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]DKWMHYLPD�VSRPHQXWLP�X�SUHWKRGQRP�SRJODYOMX��3UHWSRVWDYOMDPR�GD�VH�LQVWDODFLMD�SURYRGL�QD�;$033�VHUYHUX��JGMH�MH�YHü�
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3RNUHüH�VH�NRQILJXUDFLMD�SRVWDYNL�0\64/�ED]H�SRGDWDND��NRMX�üH�NRULVWLWL�-RRPOD�LQVWDODFLMD��,PH�KRVWD�0\64/�ED]H�MH�XRELþDMHQR�
ÄORFDOKRVW³��7R�]QDþL�GD�GDWDEDVH�VHUYHU�UDGL�QD�LVWRP�UDþXQDOX�NDR�L�ZHE�VHUYHU��ãWR�MH�X�RYRP�VOXþDMX�WRþQR��8�VOXþDMX�GD�VH�LQVWDODFLMD�
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0\64/�VHUYHUX��8��RYRP�VOXþDMX��DGUHVD�MH�VLJXUQR�ÄORFDOKRVW³��1DGDOMH��PRUDWH�RGDEUDWL�NRULVQLþNR�LPH�]D�SULVWXS�0\64/�ED]L��8�RYRP�
VOXþDMX�WR�MH�ÄURRW³��,VWR�WDNR��OR]LQNX�]D�SULVWXS�ED]L�SRGDWDND�RVWDYLWH�SUD]QX��1D]LY�ED]H�SRGDWDND�MH�SURL]YROMDQ��QH�NRULVWLWH�ÄWHVW³�������
3UHILNV�ED]H�MH�QDMEROMH�RVWDYLWL�GHIDXOW�±�MRVB��8NROLNR�VH�LQVWDODFLMD�L]YRGL�QD�SURIHVLRQDOQRP�KRVWLQJ�DFFRXQWX��SRGDFL�üH�ELWL�GUXJDþLML��
2YLK��SHW�SRGDWND�YMHURMDWQR�YDP�YLãH�QHüH�WUHEDWL�]D�SRþHWQX�NRQILJXUDFLMX�L�NRULãWHQMH�-RRPOD��DOL�VYDNDNR�LK�MH�GREUR�]DSLVDWL��]ERJ�
NDVQLMLK�PRJXüLK�SUREOHPD�L�RWNODQMDQMD�LVWLK���
1DSRPHQD��REDYH]QR�]DSLãLWH�VYH�SRVWDYNH�NRMH�üHWH�XQRVLWL�WLMHNRP�LQVWDODFLMH���
.DGD�VWH�RGDEUDOL�VYH�SRVWDYNH�ED]H�SRGDWDND��PRåHWH�RGDEUDWL�QDþLQ�LQVWDODFLMH�ED]H��8NROLNR�MH�RYR�QRYD�LQVWDODFLMD��D�SRJRWRYR�SUYD��
QLMH�ORãH�]DGUåDWL�SRVWRMHüL�SULMHGORJ�ÄLQVWDODFLMD�SULPMHUD³��8�-RRPOD�üH�ELWL�LQVWDOLUDQL�GHIDXOW�SULPMHUL�VHNFLMD��NDWHJRULMD�L�MRã�QHNLK�
VDGUåDMD��ãWR�GRSULQRVL�EROMHP�UD]XPLMHYDQMX�IXQNFLRQLUDQMD�-RRPOD�VXVWDYD���
1DNRQ�RGDELUD�L�SURYMHUH�RGDEUDQLK�RSFLMD��NOLNQLWH�WLSNX�Ä1H[W³���3RMDYLWL�üH�VH�SUR]RUþLü�VD�WUDåHQMHP�SRWYUGH�]D�LQVWDODFLMX�ED]H�
SRGDWDND��X]�RGDEUDQH�RSFLMH�NDR�QD�VOLFL��
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8 WUHüHP�NRUDNX��RGDELUH�VH�LQVWDODFLMVNL�GLUHNWRULM��XUO�DGUHVD�YDãHJ�:HE�VLWH�D��H�PDLO�DGUHVD�VD�NRMH�VH�ãDOMH�H�PDLO��
WH�DGPLQLVWUDWRUVNL�SDVVZRUG���

�
85/�YDãHJ�ZHE�VLWH�D��X�RYRP�VOXþDMX�MH�KWWS���PRMHUDþXQDOR�WHVW� LOL�KWWS���ORFDOKRVW�WHVW
(�PDLO�DGUHVD�MH�DGUHVD�6XSHU�$GPLQLVWUDWRUD��2YDM�UDþXQ�VH�DXWRPDWVNL�NUHLUD�SUL�-RRPOD�LQVWDODFLML��RVWDOH�MH�SR�SRWUHEL�QXåQR�VDPRVWDOQR�
XQLMHWL��.RULVQLþNR�LPH�]D�6XSHU�$GPLQLVWUDWRUD�MH��DGPLQ���8NROLNR�åHOLWH��PRåHWH�SURPLMHQLWL�DGPLQLVWUDWRUVNL�SDVVZRUG��YHü�]D�YULMHPH�
LQVWDODFLMH��ýDN�VH�L�SUHSRUXþD��PLMHQMDQMH�X�QHãWR�YDPD�SDPWOMLYR���
1DYHGHQH�GR]YROH�üH�ELWL�NRULãWHQH�]D�YULMHPH�LQVWDODFLMH��WH�SULOLNRP�QDNQDGQRJ�LQVWDOLUDQMD�NRPSRQHQWL��PRGXOD��PDPERWD�L�SUHGORåDND��
2E]LURP�GD�MH�RYR�SRþHWQLþND�LQVWDODFLMD�QD�ORNDOQRP�VHUYHUX��QHPD�LK�SRWUHEH�PLMHQMDWL��.DVQLMH�VH�PRJX��SUHPD�SRWUHEL�PLMHQMDWL�X�
JOREDOQRM�NRQILJXUDFLML��.OLNQLWH��1H[W��LNRQX��=DYUãQD�VWUDQLFD�SRWYU XMH�VWDWXV��LQVWDODFLMH��WH�NRULVQLþNR�LPH�L�SDVVZRUG�]D�DGPLQLVWUDFLMX��
1D�NUDMX�LQVWDODFLMH��XNROLNR�GDWRWHND�FRQILJXUDWLRQ�SKS�QH�SRVWRML�LOL�QLMH�ÄZULWDEOH³��SRWUHEQR�MX�MH�NUHLUDWL�X�URRW�GLUHNWRULMX�YDãH�-RRPOD�
LQVWDODFLMH��WH�SRPRüX�WHNVWXDOQRJ�HGLWRUD�VSUHPLWL�SUHGORåHQL�VDGUåDM�X�FRQILJXUDWLRQ�SKS��NDR�QD�VOLMHGHüRM�VOLFL���
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=ERJ�VLJXUQRVQLK�UD]ORJD��SRWUHEQR�MH�L]EULVDWL�LOL�SUHLPHQRYDWL�LQVWDODFLMVNL�GLUHNWRULM��'RN�WR�QH�XþLQLWH��-RRPOD�QHüH�IXQNFLRQLUDWL��.OLNRP�
QD MHGDQ�RG�GYDMX�OLQNRYD�QD�YUKX�VWUDQLFH��SRNUHüHWH�DGPLQLVWUDFLMX��LOL�SUHJOHG�QHWRP�LQVWDOLUDQRJ�-RRPOD�VLWH�D���
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3ULMH�XSR]QDYDQMD�VD�RVQRYDPD�UDGD�X�-RRPOD�&06��SRWUHEQR�MH�XSR]QDWL�RVQRYQH�SULQFLSH�NRML�VX�XJUD HQL�X�RYDM�&06��1HPRMWH�SUHVNDNDWL�SRJODYOMH�R�RVQRYDPD��NDVQLMH�PRåHWH�QDLüL�QD�SUREOHPH�]ERJ�QHSR]QDYDQMD�RVQRYD��3RMHGQRVWDYOMHQR���µ&RQWHQW�0DQDJHPHQW�6\VWHP¶��-RRPOD��VOXåL�]D�RUJDQL]LUDQMH�VDGUåDMD�YDãHJ�:HE�VLWH�D��7R�]QDþL�GD�WUHEDWH�UD]PLãOMDWL�R�VWUXNWXUL�VDGUåDMD�YDãHJ�ZHE�VLWH�D��XPMHVWR�R�NUDMQMHP�UH]XOWDWX��ZHE�VWUDQLFDPD���,]JOHG�YDãHJ�ZHE�VLWH�D��YL]XDOQD�WHPD��MH�X�SRWSXQRVWL�RGYRMHQ�RG�VDGUåDMD��ERMH��IRQWRYL��VOLNH��SRUDYQDQMH�WHNVWD��SR]LFLRQLUDQMH��LWG���VX�RGUH HQL�SUHGORãNRP��WHPSODWH���1D�WDM�QDþLQ��SUHGORãFL�VX�MHGQRVWDYQR�L]PMHQMLYL��D�VDGUåDM�QLMH�SRWUHEQR�PLMHQMDWL��YHü�RQ�SRSULPD�REOLN�NDNDY�MH�GHILQLUDQ�X�SUHGORãNX�����,]UDGD�SUHGORãND�MH�WHKQLþNL�]DKWMHYDQ��DOL�QH�L�SUHWHåDN�]DGDWDN��=DKWLMHYD�SR]QDYDQMH�RVQRYD�;+70/�L�3+3�SURJUDPLUDQMD��8NROLNR�YDP�RYH�WHKQLNH�SURJUDPLUDQMD�QLVX�SR]QDWH��]D�SRþHWDN�MH�QDMEROMH�NRULVWLWL�QHNL�RG�JRWRYLK��D�EHVSODWQLK�SUHGORåDND�NRMLK�LPD�QD�VWRWLQH��3RVWRMH�L�W]Y��7HPSODWH�NOXERYL��JGMH�]D�SUHWSODWX�RG����DN���JRGLãQMH��PRåHWH�GRELWL�������YUKXQVNLK�WHPSODWH�D��'HWDOMDQ�SRVWXSDN�LQVWDODFLMH�SUHGORãND��QDOD]L�VH�X�GRGDWNX�QD�NUDMX�XSXWD�����1DNRQ�RGDELUD�L�LQVWDODFLMH�SUHGORãND��PRåHWH�]DSRþHWL�L]UDGX�VDGUåDMD��6DGUåDM�YDãHJ�-RRPOD�ZHE�VLWH�D�MH�RUJDQL]LUDQ�X�VHNFLMH�L NDWHJRULMH�6HNFLMH�VDGUåDYDMX�MHGQX�LOL�YLãH�NDWHJRULMD�.DWHJRULMH�VDGUåH�MHGQX�LOL�YLãH�VWDYNL�VDGUåDMD��6WDYNH�VDGUåDMD��VX�þODQFL�NRML�þLQH�VDGUåDM�YDãHJ�ZHE�VLWH�D���1D�SULPMHU��DNR�VWH�ILQDQFLMVNL�VDYMHWQLN�NRML�SLãH�þODQNH�R�LQYHVWLFLMDPD��RWYRULWL�üHWH�VHNFLMX�VD�QD]LYRP�³,QYHVWLFLMH´��NRMD�VDGUåL�NDWHJRULMH�³äLYRWQR�RVLJXUDQMH��³âWHGQMD´��³2EYH]QLFH´��³'LRQLFH´��8�NDWHJRULML�³äLYRWQR�RVLJXUDQMH´�NUHLUDWL�üHWH�UD]OLþLWH�þODQNH��QSU��³=DNODGH´���³$QXLWHWL´��LWG«���'D ELVWH�GRGDOL�þODQDN�YDãHP�ZHE�VLWH�X��PRUDWH�GRGLMHOLWL��þODQDN�QHNRM�NDWHJRULML��D�NDWHJRULMX�VHNFLML��7R�]QDþL�GD�PRUDWH�SDåOMLYR�NUHLUDWL�VWUXNWXUX�VHNFLMD�L�NDWHJRULMD��NDNR�EL�VYL�þODQFL�ELOL�UD]ORåQR�UD]PMHãWHQL���D�VDGUåDM�VH�QH�EL�SUHNODSDR��6HNFLMH�L�NDWHJRULMH��PRUDWH�XUHGLWL�SULMH�SLVDQMD�þODQDND��X�SURWLYQRP�QHüHWH�PRüL�VSUHPLWL�VDGUåDM�þODQND��6DGUåDM��WM��ýODQFL�VH�PRJX�SUHPMHãWDWL�L]�MHGQH�X�GUXJX�NDWHJRULMX�LOL�þDN�X�NDWHJRULMX�NRMD�SULSDGD�GUXJRM�VHNFLML��DOL�MH�]QDWQR�ODNãH�L�XUHGQLMH�QD�YULMHPH�SODQLUDWL�UDVSRUHG���1DNRQ�NUHLUDQMD�VHNFLMD�NDWHJRULMD�L�XUH LYDQMD�þODQDND��GD�EL�VDGUåDM�SRVWDR�YLGOMLY�PRUDWH�JD�REMDYLWL��SXEOLVK���2YR�MH�SRJRGQR�VWRJD��ãWR�VDGUåDM�QH�PRUD�ELWL�YLGOMLY�GRN�QLVWH�X�SRWSXQRVWL�]DGRYROMQL�V�QMLP��LOL�GRN�JD�QHWNR�QDGUH HQ�QH�RGREUL��2EMDYD�VH�PRåH�L�YUHPHQVNL�WHPSLUDWL��MHGQDNR�SRþHWDN��NDR�L�NUDM�REMDYH��2YR�MH�SRJRGQR�]D�YUHPHQVNL�RVMHWOMLYH�LQIRUPDFLMH��NDR�L�X�VOXþDMX�YHüH�NROLþLQH�VDGUåDMD��NRMX�MH�SRWUHEQR�REMDYLWL�L�RGMDYLWL�X�]DGDQLP�WHUPLQLPD���,DNR�VX�VHNFLMH�NDWHJRULMH�L�VDGUåDML�REMDYOMHQL��MRã�XYLMHN�QH�]QDþL�GD�VX�YLGOMLYL�QD�YDãHP�VLWH�X��'D�EL�WR�ELOR�PRJXüH�þLWDWHOML�LK�PRUDMX�SURQDüL��6WRJD�MH�SRWUHEQR�NUHLUDWL�OLQNRYH�L�RUJDQL]LUDWL�LK�X�L]ERUQLNH��PHQLMH���9Dã�VXVWDY�PHQLMD�QH�PRUD�WRþQR�VOLMHGLWL�ORJLNX�VHNFLMD�_NDWHJRULMD�_�VDGUåDM��DOL�MH�WR�XRELþDMHQRQDMODNãL�L�QDMEROML�QDþLQ���6XVWDY�VHNFLMD�_�NDWHJRULMD�_�þODQDN�MH�XJODYQRP�XYHGHQ�]ERJ�ODNãHJ�DGPLQLVWULUDQMD��3RVMHWLWHOML�YDãHJ�ZHE�VLWH�D�YLGMHWL�üH�RUJDQL]DFLMX�VDGUåDMD�XSUDYR�RQDNR�NDNR�VWH�MH�XUHGLOL�X�VXVWDYX�L]ERUQLND��8NUDWNR��DGPLQLVWUDWRU�XUH XMH�VDGUåDM�QD�SULQFLSX�VHNFLMD�?�NDWHJRULMD�_�þODQDN��D�SRVMHWLWHOMLPD�JD�PRåH�SULND]DWL�LQ�D�GUXJL�QDþLQ��NRPELQDFLMRP�OLQNRYD�X�L]ERUQLFLPD��/LQNRYL�X�L]ERUQLFLPD�PRJX�VH�GRGDYDWL�QD�VHNFLMH��NDWHJRULMH�LOL�QD�SRMHGLQDþQH�þODQNH��WH�QD�WDM�QDþLQ�GRGDWQR�RUJDQL]LUDWL�VDGUåDM��.DGD�MH�OLQN�X�L]ERUQLNX�SRVWDYOMHQ�QD�VHNFLMX�LOL�NDWHJRULMX��SRVMHWLWHOMX�üH�ELWL�SULND]DQ�SRSLV�VYLK�þODQDND�X�WRM�VHNFLML�LOL�NDWHJRULML���XYRGQL�WHNVW�]D�SRMHGLQX�VHNFLMX�LOL�NDWHJRULMX�����
3ULMDYD�X�-RRPOD�VXVWDY��
�
'D�ELVWH�SULVWXSLOL�-RRPOD��$GPLQLVWUDWRUVNRP�FRQWURO�SDQHOX��PRUDWH�VH�SULMDYLWL��ORJLUDWL��X�VXVWDY��7R�VH�SRVWLåH�XSLVLYDQMHP�DGUHVH�YDãHJ�ZHE�VLWH�D�VD�GRGDWNRP�µ�DGPLQLVWUDWRU¶���1D�SULPMHU��DNR�MH�DGUHVD�YDãHJ�ZHEVLWH�±D�ZZZ�WYUWND�FRP� ]D�SULVWXS�DGPLQLVWUDFLML�XSLãLWH��ZZZ�WYUWND�FRP�DGPLQLVWUDWRU� 'RELWL�üHWH�-RRPOD��ORJLQ�VWUDQLFX�NRMD�L]JOHGD�RYDNR���



6OLND���±�-RRPOD��/RJLQ�VWUDQLFD�� �

1DSRPHQD��$GPLQLVWUDFLMVNH�VWUDQLFH��PRJX�VH�NDR�L�IURQWHQG�VWUDQLFH�XUHGLWL�SUHGORãNRP��]D�GRELMDQMH�GUXJDþLMHJ�L]JOHGD��8NROLNR�MH�QHWNR�GUXJL�LQVWDOLUDR�YDã�-RRPOD�VXVWDY��PRJXüH�MH�GD�RYD�VWUDQLFD�]D�SULMDYX�L]JOHGD�QHãWR�GUXJDþLMH��DOL�VYH�RSFLMH�L�IXQNFLMH�üH�ELWL�LVWH��8�RYRP�SULUXþQLNX�NRULãWHQH�VX�VOLNH�VD�XRELþDMHQLP��GHIDXOW��SUHGORãNRP��NDNR�EL�VH�ãWR�ãLUL�NUXJ�NRULVQLND�PRJDR�ODNãH�VQDüL��8SLãLWH�YDãH�NRULVQLþNR�LPH��XVHU�QDPH��L�OR]LQNX��SDVVZRUG���3ULWLVQLWH�³HQWHU´�LOL�NOLNQLWH�PLãHP�QD�WLSNX�³/RJLQ´��1DNRQ�XVSMHãQH�SULMDYH��SRMDYLWL�üH�VH�RVQRYQD�VWUDQLFD�-RRPOD�&06�DGPLQLVWUDFLMH��3RþHWQD�VWUDQLFD�SUXåD�SUHJOHG�VYLK�RVQRYQLK�PRJXüQRVWL�L�IXQNFLMD�-RRPDO�&06��1D�SRþHWQX�VWUDQLFX�XYLMHN�VH�PRåHWH�YUDWLWL�NOLNRP�QD�OLQN�³+RPH´�X�JRUQMHP�OLMHYRP�NXWX���YLGL�VO�����



6OLND���±�-RRPOD��3RþHWQD�VWUDQLFD�$GPLQLVWUDFLMH��

.UHLUDQMH�6HNFLMH�
�3UYR�ãWR�üHPR�XþLQLWL�X�RYRP�NRUDNX�MH�NUHLUDQMH�VHNFLMH��7R�MH�REMHFW�YLãHJ�UHGD��NRML�üH�NDVQLMH�ELWL�UD]UD HQ�X�NDWHJRULMH��=D�NUHLUDQMH�QRYH�VHNFLMH��NOLNQLWH�QD�WLSNX�³8SUDYOMDQMH�VHNFLMDPD´�6HFWLRQ�0DQDJHU���QD�SRþHWQRM�VWUDQLFL�LOL�MH�PRåHWH�NUHLUDWL�NUR]�XUH LYDQMH�VDGUåDMD�NUHLUDQMH�QRYH�VHNFLMH��YLGL�VO������6OLND���±�3ULVWXS�XSUDYOMDQMX�VHNFLMDPD��



3RNUHQXWL�üH�VH�³8SUDYOMDQMH�VHNFLMDPD�³��µ6HFWLRQ�0DQDJHU¶��NRML�VOXåL�]D�GRGDYDQMH�LOL�XUH LYDQMH�VHNFLMD���8�SULPMHUX�QD�VO�����YHü�SRVWRML�VHNFLMD�³1RYRVWL´��³ýHVWD�SLWDQMD��)$4��L�³%OLF�YLMHVWL´���äHOLWH�OL�XUHGLWL�QHNX�RG�QMLK��NOLNQLWH�QD�FUYHQR�R]QDþHQ�OLQN��LOL�R]QDþLWH�X�NYDGUDWLü�SRUHG��SD�WLSNX�³8UHGL´���=D�NUHLUDQMH�QRYH�VHNFLMH��NOLNQLWH�WLSNX�³'RGDM´��X�DODWQRM�WUDFL�GHVQR�QD�YUKX�VWUDQLFH���
6OLND���±�8SUDYOMDQMH�VHNFLMDPD�

.OLN�QD�OLQN�RGUH HQH�VHNFLMH�YRLG�YDV�QD�XUH LYDQMH�VHNFLMD���VHFWLRQ�HGLWRU� 'RN�XUH XMHWH�VHNFLMX��NDWHJRULMX�LOL�VDGUåDM��JODYQL�DGPLQLVWUDWRUVNL�L]ERUQLN�MH�RQHPRJXüHQ��L]�VLJXUQRVQLK�UD]ORJD��7DNR HU�L�VDGUåDM�NRML�WUHQXWQR�XUH XMHWH��QLMH�GRVWXSDQ�RVWDOLP�DGPLQLVWUDWRULPD���'D EL�VH�VDGUåDM�YUDWLR�X�QRUPDOQR�VWDQMH�YLGOMLYR�GUXJLP�NRULVQLFLPD��XUH HQL�VDGUåDM�PRUDWH�VDþXYDWL��6DYH��LOL�RGXVWDWL�RG�GDOMQMHJ�XUH LYDQMD���&DQFHO���1$NRQ�VSUHPDQMD�VDGUåDMD�LOL�RGXVWDMDQMD��JODYQL�L]ERUQLN�DGPLQLVWUDFLMH��SRQRYR�SRVWDMH�YLGOMLY��8�UDQLMLP�YHU]LMDPD�-RRPOD�ELOR�MH�GRSXãWHQR�SUHVNRþLWL�VSUHPDQMH��SD�MH�VDGUåDM�RVWDMDR�]DNOMXþDQ�L�QHGRVWXSDQ�]D�XUH LYDQMH��8UH XNXüL�VHNFLMX�PRåHWH�MRM�GDWL�LPH�L�QDVORY��D�PRåHWH�GRGDWL�L�XYRGQL�WHNVW�NRML�XNUDWNR�REMDãQMDYD�]QDþDM�VHNFLMH��1DVORY�PRåH�ELWL�NUDüL�L�XSRWULMHELWL�VH�]D�PHQLMH�LOL�OLVWH��D�QD]LY�PRåH�ELWL�GXåL�L�SULQMHQMLYDWL�VH�X�QDVORYLPD�VWUDQLFD��,PH�L�QDVORY�VWUDQLFD�PRJX�ELWL�LVWL��XNROLNR�åHOLWH���6HNFLML�PRåHWH�GRGLMHOLWL�L�VOLNX��NRMD�R]QDþDYD�NDUDNWHU�VHNFLMH��6OLNH�VH�PRJX�XSORDG�DWL�SXWHP�0HGLD�0DQDJHUD��'HWDOMQLMH�XSXWH�PRåHWH�QDüL�X�VOXåEHQRM�GRNXPHQWDFLML��6OLNX�PRåHWH�SR]LFLRQLUDWL�QD�UD]OLþLWLP�PMHVWLPD�X�VDGUåDMX�VHNFLMH��=D�VDGD�RYR�PRåHPR�L�SUHVNRþLWL��WH�QDVWDYLWL�VD�XQRVRP�RSLVD�VHNFLMH��3DU�ULMHþL�NRML�XNUDWNR�RSLVXMX�VDGUåDM�VHNFLMH�GRER�üH�GRüL��D�PRåHWH�XEDFLWL�L�SRQHNX�VOLNX��,]JOHG��RGQRVQR�SULND]�RYDNR�XQHVHQRJ�VDGUåDMD�RYLVLW�üH�R�YDãHP�WHPSODWH�X��



6OLND���±�8UH LYDQMH�VHNFLMD�



3ROMH�]D�XUH LYDQMH�RSLVD�VHNFLMH�RPRJXüXMH�YDP�GD�XNUDWNR�RSLãHWH�VDGUåDM�VHNFLMH��6DGUåDML�VHNFLMH�VX�MHGQD�LOL�YLãH�NDWHJRULMD�NRMH�VWH�GHILQLUDOL�X�WRM�VHNFLML��3RVMHWLWHOML�YDãLK�VWUDQLFD�üH�YLGMHWL�RSLV�VHNFLMH�]DMHGQR�VD�SRSLVRP�QDVORYD�NDWHJRULMD�X�WRM�VHNFLML���8UH LYDQMH�RSLVD�VHNFLMH�SRGUD]XPLMHYD�XSRWUHEX�+70/�(GLWRUD��-RRPOD�RPRJXüXMH�XSRWUHEX�YLãH�UD]OLþLWLK�+70/�HGLWRUD��DX�VWDQGDUGQRM�LQVWDODFLML�VH�QDOD]L�7LQ\�0&(�HGLWRU��=D�QDSUHGQLMH�NRULVQLNH��SUHSRUXþDPR�XSRWUHEX�-&(�HGLWRUD� 8�GDOMQMLP�SULPMHULPD��NRULVWLWL�üHPR�7LQ\�0&(�HGLWRU��]ERJ�MHGQRVWDYQRVWL�L�þLQMHQLFH�GD�MH�YHü�XJUD HQ�X�-RRPOD��2VWDOL�HGLWRUL�YUOR�VX�PX�YUOR�VOLþQL��VWRJD�QL�XSRWUHED�RVWDOLK�QHEL�WUHEDOD�ELWL�SUREOHPDWLþQD��2YDM�HGLWRU�SURL]YRGL�NRG�SR�:�&�VWDQGDUGX��VWRJD�MH�NRPSDWLELODQ�VD�YHüLQRP�PRGHUQLK�EURZVHUD����1D�YUKX�SUR]RUD�HGLWRUD�QDOD]H�VH�WLSNH��þLMRP�SULPMHQRP�PRåHWH�IRUPDWLUDWL�WHNVW�RSLVD�VHNFLMH��GRGDYDWL�SRGHEOMDQD��SRGFUWDQD�LOL�NRVD�VORYD��SRYHüDYDWL�L�VPDQMLYDWL�YHOLþLQX�VORYD«�7DNR HU�PRåHWH�XYODþLWL�LOL�L]YODþLWL�WHNVW��GRGDYDWL�UHGQH�EURMHYH��EXOOHWH��SRUDYQDYDWL�WHNVW��XUH LYDWL�MHGQRVWDYQH�WDEOLFH��GRGDYDWL�L�IRUPDWLUDWL�VOLNH�IODVK�DQLPDFLMH«3DGDMXüL�L]ERUQLN�³6W\OHV´�RPRJXüXMH�YDP�MHGQRVWDYQR�IRUPDWLUDQMH�WHNVWD�LOL�FLMHOH�VWUDQLFH��X�VNODGX�VD�SRVWDYNDPD�SUHGORãND��1D�RYDM�QDþLQ�PRåHWH�PLMHQMDWL�L]JOHG�FLMHOH�VWUDQLFH�LOL�VDPR�MHGQRJ�GLMHOD�VWUDQLFH����2GPDK�GR�SDGDMXüHJ�PHQLMD�]D�L]ERU�VWLORYD��QDOD]L�VH�GUXJL�SDGDMXüL�PHQL��]D�RGDELU�WLSD�LQIRUPDFLMH�NRMX�SLãHPR��0RåHPR�ELUDWL�L]PH X QHNROLNR�VWLORYD��QDVORY��SRGQDVORY��LOL�SDUDJUDSK��6YH�RYH�RSFLMH�VOLþQH�VX�GUXJLP�WHNVW�HGLWRULPD��UHFLPR�06�:RUG��, RYL�VWLORYL�SULPMHQMXMX�VH�X�VNODGX�VD�GHILQLFLMDPD�X�YDãHP�SUHGORãNX��8�VOXþDMX�GD�YDP�MH�SRWUHEQD�SRPRü�]D�NRULãWHQMH�HGLWRUD��NOLNQLWH�QD�SODYL�XSLWQLN���6OLND������
6OLND���±�7LQ\�0&(�+70/�(GLWRU�

=D�VSUHPDQMH�XUH LYDQRJ�RSLVD�VHNFLMH��NOLNQLWH�WLSNX�³6SUHPL´�X�DODWQRM�WUDFL��VOLND����6DGUåDM�VH�VSUHPD��D�QDYLJDFLMD�YDV�YUDüD�X XSUDYOMDQMH�VHNFLMDPD��XNROLNR�åHOLWH�XUHGLWL�GUXJX�VHNFLMX��VO�������0RåHWH�WDNR HU�NRULVWLWL�WLSNX�³3ULPLMHQL´��DNR�åHOLWH�VSUHPLWL�SURPMHQH��D�QDVWDYLWL�VD�XUH LYDQMHP�LVWH�VHNFLMH��
.UHLUDQMH�NDWHJRULMH�
�
.UHLUDQMH�NDWHJRULMH�JRWRYR�MH�LGHQWLþQR�NUHLUDQMX�VHNFLMH��1D�SRþHWQRM�VWUDQLFL���VOLND�����RGDEHULWH�³8SUDYOMDQMH�NDWHJRULMDPD´�LOL�NUR]�³8SUDYOMDQMH�VDGUåDMHP´�NDR�QD�VOLFL����8SUDYOMDQMH�NDWHJRULMDPD�DQDORJQR�MH�XSUDYOMDQMX�VHNFLMDPD��RVLP�SDU�GRGDWQLK�RSFLMD��6YDND�NDWHJRULMD�PRUD�ELWL�GRGLMHOMHQD�QHNRM�VHNFLML��L�NDWHJRULMH�VH�PRJX�SUHPMHãWDWL�L]�VHNFLMH�X�VHNFLMX��VOLND������



6OLND���±�8SUDYOMDQMH�NDWHJRULMDPD�

.OLNRP�QD�³1RYR´�LOL�QD�OLQN�X�SRSLVX�NDWHJRULMD�RWYDUD�VH�SUR]RU�]D�XUH LYDQMH�NDWHJRULMD��NRML�MH�YUOR�VOLþDQ�XUH LYDQMX�VHNFLMD��VOLND�����=DSUDYR��MHGLQD�MH�UD]OLND��ãWR�NDWHJRULML�PRUDPR�GRGLMHOLWL�QDGUH HQX�VHNFLMX���

.UHLUDQMH�VDGUåDMD���þODQDND�
�6OLMHGHüH�ãWR�PRUDPR�QDSUDYLWL�MH�NUHLUDWL�VDGUåDM��RGQRVQR�þODQDN��NRML�üHPR�VPMHVWLWL�X�QHNX�RG�NDWHJRULMD��3RVWRML�YLãH�QDþLQD��� ��� 'RGDYDQMH�VDGUåDMD�NUR]�³8SUDYOMDQMH�VDGUåDMHP´�2GDEHULWH�VHNFLMX�RWYRULWL�üH�VH�SRSLV�VYLK�VDGUåDMD�X�WRM�VHNFLML��EH]�RE]LUD�QD�NDWHJRULMX��6DGUåDMH�PRåHWH�GRGDWQR�ILOWULUDWL�L�SR�NDWHJRULMDPD������ .OLNQLWH�QD�³8SUDYOMDQMH�VDGUåDMHP´�QD�SRþHWQRM�VWUDQLFL�DGPLQLVWUDFLMH��LOL�³6YL�VDGUåDML´�X�PHQLMX�³8SUDYOMDQMH�VDGUåDMLPD´�ãWR�RWYDUD�SRSLV�VYLK�VDGUåDMD��EH]�RE]LUD�QD�VHNFLMX�LOL�NDWHJRULMX��6DGUåDML�VH�PRJX�GRGDWQR�ILOWULUDWL�SR�VHNFLMDPD�L�NDWHJRULMDPD������� .OLNRP�QD�³'RGDYDQMH�VDGUåDMD´�QD�SRþHWQRM�VWUDQLFL�DGPLQLVWUDFLMH�ãWR�RWYDUD�+70/�HGLWRU�]D�XUH LYDQMH�þODQDND���6OLND�������.RULãWHQMH�³6DGUåDML�SR�VHNFLMDPD´�RSFLMH��PHWRGD����SRPDåH�X�RUJDQL]DFLML�VDGUåDMD��MHU�üH�XUH HQL�VDGUåDM�DXWRPDWVNL�ELWL�SULND]DQ�X�RGJRYDUDMXüRM�VHNFLML���0RåGD�QH�L]JOHGD�RVRELWR�YDåQR��DOL�DNR�LPDWH�YHüX�NROLþLQX�VDGUåDMD��]QDWQR�GRSULQRVL�SUHJOHGQRVWL��,DNR�VH�PHWRGD���þLQL�QDMMHGQRVWDYQLMRP��REMDVQLWL�üHPR�SRGUREQLMH�XSUDYR�PHWRGX������



6OLND���±�3ULVWXS�XSUDYOMDQMX�VDGUåDMHP�

8SUDYOMDQMH�VDGUåDMHP�L]JOHGD�XSUDYR�NDR�QD�VOLFL�����QDSRPHQD��XNROLNR�SULVWXSLWH�XUH LYDQMX�SXWHP�LNRQH�³6YL�VDGUåDML´��SRMDYLWL�üH�VH�GRGDWQL�SDGDMXüL�L]ERUQLN�VD�PRJXüQRãüX�ILOWULUDQMD�SR�VHNFLMDPD�L�NDWHJRULMDPD���
6OLND���±�8SUDYOMDQMH�VDGUåDMLPD�



3UL�XUH LYDQMX�þODQDND�QD�UDVSRODJDQMX�YDP�MH�QHãWR�YLãH�RSFLMD��QHJR�SUL�XUH LYDQMX�VHNFLMD�L�NDWHJRULMD��.DR�ãWR�PRåHWH�YLGMHWL�QD VOLFL������]D�XUH LYDQMH�þODQDND�SRQX HQD�VX�GYD�SUR]RUD�]D�HGLWLUDQMH��2YR�YDP�RPRJXüXMH�GD��XNROLNR�åHOLWH��UD]GYRMLWH�VDGUåDM�QD�GYD�GLMHOD��XYRGQL�L�JODYQL�GLR�þODQND��5D]GYDMDQMH�VDGUåDMD�þODQND�RPRJXüXMH�YDP�SRVHEDQ�SULND]�VYLK�þODQDND�X�NDWHJRULML�LOL�VHNFLML��NDR�W]Y��µ%ORJ¶ LOL�MRXUQDO�
%ORJ��VNUDüHQR�RG�µZHEORJ¶��MH�VYH�SRSXODUQLML�QDþLQ�SULND]D�LQIRUPDFLMD�NRMH�VH�þHVWR�DåXULUDMX��QD�SULPMHU�³QRYRVWL´���8PMHVWR�MHGQRVWDYQH�OLVWH�OLQNRYD�QD�RGUH HQH�þODQNH��SULND]XMH�VH�QDVORY�L�XYRGQL�SDUDJUDSK��D�PRJXüH�MH�SULND]DWL�L�XYRGQX�VOLNX��8]�WDNR�³VNUDüHQL´�þODQDN��SRVWDYOMHQ�MH�OLQN�³RSãLUQLMH´��ãWR�MH�]DSUDYROLQN�QD�NRPSOHWDQ�þODQDN��1D�WDM�QDþLQ�RPRJXüXMHPR�þLWDWHOMLPD�EUåL�XYLG��X�VYH�VDGUåDMH�WH�NDWHJRULMH�LOL�VHNFLMH��8YRGQL�SDUDJUDI��0RåH�ELWL�SUYL�SDUDJUDSK�þODQND�LOL�GUXJL�VDGUåDM�NRML�üH�SRWDüL�SRVMHWLWHOMD�QD�GDOMQMH�þLWDQMH�þODQND���8NROLNR�QH�åHOLWH�RYDNDY�SULND]�VDGUåDMD��XQHVLWH�FLMHOL�þODQDN�X�SUYL�+70/�HGLWRU����
6OLND����±�8UH LYDQMH�þODQDND�

7DEHODUQL�GLMDORJ�VD�GHVQH�VWUDQH�HGLWRUD��RPRJXüXMH��GRGDWQH�PRJXüQRVWL�]D�XSUDYOMDQMH�VDGUåDMHP��6OLNH�������SULND]XMX�PRJXüQRVWL��3RVOMHGQMD�WDEHOD��XUH LYDQMH�OLQNRYD��VOLND������ELWL�üH�SULND]DQD�X�VOLMHGHüHP�SRJODYOMX��



6OLND����±�8UH LYDQMH�þODQDND��2EMDYOMLYDQMH�



6OLND����±�8UH LYDQMH�þODQDND���6OLNH�

$NR�åHOLWH�XEDFLWL�VOLNX�X�YDã�þODQDN��XSRWULMHELWH�SRVHEQX�µPRVLPDJH¶�WLSNX�OLMHYR�QD�+70/�HGLWRUD��YLGL�VOLNX�������2YR�üH�GRGDWL�WHNVW�^PRVLPDJH`�X�YDã�VDGUåDM��D�^PRVLPDJH`�MH�LQVWUXNFLMD�-RRPOL�GD�QD�WR�PMHVWR�XEDFL�VOLMHGHüX�VOLNX�L]�SRSLVD�VOLND�NRMH�SULSDGDMX�WRP�VDGUåDMX��6OLND�QHüH�ELWL�YLGOMLYD�]D�YULMHPHXUH LYDQMD�VWUDQLFD��WHN�X�SUHJOHGX������0RåHWH�NRULVWLWL�^PRVLPDJH`�NROLNR�JRG�SXWD�åHOLWH��VYDNL�SXW�NDG�-RRPOD�QDL H QD�WX�LQVWUXNFLMX��SRND]DWL�üH�VOLMHGHüX�VOLNX�L]�SRSLVD��VWRJD�PRUDWH�VOLNH�SRUHGDWL�SR�åHOMHQRP�UHGRVOLMHGX�REMDYOMLYDQMD���1DSRPHQD��7DNR HU�PRåHWH�NRUVLWLWL�L�µ0HGLD�0DQDJHU¶�]D�XSORDG�L�RUJDQL]DFLMX�VOLND�X�IROGHULPD��3RPRüX�SDGDMXüHJ�L]ERUQLND�PRåHWH�ELUDWL�SRGGLUHNWRULMH�X�NRMH�åHOLWH�VPMHVWLWL�VOLNH��



6OLND����±�8UH LYDQMH�þODQDND���3DUDPHWUL�

0QRJH�RG�SRVWDYNL�X�WDEHOL�SDUDPHWDUD�PRJX�VH�GHILQLUDWL�L�X�JOREDOQRM�NRQILJXUDFLML��D�RYGMH�VX�SULND]DQH��XNROLNRåHOLWH�]DRELüL�JOREDOQH�SRVWDYNH�L�SRVWDYLWL�GUXJDþLMH�SDUDPHWHU�]D�SRMHGLQH�þODQNH��3ULMHODVNRP�PLãD�SUHNR�QD]LYD�RSFLMD��SRND]DWL�üH�GRGDWQR�REMDãQMHQMH�X�PDORP�RNYLUX��3DåOMLYR�SUHOD]LWH�SUHNR�QDVORYD�MHU�SDGDMXüL�L]ERUQLFL�þHVWR�SUHNULMX�SUR]RUþLü�VD�GRGDWQLP�RSLVRP��
6OLND����±�8UH LYDQMH�þODQDND��0HWD�,QIR��



.UHLUDQMH�L]ERUQLND�
�1DNRQ�NUHLUDQMD�VDGUåDMD��SRWUHEQR�MH�SRVMHWLWHOMLPD�RPRJXüLWL�SULVWXS�GR�LQIRUPDFLMD��1DMMHGQRVWDYQLML�QDþLQ�]D�RPRJXüDYDQMH�SULVWXSD�MH�NUHLUDQMH�PHQLMD��L]ERUQLND��L�OLQNRYD��SUHþDFD��GR�RGUH HQLK�VDGUåDMD����.RULVWHüL�-RRPOD���PRåHWH�NUHLUDWL�YLãH�PHQLMD��DOL�üHPR�RYGMH�REMDVQLWL�NRQILJXUDFLMX�L�GRGDYDQMH�VDGUåDMD�VDPR�QD�SULPMHUX�JODYQRJ�PHQLMD��X�NRMHPX�VH�LRQDNR�VPMHãWD�YHüLQD�OLQNRYD��1DþLQ�SULND]D�YDãHJ�PHQLMD�RYLVL�R�SUHGORãNX�NRML�VH�NRULVWL��WH�R�PRGXOX�X�NRMHP�MH�REMDYOMHQ��3RMHGQRVWDYOMHQR��WR�PRåH�ELWL�VDPR�QL]�OLQNRYD�NRML�YRGH�GR�VDGUåDMD��QDSUHGQLMD�VWUXNWXUD�RPRJXüXMH�NDVNDGLUDQMH�RSFLMD�PHQLMD����1DMMHGQRVWDYQLML�QDþLQ�GRGDYDQMD�OLQNRYD�X�L]ERUQLN��DOL�X]�QDMYLãH�RJUDQLþHQMD���MH�NRULãWHQMH�SRVOMHGQMH�WDEHOH�]D�XSUDYOMDQMH�GRGDWQLP�PRJXüQRVWLPD���
6OLND����8UH LYDQMH�þODQDND��/LQN�X�L]ERUQLNX�

$OWHUQDWLYD�GRGDYDQMX�OLQND�X�L]ERUQLN��L�PQRJR�IOHNVLELOQLMD�RSFLMD��MH�NRULãWHQMH�RSFLMH�³8SUDYOMDQMH�L]ERUQLFLPD´�2GDEHULWH�RSFLMX�³*ODYQL�L]ERUQLN´��9LGL�VOLNX�������
6OLND����±�8SUDYOMDQMH�L]ERUQLFLPD�



8SUDYOMDQMH�JODYQLP�L]ERUQLNRP��NDR�L�RVWDOLPD���XPQRJRPH�SRGVDMHüD�QD�³XSUDYOMDQMH�VHNFLMDPD´��NDWHJRULMDPD�LOL�VDGUåDMLPD�NDR�ãWR�PRåHWH�YLGMHWL�QD�VOLFL�������
6OLND����±�8SUDYOMDQMH�JODYQLP�L]ERUQLNRP�

1DNRQ�RGDELUD�³1RYR´���SRNUHüH�VH�VNULSWD�]D�GRGDYDQMH�QRYH�VWDYNH�X�L]ERUQLNX��3RVWRML�QL]�PRJXüQRVWL�]D�GRGDYDQMH�QRYRJ�OLQND��SRWUHEQR�LK�MH�SDåOMLYR�SURXþLWL�L�NRULVWLWL��1DMYDåQLMH�L�QDMþHãüH�NRULãWHQH�RSFLMH��LVWDNQXWH�VX�QD�VOLFL�����



6OLND����±�'RGDYDQMH�L]ERUQLþNH�VWDYNH�

1DNRQ�RGDELUD�åHOMHQH�L]ERUQLþNH�RSFLMH��SULND]DWL�üH�VH�VOLMHGHüL�HNUDQ��JGMH�VH�PRåH�XUH LYDWL�QD]LY�L]ERUQLþNH�RSFLMH��RGDELU�VDGUåDMD�NRML�üH�ELWL�SRYH]DQ�OLQNRP��NDR�L�PRJXüQRVW�RWYDUDQMD�VDGUåDMD�X�LVWRP�LOL�QRYRP�SUR]RUX��,]JOHG�RYRJ�HGLWRUD�RYLVL�R�YUVWL�OLQND�NRMHJ�VPR�RGDEUDOL�X�SUHWKRGQRP�NRUDNX��D�VOLND����SULND]XMH�PRJXüQRVWL�NRG�RGDELUD�GLUHNWQRJ�OLQND�QD�QHNL�þODQDN��



6OLND����±�'RGDYDQMH�L]ERUQLþNH�VWDYNH�±���NRUDN�

8 SDGDMXüHP�L]ERUQLNX�³5RGLWHOM´�QDOD]H�VH�VYH�PRJXüQRVWL�VPMHãWDMD�OLQND��3UDYLOQLP�L]ERURP´URGLWHOMD´��RPRJXüXMHPR�SRVMHWLWHOMLPD�EROMH�VQDODåHQMH�L�SUHJOHGQRVW�þLWDYRJ�ZHE�VLWH�D��6YH�QDYHGHQR�YULMHGL�]D�VOXþDM�GD�SUHGORåDN�LPD�XJUD HQ�KLMHUDUKLMVNL�VXVWDY�L]ERUQLND��ãWR�QLMH�XYLMHN�VOXþDM��SRJRWRYR�NRG�VWDULMLK�L�MHGQRVWDYQLMLK�UDGRYD��,VSUDYQRP�NRQILJXUDFLMRP�KLMHUDUKLMVNLK�PHQLMD��SRVWLåH�VH�SRVWXSQR�RWYDUDQMH�SRGPHQLMD�L�SULND]LYDQMH�VDPR�RQRJ�GLMHOD�NRML�MH�WUHQXWQR�RGDEUDQ��1HNL�SUHGORãFL�LOL�HNVWHUQL�PHQLML�RPRJXüXMX�RYDM�HIHNW�L�SUL�SULMHOD]X�PLãHP�SUHNR�PHQLMD�EH]�NOLNDQMD���7LS�� 1DNRQ�VSUHPDQMD�L]ERUQLþNH�VWDYNH��SRMDYOMXMX�VH�GRGDWQH�PRJXüQRVWL�NRQILJXUDFLMH��9UDWLWH�VH�QDWUDJ�X�XUH LYDQMH�L]ERUQLþNH�VWDYNH��VD�GHVQH�VWUDQH��SRMDYOMXMX�VH�QRYL�SDUDPHWUL��NRMH�PRåHWH�PLMHQMDWL��VOLND�������'RGDWQH�RSFLMH�RPRJXüXMX�SURPMHQX�QDþLQD�SULND]D�VDGUåDMD��8NROLNR�åHOLWH�SURPLMHQLWL�L]JOHG�YDãH�VWUDQLFH��YMHURMDWQR�üHWH�SURQDüL�RGJRYDUDMXüL�SDUDPHWDU��NRMLP�PRåHWH�L]PLMHQLWL�QDþLQ�SULND]D�VWUDQLFH���,]�DGPLQLVWUDFLMVNRJ�SDQHOD��PRåHWH�SRNUHQXWL�SUHJOHG�VWUDQLFD�X�ZHE�EURZVHUX��NDR�L�SUHGSUHJOHG�VD�R]QDþHQLP�SR]LFLMDPD�PRGXOD��2YR�MH�SRVHEQR�]JRGQR�]D�NRQWUROX�SR]LFLRQLUDQMD�VDGUåDMD�QD�VWUDQLFL���YLGL�VOLNX������



6OLND����±�3UHJOHG�YDãHJ�:HEVLWH�D�

*RUQMH�XSXWVWYR�WUHEDOR�EL�ELWL�GRYROMQR�]D�SRþHWDN�UDGD�VD�-RRPOD��3RVWRMH�MRã�PQRJH�PRJXüQRVWL�L�IXQNFLMH�VXVWDYD�NRMH�RYRP�SULOLNRP�QLVPR�REUDGLOL��6YX�SRPRü�]D�QDSUHGQLMH�NRULãWHQMH�PRåHWH�SURQDüL�QD�-RRPOD��KHOS�ZHEVLWH�X��KWWS���KHOS�MRRPOD�RUJ LOL�KWWS���KHOS�FURMRRPOD�FRP

'RGDWDN�$�±�,QVWDODFLMD�SUHGORãND�
�
-HGQD�RG�SUYLK�VWYDUL�NRMX�MH�SRWUHEQR�QDSUDYLWL�QDNRQ�LQVWDODFLMH�-RRPOD��MH�RGDELU�SUHGORãND��'HIDXOWQL�SUHGORåDN�MH�GREDU�]D�RVQRYQR�XSR]QDYDQMH�VD�SR]LFLMDPD�PRGXOD�L�PRJXüQRVWLPD�SULND]D��DOL�QHPD�SRVHEQLK�HVWHWVNLK�SUHGQRVWL��RVLP�WRJD��YHü�MH�YL HQ�QD�VWRWLQDPD��DNR�QH�L�WLVXüDPD�ZHE�VLWH�RYD��3RVWRMH�PQRJL�EHVSODWQL�SUHGORãFL��NYDOLWHWQRJ�GL]DMQD�L�MHGQRVWDYQH�XSRWUHEH��0QRJL�SUHGORãFL�GR�VDGD�NRULãWHQL�]D�0DPER��WDNR HU�VX�NRPSDWLELOQL�VD�-RRPOD���-RRPOD��3UHGORãFL�XJODYQRP�VH�QDOD]H�X��]LS�ILOH��SRQHNDG�X��WDU�J]�ILOH��±�WR�MH�]DSUDYR�NRPSULPLUDQL�IROGHU��X�NRMHPX�VH�QDOD]H�HOHPHQWL�SUHGORãND��=D�LQVWDODFLMX�QRYRJ�SUHGORãND��VSUHPLWH�LQVWDODFLMVNX��]LS�GDWRWHNX�QD�YDã�ORNDOQL�GLVN��]DWLP�X�-RRPOD�SRNUHQLWH�³,QVWDODFLMD�SUHGORãND´� NDR�QD�VOLFL�$��
6OLND�$�±�3RNUHWDQMH�LQVWDODFLMH�SUHGORãND�



=DWLP��X�SRQX HQRP�GLMDORJX��RGDEHULWH�GDWRWHNX�VD�åHOMHQLP�SUHGORãNRP��NOLNQLWH�µ8SORDG�)LOH�	�,QVWDOO¶��NDR�QD�VOLFL�%���1DSRPHQD�� ,QVWDODFLMD�SUHGORãND�QH�SULPMHQMXMH�JD�DXWRPDWVNL�QD�YDã�VLWH��VDPR�JD�þLQL�GRVWXSQLP�]D�RGDELU��0RåHWH�LQVWDOLUDWL�YLãH�SUHGORåDND��SD�RGDEUDWL�MHGDQ�NRML�YDP�QDMEROMH�RGJRYDUD��LOL�þDN�NRQILJXULUDWL�L]ERU�UD]OLþLWLK�SUHGORåDND�]D�UD]OLþLWH�RSFLMH�X�PHQLMX��7DNR HU�SRVWRML�PRJXüQRVW�SUHSXãWDQMD�RGDELUD�SUHGORãND�NRULVQLNX��SRPRüX�PRGXOD�³,]ERU�SUHGORãND´��NRML�VH�QDMþHãüH�REMDYOMXMH�LVSRG�JODYQRJ�PHQLMD����
6OLND�%�±�8SORDG�L�LQVWDODFLMD�SUHGORãND�

'D�ELVWH�GRGLMHOLOL�SUHGORåDN�YDãHP�VLWH�X��SRWUHEQR�MH�SRNUHQXWL�³8SUDYOMDQMH�SUHGORãFLPD´���0RåHWH�PX�SULVWXSLWL�SXWHP�OLQND�³1DWUDJ�QD�SUHGORãNH´�X�GHVQRP�JRUQMHP�NXWX��NDR�QD�VOLFL�%��LOL�SXWHP�³6LWH´�PHQLMD�NDR�QD�VOLFL�&���
6OLND�&�±�8SUDYOMDQMH�SUHGORãFLPD�

8 XSUDYOMDQMX�SUHGORãFLPD��PRåHWH�RGDEUDWL�SUHGORåDN�NRML�üH�ELWL�SULPLMHQMHQ�QD�FLMHOL�VLWH��LOL�GRGLMHOMHQ�VDPR�VWUDQLFDPD�NRMLPD�VH�SULVWXSD�L]�RGUH HQLK�VWDYNL�PHQLMD��NDR�QD�VOLFL�'��



6OLND�'�±�2GDELU�SUHGORãND�

$NR�RGDEHUHWH�³GRGMHOMLYDQMH�SUHGORãND´�RGUH HQRM�L]ERUQLþNRM�VWDYNL��SRQXGLWL�üH�YDP�VH�L]ERU�PRJXüQRVWL�]D�GRGMHOX�SUHGORãND��2GDEHULWH�VWUDQLFH��RGQRVQR�L]ERUQLþNX�VWDYNX�NRMRM�åHOLWH�GRGLMHOLWL�SUHGORåDN�L�NOLNQLWH�³6SUHPL´��$NR�R]QDþLWH�³GHIDXOW´� ]HOHQD�NYDþLFD�üH�VH�SRMDYLWL�WLN�GR�QD]LYD�RGDEUDQRJ�SUHGORãND��D�VYH�VWUDQLFH�NRMLPD�SUHWKRGQR�QLMH�GRGLMHOMHQ�SUHGORåDN��NRULVWLWL�üH�³GHIDXOW´�SUHGORåDN���3RVHEQR�MH�]DQLPOMLYD�NRPELQDFLMD�GHIDXOW�SUHGORãND�VD�QMHJRYLP�GHULYDWLPD��QSU�RVQRYQL�SUHGORåDN�EH]�OLMHYH�LOL�GHVQH�NRORQH��EH]�RGUH HQLK�SR]LFLMD�PRGXOD�L�VOLþQR��1D�WDM�QDþLQ�FLMHOL�VLWH�]DGUåDYD�LVWL�YL]XDOQL�LGHQWLWHW��D�SURãLUXMX�VH�PRJXüQRVWL�SULND]D�UD]OLþLWLK�VDGUåDMD���


