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7RROER[$ODWL��7RROER[��3LFN�WRRO�± ]D�VHOHNWRYDQMH�REMHNDWD�6KDSH�WRRO�± ]D�HGLWRYDQMH�þYRURYD�L�NULYLK�=RRP�WRRO�� ]D�NRQWUROX�]XPLUDQMD�)UHHKDQG�WRRO�� RORYND�]D�FUWDQMH�VORERGQRP�UXNRP�5HFWDQJOH�WRRO�� ]D�FUWDQMH�SUDYRXJDRQLND�(OLSVH�WRRO�± ]D�FUWDQMH�HOLSVL�3RO\JRQ�WRRO�� ]D�FUWDQMH�PQRJRXJORYD�7H[W�WRRO�± ]D�UDG�VD�WHNVWRP�,QWHUDFWLYH�ILOO�WRRO�± ]D�GRGDYDQMH�ILOD�REMHNWX�XSRWUHERP�PLãD�,QWHUDFWLYH�WUDQVSDUHQF\�WRRO�� ]D�GRGDYDQMH�WUDQVSDUHQWQRVWL�REMHNWX�XSRWUHERP�PLãD�,QWHUDFWLYH�EOHQG�WRRO�� ]D�EOHQGLUDQMH�REMHNDWD�PLãHP�,QWHUDFWLYH�H\HGURSHU�WRRO�± SLSHWD��X]LPD�ERMX�VD�QHNRJ�REMHNWD2XWOLQH�WRRO�± ]D�HGLWRYDQMH�NRQWXUD�REMHNDWD�)LOO�WRRO�± ]D�HGLWRYDQMH�ILOO�D��LVSXQMHQMD��REMHNDWD�
6HWRYDQMH�VWUDQH.OLNRP� QD� /D\RXW�� RSFLMD� 3DJH� VHWXS�� SRGHãDYDPR� IRUPDW� VWUDQH�L� RULMHQWDFLMX� SDSLUD��9LGOMLYRVW� LYLFH�SDSLUD�SRGHãDYD� VH� RSFLMRP� 6KRZ� 3DJH� %RUGHU� �7RROV� L]� PHQL� OLQLMH�� NOLNRP� QD� 2SWLRQV�� NOLNRP� X� VWDEOX� QD�'RFXPHQW?3DJH���3UHSRUXND�MH�GUåDWL�XNOMXþHQR�MHU�üH�VDPR�REMHNWL�NRML�VX�QD�SDSLUX�ELWL�RGãWDPSDQL��'HR�RSFLMD�VHWRYDQMD�VWUDQH�SRVWRML�QD�3RUSHUW\�EDU�X�NDGD�MH�DNWLYDQ�3LFN�WRRO�L�NDGD�MH�VYH�GHVHOHNWRYDQR�
3LFN�7RRO6HOHNRYDQMH�REMHNDWD=DãWR� VHOHNWXMHPR� REMHNWH"6HOHNWXMHPR�LK� GD� EL� ³QD]QDþLOL´� GD� åHOLPR�QDG� WLP� VHOHNWRYDQLP� REMHNWRP� �LOL�REMHNWLPD�� GD� SULPHQLPR� QHNX� RSHUDFLMX�� -HGQLP� NOLNRP� QD� REMHNDW� VHOHNWXMHWH� REMHNDW�� 'UåDQMHP� 6KLIW�D� L�NOLNWDQMHP� QD� REMHNWH� VHOHNWXMHWH� YLãH� REMHNDWD�� 9LãH� REMHNDWD�PRåHWH� VHOHNWRYDWL� L� UD]YODþHQMHP�VHOHNFLRQRJ�SUDYRXJDRQLND�� 6YH� NUHLUDQH� REMHNWH� VHOHNWXMHWH� GXSOLP� NOLNRP� QD� 3LFN� WRRO� LOL� (GLW� �� 6HOHFW� DOO��1DSRPHQD��=DGQML�NUHLUDQ�REMHNDW�MH�L�VHOHNWRYDQ��EH]�RE]LUD�ãWR�3LFN�WRRO�QLMH�DNWLYDQ�3RPHUDQMH�REMHNDWD.OLNQHPR�QD�VHOHNWRYDQL�REMHNDW��LOL�REMHNWH���]DGUåLPR�OHYL�WDVWHU�SULWLVQXW�L�´RGQHVHPR´�QD�åHOMHQR�PHVWR��$NR�SULOLNRP�SRPHUDQMD�GUåLPR�WDVWHU�&WUO�REMHNDW�üH�ELWL�SRPHUDQ�VDPR�SR�;�LOL�VDPR�SR�<�RVL��6HOHNWRYDQL�REMHNDW�PRåHWH� SRPHUDWL� L� NRULãüHQMHP� NXUVRU� VWUHOLFD� WDVWDWXUH�� .ROLNR� üH� REMHNDW� ELWL� SRPHUDQ� NRULãüHQMHP� NXUVRU�VWUHOLFD�SRGHãDYDPR�RSFLMRP�1XGJH��X�PHQL�OLQLML�7RROV���2SWLRQV���:RUNVSDFH� ��(GLW���0RåH�L�SUHNR�3URSHUW\�EDU�D�NDGD�MH�VYH�GHVHOHNWRYDQR�L�X]�DNWLYDQ�3LFN�WRRO�6NDOLUDQMH�REHNDWD.DG� MH� REMHNDW� VHOHNWRYDQ� �LOL� REMHNWL� VHOHNWRYDQL�� RNR� QMHJD�SRVWRML�RVDP� UXþLFD�NYDGUDWLüD��ýHWLUL�UXþLFH�QD�üRãNRYLPD�VOXåH�]D�VNDOLUDQMH�SURSRUFLRQDOQR�SR�;� L�<�RVL��2VWDOH�þHWLUL�UXþLFH�VOXåH�]D�VNDOLUDQMH�VDPR�SR�;��OHYD� L�GHVQD�� LOL� VDPR�SR�<�RVL� �JRUQMD� L�GRQMD���$NR�SULOLNRP�VNDOLUDQMD�GUåLWH�WDVWHU�6KLIW�REMHNDW�VNDOLUDWH�X�RGQRVX� QD� QMHJRY� FHQWDU�� 'UåDQMHP� WDVWHUD� &WUO� SULOLNRP� VNDOLUDQMD� REMHNDW� SRYHüDYDWH� Q�WRVWUXNR� ��������«�SXWD��5RWLUDQMH�L�XNRãHQMH�REMHNDWD=D�URWLUDQMH�L�XNRãHQMH�REMHNDWD�NRULVWLPR�3LFN�WRRO��3RWUHEQR�MH�GD�SRQRYR�NOLNQHPR�QD�VHOHNWRYDQL�REMHNDW��LOL�REMHNWH���'RELMDPR�RVDP�UXþLFD�VWUHOLFD� L�FHQWDU� URWDFLMH�REMHNWD��5XþLFH�QD�üRãNRYLPD�VX�]D�URWDFLMX��D�RVWDOH�þHWLUL� ]D� XNRãHQMH� REMHNWD�� &HQWDU� URWDFLMH� VH� L]PHãWD� PLãHP� ± VWDQHPR�PLãHP� QD� FHQWDU� URWDFLMH�� GRELMDPR�



NUVWLü��NOLNQHPR��]DGUåLPR�SULWLVQXW�OHYL�WDVWHU�PLãD� L�³RGQHVHPR´�JD�QD�åHOMHQR�PHVWR��$NR�WRNRP�URWLUDQMD��LOL�XNRãHQMD�� GUåLPR�WDVWHU� &WUO� REMHNWDW� üHPR�URWLUDWL� �LOL� XNRVLWL�� XPQRãFLPD�RG� ��� VWHSHQL��.ROLNL� üH� ELWL�RYDM�XPQRåDN�SRGHãDYD�VH�RSFLMRP�&RQVWUDLQ�DQJOH��X�PHQL�OLQLML�7RROV���2SWLRQV���:RUNVSDFH���(GLW��.RSLUDQMH�REMHNDWD2EMHNDW� �LOL� REMHNWH�� NRSLUDPR� QD� WUL QDþLQD�� 3UYL QDþLQ � VHOHNWXMHPR� REMHNDW� �LOL� REMHNWH��� NOLNQHPR� QD�(GLW�&RS\� LOL� SULWLVQHPR� &WUO�&�� NOLNQHPR� QD� (GLW�3DVWH� LOL� SULWLVQHPR�&WUO�9�� 6DGD� MH� VHOHNWRYDQL� REMHNDW�NRSLMD�NRMD�VH�QDOD]L�SUHNR�RULJLQDOD��'UXJL�QDþLQ�± SRþQHPR�GD�SUHQRVLPR�REMHNDW�QD�GUXJR�PHVWR�JGH�åHOLPR�GD� EXGH� NRSLMD� L� SUH� SXãWDQMD� OHYRJ� WDVWHUD� PLãD� SULWLVQHPR� GHVQL�� SD� SXVWLPR� OHYL��7UHüL� QDþLQ� � SRþQHPR�GHVQLP� WDVWHURP�PLãD�GD�SUHQRVLPR�REMHNDW�QD�GUXJR�PHVWR� JGH� åHOLPR�GD�EXGH�NRSLMD��.DGD�RWSXVWLPR�GHVQL�WDVWHU�SRMDYL�VH�SOLYDMXüL�PHQL�X�NRPH�L]DEHUHPR�&RS\�+HUH�
=RRP�WRRO
$ODWL�]D�]XPLUDQMH�XYHOLþDYDQMH�SRJOHGD��VHOHNWRYDQMHP�SUDYRXJDRQLNRP�SDQ�WRRO�]D�SRPHUDQMH�SRJOHGD�EH]�VFUROO�EDU�D�XYHüDYDQMH�SRJOHGD�GYD�SXWDXPDQMLYDQMH�SRJOHGD�GYD�SXWD�SRJOHG�X�VWYDUQRM�YHOLþLQL�SRJOHG�QD�VHOHNWRYDQH�REMHNWH�SRJOHG�QD�VYH�REMHNWH�SRJOHG�QD�VWUDQX�SRJOHG�QD�ãLULQX�VWUDQH�SRJOHG�QD�YLVLQX�VWUDQH�'D� EL� DODWL� ]D� ]XPLUDQMH� ELOL� VWDOQR�GRVWXSQL��L�NDGD�=RRP� WRRO�QLMH�DNWLYDQ��SRWUHEQR�MH� L]DEUDWL� X�PHQL� OLQLML�7RROV� �� 2SWLRQV� �� :RUNVSDFH� �� &XVWRPL]H L� XNOMXþLWL� =RRP�� ,OL� NUDüH� NOLN� GHVQLP� WDVWHURP� QD� 7RRO� EDU� L�XNOMXþLYDQMHP�RSFLMH�=RRP�
)UHHKDQG�WRRO2YR�MH�DODW�]D�FUWDQMH�OLQLMD�VORERGQRP�UXNRP�L�NUHLUDQMH�SUDYLK�OLQLMD��&UWDQMH�VOREQRP�UXNRP�± VWDQHPR�PLãHP�QD� PHVWR� RGDNOH� åHOLPR� ]DSRþHWL� OLQLMX� NOLNQHPR� L� ]DGUåLPR� OHYL� WDVWHU� PLãD� SULWLVQXW� L� SRPHUDPR� UXNRP� X�åHOMHQRP�SUDYFX��.UHLUDQMH� SUDYLK� OLQLMD� ± NOLNQHPR�PLãHP� QD�PHVWR� JGH� åHOLPR�SRþHWDN� OLQLMH� L�NOLNQHPR�QD�PHVWR�JGH�åHOLPR�NUDM�OLQLMH��$NR�SULOLNRP�NUHLUDQMD�SUDYH�OLQLMH�NRULVWLWH�WDVWHU�&WUO�GRELMDüHWH�OLQLMH�SRG�XJORP�NRML� MH� XPQRåDN� XJOD� RG� �� VWHSHQL��RYDM�XPQRåDN�PRåH� VH�SURPHQLWL�RSFLMRP�&RQVWUDLQ�DQJOH���6YDND�SUDYD�OLQLMD� LPD�GYH� SUHORPQH� WDþNH� �þYRUD�� � WR� VX� SRþHWDN� L� NUDM� OLQLMH�� 2WYRUHQH� L]ORPOMHQH� OLQLMH�GRELMDPR�NDGD�SRVOH�QDFUWDQH�SUYH� OLQLMH�� ]D�SRþHWDN�GUXJH�OLQLMH�NOLNQHPR�QD�SUHORPQX�WDþNX�SUYH�OLQLMH��RGUHGLPR�NUDM�GUXJH�OLQLMH�� SD� WX� WDþNX� X]PHPR� ]D� SRþHWDN� WUHüH� OLQLMH�� LWG«� =DWYRUHQH� L]ORPOMHQH� OLQLMH� GRELMDPR� NDGD� VH�SRGXGDUDMX�SRþHWDN�SUYH�L�NUDM�]DGQMH�OLQLMH�
5HFWDQJOH��(OLSVH�L�3RO\JRQ�WRRO3UDYRXJDRQLNH�� HOLSVH� L�PQRJRXJORYH� NUHLUDPR�QD� LVWL� QDþLQ� ± NOLNQHPR�� ]DGUåLPR� OHYL� WDVWHU�PLãD� SULWLVQXW� L�SXVWLPR� NDG�åHOLPR�GD�REMHNDW�EXGH�JRWRY��$NR� WRNRP�NUHLUDQMD�REMHNWD�NRULVWLWH� WDVWHU�&WUO�NUHLUDWH�SUDYLOQH�REMHNWH� �NYDGUDWH�� NUXJRYH� L�PQRJRXJORYH���$NR� SULOLNRP� NUHLUDQMD� NRULVWLWH� WDVWHU� 6KLIW� REMHNDW� SRþLQMHWH�GD�NUHLUDWH�L]�QMHJRYRJ�FHQWUD�
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5XOHUV��OHQMLUL�9LGOMLYRVW�KRUL]RQWDOQRJ�L�YHUWLNDOQRJ�OHQMLUD�UHJXOLãHWH�X�9LHZ� ��5XOHUV��0HUQH�MHGLQLFH�]D�OHQMLUH�SRGHãDYDMX�VH�X�SROMX�8QLWV� �7RROV���2SWLRQV��'RFXPHQW��5XOHUV«�LOL�SUHNR�3URSHUW\�EDU�D�NDGD�VX�VYL�REMHNWL�GHVHOHNWRYDQL�L�X]�DNWLYDQ�3LFN�WRRO�
+HOS��SRPRü�'HR�SURJUDPD�&RUHO�'UDZ� MH� L�&RUHO�78725�NRML�YDP�PRåH�SRPRüL�X�UDGX��=QDþHQMH� L�XSRWUHEX�QHNH�RSFLMH�PRåHWH� SRWUDåLWL� X� PHQL� OLQLML� VD� +HOS� �� ,QGH[�� XSLVLYDQMHP� åHOMHQH� RSFLMH� L� NOLNRP� QD� GXJPHQFH�'LVSOD\��7DNRÿH�WUHQXWQX�SRPRü�X�YH]L�QHNH�RSFLMH�NRMD�QLMH�X�PHQL�OLQLML�PRåHWH�GRELWL�L�NOLNRP�GHVQLP�WHDVWHURP�PLãD�SR�WRM�RSFLML��SD�NOLNRP�QD�³SOLYDMXüL´�PHQL�:KDW¶V�7KLV"«
2XWOLQH�WRRO.OLNWDQMHP�QD�2XWOLQH�WRRO�RWYDUDMX�VH�VOHGHüH�SRGRSFLMH�

3RGRSFLMH��V�OHYD�QD�GHVQR��GLMDORJ�]D�SRGHãDYDQMH�NRQWXUD�REMHNWD�GLMDORJ�]D�GHWDOMQR�SRGHãDYDQMH�ERMH�NRQWXUD�REMHNWD�XNLGDQMH�RXWOLQH�D�REMHNWD�GRGHOMLYDQMH�GHEOMLQH�RXWOLQH�D�RG�������PP��������SRLQW�D LOL�+DLUOLQH�RXWOLQH��GRGHOMLYDQMH�GHEOMLQH�RXWOLQH�D�RG�ò�SRLQW�D�GRGHOMLYDQMH�GHEOMLQH�RXWOLQH�D�RG���SRLQW�D�GRGHOMLYDQMH�GHEOMLQH�RXWOLQH�D�RG���SRLQW�D�GRGHOMLYDQMH�GHEOMLQH�RXWOLQH�D�RG����SRLQW�D�GRGHOMLYDQMH�GHEOMLQH�RXWOLQH�D�RG����SRLQW�D�1DSRPHQH�'LMDORJ�]D�GHWDOMQR�SRGHãDYDQMH�ERMH�NRQWXUD�REMHNDWD� ����� VH�GRELMD�L�NDGD�X�GLMDORJX�]D�SRGHãDYDQMH�NRQWXUD�REMHNDWD������RWYRULWH�VSLVDN�ERMD�L�NOLNQHWH�QD�GXJPHQFH�2WKHUV�2SFLMH� ������� GRELMDWH� L� NDGD� X� GLMDORJX� ]D� SRGHãDYDQMH� NRQWXUD� REMHNDWD� ����� L]DEHUHWH� GD� GHEOMLQX� OLQLMH�SRGHãDYDWH�X�SRLQW�LPD�L�L]DEHUHWH�RGJRYDUDMXüX�GHEOMLQX�
)LOO�WRRO.OLNWDQMHP�QD�)LOO�WRRO�RWYDUDMX�VH�VOHGHüH�SRGRSFLMH�3RGRSFLMH��V�OHYD�QD�GHVQR��'LMDORJ�]D�SRGHãDYDQMH�XQLIRUPQH�ERMH�LVSXQMHQMD�REMHNWD�'LMDORJ�]D�IHUODXI�LVSXQMHQMH�REMHNWD��)RXQWDLQ�ILOO��'LMDORJ�]D�LVSXQMHQMH�REMHNWD�GYRERMQLP��YLãHERMQLP�L�ELWPDS�REUDVFHP��3DWWHUQ�ILOO�GLDORJ��'LMDORJ�]D�LVSXQMHQMD�REMHNWD�WHNVWXURP��7H[WXUH�ILOO��'LMDORJ�]D�3RVW�VFULSW�LVSXQMHQMH�REMHNWD�=D�XNLGDQMH�LVSXQMHQMD�REMHNWD�'LMDORJ�]D�XQLIRUPQX�ERMX�LVSXQMHQMD�REMHNWD�5ROO�XS�]D�SRGHãDYDQMH�LVSXQMHQMD�REMHNWD�1DSRPHQD��3RPRüX�,QWHUDFWLYH�ILOO�WRRO�D�L�3URSHUW\�EDU PRåHWH�GD�PHQMDWH�LVSXQMHQMH�REMHNWD«

������������������������������ ��������������������

������������������������������������



6HWRYDQMH�SURJUDPD�&RUHO�'UDZ��6HWRYDQMH� MH�SRGHãDYDQMH�SURJUDPD�GD�UDGL�QD�RGUHÿHQL�QDþLQ�LOL�SR�RGUHÿHQRM�RSFLML��8�WHNVWX�NRML�VOHGL�ELüH�REMDãQMHQ�GHR�VHWRYDQMD� � NDNR� VHWXMHWH� &RUHO� 'UDZ� GD� VYDNRP� QRYRP�REMHNWX� JUDILNH� NRML� NUHLUDPR� SULGRGDMH� RGUHÿHQH� DWULEXWH�NRQWXUH� �RXWOLQH�D�� L� LVSXQMHQMD� �ILOO�D��� 2� VHWRYDQMX� WHNVW�REMHNDWD�ELüH�UHþL�NDVQLMH�3ULOLNRP� VHWRYDQMD�REMHNDWD�JUDILNH� L�OL�� WHNVW� REMHNDWD�SUYL� L�REDYH]QL� NRUDN MH� GHVHOHNWRYDQMH� VYLK� REMHNDWD�� 7R� þLQLPR�NOLNRP� QD� SUD]DQ� GHR� UDGQH� SRYUãLQH� LOL� SDSLUD�� 3RWRP�L]DEHUHPR�2XWOLQH�WRRO� �]D�VHWRYDQMH�NRQWXUD�� LOL�)LOO�WRRO��]D�VHWRYDQMH�ILOO�D��L�L]DEHUHPR�QHNX�RG�SRQXÿHQLK�RSFLMD��=DWLP�&RUHO�SRVWDYOMD�VOHGHüH�SLWDQMH�3RWUHEQR� MH� GD� RGJRYRULWH� NRMLP� WLSRYLPD� QRYLK� REMHNWDWD�GRGHOMXMHWH� DWULEXWH� NRMH� QDPHUDYDWH� GD� GHILQLãHWH�� 6YDNL�QRYRNUHLUDQL�REMHNDW� WLSD� NRML� VWH�RYGH�XNOMXþLOL� ELüH�NUHLUDQ�SDUDPHWULPD�NRMH�VWH�XSUDYR�GHILQLVDOL«
5HGRVOHG�REMHNDWD2EMHNWL�NRMH�NUHLUDPR�VPHãWDMX�VH�QD�MHGDQ�VORM��OD\HU���6YDNL�QRYRNUHLUDQL�REMHNDW�DXWRPDWVNL�VH�VPHãWD�SUHNR�SUHWKRGQR� NUHLUDQRJ��'DNOH�� SUYL� NUHLUDQ� REMHNDW� MH� VNUR]� SR]DGL��D�SRVOHGQML�NUHLUDQ�REMHNDW� MH� VNUR]�QDSUHG��5HGRVOHG�VHOHNWRYDQRJ�REMHNWD�VH�PHQMD�SRPRüX�PHQLMD�$UUDQJH��RSFLMD�2UGHU��NRMD�QXGL�SRGRSFLMH�7R�)URQW��SRVWDYOMD�REMHNDW�SUHNR�RVWDOLK��7R�%DFN��SRVWDYOMD�REMHNDW�L]D�RVWDOLK��)RUZDUG�2QH��SUHPHãWD�REMHNDW�MHGQR�PHVWR�LVSUHG��%DFN�2QH��SUHPHãWD�REMHNDW�MHGQR�PHVWR�L]D��,Q�)URQW�2I��SUHPHãWD�REMHNDW�LVSUHG�åHOMHQRJ�REMHNWD��%HKLQG��SUHPHãWD�REMHNDW�L]D�åHOMHQRJ�REMHNWD��5HYHUVH�RUGHU��SUDYL�LQYHU]LMX�UHGRVOHGD�REMHNWD�QD�VORMX��1DSRPHQD�� $NR� VH� REMHNWL� QLJGH� QH� SUHNODSDMX� QHüHWH� SULPHWLWL� NRML� MH� SUHNR� NRJD�� 7HN� NDGD� LK� SUHNORSLWH�PRåHWH�GD�XRþLWH�NDNR�VX�SRUHÿDQL�
3RUDYQDQMH�REMHNDWD2YDM� GLMDORJ� ]D� SRUDYQDQMH� REMHNDWD� GRELMD� VH� VD�$UUDQJH� �� $OLJQ� DQG� 'LVWULEXWH� LOL� NOLNRP� QD�GXJPHQFH� $OLJQ�� SD� NOLNWDQMHP� QD� MH]LþDN� $OLJQ�QD� 3RUSHUW\� EDU�X�� 2SFLMH� 7RS�� &HQWHU� L� %RWWRP�VOXåH� ]D� KRUL]RQWDOQR�SRUDYQDQMH�REMHNDWD��2SFLMH�/HIW�� &HQWHU� L�5LJKW�VOXåH�]D�YHUWLNDOQR�SRUDYQDQMH�REMHNDWD��3RUDYQDQMH�GYD�LOL�YLãH�REMHNDWD6YDNL� REMHNDW� LPD� GHYHW� WDþDND� ]D� SRUDYQDQMH��VOLþQR� UXþLFDPD� ]D� VNDOLUDQMH��� 2SFLMD� $OLJQ�SRUDYQDYD� GYH� LVWH� WDþNH� NRG� UD]OLþLWLK� REMHNDWD��QSU�� JRUQMD� OHYD� WDþND� SUYRJ� L� JRUQMD� OHYD� WDþND�GUXJRJ�REMHNWD�LOL�FHQWUDOQD�WDþND�SUYRJ�L�FHQWUDOQD�WDþND� GUXJRJ� REMHNWD�� LWG���� 3ULOLNRP� SRUDYQDQMD� REMHNDWD� MHGDQ� REMHNDW� QHüH� PHQMDWL� PHVWR�� D� RVWDOL� üH� VH�SRUDYQDWL�X�RGQRVX�QD�QMHJD��3RVOHGQML�VHOHNWRYDQL�REMHNDW�QHüH�PHQMDWL�PHVWR�



3RUDYQDQMH�REMHNWD��LOL�REMHNDWD��X�RGQRVX�QD�VWUDQX$NR� åHOLPR� GD� REMHNDW� �LOL� REMHNWH�� SRUDYQDPR� X�RGQRVX�QD�FHQWDU� VWUDQH�XNOMXþLüHPR�&HQWHU�RI�SDJH��'D�EL�SRUDYQDOL�REMHNDW�X�RGQRVX�QD�LYLFH�VWUDQH�XNOMXþLüHPR�(GJH�RI�SDJH�L�SRVOXåLWL�VH�RSFLMDPD�]D�YHUWLNDOQR��WRS��FHQWHU��ERWWRP��L�KRUL]RQWDOQR��OHIW��FHQWHU��ULJKW��SRUDYQDQMH�
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3RJOHG�QD�REMHNWH7RNRP� UDGD� X� &RUHO�X� DNR� UDGL� VD� YHüLP� EURMHP� NRPSOHNVQLK� REMHNDWD�PRJX� VH� MDYLWL� SHULRGL� þHNDQMD� NRML�XVSRUDYDMX�YDã�UDG��=DWR�PRåHWH� L]DEUDWL�SRJOHG�L]�PHQL�OLQLMH�NRML�üH�SURPHQLWL�VDPR�QDþLQ�SULND]D�REMHNDWD�QD�PRQLWRUX��DOL�QH�REMHNWH��.OLNRP�PLãHP�QD�9LHZ�X�PHQL�OLQLML�GRELMDMH�VH�SRGRSFLMH�6LPSOH�:LUHIUDPH��3ULND]DQL�VX�VDPR�2XWOLQH�RYL�REMHNDWD�:LUHIUDPH �1LVX�SULND]DQL�QL�)LOO�RYL�QL�2XWOLQH�RYL�REMHNDWD�'UDIW��3ULND]DQL�VX�2XWOLQH�RYL�L�QHNL�)LOO�RYL�1RUPDO��3ULND]DQR�MH�VYH�(QKDQFHG��'DMH�QDMEROML�NYDOLWHW�SULND]D�
=DNOMXþDYDQMH�REMHNWD3RQHNDG� MH�SRWUHEQR�REMHNDW� ILNVLUDWL� WDNR�GD�RQ�QH�PRåH�GD�VH�SRPHUD��URWLUD��XNRVL��NRSLUD��REULãH�LOL�QD�ELOR�NRML� QDþLQ� L]PHQL�� -HGDQ� LOL� YLãH� VHOHNWRYDQLK� REMHNDWD�PRJX� VH� ]DNOMXþDWL� NOLNRP� X�PHQL� OLQLML� QD�$UUDQJH� ��/RFN�2EMHFW��.DVQLMH�VH�VHOHNWRYDQL�REMHNDW�PRåH�RWNOMXþDWL�ELUDQMHP�X�PHQL�OLQLML�$UUDQJH� ��8QORFN�2EMHFW��6YL�]DNOMXþDQL�REMHNWL�VH�RWNOMXþDYDMX�VD�$UUDQJH���8QORFN�$OO�2EMHFW�
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GHWHUPLQLãH��XNODSDQMH�VORYD�X�RGX� QD�
GHWHUPLQLãH�KRUL]RQWDOQX�SR]LFLMX�O D�L�

GHWHUPLQLãH���YHUWLNDOQR�XGDOMHQMH�O D�RG�
GHWHUPLQLãH��GD�OL�VH�VWD]D�L�VORYD�NODSDMX�

GHWHUPLQLãH���KRUL]RQDWDOQR�XGDOMHQMH�O D�RG�
VPHãWD�WHNVW�VD�GUXJH�VWUDQH

GHWHUPLQLãH�RULMHQWDFLMX�VORYD��VORYD�PRJX�ELWL�QD�JRUQMRM��GRQMRM��OHYRM�LOL�GHVQRM�



7UDQVIRUPDWLRQ�5ROO�8SýHVWR� MH� SRWUHEQR� SRPHULWL�� URWLUDWL�� VNDOLUDWL�� SURPHQLWL�YHOLþLQX� LOL� XNRVLWL� REMHNDW�� 6YH� RYR� VH�PRåH� XUDGLWL�LQWHUDNWLYQR� QD� GR� VDGD� RSLVDQH� QDþLQH�� 0HÿXWLP�� MDYOMD� VH� SUREOHP�PHWULþNH� SUHFL]QRVWL� RYLK� RSHUDFLMD�� 1D�SULPHU�� NDNR� SRPHULWL� REMHNDW� ]D� �����PP� XOHYR�� LOL� NDNR� URWLUDWL� REMHNDW� ]D����VWHSHQL� L�SULWRP� L]PHVWLWL�PX�FHQWDU�URWDFLMH�����PP�QD�JRUH�L�������PP�XOHYR��LOL�VNDOLUDWL�REMHNDW�QD�����SUYRELWQH�YHOLþLQH��LOL�XNRVLWL�JD����VWHSHQL��LOL�PX�]DGDWL�GLPHQ]LMH�����PP�VD�����PP��LWG«3UHFL]QR� REDYOMDQMH� RYLK� RSHUDFLMD� YUãLPR� SRPRüX� 7UDQVIRUP� 5ROO� 8S�D�� 'RELMDPR� JD� NDGD� X� PHQL� OLQLML�L]DEHUHPR�$UUDQJH���7UDQVIRUPDWLRQ��

3ULPHU�]D�YHåEX��1DSUDYLWL� IRUPXODU� GLPHQ]LMD� ���� �Y�� VD� ���� �K��PLOLPHWDUD�� 2G� OHYH� LYLFH� IRUPXODUD�SUYD�YHUWLNDOQD�OLQLMD� MH�XGDOMHQD����PP��GUXJD�RG�SUYH����PP��WUHüD�RG�GUXJH����PP��þHWYUWD�RG�WUHüH����PP�L�WDNR�GDOMH�VYH�GR�GHVQH�LYLFH� IRUPXODUD�� 2G� JRUQMH� LYLFH� IRUPXODUD� SUYD�KRUL]RQWDOQD�OLQLMD�XGDOMHQD�MH����PP��GUXJD�RG�SUYH����PP��WUHüD�RG�GUXJH����PP��þHWYUWD�RG�WUHüH����PP�L�WDNR�GDOMH�VYH�GR�GRQMH�LYLFH�IRUPXODUD�
*XLGHOLQHV��OLQLMH�YRGLOMH�2EMHNWH�PRåHPR� SRPHUDWL� GXå� OLQLMD�YRGLOMD��3RVWRMH� WUL� WLSD� OLQLMD�YRGLOMD��KRUL]RQWDOQH��YHUWLNDOQH�LOL�XNRãHQH��VODQWHG���/LQLMH�YRGLOMH�PRåHPR�SRVWDYOMDWL� LQWHUDNWLYQR�SRPRüX� 5XOHUD��.OLNQHPR�QD� L�]DGUåLPR�QD�KRUL]RQWDOQL��LOL�YHUWLNDOQL�� OHQMLU� L� L]YXþHPR�OLQLMX�QD� UDGQX�SRUYãLQX�� ,QWHUDNWLYQR�SRVWDYOMDQMH�YRGLOMD�RPRJXüDYD�EU]�UDG� VD�SRVWDYOMDQMHP��SRPHUDQMHP� L�EULVDQMHP�YRGLOMD�� DOL�DNR�MH�SRWUHEQR�SUHFL]QR� SRVWDYOMDQMH� OLQLMD� YRGLOMD� NRULVWL� VH� *XLGHOLQHV� 6HWXS�� 'RELMDPR�JD� NOLNRP� QD�9LHZ� �*XLGHOLQHV� VHWXS LOL� VD� GYD� EU]D� NOLND� SR� SRVWRMHüRM� YRGLOML�� =D� SUHFL]QRVW� SULOLNRP� SRPHUDQMD�REMHNDWD�GXå� OLQLMD�YRGLOMD��³OHSOMHQMH´��NOLNQLWH�QD�9LHZ� ��6QDS�7R�*XLGHOLQHV��$NR�MH�³OHSOMHQMH´�XNOMXþHQR�WDþND�]D�NRMX�XKYDWLWH REMHNDW��GD�EL�VWH�JD�SUHPHVWLOL��üH�VH�³OHSLWL´�]D�OLQLMH�SRVRWRMHüH�OLQLMH�YRGLOMH�
0HÿXVREQR�QDYRGMHQMH�REMHNDWD3RUHG� OLQLMD� YRGLOMD� SRVWRML� L� PRJXüQRVW� GD� REMHNWL� MHGQL� GUXJLPD� EXGX� YRGLþL�� $NR� XNOMXþLWH� L]� PHQL� OLQLMH�RSFLMX�/D\RXW���6QDS�WR�REMHFWV��1DLPH�SULOLNRP�SUHPHãWDQMD�REMHNWD�3LFN�WRRO�RP�WDþND�]D�NRMX�VPR�³XKYDWLOL´�REMHNDW�NRML�SUHPHãWDPR�üH�VH�³OHSLWL´�]D�MHGQX�RG�RVDP�WDþDND�GUXJRJ�REMHNWD�
3RZHU&OLS3RPRüX� 3RZHU� FOLS�D� PRJXüH� MH� XEDFLWL� MHGDQ� LOL� YLãH� REMHNDWD� NDR� LVSXQMHQMH� GUXJRJ� L� WDGD� MHGDQ� REMHNDW�SRVWDMH�VDGUåDM� �&RQWHQWV�� GUXJRJ�REMHNWD� �&RQWDLQHU���3RWUHEQR�MH�GD�VHOHNWXMHPR�REMHNDW� �LOL�REMHNWH��NRML�üH�ELWL� VDGUåDM�� NOLNQHPR�PLãHP� X�PHQL� OLQLML� QD� (IIHFWV� ��3RZHU&OLS� ��3ODFH�,QVLGH�&RQWDLQHUL�NDGD�VH�SRMDYL�

3ULPHQD�QD�

2GDELU� åHOMHQH�WUDQVIRUPDFLMH�



YHOLND�FUQD�VWUHOLFD�NOLNQHPR�QD�REMHNDW�NRML�åHOLPR�GD�EXGH�NRQWHMQHU��,OL�NUDüH�RGYXþHPR�REMHNDW��LOL�REMHNWH��NRML�üH�ELWL�VDGUåDM�L�GHVQLP�WDVWHURP�LK�RGQHVHPR�QD�REMHNDW�NRML�üH�ELWL�NRQWHMQHU�L�X�PHQLMX�NRML�VH�SRMDYOMXMH�NOLNQHPR�QD�RSFLMX�3RZHU&OLS�,QVLGH��$NR�QDNQDGQR�åHOLPR�GD�HGLWXMHPR�VDGUåDM�NOLNQXüHPR�PLãHP� X�PHQL�OLQLML� QD� (IIHFWV� �� 3RZHU&OLS� �� (GLW� &RQWHQWV�� .DGD� ]DYUãLPR� HGLWRYDQMH� VDGUåDMD� SRWUHEQR� MH� GD� NOLNQHPR�PLãHP� X�PHQL� OLQLML� QD�(IIHFWV� ��3RZHU&OLS� ��)LQLVK� (GLWLQJ�7KLV�/HYHO��0RJXüH� MH� VDGUåDM� WUDMQR L]EDFLWL� L]�VHOHNWRYDQRJ� NRQWHMQHUD� DNR� NOLNQHPR�PLãHP� X�PHQL� OLQLML� QD� (IIHFWV� �� 3RZHU&OLS� ��([WUDFW� &RQWHQWV�� 2YD�RSFLMD� MH�� X�VWYDUL�� VXSURWQD�RSFLML�3ODFH� ,QVLGH� &RQWDLQHU��2SFLMH�]D� UDG� VD�3RZHU�&OLS�REMHNWRP�GRELMDMX�VH�L�GHVQLP�NOLNRP�QD�VHOHNWRYDQL�3RZH&OLS�REMHNDW�L�ELUDQMHP�åHOMHQH�RSFLMH�X�PHQLMX�NRML�VH�SRMDYOMXMH��-HGQD�RG�RYLK� RSFLMD� MH� MH� L� /RFN� &RQWHQWV�7R� 3RZHU&OLS� NRMD� GHWHUPLQLãH� GD� OL�üH�VH�SRPHUDQMHP�3RZHU&OLS�REMHNWD�SRPHUDWL�L�QMHJRY�VDGUåDM�
.RPELQRYDQMH��SUHVHN��VHþHQMH�L�VWDSDQMH�REMHNDWD.RPELQRYDQMH��&RPELQH�'YD� VHOHNWRYDQD� REMHNWD� NRPELQXMHPR� NOLNRP� PLãHP� X� PHQL� OLQLML� QD� $UUDQJH� �� &RPELQH� LOL� NOLNRP� QD�GXJPHQFH�&RPELQH�QD�3URSHUW\�EDU�X��1RYRQDVWDOL� REMHNDW�GRELMD�)LOO� L�2XWOLQH�]DGQMHJ� VHOHNWRYDQRJ�REMHNWD��DNR� VWH� VHOHNFLMX� YUãLOL� SRPRüX� WDVWHUD� 6KLIW�� LOL� REMHNWD� NRML� MH� ]DGQML� �DNR� VWH�VHOHNFLMX�YUãLOL� UD]YODþHQMHP�VHOHNFLRQRJ� SUDYRXJDRQLND��� $NR� VX� VH� SUH� NRPELQRYDQMD� VHOHNWRYDQL� REMHNWL� GHOLPLþQR� SUHNODSDOL� QD� WRP�PHVWX� QRYRQDVWDOL� REMHNDW� MH� ãXSDOM�� $NR� VH� REMHNWL� SUH� NRPELQRYDQMD� QLVX� SUHNODSDOL� RQGD� SRVWDMX� MHGDQ�REMHNDW�� 8� VOXþDMX� NRPELQRYDQMD� YLãH� REMHNDWD� QD� PHVWLPD� JGH� VH� SUH� NRPELQRYDQMD� SUHNODSDR� SDUDQ� EURM�REMHNDWD�QRYRQDVWDOL�REMHNDW�MH�ãXSDOM�3UHVHN��,QWHUVHFWLRQ�3UHVHN� GYD� VHOHNWRYDQD�REMHNWD� GRELMDPR� NOLNRP PLãHP� X�PHQL� OLQLML� QD�$UUDQJH �� 6KDSLQJ� �� ,QWHUVHFWLRQ��8�5ROO�XS�X�NRML�VH�SRMDYOMXMH�NOLNQHPR�QD�GXJPHQFH�,QWHUVHFWHG�:LWK� L�SRWRP�YHOLNRP�FUQRP�VWUHOLFRP�NOLNQHPR�QD�MHGDQ�RG�VHOHNWRYDQLK�REMHNDWD��1RYRQDVWDOL�REMHNDW�MH�QDVWDR�QD�PHVWX�JGH�VX�VH�REMHNWL�SUHNODSDOL�L�GRELR�MH�)LOO�L�2XWOLQH�REMHNWD�NRML�VPR�NOLNQXOL�YHOLNRP�FUQRP�VWUHOLFRP�6HþHQMH��7ULP�6HþHQMH�VHOHNWRYDQLK�REMHNDWD�YUãLPR�NOLNRP�PLãHP�X�PHQL�OLQLML�QD�$UUDQJH���6KDSLQJ�� 7ULP��8�5ROO�XS�X�NRML�VH�SRMDYOMXMH�NOLNQHPR�QD�GXJPHQFH�7ULP�L�SRWRP�YHOLNRP�FUQRP�VWUHOLFRP�NOLNQHPR�QD�REMHNDW�NRML�åHOLPR�GD�LVHþHPR�� 1RYRQDVWDOL� REMHNDW� PRåH� ELWL� L� MHGLQVWYR� YLãH� UD]GYRMHQLK� GHORYD�� 7H� UD]GYRMHQH� GHORYH�PRåHPR�UD]GYRMLWL�VD�$UUDQJH�� %UHDN�$SDUW�LOL�&WUO�.�6WDSDQMH��:HOG�6WDSDQMH� VHOHNWRYDQLK� REMHNDWD� YUãLPR�NOLNRP�PLãHP� X�PHQL� OLQLML� QD�$UUDQJH ��6KDSLQJ ��:HOG��8�5ROO� XS�X�NRML� VH�SRMDYOMXMH�NOLNQHPR�QD�GXJPHQFH�:HOG� 7R� L�SRWRP�YHOLNRP�FUQRP�VWUHOLFRP�NOLNQHPR�QD�REMHNDW� þLML�)LOO�L�2XWOLQH�åHOLPR�]D�QRYRQDVWDOL�REMHNDW�
6LPEROL&RUHO� 'UDZ� SRVHGXMH� ERJDWX� ELEOLRWHNX� VLPEROD�� 7R� VX� LQWHUHVDQWQL� L�NRULVQL�JRWRYL� REMHNWL� NRMH� QH�PRUDPR�VDPL�NUHLUDWL��6\PEROV�5ROO�XS�GRELMDPR�NOLNRP�PLãHP�X�3URSHUW\�EDU�X�QD�LNRQLFX�����LOL�&WUO�)����3RVWRML�YLãH�VNXSRYD�VLPEROD�RG�NRMLK�MH�QDURþLWR�LQWHUHVDQWDQ�:LQGLQJV��äHOMHQL�VLPERO�GRELMDPR�QD�UDGQRM�SRYUãLQL�NOLNRP�L�]DGUåDYDQMHP�OHYRJ�WDVWHUD�PLãD�QD�VLPEROX��RGQHãHQMHP�QD�UDGQX�SRYUãLQX�L�RWSXãWDQMHP�OHYRJ�WDVWHUD�PLãD�
,QWHUDFWLYH�(QYHORSH�7RRO'RELMDPR�JD�NOLNRP�L�GUåDQMHP�PLãHP�QD�MHGDQ�RG�LQWHUDNWLYQLK�DODWD�&RUHO�D�L�L�NOLNRP�QD�LNRQLFX�RYRJ�DODWDX�PHQL� OLQLML� QD� (IIHFWV� �� (QYHORSH� 5ROO� XS� LOL� &WUO�)��� 3RPRüX� (QYHORSH�D� VHOHNWRYDQL� REMHNDW� PRåHPR�WUDQVIRUPLVDWL�LOL�REOLNRYDWL�X�RGUHÿHQH�JRWRYH�REOLNH��

3RPHUDQMH�VDPR�üRãND�REMHNWD
3RPHUDQMH�VYDNH�WDþNH�(QYHORS�D�SRVHEQR

'RGHOD�QRYRJ�����
'RGHOD�JRWRYRJ�( O

8NOMXþLüHPR�DNR�åHOLPR�GD�SULOLNRP�XNODSDQMD�REMHNWD�X�(QYHORSH�SUDYH�OLQLMH�RVWDQX�

H�



3HUVSHNWLYD6HOHNWRYDQRP�REMHNWX�PRåHPR�GRGHOLWL�SHUVSHNWLYX�NOLNRP�PLãHP�X�PHQL�OLQLML�QD�(IIHFWV���$GG�3HUVSHFWLYH��1D� SULPHU�� PRåHPR� GRELWL� HIHNDW� REMHNWD� NRML� VH� SULEOLåDYD� LOL� XGDOMDYD� LOL� REMHNWD� NRJ� SRVPDWUDPR� RGR]JR��RGR]GR�LOL�VD�VWUDQH«�
.RSLUDQMH�(QYHORS�D�LOL�SHUVSHNWLYH6HOHNWRYDQRP� REMHNWX� PRJXüH� MH� GRGHOLWL� (QYHORS� LOL� SHUVSHNWLYX� QHNRJ� GUXJRJ� REMHNWD�� 3RWUHEQR� MH� GD�NOLNQHPR�PLãHP�X�PHQL�OLQLML�QD�(IIHFWV���&RS\�(IIHFW ��(QYHORSH�IURP��LOL�3HUVSHFWLYH�IURP��L�SRWRP�NOLNQHPR�QD�REMHNDW�þLML�(QYHORSH��LOL�SHUVSHNWLYX��åHOLPR�GD�SULPHQLPR�QDG�VHOHNWRYDQLP�REMHNWRP�
,QWHUDFWLYH�'URS�6KDGRZ�7RRO2YDM� DODW� WRROER[�D� NRULVWL� VH� ]D� GRGHOMLYDQMH� VHQNH� VHOHNWRYDQRP� REMHNWX�� 3RWUHEQR� MH� NOLNQXWL� PLãHP� QD�REMHNDW�LOL�YDQ�QMHJD��]DGUåDWL�OHYL�WDVWHU�PLãD� SULWLVQXW��SRYXüL�X�QHNRP�SUDYFX��L�RWSXVWLWL�OHYL�WDVWHU�PLãD��2YDM�HIHDNW�GDMH�XWLVDN�SRVWRMDQMD�WUHüH�GLPHQ]LMH���
,QWHUDFWLYH�%OHQG�7RRO8�&RUHO�X�MH�PRJXüH�SRVWHSHQR�WUDQVIRUPLVDWL�MHGDQ�REMHNDW�X�GUXJL��3UYR�MH�SRWUHEQR�GD�NUHLUDPR�SUYL�L�GUXJL��3R��WRP�GD�L]DEHUHPR�,QWHUDFWLYH�%OHQG�7RRO�L]�WRROER[�D��8�3URSHUW\�EDU�X�VH�SRMDYOMXMX�RSFLMH�]D�UDG�VD�RYLP�DODWRP�

(IHNDW� EOHQGH� L]PHÿX� GYD� REMHNWD� VH� GRELMD� NOLNRP� L� ]DGUåDYDQMHP� OHYRJ� WDVWHUD�PLãD� QD� SRþHWQL�REMHNDW� L�RGYODþHQMHP�QD�NUDMQML�REMHNDW��SRVOH�þHJD�VH�RWSXãWD�OHYL�WDVWHU�PLãD�3RVOH� EOHQGLUDQMD� QDVWDMH� NRPSOHNDVDQ� REMHNDW� NRML� QD]LYDPR� EOHQGD� JUXSD �%OHQG� JURXS��� 6DVWRML� VH� L]�SRþHWQRJ� L� NUDMQMHJ� REMHNWD� NRML� VX� NRQWUROQL�REMHNWL��PHÿXREMHNDWD� �NRUDND�� L�HYHQWXDOQR�VWD]H��2YDM�REMHNDW�UD]GYDMDPR� QD� SRþHWQL�� NUDMQML� L� JUXSX� NRUDND� NOLNRP� PLãHP� X� PHQL� OLQLML� QD� $UUDQJH� �� 6HSDUDWH�� %OHQGX�UD]GYDMDPR�QD SRMHGLQDþQH�REMHNWH�VD�8QJURXS�
,QWHUDFWLYH�&RQWXUH�7RRO�3RPRüX� ,QWHUDFWLYH� &RQWRXU� WRRO�D� PRJXüH� MH� VWYRULWL� NRQFHQWULþQH� REOLNH�� HOLSVH�� SUDYRXJDRQLNH�� LOL�QHNH� OLQLMH�REMHNDW� X� VOLþQH� VPDQMHQH�LOL� XYHüDQH�REMHNWH�� 3RWUHEQR� MH� GD� VHOHNWXMHP� REMHNDW� RG� NRJD�SRþLQMHPR�L� NOLNQHPR�QD� ,QWHUDFWLYH�&RQWXUH�7RRO� NRML� VH�QDOD]L�X� WRROER[�X��1D�3URSHU\�EDU�X�VH�SRMDYOMXMX�RSFLMH�YH]DQH�]D�RYDM�DODW�

3RGHãDYDQMH�EURMD� NRUDND� LOL�UD]PDND� PHÿX�
3RGHãDYDQMH�SUDYFD�EOHQGH� 3RGHãDYDQMH�OXND�EOHQGH

3RGHãDYDQMH�SXWD�WUDQVIRUPDFLMH�
3RGHãDYDQMH�XEU]DQMD�WUDQVIRUPDFLMH�
2GUHÿLYDQMH� VWD]H�WUDQVIRUPDFLMH 3RYH]LYDQMH�DNFHOHUDFLMD� REOLND� L�



2SFLMH�QD�3URSHUW\�EDU�X�NDGD�MH�&RQWRXU�WRRO�DNWLYDQ�.RQFHQWULþQL�REOLFL�üH�VH�SRMDYOMLWL�GR�FHQWUD�SRþHWQRJ�REMHNWD�.RQFHQWULþQL�REOLFL�üH�VH�SRMDYOMLWL�VYH�GR�FHQWUD�SRþHWQRJ�REMHNWD��WR�MH�MHVW�ND�XQXWUD�.RQFHQWULþQL�REOLFL�üH�VH�SRMDYOMLWL�RG�FHQWUD�SRþHWQRJ�REMHNWD��WR�MH�MHVW�ND�VSROMD�3RGHãDYDQMH�EURMD�NRQFHQWULþQLK�REOLND�3RGHãDYDQMH�UD]PDND�L]PHÿX REMHNDWD��������3RGHãDYDQMH�VPHUD�WUDQVIRUPDFLMH�ERMD�%RMD�RXWOLQH�D�SRVOHGQMHJ�REMHNWD�%RMD�ILOO�D�SRVOHGQMHJ�REMHNWD�
3RVOH� NOLND� QD� GXJPHQFH�$SSO\� QDVWDMH� NRPSOHNVDQ� REMHNDW� NRML� QD]LYDPR� NRQWXU� JUXSD �&RQWRXU� *URXS���6DVWRML� VH� L]�SRþHWQRJ�REMHNWD L� VOLþQLK� �PDQMLK� LOL�YHüLK���2YDM�REMHNDW� UD]GYDMDPR�QD�SRþHWQL� L�VOLþQH�NOLNRP�PLãHP�X�PHQL�OLQLML�QD�$UUDQJH���6HSDUDWH��6OLþQH�REMHNWH�UD]GYDMDPR�QD�SRMHGLQDþQH�REMHNWH�VD�8QJURXS�
,QWHUDFWLYH�([WUXGH�7RRO(NVWUXGLUDQMH� REMHNWD� GDMH� WUHüX� GLPHQ]LMX�REMHNWX��3RWUHEQR�MH�GD�VHOHNWXMHPR�REMHNDW�NRML�åHOLPR�GD�SRVWDQH� WURGLPHQ]LRQDODQ��NOLNQHPR�QD� ,QWHUDFWLYH� ([WUXGH� 7RRO�� .OLNHQPR� L� ]DGUåLPR�OHYL� WDVWHU�PLãD�QD�REMHNDW�NRPH�åHOLPR�GD�GRGDPR��'�GRGDWDN�L�RGYXþHPR��SRWRP�RWSXVWLPR�OHYL�WDVWHU�PLãD��3RMDYOMXMX�VH�QD�3URSHUW\�EDU�X�RSFLMH�]D�UDG�VD�RYLP�DODWRP�

2SFLMH�QD�3URSHUW\�EDU�X�SRGHãDYDQMH�WLSD�WUDQVIRUPDFLMH�REMHNWD�X�WURGLPHQ]LRDOQL�REMHNDWSRGHãDYDQMH�GXELQH�WUDQVIRUPDFLMH�SRGHãDYDQMH�UHODWLYQRJ�SRORåDMD�WHåLãQH�WDþNH�YH]LYDQMH�WHåLãQH�WDþNH�L]UDåDYDQMH�SR]LFLMH�WHåLãQH�WDþNH�UHODWLYQR�X�RGQRVX�QD�OHMQLUH�L]UDåDYDQMH�SR]LFLMH�WHåLãQH�WDþNH�UHODWLFQR�X�RGQRVX�QD�FHQWDU�REMHNWD�URWDFLMD�WURGLPHQ]LRQDOQRJ�REMHNWD�XNLGDQMH�URWDFLMH�ERMD�WURGLPHQ]LRQDOQRJ�GRGDWND�WURGLPHQ]LRQDOQR�VHþHQMH�LYLFD�REMHNWD�WURGLPHQ]LRQDOQR�RVYHWOMHQMH�REMHNWD�
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.RULãüHQMHP� RYRJ� HIHNWD� GRELMDPR� �'� REMHNDW� �([WUXGH� *URXS�� NRML� VH� VDVWRML� RG� NRQWUROQRJ� L� �'� GRGDWND��.RPDQGRP� $UUDQJH� � 6HSDUDWH� UD]GYDMDPR�JD� QD� SRþHWQL� REMHNDW� L� �'� GRGDWDN� �NRML� NDVQLMH� UD]GYDMDPR�VD8QJURXS��
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