
==éé--**66°�°�77;;6677>>A�A�88::7�7�BB¤¤3344)),,66°�°�==55÷÷44--++33¬�¬�oo337744AA

+U\�QD�FLPEiOSUR�S�tSUDYQp�VWXGLXP��SUR�,��D�,,��VWXSH� ]iNODGQtKR�VWXGLDD�SUR�UR]ãt�HQp�Y\XþRYiQt�Y ]iNODGQtFK�XP�OHFNêFK�ãNROiFK

&&SSBBCC@@LLn�n�MM@@MMPP

6FKYiOHQR� 0â07� þ�M�� ��� ������� ]H� GQH� ���� ��� ����� MDNR� XþHEQt� RVQRY\� SURS�tSUDYQp�VWXGLXP��,��D�,,��VWXSH� ]iNODGQtKR�VWXGLD�D�SUR�UR]ãt�HQp�Y\XþRYiQt�Y��=8â



+8'(%1Ë�2%25
&KDUDNWHULVWLND�KXGHEQtKR�RERUX3RVOiQtP�KXGHEQtKR�RERUX�=8â�MH�SRVN\WQRXW�åiN$P��NWH�t�SURMHYLOL�SRW�HEQp�S�HGSRNODG\�D]iMHP� R� VWXGLXP� KXGE\�� ]iNODG\� RGERUQpKR� Y]G�OiQt� D� Y\FKRYDW� ] QLFK� ]DXMDWp� KXGHEQtN\�NWH�t� VH� GRYHGRX� YH� VYpP� åLYRW� L� Y åLYRW� VSROHþQRVWL� XSODWQLW� YH� ]YROHQpP� åiQUX� MDNRDPDWp�L� QHER� EXGRXFt� SURIHVLRQiORYp�� 7R� ]QDPHQi� Y\FKRYDW� PODGpKR� þORY�ND� VFKRSQpKRYODVWQtKR� LQVWUXPHQWiOQtKR� QHER� S�YHFNpKR� SURMHYX�� V UR]YLQXWRX� VFKRSQRVWt� SURQLNQRXW� GRYêUD]X� D� VWUXNWXU\� KXGHEQtKR� GtOD�� V XUþLWêP� P��tWNHP� KRGQRW�� V QtPå� N KXGE� S�LVWXSXMH�V Y�GRPtP��åH�L�Y XP�Qt�MVRX�W\WR�KRGQRW\�YêVOHGNHP�FtOHY�GRPp�D�XNi]Q�Qp�SUiFH�7DWR�YêFKRYD�VH�XVNXWHþ�XMH�Y �DG� RGERUQêFK�S�HGP�W$��YH�NWHUêFK�VH� LQWHQ]LYQtP�DNWLYQtP� SURYR]RYiQtP� KXGE\� SURKOXEXMt� D� UR]ãL�XMt� KXGHEQt� ]QDORVWL� D� GRYHGQRVWL�� MHå]tVNiYi�åiN�YH�YãHREHFQp�KXGHEQt�YêFKRY��3U$SUDYX� N YODVWQtPX� VWXGLX� Y� KXGHEQtP� RERUX� S�HGVWDYXMH� S�tSUDYQi� KXGHEQtYêFKRYD��NGH�VH�KUDYêP�]S$VREHP�RY��XMt�D�XSHY�XMt�S�HGSRNODG\�D�]iMHP�åiN$ SUR�VWXGLXPD� Y LQVWUXPHQWiOQtFK� QHER� S�YHFNêFK� VNXSLQiFK� ]MLã"XMH� RSUiYQ�QRVW� YROE\� KODYQtKRS�HGP�WX�SRGOH�MHMLFK�RVRELWêFK�YORK�D�I\]LRORJLFNêFK�GLVSR]LF�9 KODYQtP�S�HGP�WX�VH�åiFL�Xþt�]YOiGQRXW�WHFKQLFNp�D�YêUD]RYp�SURVW�HGN\�]YROHQpKRQiVWURMH� QHER� ]S�YX� WDN�� DE\� VH� MLP� VWDO� SURVW�HGQtNHP� N Y\MiG�HQt� KXGHEQtFK� P\ãOHQHN�N UHSURGXNFL� S�LP��HQêFK� VNODGHE� VyORYêFK�� NRPRUQtFK� D� VRXERURYêFK�� SRS�tSDG� YODVWQtLPSURYL]DFL�D�WYRUE���äiFL�VH�SRVWXSQ� VH]QDPXMt�V KRGQRWQRX�OLWHUDWXURX�VYpKR�RERUX��FYLþtVH� Y SRKRWRYRVWL� YH� þWHQt� ] OLVWX�� XSHY�XMt� VYRX� SDP�"� D� VYp� QiVWURMRYp� QHER� S�YHFNpGRYHGQRVWL� SUDNWLFN\� XSODW�XMt� SRGOH� SRYDK\� S�HGP�WX� QDS��� Y MHGQRGXFKêFKLPSURYL]RYDQêFK�GRSURYRGHFK�'$OHåLWRX� VORåNRX� YêFKRY\� NDåGpKR� KXGHEQtND� MH� SU$SUDYD� N VRXK�H�� D" MLå� MGH� RþW\�UXþQt� KUX�� KUX� Y VRXERUHFK�� RUFKHVWUX�� NRPRUQt� KUX�� VERURYê� QHER� NRPRUQt� ]S�Y�� 7\WRGLVFLSOtQ\� RUJDQLFN\� QDYD]XMt� QD� KODYQt� S�HGP�W�� Y\FKi]HMt� ] SUDNWLFNpKR� XSODWQ�QtLQVWUXPHQWiOQt�QHER�S�YHFNp�YêXN\�D�FHONRYpKR�KXGHEQtKR�UR]YRMH�åiND�+XGHEQt� SR]QDWN\� D� SURåLWN\� ]tVNDQp� Y MHGQRWOLYêFK� S�HGP�WHFK� KXGHEQtKR� RERUXLQWHJUXMH�D�W�tGt�KXGHEQt�QDXND��MHMtPå�KODYQtP�SRVOiQtP�MH�Y\FKRYDW�] åiN$ KXGE\PLORYQpKRD�NXOWXUQtKR�þORY�ND�1DGiQt� N QiVWURMRYp� K�H�� UHVS�� ]S�YX�� VH� VNOiGi� ] �DG\� VORåHN�� RG� S�LUR]HQêFKI\]LFNêFK�GLVSR]LF�S�HV�VFKRSQRVW�SRKRWRY� þtVW�QRWRYê�]iSLV��PtUX IDQWD]LH�L�RGYDK\�SURMHYLWVYp� FtW�Qt� Då� SR� KXGHEQt� S�HGVWDYLYRVW�� SDP�" DSRG�� 2Wi]ND�� GR� MDNp� PtU\� MH� SURVS�ãQp� DPRåQp�UR]YtMHW�YãHFKQ\�VORåN\�WRKRWR�QDGiQt�D�NG\�MH�OpSH�Y\XåLW�S�LUR]HQêFK�YORK�XUþLWpKRGUXKX�� MH�RWi]NRX�GLIHUHQFLDFH�PH]L�åiN\��D� WR�QHMHQ�GLIHUHQFLDFH�QD�EXGRXFt�SURIHVLRQiO\�DDPDWpU\��DOH� L�XYQLW� W�FKWR�VNXSLQ��7DWR�GLIHUHQFLDFH�VH�YãDN�QHP$åH� WêNDW�RGERUQp�~URYQ�YêXN\��6H�VWHMQêPL�SRåDGDYN\�QD�RGERUQRVW�]H�VWUDQ\�XþLWHOH� MH� W�HED�S�LVWXSRYDW�N Wp�YHONpY�WãLQ� W�FK�� NWH�t� VH� EXGRX� Y�QRYDW� ]iMPRYp� XP�OHFNp� þLQQRVWL� MDNR� YêNRQQt� DPDWp�L�]DVY�FHQt�PLORYQtFL� XP�Qt� D� VSROXWY$UFL� NXOWXUQtKR� D� YH�HMQpKR� åLYRWD�� MDNR� Wp�PHQãt� þiVWLW�FK�� NWH�t� EXGRX� SRXåtYDW� QDE\WêFK� ]QDORVWt� D� GRYHGQRVWt� MDNR� ]iNODG� N SURIHVLRQiOQtPXVWXGLX�� 5R]GtO� EXGH� SRX]H� Y WRP�� åH� YH GUXKpP� S�tSDG� EXGHPH� Y\åDGRYDW� QDYtF� Y GDOHNRY�Wãt�Pt�H� WDNp�]YOiGQXWt�QiVWURMRYp�D�S�YHFNp� WHFKQLN\�� ãLUãtKR�D�]iYDåQ�MãtKR� UHSHUWRiUX� DMHKR�GRNRQDOp�SURYHGHQt�3UR�YãHFKQ\�DEVROYHQW\�KXGHEQtKR�RERUX�E\�P�OR�EêW�FtOHP�GRVDåHQt�WDNRYpKR�VWXSQ�WHFKQLFNpKR� D� KXGHEQtKR� UR]YRMH�� DE\� E\OL� VFKRSQL� VDPRVWDWQ� KUiW� QD� ]YROHQê� QiVWURM�UHVSHNWLYH� ]StYDW�� VWXGRYDW� QRYp� VNODGE\� Y UR]VDKX� VYêFK� PRåQRVWt�� XSODW�RYDW� VH� MDNRþOHQRYp� KXGHEQtFK� VRXERU$ ]iMPRYp� XP�OHFNp� þLQQRVWL�� DE\� P�OL� WDNRYRX� VFKRSQRVW� KUiWQHER�]StYDW� ] OLVWX� DE\� VH�PRKOL� VH]QDPRYDW� V QRYRX� KXGHEQt� OLWHUDWXURX�� DE\� E\OL� VFKRSQL



MHGQRGXFKp� LPSURYL]DFH� D� QHMY\VS�OHMãt� ] QLFK� VH� XSODWQLOL� MDNR� VyOLVWp� S�L� U$]QêFKVSROHþHQVNêFK�D�NXOWXUQtFK�S�tOHåLWRVWHFK�
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+UD�QD�FLPEiO������ SUR�åiN\�RG���OHW3�HGP�W �� �� �� �� ��+UD�QD�QiVWURM��S�tSUDYD�N VRXK�H�KUD�] OLVWX��LPSURYL]DFH ����� ����� ����� ����� �����
.RPRUQt�KUD��VRXERU � � ��� ��� ���+XGHEQt�QDXND � � � � �&HONHP ����� ����� ����� ����� �����1HSRYLQQê�S�HGP�W�VERURYê�]S�Y�QHER�KUD�QD�QiVWURM ����� ����� ����� ����� �����
&KDUDNWHULVWLND�D�SRMHWt�S�HGP�WX+XGHEQt� YêYRM� D� VSROHþHQVNi� SUD[H� Y SRVOHGQtFK� GHVHWLOHWtFK� SRWYUGLO\� D� XSHYQLO\SRVWDYHQt�FLPEiOX��+UD�QD�FLPEiO�MH�WUYDOH�QH]DVWXSLWHOQi�SUR�LQWHUSUHWDFL�KXGHEQtKR�IRONOyUX�SURQLNOD� GR� KXGE\� WDQHþQt� D� SRSXOiUQt�� D� YH� VWiOH� Y�WãtP�P��tWNX� D� S�L� URVWRXFt� NYDOLW� VH~þDVWQt� KXGE\� XP�OHFNp�� 9 þHVNp� KXGHEQt� NXOWX�H� KUD� QD� FLPEiO� ]DXMtPi� SRVWDYHQtURYQRFHQQp�MLQêP�QiVWURM$P�V ERKDWRX�XP�OHFNRX�WUDGLFt�
0HWRG\�D�IRUP\�SUiFH8þHEQt�RVQRY\�SRVN\WXMt�XþLWHOL�D�åiNX�S�HKOHG�Y\XþRYDFtKR�SRVWXSX��7HQ�Pi�]DMLVWLW�DE\�åiN�GRViKO�]iNODGQtKR�KXGHEQtKR�Y]G�OiQt�D�GRYHGQRVWt�YH�K�H�QD�FLPEiO�7DNWR� ]tVNDQp� ]QDORVWL� D� GRYHGQRVWL� XSODW�XMt� åiFL� Y ]iMPRYp� XP�OHFNp� þLQQRVWLLQGLYLGXiOQt�L�NROHNWLYQt�1D� S�WLOHWp� VWXGLXP� ,�� VWXSQ� V GLIHUHQFLDFt� RG� ��� URþQtNX� SUR� WDOHQWRYDQp� åiN\QDYD]XMH� ,,�� VWXSH� D� VWXGLXP� SUR� GRVS�Op�� =YOiã" GREUêP� åiN$P� MH� XPRåQ�QD� UR]ãt�HQiYêXND�V SHUVSHNWLYRX�VWXGLD�Y�NRQ]HUYDWR�L�8þHEQt� RVQRY\� MVRX� VHVWDYHQ\� YH� VKRG� V RVWDWQtPL� SOiQ\� YêXN\� SUR� =8â� SURMHGQRWOLYp�URþQtN\�D�Y�NRYp�NDWHJRULH�åiN$�
3�tSUDYQi�QiVWURMRYi�YêXND0LPR�iGQ� WDOHQWRYDQp�D�GLVSRQRYDQp�åiN\�MH�PRåQR�]D�DGLW�N YêXFH�KU\�QD�FLPEiO�LY S�HGãNROQtP�Y�NX�9 WRPWR� REGREt� Y\XåtYi� XþLWHO� S�HGHYãtP� VSRQWiQQt� DNWLYLW\� GtW�WH�� MHKR� IDQWD]LH� DKXGHEQtFK�VFKRSQRVWt��MDNRå�L�G�WVNp�QDSRGRELYRVWL�D�S�LUR]HQp�KUDYRVWL�



,��VWXSH� ]iNODGQtKR�VWXGLD
���52ý1Ë.���±�����Y\Xþ��KRGLQD�WêGQ��

9êFKRYQ� Y]G�OiYDFt�FtO9]EXGLW�D�SRGQ�FRYDW�]iMHP�R�QiVWURM��5DGRVW�]H�KU\�D�GRVDåHQêFK�YêVOHGN$��1DXþLWåiND�V\VWHPDWLFN\�SUDFRYDW�6H]QiPHQt� V� QiVWURMHP�� RULHQWDFH� Y� VWUXQRYp� VRXVWDY��� GUåHQt� D� VW�tGiQt� SDOLþHN�1iFYLN� ~KR]X�� FYLþHQt� XYRO�RYDFt�� 9\VY�WOLW� IXQNFL� SHGiOX�� ]iNODG\� SHGDOL]DFH�� 7�tELW]YXNRYRX� S�HGVWDYLYRVW� D� YpVW� åiND� NH� NXOWLYRYDQpPX� WYR�HQt� WyQX�� =DEêYDW� VH� WHFKQLNRXMHGQRKODVRX�D�SU$SUDYRX�N GYRMKODVX��&tWLW�GRE\�W�åNp�D�OHKNp��8þLW�VH�]iNODG$P�G\QDPLN\�DVOXFKRY� L� ~KR]RY� UR]OLãLW� PHORGLL� RG� GRSURYRGX�� 2G� SRþiWNX� YêXN\� S�VWRYDW� D� UR]YtMHWKXGHEQt� FtW�Qt�� KXGHEQt� SDP�"�� S�HGVWDYLYRVW�� D� WR� S�HGHYãtP� KURX� OLGRYêFK� StVQt�� 3RGOHPRåQRVWt�StVQ� WUDQVSRQRYDW�
3URVW�HGN\�N GRVDåHQt�YêFKRYQ� Y]G�OiYDFtFK�FtO$�6WXGLMQt�~NRO\�
9êNODG�R�QiVWURML��IXQNFH�MHGQRWOLYêFK��þiVWt�6SUiYQp�VH]HQt�D�SRVWDYHQt�QRKRX�'UåHQt�SDOLþHN��IXQNFH�]iS�VWt��UXN\�D�FHOp�SDåH�1iFYLN�~KR]X��VW�tGiQt�SDOLþHN�D�FYLþHQt�XYRO�RYDFt�3RKRWRYRVW�S�tSUDY\�N GDOãtPX�~KR]X�=iNODG\�SHGDOL]DFH�±�YêP�Q\�SHGiOX�+UD�OHJDWR��SRUWDPHQWR�D�VWDFFDWR��OLJDWXUD�+UD�] QRW�±�S�HGVWDYLYRVW�VSRMRYDW�V RULHQWDFt�Y VWUXQRYp�VRXVWDY��-HGQRGXFKê�GYRMKODV�'XURYp�VWXSQLFH�D�WyQLFNê�WURM]YXN���KO���V REUDW\�UR]ORåHQ���RERMt�Y U\WPLFNêFK�YDULDQWiFK�=iNODG\�G\QDPLN\�
+XGHEQt�PDWHULiO'XURYp� VWXSQLFH�&��*��'�� $�� �(��� )�� �%E��� SRVWXSQ� QHMPpQ� YH� GYRX� RNWiYiFK�� 5\WPLFNpREP�Q\�7yQLFNê� NYLQWDNRUG� V REUDW\�� UR]ORåHQ��� Y U\WPLFNêFK� REP�QiFK�� Y UR]VDKX� SUREtUDQêFKVWXSQLF�
7HFKQLFNi�FYLþHQt�±�ãNRO\�±�HWXG\�7DUMiQt� 7yWK� ,GD� ±� )DOND� -y]VHI��0D�DUVNi� FLPEiORYi� ãNROD� ,�� 'tO�� �YêE�U� D� S�HGQHVRYêFKVNODGELþHN��-��0LFND��(OHPHQWiUQt�HWXG\��SUR�KRXVOH��±�YêE�U/LGRYp�StVQ� ±�SRGOH�LQGLYLGXiOQtFK�VFKRSQRVWt�åiND�L�WUDQVSRQRYDW3�VWRYiQt�VRXKU\��FLPEiORYp�GXR�QHER�MDNêNROLY�MLQê�QiVWURM��
3RVWXSRYi�]NRXãND6WXSQLFH���GXURYi�QHMPpQ� YH�GYRX�RNWiYiFK



$NRUG\�7yQLFNê�WURM]YXN�V REUDW\âNROD���±���VNODGELþN\/LGRYi�StVH� �]SDP�WL� ���52ý1Ë.���±�����Y\Xþ��KRGLQD�WêGQ��9êFKRYQ� Y]G�OiYDFt�FtO
'iOH�SRGQ�FRYDW�]iMHP�R�KUX�D�WHQWR�]iMHP�SRGSR�LW�VSROHþHQVNêP�XSODWQ�QtP��W�tGQtS�HKUiYN\�� LQWHUQt�D�YH�HMQi�Y\VWRXSHQt���5R]ãL�RYDW� WHQWR�]iMHP�R�YãHREHFQp�KXGHEQt�G�Qt�9êFKRYQ� Y]G�OiYDFt�SRVWXS�QDYD]XMH�QD�YêVOHGN\����URþQtNX�8SHY�RYiQt� RULHQWDFH� Y VWUXQRYp� VRXVWDY��� 2SDNRYiQt� D� SURKOXERYiQt� WHFKQLFNêFK]iNODG$ FLPEiORYp� KU\�� &YLþHQt� ~KR]X� FUHVFHQGR� D� GHFUHVFHQGR�� 7HFKQLND� GYRXKODViVRXE�åQi��3U$SUDYD�NH�K�H�DNRUG$ DUSHJJLR��~KR]�ÄåDEND³���'EiW�QD�S�HVQRX�UHSURGXNFL�S�LK�H� ] QRW� �U\WPXV�� þLVWRWD� KU\�� SHGDOL]DFH�� VW�tGiQt� SDOLþHN�� G\QDPLND���5R]ãL�RYDW� YêUD]RYpSURVW�HGN\�� UR]YtMHW� KXGHEQRVW� D� KDUPRQLFNp� FtW�Qt�� 6RXVWDYQi� KUD� OLGRYêFK� StVQt� ±� SRGOHLQGLYLGXiOQtFK�VFKRSQRVWt�åiND�WUDQVSRQRYDW�

3URVW�HGN\�N GRVDåHQt�YêFKRYQ� Y]G�OiYDFtFK�FtO$�6WXGLMQt�~NRO\�=GRNRQDOHQt� WHFKQLN\� ~KR]X� �S�tSUDYD� QD� WUHPROR��� 2ULHQWDFH� Y VWUXQRYp� VRXVWDY� Y� FHOpPUR]VDKX�QiVWURMH�ÒKR]�OHJDWR��SRUWDPHQWR��VWDFFDWR�)Ui]RYiQt�D�SHGDOL]DFH��G\QDPLND�'YRMKODV�VRXE�åQê�ÒKR]�ÄåDEND³�D�W�tKODVp�DUSHJJLR�+UD�VWXSQLF��U\WPLFNp�YDULDQW\��WULROD��V\QNRSD��+UD�OLGRYêFK�StVQt��MHMLFK�WUDQVSR]LFH�=iNODG\�LPSURYL]DFH�
+XGHEQt�PDWHULiO6WXSQLFH GXURYp�D�PROORYp�GR�����D���E Y FHOpP�UR]VDKX�QiVWURMH�Y S�LP��HQpP�WHPSX�7yQLFNê�NYLQWDNRUG�V REUDW\��UR]ORåHQ���DUSHJJLR��Y FHOpP�UR]VDKX�QiVWURMH�7HFKQLFNi�FYLþHQt�±�ãNRO\�±�HWXG\�7DUMiQL�7yWK�,GD�±�)DOND�-y]VHI��&LPEiORYi�ãNROD�,,��'tO�±�YêE�U�WHFKQLFNêFK�D�S�HGQHVRYêFKVNODGHE�9RMW�FK�%UDGD��'YRMKODVi�FYLþHQt��Y�UXNRSLVH�-��0LFND��(OHPHQWiUQt�HWXG\�SUR�KRXVOH�±�YêE�U�VQDGQ�MãtFK)UDQ]�:ROKIDUW��RS���������HWXG��SUR�KRXVOH��±�YêE�U�VQDGQ�MãtFK)HUGLQDGR�&DUXOOL�±�0DWHR�&DUFDVVL��9êE�U�] N\WDURYêFK�HWXG�
3�HGQHVRYp�VNODGE\7DUMiQL�7yWK�±�)DOND��&LPEiORYi�ãNROD�,,��'tO�±�YêE�U�S�HGQHVRYêFK�VNODGHE9ODVWLPLO�9DQãD��3tVH� V YDULDFt��Y�UXNRSLVH�'UREQp�VNODGE\�;9,,��;9,,,��6WRO���(GLFH�/â8�SUR�NODYtU�3HWU�(EHQ��/LGRYp�StVQ� �Y�GXX�/LGRYp�StVQ���LPSURYL]DFH�V Y\XåLWtP�GRVDYDGQtFK�GRYHGQRVWt�



3RVWXSRYi�]NRXãND6WXSQLFH���GXURYi�D���PROORYi�YH�FHOpP�UR]VDKX$NRUG\�7RQLFNê�WURM]YXN�V REUDW\�UR]ORåHQ���W�tKODVp�DUSHJJLR��HWXGD��S�HGQHVRYi��VNODGED�]SDP�WL��OLGRYi�StVH� ]SDP�WL
���52ý1Ë.��±�����KRG��WêGQ�9êFKRYQ� Y]G�OiYDFt�FtO9pVW� åiND� N Y�Wãt� VDPRVWDWQRVWL�� 1DGiOH� UR]YtMHW� S�HKOHG� D� SRKRWRYRX� RULHQWDFL� � Y VWUXQRYpVRXVWDY��� 8SODW�RYDW� ]tVNDQp� GRYHGQRVWL� FLPEiORYp� KU\�� '\QDPLFNp� D� ~KR]RYp� UR]OLãRYiQtYHGRXFtKR� KODVX� YH� GYRMKODVHFK�� 9pVW� åiND� N ]DSRVORXFKiQt� VH� GR� YODVWQt� KU\� D� YODVWQtKRKXGHEQtKR� SURMHYX�� 6RXVWDYQp� UR]YtMHQt�PX]LNiOQtKR� D� KDUPRQLFNpKR� FtW�Qt��8YpVW� åiND� GR]iNODG$ DNRUGLFNpKR�GRSURYRGX��S�VWRYDW��KUX�] OLVWX��LPSURYL]DFL�D�VRXKUX�V MLQêPL�QiVWURML�

3URVW�HGN\�N GRVDåHQt�YêFKRYQ� Y]G�OiYDFtFK�FtO$�VWXGLMQt�~NRO\�'DOãt�UR]YtMHQt�WHFKQLN\�D�NYDOLW\�~KR]X��9êUD]RYp�SURVW�HGN\�O]H�UR]ãt�LW�R�SL]]LFDWR�D�XåLWtU$]QêFK�GUXK$ SDOLþHN�1iFYLN�WUHPROD�'YRMKODV�U$]QRVP�UQê7HUFLH�YH�VQDGQ�MãtFK��VWXSQLFtFK�GXU�UR]ORåHQ� L�VRXþDVQ���U\WPLFNp�YDULDQW\���KODVp��DNRUG\�DUSHJJLR�9HONê�UR]NODG�QD�WyQLFH�
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+�H�QD�FLPEiO�VH�Y\XþXMH�QD��,,��VWXSQL�=8â�SRGOH�XþHEQtKR�SOiQX�þ����� 8þHEQt� RVQRY\� KU\QD�FLPEiO�SUR� ,,�� VWXSH� Y ]iVDG� QDYD]XMt�QD�XþHEQt� OiWNX�]iNODGQtKR�VWXGLD� V S�LKOpGQXWtPN WRPX�� åH� ]GH� PRKRX� VWXGRYDW� L� QDGDQt� ]iMHPFL�� NWH�t� QHSURãOL� VRXVWDYQêP� ]iNODGQtPVWXGLHP� QD� =8â�� 3�L� S�LMtPDFt� ]NRXãFH� PXVt� RYãHP� VSOQLW� SRåDGDYN\� WRKRWR� VWXGLD�3�HGSRNOiGi� VH�� åH� EXGRX� X� åiN$ L� UR]GtO\� Y WHFKQLFNêFK� GRYHGQRVWHFK�� QiVWURMRYêFKVFKRSQRVWHFK�Y FHONRYpP�KXGHEQtP�SURMHYX��= WRKRWR�G$YRGX�QHQt�XþHEQt�OiWND�UR]G�OHQD�GRMHGQRWOLYêFK� URþQtN$ D� XþHEQt� RVQRY\� XYiG�Mt� YêFKRYQ� Y]G�OiYDFt� FtO�� VWXGLMQt� ~NRO\� DYHãNHUp� KXGHEQt� PDWHULiO\� VRXKUQQ��� . Y\SUDFRYiQt� LQGLYLGXiOQtFK� VWXGLMQtFK� SOiQ$
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9êFKRYQ� Y]G�OiYDFt�FtO&tOHP� VWXGLD� MH� S�LSUDYLW� XP�OHFN\� VDPRVWDWQpKR�� GREUpKR� D� SRKRWRYpKR� KUiþH�� NWHUê� EXGHY\EDYHQ� WDNRYêPL� KXGHEQtPL� D� WHFKQLFNêPL� GRYHGQRVWPL�� DE\� E\O� VFKRSHQ� VW\ORY� þLVWpLQWHUSUHWDFH�S�LP��HQ� QiURþQêFK�VNODGHE�VyORYêFK��NRPRUQtFK�L�DQViPEORYêFK�&LPEiORYi�KUD��MDNi�NDåGp�UHSURGXNþQt�XP�Qt��S�HGVWDYXMH��DGX�VORåLWêFK��GXãHYQtFK�DI\]LFNêFK� ~NRQ$�� äiND� SRVWXSQ� Y\FKRYiYiPH� N QiURþQRVWL� D� NULWLþQRVWL� Y$þL� YODVWQt� K�H�QH]DSRPtQiPH� QD� YêFKRYX� N VDPRVWDWQpPX� KXGHEQtPX�P\ãOHQt�� 5R]YtMtP� MHKR� VFKRSQRVWLLPSURYL]DþQt�D�LQYHQþQt��]YêãHQRX�SR]RUQRVW�Y�QXMHPH�K�H�D�GRSURYRGX�OLGRYêFK�StVQt�&tO� QDãt� XþHEQ� YêFKRYQp� SUiFH� MH� Y\FKRYiYDW� åiN\� QHMHQ� N VyORYp� K�H�� DOH� S�LYpVWMHMLFK�GRYHGQRVWL�N SUDNWLFNpPX�VSROHþHQVNpPX�XSODWQ�Qt�� -GH�R�DNWLYQt�]DSRMHQt�FLPEDOLVW$GR� VRXERU$ D� WR� QHMHQ� IRONORUQtFK�� ,� VRXGREi� QRQDUWLILFLiOQt� KXGED�� þDVWR� Y\XåtYiQHRSDNRYDWHOQpKR� EDUHYQpKR� ]YXNX� FLPEiOX�� &LPEiO� VH� YHOPL� GRE�H� UHDOL]XMH� L� S�LLQWHUSUHWDFL� VWDUp� KXGE\� 7DNp� NRPRUQt� KUD� Y NRPELQDFL� V U$]QêPL� QiVWURML� MH� SUR� åiN\]DMtPDYi�D�] KOHGLVND�MHMLFK�KXGHEQtKR�UR]YRMH�QH]E\WQi�+XGHEQt� UR]KOHG� åiN$ UR]ãL�XMHPH�R� QRYp� VNODGE\� ] REODVWL� VRXþDVQp� KXGE\�� NGH� MH� FLPEiOURYQRFHQQêP�QiVWURMRYêP� SDUWQHUHP��'R� Y\XþRYDFtFK� KRGLQ� ]D�D]XMHPH� SURWR� Wpå� SRVOHFKYKRGQêFK�QDKUiYHN�QDãLFK�L�]DKUDQLþQtFK�%�KHP� VWXGLD� QD� ,,�� VWXSQL� ]tVNiYi� åiN� QiURþQ�Mãt� WHFKQLNX� D� SURKOXEXMt� VH� MHKRKXGHEQ� YêUD]RYp�VFKRSQRVWL��9 WHFKQLFNp�REODVWL�E\�P�O�]YOiGQRXW�SRGOH�GDQêFK�PRåQRVWtYãHFKQ\� IRUP\� FLPEiORYp� KU\�� NOLGQp� D� Y\URYQDQp� WUHPROR� YH� GYRMKODVH�� YHãNHUp� GUXK\~KR]X�� VNRN\�� GYRMKODVp� LQWHUYDO\�� YtFHKODVp� DUSHJJLR�� 9\åDGXMHPH� þLVWRWX� KU\�� ~KR]RYRXY\URYQDQRVW�� WHFKQLNX� SRKRWRYp� SHGDOL]DFH�� IXQNþQRVW� SDOLþHN�� '\QDPLNRX�� IUi]RYiQtP�NXOWXURX� D� XãOHFKWLORVWt� WyQRYRX�� NWHUi� VH� SURPtWi� Y FHONRYp� ]YXNRYp� QiVWURMRYp� K�H� D� MHMtY\URYQDQRVWt�� YHGHPH� åiND� N KOXEãtPX� SRFKRSHQt� REVDKX� VWXGRYDQpKR� GtOD�� 3RGSRUXMHPHRVRELWê� S�tVWXS� LQWHUSUHWRYDQêP� VNODGEiP�� 9 S�HGQHVRYêFK� VNODGEiFK� SRXåtYiPH� U$]QpGUXK\� SDOLþHN�� NWHUp� RYOLY�XMt� ]YXNRYRX� EDUHYQRVW�1HRSRPtMtPH� Y XþHEQ� YêFKRYQpPSURFHVX� ]D�D]RYiQt� KU\� ] OLVWX�� 3�L� YêE�UX� UHSHUWRiUX� UHVSHNWXMH� XþLWHO� QHMHQ� KOHGLVNDSHGDJRJLFNi��DOH�Y ~YDKX�LQGLYLGXiOQt�]iMP\�åiN$�
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3�HGQHVRYp�VNODGE\$��3HN��6RQDW\�þ���������3RHWLFNi�HWXGD��(NORJD��0HGLWDFH��'LYHUWLPHQWR��6WDUi�StVH�9��%UDGD��$GDJLR-��0D]RXURYi��3UHOXGLXP��7RFFDWLQR/��3DSS����EDJDWHOOR�FLPEDORPUD��(GLWLR�0XVLFD�%XGDSHVW%��6iURVL��6]RQDWLQD�FLPEDORPUD��(0%�2��3DONRYVNê��6ORZ�IR[�HWXGD*��.yVD��'LYHUWLPHQWD��(0%�*��$OODJD��NRQFHWQt�HWXGD�G�PROO��%RX�H%��%DUWiN��3tVH� �NODYtU�$��%XVFK��'YD�WDQFH%��=DSOHWDO��,QYHQFH2��3DONRYVNê��9DULDFH�QD�VORYiFNp�WpPD$��3HN��.RQFHWQt�HWXGD�FKURPDWLFNi$��&KDþDWXUMDQ��(WXGD��NODYtU�-��/HDFK��9DULDFLRN�FLPEDORPUD�(0%-��-DQiþHN��9êE�U�] F\NOX�Ä3R�]DURVWOpP�FKRGQtþNX³)��7iUUHJD��9êE�U�VNODGHE��N\WDUD�=��.D�DN��6RQiWD�SUR�FLPEiO&��'HEXVV\��$UDEHVND��Y�~SUDY� $��3HND�-��'DGiN��(WXGD-��'DGiN��ýW\�L�EHVN\GVNp�SR]GUDY\3��.iURO\L��1pJ\�FLPEDORPGDUDW��(0%�



*��.XUWiJ��6]iONiN��(0%�
6NODGE\�NRPRUQt-��1HþDV��1D�VDPê�FLPEiO��YROQi�IDQWDVLH�QD�PRWLY�ODãVNp�StVQ� �V�U\WPLFNêP�GRSURYRGHP�6��-DNXEtþHN��6ORYHQVNp�StVQ� SUR���FLPEiO\-��.UþHN��ýHVNê�WDQHF�SUR���FLPEiO\â��ýLNRã��9DULDFH�QD�YêFKRGRVORYHQVNRX�NDULþNX��FLPEiO�V GRSURYRGHP�-��)UROND��-DN�NXNDþND�NXNi��FLPEiO�V GRSURYRGHP�-�*��+UL]NR��&LNiQVNê�WDQHF��FLPEiO�V GRSURYRGHP�$��&LULDF��+RUD�OXL�SKDQWD]L��FLPEiO�D�NRPRUQt�VRXERU�2��&KOXEQD���6ORYiFNp�QRFWXUQR��FLPEiO�D�NRPRUQt�VRXERU�
&LPEDORP�±�PX]VLND�,�0DJ\DU�V ]HU]RN�PXYHL�HJ\�pV�NpW�FLPEDORPUD��(0%�&LPEDORP�±�PX]VLND�,,�.DPDUD]HQH�HJ\�GDOODPKDQJV]HUUH�pV�FLPEDORPUD��(0%�=��.D�iN��6XLWD�SUR�KRXVOH��NODULQHW�D�FLPEiO9��9DQãD��(SLIRU\�SUR�FLPEiO��NODULQHW��VRSUiQ-��0D]RXURYi��$QGDQWH�H�9LYR��FLPEiO��KRXVOH��NODULQHW�
%�KHP�ãNROQtKR�URNX�QDVWXGXMH�åiN� ���HWXG����NUDWãt�D���]iYDåQ�Mãt�S�HGQHVRYRX�VNODGEX���VNODGE\� NRPRUQt�� GRSURYRG\� N StVQtP� �NH� ]S�YX� GR VRXERUX��� YH� K�H� ] OLVWX� VNODGE\� SURSR]QiQt�OLWHUDWXU\�D�]tVNiQt�SRKRWRYRVWL�
3RVWXSRYi�]NRXãND1D�]iY�U����URþQtNX�Y\NRQi�åiN�SRVWXSRYRX�]NRXãNX�Y WRPWR�UR]VDKX���VWXSQLFH�GXU�D�PROOYHONê�UR]NODG��DNRUG\�DUSHJJLR��VNODGED�WHFKQLFNpKR�FKDUDNWHUX�� S�HGQHVRYp� VNODGE\� RGOLãQpKR� FKDUDNWHUX� QHER� �� VNODGED� F\NOLFNi� �VyORY��� GXR� QHERNRPRUQt�OLGRYi�StVH�
=iY�UHþQi�]NRXãND6WXGLXP� ,,�� VWXSQ� =8â� XNRQþt� åiN� YH� ��� URþQtNX� ]iY�UHþQRX� ]NRXãNRX�� LQWHUQtP� QHERYH�HMQêP� DEVROYHQWVNêFK� Y\VWRXSHQtP�� NGH� S�HGQHVH� Y OLERYROQpP� YêE�UX� VNODGE\RGSRYtGDMtFt�QiURþQRVWL�D�WUYiQt�] REODVWL�KU\�VyORYp��Y GXX�QHER�NRPRUQt�

8ý(%1Ë�26129$KU\�QD�FLPEiO�SUR�UR]ãt�HQp�Y\XþRYiQt�QD�,��VWXSQL�=8â
8þHEQt� RVQRY\� SUR� UR]ãt�HQp� Y\XþRYiQt� QD� ,�� VWXSQL� =8â� MVRX� XUþHQ\� SUR� åiN\�� NWH�t� MHYtYêUD]Qp�S�HGSRNODG\� SUR� EXGRXFt� SURIHVLRQiOQt� VWXGLXP��=SUDYLGOD� VH� UR]KRGXMH� R� ]D�D]HQtåiND�GR�UR]ãt�HQpKR�Y\XþRYiQt�QD�NRQFL����URþQtNX��1D�QiYUK�W�tGQtKR�XþLWHOH�VH�YãDN�PRKRXåiFL� XFKi]HW� R� UR]ãt�HQp� Y\XþRYiQt� QD� NRQFL� NWHUpKRNROLY� GDOãtKR� URþQtN� ,�� VWXSQ� ]DS�HGSRNODGX�� åH� VSO�XMH� S�HGHSVDQp� SRåDGDYN\�� 2� QiYUKX� QD� MHMLFK� ]D�D]HQt� UR]KRGQHN WRPXWR�~þHOX�XVWDYHQi� ]NXãHEQt�NRPLVH�QD� ]iNODG� NRPLVLRQiOQt� ]NRXãN\�Y UR]VDKX� OiWN\S�HGHSVDQp�SUR�]iY�UHþQRX�]NRXãNX�S�tVOXãQpKR�URþQtNX�UR]ãt�HQpKR�Y\XþRYiQt�



&tOHP� UR]ãt�HQpKR� Y\XþRYiQt� MH� GRNRQDOi� D� YãHVWUDQQi� S�tSUDYD� åiN$N SURIHVLRQiOQtPX� VWXGLX� QD� NRQ]HUYDWR�L�� 6SOQ�Qt� WRKRWR� FtOH� S�HGSRNOiGi� SUDYLGHOQp�VRXVWDYQp��VRXVW�HG�Qp�D�LQWHQ]tYQt�FYLþHQt�Y GDOHNR�Y�WãtP�UR]VDKX�QHå�S�L�YêXFH�]DP��HQpQD�]iMPRYRX�þLQQRVW�D�YãHREHFQRX�KXGHEQt�SUD[L��S�HGSRNOiGi�YãDN�YH�VWHMQp�Pt�H�S�VWRYiQtSRKRWRYRVWL��KXGHEQt�S�HGVWDYLYRVWL�D�GRYHGQRVWt�SRW�HEQêFK�N U$]QêP�IRUPiP�VRXKU\��SRX]HQD�NYDOLWDWLYQ� Y\ããt�~URYQL�5R]ãt�HQp� Y\XþRYiQt� MH� YHOPL� QiURþQp� D� Y\åDGXMH� SURP\ãOHQRX� SUiFL� XþLWHOH�1HNRPSURPLVQt�SRåDGDYHN�GRNRQDOpKR�RYOiGiQt�YãHFK�WHFKQLFNêFK�VORåHN�S�HGP�WX�PXVt�MtWUXNX�Y UXFH�V SURERX]HQtP�WY$Uþt�IDQWD]LH�VP\VOX�SUR�VDPRVWDWQê�XP�OHFNê�YêUD]�åiND��8þLWHOPXVt�YHOPL�REH]�HWQ� D�FLWOLY� YROLW�YêE�U�VWXGLMQt�OiWN\�V RKOHGHP�QD�LQGLYLGXiOQt�YêYRM�åiND�3�LWRP� GEi�� DE\� åiND� QDGP�UQ� I\]LFN\� D� ]HMPpQD� FLWRY� QHS�HW�åRYDO� QHS�LP��HQêPLSRåDGDYN\�1iSO� VWXGLD� Y UR]ãt�HQpP� Y\XþRYiQt� S�HGVWDYXMt� VWXGLMQt� ~NRO\� �Î 3URVW�HGN\N GRVDåHQt� VWDQRYHQêFK� FtO$�� VWDQRYHQp� Y XþHEQtFK� RVQRYiFK� XUþHQêFK� SUR� YãHREHFQRXKXGHEQt�SUD[L��GRSOQ�Qp�R�VWXGLMQt�~NRO\�XYHGHQp�Y S�tOR]H�Y RGGtOHFK�Î 7HFKQLFNi�SU$SUDYDD� Î 6WXSQLFH� D� DNRUG\�� 'RSRUXþHQê� KXGHEQt� PDWHULiO� XYHGHQê� Y RGGtOHFK� Î (WXG\� DÎ 3�HGQHVRYp�VNODGE\�E\O�Y\EUiQ�QH]iYLVOH�QD�PDWHULiOX�GRSRUXþHQpP�SUR�S�tVOXãQp�URþQtN\Y XþHEQtFK� RVQRYiFK� ]DP��HQêFK� QD� YãHREHFQRX� KXGHEQt� SUD[L�� 9HUWLNiOQt� XVSR�iGiQtVWXGLMQtKR�PDWHULiOX�GR�MHGQRWOLYêFK�URþQtN$ E\OR�]YROHQR�SUR�S�HKOHGQRVW��DE\�XþLWHO�PRKO�SRQDSOQ�Qt�SRåDGDYN$ SUR�S�tVOXãQê�URþQtN�YROLW�L�]H�VWXGLMQtKR�PDWHULiOX�GDOãtKR�URþQtNX�5R]VDK� D� VWXSH� REWtåQRVWL� VWXGLMQt� OiWN\� VWDQRYHQê� SUR� MHGQRWOLYp� URþQtN\� DN SRVWXSRYêP� ]NRXãNiP� MH� PLQLPiOQtP� SRåDGDYNHP� D� MHKR� S�HVY�GþLYp� ]YOiGQXWt� MHSRGPtQNRX�SUR�SRVWXS��SRS���]D�D]HQt��GR�GDOãtKR�URþQtNX�UR]ãt�HQpKR�Y\XþRYiQt��1HVSOQt�OLåiN� VWDQRYHQp� SRåDGDYN\� QD� RGSRYtGDMtFt� ~URYQL�� SRNUDþXMH� YH� VWXGLX� EH]� UR]ãt�HQpKRY\XþRYiQt�� -HGQi�OL� VH�SRX]H�R�S�HFKRGQRX�VWDJQDFL��P$åH� VH�Y SU$E�KX�VWXGLD�R�Q�M� ]QRYXXFKi]HW�
7HFKQLFNi�SU$SUDYD9 UR]ãt�HQpP�Y\XþRYiQt�K�H�QD�FLPEiO�MH�W�HED�SRORåLW�EH]SHþQê�]iNODG�N WRPX��DE\�E\O�åiNVFKRSHQ�]YOiGQRXW�ãLUãt�D�]iYDåQ�Mãt� UHSHUWRiU�VyORYê� L�DQViPEORYê�QD�SURIHVLRQiOQt�~URYQL�. WRPX�~þHOX�MH�QXWQR�Y\EDYLW�åiND�SRVWXSQ� YãHPL�SRW�HEQêPL�WHFKQLFNêPL�GRYHGQRVWPL�DQDXþLW�MHM�SRXåtYDW�MH�XY�GRP�OH�MDNR�SURVW�HGNX�N YêVWLåQpPX�Y\MiG�HQt�XP�OHFNpKR�REVDKXKUDQêFK�VNODGHE�D�StVQt��1H]E\WQêP�SRåDGDYNHP�MH�SURWR�GRNRQDOp�SURFYLþHQt�D�WHFKQLFN\�D]YXNRY� Y\W�tEHQp�SURYHGHQt�YãHFK�VWXGLMQtFK�~NRO$ VWDQRYHQêFK�Y XþHEQtFK�RVQRYiFK�KU\�QDFLPEiO�SUR�QHUR]ãt�HQp�Y\XþRYiQt�L�QiVOHGXMtFtFK�~NRO$ UR]ãL�XMtFtFK�

���52ý1Ë.
6HNYHQFH�� WUHPROR� �VW�tGiQt� SDOLþHN� Y U\FKOHMãtP� WHPSX��� G\QDPLFNp� RGVWtQ\� �FUHVFHQGR�GHFUHVFHQGR���7HUFLH�YH�YãHFK�SUREUDQêFK�VWXSQLFtFK�UR]ORåHQ� L�VRXþDVQ���1iFYLN�RNWiY�QDMHGQRGXããtFK�VWXSQLFtFK�UR]ORåHQ� L�VRXþDVQ��

���52ý1Ë.
=GRNRQDOHQt�VFKRSQRVWL�G\QDPLFNpKR�UR]OLãHQt�WUHPROD��7UHPROR�YH�GYRMKODVX��WHUFLH��6H[W\��GYRMKODV�U$]QRVP�UQê�3RXåtYiQt�U$]QêFK�GUXK$ SDOLþHN�+UD�SL]]LFDWR��IODåROHW\� ���52ý1Ë.



7HFKQLFNp�]GRNRQDORYiQt�WUHPROD�'YRMKODV��WHUFLH��VH[W\���6WXSQLFH�Y WHUFLtFK��RNWiYiFK��VH[WiFK��6NRN\��� 6WXSQLFH�D�DNRUG\5R]ãL�XMtFt�XþLYR� ���52ý1Ë.
6WXSQLFH� MHGQRRNWiYRYp�RG� MHGQRWOLYêFK� VWXS�$ �F� ±� F��� G� ±�G� DWG��� Y]HVWXSQ� L� VHVWXSQ��3RVWXSQ� ]Y\ãRYDW� QiURN\� QD� þLVWRWX�� U\WPLFNRX� D� ]YXNRYRX� Y\URYQDQRVW� VH� ]�HWHOHPN WHPSX��SRåDGRYDQpP�QD�NRQFL����URþQtNX�&KURPDWLFNp�VWXSQLFH�Y U\WPLFNêFK�YDULDQWiFK�Y FHOpP�UR]VDKX�QiVWURMH�þW\�KODVp�NYLQWDNRUG\�UR]ORåHQ� V REUDW\�GR���� D���E�ýW\�KODVi�DUSHJJLD�9HONê�UR]NODG�7��6��'� Y FHOpP�UR]VDKX�QiVWURMH�$NRUGLFNi�VXLWD�N SUREUDQêP�VWXSQLFtP��,��9,���,9��,,��9,,��9��,,,��,�

���52ý1Ë.
9ãHFKQ\�GXURYp�L�PROORYp�VWXSQLFH�Y FHOpP�UR]VDKX�QiVWURMH Y RVPLQRYêFK�QRWiFK��SRVWXSQ�]U\FKORYDW�S�L�UHVSHNWRYiQt�]YXNRYp�D�~KR]RYp�Y\URYQDQRVWL�7HFKQLFNp� ]GRNRQDORYiQt� FKURPDWLFNp� VWXSQLFH�� U\WPLFNp�� ~KR]RYp� D� G\QDPLFNp� YDULDQW\�VHNYHFH��GXEORYiQt�ýW\�KODVp�NYLQWDNRUG\�V REUDW\�UR]ORåHQ� L�DUSHJJLR�9HONê�UR]NODG�QD�DNRUGLFNp�NDGHQFL�7��6��'��9HONê�UR]NODG�]PHQãHQpKR�VHSWDNRUGX�$NRUGLFNi�VXLWD� ���52ý1Ë.
9ãHFKQ\� GXURYp� D� PROORYp� VWXSQLFH� D� FKURPDWLFNp� VWXSQLFH� Y U\FKOHMãtP� WHPSXY ãHVWQiFWLQRYêFK�KRGQRWiFK��00�/  �����âHVWLKODVp�DNRUG\��DUSHJJLR�9HONê� UR]NODG� QD� DNRUGLFNp� VXLW� V G\QDPLNRX� Y U\FKOHMãtP� WHPSX� V G$UD]HP� QD� SO\QXORVWKU\��� (WXG\� ���52ý1Ë.
7DUMDQL� 7yWK� ,GD�)DOND� -yVVHI�� &LPEiORYi� ãNROD� ,,�� GtO� �YêE�U� VH� ]�HWHOHP� N Y�WãtPX� SRþWXDNRUGLFNêFK�HWXG�*��$OODJD��$XVJHZlKOWH�6WXGLHQ�I�U�=\PEDO��YêE�U�$OEXP�HWXG�,,��,9��.OHLQRYi�)LãHURYi���0�OOHURYi�±�NODYtU�±�YêE�U�)��:RKOIDKUW�RS�����+RXVORYp�HWXG\��YêE�U�

���52ý1Ë.
*��$OODJD��$XVJHZlKOWH�6WXGLHQ�I�U�=\PEDO��YêE�U�0��*LXOLDQL�RS�������(WXG\��N\WDUD�±�YêE�U�(��+��.D\VHU��RS������(WXG\��KRXVOH�±�YêE�U~



$OEXP�HWXG�9��.OHLQRYi�)LãHURYi�0�OOHURYi�NODYtU��YêE�U�
���52ý1Ë.

*��$OODJD��$XVJHZlKOWH�6WXGLHQ�I�U�=\PEDO��YêE�U�9��%UDGD��2VPLWDNWRYi�FYLþHQt0��&DUFDVVL����FDSULFHQ��N\WDUD��YêE�U�(��+��.D\VHU�RS�����(WXG\��KRXVOH�±�YêE�U�$OEXP�HWXG�9��.OHLQRYi��)LãHURYi�±�0�OOHURYi�±�NODYtU�±�YêE�U��� 3�HGQHVRYp�VNODGE\� ���52ý1Ë.
/��3DSS����EDJDWHOO�FLPEDORPEUD,���6]HOpQ\L��'DOHNp�VY�W\��(GLFH�/â8�±�NODYtU�%��%DUWyN��'�WHP����VHã���YêE�U�'��.DEDOHYVNLM��$XVJHZlKOWH�.ODYLHUVW�FNH�I�U�.LQGHU��YêE�U�*��)��+lQGHO��&LDFFRQD��(GLFH�/â8�±�NODYtU�-��5RN\W��/D�)ROLD��%DURNQt�WDQHF�]H�VEtUN\�/XWHQLN�±������

���52ý1Ë.-��0D]RXURYi��3UHOXGLXP��7RFFDWLQD,��7yWK���-��)DOND��&LPEiORYi�ãNROD�,,��GtO��YêE�U�/��3DSS����EDJDWHOO�FLPEDORPEUD$��3HN��6WDUi�StVH���3UHOXGLXP9��%UDGD��3�HGQHVRYp�HWXG\��YêE�U�5��=DSOHWDO��,QYHQFH-��.UþHN��ýHVNê�WDQHF-��6��%DFK��0DOi�SUHOXGLD��NODYtU�3K��(��%DFK��6ROIHJJLR��NODYtU�%��%DUWyN��'�WHP9� 1RYiN��0OiGt�,��GtO��NODYtU�6QDGQp�NODYtUQt�VNODGE\�����D�����VWRO���6DUDXHU�.�tåNRYi�(��6XFKR���.H� VD�YOFL�]LãOL��NODYtU� ���52ý1Ë.
-��'DGiN��ýW\�L�EHVN\GVNp�SR]GUDY\��(WXGD=� .D�DN��6RQiWD�SUR�FLPEiO-��/HDFK��9DULDFLyN�FLPEDORPEUD-��0D]RXURYi��3UHOXGLXP-��1HþDV��1D�VDPê�FLPEiO$��3HN��&KURPDWLFNi�HWXGD3��âDQGHUD��6HWNiQt�QDG�]HPt5��=DSOHWDO��,QYHQFH
6NODGE\�SUR�VRXKUX�
-��-DNXEtþHN��6ORYHQVNp�StVQ� SUR�GYD�FLPEiO\$��3HN��6RQDWLQD�SUR�IOpWQX�D�FLPEiO3��âDQGHUD��0LQLDWXU\�SUR�]REFRYRX�IOpWQX�D�FLPEiO



