
/]H�]REUD]LW�DWRPRYRX�VWUXNWXUX�OiWN\"�
3DYHO�.RQHþQê��3�tURGRY�GHFNi�IDNXOWD�08�%UQR�
�8Y��tP��Då�WR�XYLGtP�QD�YODVWQt�RþL���7RWR�SURKOiãHQt�MH�þDVWR�VO\ãHW��SRNXG�MH�Q�NGR�S�HVY�GþRYiQ�R�Q�þHP��FR�MH�W�åNR�N�XY��HQt��,QX��MVPH�]NUiWND�]D�t]HQL�WDN��åH�KODYQtP�]GURMHP�LQIRUPDFt��NWHUp�]tVNiYi�Qiã�PR]HN�R�RNROQtP�VY�W���MH�]UDN��6XEMHNWLYQ��YQtPiPH�]UDNRYRX�LQIRUPDFL�MDNR�PD[LPiOQ��S�HVY�GþLYRX�D�PiPH�WHQGHQFL�ML�SRYDåRYDW�]D�SUDYGLYRX��L�NG\å�MH�QiP�YHOPL�þDVWR�Q�þtP�]SURVW�HGNRYiQD��1DS�tNODG�ORNiOQt�YiOHþQp�NRQIOLNW\�D�S�tURGQt�NDWDVWURI\�VOHGXMHPH�VLFH��QD�YODVWQt�RþL���DOH�SURVW�HGQLFWYtP�WHOHYL]QtKR�]SUDYRGDMVWYt��
([LVWXMH�VSHFLiOQt�S�tVWURM��]GDOHND�QH�WDN�]QiPê�D�UR]ãt�HQê�MDNR�WHOHYL]H��DþNROLY�QD�UR]GtO�RG�Qt�GRNiåH�]SURVW�HGNRYDW��S�tPê�S�HQRV��]�PtVW��NDP�QHO]H�DQL�WHRUHWLFN\�]RUJDQL]RYDW�SU$]NXPQRX�YêSUDYX��1D]êYi�VH�UDVWURYDFt�WXQHORYê�PLNURVNRS��DOH�YHOPL�þDVWR�EêYi�R]QDþRYiQ�MHQ�]NUDWNRX�670��6FDQQLQJ�7XQQHOOLQJ�0LFURVFRSH���1HEXGHPH�OL�UR]OLãRYDW�MHKR�U$]Qp�PRGLILNDFH��P$åHPH�VWUXþQ���tFL��åH�MH�]DWtP�QHMPODGãt�Y�URGLQ��]D�t]HQt�VORXåtFtFK�NH�]NRXPiQt�WDMHPVWYt�S�tURG\��NWHUi�MVRX�QDãLP�RþtP�D�QDãt�]NXãHQRVWL�VNU\WD�VYêPL�QHSDWUQêPL�UR]P�U\���
=�FKHPLFNpKR�KOHGLVND�MH�]iNODGQtP�VWDYHEQtP�NDPHQHP�KPRW\�DWRP��-HKR�H[LVWHQFH�E\OD�S�HGSRY�]HQD�MLå�YH�þWYUWpP�VWROHWt�S�HG�QDãtP�OHWRSRþWHP��HFNêP�ILOR]RIHP�'pPRNULWHP��NWHUê�SUYQt�Y\VORYLO�GRPQ�QNX�R�QHVSRMLWp�VWUXNWX�H�OiWN\��([SHULPHQWiOQ��SRGORåHQp�DUJXPHQW\�YH�SURVS�FK�WpWR�K\SRWp]\�YãDN�E\O\�SRVWXSQ��]tVNiYiQ\�Då�E�KHP�GHYDWHQiFWpKR�VWROHWt�D�]D�QHSRFK\EQê�G$ND]�VSUiYQRVWL�DWRPRYp�NRQFHSFH�E\OD�YãHREHFQ��S�LMDWD�Då�WHSUYH�3HUULQRYD�WHRUHWLFNi�D�H[SHULPHQWiOQt�DQDOê]D�%URZQRYD�SRK\EX�SURYHGHQi�QD�SRþiWNX�VWROHWt�>�@��9H�YãHFK�W�FKWR�S�tSDGHFK�ãOR�RYãHP�R�]NRXPiQt�SURMHY$�YHOPL�SRþHWQpKR�VRXERUX�DWRP$���
3RNXV�GHWHNRYDW�S�tPR�MHGQRWOLYp�DWRP\�XVS�O�Då�PQRKHP�SR]G�ML��1�NWHUi�VYRMH�WDMHPVWYt�WRWLå�S�tURGD�FKUiQt�YHOPL�UDILQRYDQêP�]S$VREHP��9HãNHUi�VQDKD�SR]RURYDW�DWRP\�RSWLFNêP�PLNURVNRSHP�MH�PDUQi��SURWRåH�YLGLWHOQp�VY�WOR�MH�N�GHWHNFL�WDN�PDOêFK�REMHNW$�S�tOLã�KUXEêP�SURVW�HGNHP��3RPRFt�åiGQpKR�YOQ�Qt�QHO]H�WRWLå�]REUD]LW�S�HGP�W\�R�UR]P�UHFK�PHQãtFK��QHå�þLQt�MHKR�YOQRYi�GpOND��$QL�QHMOHSãtP�RSWLFNêP�PLNURVNRSHP�WXGtå�QHP$åHPH�SR]RURYDW�OLQHiUQt�~WYDU�NUDWãt�QHå�DVL�����QP��1D�WXWR�GpONX�VH�RYãHP�YHMGH�S�LEOLåQ��GYD�WLVtFH�DWRP$��.G\E\FKRP�WHG\�FKW�OL�GRViKQRXW�DWRPiUQtKR�UR]OLãHQt��PXVHOL�E\FKRP�SRXåtW�]i�HQt�V�YOQRYRX�GpONRX��iGRY��WLVtFNUiW�PHQãt�QHå�MH�YOQRYi�GpOND�YLGLWHOQpKR�VY�WOD��7DNRYp�HOHNWURPDJQHWLFNp�YOQ�Qt�VNXWHþQ��H[LVWXMH�D�QD]êYi�VH�UHQWJHQRYp�]i�HQt��-HKR�Y\XåLWt�SUR�]REUD]RYDFt�~þHO\�MH�YãDN�]QHPRåQ�QR��DGRX�SUDNWLFNêFK�W�åNRVWt��QDS�tNODG�SUR�Q��QHO]H�Y\WYR�LW�GRVWDWHþQ��NYDOLWQt�þRþNX����
7XWR�SRWtå�VH�SRGD�LOR�REHMtW�WtP��åH�QDPtVWR�HOHNWURPDJQHWLFNpKR�YOQ�Qt�E\O�SRXåLW�N�RVY�WORYiQt�Y]RUNX�VYD]HN�HOHNWURQ$�XU\FKOHQêFK�QDS�WtP�Q�NROLN�GHVtWHN�Då�VWRYHN�NLORYROW$��-DNR�þRþND�VORXåt�Y�WRPWR�S�tSDG��PDJQHWLFNp�SROH�YKRGQpKR�WYDUX��0RåQRVW�]NRQVWUXRYDW�WDNRYp�]D�t]HQt�±�HOHNWURQRYê�PLNURVNRS��(UQVW�5XVND�������±�VH�RWHY�HOD�GtN\�VNXWHþQRVWL��åH�HOHNWURQ\�PDMt�Q�NWHUp�YHOPL�]YOiãWQt�YODVWQRVWL��Y�WXEXVX�PLNURVNRSX�VH�QHFKRYDMt�MDNR�NXOLþN\��DOH�MDNR�YOQ�Qt�V�YHOPL�PDORX�YOQRYRX�GpONRX��ýtP�Y�Wãt�XU\FKORYDFt�QDS�Wt��WtP�NUDWãt�YOQRYi�GpOND��'ORXKêP�YêYRMHP�GRVS�O�WHQWR�S�tVWURM�QD�WDNRYRX�~URYH���åH�MH�VFKRSHQ�]REUD]LW�DWRPRYRX�VWUXNWXUX�SHYQp�OiWN\��VHGPGHViWi�OpWD���-H�WR�YãDN�]D�t]HQt�YHOPL�GUDKp�D�UR]P�UQp���
.G\å�XYiåtPH��MDNp�SUREOpP\�S�LQiãt�VQDKD�Y\ãHW�LW�DWRPRYRX�VWUXNWXUX�SRPRFt�YOQ�Qt��WHG\�Y�SULQFLSX�VWHMQêP�]S$VREHP��MDNêP�IXQJXMH�Qiã�]UDN��Y\YVWDQH�RWi]ND��]GD�E\�QHE\OR�PRåQp�XG�ODW�WRWpå�MLQêP�]S$VREHP��,QIRUPDFH�R�S�HGP�WHFK��NWHUp�QiV�RENORSXMt��]tVNiYiPH�QHMHQ�]UDNHP��DOH�WDNp�KPDWHP��7DWR�PHWRGD�RYãHP�NODGH�]QDþQp�QiURN\�QD�QDãL�S�HGVWDYLYRVW��WM��Y\åDGXMH�MHãW��GDOãt�PHQWiOQt�YêNRQ��.�YêVOHGQp�S�HGVWDY��R�]NRXPDQpP�S�HGP�WX�WRWLå�GRVStYiPH�SRVWXSQêP�VNOiGiQtP�D�Y\KRGQRFRYiQtP�KPDWRYêFK�YMHP$��5R]OLãRYDFt�VFKRSQRVW�WDNRYpKR�]REUD]RYiQt�MH�GiQD�Y�SRGVWDW��UR]P�U\�D�FLWOLYRVWt�QDãLFK�SUVW$��3�tNODGHP�]D�t]HQt��NWHUp�þWH�PHFKDQLFNêP�]S$VREHP�WYDU�Q�MDNp�VWUXNWXU\��MH�W�HED�S�HQRVND�JUDPRIRQX��1D�]iNODG��VLJQiOX�]�S�HQRVN\�E\�±�PtVWR�REY\NOpKR�DNXVWLFNpKR�YêVWXSX�±�PRKO�SRþtWDþ�Y\WYR�LW�REUD]�]YOQ�Qp�GUiåN\���
0RGLILNXMPH�Q\Qt�YKRGQêP�]S$VREHP�JUDPRIRQRYRX�S�HQRVNX�WDN��DE\�IXQJRYDOD�MDNR�KPDWRYp�þLGOR��D�S�LSHYQ�PH�ML�N�GRVWDWHþQ��FLWOLYpPX�PDQLSXOiWRUX���tGtFt�SRþtWDþ�P$åH�SRGOH�SURJUDPX�QDSRGRELW�QDãL�þLQQRVW�S�L�]tVNiYiQt�KPDWRYêFK�LQIRUPDFt��7tPWR�]D�t]HQtP�E\�E\OR�Y�SULQFLSX�PRåQp�SUR]NRXPDW�SRYUFK�Y]RUNX�D�]REUD]LW�KR�QDS�tNODG�WDN��MDN�VH�QD�PDSiFK�]REUD]XMt�SRKR�t�D�QtåLQ\��ýtP�MHPQ�Mãt�VWUXNWXUX�FKFHPH�WDNWR�

���������ILOH���)�?FODQN\?NRQHFQ\?O]H]REU�KWP



]NRXPDW��WtP�RVW�HMãt�SRW�HEXMHPH�KURW��FLWOLY�Mãt�S�HQRVNX�D�MHPQ�Mãt�SRVXY��ÒP�UQ��MH�W�HED�VQtåLW�S�tWODþQRX�VtOX��DE\FKRP�Y]RUHN�DQL�þLGOR�QHSRãNRGLOL��.�GRVDåHQt�DWRPiUQtKR�UR]OLãHQt�PXVtPH�EêW�VFKRSQL�QDKPDWDW�MHGQRWOLYp�DWRP\��FRå�Y\åDGXMH�DWRPiUQ��RVWUê�KURW��7HQ�E\�VH�YãDN�NRQWDNWHP�VH�Y]RUNHP�YHOPL�EU]\�]QLþLO��=�WRKR�G$YRGX�QHQt�PRåQp��DE\�VH�KURW�SRYUFKX�Y]RUNX�S�tPR�GRWêNDO��1D�GUXKp�VWUDQ��YãDN�RG�Q�M�QHP$åH�EêW�Y]GiOHQ�S�tOLã��QHER"�E\�WR�QHS�t]QLY��RYOLYQLOR�UR]OLãRYDFt�VFKRSQRVW�]D�t]HQt��1D�SUYQt�SRKOHG�VH�WHQWR�SUREOpP�MHYt�WpP���QH�HãLWHOQê��V�S�HVQRVWt�VURYQDWHOQRX�V�UR]P�UHP�DWRPX�MH�W�HED�WUYDOH�XGUåRYDW�Y]GiOHQRVW�PH]L�SRK\EXMtFtP�VH�DWRPiUQtP�KURWHP�D�MHGQRWOLYêPL�DWRP\�SRYUFKX�Y]RUNX��REU�������

��
2EY\NOp�PHFKDQLFNp�D�RSWLFNp�PHWRG\�MVRX�Y�WRPWR�S�tSDG��]�HMP��QHSRXåLWHOQp��1DEt]t�VH�YãDN�MHGHQ�YHOPL�]DMtPDYê�MHY��NWHUê�RS�W�VRXYLVt�V�WtP��åH�HOHNWURQ�QHQt�RE\þHMQi�NXOLþND��(OHNWURQ��VWHMQ��MDNR�MLQp�PLNURREMHNW\��WRWLå�GRNiåH�]D�MLVWêFK�SRGPtQHN�SURMtW�S�HNiåNRX��EDULpURX���NWHURX�E\�SRGOH�E�åQêFK�I\]LNiOQtFK�S�HGVWDY��SRGOH�S�HGVWDY�NODVLFNp�I\]LN\��SURMtW�QHP�O��7HQWR�MHY�VH�QD]êYi�WXQHORYiQt�D�WXQHOXMtFt�HOHNWURQ\�Y\WYi�HMt�W]Y��WXQHORYê�SURXG���3�L�WURãH�]MHGQRGXãHQt�P$åHPH��tFL��åH�GtN\�WRPXWR�MHYX�QDS�tNODG�SRWHþH�REYRGHP�NDSHVQt�VYtWLOQ\�HOHNWULFNê�SURXG�L�NG\å�EXGRX�NRQWDNW\�MHMtKR�VStQDþH�L]RORYiQ\�YHOPL�WHQNRX�YUVWYLþNRX��Q�NROLN�DWRPRYêFK�YUVWHY��R[LGX�KOLQtNX��6�E�åQêP�HOHNWULNi�VNêP�QiþLQtP�VH�RYãHP�R�VSUiYQRVWL�WRKRWR�WYU]HQt�QHO]H�S�HVY�GþLW��QHER"�WDNRYê�SURXG�MH�P��LWHOQê�MHQ�W�PL�QHMFLWOLY�MãtPL�S�tVWURML���7XQHORYê�SURXG�YHOPL�U\FKOH�NOHVi�V�URVWRXFt�WORXã"NRX�EDULpU\�±�Y�QDãHP�S�tSDG��V�URVWRXFt�Y]GiOHQRVWt�PH]L�KURWHP�D�DWRPHP�QD�SRYUFKX�Y]RUNX��REU�������

��
7DWR�]iYLVORVW�MH�WDN�VLOQi��åH�]P�QD�Y]GiOHQRVWL�R�SRXKê�]ORPHN�UR]P�UX�DWRPX�RYOLYQt�SRGVWDWQ��YHOLNRVW�WXQHORYpKR�SURXGX��9�G$VOHGNX�WRKR�MHKR�P��HQt�SRVN\WXMH�YHOPL�S�HVQRX�LQIRUPDFL�R�Y]GiOHQRVWL�DWRPiUQtKR�KURWX�RG�DWRP$�SRYUFKX�Y]RUNX���
3RNXG�VH�WHG\�SRGD�t�Y\�HãLW�SUREOpP��MDN�SRK\ERYDW�GRVWDWHþQ��MHPQ��KURWHP�YãHPL�VP�U\��EXGHPH�PtW�N�GLVSR]LFL�]D�t]HQt�VFKRSQp�GHWHNRYDW�MHGQRWOLYp�DWRP\��6Pt�tPH�OL�VH�S�L�WRP�V�QXWQRVWt�H[LVWHQFH�]SURVW�HGNXMtFtKR�þOiQNX�PH]L�QDãLPL�YMHP\�D�YHONRX�Y�WãLQRX�UHDOLW\��P$åHPH�GRNRQFH�WYUGLW��åH�SRPRFt�WRKRWR�]D�t]HQt�±�WXQHORYpKR�PLNURVNRSX�±�MVPH�VL�QD�MHGQRWOLYp�DWRP\�SRYUFKX�Y]RUNX�ViKOL��3RK\E�KURWX�VH�]SUDYLGOD�S�HYiGt�HOHNWURQLFNRX�FHVWRX�QD�REUD]RYRX�LQIRUPDFL��REU�������

���������ILOH���)�?FODQN\?NRQHFQ\?O]H]REU�KWP



��
,QWHUSUHWDFH�]REUD]HQpKR�UHOLpIX�P$åH�YãDN�EêW�Y�Q�NWHUêFK�S�tSDGHFK�VORåLW�Mãt�]iOHåLWRVWt��SURWRåH�YHOLNRVW�WXQHORYpKR�SURXGX�]iYLVt�QHMHQ�QD�Y]GiOHQRVWL�DWRPX�KURWX�RG�DWRPX�Y]RUNX���
3�HGFKi]HMtFt�YêNODG�MH�VDPR]�HMP��]MHGQRGXãHQê��6NXWHþQp�PRWLY\�D�LGHMH��NWHUp�LQVSLURYDO\�REMHY�WXQHORYpKR�PLNURVNRSX��E\O\�SRQ�NXG�MLQp�D�FHOê�S�tE�K�E\O�SRGVWDWQ��VORåLW�Mãt��=HMPpQD�SUREOpP�PDQLSXODFH�V�KURWHP�Y�DWRPiUQtP�P��tWNX�Y\åDGRYDO�PQRKR�QRYpKR��MDN�SR�I\]LNiOQt��WDN�SR�WHFKQLFNp�VWUiQFH�>�@��9ãDN�WDNp�DXWR�L�WXQHORYpKR�PLNURVNRSX�+HLQULFK�5RKUHU�D�*HUG�%LQQLJ�REGUåHOL�MLå�S�W�OHW�SR�VYpP�REMHYX�±�Y�URFH������±�1REHORYX�FHQX�]D�I\]LNX��'DOãtP�YêYRMHP�VSRþtYDMtFtP�Y�G$VOHGQp�RSWLPDOL]DFL�YãHFK�þiVWt�VH�MHMLFK�S$YRGQt�S�tVWURM�GRNRQFH�]MHGQRGXãLO��'QHV�MGH�R�YtFHPpQ��VWDQGDUGQt�NRPHUþQ��GRVWXSQp�]D�t]HQt��=D�]PtQNX�VWRMt�IDNW��åH�Xå�L�EUQ�QVNi�ILUPD�7(6&$1�]YOiGOD�~VNDOt�QD�FHVW��RG�]QDORVWt�I\]LNiOQtFK�MHY$�D�SULQFLS$�N�IXQNþQtPX�S�tVWURML�D�Pi�WXQHORYê�PLNURVNRS�YH�VYpP�YêUREQtP�SURJUDPX���
/LWHUDWXUD���

/DFLQD��$���9]QLN�D�YêYRM�WHUPRG\QDPLN\�D�VWDWLVWLFNp�I\]LN\��âNROVNi�I\]LND���������V���������(FNHUWRYi��/���=YLGLWHOQ�Qt�DWRP$�±�WXQHORYi�PLNURVNRSLH��YLGHRND]HWD�&HVW\�N�Y�G�Qt����)96�-ý0)�3UDKD�������

���������ILOH���)�?FODQN\?NRQHFQ\?O]H]REU�KWP


