQLPR� UD]QH�GXKRYQHVPHWQMH� L� SUHSUHNH�� NRMH� VH� MDYOMDMX� NDR� QHGRVWDWDN� VDPRSRX]GDQMD�UD]QH� YUVWH� VWUDKD�� VXPQMH�� ,MXWLQD� L� XRSãWH� VYH� RQR� ãWR� ]RYHPRVNXSQLP�LPHQRP�ªQHJDWLYQH�PLVOL©� L�ª�QHJDWLYQD�VWDQMD©��6SRVREQRVW� LVQDJD� UH�WHQFLMH� ]DSDPüHQRJ� PDWHULMDOD� OHåL� X� SRWVYHVWL� L� GD� EL� WDMPDWHULMDO� PRJOL� UHSURGXNRYDWL�� PRUDPR� LPDWL� ªþLVWX©� VYHVW� RG� GUXJLKSUHSUHND� L� VPHWQML�� PRUD� QDP� SDåQMD� ELWL� NRQFHQWULUDQD� QD� ]DSDPüHQR]QDQMH� NRMH� UHSURGX�NXMHPR�� D� QH� QLNDNR� ]DRNXSOMHQD� L� SULWLVQXWDUD]QLP�QHJDWLYQLP�VWDQMLPD�L�PLVOLPD�.DR�ãWR�MH�SR]QDWR��X�VYHVWL�QH�PRJX�LVWRYUHPHQR�HJ]LVWLUDWL�GYHPLVOL�� PRUDMX� VH� VXNFHVLYQR� VPHQMLYDWL�� GD� EL� LK� PRJOL� VKYDWLWL�SDPWLWL� LOL� UHSURGXNRYDWL��5DGL� WRJD�MH�VHüDQMH�QD�RGUHÿHQ�QDþLQ�]DYLVQRRG� ]DERUDYOMDQMD�� 7R� ]DERUDYOMDQMH� MH� ]DSUDYR� XSUDYOMDQMH� SDåQMRP� VDMHGQRJ� SRMPD� QD� GUXJL�� WM�� RG� RQRJ� ãWR� WUHED� GD� LGH� L]� VYHVWL�� UHFLPRUD]QD� QHJDWLYQD� VWDQMD�� QD� RQR� ãWR� WUHED� GD� EXGH� VDGUåDM� VYHVWL� WRNRPUHSURGXNFLMH�� ,VWR� WDNR�� X� SDPüHQMH� PRåH� VQDåQR� GD� VH� XWLVQH� MHGDQSRMDP�WHN�NDGD�PX�MH�SUHWKRGQL�QDSUDY�R�PHVWD�X�VYHVWL��7DNRÿH
�DNR�MHPLVDR� R� SRWUHEL� VHüDQMD�� LOL� MRã� JRUH� VWUDK� GD� VH� QHüHPR�PRüL� VHWLWL�VWDOQR� SULVXWQD� X� VYHVWL�� RQGD� RQD� SHUPDQHQWQR� ]DX]LPD� PHVWR� L� QHGRSXãWD�]QDQMX�NRMH�WUHED�GD�UHSURGXNXMHPR��GD�GRÿH�X�åLåX�QDãH�VYHVWL�
L��ª3UHQDXþHQRVW©��HQJO���2YHUOHDUQLQJ��QHP���W-EHUOHUQHQ��6WHSHQ�]QDQMD�QHNRHPDWHULMDOD� GR� DXWRPDWL]PD�� NRML� VH� SRVWLåH� GDOMLP� XþHQMHP� L� YHåEDQMHP�SUHNR� QLYRDSRWUHEQRJ�]D�QRUPDOQX�UHSURGXNFLMX�
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27675$1-,9$1-(�5$6(-$1267,�,�=$%25$91267,3HVQLN�3RORQVNL��-��3��3RORQVNLM������²������EL�MH�SR]QDW�SRVYRMRM�YHOLNRM�UDVHMDQRVWL��-HGQRP�SULOLNRP�MH�RVWDR�GXJR�X�SRVHWL�NRGMHGQRJ�VYRJ�SULMDWHOMD��'RPDüLQ�MH� LPDR�RELþDM�GD�YHü�X����K�RGH�QDVSDYDQMH�L�VD�XåDVRP�MH�YHü�SRJOHGDYDR�QD�VDW�NRML�MH�SRND]LYDR�SULEOL�åDYDQMH�SRQRüL��.DGD�3RORQVNL�YLãH�QLMH�PRJDR�GD�L]GUåL�RG�XPRUD��NR�QDþQR�SULPHWL�² $OD�MH�PRMD�NXüD�GDOHNR�RG�9DãH�� � � $�QDSROMX�MH�WDNR�VWHJDRPUD]�1MHHRY�SULMDWHOM�RGPDK�LVNRULVWL�SULOLNX�L�GFGDGH�² 'D��MD�LPDP�WX�VUHüX�GD�VDP�X�VYRMRM�NXüL��$�NDNR�üHWH�9L"8�WRP�WUHQXWNX�3RORQVNL�VNRþL�NDR�RSDUHQ�² 3D�RQGD�WR�]QDþL�GD�9L�QLVWH�NRG�PHQH��QHJR�MD�NRG�9DV�5DVHMDQRVW� L� ]DERUDYQRVW� VSDGDMX� X� QDMPDVRYQLMH� EROHVWL� QDãHJDYUHPHQD�� 7R� VX� GYH� HSLGHPLMH� NRMH� VYH� YLãH� ]DKYDWDMX� OMXGHGYDGHVHWRJ� YHND�� =DERUDYQRVW� VH� YHRPD� þHVWR� SRJUHãQR� WXPDþL� NDRVODERVW� SDPüHQMD�� ãWR� QLMH� WDþQR�� MHU� PQRJL� QDXþQLFL�� QD� SULPHU�� NRMLLPDMX� L]YDQUHGQR� SDPüHQMH� ]D� VYRMX� QDXþQX� REODVW� NRMRP� VH� EDYH�þHVWR�VX�UDVHMDQL�LOL�]DERUDYQL�OLXGL�7DNR�MH�(GLVRQ�QD�VDP�GDQ�VYRJ�YHQþDQMD��]DQHW�VYRMLP�SURQDOD�VFLPD��]DERUDYLR�JGH�]DSUDYR� WUHED�GD�EXGH� L� MHGQRVWDYQR� MH� RWLãDRX�VYRMX�ODERUDWRULMX�GD�QDVWDYL�UDG��.DGD�VX�JD�SULMDWHOML�RSRPHQXOL�GDQLMH� X� UHGX� GD� VYRMX� VXSUXJX� RVWDYOMD� WDNR� GXJR� VDPX�� (GLVRQ� MHRGJRYRULR�² 'DQDV�LPDP�SRVHEQR�WHåDN�GDQ��=DãWR�åHOL�WROLNR�GD�PHXSUDYR�VDGD�YLGL"
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7YRUDF�WHRULMH�UHODWLYLWHWD��$OEHUW�$MQãWDMQ��ELR�MH�SRVORYLþQR�UD�VHMDQ�� -HGQRP� SULOLNRP� YR]LR� VH� WUDPYDMHP� L� ELR� MH� ]DERUDYLR� GDSRQHVH� QRYDF� L� QLMH� LPDR� GD� SODWL� NDUWX�� -HGQD� GHYRMND�� NRMD� MHVHGHOD� SUHNR� SXWD� QMHJD�� L]YDGL� QRYDF� L� SODWL� PX� NDUWX�� 1D� WR� VH$MQãWDMQ�SULGLåH�X]�ODNL�QDNORQ�L�UHþH�²1DMOHSãH�9DP�VH�]DKYDOMXMHP��JRVSRÿLFH��QD�OMXED]QRVWL�²$OL��7DWD��²�X]YLNQX�$MQãWDMQRYD�NüL�SUHNRUQR�9HRPD� þHVWR� UDVHMDQRVW� NRG�PQRJLK� OMXGL� LPD� ]D� VYRM� X]URN� MDNXVNRQFHQWULVDQRVW� QD� QHNX� GUXJX� REODVW� LOL� VWYDU�� 5DVHMDQRVW� L]DERUDYQRVW� VX� SRVOHGLFD� GHNRQFHQWUDFLMH� L� QHREUDüDQMD� SDåQMH� XYDåQLP� WUHQXFLPD� QD� SRMHGLQH� VWYDUL�� 7R� VX� GYH� HSLGHPLMH� QDãHJVDYUHPHQRJ� VYHWD� NRMH� VYRMH� SORGQR� WOR� QDOD]H� X� XEU]DQRP� WHPSXQDãHJ�åLYRWD��X�LVWU]DQRM�L�VNRUR�SDUDOLVDQRM�SDåQML�QHSUHNLGQLP�QL]RPQDMUD]OLþLWLMLK�GRåLYOMDMD��REDYH]D��EULJD��ODYLQRP�LQIRUPDFLMD�LWG�$OL�REH�RYH�EROHVWL�� LOL� WDþQLMH�UHþHQR��UXåQH�QDYLNH��PRJX�VH�RW�NORQLWL� L� NOMXþ� ]D� UHãHQMH� WRJ� SUREOHPD� PQRJLK� RG� QDV� OHåL� X� PDORMYHã�WLQL�XSUDYOMDQMD�QDãRP�SDåQMRP��.R�VH�EXGH�PDOR�SRWUXGLR�GD�QDXþLJRVSRGDULWL� VYRMRP�SDåQMRP�X�YDåQLP�WUHQXFLPD��NDGD�GR�]DERUDYQRVWLRELþQR� PRåH� GD� GRÿH�� VD� QHNLP� PHWRGDPD� VLVWHPDWVNRJ� SDPüHQMDPRüL�üH�GD�XEXGXüH�XãWHGL�GRVWD� WUXGD��QHUDYD� L�JXELWDND�QH�VDPR�VHEL�QHJR�GRVWD�þHVWR�L�GUXJLPD�RNR�VHEH�8�þHWQX�MH�X]URN�]DERUDYQRVWL�L�UDVHMDQRVWL"3UREOHP�OHåL�]DSUDYR�X�WRPH��ãWR�VYH�VWYDUL�QD�RYRP�VYHWX�GHOLPRRQDNR�HQ�JHQHUDO�X�GYH�YHOLNH�JUXSH��QD�ªYDåQH©�L�ªQHYDåQH©��QD�ªNUX�SQH©� L� QD� ªVLWQH©�� ]DERUDYOMDMXüL� SUL� WRP� GD� VH� W]Y�� ªNUXSQH©� VWYDULVDVWRMH�XYHN�RG�W]Y��ªVLWQLK©�VWYDUL�� ,�RQGD��SULURGQR��VPDWUDPR�GD�MHVDVYLP� X� UHGX� GD� ªVLWQH©� VWYDUL� REDYOMDPR� PHKDQLþNL�� QHVYHVQR� L� SRQHNDNYRM� QDYLFL�� QH� REUDüDMXüL� XRSãWH� QD� QMLK� QL� PDOR� SDåQMX�� MHU�GR]YROLWH�� SDåQMX� SRNODQMDPR� VDPR� ªYDåQLP©� L� ªNUXSQLP©� VWYDULPD�]DU� QH"� 7DNR� X� NUDMQMRM� NRQ]HNYHQFL� LVSDGQH�� GD� VYRLX� GUDSRFHQXSDåQMX� QH� SRNODQMDPR� QL� ªVLWQLP©� QL� ªNUXRQLP©� VWYDULPD�� LHU� VHªNUXSQH©�VWYDUL��UHNRVPR��VDVWRMH�RG�ªVLWQLK©�L�VOXåH�QDP�SRUHG�WRJDNDR� RGOLþDQ� L]JRYRU� GD� VYRMX� GUDJRFHQX� L� X� RYRP� VOXþD
MXVYHUHãDYDMXüX� SDåQMX� XRSãWH� QH� SRNODQMDPR� VWYDULPD� RNR� VHEH�� =DU� VHRQGD�WUHED�þXGLWL�]DãWR�VPR�UDVHMDQL�L�]DERUDYQL"�.DNR�VH�PRåHPR�VHWLWL�QHþHJD�þHPX�QH�SRNODQMDPR�SDåQMX"�9LVWH� YLGHOL� L]� GRVDGDãQMLK� L]ODJDQMD� GD� MH� SDPüHQMH� PUWYR� PRUHDQRQLPQLK�SRGDWDND�EH]�åLYRWYRUQRJ�]UDND�NRML�VH�]RYH�SDåQMD��$OL�SRGPDJLþQLP� GHMVWYRP� WRJ� SXO]LUDMXüHJ�� QHVWDOQRJ� L� YHþLWR� SRNUHWOMLYRJ]UDND��NRML�X�VYHWX�SUHWVWDYD�L�SRMPRYD�]QDþL�GRYRÿHQMH�X�åLåX�VYHVWL��]QDþL²� åLYRW�� SRMHGLQD� ]QDQMD�� SRGDFL�� LQIRUPDFLMH� L� UD]QD� VHüDQMD� GLåX� VHSRVOXãQR� L]� GXELQD� QDãHJ� SDPüHQMD�� L]� QDãH� SRWVYHVWL�� L� L]UDQMDMX� QDSRYUãLQX�VYHVWL��JGH�åLYH��VDRSãWDYDMX�QDP�VYRMH�SRUXNH�L�GHOXMX�8]PLPR�MHGDQ�SULPHU�L]�VYDNRGQHYQRJ�åLYRWD��VHGLWH�X�VYRMRM�QD�VORQMDþL�� þLWDWH� L� SRGYODþLWH� YDåQLMD�PHVWD�� 2GMHGQRP� ]D]YRQL� WHOHIRQ�RVWDYOMDWH� NQMLJX�� RORYNX� L� QDRþDUH� X]� SXW� GRN� LGHWH� ND� WHOHIRQX�.DGD� VWH� REDYLOL� UD]JRYRU�� KRüHWH� QDVWDYLWL� þLWDQMH� DOL� QH�PRåHWH� GDQDÿHWH� QDRþDUH� L� RORYNX� ²� QHJGH� VWH� LK� X]� SXW�� åXUHüL� ND� WHOHIRQX�RVWDYLOL�L�VDGD�QH�PRåHWH�GD�VH�VHWLWH�JGH�
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2þL�JOHGDMX��DOL�QLãWD�QH�YLGH�MHU�MH�SDåQMD�RWVXWQD��2þLPD�JOHGDPR��DOL�XPRP�YLGLPR�0HÿXWLP�� XRSãWH� VH� QH� WUHED� þXGLWL� ãWR� RORYNX� L� QDRþDUH� QHPRåHWH� QDüL��9DãD�SDåQMD� ELOD� MH� NRPSOHWQR� XVPHUHQD� QD� WHOHIRQ��9DãDVYHVW� ELOD� MH� VDVYLP� ]DRNXSOMHQD� WHOHIRQRP� L� SUHWVWRMHüLPUD]JRYRURP� L� 9L� XRSãWH� QLVWH� QL� YLGHOL� QD� NRP� PHVWX� VWH� RVWDYLOLQDRþDUH� L� RORYNX�� -HU� RþL� PRJX� GD� JOHGDMX�� DOL� DNR� SDåQMD� QHXþHVWYXMH�� RQGD� QLãWD� QH� YLGH�� 2þLPD� JOHGDPR�� DOL� XPRP� YLGLPR�3RãWR� YHOLNL� EURM� VOXþDMHYD� UDVHMDQR�VWL� L� ]DERUDYQRVWL� ]D� X]URN� LPDQHSRãWRYDQMH�XSUDYR�RYH�]DNRQLWRVWL��WR�üHPR�MH�MRã�MHGDQSXW�SRQRYLWL�2þL�PRJX�JOHGDWL��DOL�DNR�X�WRPH�QH�XþHVWYXMH�� L�SDåQMD�RQGD�QLãWD�QH�YLGH��-HU�RþLPD�JOHGDPR��DOL�XPRPYLGLPR�3RWVHWLWH�VH� MRã� MHGQRP�QD�SULPHUH� L�]DNRQLWRVWL�NRMH�XSUDYOMDMXSDåQMRP�R�NRMLPD�VPR�JRYRULOL�X�����3RJODYOMX�=DERUDYOMDQMH� NLãREUDQD�� ãHãLUD�� WDãQL� L� VOLþQLK� VWYDUL� SRVWDORMH�YHü�RGDYQR�SRVORYLþQR��%LURL�]D�QDÿHQH�VWYDUL�QLVX�QLNDGD�X�NUL]L²�XYHN�LPDMX�SXQR�SRVOD�.DNR�VH�RWVWUDQMXMH�]DERUDYQRVW"2� ]DERUDYQRVWL� WDNYH� YUVWH� SRVWRML� SXQR� L� DQHJGRWD�� -HGDQSURIHVRU�VH�VSUHPDR�QD�SXW�L�SRQHR�MH�WUL�NLãREUDQD�² =DãWR�WUL�NLãREUDQD��GUDJL"�²�]DSLWD�JD�åHQD�² 3D���²�RGJRYRUL�SURIHVRU�²�MHGDQ�GD� ]DERUDYLP��XWUDPYDMX�GUXJL�X�YR]X��D�WUHüL�GD�PL�VH�QDÿH��DNR�SDGD�NLãD�'D� EL� VH� UHVLOL� RYDNYH� YUVWH� ]DERUDYQRVWL� GRYROMQR� MH� GDPDNDU� L� QD� VHNXQG� REUDWLPR� SDåQMX� JGH� ãWD� RVWDYOMDPR�� 6OXþDM� VDWHOHIRQRP�� QD�SULPHU�� 'RYROMQR� MH� GD� VDPR� ]D� VHNXQG� SRJOHGDWH� LNRQVWDWXMHWH� GD� VWH� QDRþDUH� RVWDYLOL� QD� SROLFL� RUPDQD�� D� RORYNX� XGåHS��7X� VOLNX� ªQDRþDUH�QD�SROLFL�RUPDQD©� L� ªRORYND�X�GåHSX©� WUHED]D� WUHQXWDN� GREUR� GD� ILNVLUDWH� L� NDGD� SRQRYR� EXGHWH� KWHOL� U�D� QDÿHWHRYH� VWYDUL�� 'UL]RUL� ILNVLUDQL� 9DãRP� NUDWNRWUDMQRP�� DOL� HILNDVQRPSDåQMRP��L]URQLüH�9DP�DXWRPDWVNL�X�VYHVWL�=D� VWYDUL� NRMH� ]DERUDYOMDWH� X� NDQFHODULMDPD�� UHVWRUDQLPD� LSUHYR�]QLP� VUHGVWYLPD� SULPHQLWH� LVWL� PHWRG�� GRN� RVWDYOMDWH� VYRMNLãREUDQ��UH�
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FLPR�� X� UHVWRUDQX� SRVPDWUDMWH� JD� SDåOMLYR� ]DMHGQR� VD� RNROQLPSUHGPHWLPD� JGH� JD� RVWDYOMDWH�� 'RYROMQR� MH� ILNVLUDWL� FHR� SUL]RU� 9DãHJNLãREUDQD� L� QMHJRYH� RNROLQH� VDPR� ]D� SDU� WUHQXWDND�� XSUDYR� GRN� JDRGODåHWH�QD�QMHJRYR�PHVWR��3RUHG�WRJD��DVRFLUDMWH�JD�QD�9DPD�SR]QDWQDþLQ��NDR�GD�VH�UDGL�R�DVRFLUDQMX�SR�ODQþDQRP�PHWRGX�SDPüHQMD�LOL�RDVRFLMDFLML�SDURYD�UHFL�L�SRMPRYD��VD�SRVOHGQMLP�SUHGPHWRP�NRJD�üHWHREDYH]QR�YLGHWL� LOL�X]HWL�NDGD� L]OD]LWH� L]� UHVWRUDQD��7R�PRåH�GD�EXGH9Dã�NDSXW��LOL�ãHãLU�LOL��X�QDMJRUHP�VOXþDMX��EUDYD�QD�L]OD]QLP�YUDWLPD�3UHWSRVWDYLPR� GD� VWH� JD� DVRFLUDOL� VD� 9DãLP� ]LPVNLPNDSXWRP�� NDNR� YLVL� RNDþHQ� R� GXJPH� NDSXWD� L� NDGD� REODþLWH� NDSXW� RQ9DV�X�]DPDKX�XGDUD�� RWNDþLQMH� VH� L� SDGD� QD� SRG�� 6WD� üH� VH�� ]DSUDYR�GRJRGLWL"� .DGD� NUHQHWH� L]� UHVWRUDQD� X]HüHWH� VYRM� NDSXW� GD� JDREXþHWH� L� DXWRPDWVNL� üH� 9DP� VH� MDYLWL� VWYRUHQD� DVRFLMDFLMD�� ýLP� VWHSRPLVOLOL��ª'D��NLãREUDQ��$OL�JGH�VDP�JD�RQR�RVWDYLR"©�RGPDK�üH�9DPVH�MDYLWL�RQD�GUXJD�DVRFLMDFLMD�9DãHJ�NLãREUDQD�L�QMHJRYH�RNROLQH��NRMXVWH�ILNVLUDOL�VYRMRP�SDåQMRP�MRã�GRN�VWH�RVWDYOMDOL�NLãREUDQ�$NR� VWH� MDNR� ]DERUDYQL� LOL� LPDWH� SXQR� UD]QLK� VWYDUL� VDVRERP�� RQGD� QDSUDYLWH� PDOL� ODQþDQL� QL]� RG� VYLK� SUHGPHWD� ]D� NRMHSRVWRML�9DãD�VXPQMD�GD�LK�PRåHWH�]DERUDYLWL��$VRFLUDMWH� LK� MHGQRVWDYQRSR� ODQþDQRP�PHWRGX� L� SUYL� SUHGPHW� L]� QL]D� DVRFLUDMWH� VD� SUHGPHWRPNRML�PRUDWH�REDYH]QR�YLGHWL�LOL�X]HWL�SUL�SRODVNX�0QRJL�SDWH�RG�YHRPD�UXåQH�QDYLNH�GD�þDN�L��²��SXWD�SURYHUD�YDMX� GD� OL� VX�� UHFLPR�� ]DNOMXþDOL� VWDQ� LOL� NXüX� NDGD� QHNXGD� RGOD]H�6WD� YLãH�� GHãDYD� LP� VH� GD� VH� L� SR� GYD� SXWD� YUDWH� X]� VWHSHQLFH� GDSURYHUH� GD� OL� VX� ]DNOMXþDOL� YUDWD��6OLþQR� VH� GRJDÿD� L� GRPDüLFDPD�� NRMHGRN�NXSXMX�LOL�REDYOMDMX�GUXJH�SRVORYH�YDQ� NXüH�� VWDOQR� VWUDKXMX� GDOL�VX�LVNOMXþLOH�SHJOX��HOHNWULþQL�ãWHGQMDN�L�VOLþQR�2YDNYH� VOXþDMHYH� UHãDYDPR� RSHW� SRPRüX� NUDWNRJ� REUDüDQMDSDåQMH� QD� RQR� ãWR� UDGLPR�� 3DU� VHNXQGL� SDåQMH� L� VWYDU� MH� UHãHQD�� 'RN]DNOMXþDYDWH� YUDWD�9DãHJ� VWDQD�� LOL� GRN� LVNOMXþXMHWH� ãWHGQMDN� LOL� SHJOXQHPRMWH�VDPR�JOHGDWL�VHEH�NDNR�WR�UDGLWH��YHü�MH�SRWUHEQR�L�GD�YLGLWH��VDSDåQMRP��� VHEH� NDNR� WR� UDGLWH�� 8� WRåLP� VOXþDMHYLPD� ]DERUDYQRVWL�SUHSRUXþOMLYR� MH� L� GD� X� PDãWL� ªYLGLWH©� PHQWDOQX� VFHQX� X� NRMRMª]DNOMXþDYDWH� L]OD]QD� YUDWD©� ªLVNOMXþXMHWH� ãWHGQMDN©�� ªLVNOMXþXMHWHSHJOX©�LWG��=D�VYH�RYR�9DP�MH�SRWUHEQR�VDPR�SDU�VHNXQGL�YUHPHQDL� VD� WLK� SDU� VHNXQGL� XãWHGHüHWH� VHEL�PQRJR� YLãH� YUHPHQD�� QHUDYD� LGUXJLK�JXELWDND�7LSLþDQ� VOXþDM� ]DERUDYQRVWL� ]ERJ� RWVXWQRVWL� SDåQMH� X� NULWLþQRPWUHQXWNX� GRJRGLR� VH� MHGQRP� VHNUHWDUX�� 8SUDYR� GRN� MH� ]DNOMXþDYDRVYRM� UDGQL� VWR� L� SDNRYDR� VYRMX� UXþQX� WRUEX�� SUHG� RGOD]DN� QD� YLNHQG�QDLãDR�MH�MHGDQ�NROHJD�L�SRþHR�VD�QMLP�UD]JRYRU��-Rã�WRNRP�SUHSRGQHYDVHNUHWDU� MH� RGOXþLR� GD� QD� YLNHQGX� NRG� URGELQH� X� GUXJRP� JUDGXSUHJOHGD�MHGQX�NQMLJX�UDþXQD�.RG�URGELQH�QD�YLNHQGX�QLMH�VWLJDR�GD�REDYL�SODQLUDQL�SRVDRL�NDG�VH�YUDWLR�NXüL�X�QHGHOMX�SUHSRGQH�L�SRWUDåLR�VYRMX�NQMLJX�UDþXQD�VD]DSUHSDãüHQMHP�MH�NRQVWDWRYDR�GD�MH�X�WRUEL�QHPD��3RþHOR�MH�JUR]QLþDYRWUDåHQMH�� QDMSUH� NRG� NXüH�� SD� RQGD� NRG� URGELQH�� NXGD� MH� PRUDRSRQRYR� GD� RWSXWXMH�� $OL� QL� WDPR� QLMH� QDãDR� QLãWD�� 3RQRYR� VH� YUDWLRNXüL� L�SDåOMLYR�MRã� MHGQRP�SUHWUDåLR�VYH��DOL�NQMLJH�QLJGH�QLMH�ELOR��8NDQFHODULML� QLMH�PRJDR�GD�SURYHUL�� MHU� MH� ELOD� QHGHOMD��1DVWDOL� VX� GXJL�JUR]QLþDYL�þDVRYL�þHNDQMD�GR�SRQHGHOMND�XMXWUX�
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8�SRQHGHOMDN�XMXWUX�NDGD�MH�RWNOMXþDR�VWR�NQMLJD�UDO
XQD�MH��QD�UDYQR��ELOD�X�VWROX��²�6WD�VH�]DSUDYR�GRJRGLOR"�2Q�MH�LPDR�þYUVWX�QD�PHUX�GD�NQMLJX�SRQHVH�VD�VRERP�L�NDGD�VH�SDNRYDR�XãDR�MH�QHRþHNLYDQRQMHJRY� NROHJD� L� UD]JRYRURP� PX� DQJDåRYDR� FHORNXSQX� SDåQLX�6HNUH
�XU� MH� ELR� XYHUHQ� GD� MH� NQMLJX� SRQHR� L� VD� WLP� XYHUHQMHP� MH� LRWSXWRYDR��D�NQMLJD�MH�XVWYDUL�RVWDOD�]DNOMXþDQD�X�VWROX��-HGDQ�VHNXQGNRQFHQWULVDQH� SDåQMH� PRJDR� MH� GD� XãWHGL� MHGDQ� SURSDOL� YLNHQG�� þDVRYHL]JXEOMHQRJ� YUHPHQD�� VWRWLQH� SUHÿHQLK� NLORPHWDUD�� WH� YHRPD� QHSULMDWQHWUHQXWNH�QHUYLUDQMD�L�]DEULQXWRVWL�
&HVWR�VH�GHãDYD�GD�QHNH�VWYDUL�NRMH�SRYUHPHQR�NRULVWLPR�WDNR�]D�WXULPR�GD�LK�X�NULWLþQRP�PRPHQWX�QLNDNR�QH�PRåHPR�QDüL��=ERJ�WRJDPRåHPR�LPDWL�SXQR�QHSULMDWQRVWL��QHREDYOMHQH�YDåQH�SRVORYH��QHUYLUDQMHLWG��3UYL� L�RVQRYQL�QDþLQ�]D�VSUHþDYDQMH�]DERUDYQRVWL�RYDNYH�YUVWH� MHXUHGQRVW�X�NXüL�L�GUåDQMH�VYLK�VWYDUL�QD�VYRP�PHVWX��5HG�L�XUHGQRVW�MHYHOLND� SRPRü� L� UDVWHUHüHQMH� QDãHP� SDPüHQMX�� 'UXJL� LOL� GRSXQVNLQDþLQ� MH� GD� DVRFLMDWLYQRP� WHKQLNRP� GREUR� PDUNLUDWH� GRWLþQHSUHGPHWH�� 1D� SULPHU�� EDWHULVNX� ODPSX� NRULVWLWH� VDPR� NDGD� QHVWDQHVWUXMH� L�þHVWR�VH�GRJDÿD�GD�MH�XSUDYR�X�PUDNX�PRUDWH� WUDåLWL�SR�NXüL�-HGQRVWDYQR� MH� DVRFLUDMWH� VD� PHVWRP� JGH� VWH� MH� RVWDYLOL� L� ]DPLVOLWHNDNR�VYHWOL� WDNR� MDNR��GD�QMHQD� VYHWORVW� SURELMD�NUR]�SXNRWLQH� ILMRNHJGH�VWH�MH�SRORåLOL��$NR�VH�UDGL�R�VYHüDPD��RQGD�]DPLVOLWH�NDNR�JRUH�LSURJRUHYDMX�GDVNX�RUPDQD�JGH�VX�VPHãWHQH�.RPH� VH� YHü� QLMH� GRJRGLOR� GD� QDSLãH� SLVPR� L� RQGD� JD� GDQLPDQRVL� VD� VRERP� X� GåHSX� LOL� WDãQL"� 2YDM� SUREOHP� PRåHWH� WDNRGH� UHVLWLDVRFLMDWLYQRP� WHKQLNRP��0RåHWH� SUHGDMX� SLVPD� XYUVWLWL� NDR� MHGDQ� RGSRVORYD�� NRMH� VWH� ]DSDPWLOL� YH]QLP� LOL� ODQþDQLP� PHWRGRP�� D� DNR9DP� WR� L]� ELOR� NRJ� UD]ORJD� QH� RGJRYDUD� RQGD� QDSUDYLWH� MHGQX� RGRYDNYLK�DVRFLMDFLMD�7DþQR� QD� PHVWX� JGH� EL� åHOHOL� GD� VH� VHWLWH� GD� WUHED� SUHGDWLSLVPR� LOL� JD� XEDFLWL� X� VDQGXþH�� ]DPLVOLWH�9DãH� SLVPR�� DOL� RJURPQLKUD]PHUD�� NDNR� 9DP� MH� SRWSXQR� SUHJUDGLOR� SXW� NRMLP� PRUDWH� SURüL�� LOLNDNR� XPHVWR� RJUDGH� QD� QHNRM� WLSLþQRM� NXüL�� ]D� NRMX� VWH� VLJXUQL� GD� MHPRUDWH� SRJOHGDWL� NDG� WXGD� SUROD]LWH�� VWRMH� SRERGHQD� X� ]HPOMX� YHOLNDSLVPD�L�WVO� 2WVWUDQMLYDQMH�]DERUDYQRVWL�X�SRVORYLPD�YH]DQLP]D�RGUHÿHQX�RVREX�LOL�PHVWR0QRJL� OMXGL� VH� SRJUHãQR� åDOH� QD� SDPüHQMH� NDGD� LPDMXQHSULMDWQRVWL� L� ãWHWH� ]ERJ� VYRMH� ]DERUDYQRVWL� X� REDYOMDQMX� VYRMLKSRVORYD��0HÿXWLP��WX�QLMH�NULYD�QL�]DERUDYQRVW��YHü�QHGRVWDWDN�PHWRGHNRMD�QDP�JDUDQWXMH� VLJXUQR�VHüDQMH�QD� VYH�GHWDOMH� L� UHGRVOHG�RSHUDFLMDNRML� MH� QHRSKRGDQ� V�D� GREUR� L]YUãDYDQMH� WRJ� SRVOD�� 9HRPD� þHVWRSRVDR�QH�LVSDGQH�GREUR�QH�]DWR��ãWR�QLVWH�]QDOL�GD�JD�XUDGLWH��YHü�ãWRVWH� X� NULWLþQRP� PRPHQWX� LVSXVWLOL� QHNH� YDåQH� GHWDOMH� LOL� SURPHQLOLVWURJL�UHGRVOHG�YDåQLK�UDGQLK�RSHUDFLMD�0QRJL�]QDMX�VYH�ãWR�MH�SRWUHEQR�]D�REDYOMDQMH�QHNRJ�SRVOD��DOL�JDVDPR�QHNROLFLQD�REDYOMD�HILNDVQR�L�EHVSUHNRUQR��GRN�RVWDOL�XYHN�LPDMXQHNLK� SURSXVWD�� 3UHPD� WRPH�� X� SUDNWLþQRP� åLYRWX�� SFUHG� ]QDQLDSRWUHEQRJ� ]D� REDYOMDQMH� QHNRJ� SRVOD�� LVWR� MH� WDNR� YDåQR� GD� YODGDPR� LVLJXUQRP�PHWRGRP� NRMD� QDP� JDUDQWXMH� GD� üHPR� VV� WRNRP� L]YUãHQMDSRVOD�VHWLWL�QH
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VDPR�VYLK�SRWUHEQLK�GHWDOMD��QHJR�L�QMLKRYRJ�SUDYLOQRJ�UHGRVOHGD�XREDYOMDQMX�� LOL� UHGRVOHGD� SRWUHEQLK� UDGQLK� RSHUDFLMD�=DERUDYOMHQ� GHWDOM� LOL� UDGQD� RSHUDFLMD� MH� XYHN� QHXUDÿHQ� GHWDOM� LQHREDYOMHQD�UDGQD�RSHUDFLMD��7X�JDUDQFLMX�PRåH�GD�9DP�REH]EHGL]D�RGUHÿHQL�SRVDR�MHGQD�RG�QDXþQLK�W"KQLND�VLVWHPDWVNRJ�SDPüHQMD�

5DVHMDQ���7HOHIRQVNH�YH]H�VX�QHYHURYDWQR�ORãH��1H�þXMHP�QL�MHGQX�UHFL�
5D]QH�SRYUHPHQH� PDQMH� REDYH]H� þHVWR� ]DERUDYOMDPR� \UFVV�QH�QDOD]H�X�WRNX�L�X�VNORSX�QDãH�VYDNRGQHYQH�UXWLQVNH�DNWLYQRVWLLOL�ãWR�VPDWUDPR�GD�VX�WR�ªVLWQLFH©�L�!�PDQMH�YDåQH�VWYDUL©��3RãWRRQH� QLVX� YH]DQH� ]D� QHNR� RGUHÿHQR� YUHPH�� RYH� REDYH]H� ODNRSDPWLPR� SULPHQRP� DVRFLMDWLYQH� WHKQLNH� ]D� SDPüHQMH� SDURYDSRMPRYD�LOL�VWYDUL��SRVDR�DVRFLUDPR�XYHN�VD�PHVWRP�JGH� WUHED�GDJD� REDYLPR� L� ]D� NRMH� VPR� VLJXUQL� GD� üHPR� JD� YLGHWL� L� GRüL� XNRQWDNW�VD�QMLP� LOL�VD�RVRERP��X�YH]L�NRMH� WUHED�GD�JD�REDYLPR�� L]D� NRMX� VPR� WDNRÿH� VLJXUQL� GD� üHPR� MH� YLGHWL� LOL� NRQWDNWLUDWL�� 1DSULPHU��NUR]�QHNROLNR�GDQD�WUHED�GD�SRVHWLWH�VYRJ�SULMDWHOMD� L�GD�RGQMHJD� SR]DMPLWH� NQMLJX� ,�� 6RD� �,UZLQ� 6KDZ�� ����²�� ª0ODGLODYRYL©��3RãWR�VWH�DSVROXWQR� VLJXUQL� GD� üH� 9DV� RQ� L� WRP� SULOLNRPNDR� L�GR�VDGD��SRQXGLWL� FLJDUHWRP�L]�VYRMH�SRVHEQR� OHSH� WDEDNHUH�DVRFLUDMWH� WX� QHRELþQX� WDEDNHUX� 9DãHJ� SULMDWHOMD� VD� ª0ODGLPODYRYLPD©�� ,� ]DLVWD�� WRNRP� UD]JRYRUD� NDGD� EXGH� L]YDGLR� VYRMXWDEDNHUX� 9DPD� üH� RGPDK� VLQXWL� DVRFLMDFLMD� GD� WUHED� GD� JD]DPROLWH�]D�NQMLJX�ª0ODGL�ODYRYL©�,OL� GUXJL� VOXþDM�� 9DãRM� SR]QDQLFL� WUHED� GD� NDåHWH� SUYRPSULOLNRP� NDG� RGHWH� X � GUXJL� JUDG�� JGH� þHãüH� RGOD]LWH� L � Q MXVXVUHüHWH��GD� MR M� MH� EUDW�SRUXþLR�GD�PX�YUDWL�PDJQHWRIRQ��MHU�PXWUHED� ]D� XþHQMH� QHPDþNRJ� MH]LND�� 9DãD� SR]QDQLFD� LPD� SRVHEDQ�VSHFLILþDQ�L�VDVYLP�QHRELþDQ�JODV�
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6DGD� SUHRVWDMH� GD� L]YUãLWH� SUREQX� UHSURGXNFLMX� JRYRUD� L� RFHQLWHYDOMDQRVW� 9DãLK� DVRFLMDFLMD� L� HILNDVQRVW� þLWDYRJ� L]ODJDQMD�� ýLP� 9DãLPªGXKRYQLP�RNRP©�XJOHGDWH� SUYL� SUHGPHW� WDEHOH�� DVRFLUDQD� SUYD� NOMX�þQD�PLVDR� LVSXQLüH�9DãX� VYHVW� L�9L� üHWH�PRüL� VLJXUQR� L� HILNDVQR�� VYRMLPUHFLPD��GD� MH� ãWR�NRQFL]QLMH� L]ORåLWH�� 6YH� SRWUHEQH� SULSDGDMXüH� SRGDWNHX]� WX�NOMXþQX�PLVDR� ODNR� üHWH�QDüL� DVRFLUDQH� ]D� SUYLK� ���PHVWD� YH]QHWDEHOH�NRMH�VWH�RGUHGLOL�]D�SUYX�NOMXþQX�PLVDR��.DGD�]DYUãLWH� VD� L]ODJD�QMHP� SUYH� NOMXþQH� PLVL� L� VYLK� SRGDWDND� NRML� QMRM� SULSDGDMX�� WM�� NDGDLVFUSLWH�SUYLK����PHVWD�QD� WDEHOL��SUHÿLWH�QD�GUXJX�GHNDGX��RGQRVQR�GUXJXNOMXþQX�PLVDR�L�WDNR�GR�NUDMD�JRYRUD�8� ]DNOMXþQRP� GHOX�� NDGD� L]QRVLWH� JODYQX� LGHMX� L� VDRSãWDYDWH� DX�GLWRULMXPX� VYRMX� SRUXNX��PRåHWH� SRUHG� YHü� UHþHQRJ� NRULVWLWL�� UHFLPR�� SR�VHEQX� GHNDGX� QD� WDEHOL� ]D� DVRFLUDQMH� VYLK� SRHQWL� L� JODYQLK� NRPSRQHQWL]DNOMXþND�JRYRUD��X�VOXþDMX�GD�LK�LPD�QHNROLNR����'UXJL�QDþLQ�� NRML� MH� SUHSRUXþOMLY� QDURþLWR� ]D� SRþHWQLNH� GRN� QHVWHNQX�SRWUHEQX�UXWLQX��VDVWRML� VH�X� WRPH�GD�VH�FHR�JRYRU�QDSLãH��VD�VYLPVYRMLP� JODYQLP� LGHMDPD� L� NOMXþQLP� PLVOLPD� SRVHEQR� L]GYRMHQLP� L� SRG�YXþHQLP�� 7DNRÿH� WUHED� QDYHVWL� XWYUÿHQLP� UHGRVOHGRP� VYH� SRGDWNH�� LOX�VWUDFLMH��NDR� L� FLWDWH�� VHQWHQFH� L� DQHJGRWH� UDGL�RVYHåDYDQMD�þLWDYRJ� L]ODJD�QMD��3UL� WRPH�SRVHEQR� WUHED�YRGLWL� UDþXQD�GD� VH�SLãH�JRYRUQLP�D�QH�SL�VDQLP� MH]LNRP�� MHU� WR� ãWR� SLVPHQR� VDVWDYOMDWH� QDPHQMHQR� MH� XVPHQRPL]ODJDQMX��D�QH�þLWDQMX�=DWLP�FHR�JRYRU�WUHED�QHNROLNR�SXWD�MRã�SURþLWDWL�GD�VH�WX�L�WDPRMRã�QHãWR�GRGD�LOL�NRULJXMH� L�GD�VH� IRUPLUD�NDR�MHGQD�LQWHJUDOQD�� ORJL�þND�L�PHÿX�VYRMLP�JODYQLP�GHORYLPD�L�NOMXþQLP�PLVOLPD�]DRNUXåHQD�FH�
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OLQD��-HGQR�RG�WLK�þLWDQMD�WUHED�GD�EXGH�QDJODV��GD�ELVWH�SURYHULOL�GD�OL�VH9Dã�JRYRU�XNODSD�X�UDVSRORåLYR�YUHPH�3RVOH�WRJD�SUHüL�QD�VDPR�DVRFLUDQMH�NOMXþQLK�PLVOL� L�GHORYD�NDRãWR�MH�YHü�REMDãQMHQR�NRG�SUYRJ�QDþLQD�SDPüHQMD�JRYRUD�1D� NUDMX�� SURYHULWH� UHSURGXNFLMRP� QDJODV� NYDOLWHW� 9DãLK� DVRFL�MDFLMD� L� 9DãX� VSUHPQRVW� GD� RGUåLWH� SULSUHPOHMQL� JRYRU�� =DKYDOMXMXüL� DVR�FLMDFLMDPD�� SRWVYHVQR� L� VYHVQR� VWYRUHQLP� WRNRP� VDPH� SULSUHPH� JRYRUD�]DWLP�DVRFLMDFLMDPD�NRMH�VWH�NRULVWLOL�GD�EL�SRYH]DOL�NOMXþQH�PLVOL� VD�SUHG�PHWLPD�YH]QH�WDEHOH�L�SULSDGDMXüH�SRGDWNH�L�PDWHULMDO�X]�SRMHGLQH�NOMX�þQH�PLVOL�� NDR� L� YLãHVWUXNRP� þLWDQMX� JRWRYRJ�� SULSUHPOMHQRJ� JRYRUD�� 9DãDUHSURGXNFLMD�SURWHüL�üH�VLJXUQR��XEHGOMLYR�M�HILNDVQR�RG�MHGQH�GR�GUX�JH�NOMXþQH�PLVOL��ýLP�X�VYHVW�GR]RYHWH� MHGQX�NOMXþQX�PLVDR��RQD�üH�SR�YXüL�]D�VRERP�VYH�RVWDOH�SULSDGDMXüH�PLVOL��SRGDWNH� L� VDY�RVWDOL� LOXVWUD�WLYQL�L�GUXJL�PDWHULMDO��QH�L]RVWDYOMDMXüL�QL�MHGDQ�SULSUHPOMHQL�GHWDOM��MHUMH�VD�QMLPD�SRYH]DQD�PQRJRVWUXNLP�DVRFLMDWLYQLP�YH]DPD��3RUHG� WRJD�QD� VWDOQRP� UDVSRODJDQMX�9DP� MH� VLJXUQD� JDUDQFLMD� NRMX� 9DP� SUXåD� YH]QDWDEHOD�QD�NRMRM� MH� WUDMQR�ILNVLUDQ�SODQ�L�NRQFHSW�þLWDYRJ�JRYRUD��8�VOX�þDMX� HYHQWXDOQH� SRWUHEH� GD� VH� VHWLWH� QHNRJ� ]DYLVQRJ� SRGDWND� LOL� PLVOLWRNRP� L]ODJDQMD� MHGQH� NOMXþQH�PLVOL�� ELüH� GRYROMQR� GD� 9DãLP� ªGXKRYQLPRNRP©�SRJOHGDWH� ªRGJRYRUQL©� SUHGPHW� X� GHNDGL� RGUHÿHQRM� ]D� WX� NOMXþQXPLVDR�L�SRWUHEDQ�SRGDWDN�üH�9DP�DXWRPDWVNL�GRüL�X�VHüDQMH�
3R]QDWR�MH�GD�VX�&LFHUR�L�RVWDOL�YHOLNL�DQWLþNL�RUDWRUL�XVSHãQR�NRUL�VWLOL� WRSR�VLVWHP� ]D� SDPüHQMH� VYRMLK� QDMSR]QDWLMLK� JRYRUD��&LFHUR� MH� XVYRP�GHOX�ª2�JRYRUQLNX©��NDR�L�GUXJL�DQWLþNL�SLVFL��QD�SU��.YLQWLOLMDQ��9�� ���� 3RJO��� GHWDOMQR� L]ORåLR� WHKQLNX� SDPüHQMD� JRYRUD� SRPRüX� WRSR��VLVWHPD�� 8SUDYR� ]ERJ� UHWRULNH� X� VWDURM� *UþNRM� L� 5LPX� SRVHEQR� MH� QH�JRYDQD� XPHWQRVW� SDPüHQMD� L� VWYDUDQH� VX� SRVHEQH� WHKQLNH� SDPüHQMD� UDGLXVSHãQRJ� RYODGDYDQMD� JRYRUQLþNLP� YHãWLQDPD�� =DQLPOMLYR� MH� GD� MH� WD�GDãQMD� QDXND� R� SDPüHQMX� VSDGDOD� X� UHWRULNX�� MHGQX� RG� QDMYDåQLMLK� GLV�FLSOLQD�DQWLþNRJ�VLVWHPD�YDVSLWDQMD�L�REUD]RYDQMD�6WDY�L�QDVWXS�JRYRUQLND,DNR� VDP� JRYRUQLN� L� QMHJRYD� OLþQRVW� XEHÿXMX�� D� QH� JRYRU�� LSDNQDVWXS�JRYRUQLND�WUHED�GD�EXGH�ãWR�SULURGQLML��GD�QHãWR�QD�QMHJRYRM� OLþ�QRVWL� LOL�X�YH]L�VD�QMRP�QH�EL� VNUHWDOR�SDåQMX� VOXãDODFD� L�RGYUDüDOR� LKRG�JRYRUD��2GHüD��JODV��PDQLU�JRYRUD�L�NUHWQMH�WUHED�GD�EXGX�SULURGQLL� VD� XNXVRP� L� UQHURP�� D� QLNDNR� XSDGOMLYL�� 2GHOR� PRåH� GD� EXGH� SRVHEQRXSDGOMLYR�ELOR�]ERJ�SUHWHUDQH�HOHJDQFLMH�LOL�QHGRSXVWLYH�QHXUHGQRVWL�1D� MHGQRP� SULMHPX�PQRJL� VX� SRKYDOLOL� HOHJDQFLMX� L� GREDU� NURMQRYRJ� RGHOD� EULWDQVNRJ� GUåDYQLND� VHU� $QWRQL� ,GQD� �6LU� $QWKRQY� (GHQ������²���$OL�NDGD�VX�VH�YUDWLOL�NXüL��RQ�RGPDK�UHþH�VYRMRM�åHQL�² 0ROLP�WH��VNORQL�RYR�RGHOR�QHJGH��MHU�JD�MD�YLãH�QHüX�REXüL�² $OL�]DãWR"�²�]DSLWD�JD�åHQD�X�þXGX�²�3D�RGHOR�MH�QRYR�L�VYLVX�JD�SRKYDOLOL�GD�MH�OHSR"�² 1LMH�HOHJDQWQR��MHU�VX�JD�VYL�SULPHWLOL��²�RGJRYRUL�,GQ�,]JRYRU�WUHED�GD�EXGH�NQMLåHYDQ��MDVDQ��JODVDQ�L�UD]XPOMLY��6YD�
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NDNR�� DNR� VWH� XYUVWLOL� QHNX� SULJRGQX� DQHJGRWX� LOL� L]UHNX� þLML� GHRSRHQWH�OHåL�XSUDYR�X�GLMDOHNWX��RQGD�üHWH�MH�LVSULþDWL�X�GLMDOHNWX�6D� DXGLWRULM� XPRP� WUHED� RGUåDYDWL� QHSUHNLGQL� NRQWDNW� L� VWDOQRSUDWLWL� QMHJRYH� UHDNFLMH� WRNRP� L]ODJDQMD�� NDNR� ELVWH�PRJOL� SRGHãDYDWLVYRM� QDVWXS� L� JRYRU�� ,� RYR� MH� MHGDQ� RG� MDNLK� UD]ORJD� ]DãWR� WUHED� ELWL� XVWDQMX�JRYRULWL�EH]�SLVDQRJ�WHNVWD��GD�VH�QH�EL�JOHGDOR�X�WHNVW��QHJR�XSXEOLNX�� VD� NRMRP� WUHED� GD� RGUåDYDWH� EOL]DN� L� GREDU� NRQWDNW�� 9DãJRYRU� QH� VUQH� ELWL� EH]OLþQR� L]GHNODPRYDQ� LOL�� MRã� JRUH�� SURþLWDQVOXãDRFLPD�PHKDQLþNL��9L��NDR�JRYRUQLN�� WUHED�GD�VYRMLP�VOXãDRFLPDVDRSãWLWH�QH�VDPR�PLVOL�QHJR�L�RVHüDQMD�ª3RHWD�QDVFLWXU��RUDWRU�ILW����

35(6/,.$1,�7(.6729,�,�2ä,9/-(1,�3$5$*5$),
3$0û(1-(�7(.6729$��ý/$1$.$��3523,6$�,�67,+29$8� RYRP� SRJODYOMX� üHWH� YLGHWL� NDNR� VH� SDPWH� WHNVWRYL� SRVPLVOX� L� VD� VYLP�SULSDGDMXüLP�SRMHGLQRVWLPD��]DWLP�GRVORYQR� L�NDNR� VHSDPWH� ]DNRQVNL� SURSLVL� L� XRSãWH� VYDNL� QXPHULVDQL� WHNVW�� 7DNRÿH� üHWHQDXþWL�L�NDNR�VH�SDPWH�VWLKRYL��1DMSUH�üHPR�L]ORåLWL3DPüHQMH��WHNVWRYD3RãWR� MH� L� X� RYRM� REODVWL� SULPHU� QDMEROML� XþLWHOM�� X]HüHPR� MHGDQWHNVW�L�QD�QMHPX�SRND]DWL�NDNR�VH�PRåH�EU]R�L�WUDMQR�]DSDPWLWL�3,67$/-.$.DGD� VDP� ELR� GHþDN�� QD� PRM� VHGPL� URÿHQGDQ� SULMDWHOML� PLQDSXQLãH� GåHSRYH� QRYþLüLPD�� 8EU]R� SRWRP� XSXWLR� VDP� VH� SUDYR� XSURGDYQLFX�LJUDþDND��DOL�X]�SXW�VUHWRK�MHGQRJ�GHþDND�VD�SLãWDOMNRP��þLMLPH�MH�]YXN�SURVWR�RSþLQLR��WH�PX�VSUHPQR�SRQXGLK�VDY�QRYDF�NRML�VDPLPDR�� 9UDWLR� VDP� VH� NXüL� L� YHRPD� ]DGRYROMDQ� VYRMRP� SLãWDOMNRPVYLUDR�VDP�X�QMX�SR�FHORM�NXüL��YHRPD�RPHWDMXüL�üHOX�SRURGLFX�0RMD�EUDüD�L�VHVWUH��NDR�L�RVWDOL�URÿDFL��GR]QDYãL�NDNDY�VDP�SRVDRQDSUDYLR�� UHNRãH� PL� GD� VDP� ]D� SLãWDOMNX� GDR� þHWLUL� SXWD� YLãH�� QHJRãWR� YUHGL�� 7R� PH� PDOR� XUD]XPL� L� SRWVHWL� NDNYH� VDP� VYH� OHSH� VWYDULPRJDR�GRELWL�]D�RVWDWDN�QRYFD��,�VYL�VX�PL�VH�WROLNR�VPHMDOL�]ERJ�PRMHJOXSRVWL��GD

L��/DW���ª3HVQLN�VH�UDÿD��D�JRYRUQLN�VH�VWYDUD�©
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VDP�]DSODNDR�RG�EHVD��0RMD� UD]PLãOMDQMD�R�RYRP�VOXþDMX�SULþLQLãH�PL�YLãHWXJH��QHJR�SLãWDOMND�]DGRYROMVWYD��0HÿXWLP��RYD�PDOD�HSL]RGD�ELOD�PL�MHRG�NRULVWL�NDVQLMH��MHU�VDP�MH�WUDMQR�]DSDPWLR��WDNR�GD�VDP�þHVWR�JRYRULRVHEL��NDGD�ELK�GRãDR�X�LVNXãHQMH�GD�NXSLP�QHNX�QHSRWUHEQX�VWYDU��ª1H�PRM�RSHW�GD�SODWLã�VXYLãH�]D�SLãWDOMNX�©��WH�ELK�WDNR�VDþXYDR�VYRM�QRYDF�.DGD�VDP�RGUDVWDR�L�RWLãDR�X�VYHW��SRVPDWUDR�VDP�SRQDãDQMH�OMXGLL� PLVOLP� GD� VDP� YLGHR� YHRPD�PQRJR� OMXGL� ªNRML� VX� GDOL� SUHYLãH� ]D� VYRMXSLãWDOMNX©�.DGD� ELK� YLGHR� QHNRJ� VXYLãH� DPELFLR]QRJ� X� QDVWRMDQMX� GD� VWHNQHGYRUVNX� QDNORQRVW�� NDNR� åUWYXMH� VYRMH� YUHPH� GRGYRUDYDMXüL� VH� SULQþH�YLPD��VYRM�PLU��VORERGX��YUOLQH�L��PRåGD��þDN�L�VYRMH�SULMDWHOMH��VDPR�GDEL� MH�]DGRELR�� UHNDR�ELK�X� VHEL�� ª�2YDM� þRYHN� SODüD� SUHVNXSR� VYRMX� SLã�WDOMNX�©.DGD� ELK� YLGHR� GUXJRJ� QHNRJ� ]DOMXEOMHQRJ� X� SRSXODUQRVW� NDNR� MHQHSUHNLGQR� ]DRNXSOMHQ� SROLWLþNLP� VWYDULPD�� D� ]DQHPDUXMH� VYRMHSRVORYH� L� XSURSDãüXMH� LK� WDNYRP� QHEULJRP�� JRYRULR� ELK�� ª2YDM� SODüD]DLVWD�VXYLãH�]D�VYRMX�SLãWDOMNX�©3R]QDYDR� VDP� QHNRJ� WYUGLFX�� NRML� MH� åUWYRYDR� VYDNL� REOLN� XGREQRJåLYRWD��VYDNR�]DGRYROMVWYR�GD�GUXJRPH�XþLQL�QHNR�GREUR��VYDNR�SRãWRYD�QMH� VYRMLK� VXJUDÿDQD� L� VYH� UDGRVWL�GREURQDPHUQRJ�SULMDWHOMVWYD� UDGL�]JUW�DQMD� ERJDWVWYD�� ª-DGQL� þRYHþH�©�� UHNDR� ELK� MD�� ª=DLVWD� SODüDã� SUHVNXSRWYRMX�SLãWDOMNX�©.DGD� ELK� VUHR� þRYHND� RGDQRJ� ]DGRYROMVWYLPD�� NDNR� åUWYXMH� VYDNLQDSUHGDN� VYRJ� XPQRJ� UD]YLWND�� NRML� EL� ELR� ]D� SRKYDOX�� SXNRP� þXOQRP]DGRYROMVWYX�� ª=DEOXGHOL� þRYHþH�©� UHNDR� ELK�� ª6WYDUDã� VHEL� ERO� XPHVWR]DGRYROMVWYD��GDMHã�VXYLãH�PQRJR�]D�VYRMX�SLãWDOMNX�©$NR�ELK�YLGHR�QHNRJ�NRML�YROL� ILQD�RGHOD�� OHS�QDPHãWDM�� ILQH�NR�þLMH��DOL� VYH� L]QDG�QMHJRYLK�PRJXüQRVWL�� UDGL�þHJD� MH�VHEL�QDWRYDULR�GX�JRYH�QD�YUDW� L�]DYUãLR� VYRMX�NDULMHUX�X�]DWYRUX�� UHNDR�ELK�� ª$YDM��RYDM� MHSODWLR�LVXYLãH�VNXSR�VYRMX�SLãWDOMNX�©.UDWNR� UHþHQR�� VKYDWLR� VDP�� GD� YHOLNL� GHR� QHVUHüD� OMXGL� VWYRUHVDPL� VHEL� SRJUHãQRP� SURFHQRP� YUHGQRVWL� SRMHGLQLK� VWYDUL� L� SUHVNXSLPSODüDQMHP�VYRMLK�SLãWDOMNL� ²��%�� )UDQNOLQ��2YDM� WHNVW� SURþLWDMWH� SDåOMLYR�� QH� åXUHüL� L� VD� LQWHUHVRYDQMHP� RGSRþHWND�GR�NUDMD��²��SXWD��NDNR�EL�JD�SRWSXQR�UD]XPHOL�=DWLP� SUHOD]HüL� UHþHQLFX� SR� UHþHQLFX� L� SDVXV� SR� SDVXV� SDåOMLYRRGDEHULWH�NOMXþQH�UHFL�NRMH�üH�GRYROMQR�UHSUH]HQWDWLYQR�PRüL�GD�9DV�SRW�VHWH� QD� RNROQL� WHNVW�� 7DNRÿH�� PRåHWH�� XPHVWR� NOMXþQLK� UHFL�� GD� RGDEHUHWHNOMXþQH� UHþHQLFH� LOL� NOMXþQH� VFHQH�� NDR� ãWR� VWH� LPDOL� GREUX� DOWHUQDWLYX�SULOLNRP�SDPüHQMD�DQHJGRWD��9������3RJO���-HGQD�RG�PRJXüLK�L�SUHSRUXþOMLYLK�VHOHNFLMD��L]JOHGDOD�EL�RYDNR��� 0DOL�)UDQNOLQ�GRELMD�SXQR�QRYþLüD�QD�VYRP���RP�URÿHQGDQX��� .XSXMH�SLãWDOMNX�RG�GHþND�]D�VDY�QRYDF�L�VYLUD�SR�FHORM�NXüL��� 6YL�VH�VPHMX�PDORP�)UDQNOLQX�]ERJ�SUHVNXSR�SODüHQH�SLãWDOMNH��GRNRQ�OMXWL�WR�SODþH��� )UDQNOLQ��VDGD
�RGUDVWDR�þRYHN��RGOXþQR�RGXVWDMH�RG�MHGQH�NXSRYLQH�MHU�VH�VHüD�VYRMH�SLãWDOMNH�L]�GHWLQMVWYD�
L��%HQGåDPLQ�)UDQNOLQ��%HQMDPLQ�)UDQNOLQ������²�������DP��GUåDYQLN�L�SLVDF�
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�� 3RVPDWUD�OMXGH�RNR�VHEH�NDNR�ªVXYLãH�SODüDMX�]D�VYRMH�SLãWDOMNH�©�� -HGQD�GYRUVND�XGYRULFD�NODQMD�VH�QHSUHNLGQR�SULQþHYLPD��� 1HNL�þRYHN�ªELVWUL�SROLWLNX©��D�NXüD�L�SRVORYL�VWRMH�PX�]DQHPDUHQL�L]DSXãWHQL��� 7YUGLFD�VHGL�QD�JRPLOL�]ODWD��DOL�X�EHGL��PUãDY��X�ULWDPD�L�RVDPOMHQ��� 5DVNDODãDQ�þRYHN�XåLYD�X�SLüX�����GRN�MH�GUXJRP����UXNRP����RGJXUQXRNQMLJX���� )LQR�REXþHQRJ�þRYHND�YRGH�SRYHULRFL�V�SROLFLMRP�X�]DWYRU�L]�QMHJRYRJERJDWR�QDPHãWHQRJ�VWDQD��X�UDVNRãQRM�NRþLML���� 0QRãWYR�OMXGL�VH�WLVND�RNR�JRPLOH�RELþQLK�SLãWDOMNL��JUDEL�VH�RNR�QMLKNDR�GD�VX�QHãWR�QDMYUHGQLMH�QD�VYHWX�L�SODüD�þLWDYH�KUSH�QRYDFD�]D�QMLK�.DR�ãWR�VPR�YHü�QHNROLNR�SXWD�SRVHEQR�QDJODVLOL��QHNRP�üH�RGJR�YDUDWL� VDVYLP� GUXJDþLML� L]ERU� NOMXþQLK� UHþHQLFD� LOL� VFHQD�� D� GUXJL� üHVH�UDGLMH�RGOXþLWL�]D�NOMXþQH�UHFL��1HNR�üH�YDGLWL�NOMXþQH�UHþHQLFH�� DGUXJL� üH� L]GYRMLWL� NOMXþQH� VFHQH�� 8� RYRP� QDãHP� SULPHUX�� PL� VPR� VHRGOXþLOL�]D�NOMXþQH�VFHQH�L�VYLK����UHþHQLFD�RSLVXMX�X�VWYDUL����NOMXþQLKVFHQD
RYH�SRXþQH�SULþH�%HQGåDPLQD�)UDQNOLQD�3RãWR�åHOLPR�GD�RYDM� WHNVW� WUDMQR�]DSDPWLPR��SRVOXåLüHPR�VH� MHG�QRVWDYQR� WRSR�VLVWHPRP� SDPüHQMD� L� RYLK� ��� SUL]RUD�� LOL� UHþHQLFDDVRFLUDWL� ]D� SUYLK� ��� YH]QLK� PHVWD�� 8� RYRM� YUVWL� DVRFLMDFLMH� 9L� YHüLPDWH�GRYROMQR�LVNXVWYD��SRãWR�YHü�]QDWH�GD�SDPWLWH�þLWDYH�UHþHQLFH��NDRX�VOXþDMX�SDPüHQMD�L]UHND�L�VHQWHQFL��9������3RJO���L�DQHJGRWD��9�����3RJO����$NR�VWH�VH��PRåGD��RGOXþLOL�]D�NOMXþQH�UHFL�L�QMLK�PRåHWH�DVRFLUDWLQD�LVWL�QDþLQ�3RVWRML�MRã�MHGDQ�QDþLQ�GD�]DSDPWLWH�NOMXþQH�UHFL��RGQRVQR�VFHQH�ODQþDQL� PHWRG� SDPüHQMD�� RE]LURP� GD� SRMHGLQH� GHORYH� ]DSDPüHQRJWHNVWD� QH�PRUDWH� GD� UHSURGXNXMHWH� QD� SUHVNRN�� YHü� MH� GRYROMQR� GD� JDUHSURGXN�XMHWH�QRUPDOQLP�UHGRVOHGRP�=DWLP� MRã� MHGQRP�� UHSURGXNFLMRP�X� VYLP�SUDYFLPD��SURYHULWHGD� OL� VWH� GREUR� DVRFLUDOL� VYH� NOMXþQH� SUL]RUH� �UHFL��� D� RQGD�� VOXåHüL� VH]DSDPüHQRP� RVQRYRP� WHNVWD�� UHSURGXNXMHWH� þLWDY� WHNVW� UHGRP� RGSRþHWND� GR� NUDMD��5HSURGXNFLMD�9DP�XRSãWH� QHüH� WHãNR� SDVWL�� MHU� üHVYDND�NOMXþQD�VFHQD��UHþ��QHSRJUHãLYR�L�VLJXUQR�SRYODþLWL�PQRJREURMQLPVYRMLP�DVRFLMDWLYQLP�YH]DPD�VYH�RVWDOH�GHWDOMH�WRJ�GHOD�WHNVWD��,�WDNR�RG� MHGQH� GR� GUXJH� NOMXþQH� VFHQH� �UHFL��� ODNR� L� VLJXUQR� üHWHUHSURGXNRYDWL��GHR�SR�GHR��üHOL�WHNVW�.RG� SDPüHQMD� UD]QLK� þODQDND� L]� QRYLQD� LOL� þDVRSLVD� SRVWXSDWHQD�VOLþDQ�QDþLQ��9UHPHQRP�L�SUDNWLþQLP�UDGRP�QD�SULPHQL�RYLK�PHWRGDVWHüL� üHWH� WDNYX� UXWLQX�� GD� üHWH� SULNODGQH� NOMXþQH� UHFL� LOL� UHþHQLFHRGDELUDWL� MRã� WRNRP� VDPRJ� þLWDQMD� þODQND� L� RGPDK� LK� SRYH]LYDWLODQþDQLP� LOL� YH]QLP� PHWRGRP�� 8NROLNR� 9DP� QH� EXGH� SRWUHEQDUHSURGXNFLMD�SRMHGLQLK�GHORYD�þODQND�QD�SUHVNRN��QDMEROMH�MH�GD�þODQNHSDPWLWH� ODQþDQLP�PHWRGRP��.OMXþQX�UHþ�NRMD�SUHWVWDYOMD�QDVORY�þODQNDVWDYLWH�NDR�SUYX�UHþ�X�ODQþDQRP�QL]X�3DPüHQMH�LOL�ªVQLPDQMH©�WXÿHJ�JRYRUD2YD�VSRVREQRVW�PRåH�GD�EXGH�RG�QHRFHQMLYH�NRULVWL�X�PQRJLP�RE�ODVWLPD� OMXGVNH� GHODWQRVWL�� D� SRVHEQR� ]D� XþHQLNH� L� VWXGHQWH� GRN� SUDWHSUHGDYDQMH�0RåHWH�NRULVWLWL�ODQþDQL�LOL�YH]QL�PHWRG�LOL�WRSR�VLVWHP��X�]DYL�VQRVWL� RG� 9DãLK� SRWUHED� GD� SDPWLWH� QHþLMH� L]ODJDQMH� QD� NUDüL� LOLGXåL
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URN�� ýLP� JRYRUQLN� L]QHVH� VYRMX� WHPX
� RGPDK� MH� ªSUHWYRULWH©� XSRJRGQX� NOMXþQX� UHþ� LOL� VFHQX� �UHþHQLFX�� L� DVRFLUDMWH� MH� VD� SUYLPYH]QLP� PHVWRP�� $NR� JRYRUQLN� SRVOH� WRJD� L]QHVH� JODYQH� WHPH� RNRMLPD� üH� JRYRULWL� �6WR� MH� NRG� VLVWHPDWLþQLK� SUHGDYDþD� þHVWRVOXþDM��RQGD�NOMXþQH�UHFL�]D�VYDNX�WHPX�SRVHEQR�SRYHåLWH�VH�SUYLPSUHGPHWRP� GHNDGD� QD� 9DãRM� YH]QRM� WDEHOL�� 1D� SULPHU�� SUYX� WHPXSRYHåLWH�VH�YH]QLP�PHVWRP�EU������GUXJX�VD�PHVWRP�EU������ WUHüX� VDEURMHP���� LWG��1D� WDM� QDþLQ� ]D� VYDNX� WHPX�RVWDMH�9DP� VORERGQR� SR��� YH]QLK� PHVWD� ]D� NRMH� PRåHWH�� UHGRP� NDNR� QDLOD]H� WRNRPL]ODJDQMD��DVRFLUDWL�PDQMH�GHORYH�L�RGHOMNH�SRMHGLQLK�WHPD�8NROLNR� VH�GRJRGL��QD�SULPHU�� QDNRQ� ãWR� VWH� DVRFLUDOL� GUXJLRGH�,MDN� WUHüH� WHPH� ]D� QMHJRYR� PHVWR�� D� WR� PRUD� ELWL� EU�� ���� GDSUHGDYDþ� R� WRP� RGHOMNX� NDåH� QHãWR� YLãH� L� L]QHVH� GRGDWQH� SRGDWNH�QHPD� UD]ORJD� GD� VH� ]EXQLWH�� MHU� MHGQRVWDYQR� ]D� WR� PHVWR� EU�� ��QDVWDYLWH�VD�DVRFLUDQMHP�NOMXþQLK�UHFL�X�REOLNX�ODQþDQRJ�QL]D�$NR� SUHGDYDþ� LOL� JRYRUQLN� QH� L]QHVH� SUH� SRþHWND� VYRJL]ODJDQMD� NRQFHSW� VYRJ� SUHGDYDQMD�� RQGD� WRNRP� QMHJRYRJ� L]ODJDQMDMHGQRVWDYQR� IRUPLUDMWH� NOMXþQH� UHFL� �UHþHQLFH�� ]D� SRMHGLQH� PDQMHORJLþQH�FHOLQH�L�SRYHåLWH�LK�VD�9DãRP�WDEHORP�3UL� ªVQLPDQMX©�QHþLMHJ�L]ODJDQMD�SRPDåX�QDP�XYHN�VOHGHüLPRPHQWL�� 8�VYDNRP�L]ODJDQMX�þXMHPR�PQRJH�VWDUH�L�SR]QDWH�VWYDUL��ãWRQDP�RPRJXüXMH�GD�X�QDãHP�ªVQLPDQMX©�LGHPR�L�LVSUHG�JRYRUQLND��MHU�]QDPR�ãWD�üH�UHüL�X�WRP�RGHOMNX�VYRJ�L]ODJDQMD����7DNRPRåHPR�SUHGDKQXWL�L�PLUQR�VDþHNDWL�VOHGHüL�RGHOMDN�QMHJRYRJL]ODJDQMD�� 'REUL�SUHGDYDþL�L�JRYRUQLFL�þHVWR�QD�NUDMX�SRQRYH�JODYQH�WDþNH�VYRJ�L]ODJDQMD��ãWR�MH�RGOLþQD�SULOLND�GD�VYRM�ªVQLPDN©� QDQDãRM�YH]QRM�WDEHOL�SURYHULPR�LOL�HYHQWXDOQR�SRSXQLPR�1DUDYQR� GD� EL� SRVWDOL� SRWSXQR� VLJXUQL� L� HILNDVQL� X� RYRMYHãWLQL��SRWUHEQR�MH�SUHWKRGQR�PDOR�SUDNVH��3RþQLWH�VD�PDJQHWRIRQRPLOL�QHNLP�SULMDWHOMHP�NRML� üH�9DP� LVSUYD�GLNWLUDWL�NUDüH� UHþHQLFH� LFLWDWH��D�NDVQLMH�NDNR�XVSHYDWH�GD�ªKYDWDWH©�WHNVW��SRYHüDYDMWH�GXåLQXL�WHåLQX�VDPRJ�WHNVWD�=DNRQVNH� SDUDJUDIH� L� SURSLVH� SR� EURMHYLPD� þODQRYDSDPWLWH�NDR�L�VYDNL�GUXJL�WHNVW��V�WLP�ãWR�REDYH]QR�NRULVWLWH�YH]QLPHWRG� SDPüHQMD� UDGL� SUHFL]QRJ� PHPRULUDQMD� SRMHGLQLK� EURMHYDVDPLK�þODQRYD�LOL�SDUDJUDID�3RVWRML�MRã�MHGDQ�QDþLQ�SDPüHQMD�RYH�PDWHULMH��DXWRQRPQLP�LOLQH]DYLVQLP� DVRFLMDFLMDPD� QXPHULþNH� UHFL�� NRMD� VDGUåL� EURM� þODQD�� LNOMXþQH� UHFL� �VFHQH�� UHþHQLFH�� NRMD� VXJHULãH� VDGUåDM� VDPRJ� þODQD� LOLSURSLVD��%LOR�NRML�QDþLQ�GD�SULPHQLWH��ELüHWH�X�VWDQMX�MHGDQ�]DNRQVNLWHNVW�UHSURGXNR�YDWL�X�ELOR�NRP�SUDYFX��SR�EURMHYLPD�þODQRYD��QDSUHVNRN��LOL�QD�GDWL�WHNVW�þODQD�GD�GDWH�WDþDQ�EURM�þODQD�'RVORYQR�SDPüHQMH�WHNVWRYD'RVORYQR�SDPWLPR�VDPR�NUDüH�WHNVWRYH��NDR�ãWR�VX�SRVORYLFH�FLWDWL��L]UHNH�L�PLVOL�SR]QDWLK�OMXGL�L�VOLþQR�3RVWXSDPR�X� VYHPX� LVWR� NDR� L� NRG� SDPüHQMD� RVWDOLK� WHNVWRYD�VDPR�ãWR�REDYH]QR�YUãLPR�L]ERU� þLWDYLK� UHþHQLFD� LOL�QMLKRYLK�GHORYDNDR� NOMXþQLK�� D� QH� VDPR� SRMHGLQLK� UHFL� LOL� UHþHQLFD�� 7R� ]QDþLSUDNWLþQR�GD�FHR�WHNVW
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NRML� üHPR� GRVORYQR� SDPWLWL� SRGHOLPR� EH]� RVWDWND� X� SRWUHEDQ� LSULNODGDQ� EURM� NOMXþQLK� UHþHQLFD�� D� DNR� MH� QHND� UHþHQLFD� GRVWDGXJD�� RQGD� L� QMX� X� SRWUHEDQ� EURM� ORJLþNLK� GHORYD�� =QDþL� NDGDVDVWDYLPR� IRUPLUDQH� NOMXþQH� UHþHQLFH�� GRELMDPR� NRPSOHWDQ� WHNVWNRML�GRVORYQR�SDPWLPR�2YDNR� IRUPLUDQH� NOMXþQH� UHþHQLFH� DVRFLUDPR� QD� 9DPD� YHüSR]QDW� QDþLQ�� NRML� VPR� XSRWUHELOL�� L]PHÿX� RVWDORJ�� L� X� RGHOMNX� RSDPüHQMX�þLWDYLK�UHþHQLFD��9������3RJO���3DPüHQMH� L]X]HWQR� WHãNLK� WHNVWRYD� GRVORYQR
� NRML� VDGUåH� GRVWDUD]QLK� R]QDND�� VLPEROD�� EURMHYD� L� WVO�� SDPWLPR� NRPELQRYDQRSULPHQRP� DVRFLMDWLYQH� WHKQLNH� ]D� SDPüHQMH� WHNVWXDOQRJ� GHOD� LLQLFLMDOQH� WHKQLNH� ]D�SDPüHQMH� SRVHEQR� WHãNLK� UHFL�� VLPEROD�� R]QDNDLOL�VORYQLK�R]QDND�3DPüHQMH� WHNVWRYD� QD� QHSR]QDWRP� VWUDQRP� MH]LNX� PRåHPRREDYLWL�LOL� LQLFLMDOQRP�WHKQLNRP��VD�YDåHüD�SUYD�WUL�VORYD�� LOL��DNR�MHWHNVW�L]X]HWQR�WHåDN��VD�YDåHüD�GYD�VORYD�²�SUYLP�L�SRVOHGQMLP��� LOLVXSVWLWXFLR�QLP� UHFLPD� QD� ED]L� KRPRIRQLVNH� DQDORJLMH�� NRML� PHWRGXVSHãQR�NRULVWLPR�]D�SDPüHQMH�UHüL�VWUDQLK�MH]LND��9������3RJO���2YL�QDþLQL�GRVORYQRJ�SDPüHQMD�WHNVWRYD�QD�L]YHVWDQ�QDþLQ�VXRJUDQLþHQL�� MHU� QD� SU�� LQLFLMDOQRP� WHKQLNRP� ]D� WHNVW� RG� ��� VORYDWUHED� QDP� X� QDMEROMHP� VOXþDMX� ��� UHþLL� D� DNR� MH� L]X]HWQR� WHåDN� LNRPSOLNRYDQ� LOL� QD� QHSR]QDWRP� VWUDQRP� MH]LNX�� RQGD� L� VYLK� ��UHFL�� ãWR� X� NUDMQMRM� OLQLML� QLMH� SUREOHP� GD� VH� DVRFLUD�� 0HÿXWLP� LVDPL�WHNVWRYL�RYDNYH�YUVWH�VX�RJUDQLþHQL�L�SR�EURMX�L�SR�VYRMRM�GXåLQLL�RELþQR�VH�VYRGH�QD�QHNROLNR�VWLKRYD�LOL�UHGDND�

3DPüHQMH�VWLKRYD�L�SRH]LMH² .DNR�VH�GRSDGDMX�9DãHP�9HOLþDQVWYX�PRML�QDMQRYLML�VWLKRYL"²�]DSLWD�9ROWHU��)��0��9ROWDLUH������²������)ULGULKD�9HOLNRJ��VYRJ�SULMDWHOMD�L�PHFHQX��QD�þLMHP�MH�GYRUX�GXåH�ERUDYLR��SRãWR�MH�XSUDYR�GRYUãLR�VD�YHOLNLP�RGXãHYOMHQMHP�þLWDQMH�VYRMH�QDMQRYLMH�SHVPH�² 8�SRVOHGQMH�YUHPH�VDP�SUPHWLR�GD�PRQVLHXU�9ROWDLUH�SULVYDMDWXÿD�GHOD�L�SULND]XMH�LK�VYHWX�NDR�VYRMD��2YH�VWLKRYH�VDP�YHü�þXR�L�NUDMQMH�VDP�QH]DGRYROMDQ�RYLP�SRNXãDMHP�SUHYDUH����²�RGJRYRUL���NUDOM�� NRMLMH�L]JOHGDR�SRWSXQR�UDYQRGXãDQ�GRN�MH�9ROWHU�þLWDR�VYRMH�VWLKRYH�'D� JD� MH� SRJRGLR� JURP� L]� YHGUD� QHED� )UDQFX]� QH� EL� ELR� YLãH� ]D�SUHSDãüHQ� L� SRþH� GD� VH� åDOL�� GD� MH� GXERNR� XYUHÿHQ�� MHU� MH� SHVPX� ]DYUãLRWHN�MXþH�² 'REUR��²�UHþH�QD�NUDMX�)ULGULK�²�XWYUGLüHPR��WDþQR�VWYDU�'RYHGLWH�PL�RGPDK�QDãHJ�SRVHWLRFD�L]�(QJOHVNH�
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(QJOH]�VH�SRMDYL�X]�GXERN�SRNORQ�L�QD�NUDOMHY�]DKWHY�SRQRYLþLWDYX�SHVPX�EH]�JUHãNH�]D�NRMX�MH�9ROWHU�WYUGLR�GD MH�QMHJRYD�² 2QGD��PRQVLHXU��²�UHþH�NUDOL�²�MRã�XYHN�LQVLVWLUDWH�GD�PRMHRSWXåEH�QLVX�WDþQH"² =D�LPH�VYHWD��²X]YLNQX�RþDMQL�SRHWD�²�âWD�VDP�VNULYLR�� GDPL�VH�RYDNYD�QHSUDYGD�GRJRGL"���2YGH�PRUD�GD��MH��XPHãDQD��QHND��þDUROLMD��GD�EL�PL�XQLãWLOD�UHSXWDFLMX��D�PHQH�EDFLOD�X�RþDMDQMH�6WDUL� )ULF� VH� WUHVDR� RG� VPHKD� JOHGDMXüL� SHVQLND� NDNR]DSDGD� X� VYH� YHüL� EHV� L� RþDM� L� NDGD� VH� PDOR� ]DEDYLR� QMHJRYRPOMXWQMRP�� RWNUL�PX� X� þHPX� MH� VWYDU�� (QJOH]� MH� UDVSRODJDR� WDNYLPPHWRGDPD� SDPüHQMD� GD� MH� ELOR� NDNDY� WHNVW�PRJDR� RG� UHFL� GR� UHFLWDþQR�GD�SRQRYL��DNR�EL�JD�VDPR�MHGDQSXW�þXR��.DGD�MH�9ROWHU�þLWDRSR� SUYL� SXW� VYRMH� VWLKRYH� SUHG� NUDOMHP�� (QJOH]� MH� SR� NUDOMHYRPQDORJX�VWDMDR�VDNULYHQ�L]D�]DYHVH�9L�VYDNDNR�QHPDWH�QDPHUX�GD�GRYRGLWH�SHVQLNH�X�QDGRXPLFX�QHJR�GD�NDR�RQDM�(QJOH]�QDXþLWH�GD�HILNDVQR�SDPWLWH�VWLKRYH�.RG� VWLKRYD� LPDWH� RGUHÿHQLK� RODNãLFD� ]D� SDPüHQMH�� ãWR� NRGWHNVWRYD� QH� SRVWRMH�� 7R� VX� ULPD� L� ULWDP�� D� SRQHNDGD� DOLWHUDULMD� LOLDNURVWLK��$OLWHUDFLMX�LPDPR�X�SHVPL�9��1D]RUD��ª&YUþDN©��D�UHWNR�OHSDNURVWLK� X� þXYHQRP� ª6RQHWQRP� 9HQFX©� �ª6RQHWQL� 9HQHF©�� )UDQFD3UHãHUQD�� NRML� MH� SRVYHüHQ� 3ULPLFRYRM� -XOLML�� 6YDNR� SUYR� VOFYR� XSUYRP�VWLKX�VYDNRJ�RG�XNXSQR����VRQHWD�GDMH�LPH�L�SUH]LPH�YROMHQHGHYRMNH��ª3�5�,�0�,�&�2�9�,�-�8�/�
-�,©��D�LVWR�LPH�VH�MRã�MHGQRPSRQDYOMD� X� PDMVWRUVNRP� ���RP� VRQHWX� ª0DJLVWUDOX©� X� NRPHLQLFLMDOL�VYLK�VWLKRYD�GDMX�RYR�LPH�.RG�SDPüHQMD�VWLKRYD�WUHED�SULPHQLWL�VOLþQX�WHKQLNX�NDR�L�NRGGRVORYQRJ�PHPRULUDQMD� WHNVWRYD��=QDþL��QDNRQ�SDåOMLYRJ�þLWDQMD� üHOHSH�VPH� L�XRþDYDQMD�VYLK�YDåQLK�VFHQD�L�PRPHQDWD��YUVWH� ULPH�� ULWPD�HYHQWXDOQH�DOLWHUDFLMH�LOL�GUXJLK�RVREHQRVWL�SHVPH��NRMH�PRJX�ELWLRG� SRPRüL� X� ]DSDPüLYDQMX�� SUHüL� QD� VDPR� DVRFLUDQMH�� =D� VYDNLVWLK� SHVPH� RGUHGLWH� SR� MHGQR� PHVWR� QD� QHNRM� YH]QRM� WDEHOL� LDVRFLUDMWH� üHOH� VWLKRYH� VD� QMLKRYLP� YH]QLP�PHVWLPD� QD� WDEHOL� NDRGD� VX� üHOL� VWLKRYL� NOMXþQH� UHþHQLFH� LOL� NOMXþQH� VFHQH��8PHVWR� YH]QHWDEHOH�PRåHWH�SULPHQLWL�XVSHãQR�L�ODQþDQL�PHWRG�9Hü�SRVOH�QHNROLNR�UHSURGXNFLMD�RYDNR�DVRFLUDQH�SHVPH�ELüHWHX� VWDQMX� GD� üHOX� SHVPX� EH]� JUHãNH� SRQRYLWH�� 9UHPHQRP� L� SUDNVRPPRåHWH� VWHüL� WDNYX� UXWLQX� GD� VOLþQR� RQRP� (QJOH]X� EXGHWH� XPRJXüQRVWL� GD� üHOX� SHVPX� SRQRYLWH� VDPR� QDNRQ� MHGQRJ� þLWDQMD� LOLVOXãDQMD�8PHVWR�GD�üHOH�VWLKRYH��WM��SRMHGLQH�UHWNH�X�SHVPL��DVRFLUDWHNDR� ãWR� VWH� þLQLOL� VD� NOMXþQLP� UHþHQLFDPD� LOL� VFHQDPD�� PRåHWHDVRFLUDWL� VDPR� SUYH� UHFL� VYDNRJ� VWLKD� LOL�� DNR� 9DP� RGJRYDUD�� VPRLQLFLMDOH�VYLK�VWLKRYD�SHVPH�SRPRüX�LQLFLMDOQH�WHKQLNH�1HNLPD� üH� RSHW� RGJRYDUDWL� YLãH�� GD� QDNRQ� SDåOMLYRJSURXþDYDQMD�� þLWDQMD� L� XRþDYDQMD� ELWQLK� RVREHQRVWL� SHVPH�� ]D� VYDNXVWURIX� ]DPLVOH�RGJRYDUDMXüX� NOMXþQX� VFHQX� L� GD� RYH� NOMXþQH� VFHQHQD�MHGDQ�RG�PRJXüLK�QDþLQD�GREUR�DVRFLUDMX�=D�SDPüHQMH�VWLKRYD�QD�VWUDQRP�MH]LNX�YDåH�LVWD�SUDYLOD�NDR�L�]DVWLKRYH� QD� PDWHUQMHP� MH]LNX�� MHU� MH� RVQRYQD� SUHWSRVWDYND� GD� VHVWUDQL�MH]LN�X�SLWDQMX�GREUR�SR]QDMH�$NR�VH�UDGL�R�SDPüHQMX�VWLKRYD�QD�QHSR]QDWRP�VWUDQRP�MH]LNXRQGD�VH�SULPHQMXMX� LVWL�PHWRGL�NDR� L� ]D�GRVORYQR�SDPüHQMH� WHNVWRYDQD�QHSR]QDWRP�VWUDQRP�MH]LNX�
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'58*$�675$1$�0('$/-(7UDJHGLMD�LQWHOLJHQFLMH�SRþLQMH�NDGD]QDQMH�SRVWDQH�YHüH�RG�UD]XPD�
1(*$7,91(�675$1(�3$0û(1-$-HGQD� RG� QDMQHJDWLYQLMLK� VWUDQD� QDãHJ� SDPüHQMD�� SUHPD� NRMRMWUHED�RGPDK�GD�]DX]PHPR�SUDYLODQ�VWDY�MHVWH�2SDVQRVW��RG�GRPLQDFLMH��SDPüHQMD$NR�VH�QH�SR]QDMH�SUDYD�XORJD�L�PHVWR�SDPüHQMD�X�SVLKLþNRPåLYRWX�þRYHND�L�DNR�VH�SUHPD�SDPüHQMX�QH�]DX]PH�SUDYLODQ�VWDY��RQGDPRåH� GD� GRÿH� GR� LVSROMDYDQMD� MHGQH� YHRPD� QHJDWLYQH� VWUDQHSDPüHQMD�²� QMHJRYH� GRPLQDFLMH� QDG� RVWDOLP� SVLKLþNLP� SURFHVLPD� L�ãWR� MH� WDNRÿH� YHRPD� QHJDWYQR�� GR� QMHJRYH� ]DPHQH� VD� LQWHOLJHQFLMRP� LVWYDUDODþNLP�PLãOMHQMHP�3DPüHQMH�MH�XVWYDUL�XYHN�SRPRüQD�IXQNFLMD�NRG�VYLK�YLãLK�SVL�KLþNLK�SURFHVD��NDR�ãWR�VX� LQWHOLJHQFLMD� L�PLãOMHQMH��0L�PRåHPR�QHNR]QDQMH� XVYRMLWL� L� UHSURGXNRYDWL� L� KLOMDGX� SXWD�� DOL� L]� WRJD� QHüHQDVWDWL� QLãWD� QRYR�� =QDQMH� EH]� LQWHOLJHQFLMH� L� UD]XPD� MH� PUWDYNDSLWDO�� NRML� QH� GDMH� QLãWD� QRYR�� ,PD� VOXþDMHYD� GD� QHNH� RVREHSRVHGXMX�YHOLNR�]QDQMH�L�RGOLþQX�UHSURGXNWLYQX�VSRVREQRVW�WRJ�]QDQMD�DOL� QHPDMX� UD]YLMHQH� VSRVREQRVWL� VWYDUDODþNRJ� PLãOMHQMD� L� WR� YHOLNR]QDQMH� RVWDMH� LP� SUDNWLþQR� QHLVNRULãüHQR�� 1D� SULPHU�� NDUGLQDO0H]]RIDQWL� MH� ]QDR� SUHNR� ��� VWUDQLK� MH]LND�� DOL� QMHJRYR� GRVWLJQXüH� XåLYRWX�X� WRM�REODVWL� MH�ELOR�VDPR�]QDQMH�� D�QH� L�QHND�QRYD�VD]QDQMD� L]OLQJYLVWLNH�� L� WR� QMHJRYR� ]QDQMH� QHVWDOR� MH� ]DMHGQR� VD� QMLP�� GRN� VXQRYD� VD]QDQMD� UHFLPR� MHGQRJ� 1MXWQD� QDGåLYHOD� L� QMHJD� L� QMHJRYRGRED�L�ELOD�RG�YHOLNH�NRULVWL�þLWDYRP�þRYHþDQVWYX�.RG�XþHQMD�SRVWRML�MHGQD�RVQRYQD�WHåQMD�GD�YLãH�SDPWLPR�RGUH�ÿHQH�VDGUåDMH��D�GD�PDQMH�QDVWRMLPR�GD�PLVDRQR�SURQLNQHPR�X�QMLK�7DNR�VH�GRJDÿD��GD�VH�PLãOMHQMH�GRQHNOH�SRYODþL�WRNRP�VDPRJ�XþHQMD�5D]ORJ�MH�X�WRPH��ãWR�MH�UHSURGXNFLMD�WXÿHJ�]QDQMD�L�SUL]QDWLK�XPQLKSORGRYD�GUXJLK�PLVOLODFD�GDOHNR�ODNãD�RG�VRSVWYHQRJ�UD]PLãOMDQMD�L�PX�NRWUSQRJ�GRODåHQMD�GR�]GUDYLK�L�VLJXUQLK�]DNOMXþDND��=DWR�VH�YLãH�WHåLND� REUD]RYDQMX� L� VWLFDQMX� UD]QLK� ]QDQMD�� D�PDQMH� SUDYRP� YDVSLWDQMXXPD� L� UD]YRMX� LQWHOLJHQFLMH�� $OL� RYR� QH� WUHED� VKYDWLWL� EXNYDOQR� LLVNOMXþLYR��MHU�NDNR�EL�L]JOHGDR�VYHW�NDGD�EL�VYDNR�SRQRYR�NUþLR�LVWHSXWHYH��NRML�VX�GUXJL�GDYQR�SURNUþLOL��3RUHG�WRJD��SUYR�WUHED�PQRJR]QDWL�� D� WR� üH� UHüL� L� ]DSDPWLWL�� GD� EL� VH� GRãOR� GR� RQH� OLQLMH�� NRMD� VHGDQDV� QDOD]L� SULOLþQR� YLVRNR�� RGDNOH� VH� PRåH� VWDUWRYDWL� X� NUþHQMHQRYLK�SXWHYD�
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ª7UDJHGLMD�LQWHOLJHQFLMH�SRþLQMH�NDGD�]QDQMH�SRVWDQH�YHüH�RG�UD]XPD���©3UHPD� WRPH�� SDPüHQMX� WUHED� GDWL� QMHJRYR� SUDYR� PHVWR� XRGQRVX�QD�RVWDOH�SVLKLþNH�IXQNFLMH��2QR�VH�QH�VUQH�QL�SUHFHQMLYDWL�QLLüL� VD� QMLP� X� WDNYH� NUDMQRVWL� GD� VH� ]DPHQMXMH� VD� LQWHOLJHQFLMRP�� DSRGMHGQDNR� SRJUHãQR� EL� ELOR� SRWFHQMLYDWL� JD� L� YHURYDWL� GD� VH� PRåHGREUR� ]DPHQWL�²�SDSLURP� L� RORYNRP�� 3RUHG� WRJD�� ]D� VYDNRJ� �þRYHNDQMHJRYR� SDPüHQMH� LPD� GUXJDþLMX� YUHGQRVW� L� YDåQRVW� X� åLYRWX� L� UDGX�� X]DYLVQRVWL� RG� QMHJRYLK� SUHGLVSR]LFLMD�� SVLKR�IL]LþNRJ� SURILOD�� FLOMHYD�SR]LYD�L�PQRJLK�GUXJLK�IDNWRUD�3UDNWLþNL� MH� QHPRJXüH� SRYXüL� SUHFL]QX� JUDQLFX� L]PHÿXSDPüHQMD� L� PLãOMHQMD�� WM�� NDGD� WUHED� SDPWLWL�� D� NDGD� UD]PLãOMDWL�� MHUVX� RYD� GYD� SURFHVD�QDMXåH� LVSUHSOHWDQD� L�PHÿXVREQR�XVORYOMHQD��7SDNWUHED�VH�UXNRYRGLWL�RYLP�RSãWLP�SULQFLSLPD�� 1H�SURQDOD]LWL�YHü�SURQDÿHQR���7LPH��L]EHJDYDPR�RJURPDQ�JXELWDN�X�YUHPHQX��L�HQHUJLML���� 3URQDÿHQR��L� SR]QDWR��WUHED�QDXþLWL��D�WR�]QDþL�L�]DSDPWLWL��DOL�SUL�WRPH�WUHED�QDVWRMDWL�GD�ãWRYLãH�PLVDRQR�SURåLPDPR�PDWHULMDO�NRML�SDPWLPR�� 8YHN�ELWL�VYHVWDQ��L�þXYDWL�VH��RSDVQRVWL�GRPLQDFLMH�SDPüHQMD�NDGD�SDPüHQMH�L�XþHQMH�PRJX�ODNR�GD�]DPHQH�VRSVWYHQR�PLãOMHQMH�L�]DNOMXþLYDQMH��2QL�PRJX�ODNR�QDã�XP�GD�SUHWYRUH�X�SDVLYQRJ��D�YUHPHQRP�L�QHNULWLþNRJ�VDNXSOMDþD�WXÿHJ�L�VYDNRMDNRJ]QDQMD�
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7DNRÿH�� DNR� X]� WR� ���� NULWLþNL� L� GREUR� RGDEHUHPR� PDWHULMDO� ]DSDPüHQMH�� DNR� ���� SUHPD� RQRP� ãWR� SDPWLPR� XYHN� IRUPLUDPR� VYRMH� NUL�WLþNR� PLãOMHQMH� L� VYRM� VXG� L� DNR� ���� R� ]DSDPüHQRP� EXGHPR� GRYROMQR� UD]�PLãOMDOL�GD�EL�JD�SRYH]DOL�L�RFHQLOL�X�RGQRVX�QD�VYRMH�SRVWRMHüH�]QDQMH�LVWDQMH��RQGD� üHPR�VLJXUQR� L]EHüL�RSDVQRVW��GD�QDP�SDVLYQR� L�QHNULWLþNRSDPüHQMH�]DPHQL�DNWLYQR�UDVXÿLYDQMH�L�VWYDUDODþNR�PLãOMHQMH�1DåDORVW�� YHüLQD� REUD]RYQLK� L� YDVSLWQLK� VLVWHPD� GDQDV� X� VYHWXþHãüH� WUDåL� GRND]� L� VSRVREQRVW� UHSURGXNWLYQRJ� ]QDQMD�� ª�QDþLWDQRVWL�©� LNQMLãNH� REUD]RYDQRVWL�� þLPH� VH� PODGL� OMXGL� QDJRQH� GD� LQWHOLJHQFLMX�� VSR�VREQRVW� LVWUDåLYDQMD� L� VDPRVWDOQRJ� ]DNOMXþLYDQMD�� D� X� NUDMQMRM� OLQLML� L� VYRJVWYDUDODþNRJ� PLãOMHQMD�� ]DPHQH� QHNULWLþNLP� XVYDMDQMHP� NRGLILFLUDQLK]QDQMD�� 7DNR� VH� X� PQRJLP� VOXþDMHYLPD� GHãDYD� GD� VH� GRELMX� RQL� NRML� SXQR]QDMX��D�YHRPD�PDOR�XPHMX�LOL�PRJX�1HSRX]GDQRVW��QHRUJDQL]RYDQRJ��SDPHüQMD8�MHGQRP�åHQVNRP�GUXãWYX�åLYR�VH�UDVSUDYOMDOR�R�UD]JRYRUX�NRML�VXåHQH�þXOH�WRJ�SUHSRGQHYD�L]PHÿX�MHGQH�VYRMH�SR]QDQLFH�L�QMHQRJ�VXSUXJD�² 0RUD�GD�VX�QMLK�GYRMH�ELOL�X�EROQLFL��MHU�VDP�MDVQR�þXOD� UHüª�GUHQLUDWL�©�NRMX�MH�PODGD�åHQD�L]JRYRULOD�X�UD]JRYRUX�VD�VYRMLP�VXSUXJRP��²�UHþH�MHGQD�åHQD�² 1HYHURYDWQR��²�QDVPHMD�VH�QD�WR�GUXJD�²�NDNDY�þXGDQ�VOXK9L�LPDWH��3D�RQL�VX�UD]JRYDUDOL�R�VYRP�SUHGX]HüX���MHU�VDP�MDVQR�þXODNDGD�MH�UHNOD��ª'D�OL�üH�WR�SUHPLUDWL"©² 3D�]DU�MH�PRJXüH�GD�WDNR�QHãWR�XRSãWH�PRåHWH�GD�WYUGLWH"�²REUDWL�MRM�VH�WUHüD�åHQD�²�2QL�VX�VH�X�VWYDUL�VYDÿDOL�L�MD�VDP�SRWSXQRMDVQR���þXOD�� NDNR�MH�PODGD� åHQD�� UHNOD�� VYRP���PXåX��� ª1HüHPR�VH�VDGDSUHSLUDWL��©.DGD� MH� UDVSUDYOMDQMH� L� XEHÿLYDQMH� GRVWLJOR� NXOPLQDFLMX�� VOXþDMQRVH�SRMDYL�PODGD�åHQD�R�NRMRM�MH�ELOR�UHFL��=DPROLãH�MH�RGPDK�GD�NDåH��NRMDMH� RG� QMLK� X� SUDYX�� 3RãWR� MH� VDVOXãDOD� WYUÿHQMH� VYDNH� RG� QMLW\� RQD� VHQDVPHMD� L� UHþH�� ª3D�YL� VWH�SUHWHUDOH� VYH�QRUPH��3RãWR� MH� VXWUD� VXERWD��DPRM�VXSUXJ�VH�EDYL�VSRUWRP��SLWDOD�VDP�JD��GD�OL�üH�VXWUD�PRåGD�WUHQLUDWL��©.DGD� VPR� JRYRULOL� R� VHüDQMX� L� ]DERUDYOMDQMD� �9�� 3RJO�� ��� L� ����� YL�GHOL� VPR� GD� ]DSDPüHQL� PDWHULMDO� REDYH]QR� WUSL� UD]QH� SURPHQH� X� ]DYLV�QRVWL� RG� VDPH� OLþQRVWL� NRMD� JD� MH� ]DSDPWLOD�� 7DNR�� QD� SULPHU�� VHULVND� UHS�URGXNFLMD� LOL� SUHSULþDYDQMH� SUHWVWDYOMD� åLYL� PRGHO� L� SULPHU� QHSRX]GDQRVWLSDPüHQMD�� 6YDND� RVRED�� NDR� VSHFLILþDQ� VXEMHNW� L� VLVWHP�� QXåQR� ILOWULUD� NUR]VYRMX� LQWHUSUHWDFLMX� SULPOMHQL� PDWHULMDO� L� GHIRUPLãH� JD� SUHPD� VYRMLPPRJXüQRVWLPD� L� SRWUHEDPD�� 3RUHG� WRJD�� GROD]L� L� GR� GHOLPLþQRJ� SDPüHQMDQHNRJ� GRJDÿDMD�� QD� SULPHU�� 6YDND� RVRED� SDPWL� VDPR� RQH� GHORYH� NRML� QMRMRGJRYDUDMX�1D� SULPHU�� L]YUãHQ� MH� L� RYDNDY� HNVSHULPHQW�� *UXSD� OMXGL� MH� ]DPR�OMHQD� GD� LVSULþD� ãWR� YLãH� VRSVWYHQLK� GRåLYOMDMD�� 3RVOH� JRGLQX� GDQD� UHSUR�GXNRYDQL�VX�LP�]DEHOHåHQL�GRJDÿDML�RQDNR�NDNR�VX�LK�RQL�LVSULþDOL��6DPR�MHSRORYLQD�GRåLYOMDMD�SUL]QDWD�NDR�VRSVWYHQD��MHGQD�þHWYUWLQD�MH�NODVLIL�NRYDQDNDR� ªVOLþQD©� QMLKRYLP� GRåLYOMDMLPD�� D� GUXJD� þHWYUWLQD� MH� SRWSXQR� RGEDþHQDNDR�QHSR]QDWD��2YR�PRåH�GD�EXGH��PRåGD��L�]DQLPOMLYR�GRN�VH�þLWD��DOL�NDNRRYD�QHSRX]GDQRVW�QHãNRORYDQRJ�L�QHXVPHUHQRJ��WDNR�UHüL
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QDVXPLþQRJ� SDPüHQMD� L]JOHGD� X� SUDNVL�� UHþLWR� L� WUDJLþQR� JRYRUL� YHþLWLVXGVNL�SUREOHP��SRX]GDQRVW�WM��QHSRX]GDQRVW�VYHGRND�0RåH� VH� QDYHVWL� PQRãWYR� SULPHUD� QDQHWH� YHOLNH� ãWHWH� SRWSXQR� QH�YLQLP�OMXGLPD�RG�VWUDQH�QHSRX]GDQLK�VYHGRND��3RUHG�RQLK�NRML�]DRELOD]HL� GHIRUPLãX� LVWLQX� VYHVQR�� L]� UD]QLK� SREXGD�� XJODYQRP� UD]QLK� VHELþQLKPRWLYD� �PDWHULMDOQD� NRULVW�� �RVYHWROMXELYRVW�� OLþQD� UHNODPD� LWG��� LPD� SXQRWDNYLK� NRML� VX� X� SRWSXQRM� ]DEOXGL�� D� XEHÿHQL� VX� GD� QMLKRYR� VYHGRþHQMHSRWSXQR�RGJRYDUD� LVWLQL��7DNYL� VYHGRFL� VX�QDMRSDVQLML�� MHU� UHGRYQR�VYRMRPGREURQDPHUQRãüX� L�QH]DLQWHUHVRYDQRãüX�RVWDYOMDMX�GREDU�XWLVDN�QD�VXG�$OL�PQRJR�SXWD�VH�YHü�LVSRVWDYLOR��GD�VX� WDNYD�QD�L]JOHG�EHVSUHNRUQD�VYH�GRþHQMDL�� X� VWYDUL� ELOD� QHVYHVWDQ� L� QHQDPHUDQ� ODåDQ� SULND]� SUDYRJ� VWDQMDVWYDUL��7UDJLNRPLþQR� MH�X� þLWDYRM� VWYDUL�� ãWR� WDNYL� VYHGRFL��NDGD� VH�XWYUGLSUDYR�þLQMHQLþNR�VWDQMH��XSRUQR�RGELMDMX�GD�SUL]QDMX�GD�VX�SRJUHãLOL��QHJRL�GDOMH� WYUGH�GD�VX�VYL�GUXJL�SRJUHãLOL��þDN�GD�VX�L�SUH]HQWLUDQL�PDWHULMDOQLGRND]L��SUHGPHWL��ODåQL�1HSRX]GDQRVW� SDPüHQMD� SRþLQMH� VD� SRJUHãQLP� ]DSDPüLYDQMHP� YH�OLNRJ� EURMD� SRMHGLQRVWL�� RG� þHJD� QLMH� LPXQR� QLMHGQR� SDPüHQMH��1DMYDåQLMHVWYDUL�VH�SDPWH�XJODYQRP�GREUR�L�WDþQR��DOL�X�RNR�����VOXþDMHYD�JUHãLPRX� GHWDOMLPD�� QDURþLWR� WDPR� JGH� VH� WUDåL� YHOLND� SUHFL]QRVW�� 1DåDORVW�� SR�JUHãQR�]DSDPüLYDQMH� L]D]LYD� MRã�YLãH�QH]JRGD�RG�VDPRJ�]DERUDYOMDQMD�MHU�VH�QD�QMHJD�V�SRX]GDQMHP�RVODQMDPR��D�RQR�QDP�GDMH�X�VWYDUL�SRJUHãQHSRGDWNH�� 7R� VH� SRVHEQR� QHJDWLYQR� LVSROMDYD� NRG� VYHGRþHQMD�� GRQRãHQMDYDåQLK�RGOXND��X� UD]QLP�SRVORYLPD��X� ãLUHQMX� L� SUHQRãHQMX� YHVWL�� QD� LVSL�WLPD�LWG��=DWR�SUHFL]QR�SDPüHQMH�YUHGL�NROLNR�L�GREUR�SDPüHQMH��D�SRJUHã�QR�SDPüHQMH�PRåH�QDQHWL�YLãH�ãWHWH�QHJR�]DERUDYOMDQMH�=DWR�QH�YHUXMWH�PQRJR�GHWDOMLPD�NRMLK�VH�VHüDWH�VD�YHOLNLP�QDSR�URP��MHU�PL�GREULP�GHORP�SDPWLPR�RQR�ãWR�åHOLPR��9UHPH�PRåH�SRVHEQRGD� XþLQL� OMXGH� ODåOMLYLP�� MHU� XYHN� VH� QDVWRML� ]DSDPWLWL� JODYQH� PRPHQWH� LYUHPHQRP� VH� GR]YROMDYD� GD� JUHãNH� L� QHWDþQRVWL� XSRWSXQH� SUD]QLQH�� 1DRYDNYR� IRUPLUDQMH�� LOL�EROMH� UHþHQR�GHIRUPDFLMX�� VHüDQMD�SRVHEQR�PRåHGD�XWLþH�REUD]DF�LOL�X]RU�NDNR�GRWLþQD�RVRED�]DPLãOMD�GD�VWYDU��NRMX�SDP�WL��WUHED�GD�EXGH�LOL�GD�L]JOHGD��1D�SULPHU��WR�MH�UD]ORJ�ãWR�SRVDR�NRUHNWRUDQLMH�QL�PDOR�ODN��MHU�RQ�SULURGQR�WHåL�GD�YLGL�LVSUDYQD�VORYD��D�QH�RQD�NRMDVX�QD�SDSLUX�$NR� QH� NRULVWLPR� RGJRYDUDMXüH� PHWRGH� ]D� RUJDQL]DFLMX� L� VLVWHPD�WL]DFLMX�SDPüHQMD��RVWDMH� þLQMHQLFD�� GD�NRG�QHRUJDQL]RYDQRJ� L�GREULP�PH�WRGLPD� QHRSUHPOMHQRJ� SDPüHQMD�� QDMYLãH� UHJLVWUXMHPR�� PQRJR� PDQMH� ]D�GUåDYDPR�� D� RG� ]DGUåDQRJ� MRã� PDQMH� PRåHPR� GD� UHSURGXNXMHPR�� 3RUHGWRJD� L� WD� UHSURGXNFLMD�þHVWR�QLMH� VLJXUQD�X� MHGQRP�SULOLþQR�YHOLNRP�SUR�FHQWX��MHU�PRUD�GD�SURÿH�NUR]�ILOWHU�QDãH�OLþQRVWL�3DWRORãNH�SURPHQH�SDPüHQMD1DYHãüHPR� VDPR� QHNH� QDMSR]QDWLMH� SDWRORãNH� SURPHQH� LREROHQMD�SDPüHQMD�$PQH]LMD� MH� JXELWDN� VSRVREQRVWL� SDPüHQMD� XVOHG� RãWHüHQMDPR]JD�� UD]QLK� REROHQMD�� XGDUD� L� VL�� 0RåH� GD� EXGH� L� SDUFLMDOQD� LOLWRWDOQD�� 3RVWRML� L� SURJUHVLYQD� DPQH]LMD�� QDMSUH� VH� ]DERUDYOMDMXDSVWUDNWQL�SRMPRYL��]DWLP�SUHWVWDYH�NRQNUHWQLK�SUHGPHWD� L�QD�NUDMXþDN� SRNUHWL� VRSVWYHQRJ� WHOD�� 6OLþQL� SURFHVL� VH� PRJX� ]DSD]LWL� L� NRGSURJUHVLYQH�DPQH]LMH�SURX]URNRYDQH�GHORYDQMHP�DONRKROD�
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+LSHUPQH]LMD� VH� LVSROMDYD� NDR� QHPRJXüQRVW� REROHORJ� GD]DERUDYL� QHNH� GRåLYOMDMH� L� LVNXVWYD�� RQ� QH� PRåH� GD� LVWLVQH� L]� VYHVWL� L]DERUDYL� QHNL� SXW� L� VYH� GHWDOMH� RGUHÿHQLK� GRJDÿDMD�� 7DNRÿH�� NRGSRVHEQLK� QHUYQLK� X]EXÿHQMD� MDYOMD� VH� X� REOLNX� QHRELþQRJ� L� QHQRUPDOQRYHOLNRJ� L� RãWURJ� SDPüHQMD�� 9Hü� VPR� VSRPHQXOL� �9�� ���� 3RJO��� VOXþDMQHSLVPHQH� VHRVNH� GHYRMNH� L]� ;9,,,� YHND� NRMD� MH� X� JUR]QLFL� UHFLWRYDODVWDURKHEUHMVNH� WHNVWRYH�� NRMH� MH� QHKRWLFH� VOXãDOD� L� QHVYHVQR� ]DSDPWLODGRN�LK�MH�MHGDQ�QDXþQLN�QDJODV�þLWDR�+LSHUPQH]LMD�VH�PRåH�L]D]YDWL� L� KLSQR]RP��D�þHVWR�VH� MDYOMD� L�XYHOLNRM� VPUWQRM� RSDVQRVWL�� NDGD� OMXGL� X� MHGQRP� WUHQXWNX� ªYLGH©þLWDY�VYRM�åLYRW�3DUDPQH]LMD�MH�ODåQR�VHüDQMH�LOL�REPDQD�SDPüHQMD��ª'HMD�YX©�²ªYHü� YLÿHQR©��� 3RJUHãDQ� XWLVDN� NRG� REROHORJ� GD� MH� QHãWR�� ãWR� VHSUHG� QMLP� GRJDÿD� SUYL� SXW�� YHü� UDQLMH� YLGHR� L� GRåLYHR�� ,OL�� ]D� RVREX�NRMX�SUYL�SXW�YLGL��YHUXMH�GD�PX�MH�RGDYQR�SR]QDWD�$JQR]LMD� MH�� X� L]YHVQRP�VPLVOX�� SDWRORãND� SURPHQD�SDPüHQMDVXSURWQD�SDUDPQH]LML��MHU�R]QDþDYD�SUHVWDQDN�SR]QDYDQMD�L�SUHSR]QD�YDQMD�LQDþH�GREUR�SR]QDWLK�SUHGPHWD�LOL�RVRED�$SUDNVLMD�SUHWVWDYOMD�JXELWDN�SDPüHQMD�]D�WHOHVQH�SRNUHWH��1DSULPHU��REROHOL�QLMH�X�VWDQMX�GD�YHåH�þYRU�LOL�QDSLãH�VYRMH�LPH��LDNR�PHQ�WDOQR� VYH� GREUR� ]QD� NDNR� WR� WUHED� XUDGLWL�� DOL� PX� QHGRVWDMHRGJRYDUDMXüD�DXWRPDWVND�NRUHNFLMD�SRNUHWD�+LSRPQH]D� VH� MDYOMD� NDR� XPDQMHQD� VSRVREQRVW� SDPüHQMD� QRYLK� LREQDYOMDQMD�YHü�]DSDPüHQLK�]QDQMD��0RåH�GD�SUDWL�PQRJD�GXãHYQD�RER�OHQMD�� -DYOMD� VH� L� NDR� SURSUDWQD� SRMDYD� VWDUHQMD�� VD� RSãWRPUHJUHVLMRP� VYLK� åLYRWQLK� IXQNFLMD�� 1D� SULPHU�� WHãNR� VH� SDPWL� QRYR�� D]DERUDYOMD� VH�QDMEOLåD� SURãORVW�� DOL� VX� ]DWR� VHüDQMD� L]�PODGRVWL� YHRPDGREUD�1HNH� SDWDORãNH� SURPHQH� SDPüHQMD�� V� GUXJH� VWUDQH� SRVPDWUDQH�QDMEROMH�QDP�SRND]XMX�NROLNR�VX�RJURPQL�SRWHQFLMDOL�SDPüHQMD��QDURþLWRQMHJRYRJ� SRWVYHVQRJ� GHOD�� 1D� SULPHU�� VOXþDM� KLSHUPQH]LMH� NRGQHSLVPHQH� VHRVNH� GHYRMNH� NRMD� MH� ]DSDPWLOD� GXJDþNH� WHNVWRYH� QDVWDURKHUEHMVNRP�� 7DNRÿH� MH� NDUDNWHULVWLþLQ� L� VOXþDM� VREDUD� MHGQRJãSDQVNRJ� DPEDVDGRUD�� 2Q� MH� X� EXQLOX� GUåDR� L]YDQUHGQH� GLSORPDWVNHJRYRUH��NRMH�MH�SRWVYHVQR�]DSDPWLR��VOXãDMXüL�VYRJ�DPEDVDGRUD�GRN� MHGUåDR�VYRMH�JRYRUH� 6WDURVW��L��SDPüHQMH6WDURVW�X�åLYRWX�þRYHND� MH�UHODWLYQR�GXJ�SHULRG�L�QH�SRþLQMH�RG�MHGQRP��DOL�LPD�VYRM�SRþHWDN�L��QDUDYQR��NUDM��3RþHFL�VWDUHQMD�RE]LURP�QDSDPüHQMH�YHRPD�VX� UD]OLþLWL� L�]DYLVH�RG�VYDNRJ�VOXþDMD�SRVHEQR��1D�SU��PRJX�VH�NUHWDWL�RG����GR ���JRGLQD��MHU�SR�QHNLP�LVSLWLYDQMLPD�SRWHQFLMDOSDPüHQMD� UDVWH� GR� �� JRGLQH� åLYRWD�� NDGD� GRVWLåH� VYRMX� QDMYLãX� WDþNX�� DRQGD�SRVWHSHQR�RSDGD��6�GUXJH�VWUDQH��YLWDOQLML�OMXGL��NRML�VH�QHSUHNLGQREDYH� XPQLP� L� GUXJLP� DNWLYQRVWLPD�� VDþXYDMX� GXKRYQX� L� XPQXVYHåLQX� þDN� L� GR� NUDMD� VYRJ� åLYRWD�� .UR]� LVWRULMX� VUHüHPR� PQRJHSULPHUH�VWYDUDODFD��NRML�VX�PQRJD�YHOLND�RVWYDUHQMD�GDOL�X�SRVOHGQMLPJRGLQDPD�VYRJ�åLYRWD�5DQLMH�VH�VPDWUDOR�GD�]DERUDYOMDQMH�QDVWDMH�XVOHG�UD]JUDGL�YDQMD�L�ªEULVDQMD©�HQJUDPD��NDR�WUDJRYD�]DSDPüHQRJ�]QDQMD�X�PR]JX��$OLXSUDYR�IHQRPHQ�VWDUHQMD�X�SDPüHQMX�GRND]XMH� VXSURWQR�� MHU�X�VWDURVWLXSUDYR� VX� VHüDQMD� L]�PODGRVWL� QDMEROMD� L� QDMVYHåLMD�� GRN� VH� QHSRVUHGQD� LEOLVND� SURãORVW� GDOHNR� ODNãH� ]DERUDYOMD�� 1D� RVQRYX� L]YUãHQLKLVSLWLYDQMD� VPDWUD� VH�� GD� GR� VODEOMHQMD� SDPüHQMD� X� VWDURVWL� PRåH� GDGRÿH�L]�RYLK�UD]ORJD�
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FOUDWL��DNR�VH�SUL�SRVPDWUDQMX� OLNRYD� WUXGLWH�GD�RGPDK� L]GYRMLWH�QDMNDUDN�WHULVWLþQLMX�FUWX��GD�MH�GREUR�XRþLWH� L�X� VYRMRM�PDãWL�� VKRGQR�]DNRQLWRVWL�PD�DVRFLUDQMD��9������3RJO����SUHXYHOLþDWH��GLQDPL]LUDWH��XPQRåLWH�LWG���RQGDüHWH�WX�RVREX�WUDMQR�]DSDPWLWL�6YDNDNR�� NDR� L� X� RVWDOLP� REODVWLPD� SDPüHQMD�� L� NRG� SDPüHQMD� OL�NRYD� PRUDWH� SULPHQLWL� VYH� SRWUHEQH� PHWRGH� ]D� REH]EHÿHQMH� WUDMQRJ� L� VL�JXUQRJ� ]DSDPüLYDQMD� XRþHQLK� RVREHQRVWL�� 1DMEROMH� MH� GD� XYHþH� SRQRYLWH]DSDPüHQH� OLNRYH� L� GD� LK� RGPDK� VXWUDGDQ�� SR� YHü� SR]QDWRM� GLQDPLFL�� SR�QRYR� UHSURGXNXMHWH�� .DGD� SRMHGLQH� OLNRYH� PRåHWH� PHQWDOQR� SUHWVWDYLWL� XVYRMRM�PDãWL�EH]�SRWHãNRüD�L�VD�VYLP�]QDþDMQLP�RVREHQRVWLPD��RQGD�PRåHWHVPDWUDWL�GD�VWH�LK�WUDMQR�PHPRULUDOL�3DPüHQMH�LPHQD'YRMLFD�VX�VH�VUHOD�QD�XOLFL�² =GUDYR��3HUR��.DNR�VL"² +YDOD��GREUR��$�WL��0DUNR"² 0DUNR"��-D�VH�QH�]RYHP�0DUNR�² 3D�QL�MD�VH�QH�]RYHP�3HUD�² 'R�YUDJD��RQGD�WR�QLVPR�QDV�GYRMLFD�.DR�ãWR�VPR�QDSRPHQXOL�X�RGHOMNX�R�SDPüHQMX� OLNRYD�� LPHQD�YHüL�QD�OMXGL�GDOHNR�WHåH�SDPWL�RG�OLNRYD��5D]ORJD�LPD�QHNROLNR�� /LN�YLGLPR�þHVWR��VYDNL�SXW�NDGD�VUHWQHPR�RGUHÿHQX�RVREX��GRNLPH�YHRPD�UHWNR�þXMHPR��RELþQR�SUL�XSR]QDYDQMX�L�WDGD�QHSRWSXQR�L�QHMDVQR��$�YHüLQD�OMXGL�MH�YL]XHOQRJ��D�QH�DXGLWLYQRJ�WLSDX�SDPüHQMX�� 3RãWR�QDP�VH�OLN�XYHN�SUH]HQWLUD��GRYROMQR�MH�GD�]QDPR�VDPRMHGQX�QMHJRYX�FUWX��LOL�QHNL�GHWDOM��SD�GD�JD�SUHSR]QDPR��GRNLPHQD�VH�PRUDPR�VHWLWL�X�FHORVWL��.DR�ãWR�9DP�MH�YHü�SR]QDWR�SUHSR]QDYDQMH�MH�GDOHNR�ODNãH�RG�VHüDQMD�L�UHSURGXNRYDQMD��9�����3RJO���� 'RN�QDP�VYDNL�OLN�SUHGVWDYOMD�QHãWR�NRQNUHWQR��RGUHÿHQR�L�RVPLãOMHQR��VD�VYRMLP�L]UD]RP�L�RVREHQRVWLPD��GRWOH�LPH�PRåH�GDEXGH�VDPR�QHMDVDQ�VNXS�UD]OLþLWLK�VORYD�LOL�JODVRYD��DSVWUDNWDQL�EH]�LNDNYRJ�VPLVOD��NDR�QD�SU��VWDURPHNVLNDQVNR�LPH��,ãWOLOãR�þLWO��$�SR]QDWR�9DP�MH�GD�VH�RVPLãOMHQH�L�ORJLþQH�VWYDUL�ODNãH�LEUåH�SDPWH�RG�EHVPLVOHQLK�L�QDPD�DSVWUDNWQLK�VWYDUL�� 3UL�XSR]QDYDQMX�LPH�VH�YHRPD�SRYUãQR�L�QHMDVQR�L]JRYRUL��D� XPQRJLP�VOXþDMHYLPD�OMXGL�L�QH�L]JRYRUH�LPH�SUL�XSR]QDYDQMX�YHü�VH�VDPR�UXNXMX��3RUHG�WRJD��SUL�XSR]QDYDQMX�RELþQR�QH�SRND]XMHPR�QL�LQWHUHV�QL�åHOMX�GD�LPH�QDãHJ�QRYRJ�SR]QDQLND�PHPRULUDPR��D�NDR�ãWR�9DP�MH�SR]QDWR�EH]�PHQWDOQH�XVPHUHQRVWL�REUDüDQMD�SDåQMH�L�LQWHUHVRYDQMD�QHPD�QL�GREURJ�SDPüHQMD��7DNR�VH��QDåDORVW��L�VXYLãH�þHVWR�GRJDÿD��GD�LPH�XRSãWH�QH�SDPWLPR��D�SUL�VOHGHüHP�VXVUHWX�YHRPD�VPR�L]QHQDÿHQL�LOL�þDN�QHUYR]QL�ãWR�VH�WRJ�LPHQD�QH�PRåHPR�VHWLWL�� =D�QHNH�RVREH�SRMHGLQD�LPHQD�OMXGL�L�QMLKRYD�]DQLPDQMD�PRJXGD�EXGX�]DQLPOMLYD��LOL�SRVHEQR�]QDþDMQD��GRN�]D�GUXJH�LVWD�WDLPHQD�L�RVREH�NRMH�LK�QRVH�PRJX�GD�EXGX�EH]�LNDNYRJ�]QDþDMDL�YDåQRVWL���1D�SULPHU��� GRN��üH�VH��QHNL�SRVHEQR��LQWHUHVRYDWL�LþDN�RGXãHYOMDYDWL�SRMHGLQLP�SR]QDWLMLP�JOXPFLPD�LOL�VSRUWLVWL�
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PD� L� RGOLþQR� ]QDWL� QH� VDPR� QMLKRYD� LPHQD�� QHJR� L� PDVX� GUXJLKSRGDWDND� R� QMLPD�� GRWOH� üH� GUXJL� ELWL� SRWSXQR� UDYQRGXãQL� LQDUDYQR��QHüH�]QDWL�þDN�QL�LPHQD�WLK�JOXPDFD�LOL�VSRUWLVWD��DOLüH� ]DWR� SRND]DWL� RGOLþQR� SR]QDYDQMH� QH� VDPR� LPHQD�� QHJR� LPQRãWYD� SRGDWDND� R� GHOLPD� L� åLYRWLPD�� UHFLPR�� PQRJLK� VOLNDUD�NRPSR]LWRUD�L�GUXJLK�XPHWQLND�.DR�ãWR�YLGLWH��L�LPH�ELOR�NRMH�RVREH�SUHWVWDYOMD�VDPR�MHGDQ�RGUH�ÿHQL� SRGDWDN� ]D� þLMH� SDPüHQMH� YDåH� LVWH� ]DNRQLWRVWL� NDR� L� ]D� SDPüHQMHGUXJLK� SRGDWDND��%LWQR� MH� GD� XRþLWH� þLQMHQLFX�� GD� NRG�PHPRULUDQMD� LPHQDL]UD]LWR�QH�SRãWXMHPR�]DNRQLWRVWL�SDPüHQMD��NDR�ãWR�MH�JRUH�QDYHGHQR��LGD� UHGRYQR� ª]DKWHYDPR� LVSODWX� VD� UDþXQD� QD� NRML� QLNDGD� QLVPR� XORåLOLVUHGVWYD©�� $OL� SULPHQRWQ� RGJRYDUDMXüLK� PHWRGD� L� SRãWRYDQMHP� ]DNRQLWRVWLSDPüHQMD�]D�YHRPD�NUDWNR�YUHPH�PRåHPR� VH�RVSRVRELWL��GD�QH� VDPR�ELORNRMH�LPH��SUH]LPH�LOL�QDGLPDN��QHJR�L�QMLKRYH�þLWDYH�VHULMH��HILNDVQR�L�WUDM�QR�SDPWLPR� .ROLNR�LPDPR�YUVWD�LPHQD"%LOR� NRMH� LPH�� RGQRVQR� SUH]LPH� LOL� QDGLPDN�� LPD� SXQR� VOLþQRVWL� VDVWUDQLP�UHFLPD��DNR�VH� UDGL�R�QMHJRYRP�SDPüHQMX�L�XVYDMDQMX��.DR� LELOR� NRMD� VWUDQD� UHFL�� RQR� ]D� QDV� PRåH� ELWL� DSVWUDNWDQ�� QHSR]QDW� L� QRYSRMDP�� DOL� LVWRYUHPHQR� L� UHþ� NRMD�PRåH� GD� LPD� SXQR� VOLþQRVWL� L� YH]H� VDQHNRP�QDPD�GREUR�SR]QDWRP� UHFL� LOL� VWYDUL��8�]DYLVQRVWL� RG� VWHSHQD�XNRPH� PRåHPR� QHNR� LPH� RVPLVOLWL� L� DVRFLUDWL� VD� QDPD� GREUR� SR]QDWLPUHFLPD� LOL� SRMPRYLPD�� VYD� LPHQD�PRåHPR� SRGHOLWL� XJODYQRP� QD� RYH� þHWLULJUXSH� �� ,PHQD�NRMD�QHãWR�]QDþH�LOL�SUHWVWDYOMDMX�QDPD�GREUR�SR]QDWH�SRMPRYH��1D�SULPHU��.RODU��=HF��0OLQDU��*ROXE��7RUELFD��âWDPSDU�9XN��.RYDþ�LWG��� ,PHQD�þLML�MHGDQ�GHR�LPD�RGUHÿHQR�]QDþHQMH��1D�SULPHU��%5$7Lü�98.RY����.29$&HYLü����'=$.X0Q����/2=$QLü����-85O6Lü����/8.Lü�%(*RYLü�LWG��� ,PHQD�NRMD�QDP�L]JOHGDMX�DSVWUDNWQD��EH]�QHNRJ�RGUHÿHQRJ����LNRQNUHWQRJ�]QDþHQMD��2QD�QDP�QD�SUYL�SRJOHG�QH�VXJHULãX�QLãWD�RGUHÿHQR��1D�SULPHU��3DYLü��0UDWLQNRYLü��.UPSRWLü�����0DQ�GLü��.HåLü��*HQFHO��-HPULü�LWG��� 8�þHWYUWX�JUXSX�PRåHPR�VYUVWDWL�VYD�LPHQD�NRMD�VX�VORåHQD�RGGYD�LOL�YLãH�LPHQD�L]�ELOR�NRMH�RG�SUHWKRGQLK�JUXSD��1D�SULPHU�+DGåL�.RVWLü�� 3RS�0DUNRYLü�����0UNãLü�&DULQ��� %DGDQMDF�*DYULüLWG�.RG�VWUDQLK�LPHQD�LPDPR�LVWX�VLWXDFLMX��$NR�JRYRULWH�QHNL�VWUDQL�MH�]LN�RQGD�LPHQD�QD�WRP�VWUDQRP�MH]LNX�PRåHWH�NODVLILNRYDWL�QD�LVWL�QDþLQ�1D�SULPHU��HQJOHVND�LPHQD��6PLWK��.RYDþ���%ODFN��&UQL���)R[��/LVLFD���7X�UQHU��6WUXJDU���âSDQVND�LPHQD��%DUUOJD��7UEXK���'RORUHV��%RORYL���%ODQ�FR� �%HOL���5XVND� LPHQD��2UORY�� .RQMHY�� 'ROJRUXNRY�� 1HPDþND� LPHQD�6FKPLGW��.RYDþ���%DXP��'UYR���%DXHU��=HPOMRUDGQLN���LWG�'D�EL�LK�HILNDVQR�SDPWLOL�LPHQD�9DP�PRUDMX�SRVWDWL�EOLVND9Dã� SUYL� YDåDQ� NRUDN� ND� HILNDVQRP� SDPüHQMX� LPHQD� VDVWRML� VH� XEROMHP� XSR]QDYDQMX� QMLKRYLK� QH� VDPR� YHRPD� UD]OLþLWLK�� QHJR� L� þHVWR� YUOR]DQLPOMLYLK�RVREHQRVWL��$NR�VHEL�GDWH�GRYROMQR�YUHPHQD�L� WUXGD�SULMDWQRüHWH�VH�L]QHQDGLWL�þLQMHQLFRP�GD�LPHQD�PRJX�ELWL�YHRPD�LQWHUHVDQWQD�
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.DR� ãWR� VPR� YHü� QDJODVLOL�� LPHQD� VDPD� SR� VHEL� L� QD� SUYL� SRJOHGSUHWVWDY�,MDMX� DSVWUDNWQH� L� EOHGH� SRMPRYH� NRML� SURVHüQRP� þRYHNX� QHND]XMX� QLãWD� ]DQLPOMLYR�� 0HÿXWLP�� MRã� X� SRJODYOMX� R� UD]YLMDQMX� LVWYDUDQMX� LQWHUHVD� SRVHEQR� VPR� LVWDNOL� ]DNRQLWRVW�� GD� QDP� MH� QHNDVWYDU�QH]DQLPOMLYD� L]�SURVWRJ�UD]ORJD� ãWR�QDP�MH�QHSR]QDWD� L�GD�VHLQWHUHV�SUHPD� QMRM� EXGL� L� UD]YLMD� X�RQRM�PHUL�� X� NRMRM� MH� VYH�YLãH� LGXEOMH�XSR]QDMHPR�7DNDY� MH� XSUDYR� VOXþDM� L� VD� LPHQLPD�� 1D� SUYL� SRJOHG�� ]DQH]DLQWH�VRYDQRJ� þRYHND� DSVWUDNWQL� L� QH]DQLPOMLYL� SRMPRYL� L� UHFL�VD� PDOR� WUXGD� RNR� QMLKRYRJ� XSR]QDYDQMD�� LPHQD� SRVWDMX� YHRPD]DQLPOMLYD�� GDOHNR� ODNãD� ]D� SDPüHQMH�� L� ãWR� MH� WDNRÿH� YDåQR�� YHRPDNRULVQD��QH�VDPR�X�VYDNRGQHYQRP� åLYRWX�� QHJR� L� X� QDãHP� SR]LYX� LSRVORYQLP�NRQWDNWLPD�3RVWRML�� QDUDYQR��QHNROLNR�QDþLQD�GD� VH�SULEOLåLWH� LPHQLPD�� LOLGD�XþLQLWH�GD�RQD�SRVWDQX�EOLVND�9DPD�� -HGDQ�GREDU�QDþLQ� VDVWRMLVH� X� WRPH�� GD� SRVWDQHWH� ªVYHVQL©� LPHQD�� WM�� GD� SRþQHWH� GD� RVHüDWHQMLKRY�VPLVDR��VNORS��RVREHQRVWL� L� UD]QD�]QDþHQMD�NRMD�PRJX�X�VHELGD� VDGUåH�� 8� WX� VYUKX� SRWUHEQR� MH� GD� SURXþDYDWH� LPHQD� SRPRüX�UHFLPR�� WHOHIRQVNRJ� LPHQLND�� UD]QLK� VSLVNRYD� LPHQD� L�� XRSãWH�� SULVYDNRP�VXVUHWX�VD� UD]QLP� LPHQLPD�QD� UD]QLP�QDWSLVLPD�� ILUPDPD�SXEOLNDFLMDPD� L� WVO�� 3UL� WRPH� MH� ELWQR�� GD� VYDNR� WDNYR� LPHUDãþODQMXMHWH� L� SRPQR� DQDOL]LUDWH�� 1D� SULPHU�� GD� OL� MH� QDãH� LOLVWUDQR�� L]� NRJD� NUDMD� LOL� ]HPOMH� PRåH� GD� SRWLþH�� GD� OL� LPD� QHNRNRQNUHWQR� ]QDþHQMH�� GD� OL� 9DV� SRWVHüD� QD� QHNRJ� SULMDWHOMD� LOLURÿDND� LOL�QD�QHNL�GUXJL�SRMDP��GD� OL�VH� WHãNR�L]JRYDUD� LOL�SLãH� LWG�$NR�VYDNR�QRYR�]D�9DV�LPH�SRVPDWUDWH�L]�RYLK�QHNROLNR�XJORYD��RQRüH� ]D� 9DV� GRELWL� VDVYLP� QRYH�� LQWHUHVDQWQH� GLPHQ]LMH� L� GUXJL�XSHþDWOMLYL�SUL]YXN�'UXJL�QDþLQ��NRML�PRåHWH�YHRPD�XVSHãQR�NRPELQRYDWL�VD�SUYLPL� SRWSXQR� ]DRNUXåLWL� VYRMX� LPSUHVLMX� R� QRYRP� LPHQX�� VDVWRML� VH� XWRPH��GD�QRYD�LPHQD�UD]YUVWDWH�X�MHGQX�RG�QDSUHG�SRPHQXWH�þHWLULJUXSH�� $� GD� ELVWH� MHGQR� QRYR� LPH� PRJOL� SUDYLOQR� UD]YUVWDWL�SRWUHEQR� MH� QDMSUH� GD� VH� GREUR� XSR]QDWH� VD� QMHJRYRP� SULURGRP�RVREHQRVWLPD�� HYHQWXDOQLP� ]QDþHQMHP� L� VOLþQR�� 1D� WDM� QDþLQ�� NUR]UD]YUVWDYDQMH� LPHQD�� 9L� VH� DXWRPDWVNL� VD� QMLPD� XSR]QDMHWH�� RQD9DP�SRVWDMX�EOLVND�L�]DQLPOMLYLMD��D�VDPLP�WLP�L�ODNãD�]D�SDPüHQMH�8� NRMRM� PHUL� LPHQD� PRJX� ELWL� ]DQLPOMLYD� L� QHRELþQD�� DVDPLP�WLP�L�SUXåLWL�PRJXüQRVW�]D�QMLKRYR�ODNãH�SDPüHQMH��JRYRUL�LVOHGHüLK�QHNROLNR�SULPHUD�9Hü�VH�GRJDÿDOR�GD�VH�QHNL� LQDþH�NUXSDQ�þRYHN�SUHWVWDYL�VD�ª�D�VDP�0$/,©��NDR�L�GD�VH�QHNL�PUãDYNR��X]�VLPSDWLþDQ�RVPHK�QDVYRM�UDþXQ��XSR]QD�VD�9DPD�UHFLPD��ª'UDJR�PL�MH��MD�VDP�â,52.,�©�8� VYRMRM� þXYHQRM� UXEULFL� ª9HURYDOL� LOL� QH� �� � �©� 5LSOL� �5�5LSOHY�� ����²������ QDYRGL� MHGDQ� YHRPD� QHRELþDQ� VOXþDMNRPELQDFLMH� LPHQD��1HNL� (QJOH]��'DYLG�2WR�1RUPDQ�$OEHUW� 7RPDV'21$7�� þLMH� VH� SUH]LPH� 'RQDW� VDVWRML� X� VWYDUL� RG� SRþHWQLK� VORYDQMHJRYLK� SHW� LPHQD�� RåHQLR� VH� GH� YRMNRP� þLMH� MH� LPH� SRþLQMDOR� VDLVWLP� LQLFLMDOLPD�� 1MHQR� LPH� MH� JODVLOR�� 'LQD� 2VD� 1LQD� $QD� 7DUD�âWR�VH�WLþH�LPHQD�VNORSLOL�VX�]DLVWD�VDYUãHQ�EUDN�8� âSDQLML� MH� RELþDM� GD� GHYRMND�� NDGD� VH� XGD�� GRGDMH� VYRPLPHQX�LPH�PXåD��1H�UHWNR�VH�GHãDYD
�GD�VNODSDQMHP�EUDNRYD�GROD]LGR� QHRELþQLK� NRPELQDFLMD� LPHQD�� -HGQRP� VH� GRJRGLOR� GD� MHGQDVHQMRULWD�SR�LPHQX�'RORUHV�)XHUWHV��SRVOH�XGDMH�]D�QHNRJ�VHQMRUD�GH%DUULJD��SRVWDQH�VHQMR�UD�'RORUHV�)XHUWHV�GH�%DUULJD��ãWR��PD�NROLNR]YXþQR� GHORYDOR�� QD� ãSDQ�VNRP� LPD�YHRPD�SUR]DLþQR� ]QDþHQMH�� MDNLVWRPDþQL�ERORYL�
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$NR� VH� GDOMH� XGXEOMXMHWH� X� DQDOL]LUDQMH� UD]QLK� LPHQD� RWNULüHWH� LPQRJH�GUXJH�QMLKRYH�LQWHUHVDQWQH�RVRELQH��1D�SULPHU��PQRJL� OMXGL�QRVHLVWR�LPH�L�SUH]LPH��NDR��0LOLü�0LOLü�L�0LORã�0LORã��D�EURMQL�VX�L�VOXþDMHYLGD�VH�SUH]LPHQD�PQRJLK�SRURGLFD�SRGXGDUDMX�VD�LPHQLPD�SRMHGLQLK�PHVWDLOL�NUDMHYD��1D�SULPHU��*ODPRþ��.DPHQLFD��%Dþ��7HVOLü�LWG��1HNH�SRURGLFHQRVH�SUH]LPHQD��RGQRVQR�LPHQD�SRMHGLQLK�UHND��QD�SULPHU��X�%RVQL�SRVWRMLSUH]LPH�'ULQD�3RUHG�WRJD�ãWR�LPHQD�PRJX�GD�]QDþH�QHNX�SURIHVLMX� LOL�]DQLPDQMH�NDR�ãWR�VX��.XKDU��/RQþDU��6ROGDW��LOL�âXVWHU��PRJX�GD�R]QDþDYDMX�L�YHR�PD�UD]OLþLWH�SUHGPHWH�L�GUXJH�SRMPRYH��.RNRãDUD��âXEDUD��0RWLND��.RPD�GLQD��'ODND��.XJD��-HOHQ�LWG��0QRJD�LPHQD�LPDMX�VDVYLP�QHRELþDQ�REOLNL�]QDþHQMH��NDR�QD�SULPHU��9LQRSLMD��.XNDYLFD��%XEDOR��âXãWDOR��7ULQDHV�WLü��3DSD��.XWODþD�� ,JOD��*LEDQLFD��'ULMHPDOR��9UHEDOR
��8JOMHQ�� 3HãNLU��3L�MHYDF��2URV��.RSULYD��2EOL]DOR�LWG�9HüLQX� RYLK� LPHQD� PRåHPR� VYUVWDWL� X� ,�� JUXSX�� RE]LURP� GD� LPDMXRGUHÿHQR�]QDþHQMH�3URQDODåHQMH�LVWDNQXWLK�FUWD�L�RVREHQRVWL,PHQD�PRåHPR�HILNDVQR�L� WUDMQR�]DSDPWLWL� MHGLQR� WDNR��ãWR�üHPRLK�DVRFLUDWL�VD�QHNLP�NDUDNWHULVWLþQLP�]QDNRP��LVWDNQXWRP�FUWRP�QD�OLFXLOL�VD�QHNRP�XSDGOMLYRP�RVREHQRãüX�OLFD�þLMH� LPH�SDPWLPR��.DGD�VPR�JR�YRULOL� R� SDPüHQMX� OLNRYD�� LPDOL� VWH� SULOLNX� GD� YLGLWH� NROLNR� UD]QRYUVQLK� LEURMQLK�PRJXüQRVWL� SUXåD� VDPR� OLFH� VD� VYRMLP� FUWDPD� L� SRMHGLQLP� GHOR�YLPD�]D�SDPüHQMH�þLWDYRJ�OLND�6YDNR� OLFH� MH� VOLND� ]D� VHEH� L� MHGLQVWYHQD� NRPELQDFLMD� SRMHGLQLK� ND�UDNWHUQLK�FUWD� L�RVREHQRVWL��ýDN� L�NRG�GYRMQLND�SRVWRMH� L]YHVQH� UD]OLNH�LDNR� WHãNR�XRþOMLYH�QD�SUYL�SRJOHG��3UDNWLþQR�PRåHPR�VPDWUDWL� GD� VYDNLOLN� SUXåD� GRYROMQR� RVREHQLK� FUWD�� L]� NRMLK�PRåHPR� XYHN� L]GYRMLWL� MHGQXNRMD�üH�]D�QDV�ELWL�QDMLVWDNQXWLMD��.DGD�VH�RGOXþXMHWH�]D�QHNX�FUWX� LOL�RVR�EHQRVW��YRGLWH�VWURJR�UDþXQD�R�VOHGHüLP�PRPHQWLPD�� ,]DEUDQD�FUWD�QD�OLFX�LOL�� RVREHQRVW�WUHED�GD�MH���WUDMQH�SULURGH�3UHPD�WRPH��ãPLQND��IUL]XUD��EUDGD��EUNRYL�L�WVO��QH�GROD]H�X�RE]LU�NDR�SRJRGQL�GHORYL�OLFD�]D�NRMH�üHPR�DVRFLUDWL�LPHQD�NRMDSDPWLPR�� ,]DEUDQL�GHR�OLFD�LOL�RVREHQRVWL�WUHED�GD�VX�]D�9DV�XSDGOMLYH�LXRþOMLYH�QD�SUYL�SRJOHG��8�SULQFLSX��GHR�OLFD�LOL�RVREHQRVW�NRMXSUYX�]DSD]LPR�SULOLNRP�XSR]QDYDQMD�RELþQR�MH�QDMEROMD�FUWD�]DNRMX�WUHED�DVRFLUDWL�LPH�� ,]DEUDQD�RVREHQRVW��RGQRVQR�NDUDNWHULVWLþQD�FUWD�WUHED�GD�EXGHSRJRGQD�]D�DVRFLUDQMH�VD�VDPLP�LPHQRP��1D�SULPHU��QHNL�PDOLRåLOMDN�LOL�L]UDVOLQD�QD�OLFX�L�VOLþQR�QLVX�EDã�QDMSRJRGQLMH�RVREHQRVWL�]D�DVRFLUDQMH�]ERJ�VYRMLK�PDOLK�GLPHQ]LMD�L�MHGQRREUD]QRVWL��GRN��UHFLPR��YHOLNL�QRV��NUXSQH�RþL��LOL�YHRPD�SXQH�XVQH�SUHW�VWDYOMDMX�YHRPD�SRJRGQH�GHORYH�OLFD�]D�GREUR�DVRFLUDQMH�VD�LPHQRP���%LWQR�MH�GD�VH�RGOXþLWH�]D�RQX�RVREHQRVW�LOL�NDUDNWHULVWLþQX�FUWX�NR�MD�üH�9DV�VLJXUQR�L�QHGYRVPLVOHQR�SRWVHWLWL�QD�LPH�RVREH��NRMH�VWH�SRYH�]DOL� VD� WRP� RVREHQRãüX�� D� SUL� SUYRP� VOHGHüHP� VXVUHWX�� 1D� SULPHU�� SUHW�SRVWDYLPR�GD�VWH�VH�SULOLNRP�SDPüHQMD�LPHQD����OLNRYD�X����3RJODYOMX�X�7HVWX�EU����NRG�RVREH�VD�LPHQRP�=HF��RGOXþLOL�]D�QMHJRY�YHRPD�YHOLNL
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OL�/(.�LOL�/(.���.O&��²,&$���-(/29$&�QD�-(/$��-(/2����/29$&�3,17$5,û�VH�PRåH�SRVUHGQR�RVPLVOLWL�SRPRüX�UHFL�3,17(5��D�3$17,ûSRPRüX� UHFL� 3$17(5�� LOL� NDR� �ERJ�� 3$1� �� 7,&� � � SWLü�� SWLþLFD��� ]D6$0$5'ä,-8�PRåHWH�XSRWUHELWL�UHFL�6$0$5���6O-8�LOL���â,-$��� YUDW���D�]D�.8/(129,û$�]DPLVOLWH�QHNL�GREDU�NRPDG�.8/(1$�LOL.8/(�L�129ý,û��LWG�.DR� ãWR� YLGLWH�� VYDNR� LPH� L]� WUHüH� JUXSH� PRåH� VH� RVPLVOLWLPHWRGRP� VOLþQRVWL� SR� ]YXNX� VD� MHGQRP� LOL� YLãH� VOLþQLK� UHFL�� 6YDNDNR�JRUH� QDYHGHQL� SULPHUL� SUHWVWDYOMDMX� VDPR� MHGQX� RG� PRJXüQRVWLRVPLãOMDYDQMD�� NRMD� üH� QHNLPD� RGJRYDUDWL�� 6YDNR� üH� SUHPD� VYRMLPPRJXüQRVWLPD� L� DILQLWHWLPD� RGDEUDWL� RQH� UHFL� L� QMLKRYH� NRPELQDFLMH�NRMH�QMHPX�QDMYLãH�RGJRYDUDMX��8� þLWDYRM� VWYDUL� MH� SUHVXGQR� VDPR� WR�GD� 9DV� NRPELQDFLMD� UHFL� NRMH� VWH� RGDEUDOL� X� VYDNRP� WUHQXWNX� PRåHQHSRJUHãQR� SRWVHWLWL� QD� LPH� NRMH� VWH� SRVUHGQR�� SUHNR� RGDEUDQH� VOLþQHUHFL� LOL� NRPELQDFLMH� VOLþQLK� UHFL�� DVRFLUDOL� VD� RVREHQLP� ]QDNRP� QDGRWLþQRM�RVREL�3RVHEQR� åHOLPR� GD� 9DP� QDJODVLPR�� GD� QLMH� EH]XVORYQRSRWUHEQR� GD� VYH� GHORYH� LOL� VORJRYH� LPHQD�� QDURþLWR� RQH� ]DYUãQH�REXKYDWLWH�VXSVWL�WXFLRQLP�UHFLPD��WM��VOLþQLP�LOL�SRVUHGQLP�UHFLPD��MHU9DP� SUL� UHSURGXNFLML� WDNR� ]DSDPüHQLK� LPHQD� XYHN� QHSRJUHãLYRSRPDåH�]DNRQ�DVRFLMDFLMH�GD�VH�ODNR�L�DXWRPDWVNL�VHWLWH�]DYUãQLK�GHORYDLPHQD�� 1D� SULPHU�� ]D� LPH� .20$&� GRYROMQR� MH� GD� X]PHWH� .20� �RGNRJD�VH�SHþH�UDNLMD��LOL�.20$�� �]DSHWD��SD�GD�VH�RGPDK�VHWLWH�LPHQD.20$&��$OL� DNR� åHOLWH� GD� EXGHWH� VDVYLP� VLJXUQL�� QDURþLWR�X� SRþHWNX�RQGD�PRåHWH�X]HWL�L�NRPELQDFLMX��UHFLPR��.20��I�0$&$��LWG�8� RYRM� JUXSL� QDLüLüHWH� QD� LPHQD� NRMD� VH� YHRPD� WHãNR� PRJXRVPLVOLWL� RYLP�QDþLQRP�� LOL� þDN� GD� VH� XRSãWH� QH�PRJX� RYDNR� RVPLVOLWL�7R� VX� WDNR]YDQD� ªWHãND� LPHQD©� þLMH� üHPR� RVPLãOMDYDQMH� L� DVRFLUDQMHSRVHEQR�REUDGLWL�X�RYRP�SRJODYOMX�ýHWYUWD� JUXSD� LPHQD�� NDR� ãWR� 9DP� MH� SR]QDWR�� VDVWRML� VH]DSUDYR� RG� VORåHQLK� LPHQD�� WM�� GYRVWUXNLK� SUH]LPHQD�� NDR� ãWR� VX� QDSULPHU�� %U�NLü�0DåXUDQLü�� ,YDQRYLü�9XNRY�� LOL� LPHQD� VD� QDGLPNRP�9XNDãLQ�9XOH�-RYRYLü��0LKDLOR�0LãR�%HQþLü��LWG�2YD� LPHQD� SDPWLPR� SR� GHORYLPD� L]� NRMLK� VX� VORåHQD�� 7X� VX�QDUDYQR�� PRJXüH� UD]QH� NRPELQDFLMH� SRMHGLQLK� JUXSD�� %LWQR� MH� GDXRþLWH�L]�NRMLK�GHORYD�VH�VORåHQR�LPH�LOL�GYRVWUXNR�SUH]LPH�VDVWRML�L�GD�]DVYDNR�SRMHGLQDþQR�LPH�RGUHGLWH�JUXSX�NRMRM�SULSDGD��'DOMH�SRVWXSDPRNDR� GD� VH� UDGL� R� SDPüHQMX� LPHQD� L]� QHNH� RG� SUYLK� WULMX� JUXSD�)RUPLUDQH� SRMPRYH� X� REOLNX� SRVUHGQLK� UHFL� L� NRQNUHWQLK� SRMPRYD�GDNOH� ªSUHSDULUDQD©� LPHQD� ]D� DVRFLUDQMH�� SRYHåLWH� ELOR� ODQþDQLPVLVWHPRP� LOL� JUXSQRP�DVRFLMDFLMRP� X� MHGQX� FHOLQX�� D� RYX� VD� L]DEUDQRPLVWDNQXWRP�RVREHQRãüX�LOL�FUWRP�V!DPH�RVREH�þLMH�LPH�SDPWLWH�1D�SR]QDWD�L�W]Y��ªODND�LPHQD©�]D�SDPüHQMH�WUHED�REUDWLWL�SRVHEQXSDåQMX�� MHU� XSUDYR� NRG� QMLK� QDMYLãH� JUHãLPR� NDGD� NDåHPR� VHEL�� ª2YRPL�MH�LPH�YHRPD�SR]QDWR�L�ODNR��6LJXUDQ�VDP�GD�üX�JD�WUDMQR�]DSDPWLWL�©8�SUDYR� WDNYD� LPHQD� WHãNR� LOL� QLNDNR� QH� PRåHPR� GR]YDWL� X� VYHVW� SULVOHGH�üHP� VXVUHWX�� MHU� LK� MHGQRVWDYQR�²� QLVPR� QL� SDPWLOL�� 5DGL� WRJDRYLP�LPHQLPD�SRVYHWLWH�LVWX�SDåQMX�L�GDMWH�LP�LVWL�WUHWPDQ�NDR�L�RVWDOLPNDWHJRULMDPD�LPHQD��RGUHGLWH�PX�JUXSX�NRMRM�SULSDGD��QD�RVQRYX�JUXSHªSUHSDULUDMWH©� JD� ]D� DVRFLUDQMH�� RVPLVOLYãL� JD� NRQNUHWQLP� SRMPRP� LOLSRVUHGQRP� UHþMX�� L� NRQDþQR� DVRFLUDMWH� JD� SR� SR]QDWLP� SUDYLOLPDDVRFLUDQMD�VD�QDMLVWDNQXWLMRP�RVREHQRP�FUWRP�GRWLþQH�RVREH�
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SULPHU�� X� SRVOHGQMHP� VOXþDMX�� XPMHVWR� GD� DVRFLUDWH� /$1$&� VD� 8â,0$9DãHJ� SR]QDQLND� /DQFD� �� PRåHWHMHGQRVODYQR� ]DPLVOLWL�� GD� RQ� XPHVWR86,-8� LPD� VDPR� MHGDQ� /$1$&�� ,VWR� WDNR�� GD� 8UEDQ� XPHVWR� YLVRNRJû(/$�LPD�MHGDQ�YHOLNL�785%$1�LWG�7DNRÿH�PRåHWH��DNR�9DP�X�SRMHGLQLP�VOXþDMHYLPD�YLãH�RGJRYDUD�LPH�9DãHJ�QRYRJ�SR]QDQLND�DVRFLUDWL�VD�LPHQRP�QHNRJ�9DãHJ�URÿDND�LOLGREURJ�SULMDWHOMD��1D�SULPHU�� DNR�VH�RQ�]RYH��25�(�NDR�� UHFLPR��9DãURÿDN�� RQGD� 9DãHJ� QRYRJ� SR]QDQLND� �25�$� LOL� QHNX� QMHJRYXLVWDNQXWX�RVREHQRVW�SRYHåLWH�MHGQRVWDYQR�VD�9DãLP�URÿDNRP��25�(0�.RG�SDPüHQMD�VWUDQLK� LPHQD�SRVWXSDWH�QD�LGHQWLþDQ�QDþLQ��NDRãWR�MH�JRUH�L]ORåHQR��DNR�JRYRULWH�WDM�VWUDQL�MH]LN��8�VOXþDMX�GD�QH�]QDWHWDM�VWUDQL�MH]LN��RQGD�SRVWXSLWH�VD�VWUDQLP�LPHQLPD�NDR�VD�LPHQLPD�WUHüHJUXSH�� 3URQDODåHQMHP� RGJRYDUDMXüLK� VXSVWLWXFLRQLK� UHFL� SR� ]YXNRYQRMVOLþQRVWL��PRåHWH�DSVWUDNWQD�VWUDQD�LPHQD��NRMD�9DP�QLãWD�QH�]QDþH��ODNR�LEU]R� SUHWYRULWL� X� NRQNUHWQH�� UD]XPOMLYH� SRMPRYH�� VD� SXQR� ]QDþHQMD� ]D9DV��NRML�VH�PRJX�ODNR�L�EU]R�DVRFLUDWL�-Rã� RG� SLWDJRUHMFD�0LPDVD� RVWDOR� QDP� MH� VYHGRþDQVWYR�� GD� VXVH� 6WDUL� *UFL� YHRPD� XVSHãQR� NRULVWLOL� VOLþQLP� WHKQLNDPD� ]D� SDPüHQMHLPHQD��2Q�QDYRGL��GD�MH�QDMYDåQLMH�VYDNR�QRYR�LPH��NRMH�þXMHPR�L�åHOLPR]DSDPWLWL��SUHWYRULWL�X�RGJRYDUDMXüX�VOLNX�L�NRQNUHWDQ�SRMDP��1D�SULPHU�DNR�åHOLPR�GD�]DSDPWLPR�LPH�&KUYVLSSRV��RQGD�SUHWVWDYLPR�VHEL�X�PDãWL]ODWR� �&KUYVRQ�� L� NRQMD� �LSSRQ�� L� YHRPD� ODNR� üHPR� ]DSDPWLWL� LPH&KUYVLSSRV��SLVDR�MH�SUH�YLãH�RG�GYD�PLOHQLMXPD�SLWDJRUHMDF�0LPDV�3DPüHQMH�UD]QLK�WLWXOD�L�QDVORYD�X]�LPH=D� SDPüHQMH� UD]QLK� WLWXOD�� QDVORYD� LOL� QD]LYD� X]� SRMHGLQDLPHQD��NDR�ãWR�VX��'U���,QJ���0U���VDYHWQLN��VHNUHWDU��GLUHNWRU��3URI���LWG�SUHSRUXþOMLYR� MH� GD� XVWDQRYLWH� MHGQX�PDOX� OLVWX� VYRMLK� VWDQGDUGD�� WM�NRQNUHWQLK�SRMPRYD� LOL�SUHGPHWD�NRML� üH�9DV� HILNDVQR�SRWVHüDWL� GD�9DãQRYL� SR]QDQLN� LPD� RGUHÿHQX� WLWXOX� LOL� QDVORY�� 1D� SULPHU�� ]D� ª,QJ�©PRåHWH� X]HWL� ªâHVWDU©� LOL� ª/HQMLU©�� D� ]D� ª'U�©� ²� ª%HOL� PDQWLO©� LOLªVWHWRVNRS©��0DJLVWUD�IDUPDFLMH�PRåHWH�R]QDþLWL�MHGQRP�HSUXYHWRP�LOLUHWRUWRP�� D� RGOLþQR� PRJX� GD� SRVOXåH� L� DSRWHNDUVNH� WHUD]LMH�� RGQRVQRDSRWHNDUVND� YDJD�� GRN� RVREL�� NRMRM� WUHED� GD� ]DSDPWLWH� WLWXOXªSURIHVRU©��PRåHWH�VWDYLWL�MHGQX�NDSX�VD�NLüDQNRP��NDNYX�QRVH�þXYHQLSURIHVRUL�L]�2NVIRUGD��2[IRUG��.RPH� EXGH� RGJRYDUDOR�� PRåH� L� ]D� WLSLþQH� QDVWDYNH� PQRJLKSUH]LPHQD�²�7,&��²�9,&�LWG��GD�XVWDQRYL�VYRMH�VWDQGDUGH��NRML�üH�PXRODNãDWL� DVRFLUDQMH� RYDNYLK� SUH]LPHQD�� 1D� SULPHU�� 37O&� � � SWLFD�PRåH�RGOLþQR�GD�SRWVHüD�GD�VH�SUH]LPH�]DYUãDYD�QD�²�7,&��D�UHFLPR),û$� GD� VH� UDGL� R� SUH]LPHQX� NRMH� VH� ]DYUãDYD� QD�²� 9,&�� 1DUD\QR�ª)LüX©� LOL� ª3WLüD©�PRUDWH� DVRFLUDWL� VD� NRQNUHWQLP� SRMPRP� NRML� 9DPSUHWVWDYOMD� SUYL� GHR� LPHQD�� 1D� SULPHU�� SUH]LPH� 3(529,&� ODNR� VHSDPWL� NDR� LPH� GUXJH� JUXSH� VOH�GHüRP� NRPELQDFLMRP�� 3(52���9,&�  3HUR� L� )LüD�� MHGQRVWDYQR� VWYRULWH� NRPLþQX� PHQWDOQX� VOLNX�� NDNR� MHGQRYHOLNR�ª3HUR©�YR]L�YHOLNRP�EU]LQRP�ª)LüX©�
3UDYLOQRP�SULPHQRP�L]ORåHQLK�PHWRGD�SRVWLåHWH�MHGQX�YHOLNXSUHGQRVW�L�YHRPD�YDåQX�VSRVREQRVW�X�RSKRÿHQMX�VD�OMXGLPD�ELOR�XSRVORYQRP
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LOL�SULYDWQRP�åLYRWX��%LüHWH�X�VWDQMX��GD�VD�VYDNRJ�QRYRJ�OLFD��NDGD�JD�SR�QRYR�VUHWQHWH��ªSURþLWDWH©�QMHJRYR� LPH�L�PQRJH�GUXJH�YDåQH�SRGDWNH� LREUDWQR�� GD� NDGD� þXMHWH� LPH� RGPDK� SUHSR]QDWH� QMHJRY� OLN� LOL� JD� X9DãRM�PDVWL�SUHWVWDYLWH�.DNR�üHWH�QRYH�SR]QDQLNH�SUHWYRULWL�X�VWDUH�SULMDWHOMH"-HGDQ�PODGL��YHRPD�DPELFLR]QL�DGYRNDWVNL�SULSUDYQLN�L]�1MXMRUNDRWSXWRYDR� MH� X� %RVWRQ� GD� SRVHWL� MHGQRJ� YDåQRJ� NOLMHQWD� UDGLNRQVXOWDFLMH� L�GRJRYRUD��$+��NDGD�MH�VWLJDR�X�%RVWRQ��REOLR�JD�MH�KODGDQ]QRM�²�VD�]D�SUHSDãüHQMHP�MH�NRQVWDWRYDR�GD�MH�SRWSXQR�]DERUDYLR�LPHVYRJ�NOLMHQWD��2GPDK�MH�SRVODR�VYRP�ãHIX�X�1MX�-RUN�WHOHJUDP�X�NRPHMH�X]�SXQR�L]YL�QMHQMD�]DPROLR�GD�PX� MDYL� LPH�NOLMHQWD��8EU]R� MH�GRELRWHOHJUDP�VOHGHüH�VDGUåLQH�ª,PH�NOLMHQWD�²�3HUNLQV��9DãH�LPH�²�+DULVRQ©�,PHQD�QDãLK�QRYLK�SR]QDQLND�WUHED�QH�VDPR�]DSDPWLWL�SUL�XSR]QD�YDQMX�� YHü� LK� WUHED� WUDMQR� VDþXYDWL� X� PHPRULML� NDNR� EL� LK� PRJOLXSRWUHEL�WL� SUL� VOHGHüHP� VXVUHWX� VD� QMLPD�� .DR� ãWR� MH� YDåQR� XPHWL]DSDPWLWL� LPH� SUL� XSR]QDYDQMX�� LVWR� MH� WDNR� YDåQR� XPHWL� JD� WUDMQRVDþXYDII�NDNR�EL�QDP�ELOR�HILNDVQR�UDVSRORåLYR�NDGD�]DWUHED��3RUHG�WRJD�WR� MH� MHGQD� RG� ELWQLK� NRPSRQHQWL�� GD� QRYH� SR]QDQLNH� SRþQHPRSUHWYDUDWL�X�VWDUH�SULMDWHOMH��$�NDNR�PRåHPR��X�VWYDUL�� WUDMQR�VDþXYDWL�XPHPRULML�LPHQD�QDãLK�QRYLK�SR]QDQLNX"�6DPR�SRPRüX�RYD�GYD�QDþLQD��� 3UDYLOQRP�SULPHQRP�QDSUHG�L]ORåHQLK�PHWRGD�L�WHKQLND�]D�SDPüHQMH�LPHQD��L�� 6LVWHPDWVNLP�L�SUDYLOQR�GLQDPL]LUDQLP�SRQDYOMDQMHP�WDNR����]DSDPüHQLK�LPHQD�2� YDåQRVWL� L� QHRSKRGQRVWL� SRQDYOMDQMD� ELOR� MH� YHü� RSãLUQLMHJRYRUD�� 2YGH� PRUDPR� SRVHEQR� LVWDüL� þLQMHQLFX�� GD� SRQDYOMDQMH]DSDPüHQLK�LPHQD�QLMH�VDPR�XþYUãüLYDQMH�WLK�LPHQD�X�QDãRM�PHPRULML�QHJR�L�YHRPD�YDåQD�SURYHUD�GD�OL�VPR�XRSãWH� L�NDNR�]DSDPWLOL� LPH��GDOL� VPR� XRSãWH� QDSUDYLOL� GREUX� DVRFLMDFLMX� NRMD� HILNDVQR� IXQNFLRQLãH�1DåDORVW��X�VYDNRGQHYQRP�åLYRWX�RYX�YDåQX�SURYHUX�SUHSXãWDPR�VWLKLML�LSUYRP�QDUHGQRP�VXVUHWX��NDGD�RELþQR�PRåHPR�VDPR�GD�NRQVWDWXMHPR��GDVPR�LPH�QDãHJ�SR]QDQLND�]DERUDYLOL� L�SURSXVWLOL� MRã� MHGQX�SULOLNX�GD�RGQMHJD�QDSUDYLPR�VWDURJ�SR]QDQLND�LOL�SULMDWHOMD�-HGDQ� YHRPD� SRJRGDQ� QDþLQ�� NRML� VH� SRND]DR� NDR� HILNDVDQ� XSUDNVL��VDVWRML�VH�X�VOHGHüHP���2GPDK�XYHþH� LVWRJD� GDQD� WUHED� SRQRYLWL� X�PDãWL� VYH� VXVUHWHNRMH�VWH� LPDOL� WRJ�GDQD�� LPHQD�9DãLK�QRYLK�SR]QDQLND�� L� ãWR� MHQDMYDåQLMH�� DVRFLMDFLMH� NRMH� VWH� VWYRULOL� GD� EL� QMLKRYD� LPHQDWUDMQR� ]DSDPWLOL�� 3ULOLNRP� SRQDYOMDQMD� GUåLWH� VH� KURQRORJLMHVXVUHWD� ]D� WDM� GDQ�� GR]LYDMWH� SRMHGLQH� VXVUHWH� X� VYHVW� RQLPUHGRP�NDNR�VX�VH�RQL�VWYDUQR�RGYLMDOL�WRJ�GDQD�1DURþLWR�MH�YDåQR�GD�VH�X�PDãWL�QDMSUH�SUHQHVHWH�X�VLWXDFLMX�XNRMRM� VWH� VUHOL� 9DãHJ� QRYRJ� SR]QDQLND�� =DWLP� GRþDUDMWHQMHJRY� OLN� VD� VYLP� YDåQLP� SRMHGLQRVWLPD� L� RGPDK� üHWHDXWRPDWVNL� XRþLWL� L� RVREHQL� ]QDN� LOL� FUWX� NRMX� VWH� L]DEUDOLSULOLNRP� XSR]QDYDQMD� QD� QMHJRYRM� RVREL�� ,VWRYUHPHQR� LVSRQWDQR�MDYLüH�9DP�VH�L�9DãD�DVRFLMDFLMD�NRMX�VWH�QDSUDYLOL��DVDPLP�WLP�L�LPH�GRWLþQH�RVREH�
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� 3UHSRUXþOMLYR�MH��QDURþLWR�X�SRþHWNX�GRN�QH�VWHNQHWH�SRWUHEQXUXWLQX��GD�]DEHOHåLWH�VYDNR�QRYR�LPH�X�SRVHEQX�VYHVNX��]DMHGQRVD�DVRFLMDFLMRP��NRMX�VWH�NRQVWUXLVDOL�VQDJRP�� 9DãH�XREUD]LOMH�NDR�L�NDUDNWHULVWLþQRP�FUWRP�LOL�RVREHQRãüX�NRMX�VWH�L]GYRMLOL�]DDVRFLUDQMH�VD�LPHQRP���2YR�HYLGHQWLUDQMH�QRYLK�LPHQD�QLMEROMHMH�YUãLWL�XYHþH�]D�WDM�GDQ��NDGD�YUãLWH�L�SRQDYOMDQMH�2QR� MH� YLãHVWUXNR� NRULVQR�� D� VNRUR� MH� QH]DPHQOMLYR� ]D� SUDYLOQRYUHPHQVNR�GLQDPL]LUDQMH�SRQDYOMDQMD�L�QMHJRYX�XVSHãQX�NRQWUROX�� 'UXJR�SRQDYOMDQMH�REDYLWH�RGPDK�VXWUDGDQ��-HGQRVWDYQR��� GRNSUHOD]LWH�VSLVDN�LPHQD�LVNUVDYDüH�9DP�UHGRP�DVRFLMDFLMH�L� VDQMLPD�SRYH]DQL�OLNRYL��$NR�LVWL�SRVWXSDN�SRQRYLWH�NUR]�WUL�GDQD�LMRã�MHGQRP�NUR]�GHVHW�GDQD�RQGD�üH�9DP�VH�VWYRUHQH�DVRFLMDFLMHWUDMQR�XþYUVWLWL�X�PHPRULML��1DUDYQR��SRQDYOMDQMH�L�XWYUÿLYDQMHDVRFLMDFLMD�REDYOMDüHWH�UHGRYQR�L�DXWRPDWVNL�SUL�VYDNRP�GDOMHPVXVUHWX�VD�RVREDPD�þLMD�VWH�LPHQD�PHPRULUDOL�8� SR]QDWRM� ãDOMLYRM� SULþL� $�� &HKRYD� �$�� 3�� &HKRY�� �����������ª.RQMVNR� SUH]LPH©�� QLNR� QLMH� PRJDR� GD� VH� VHWL� SRWUHEQRJ� SUH]LPHQD29629�� MHU� VX� VYL� PLVOLOL� GD� PRUD� GD� JODVL� QHNDNR� NDR�� =GUHSFRY�.RELOLQ��.RQMHY�� WM�� �GD�LPD�QHNH�YH]H�VD�NRQMHP©��D�X�VWYDUL� LPD�YLãHYH]H� VD� NRQMVNRP� KUDQRP�� 2YGH� MH� X]URN� SRJUHãHQH� UHSURGXNFLMHLPHQD� ELOD� SRJUHãQR� L� SRYUãQR� QDSUDYOMHQD� DVRFLMDFLMD�� 'R� ]DPHQHSRMPRYD� ODNR� GROD]L� DNR� MDVQR� QH� SRGYXþHPR� UD]OLNX� L]PHÿXDVRFLUDQLK�SRMPRYD��R�þHPX�MH�ELOR�SRVHEQR�JRYRUD��6OLþQR�VH�SULPHüXMHL� NRG� GHFH�� NRMD� MRã� QHPDMX� L]JUDÿHQX� VSRVREQRVW� RãWURJ� GLIHUHQFLUDQMDSRMPRYD� L� VWYDUDQMD� SUHFL]QLK� DVRFLMDFLMD�� NDGD�� VOXãDMXüL� R� /$987ROVWRMX��SRVOH�SULþDMX�GD�VX�LP�JRYRULOL�R�SLVFX�7,*58�7ROVWRMX�$�ãWD��DNR�QL�MHGDQ�PHWRG�QH�SRPDåH".RG�LPHQD�WUHüH�JUXSH�PRåH�GD�VH�GRJRGL�GD�QH�PRåHPR�QDüL�SUL�NODGQX�SRVUHGQX�LOL�VSRMQX�UHþ�SR�]YXNRYQRM�VOLþQRVWL��MHU�MH�LPH�L]X]HWQRªWHãNR©�L�NRPSOLNRYDQR��7DNRÿH�PRåH�GD�VH�GRJRGL�GD�ªWHãNR�LPH©�QH�PR�åHPR� REXKYDWLWL� QL� VD� WUL� LOL� YLãH� VOLþQLK�� WM�� SRVUHGQLK� UHFL�� 8� WLPVOXþDMHYLPD� LPDPR� QHNROLNR� QDþLQD� GD� L� ªQDMWHåH� LPH©� ODNR� L� HILNDVQRVDYODGDPR�L�WUDMQR�]DSDPWLPR�3UYL� QDþLQ�� SRNXãDMWH� QDMSUH� ªWHãNR� LPH©� SRGHOLWL� QD� YLãHGHORYD�� LOL� VORJRYD�� L� ]D� VYDNL�GHR�QDüL� RGJRYDUDMXüX�SRVUHGQX� UHþ��1DSULPHU��þLWDMXüL�R�UHNRQNLVWL�0HNVLND�L�NUYDYRM� LVWRULML�$VWHND�QDLOD]LPRQD�LPH�QMLKRYRJ�QHRELþQRJ�ERåDQVWYD�.(&$/.28$7/��NRMH��PRUDPRSUL]QDWL�� QLMH� PRJXüH� ªL]� SUYH©� ]DSDPWLWL�� $OL�� DNR� JD� SRGHOLPR� QDQHNROLNR� VORJRYD� LOL� GHORYD�� ªWHãND©� VLWXDFLMD� VH� ELWQR� PHQMD�� .(&�²$/.2� ²� 8$� ²� $7/�� 6DGD� PRåHPR� ]D� VYDNL� GHR� QDüL� SULNODGQX]DPHQX� LOL� SRVUHGQX� UHþ� NRMD� üH� QDV� X� FHOLQL� LOL� VYRMLP� SUYLP� GHORPSRWVHüDWL�QD�SRMHGLQH�GHORYH�ªWHãNRJ©�LPHQD�.(&�� �$V��²�$/.2KRO�²�8$����²�$7/DV2YDM� QL]� SRVUHGQLK� UHFL� PRåHPR� ODNR� DVRFLUDWL� JUXSQRPDVRFLMDFLMRP�LOL�ODQþDQLP�VLVWHPRP�SDPüHQMD�
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3$0û(1-(�,�8ý(1-(�675$1,+�-(=,.$3RVWRML�MHGQD�VWDUD� L]UHND�NRMD�NDåH�� ªGD� üRYHN�YUHGL�RQROLNR�NROLNR� ]QD� MH]LND�©� ODNR� RYX� L]UHNX� QH� PRåHPR� QLXNRP� VOXþDMXX]HWL� GRVORYQR� L� VKYDWLWL� EXNYDOQR�� LSDN� X� VDYUHPHQRP� VYHWX� NRMLVYH� EUåH� VUDã�üXMH�� ]DKYDOMXMXüL� VYH� YHüHP� UD]YRMX� VYLK� PRJXüLKYUVWD� NRPXQLFLUDQMD� L� NRPXQLNDFLMD�� SR]QDYDQMH� VWUDQLK� MH]LND� QHVDPR� GD� MH� L� GR� VDGD� LJUDOR� SRVHEQR� YDåQX� XORJX�� QHJR� L� VYH� YLãHGRELMD�QD�YDåQRVWL�� ,DNR�QH� WUHED�SRVHEQR� LVWLFDWL�NRULVWL� L�SUHGQRVWLNRMH� SURLVWLþX� L]� SR]QDYDQMD� VWUDQLK� MH]LND�� LSDN� üHPR�RYGH�QDYHVWLQHNH�RG�QMLK�²2YODGDYDQMH�VYDNLP�VWUDQLP�MH]LNRP�]QDþL�RWYDUDQMH�MRã�MHGQRJ�YHOLNRJ�SUR]RUD�X�VYHW��SRJRWRYR�DNR�MH�WR�MH]LN�QHNH�YHOLNH�NXOWXUHLOL�]HPOMH��,VWRYUHPHQR��WR�]QDþL�QRYX�PRJXüQRVW�]D�NRULãüHQMH�NXOWXUQRJEODJD�QH�VDPR�WH�QDFLMH��YHü�L�GUXJLK�QDFLMD�þLMH�VX�NXOWXUQH�WHNRYLQHSUHYHGHQH�QD�WDM�MH]LN�² 3R]QDYDQMH��VWUDQRJ�MH]LND�]QDWQR�RODNãDYD��SRYHüDQMH��]QDQMDX�VYRMRM�VWUXFL�L�QMHJRYR�DåXULUDQMH�X�VNODGX�VD�QDMQRYLMLP�UD]YRMHP�XQMRM��D�VDPLP�WLP�L�YHüX�HILNDVQRVW�X�VYRP�SR]LYX�² 6DPR�XþHQMH�VWUDQRJ�MH]LND�UD]YLMD�PQRJH����XPQH�L�NDUDNWHUQHRVRELQH�L�VSRVREQRVWL���NDR�ãWR�VX���LVWUDMQRVW��VLVWHPDWLþQRVW��VPLVDR��� ]DSURJUDPLUDQ��SODQVNL�UDG��UDGQD�HQHUJLMD��VSRVREQRVW�DQDOLWLþNRJ�L�VLQWHWLþNRJ�UD]PLãOMDQMD�L�]DNOMXþLYDQMD�L�GUXJR�² 6DYODÿXMXüL�MHGDQ�VWUDQL�MH]LN�UD]ELMDPR�VYRMH�SDPüHQMH��XVDYUãDYDQMHP�VYRMLK�PHWRGD��SDPüHQMD�� L� VDP��LQWHOHNW��� SURãLUHQMHP��]QDþHQMD�PQRJLK�SRMPRYD��UHFL��L�ãLUHQMHP�NXOWXUQLK�KRUL]RQDWD�² %H]�SR]QDYDQMD�VWUDQLK�MH]LND�QH�PRåHPR�VH�ªQD�L]YRUX©�XSR]QDWL�VD�NXOWXURP��RELþDMLPD�����GRVWLJQXüLPD�L�LVWRULMRP����GUXJLK����QDURGD�3RUHG�WRJD��SR]QDWD�MH�þLQMHQLFD�GD�SUHYRG�QHNRJ�GHOD�QLNDGD�QH�PRåH�ELWL�ãWR�L�QMHJRY�RULJLQDO�L�GD�VX�PQRJL�OMXGL�þHVWR�XþLOL�QHNL�VWUDQL�MH]LN�XSUDYR�V�FLOMHP��GD�þLWDMXüL�GR]LYH�VYX�OHSRWX�RULJLQDOD��'D�VSRPHQHPR�VDPR*HWHD��-��:��*RHWKH�������������NRML�MH��L]PHÿX�RVWDOLK�MH]LND��XþLR�þDN�LQDã�MH]LN��VDPR�GD�EL�RVHWLR�VYX�OHSRWX�RULJLQDOD�QDãLK�QDUHGQLK�SHVDPD�LOL�7ROVWRMD��NRML�X�SULQFLSX�QL�MHGQR�GHOR�QLMH�SURþLWDR�X�SUHYRGX��8VYRMRM����RM�JRGLQL�SRþHR�MH�XþLWL�MDSDQVNL�L]MDYOMXMXüL�GD�PX�QH�LGH�EDãJODWNR��MHU�MH�YHü�SRþHR�SRPDOR�GD�VWDUL�
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²�8�QDEUDMDQMX�QHNLK�YDåQLMLK�NRULVWL� RG�SR]QDYDQMD� VWUDQLKMH]LND��GD�VSRPHQHPR�RYGH�NDR�SRVOHGQMX�SR�UHGX��DOL�VYDNDNR�QH�L�SRYDåQRVWL��YHOLNX�PRJXüQRVW�QDMUD]QRYUVQLMLK�NRQWDNWD�L�VDUDGQMH�QD�VYLPSROMLPD�OMXGVNH�GHODWQRVWL�VD�GUXJLP�QDURGLPD��YHüH�PRJXüQRVWL�]D�SX�WRYDQMD� X� VWUDQH� ]HPOMH�� QMLKRYR� EROMH� XSR]QDYDQMH� L� ODNãHVQDODåHQMH�X�QMLPD�0HÿXWLP�� XþHQMH� VWUDQLK� MH]LND� ]D�PQRJH� MH� VNRSþDQR� VD� YHOLNLPSRWHãNRüDPD�� NDNR� VH� RELþQR� VPDWUD�� DNR� VH� RYRP� SUREOHPX� SULOD]LSRYUãQR�L�LPSURYL]RYDQR��3RJUHãQR�YODGD�XYHUHQMH�NRG�PQJLK��GD�]DVWUDQL� MH]LN� WUHED� ELWL� ªWDOHQDW©�� NDR� UHFLPR� ]D� PX]LNX�� L� GD� XVOHGWRJD� QHNL� XþH� YHRPD� WHãNR� VWUDQH� MH]LNH�� MHU� MHGQRVWDYQR� ªQHPDMXWDOHQWD©�]D�L]X�þDYDLMH�VWUDQLK�MH]LND�6WD�MH�SRWUHEQR�]D�XVSHãQR�XþHQMH�MHGQRJ�VWUDQRJ�MH]LND"=D� XVSHãQR� RYODGDYDQMH� QHNLP� VWUDQLP� MH]LNRP� L� HILNDVQRSDPüHQMH�UD]QLK�NRPSRQHQWL�NRMH�JD�þLQH��SRWUHEQR�MH�VYH�RQR�ãWR�VPRGR� VDGD� UHNOL� ]D� SDPüHQMH� LOL� XþHQMH� ELOR� NRMH� GUXJH� REODVWL� ]QDQMD�� DQDURþLWR��GRYROMQR�YHOLNL�LQWHUHV�L�MDND�åHOMD��NDR�L�RGJRYDUDMXüH�WHKQLNH�LPHWRGH� ]D� HILNDVQR� VDYODÿLYDQMH� VWUDQRJ� M]LND� �9�� QDURþLWR� ���3RJODYOMH��ª.OMXþ�]D�GREUR�SDPüHQMH����$NR�XåLYDPR�X�XþHQMX�VWUDQRJMH]LND� L� RVHüDPR� SRVHEQR� ]DGRYROMVWYR� X� WRP� UDGX�� SUHWYRULYãL� JD� XQHNX�YUVWX�OHSRJ�L�LQWHUHVDQWQRJ�KRELMD��X]�SULPHQX�HILNDVQLK�WHKQLND�LPHWRGD��RQGD�XVSHK�QH�PRåH�L]RVWDWL��.DR�L�X�ELOR�NRMRM�GUXJRM�REODVWL�LOLUDGX��QDURþLWR�GREUH�XVSHKH�SRVWLåHPR�X�RQLP�GHODWQRVWLPD��JGH�QDOD]LPRSRVHEQR�]DGRYROMVWYR�REDYOMDMXüL� LK�� NRMH� QDV� UHNUHLUDMX�� RVYHåDYDMX� LGDMX�SRVHEDQ�VPLVDR�QDãLP�QDVWRMDQMLPD�L�UDGX�6OLþQR� NDR� L� X� SDPüHQMX� L� X� XþHQMX� QHNH� GUXJH� REODVWL� ]QDQMD�SRVWDMHPR�RGPDK�ªQHWDOHQWRYDQL� L�QHVSRVREQL©� L�X�RYODGDYDQMX� VWUDQLPMH]LFLPD��DNR� LK�XþLPR�PHKDQLþNL� L�EH]�SRWUHEQRJ� LQWHUHVRYDQMD��3UHPDWRPH��QHXVSHK�X�VDYODÿLYDQMX�QHNRJ�VWUDQRJ�MH]LND�QH�WUHED�SULSLVLYDWLQHGRVWDWNX� WDOHQWD�� ORãHP� SDPüHQMX� LOL� ªWHåLQL©� VDPRJ� VWUDQRJ� MH]LND�9HRPD� þHVWR� VH� þXMX� PLãOMHQMD�� GD� MHGDQ� MH]LN� QH� WUHED� XþLWL�� MHU� MHªYHRPD� ODN� L� VOLþDQ� VD�PDWHUQMLP©�� D� GUXJL� RSHW� ]DWR� ãWR� MH� ªWHåDN©��8VWYDUL�� þHVWR� XSUDYR� REUQXWR� MH� WDþQR�� MHU� WDM� ªODNL©� MH]LN� XSUDYR� ]ERJVYRMH� VOLþQRVWL� VD� PDWHUQMLP� MH]LNRP� PRåH� GD� EXGH� PQRJR� WHåL�� DNRåHOLPR�GD�JD�SUDYLOQR� L� NRUHNWQR�QDXþLPR� L� JRYRULPR��6�GUXJH� VWUDQH�WDNR]YDQLP� ªWHãNLP� MH]LFLPD©� JRYRUH� GHVHWLQH�� SD� L� VWRWLQH� PLOLRQDOMXGL��NDR�VYRMLP�PDWHUQMLP�MH]LNRP���NRJD�VX� LVWR� WDNR�QDXþLOL�NDR� L�9L9Dã��D�SRUHG�WRJD�KLOMDGH�OMXGL�YODGDMX�WLP�MH]LFLPD��NRMH�VX�QDXþLOL�NDRVWUDQH�MH]LNH�6D�RGJRYDUDMXüLP�LQWHUHVRP�L�WHKQLNRP�þRYHN�PRåH�VYDNL�VWUDQLMH]LN� ]DSDQMXMXüH� EU]R� GD� QDXþL�� MHU� PX� RELþQR� QH� WUHED� RQROLNR]QDQMD��NDR�ãWR�VH�WR�VPDWUD��3RMHGLQL�VYHWVNL�MH]LFL�VDGUåH�L�SR�QHNROLNRVWRWLQD� KLOMDGD� UHFL� X� VYRP� OHNVLþNRP� EODJX�� QD� SULPHU�� NRPSOHWQLUHþQLFL� HQJOHVNRJ� MH]LND� VDGUåH� L� GR� �������� UD]QLK� UHFL� L� SRMPRYD�2YDNYR� OHNVLþNR� ERJDWVWYR� HQJOHVNL� MH]LN�� NDR� L� RVWDOL� VYHWVNL� MH]LFL�LPDMX� GD� ]DKYDOH�� L]PHÿX� RVWDORJ�� L� VYRMRM� YHOLNRM� JHRJUDIVNRMUDVSURVWUDQMHQRVWL�� 0HÿXWLP�� QDMYHüLP� SLVFLPD� VYHWD� ELR� MH� GRYROMDQVDPR�MHGDQ�QH]QDWDQ�GHR�RG�WRJ�QHL]PHUQRJ�OHNVLþNRJ�ERJDWVWYD�L�JUDÿHGD�EL�VD]GDOL�VYRMD�EHVPUWQD�GHOD��'RN�VX�'RVWRMHYVNL��'LNHQV��7ROVWRM�LQMLPD�VOLþQL�SLVFL�NRULVWLOL�XNXSQR�RNR� ������� UHFL� X� VYRMLP� GHOLPD�âHNVSLUX�MH�ELOR�GRYROMQR�PDQMH�RG
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��������D�0LOWRQX�QL�VYLK��������GD�REXKYDWH�JRWRYR�þLWDY�åLYRW� L� LVNDåXQMHJRYH�QDMGXEOMH�LVWLQH�L�L]QHVX�QMHJRYH�QDMYHüH�SUREOHPH�$NR� WDNR� VWRML� VWYDU� VD� YHOLNDQLPD� VYHWVNH� NQMLåHYQRVWL�� X� NRMLPJUDQLFDPD� VH�� RQGD�� NUHüX� QDãH� SUDNWLþQH�� NRQNUHWQH� SRWUHEH� XRYODGDYDQMX�QHNLP�VWUDQLP�MH]LNRP"�2YGH��QDåDORVW��YDåL�RQR�SUDYLOR��GDþR�YHNX� þHVWR� PDQMH� WUHED�� QHJR� ãWR� PLVOL� LOL� SRVHGXMH�� 6YDNDNR�� VYH]DYLVL�RG�LQGLYLGXDOQLK�SRWUHED�L�åHOMD��DOL�SURVHþQR�X]HYãL��DNR�VH�QDXþHQDMYDåQLMD� JUDPDWLþND� SUDYLOD� L� VDPR� �²������ UHFL� PRåH� VH� X�PQRJLPREODVWLPD� YHRPD� XVSHãQR� L� ]D� OLþQH� SRWUHEH� VDVYLP� ]DGRYROMDYDMXüHNRULVWLWL� GRWLþQL� VWUDQL� MH]LN�� 8� YHüLQL� VOXþDMHYD� SR]QDYDQMH� MH]LNDL]QDG� RYRJ� QLYRD� SRWUHEQR� MH� UD]QLP� VSHFLMDOLVWLPD� L� MH]LþNLPVWUXþQMDFLPD�� D� ]D� þRYHND� SUDNWLþDUD� PRåH� GD� SUHWVWDYOMD� VDPRQHSRWUHEDQ�EDODVW�X�VYDNRGQHYQRP�åLYRWX�L�UDGX�,VSLWLYDQMD�VX�SRND]DOD��GD�VYDNRGQHYQL�JRYRU��RGQRVQR� W]Y��NRQ�YHU]DFLRQL� MH]LN��REXKYDWD� IRQG�RG� VYHJD����²������ UHFL�X�]DYLVQRVWL�XJODYQRP�� RG� REUD]RYQRJ� QLYRD� RQRJD� NRML� JRYRUL�� NDR� L� REODVWLåLYRWD�L�UDGD�X�NRMRM�VH�NUHüH��6WDYLãH��QLMH�PDOL�EURM�QL�RQLK�OMXGL��NRMLX� RGUHÿHQLP� REODVWLPD� åLYRWD� L� UDGD� X� VYRP� VYDNRGQHYQRP� JRYRUXNRULVWH� MHGDQ� XKRGDP� IRQG�� NRML� þDN� QH� SUHPDãXMH� QL� ���� UHFL�� 2YDLVSLWLYDQMD� QD� VYRMVWYHQ� QDþLQ� SRWYUÿXMH� L� EURM� SRWUHEQLK� LGHRJUDPDNRMH�WUHED�VDYODGDWL�X�NLQHVNRP�LOL�MDSDQVNRP�MH]LNX��RE]LURP�GD�MHGDQLGHRJUDP�RELþQR�SUHWVDYOMD�X� WLP�MH]LFLPD�MHGDQ�SRMDP��RGQRVQR�UHþ�1D� SULPHU�� SRVOH� YHOLNH� UHIRUPH� SHGHVHWLK� JRGLQD� NLQHVNL� VLVWHPSLVDQMD� REXKYDWDR� MH� RNR� ������� W]Y�� ªXSURãüHQLK©� ]QDNRYD� LOLLGHRJUDPD�� ãWR� RWSULOLNH� RGJRYDUD� EURMþDQR� OHNVLþNRM� NXOWXUL� QDMYHüLKVYHWVNLK�SLVDFD��0HÿXWLP��GD�EL�VH�þLWDOH�QRYLQH� LOL� NQMLJH�X�.LQL� L-DSDQX� VH� VPDWUD� GD� WUHED� ]QDWL� RNR� �²������ QMLKRYLK� ]QDNRYD� LOLLGHRJUDPD��ãWR�EURMþDQR�RGJRYDUD�VWYDUQR�SRWUHEQRP�IRQGX�VWUDQLK� UHFLSRWUHEQLK� ]D� XVSHãQR� NRULãüHQMH� VWUDQRJ� MH]LND� X� SUDNWLþQRP�åLYRWX� LUDGX�� 3URVHþQR� X]HYãL�� þRYHN� X� VYRP� åLYRWX� L� UDGX�PRåH� XVSHãQR� GDSURÿH�VD�QHNROLNR�KLOMDGD�UHFL� L� MRã�XYHN�PRåH�GD�PX�VH�GRJRGL�GD�VDWLP�UHODWLYQR�PDOLP�IRQGRP�UHFL�NDåH�GRVWD�QHSUL�OLþQRVWL�.RMD�MH�PHWRGD�QDMEROMD�]D�XþHQMH�VWUDQLK�MH]LND"3RVWRML� YHRPD� PQRJR� PHWRGD� ]D� XþHQMH� VWUDQLK� MH]LND� LVYDND� WYUGL�]D�VHEH�GD� MH�XQLYHU]DOQD��QDMEROMD��QDMEUåD� LWG��'RN� MHGQDVWDYOMD� DNFHQDW� QD� XþHQMH� JUDPDWLNH� L� UHFL�� GUXJD� SURSDJLUD� XþHQMH� EH]RYLK� NRPSRQHQWL�� D� WUHüD� ]DVWXSD� VDYODÿLYDQMH� MH]LND� SXWHP� GLUHNWQRJJRYRUD�L�NRQYHU]DFLMH�RG�VDPRJ�SRþHWND�2SãWH�YDåHüD�PHWRGD�QH�PRåH�SRVWRMDWL��MHU�RSWLPDOQD�PHWRGD�SRNRMRM� üH� VYDNL� SRMHGLQDF� XþLWL� VWUDQL� MH]LN� QD� QMHPX� QDMSULNODGQLMLQDþLQ�PRUD� GD� RGJRYDUD� QMHJRYLP� FLOMHYLPD�� OLþQLP� SUHGLVSR]LFLMDPD� LUDVSRORåLYLP� VUHGVWYLPD� ]D� XVSHãQR� VDYODÿLYDQMH� VWUDQRJ� MH]LND�2SWLPDOQD� PHWRGD� PRUD� ELWL� LQGLYLGXDOQD� L� WDNR� KDUPRQLþQRNRPELQRYDQD�L�SRGHãHQD�GD�RGJRYDUD����3RVWDYOMHQRP�FLOMX�NRML�VH�åHOL�GRVWLüL�X�XþHQMX�VWUDQRJ� MH]LND�DNWLYQR� LOL� SDVLYQR� ]QDQMH� MH]LND�� ]DWLP�� GD� OL� VH� åHOL� RVSRVRELWLSUHWHåQR� ]D� þLWDQMH� �QD� SU�� VWUXþQH� OLWHUDWXUH� LOL� NQMLåHYQLK� GHOD��SLVDQMH�QD�VWUDQRP�MH]LNX�LOL� MH�SRWUHEQR�QDXþLWL�GREUR�NRQYHU]DFLMX�QDWRP�MH]LNX��3RGMHGQDNR� MH�YDåQD� L�YUVWD� MH]LND�NRMRP�VH�åHOL�RYODGDWL�SRVORYQL��WUJRYD�
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þNL���VWUXþQL��QD�SULPHU�� WHKQLþNL�� LOL�NQMLåHYQL��=QDWDQ�XWLRDM� LPD� LJUXSD� NRMRM� L]XþDYDQL� MH]LN� SULSDGD�� DNR� SULSDGD� JL� XSL� L]� NRMH� YHü]QDPR� MHGDQ� MH]LN�� RQGD� PRåHPR� XåLYDWL� L]YHVQH� SUHGQRVWL� L� RODNãLFH]ERJ� EURMQLK� VOLþQRVWL� SD� L� LVWRYHWQRVWL�� .UDMQML� FLOM� X� L]XþDYDQMXVWUDQRJ� MH]LND�� NRML� SUHWVWDYOMD� SRWSXQR� YODGDQMH� MH]LNRP�� MH� DNWLYQR]QDQMH�JRYRUD��þLWDQMD�L�SLVDQMD�QD�VWUDQRP�MH]LNX��� /LþQLP�SUHGLVSR]LFLMDPD��WLSX�SDPüHQMD���DXGLWLYQL��YL]XHOQL�� LOLPRWRUQL�WLS���-DþLQL�LQWHUHVRYDQMD�L�PRWLYDFLMH��=DWLP�MH�YDåQR�SUHG]QDQMH���GD�OL�VH�YHü�YODGD�QHNLP�VWUDQLP�MH]LNRP�LOL�VH�UDGL�R�SRþHWQLNX�2G�YDåQRVWL�MH�L�NYDOLWHW�UDGQLK�QDYLND��LVWUDMQRVW��UDGQD�HQHUJLMD��VLVWHPDWLþQRVW�X�UDGX�LWG��� 5DVSRORåLYLP�VUHGVWYLPD�]D�XþHQMH��VWUDQRJ���MH]LND��� 8þHQMH�� XVWUDQRM�åHPOML�LOL�QH��VD�LOL�EH]�QDVWDYQLND��SRPRüX�QDMVDYUHPHQLMLK�DX�GLR�YL]XHOQLK�VUHGVWDYD�LOL�EH]�QMLK��XþHQMH�X�JUXSL�LOL�VDPRVWDOQR��NYDOLWHW�PHWRGD�L�WHKQLND�SDPüHQMD�L�XþHQMD�LWG�6YDNL�SRMHGLQDF�X�RGDELUDQMX�PHWRGH�QD�RVQRYX�L]ORåHQLK�IDNWRUDWUHED� GD� WHåL� GD� RGDEHUH� L� NRPSRQXMH� WDNYX� PHWRGX�� NRMD� üH� QMHJDOLþQR�ãWR�EUåH�L�SRWSXQLMH�RVSRVRELWL�]D�ãWR�VDPRVWDOQML�UDG�L�QDSUHGRYDQMHX� VDYODÿLYDQMX� VWUDQRJ� MH]LND�� 1H� WUHED� QLNDGD� VPHWQXWL� V� XPDþLQMHQLFX��GD�VWUDQL�MH]LN�þRYHN�PRUD�GD�QDXþL�VDP��=QDQMH�VWUDQRJMH]LND�MH�VOLþQR�QHNRM�JUDÿHYLQL�X�NRMX�PRUDPR�VDPL�XJUDGLWL�SRWUHEQHHOHPHQWH��1DVWDYQLN� LOL�QHNR�GUXJL� WR�QH�PRåH�REDYLWL� ]D�QDV�� MHU� DNRWR� RQ� XþLQL�� RQGD� MH� WR� QMHJRYD� JUDÿHYLQD� L� QMHJRYR� ]QDQMH�� D� QH�9DãH�1DVWDYQLN� PRåH� VDPR� GD� 9DP� SRNDåH� L� RODNãD� QDþLQ� JUDGQMH�� D� UD]QDVUHGVWYD�]D�XþHQMH��XGåEHQLFL�L�SULUXþQLFL�GD�9DP�SRPRJQX�QD�WRP�SRVOX�DOL�JODYQL�GHR�SRVOD�PRUDWH�L�PRåHWH�REDYLWL�VDPR�9L�8þHQMH� X� VWUDQRM� ]HPOML� LOL� VUHGLQL� NRMD� JRYRUL� WLP� VWUDQLPMH]LNRP�MH�QHVXPQMLYR�QDMHILNDVQLML�QDþLQ��MHU�RQR�ãWR�VH�QDXþL�QD�þDVXRGPDK� VH� PRUD� SULPHULLWL� X� VYDNRGQHYQRP� JRYRUX�� 0HÿXWLP�� X� NRMRMPHUL� üHWH� LVNRULVWLWL� RYH� QHVXPQMLYH� SUHGQRVWL� ]DYLVL� RG� 9DV� VDPLK� L9DãH� PHWRGH� UDGD�� MHU� LPD� GRVWD� VOXþDMHYD�� GD� OMXGL� SURYHGX� þDN� LGHFHQLMH� X� QHNRM� VWUDQRM� ]HUROML� D� GD� QMHQ� MH]LN� QH� VDYODGDMX�� 7DNRÿHLPD� L� REUQXWLK� VOXþDMHYD��� GD� OMXGL�� NRML� QLVX� SRVHWLOL� QL� MHGQX� VWUDQX]HPOMX�� RGOLþQR�VDYODGDMX� L� SR�QHNROLNR�VWUDQLK� MH]LND��SRJRWRYR�GDQDV�NDGD� UD]QD� DXGLR�YL]XHOQD� VUHGVWYD�� UDGLR�� WHOHYL]LMD� L� ILOP� PRJX� XSULOLþQRM�PHUL�GD�]DPHQH�ERUDYDN�X�VWUDQRM�VUHGLQL�8þHQMH�VD�QDVWDYQLNRP�]D�PQRJH�PRåH�GD�SUHWVWDYOMD�QDMEROMH�UH�ãHQMH�� NRMH� XNOMXþXMH� X� VHEL� PQRJH� SUHGQRVWL�� DOL� L� QHGRVWDWNH�� 1DSULPHU�� LGHDOQR� MH� GD� MHGDQ� QDVWDYQLN� LQVWUXLUD� ��²� �� XþHQLND�� ãWR� X�UHFLPR�� MH�]LþNLP� ODERUDWRULMDPD� QLMH�PRJXüH� L� XþHQLN� WUHED� GD� þHNDªVYRM� UHG©��QD�NRML�GRÿH�UHGH�QHJR�ãWR�EL�PRJDR� LOL�KWHR��=DWLP�� WHPSRSUHODåHQMD�MH�SRGHãHQ�]D�ªSURVHþQRJ©�SROD]QLND�WDNR�GD�]D�PQRJH�PRåHELWL�SUHVSRU�LOL�SUHEU]��3RUHG�WRJD��VDPD�PHWRGD�UDGD�MH�WDNRÿH�SRGHãHQD]D� ªSURVHþQRJ©� SROD]QLND�� WDNR� GD� PRåH� GD� QHRGJRYDUD� SRMHGLQFLPD�RE]LURP� QD� QMLKRYH� SRVWDYOMHQH� FLOMHYH� X� L]XþDYDQMX� MH]LND� L� OLþQHSUHGLVSR]LFLMH�LWG�3R]QDWR� MH�� PHÿXWLP�� GD� VX� PQRJL� SROLJORWL� VYRMH� VLOQH� VWUDQHMH]LNH� XþLOL� XJODYQRP� VDPL� L� VDPRVWDOQR��2G�PQRJREURMQLK� RVREHQRVWLL]GYRMLüH�PR�VDPR�QHNH�6DPRVWDOQR� XþHQMH� LPD� PQRJH� SUHGQRVWL�� D� L� QHGRVWDWNH�1HVXPQMLYH� VX� SUHGQRVWL�� ãWR� PRåHWH� XþLWL� WHPSRP�� QDþLQRP� L� XYUHPH�NDGD
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�L�PRWRUQLP�SXWHP�²�GRN�JD�JODVQR�L]JRYDUDPR�L�UXNRP�SLãHPR��� .RQYHU]DFLMD�R�QDXþHQRP�VWUDQRP�WHNVWX�LOL�QMHJRYR�SUHSULþDYDQMH�QDVWUDQRP�MH]LNX�SUHWVWDYOMD�]DYUãQX�ID]X�X�VWLFDQMX� DNWLYQRJ�]QDQMDMH]LND��3RãWR�VH�MHGDQ�VWUDQL�MH]LN�PRåH�VPDWUDWL�VDYODGDQLP�NDGD�VHQD�QMHPX�PRåH�IOXHQWQR�JRYRULWL��LOL�SLVDWL���GDNOH�DNWLYQR�L]UDåDYDWL�WR�VH�L�MHGQD�OHNFLMD�PRåH�VPDWUDWL�SUDYLOQR�L�GHILQLWLYQR�REUDÿHQRP�DNR�VH�PRåH�WHþQR�L�ODNR�SUHSULþDWL��DNR�XþLWH�VDPL�LOL�X�JUXSL����RGQRVQR�DNR�VH�R�QMRM�PRåH�VD�ODNRüRP�NRQYHU]LUDWL��DNR�XþLWH�X�JUXSL��.DR�ãWR�MH�YHü�QDSUHG�SRPHQXWR��RYD�PHWRGD�SUHWVWDYOMD�MHGQX�RG�HILNDVQLKPHWRGD� XþHQMD� VWUDQRJ� MH]LND� SR� VYLP� QMHJRYLP� NRPSRQHQWDPD�� 'D� ELVWH� VDQMRPH� SRVWLJOL� ãWR� SRWSXQLML� XVSHK�� SRWUHEQR� MH� GD� SULOLNRP� XþHQMD� VWUDQRJMH]LND�VSURYHGHWH�X�åLYRW�L�RYD�SUDYLOD���� 5HGRYQR� YUãLWH� SRQDYOMDQMD� SUHÿHQRJ� JUDGLYD� SRVOH� VYDNH� SHWH� LOLGHVHWH�OHNFLMH�VYLK�SHW��RGQRVQR�GHVHW�OHNFLMD�RGMHGQRP�SR�RYRM�PHWRGL�
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�� 3URYHULWH�]QDQMH�JUDPDWLNH��� 3URYHULWH�SDVLYQR�]QDQMH�WHNVWD�VDPR�VOXãDMXüL�QD��� PDJQHWRIRQX�EH]�SRPRüL�XGåEHQLND��� 3URYHULWH�DNWLYQR�]QDQMH�WHNVWD�MHGQLP�RG�RYLK�QDþLQD������L]UDGRP��]DGDWND�VDPR��XVPHQR�L� QDJODV�������NRQYHU]DFLMRP� RWHNVWX��LOL�����SUHSULþDYDQMHP�WHNVWD�QD�VWUDQRP�MH]LNX�QDJODV��� 'REUR�YODGDQMH�MH]LNRP�XNOMXþXMH�L�VSRVREQRVW�WDþQRJ�L�ODNRJSUHYRÿHQMD�VD�VWUDQRJ�MH]LND�L�REUDWQR���8�WX�VYUKX���DNR�9DãFLOM�L]XþDYDQMD�MH]LND�XNOMXþXMH�L�RYX�NRPSRQHQWX���SUDNWLNXM�WH�þHãüH�UHWURYHU]LMX��QDMSUH�VWUDQL�WHNVW�SUHYHGLWH�SLVPHQR�QDPDWHUQML��SD��RQGD�REUDWQR����WDNRÿH�SLVPHQR���VD�PDWHUQMHJ�QDVWUDQL��3RVOH�VUDYQLWH�VYRM�SUHYRG�VD�VWUDQLP�RULJLQDORP��� 8YHN��LPDMWH�QD�XPX��L��VWDOQR�SULPHQMXMWH��SUDYLOR�� 69$.8675$18�5(&�89(.�,=*29$5$7,�*/$612��� 8�VORERGQRP�YUHPHQX�SUHÿHQH�OHNFLMH�ãWR�þHãüH�VOXãDMWH����QDPDJQHWRIRQX�L�XþHVWYXMWH�X�UD]JRYRUX�OLFD�X�WHNVWX��SRQDYOMDQMHP�QMLKRYLK�UHþHQLFD�LOL�RGJRYDUDQMHP�QD��QMLKRYD�SLWDQMD��8WX�VYUKX�PRåHWH�NRULVWLWL�PRJXüQRVW�NUDüHJ�]DXVWDYOMDQMD�WUDNH�SRPRüX�VSHFLMDOQRJ�WDVWHUD�QD�PDJQHWRIRQX��� 8�]DYLVQRVWL�RG�UDVSRORåLYLK�VUHGVWDYD�L�PRJXüQRVWL��R�þHPX�MHYHü�ELOR�GHWDOMQR�JRYRUD��NRULVWLWH�VYDNX�PDNDU�L�QDMPDQMX�SULOLNX�]D�SUDNWLþQX�SULPHQX�VWHþHQRJ�]QDQMD��QDURþLWR�DNR�MH]LNXþLWH�X�VWUDQRM�]HPOML�LOL�VH�QDOD]LWH�X�VUHGLQL�NRMD�WLP�MH]LNRPJRYRUL��3RUHG�WRJD���YHRPD�HILNDVQR�üH�9DP�SRPRüL�L��� UDGLR�ILLP��WHOHYL]LMD�L�þLWDQMH�UD]QLK�SXEOLNDFLMD�QD�VWUDQRP�MH]LNX�2YD� PHWRGD�� DNR� VH� VWULNWQR� L� NRPSOHWQR� SULPHQMXMH�� RPRJXüXMHRYODGDYDQMH� VWUDQLP� MH]LNRP� SR� VYLP� ELWQLP� NRPSRQHQWDPD� NRMH� VH� XSUDNWLþQRP�åLYRWX�WUDåH��þLWDQMH��SLVDQMH��JRYRU��SR]QDYDQMH�JUDPDWLNH�LSUHYRÿHQMH��6YDNR�üH��QDUDYQR��X�]DYLVQRVWL�RG�IDNWRUD�NRMH�VPR�UDQLMHSRPHQXOL�� D� QDURþLWR� VKRGQR� VYRP� ILNVLUDQRP� FLOMX� X� XþHQMX� VWUDQRJMH]LND�� RYX�PHWRGX�PRGLILFLUDWL�� VNUDWLWL� LOL� SURãLULWL� L� GDWL� DNFHQDW� QDRQDM�GHR�NRML�RPRJXüXMH�SRVWL]DQMH�QMHJRYRJ�FLOMD�X�XþHQMX�MH]LND�'DOMH�SURãLULYDQMH�]QDQMD�VWUDQRJ�MH]LND8�]DYLVQRVWL�RG�RELPD�VDPRJ�SURJUDPLUDQRJ�XGåEHQLND�L�XVSHKDX�SULPHQL�RYH�PHWRGH��SR�]DYUãHQRM�SURUDGL�XGåEHQLND�PRåH�VH�HILNDVQRUDVSRODJDWL�VD�SRWUHEQLP�RVQRYDPD�JUDPDWLNH� L� MHGQLP�SROD]QLP�IRQGRPRG� � ²� ������ UHFL�� 2YD� SROD]QD� SR]LFLMD� 9DP� SRWSXQR� RPRJXüXMHRWYDUDQMH�SHUVSHNWLYD�GDOMHJ� XVDYUãDYDQMD� L� XSRWSXQMDYDQMD�9DãHJ� ]QD�QMD�X� åHOMHQRP� SUDYFX�� 6KRGQR�9DãLP� 
FLOMHYLPD� L� SRWUHEDPD� VDGD�PR�åHWH� QDVWDYLWL� SURGXEOMLYDQMH� VYRJ� RVQRYQRJ� ]QDQMD� VWUDQRJ� MH]LND� XRGDEUDQRP�VPHUX�$PELFLR]QLMLP� VH� SUHSRUXþXMH�� GD� VYRMH� RVQRYQR� ]QDQMH� GDOMH� NRQ�VROLGXMX� L� ]DRNUXJOH�� SRUHG� UHGRYQH� SUDNWLþQH� SULPHQH�� QDURþLWR� þLWD�QMHP�SULNODGQLK�NQMLJD� L�SXEOLNDFLMD��3RVHEQR� MH�HILNDVQR�X�SUHOD]QRMID]L� NRULVWLWL�GYRMH]LþQH�SXEOLNDFLMH��1D�SULPHU�� SURþLWDWL� QDMSUH� ��²��NQMLJH�VD�SDUDOHOQLP�SUHYRGRP��D�SRVOH�SUHüL�QD�þLWDQMH�RULJLQDOD��$NRX�RULJLQDOX�SURþLWDWH� WHPHOMQR� MRã�SDU�NQMLJD��RQGD�PRåHWH�VPDWUDWL�GDVWH�XJODYQRP�GRYHOL�GR�NUDMD�XþHQMH�VDPRJ�MH]LND�L�VROLGQR�]DRNUXåLOL
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VYRMH� ]QDQMH�� 'DOMX� SRSXQX� L� XVDYUãDYDQMH� VYRJ� ]QDQMD� MH]LNDYUãLüHWH� EH]� VYHVQRJ� L� VLVWHPDWVNRJ� QDSRUD� NUR]� VYDNRGQHYQXSULPHQX�VYRJ�]QDQMD�MH]LND�X�SRVORYQRP�L�SULYDWQRP�åLYRWX�(IHNDW�VWLFDQMD�RVHüDMD�]D�MH]LN.DR� ãWR� 9DP� MH� SR]QDWR�� JRYRUQL� MH]LN� MH� YHRPD� OLPLWLUDQ� XSRJOHGX� UDVSRORåLYRJ� IRQGD� UHüL� L� X� QDMEROMHP� VOXþDMX� PRåH� GD� VHNUHüH� GR� SDU� KLOMDGD� UHFL�� 3UHPD� WRPH�� MHGLQD� GDOMD� PRJXüQRVWSURãLUHQMD�L�SRYHüDQMD�OHNVLND�MH�SLVDQL�MH]LN��RGQRVQR�þLWDQMH�UD]QLKSXEOLNDFLMD�QD�VWUDQRP�MH]LNX��NDR�ãWR�9DP�MH�YHü�ELOR�SUHSRUXþHQR�0HÿXWLP�� RYGH� WUHED� LPDWL� QD� XPX� RNROQRVW�� GD� VH� L� MH]LN� SHULRGLNHNUHüH� X� SULOLþQR� OLPLWLUDQLP� RNYLULPD� L� GD� MH� SUDYR� ERJDWVWYR� MH]LNDUDVSRORåLYR�X�NQMLJDPD�L�WR�X�GHOLPD�SR]QDWLK�SLVDFD��þLMH�VH�OHNVLþNRERJDWVWYR� SHQMH� L� GR� ������� UHFL�� =DWR� VH� ]D� GDOMH� SURãLUHQMH� LSURGXEOMLYDQMH� VWHþHQRJ� ]QDQMD� VWUDQRJ� MH]LND� SUHSRUXþXMH� þLWDQMHRGDEUDQLK�GHOD�VYHWVNH�NQMLåHYQRVWL�2QL� NRML� SRVWDYH� VHEL� ]D� FLOM� L� WHPHOMQR� SURþLWDMX� �� ²� �RYDNYLK� GHOD� QD� VWUDQRP� MH]LNX� ELüH� SRVHEQR� QDJUDÿHQL� ]D� VYRMXLVWUDMQRVW� MHGQLP� VSHFLMDOQLP� HIHNWRP� ²� DXWRPDWVNLP� VWLFDQMHPRVHüDMD� ]D� WDM� VWUDQL� MH]LN�� 2VHüDM� ]D� MH]LN� MDYOMD� VH� SRVOH� MHGQRJVROLGQR� VWHþHQRJ� ]QDQMD� VWUDQRJ� MH]LND�� NRMH� VH� OHNVLþNL� PRåHNYDQWLILFLUDWL�NDR�IRQG�]QDQMD�RG���²�������UHFL��3UDNWLþQR��RVHüDM�]DMH]LN�VH�LVSROMDYD�NDR�YHRPD�NRULVQD�VSRVREQRVW�SRJDÿDQMD�L�RVHüDQMD]QDþHQMD� QRYH�� QHSR]QDWH� VWUDQH� UHFL� LOL� þLWDYRJ� L]UD]D�� NRJD� UDQLMHQLNDGD� QLVWH� VUHWDOL� LOL� XþLOL�� =DKYDOMXMXüL� VWHþHQRP� RVHüDM� X� ]D� MH]LN9DãH�GDOMH�SURãLULYDQMH�L�SURGXEOMLYDQMH�]QDQMD�VWUDQRJ�MH]LND�WHþH�MRãEUåH�� HILNDVQLMH� L� ODNãH�� ,]PHÿX�RVWDORJ��PQRJR�SXWD� üH�9DP�XãWHGHWL]DPRUQR�SUHYUWDQMH�SR�UHþQLNX�X�FLOMX�SURQDODåHQMD�]QDþHQMD�QHNH�QRYHUHFL�LOL�L]UD]D�2VHüDM� ]D� MH]LN� PRåHWH� XSRUHGLWL� VD� 9DãLP� SRVWRMHüLP� RVHüDMHP� ]D� VYH� VORYHQVNH� MH]LNH�� EXGXüL� GD� L� 9Dã� PDWHUQML� MH]LN� SULSDGDJUXSL� VORYHQVNLK� MH]LND�� ,DNR� QLNDGD� QLVWH� XþLOL�� UHFLPR�� SROMVNL�� 9LüHWH� RVHWL�WL� VPLVDR� L� ]QDþHQMH� PQRJLK� SROMVNLK� UHFL� L� L]UD]D�]DKYDOMXMXüL� VOLþQRVWL� L� VURGQRVWL� VYLK� VORYHQVNLK� MH]LND�� ,VWL� HIHNDW� VHRþLWXMH� DNR� GRYROMQR� RYODGDPR� VD� SR� MHGQLP� VWUDQLP� MH]LNRP� L]� ELORNRMH�GUXJH�JUXSH�MH]LND��UHFLPR�URPDQVNH�LOL�JHUPDQVNH�2YDM� HIHNDW� RVHüDMD� ]D� MH]LN�� DNR� VH� GDOMH� SHUPDQHQWQRDXWRPDWVNL� UD]YLMD� XþHQMHP� GUXJLK� MH]LND�� YUHPHQRP� NRG� SROLJORWDSUHUDVWD� X� MHGDQ� UXWLQHUVNL� LQWXLWLYQL� RVHüDM� ]D� VWUDQH� MH]LNH�� NRMLNXOPLQLUD� X� UHW�NRM� VSRVREQRVWL� GD� VH� MHGDQ� SRWSXQR� QHSR]QDWL� VWUDQLMH]LN� QDXþL� ]D� QH�YHURYDWQR� NUDWNR� YUHPH�� 6HWLWH� VH� VDPR� VOXþDMDIUDQFXVNRJ� SUHYRGLRFD� X� 281�� NRJD� VPR� QDYHOL� X� ��� 3RJODYOMX�� WHQMHJRYRJ�XþHQMD�DOEDQVNRJ�MH]LND�7HKQLND�HILNDVQRJ�SDPüHQMD�UHFL�VWUDQRJ�MH]LND.DGD� VWH� VH� XSR]QDYDOL� VD� ª0HWRGRP� REUDGH� MHGQH� OHNFLMH©� XWDþ�����QDLãOL�VWH�QD�XSXWVWYR��GD�L]YDÿHQH�VWUDQH�UHüL�X�9Dã�SRVHEDQUHþQLN�VYH�]DSDPWLWH�MHGQRVWDYQLP�L�MHGQLP�MHGLQLP�SURþLWDYDQMHP�RGSRþHWND�GR�NUDMD��.DNR�MH�WR�XRSãWH�PRJXüH"3UH� QHJR� ãWR� SUHÿHPR� QD� L]ODJDQMH� VDPH� WHKQLNH� SDPüHQMDVWUDQLK�UHFL��SRWUHEQR�MH�GD�REUDWLWH�SDåQMX�QD�RYH�QDSRPHQH�
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�� 1DMVLJXUQLMH�üHPR�RGDEUDWL�QDMJRUL�PHWRG�XþHQMD�MH]LND�����DNRUHFL�VWUDQRJ�MH]LND�XþLPR�RGYRMHQR��NDR�VNXS�QHSRYH]DQLK�UHFL��EH]�LNDNYH�YH]H�VD�VDPLP�WHNVWRP�LOL�EH]�QMLKRYH�NRUHODFLMH�X�NRQWHNVWX�UHþHQLFH��%LOR�MH�L�WDNYLK�VOXþDMHYD��GD�VX�OMXGL�QDXþLOL�QDMSUH�JUDPDWLNX�VWUDQRJ�MH]LND��D�]DWLP�X]HOL�RVUHGQML�UHþQLN�WRJ�LVWRJ�MH]LND�L�GRVORYQR�QDXþLOL�VYH�UHFL�VDGUåDQH�X�QMHPX��8SUDYR�NDGD�VX�VH�SRQDGDOL�GD�VX����WDMVWUDQL�MH]LN�VDYODGDOL��PRUDOL�VX�VD�åDOMHQMHP�GD�NRQVWDWXMX���GD�QLVX��XVWDQMX�GD�NDåX�QL�QDMRELþQLMH�NUDüH�UHþHQLFH��D�NDPROL�GD�YRGH�QHNL�NUDüL�UD]JRYRU�9HURYDWQR�VWH�]DSD]LOL��GD� MH�X� WDþ����ª0HWRGH�REUDGH� MHGQH� OHN�FLMH©� SRVHEQR� QDJODãHQR�� GD� VH� VDPLP� SRVWXSNRP�YDÿHQMD� QHSR]QDWLKUHFL� X� UHþQLN� L� QMLKRYLP�XNODSDQMHP�X� NRQWHNVW� UHþHQLFH�� UDGL� VKYDWDQMDVPLVOD� L� UD]XPHYDQMD� UHþHQLFD�� DXWRPDWVNL� L� VSRQWDQR� QDXþL� L� GR� ���QHSR]QDWLK� UHFL�� 6DPR� UHFL� NRMH� VH� QH� QDXþH� QD� RYDM� QDþLQ�PRJX� VH�SUL�YUHPHQR� QDXþLWL� RGYRMHQR�� RQDNR� NDNR� VX� L]YDÿHQH� X� SRVHEDQ� UHþQLN�VYHVNX��� VSHFLMDOQRP� WHKQLNRP�]D�XþHQMH� VWUDQLK� UHFL��1D� WDM� QDþLQ�RQH9DP�HILNDVQR� VWRMH�QD� UDVSRODJDQMX�]D�EU]R� L� ODNR� XNODSDQMH�X�NRQWHNVWVYRMLK� UHþHQLFD�� þLPH� VH� VDPR� RODNãDYD� L� XEU]DYD� QMLKRYD� VSRQWDQD� DVL�PLODFLMD�L�XNODSDQMH�X�NRQWHNVW�VD�RVWDOLP�UHFLPD�UHþHQLFH��ýLP�VH�QR�YR� QDXþHQD� UHþ� WDNR� XNORSLOD� X� VDGUåDM� þLWDYH� UHþHQLFH�� RQD� MH� PQRJLPDVRFLMDWLYQLP� YH]DPD� ORJLþNL� L� RVPLãOMHQR� VSRMHQD� VD� RVWDOLP� GHORYLPD� XUHþHQLFL� L� VDPLP�WLP�DXWRPDWVNL�RWSDGD�SRWUHED�]D�DVRFLMDFLMDPD�NRMHVWH�VWYRULOL�VSHFLMDOQLP�WHKQLNDPD�UDGL�QMHQRJ�SULYUHPHQRJ�SDPüHQMD��� 7DNRÿH�MHGDQ�RG�QDMJRULK�QDþLQD�XþHQMD�VWUDQLK�UHFL�MH�QMLKRYR�PHKDQLþNR�XþHQMH�L�SRQDYOMDQMH���WM��NDGD�VH�PHKDQLþNL�PQRJR�SXWDSRQDYOMD�QDJODV�VWUDQD�UHþ�L�QMHQR�]QDþHQMH�L�REUDWQR���7DNYR�ªXþHQMH��L�ª]QDQMH©�QRVL�VYD�QHJDWLYQD�REHOHåMD�PHKDQLþNRJ��QHRVPLãOMHQRJ�L�QHORJLþQRJ�SDPüHQMD��R�þHPX�MH�X�UDQLMLP�SRJODYOMLPD�ELOR�GRVWD�UHFL�$� VDGD� SUHÿLPR�QD�XVYDMDQMH� VSHFLMDOQH� WHKQLNH� ]D� HILNDVQR� SDP�üHQMH�VWUDQLK�UHFL����2VQRYQL�SULQFLS�X�SDPüHQMX�VWUDQLK�UHFL�X�YHOLNRM�PHUL�RODN�ãDYD� L�XSURãüXMH�SDPüHQMH�YHOLNRJ�EURMD� VWUDQLK� UHFL�ELOR�NRJ� MH]LND��2QJODVL� 6WUDQH�UHFL�QLNDGD�QH�XþLWL�L�SDPWLWL�RGYRMHQR�L�XSRVWRMHüHP�REOLNX��QHJR�VDPR�NRUHQRYH�L�SR�SRURGLFDPD�UHFL�3RãWR� VH� UHFL� X� VYDNRP� MH]LNX� SRMDYOMXMX� X� QDMUD]QRYUVQLMLP� L]�YHGHQLP�L�NRPSRQRYDQLP�REOLFLPD�� WR�SUDNWLþQR�]QDþL�GD�VYDNX�WDNYXUHþ� WUHED�QDMSUH� UDãþODQLWL� QD�QMHQ�NRUHQ� L� SULSDGDMXüH�SUHGPHWNH� �SUH�ILNVH��L�GRPHWNH��VXILNVH��L�RQGD�]DSDPWLWL�VDPR�NRUHQ�UHüL�1D� SULPHU�� HQJOHVND� UHþ�� ª5HFRUUHFWLQJ©�  � SRQRYR� LVSUDYOMDQMH� NR�ULJRYDQMH��VDVWRML�VH�L]�SUHILNVD�ª5(©��NRUHQD�LOL�RVQRYQH�UHFL�!�&255(&7©L�VXILNVD�ª,1*©��6D�NRUHQRP�ª&255(&7©�GRGDYDQMHP�UD]QLK�SUHILN�VD�L�VXILNVD�PRåHPR�QDSUDYLWL�þLWDYX�MHGQX�SRURGLFX�UHFL�&255(&7 ²�WDþDQ��LVSUDYDQWR�FRUUHFW ²�LVSUDYLWL��NRULJRYDWLFRUUHFW���RU� �FRUUHFWRU ²�NRUHNWRU��LVSUDYOMDþFRUUHFW���HG� �FRUUHFWHG ²�LVSUDYOMHQ��SRSUDYOMHQLQ���FRUUHFW� �LQFRUUHFW ²�QHWDþDQUH���FRUUHFW� �UHFRUUHFW ²�SRQRYR�LVSUDYLWL
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FRUUHFW��� QHVV� �FRUHFWQHVV ²�WDþQRVW��LVSUDYQRVWFRUUHFW���WLRQ� �FRUUHFWLRQ ²�NRUHNFLMD��LVSUDYOMDQMHLQ���FRUUHFW���QHVV� �LQFRUUHFWQHVV������²�QHWDþQRVW��QHLVSUDYQRVWUH���FRUUHFW���WLRQ� �UHFRUUHFWLRQ��������²�SRQRYQR�LVSUDYOMDQMHFRUUHFW���O\� FRUUHFWO\ ²�NRUHNWQR��WDþQRFRUUHFW���LQJ� �FRUUHFWLQJ ²�LVSUDYOMDQMH.DR� ãWR� YLGLWH�� L]� MHGQH� RVQRYQH� UHFL� LOL� NRUHQD� ª&255(&7©L]YHGHQD�MH�SUHGPHFLPD�L�GRPHFLPD�þLWDYD�QMHQD�SRURGLFD�RG�XNXSQR��� UHFL�� 7R� SUDNWLþQR� ]QDþL�� GD� DNR� QDXþLPR� QHNROLNR� GHVHWLQDSUHGPHWDND�L�X�]DYLVQRVWL�RG�MH]LND�RWSULOLNH�SULEOLåQR�WROLNR�GRPHWDND�RQGD� MH� GRYROMQR� GD� ]DSDPWLPR� VDPR� -('$1� .25(1� L� DXWRPDWVNLüHPR�]QDWL�þDN�L�GR�SDU�GHVHWLQD�QRYLK�UHFL�LOL�WDþQLMH�²�L]YHGHQLK�UHFLRG� WRJ�NRUHQD��2YDM�SULQFLS�RPRJXüXMH�HILNDVQR� L� UDSLGQR�VDYODÿLYDQMHRJURPQRJ� VWUDQRJ� YR�NDEXODUD� X� PDVDPD�� MHU� VD� SDU� KLOMDGD� QDXþHQLKNRUHQRYD�LVWRYUHPHQR�VPR�QDXþLOL�QDMPDQMH���²�������VWUDQLK�UHFL�8]PLPR�MRã�MHGDQ�SULPHU�L]�QHPDFNRJ�MH]LND�$5%(,7 ²�UDGDUEHLW���HQ� �DUEHLWHQ ²�UDGLWLDUEHLW�� ORV� �DUEHLWORV ²�QH]DSRVOHQEH���DUEHLW���HQ� �EHDUEHLWHQ ²�REUDÿLYDWL$UEHLW���HU� �$UEHLWHU ²�UDGQLNYRU���DUEHLW���HU� �9RUDUEHLWHU ²�SUHGUDGQLNEH���DUEHLW���XQJ� �%HDUEHLWXQJ ²�REUDGDYHU���DUEHLW���HQ� �YHUDUEHLWHQ ²�SUHUDÿLYDWL$UEHLW���HU���LQ� �$UEHLWHULQ ²�UDGQLFD$UEHLW���ORV���LJ���NHLW� $UEHLWORVLJNHLW ²�EHVSRVOLFD��QH]DSRVOHQRVWEH���DUEHLW���HQ� �%HDUEHLWHQ ²�REUDÿLYDQMH2YX�RVRELQX�MH]LND�YHRPD�HILNDVQR�MH�LVNRULVWLR�L�WYRUDF�PHÿXQD�URGQRJ� MH]LND� (VSHUDQWD�� 'U� /�� /�� =DPHQKRI� ������������� 1DXþLYãLVDPR� SDU� GHVHWLQD� SUHGPHWDND� L� GRPHWDND� VD� PDQMH� RG� GYH� KLOMDGHNRUHQRYD�PRåHWH�DXWRPDWVNL�]QDWL�þLWDY�YRNDEXODU�(VSHUDQWD�L�UD]XPHWLLOL� VDVWDYLWL� ELOR� NRMX� UHþ� X� (VSHUDQWX�� 1D� SULPHU�� VD� VDPR� MHGQLPNRUHQRP� �3$75��� GRELMD� VH� GRGDYDQMHP� RGJRYDUDMXüLK� SUHILNVD� LVXILNVD�þLWDYD�SRURGLFD�UHFL�SDWU����²R� �SDWUR ²�RWDFSDWU����²D� �SDWUD ²�RþHY��RþLQVNLSDWU����²LQ�+����R� �SDWU�LQR��������²�PDMNDSDWU����²XM²R� �SDWUXMR ²�RWDGåELQDER���SDWU���²R²M� �ERSDWURM�� ²�URGLWHOMLSDWU���LQ�²�H� �SDWULQH ²�PDWHULQVNL�LWG�=DKYDOMXMXüL�RYDNYRM�NRQVWUXNFLML�(VSHUDQWD�L�YHRPD�MHGQRVWDYQRMJUDPDWLFL��NRMD�VH�VDVWRML�RG�VDPR����SUDYLOD��RYDM�VH�MH]LN�PRåH�QDXþLWLYHRPD�ODNR�L�]D�NUDWNR�YUHPH����'UXJL�SULQFLS�WHKQLNH�]D�SDPüHQMH�VWUDQLK�UHFL�]DKWHYD�GD�NR�UHQRYH��RGQRVQR�RVQRYQH�UHFL�SUH�SDPüHQMD�SUDYLOQR�NODVLILNXMHPR�X�RG�JRYDUDMXüH� JUXSH�� 3UDYLOQRP� NODVLILNDFLMRP� X� MHGQX� RG� VOHGHüLKJUXSD� YHOLNL� EURM� UHFL� VSRQWDQR� SDPWLPR�� LOL� ]QDWQR� RODNãDYDPRQMLKRYR�SDPüHQMH�



���

�� 8�SUYX�JUXSX�VSDGDMX�VYH�RQH�UHFL�VWUDQRJ�MH]LND�NRMH�VX����LGHQWLþQHLOL�]DMHGQLþNH�X�RED�MH]LND��1D�SULPHU��IUDQFXVNH�UHFL�RGRPDüHQH�X�QDãHP�MH]LNX��UXå��URXJH���ãDQVD��FKDQFH���NRPELQH]RQ��FRPELQDLVRQ��LWG�,OL�HQJOHVNH�UHüL��KLW��KREL��KREE\���VRQJ��OLIW��GUDJVWRU��GUXJVWRUH���VWRULMD��VWRU\���WLQHMGåHU��WHHQDJHU���ILOP��VWDU��EHVWVHOHU��EHVW�VHOOHU�����LWG�7DNRÿH�MH�XVYRMHQR�L�SXQR�QHPDþNLK�UHFL�X�QDãHP�MH]LNX��NHOQHU��.HOO�QHU���ãODJ��6FKODJ���ãQDMGHU��6FKQHLGHU���XUD���U��8KU���ãODJHU��6FKODJHU�LWG��)RQG�RYLK�UHFL�L�GDOMH�UDVWH�]DKYDOMXMXüL�VYH�EUåHP�UD]YRMX�NRPXQLNDFLMD��VDUDGQMH�L�PHãDQMD�L]PHÿX�QDURGD�VYHWD��� 'UXJX�JUXSX�VDþLQMDYDMX�UHFL�NRMH�X�RED�MH]LND��VWUDQRP�L�PDWHUQMHP�LPDMX�LOL�]DMHGQLþNL�NRUHQ�LOL�VX�X�MHGQRP�VYRP�GHOX�VOLþQH�LOL�þDN�LGHQWLþQH�X�RED�MH]LND��1D�SULPHU��QHPDþNH�UHFL��1DWLRQ��L]J���1$&,RQ�� 1$&,MD��QDURG��6WDWLRQ��â7$&,RQ�� �67$QL&D��02'(51� �02'(�5DQ��VDYUHPHQ��,17(5(66$17�� ��,17(5(6$17DQ���� ]DQLPOMLY�� LWG�,OL�HQJOHVNH�UHFL��FUXHO��.58HO�� �R.58WDQ��FRFN��.2.��� �.2.RW�.2.Rã��\HV��-(6�� ��-(6WH��GD�����672RO��VWX����� �����672/LFD�����JRRVH�*8�6�� �*86ND��FDNHV��.(�.6�� �NRODþL��.(.6��LWG�8� RYX� JUXSX� VSDGDMX� WDNRÿH� L� NRUXPSLUDQH� �LVNULYOMHQH�� VWUDQH� UHFLRGRPDüHQH�X�PDWHUQMHP�MH]LNX��NRMH�VH�PRJX� ODNR�SUHSR]QDWL��HQJOH�VNH�UHFL��NORYQ�²�XVWYDUL��FORZQ�NODXQ���ãHUL�EUHQGL�²�XVWYDUL��FKH�UU\�EUDQG\��þHUL�EUDHQGL���RNH��²�XVWYDUL��2��.���RX�NHM��RG��$OL�FR�UUHFW��LWG��7DNRÿH�QHPDþNH�UHFL��ãUDI�²�RG�6FKUDXEH��ãUDXEH���SDUWLNOD�²�RG%DUWWXFKOHLQ� �EDUWLLKODMQ��� VLF�²� RG� 6LW]� �]LF��� ãWULNDWL� ²� RG� VWULF�NHQ�ãWULNHQ��LWG�)RQG�RYH�JUXSH�QLMH�PDOL��RE]LURP�QD�YHOLNX�SULVXWQRVW� W]Y�� ªVWUDQLKUHFL� L� L]UD]D©� X� VYDNRP�PRGHUQRP� MH]LNX�� NRML� QDMþHãüH� LPDMX� ]DMHG�QLþNH�JUþNH�L�ODWLQVNH�NRUHQRYH��3RUHG�WRJD��RYDM�IRQG�QHSUHVWDQR�VH�SR�YHüDYD�NDR�QXåQD�SRVOHGLFD�SURFHVD� LQWHUQDFLRQDOL]DFLMH� MHGQRJ�GHOD� OHN�VLþNRJ� EODJD� VYDNRJ� QDURGD� �QRYL� SURQDODVFL�� PHÿXQDURGQR� SR]QDWL� LSULPHQOMLYL� SURL]YRGL�� UD]YRM� NRPXQLNDFLMD� L� VDUDGQMH� QD�PHÿXQDURG�QRP�SODQX�LWG����� 7UHüD�JUXSD�REXKYDWD�VYH�RQH�UHFL�VWUDQRJ�MH]LND����NRMH�QH����PRåHPRVYUVWDWL�QL�X�MHGQX�RG�RYLK�JUXSD�L�NRMH��QD�SUYL�SRJOHG��QLãWD�QDP�QHND]XMX�QLWL�]QDþH��1D�SULPHU��HQJOHVNH�UHFL��FURRN��NUX�N���ER\��ERM��VKLS��ãLS���FDQGLG��NDHQGLG���ZLQGRZ��ZLQGRX��LWG��,OL�UXVNH�UHFL���DSD��DQ��.SHF-LR��SRUD��UMLDDD��FDQRU�LWG��,OL�QHNROLNR�SULPHUD�L]�ãSDQVNRJMH]LND��KLMR��LKR���FRUD]RQ��NRUDVRQ���OLQGD���ROYLGDU��ROELGDU����FKLTXLWR�þLNLWR���MRYHQ��KRYHQ���FDEDOOHUR��NDEDOMHUR��LWG�8�RYX� JUXSX�QDURþLWR� GROD]H� UHFL� HJ]RWLþQLK� L� YDQHYURSVNLK� MH]LND�� WHMH]LND� NRML� SULSDGDMX� GUXJLP� SRURGLFDPD� MH]LND�� NDR� QD� SULPHU� ãWR� VX�NLQHVNL�� MDSDQVNL��ILQVNL� LWG��1D�SULPHU� UHFL�NLQHVNRJ� MH]LND��VDQ� JRUD� SODQLQD��PHQ�  � YUDWD�� SDR�  � WRS�� EDR�  � QRYLQH�� KDL�  � EHR� LWG�1HNROLNR� SULPHUD� L]� MDSDQVNRJ� MH]LND�� þRPH�  � EORN�� NYDUW�� GHQãD�  HOHNWULþQL�YR]�� WUDPYDM��JDNXVHL� �VWXGHQW�� LQX� �SDV��NHU��RNXãDQ �VXSUXJD��JRVSRÿD��NDãX� �SHYDþ�LWG��� 8�þHWYUWX�JUXSX�GROD]H�VDPR�VORåHQLFH��RGQRVQR�UHFL�VDVWDYOMHQH����RGGYH�LOL�YLãH�UHFL�L]�QHNH�RG�SUHWKRGQLK�JUXSD��1D�SULPHU��QHNROLNR�VOR�åHQLFD�L]�HQJOHVNRJ�MH]LND��VZLPPLQJ�� �SOLYDQMH����SRRO�� �ED]HQ�� �VZLPPLQJ�SRRO� �ED]HQ�]D�SOLYDQMH��FRZ�� �NUDYD������ER\�� �GH�þDN��PRPDN���� ��FRZER\�� ��NUDYDU��NDXERM��PRWRU�� �PRWRU����FDU



���

� �NROD�� �PRWRU�FDU� �DXWRPRELO� LWG��8]PLPR�QHNROLNR�SULPHUD� L]QHPDþNRJ�MH]LND��OHKUHQ�� �SRGXþDYDWL��XþLWL����%XFK�� �NQMLJD� �  � /HKUEXFK�  � XGåEHQLN�� SULUXþQLN�� )UHPGH� � � VWUDQDF�� �9HUNHKU� � � SURPHW�� VDREUDüDM��  � )UHPGHQYHUNHKU�  � WXUL]DP�VWUDQL���%LHQH��� �SþHOD����.RUE��²�NRUSD��NRãDUD�� �%LHQHQNRUE �NRãQLFD�� 7DVFKH� � � GåHS�� WRUED�� �� 7XFK� � � WNDQLQD��PDUDPD��  7DVFKHQWXFK� �GåHSQD�PDUDPLFD�LWG�6ORåHQLFDPD� QDURþLWR� RELOXMX� JHUPDQVNL� MH]LFL�� (VSHUDQWR� L� UD]QL� DJ�OXWLQDWLYQL�MH]LFL��GRN�URPDQVNL�L�VORYHQVNL�MH]LFL�QHPDMX�WROLNR�VORåH�QLFD����6SHFLMDOQD�WHKQLND�HILNDVQRJ�SDPüHQMD�VWUDQLK�UHFL�VDVWRML�VH�XVSUHWQRP�NRULãüHQMX�SUHWKRGQD�GYD�SULQFLSD�SDPüHQMD�VDPR�NRUHQRYD�LQMLKRYH�SUHWKRGQH�SUDYLOQH�NODVLILNDFLMH��NDR�L�X�SULPHQL�PHWRGD�IRQLþQHDQDORJLMH� LOL� ]YXNRYQH� VOLþQRVWL�� NRMX� VWH� YHü� NRULVWLOL� X� SDPüHQMXLPHQD��9������3RJO���7R� SUDNWLþQR� ]QDþL�� GD� VWUDQH� UHFL� SUYH� JUXSH� VSRQWDQR� LDXWRPDWVNL� SDPWLPR� RQRJ� PRPHQWD� NDGD� LK� NODVLILNXMHPR� X� SUYXJUXSX��MHU�VX�LGHQWLþQH�X�RED�MH]LND�L�QH�SUHWVWDYOMDMX�QLNDNDY�SRVHEDQSUREOHP�]D�SDPüHQMH�6OLþQD� MH� VLWXDFLMD� L� VD� UHFLPD� GUXJH� JUXSH�� MHU� VX� LOL� MHGQLPVYRMLP�GHORP� LGHQWLþQH� VD� VYRMLP� ]QDþHQMHP� LOL� QD� QHNL� GUXJL� QDþLQSRWVH�üDMX� QD� VYRMH� ]QDþHQMH��'DNOH�� X� VYDNRP� VOXþDMX� WX� YHü� SRVWRMLYHRPD� MDND� DVRFLMDWLYQD� YH]D� NRMD� QDP� X� VYDNRP� WUHQXWNX� MDVQRVXJHULãH� ]QDþHQMH� WLK� UHFL��3RWUHEQR� MH�GD� WX�YHü�SRVWRMHüX�YH]X� VDPRGREUR�XRþLPR�L�SRWUHEQD�DVRFLMDFLMD�MH�YHü�VWYRUHQD�0HÿXWLP��WUHüD�JUXSD�]DKWHYD�SULPHQX�PHWRGH�]YXNRYQH�VOLþQRVWL�IRQLþQH� DQDORJLMH��� WM�� SURQDODåHQMH� VOLþQH� SRVUHGQH� LOL� VXSVWLWXFLRQHUHFL�SRPRüX�NRMH�RQGD�ODNR�DVRFLUDPR�VWUDQX�UHþ�VD�QMHQLP�]QDþHQMHP�7LPH�� X� VWYDUL�� ªSUHSDULUDPR©� VWUDQX� UHþ�� RVPLVOLPR� MH� L� XþLQLPRSULNODGQRP�]D�DVRFLUDQMH�VD�VYRMLP�]QDþHQMHP��,VWX�PHWRGX�VWH�XVSHãQRSULPH�QMLYDOL�X�SDPüHQMX�LPHQD�WDNRÿH�WUHüH�JUXSH��NRMD�LVWR�WDNR�QLVWHPRJOL� GLUHNWQR� RVPLVOLWL�� QHJR� VWH� PRUDOL� NRULVWLWL� PHWRG� SRVUHGQRJRVPLãOMDYDQMD� SUHNR� SRJRGQH� SRVUHGQH� LOL� VXSVWLWXFLRQH� UHFL�� 5D]OLNDMH�VDPR�X�WRPH��ãWR�VWH�LPH�SUHNR�SRVUHGQH�UHFL�DVRFLUDOL�VD� LVWDNQXWLPRVREHQLP� ]QDNRP� VDPH� RVREH�� D� X� RYRP� VOXþDMX� VWUDQX� UHþ� SUHNRSRVUHGQH�� VXSVWLWXFLRQH� UHFL� DVRFLUDWH� VD� QMHQLP� ]QDþHQMHP� XPDWHUQMHP�MH]LNX�1D�SULPHU�� ãSDQVNX� UHþ�� ªFXDUWR©�  � VRED�� QH�PRåHPR�GLUHNWQRDVRFLUDWL� VD� QMHQLP� ]QDþHQMHP�� MHU� QD� SUYL� SRJOHG� QHPD� QHNRJNRQNUHWQRJ�]QDþHQMD��GHOXMH�DSVWUDNWQR��QHRVPLãOMHQR��$OL�DNR�SRWUDåLPRQHNX�SRVUHGQX�UHþ�NRMD�SRWVHüD�QD�QMX��UHFLPR��.9$57LU� � �VWDQ��� LOL.9$57� � � þHWYUW��� RQGD� MH� ODNR� RVPLãOMDYDPR� L� SRYH]XMPR� VD� QMHQLP]QDþHQMHP�� ªFXDUWR©� �NZDUWR�� ²� .9$57LU� ²� VWDQ�� D� RQ� SRWVHüD� QDªVREX©�� =QDþL�� FXDUWR�  � VRED�� ,OL�� ãSDQVNL� VH� ªVWDNOR©� NDåH� ©YDVD©�ª9DãD©� SRWVHüD� QD� QDãX� UHþ� ªYD]D©�� NRMD� MH� QDSUDYOMHQD� WDNRÿH� RGªVWDNOD©��=QDþL��ªYDãD©�²�YD]D�²�VWDNOR��WM��YDãD� �VWDNOR�6XãWLQD�MH�X�WRPH��GD�VXSVWLWXFLRQD�LOL�SRVUHGQD�UHþ�LPD�]D�9DV�]QD�þHQMH� L� VPLVDR� L� GD� VH� PRåH� DVRFLUDWL� VD� ]QDþHQMHP� VWUDQH� UHFL�� GRNVWUDQD� UHþ� L]� RYH� JUXSH� GHOXMH� DSVWUDNWQR� L� PRUD� VH� SUHWKRGQRªSUHSDULUDWL©� �� �RVPLVOLWL�SRVUHGQRP� UHFL��GD�EL� VH�PRJOD� DVRFLUDWL� VDVYRMLP�]QDþHQMHP�



���

2VWDOH� SULPHUH� SDPüHQMD� VWUDQLK� UHFL� L]� RYH� L� GUXJLK
� JUXSDQDüL� üHWH�GDOMH�X� RYRP�SRJODYOMX�� JGH� MH� L]ORåHQD� SULPHQD� RYH� WHKQLNHQD�SRMHGLQH�VWUDQH�MH]LNH�5HüL�þHWYUWH�JUXSH�WDNRÿH�ODNR�L�HILNDVQR�SDPWLPR�SULPHQRP�RYHWHKQLNH��6ORåHQX�UHþ�QDMSUH�UDVWDYLPR�QD�VDVWDYQH�GHORYH��WM��QD�NOMXþQHUHüL��SUHGPHWNH�L�GRPHWNH��.OMXþQH�UHFL�]DWLP�NODVLILNXMHPR�X�RGJRYD�UDMXüH� JUXSH� L� SDPWLPR� SR�PHWRGL� SURSLVDQRM� ]D� WX� JUXSX�� 3UHGPHFL� LGR�PHFL�VH�]QDMX�RG�UDQLMH��WM��]DSDPüHQL�VX�MHGQRP�RG�WHKQLND��IRQLþQHDQDORJLMH� LOL� LQLFLMDOQH� WHKQLNH�� JUXSQR� VD� VYRMLP�]QDþHQMLPD��1D� WDMQDþLQ� EU]R� L� HILNDVQR� SDPWLPR� VORåHQLFH� X� ELOR� NRP� VWUDQRP� MH]LNX�8]PLPR�QHNROLNR�SULPHUD�1HPDþNX� VORåHQX� UHþ�� 7DVFKHQXKUGHFNHO�  � SRNORSDF� GåHSQRJ� þD�VRYQLND�� SDPWLPR� WDNR� ãWR� üHPR� SRVWXSLWL� SUHPD� RSLVDQRM� PHWRGLSDPüHQMD� VWUDQLK� UHFL�� 1DMSUH� MH� SRGHOLPR� QD� VDVWDYQH� GHORYH� LNRUHQRYH�� 7DV�FKH� �� 8KU� �� 'HFNHO�� =DWLP�� NODVLILNXMPR� SURQDÿHQHNRUHQRYH�X�RGJRYDUDMXüH� JUXSH�� ª7DVFKH©� SULSDGD� GUXJRM� JUXSL�� MHU� MHNRG�QDV�RYD�UHþ�SRJUHãQR�XVYRMHQD�NDR�ªWDãQD©�X�]QDþHQMX�WRUED��SUHPDWRPH� XRþLPR� RGPDK� YH]X�� ª7DVFKH©� ²� ªWDãQD©�� WRUED�� GåHS�� ª8KU©PRåH�GD�LGH�X�SUYX�JUXSX�� MHU� L�NRG�QDV�SRVWRML�X� LVWRP�REOLNX��ªXUD©LOL� ªXUDU©� � � þDVRYQLþDU��� 2YX� UHþ� DXWRPDWVNL� SDPWLPR� VDPRPNODVLILNDFLMRP� X� SUYX� JUXSX�� ª'HFNHO©� PRUD� SULSDVWL� WUHüRM� JUXSL�SRWVHüD� QD� ªGHND©� � � SRNULYDþ��� RGQRVQR� SRNORSDF�� 3RãWR� MH� L]� WUHüHJUXSH�� ª'HFNHO©� SUHNR� SRVUHGQH� UHüL� ªGHND©� ODNR� DVRFLUDPR� VD� QMHQLP]QDþHQMHP��SRNORSDF�

(QJOHVND�UHþ��%RRN©��EXN��SRWVHüD�QD�ª%8.YDU©�L�ODNR�VH�DVRFLUD�VD�VYRMLP]QDþHQMHP�²�ªNQMLJD©1D� LVWL� QDþLQ� SDPWLPR� L� RYX� HQJOHVNX� VORåHQLFX�� ª7HHQ�DJHU3RFNHW�%RRN©��ª7HHQ�DJHU©�SULSDGD�SUYRM�JUXSL��MHU�MH�RYD�UHþ�L�NRG�QDVXVYRMHQD� NDR� ªWLQHMGåHU©� X� ]QDþHQMX� PODGLü� .LOL� GHYRMND� LVSRG� ��� JRG�ª3RFNHW©� L� ª%RRN©� LGX� X� WUHüX� JUXSX� L� PRJX� VH� DVRFLUDWL� VD� VYRMLP]QDþHQMLPD� SUHNR� SRVUHGQLK� UHFL� ª32.(U©� L� ª%8.YDU©� UHVSHNWLYQR�7DNR� LPDPR�� 3RFNHW� ²� SRNHU� ²� GåHS�� WM�� SRFNHW�  � GåHS� L� %RRN� ²EXNYDU�²�NQMLJD��WM��ERRN� �NQMLJD��LWG�3DPüHQMH� L]X]HWQR� ªWHãNLK©� UHFL��8� VOXþDMX� GD� QHNX� UHþ�� NRMDSULSDGD�WUHüRM�JUXSL��QH�PRåHWH�QLNDNR�RVPLVOLWL�SURQDODåHQMHP�SULNODGQHSRVUHGQH�UHFL��RQGD�VH�PRåHWH�SRVOXåLWL�ª,QLFLMDOQRP�WHKQLNRP©��9�����3RJO��� NRMX� VWH� HILNDVQR� NRULVWLOL� ]D� ODNR� L� EU]R� SDPüHQMH� ªWHãNLKLPHQD©� �9�� ���� 3RJO��� ª3DPüHQMH� LPHQD� L� OLNRYD©�²� ª$� ãWD� DNR� QLMHGDQ�PHWRG�QH�SRPDåH"©��



���

3ULPHUL�VLVWHPDWVNRJ�SDPüHQMD�JUDPDWLNH�L�UHFL�UD]QLK�MH]LND6DGD� VH� PRåHPR� GHWDOMQLMH� SR]DEDYLWL� VLVWHPDWVNLP� SDPüHQMHPYLãH�SULPHUD�L]�JUDPDWLNH�L�OHNVLþNH�JUDÿH�QHNROLNR�VWUDQLK�MH]LND����(QJOHVNL�MH]LN��8]PLPR�MHGDQ�PDQML�YRNDEXODU�HQJOHVNLK�UHFL�LMHGQLP� SRODJDQLP� SURþLWDYDQMHP�� WRNRP� NRJD� SULPHQMXMHPR� QDXþHQXWHKQLNX�SDPüHQMD�UHFL��SRNXãDMPR�LK�PHPRULUDWL�UXPRXU ²�JODVLQDSORXJK ²�SOXJPXUPRXU ²�ãXPHWL��PXPODWLQRVH ²�QRVKHDU ²�þXWLHDU ²�XYRPRYH ²�NUHWDWL�VHEDUQ ²�DPEDUEXFNHW ²�YHGUR��NRIDEUXVTXH ²�JUXE��UDSDYVWDPS ²�PDUNDKDPSHU ²�NRãDUD��NRUSDMRW ²�WUXQND��WDþNLFDORFN ²�NDWDQDF��EUDYDPLQH ²�UXGQLNWUXFN ²�NDPLRQZDWHU ²�YRGDXS ²�JRUHW��QDYLãHª5XPRXU©�VOLþQR�MH�VD�QDãRP�UHFL�ªURPRULWL©�� WM��ãXãWDWL��ãDSWDWL�SUHQRVLWL�JODVLQH��3LVDQL�REOLN�UHFL�ª3ORXJK©�YHRPD�SRWVHüD�QD�QDãX�UHþª3OXJ©��ª0XUPRXU©�MH�VOLþQR�VD�ª0XPODWL©��D�ª1RVH©��UHþ�GUXJH�JUXSH�VDGUåDQD�MH�MHGQLQL�GHORP�X�VYRP�]QDþHQMX�²�ª1RV©��.DGD�]QDWH�ª+HDU©�KLD���NRMH�SRWVHüD�QD�ªKLU©��RQGD�ªHDU©�PRåHWH�WUHWLUDWL�NDR�UHþ�L]�GUXJHJUXSH��MHU�MH�GHR�RG�ªKHDU©�L�]QDþL�ªXYR©���.DR�ãWR�YLGLWH�L�QRYR�VWHþHQR]QDQMH�L]�VWUDQRJ�MH]LND�PRåHWH�RGPDK�NRULVWLWL�]D�SUDYOMHQMH�GREULK�DVR�FLMDFLMD�SRPRüX�NRMLK�üHWH�SDPWLWL�QRYH�UHFL�ª0RYH©� DVRFLUD� QD� ªPXYX©� NRMD� VH� XYHN� ªNUHüH©� LOL� QDªPXYDWL� VH©�� NUHWDWL� VH�� ª%DUQ©� MH� RSHW� MHGQD� UHþ� L]� GUXJH� JUXSH�ªDP%$5©�� 'RN� ª%XFNHW©� SRWVHüD� QD� ªSDNHW©�� NRJD� üHWH� ]DPLVOLWL� XªYHGUX©�� GRWOH� MH� !�%UXVTXH©� YHRPD� VOLþQR� VD� ªEUXV©� NRML� MH� L]UD]LWRªJUXE�� UDSDY©�� ª6WDPS©� SRWVHüD� QD� ªãWDPSX©�� D� ªPDUNH©� VH� WDNRÿHãWDPSDMX�� ª+DPSHU©� ]D� SRVUHGQX� UHþ� PRåH� X]HWL� ªDPSHU©� NDNR� VH� XQHNLP�NUDMHYLPD�]RYH�YHGUR� LOL� NRID�� D� RYD� MH� YHRPD� VOLþQD� ªNRãDUL©�3LVDQL� REOLN� ªMRW©� VNRUR� MH� LVWL� VD� QDãLP� ªMRWD©� NRMD� VH� SLãH� VDªWDþNLFRP©��D�X�SUHQRVQRP�]QDþHQMX�SRG�UD]XPHYD�ªGHOLR��WUXQNX©��8QHNLP� QDãLP� NUDMHYLPD� NDWDQDF� VH� MRã� ]RYH� L� ªORNRW©� ãWR� MH� GREUDVXSVWLWXFLMD� ]D� ªORFN©�� 3LVDQL�REOLN� ª0LQH©� LGHQWLþDQ� MH� VD� ªPLQDPD©NRMH�VH�NRULVWH�X�ªUXGQLNX©��3LVDQL�REOLN�RG�ªWUXFN©�VOLþDQ�MH�VD�QDãRPUHFL� ªWUXFNDWL©�� D� ªNDPLRQ©� SR� QHUDYQRP� SXWX� PRåH� MDNR� GD� WUXFND�ª:DWHU©�YHRPD�SRWVHüD�QD�ªYRGX©��ªZDWHU©��ZR8�M�²�YRGD��.DGD�QHNRPNDåHPR�GD�VNRþL�ªQDYLãH�LOL�JRUH©�RQGD�X]YLNQHPR�ª+RS�©�LOL��!2S�©��D�WRMH�YHRPD�VOLþQR�VD�HQJOHVNLP�ª8S�©��DS��3UHNULWH� VDGD� ]QDþHQMD� RYLK� ��� HQJOHVNLK� UHFL� L� SRNXãDMWH� UHGRPUHSURGXNRYDWL� ]QDþHQMD� QD� QDãHP� MH]LNX�� 0RåGD� VWH� PDOR� L]QHQDÿHQLVYR�
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MLP�XVSHKRP��DOL�NDR�ãWR�YLGLWH©��ELOR�MH�GRYROMQR�GD�RYDM�QL]�RG����UHüLVXPR�MHGDQSXW�PDOR�QHXRELþDMHQR�SURþLWDWH�RG�SRþHWND�GR�NUDMD�L�GD�LK�VYHGR� MHGQH� WUDMQR�� EU]R� L� ODNR� ]DSDPWLWH�� âWD� 9DV� VDGD� VSUHþDYD� GD� RYDMXVSHK� GXSOLUDWH� LOL� WULSOLUDWH"�� =DLVWD�� QLãWD�� 3RNXãDMWH� L� XEU]R� üHWH� VHXYHULWL��GD� üHWH� VD�PDOR� SUDNVH� L� UXWLQH�ELWL� X� VWDQMX�XPHVWR� VDGDãQMLK� ��]DSDPWLWL�ªVDPR�MHGQLP�MHGLQLP�QHXRELþDMHQLP�þLWDQMHP©�L�VYLK�����L�YL�ãH�VWUDQLK�UHüL�ELOR�NRJ�MH]LND�1DMWHåD� YUVWD� UHFL� X� HQJOHVNRM� JUDPDWLFL� MH� JODJRO�� NRG� NRJD� QLMHMHGQRVWDYQR�]DSDPWLWL�VYD�YUHPHQD��NRMLK�PRåH�GD�EXGH����X�DNWLYX�L��X� SDVLYX�� 0HÿXWLP�� VLVWHPDWVNLP� NODVLILNRYDQMHP� L� JUXSLVDQMHP� RYDM� ]D�VWUDãXMXüL�JUDPDWLþNL�GLY�SRVWDMH�ODNR�L�EU]R�VDYODGLY��3RJOHGDMPR�NDNRWR�L]JOHGD�QD�MHGQRP�SULPHUX�8]PLPR�HQJOHVNL� JODJRO�ªWR� DVN©� � SLWDWL��.DR� ãWR� MH�SR]QDWR�� JOD�JROVND� UDGQMD� X� HQJOHVNRP� MH]LNX� PRåH� ELWL� SR� YUHPHQX� RGLJUDYDQMD�3UHVHQW�� 3DVW� L� )XWXUH�� D� SR� YUVWL�� 6LPSOH�� &RQWLQXRXV�� 3HUIHFW� L� 3HUIHFW&RQWLQXRXV��3RUHG� WRJDL�� QDUDYQR��JODJRO�PRåH�GD� EXGH� L� X� ª,QILQLWLYH©�6YH�ãWR�MH�SRWUHEQR�GD�XUDGLWH� MH�GD�SRVWRMHüD�YUHPHQD�X�HQJOHVNRP�MH�]LNX�NODVLILNXMHWH�L�JUXSLãHWH�SR�RYLP�NULWHULMXPLPD�X�MHGQX�WDEHOX�
*ODJROVND�UDGQMD
3R�YUHPHQX�3R�YUVWL�

3UHVHQW 3DVW )XWXUH ,QILQLWLYHV
6LPSOH ,�DVN ,�DVNHG ,�VKDOO�DVN WR�DVN
&RQWLQXRXV ,�DPDVNLQJ ,�ZDVDVNLQJ ,�VKDOO�EHDVNLQJ WR�EHDVNLQJ
3HUIHFW ,�KDYHDVNHG ,�KDGDVNHG ,�VKDOO�KDYHDVNHG WR�KDYHDVNHG3HUIHFW&RQWLQXRXV ,�KDYHEHHQDVNLQJ ,�KDGEHHQDVNLQJ ,�VKDOO�KDYHEHHQ�DVNLQJ WR�KDYH�EHHQDVNLQJ

6YDNR�YUHPH�SR�KRUL]RQWDOL�LPD�VYRM�LQILQLWLY�L]�NRJD�VH�YUHPHQDSR� YHUWLNDOL� GRELMDMX� MHGQRVWDYQLP� VWDYOMDQMHP� SRPRüQRJ� JODJROD� X� RGJR�YDUDMXüH�YUHPH��1D�SULPHU��VYD�ª3HUIHFW�7HQFHV©� LPDMX� VYRM� LQILQLWLY� ªWRKDYH� DVNHG©�� 6WDYOMDQMHP� SRPRüQRJ� JODJROD� ªWR� KDYH©� X� RGJRYDUDMXüHYUHPH�GRELMDPR�YUHPHQD�SR�YHUWLNDOL��7DNR��VWDYOMDQMHP�ªWR�KDYH©�X�IXWXUGRELMDPR�RGPDK� )XWXUH� 3HUIHFW� 7HQFH�� ,� VKDOO� KDYH� DVNHG�� 3RUHG� WRJD�SRPRüX� RYH� MHGQRVWDYQH� WDEHOH� EU]R� RGUHÿXMHWH� QD]LY� VYDNRJ� YUHPHQD� LREUDWQR��DNR�X]PHWH�SUYR�QD]LY�NRORQH��SD�RQGD�UHGD�L�QMLPD�GRGDWH� UHþª7HQFH©� � � YUHPH� X� JUDPDWLFL��� 1D� SULPHU�� ª,� VKDOO� KDYH� DVNHG©� MHª)XWXUH�3HUIHFW�7HQFH©�2YDM� PHWRG� SDPüHQMD� L� XþHQMD� SRPRüX� ORJLþNRJ� XSRUHÿLYDQMD� LSRYH]LYDQMD�PRåHWH�HILNDVQR�NRULVWLWL�L�]D�SDPüHQMH�GUXJLK�JUDPDWLþNLK
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SUDYLOD�� 1D� SULPHU�� LPHQLFH� X� HQJOHVNRP� MH]LNX�� NRMH� VH]DYUãDYDMX� QD� ©a\©� NRPH� SUHWKRGL� VXJODVQLN� PHQMDMX� JD� X� ª�L©� LGRELMDMX� QDVWDYDN� ª�HV©� X� PQRåLQL�� VN\� ²� VNLHV�� $NR� SULPHQLWHPHWRGX� ORJLþNRJ� XSRUHÿLYDQMD� L� SRYH]LYDQMD� SULPHWLüHWH� GD� LVWRSUDYLOR� YDåL� L� NRG� SULGHYD�� X� SRUHÿHQMX�� NDR� L� NRG� JODJROD� X� ��� OLFX6LPSOH�3UHVHQW� 7HQFH�D�� KDSS\�²�KDSSLHU�²�KDSSLHVW�� RGQRVQR� NRGJODJROD��WR�IO\�²�KH��VKH��LW�IOLHV��,WG�1D� SULPHU�� NRVH� SDGHåH� RG� ªZH©� ODNR� SDPWLWH� DNR� XRþLWH� GDªXV����DV!��MH�X�VWYDUL�VDGUåDQR�X�VYRP�]QDþHQMX��Q$6��7DNRÿH�RG�ªKH©ODNR�SDPWLWH�ªKLP©�DNR�XRþLWH�MHGQR�RG�QMHJRYLK�]QDþHQMD���VD��QM,0�WM��²�,0�VLJXUQR�SRWVHüD�QD�ªKLP�©����5XVNL� MH]LN�NDR� VODYHQVNL� MH]LN� VDGUåL� SXQR� UHFL� LGHQWLþQLKLOL� YHRPD� VOLþQLK� VD� VYRMLP� ]QDþHQMHP� X� QDãHP� MH]LNX�� 1D� SULPHU�FHeR�� qDF�� gH[R�� hg�� FBJ�� dgb]Z LWG�� 6YH� WDNYH� UHFL� UXVNRJ� MH]LNDVSDGDMX�X�SUYX�JUXSX� L� VSRQWDQR� VH�SDPWH��6OLþQH� UHFL�NRMH� VSDGDMXX� GUXJX� JUXSX� EL� ELOH��q_eh\_d��ihk_lbl_e�� djh\Zle��fhehdh��<HEHKBLWG��7DNRÿH�PQRJH�XVYRMHQH�UHFL�L]�IUDQFXVNRJ��HQJOHVNRJ�LOL�QHPDþNRJMH]LND� WDNRÿH� PRJX� LüL� X� GUXJX� JUXSX� ]D� RQRJD� NRML� SR]QDMH� WHMH]LNH�7DNRÿH�LPD�GRVWD�UXVNLK�UHFL�NRMH�VX�VOLþQH�LOL�þDN�LGHQWLþQH�VDQDãLP�� DOL� LPDMX� VDVYLP� GUXJDþLMH� ]QDþHQMH�� �D�RqdD� �OHSWLU��� `b\hl�åHOXGDF���SHq �JRYRU���keh\h �UHþ���[md\Z��VODYR���2YDNYH�UHFL� VX� þHVWRSRYRG�VPHãQLP�VLWXDFLMDPD�X�NRMH�QDãL�OMXGL��NRML�VPDWUDMX�GD�UXVNLQH�WUHED�XþLWL��þHVWR�]DSDGDMX��7DNR�VH�VNRUR�UHGRYQR�GRJDÿD��GD�RQLQD�SLWDQMH�².Dd <DrD�nZfbebj©"�� �NDNR�MH�9DãH� SUH]LPH"��YHRPDOMX ED]QR�RGJRYDUDMX�²KiZkb[h��[RSRrR��� �+YDOD��GREUR��2�VOLþQLP�QHVSRUD]XPLPD�SR]QDWD�MH�L�RYD�DQHJGRWD��3RãWR�MHGRPDüLQ�SURYHR�VYRJ�JRVWD�-XJRVORYHQD�SR�0RVNYL�L�SRND]DR�PXQMHQH�]QDPHQLWRVWL��JRVW�X�åHOML�GD�PX�VH�]DKYDOL�QD�WUXGX�L�OMX�ED]QRVWL�MHGQLP�NRPSOLPHQWRP�UHþH�²$K��NDN�X�9DV�NUDVQL�åLYRW�'RPDüLQ�VH�WUåH�NDR�RSDUHQ�L�EU]R�SRJOHGD�QD�VYRM�VWRPDN��SDRQGD�X�QHGRXPLFL�SRQRYR�SRJOHGD�VYRJ�JRVWD��MHU�PX�MH�QMHJRY�JRVWX� QD�PHUL� GD� PX� NDåH�� ª$K�� NDNR� MH� NRG� 9DV� OHS� åLYRW�©�� X� VWYDULUHNDR��ª$K��NDNR�9L�LPDWH�FUYHQL�VWRPDN�©�6OHGL�QHNROLNR�SULPHUD�SDPüHQMD�UXVNLK�UHFL�L]�WUHüH�JUXSH�%Hþ� 3RVUHGQD�UHþ� =QDþHQMH�^SDdD GUHND WXþD\FlZl SRV867$7L XPRULWL�VH\j_^bl 32���X�95(',7L ãWHWLWL��QDXGLWL�\ebdZ EXOD�LOL�PDN ]HPLþND^jZlekj GUDWL��GHUDWL��VH� WXüL�VH[Zjg EDMDQ�JODV��]YXN KDUPRQLND��EDUG'RYROMQR� MH� GD� WRNRP� VDPR� MHGQRJ� þLWDQMD� QD� 9DPDQDMSRJRGQLML�QDþLQ�DVRFLUDWH�SRVUHGQX�UHþ�VD�]QDþHQMHP�VDPH�VWUDQHUHFL�� LOL� GD� VDPR� XRþLWH� SRVWRMHüX� YH]X� X� SRMHGLQLP� VOXþDMHYLPD�� SDGD�RYH�UHFL�WUDMQR�L�VLJXUQR�]DSDPWLWH�



���

��� ,� X� QHPDþNRP� MH]LNX�� NDR� L� X� GUXJLP� VWUDQLP� MH]LFLPD�� LPDGRVWD�L]X]HWDND��SUDYLOD� L�SRVHEQLK�VOXþDMHYD�NRMH�WUHED�]DSDPWLWL��1DSULPHU�� SR� PHãRYLWRM� SURPHQL� PHQMD� VH� ��� LPHQLFD� PXãNRJ� URGD�'RUQ�� *HYDWWHU�� 0DVW�� 6FKPHU]�� 6HH�� 6SRUQ�� 6WDDW�� 6WDFKHO�� 6WUDKO�9HWWHU��=LQV� L��� LPHQLFD� VUHGQMHJ� URGD��$XJH��%HWW��(QGH��+HPG��2KU�/HLG�� 6YH� RYH� LPHQLFH� PRåHWH� ]DSDPWLWL� NDR� QL]� UHüL� MHGQRP� RGSR]QDWLK� 9DP� WHKQLND�� D� PRåHWH� HILNDVQR� SULPHQLWL� ª,QLFLMDOQXWHKQLNX©�� ILNVLUDMXüL�X�PHPRULML�VDPR�SRþHWQD�VORYD�RYLK�UHFL��%$/�L(+2��LOL��2�+/(%$���$+��%2/(�ýODQ�� RGQRVQR� URG� LPHQLFH� X� QHPDþNRP� MH]LNX� PRåH� WDNRÿH� GDSUHWVWDYOMD� SUREOHP� ]D� PQRJH� NRML� JD� XþH�� RE]LURP� GD� VH� URG� LPHQLFD� XQHPDþNRP� L� QDãHP� MH]LNX� UD]OLNXMX�� DOL� L� WX� PRåHWH� VHEL� RODNãDWL� UDGSULPHQRP�RGJRYDUDMXüLK�PHWRGD���� 0QRJH�LPHQLFH�SRGOHåX�þYUVWLP�SUDYLOLPD�X�SRJOHGX�RGUHÿLYDQMD�URGD��1D�SULPHU��VYH�LPHQLFH�VX�EH]�L]X]HWND�åHQVNRJ�URGD��NRMH�VH�]DYUãDYDMX�QD���NHLW���KHLW���XQJ���VFKDIW�LWG��7DNRÿH��LPHQLFH�NRMH�VH�]DYUãDYDMX�QD�ª�HQ©��JODJROVND�LPHQLFD��NDR�QD�SU���'Dã�/HVHQ� �þLWDQMH�VX�VUHGQMHJ�URGD���� 0QRJH�LPHQLFH�YHü�X�VYRPH�QDVWDYNX��WM��SRVOHGQMHP�VORJX�VDGUåH�LVYRM�þODQ�LOL�QMHJRY�GHR��'(5�%UX'(5��',(�&KHPO(��'(5�6FKQHL'(5�'(5�$UEHLW(5�LWG���� 1DMWHåL�MH��VYDNDNR��RQDM�GHR�LPHQLFD�NRML�VH�QH�PRåH�SRGYHVWL�QL�SRGNRMX�RG�JRUQMLK�JUXSD��0HÿXWLP��QMLKRYH�þODQRYH�PRåHPR�WDNRÿH�SDPWLWL�QD�QHNL�RG�RYLK�QDþLQD��M�� 8RþDYDQMHP� YH]H� VD� QMLKRYLP� ]QDþHQMHP� LOL� VD� VDPRP� UHþMX�� 1DSULPHU�� GD6� =LPPHU�  � 6RED�� WM�� ª6©� ²� GD6� LOL� 6UHGQML� URG�� GD6+HIW�  � 6YHVND�� RSHW� ª6©� SRWVHüD� QD� ªGD6©�� 7DNRÿH�� GH5� 5DXP�  SURVWRU�� D� ªSURVWRU©� MH� L� X� QDãHP� MH]LNX� PXãNRJ� URGD�� SRUHG� WRJDª5©�X�ª5DXP©�SRWVHüD�QD�ªGH5©�LWG�²� 3RUHG� WRJD�� PRåHWH� L]YUãLWL� VXSVWLWXFLMX� þODQRYD� QMLKRYLP� ]DGQMLPVXJODVQLFLPD��GH5� �5��+�SR�QXPHULþNRP�DOIDEHWX����'LH� �'��7��LGD6� �6��&��=�� L�GD�]D�SRVUHGQX� UHþ� DVRFLUDWH�QHNX�GUXJX�SULNODGQXUHþ� NRMD� SRþLQMH� RGJRYDUDMXüLP� VXJODVQLNRP�1D� SULPHU�� GD6� -DKU�MD�U��²� ªMDUH©�  � JRGLQD�� MHGQRP� DVRFLMDFLMRP� NDR�� ª&UQR� �&�  GD6�� MDUH� � �-DKU�©�SDPWLPR�QH�VDPR�]QDþHQMH� LPHQLFH��QHJR� L�QMHQþODQ�

$NR�]DPLVOLWH�ªEXEDQM©�VD�QRJDPD�ª3$8.D©�ODNR�SDPWLWH��ª3DXNH© �ªEXEDQM©$�VDGD�RVPLVOLWH�L�ªSUHSDULUDMWH©�QHNROLNR�QHPDþNLK�UHFL�]DODNR�SDPüHQMH�SR�YHü�SR]QDWRP�VLVWHPX�LKP VD�QM,0 QMHPX��V�QMLP:HWWHU YHGDU YUHPH6FKDFKWHO ãDK�L�WHOH NXWLMDXUDOW 8UDO��MH�SUDVWDUD��SODQLQD�������SUDVWDU
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3DXNH SDXN EXEDQM%DU EDU SRORYLQD1D�SULPHU��ª%DU©�� �JRWRYLQD��PRåHWH�DVRFLUDWL�VD�EDURP�XNRPHVH�VYH�SODüD�JRWRYLQRP����8]PLPR�QHNROLNR�SULPHUD�L]�ãSDQVNRJ�MH]LND�EDQGHUD EDQGHUD ]DVWDYDRUJXOOR RUJXOMH SRQRVMRYHQ -RYDQ PODGFDPLQR NDPLQ��LOL��NDPHQ� SXWGRORU GRODU EROFDUSD NRUSD ãDUDQKDULQD DUHQD EUDãQR.DGD�L]DEHUHWH�9DPD�QDMSULNODGQLMH�SRVUHGQH�UHFL��DVRFLUDQMH�LGHYHRPD� ODNR��1D�SULPHU�� ªRUJXOOR©� �RUJXOMR��SRWVHüD� QD� ªRUJXOMH©� NRMHVH� XYHN� SRQRVQR� X]GLåX� X� VYMRM� PRQXPHQWDOQRM� YHOLþLQL�� LOL� þLML� ]YXNXYHN�SRQRVQR�]YXþL��6OLþQR��ªFDPLQR©�DVRFLUD�QD�ªNDPHQ©�RG�NRJD�VHWDNRÿH�SUDYH�SXWHYL��.RG�ªMRYHQ©��KRYHQ��NRULVWLPR�VOLþQRVW�SR�SLVDQMX²�ª-RYDQ©��WM��ªPODGL�-RYDQ©�LWG���� /DWLQVNL� MH]LN� MH� RVQRYD� VYLK� URPDQVNLK� MH]LND� L� SRãWR� MHGXJR� ELR� L� MH]LN� QDXNH�� PQRJL� L]UD]L� L� QD]LYL� X� QDXFL� L� XPHWQRVWLL]YHGHQL� VX� L]� ODWLQVNLK� NRUHQRYD�� 3RUHG� WRJD�� ODWLQVNL� MH� SUHNRURPDQVNLK� MH]LND� L� GL�UHNQR� SURGUR� L� X� GUXJH� MH]LNH�� 1D� SULPHU�� X(QJOHVNRM�SRVOH�QRUPDQVNRJ�RVYDMDQMD��NDGD�VH�SRþHR�IRUPLUDWL�HQJOHVNLMH]LN�� UDYQRSUDYQR� VX� VH� XSRWUHEOMDYDOL� ODWLQVNL�� DQJOR�VDNVRQVNL� LQRUPDQVNL��=DKYDOMXMXüL� GLUHNWQRP�XWLFDMX� ODWLQVNRJ� MH]LND� QD� WDGDãQMLDQJOR�VDNVRQVNL� L� LQGLUHNWQRM� DVLPLODFLML� PQRJLK� ODWLQVNLK� NRUHQRYDSUHNR�QRUPDQVNRJ��VXVUHüHPR�X�VDYUHPH�QRP�HQJOHVNRP�MH]LNX�YHRPDPQRJR�UHFL�VD�ODWLQVNLP�NRUHQRYLPD�1DXþHQH�WHKQLNH�PRJX�9DP�SXQR�SRPRüL�L�X�L]XþDYDQMX�ODWLQVNRJMH]LND��1D�SULPHU�� QDVWDYNH�SUYH� LOL� �D�GHNOLQDFLMH� �SULPD� GHFOLQDWLR�ODNR�üHWH�]DSDPWLWL�DNR�LK�SUYR�NODVLILNXMHWH�L�XRþLWH�GD�VX��QRPLQDWLY�YR�NDWLY� L� DEODWLY� MHGQLQH� LGHQWLþQL�� ]DWLP�� JHQLWLY� L� GDWLY� MHGQLQH� LQRPLQDWLY� L�YRNDWLY�PQRåLQH�SRUHG�WRJD�� MHGQDNL�VX� MRã� L�GDWLY� L�DEODWLYPQRåLQH�� /RJLþNLP� XSRUHÿLYDQMHP� L� NODVLILNDFLMRP�� NDR� L� XSUHWKRGQLP�SULPHUL�PD��VYHOL�VWH�SDPüHQMH����SDGHåD����X�MHGQLQL����X�PQRåLQL��QD�VYHJD����8]PLPR�MHGDQ�SULPHU��URVD�� �UXåD��6LQJXODULV 3OXUDOLV1RP��������URV�D�����NRV$ URV�DH*HQ��� URV�DH�� RV( URV�DUXP�� VH580�LOL�580'DW� URV�DH URV�LV ED],6$FF� URV�DP�VXV$0 URV�DV DQDQ$69RF�� URV�D URV�DH$EO���� URV�D URV�LV'RYROMQR�MH�GD�VXSVWLWXFLRQH�UHFL�]D�QDVWDYNH�DVRFLUDWH�VD� UHGQLPEURMHYLPD� LOL� ªSUHSDULUDQLP©� L� RVPLãOMHQLP�QD]LYLPD�SRMHGQLK� SDGHåD�SD�GD� VYH�RYH�QDVWDYNH� WUDMQR�]DSDPWLWH��1DUDYQR��NDR�ãWR� MH�YHü�ELORSRVHEQR� QDJODãHQR�� YUHPHQRP� VH� JXEL� SRWUHED� ]D� SRVUHGQLP� UHFLPD� LDVRFLMDFLMDPD�� MHU� GXåRP� XSRWUHERP� L� SULPHQRP� ]DSDPüHQRJ� ]QDQMDSRVWLåHPR�QHSRVUHGQR�L�DXWRPDWVNR�VHüDQMH�
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���

,JUDMXüL�VH�GHFD�PRJX�YHRPD�ODNR�L�EU]R�GD�QDXþH�RYX�KRPRIRQXYH]QX�WDEHOX�RG����PHVWD��8�GUXJRM�ID]L�PRJX�GD�QDXþH�SRYH]LYDQMH���LJUDþDND��SUHGPHWD��]D�RYX�WDEHOX��.DR�PDOL�XYRG�X VDYODÿLYDQMH�RYLKWHKQLND�PRåH� YHRPD� ]JRGQR� GD� SRVOXåL� SULþD� ª2� GHGL� L� UHSL©� SRPRüXNRMH�üH�GHFD�DXWRPDWVNL�QDXþLWL�GD�SRYH]X�L�UHSURGXNXMX�QL]�RG���UHFL�5(3$�²�'('$�²�%$%$�²�818.$�²�.8&$�²�0$&$�²�0,â�

²�+DMGH�GD�VH�LJUDPR�HQJOHVNRJ��²�.DNR�VH�NDåH�ªREUD]��"�²�ýL�N��FKHHN��NDRªþLND©�*RWRYR�SUH�VYLK�PHWRGD�GHFD�PRJX�ODNR�QDXþLWL�GD�VH�VOXåH�PHWR�GRP�SRVUHGQLK� UHüL� LOL� ]YXþQH� DQDORJLMH��QDURþLWR� ]D� ODNR� L� ]DQLPOMLYRXþHQMH� VWUDQLK� MH]LND��1D� SULPHU�� GHFL�PRåHWH� UHüL�� ª.RMX� üHPR� LJUXL]DEUDWL� ]D� GDQDV"� +DMGH� GD� VH� LJUDPR� PDOR� HQJOHVNRJ�� ²� .DNR� VHNDåH� 
�REUD]©"�²� ª&L�N©� �&KHHN�� NDR� ª&LND©�� $� ªQRV©"�²� 3D� YHRPDVOLþQR� ªQRX]©� �QRVH��� LWG�� $NR� GHFD� LVWRYUHPHQR� XþH� X� JUXSL� LSRND]XMX�SRMHGLQH�GH�ORYH� WHOD�GRN� L]JRYDUDMX�QD]LYH�QD� HQJOHVNRPMH]LNX��PRJX�YHRPD�EU]R�L�ODNR�QDXþLWL�L]YHVWDQ�PDQML�EURM�UHFL��MHU�LPþLWDY�SRVWXSDN�L]JOHGD�NDR�QHND�YHRPD�]DQLPOMLYD�LJUD�'DOMH� VH� GHFD� PRJX� SRVWHSHQR� XSXüLYDWL� L� QDYLNDYDWL� QDWUDåHQMH� L� VWYDUDQMH� DVRFLMDFLMD� L]PHÿX� SRMPRYD� NRMH� WUHED� GD� SDPWH� LQMLKRYR� RVPLãOMDYDQMH� X� UD]QLP� VOXþDMHYLPD�� 1D� SULPHU�� NDGD� XþHüLULOLþQD� VORYD��SRMHGLQD� VORYD�PRJX�GR� WH�PHUH�RVPLVOLWL� L� DVRFLUDWL�� GDüH� LK�RGPDK�VSRQWDQR� L� ]DSDPWLWL�� &�  � 6US�� 7�  �*UHGH�� ��  � 'HOWD�NULOD���7D� ��HUDP��0� � ,JOD�VD�NRQFHP��+� �1RJDUH��+� �ýDãD�,,,� �âLEOMH��2� �2EUXþ� LWG��6YDNR�VORYR�MH�RVPLãOMHQR�SUHGPHWRP�LOLSRMPRP�NRML�REOLNRP�SRWVH�üD�QD�VDPR�VORYR��D�SRUHG�WRJD�VDP�QD]LYSUHGPHWD� SRþLQMH� XSUDYR� WLP� VORYRP�� ,OL� SULOLNRP� XþHQMD� VORYDODWLQLFH��,� �,JOD��8� �8GLFD��2� �2NR��9� �9DORY��%� �%UHJRYL��/ �/XOD��0� �0HWDU��QD�VNODSDQMH���3� �3XãND��VD�UHPHQRP��LWG�'D�EL�GHFD�ODNãH�QDXþLOD�WDEOLFX�PQRåHQMD�GDOMH�RG���;���PRJX�VH]DEDYLWL�RYRP��LJURP�SUVWLMX�1DMSUH� WUHED� LVSUXåLWL� REH� ãDNH�� 3LWDQMH� MH�� UHFLPR�� � ; �  � "3RãWR� GHFD� YHü� ]QDMX� GD�PQRåH� GR� ��;� �!� VDGD� JOHGDMX� NROLNR� MH� OHYLEURM�YHüL�RG����=QDþL����L�]DWR�QD�OHYRM�ãDFL�VWLVQX���SUVWD��$�QD�GHVQRMVWLVQXüH�VDPR� O�SUVW��6WLVQXWH�SUVWH�VDEUDWL� L�GRELüH�GHVHWLFH���� �I�� O � �� GHVHWLFH�  � ���� D� LVSUXåHQH� SUVWH� WUHED� SRPQRåLWL�� �� ;� ��  � �� LGRELüH�MHGLQLFH�NRMH�GRGDWH�GHVHWLFDPD�GDMX� WDþDQ� UH]XOWDW�²������� �����2YD�LJUD�PRåH�GD�EXGH�YHRPD�NRULVQD�L�RG�SRPRüL�GHFL�NRMD�VHODNR�EXQH�RNR�SRMHGLQLK�SURL]YRGD�WDEOLFH�PQRåHQMD��NDR�ãWR�VX����;�����;������;���LWG�



���

'HFD� üH� YHRPD� EU]R� L� ODNR� QDXþLWL� JGH� VH� QDOD]H� SRMHGLQH]HPOMH�VYHWD�L�NRQWLQHQWL��DNR�LP�]D�QMLK�DSVWUDNWDQ�JOREXV�QD�SULNODGDQQDþLQ� RVPLVOLWH�� 1D� SULPHU�� QD� JOREXVX� PRåHWH� QDFUWDWL� SURYLGQRPERMRP�JODYX� ª0HGH©��QHNRJ�PDORJ�&UQFD� LOL� GUXJRJ�QHNRJ� RPLOMHQRJGHþLMHJ�OLND��WDNR�GD�VDP�JOREXV�SUHWVWDYOMD�QMHJRYX�JODYX��QD�NRPH�üHSURYLGQRP� ERMRP� ELWL� QDFUWDQH� XãL�� RþL�� QRV� LWG�� 1D� YHOLNR]DGRYROMVWYR� GHFH��(QJOHVND� VH�PRåH� QDüL� NRG� GHVQRJ� XYD��'DQVND� XGHVQRP�RNX��D�6UHGR]HPQR�0RUH�X�XVWLPD��'HFD�üH� UDGR�L�EH]�QDSRUDDVRFLUDWL�SRMHGLQH�]HPOMH� L�NRQWLQHQWH�VD�GHORYLPD�JODYH�QDFUWDQRJ� OLNDQD� JOREXVX�� 8NROLNR� QH� åHOLWH� GD� NYDULWH� JOREXV� ERMRP�� PRåHWH� SUHNRQMHJD� QDYXüL� MHGDQ� SURYLGDQ� GHþLML� EDORQ� L� WRPH� VOLþQR� L� QD� QMHPXQDFUWDWL�JODYX�NRMD�üH�GHFL�RVPLVOLWL�FHR�JOREXV�'DOMH�NRPELQDFLMH�NRMH�üH�GHFL�SULEOLåLWL�WHKQLNH�VLVWHPDWVNRJ�SDP�üHQMD� L� RPRJXüLWL� LP� GD� LK� SRVWHSHQR� VYH� YLãH� SULPHQMXMX�� QD� RVQRYXL]�QHWLK� SULPHUD� SUHSXãWDPR� 9DãRM� PDãWL� L�� NDR� ãWR� NDåH� PRWR� RYRJSRJODYOMD��9DãRM�VSRVREQRVWL�GD�VH�SULODJRGLWH�GHþLMHP�VYHWX�

7(/()216.,�,0(1,&,�,�$'5(6$5,�8�*/$9,
3$0û(1-(�7(/()216.,+�%52-(9$1HNH� PHWRGH� SDPüHQMD� WHOHIRQVNLK� EURMHYD� YHü� VWH� XSR]QDOLNDGD�VWH�XVYDMDOL�WHKQLNH�SDPüHQMD�UD]QLK�YUVWD�EURMHYD��9������3RJO��D� NDGD� VWH� XVYDMDOL� WRSR�VLVWHP� SDPüHQMD� �9�� ���� 3RJO��� LPDOL� VWHSULOLNH� GD� QDXþLWH� SDPüHQMH� WHOHIRQVNLK� EURMHYD� SRPRüX� RYRJVLVWHPD��.DR�L�X�VOXþDMX�SDPüHQMD�GUXJLK�YUVWD�SRGDWDND�YHRPD�MH�YDåQRGD�SRGDWNH��NRMH�QD�PHUDYDWH�WUDMQR�SDPWLWL��SUHWKRGQR�NODVLILFLUDWH�LJUXSLãHWH� QD� SULNODGDQ� QDþLQ�� 7LPH� PRåHWH� SRVWLüL� YHOLNH� XãWHGH� XYUHPHQX�L�UDGX��8�SRJODYOMX�R�XþHQMX� L�SDPüHQMX�VWUDQLK� MH]LND� LPDOLVWH� GRYROMQR� PRJXüQRVWL� GD� QD� SUDNWLþQLP� SULPHULPD� YLGLWH� X� NRMRMPHUL� SUDYLOQR� VSURYHGHQD� NODVLILNDFLMD� L� JUXSLVDQMH� SRGDWDND� PRåH� GDXãWHGL�WUXG�L�YUHPH�L�XEU]D�VDP�SURFHV�QMLKRYRJ�SDPüHQMD�6YDNDNR�� QDMSUH� PRUDWH� RGUHGLWL� NRMX� YUVWX� WHOHIRQVNLKEURMHYD� L� X� NRP� RELPX� åHOLWH� SDPWLWL�� =DWLP� SULVWXSLWH� QMLKRYRMDQDOL]L�GD�EL�XRþLOL�QMLKRYH�QHNH�]DMHGQLþNH�RVRELQH�LOL�VOLþQRVWL��1DNRQWRJD� LK� PRåHWH� NODVLILNRYDWL� L� JUXSLVDWL� SR� RGDEUDQLP� NULWHULM� XPLPD�.DGD� VYH� RYR� VSUR�YHGHWH�� VD� ]DGRYROMVWYRP� üHWH� NRQVWDWRYDWL�� GD� MHGREDU�GHR�SRVOD�YHü�JRWRY�L�GD�9DP�MH�VDGD��YHRPD�ODNR�GD�VH�RGOXþLWH�]DQDMHILNDVQLMX� WHKQLNX�QMLKRYRJ� SDPüHQMD�� 1D� SULPHU�� NDGD� VWH� X� ���3RJODYOMX�SDPWLOL� WHOHIRQVNH�EURMHYH�SRPRüX� WRSR�VLVWHPD��RGPDK�VWH]DSD]LOL�MHGQX�YDåQX�RVRELQX�WHOHIRQVNLK�EURMHYD�X�PQRJLP�PHVWLPD�GD�VX�SUYH�GYH�FLIUH�XYHN



���

LVWH�L�GD�VH�XYHN�SRQDYOMDMX��8RþDYDQMHP�VDPR�RYH�MHGQH�RVREHQRVWL�YLVWH� ]QDWQR� XSURVWLOL�� RODNãDOL� L� XEU]DOL� GDOMH� SDPüHQMH� RYLK� EURMHYD�²XPHVWR���FLIUHQLK�PRJOL�VWH�SDPWLWL�VDPR���FLIUHQH�EURMHYH�WHOHIRQD�7HOHIRQVNL� EURMHYL� PRJX� ELWL� YHRPD� UD]OLþLWL�� ���� L]UDåHQL� VDPREURMNDPD�� ���� L]UDåHQL� L� EURMNDPD� L� VORYLPD� LOL� ���� L]UDåHQL� UHFLPD� LOLGHORYLPD�UHFL��VORJRYLPD��L�EURMNDPD��3ULPHUH�]D�VYH�RYH�YUVWH�WHOHIRQVNLKEURMHYD�LPDWH�X����3RJODYOMX��7HVW�EU�����3RUHG�WRJD��EURMHYL�WHOHIRQD�SUH�PD�EURMX�FLI�DUD�PRJX�VH�NUHWDWL�RG���FLIUHQLK�SD�VYH�GR���FLIUHQLK�EUR�MHYD�� D� DNR� VH� UDþXQDMX� L� NDUDNWHULVWLþQL� EURMHYL�� LOL� W]Y�� REODVQL� EURMHYL� XGUXJLP�]HPOMDPD��RQGD�MHGDQ�NRPSOHWDQ�WHOHIRQVNL�EURM�PRåH�GD�SUHPDãL���²����FLI�DUD��8�]DYLVQRVWL�RG�VYLK�RYLK�þLQLODFD�9L�VH�PRUDWH�SUHWKRGQRRGOXþLWL�QH�VDPR�]D�YUVWX�L�RELP�NRULãüHQMD�L�SDPüHQMD�WHOHIRQVNLK�EURMHYD�QHJR�LVWRYUHPHQR�L�]D�VDP�QDþLQ�L�WHKQLNX�SDPüHQMD�8�QDVWDYNX� RYRJ� SRJODYOMD� QDüLüHWH�SUDNWLþQD� XSXWVWYD� L�PHWRGHNRMH�REXKYDWDMX�QDMWLSLþQLMH�VOXþDMHYH�L�SUREOHPH�X�SDPüHQMX�WHOHIRQVNLKEURMHYD�L�QD�RVQRYX�QMLK�PRüL�üHWH�YHRPD�EU]R� L� ODNR�UHãDYDWL�QHNH�9DãHVSHFLILþQH�VOXþDMHYH��� 3DPüHQMH�WHO��EURMHYD�L]UDåHQLK�VDPR�FLIUDPD�VYRGL�VH��X�VWYDUL��QD�SDPüHQMH�EURMHYD�RG�O�²����LOL����FLIDUD��ãWR�MH�9DPD�YHü�GREURSR]QDWR��2EUDWLWH�SDåQMX��GD���FLIUHQH�L���FLIUHQH�EURMHYH�SDPWLWH�QXPHULþNLP�UHFLPD�VD�MHGQLP��RGQRVQR�GYD�VXJODVQLND�UHVSHNWLYQR��RVLP�DNRQLVWH�DSVROXWQR�VLJXUQL�GD�SUL�!!GHãLI�URYDQ�MX©�VDPH�QXPHULþNH�UHFL���QHüHGRüL�GR�]DEXQH��X�NRP�VOXþDMX�PRåHWH�XSRWUHELWL�L�UHþ�VD�YLãH�VXJODVQLND��%LWQR�MH�GD�XYHN�]QDWH�SUL�UHSURGXNFLML�ãWD�]QDþL�9DãD�DVRFLMDFLMD�L�XNRP�RELPX�MH�WUHED�ªGHãLIURYDWL©��� 1DUDYQR����FLIUHQH�� EURMHYH�WHOHIRQDSDPWLWH�RGJRYDUDMXüLP�QXPHULþNLP�UHFLPD�X�NRMLPD�XYHN��� YDåH�VDPRSUYH�WUL�FLIUH��D���FLIUHQH�L�YLãHFLIUHQH�EURMHYH�RGJRYDUDMXüRP�NRPELQDFLMRP�QXPHULþNLK�UHFL��1D�SULPHU��MHGDQ���WRFLIUHQL�EURM�SDPWLWH�NRPELQDFLMRP�MHGQH�QXPHULþNH�UHFL�VD���VXJODVQLND�L�MRã�MHGQH�VD�YDåHüD���VXJODVQLND�LWG��� 3DPüHQMH�WHOHIRQVNLK����EURMHYD�L]UDåHQLK����VORYLPD�L� EURMNDPD�NDNYLK�LPD�X�QHNLP�VWUDQLP�]HPOMDPD��PRåHWH�REDYLWL�QD�GYD�QDþLQD��� 6ORYD��MHGQRVWDYQR��]DPHQLWH��RGJRYDUDMXüLP�EURMNDPD�� L�WDNRªSUHYHGHQ©�WHOHIRQVNL�EURM�SDPWLWL�NDR�L�RVWDOH�EURMHYH��1D�SULPHU��WHO��EURM��.�²��²��� ���²��²����MHU�MH�.� ��SUHPDWDEHOL�]QDþHQMD�VORYD�QD�EURMþDQLNX�WHOHIRQD��NRMD�MH�QDYHGHQDX�����3RJODYOMX��� 6ORYD�PRåHWH�XNOMXþLWL�X�RGDEUDQX�QXPHULþNX�� UHþ��V�WLP�ãWRXQDSUHG�]QDWH�GD�SUYR�VORYR�X�QXPHULþNRM�UHFL�QH�GHãLI�UXMHWH�XEURMNX��QHJR�JD�GLUHNWQR�NRULVWLWL�SUL�ELUDQMX�WHOHIRQVNRJ�EURMD��1D�SULPHU��*�²��²������*���²���� �*D5'LVW�L�3Xâ.D��� %URMHYL�WHOHIRQD�NRPSRQRYDQL�RG�UHFL�LOL�VORJRYD�L�EURMNL�SDPWHVH�QD�DQDORJDQ�QDþLQ�NDR�L�EURMHYL�SRG�WDþ�����=QDþL��UHþ�LOL�VORJ�PRåHWHªSUHYHVWL©�X�RGJRYDUDMXüH�EURMNH��LOL�LK�MHGQRVWDYQR�DVRFLUDWL�VD�RGDEUDQLP�QXPHULþNLP�UHFLPD�NRMH�VDGUåH�SUHRVWDOH�FLIUH�WRJ�WHOHIRQVNRJ�EURMD��1D�SULPHU��WHO��EURM��+2/ERUQ�������PRåHWH�SUHYHGHQRJ�SDPWLWL�NDR����²�����LOL�NDR��ª+RO©�LOL�ª+2/DQÿDQLQ©��������LWG�9Hü� MH� ELOR� SRVHEQR� QDJODãHQR�� GD�PHWRGX� SDPüHQMD�PRUDWH� VDPLL]DEUDWL�LOL�NRPELQRYDWL�VD�MRã�QHNRP�GUXJRP�PHWRGRP�X�]DYLVQRVWL�RG



���

ª0DUNR�JXUD�/H7H&L�%5R'�� �7HO��EU�����������©YUVWH� WHOHIRQVNLK�EURMHYD��GD�OL� LK�SDPWLWH�VDPH�LOL�X�NRPELQDFLML�VD� LPH�QRP��]DWLP��GD�OL�SR]QDMHWH�GRWLþQX�RVREX�þLML�EURM�WHOHIRQD�SDPWLWH�LOLQH�� GD� OL� SDPWLWH� þLWDYH� LPHQLNH� LOL� VDPR� PDQMH� DGUHVDUH� VD� WHOHIRQVNLPEURMHYLPD��1DUDYQR��SRãWR�YODGDWH�PQRJLP�WHKQLNDPD� L�PHWRGDPD�PR�åHWH�XSRWUHELWL�PQRJH�RG�QMLK��NDR� L�PQRãWYR�QMLKRYLK�NRPELQDFLMD��1HNHVWH�YHü�PRJOL�GD�XSR]QDWH��NDR�QD�SULPHU�ª3DPüHQMH�LPHQD�L�EURMD� WHOH�IRQD�RVRED�NRMH�QH�SR]QDMHWH©�X�����3RJODYOMX�0HÿXWLP��� X�SUDNVL� üHWH�QDMYLãH�NRULVWLWL� WHKQLNX� SDUQLK� DVRFLMDFLMDWLSD��LPH��LOL�OLN�RVREH����QXPHULþND�UHþ�NRMD�VDGUåL�EURM�QMHQRJ�WHOHIRQ�QD� �9������3RJODYOMH���1D�SULPHU�� DNR� WUHED� GD� ]DSDPWLWH� WHOHIRQVNL�EURM9DãHJ�SULMDWHOMD�0DUND��NRML�JODVL�����²�����9L�üHWH�]D�WUHQXWDN�]DPLVOLWL9DãHJ� SULMDWHOMD� 0DUND� NDNR�� UHFLPR�� JXUD� MHGDQ� /H7H&L� %5R'� ��  ���²������.DVQLMH�� NDGJRG�9DP�]DWUHED� QMHJRY� EURM� WHOHIRQD�� RGQRVQRNDGD�KRüHWH�GD�JD�QD]RYHWH��ELüH�GRYROMQR��GD�VQDJRP�VYRMH�XREUD]LOMH�GR�þDUDWH� VHEL�QMHJRY� OLN� L� RGPDK� üHWH� ]DWLP� ªXJOHGDWL©� X� VYRMRM�PDãWL� QH�RELþDQ�SUL]RU��ª0DUNR�JXUD�/H7H&L�%5R'�� � WHO��EU�����²����©��1D�RYDMQDþLQ�PRåHWH� WUDMQR� ]DSDPWLWL� SUDNWLþQR� QHRJUDQLþHQ� EURM� WHOHIRQVNLK� EUR�MHYD��1LVX�9DP�SRWUHEQH�QL�YH]QH�WDEHOH�QL�ODQþDQL�QL]RYL��'RYROMQR�MHGD� åHOMHQL� EURM� WHOHIRQVNLK� EURMHYD� MHGQRVWDYQR� SUDYLOQR� DVRFLUDWH� VD� OL�NRYLPD� LOL� LPHQLPD� QMLKRYLK� YODVQLND� L� GD� WX� OLVWX� SDUQLK� DVRFLMDFLMD�� SR]DNRQLWRVWLPD� SRQDYOMDQMD� MRã�QHNROLNR� SXWD� SRQRYLWH� X� LQWHUYDOX� RG� �²�VHGPLFH��9������3RJO���%URMHYH� WHOHIRQD� SDPWLPR� VYDNDNR� VDPR� ]DWR� GD� EL� LK� NRULVWLOL�� 7RSUDNWLþQR� ]QDþL�� GD� WRNRP� NRULãüHQMD� SUYRELWQR� VWYRUHQH� DVRFLMDFLMH� üHYUHPHQRP� QHVWDWL� L� UHSURGXNRYDQMH� SRMHGLQLK� SRWUHEQLK� EURMHYD� WHOHIRQDRGYLMDþH�VH�GLUHNWQR� L�DXWRPDWVNL�� ,� X�RYRP�VOXþDMX� VWYRUHQH� DVRFLMDFLMHVOXåH�VDPR�X�SUYRM�ID]L�NDGD�WUHED�EURM�WHOHIRQD�EU]R�L�HILNDVQR�]DSDP�



���

WLWL�L�XSRWUHERP�XþYUVWLWL�X�PHPRULML��2YX�]DNRQLWRVW�SULPHWLOL�VWH�L�XPQRJLP�GUXJLP�REODVWLPD�SDPüHQMD�2YGH�åHOLPR�SRVHEQR�QDJODVLWL�MRã�MHGQX�þLQMHQLFX��RELþQR�XYHNWUHED�PQRJR�YLãH�YUHPHQD�GD� VH�QHND� VWYDU�REMDVQL��QHJR�GD� VH�XUDGL�7DNR�MH� L� VD�SDPüHQMHP�WHOHIRQVNLK�EURMHYD��.DR�ãWR� VH�PRåHWH� L� VDPLXYH�ULWL� SUDNWLþQRP� SULPHQRP� L]ORåHQLK� PHWRGD� L� WHKQLND�� SDPüHQMH� LWHOHIRQVNLK�EURMHYD�MH�]DLVWD�VWYDU�RG�QHNROLNR�VHNXQGL�3DPüHQMH�RVWDOLK�YDåQLK�SRGDWDND�L�WDEHOD�SRWUHEQLK�X�WHOHIRQLUD�QMX� PRåHWH� REDYLWL� SR� VYRP� L]ERUX� VKRGQR� VYRMLP� SUDNWLþQLPSRWUHEDPD��1DYHãüHPR�QHNROLNR�SULPHUD��� 3RPRüQD�WDEOLFD�]D�VORYLUDQMH�WHãNR�UD]XPOMLYLK�UHFL�X�GRPDüHPWHOHIRQVNRP�VDREUDüDMX��1DYRGLPR�VDPR�QMHQ�SRþHWDN�$�²�$YDOD &�²�&DþDN%�²�%HRJUDG &�²�ûXSULMD&�²�&HWLQMH '�²�'XEURYQLN��LWG��� ,VWD�WDNYD�WDEOLFD�DOL�]D�PHÿXQDURGQL�VDREUDüDM��L]�NRMH�WDNRÿHQDYRGLPR�VDPR�SRþHWDN�$�²�$QWRQ &K�²�&KDUORWWH%�²�%HUWD '����²�'RUD&�²�&DHVDU (�� ²�(PLO��LWG�2EH�RYH� WDEHOH�PRåHWH� WDNRUHüL�GRN� LK�SRODNR� MHGQRP�SURþLWDWHYHRPD�HILNDVQR�]DSDPWLWL�SRPRüX�QHNH�RG�DOIDEHWVNLK�WDEHOD��'RYROMQRMH� GD� VD� RSUHGPHüHQLP� VORYRP� DOIDEHWVNH� WDEHOH� DVRFLUDWH� RVPLãOMHQRLPH�LOL�QD]LY�L]�WHOHIRQVNH�WDEOLFH�SR�PHWRGX�]YXNRYQH�VOLþQRVWL��� =D�PQRJH�PRåH�GD�EXGH�RG�YHOLNH�NRULVWL�]QDQMH�NRPSOHWQRJ�LOLGHOL�PLþQRJ�VSLVND�NDUDNWHULVWLþQLK�EURMHYD�FHQWUDOD�XNOMXþHQLK�XDXWRPDWVNL�VDREUDüDM��NDR�QD�SULPHU�����$MGRYãþLQD ����%DQMD�/XND����$OHNVLQDF� ����%DU����$SDWLQ ����%DãND�9RGD����%DþND�3DODQND ����%HOD�&UNYD����%DNDU ����%HOL�0DQDVWLU��LWG�2YDM�VSLVDN�MH�VUHÿHQ�SR�DOIDEHWVNRP�SRUHWNX��D�NRPH�YLãH�RGJR�YDUD�PRåH�SR]LYQH�EURMHYH�SRMHGLQLK�SRWUHEQLK�FHQWUDOD�SDPWLWL�SR�UHGRV�OHGX�SULURGQRJ�QL]D�EURMHYD��1D�SULPHU��� 3LURW ����/HVNRYDF�� %HRJUDG ����9UDQMH�� 3RåDUHYDF ����1Lã�� 3DQþHYR ����=DMHþDU�� 9DOMHYR ����1RYL�6DG�� âDEDF ����6UHPVND�0LWURYLFD��LWG�3R]LYQH� LOL� NDUDNWHULVWLþQH� EURMHYH�PRåHWH� SDPWLWL� NDR� ��FLIUHQHEURMHYH� EH]� SRþHWQH� QXOH�� NRMD� VH� XYHN� SRGUD]XPHYD�� LOL� VD� QXORP�GDNOH� NDR� ��FLIUHQH� EURMHYH�� 7DNRÿH� PRåHWH� XSRWUHELWL� QHNROLNRUDVSRORåLYLK� WHKQLND�� 1D� SULPHU�� VSLVDN� VUHÿHQ� SR� DOIDEHWX� PRåHWHSDPWLWL� SRPRüX� QHNH� RG� DOIDEHWVNLK� YH]QLK� WDEHOD�� ]D� NRMH� DVRFLUDWHVDPH� SR]LYQH� EURMHYH�� 6SLVDN� VUHÿHQ� SR� UHGRVOHGX� SULURGQRJ� QL]DEURMHYD�PRåHWH�SDPWLWL�SR�
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PRüX� ELOR� NRMH� PHWRGH� YH]QRJ� VLVWHPD�� SUL� þHPX� 9DP� VDP� EURMPHVWD� GDMH� SR]LYQL� EURM�� EH]� QXOH� QDUDYQR�� 3RUHG� WRJD� PRåHWHHILNDVQR�NRULVWLWL�L�PHWRG�SDUQLK�DVRFLMDFLMD��RVPLãOMHQ�LOL�RSUHGPHüHQQD]LY�PHVWD�SR�PHWRGL�]YXNRYQH�VOLþQRVWL�LOL�SRVUHGQLK�UHFL�MHGQRVWDYQRDVRFLUDWH� VD�QXPHULþNRP� UHFL� NRMD� VDGUåL� GYH� LOL� VYH� WUL� FLIUH� SR]LWLYQRJEURMD�� 2YRP� DVRFLMDWLYQRP� WHKQLNRP� PRåHWH� EU]R� L� ODNR� ]DSDPWLWLSRWUHEDQ�EURM�SR]LYQLK�EURMHYD�3RUHG� RYLK� PRåHWH� SDPWLWL� ELOR� NRMH� GUXJH� SRGDWNH�� R]QDNH�WDEHOH��UDGQD�YUHPHQD�LWG���]QDþL�SUDNWLþQR�VYH�ãWR�L]LVNXMX�9DãH�SRWUHEHX� WHOHIRQLUDQMX�� MHU� UDVSRODåHWH� RELOMHP� WHKQLND� L� UD]QRYUVQLPPRJXüQRVWLPD�QMLKRYLK�SULNODGQLK�NRPELQDFLMD�6DGD�VH�PRåHWH�SRQRYR�YUDWLWL�QD�WHVW�EU����X����3RJODYOMX��ª7HOH�IRQVNL� LPHQLN� X� JODYL©� L� SRNXãDWL� GD� JD� SRPRüX� QDXþHQLK� WHKQLNDUHVLWH� QD� GUXJL� QDþLQ�� 8EHOHåLWH� 9DãH� QRYR� RVYRMHQH� ERGRYH� XSUHGYLÿHQX�UXEULNX�PHPR�PHWUD�L�XSRUHGLWH�VD�UDQLMLP�UH]XOWDWRP�

0(17$/1,�.203-87(5,3UHGQRVW� DXWRPDWL]DFLMH� MH� X� WRPH� ãWRQHNL� HOHNWURQVNL� NRPSMXWHU� QH� PRåHL]QHQDGD�GDWL�RWND]�²�UDGL�XGDMH�²�&���1LFROLQ
0(17$/12�5$ý81$1-(�,�3$0û(1-(�5$=1,+�)2508/$6YRMLP�WHVWDPHQWRP�MHGDQ�IDUPHU�MH�RVWDYLR�HUJHOX�RG����NRQMDGD� VH� SRGHOL� L]PHÿX� QMHJRYD� WUL� VLQD�� 1DMVWDULML� MH� WUHEDOR� GD� GRELMHSRORYLQX�� VUHGQML� MHGQX� WUHüLQX�� D� QDMPODÿL� ²� MHGQX� GHYHWLQX� RGXNXSQR����NRQMD��3RãWR�VLQRYL�QLVX�]QDOL�NDNR�GD�SRGHOH�]DRVWDYãWLQX�]DPROLãH�QRWDUD�GD�LP�SRPRJQH��3RVOH�GXåHJ�UD]PLãOMDQMD�QRWDU�GRYHGHMHGQRJ�VYRJ�NRQMD�X�HUJHOX�� WDNR�GD� MH� HUJHOD� VDGD�EURMDOD�XNXSQR���NRQMD�� =DWLP� MH� RGX]HR� MHGQX� SRORYLQX�� RGQRVQR� �� NRQMD�� L� GDR� MHQDMVWDULMHP� VLQX�� SRWRP� MHGQX� WUHüLQX� LOL� �� NRQMD�� NRMH� MH� GDRVUHGQMHP� VLQX� L� QD� NUDMX� MH� GDR� �� NRQMD�� ãWR� þLQL� MHGQX� GHYHWLQXQDMPODÿHP�VLQX��7DNR�MH�QRWDU�SRGHOLR�XNXSQR������������ ����NRQMD�V� WLP�ãWR�PX� MH�SUHRVWDR�QMHJRY�VRSVWYH�QL�NRQM��NRJD�MH�SRQRYR�X]HRVHEL� 2YR� VX� SUREOHPL� QDG� NRMLPD�PRUDPR� GD� VH� GREUR� ]DPLVOLPRGRN� QH� QDÿHPR� UHãHQMH�� 0HÿXWLP� ]D� XPHWQLNH� X� UDþXQDQMX�� NRML� VHUHWNR� MDYOMDMX� L� VYRMLP� IHQRPHQDOQLP� VSRVREQRVWLPD� ]DGLYOMXMX� VYHW�RYDNYL�SURE�



���

OHPL� VX� SUDYD� LJUDULMD�� -HGDQ� RG� WDNYLK� IHQRPHQDOQLK� PHQWDOQLKUDþXQD�UD� ELR� MH� L� -RKDQ� 0DUWLQ� =DKDULMH� 'D]H� �-RKDQQ� 0DUWLQ=DFKDULDV�'DãH��NRML�VH�URGLR�X�+DPEXUJX������J��1LMH�L]YHVQR�GD�OL�MHSRKDÿDR� RVQRYQX� ãNROX�� DOL� VH� ]QD� GD� MH� PDWHPDWLþNH� VSRVREQRVWLLVSROMDYDR�X� UDQRP�GHWLQM�VWYX�� WDNR� GD� YHü� RG� VYRMH� ��� JRGLQH� åLYRWDSXWXMH�SR�(YURSL�NDR�XPHWQLN�X�PHQWDOQRP�UDþXQDQMX�,PDR� MH� L]YDQUHGQH� VSRVREQRVWL�� 'YD� EURMD� RG� SR� �� FLIDUDPQRåLR�MH�]D�PDQMH�RG�MHGQH�PLQXWH��D�GYD����WRFLIUHQD�EURMD�PQRåLR�MH]D� QHãWR� YLãH� RG� ��PLQXWD�� =D� YHüH� EURMHYH� WUHEDOR�PX� MH� ]QDWQR� YLãHYUHPHQD��7DNR�MH�X�%HUQX�PQRåLR�GYD����WRFLIUHQD�EURMD�]D����PLQ���D�X:LHVEDGHQX� GYD� ���WRFLIUHQD� EURMD� ]D� QHãWR� PDQMH� RG� �� þDVD�� 'UXJLNRUHQ�L]����WRFLI��UHQRJ�EURMD�YDGLR�MH�WDNRÿH�QDSDPHW�X�URNX�RG����PLQ��D� L]� MHGQRJ� ����FLIUHQRJ� EURMD� ]D� ���PLQXWD�� 8� SRUHÿHQMX� VD� GUXJLPPHQWDOQLP� UDþXQD�ULPD� 'D]H� MH� ELR� UHODWLYQR� VSRU�� DOL� MH� LPDRIRWRJUDIVNX� PHPRULMX� L� IHQRPHQDOQR� ]DSDåDQMH�� 0RJDR� MH�� QD� SULPHU�MHGQLP� SRJOHGRP� GD� SRJRGL� NROLNR� LPD� NQMLJD� QD� SROLFL� LOL� NROLNR� MH]UQD� EDþHQR� QD� VWR�� =D� VHEH� MH� JRYRULR�� GD� MH� LPDR� YHRPD� WHãNRGHWLQMVWYR�� GD� MH� ªURÿHQ� QD� NDPHQX� X� PUDþQRP� SRGUXPX©�� DOL� GD� MHXYHN� UDþXQDR� L� X� VQX� L� QD� MDYL� 6PDWUDR� MH� GD� EH]� UDþXQDQMD� QLMHPRJDR�åLYHWL� L�GD� WRPH� LPD�GD�]DKYDOL�VYRMH� L]YDQUHGQH�VSRVREQRVWL�XPHQWDOQRP�UDþXQDQMX�8� %HUOLQX� NUDOM� PX� MH� SRGDULR� VWDOQX� SODWX��� DOL� MH� QLMH� GXJRXåLYDR�MHU�MH�XPUR�PODG�X�VYRMRM����JRGLQL�åLYRWD��=D�UD]OLNX�RG�QHNLKUDþXQDUVNLK�JHQLMD��'D]H�MH�VYRMH�IHQRPHQDOQH�VSRVREQRVWL�VDþXYDR�GRNUDMD�åLYRWD

8�RYRP�SRJODYOMX�ELüH�L]ORåHQH�QHNH�PHWRGH�L�WHKQLNH�NRMH�üH�9DP�SXQRSRPRüL�X�VWLFDQMX�RGUHÿHQLK�PDWHPDWLþNLK�]QDQMD��3RPRüX�QHNLK�RGQMLK� PRüL� üHWH� þDN� GD� REDYOMDWH� UDþXQVNH� UDGQMH� L� SDPWLWH� YHOLNL� EURMSRGDWDND�QD�QDþLQ�NRML�VH�JUDQLþL�VD�IHQRPHQDOQLP��0HÿXWLP��N"�R�L�NRGSULPHQD�X�GUXJLP�REODVWLPD�QDXNH�� SULPHQRP�RYLK�PHWRGD� QH� åHOL� VH� LQHPRJXüH�MH�]DPHQLWL�ORJLþNR�UH]RQRYDQMH��GHGXNFLMX�LOL�VSRVREQRVW�UH�ãDYDQMD�PDWHPDWLþNLK�SUREOHPD�L�]DGDWDND��NRMD�VH�VWLþH�VDPR�GXJLP�LXSRUQLP�UDGRP��2YGH�L]ORåHQH�PHWRGH�WUHED�VKYDWLWL�NDR�YHOLNX�SRPRü�LWUHED�LK�SULPHQMLYDWL�X�VYLP�RQLP�VOXþDMHYLPD�JGH�]QDþH�RþLJOHGQX�UDFL�RQDOL]DFLMX��RODNãDQMH��YHüX�HILNDVQRVW�L�XãWHGX�X�YUHPHQX�L�WUXGX�%U]R�VDELUDQMH6YRMH� L]X]HWQH� VSRVREQRVWL� YHOLNL� PDWHPDWLþDU� *DXV� �.DUO)ULHG�ULFK�*DXVV�� ����²������ LVSROMLR� MH� MRã� X� VYRMRM� VHGPRM� JRGLQL�1DVWDYQLN� MH� MHGQRJ� GDQD� ]DGDR� üHORP� UD]UHGX� GD� L]UDþXQD� ]ELU� VYLKEURMHYD� RG� O� ²� ²����� 'RN� VX� QMHJRYL� GUXJRYL� SRþHOL� GXJRWUDMQRVDELUDQMH��PDOL�*DXV�MH�YHü�LPDR�UHãHQMH�QDNRQ�QHNROLNR�WUHQXWDND��QDYHOLNR�L]QHQDÿHQMH�QDVWDYQLND��2Q�MH�RGPDK�]DSD]LR�GD�VH�QL]�EURMHYDRG�O�²�����PRåH�JUXSL�VDWL�X����MHGQDNLK�SDURYD��O�L����� ��������L��� � ����� �� L� ���  � ���� LWG�� 7LPH� MH� FHR� SUREOHP� VYHR� QD� PQRåHQMH� ��SDURYD�VD������GDNOH�����;����� ������6DELUDQMH� MH� YHRPD� þHVWD� UDþXQVND� UDGQMD� L�PRåHPR� JD� ]QDWQRXSURVWLWL� L� XEU]DWL� DNR� VH� VOXåLPR� PHWRGRP� JUXSLVDQMD�� $NR� WUHEDVDEUDWL�
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RQGD�PRåHPR�L]YUãLWL�JUXSLVDQMH�SR�MHGQRM�NRORQL����������������������� �������SLãHPR��D�GYD�SUHQRVLPR������������������������������ ������SLãHPR��D���SUHQRVLPR������������������������������ �����RGQRVQRXNXSDQ�]ELU� ������*UXSLVDQMH�SR�GYH�NRORQH�PRåHPR�HILNDVQR�YUãLWL�DNR�VH�UDGL�R����FLIUHQLP�VDELUFLPD��1D�SULPHU��� �������� �������� ��������� ��������� ����������� �� ����²��� ���������� ��������� ��������� 6D�PDOR�SUDNVH��XVNRUR��þLWDYD�RSHUDFLMD�WHþH�RYDNR���������²���� B��  ��������������²��� ����������

6DELUDQMH�VD�KYDWDOMNDPD�]QDWQR�XEU]DYD�þLWDYX�UDGQMX�$ % & 3RþLQMH�VH�VD�NRORQRP�ª&©�²�MHGLQLFH������� �����SLãH�VH�VDPR���SRUHG�SHWLFH������������ ����� � � RSHW�QDSLVDWL�VDPR���SRUHG�RVPLFH��,VWXUHQH�KYDWDOMNH�� �� �� VDEHUHPR��������  � ���D�SRãWR�LK�LPD�GYH�]QDþL�GD������ �� � LPD�L�GYH�GHVHWLFH� �������� �����=QDþL���SLãHPR�D� � � ��SUHQRVLPR�L�VDELUDPR�VDGD�X�NRORQL�ª%©�QD�LVWL�QD��� �� �� þLQ��.RG�RYRJ�SRVWXSND�YDåQR�MH�GD�VDELUNH�QDSLãHWH��������������� GRYROMQR�UD]PDNQXWR����NDNR�� ELVWH�� PRJOL����XSLVLYDWL���������������� � ªKYDWDOMNH©��2YDM�PHWRG�VH�PRåH�NRULVWLWL�L�NRG�VDEL�UDQMD�EURMHYD�VD�YLãH�FLI�DUD��D�QDURþLWR�MH�SRJRGDQ�]DVDELUDQMH�GXJDþNLK�QL]RYD� VDELUDND��8PHVWR�SLVDQMD�KYDWDOMNL� NRMH�R]QD�þXMX� GHVHWLFH�� NRG� GXåLK� QL]RYD� VDELUDND� PRåH� VH� NRULVWLWL� SLVDQMH� NRGGYDGHVHWLFD�LOL�SHGHVHWLFD�6DELUDQMH�VD�WDþNDPD����MH�MHGQD� HILNDVQD�� YDULMDFLMD����SUHWKRGQRJPHWRGD�� 3RVWXSDN�MH�VOLþDQ������������ ������ ,VSUHG���RVPLFH� VWDYLPR�WDþNX�]D�LVSXãWHQX�GHVHWLFX��'DOMH���������  ���������� VD�WDþNRP��D������� �������VD�WDþNRP��D������ ������;��� � � ªWDþND©�� �����²�XNXSQR�����2YX�PHWRGX�PRåHWH��QDUDYQR�� � SURãLULWL�QD������L�YLãH�NRORQD��VDPR�LK�RQGD�PRUDWH�SLVDWL�QH�������������ãWR�UD]PDNQXWLMH�QR�RELþQR���D�ªWDþNH©�PRåHWH�VWDYOMDWL�L�WD������ NR��GD�9DP�XPHVWR�ª��©�R]QDþDYDMX�ª��©��ª��©�LOL�ª��©��� %U]R�YL]XHOQR�VDELUDQMH�GYD�VDELUND�þHVWR�WUHED�L]YUãLWL�X�UD]QLPVLWXDFLMDPD�
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8�SUYRP�VOXþDMX�WUHED�VDPR�QD�WUHQXWDN��� ��� ]DSDPWLWL�SUYL�]ELU�������� ���NRPH�RGPDK�GR�� ���� � �� GDPR�GUXJL�]ELU�������� ���L��� ������� ���������������� ���������� 'UXJL�VOXþDM�MH�WHåL�MHU�SRMHGLQDþQL�� ���� YL�SR�NRORQDPD�SUHOD]H�²�����3UREOHP�ODNR��� ���� ãDYDPR�SRPRüX�ªWDþNH©��������²�����WM����L���������� QD�ªWDþND©��� � �  ��� ���O�ªWDþND©��  � � ����������� �����6DELUDQMH�ªV�OHYD�QD�GHVQR��2YDM�QDþLQ�VDELUDQMD�PRåH�GD�VHSUL�PHQMXMH�L�PHQWDOQR��WM��EH]�SRPRüL�SDSLUD�L�RORYNH��������� ��� ���� 6DELUDMXüL�SR�RYRP�PHWRGX��QDMSUH�VDEH���� ������� ����� UHWH�VWRWLQH��RQGD�GHVHWLFH�L�QD�NUDMX�MHGLQLFH���������������������� 6D�PDOR�SUDNVH�L�UXWLQH�RYLP�QDþLQRP�PRåHWH���� YUãLWL�VDELUDQMH�L�PHQWDOQR��WM��EH]�NRULãüHQMD������� SDSLUD�L�RORYNH����� 2YDM�PHWRG�PRåHWH�NRULVWLWL�L�NRG�YHüHJ� � � EURMD�VDELUDND�NDGD�UDþXQDWH�VD�SDSLURP�L�RORY�²²² NRP��,OXVWUDFLMH�UDGL�X]PLPR�MHGDQ�VOXþDM�VD����� ELUDQMD�RG�þHWLUL���FLIUHQD�EURMD������������� �����������  ����� VWRWLQH���� ���������������� ����������  ���� GHVHWLFD� ��������������������������������������������� ������MHGLQLFD� ����������� ���������� ����%U]R�RGX]LPDQMH7DNRÿH� NRG� RGX]LPDQMD� WUHED� NRULVWLWL� UD]QH� RODNãLFH� UDGLQMHJRYRJ�XEU]DQMD��� .DR�L�NRG�VDELUDQMD�EURMHYD������L���XYHN�]DRNUXåLPR�XPLVOLPDQD�ª��©��RGQRVQR�ª2©��D�]DWLP�RGX]PHPR�GRGDWL�EURM��1D�SULPHU����²����� ����������� ���²���� ����²��� �����LOL� ���������������²������������� ����� 7DNRÿH�L�YHüH�EURMHYH�PRåHWH�RGX]LPDWL�PHWRGRP�X�SDURYLPD����� 3RGHOLPR�VDGD�RYDM�EURM�X�SDURYH�L�VYDNRP�SDUX²����� GRGDMPR�MHGDQ�EURM�WDNR��GD�VH�SR�MHGDQ�þODQ�SDUD�]DYUãD��������� YD�VD�QXORP���� �� �� �� ������������������ ����� �������� �� �� �� �������� ���������������� ����� ��8]PLPR�MRã�MHGDQ�SULPHU������������ ����� � � � �������� ������� � �� � � � � � � � �  ² ��������������������� �������������������������� ����������� �������� ����������������� �����
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3RVOH� QHNROLNR� XUDÿHQLK� ]DGDWDND� ELüHWH� X� VWDQMX� þLWDYX� RYXRSHUDFLMX�L]YHVWL�PHQWDOQR�EH]�SRPRüL�SDSLUD�L�RORYNH�7HKQLNH�PHQWDOQRJ�UDþXQDQMD7HKQLNH� PHQWDOQRJ� UDþXQDQMD� PRJX� SRPRüL� VDPR� GREURPUDþXQDUX� NRML� YHü� SR]QDMH� UD]QH� QDþLQH� ODNRJ� L� EU]RJ� UDþXQDQMD�� GRNQHXSXüHQRP�L�VDPR�REMDãQMHQMH�SRMHGLQLK� WHKQLND�PRåH� L]JOHGDWL� WHãNR�8� VYDNRP� VOXþDMX�� GREUD� WHKQLND� SDPüHQMD� QH� PRåH� GD� QDGRNQDGLQHGRVWDWDN� SR]QDYDQMD� YHãWLQH� UDþXQDQMD�� 1D� RVQRYX� L]QHWLK� PHWRGD� LSULPHUD�DPELFLR]QLML�þLWDRFL�PRüL�üH�GD�SRVWLåX�VDVYLP�VROLGQH�UH]XOWDWH�D�GDOMLP�NRPELQRYDQMHP�L�SUDNWLNRYDQMHP� L� GDOHNR�EROMH� UH]XOWDWH�NRMLVH�JUDQLþH�VD�IHQRPHQDOQLP�6D� PHQWDOQLP� UDþXQDQMHP� VUHOL� VWH� VH� SUYL� SXW� X� RYRM� NQML]LNDGD� VWH� XþLOL� PHWRGX� RGUHÿLYDQMD� EURMD� GDQD� L]PHÿX� GYD� GDWXPD� XJRGLQL�� WM�� EURMD� SUHRVWDOLK� LOL� SURWHNOLK� GDQD� X� JRGLQL� ]D� QHNLRGUHÿHQL� GDWXP�� 8� RYRP� SRJODYOMX� LPDüHWH� SULOLNH� GD� RYR� VYRMH]QDQMH�SURãLULWH�L�XVDYUãLWH�

1L]�VDELUDND�]DSDPüHQ��ODQþDQLP�QL]RP��ODNR�VH�PHQWDOQR�VDELUD�PHWRGRP�ªV�OHYDQD�GHVQR©7HKQLND�PHQWDOQRJ�VDELUDQMD3UH�QHJR�ãWR�SUHÿHPR�QD�XVYDMDQMH�RYH�WHKQLNH��XSR]QDMWH�VH�SUHW�KRGQR�VD� MHGQLP�IHQRPHQRP� MSDPüHQMD� L�PHQWDOQRJ�NDONXOLVDQMD��NRMLMH� LPDR� QHYHURYDWQX� VSRVREQRVW� L� VDELUDQMD�� =YDR� VH�'åHGHGLMD�%DNVWRQ�-H�GHGLDK� %X[WRQ��� URÿHQ� ����� J�� X� (OPHWRQX�� (QJOHVND�� ,DNR� MH� ELRQHSLVPHQ�PRJDR�MH�]D�RNR���þDVRYD�GD�SRPQRåL�MHGDQ���FLIUHQL�VD�GUXJLP��FLIUHQLP�EURMHP� L� QMLKRY� SURL]YRG� VD� MRP� MHGQLP� ��FLIUHQLP� EURMHP�=DQLPOMLYR� MH�� GD� MH� %DNVWRQ� RELþQR� UDGLR� QHNL�PDQXHOQL� SRVDR� GRN� MHUHãDYDR� RYH� DVWURQRPVNH� ]DGDWNH�� ýDN� MH� PRJDR� UHãDYDQMH� ]DGDWND� GDSUHNLQH�QD�GXåH�YUH�PH�L�SRVOH�GD�JD�QDVWDYL�
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6YDNDNR�� X� VYLP� RYLP� VOXþDMHYLPD� QHüHWH� SURSXVWLWL� GDUHGXFLUDQMHP� VDPH� WDEOLFH� QD� RSLVDQL� QDþLQ� VYHGHWH� EURM� SRWUHEQLKDVRFLMDFLMD� QD� VNRUR� MHGQX� WUHüLQX�� WH� WLPH� SRVWLJQHWH� RJURPQHXãWHGH�X�YUHPHQX�L�UDGX�3DPüHQMH�UD]QLK�REUD]DFD�L�IRUPXOD.UDMHP�SURãORJ�YHND�PQRJH� OMXGH� MH� ]DGLYLR� VYRMLP� QHRELþQLPVSRVREQRVWLPD�$OEHUW�+DMQKDXV��+HLQKDXV���QD]YDQ� ªEURMQL�GLY�VD5DMQH©�� 1D� VYRMLP� PQRJREURMQLP� VHDQVDPD� YUãLR� MH� UD]QHPDWHPDWLþNH�UDGQMH��UHSURGXNRYDR�WDEOLFX�PQRåHQMD�GR������GL]DR�QDNYDGUDW� ��FLIUHQH� L� ��FL�IUHQH� EURMHYH�� NXELUDR� L� NYDGULUDR� VYHEURMHYH� RG� O� ²� ����� YDGLR� GUXJL� NRUHQ� L]� ��FLIUHQLK� EURMHYD�3UHWYDUDR�ELOR�NRML�L]QRV�GR�����HQJO��IXQWL�X�RGJRYDUDMXüL�L]QRV�XQHPDþNLP� PDUNDPD�� =DWLP� MH� ELOR� NRML� EURM� JRGLQD� GR� ���PRPHQWDOQR�SUHWYDUDR�X�VHNXQGH��NDR�L�JRGLQH�VWDURVWL�QHNH�RVREHX�PHVHFH�� GDQH�� þDVRYH� L�PLQXWH��0RJDR� MH�GDWL� WDþDQ� ]ELU� ��²���ELOR�NRMLK���FLIUHQLK� LOL���FLIUHQLK�EURMHYD� þLP�VH�SRVOHGQML� VDELUDNQDSLãH� QD� WDEOL� LOL� SDSLUX��1D� NUDMX� MH�PRJDR� UHüL� VHGPLþQL� GDQ� ]DELOR�NRML�GDWXP�X�SURãORVWL�LOL�EXGXüQRVWL�2YDM� VOXþDM� IHQRPHQDOQRJ� SDPüHQMD� L� QHRELþQLK� VSRVREQRVWLPHQWDOQRJ� UDþXQDQMD�QLVPR�QDYHOL� X� QDPHUL� GD�9DV� LPSUHVLRQLUDPRL]YDQUHGQLP�VSRVREQRVWLPD�ªEURMQRJ�GLYD�VD�5DMQH©��1D�RVQRYX�GRVDGD� L]ORåHQLK� WHKQLND� L� PHWRGD� VLVWHPDWVNRJ� SDPüHQMD�� SRJRWRYRDNR� VWH� LK� GRYROMQR� SULPHQMLYDOL� X� SUDNVL�� VPDWUDPR� GD� RYH� ]DLVWDQHVYDNLGDãQMH�L�L]X]HWQH�VSRVREQRVWL�X�RYRM�REODVWL�QH�EL�VPHOH�GD9DV�SRVHEQR�LPSUHVLRQLUDMX��6DGD�EL� WUHEDOR�GD�EXGHWH�SRWSXQR�XVWDQMX�GD�RGPDK�SUR]UHWH�VXãWLQX�L�RVQRYX�RYLK�QHRELþQLK�GRVWLJQXüDMHGQRJ� QRUPDOQRJ� XPD�� DOL� QDRUXåDQRJ� L� RSUHPOMHQRJ� PHWRGDPD� LWHKQLNDPD� VLVWHPDWVNRJ� SDPüHQMD�� $NR� SRNXãDWH� GD� PDOR� EROMHSURDQDOL]LUDWH� QDþLQ� NDNR� VH� PRJX� SRVWLüL� RYL� UH]XOWDWL�� VD]DGRYROMVWYRP� üHWH� NRQVWDWRYDWL� GD� ELVWH� L� 9L� PRJOL� QDMPDQMH� ���RYLK� ªSRGYLJD©� SRVWLüL� WHKQLNDPD� L� ]QDQMHP� NRMLPD� VWH� GR� VDGDRYODGDOL�1D�SULPHU��WDEOLFD�PQRåHQMD��NXELUDQMH�L�NYDGULUDQMH�EURMHYDGR�VWR��SUHWYDUDQMH�IXQWL��JRGLQD�LWG��VYH�VH�UHãDYD�MHGQRP�YH]QRPWDEHORP�RG�����PHVWD��D�VDELUDQMH���� L�YLãH� WURFLIUHQLK� VDELUDND� LOLGDYDQMH� VHG�PLþQRJ� GDQD� ]D� ELOR� NRML� GDWXP� QDXþLOL� VWH� L� 9L� GDHILNDVQR� L� VLJXUQR� GHPRQVWULUDWH�� 3UHPD� WRPH� LVNOMXþLYR� ]DYLVL� RG9DV�X�NRMRM�PHUL� üHWH�SRVWL]DWL� VOLþQH� LOL�EROMH� UH]XOWDWH�DGHNYDWQLPXVYDMDQMHP�L�HILNDVQRP�SULPHQRP�WHKQLND�L�PHWRGD�L]ORåHQLK�X�RYRMNQML]L�0DWHPDWLþNH� L� RVWDOH� IRUPXOH� L� UD]QH� REUDVFH� PRåHWH� SDPWLWLQD�QHNROLNR�QDþLQD���� 6OLNRYLWLP� SUHWVWDYOMDQMHP� L� SULPHQRP� RþLJOHGQLKVUHGVWDYD� PRåHWH� SDPWLWL� PQRJH� REUDVFH� L� IRUPXOH�� 1D� SULPHU�IRUPXOX� �D� �� E��  �  � D� �� �DE� �� E� PRüL� üHWH� XYHN� ODNRUHSURGXNRYDWL�SRPRüX� MHGQRJ�NYDGUDWD� þLMD� MH� VWUDQLFD�� D� �� E��$NRWDNDY�NYDGUDW� QDFUWDWH�SULPHWLüHWH� RGPDK�GD� MH� QMHJRYD� SRYUãLQDMHGQDND� SRYUãLQDPD� GYD� PDQMD� NYDGUDWD�� D� �I�� E� L� SRYUãLQDPDGYD�SUDYRXJDRQLND��DE���DE��3UHPD�WRPH��SRYUãLQD�WRJ�NYDGUDWD�MH�D��� E�� LOL�� NRULVWHüL� JRUH� QDYHGHQH� RGQRVH�� D� �� �DE� �� E��� 7LPHGRELMDWH�L�NRQDþDQ�REOLN�RYH�IRUPXOH���D���E��  �D� ���DE�I��E��1D�VOLþDQ�QDþLQ�PRåHWH�]DSDPWLWL� L�NYDGUDW� UD]OLNH�� �D�²�E���8� VXãWLQL� L� RYGH� VWH� SULPHQLOL� 9DPD� SR]QDWX� PHWRGX� VOLNRYLWRJSUHWVWDYOMD�
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���

7LPH�VWH�SDPüHQMH�MHGQH�NRPSOLNRYDQH� IRUPXOH�VYHOL�QDODNR�SDPüHQMH�ODQþDQLP�PHWRGRP�MHGQRJ�QL]D�UHüL����6DåHWL�PHWRG� ]DPHQH� MH� YDULMDQWD� SUHWKRGQRJ�PHWRGD� XWRPH�� ãWR� SRMHGLQH� PDWHPDWLþNH� ]QDNH� ]DPHQMXMHPRRGJRYDUDMXüLP�VORYLPD��1D�SULPHU�� YLãH  9² PDQMH  0� SRGHOMHQR  '��'HOLWL� B SXWD  3¥ NRUHQ   . UDYQR  5DQ QD� � � VWHSHQ�������� 1��� ]DJUDGD  =; ªLNV©  6< ªLSVLORQ©  -��X�QHNLP�VWU��MH]LFLPD�þLWD�VH�NDR�ª-©��D VORYR�ªD©  7��� �O��WM��SUYR�VORYR�QXPHU��DOIDEHWD�E VORYR�ªE©  %F VORYR�ªF©  &��LWG�1D�RVQRYX�JRUQMH�WDEHOH�PRåHPR�RVPLVOLWL�ELOR�NRMLPDWHPDWLþNLL]UD]�LOL�IRUPXOX��8]PLPR�MHGDQ�SULPHU� �E�¥E� ²��DF; , � �  ���������������D67H1D�� �;���O�����²�5R0%�� �²�E��²�9R�L�0D.�� ������¥��²%R1�� �E
��²�0R5H�� �²����²�7X&H�� �DF��²�'H17LVW�� ����D��2YLP� QDþLQRP� ]QDWQR� VPDQMXMHWH� EURM� SRWUHEQLKQXPHULþNLK� UHüL� X� ODQþDQRP� QL]X�� RE]LURP� GD� MHGQD� UHþ� VDGUåL� �²���PDWHPDWLþND�]QDND�5D]QH�PDWHPDWLþNH�L�GUXJH�NRQVWDQWH��NDR�QD�SULPHU�EURM�-7 ���������������� ���� EURM�H� ������������(XOHURYD�NRQVWDQWD�J� �������� LW
G���SDPWLWH�NDR�L�RVWDOH�EURMHYH�L�UD]ORPNH��=D�SUDNWLþDQUDG�PRåH�NRULVQR
�GD�SRVOXåL�PHPRULUDQMH� ORJDULWDPD�EURMHYD� O�²����� L� WDEOLFD� NYDGUDWD�� NXERYD�� GUXJRJ� L� WUHüHJ� NRUHQD� EURMHYDRG� O�²� ����� ãWR� PRåHWH� ODNR� XþLQLWL� ELOR� NRMRP� YH]QRP� WDEHORPRG�����PHVWD�3RUHG� WRJD�� RVPLãOMDYDQMH� L� DQDORJLMX� PRåHWH� NRULVWLWL� XUD]QLP�REODVWLPD�XþHQMD�PDWHPDWLNH��1D�SULPHU��X� WULJRQRPHWULMLGD�EL�]DSDPWLOL�GHILQLFLMH�IXQNFLMD�
E�F��  ��VLQ�$ ª%X&D�MH�6,1©��78��ª%X&D�LPD�6,186H©�D�F����� �&RV�$ ª$&D�L�.26$�� �&RV�$�©�E�D���  ��7J�$ ª%R$��NRQVWULNWRU��ERUL�VH�VD�7L*URP©����,OL�ªR%R$ VYLUD�7$1*R©�=D� UHãDYDQMH� UD]QLK� PDWHPDWLþNLK� SUREOHPD� PRåHWH� YHRPDXVSHã�QR� NRULVWLWL� PHWRG� YL]XHOQRJ� L� VOLNRYLWRJ� SUHWVWDYOMDQMD�� 1DVOHGHüHP�SUL�PHUX�YLGHüHWH�NDNR�WUHED�SUREOHP�GHR�SR�GHR�X�PDãWLVOLNRYLWR� SUDWLWL� L� SUHWVWDYOMDWL� L� QMHJRYLP� GLQDPL]LUDQMHPDXWRPDWVNL�GRüL�GR�UHãHQMD�
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6DGD� ELVWH� PRJOL� SRQRYR� SUHNLQXWL� QD� NUDüH� YUHPH� GDOMHSURXþDYDQMH� GD� ELVWH� XWYUGLOL� VD� NDNYLP� XVSHKRP� VWH� XVYRMLOL� ]DGQMDWUL�SRJODYOMD�7DNRÿH�VWH�X�VWDQMX�GD�VDGD�XVSHãQR�UHVLWH�L�GUXJL�GHR�7HVWD�EU����9UDWLWH�VH�MRã�MHGQRP�QD�RYDM�WHVW�L�SRNXãDMWH�PHQWDOQR�VDEUDWL�]DGDWL�QL��EURMHYD� 7(67�%5�������� �����SRJO����(LGHWVNR�SDPüHQMH�VXVUHüH�VH�NRG�GHFH�X�$����²����VOXþDMHYD��%�����²����VOXþDMHYD�� &����²���VOXþDMHYD���� 'HFD�SDPWH�L�PLVOH�SUHWHåQR��� $SVWUDNWQR�ORJLþNL�� 6PLVDRQR��RþLJOHGQR�L�X�VOLNDPD�� 9L]XHOQR��� 6D�VLVWHPDWVNLP�SDPüHQMHP�GHFD�PRJX�SRþHWL�NUR]�LJUX�X�$����JRGLQL� %����JRGLQL�� &���²��JRGLQL��� �����SRJO���3DPüHQMH�WHOHIRQVNLK�EURMHYD�VH�PRåH�]QDWQR�RODNãDWL��� .ODVLILNDFLMRP�L�JUXSDFLMRP�� 3DPüHQMHP�VDPR�X�QDMSRWUHEQLMHP�L�RJUDQLþHQRP�RELPX�� 3RNXãDMLPD�RVPLãOMDYDQMD���VDPLK��EURMHYD���L� L]QDODåHQMHPORJLþNLKYH]D�L]PHÿX�SRMHGLQLK�FLIDUD�WHO��EURMD��� 8SLVLYDQMHP�RGJRYDUDMXüLK�EURMHYD�L]�GRQMH� NRORQH�RGUHGLWHQDMHILNDVQLMH�PHWRGH�SDPüHQMD�SRMHGLQLK�YUVWD�WHO��EURMHYD��� 2�7HO��EURMHYL�L]UDåHQL�FLIUDPD�� 2�7HO��EURMHYL�L]UDåHQL�FLIUDPD�L�VORYLPD�� 2�7HO��EURMHYL�L]UDåHQL�FLIUDPD�L�UHFLPD��VORJRYLPD�

�� 6XSVWLWXFLRQLP�UHFLPD�L�QXPHULþNLP�UHFLPD�� 1XPHULþNLP�UHFLPD�� ,QLFLMDOQRP�WHKQLNRP�L�QXPHULþNLP�UHFLPD
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��ª+LVWRULD�VHPSHU�PDJLVWUD�YLWDH©��/DW���ª,VWRULMD�MH�XYHN�XþLWHOMLFD�åLYRWD©�



���
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SDPWLWH�L�X�NRMLP��GHNDGQLP��MHGLQLFDPD�VH�NUHüX�QXPHULþNL� �SRGDFLVD�WDEHOH�*HRJUDIVNH�NRRUGLQDWH�SRMHGLQLK�PHVWD� L� WDþDND�QD�=HPOML�PRåHWHSDPWLWL� VD� GYH� QXPHULþNH� UHFL�� V� WLP� ãWR� XYHN� SDPWLWH� ãLULQX�� D� RQGDJHRJUDIVNX� GXåLQX�� =QDþL�� UHGRVOHGRP� RGUHÿXMHWH� NRML� EURM� 9DPR]QDþDYD� ãLULQX�� D� NRML� GXåLQX��1D� SULPHU�� ���� ��
� ���� VHYHUQH� ãLULQH� L������
�����LVWRþQH�GXåLQH� ����²����L����²�����'D�EL�R]QDþLOL�MXåQXãLULQX� L� ]DSDGQX� GXåLQX� VWDYLWH� MHGQX� QXOX� LVSUHG�� $NR� VH� VWHSHQL�PLQXWL� LOL� VHNXQGL� VDVWRMH� RG� MHGQRFLIUHQRJ� EURMD�� GD� EL� L]EHJOL� ]DEXQXXYHN�LVSUHG�MHG�QRFLIUHQRJ�EURMD�VWDYLWH�MHGQX�QXOX��1D�SULPHU������
���� ���� ��
� ����  � ���²������ LOL�� ��� ��
� ����  � ��²����� 7LPH� SDPüHQMHNRRUGLQDWD� SRMHGLQLK� PHVWD� LOL� WDþDND� VYRGLWH� QD� DVRFLUDQMH� MHGQRJ� ��FLIUHQRJ�LOL���FLIUHQRJ�EURMD�VD�VDPLP�QD]LYRP�PHVWD�3DPüHQMH�JHRJUDIVNLK�NDUDWD�L�SODQRYD�PRåHWH�HILNDVQR�REDYLWL�SR�PRüX� MHGQH� PUHåH� QD� SURYLGQRP� SDSLUX� þLMH� NYDGUDWH� QXPHULãHWHUHGQLP� EURMHYLPD� RG� O� SD� QDGDOMH� �VOLþQR� NDR� NRG� SRWSXQHQXPHUDFLMH� VREH�X� WRSR�VLVWHPX���8NROLNR�X]PHWH� VLWQLMH�NYDGUDWH�QDPUHåL� GRELüHWH� YHüX� SUHFL]QRVW�� 3UHNULYãL� NDUWX� LOL� SODQ� RYDNRQXPHULVDQRP�PUHåRP�PRåHWH� EU]R� DVRFLUDWL� REMHNWH� ]D� EURM� NYDGUDWDSRG� NRMLP� VH� QDOD]H� L� QD� WDM� QDþLQ� VLJXUQR� L� SUHFL]QR� PHPRULUDWLYH]QLP� PHWRGRP� ELOR� NRMX� JHRJUDIVNX� NDUWX�� 1DUDYQR�� SRMHGLQHEURMHYH� 9DãH� NYDGUDWQH� PUHåH� WUHWLUDüHWH� NDR� YH]QD� PHVWD� X� MHGQRMVREL�SR�WRSR�VLVWHPX�LOL�NDR�PHVWD�MHGQH�RG�YH]QLK�WDEHOD�6D�VWRSURFHQWQRP�SUHFL]QRãüX�PRåHWH�SDPWLWL�WDþDQ�SUDYDF�SUX�åDQMD�L�GXåLQX�SRMHGLQLK�UHND��NRPXQLNDFLMD��UD]QLK�REMHNDWD�L�WDþDND�QDNDUWL� SRPRüX� NRRUGLQDWQH� PUHåH�� NRMX� SRVWDYLWH� SUHNR� NDUWH�3DPüHQMH� VH� WLPH� VYRGL� QD� DVRFLUDQMH� SDURYD� NRRUGLQDWD� VD� QD]LYRPREMHNWD�NRML�RGUHÿXMX�QD�NRRUGLQDWQRM�PUHåL��1D�SULPHU�� MHGDQ�REMHNDWQD� NDUWL� PRåH� VH� RGUHGLWL� L� ]DSDPWLWL� VD� VDPR� MHGQLP� SDURPNRRUGLQDWD��;�L�<��D�QHNL�UHND��SXW�L�XRSãWH�REMHNDW�X�REOLNX�OLQLMH�VDYLãH�SDURYD�NRRUGLQDWD�SR�;�X�L�<�X�5D]QH�GUXJH�SRGDWNH�L�SRMPRYH�PRåHWH�PHPRULUDWL�VSUHWQRP�SUL�PHQRP�L�NRPELQDFLMDPD�WHKQLND�NRMLPD�UDVSRODåHWH��1D�SULPHU��þHVWRGROD]L�GR�]DEXQH�RNR�WDþQRJ�UHGRVOHGD�VRYMHWVNLK�UHSXEOLND�(VWRQLMH ²�(6WRQLMD/HWRQLMH ²�/(WRQLMD/LWYDQLMH ²�/,WYDQLMD$OL�DNR�LK�SRUHGDWH�SUHPD�DOIDEHWVNRP�UHGRVOHGX�NRULVWHüL�SUYHVORJRYH� QD]LYD� RQGD� üHWH� X9HN� WDþQR� GRELWL� QMLKRY� JHRJUDIVNLUDVSRUHG�RG�VHYHUD�SUHPD�MXJX�9HOLND�MH]HUD�X�6HY��$PHULFL�PRåHWH�ODNR�ILNVLUDWL�X�PHPRULML�SR�PRüX�LQLFLMDOQH�WHKQLNH��6XSHULRU��0LFKLJDQ��(ULH��+XURQ� �6�²�0�²(� ²� +�  � 60(+�� ,VWRP� WHKQLNRP� PRåHWH� ODNR� DVRFLUDWL� QD]LYHSURYLQFLMD�X�.DQDGL�.���.YHEHN 1��� 1HZ�)RXQGODQG2���2QWDULR0��0DQLWRED 1������1RYD�6FRWLD3����3ULQFH�(GZDUG�,VODQG 1��� 1HZ�%UXQVZLFN$� $OEHUWD6� 6DVNDþHYDQ %� %ULWDQVND�.ROXPELMD
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'RYROMQR�MH�GD�LQLFLMDOH�QD]LYD�SRYH]HWH�MHGQRP�DVRFLMDWLYQRP�UH�þHQLFRP�NDR�ãWR�MH�RYD��ª.203$6�1D�1RüQRP�1H%X�©'D� OL� 0HVHF� UDVWH� LOL� VH� VPDQMXMH� PRåHWH� MHGQRVWDYQR� XWYUGLWLDNR�X�PDãWL�ªSULVORQLWH©�X]�0HVHF�RORYNX� LOL�QHNL�SUDY�SUHGPHW��$NRGRELMHWH�VOLNX�VORYD�ª3©�L�DNR�VH�VOXåLWH�üLULOLFRP��RQGD�RGPDK�YLGLWH�GDª3©�5� üLULOLFRP� ²� ]QDþL� GD� 5DVWH�� D� DNR� NRULVWLWH� ODWLQLFX�� RQGDDVRFLUDWH��ª3©� �3XQ��]QDþL�0HVHF�üH�ELWL�3XQ��$NR�9DP�GDMH�VOLNX�VORYDª&©�� RQGD� DVRFLUDWH�� ª&©�  � üLULOLFRP� ª6©�  � 6PDQMXMH� VH�� ,�L�� ª&©� MHGHR�VORYD�ª6©�LWG�7UDMQR� PRåHWH� ]DSDPWLWL� GD� VX� VWDODJPLWL� GROH�� D� VWDODNWLWLJRUH�� DNR� DVRFLUDWH� GD� GHR� QD]LYD� ª6�7$/$*�PLWL©� SRWVHüD� QDª7$/2*©� �ª�7$/$*�©��NRML�VH�XYHN�QDOD]L�GROH��7DNRÿH�GHR�QD]LYDMH�L�ª�/$*0�©�� �6WD�/$*0�LWL��NRML�SRWVHüD�QD�ª/$*80©��D�ODJXPL�VXXYHN�GROH�SRG�]HPOMRP�.RULVWHüL� VXSVWLWXFLRQH� UHFL� PRåHWH� VDPR� MHGQLP� þLWDQMHP]DRDP�WLWL�YH]QLP�PHWRGRP�QD]LYH�VYLK�VDYH]QLK�GUåDYD�6$'��,OXVWUDFLMHUDGL�QD�YHãüHPR�VDPR�QHNROLNR�SULPHUD��� $ODEDPD ²�$OEXP ���&RORUDGR ²�.RORU�L�5DGD�� $ODVND ²�$ODVND�þRUED ���&RQHFWLFXW ²�.RQHNWRU�� $UL]RQD ²�5,=�L�]RQD 6��'HODZDUH ²�'
HOD�L�9HUD�� $UNDQVDV ²�$UDN�L�ND]DQ ���)ORULGD ²�)ORUD�� &DOLIRUQLD ²�.DOLI ����*HRUJLD ²��RUÿLMD�LWG�.DR� ãWR� VWH� YLGHOL� X� RYRP� L� SUHWKRGQLP� SRJODYOMLPD�� SUDNWLþQRQHPD� VOXþDMHYD� QD� NRMH� QH� EL�PRJOL� SULPHQLWL� QHNX� RG� WHKQLND� NRMLPDUDVSRODåHWH��MHU�MH�QMLKRYD�PRJXüQRVW�SULPHQH�QD�UD]QH�REODVWL��GDOHNRYHüD�RG�SULPHUD�QDYHGHQLK�QD�RJUDQLþHQRP�SURVWRUX�RYH�NQMLJH�

.52=�&$56792�1$8.$
35,0(5,�3$0û(1-$�32'$7$.$�,=�1(.2/,.21$8ý1,+�2%/$67,8�RYRP�SRJODYOMX�üHWH�QDüL�SR�QHNROLNR�SULPHUD�SDPüHQMD�UD]QLKSRGDWDND� L]� QHNROLNR� QDXþQLK� REODVWL�� 3RJOHGDMPR� QHNH� SULPHUH� L]ELRORJLMH��þHVWR�PHãDPR�SRMPRYH�ªRQWRJHQLMD©�L�ªILORJHQLMD©��NDR�QDSULPHU�X�WYUGQML��ª2QWRJHQLMD�MH�SRQDYOMDQMH�ILORJHQLMH�©�ª3
LORJHQLMD©VYRMLP�SUYLP�GHORP�ª)LOR�©� SRWVHüL� QD�QDãX� UHþ�ª)HOD©�� NRMD� ]QDþL� ª�YUVWD©�� 3UHPD� WRPH� ODNR� ILNVLUDPR� DVRFLMDFLMX� GD� MH� ª)LORJHQLMD©UD]YLWDN�YUVWH��,OL�DNR�XRþLPR�GD�MH�SUYL�VORJ�ª21WRJHQLMH©�LGHQWLþDQ�VDOLþQRP� ]DPHQLFRP� ªRQ©�� NRMD� QDV� GLU
HNWQR� SRWVHüD� QD� ªþRYHN©�ªMHGLQND©�RGPDK�PRåHPR�DVRFLUDWL��GD�MH�ªRQWRJHQLMD©�UD]YLWDN�MHGLQNH�
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'D� ELVWH� ]DSDPWLOL� YUHPHQD� FYHWDQMD� SRMHGLQLK� ELOMDND� L� FYHüDGRYROMQR�MH�GD�DVRFLUDWH�QXPHULþNX�UHþ��NRMD�VDGUåL�SHULRG�FYHWDQMD��VDVDPLP� QD]LYRP� ELOMNH�� 1D� SULPHU�� DNR� FYHüH� FYHWD� RG� DSULOD� GRVHSWHPEUD�� QXPHULþND� UHþ� NRMD� VDGUåL� EURMHYH� �� � � DSULO�� L� �� � VHSWHPEDU��DVRFLUD�VH�VD�QD]LYRP�VDPRJ�FYHüD��$NR�FYHWD� L�SUHFYHWD�XLVWRP�PHVHFX��RQGD�VH�X]PH�GYD�SXWD�LVWL�EURM�]D�WDM�PHVHF��LOL�WDM�EURML�QXOD��LOL�WDM�EURM� L�ELOR�NRML�GUXJL�EURM�SUH�QMHJD�� MHU� MH�QHORJLþQR�GDFYHWDQMH�WUDMH��UHFLPR��RG�MXQD�GR�PDUWD�=D�SDPüHQMH�ERWDQLþNH�QRPHQNODWXUH�L�NODVLILNDFLMH�ELOMDND�YHRPDXVSHãQR�PRåHWH�NRULVWLWL�ELOR�NRMX�YHU]LMX�YH]QRJ�PHWRGD�SDPüHQMD�8� IL]LFL� GD� ELVWH� ]DSDPWLOL� VSHFLILþQH� WHåLQH�� UHFLPR�� PHWDODGRYROMQR� MH�GD�QDMSUH�XRþLWH�QDMPDQMX� L� QDMYHüX� VSHFLILþQX� WHåLQX� L� GDQD�RVQRYX�WRJD�RGUHGLWH��ãWD�üH�9DP�SRMHGLQH�QXPHULþNH�UHFL�R]QDþDYDWL�=DWLP�� RGDEUDQH� QXPHULþNH� UHFL�� NRMH� VDGUåH� VDPH� VSHFLILþQH� WHåLQH�DVRFLUDMWH� VD� QD]LYLPD� SRMHGLQLK� PHWDOD�� 7DNRÿH� GD� ELVWH� ]DSDPWLOL� GDFUYHQD�ERMD�LPD�QDMYHüX�WDODVQX�GXåLQX�X�VSHNWUX�D� OMXELþDVWD�QDMNUDüX�MHGQRVWDYQR� ILNVLUDMWH� GD� MH� OMXELþLFD� � � OMXELþDVWD� ERMD�� NUDWDN� LOLNUDWNRWUDMDQ� FYHW�� D� GD� MH� FUYHQGDü� � � FUYHQD� ERMD�� GXåL� LOL� YHüL� RGOMXELþLFH�8� KHUQLML� PRåHWH� WDNRÿH� QHRJUDQLþHQR� SULPHQMLYDWL� YHRPDXVSHãQR� QDXþHQH� WHKQLNH� SDPüHQMD�� 1D� SULPHU�� SHULRGQL� VLVWHPHOHPHQDWD�PRåHWH�]DSDPWLWL� YHRPD�EU]R� L� VLJXUQR� QD�QHNROLNR� QDþLQD�-HGDQ� RG� SUDNWLþQLMLK� MH� RYDM�� X]PHWH� SULNODGQX� WDEHOX� SR� YH]QRPVLVWHPX� LOL� VREH� SR� WRSR�VLVWHPX� L� RGUHGLWH� GD� 9DP� EURMHYL� YH]QLKPHVWD� DXWRPDWVNL� R]QDþDYDMX� L� UHGQH� EURMHYH� HOHPHQDWD��1D� VYDNRPYH]QRP�PHVWX�IRUPLUDWH�PDOL�ODQþDQL�QL]�NRML�VDGUåL������VLPERO������LPH���� DWRPVNX� WHåLQX� L� ���� SUHGPHW� þLML� QD]LY� SUYLP� VXJODVQLNRP� GDMHUHG�� D� GUXJLP� VXJODVQLNRP� JUXSX� X� NRMX� WDM� HOHPHQDW� VSDGD�� 'D� ELR]QDþLOL�GD�MH�QHNL�HOHPHQDW�VD�GHVQH�VWUDQH�X�JUXSL�GRYROMQR�MH�GD�XUHFL��NRMD� VD� VYRMD�SUYD�GYD� VXJODVQLND� ND]XMH� UHG� L� JUXSX�� GRGDWH� MRãMHGQX�QXOX��NRMD�üH�9DV�XYHN�SRW�VHWLWL�GD�WDM�HOHPHQDW�GROD]L�V�GHVQHVWUDQH� X� JUXSL�� 8� 9,,,� JUXSL� LPDWH� SR� WUL� HOHPHQWD� X� UHGX� L� GD� ELSUHFL]LUDOL�QMKRYD�PHVWD�NRULVWLWH�LVWX�QXPHULþNX�UHþ�NRMD�R]QDþDYD�UHG�LJUXSX�� DNR� RQD� SRþLQMH� VD� QXORP� ]QDþL� HOHPHQDW� MH� OHYR� X� JUXSL�� EH]QXOH�]QDþL�X�VUHGLQL�JUXSH��D� VD�QXORP�NDR� WUHüRP�FLIURP�R]QDþDYD�GDMH�HOHPHQDW�GHVQR�X�JUXSL��1D�SULPHU��HOHPHQWL�X�9,�UHGX�L�9,,,�JUXSL���� 5X�� ��� 5K� L� ��� 3G� LPDüH� QXPHULþNH� UHFL� ]D� R]QDNX� PHVWD� NRMHVDGUåH�VOHGHüH�EURMHYH�UHVSHNWLYQR������� �OHYR��9,�UHG�L�9,,,�JUXSD����� � � X� VUHGLQL�� 9,� UHG� L� 9,,,� JUXSD�� L� ���� � � 9,� UHG�� 9,,,� JUXSD� LGHVQR��7DNRÿH� þHVWR� GROD]L� GR� ]DEXQH� GD� OL� MH�PHVLQJ� OHJXUD� EDNUD� VDFLQNRP� LOL� NDODMHP�� $NR� XRþLWH� GD� GUXJL� VORJ� QD]LYD� �PH�6,1*�SRWVHüD�QD�&,1.�RQGD�üHWH�WUDMQR�]DSDPWLWL�GD�MH�PHVLQJ�OHJXUD�EDNUDVD�FLQNRP��D�QH�QLNDNR�VD�NDODMHP�8� ORJLFL�PHWRGDPD� NRMLPD� UDVSRODåHWH� PRåHWH� WUDMQR� ILNVLUDWL� XPHPRULML� UD]QH� VLORJL]PH�� =D� SDPüHQMH� R]QDND� XQLYHU]DOQRDILUPDWLYQRJ� � � D�� L� SDUWLNXODUQR� DILUPDWLYQRJ� � � L�� VXGD� NRULVWL� VHMRã�XYHN� ODWLQVND� UHþ��$IILUPR� � WYUGLP� �  �D�²� L���7DNRÿH�]D�RSãWHRGUHþQH�� �H��L�GHOL�PLþQR�RGUHþQH��� �R��UHþ��Q(J2� �RGULþHP�� �H�²R���=D�SDPüHQMH�PRGXVD� ]DNOMXþLYDQMD� L� QMLKRYLK�NRPELQDFLMD�� UHFLPRSUYH� ILJXUH�� VOXåH� WDNRÿH� RYH� ODWLQVNH� UHFL�� %$UE$U$�  � DDD�&(O$U(QW�  � HDH�� '$U,�  � DLL� LWG�� 0HÿXWLP�� ]D� PQRJH� üH� ELWLSUDNWLþQMH�L�ODNãH�GD�VH�SRPRJQX�VXSVWL�
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WXFLRQLP�UHFLPD��MHU�VH�QMLPD�PRåH�LVWRYUHPHQR�SDPWLWL��LVLORJLVWLþND�I L JXUD�L�VYH�QMHQH�NRPELQDFLMH��1D�SULPHU�0D3 ²�0D3D 0H3 ²�0H3KLVWR6D0 ²�6D0VRQ����� 6D0 ²�6D0DF6D3����² 6D3XQ 6H3 �6H3DUH$NR�L]DEUDQH�VXSVWLWXFLRQH�UHFL�]DSDPWLWH�QHNLP�RG�YH]QLKPHWRGD��]QDüHWH�RGPDK�L�UHGQL�EURM�VYDNH�ILJXUH�3DPüHQMH�X�SRVORYQRP�åLYRWX5RNIHOHU� �-RKQ� 'DYLVRQ� 5RFNHIHOOHU�� ����²������� SR]QDWLDPHULþNL� LQGXVWULMDODF� L� ILQDQVLVNL�PDJQDW�� LPDR� MH� RELþDM� GD� NDåH�GD� SRORYLQX� VYRMLK� SRVORYQLK� XVSHKD� LPD� GD� ]DKODYL� VYRPSDPüHQMX�� NDR� L� GD� RQDM�� NRML� LPD� ORãH� SDPüHQMH� QHüH� QLNDGDSRVWLüL� QHãWR� X� åLYRWX�� 'DQDãQML� SRVORYQL� åLYRW� WUDåL� VSRVREQH�LVNXVQH� OMXGH� VD� VLJXUQLP�� WUH]YHQLP� UDVXÿLYDQMHP� L� UHDOQLP]DNOMXþLYDQMHP�� 1H� PDOL� GHR� WH� VSRVREQRVWL� þLQL� L� PRü� GREURJSDPüHQMD�1D� SULPHU�� MHGQD� RG� YHOLNLK� WDMQL� XVSHãQH� SURGDMH� OHåL� XVSRVREQRVWL� VLJXUQRJ�SDPüHQMD� LPHQD�� SRURGLþQLK�SULOLND�� KRELMDL� GU�� VDPRJD� NXSFD�� R� þHPX� VH� ODNR� SRþLQMH� UD]JRYRU� NRMLSRVWHSHQR� SUHUDVWD� X� QHXVL�,MHQ� L� SULURGDQ� SRVORYQL� GLMDORJ�=DKYDOMXMXüL� GREURP� SDPüHQMX� PRJX� VH� VYL� SRWUHEQL� SRGDFL� RVDPRP�SURL]YRGX�L�QMHJRYH�SUHGQRVWL�QDG�RVWDOLPD�YHRPD�VLJXUQRL� VXJHVWLYQR� X� QHQDPHWOMLYRP� WRQX� SUH]HQWLUDWL� NXSFX��.DR� L� XRVWDOLP� REODVWLPD� L� X� SRVORYQRP� åLYRWX� QHLVFUSQD� MH� OLVWD�PRJX�üLK�SULPHQD�PHWRGD�L�WHKQLND�NRMLPD�UDVSRODåHWH��1DYHãüHPR�VDPRQHNROLNR� VOXþDMHYD�� SDPüHQMH� ILQDQVLVNLK� L]YHãWDMD�� EHU]DQVNLKL]YHãWDMD�� NDWDORJD�� FHQRYQLND�� NXUVQLK� OLVWD�� QRPHQNODWXUDSURL]YRGD��FDULQVNLK�WDULID�LWG�1D� SULPHU�� EHU]DQVNH� L]YHãWDMH� LQRVWUDQLK� EHU]L� SDPWLWHSDUQLP� DVRFLMDFLMDPD� WDNR�� ãWR� QD]LY� ILUPH� �RSUHGPHüHQ� LRVPLãOMHQ� DNR� WUHED�� DVRFLUDWH� VD� FHQDPD� DNFLMH� NRMH� VH� GDMX� XPHãRYLWLP� UD]ORPFLPD�� ��
��W�� ��� 9V� LOL� ��� ��V�� 3RãWR� VH� VYL� RYLUD]ORPFL�PRJX�VYHVWL�QD�ª9J©�RQGD�]DGQMRP�FLIURP�X�FHQL�DNFLMHMHGQRVWDYQR�REHOHåLPR�EURM�RVPLQD��1D�SULPHU�����
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SLVDF��NRML�MH�VD�VYRMLP�ODNLP�URPDQLPD�LPDR�YHOLNH�XVSHKH�X�WDGDãQMHPGUXãWYX�²� 7R� EL� PRJOR� ELWL� VDVYLP� WDþQR� � � � ²� RGJRYRUL� .HOHUVSRNRMQR� L� RGPDK� ]DWLP� GRGDGH�� ²9LGLWH�� WR� MH� NDR� L� VD� åLURP� LDQDQDVRP��6LJXUQR�MH�GD�VH�JRGLãQMH�SRMHGH�EDU�PLOLRQ�NRPDGD�åLUHYDYLãH�QHJR�DQDQDVD��DOL�SRVWDYOMD�VH�SLWDQMH��NR�ãWD�MHGH�0QRJL� OMXGL� VWLþX� þLWDQMHP� JODYQLQX� LOL� QDMYHüL� GHR� VYRJ� ]QDQMD�,VWRYUHPHQR�� þLWDQMH� MH� MHGDQ� RG� QDMEROMLK� QDþLQD� GDOMHJ� SURãLULYDQMD� LRGUåDYDQMD� VWHþHQRJ� ]QDQMD�� 7DNRÿH�� þLWDQMH� MH� MHGDQ� RG� QDMYHüLKJUDGLWHOMD� SDPüHQMD� L� ]QDQMD�� MHU� ]QDQMH� XYHN� UDÿD� QRYR� ]QDQMH��$OLþLWDQMH� LPD� L� VYRMH�QHJDWLYQH� VWUDQH�NRMH�PRJX�GD� VH� LVSROMH�XSUDYRQD� QDãHP� ]QDQMX� L� SDPüHQMX�� DNR� QH� ]QDPR� ]DX]HWL� SUDYLODQ� VWDYSUHPD�þLWDQMX� .DNR�L�ãWD�þLWDWL"1HVPH�7YRMD�OHNWLUD�YODGDWL�7RERP��YHü7L�YODGDM�QMRP� ²�/LKWHQEHUJ8� RGJRYRUX� QD� RYR� SLWDQMH� WUHED� XYHN� SROD]LWL� RG� LQGLYLGXDOQLKPRJXüQRVWL� L� SRWUHED� VYDNRJ� SRMHGLQFD�� 1D� SULPHU�� ]D� þRYHND� PLVOLRFDPQRJR�þLWDQMD�MH�QHSULKYDWOMLYR�L�W]Y��ªWHKQLND�EU]RJ�þLWDQMD©�JD�XRSãWHQH� LQWH�UHVXMH�� GRN� MH� MHGQRP� SURIHVLRQDOQRP� OHNWRUX�� NULWLþDUX� LOLQRYLQDUX� QHRSKRGQR�� NDR� L� XRSãWH� OMXGLPD�� NRML� PRUDMX� ªXYHN� ELWL� XWRNX©��� GD� EL� VDYODGDOL� ODYLQX� ãWDPSDQRJ� PDWHULMDOD� NRMD� LKVYDNRGQHYRQR�]DSOMXVNXMH�=D�L]JUDÿLYDQMH�VWYDUQR�SRWUHEQRJ�L�NRULVQRJ�]QDQMD�ELWQH�VX�GYHVWYDUL�� VDNXSOMDQMH� ]QDQMD� L� QMHJRYD� DGHNYDWQD� SURUDGD�� 6DNXSOMDQMH]QDQMD� WUHED�SUYHQVWYHQR�YUãLWL� L]�åLYRWD� D�RQGD� L� L]� RVWDOLK� L]YRUD�� NDRNRSLMDPD�²�PDQMH�LOL�YLãH�XVSHOLK�²�VDPH�åLYRWQH�LVWLQH��JGH���VYDNDNR�GRPLQLUDMX� NQMLJH�� 1DJRPLODQR� D� QHSUHUDÿHQR� ]QDQMH� MH� ODåQDYUHGQRVW� L� PUWDY� NDSLWDO��1DåDORVW�� þHVWR� VH� SXND�QDþLWDQRVW�� NDR� NDNYDODåQD�PRQHWD��]DPHQMXMH�VD�SUDYLP�]QDQMHP�L�YDVSLWDQMHP�8YHN� WUHED�þLWDWL�SODQVNL��RG� ODNãHJ�ND� WHåHP��RG�SR]QDWRJ�ND�QH�SR]QDWRP�L�XYHN�SUHUDÿLYDWL�QRYR�]QDQMH��R�SURþLWDQRPH�UD]PLãOMDWLL� XYHN�GRQRVLWL� VYRM� VXG� L�PLãOMHQMH�� XSRUHGLWL� JD� VD� SRVWRMHüLP�� UDQLMHVWHþHQLP�]QDQMHP�L�LVNXVWYLPD�%XGLWH� RSUH]QL� SUHPD� WYUGQMDPD� L� ]DNOMXþFLPD� L]QHWLP� XSHULRGLþQLP� SXEOLNDFLMDPD� L� NQMLJDPD� QDSLVDQLP� X� QMLKRYRP� VWLOX�� MHUGREUH� L�NRULVQH�PLVOL� VH� QH� QDOD]H� QD� VYDNRP�NRUDNX� L� VYDNL� GDQ�� =DQMLK� MH� SRWUHEQR� GRVWD� YUHPHQD� L� QDSRUD� GD� EL� VH� VORåLOH� X� OHS� NULVWDOWUDMQH�YUHGQRVWL��3RUHG� WRJD�� QDVWRMWH� ãWR�YLãH� þLWDWL� L]YRUQL�� RULJLQDOQLPDWHULMDO�� QD� SULPHU� ãWR� YLãH� RG� 7ROVWRMD�� D� QH� R� 7ROVWRLX�� MHU� MH� WRMHGDQ�RG�YDåQLK�SUHGXVOR�YD�]D�IRUPLUDQMH�VRSVWYHQRJ�VWDYD�L�PLãOMHQMD�ýLWDWL� WUHED� SR� REODVWLPD�� REXKYDWDMXüL� MHGDQ� ]DRNUXJOMHQ�� FHORYLWNRPSOHNV� ]QDQMD�� D� QH� VNDNDWL� VD� SUHGPHWD� QD� SUHGPHW�� 7HN� NDGDLVFUSHPR� SRWSXQR� MHGQX� REODVW�� SUHOD]LPR� QD� GUXJX�� 1D� WDM� QDþLQXJUDÿXMHPR�X�]JUDGX�QDãHJ�]QDQLD�FHORYLWH��SRWSXQH��GREUR�SURUDÿHQH�LRUJDQVNL� SRYH]DQH� NRPSRQHQWH�� 2EUDÿXMXüL� MHGQX� REODVW� QLNDGD� VHQHPRMWH� RJUDQLþLWL� VDPR� QD� MHGQX� NQMLJX�� MHU� MHGQD� NQMLJD� MH� MHGQRPLãOMHQMH��NRMH�PRåH�ELWL�L�QHSRWSXQR��QHWDþQR��SD�þDN

�� *RWIULG� .HOHU� �*RWWIULHG� .HOOHU�� ����²������� ãYDMFDUVNL� NQMLåHYQLN�� UHDOLVW�SLVDF� þXYHQRJ� URPDQD� ª=HOHQL� +DMQULK©� �ª'HU� JUXQH� +HLQULFK©��� MHGQRJ� RG� QDMSR�]QDWLMLK�UHDOLVWLþNLK�URPDQD�
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L� SULVWUDVQR�� 8YHN� QDVWRMWH� SURþLWDWL� NQMLJH� L� VD� VXSURWQLPJOHGLãWLPD�� þLPH�QH�VDPR�SURãLUXMHWH�VYRMH�]QDQMH��QHJR�VWYDUDWH�LSRYROMQLMH� XVORYH� ]D� IRUPLUDQMH� VYRJ� REMHNWLYQRJ�PLãOMHQMD� X� WRMREODVWL� ]QDQMD�� ,VWRYUHPHQR� VWLþHWH� ]DRNUXåHQR�� SRWSXQRSR]QDYDQMH� WH� REODVWL� L� GROD]LWH� GR� PDNVLPDOQR� PRJXüH� LSULVWXSDþQH� REMHNWLYQH� LVWLQH� X� WRM� REODVWL� ]QDQMD�� RE]LURP� GDWDNR�XYHN�VSURYRGLWH�SULQFLS��ª$XGLDWXU�HW�DOWHUD�SDUV�©
�2�YUVWDPD�L�NROLþLQL�NQMLJD6WR�QH�YUHGL�GYDSXW�þLWDWL�QH�YUHGL�þLWDWL�QLMHGDQSXW�²�)��5LNHUW.QMLJH� VX� NDR� L� OMXGL�²� QDãL� SR]QDQLFL� L� SULMDWHOML��0QRJHVDPR� XSR]QDPR� L� XEU]R� ]DERUDYLPR�� 6DPR� VD� PDOR� QMLKGUXJXMHPR� LOL� RVWDMHPR� SULMDWHOML� GXJR� L� SRWSXQR�� 1H� WUHED]DERUDYLWL��GD�VX�YHOLNL�XPRYL� LPDOL� DYHU]LMX� SUHPD� SHULRGLþQLPSXEOLNDFLMDPD�� NDR� ãWR� VX� QRYLQH� L� þDVRSLVL��MHU� WDNYD� L]GDQMD�QHPRJX� QLNDGD� ]ERJ� NUDWNRüH� YUHPHQD� GD� REH]EHGH� RQDM� NYDOLWHWNDR�GREUD�NQMLJD��NRMD�MH�XYHN�SORG�GXåHJ�L�VLVWHPDWLþQLMHJ�UDGD�LVWYDUDQMD��1DVWRMWH�GD�X�VYRMRM�REODVWL�UDGD�L�LQWHUHVRYDQMD�ãLR�SUHSURQDÿHWH�L� L]GYRMLWH� WDNR]YDQH�RVQRYQH�NQMLJH��W@��QDMEROMH�NQMLJHNRMH� VX� R]QDþDYDOH� SUHNUHWQLFX� X� WLP� REODVWLPD� L� NRMH� VX� SRVOHPQRJR� SXWD� NRSLUDQH�� SRQDYOMDQH� L� SRGUDåDYDQH� X� UD]QLPREOLFLPD��=QDþL�� NQMLJH�RG�NRMLK�VH�QH�ELVWH�QLNDGD�RGYRMLOL�L�NRMHVX� ªYHþQD� NDWHJRULMD©� L� PHURGDYQH� ]D� REODVWL� NRMH� 9DV� SRVHEQRLQWHUHVX�MX�8� SRJOHGX� RVWDOLK� NQMLJD�� NDR� ãWR� VX� NULWLNH� L� UD]QHVHNXQGDUQH� L� SRPRüQH� NQMLJH�� XSUDYOMDMWH� VH� SUHPD� VYRMLPFLOMHYLPD�L�SRWUHEDPD��3UHPD�NULWLNDPD�PRUDWH�ELWL�VHOHNWLYQL�NDRL�SUHPD�GUXJLP�NQMLJDPD�� MHU�NULWLþDUD�� NDR� L� SLVDFD�� LPD� GREULK� LORãLK��PDOLK�L�YHOLNLK��PDQMH�LOL�YLãH�NRULVQLK��.DR�L�GREUH�SLVFH�WUHED� QDVWRMDWL� GD� þLWDWH� VDPR� GREUH� NULWLþDUH�� DOL� WHN� NDGDSURþLWDWH�GHOR�R�NRPH� VH� UDGL�� MHU� X� SURWLYQRP� OLãDYDWH� VH�VYRJQDMYDåQLMHJ� SUDYD� L� REDYH]D� X� LVWR� YUHPH�� GD� SURþLWDQR� SRUHGLWH� VDVWYDUQRãüX�L�VD�VRERP��GD�PLVOLWH�VYRMRP��XPHVWR�WXÿRP�JODYRP�'REDU� NDUDNWHU�� NDR� L� SUDYLOQR� YDVSLWDQ� LQWHOHNW�� QDVWDMHSRVWHSHQR� L� SRODNR�� SRG� XWLFDMHP� PLVOL� NRMH� SREXÿXMX� QDãHQDMGXEOMH� åHOMH� L� QDMVQDåQLMD� KWHQMD�� =DWR� WUHED� GREUR� SD]LWL� ãWDþLWDWH� L�RG�NRJD�þLWDWH�� MHU�NDNDY�MH�þRYHN�� WDNDY�MH�GREULP�GHORP�LSLVDF�L�QMHJRYR�GHOR��ýLWDQMH�NQMLJD�MH�GUXåHQMH�VD�SLVFLPD�NRML�VX�LKQDSLVDOL��&LWDWL�QDMEROMD�GHOD�]QDþL�GUXåLWL�VH�VD�QDMEROMLP�L�QDMYHüLPXPRYLPD�þRYHþDQVWYD�2SDVQRVW�RG�SUHNRPHUQRJ�þLWDQMD1RQ�PXOWD��VHG�PXOWXP��²/DW��VHQWHQFD
�9LãH�YUHGL�MHGDQ�VDW�UD]PLãOMDQMD�RGMHGQRJ�GDQD�þLWDQMD��²�-XOHV�3D\RW3UHNRPHUQR� þLWDQMH� XQLãWLOR� MH�PQRJH� WDOHQWRYDQH� XPRYH�MHU�VX�UDVXOL�VYRMH�VQDJH�QD�EH]EURMQH�NQMLJH��QH�XVSHYDMXüL�GD�VHXVUHGVUHGH�QD
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WUDåHQMH� L� SRVWL]DQMH� VYRJ�FLOMD��&LWDWL� WUHED�PDOR�� DOL� GREUR�� RGQRVQR�� WUHEDþLWDWL�PDOR�GREULK�NQMLJD��DOL�QMLK�WUHED�þLWDWL�PQRJR�L�SRWSXQR��6HWLPRVH�5LNHUWRYH�PDNVLPH�� ª6WR� QH� YUHGL� GYDSXW� þLWDWL�� QH� YUHGL� þLWDWL� QL� MH�GDQSXW�©� 1DURþLWR� X� QDãHP� YUHPHQX� SUDYH� SRSODYH� QDMUD]QRYUVQLMLK� SX�EOLNDFLMD�WHãNR�MH�RGROHWL�VYDNRGQHYQLP�LVNXãHQMLPD�GD�VH�SUHGDPR�þLWDQMXXSUDYR�RQLK� NRMH�QDV� RGYODþH�RG�QDãHJ� FLOMD� L� NRMH�QDMPDQMH�PRJX�GD� GR�SULQHVX� QMHJRYRP� RVWYDUHQMX��8� NDVQLMRM�� ]UHOLMRM� ID]L�� VWLFDQMD� ]QDQMD�� WHVWYDUDODãWYD� SRVHEQR�� NQMLJH� YUHGH� VDPR� RQROLNR�� NROLNR� RODNãDYDMX� VRS�VWYHQR�PLãOMHQMH� L� VWYDUDODãWYR�²�RQH� VX� WDGD� VDPR�SXWRND]� L� SRPRü� QDVWUPRP� L� QHUDYQRP� SXWX� GDOMHJ� VWLFDQMD� ]QDQMD� SR� NRPH� VH� PRåHPR� LPRUDPR�VDPR�PL�VDPL�SHQMDWL�6YDNDNR��X�SULPHQL�RYRJ�QDþHOD� WUHED�SRVWXSDWL�GLIHUHQFLUDQR� L� HOD�VWLþQR��1H�PRåH�GHWH� L� VYDNR�RGPDK�SRþHWL�GD� UD]PLãOMD� L�GD�VH�NQMLJDPDVDPR�SRPDåH��7R�PRåH� VDPR� MHGDQ�YHü� L]JUDÿHQL� L� ]UHOLML� XP�� D� X� SRþHWNXPODGL�XP�WUHED�YRGLWL�L�SUDYLOQR�XVPHUDYDWL��SUL�þHPX�MH� L]ERU�X�NYDQWL�WHWX�D�QDURþLWR�X�NYDOLWHWX�RG�SRVHEQH�YDåQRVWL��=DQLPOMLYR�MH�GD�VX�YHOLNLXPRYL� þRYHþDQVWYD� þLWDOL� UHODWLYQR� PDOR�� /LþQH� ELEOLRWHNH� MHGQRJ� 0RQ�WHQMD��6SLQR]H�QLVX�SUHOD]LOH�����NQMLJD��1DUDYQR��VWYDU�QLMH�X�SRVHGRYD�QMX�NQMLJD�� MHU�NQMLJH�NRMH�QH� þLWDPR�QH�PRåHPR�QL� SRVHGRYDWL�²�RQH�SUH�WVWDYOMDMX�PUWDY�NDSLWDO�0HWRGL�L�WHKQLNH�HILNDVQRJ�þLWDQMD&LWDWL�VH�PRåH�QD�PQRJR�QDþLQD�L�]DWRþRYHNX� WUHED� GRVWD� SDPHWL� GD� EL]QDR�GREUR�þLWDQ ²�*��)ODXEHUW�0QRJL�OMXGL�þLWDMX�VDPR�]DWR�GD�QHPRUDMX�PLVOLWL� ²�*��&K��-MFKWHQEHUJ9DãD�PHWRGD�þLWDQMD�]DYLVL�XJODYQRP�RG�VOHGHüD�GYD� IDNWRUD�� ����RG9DãLK�FLOMHYD� L�SRWUHED�X�þLWDQMX� L� ����RG�YUVWH�PDWHULMDOD� �SXEOLNDFLMH�NRMX�þLWDWH��2E]LURP�QD�FLOM�þLWDQMH�PRåH�GD�EXGH��� =DEDYQR�LOL�UHNUHDWLYQR��� ,QIRUPDWLYQR�X�VYUKX�SULNXSOMDQMD�LQIRUPDFLMD�LOL�SUDüHQMD�QHNLK�SRMDYD�LOL�GRJDÿDMD��� 2EUD]RYQR�YDVSLWQR�LOL�LQVWUXNWLYQR�X�FLOMX�VWLFDQMD�]QDQMD��YDV�SLWDQMD�L�REUD]RYDQMD�XPD�L�NDUDNWHUD�3RWUHEQR�MH�RGPDK�QDJODVLWL�GD�MH�RYD�SRGHOD�VWURJR�XVORYQD� L�GDVOXåL� UDGL� ODNãHJ�XVYDMDQMD� L�SULPHQH�UD]QLK�PHWRGD�þLWDQMD�� MHU�VH�VYHWUL� YUVWH� þLWDQMD� PHÿXVREQR� SUHSOLüX� L� X]DMDPQR� XVORYOMDYDMX� X� PQRJR�EURMQLP� NRPELQDFLMDPD� L� X� SUDNWLþQRP� åLYRWX� NRULVWLPR� VYD� WUL� RYD� YLGDþLWDQMD�8�VYDNRP�VOXþDMX��EH]�RE]LUD�R�NRMRM�VH�YUVWL�þLWDQMD�UDGL��SRWUHEQRMH�GD�VH�SUHWKRGQR�XSR]QDWH�VD�SXEOLNDFLMRP�L�QD�RVQRYX�WRJD�RGUHGLWHGD� OL� MH� YUHGL�XRSãWH� þLWDWL��$NR�VX�X�SLWDQMX� QRYLQH� L� þDVRSLVL� SUHJOHGDMWHSUHWKRGQR�QDVORYH� L�SRGQDVORYH�� WX� L� WDPR�SR�NRML� VWDYDN�SURþLWDMWH�� SRJ�OHGDMWH� LOXVWUDFLMH�� ãHPH�� FUWHåH� LWG�� GD� ELVWH� QD� RVQRYX� WDNYRJ� SUHWKRGQRJSUHJOHGD�PRJOL�RFHQLWL�YDOMDQRVW�L�NYDOLWHW�WHNVWD�
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$NR�VH� UDGL�R�NQML]L� ]D� LQVWUXNWLYQR� þLWDQMH�RQGD� SURþLWDMWHQDMSUH� VDGUåDM�� ]DWLP� SUHGJRYRU�� SUHJOHGDMWH� �X� L� WDPR� QHNROLNRVWUDQLFD�X�NQML]L��SUHJOHGDMWH�UHJLVWDU�QD�NUDMX�NQMLJH��DNR�JD�LPD��LQD� RVQRYX� MHGQR� RYDNYH� SURFHQH� ELüHWH� X� VWDQMX� GRVWD� VLJXUQRRFHQLWL�SRGREQRVW�NQMLJH�]D�9DãH�SRWUHEH�.RG� LQVWUXNWLYQRJ� LOL� REUD]RYQRJ� þLWDQMD� PRåHWH� SULPHQLWLQHNROLNR� PHWRGD� þLWDQMD�� 0HWRG� WURVWUXNRJ� þLWDQMD� SR� ORJLþNLPFHOLQDPD� ]DKWHYD� GD� SUHWKRGQR� RGUHGLWH� ORJLþNH� FHOLQH� SR� NRMLPDüHWH� þLWDWL� L� YUãLWL� SURUDGX� NQMLJH�� /RJLþNH� FHOLQH� PRJX� GD� VHVDVWRMH�RG�MHGQRJ�SRJODYOMD��D�DNR�MH�NQMLJD�PDQMD�RQGD� L�RG� üHOHNQMLJH��3RãWR�MHGDQSXW�SURþLWDWH�ORJLþNX�FH�OLQX�GD�EL�VH�XSR]QDOLVD� VDGUåDMHP�� UDVSRUHGRP� L� VWUXNWXURP�JUDÿH��SUHOD]LWH�QD�GUXJRþLWDQMH� WRNRP� NRMHJD� QDVWRMLWH� UD]XPHWL� VYH� GHWDOMH� L� X]URþQR�SRVOHGLþQH� YH]H� L]PHÿX� SRMHGLQLK� YDåQLK� NRPSRQHQWL� WH� ORJLþNHFHOLQH�� 7DNRÿH� WRNRP� GUXJRJ� þLWDQMD� SRGYODþLWH� YDåQDPHVWD�L]GYDMDMWH� YDåQLMH� PRPHQWH�� XSR]QDMWH� VH� VD� QHSR]QDWLPSRMPRYLPD� LOL� UHFLPD�� VOXåHüL� VH� UD]QLP� SULUXþQLFLPD�HQFLNORSHGLMDPD�� UHþQLFLPD� LWG�� 7RNRP� WUHüHJ� þLWDQMD� WUHED� GDREMHGLQLWH� VYH� UDãþODQMHQH� GHWDOMH� L� NRPSRQHQWH� WRNRP� GUXJRJþLWDQMD� X� MHGQX� ]DRNUXåHQX�� GREUR� VKYDüHQX�� ORJLþNX� FHOLQX� LXMHGQR� SURYHULWH� GR� NRJ� VWHSHQD� VWH� VDYODGDOL� JUDGLYR� WH� ORJLþNHFHOLQH��3RVOH� WUHüHJ� þLWDQMD�� DNR� VWH� ORJLþNX� FHOLQX� X� SRWSXQRVWLVKYDWLOL� L� XVYRMLOL�� QDSUDYLWH� NUDWNH� EHOHãNH� R� QMRM�� REXKYDWDMXüLWHOHJUDIVNLP� VWLORP� QDMYDåQLMH� PRPHQWH� L� þLQMHQLFH�� 3RVHEQR� MHYDåQR� GD� X� EHOHãNDPD� R� SURþLWDQRM� L� SUHUDÿHQRM� ORJLþNRM� FHOLQLGDWH� VYRMH� PLãOMHQMH�� NDR� L� VXG� R� SUDNWLþQRM� YUHGQRVWL� LSULPHQOMLYRVWL� X� SUDNVL� XVYRMHQRJ� ]QDQMD�� ²� 6YDNDNR�� WRNRPXVYDMDQMD� MHGQH� ORJLþNH� FHOLQH�� D� QDURþLWR� ]D� YUHPH� GUXJRJþLWDQMD�� SULPHQMLYDüHWH� VYH� PHWRGH�� WHKQLNH� L� ]DNRQLWRVWLVLVWHPDWVNRJ�SDPüHQMD�L�XþHQMD�NRMLPD�VWH�GR�VDGD�RYODGDOL8� ]DYLVQRVWL� RG� LQGLYLGXDOQLK� SRWUHED� L� PRJXüQRVWL�� RYDMPHWRG� þLWDQMD� PRåHWH� PRGLILFLUDWL� XYRÿHQMHP� SRQDYOMDQMDSLVDQMHP� LOL� L]JRYDUDQMHP� QDJODV� WRNRP� GUXJRJ� þLWDQMD� L� SRVOHWUHüHJ�þLWDQMD��2�YDåQRVWL�L�SR]LWLYQLP�HIHNWLPD�SRQDYOMDQMD�ELOR�MHRSãLUQR�JRYRUD�X�SRVHEQRP�SRJODYOMX��9������3RJO���ýLWDMWH� XYHN� X� VHEL�� MHU� WDNR� þLWDWH� PLVOL�� D� QH� UHFL�1DVWRMWH� þLWDWL� X� UHþHQLFDPD� LOL� QMLKRYLP� ORJLþNLP� GHORYLPD�� DQLNDNR� UHþ� SR� UHþ�� MHU� WDNR� PDNVLPDOQR� REUDüDWH� SDåQMX� QDVPLVDR�L�VXãWLQX�WHNVWD��D�QH�QD�SRMHGLQH�UHFL��1LNDGD�QH�SUHOD]LWHSUHNR� QHMDVQLK� PHVWD� WRNRP� þLWDQMD�� MHU� üHWH� VH� R� QMLK� XYHNVSRWLFDWL�� QH� VDPR� WRNRP� SURUDGH� WH� NQMLJH�� YHü� L� NDVQLMH�� =DWRQDVWRMWH� GD� VX� 9DP� HQFLNORSHGLMH�� UHþQLFL� L� RVWDOL� SRWUHEQL� SUL�UXþQLFL� XYHN� SUL� UXFL�� ²� 9DåQH� LGHMH� L� RNRVQLFX� EHOHåDND� NRMH9DP�VH� MDYOMDMX� WRNRP� þLWDQMD�PRåHWH�HILNDVQR�ILNVLUDWL� HQ�SDVVDQW9DPD� GREUR� SR]QDWRP� WHKQLNRP� SDPüHQMD�� =DVWDQLWH� þHãüHWRNRP� þLWDQMD�� QDMEOMH� SRVOH� ORJLþNH� FHOLQH�� L� UD]PLVOLWH� RSURþLWDQRP� XSRUHÿXMXüL� JD� VD� VYRMLP� ]QDQMHP� L� LVNXVWYLPD�,PDMWH�QD�XPX��GD�QDP�NQMLJD�PRåH�PDOR�SRPRüL�DNR�SURþLWDQRQH� SRYH]XMHPR� VD� UHDOQLP� åLYRWRP�� QDãLP� ]QDQMHP� L� LVNXVWYRP� LQDãLP� SUDNWLþQLP�� åLYRWQLP� SRWUHEDPD�� .QMLJD� MH� VDPR� SRPRüQRVUHGVWYR� GD� VRSVWYHQLP� UD]PLãOMDQMHP� GRÿHPR� GR� SRWUHEQLK]DNOMXþDND�� &LWDWL� ]QDþL� DNWLYQR� PLVOLWL� VD� FLOMHP� GD� VH� SUYRVKYDWL� PLVDR� DXWRUD�� D� ]DWLP� GD� VH� RQD� XSRUHGL� VD� VRSVWYHQLPPLãOMHQMHP�L�R�QMRM�GRQHVH�RGJRYDUDMXüL�]DNOMXþDN�
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-('$1�3$5$'2.6��'$�%,67(�'2%52�3$07,/,�025$7(=1$7,�%(/(=,7, .DGD�VWLþHWH�]QDQMH��RQGD�QH]LGDMWH�QD�SHVNX�
.$5727(.$�=1$1-$'D� EL� GREUR� SDPWLOL� ²� PRUDPR� SDåOMLYR� ]DSLVLYDWL�� ²3DUDGRNV"��²� UHüLüHWH�²� ýHPX� RQGD� WUHED� GD� VOXåL� SDPüHQMH�� DNRüHPR� ]DSLVLYDWL� L� RVODQMDWL� VH� QD� SULEHOHãNH"� ²� 0HÿXWLP� SDPüHQMXWUHED�SULOD]LWL�GLIHUHQFLUDQR�L�HODVWLþQR�� MHU�PQRJH�LQIRUPDFLMH� L�JUXSHSRGDWDND� L]� SRMHGLQLK� REODVWL� SUDNWLþQLMH� MH� QH� SDPWLWL�� YHü� LK� LPDWLGREUR� VUHÿHQH� L� ODNR� SULVWXSDþQH� X� SLVPHQRM� IRUPL�� 'UXJH�� RSHW�SRGDWNH� WUHED� LVNOMXþLYR� SDPWLWL�� MHU� QDP� VDPR� ]DSDPüHQL� NRULVWH�QDURþLWR� X� SUDNWLþQRP� åLYRWX� L� UDGX�� 1D� SULPHU�� SDPWLWL� ORJDULWDPVNHWDEOLFH�LOL�/ORYGRY�UHJLVWDU�EURGRYD�]D�þRYHND�SUDNWLþDUD�PRåH�GD�EXGHQHRGUåLYD� EHVPLVOLFD�� 9DåQR� MH� GD� RYX� YUVWX� SRGDWDND� LPDPR� XUHGQRRGORåHQX�QD�RGUHÿHQRP�PHVWX��JGH�MH�SR�SRWUHEL�PRåHPR�XYHN�ODNR�QDüLL� NRQVXOWRYDWL�� 6� GUXJH� VWUDQH�� ªSDPWLWL©� LPHQD� L� OLNRYH�� UHFL� VWUDQRJMH]LND� LOL� XSUDYOMDQMH� DXWRPRELORP� ]DSLVLYDQMHP� SRGMHGQDNR� MHQHRGUåLYR�� 6DPR� VSUHWQRP� NRPELQDFLMRP� L� HODVWLþQLP� SULOD]RP]DSLVLYDQMX�L�SDPüHQMX�PRåHPR�HILNDVQR�VDYODGDWL�ODYLQX�SRGDWDND�NRMDQDV� RNUXåXMH� L� NRMD� QDP� MH� SRWUHEQD� X� SUDNWLþQRP� åLYRWX� L� UDGX�� 7DNROLþLQD� SRGDWDND� NRG�PQRJLK� SURIHVLMD�PRåH� GD� EXGH� WROLNR� RJURPQD�GD� VH�PRåH� HILNDVQR� VDYODGDWL� GLIHUHQFLUDQLP� NRULãüHQMHP� L� VSUHWQRPNRPELQDFLMRP� VYD� WUL� IDNWRUD� NRMD� QDP� VWRMH� QD� UDVSRODJDQMX� ]DSDPüHQMH� L� þXYDQMH� SRWUHEQLK� ]QDQMD� L� SRGDWDND�� ���� SULURGQLP� SDP�üHQMHP������VLVWHPDWVNLP�SDPüHQMHP�����VLVWHPDWVNLP�EHOHåHQMHP�2� VYHPX�RQRP�� ãWR� RFHQLPR�GD� QH� WUHED� LPDWL� XYHN� VSUHPQR�XSDPüHQMX�� WUHED� QDSUDYLWL� GREUX�� NRQFL]QX� L� UD]XPOMLYX� EHOHãNX� LRGORåLWL� MH� WDNR�� GD� MH� PRåHPR� EU]R� L� ODNR� QDüL� NDGD� ]DWUHED�� 2YR� VHPRåH� RGQRVLWL� QDURþLWR� QD� UH]XOWDWH� L� ]DNOMXþNH� QDãHJ� þLWDQMD�� QDãHLGHMH�� NRULVQD� L� ]DQLPOMLYD� ]DSDåDQMD� L� WVO�� .DR� ãWR� üHWH� NDVQLMH� YLGHWLWRNRP� RYRJ� SRJODYOMD�� L� RYH� EHOHãNH� SUDYLOQLP� NRULãüHQMHP� NDUWRWHNHSRVWHSHQR�SUHOD]H�X�9DãH�SDPüHQMH�9HRPD� UHWNR�²� XJODYQRP� NRG�PDQMLK� L� PDQMH� YUHGQLK� NQMLJD²�PRüL� üHPR�QDSUDYLWL�EHOHãNX�R� FHORM� NQML]L��1DMþHãüH�EHOHãNH� WUHEDSUDYLWL�SR�SRJODYOMLPD��PLVDRQLP�L�ORJLþNLP�FHOLQDPD��GDNOH�RQDNR��NDNRL� SURUDÿXMHPR� VDPX� NQMLJX�� =D� SUDYOMHQMH� EHOHåDND� YDåH� LVWH]DNRQLWRVWL�L�SUDYLOD�NDR�L�]D� L]ERU� L�þLWDQMH�NQMLJD��/RãH�QDSUDYOMHQDEHOHãND� MH� LVWR� WDNR� ãWHWQD�NDR� L� SUHYHOLNL� EURM� EHOHåDND�� LOL� QHSUDYLOQRVORåHQH�LOL�QHVUHÿHQH�EHOHãNH�
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)LOWHU� ]D� EHOHãNH� MH� MHGQRVWDYQR� L� HILNDVQR� VUHGVWYR� GDRWNORQLWH�UL]LN�RGODJDQMD�ORãLK��QHSRWSXQLK��SUHRSãLUQLK��QHMDVQLK�LOLþDN�QHSRWUHEQLK�EHOHåDND��2Q� VH� VDVWRML� RG� MHGQH� NXWLMH� LOL� ODGLFH� XNRMX� QDMSUH� RGOD�åHWH� VYH� 9DãH� EHOHãNH�� 3RVOH� GXåHJ� YUHPHQD�� NDGDWUHED� GD� RGODåHWH� EHOHãNH� X� VYRMX� NDUWRWHNX�� SUHJOHGDMWH� EHOHãNH� XILOWHUX� MRã� MHGQRP��=DKYDOMXMXüL� YUHPHQVNRM� SHUVSHNWLYL� VDGD� üHWHPRüL� UHDOQLMH� GD� RFHQLWH� YUHG�QRVW� QHNH� EHOHãNH� SUH� QMHQRJRGODJDQMD�X�NDUWRWHNX��LOL�GHILQLWLYQRJ�RGEDFLYDQMD�3RUHG� 9DãLK� EHOHåDND� X� 9DãX� NDUWRWHNX� PRåHWH� RGODJDWL� LYUHGQH�þODQNH� LOL� VWUDQLFH� L]� NQMLJD� �X� WRP� VOXþDMX� WUHED� NXSRYDWLSULPHUDN� YLãH� NRML� üHWH� XSRWUHELWL� X� RYH� VYUKH��� 6YDNDNR�� SUHRGODJDQMD� þODQDN� LOL� VWUDQLFX� L]� NQMLJD� SUHWKRGQR� üHWH� REUDGLWLSRGYODþHQMHP� YDåQLK� PHVWD�� GRSLVLYDQMHP� 9DãLK� SULPHGEL� LPLãOMHQMD� L� GRGDYDQMHP� 9DãHJ� ]DNOMXþND�� 2YDNR� REUDÿHQH� þODQNHLOL�VWUDQLFH�L]�NQMLJD�REDYH]QR�ªSURYXFLWH©�NUR]�ILOWHU�SUH�QHJR�ãWRRFHQLWH�GD�OL�PRJX�X�9DãX�NDUWRWHNX�QD�RGODJDQMH�.RQVWUXNFLMD�NDUWRWHNH�]QDQMD6YH� 9DãH� YUHGQH� EHOHãNH�� REUDÿHQH� þODQNH�� VWUDQLFH� L]� UD]QLKSXEOLNDFLMD�� 9DãH� LGHMH� L� UD]PLãOMDQMD�� ]D� NRMH� SRVOH� ILOWULUDQMDRFHQLWH� GD� ]D� 9DV� LPDMX� WUDMQX� YUHGQRVW�� WUHED� GD� RGORåLWH� X� 9DãXNDUWRWHNX� ]QDQMD�� 2NR� XPQRJ� UDGQLND�� QDURþLWR� DNR� SRþQH� QHNLRELPQLML� L� YHüL� SRVDR�� LOL� QHãWR� SRþQH�GD� VWYDUD�� X� NUDWNRP� URNX� VHQDNXSL�PQRãWYR� RYDNYRJ�PDWHULMDOD��$NR� VDY� WDM�PDWHULMDO� QH� VUHGLQD� HILNDVDQ� QDþLQ�� PD� NROLNR� VDP� PDWHULMDO� ELR� YUHGDQ�� WDNR� XQHUHGX� ELüH� QHGRVWXSDQ� L� EH]YUHGDQ�� (ILNDVQR� VUHÿHQ� L� GREURSURILOWULUDQ�PDWHULMDO� SUXåD� QHRþHNLYDQH� NRULVWL��PQRJH�SUHGQRVWL� LQHRFHQMLYX�SRPRü�X�GDOMHP�XPQRP�UDGX�6WURJR� RGDEUDQL� PLWHULMDO� PRåH� VH� GUåDWL� QD� UD]QH� QDþLQH�� XIDVFLN�ODPD�� NODVHULPD��PDSDPD�� NXWLMDPD�� ILMRNDPD� LWG�� -HGDQ� RGQDMSUDNWLþQLMLK� QDþLQD� MH� VLVWHP� NDUWRWHNH�� VD� SUHJUDGQLFLPD�NDUWLFDPD� LOL� YLVHüLP� IDVFLNODPD�� .DUWRWHNX� PRåHWH� NODVLILNRYDWLWDNRÿH� QD� UD]QH� QDþLQH� L� SR� NULWHULMXPLPD� NRML� QDMYLãH� RGJRYDUDMX9DãLP� SRWUHEDPD� L� FLOMHYLPD�� 3RUHG� DOIDEHWD�� YHRPD� SUDNWLþDQ� MHQDþLQ�NODVLILNDFLMH�SR�0HÿXQDURGQRM�GHFLPDOQRM�NODVLILNDFLML�²�0'.�9������3RJO���3RUHG� RSãWH� NDUWRWHNH� ]QDQMD� PRåHWH� XUHGLWL� L� VSHFLMDOQXNDUWRWHNX�]D�QHNX�RGUHÿHQX�REODVW��NRMD�9DV�SRVHEQR�LQWHUHVXMH��1DWDM� QDþLQ� SRUHG� HILNDVQRJ� VLVWHPDWL]RYDQMD� 9DãHJ� VSHFLMDOL]RYDQRJ]QDQMD�L]�WH�SRVHEQH�REODVWL��GREL�MDWH�MHGDQ�QH]DPHQOMLY�LQVWUXPHQDWHILNDVQRJ� UDGD� QD� GDOMHP� SURGXEOMLYDQMX� 9DãHJ� ]QDQMD� L]� WH� REODVWL�NDR�L�QMHJRYRP�PDNVLPDOQRP�NRULãüHQMX�X�9DãHP�XPQRP�UDGX�.RULãüHQMH�NDUWRWHNH�]QDQMD1D� GREULP� RVQRYLPD� XUDÿHQD� L� GREUR� YRÿHQD� NDUWRWHND� ]QDQMDNUR]� MHGDQ� GXåL� SHULRG�� SRUHG� RVWDOLK� SUHGQRVWL�� VLJXUQR� LQHGYRVPLVOHQR� üH� 9DP� XND]DWL� QD� 9DãD� SUDYD� LQWHUHVRYDQMD� LQDMGXEOMD� KWHQMD� VDPLP� RELPRP� PDWHULMDOD� NRML� VWH� VDNXSLOL� X� WRMREODVWL�� 3RUHG� WRJD�� NDUWRWHND� 9DP� L]YDQUHGQR� SRPDåH� GD� RåLYLWH�RVYHåLWH��DNWXDOL]LUDWH�L�XþLQLWH�HILNDVQLP�VYRMH�FHORNXSQR�]QDQMH�.RULãüHQMH� NDUWRWHNH� WUHED� SRþHWL� WDNRUHüL� VD� QMHQLPSRSXQMDYDQMHP�� 6YDNH� VHGPLFH� MHGDQSXW�� QDMEROMH� VXERWRP� LOLQHGHOMRP��SRVYHWLWH
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SDU� VDWL� ]D� UDG� VD� NDUWRWHNRP�� -HGQRVWDYQR� X]PLWH� SUYL� OLVW� �NDUWLFX�� LSURþLWDYãL� JD� GR]RYLWH� X� VYHVW� FHORNXSQL� NRPSOHNV� ]QDQMD� YH]DQ� ]D� QMHJD�8NROLNR� VH� UDGL� R� VSRUQLP� SLWDQMLPD�� RQGD� V\RMH�PLãOMHQMH� MRã� MHGQRPNULWLþNL�SURVXGLWH��GRSXQLWH��NRULJXMWH�LOL�SRWSXQR�RWVWUDQLWH� L]�NDUWRWHNH�,VWR� WDNR�� ]DKYDOMXMXüL� SRRGPDNORP� SURFHVX� DNWLYLUDQMD� L� SURþLãüDYDQMD9DãHJ� ]QDQMD� L� SRNUHWDQMD�9DãLK� VWYDUDODþNLK� VQDJD�� SRYHüDYDüH� VH� L� 9DãVPLVDR� ]D� NULWLNX�� RãWULQD� ]DSDåDQMD� L� VLJXUQRVW� SURVXÿLYDQMD�� 8VOHG� WRJD�XYHN� üHWH� �NRG� SURþLWDYDQMD� 9DãH� NDUWRWHNH� GRSXQMDYDWL�� NRULJRYDWL� LOLSRWSXQR� RWVWUDQMLYDWL� SRMHGLQH� OLVWLüH�� MHU� VDGUåH� QHGRYROMQR� NYDOLWHWQDPLãOMHQMD�LOL�LQIRUPDFLMH�1D� WDM� QDþLQ� YUHPHQRP� üHWH� GRELWL� ERJDW�� VDYUãHQR� VLVWHPDWL]RYDQ�GREUR� VWUXNWXLUDQ� L� SUHþLãüHQ�PDWHULMDO�²� UHþMX�� QHSURFHQMLY�� MHU� MH� GR�EULP�GHORP�GLUHNWQL�SURL]YRG�9DãLK�VWYDUDODþNLK�VQDJD��9DãHJ�VWYDUDODþ�NRJ�PLãOMHQMD�3UHJOHGQRVWL� UDGL� QDYRGLPR� VXPDUQR� SUHGQRVWL� NRMH� VWLþHWH� SUD�YLOQLP�YRÿHQMHP�L�NRULãüHQMHP�9DãH�NDUWRWHNH�]QDQMD��� $NWLYLUDWH�FHORNXSQR�9DãH�]QDQMH�L�WLPH�JD�X�SRWSXQRVWL�VWDYOMDWH�QD�UDVSRODJDQMH�9DãLP�VWYDUDODþNLP�VQDJDPD��� 8�YHOLNRM�PHUL�RODNãDYDWH�SDPüHQMH�QRYRJ�L�REQDYOMDQMH�VWDURJ]QDQMD��WH�QMLKRYR�X]DMDPQR�SRYH]LYDQMH��� 6WLþHWH�DXWRPDWVNL��VRSVWYHQR��L�VDPRVWDOQR��PLãOMHQMH��R�SRMHGLQLP�VWYDULPD��ãWR�MH�SUHGXVORY�VWYDUDODþNRJ�PLãOMHQMD��� 1H�JUDGLWH�QD�SHVNX��VYH�ãWR�]QDWH��SURþLWDWH��GR]QDWH��]DNOMXþLWH��XRSãWH�XPQR�VWHNQHWH�WRNRP�åLYRWD��RVWDMH�9DãRP�WUDMQRPL�NRULVQRP�XPQRP�VYRMLQRP��NRMD�9DP�XYHN�HILNDVQR�VWRML�QDUDVSRODJDQMX��� 3UHþLãüDYDWH�L�RGDELUDWH�QHSUHNLGQR�VYRMH����FHORNXSQR�]QDQMH�LSDPüHQMH�L�GRELMDWH�SRX]GDQR�L�XYHN�UDVSRORåLYR�]QDQMH��� 9UHPHQRP�NDUWRWHND�SRVWDMH�DXWRPDWVNL�LQGLNDWRU�9DãLK�SUDYLKåHOMD�L�QDMGXEOMLK�LQWHUHVD��D�VDPLP�WLP�L�9DãLK�VWYDUQLK�VSRVREQRVWL��� 6SHFLMDOL]RYDQD��NDUWRWHND� RPRJXüXMH���PDNVLPDOQR���DQJDåRYDQMHVYLK�9DãLK�XPQLK�VQDJD�L�VSRVREQRVWL�X�MHGQRM�RGDEUDQRM�REODVWL��� 3RPDåHWH�UD]YLWDN�PQRJLK�SR]LWLYQLK�NDUDNWHUQLK�RVRELQD��VLVWHPDWLþQRVW��SODQLUDQMH��XSRUQRVW��YUHGQRüD��VDPRSRX]GDQMH��VDPR�NULWLþQRVW��DQDOLWLþQRVW��PRü�SDPüHQMD�L�UHDOQRJ�]DNOMXþLYDQMD�.RULãüHQMHP�NDUWRWHNH�QD�RSLVDQH�QDþLQH�SRVWLåHWH�YHRPD�YDåQH�LNRULVQH� FLOMHYH�� SRYHüDYDWH� VYRMH� ]QDQMH� L� SDPüHQMH�� GDOMH� UD]YLMDWH� VYRMHXPQH�VQDJH�L�VWYDUDODþNH�VSRVREQRVWL�
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5('�,�$8720$7,=$&,-$�6(û$1-$5HG��MH�� NOMXþ�]D�UHãDYDQMHPQRJLK�SUREOHPD�
5('�,�85('1267�.$2�7(+1,.$�3$0û(1-$5HG� MH� MHGDQ� RG� QDMYDåQLMLK� SUHGXVORYD� ]D� QHVPHWDQR� RGYLMDQMHSURFHVD� SDPüHQMD�� 3DPüHQMHP� PRUD� GD� YODGD� SULQFLS��PHVWR� ]D� VYDNLSRWUHEDQ� SRGDWDN� L� VYDNL� SRWUHEDQ� SRGDWDN� QD� VYRMH� PHVWR�� 'REURSDPüHQMH�MH�SUH�VYHJD�²�GREUR�RUJDQL]RYDQR�L�VUHÿHQR�SDPüHQMH�NRMH�XRUJDQL]DFLRQRP�SRJOHGX�SRWVHüD�QD�QHNL�GREUR�VUHÿHQL�NDUWRWHþQL�VLVWHPSRGDWDND� LOL� HILNDVDQ� LQIRUPDFLRQL� FHQWDU� X� NRPH� VX� VYL� SRGDFLVWURJR�NODVL�

.ODVLILNDFLMD�RPRJXüDYD�JUXSLVDQMH�SRGDWDND��D�VDPLP�WLP�QMLKRYR�DXWRPDWVNR�DVR�FLUDQMH�L�ODNãH�SDPüHQMHILFLUDQL� L� UD]YUVWDQL�� =D� RJURPQX� YHüLQX� OMXGL� QHUHG� L� QHVUHÿHQRVW� XUDGX� UDYQD� MH� QHHILNDVQRVWL� X� UDGX�� ,VWD� MH� VLWXDFLMD� L� VD� SDPüHQMHP�QHVUHÿHQR�SDPüHQMH�VLQRQLP�MH�]D�QHHILNDVQR�SDPüHQMH�
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=D� VSURYHGHQ� MH� L� RGUåDYDQMH� UHGD� X� SDPüHQMX� SRWUHEQD� MH� VWURJDNODVLILNDFLMD�SRGDWDND�MRã�QD�VDPRP�ªXOD]X©�X�SDPüHQMH� L�SRVOH�WRJDQMLKRYD� GREQD� RUJDQL]DFLMD�� .ODVLILNDFLMD� RPRJXüDYD� JUXSLVDQMHSRGDWDND��NRML�VX�NODVLILFLUDQL�SR�QHNRP�]DMHGQLþNRP�NULWHULMXPX��D� WRDXWRPDWVNL� ]QDþL� L�PHÿXVREQR� DVRFLUDQMH�JUXSLVDQLK� SRGDWDND� �JUXSQDDVRFLMDFLMD��� L�QMLKRYR� ODNãH� SDPüHQMH��3RUHG�JUXSQH� DVRFLMDFLMH��NRMXVWH� XVSHãQR� NRULVWLOL� X� UDQLMLP� SRJODYOMLPD�� UHGRYQR� VWH� VH� VOXåLOLNODVLILNDFLMRP�L�JUXSL�VDQMHP�SRGDWDND�SUH�QMLKRYRJ�SDPüHQMD�X�UD]QLPGUXJLP� REODVWLPD�� 1D� SULPHU�� SDPüHQMX� LPHQD� L� OLNRYD�� UHFL� VWUDQLKMH]LND�� EURMHYD� LWG�� UHGRYQR� MH� SUHWKRGLOD� NODVLILNDFLMD� L� JUXSLVDQMH� SRQHNRP�]DMHGQLþNRP�NULWHULMXPX��7DNRÿH�SULOLNRP�SDPüHQMD�GåLQRYVNLKEURMHYD��SUHWKRGQR�VWH�XYHN�JUX�SLVDOL�L]GHOMHQ�EURMQL�QL]�X�VNXSLQH�RGSR� WUL� FLIUH��6�GUXJH�VWUDQH��NDGD�VWH�LQLFLMDOQRP�WHKQLNRP�SDPWLOL��QDSULPHU�� UD]QH� VORYQH� R]QDNH� LOL� VLPEROH�� 9L� VWH� LK� UDGL� ODNãHJDVRFLUDQMD�RSHW�JUXSLVDOL�X�VNXSRYH�RG�SR�GYD�LOL�WUL�VORYD�LWG�,]� PQRJLK� GRVDGDãQMLK� SULPHUD� PRJOL� VWH� VH� XYHULWL� GD� MH� UHGYHRPD� YDåQD� NRPSRQHQWD� PQRJLK� WHKQLND� L� PHWRGD� VLVWHPDWVNRJSDPüHQMD�� ,VWR� WDNR�� NODVLILNDFLMD� L� JUXSLVDQMH� SRGDWDND� SUH� SDPüHQMDMH� X� VWYDUL� VUHÿLYDQMH� L� ]DYRÿHQMH� UHGD� X� SDPüHQMX�� âWDYLãH� L� VDPRSODQLUDQMH� L� UDG� SR� SODQX� MH� X� VYRMRM� VXãWLQL� NRULãüHQMH� SR]LWLYQLKHIHNDWD� UHGD� L� XUHGQRVWL� X� UDGX� L� DQJDåRYDQMX� L� WURãHQMX� SRWUHEQLKVUHGVWDYD��3RUHG� WRJD�� UHG� L�XUHGQRVW� LPSOLFLUDMX� MRã� MHGQX�YDåQX�SROXJXHILNDVQRJ� UDGD�� SRGHOX� SRVOD� QD� GRYROMQR� PDOH� GHORYH� NRMH� PRåHPRMHGDQ� ]D� GUXJLP� ODNR� L� GREUR� XUDGLWL�� 0QRJL� SRGXKYDWL� UD]ELOL� VX� VHXSUDYR� R� QHSRãWRYDQMH� RYRJ� QDþHOD�� 6XYLãH� YHOLNL� ]DORJDML� PRJX� GDXJXãH��D�PDQML�GREUR�RGDEUDQL�GDMX�RUJDQL]PX�VQDJX��3UHPD� WRPH�� UHGNUR]�VYRMX�YDåQX�NRPSRQHQWX�²�SODQLUDQMH�]QDþL�L�RSWLPDOQX�SRGHOXSRVOD� QD� GRYROMQR� PDOH� GHORYH� NRML� RGJRYDUDMX� UDVSRORåLYLP� VQDJDPDL]YUãLRFD�SRVOD��.DR�ãWR�YLGLWH�� UHG�L�XUHGQRVW�X�UDGX�XNOMXþXMX�X�VHEHRYH�YDåQH�NRPSRQHQWH�VYDNRJ�XVSHãQRJ�UDGD��� .ODVLILNDFLMX�� *UXSLVDQMH�SR�QHNRP�]DMHGQLþNRP�NULWHULMXPX�� 3ODQLUDQMH�� 3RGHOX�QD�RSWLPDOQR�PDOH�GHORYH3RUHG�RYLK�SUHGQRVWL�UHG�L�XUHGQRVW�QDP�SUXåDMX�MRã�MHGQX�QHR�FHQMLYXNRULVW�²�DXWRPDWL]DFLMX�SDPüHQMD�L�VHüDQMD�X�UDGX�L�SUDNWLþQRP�åLYRWX�9L� ]QDWH� GD� VYRMH� SDPüHQMH� QH� WUHED� RSWHUHüLYDWL� VYLP� L� VYDþLP� LSRWH]DWL� JD� ]D� VYDNX� VLWQLFX�� 3RJRWRYR� QH� ]D� VWYDUL� NRMH� VYDNRGQHYQRREDYOMDPR�� ELOR� QD� UDGX� LOL� X� SUDNWLþQRP� åLYRWX�� NRMH� VH� LQDþH� VWDOQRSHULRGLþQR�SRQDYOMDMX� GQHYQR�� VHGPLþQR��PHVHþQR�� LOL� JRGLãQMH��8SUDYRX�RYRM�RVRELQL�WLK�SRVORYD�GD�VH�SHULRGLþQR�SRQDYOMDMX�OHåL�MHGQD�YHOLNDUH]HUYD�RODNãDQMD�L�SRPRüL�QDãHP�SDPüHQMX��8VYDMDMXüL�GRVDGDãQMH�PH�WRGH� L� WHKQLNH� SDPüHQMD� 9L� VWH� VSURYRGLOL� MHGDQ� QMLKRY� ]DMHGQLþNLSULQFLS�� GD� VYRMH� SDPüHQMH� RSUHPLWH� L� ãWR� EROMH� QDRUXåDWH� ªXPQLPPDãLQDPD©� SRPRüX� NRMLK� RQR� WUHED� GD� QD� RSWLPDODQ� QDþLQ� VDYODGD� LXVYRML� SRWUHEQD� ]QDQMD� L� SRGDWNH�� 6DGD�� PHÿXWLP�� VD� RYRP� WHKQLNRPUHGD� L� XUHGQRVWL� 9L� RVWYDUXMHWH� MHGDQ� GUXJDþLML� SULQFLS�� UDVWHUHüXMHWHVYRMH� SDPüHQMH� RG� QHSRWUHEQRJ� EDODVWD�� RVOREDÿDWH� JD� QHSRWUHEQLKREDYH]D�L�X�PQRJLP�VHNWRULPD�åLYRWD�L�UDGD�SRVWLåHWH�GD�VH�PQRJH�VWYDULL� REDYH]H� ªVDPH� SR� VHEL� 7LPH� RVWYDUXMHWH� DXWRPDWL]DFLMX� SDPüHQMD� LVHüDQMD�
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GXNFLMH�QD�YLãH� WDEOL�� D�NDR�SRVOHGLFD�YHRPD� MDNH�NRQFHQWUDFLMH� L� YHRPDåLYRJ�L�RãWURJ�PHQWDOQRJ�SUHWVWDYOMDQMD�SRMHGLQLK�WDEOL�L�SR]LFLMD�,QWHUHVDQWQR�MH��GD�ãDKRYVNL�PDMVWRUL��NRML�LJUDMX�VLPXOWDQH�SURGXN�FLMH� QD� VOHSR�� QH� SDPWH� L� QH� ]DVWDMNXMX� NRG� VYDNRJ� SRWH]D�� YHü� þLWDYXSDUWLMX� GRåLYOMDYDMX� NDR� QHNL� YHþLWR� SURPHQOMLYL� REOLN�� NDR� GLQDPLþQRQDVWRMDQMH� L� XVPHUHQR� NUHWDQMH� ND� FLOMX�� ND� SREHGL�� 6DREUD]QR� WRM� VYRMRMWHåQML� ND� SREHGL� L� SUHPD� UD]YRMX� VLWXDFLMH�� EH]� SRVHEQRJ� VYFVQRJ� QD�SRUD� YXNX� SRMHGLQH� SRWH]H�� SUDWHüL� L� GDOMH� L� NRQWUROLãXüL� GD� OL� VH� WDM� GL�QDPLþQL� REOLN� þLWDYRJ� WXUQLUD� NUHüH� NDNR� RþHNXMX�� 7R� MH� VWDQMH� VOLþQRPX]LþDUX�YLUWXR]X�NRML� QH�GRGLUXMH� VYHVQR�SRMHGLQH�GLUNH�QD�NODYLUX�YHü�SURVWR� VOXãD� VDPRJD� VHEH��SUDWL� L� NRQWUROLãH� VD� NROLNR� XVSHKD� QMH�JRYH� UXNH� GRþDUDYDMX� QMHPX�� L� SXEOLFL� QMHJRYX� VQDåQX� YL]LMX� åHOMHQRJXPHWQLþNRJ� GRåLYOMDMD�� ,]PHÿX� RVWDOLK� YHOLNLK� XPHWQLND� VHEH� VX� WDNRVOXãDOL�LOL��EROMH�UHþHQR��VOXãDOL�VX�XPHWQLND�X�VHEL��3DJDQLQL��âRSHQ��/LVWL�GUXJL�-HGDQ�RG� WDNYLK�XPHWQLND�X� ãDKX�ELR� MH� L� þXYHQL�3RO�&DUOV�0RUIL�3DXO� &KDUOHV�0RUSKY�� �����²� ������ NRML� MH� UHWNR� SURXþDYDR� WHRUHWVNHSRVWDYNH� LJUH� L� SUHWHåQR� VH� RVODQMDR� QD� VYRMX� NUHDWLYQX� LQWXLFLMX� L� PH�PRULMX�� 9Hü� X� VYRMRM� ���� JRGLQL� åLYRWD� SREHÿLYDR� MH�PHVQH� SUYDNH� XãDKX��D�VD����JRGLQD�SRVWDR�MH�SUDYQLN�L�SUYDN�GYD�NRQWLQHQWD��$PHULNHL�(YURSH�� LDNR�PX� MH�ãDK�ELR�VSRUHGDQ��0RUIL� MH�ELR�SUDYL�XPHWQLN�XLJUL� ªQD� VOHSR©�� NDR� GD� MH� LPDR� IRWRJUDIVNR� SDPüHQMH�� =DKYDOMXMXüLQMHJRYRP� L]YDQUHGQRP�SDPüHQMX� VDþXYDQR� MH� RNR� ���� QMHJRYLK� SDUWLMD�NRMH�EL�L]GLNWLUDR�SRVOH�LJUH�1DXþHQLP� PHWRGDPD� PRåHWH� PHPRULUDWL� ELOR� NRML� EURM� ãDKRYVNLKSDUWLMD�� SUREOHPD�� RWYDUDQMD� LWG��$NR� åHOLWH� SDPWLWL� YLãH� ãDKRYVNLK� SDU�WLMD�� RQGD� MH� SRWUHEQR� GD� LK� NODVLILNXMHWH� SRPRüX� UD]QLK� PHWRGD� YH]QRJVLVWHPD�� NDNR� EL� LK� NDVQLMH� SR� SRWUHEL� PRAOL� ODNR� ª�SURQDüL©� L� HILNDVQRUHSURGXNRYDWL�� 1D� SULPHU�� SRPRüX� WRSR�VLVWHPD� PRåHWH�� VLVWHPDWVNLNODVLILNRYDQR� L� HILNDVQR��SDPWLWL�YHOLNL�EURM� SDUWLMD�� YDULMDQWL� LOL� SUREOH�PD��3RWH]H� SDPWLWH� DVRFLMDFLMRP� VD� YH]QLP�PHVWLPD� X� VREL�� SUL� þHPXRGPDK� ]QDWH�� GD� QHSDUQL� EURMHYL� GDMX� SRWH]H� EHORJ�� D� SDUQL�²� FUQRJ�1D]LYH� LJUDþD�DVRFLUDWH� WDNR�� ãWR� VDPH� LJUDþH� ªVWDYLWH©� LVSUHG� YUDWD� VREH�9UHPH� LJUDQMD��RSUHGPHüHQR�X�QXPHULþNRM� UHFL�� L�QD]LY�SDUWLMH�KRPRIR�QLþQR��SRPRüX�VXSVWLWXFLRQH�UHFL��DVRFLUDMWH�VD�LJUDþLPD�1DXþHQH� WHKQLNH� SDPüHQMD� ãDKRYVNLK� SDUWLMD� PRåHWH� NRULVWLWL� QDPQRJH�QDþLQH� L� X� UD]QLP�SULOLNDPD�� NDR� L� ]D� UD]QH�SRWUHEH��3RUHG�XþHQMDãDKRYVNH� WHRULMH�� SDPüHQMD� åHOMHQRJ� EURMD� SDUWLMD� L� QMLKRYLK� YDULMDQWL�PRåHWH�YUãLWL�GHPRQVWULUDQMH�UD]QLK�SDUWLM"�SUHG�YHüLP�VNXSRYLPD��SDPWLWLVYRMH�LOL�WXÿH�SDUWLMH�QD�WXUQLULPD�LWG�=DSDPüHQL�WUDJRYL�NRQMLþNRJ�VNRNDª.RQMLþNL�VNRN©�MH�WDNYD�LJUD�VDPR�NRQMHP�QD�ãDKRYVNRM�WDEOLX�NRMRM�NRQM�WUHED�GD�NUHQH�VD�ELOR�NRJ�SROMD��GD�VNRþL�UHGRP�QD�VYDNRRG����SROMD��QL�QD� MHGQR�GYD�RXWD�� L�GD�RRVOH����RJ�VNRND� �SRWH]D��SR�QRYR� VNRþL� QD� SROD]QR� SROMH�� 2YR� QLMH� QL� PDOR� MHGQRVWDYQD� SURGXNFLMD�RE]LURP� QD� YHRPD� YHOLNL� EURM�PRJXüLK� NRPELQDFLMD�� $OL� DNR� SULPHQLWHQHNX� RG� WHKQLND� VLVWHPDWVNRJ� SDPüHQMD� QH� VDPR� ãWR� ODNR� UHãDYDWH� RYDMSUREOHP�� YHü� 9DP� VH� DXWRPDWVNL� RWYDUDMX� SUDNWLþQR� QHRJUDQLþHQH� PR�JXüQRVWL� GDOMLK� NRPELQDFLMD� RYH� LJUH�� 8]PLPR� NDR� SULPHU� MHGQX� RGYDULMDQWL�NRQMLþNRJ�VNRND�
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���

YH]DQL�LVWLP�SDURP�VORYD�X�SRMHGLQLP�UHFLPD�ãHPH��.DGD�9DP�VH�SRND�åH�UHG�LOL�UHGRYL�JGH�VH�WUDåHQL�SDU�NDUDWD�QDOD]L��GRYROMQR�MH�GD�X�PDãWLSRWUDåLWH� GYD� LVWD� VORYD� X� WRP� UHGX� LOL� UHGRYLPD� L� GD� NDUWH� QD� QMLKRYLPPHVWLPD�R]QDþLWH�NDR� WUDåHQL�SDU��1D�SULPHU�� DNR�9DP� VH�SRNDåH� ,,� L� ,9UHG�RGPDK�YLGLWH�GD�VX�MHGLQD�LVWD�VORYD�X�RED�UHGD�²�ª7©�L�GD�MH�WUDåHQLSDU�VDVWDYOMHQ�RG�NDUDWD�QD�WLP�PHVWLPD��%LWQR�MH�GD�GREUR�]QDWH�ãH�PXL�GD� MH�PRåHWH�X�PDãWL� ªLVSLVDWL©�QD�VWROX�NUXSQLP�VORYLPD��NDNR�EL�SRQMRM� SUDYLOQR� UDVSRUHÿLYDOL� SDURYH� ]DPLãOMHQLK� NDUDWD�� 'DWH� VX� GYHãHPH�NDNR�ELVWH�PRJOL�GD�LK�PHQMDWH� LOL�GD��SR�SRWUHEL��UDGLWH�VD����ND�UDWD����;�����LOL����SDURYD��RGQRVQR�RVRED�,VWX�RYX� LJUX�PRåHWH� L]YHVWL� L� VD�SDURYLPD� UD]QLK�SUHGPHWD��XPH�VWR�NDUDWD��3DURYL�SUHGPHWD�VH�SRUHGDMX�QD�VWROX�L�VYDND�RVRED�RGDEHUHX�PLVOLPD�SR�MHGDQ�SDU��=DWLP�UDVSRUHGLWH�SDURYH�L�SRVWXSDWH�GDOMH�NDRVD�NDUWDPD�

���ª'HWHNWLY�YUãL�LVWUDJX©8�RYRP�HNVSHULPHQWX�9L� VH�QDOD]LWH�X�XOR]L�GHWHNWLYD��1D�QHNR�OLNR�GHVHWLQD�NDUWLFD� LVSLãHWH� MHGQRP�ERMRP�ªVNURYLãWD©��NDR��]DYHVD��SRG�UXP��NDQDO��GLPQMDN��RUPDQ� LWG��� D� GUXJRP�ERMRP� UD]QH� ªLQNULPLQLVD�QH©�SUHGPHWH��UHYROYHU��RWLVFL��PDVND��QRYDF�LWG��3RãWR�GREUR�SURPHãD�WH� LVSLVDQH� NDUWLFH� SRGHOLWH� SULVXWQLPD� SR� MHGDQ� SDU�� WM�� MHGQX� NDUWLFX� VDLVSLVDQLP� ªVNURYLãWHP©� L� GUXJX� VD� QDSLVDQLP� ªLQNULPLQLVDQLP� SUHGPH�WRP©�� 'RN� SUHGDMHWH� SDURYH� LVWRYUHPHQR� LK� SDPWLWH� SDUQLP� DVRFLMDFL�MDPD� =DWLP�XþHVQLFL�UHGRP�V�MHGQH�NDUWLFH�þLWDMX�ªVNURYLãWH©��D�SRPR�üX� GUXJH� NRQWUROLãX� 9DV� X� XOR]L� GHWHNWLYD�� GD� OL� VWH� WDþQR� SRJRGLOL� QD]LYªVDNULYHQRJ©�SUHGPHWD��²�,VWR�WDNR�]DQLPOMLYD�YDULMDFLMD�RYH� LJUH�PRåHGD�VH�QDSUDYL�VD�NDUWDPD��6YDND�RVRED�GRELMH�SR�MHGQX�NDUWX��D�SRãWRVX�SRGHOMHQH�VYH�NDUWH��VYDND�RVRED�NDåH�LPH�NDUWH�L�PHVWR�JGH�MH�VNULYD�



���
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