-��6��%DFK��'YRXKODVp�LQYHQFH��GYD�FLPEiO\�%��%DUWyN��0LNURNRVPRV��+iURP�F]tNPHJH\L�QiSGDO����GYD�FLPEiO\�'��.DUGRã��%DJDWHOO\��GYD�FLPEiO\�'��6FDUODWWL��6RQiW\��GYD�FLPEiO\���YêE�U�,��6WUDYLQVNLM��3ROND��9DOþtN��GYD�FLPEiO\���YêE�U�/��'DTXLQ��.XNDþND��V�NODYtUHP�
3RåDGDYN\�SUR�]D�D]HQt�åiND�GR�UR]ãt�HQpKR�Y\XþRYiQt

.RPLVLRQiOQt�]NRXãND�QD�NRQFL����URþQtNX�
�� GXURYi� D� �� PROORYi� VWXSQLFH� Y FHOpP� UR]VDKX� QiVWURMH� Y RVPLQRYêFK� KRGQRWiFK�00�/  �������W�tKODVê�NYLQWDNRUG�V REUDW\�UR]ORåHQ� L�DUSHJJLR�NDGHQFH�7�±�6�±�'��HWXG\�QD�~URYQL�7yWK�)DOND��&LPEiORYi� ãNROD� ,,�� GtO�� QD�NWHUêFK� åiN�SURNiåH� ~KR]RYRX� D]YXNRYRX� Y\URYQDQRVW�� þLVWRWX� KU\� D� Y\W�tEHQRX� SHGDOL]DFL�� = WRKR� �� HWXGD� PXVt� EêWDNRUGLFNpKR� FKDUDNWHUX� �DUSHJJLD�� D� �� PRWRULFNpKR� FKDUDNWHUX� Y ãHVWQiFWLQRYpP� SRK\EX�]DKUDQi�Y WHPSX�00�/  ������� S�HGQHVRYp� VNODGE\� U$]QpKR� FKDUDNWHUX�� ] WRKR� �� S$YRGQt�� äiN� SURNiåH� VP\VO� SURKDUPRQLFNp� FtW�Qt� GYRX� OLGRYêFK� StVQtFK� U$]QpKR� FKDUDNWHUX�� �� VyORYp� ±� WiKOp� D� �� MDNRGRSURYRG�N OLERYROQpPX�KODVX�
3RåDGDYN\� QD� UR]VDK� VWXGLMQt� OiWN\�� QDVWXGRYDQp� Y SU$E�KX� MHGQRWOLYêFK� URþQtN$ DN SRVWXSRYêP�]NRXãNiP ���52ý1Ë.

9 SU$E�KX� ãNROQtKR� URNX� QDVWXGXMH� åiN� PLQLPiOQ� ������ HWXG� D� �� S�HGQHVRYêFKVNODGHE� U$]QpKR� FKDUDNWHUX�� 6\VWHPDWLFNi� SR]RUQRVW� MH� Y�QRYiQD� VWXGLX� FLPEiORYêFK� SDUW$NRPRUQtFK�D�VRXERURYêFK�VNODGHE�D�K�H�] OLVWX�
3RVWXSRYi�]NRXãND���GXURYi�D���PROORYi�VWXSQLFH�7�tKODVp� D� þW\�KODVp� NYLQWDNRUG\� V REUDW\� N KUDQêP� VWXSQLFtP� UR]ORåHQ� D� DUSHJJLR�� YHONêUR]NODG�7��6��'����GHOãt�QHER���NUDWãt�HWXG\���S�HGQHVRYp�VNODGE\�RGOLãQpKR�FKDUDNWHUX��� OLGRYp� StVQ� ] U$]QêFK� IRONORUQtFK� REODVWt� RGOLãQpKR� FKDUDNWHUX�� QD� NWHUêFK� åiN� SURNiåHVP\VO�SUR�KDUPRQLFNp�FtW�Qt� ���52ý1Ë.
9 SU$E�KX� ãNROQtKR� URNX� QDVWXGXMH� åiN� PLQLPiOQ� ��� HWXG� D� ���� S�HGQHVRYêFK VNODGHE�6\VWHPDWLFNi� SR]RUQRVW� MH� Y�QRYiQD� K�H� FLPEiORYêFK� SDUW$ NRPRUQtFK� D� VRXERURYêFKVNODGHE�D�VDPRVWDWQp�SUiFL�åiND�V OLGRYRX�StVQt�
3RVWXSRYi�]NRXãND���GXURYp�D���PROORYp�VWXSQLFH�Y RVPLQRYêFK�KRGQRWiFK�00�/  ������ýW\�KODVp�NYLQWDNRUG\V REUDW\�UR]ORåHQ� D�DUSHJJLR��9HONê�UR]NODG�DNRUGLFNp�NDGHQFH���HWXG\�U$]QpKR�FKDUDNWHUX�



��S�HGQHVRYp�VNODGE\�RGOLãQpKR�FKDUDNWHUX�äiN�SURNiåH�VFKRSQRVW�VDPRVWDWQp�SUiFH�QD���OLGRYp�StVQL
���52ý1Ë.

9 SU$E�KX� URNX� VH� åiN� VRXVW�HGt� QD� S�tSUDYX� VWXGLMQt� OiWN\� N WDOHQWRYp� ]NRXãFH� QDNRQ]HUYDWR� �VWXSQLFH��DNRUG\��HWXG\��S�HGQHVRYp�VNODGE\��VDPRVWDWQi�SUiFH�V StVQt��
=iY�UHþQRX� NRPLVLRQiOQt� ]NRXãNX� Y\NRQi� Y WHUPtQX� S�HG� WDOHQWRYRX� ]NRXãNRX� QDNRQ]HUYDWR�L�Y WRPWR�UR]VDKX��� GXURYp� D� �� PROORYp� VWXSQLFH� Y ãHVWQiFWLQRYêFK� KRGQRWiFK� Y SRåDGRYDQpP� WHPSX00�/  ����9HONê�UR]NODG�QD�DNRUGLFNp�VXLW����HWXG\�V RGOLãQêP�WHFKQLFNêP�]DP��HQtP���S�HGQHVRYp�VNODGE\�U$]QpKR�FKDUDNWHUX�] U$]QêFK�VW\ORYêFK�REGREt�6DPRVWDWQi�SUiFH�V OLGRYRX�StVQt��6WXGLXP�XNRQþt�YH�HMQêP�DEVROYHQWVNêP�Y\VWRXSHQtP�

2EVDK
&KDUDNWHULVWLND�KXGHEQtKR�RERUX������������������������������������������������������������������������������������ �8þHEQt�SOiQ�þ��� �������������������������������������������������������������������������������������������������������������� �,��VWXSH� ]iNODGQtKR�VWXGLD�«««««««««««««««««««««««������,,��VWXSH� ]iNODGQtKR�VWXGLD�«««««««««««««««««««««««�����8þHEQt�SOiQ�þ������VWXGLMQt�]DP��HQt�NRPRUQt��VRXERURYp��RUFKHVWUiOQt������������������������ �����8þHEQt�RVQRY\�UR]ãt�HQpKR�Y\XþRYiQt�QD�,��VWXSQL�=8â�««««««««««««����


