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Ò92'-HOLNRå� Y�WãLQD� Yê]NXPQêFK� SUDFt� MH� SURYiG�QD� QD� QRY� ]DNOiGDQêFK� Yê]NXPQêFK�SORFKiFK��Y�WãLQRX�SR�U���������MHGQi�VH�SRX]H�R�S�HGE�åQp�UiPFRYp�YêVOHGN\��NWHUp�MH� QH]E\WQp� SURY��RYDW� GORXKRGREêP� V\VWHPDWLFNêP� Yê]NXPHP� Y U$]QêFK� LPLVQ�HNRORJLFNêFK�SRGPtQNiFK�OHV$ ý5�7YRUERX�S�tURG� EOt]NpKR�PDQDJHPHQWX�OHVQtFK�HNRV\VWpP$��NWHUê�FR�QHMYtFH�Y\XåtYi�VSRQWiQQtFK� SURFHV$ D� UHODWLYQ� PLQLPiOQ� XSODW�XMH� S�tGDWQRX� HQHUJLL�� XVLOXMHPH�R ]OHSãHQt�VRXþDVQpKR�VWDYX�DQWURSRJHQQ� RYOLYQ�QpKR�SURVW�HGt��1DãtP�FtOHP�S�LWRP�MH�Y\WYR�HQt�HNRORJLFN\�VWDELOQtKR�D�IXQNþQ� Y\URYQDQpKR��S�tURG� EOt]NpKR�]DNOiGiQt�D�REQRY\�EXNRYêFK�D�VPtãHQêFK�SRURVW$ V EXNHP��NWHUp�P$åHPH�R]QDþLW�]D VWUDWHJLL�WUYDOH�XGUåLWHOQpKR�REKRVSRGD�RYiQt�OHV$�3�L� REQRY� KRUVNêFK� D� SRGKRUVNêFK� OHV$ ý5� VH� ] OLVWQDWêFK� G�HYLQ� SUYR�DGi� ~ORKD�S�LNOiGi� EXNX� OHVQtPX�� NWHUê� MH� UHODWLYQ� WROHUDQWQt� N S$VREHQt� LPLVQ� HNRORJLFNêFK�VWUHV$ YH� VURYQiQt� V S�HYOiGDMtFtP� VPUNHP� ]WHSLOêP� �0DWHUQD� ������ 7HVD� ������9DFHN�� -XUiVHN� ������ %DOFDU� ������ 9DFHN� ������ ������� =Y\ãXMH� QHMHQ� VWDWLFNRX�VWDELOLWX� SRURVW$�� DOH� S�t]QLY� S$VREt� QD� S$GQt� SRGPtQN\� �0UiþHN� ������ 3RGUi]VNê�������9DFHN�HW�DO���������3RGOH�GORXKRGREp�NRQFHSFH�E\�EXN�OHVQt�P�O�PtW�YH����± ���/96� SRP�UQ� ]QDþQp� ]DVWRXSHQt� �NROHP� ��� ���� D� WR� KODYQ� QD� ~NRU� VPUNX��GLIHUHQFRYDQ� SRGOH� VWDQRYLãWQtFK� D� SRURVWQtFK� SRP�U$ L� IXQNþQtKR� W\SX� OHVD�� 'R�XUþLWp� PtU\� E\� WDN� PRKO� QDKUDGLW� QHMHQ� SURGXNþQt�� DOH� L� HNRORJLFNp� IXQNFH� VPUNX��.DQWRU��������9 GUXKRYp�VNODGE� QDãLFK�OHV$ VH�EXN�YH�VW�HGRY�NX�SRGtOHO�S�LEOLåQ�MHGQRX� W�HWLQRX� �0UiþHN� ������ âLQGHOi� ������� 3RGOH� Ä=SUiY\� R� VWDYX� OHVQtKR�KRVSRGi�VWYt� ýHVNp� UHSXEOLN\³� N� ���� ���� ����� E\O� Y S�LUR]HQp� GUXKRYp� VNODGE�]DVWRXSHQ���������Y VRXþDVQp�VNODGE� MHKR�SRGtO�þLQt�������D�GRSRUXþHQp�]DVWRXSHQt�MH� ������ 9êKOHGRY� E\� VH� WHG\� MHKR� SRGtO� Y OHVQtFK� SRURVWHFK�P�O� ]YêãLW� FD� �NUiW��3RGOH� Y\KOiãN\� þ� �������� 6E�� VH� EXN� NH� NXOWLYDFL� QDYUKXMH� YH� ��� ]� ��� FtORYêFK�KRVSRGi�VNêFK� VRXERU$ KRVSRGi�VNêFK� D RFKUDQQêFK� OHV$�� .URP� WRKR� VH� EXNX�OHVQtPX� S�LNOiGi� SULRULWQt� SRURVWRWYRUQê� D HNRVWDELOL]DþQt� Yê]QDP� ] KOHGLVND�S�HGSRNOiGDQêFK�NOLPDWLFNêFK�]P�Q�1iVOHGXMtFt�UiPFRYp�]iVDG\�MVRX�GtOþtPL�þiVWPL�PR]DLN\��NWHUi�E\�P�OD�EêW�SRVWXSQ�VNOiGiQD��DE\�E\OR�PRåQR�YêãH�XYHGHQê�YêKOHGRYê�FtO�QDSOQLW�5HDOL]DþQt�YêVWXS�MH�þOHQ�Q�QD�GtOþt�YêVWXS\��NWHUp�MVRX�SRMDW\�MDNR�VDPRVWDWQp�þiVWL��� 3�LUR]HQi� D� NRPELQRYDQi� REQRYD� EXNRYêFK� D� VPtãHQêFK� SRURVW$ V EXNHP��S�HGE�åQp��UHJLRQiOQ� RPH]HQp�SRGNODG\�GtOþtFK�SUREOpPRYêFK�RNUXK$��� =iVDG\� WYRUE\� SRURVWQtFK� VP�Vt� V EXNHP� �UiPFRYê�� UHJLRQiOQ� RPH]HQê� S�tVWXS�N �HãHQt�QD�S�tNODGX�SR]QDWN$ ] SRKR�t�6XGHWVNp�VRXVWDY\��� 0RåQRVWL� S�HP�Q\� SRURVW$ QiKUDGQtFK� G�HYLQ� SURVDGEDPL� EXNX� OHVQtKR��S�HGE�åQê� PHWRGLFNê� S�tVWXS� N GDQp� SUREOHPDWLFH� QD� ]iNODG� NUiWNRGREêFK�YêVOHGN$ ] -L]HUVNêFK�KRU�D�.UNRQRã��� 0RåQRVWL� NXOWLYDFH� EXNX� OHVQtKR� Y H[WUpPQtFK� SRGPtQNiFK� NDODPLWQtFK� KROLQ��]iNODGQt�S�tVWXS\�N �HãHQt��� 'RSRUXþHQt� VWDQRYLãWQ� YKRGQêFK� SURYHQLHQFt� EXNX� OHVQtKR� GR� U$VWRYêFK�SRGPtQHN����Då����/96�
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ÒYRG3�L�UR]KRGRYiQt�R�DSOLNDFL�GUXKX�REQRY\�� S�LUR]HQp��XP�Op�D�NRPELQRYDQp�� MH�W�HED�EUiW�Y�~YDKX�VWDQRYLãWQt�D�SRURVWQt�SRGPtQN\��ELRORJLFNp�S�HGSRNODG\�D�HNRQRPLFNê�HIHNW�� -HQ� V\QWp]D� W�FKWR� KOHGLVHN�P$åH�GiW�RGSRY��� QD�RWi]NX�R�YKRGQRVWL� SRXåLWt�MHGQRKR�]H�]iNODGQtFK�GUXK$ REQRY\�D�MHMtKR�SRVWXSX�Y GDQpP�SRURVWX�3�LUR]HQi� REQRYD� WYR�t� G$OHåLWRX� VRXþiVW� S�VWHEQt� þLQQRVWL�� VP��XMtFt� N� Y\WYi�HQt�]GUDYpKR�D�SOQ� SURGXNXMtFtKR� OHVD��VFKRSQpKR�SOQLW�NURP� SURGXNFH�G�HYD� L�RVWDWQt�HNRORJLFNp�D�HQYLURQPHQWiOQt�IXQNFH�OHVD��3�LUR]HQi�REQRYD�XPRå�XMH�UHSURGXNRYDW�NYDOLWQt� SRURVW\�� VORåHQp� ]H� VWDQRYLãWQ� D� JHQHWLFN\� YKRGQêFK� GUXK$ G�HYLQ� D� MHMLFK�HNRW\S$�� /HV\� QD� ~]HPt� ýHVNp� UHSXEOLN\� VH� YãDN� Q\Qt� ]QDþQ� OLãt� VYRX� GUXKRYRX�HNRW\SRYRX� D SURVWRURYRX� VNODGERX� RG� S�LUR]HQêFK� OHV$ Y� GDQêFK� VWDQRYLãWQtFK�SRGPtQNiFK��âLQGHOi� �������FRå�Y\XåLWt�S�LUR]HQp�REQRY\�]QDþQ� RPH]XMH�D�]W�åXMH��6RXþDVQê�VWDY�S�LUR]HQp�REQRY\�Y�QDãLFK�OHVtFK�QHXVSRNRMXMH�MDN�NYDOLWRX�SURYHGHQt��WDN�VYêP�UR]VDKHP��NWHUê�P�O�YtFH�QHå����OHW�NOHVDMtFt�WHQGHQFL��=DWtPFR�Y�U�������VH�S�LUR]HQi� REQRYD� QD� REQRY� QDãLFK� OHV$ SRGtOHOD� ��� ��� Y� U�� ����� WR� E\OR� �� ���Y U� ����� �� ��� 3R� URFH� ����� VH� SRGtO� S�LUR]HQp� REQRY\� ]DþDO� SRVWXSQ� ]Y\ãRYDW��Y U� ����� GRVDKRYDO� MLå� �� ��� . Yê]QDPQ�MãtPX� QiU$VWX� S�LUR]HQp� REQRY\� GRãOR�]HMPpQD�GtN\�VW�HGQtP�Då�ERKDWêP�VHPHQQêP�URN$P������D�������9 VRXþDVQRVWL�VH�MHGQi�S�HYiåQ� R�VSRQWiQQt�S�LUR]HQRX�REQRYX�D�MHQ�Y RPH]HQpP�UR]VDKX�VH�XSODW�XMH��t]HQi� S�LUR]HQi� REQRYD�� 7HQWR� QHS�t]QLYê� VWDY� QHQt� ]S$VREHQ� MHQ� ]KRUãHQtP�ELRORJLFNêFK� SRGPtQHN� SUR� S�LUR]HQRX� REQRYX� PLPR�iGQêPL�� ]HMPpQD� SDN�NDODPLWQtPL� W�åEDPL� D ] QLFK� Y\SOêYDMtFtKR� NUiFHQt� REQRYQtFK� GRE�� DOH� L� QH~P�UQ�Y\VRNêPL� VWDY\� VSiUNDWp� ]Y��H�� UR]VDKHP� SORFK� SRVWLåHQêFK� LPLVQ� HNRORJLFNêPL�YOLY\�DSRG��3RXåLWt� S�LUR]HQp� REQRY\� XUþXMt� MHGQDN� VWDQRYLãWQt� SRGPtQN\�� GUXKRYi�� HNRW\SRYi�L SURVWRURYi� VNODGED� PDWH�VNêFK� SRURVW$�� MHMLFK� Y�N�� ]iSRM� D� ]DNPHQ�Qt�� GRSUDYQt�SRP�U\�� FtORYi� GUXKRYi� D� SURVWRURYi� VNODGED� EXGRXFtKR� SRURVWX� D� QD� GUXKp� VWUDQ�SRåDGDYN\ YODVWQtND� L� VSROHþQRVWL� QD�SOQ�Qt�SURGXNþQtFK� L�PLPRSURGXNþQtFK� IXQNFt�OHVD��3�LUR]HQi�REQRYD�NDåGpKR�SRURVWX�MH�SRP�UQ� GORXKRGREêP�~NROHP��3URWR�Y\åDGXMH�MDVQRX� þDVRYRX� D� SURVWRURYRX� ~SUDYX�� NWHUi� Y\FKi]t� ]� Y\W\þHQêFK� FtO$ D� Y\WYi�t�S�HGSRNODG\� N� MHMLFK� GRVDåHQt�� 3�LWRP� MH� QXWQp� ]NRPELQRYDW� KOHGLVND� ELRORJLFNi��]HMPpQD� HNRORJLFNp� QiURN\� G�HYLQ�� U\FKORVW� U$VWX�� PH]LGUXKRYp� Y]WDK\�� L� KOHGLVND�HNRQRPLFNi� �REQRYQt� GRED�� PêWQt� Y�N�� S�tU$VW� SRURVW$ DSRG���� 9� UiPFL� þDVRYp�D SURVWRURYp� ~SUDY\� SRURVW$ MH� W�HED� REQRYQt� VHþH� XPtV"RYDW� VH� ]�HWHOHP� QD� VWDY�SRURVW$�� GUXK\� ]POD]RYDQêFK� G�HYLQ� D� GRSUDYQt� SRP�U\�� .RQHþQê� HIHNW� S�LUR]HQp�REQRY\�þDVWR�]iYLVt�L�QD��iGQp�SpþL�R�QiURVW\�YþHWQ� ~SUDY\�SRURVWQtFK�VP�Vt�D�MHMLFK�GRSOQ�Qt�XP�ORX�REQRYRX��
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3�HGQRVWL�D�QHYêKRG\�S�LUR]HQp�REQRY\3�HGQRVWL�� XGUåHQt� DXWRFKWRQQtFK�� SRS��� L� QHS$YRGQtFK�� DOH� PtVWQ� RVY�GþHQêFK� SRSXODFt�G�HYLQ�� 3�L� S�LUR]HQp� REQRY� W�FKWR� SRURVW$ VH� S�HGHP� Y\OXþXMH� NDåGp� UL]LNR�]QHKRGQRFHQt�JHQRIRQGX�� QiOHW� SOQ� Y\XåtYi� YKRGQp� VWDQRYLãWQt� SRGPtQN\� SRURVWX�� 3�L� ERKDWãtP�QDVHPHQ�Qt� O]H� RþHNiYDW� RE]YOiã" GREUp� Y\XåLWt� L� QHMPHQãtFK� VWDQRYLãWQtFK�UR]GtO$��D�WR�]HMPpQD�VH�VWRXSDMtFtP�SRGtOHP�VWLQQêFK�G�HYLQ�� QHUXãHQê� U$VW� MHGLQF$ QiOHWX� D� QiURVWX� EH]� H[WUpPQtFK� NOLPDWLFNêFK� YOLY$��=HMPpQD�QD�W�åãtFK�S$GiFK�Y\WYi�HMt� WLWR� MHGLQFL�YKRGQ�Mãt�NR�HQRYRX�VRXVWDYX�D�SURWR�MH�MHMLFK�YêYRM�URYQRP�UQ�Mãt�D�VWDELOQ�Mãt�� GREUp�PRåQRVWL�YêE�UX�S�L�YêFKRYQêFK�RSDW�HQtFK�Y�QiURVWHFK�D�POD]LQiFK�� PRåQRVW�]tVNiQt�VD]HQLF�]�QiOHWX�� ~VSRUD� QiNODG$ QD� VHPHQR�� VDGHEQt� PDWHULiO�� YêVDGEX� D� Y\OHSãRYiQt� NXOWXU� �WM��QD ]DMLãW�Qt�QRYpKR�SRURVWX��� VY�WORVWQt�S�tU$VW�PDWH�VNpKR�SRURVWX��WYRUED�FHQQêFK�VRUWLPHQW$��SR�GREX�YêYRMH�QiOHW$ D�QiURVW$ SRG�PDWH�VNêP�SRURVWHP�
1HYêKRG\�� REQRYQt� FtO� MH� Yi]iQ� QD� VRXþDVQRX� GUXKRYRX� D� HNRW\SRYRX� VNODGEX�PDWH�VNpKR�SRURVWX�� S�LUR]HQi�REQRYD� MH�SOQ� ]iYLVOi�QD� IUXNWLILNDFL�� VWDYX�PDWH�VNpKR�SRURVWX��S$G\�D YHJHWDþQtKR�NU\WX�� FHONRYi�GRED�S�LUR]HQp�REQRY\�MH�]SUDYLGOD�GHOãt�� YêFKRYD� SRURVW$ Y]QLNOêFK� ]� S�LUR]HQp� REQRY\� MH� REWtåQ�Mãt�� ]HMPpQD�GtN\� Y�Wãt�D QHURYQRP�UQp�KXVWRW� WDNWR�Y]QLNOêFK�SRURVW$�� W�åED� MH� SURYR]Q� QiURþQ�Mãt�� ]HMPpQD� SDN� ] KOHGLVND� VP�URYpKR� NiFHQt�D EH]HãNRGQpKR�Y\NOt]HQt�G�HYD�� YtFHQiNODG\�QD�SURþLVWN\�D�SUR�H]iYN\�S�HKRXVWOêFK�QiURVW$�
5iPFRYp�]iVDG\�S�LUR]HQp�REQRY\9êE�U�SRURVW$. S�LUR]HQp� REQRY� QHO]H� S�LVWXSRYDW� YH� YãHFK� SRURVWHFK�� YêE�U� SRURVW$ MH� SURWR�SUYR�DGêP� S�HGSRNODGHP� MHMtKR� ~þHOQpKR� SURYHGHQt�� 3�L� Q�P� MH� W�HED� S�LKOtåHW�S�HGHYãtP�N�YKRGQRVWL�G�HYLQ\��HNRW\S\��ORNiOQt�SRSXODFH�DSRG����SUR�GDQi�VWDQRYLãW�D� GiOH� N� MHMtP� JHQHWLFNêP� YODVWQRVWHP�� NWHUp� ]DUXþXMt� NYDOLWQt� FHONRYRX� KPRWRYRX�SURGXNFL�D�GREUê�]GUDYRWQt�VWDY��-HGQi�VH�S�HGHYãtP�R�SRURVW\�X]QDQp�SUR�VE�U�RVLYD�D NYDOLWQt� S$YRGQt� D� S�LUR]HQp� SRURVW\�� 1DRSDN� N� S�LUR]HQp� REQRY� QHO]H� SRXåtW�SRURVW\� VORåHQp� ] G�HYLQ� QHYKRGQêFK� SUR� GDQp� VWDQRYLãWQt� SRGPtQN\� D� GiOH� SRURVW\�QHNYDOLWQt� D� QHS�LU$VWDYp�� NWHUp� QH]DUXþXMt� NYDOLWQt� SRWRPVWYR� �JHQHWLFNi� NODVLILNDFH�'���3�HGSRNODGHP�~VS�ãQpKR�]DþiWNX�S�LUR]HQp�REQRY\��WM��Y]QLNX�QiOHWX�D�ELRORJLFN\�]DEH]SHþHQpKR�QiURVWX��X�Y\EUDQpKR�SRURVWX�MH�VSOQ�Qt�QiVOHGXMtFtFK�SRGPtQHN�
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D� S�tWRPQRVW� VWURP$ VFKRSQêFK� VHPHQ�Qt� Y� GRVWDþXMtFtP� SRþWX� D� YKRGQ�UR]PtVW�QêFK�E� YêVN\W�VHPHQQpKR�URNX�F� YKRGQê� VWDY� S$G\� D� NOLPDWLFNêFK� SRGPtQHN� SUR� NOtþHQt� VHPHQ�� Y]FKi]HQt� D�SRþiWHþQt�XMPXWt�D�S�HåLWt�VHPHQiþN$�G� RFKUDQD�MXYHQLOQtFK�VWDGLt�MHGLQF$ S�HG�ELRWLFNêPL�ãNRGDPL�
3�tSUDYD�SRURVW$0i�OL�EêW�S�LUR]HQi�REQRYD�~VS�ãQi��PXVt�EêW�Y\EUDQp�SRURVW\�SUR�S�LUR]HQRX�REQRYX��iGQ� S�LSUDYHQ\�� 3�tSUDYD� SRURVW$ VSRþtYi� S�HGHYãtP� YH� YKRGQp� YêFKRY�D UR]þOH�RYiQt� SRURVW$�� NWHUp� PXVt� EêW� �HãHQ\� VH� ]�HWHOHP� QD� ]S$VRE� S�LUR]HQp�REQRY\�� VWUXNWXUX� SRURVWX� D� S�LEOLåRYiQt� G�HYD�� 3�tSUDYD� SRURVW$ N� REQRY� MH� WtP�~þLQQ�Mãt�� þtP� YþDVQ�ML� D� FtOHY�GRP�ML� ]DþtQi�� 9êFKRYQêPL� VHþHPL� SURYiGtPH�FtOHY�GRPê� YêE�U�� XSUDYXMtFt� GUXKRYp� VORåHQt�� VWUXNWXUX�� MDNRVW� L� S�tU$VW� SRURVWX�� 6�SRVWXSXMtFtP�Y�NHP�SRURVW$ MH�QXWQR�SUREtUNDPL�Y\WYi�HW�GRVWDWHN�NYDOLWQtFK�VWURP$ V�ERKDW� Y\YLQXWêPL� NRUXQDPL�� NWHUp� EXGRX� GRE�H� SORGLW�� D� WDN� ]DMLã"RYDW� ]iNODGQt�S�HGSRNODG�~VS�ãQp�S�LUR]HQp�REQRY\��6 Spþt�R�NRUXQX�FD�����± ����FtORYêFK�VWURP$EXNX�� ]D� ~þHOHP� Y\WYR�HQt� GRVWDWHþQêFK� S�HGSRNODG$ SORGLYRVWL�� MH� YKRGQp� ]DþtW� YH�Y�NX����± ���OHW��3�tSUDYD�SRURVW$ PXVt�EêW�]DP��HQD�L�QD�YQLW�Qt�]SHYQ�Qt�SRURVWX�D�QD� SpþL� R� SRURVWQt� SOiãW��� 1H]E\WQp� MH� WR� ]HMPpQD� X� EXNRVPUNRYêFK� SRURVW$�� 3UR�~VS�FK�S�LUR]HQp�REQRY\�MH�G$OHåLWi�L�~þHOQi�YQLW�Qt�SURVWRURYi�~SUDYD�SRURVW$��1D�Qt�]iYLVt�REQRYQt�SRVWXS��]DEH]SHþHQt�SURWL�ãNRGOLYêP�NOLPDWLFNêP�þLQLWHO$P�D�PRåQRVW�ãHWUQpKR� Y\NOL]RYiQt� G�HYD� ]H� YãHFK� PtVW� Y� SRURVWX ]D� Y\XåLWt� S�LEOLåRYDFtFK� OLQLt��-HMLFK� Y]GiOHQRVW�� NWHURX� VH� RKUDQLþXMt� SUDFRYQt� SROH� Y� REQRYRYDQêFK� SRURVWHFK�� MH�SRGOH�PtVWQtFK�SRP�U$ D�S�LEOLåRYDFtFK�SURVW�HGN$ ���� ��� P�
ýDVRYi�D�SURVWRURYi�~SUDYD1H]E\WQêP�UiPFHP�FtOHY�GRPp�S�LUR]HQp�REQRY\��VWHMQ� MDNR�REQRY\�XP�Op�� MH� MHMt�þDVRYi� D� SURVWRURYi� ~SUDYD�� 3URVWRURYi� ~SUDYD� REQRY\�� NWHUi� YHGOH� YODVWQt� QiSOQ�PXVt��HãLW�L�PRPHQW\�RFKUDQ\�OHVD�D�VRXVW�H�RYiQt�G�HYD��RYOLY�XMH�SORãQp�XVSR�iGiQt�EXGRXFtKR� SRURVWX� �UR]PtVW�Qt� D� VPtãHQt� G�HYLQ��� ýDVRYi� ~SUDYD�� QD� Qtå� ]iYLVt� PM��HNRQRPLND� REQRY\�� XUþXMH� YODVWQt� SURVWRURYRX� VNODGEX� EXGRXFtKR� SRURVWX� D� YHOPL�þDVWR� VSROXUR]KRGXMH� L� R� GUXKRYp� VNODGE���=iNODGQtPL�SUYN\� þDVRYp�~SUDY\�REQRY\�MVRX�GpOND�REQRYQt�GRE\�D�GtOþt�REQRYQt�GRE\��PêWQt�Y�N�D�REPêWt��8YHGHQp�SUYN\�VH�XSODW�XMt�Y OHVH�REKRVSRGD�RYDQpP�SRGURVWQtPL�]S$VRE\�D�SR]EêYDMt�Yê]QDPX�Y OHVH�YêE�UQpP��2EQRYQt�GRED�SRURVW$��WM��GRED�RG�SUYQtKR�GR�SRVOHGQtKR�]iVDKX��Y\FKi]t�]�KOHGLVHN�MDN�ELRORJLFNêFK��WDN�HNRQRPLFNêFK��0XVt�EêW�WDN�GORXKi��DE\�REQRYRYDQp�G�HYLQ� SRVN\WOD� HNRORJLFNRX� RFKUDQX� GR� GRE\�� QHå� ML� EXGH�PRåQR� SOQ� XYROQLW�� WM��]EDYLW� MDNpKRNROLY� YOLYX� PDWH�VNpKR� SRURVWX� L� ERþQt� RFKUDQ\�� 'tOþt� REQRYQt��]POD]RYDFt�� GRED� MH� REGREt�� NWHUp� ]DMLã"XMH� SRW�HEQRX� KXVWRWX�� YêãNX� D U\FKORVW�YêãNRYpKR�S�tU$VWX�]POD]HQt��DE\�KR�E\OR�PRåQR�ELRORJLFN\�RVDPRVWDWQLW��9 SU$P�UX�MH�SUR�EXN����� ���URN$ �PD[�������SUR�MHGOL����� ���URN$ �PD[�������SUR�VPUN���� ���URN$ �PD[�� ����� 0XVt� EêW� XUþHQD� WDN�� DE\� SRGPtQN\� SUR� Y]QLN� VHPHQiþN$ QHE\O\�Y\WYi�HQ\�]D�FHQX�]WUiW�QD S�tU$VWX�2EQRYQt�GRED�SRURVW$ MH�URYQD�GtOþt�REQRYQt�GRE� G�HYLQ\��Y]QLNi�OL�QD�FHOp�SRURVWQt�SORãH� VWHMQRY�Nê� SRURVW�� 3URWRåH� YH� Y�WãLQ� S�tSDG$ MH� QDãtP� FtOHP� PHQãt� þL� Y�Wãt�
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U$]QRY�NRVW�QiVOHGQpKR�SRURVWX��PXVt�EêW�REQRYQt�GRED�GHOãt�QHå�GtOþt�REQRYQt�GRED�2EQRYD� MHGQRWOLYêFK� þiVWt� SRURVW$ MH� RGG�OHQD� SURVWRURY� D� QDY]iMHP� þDVRY�SRVXQXWD��ýDVRYê�S�HGVWLK�REQRY\�P$åH�EêW�QHMYêãH�WDNRYê��DE\�REQRYD��NWHUi�]DþtQi�QD�GDOãt�þiVWL�SRURVW$ QHQDUXãLOD�SURFHV�]POD]RYiQt�QD�S�HGFKR]t�SORãH��ýtP� YêUD]Q�ML� MH� REQRYD� MHGQRWOLYêFK� G�HYLQ� RGG�OHQD� þDVRY��� WtP� PpQ� MH� QXWQp�RGG�ORYiQt� Y� SURVWRUX� D� QDRSDN�� '$VOHGQp� RGG�ORYiQt� REQRY\� MHGQRWOLYêFK� G�HYLQ�Y þDVH� SURGOXåXMH� REQRYQt� GREX� SRURVWX�� 7DN� QDS��� REQRYX� VPUNX� D� MHGOH� O]H� �HãLW�NRPELQDFt� RNUDMRYpKR� SRVWXSX� SUR� VPUN� D� VNXSLQRYLWpKR� SRVWXSX� ]HYQLW� SRURVWX�SUR MHGOL��3�L� U\FKORVWL� RNUDMRYp�REQRY\� VPUNX����P�]D��� OHW� MH� QXWQR� VNXSLQ\� MHGOH�S�HGVXQRXW� R� ��� P� D� ]DþtW� R� ��� OHW� G�tYH� QHå� V� REQRYRX� VPUNX�� DE\� E\O� GRVDåHQ�XYHGHQê�Y�NRYê�UR]GtO��D�WtP�L�YêãNRYê�QiVNRN�MHGOH�S�HG�VPUNHP��EH]�Q�KRå�VH�MHGOH�PH]L� VPUNHP�EH]� LQWHQ]LYQt� YêFKRYQp� SpþH� QHXGUåt��9H� Y�WãLQ� S�tSDG$ MH� åiGRXFt�VNXSLQRYLWp�VPtãHQt�G�HYLQ��]HMPpQD�SDN�Y�POiGt��3URWR�MH�QHMYKRGQ�Mãt�WDNRYi�~SUDYD�REQRY\��S�L�Qtå�MH�]POD]HQt�MHGQRWOLYêFK�G�HYLQ�RGG�OHQR�Y�SURVWRUX�D�QDRSDN�Y�þDVH�VH� Pi� YtFHPpQ� S�HNUêYDW�� 3URVWRURYi� ~SUDYD� REQRY\� S�LWRP� PXVt� Y\FKi]HW� ]H�åiGRXFt�IRUP\�VPtãHQt�G�HYLQ�Y�PêWQpP�Y�NX��YL]�VWD" =iVDG\�WYRUE\�SRURVWQt�VP�Vt�V�EXNHP��
2EQRYQt�SRVWXS\3UR� EXN� D� SRURVWQt� VP�VL� V� EXNHP� MH� YãHREHFQ� QHMYKRGQ�Mãt� KRVSRGi�VNê� ]S$VRE�SRGURVWQt��S�HYiåQ� PDORSORãQê�D�MHQ�RMHGLQ�OH�YêE�UQê��SRS���L�QiVHþQê��~]Nê�QiVHN�GR� ���� YêãN\� VWURPX��� 3�L� PDQDJHPHQWX� NRPSOH[X� -L]HUVNRKRUVNêFK� EXþLQ� VH��GLIHUHQFRYDQ� SRGOH� NRQNUpWQtFK� SRURVWQtFK� SRGPtQHN�� RVY�GþLOL� U$]Qp� NRPELQDFH�W�FKWR� ]S$VRE$��2EQRYD�E\OD� þDVWR� ]DKDMRYiQD�~]NêP�QiVHNHP�� � �NWHUê� VORXåLO� MDNR�ODQRYi�GUiKD��D�QDYD]XMtFt�RNUDMRYRX�FORQQRX�VHþt��SR�MHGQp�þL�RERX�VWUDQiFK�QiVHNX��D�VNXSLQRYLWêP�SURFORQ�QtP�YQLW�QtFK�þiVWt�SRURVWX�Y XUþLWpP�SURVWRURYpP�XVSR�iGiQt�GDQêP�]S$VREHP�Y\NOt]HQt�G�HYD���9ãH�Y SUYQt��DG� ]iYLVHOR�S�HGHYãtP�QD�YHOLNRVWL��Y�NX��WHUpQQtFK�SRP�UHFK�D�GUXKRYp�VNODGE� REQRYRYDQpKR�SRURVWX�
9êFKRGLVND�REQRY\=DNOiGiQt� YêFKRGLVHN� REQRY\ D� GDOãt� UR]YLQRYiQt� REQRY\� Y\VWXSXMH� MDNR� YHOPL�G$OHåLWi� RWi]ND� S�L� NRPELQDFL�PDORSORãQêFK� REQRYQtFK� SRVWXS$�� ,� S�L� FHORSORãQêFK�SRVWXSHFK� MH� VDPR]�HMP� SURVWRURYê� SR�iGHN� QXWQê��-H� GiQ� UR]G�OHQtP�QD� SUDFRYQt�SROH� D YORåHQtP� S�LEOLåRYDFtFK� OLQLt�� 3URVWRURYi� ~SUDYD� REQRY\� ]GH� VSOêYi� V� YQLW�Qt�SURVWRURYRX�~SUDYRX�SRURVWX��WM��REQRYD�MH�RUJDQL]RYiQD�SRX]H�Y�þDVH��9êFKRGLVNHP�REQRY\� MH� SUDFRYQt� SROH�� X� PHQãtFK� SORFK� FHOi� SRURVWQt� VNXSLQD�� 8� UR]ViKOêFK�NRPSOH[$ MH� RYãHP� YêKRGQp� QH]DþtQDW� V� REQRYRX� QD� YãHFK� SUDFRYQtFK� SROtFK�VRXþDVQ��� DOH� ]DþiWHN� REQRY\� YKRGQ� RGVWXS�RYDW� SRGOH� UR]ORK\� D� VWDYX� PêWQêFK�SRURVW$ L� SRGOH� S�tVOXãQêFK� SRURVWQtFK� FtO$�� 6� REQRYRX� ]DþtQDW� RG� VWUDQ\� QHMPpQ�RKURåHQp�Y�WUHP��SRS���SURWL�VP�UX�S$VREHQt�LPLVt��3�LWRP�PD[LPiOQ� ãHW�LW�SRURVWQt�SOiãW� QD�QiY�WUQêFK�VWUDQiFK��5R]ViKOp�NRPSOH[\�S�HVWiUOêFK�SRURVW$ SRGOH�PtVWQtFK�SRGPtQHN� REQRYRYDW� L� FHORSORãQ��� 6QLåRYiQt� ]DNPHQ�Qt� SRG� ���� O]H� S�LSXVWLW� MHQ�Y ]iY�WUQp� þiVWL� SRURVWX�� 3�L� SRXåLWt� VHþH� VRXE�åQ� VH� VP�UHP� QHEH]SHþQpKR� Y�WUX�Y\YpVW�YtWU�GR�PODGêFK�D�RGROQêFK�SRURVW$��=HMPpQD�SDN�S�L�REQRY� EXNRVPUNRYêFK�SRURVW$ Y H[SRQRYDQêFK� SRORKiFK� MH� SRW�HEQp� VQLåRYDW� SRþHW� QiVHþQêFK� VW�Q��FORQQêFK�Ii]t�REQRY\��]NUDFRYDW�REQRYQt�GREX�D�YNOiGDW�GR�SRURVW$ ]SHY�RYDFt�SiV\��
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ÒSUDYD�S$GQtKR�SURVW�HGt3�L�~URG� D�RSDGX�GRVWDWHþQpKR�PQRåVWYt�NOtþLYêFK�VHPHQ�MH�Y]QLN�QiOHW$ SRGPtQ�Q�YKRGQêPL� YODVWQRVWPL� S$GQtKR� SRYUFKX�� ÒSUDYX� S$GQtKR� SRYUFKX SURYiGtPH� EX�ELRORJLFNRX� FHVWRX�� WM�� ]iVDK\� GR� PDWH�VNpKR� SRURVWX� �UHJXODFt� ]iSRMH��� QHER�PHFKDQLFNêPL��YêMLPHþQ� FKHPLFNêPL�]iVDK\�QHER�NRPELQDFt�MHGQRWOLYêFK�]S$VRE$��-H� SURWR� ~NROHP� OHVQtKR� KRVSRGi�H�� DE\� XVP�U�RYDO� S�tSUDYX� S$G\� SRGOH� YODVWQRVWt�VWDQRYLãW���SRGOH�GUXKRYp��SURVWRURYp�D�Y�NRYp�VNODGE\�PDWH�VNpKR�SRURVWX��Y�Q�På�MH�REQRYD�SOiQRYiQD�ÒVS�FK�S�LUR]HQp�REQRY\�� KXVWRWD�D�SUDYLGHOQRVW�S�LUR]HQpKR�]POD]HQt�L�MHKR�YêYRM�Y MXYHQLOQt� Ii]L�� P$åH� Yê]QDPQ� RYOLYQLW� S�tSUDYD� S$G\�� D� WR� S�HGHYãtP� S�L�]POD]RYiQt�EXNX�OHVQtKR��VPUNX�]WHSLOpKR��MHGOH��E�ORNRUp��DOH�L�MDYRUX�NOHQX�D�MLOPX�KRUVNpKR�� -H� SURWR� Y�WãLQRX� YHOPL� G$OHåLWRX� VRXþiVWt� S�LUR]HQp� REQRY\� OHVD��0HFKDQLFNi� S�tSUDYD� S$G\� VH� SURYiGt� EX� ]UD�RYiQtP� S$GQtKR� SRYUFKX�� KOXERNRX�S�tSUDYRX�QHER�NRPELQDFt�V�ELRORJLFNRX�þL�FKHPLFNRX�PHOLRUDFt�3�L� ]UD�RYiQt� S$G\� VH� QH]DVDKXMH� VRXYLVOH� GR� Y�WãtFK� KORXEHN� S$G\�� D� WR� ]HMPpQD�QD P�ONêFK� S$GiFK� D� ORNDOLWiFK� QiFK\OQêFK� N� LQWURVNHOHWRYp� HUR]L�� 3RPtVWQ�SRYUFKRY� VH� QDUXãXMH� NRPSDNWQt� VYUFKQt� S$GQt� YUVWYD� GR� KORXEN\� QHMYêãH� ��� FP��8VQDG�XMH� WDN� NR�HQ$P�VHPHQiþN$ SURQLNQRXW�N�PLQHUiOQt� S$G� D� MHMLFK� VSROHKOLYp�]DNR�HQ�Qt�� 3RXåtYDMt� VH� N� Q�PX� Y�WãLQRX� ]UD�RYDþH� QHMU$]Q�MãtFK� W\S$ MDNR� MHåN\��UDGOLþQp�]UD�RYDþH��EUiQ\��SOXK\��NXOWLYiWRU\�DSRG�ÒVS�FK� S�LUR]HQp� REQRY\� EXNX� MH� QD� S�tSUDY� S$G\� ]QDþQ� ]iYLVOê� D� MH� QH]E\WQp�UHDOL]RYDW� ML�QHMHQ�Y� OHWHFK�ERKDWp�~URG\�EXNYLF��DOH�]HMPpQD�~URG�VODEãtFK��%XNRYp�VHPHQiþN\� MVRX� QiURþQp� QD� YOKNRVW�� SURWR� QD� QHS�LSUDYHQêFK� S$GiFK�� ]YOiãW�QiVOHGXMH�OL� SR� Y\NOtþHQt� VXFKi� YHJHWDþQt� SHULRGD�� XV\FKDMt�� 3URWR� DQL� Y� OHWHFK�ERKDWêFK� QD� ~URGX� QHQt� ~VS�FK� S�LUR]HQp� REQRY\� ]DMLãW�Q�� = WRKRWR� G$YRGX� MH�QH]E\WQp�S�tSUDYX�S$G\�XVNXWHþQLW��S�tSDGQ� ML�GRSOQLW�YKRGQRX�OHVRS�VWHEQt�PHOLRUDFt��YiSQ�QtP�� KQRMHQtP��� 7DWR� PHOLRUDþQt� RSDW�HQt� � PDMt� S�t]QLYê� YOLY� QHMHQ� QD� VWDY�KXPXVRYêFK� YUVWHY�� DOH� L� QD� SORGLYRVW� VWURP$�� D� WR� ]HMPpQD� Y H[WUpPQtFK� LPLVQ�HNRORJLFNêFK�SRGPtQNiFK�S�L�KRUQt�KUDQLFL�S�LUR]HQpKR�UR]ãt�HQt�EXNX�3�tSUDYRX�S$G\�O]H�Yê]QDPQ� RPH]LW�YOLY�ãN$GF$ EXNYLF��+OXEãtP�]DSDGQXWtP�EXNYLF�GR� S$G\� O]H� ]DMLVWLW� SR]G�Mãt� Y\NOtþHQt�� D� WtP� VQtåLW� QHEH]SHþt� SRãNR]HQt� PUD]HP�D Y\WYR�LW�S�t]QLYp��PpQ� N\VHOp�D�Y\V\FKiQtP�PpQ� RKURåHQp�S$GQt�SURVW�HGt�DSRG��3RGOH� WHUpQQtFK� SRGPtQHN�� VWDYX� SRURVWX� �]DNPHQ�Qt�� D� S$G\�� VH� YROt� EX� SRXKp�]UD�RYiQt� S$G\� QHER� G$NODGQ�Mãt� S�tSUDYD�� =UD�RYiQt� S$G\� VH� SRXåLMH� QD� S$GiFK�V P�ONRX�YUVWYRX�VXURYpKR�KXPXVX��3RPtVWQ� QD�PDOêFK�SORãNiFK�D�YHOPL�RSDWUQ� VH�S$GD� UXþQ� ]UD�XMH� QD� ORNDOLWiFK� RKURåHQêFK� LQWURVNHOHWRYRX� HUR]t�� 7DP� NGH� MH� WR�PRåQp�� VH� Y EXNRYêFK� SRURVWHFK� SRXåtYDMt� NXOWLYiWRU\�� IUp]\� QHER� ]UD�RYDFt� MHåN\��3�tSUDYD�S$G\�VH�XVNXWHþ�XMH�Y�VUSQX�D�]i�t��QHMSR]G�ML�]DþiWNHP��tMQD��S�HG�RSDGHP�OLVWt�+OXERNi�S�tSUDYD�S$G\��Y�WãLQRX�Då�GR�KORXEN\����FP�MH�QH]E\WQi�WDP��NGH�MH�W�HED�]DMLVWLW� RFKUDQX� VHPHQiþN$ S�HG� PUD]HP� �XPRåQ�QtP� KOXEãtKR� ]DSDGQXWt� EXNYLF���QD S$GiFK�VH�VLOQRX�YUVWYRX�VXURYpKR�KXPXVX�D�QD�S$GiFK�]DEX�HQ�OêFK��-H�YêKRGQp�SURPtFKDW�S$GQt�KRUL]RQW\� �KXPXVRYp�D�PLQHUiOQt���'RSRUXþXMH�VH� URYQ�å�SR�RSDGX�EXNYLF��NRQFHP�OLVWRSDGX�QHER�]DþiWNHP�SURVLQFH��]DSUDYLW�MH�GR�S$G\��QDS���EUDQDPL��+OXERNRX�S�tSUDYX�S$G\�QHO]H�SURYiG�W�YH�VPUNREXNRYêFK�SRURVWHFK��NGH�E\�PRKOR�GRMtW�N�SRãNR]HQt�NR�HQ$ VPUNX�
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1D� ORNDOLWiFK� VLOQ� ]DEX�HQ�OêFK� �QDS��� W�WLQRX� FKORXSNDWRX��� NGH� ]� U$]QêFK�SURYR]QtFK�G$YRG$ QHE\OD�SURYHGHQD�S�tSUDYD�S$G\��MH�SUR�]GUDYê�YêYRM�VHPHQiþN$SRW�HEQp�SURYpVW�DOHVSR� NRVHQt�EX�HQ� QD� W]Y��Y\VRNp�VWUQLãW���NG\� MH� WUiYD�RåtQiQD�QDG�YUFKRO\�VHPHQiþN$��-H�WR�QH]E\WQp�QHMHQ�Y URFH�]POD]HQt��DOH�L�RSDNRYDQ� YH���±�� QiVOHGXMtFtFK� OHWHFK�� 7tPWR� ]S$VREHP� O]H� RVODELW� NRQNXUHQþQt� S$VREHQt� EX�HQ� D�GRFtOLW� Y\ããt� S�HåtYiQt� D� U$VW� VHPHQiþN$�� NWHUp� MVRX� VURYQDWHOQp� V� SRGPtQNDPL� QD��SORFKiFK�V P�ONRX�S�tSUDYRX�S$G\��6�SRVWXSQêP�YêãNRYêP�RGU$VWiQtP�VHPHQiþN$ VH�YOLY�EX�HQ� VQLåXMH��
3pþH�R�QiURVW\3pþH� R� QiURVW\ Y]QLNOp� S�LUR]HQRX� REQRYRX� MH� YHOPL� G$OHåLWi� D� QHO]H� ML� ]DQHGEiYDW��9 PQRKD� S�tSDGHFK� MH� NRQHþQê� ~VS�FK� þL� QH~VS�FK� REQRY\� S�tPR� ]iYLVOê� QD� W�FKWR�S�VWHEQtFK�RSDW�HQtFK��3pþH�R�QiURVW\�VSRþtYi�Y VRXVWDYQpP�VOHGRYiQt�YêYRMH�QiURVW$D� RGVWUD�RYiQt� MHGLQF$ QHPRFQêFK� D QHåiGRXFtFK� ]� KOHGLVND� GUXKRYp� VNODGE\�D SDUDPHWU$ KODYQt� RV\� L� NRUXQ\� �WM�� NYDOLW\� MHGLQF$��� Y� XYRO�RYiQt� S�HKRXVWOêFK�QiURVW$�� Y� ~SUDY� VSiGQêFK� RNUDM$�� Y� RFKUDQ� SURWL� ]Y��L� D ãN$GF$P�D� Y� QHSRVOHGQt��DG� L�Y ~SUDY� SRURVWQtFK�VP�Vt��0iPH�OL�GRViKQRXW�REQRYQtKR�FtOH��PXVtPH�Y�SUD[L�þDVWR� NRPELQRYDW� S�LUR]HQRX� REQRYX� V� REQRYRX� XP�ORX��8GUåHW� MHGQRWOLYp� VPtãHQt�G�HYLQ�Y SRURVWX�MH�YHOPL�W�åNp�D�QiURþQp�QD RGERUQRVW�L�QD�PQRåVWYt�SUiFH��6QDGQ�ML�VH�Y\WYR�t�D�XGUåt�VPtãHQt�VNXSLQRYLWp��9 G$VOHGNX�WRKR�Y\WYR�tPH�S�t]QLYp�SRGPtQN\�SUR VNXSLQRYLWp�VPtãHQt� MLå�YODVWQt�REQRYRX�L�YêFKRYQêPL�]iVDK\��9�]iVDG� E\�P�O\�EêW�REQRYQt�FtO�D�QiVOHGQ� FtORYi�VNODGED�GRGUåHQ\�
.RPELQRYDQi�REQRYD9\VN\WQRX�OL� VH� Y� S�LUR]HQpP� ]POD]HQt� SUi]GQi� PtVWD�� YþDV� VH� XP�OH� GRSO�XMt�Y�WãLQRX� MLQêPL� GUXK\� G�HYLQ�� NWHUp� PXVt� RGSRYtGDW� REQRYQtPX� FtOL�� -HMLFK� U$VWRYp�YODVWQRVWL��DOH�L�NYDOLWD�Y\VD]RYDQêFK�VD]HQLF�D�GDOãt�SpþH�R�Q� E\�P�OD�]DUXþRYDW��åH�YêYRM� WDNWR� ]DORåHQp� NXOWXU\� EXGH� RGSRYtGDW� YêYRML� QiURVWX�� 3URWR� VH� N� GRSO�RYiQt�PH]HU� Y�WãLQRX� Y\XåtYDMt� U\FKOH� URVWRXFt� GUXK\� G�HYLQ� MDNR� QDS��� PRG�tQ� RSDGDYê��MDYRU� NOHQ�� MLOP� KRUVNê�� GRXJODVND� WLVROLVWi�� MHGOH� REURYVNi� DSRG�� 3�LWRP� PXVt� EêW�QH]E\WQ� SRXåLW\�NYDOLWQt�VD]HQLFH��GLPHQ]HPL�RGSRYtGDMtFt�VWDYX�QiOHWX�D�]DEX�HQ�Qt��6LOQp� VD]HQLFH� Då� SRORRGURVWN\� MH� YKRGQp� Y\VD]RYDW� QD ]DEX�HQ�OêFK� S$GiFK��9êKRGQi�MH�]HMPpQD�DSOLNDFH�RGSRYtGDMtFtFK�REDOHQêFK�VD]HQLF��X�NWHUêFK�MH�RPH]HQD�VWDJQDFH� S�tU$VWX� SR� S�HVD]HQt� D� U\FKOHML� VH� Y\URYQiYDMt� V U$VWRYRX� G\QDPLNRX�RNROQtKR�QiURVWX��'RSOQ�Qt�PH]HU�QiURVWX�MH�QH]E\WQp�UHDOL]RYDW�Y FR�QHMNUDWãt�GRE���DE\� PH]L� YêVDGERX� D� QiURVWHP� QHY]QLNO� Y�Wãt� UR]GtO� D E\OR� WDN� ]DMLãW�QR� Y\WYR�HQt�VRXYLVOpKR� SRURVWX�� 'RSO�RYDQp� G�HYLQ\� MH� YKRGQp� Y\VD]RYDW� YH� VNXSLQiFK�� MHOLNRå�OpSH� RGROiYDMt� NRQNXUHQFL� G�HYLQ� ] S�LUR]HQp� REQRY\�� NWHUp� PDMt� Y SUYRSRþiWNX�U\FKOHMãt�U$VW��9êKRGRX�VNXSLQRYLWpKR�PtãHQt�MH�PHQãt�þDVRYi�D�RGERUQi�QiURþQRVW�S�L�YêFKRY� SRURVW$ ] KOHGLVND�XVP�U�RYiQt�NRPSHWLþQtFK�Y]WDK$��.RPELQDFH�S�LUR]HQp�D�XP�Op�REQRY\�XPRå�XMH�GRGDWHþQRX�~SUDYX�GUXKRYp�VNODGE\�9 VRXþDVQp�GRE� UHDOL]DFL� WYRUE\�SRURVW$ SRåDGRYDQp�GUXKRYp�VNODGE\��]HMPpQD�SDN�VPtãHQêFK� SRURVW$�� EUiQt� QHGRVWDWHN� GUXKRY� D� HNRW\SRY� YKRGQpKR� VDGHEQtKR�PDWHULiOX�� S�HGHYãtP� SDN� X� OLVWQiþ$ D� MHGOH�� 9 W�FKWR� S�tSDGHFK� PXVtPH� S�LVWRXSLW�N SRVRX]HQt� SULRULW� WYRUE\� VPtãHQêFK� SRURVW$ SRGOH� +6�� UHVSHNWLYH� 6/7� �YL]� VWD"=iVDG\�WYRUE\�SRURVWQtFK�VP�Vt�V�EXNHP��



�

9êMLPHþQ� O]H� WDP�� NGH� MH� QH]E\WQp� RPH]LW� Y]QLN� PRQRNXOWXU\ D� QHQt� PRåQp�S�LUR]HQRX� REQRYRX� GRFtOLW� SRåDGRYDQp� GUXKRYp� VNODGE\� SRURVWX�� VH� QD� PHQãtFK�YKRGQ� XPtVW�QêFK�SORãNiFK��GRSRUXþXMH�OLNYLGDFH�QiURVWX��9\WYR�t�VH�WDN�PtVWD�SUR�XP�Op�GRSOQ�Qt�SRåDGRYDQêFK�GUXK$ G�HYLQ��1�NG\�VH�SUR�GRVDåHQt�WpWR�S�tP�VL��S�HG]iVDKHP� GR� SRURVWX� ]D� ~þHOHP� S�LUR]HQp� REQRY\�� Y\VD]XMt� S�HGVXQXWp� VNXSLQ\�SRåDGRYDQêFK�GUXK$ G�HYLQ��9DFHN��/RNYHQF��6RXþHN�������
2EQRYQt�]S$VRE\�V�RKOHGHP�QD�VWDY�SRURVW$=iNODGQt� REQRYQt� ]S$VRE� SUR� S�LUR]HQRX� REQRYX� OHVQtFK� G�HYLQ� MH� KRVSRGi�VNê�]S$VRE� � SRGURVWQt�� NWHUê� NURP� Y\WYi�HQt� RSWLPiOQtFK� HNRORJLFNêFK� SRGPtQHN� SUR�QiVOHGQê�SRURVW�XPRå�XMH�XSODW�RYiQt�YêE�UQpKR�SULQFLSX�S�L�REQRYQt�W�åE� D�Y\XåLWt�PD[LPiOQtKR�KRGQRWRYpKR�S�tU$VWNX�QHMNYDOLWQ�MãtFK�VWURP$ Y�SRURVWX��3RGURVWQt� ]S$VRE ]DEH]SHþXMH UHSURGXNFL� OHVD� S�LUR]HQRX� SRS��� L� XP�ORX� REQRYRX��SRG� FORQQ� PêFHQêP� PDWH�VNêP� SRURVWHP��� 3�L� NODVLFNp� FORQQp� VHþL� ]SUDYLGOD�DSOLNXMHPH���Ii]H�� VHþ�S�tSUDYQi�� VHþ�VHPHQQi�� VHþ�SURVY�WORYDFt�� VHþ�GRPêWQi�3�tSUDYQRX� VHþt VH� WYR�t� S�HGSRNODG\� SUR� REQRYX� SRURVWX� WtP�� åH� VH� SRGSRUXMH�SORGQRVW� ]DVWRXSHQêFK� G�HYLQ� D� Y\WYi�t� S�t]QLYp�PLNURNOLPDWLFNp� D S$GQt� SRGPtQN\�SUR� Y\NOtþHQt� VHPHQ�� 3�tSUDYQi� VHþ� EêYi� QXWQi� Y� ]DSRMHQêFK� QHER� KXVWêFK��QHGRVWDWHþQ� SUREtUDQêFK� SRURVWHFK� VH� VLOQRX� YUVWYRX� VXURYpKR� KXPXVX�� -HKR�UR]NODGX� QDSRPiKi� ]YêãHQê� S�tVWXS� WHSOD�� VY�WOD� D� YRGQtFK� VUiåHN�� =YOiãW�Y EXNRVPUNRYêFK��VPUNREXNRYêFK��D�PQRKG\�L�EXNRYêFK�SRURVWHFK�PtUQp�SURVY�WOHQt�SRURVW$ S�tSUDYQRX�VHþt�]S$VREXMH�U\FKOHMãt�UR]NODG�RSDGX�D�KXPXVX�D�VXURYê�KXPXV�S�HFKi]t Y�S�t]QLY�Mãt�KXPXVRYp�IRUP\��3$GD�VH�WDN�SRVWXSQ� S�LSUDYXMH�QD�XFK\FHQt�QiOHWX�� 3�L� S�tSUDYQp� VHþL� VH� ]� SRURVWX� RGVWUD�XMt� QHMG�tYH� S�tSUDYQp�G�HYLQ\��DE\� VH�S�HGHãOR� MHMLFK� ]POD]HQt� D� GiOH� VWURP\� S�HVWiUOp�� QHPRFQp� D� QHNYDOLWQt�� 7tP� VH�]iURYH� ]OHSãt� L SRGPtQN\� SUR� UR]YRM� RVWDWQtFK� VWURP$ SRQHFKDQêFK� Y� SRURVWX� D�Y\YROiYi� VH� QHER� SRGSRUXMH� MHMLFK� SORGQRVW�� 3�tSUDYQRX� VHþt� VH� SRURVW� SURVY�WOXMH�PtUQ���DE\�VH�S�tOLã�QiKOH�QHSRUXãLO�SRURVWQt�]iSRM��9�S�VWHEQ� ]DQHGEDQêFK�SRURVWHFK�MH�SURWR� OpSH�S�tSUDYQRX� VHþ�RSDNRYDW��2NUDMH� SRURVW$ VH�SRQHFKiYDMt�KXVWãt�� DE\� VH�]DEUiQLOR�SURYtYiQt�SRURVW$��9�SRURVWHFK�EXNRYêFK��VPUNRMHGOREXNRYêFK�D MHGORYêFK�XSO\QH�PH]L�RE�PD�Ii]HPL�FORQQp�VHþH�GHOãt�GRED��9�SRURVWHFK�GRE�H�S�LSUDYRYDQêFK�N S�LUR]HQp� REQRY� SUREtUNDPL� QHQt þDVWR� W�HED� SRXåtYDW� VHþH� S�tSUDYQp� D Y�WãLQRX�RGSDGi�L�VHþ�VHPHQQi��6HPHQQi� VHþ VH� DSOLNXMH�Y� VHPHQQpP� URFH�� DE\� VH�Y\WYR�LO\�SRGPtQN\�SUR�S�t]QLYp�Y\NOtþHQt� VHPHQ� D� YêYRM� QiOHW$�� 9� WRPWR� VP�UX� ]Y\ãXMH� ~þLQHN� S�tSUDYQp� VHþH�� 3�L�W�åE� D� S�LEOLåRYiQt� G�HYD� VH� S$GD� ]UDQt�� SRUXãt� VH� S$GQt� NU\W�� VSDGOi� VHPHQD� QHER�SORG\�]tVNDMt�W�VQê�NRQWDNW�V�S$GQtP�SRYUFKHP��3UR�HG�QtP�SRURVWX�VH�]OHSãt�S$GQt�D�PLNURNOLPDWLFNp�SRGPtQN\�SUR�]GiUQê�YêYRM�QiOHW$��=E\Oi�þiVW�PDWH�VNpKR�SRURVWX�SR�VHPHQQp� VHþL� SRVN\WXMH� SR� XUþLWRX� GREX� RFKUDQX� QiOHW$�� FKUiQt� KR� SURWL� PUD]X��S�tPpPX�VOXQHþQtPX�VY�WOX��YêVXãQpPX�Y�WUX�D�EX�HQL��
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,QWHQ]LWD�]iVDK$ S�L�VHPHQQp�VHþL�]iYLVt�QD�G�HYLQ� D�MHMtP�Y�NX��]DNPHQ�Qt�SRURVW$D VWDQRYLãWtFK� SRGPtQNiFK�� 3�L� VHPHQQp� VHþL� VH� Y�WãLQRX� PêWt� NROHP� ����� ]iVRE\�SRURVWX��0tUQ�Mãt� ]�HG�Qt� Y\åDGXMt� EXNRYp� D� VPUNREXNRYp� SRURVW\� Y H[SRQRYDQêFK�SRGPtQNiFK� SURVW�HGt�� SRURVW\� MHGORYp�� SRURVW\� VW�HGQtKR� Y�NX� V PiOR� Y\YLQXWêPL�NRUXQDPL�� SRURVW\� QD� ERKDWêFK� S$GiFK� D� SRURVW\� Y� H[WUpPQtFK� SRORKiFK�� NGH� ãNRGt�PRNUê� VQtK� QHER�QiPUD]D��3R� VHPHQQp� VHþL�PDMt� VWURP\�PDWH�VNpKR�SRURVWX�SRNXG�PRåQR�VWHMQRP�UQ� ]DVWL�RYDW�S$GX��8YRO�RYDFt�VHþ GiOH�]OHSãXMH�åLYRWQt�SRGPtQN\�Y\YtMHMtFtKR�VH�QiOHWX�D�QiURVWX��3RGOH�PtVWQtFK�SRURVWQtFK�D�VWDQRYLãWQtFK�SRP�U$ P$åH�EêW�DSOLNRYiQD�MHGQD�QHER�Q�NROLN�XYRO�RYDFtFK� �SURVY�WORYDFtFK�� VHþt�� 1iVOHGXMt� ]D� VHERX� Y� NUDWãtFK� QHER� GHOãtFK�REGREtFK�� MDN� WR� Y\åDGXMH� RGU$VWDMtFt� QiURVW�� =SUDYLGOD� VH� QiOHW� XYRO�XMH� ��� Då� ���URNHP�SR�Y\NOtþHQt�VHPHQ��ýtP�MH�QiOHW�KXVWãt�D�þtP�FKXGãt�D�VXããt�MH�S$GD� WtP�þDVW�ML�VH� XYRO�RYDFt� VHþH� RSDNXMt�� '�HYLQ\� QiURþQp� QD� VY�WOR� Y\åDGXMt� U\FKOHMãt� SRVWXS�S�L XYRO�RYiQt� QiOHW$ D� QiURVW$ QHå� G�HYLQ\� VQiãHMtFt� ]DVWtQ�Qt� D� G�HYLQ\� FLWOLYp� QD�S�tPp�RVOXQ�Qt��1D�ERKDWêFK�S$GiFK�QiFK\OQêFK�N�]DEX�HQ�Qt�MH�W�HED�QiOHW�XYRO�RYDW�SRPDOHML��SRGREQ� MDNR�S�HURVWOp�QiURVW\��NWHUp�E\O\�GORXKR�]DVWtQ�Qp��6Hþt�GRPêWQRX VH�RGVWUD�XMH��]E\WHN�PDWH�VNpKR�SRURVWX�D�~SOQ� VH�XYRO�XMH�QiURVW��NWHUê� MLå� QHSRW�HEXMH� MHKR� RFKUDQX�� 8VNXWHþ�XMH� VH� ]SUDYLGOD� MHGQtP� W�åHEQtP�]iVDKHP��DE\�VH�QiURVW�RSDNRYDQêPL�]iVDK\�S�L�W�åE� VWURP$ VWiOH�QHSRãNR]RYDO��3R�GRPêWQp� VHþL� VH� REY\NOH� Y� QiURVWHFK� SURYHGH� VHOHNWLYQt� ]GUDYRWQt� YêE�U� W�åERX�SRãNR]HQêFK�MHGLQF$��S�tSDGQ� VH�]iURYH� XSUDYt�GUXKRYi�VNODGED�QiOHWX�þL�QiURVWX��9�SUD[L�O]H�SRURVW\�FORQQ� REQRYRYDW�PLQLPiOQ� GY�PD�REQRYQtPL�VHþHPL���3UYQtP�]iVDKHP�VH�Y\YROi�SORGQRVW�PDWH�VNpKR�SRURVWX�D�XFK\FHQt�QiOHWX��GUXKêP�]iVDKHP�VH�]E\Oi�þiVW�PDWH�VNpKR�SRURVWX�GRPêWt��2EQRYD�SRURVW$ GYRXIi]RYRX�FORQQRX�VHþt�QHQt�]�HNRORJLFNêFK�KOHGLVHN�S�tOLã�YKRGQi��'$YRGHP�DSOLNDFH�WRKRWR�]MHGQRGXãHQpKR�SURYHGHQt� P$åH� EêW� QDS��� ]QDþQi� QHS�tVWXSQRVW� SRURVW$ Y H[WUpPQtFK� WHUpQQtFK�SRGPtQNiFK�0DORSORãQê� SRGURVWQt� ]S$VRE� R ãt�FH� VHþH� MHGQp� Då� GYRX� YêãHN� SRURVWX� D� V�REQRYQtPL�SUYN\� U$]QpKR� WYDUX�S�LFKi]t� Y�~YDKX�S�HGHYãtP�Y�SRURVWHFK��Y�QLFKå� MH�VQDGQR�GRVDåLWHOQi�S�LUR]HQi�REQRYD�FtORYêFK�G�HYLQ��8�EXNX�L�RVWDWQtFK�OLVWQiþ$ MVRX�WR�S�HGHYãtP�VRXERU\�åLYQp��DG\��Y N\VHOp��DG� VH�SRþtWi�V S�LUR]HQRX�REQRYRX�VPUNX��3RGURVWQt� ]S$VRE� VH� XSODWQt� MHãW� QD� YêUD]Q� SRGPiþHQêFK� S$GiFK�� �VPUN�� MHGOH�� Y�PHQãt� Pt�H� Y� SRURVWHFK� ]YOiãWQt� NYDOLW\� D� Y� SRURVWHFK� VHPHQQêFK�� SRS��� Y� OHVtFK�]YOiãWQtKR� XUþHQt�� 3RGURVWQt� ]S$VRE� V� S�LUR]HQRX� REQRYRX� YKRGQ�ML� DSOLNRYDW� Y�FtORYêFK� YtFHPpQ� VPtãHQêFK� QHå� YH� ]P�Q�QêFK� � SRURVWQtFK� W\SHFK�� 3UR� REQRYX�VPUNX�YH�Y\ããtFK�SRORKiFK�MH�YKRGQi�FORQQi�VHþ�RNUDMRYi��VW�HFKRYLWi�YêVWDYED�SURWL�Y�WUX���6NXSLQRYLWi��FORQQi��VHþ� MH�SRXåLWHOQi�]HMPpQD�SUR�REQRYX�VPtãHQêFK��EXNRYêFK� L�VPUNRYêFK�SRURVWHFK��1D�VXããtFK�VWDQRYLãWtFK�MH�QXWQp�G�ODW�Y�Wãt�UR]P�U\�NRWOtN$ QHå�QD�VWDQRYLãWtFK�VY�åtFK�3UXKRYi� FORQQi� VHþ� V� SURVY�WORYiQtP� XYQLW� SUXKX� Y\KRYXMH� REQRY� VWDUêFK�EXNRYêFK� SRURVW$ D� QDRSDN� MH� QHYKRGQi� SUR� VPUN� Y REODVWHFK� RKURåHQêFK� LPLVQ�HNRORJLFNêPL�VWUHV\�9HONRSORãQi�FORQQi� VHþ�P$åH�S�LFKi]HW�Y�~YDKX� MHQ�Y� MHGQRWOLYêFK�SRURVWHFK�� MDNR�FHORSORãQi�FORQQi�VHþ�S�L�REQRY� QHVPtãHQêFK�EXNRYêFK�SRURVW$ �VNXSLQ\�QiOHWX�E\�
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P�O\�]DXMtPDW�DOHVSR� �����SORFK\�SRURVWX���GiOH�X�PDOêFK�SRURVW$ D�Y�S�tSDG� �tGFH�S�LFKi]HMtFtFK�VHPHQQêFK�OHW�+RVSRGi�VNê� ]S$VRE� YêE�UQê� VH� ]DP��HQtP� QD�PD[LPXP� G�HYQt� SURGXNFH�P$åH�S�LFKi]HW� Y� ~YDKX� Y� OHVH� KRVSRGi�VNpP� MHQ� ]FHOD� YêMLPHþQ��� 9� OHVtFK� ]YOiãWQtKR�XUþHQt� VH� ~þHORYêP� YêE�UHP� SRGSRUXMt� S�HGHYãtP� W\� VORåN\�� NWHUp� SOQt� S�tVOXãQp�IXQNFH��=iVDK\�MVRX�Y�WãLQRX�YHOPL�PtUQp�D�MH�W�HED�MH��DGLW�WDN��DE\�VH�GDOD�REQRYD�D�W�åED�RUJDQL]DþQ� D�GRSUDYQ� ]YOiGQRXW��9�RFKUDQQêFK�OHVtFK�MH�~þHORYê�YêE�U�þDVWR�]DP��HQê� MHQ�QD�QHY\KQXWHOQp� W�åHEQt�]iVDK\�SUR�XGUåRYiQt�åLYRWDVFKRSQRVWL� W�FKWR�SRURVW$�� 9êE�UQê� ]S$VRE�� UHVS�� YêE�UQê� SULQFLS� MH� YKRGQp� XSODW�RYDW� S�L� S�tURG�EOt]NpP�PDQDJHPHQWX�Y OHVtFK�PDORSORãQêFK�]YOiãW� FKUiQ�QêFK�~]HPt�3�L� GQHãQt� S�HYD]H� QHVPtãHQêFK� SRURVW$ MGH� R� MHGQRGXFKp� NRPELQDFH� IRUHP�KRVSRGi�VNêFK�]S$VRE$��1HMþDVW�ML�VH�NRPELQXMH�PDORSORãQi�FORQQi�VHþ�QHER�QiVHN�V S�HGVXQXWêPL� VNXSLQDPL�� SRS��� L�PDORSORãQi�KRORVHþ��6ORåLW�Mãt� FORQQp�YDULDQW\� VH�WêNDMt� Y�WãLQRX� S�LUR]HQp� REQRY\� VPtãHQêFK� SRURVW$ VORåHQêFK� ]� G�HYLQ� VH� ]QDþQ�UR]GtOQêPL� GtOþtPL� REQRYQtPL� GREDPL�� '�HYLQ\� V� GORXKRX� GtOþt� REQRYQt� GRERX� VH�REQRYXMt�]HYQLW� SRURVWX��V�NUiWNRX GtOþt�REQRYQt�GRERX�RG�NUDMH�8YHGHQp� REQRYQt� ]S$VRE\� D� REQRYQt� VHþH� �Y� SUD[L� þDVWR� NRPELQRYDQp�� MVRX� MHQRP�QiVWURMHP� XUþLWpKR� REQRYQtKR� V\VWpPX�� 2EQRYQt� V\VWpP\� YHGOH� GUXKX� VHþH�� MHMtPå�JHRPHWULFNêP�WYDUHP�D�YHOLNRVWt�MH�XUþHQD�L�HIHNWLYQRVW�]DOHV�RYiQt�L�YêFKRY\�S�tãWtFK�SRURVW$ ]DKUQXMt� SUR� XUþLWi� VWDQRYLãW� D� SRURVW\� VSHFLILFNê� þDVRYê� D� SURVWRURYê�SR�iGHN��GRSUDYQ� WHFKQLFNp��HãHQt�L�]DMLãW�Qt�FHONRYp�VWDELOLW\�
2EQRYQt�]S$VRE\�D�SRVWXS\�SUR�KODYQt�SRURVWQt�W\S\=H� VWDQRYLãWQtFK� YODVWQRVWt� RYOLY�XMtFtFK� YêUD]Q� ]S$VRE� REQRY\� VH� MHYt� MDNR�]iYDåQ�Mãt� UR]GtO\� S$GQt� D� WHUpQQt�� PpQ� MLå� UR]GtO\� PLNURNOLPDWLFNp�� =� S$GQtFK�YODVWQRVWt� PtYi� UR]KRGXMtFt� Yê]QDP� VWXSH� RYOLYQ�Qt� S$GQt� YRGRX�� Y� GUXKp� �DG�]iVRED� åLYLQ�� +OHGLVNR� PLNURNOLPDWLFNp� VH� YêUD]Q� XSODWQt� Y QHMY\ããtFK� OHVQtFK�YHJHWDþQtFK� VWXSQtFK�� MLQDN�RYOLY�XMH� ]S$VRE�REQRY\�VStãH�QHS�tPR� �FtORYp�G�HYLQ\��QiYUDWQi�GRED���9HGOH�VWDQRYLãWQtFK�YODVWQRVWt�RYOLY�XMt�REQRYQt�]S$VRE�L�ELRORJLFNp�YODVWQRVWL�KODYQt�G�HYLQ\��Y\PH]XMtFt�S�tVOXãQê�SRURVWQt�W\S�D�Y�NRQNUpWQtFK�SRURVWHFK�L�VWDY�SRURVWX�%XNRYp� SRURVW\� GQHV� Y�WãLQRX� REQRYXMHPH� RS�W� QD� SRURVW\� V� S�HYDKRX� EXNX��SRS�tSDG� QD� VPtãHQp� SRURVW\�� 3�LUR]HQRX� REQRYX� EXNX� O]H� SUDNWLFN\� XVNXWHþQLW�QD YãHFK� 6/7� Y UiPFL� MHKR� S�LUR]HQpKR� UR]ãt�HQt�� =S$VRE\� S�LUR]HQp� REQRY\�EXNRYêFK� SRURVW$ MVRX� ]DORåHQp� S�HYiåQ� QD� FORQQp� VHþL�� %XN� MH� V RKOHGHP� QD�VFKRSQRVW� VQiãHW� ]iVWLQ� PLPR�iGQ� YKRGQê� SUR� U$VW� SRG� UR]YROQ�QêP� PDWH�VNêP�SRURVWHP�� 1D� YROQêFK� SORFKiFK� XP�Op� YêVDGE\� þDVWR� WUSt� PUD]HP� D� NRQNXUHQFt�EX�HQ��� %XN� O]H� V ~VS�FKHP� SRGOH� SRGPtQHN� SURVW�HGt� REQRYRYDW� PDORSORãQêP� L�YHONRSORãQêP� FORQQêP� ]S$VREHP�� S�L� VODEãt� ~URG� VHPHQ� VH� SRXåtYi� PDORSORãQi�FORQQi� VHþ� �QDS��� RNUDMRYi� RG� 6�� DE\� VH� XPRåQLOR� ]DVWtQ�Qt��� Y� ERKDWpP� VHPHQQpP�URFH� MH�PRåQi� L�YHONRSORãQi�FORQQi�VHþ��]HMPpQD�Y�URYLQDW�MãtFK�WHUpQHFK�D�PHQãtFK�SRURVWHFK��8P�OH� VH� REQRYXMH� EXN� SRG� RFKUDQRX�PDWH�VNpKR� SRURVWX� YH� VNXSLQiFK�QHER�Y�S�t]QLY�MãtFK�SRORKiFK�L�QD�]DVWtQ�QpP�RNUDML�KROp�SORFK\��1D�H[SRQRYDQêFK�VWDQRYLãWtFK� VH� REQRYXMH� S�HYiåQ� QiVHþQ��� Y� H[WUpPQtFK� VRXERUHFK� ~þHORYêP�YêE�UHP�6PUNRYêP� SRURVW$P�� Y]KOHGHP� N� PHQãt� FLWOLYRVWL� VPUNX� QD� ]P�Q\� SRURVWQtKR�SURVW�HGt�D�QDRSDN�N�YHONp�ODELOLW� P�OFH�]DNR�HQ�QêFK�SRURVW$��Y\KRYXMt�PDORSORãQp�
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FORQQp� D� VNXSLQRYLWp� VHþH�� Y�WãLQRX� V� SRVWXSHP� SURWL� QHEH]SHþQpPX� Y�WUX�� 0pQ�YKRGQi� MH� YHONRSORãQi� FORQQi� VHþ� V NUiWNRX� REQRYQt� GRERX� D� PDORSORãQi� KRORVHþ��6PUN� VH� GRE�H� ]POD]XMH� ]HMPpQD� QD� VWDQRYLãWtFK� N\VHOp� �DG\�� 3RGtO� S�LPtãHQêFK�VWLQQêFK�G�HYLQ��S�HGHYãtP�EXNX��O]H�]DMLVWLW�XP�OH�Y�]DVWtQ�QpP�RNUDML�SDVHN\�QHER�Y S�HGVD]HQpP�QiVHNX�þL�VNXSLQiFK�V����Då���OHWêP�S�HGVWLKHP�D�S�LUR]HQ� FORQQêP�SRVWXSHP� VNXSLQRYLWêP�� SRS��� SUXKRYêP�� SRNXG� MVRX� W\WR� G�HYLQ\� S�LPtãHQ\�Y PDWH�VNpP�SRURVWX��=�S�LPtãHQêFK�FtORYêFK�G�HYLQ�MH�EXN�Y�N\VHOp��DG� YtFH�RPH]HQ�QD� SRG~URYH��� Y� åLYQp� �DG��� NGH� MH� QRVLWHOHP� HNRORJLFNp� VWDELOLW\� SRURVWX�� WYR�t� LVRXþiVW�~URYQ� �VNXSLQRYLWRX���6WHMQRX�IXQNFL�S�L�]SHY�RYiQt�SRURVW$ Pi�L�ERURYLFH�QD� FKXGãtFK� RJOHMHQêFK� S$GiFK�� 3RGtO� MHGOH� ]iYLVt� QD� MHMtP� ]GUDYRWQtP� VWDYX� Y�S�tVOXãQp�REODVWL��6�REQRYRX�MHGOH�VH�SRVWXSXMH�]HYQLW� SRURVWX�3UR� S�LUR]HQRX� REQRYX� VPUNRYêFK� D� VPtãHQêFK� SRURVW$ V� Y\VRNêP�SRGtOHP� VPUNX�MVRX�QHMYKRGQ�Mãt� U$]Qp�GUXK\�VNXSLQRYLWêFK�VHþt��3�L�REQRY� VPUNX�VH�YHOPL�GRE�H�RVY�GþLOD�REUXEQi�VHþ�:DJQHURYD��]YOiãW� Y�REODVWHFK�V�QLåãtP�URþQtP�~KUQHP�VUiåHN��NROHP� ���� PP��� 3UR� S�LUR]HQRX� REQRYX� MVRX� YKRGQp� S$G\� PiOR� QiFK\OQp�N ]DEX�HQ�Qt��ÒVS�FK�S�LUR]HQp�REQRY\�SRGSRUXMH�PtUQp�QDUXãHQt�S$G\��þDVWR�MHQ�S�L�S�LEOLåRYiQt� G�HYD��� 1HMþDVW�Mãt� SRVWXS� REQRY\� EêYi� RG� YêFKRGX� QHER� RG� VHYHUX��Y KRUVNêFK�VPUþLQiFK� WDNp�RG� MLKRYêFKRGX�QHER�RG�MLKX��3�LUR]HQi�REQRYD�VPUNX�MH�GRSRUXþRYiQD�YH�YãHFK�Y\ããtFK�SRORKiFK���� /96�D�YêãH��
2EQRYQt�]S$VRE\�SRGOH�KRVSRGi�VNêFK�VRXERU$+6����� KRVSRGi�VWYt�H[SRQRYDQêFK�VWDQRYLã" VW�HGQtFK�SRORK-H� YKRGQp� SUR� S�LUR]HQRX� REQRYX�� 9KRGQê� MH� FORQQê� SRVWXS�� NWHUê� MH� PRåQR�YH VORåLWêFK� WHUpQQtFK� SRGPtQNiFK� NRPELQRYDW� V ~]NêPL� QiVHN\�� 3RVWXS� REQRY\�XUþXMH�VYDK��YtWU��YOiKD�D�HUR]H��QiVHN\�]HMPpQD�RG�-9�D�69��+6����� KRVSRGi�VWYt�N\VHOêFK�VWDQRYLã" VW�HGQtFK�SRORK6WDQRYLãW� MH� FKDUDNWHULVWLFNp� QLåãtP� RKURåHQtP� EX�HQt� V GREUêPL� PRåQRVWPL� SUR�S�LUR]HQRX�REQRYX��3�t]QLYp�VWDQRYLãWQt�SRGPtQN\�XPRå�XMt�SRGOH�SRURVWQtFK�SRP�U$]YROLW� U$]Qê� REQRYQt� SRVWXS� S�LUR]HQp� REQRY\�� D� WR� ]HMPpQD� FORQQê� SRVWXS� D� ~]Nê�QiVHN��3RVWXS�REQRY\�SURWL�Y�WUX�RG�6�� 69�+6����� KRVSRGi�VWYt�åLYQêFK�VWDQRYLã" VW�HGQtFK�SRORK6WDQRYLãW� V�YLWiOQt�EX�HQt�]W�åXMtFt�S�LUR]HQRX�REQRYX��= KOHGLVND�EH]SHþQRVWL� L�SUR�VQtåHQt� YLWDOLW\� EX�HQ� MH� QXWQR� XGUåRYDW� SOQê� ]iSRM� SRURVWX�� 3�L� UHDOL]DFL� S�LUR]HQp�REQRY\� MH� YKRGQê� SR]YROQê� FORQQê� SRVWXS�� 6LOQ� ]DEX�HQ�Oi� PtVWD� V QH~VS�FKHP�S�LUR]HQp�REQRY\�MH�QXWQR�GRSOQLW�REQRYRX�XP�ORX��3RVWXS�REQRY\�SURWL�Y�WUX�RG�6��9�+6����� KRVSRGi�VWYt�H[SRQRYDQêFK�VWDQRYLã" Y\ããtFK�SRORK1HMYKRGQ�Mãt� SRVWXS� SUR� S�LUR]HQRX� REQRYX� MH� NRPELQDFH� QiVHNX� D� FORQQp� VHþH��2EQRYX�]DKDMXMHPH�~]NêP�QiVHNHP�D�GiOH�S�L�D]XMHPH�FORQQp�VHþH��3RVWXS�REQRY\�SURWL�Y�WUX�RG�6�� 9�XUþXMH�VYDK�+6����� KRVSRGi�VWYt�N\VHOêFK�VWDQRYLã" Y\ããtFK�SRORK1D�Y�WãLQ� VWDQRYLã" MVRX�RSWLPiOQt�SRGPtQN\�SUR�S�LUR]HQRX�REQRYX�EXNX D�VPUNX��6 S�LUR]HQRX�REQRYRX�SRVWXSRYDW�]HMPpQD�FORQQ� RG�6�� 9�
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+6����� KRVSRGi�VWYt�åLYQêFK�VWDQRYLã" Y\ããtFK�SRORK6WDQRYLãW� MVRX�FKDUDNWHULVWLFNi�]YêãHQêP�RKURåHQtP�Y�WUHP��VQ�KHP�D�YLWiOQt�EX�HQt�RPH]XMtFt� S�LUR]HQRX� REQRYX� EXNX� D� VPUNX�� 0RåQRVWL� UHDOL]DFH� S�LUR]HQp� REQRY\�S�HYiåQ� FORQQêP� SRVWXSHP� �VNXSLQ\�� SUXK\�� RNUDMRYp� VHþH�� V RKOHGHP� QD� VWDY�SRURVWX�D�YLWDOLWX�EX�HQ���3RVWXS�REQRY\�SURWL�Y�WUX�RG�6�� 9�+6����� KRVSRGi�VWYt�RJOHMHQêFK�VWDQRYLã" Y\ããtFK�SRORK6LOQp� RKURåHQt� VWDQRYLã" Y�WUHP�� SHULRGLFNêP� ]DPRN�HQtP� L� YêVN\WHP� PUD]RYêFK�SRORK� Y\åDGXMH� SR]YROQ�Mãt� REQRYQt� SRVWXS� FORQQRX� VHþt�� SRS��� ~]NêP� QiVHNHP��9KRGQi� MH� S�LUR]HQi� REQRYD� RNUDMRYRX� FORQQRX� VHþt� V� S�HGVXQXWêPL� VNXSLQDPL� SUR�]DYiG�Qt�EXNX�D�MHGOH�+6����� KRVSRGi�VWYt�SRGPiþHQêFK�VWDQRYLã" Y\ããtFK�SRORK6WDQRYLãW� VLOQ� RKURåHQp�]DPRN�HQtP�D�YêVN\WHP�PUD]RYêFK�SRORK�Y\åDGXMH�SRPDOê�SRVWXS� REQRY\� FORQQRX� VHþt� �RNUDMRYRX� þL� SUXKRYRX��� 9 PUD]RYêFK� SRORKiFK� MH�G$OHåLWi� ]HMPpQD� GORXKRGREi� RFKUDQD� QiURVW$ D� Y S�tSDG� QH~VS�FKX� S�LUR]HQp�REQRY\�L�SRGVDGHE�SRG�SRURVWHP��
'tOþt�]iY�U3�LUR]HQi� REQRYD� MH� G$OHåLWRX� VRXþiVWt� REQRY\� OHVQtFK� SRURVW$�� -H� S�tURG� EOt]NêP�]S$VREHP�� NWHUê� E\O� X� QiV� GORXKRGRE� YêUD]Q� SRWODþHQ� REQRYRX� XP�ORX��9 SRVOHGQtP� GHVHWLOHWt� VH� MHMt� SRGtO� ]YêãLO� QD� �� ��� 3�LUR]HQi� REQRYD� Pi� ]QDþQp�YêKRG\�D�Y]KOHGHP�N�VRXþDVQpPX�VWDYX�QDãLFK� OHV$ L�XUþLWi�RPH]HQt��NWHUi� MH�QXWQR�UHVSHNWRYDW�� -H� WR� ]HMPpQD� YêUD]Q� ]P�Q�Qp� GUXKRYp� VORåHQt� QDãLFK� OHV$ D� MHMLFK�JHQHWLFNi� VNODGED�� 3UR� S�LUR]HQRX� REQRYX� MH� SURWR� QH]E\WQp� YROLW� YKRGQp� SRURVW\�D NRPELQRYDW�ML�V�REQRYRX�XP�ORX��ÒVS�FK� S�LUR]HQp� REQRY\� MH� QH]E\WQp� ]DMLVWLW� FtOHY�GRPRX� S�tSUDYRX� SRURVW$]DP��HQRX� S�HGHYãtP� QD� ~SUDYX� SURVWRURYp� VWUXNWXU\� SRURVW$ D� GUXKRYp� VNODGE\��Y\WYR�HQt� S�t]QLYpKR� SURVW�HGt� SUR� U$VW� QiURVW$ D� ]DMLãW�Qt� VWDELOLW\�� 9 GRE�RþHNiYDQpKR� VHPHQQpKR� URNX� MH� ~þHOQi� Y� REQRYRYDQêFK� SRURVWHFK� S�tSUDYD� S$G\��]HMPpQD�PHFKDQLFNêP�]UDQ�QtP�MHMtKR�SRYUFKX��SRS���NODVLFNRX�S�tSUDYRX�S$G\��3UR��t]HQRX��S�LUR]HQRX�REQRYX�MH�QH]E\WQi�L�G$P\VOQi�þDVRYi�~SUDYD�D�YROED�YKRGQpKR�REQRYQtKR� ]S$VREX�� -H� WR� S�HYiåQ� KRVSRGi�VNê� ]S$VRE� SRGURVWQt�� NWHUê� Pi� �DGX�IRUHP� GDQêFK� ]HMPpQD� VWDYHP� D VORåHQtP� SRURVW$ L� � SRGPtQNDPL� SURVW�HGt��-HGQRWOLYp�REQRYQt�IRUP\��MH�QXWQR�FLWOLY� PRGLILNRYDW�SRGOH�KRVSRGi�VNêFK�VRXERU$D IXQNFt� ]DNOiGDQêFK� SRURVW$��'ORXKRGREêP�FtOHP�E\�P�OR�EêW� SRVWXSQp� ]Y\ãRYiQt�SRGtOX�S�LUR]HQp�REQRY\�Då�QD�FD�������RYãHP�V RKOHGHP�QD�MHMt�~þHOQp�Y\XåLWt��NWHUp�EXGH� Y VRXODGX� V SULQFLS\� WUYDOH� XGUåLWHOQpKR� þL� S�tURG� EOt]NpKR� REKRVSRGD�RYiQt�OHV$����=iVDG\�WYRUE\�SRURVWQtFK VP�Vt�V�EXNHP51'U��6WDQLVODY�9DFHN��&6F���,QJ��-L�t�6RXþHN��,QJ��+RUVW�.ULHJHO��&6F�
9êFKR]t�S�HGSRNODG\3RURVWQt� VP�VL� VH� Y\WYi�HMt� ]H� VWDQRYLãWQ� YKRGQêFK� G�HYLQ� WDN�� DE\� Y ]iVDG�RGSRYtGDO\� VNODGE� S�tURGQtFK� OHV$�� = KRVSRGi�VNêFK� G$YRG$ YãDN� XP�OH� ]DNOiGDQp�OHV\�EXGRX�REY\NOH�PpQ� SHVWUp��D�WR�MDN�] KOHGLVND�GUXKRYp�D�JHQHWLFNp�VNODGE\��WDN�L�
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] SRKOHGX�Y�NRYp� D SURVWRURYp� VWUXNWXU\��,� W\WR�XP�OH� ]DORåHQp�SRURVW\�YãDN�PRKRX�PtW� FKDUDNWHU� S�tURG� EOt]NpKR� OHVD�� SRNXG� EXGRX� YKRGQ� ]YROHQ\� DOHVSR� KODYQt�HGLILNiWRU\��WM��]iNODGQt�G�HYLQ\�S�LUR]HQp�GUXKRYp�VNODGE\��7R�YãDN�QH]QDPHQi��åH�E\�VH�P�O\� ]FHOD� S�HKOtåHW� RVWDWQt� G�HYLQ\� �S�LPtãHQp� L� YWURXãHQp�� ]� S�LUR]HQp� GUXKRYp�VNODGE\��NWHUp�PRKRX�EêW�L�HNRQRPLFN\�]DMtPDYp��QDS���MDYRU�NOHQ��MDYRU�POpþ��MDVDQ�]WHSLOê�� MLOP� KRUVNê�� W�HãH� SWDþt�� WLV� REHFQê��� 1H]QDPHQi� WR� DQL� Y\ORXþHQt�LQWURGXNRYDQêFK�G�HYLQ��SRNXG�MVRX�VWDQRYLãWQ� YKRGQp��UHVS��QHQDUXãXMt�YD]E\�PH]L�SUYN\� HNRV\VWpPX�� MHMLFK� ]DYHGHQt� MH� HNRQRPLFN\� ]DMtPDYp� D� QHMVRX� OHJLVODWLYQ�RPH]RYiQ\�� 0$åH� MtW� QDS��� R� GRXJODVNX� WLVROLVWRX�� MHGOL� REURYVNRX�� ERURYLFL�YHMPXWRYNX��GXE�þHUYHQê��-HMLFK�SRXåLWt�YH�VSHFLILFNêFK�DQWURSRJHQQtFK�SRGPtQNiFK�KRVSRGi�VNêFK� OHV$ VOHGXMH� MHGQDN� QiKUDGX� ]D� XVWXSXMtFt� S$YRGQt� G�HYLQ\�� ]DMLãW�Qt�Y\ããt�HNRORJLFNp�VWDELOLW\� OHVD�D� � WROHUDQFH�Y$þL�QHS�t]QLYêP�YQ�MãtP�IDNWRU$P��OHSãt�S�L]S$VRELYRVW� N�PRåQêP�NOLPDWLFNêP�]P�QiP�D�Y\ããt� NYDQWLWDWLYQt�þL�KRGQRWRYRX�SURGXNFL��5iPFRYi�SRXåLWHOQRVW�G�HYLQ�SUR�]DOHV�RYiQt�Y KRUVNêFK�SRORKiFK�6XGHW�MH�XYHGHQ�Y WDEXOFH���
7DEXOND����3RXåLWHOQRVW�G�HYLQ�SUR�]DOHV�RYiQt�Y KRUVNêFK�REODVWHFK�6XGHW3RXåLWHOQRVW 2KURåHQt]Y��t'�HYLQD KRUL]RQWiOQt�GR�P�Q�P� /96 HGDILFNi�NDWHJRULH VWXSH�
VPUN�]WHSLOê ����� ��± � YãHFKQ\ � �� <��5NOHþ�KRUVNi ����� � =��.��5 � �
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MLOP�KRUVNê ��� ��± � 6��)��%��'��$��- � �MDVDQ�]WHSLOê ��� ��± � -��/��8��9 � �RVLND�REHFQi ��� ��± � .��1��6��)��%��$��-��/��9��2��3 � �E�t]D�E�ORNRUi ��� ��± � <��0��1��,��%��'��9���* � �E�t]D�Sê�LWi ����� ��± � =��<��0��.��1��9��*� 5 � �E�t]D�NDUSDWVNi ����� ��± � =��<��.��7��5 � �MH�iE�SWDþt�SUDYê ����� ��± � =��<��0��.��1��6��)� %��$��9��3��*��5 � �MH�iE�SWDþt�RO\VDOê ����� ��� � =��<��.��5 � �ROãH�OHSNDYi ��� ��± � /��9��3��*��5 � �ROãH�ãHGi ����� ��± � /��9��3��*��5 � �ROãH�]HOHQi� ����� ��± � 9��*��7��1��< � �YUED�MtYD ����� ��± � <��=��7 � �YUED�VOH]VNi ����� � 5 � ���� � =��.��5��73RXåLWHOQRVW��VWXSH� ��± ãLURNi����± RPH]HQi����± YêMLPHþQi��OHJLVODWLYQ� RPH]HQD�SRXåLWHOQRVW�Y�OHVtFK�=&+Ò�2KURåHQt�]Y��t����± VLOQp����± VW�HGQt����± VODEp�
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3UR�UHDOL]DFL�SRURVWQtFK�VP�Vt�MH�QH]E\WQp�SRVRX]HQt�i HNRORJLFNêFK�YODVWQRVWt�G�HYLQ�Y MXYHQLOQtP�VWDGLX�Y KRUVNêFK�SRORKiFK��WDE�����i PH]RNOLPDWX�� ]HMPpQD� SDN� V RKOHGHP� QD� HQHUJHWLFNRX� ELODQFL�� SRP�U\� SURXG�Qt�D YHUWLNiOQt�VWDELOLWX�WHSORWQtKR�YUVWYHQt�i UR]YRMH�YHJHWDFH��UHVS��VWXSQ� ]DEX�HQ�Qt��SRS���VNODGE\�D�VWDYX�VWURPRYpKR�SDWUD�QD REQRYRYDQp�SORãH�i WHUpQQtFK�SRP�U$��S�HGHYãtP�SDN�V RKOHGHP�QD�NRQYH[Qt�D�NRQNiYQt�IRUP\�
7DEXOND �� (NRORJLFNp� YODVWQRVWL� G�HYLQ� Y MXYHQLOQtP� VWDGLX� Y KRUVNêFK� REODVWHFK�6XGHW'�HYLQD 9ODVWQRVWL� � � � � � � � � �� �� �� ��VPUN�]WHSLOê �� � � � � � � � � � � �NOHþ�KRUVNi �� � � � �� � �� � �� �� � � �PRG�tQ�RSDGDYê� � � � � � � � � � � � �� �MHGOH�E�ORNRUi � � � � � � � � � � � � �EXN�OHVQt � � � � � � � � � � � � �MDYRU�NOHQ � � � � � � � � � � � � �MLOP�KRUVNê � � � � � � � � � � � � �MDVDQ�]WHSLOê � � � � � � �� �� � � � � �RVLND�REHFQi � �� � � � � � �� � � � �� �E�t]D�E�ORNRUi � �� � � � � � �� � � � � �E�t]D�Sê�LWi � �� �� � � � �� � � �� �� �E�t]D�NDUSDWVNi �� �� �� �� � � � �� � � �� �� �MH�iE�SWDþt�SUDYê �� �� � �� � � � � � � �� �� �MH�iE�SWDþt�RO\VDOê �� �� �� �� �� � � � � � � � �ROãH�OHSNDYi � �� � � � � �� � � � �� �� ��ROãH�ãHGi � �� � � � � � � � � �� �� ��ROãH�]HOHQi � �� � � � � � � �� � � � ��YUED�MtYD �� �� �� � � � � � � � � � �YUED�VOH]VNi �� �� �� � � � �� � � �� � � �9ODVWQRVWL� YKRGQRVW� SUR� KRUVNp� NOLPD� ��� RGROQRVW� SURWL�� SO\QQêP� LPLVtP� ��� N\VHOêP� GHã"$P� ���]LPQtPX� Y\V\FKiQt� ��� SR]GQtP� PUD]$P� ��� VRXE�KX� LPLVt� D� SRY�WUQRVWQtFK� YêN\Y$ ���]DPRN�HQt� S$G\� ��� ~WODNX� EX�HQt� ��� SRãNR]RYiQt� ]Y��t� ��� VHVRXYiQt� VQ�KX� ���� S�LUR]HQi�SRURVWRWYRUQi�VFKRSQRVW�����U$VW�Y POiGt�D�]DMLãW�Qt�NXOWXU�����PHOLRUDþQt�~þLQQRVW����3�L� WYRUE� SRURVWQtFK� VP�Vt� MH� NURP� YêãH� XYHGHQêFK� VNXWHþQRVWt� QXWQp� Y\FKi]HW�] NRQNUpWQt� S�HGVWDY\� åiGRXFt� VNODGE\� OHVQtKR� SRURVWX� Y GDQêFK� VWDQRYLãWQtFK� D�SRURVWQtFK� SRP�UHFK�� . QDSOQ�Qt� WpWR� VNODGE\� PXVt� VP��RYDW� SURP\ãOHQê� V\VWpP�S�VWHEQtFK� D� RFKUDQi�VNêFK� RSDW�HQt� Y\FKi]HMtFt� ]� S�LUR]HQp� GUXKRYp� VNODGE\��VP��XMtFt�RG�REQRYQtKR�FtOH�S�HV�YêKOHGRYê�Då�N FtOL�GRVDåLWHOQpPX�9\PH]HQt� G�HYLQQp� VNODGE\�� S�LUR]HQp� GUXKRYp� VNODGE\� D� YêKOHGRYpKR� FtOH� SRGOH�VRXERU$ OHVQtFK� W\S$ Y KRUVNêFK� SRORKiFK� 6XGHW� MH� XYHGHQR� Y WDEXOFH� ��� 3�L� YROE�G�HYLQ�MH�Y MHGQRWOLYêFK�6/7�QXWQp�EUiW�Y ~YDKX�DOHVSR� KODYQt�HGLILNiWRU\��WM��G�HYLQ\�V�SRGtOHP�QDG�������3�L�YêE�UX�S�LPtãHQêFK�D�YWURXãHQêFK�G�HYLQ�MH�PRåQR�REQRYQt�FtO� WY$UþtP�]S$VREHP�XSUDYLW�SRGOH�NRQNUpWQtFK�ORNiOQtFK�SR]QDWN$ D�SRW�HE�OHVQtKR�KRVSRGi�H�
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3ULRULW\�WYRUE\�SRURVWQtFK�VP �Vt9 VRXþDVQp� GRE� UHDOL]DFL� WYRUE\� VPtãHQêFK� SRURVW$ SRåDGRYDQp� GUXKRYp� VNODGE\��þDVWR�EUiQt�QHGRVWDWHN�GUXKRY� þL�JHQHWLFN\�YKRGQpKR�VDGHEQtKR�PDWHULiOX��S�HGHYãtP�SDN� X� OLVWQiþ$ D� MHGOH�� 9 W�FKWR� S�tSDGHFK� PXVtPH� S�LVWRXSLW� N SRVRX]HQt� SULRULW�WYRUE\� VPtãHQêFK� SRURVW$ SRGOH� +6�� UHVSHNWLYH� 6/7� D� Y UiPFL� QLFK� SRGOH�KRVSRGi�VNpKR� VWDYX� D� IXQNþQtKR� ]DP��HQt� OHVQtKR� SRURVWX�� ]HMPpQD�SDN� V RKOHGHP�QD� YêVN\W� GHJUDGDþQtFK� VWDGLt� OHVQtFK� W\S$�� 'LIHUHQFLDFH� SULRULW� WYRUE\� SRURVWQtFK�VP�Vt�MH�XYHGHQD�Y WDEXOFH���7DEXOND����'LIHUHQFLDFH�SULRULW�WYRUE\�SRURVWQtFK�VP�Vt�
+RVSRGi�VNê�VRXERU 3RORKD 6WDQRYLãW� =iNODGQt VRXERU\�OHVQtFK�W\S$ 3ULRULWD WYRUE\�SRURVWQtFK�VP�Vt��� VW�HGQt H[SRQRYDQi ���1���) ���� VW�HGQt N\VHOi ���,���. ���� VW�HGQt åLYQi ���6 ��� VW�HGQt RJOHMHQi ���9���2 ���� VW�HGQt H[SRQRYDQi ���1���)�����$ ���� Y\ããt N\VHOi ���,���0���. ���� Y\ããt åLYQi ���6���%�����+�����'����8� ���� Y\ããt RJOHMHQi ���2�� ���3�� �4���4���9 ���� Y\ããt SRGPiþHQi ���*���5 ��� KRUVNi H[SRQRYDQi ���1�����)�����$ ��� KRUVNi N\VHOi ���0�����. ��� KRUVNi åLYQi ���6�% ���� KRUVNi RJOHMHQi ���2�����3�����4���9 ���� KRUVNi SRGPiþHQi D�UDãHOLQQi ���7���4���5���* ���� QLåãt Då�Y\VRNRKRUVNi PLPR�iGQ�QHS�t]QLYi ���=�����<�5���5���-���/

����� Y\VRNRKRUVNi Y\VRNRKRUVNi �= ��� Y\VRNRKRUVNi NOHþRYi �=���. ��� 7YRUED�SRURVWQtFK�VP�Vt����± QH]E\WQi�����± ]QDþQ� SRW�HEQi����± VW�HGQ� SRW�HEQi����± YKRGQi�
9 OHVtFK� ]YOiãWQtKR� XUþHQt�� WM�� Y OHVtFK� V HQYLURQPHQWiOQtP� IXQNþQtP� ]DP��HQtP�� VH�SULRULW\�WYRUE\�SRURVWQtFK�VP�Vt�GLIHUHQFRYDQp�SRGOH�6/7�XSUDYXMt�QiVOHGRYQ���i S�L�IXQNFL�YRGRKRVSRGi�VNp��YRGRRFKUDQQp��NUDMLQRWYRUQp�D�SURYR]X�P\VOLYRVWL�VH�YêFKR]t�KRGQRWD�VQLåXMH�R����WM��QDS���]H���QD����SRNXG�MH����WDN�VH�QHP�Qt��i S�L� IXQNFL� UHNUHDþQt� VH� YêFKR]t� KRGQRWD� VQLåXMH� R� ��� S�L� IXQNFL� RFKUDQ\� S�tURG\�D UHSURGXNþQt�VH�YêFKR]t�KRGQRWD�P�Qt�QD�KRGQRWX����W]Q��åH�Y W�FKWR�S�tSDGHFK�MH�WYRUED�SRURVWQtFK�VP�Vt�QH]E\WQi�



��

9 OHVQtFK�SRURVWHFK�V GHJUDGDþQtPL�VWDGLL�OHVQtFK�W\S$ VH�YêFKR]t�KRGQRWD�P�Qt�QD����
5iPFRY� Y\OLãXMHPH�W�L�]iNODGQt�VNXSLQ\�GHJUDGDþQtFK�VWDGLt�OHVQtFK�W\S$��Y\FKi]HMtFt] QiVOHGXMtFtFK�LQGLNDFt�D� GHJUDGDþQt�VWDGLD�ELRORJLFNi��Y]QLNOi�YOLYHP�GORXKRGREpKR�S$VREHQt�QHYKRGQpKR�GUXKRYpKR� VORåHQt� G�HYLQ� D� ]S$VRE$ KRVSRGD�HQt�� NWHUp� VH� SURMHYXMH� VLOQRX�GHJUDGDFt�S$G\�E� GHJUDGDþQt� VWDGLD� LPLVQt�� Y]QLNOi� YOLYHP� NRPSOH[QtKR� S$VREHQt LPLVQ�HNRORJLFNêFK� IDNWRU$�� SURYi]HQi� VWXSQ�P� SRãNR]HQt� SRURVW$ ,,,E�� ,9D�� ,9E�D H[WUpPQt�LPLVQt�KROLQ\�F� GHJUDGDþQt�VWDGLD�WHFKQRORJLFNi��Y]QLNOi�QHYKRGQRX�PHFKDQL]RYDQRX�FHORSORãQRX�S�tSUDYRX�S$G\��þDVWR�NRPELQRYDQRX�V GHJUDGDþQtPL�LPLVQtPL�VWDGLL�
3RVX]RYDQp�W\S\�VP�Vt�V�EXNHP1Dãt�]iNODGQt�VP�Vt�Y����± ���/96�MH�EXN�VH�VPUNHP��7D�E\�GR�EXGRXFQD�MDNR�]iNODG�REQRY\�SRURVW$ P�OD�QDKUDGLW�Y�WãLQX� VPUNRYêFK�PRQRNXOWXU�Y W�FKWR�SRORKiFK��1D�ãLURNpP�VSHNWUX� VWDQRYLã" W�FKWR�SRORK�E\� WDWR�]iNODGQt�P�OD�EêW�GRSOQ�QD�]HMPpQD�XUþLWêP� SRGtOHP� MDYRUX� NOHQX� D� MHGOH� E�ORNRUp�� GLIHUHQFRYDQ� SRGOH� 6/7��9 H[WUpPQtFK� LPLVQ� HNRORJLFNêFK�SRGPtQNiFK�SURVW�HGt� MH�HNRORJLFN\�~þLQQi� VP�V�EXNX� V� MH�iEHP�SWDþtP��PtVW\� L� V� E�t]RX�Sê�LWRX� þL� E�ORNRURX��9KRGQêPL�G�HYLQDPL�SUR� WXWR� VP�V� MH�GiOH�QD� VXããtFK�S$GiFK�KRUVNê�HNRW\S�ERURYLFH� OHVQt��SRS���PRG�tQ�RSDGDYê��QD�RJOHMHQêFK�S$GiFK� MHGOH�E�ORNRUi�D�ROãH� OHSNDYi��QD�VXWtFK�MLOP�KRUVNê��MDVDQ� ]WHSLOê� D� OtSD� VUGþLWi�� ~þHOQp� MH� L� RPH]HQp� SRXåLWt� GRXJODVN\� WLVROLVWp� D� MHGOH�REURYVNp�YKRGQêFK�SURYHQLHQFt��)RUPD�VP�VL�VH�MDNR�QHMYKRGQ�Mãt�MHYt�VNXSLQRYi��DOH�P$åH� EêW� L� MHGQRWOLYi� þL� �DGRYi�� 3�tP�V� GDOãtFK� OLVWQDWêFK� G�HYLQ� MH� QD� Y�WãLQ�VWDQRYLã" åiGRXFt�= G$YRGX� ]YêãHQt� EH]SHþQRVWL� SURGXNFH� �HNRORJLFNp� VWDELOLW\�� MH� SRW�HEQp�� DE\� VH�]DVWRXSHQt� EXNX� SRK\ERYDOR� Y UR]PH]t� ��� ± �� ��� S�LþHPå� Y\ããt� E\� P�OR� EêW�QD OHSãtFK� ERQLWiFK�� 7HQWR� SRGtO� EXNX� MH� ]SUDYLGOD� GRVWDWHþQê� L� ] KOHGLVND� RFKUDQ\�S$G\�� 9H� VWDQRYLãWQtFK� SRGPtQNiFK� N\VHOp� D� H[WUpPQt� �DG\� MH� PRåQR� VH� VSRNRMLW�V EXNHP� L� Y SRG~URYQL�� NG\� MH� MHKR� HNRORJLFNê� Yê]QDP� RPH]HQ� QD� XGUåRYiQt�S�t]QLYpKR� VWDYX� S$G\�� 9 åLYQp� D� KXPXVHP� RERKDFHQp� �DG� Pi� EXN� Y�Wãt� YLWDOLWX��S�L GRVWDWHþQpP� ]DVWRXSHQt� �DVSR� �� ��� YH� ����� /96� GRVDKXMH� GR� ~URYQ� D� MH�QRVLWHOHP�EH]SHþQRVWL�SURGXNFH��. ]DMLãW�Qt�Y�Wãt�EH]SHþQRVWL�SURGXNFH�P$åH�S�LVS�W�L ]DVWRXSHQt� PRG�tQX� ���� ± �� ���� 1D� RJOHMHQêFK� VWDQRYLãWtFK� MH� åiGRXFt� VQtåLW�]DVWRXSHQt� VPUNX� L� EXNX� YH� SURVS�FK� MHGOH�� WD� E\� QD� W�FKWR� S$GiFK�P�OD� UiPFRY�]DXMtPDW��� � �� ��6P�V� EXNX� V PRG�tQHP� MH� HNRORJLFN\� L� HNRQRPLFN\ YêKRGQi�� -HGQi� VH� R� VP�V�W\SLFN\� VOXQQp� G�HYLQ\� V G�HYLQRX� VWLQQRX�� FRå� RE�PD� G�HYLQiP� S�LQiãt� SURVS�FK��3�tP�V� PRG�tQX� N EXNX� MDNR� KODYQt� G�HYLQ� S�LFKi]t� Y ~YDKX� ]HMPpQD�Y KRVSRGi�VNêFK� VRXERUHFK� ���� ��� D� ���� 3�L� Y\WYi�HQt� WpWR� VP�VL� XP�ORX� REQRYRX�QHY]QLNDMt�SUREOpP\��SRQ�YDGå�PRG�tQ�SDW�t�N QHMU\FKOHML�URVWRXFtP�G�HYLQiP�Y POiGt�D�SURWR� L�Y MHGQRWOLYp�S�tP�VL� U\FKOH�EXN�S�HGU$VWi��1HPi�OL�EêW�]DVWRXSHQt�PRG�tQX�Y PêWQtP� Y�NX� Y�Wãt� QHå� ��� Då� ��� ��� WM�� DVL� ���� VWURP$ QD� KHNWDU�� P$åHPH� S�L�QHYHONêFK� ]WUiWiFK� WpWR� G�HYLQ\� �QHMYtFH� Y\WORXNiQtP�� D� ]KUXED� ��� �� QHJDWLYQtKR�YêE�UX�GRVS�W�N FD�����± ����NV�VD]HQLF�QD�KHNWDU�S�L�MHGQRWOLYp�YêVDGE���3�L��DGRYp�YêVDGE� WR� ]QDPHQi� DVL� ���� VD]HQLF� QD� KHNWDU�� -HGQRWOLYi� S�tP�V� GDOãtFK� G�HYLQ� ±
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]HMPpQD� OtS\� VUGþLWp�� MDYRUX� NOHQX�� MDYRUX�POpþH�� MDVDQX� ]WHSLOpKR�� MLOPX� KRUVNpKR��RVLN\�REHFQp�L�ROãH�OHSNDYp�þL�ãHGp��DOH�L�VPUNX�]WHSLOpKR�MH�YKRGQi��'REUp�YêVOHGN\�VH VP�Vt� EXNX� V PRG�tQHP�E\O\� GRVDåHQ\� S�L� REQRY� UR]ViKOêFK�KROLQ�Y -L]HUVNêFK�KRUiFK�D�Y SROVNp�þiVWL�.UNRQRã�=DNOiGiQt� VPtãHQêFK� SRURVW$ S�L� XP�Op� REQRY� OHVD� MH� åiGRXFt� ] G$YRGX� Y\ããt�GLYHU]LW\�� VWDELOLW\�� SURGXNþQtFK� VFKRSQRVWt� D� RGROQRVWL� OHVQtFK� SRURVW$ Y SU$E�KX�MHMLFK� GDOãtKR� YêYRMH�� 3RþW\� VD]HQLF� SUR� ]DNOiGiQt� VPtãHQêFK� SRURVW$ QHMVRX�S�HGHSLVRYiQ\� Y\KOiãNRX� 0=H� þ� ������� 6E��� SURWRåH� VWDQRYHQp� PLQLPiOQt� SRþW\�VD]HQLF� Y WpWR� Y\KOiãFH� SODWt� SRX]H� SUR� ]DNOiGiQt� þLVWêFK� QHVPtãHQêFK� SRURVW$�� 3UR�]DNOiGiQt� VPtãHQêFK� SRURVW$ XP�ORX� REQRYRX� MH� UR]KRGXMtFt� ]DOHV�RYDFt� SURMHNW�V XYHGHQtP�SRþWX��GUXKX�D�NYDOLW\�VDGHEQtKR�PDWHULiOX�SRGOH�W\SX�MHMLFK�VPtãHQt��3UR�SRVRX]HQt� ]DMLãW�QRVWL� ]DORåHQêFK� VPtãHQêFK� SRURVW$ MH� UR]KRGXMtFt� FtORYi� VNODGED�G�HYLQ�� NWHUp�Pi� EêW�GRVDåHQR� Y PêWQtP� Y�NX� SRURVWX� D� ]S$VRE\� YêFKRY\��NWHUêPL�EXGH�PRåQR�WpWR�VNODGE\�GRViKQRXW�7DNWR� VWDQRYHQp� ]iVDG\� XPRå�XMt� OHVQtPX� KRVSRGi�L� Y\VRNRX� PtUX� IOH[LELOLW\� S�L�UR]KRGRYiQt� D� YROE� SRURVWQt� VP�VL�� SRþWX� VD]HQLF� MHGQRWOLYêFK� G�HYLQ� D� ]S$VREX�MHMLFK� UR]PtVW�Qt� QD� ]DOHV�RYDQp� SORãH�� -H� SURWR� QDSURVWR� QXWQRX� ]iVDGRX� ]DNOiGDW�VPtãHQp� SRURVW\� V MDVQRX� S�HGVWDYRX� PRåQpKR� YêYRMH� G�HYLQQp� VNODGE\� Y SU$E�KX�MHMLFK�FHOpKR�YêYRMH�± RG�]DORåHQt�NXOWXU\�Då�GR�PêWQtKR�Y�NX��1DS���]�-L]HUVNêFK�KRU�MH� ]QiPR�PQRKR� S�tSDG$�� NG\� S�HGHYãtP� VP�VL� VPUNX� ]WHSLOpKR� V� EXNHP� OHVQtP� þL�MDYRUHP� NOHQHP� E\O\� ]DORåHQ\� V Y\VRNêP� SRþWHP� VD]HQLF� W�FKWR� PHOLRUDþQtFK� D�]SHY�XMtFtFK� G�HYLQ�� -HMLFK� SRGtO� S�L� ]DOHV�RYiQt� NROtVDO� Y� UR]PH]t� ��� � �� ���1iVOHGQRX� QHGRVWDWHþQRX� Spþt� SURWL� EX�HQL�� ]Y��L� L�P\ãRYLWêP�D� ãSDWQ� SURYiG�QRX�YêFKRYRX� W\WR� G�HYLQ\� Y� SU$E�KX� ������ OHW� ] SRURVWX� SUDNWLFN\� Y\PL]HO\� QHER� E\O\�]DVWRXSHQ\�GR������2MHGLQ�Op� MVRX�QDRSDN�S�tNODG\�SRURVWQtFK� VP�Vt� VPUNX�D�EXNX�] .UNRQRã�� ]DNOiGDQêFK� V� UHODWLYQ� QLåãtP� SRþWHP� VD]HQLF� �MHGQRWOLYêP� D�KORXþNRYLWêP�S�LPtãHQtP��� NG\� NYDOLWQ� SURYiG�QRX� SpþL� R� NXOWXU\� D� YêFKRYRX� E\O�SRGtO�EXNX�]YêãHQ�
)RUP\�VPtãHQt-HGQRWOLYi� IRUPD� VPtãHQt MH� YKRGQi� SUR� RSWLPiOQt� Y\XåtYiQt� QDG]HPQtKR�L SRG]HPQtKR� SURVWRUX� D� SUR� S�t]QLYp� FHORSORãQp� RYOLY�RYiQt�S$G\��-HGQRWOLYi� VP�V�XPRå�XMH� OHVQtPX� KRVSRGi�L� ]DORåLW� VPtãHQê� SRURVW� VH� VQtåHQêP� SRþWHP�QHGRVWDWNRYêFK� VD]HQLF� D� V S�tSDGQêP� SRXåLWtP� YêSO�RYêFK� G�HYLQ�� ,� Y� W�FKWR�S�tSDGHFK� O]H� �iGQRX� Spþt� R� NXOWXU\� D� YêFKRYRX� ]DMLVWLW� RGSRYtGDMtFt� SRGtO� G�HYLQ�Y FtORYp� VNODGE� SRURVWX�� 6Y�Gþt� R� WRP� QDS��� ]DNOiGDQp� VP�VL� VPUNX� V� EXNHP� QD�VWDQRYLãWL�EXþLQ� �QDS���Y +6������NGH�E\O\�SRþiWNHP����� OHW�SRXåLW\�YêUD]Q� VQtåHQp�SRþW\� VD]HQLF� EXNX� ����������� PtVWR� ��� ��� NV�KD���� VH� VPUNHP� MDNR� YêSO�RYRX�G�HYLQRX��-HGQRWOLYi�VP�V�XPRå�XMH�GRE�H�Y\XåtW�L�UR]GtOQê�S�LUR]HQê�U$VWRYê�U\WPXV�D�UR]GtOQp�GRE\�NXOPLQDFH�S�tU$VWX�MHGQRWOLYêFK�G�HYLQ�SRVWXSQRX�~SUDYRX�VWXSQ� MHMLFK�VPtãHQt��-DNR�S�tNODG�MH�PRåQR�XYpVW�Y\ããt�]DVWRXSHQt�VOXQQp�G�HYLQ\��QDS���PRG�tQX��Y POiGt��NG\�MH�MHMt�E�åQê�S�tU$VW�Y\ããt�QHå�G�HYLQ\�VWLQQp��6 URVWRXFtP�Y�NHP�VH�MHMt�]DVWRXSHQt�SRVWXSQ� UHGXNXMH� YH� SURVS�FK� G�HYLQ\� VWLQQp�� 6WLQQp� G�HYLQ\� PDMt� WDNp� ]SUDYLGOD�Y\ããt� PêWQt� Y�N� QHå� G�HYLQ\� VOXQQp� �V� YêMLPNRX� GXEX��� 3�HGQRVW� MHGQRWOLYp� VP�VL�VSRþtYi� L Y PRåQRVWL� SUDFRYDW� V YêSO�RYêPL� G�HYLQDPL�� þtPå� VH� XãHW�t� VD]HQLFH�QHGRVWDWNRYêFK�D�GUDKêFK�G�HYLQ��-HGQRWOLYi�VP�V�G�HYLQ�S�HGVWDYXMH�WDNp�]iNODG�SUR�
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MHMLFK�U$]QRX�VFKRSQRVW�DGDSWDFH�QD�VWiYDMtFt�SRGPtQN\�SURVW�HGt��3�L�MHGQRWOLYp�VP�VL�PDMt� G�HYLQ\� VWHMQRX� ãDQFL� VWiW� VH� FtORYRX� G�HYLQRX�� FRå� MH� G$OHåLWp� L� ]� KOHGLVND�S�tSDGQêFK�]P�Q�U$VWRYêFK�SRGPtQHN�Y EXGRXFQRVWL�-HGQRWOLYp�VPtãHQt�MH�YãDN�QiURþQ�Mãt�QD�]DMLãW�Qt�SpþH�R�NXOWXU\�D�QiVOHGQRX�YêFKRYX��9 W�FKWR�S�tSDGHFK� MH� UR]KRGXMtFt�SRPRFL�FtORYêP�G�HYLQiP��YKRGQRX�S�VWHEQt�Spþt�YH� VWDGLX� QiURVW$ D� POD]LQ�� VH� YêãNRY� SURVDGLW�� 3�L� YROE� MHGQRWOLYêFK� VPtãHQt MH�G$OHåLWp��DE\�VWDQRYLãWQt�D�SRURVWQt�SRGPtQN\�YtFH�þL�PpQ� Y\KRYRYDO\�YãHP�YH�VP�VL�]DVWRXSHQêP�G�HYLQiP��&KFHPH�OL�VPtãHQêP�SRURVWHP�]tVNDW�XUþLWp�YêKRG\��PXVtPH�VH� XP�W� Y\URYQDW� V HYHQWXiOQtPL� SUREOpP\� GDQp� VP�VL�� 3UREOpP\� Y]QLNDMt� ]HMPpQD�Y S�tSDG�� NG\å�MH�SRURVW� ]DORåHQ�Y RSWLPiOQtFK�SRGPtQNiFK�SRX]H� MHGQp�] FtORYêFK�G�HYLQ�D�RVWDWQt�G�HYLQ\�MVRX�QD�RNUDML�HNRORJLFNp�YDOHQFH��3�HGHYãtP�]�W�FKWR�G$YRG$VH�MHGQRWOLYp�VPtãHQt�EXNX�VH�VPUNHP�Y�SURYR]Qt�SUD[L�PQRKG\�QH]GD�LOR��7HQWR� SUREOpP� þDVWR� Wpå� Y]QLNi� ]HMPpQD� S�L� NRPELQRYDQp� REQRY� SRURVW$�� WM�� S�L�XP�OpP� YQiãHQt� GDOãtFK� G�HYLQ� GR� QiOHWX� Y RSWLPiOQtFK� SRGPtQNiFK� ]POD]XMtFt� VH�G�HYLQ\��.RQNXUHQþQt�Y]WDK\�QDEêYDMt�QD�LQWHQ]LW� KODYQ� Y U$VWRYp�Ii]L�POD]LQ\��NG\�VRXW�å�R� U$VWRYê�SURVWRU� MH�QHMY�Wãt��9� W�FKWR�S�tSDGHFK�VH�þDVWR�VWiYi��åH� MHGQRWOLY�S�LPtãHQi� G�HYLQD� MH� ]H� VP�VL� QHGRVWDWNHP� �iGQp� S�VWHEQt� SpþH� HOLPLQRYiQD��9 WDNRYêFKWR�SRGPtQNiFK�S�L�YQiãHQt�EXNX�GR�VPUNX�MH�YêKRGQ�Mãt�KORXþNRYLWi VP�V��FD����� NV���NWHUi�XPRå�XMH�L�SRPDOHML�URVWRXFt�G�HYLQ� VH�YH�VP�VL�YH�VWDGLX�POD]LQ�XGUåHW�=iYDåQêP�SUREOpPHP�S�L�]DNOiGiQt�MHGQRWOLY� VPtãHQêFK�SRURVW$ MH�RFKUDQD�VD]HQLF�FtORYêFK� G�HYLQ� Y$þL� ãNRGiP� ]Y��t�� S�HVWRåH� MH� ]QiPi� FHOi� �DGD� PRåQêFK�LQGLYLGXiOQtFK� D SORãQêFK� RFKUDQ� YêVDGHE� SURWL� ]Y��L�� ,QGLYLGXiOQt� RFKUDQ\� VH�SURYiG�Mt� U$]QêPL� W\S\� SODVWRYêFK�� SOHWLYRYêFK� þL� G�HY�QêFK� FKUiQLþ$�� NWHUp� PDMt�U$]Qp� SU$P�U\� D� GpON\� GOH� YHOLNRVWL� D� GUXKX� FKUiQ�Qp� VD]HQLFH�� ýDVWR� SRXåtYDQp�SODVWRYp� FKUiQLþH� PDMt� U$]QRX� EDUYX�� MVRX� SHUIRURYDQp� QHER� QHSHUIRURYDQp�� WYDUXYiOF$ þL� KUDQRO$ SRGOH�RFKUD�RYDQêFK�GUXK$ VD]HQLF��3RXåtYDMt� VH�QD�SORFKiFK��NGH�FHORSORãQi� RFKUDQD� NXOWXU� MH� SUREOHPDWLFNi� �VYDåLWp� KRUVNp� NDPHQLWp� WHUpQ\��NOLPDWLFN\� H[SRQRYDQi� VWDQRYLãW��� YHONi� UR]ORKD� REQRYRYDQêFK� SORFK�� QHER�HNRQRPLFN\� QHYêKRGQi� �Qt]Nê� SRGtO� G�HYLQ� DWUDNWLYQtFK� SUR� ]Y����� 3U$P\VORY�Y\UiE�Qp� RFKUDQ\� QDFKi]HMt� XSODWQ�Qt� QD� VWDQRYLãWtFK�� NGH� YUVWYD� VQ�KRYp� SRNUêYN\�QHS�HY\ãXMH� YêãNX� RFKUDQ\� R� YtFH� QHå� ��� FP�� D� WR� ] G$YRGX� MHMtKR� QiVOHGQpKR�SRãNR]HQt�� &HORVW�QQp� RFKUDQ\� ] SODVWLFNêFK� KPRW� YOLYHP� QDGOHSãHQt� WHSORWQtFK�SRP�U$ D SURGORXåHQt�YHJHWDþQtKR�REGREt�XU\FKOXMt�YêãNRYê�U$VW�G�HYLQ�QD�~NRU�U$VWX�WORXã"NRYpKR�� ,QWHQ]LYQ�Mãt� YêãNRYê� U$VW� MHGLQF$ Y SODVWRYêFK� NU\WHFK�� Y GRE�QHS�t]QLYêFK� SRY�WUQRVWQtFK� SRGPtQHN�� VH� P$åH� QHJDWLYQ� SURMHYLW� QD� ]GUDYRWQtP�VWDYX�� 3UYQt� VpULH� P��HQt� QD]QDþXMt�� åH� SR� RGVWUDQ�Qt� RFKUDQ\� GRFKi]t� N� UHODWLYQ�U\FKOpPX�Y\URYQiQt�ãWtKORVWQtKR�NRHILFLHQWX��9ãHFKQ\� W\WR� W\S\� LQGLYLGXiOQt� RFKUDQ\� YãDN� MVRX� ILQDQþQ� SRP�UQ� QiURþQp�� 3URWR�SODWt� ]iVDGD�� åH� LQGLYLGXiOQ� O]H� FKUiQLW� MHQ� WDNRYê� SRþHW� VD]HQLF� QD� REQRYRYDQp�SORãH�� NG\� FHONRYi� FHQD� WpWR� RFKUDQ\� MH� QLåãt� QHå� FHORSORãQi� RFKUDQD� RSORFHQtP��9�WãLQRX�MH�HNRQRPLFNp�FKUiQLW�PD[LPiOQ� ����NXV$ VD]HQLF�QD���KHNWDU��,QGLYLGXiOQt�RFKUDQD� VH� SURWR� REY\NOH� GRE�H� XSODWQt� S�L� MHGQRWOLYpP� þL� KORXþNRYLWpP� S�LPtãHQt�QLåãtKR�SRþWX�Y\VS�OêFK�VD]HQLF��S�tS��SRORRGURVWN$ Y SRURVWHFK��NGH�Y FtORYp�VNODGE�MH�QDYUKRYiQR�]DVWRXSHQt�W�FKWR�G�HYLQ�GR�������-HGQRWOLYp�VPtãHQp�NXOWXU\�V Y�WãtP�SRþWHP�VD]HQLF��Y\åDGXMtFtFK�RFKUDQX�SURWL�]Y��L��MH�REY\NOH�QXWQR�FHORSORãQ� FKUiQLW�RSORFHQtP�
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6PtãHQt� G�HYLQ� Y �DGiFK �SUX]tFK��Pi� XUþLWp� YêKRG\��SURWRåH� XVQDG�XMH� ]DNOiGiQt�SRURVW$ D� QiVOHGQRX� SpþL� R� Q��� 3�L� YêVDGEiFK� O]H� NRPELQRYDW� MHGQRWOLYp� �DG\� QHER�YtFH� �DG�VWHMQp�G�HYLQ\��-HGQRWOLYp�GUXK\�G�HYLQ� MVRX�S�L� WRPWR�]S$VREX�VRXVW�HG�Q\�GR Y�WãtFK�FHON$��DOH�VRXþDVQ� MVRX�UR]PtVW�Q\�SR�FHOp�SORãH�SRURVWX���DGRYp�VPtãHQt�SRVN\WXMH� GREURX� PRåQRVW� GRViKQRXW� RGSRYtGDMtFtKR� SURFHQWD� ]DVWRXSHQt�PHOLRUDþQtFK� D� ]SHY�XMtFtFK� G�HYLQ� V SRXåLWtP� QLåãtKR� SRþWX� VD]HQLF�� 9KRGQp� MH�SRXåLWt� �DGRYp� YêVDGE\� YH� VP�VtFK� VPUNX� V EXNHP� �QDS��� Y +6� ����� NG\� WtPWR�]S$VREHP�P$åH� EêW�GRVDåHQR� Y\VRNpKR� SURFHQWD� ]DVWRXSHQt� EXNX� Y FtORYp� GUXKRYp�VNODGE���9]KOHGHP�N RGOLãQp�U$VWRYp�G\QDPLFH�W�FKWR�G�HYLQ�MH�YKRGQp�X�EXNX�SRXåtW�VLOQ�Mãt�VDGHEQt�PDWHULiO�Då�SRORRGURVWN\��8UþLWRX� QHYêKRGRX� WpWR� IRUP\� VPtãHQt� MH� Y�WãLQRX� QXWQRVW� FHORSORãQp� RFKUDQ\� SURWL�]Y��L� RSORFHQtP�� 7DWR� QHYêKRGD� MH� YãDN� NRPSHQ]RYiQD� SRXåLWtP� QLåãtKR� SRþWX�VD]HQLF� S�L� YêVDGE� D� GRVDåHQtP� QLåãtFK� QiNODG$ QD� YODVWQt� ]DOHVQ�Qt� D� QiVOHGQRX�RFKUDQX��,QGLYLGXiOQt�RFKUDQD�MH�REY\NOH�GUDåãt�QHå�RFKUDQD�SORãQi�3�L� S�HWUYiYDMtFtP� QHGRVWDWNX� VD]HQLF� OLVWQDWêFK� G�HYLQ� D� MHGOH� �DGRYp� VPtãHQt��SRGREQ� MDNR� MHGQRWOLYi� VP�V� XPRå�XMH�� GRVDåHQt� YêUD]Q� Y\ããtKR� SORãQpKR�]DVWRXSHQt�PHOLRUDþQtFK�D�]SHY�XMtFtFK�G�HYLQ�S�L�REQRY� OHVQtFK�SRURVW$��7HQWR�IDNW�MH� G$OHåLWê� ]HMPpQD� SUR� ]DMLãW�Qt� HNRORJLFNp� VWDELOLW\� OHVD�� DOH� L� SUR� XGUåHQt�SURGXNþQtFK�VFKRSQRVWt�S$G\�5R]PtVW�Qt� YH� VNXSLQiFK D� MHMLFK� YHOLNRVW� VH� YROt� SRGOH� VWDQRYLãWQtFK� SRGPtQHN�QD REQRYRYDQp�SORãH�D�QiURN$ G�HYLQ�QD�VY�WOR��S$GQt�D�YOKNRVWQt�SRP�U\��(NRORJLFN\�RSWLPiOQt�YHOLNRVW� VNXSLQ�X� VPUNX�D�EXNX�VH� MHYt�NROHP������± �����KD��X�RVWDWQtFK�GUXK$ G�HYLQ� ����� ± ����� KD�� 3�L� VP�VtFK� RERX� G�HYLQ� Y MHGQp� VNXSLQ� �QDS��� EXNX�D MHGOH��MH�YKRGQ�Mãt�Y�Wãt�YHOLNRVW�VNXSLQ\��FD�NROHP����� KD��=�KOHGLVND�Y\KRGQRFHQt�U$]QêFK� ]S$VRE$ VPtãHQt� VPUNX� V� EXNHP� X� SURYR]Q� ]DNOiGDQêFK� NXOWXU� VH�VNXSLQRYLWi�IRUPD�MHYt�YêUD]Q� QHM~VS�ãQ�Mãt��6NXSLQRYp� VPtãHQt� G�HYLQ�P$åH� EêW� YêKRGQ� Y\XåtYiQR� L� S�L� GRSO�RYiQt� S�LUR]HQp�REQRY\�� S�HGHYãtP� YH� VPUNRYêFK� SRURVWHFK�� 9 W�FKWR� S�tSDGHFK� MH� YKRGQp�Y GRVWDWHþQpP� þDVRYpP� S�HGVWLKX� SURYpVW� UR]SUDFRYiQt� SRURVW$ FORQQêPL�VNXSLQRYêPL� VHþHPL� D� SRG� RFKUDQRX� REQRYRYDQpKR� SRURVWX� ]DMLVWLW� VNXSLQRYRX�XP�ORX� REQRYX� VWLQQêFK� G�HYLQ� �QDS��� EXNX�� MHGOH� DSRG����6NXSLQRYi�XP�Oi� REQRYD�PHOLRUDþQtPL� D ]SHY�XMtFtPL� G�HYLQDPL� MH� URYQ�å� YKRGQi� SUR� Y\SOQ�Qt� Y]QLNOêFK�Y�WãtFK�PH]HU�Y S�LUR]HQp�REQRY� MHKOLþQDWêFK�G�HYLQ��S�HGHYãtP�VPUNX���VWDQRYLãWQt�SRGPtQN\�YãDN�PXVt�RGSRYtGDW�SRåDGDYN$P�YQiãHQp�G�HYLQ\�-LQi� VLWXDFH� MH� S�L� �HãHQt� VNXSLQRYp� REQRY\� QD� KROLQiFK�� 3RNXG� MH� SORFKD� KROLQ\�VWDQRYLãWQ� Y\URYQDQi�� WDN� MH� YêKRGQp� VNXSLQ\� XPtVWLW� Y XUþLWpP� SURVWRURYpP�V\VWpPX��XPRå�XMtFtP�VQDGQ�Mãt�YêVDGEX�D�NRQWUROX�S�VWHEQt�SpþH��6LWXRYiQt�VNXSLQ�QD� KROLQ� YãDN� Yê]QDPQ� RYOLY�XMt� S$GQt� D� W\SRORJLFNp� SRGPtQN\� D� PLNURUHOLpI�VWDQRYLãW��� 3�L� XPtVW�Qt� VNXSLQ� G�HYLQ� QD� KROLQ� MH� QXWQR� Y\XåtW� ERþQt� RFKUDQX�RNROQtFK� VWRMtFtFK� SRURVW$�� 3�L� REQRY� YHONêFK� KROLQ� MH� QH]E\WQp� SRVWXSRYDW� RG�VY�åtFK� D� NRQYH[QtFK� þiVWt� KROLQ\� N� SRGPtQNiP�PpQ� S�t]QLYêP��3�L� UR]PtV"RYiQt�VNXSLQ� G�HYLQ� MH� QXWQR� YåG\� Y\FKi]HW� ] UHVSHNWRYiQt� HNRORJLFNêFK� QiURN$MHGQRWOLYêFK� G�HYLQ� D� VWDQRYLãWQtFK� SRGPtQHN� ]DOHV�RYDQp� KROLQ\�� 6NXSLQ\� G�HYLQ��Y\åDGXMtFt�RFKUDQX�SURWL� ãNRGiP�]Y��t�� MH�QXWQR�FKUiQLW�REY\NOH�RSORFHQtP�� ,�]GH�MH�W�HED�]YiåLW�QXWQRVW� WpWR�RFKUDQ\�D�S�L�QLåãtP� WODNX�]Y��H�XYDåRYDW� L�R� MLQêFK��PpQ�QiNODGQêFK�]S$VREHFK�RFKUDQ\�� QDS���QiW�U\�YKRGQêPL�W\S\�UHSHOHQW$��3�L�RSORFRYiQt�MHGQRWOLYêFK� VNXSLQ� MH� QXWQR� ]YiåLW� MHMLFK� FHONRYê� SRGtO� ] REQRYRYDQp� SORFK\�� 3�L�
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SORãQpP� SRGtOX� RSORFHQêFK� VNXSLQ� Y�WãtP� QHå� �� �� ] FHONRYp� ]DOHVQ�Qp� SORFK\� MH�HNRQRPLFN\�YêKRGQ�Mãt�RSORWLW�FHORX�SORFKX�
'tOþt�]iY�U%XN� MH� PRåQp� Y\XåtW� Y� SRURVWQtFK� VP�VtFK� QD� Y�WãLQ� VWDQRYLã" QDãLFK� OHVQtFK�HNRV\VWpP$�� 3�L� ]DNOiGiQt� VPtãHQêFK� SRURVW$ V� EXNHP�XP�ORX� QHER� NRPELQRYDQRX�REQRYRX� O]H� SRXåtW� U$]Qp� IRUP\� VPtãHQt�� -DNR� QHMYêKRGQ�Mãt� VH� XND]XMH� IRUPD�VNXSLQRYLWi�� 3�L YKRGQ� ]YROHQpP� VNXSLQRYLWpP� PtãHQt� MH� PRåQp� GRViKQRXW�GRVWDWHþQê�SRGtO�EXNX�Y�SRURVWHFK� L�S�L�SRXåLWt�QLåãtFK�YêFKR]tFK�SRþW$ VD]HQLF� WpWR�PHOLRUDþQt�D�]SHY�XMtFt�G�HYLQ\��6NXSLQRYLWi�VP�V�MH�WDNp�PpQ� QiURþQi�QD�QiVOHGQRX�S�VWHEQt�SpþL�Y SRURYQiQt�V MHGQRWOLYRX�þL��DGRYRX�IRUPRX�VPtãHQt�
���0RåQRVWL�S�HP�Q\�SRURVW$ QiKUDGQtFK�G�HYLQ�SURVDGEDPL�EXNX�,QJ�� 9UDWLVODY� %DOFDU�� &6F��� ,QJ�� 'XãDQ� .DFiOHN�� ,QJ�� +RUVW� .ULHJHO�� &6F��� 51'U��6WDQLVODY�9DFHN��&6F�
3UREOHPDWLND� SRURVW$ QiKUDGQtFK� G�HYLQ� Y -L]HUVNêFK� KRUiFK�� .UNRQRãtFK�D .UXãQêFK�KRUiFK9 REGREt� NXOPLQDFH� LPLVQ� HNRORJLFNp� NDODPLW\� E\O\� QD� ]QDþQp� UR]OR]H� �FD�������KD�� Y RNUDMRYêFK� SRKR�tFK� ýHVNp� UHSXEOLN\� ]DORåHQ\� � SRURVW\� QiKUDGQtFK� G�HYLQ��VPUNX� SLFKODYpKR�� VPUNX� RPRULN\�� VPUNX� þHUQpKR�� ERURYLFH� SRNURXFHQp�� ERURYLFH�0XUUD\RY\�� ERURYLFH� UXPHOVNp�� ERURYLFH� EODWN\�� NOHþH� KRUVNp�� PRG�tQX� RSDGDYpKR�E�t]\� E�ORNRUp�� MH�iEX�SWDþtKR� D�ROãH� ãHGp��� �3UYR�DGêP�~NROHP� W�FKWR�SRURVW$ E\OR�SOQ�Qt� ]iNODGQtFK� HNRORJLFNêFK� IXQNFt� OHVD� �S�HGHYãtP� IXQNFH� S$GRRFKUDQQp� D�YRGRKRVSRGi�VNp���7RKRWR�FtOH�E\OR�QD�Y�WãLQ� SORFK�SRVWLåHQêFK�LPLVQ� HNRORJLFNRX�NDODPLWRX� GRVDåHQR�� 3RURVW\� QiKUDGQtFK� G�HYLQ�� WYR�HQp� S�HYiåQ� SLRQêUVNêPL�G�HYLQDPL�� E\�P�O\� EêW�SRVWXSQ� S�HP�Q�Q\�QD�SRURVW\� � FtORYêFK�G�HYLQ�� -HGQRX�]KODYQtFK� FtORYêFK� G�HYLQ�� VWDELOL]XMtFtFK� OHV\� Y KRUVNêFK� REODVWHFK�� MH� EXN� OHVQt��9 POiGt� MH� SRP�UQ� FLWOLYê� NH� NOLPDWLFNêP� VWUHV$P� D� SURWR� S�L� MHKR� YêVDGEiFK�Y H[SRQRYDQêFK� KRUVNêFK� SRORKiFK� MH� åiGRXFt� Y\XåLWt� NU\WX� VWiYDMtFtFK� SRURVW$QiKUDGQtFK�G�HYLQ�
3�HP�Q\�SRURVW$ QiKUDGQtFK�G�HYLQ�EXNHP9 VRXþDVQp�GRE� VH�S�HP�Q\�SRURVW$ QiKUDGQtFK�G�HYLQ�UHDOL]XMt�]HMPpQD SURVDGEDPL��D� WR� Y�WãLQRX� QD� SORãQ� PDOêFK�� RFKUDQi�VN\� Yê]QDPQêFK� ORNDOLWiFK�� = OHVQLFNpKR�KOHGLVND� MH�]DMLãW�Qt�S�HP�Q�QiURþQêP�~NROHP��Y]KOHGHP�N YHONpPX�UR]VDKX�~]HPt��QD�NWHUpP�MH�QXWQR�]P�QLW�GUXKRYRX�VNODGEX�OHVQtFK�SRURVW$ Y SU$E�KX�QiVOHGXMtFtFK�GHVHWLOHWt�� =iYDåQêP�SUREOpPHP�S�L� S�HP�QiFK�SRURVW$ QiKUDGQtFK�G�HYLQ� MH�Y SUYp��DG� YêE�U�RSWLPiOQtFK� WHFKQRORJLt��GLIHUHQFRYDQ� SRGOH�NRQNUpWQtFK�VWDQRYLãWQtFK D�SRURVWQtFK� SRP�U$�� -HGQi� VH� KODYQ� R� YROEX� S�tSUDY\� SRURVW$ QD� S�HP�Q\�� D� WR��U$]QêPL ]S$VRE\�SURVWRURYp�~SUDY\�SRURVW$� SUR�HG�Qt��Y\�H]iQt�NRULGRU$ þL�YROQêFK�ãDFKRYQLFRY� XVSR�iGDQêFK� SORãHN�� . WRPX� MH� QH]E\WQi� ]QDORVW� PRåQRVWL�HNRORJLFNpKR�NU\Wt�YêVDGE\�SRURVWX�QiKUDGQtFK�G�HYLQ��3�LWRP�VH�MHGQi�R�RSWLPDOL]DFL�PD[LPiOQ� PRåQpKR� HIHNWX� HNRORJLFNpKR� NU\Wt� MHGLQF$ EXNX� VWURP\� SRURVWX�QiKUDGQtFK�G�HYLQ�S�L�MHMLFK�UHODWLYQ� PDOp NRPSHWLFL��9]KOHGHP�N UR]GtOQp�UHDNFL�EXNRYêFK�YêVDGHE�QD�HNRORJLFNp�NU\Wt�VWiYDMtFtFK�SRURVW$QiKUDGQtFK� G�HYLQ�� Y NOLPDWLFN\� YêUD]Q� H[SRQRYDQêFK� K�HEHQRYêFK� SRORKiFK� D�



��

Y SRORKiFK� QLåãtFK� V PtUQ�MãtP� NOLPDWHP�� Y .UNRQRãtFK� D� -L]HUVNêFK� KRUiFK� MVRX�]tVNDQp�SR]QDWN\�D�GRSRUXþHQt�UR]G�OHQ\�GR�GYRX�VNXSLQ��9 SUYQt�VNXSLQ� � Y\ããtFK�K�HEHQRYêFK�KRUVNêFK�SRORK� �6/7��1���.���SRS���L��.���6�� MH� ~þLQQRVW� HNRORJLFNpKR� NU\Wt� H[LVWHQþQt� SRGPtQNRX� ~VS�FKX� YêVDGE\� EXNX�OHVQtKR�� 9 SRURVWHFK� VPUNX� SLFKODYpKR�� MH�iEX� SWDþtKR��PRG�tQX� RSDGDYpKR� D� E�t]\�E�ORNRUp�� Sê�LWp� L� NDUSDWVNp� MH� YêVDGED� GRSRUXþRYiQD� GR� W�VQp� EOt]NRVWL� VWURP$SURVD]RYDQpKR� SRURVWX�� WM�� FFD� GR� Y]GiOHQRVWL� ��� FP� RG� NPHQH�� ,� NG\å� EXNRYp�VD]HQLFH� MLå� RG� YêVDGE\� �QHER� NUiWFH� SR� Qt�� URVWRX� ]DVWtQ�Q\� NRUXQDPL� VWURP$��SR]LWLYD� NU\FtKR� HIHNWX� S�HYDåXMt� QDG� SRWHQFLiOQtPL� QHJDWLY\� � ]DVWtQ�QtP� þL�NR�HQRYRX� NRQNXUHQFt�� %XN\� Y NRUXQiFK� QHER� Y� EOt]NRVWL� NRUXQ� QHRSDGDYêFK�MHKOLþQDQ$ MVRX� PpQ� SRãNR]RYiQ\� S�t]HPQtPL� PUD]\�� Y VRXYLVORVWL� V SR]G�MãtP�åORXWQXWtP� OLVW$ PDMt� L� GHOãt� YHJHWDþQt� GREX� D� Y\ND]XMt� Y\ããt� YêãNRYp� S�tU$VW\�� 3�L�]MLã"RYiQt� YKRGQRVWL� H[SR]LFH� VD]HQLFH� Y$þL� VWiYDMtFtP� MHGLQF$P� S�HP��RYDQêFK�SRURVW$ QHE\O\� QDOH]HQ\� YêUD]Qp� UR]GtO\�� 9� SURVDGEiFK� UHDOL]RYDQêFK� Y PODGêFK�QHSUDYLGHOQ� PH]HUQDWêFK�SRURVWHFK�VPUNX�SLFKODYpKR��VH�VWURP\���± ��P�Y\VRNêPL��V MHGQRWOLYêPL� VWURP\� D� VNXSLQNDPL� GR� FD� �� VWURP$�� OpSH� S�LU$VWDOL� MHGLQFL� EXNXY\VD]HQL S�L�MHMLFK�VHYHUQt��]DVWtQ�Qp��VWUDQ� QHå�S�L�VWUDQ� MLåQt��9 S�tSDG� YêVDGHE�GR�SOQ� ]DSRMHQêFK�SRURVW$ QiKUDGQtFK�G�HYLQ�MH�QH]E\WQp�VQtåHQtP MHMLFK�]iSRMH�QD����±��� ��� ,� S�L� WRPWR� ]iSRML� NRUXQ\� VPUNX� SLFKODYpKR� YH� Y�WãLQ� S�tSDG$ EXNRYêP�YêVDGEiP�SRVN\WXMt�GRVWDWHþQRX�RFKUDQX�SURWL�]Y��L��1HM~þLQQ�Mãt�HNRORJLFNê�NU\W�Y\WYi�t�VPUN�SLFKODYê��QLåãt�~þLQQRVW�E\OD�]D]QDPHQiQD�X� E�t]\� D� GiOH� SDN� X�PRG�tQX� D� MH�iEX�� 3R� S�HNRQiQt� YUVWY\� NULWLFNpKR� S�t]HPQtKR�PLNURNOLPDWX� �GRVDåHQt� YêãN\� EXNX� NROHP� �� P�� EXGRX� � GiOH� RY��RYiQ\� U$]Qp�]S$VRE\ NRPROHQt�VWURP$ D�SRVWXSQpKR�SUR�H�RYiQt�SRURVW$ QiKUDGQtFK�G�HYLQ��-H� ]�HMPp�� åH� S�L� S�HP�QiFK� SRURVW$ QiKUDGQtFK� G�HYLQ� QD� NOLPDWLFN\� VLOQ�H[SRQRYDQêFK� ORNDOLWiFK� KRUVNêFK� K�HEHQ$ MH� HNRORJLFNê� NU\W� VWiYDMtFtKR� SRURVWX�YHOPL�åiGRXFt�D�S�L�QHXYiåHQpP�SUR�HG�Qt�SRURVWX� �QDS�tNODG�ãLURNêPL�NRULGRU\��E\�PRKOR�GRMtW�N MHKR�HOLPLQDFL����,� YH� GUXKp� VNXSLQ� ± QLåãtFK� KRUVNêFK� SRORKiFK� �6/7� �6�� �.�� �1�� MH� SRW�HEQp�Y\XåLWt� SR]LWLYQtKR� YOLYX� HNRORJLFNpKR� NU\Wt� VWiYDMtFtFK� SRURVW$ QiKUDGQtFK� G�HYLQ��9 W�FKWR� SRGPtQNiFK� VH� YãDN� GtN\� PHQãtPX� HIHNWX� HNRORJLFNpKR� NU\Wt� D� Y�Wãt�NRPSHWLFL� MHYt� YKRGQp� EXN\� Y\VD]RYDW� YH� Y]GiOHQRVWL� RG� ���� GR���PHWU$ RG� VWURP$QiKUDGQtFK� G�HYLQ�� 9 W�FKWR� SRGPtQNiFK� MH� � PRåQR� S�L� S�HP�QiFK� Y\XåtYDW� U$]Qp�]S$VRE\�YQiãHQt�FtORYêFK�G�HYLQ���SRG FORQRX�SRURVWX�L�QD�Y\W�åHQp�~]Np�SUYN\���3iV\�E\�P�O\� EêW�RULHQWRYDQp� NROPR�QD� VP�U� S�HYOiGDMtFtFK�Y�WU$ �S�L� MHMLFK�Y\WYi�HQt� MH�QXWQp�PD[LPiOQ� ãHW�LW� SRURVWQt� SOiã"���=D� HNRORJLFN\�~QRVQRX� ãt�NX�REQRYRYDQêFK�SUYN$ O]H�SRYDåRYDW�PD[LPiOQ� ����QiVREHN�YêãN\�SRURVWX�QiKUDGQtFK�G�HYLQ��QHMYtFH�YãDN�����P���
'tOþt�]iY�U3�L� S�HP�QiFK� PODGêFK� SRURVW$ QiKUDGQtFK� G�HYLQ� Y KRUVNêFK� SRORKiFK� ]D� SRXåLWt�EXNX�OHVQtKR�VH�GRSRUXþXMH�SRVWXSRYDW�GLIHUHQFRYDQ� SRGOH�NRQNUpWQtFK�SRURVWQtFK�D�VWDQRYLãWQtFK�SRP�U$ D�]HMPpQD�SDN�H[SRQRYDQRVWt�NH�NOLPDWLFNêP�VWUHV$P��x 9�K�HEHQRYêFK�NOLPDWLFN\�H[SRQRYDQêFK�SRORKiFK����D����/96�MH�YKRGQp�YêVDGEX�SURYiG�W�GR�W�VQp�EOt]NRVWL��FD����FP��VWURP$ REQRYRYDQpKR�SRURVWX��3R�GRVDåHQt�
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YêãN\�EXNX�NROHP���P�VH�SRþtWi�V�MHKR SRVWXSQêP�XYRO�RYiQtP��D�WR�NRPROHQtP�VWiYDMtFtFK�MHGLQF$ QiKUDGQtFK�G�HYLQ�QHER�MHMLFK�Ii]RYLWêP�RGVWUD�RYiQtP�x 9�QLåãtFK�KRUVNêFK��NOLPDWLFN\�S�t]QLY�MãtFK�SRORKiFK����/96�VH�GRSRUXþXMH�EXN�Y\VD]RYDW�MHGQDN�GR�FORQQêFK�SiV$ D�VNXSLQ��WDN�L�Y\W�åHQêFK�SUXK$ þL�VNXSLQ�
���0RåQRVWL�NXOWLYDFH�EXNX�OHVQtKR�Y�H[WUpPQtFK�ORNDOLWiFK�NDODPLWQtFK�KROLQ�,QJ��9UDWLVODY�%DOFDU��&6F���,QJ��'XãDQ�.DFiOHN��'RF��,QJ��9LOpP�3RGUi]VNê��&6F�
2EQRYD�EXNX�OHVQtKR�QD�NDODPLWQtFK�KROLQiFK3UREOpP\� V REQRYRX� EXNX� VRXYLVHMt� V MHKR� S�LUR]HQêPL� U$VWRYêPL� YODVWQRVWPL��G�HYLQD� VWLQQi�� Y POiGt� FLWOLYi� QD� NOLPDWLFNp� VWUHV\��� � 3�L� MHKR� ]DYiG�Qt� GR� OHVQtFK�SRURVW$ MH�QXWQR�]YDåRYDW�RSDW�HQt��NWHUi�E\�QRYp�YêVDGE\�~þLQQ� SRGSR�LOD��=YOiãW�S�L� YêVDGEiFK� EXNX� GR� Y\ããtFK� KRUVNêFK� LPLVQ� HNRORJLFN\� H[SRQRYDQêFK� SRORK� MH�QXWQp�SURYpVW� �DGX�SRGS$UQêFK�RSDW�HQt�� VP��XMtFtFK�N QDVWDUWRYiQt�]GiUQpKR�YêYRMH�NXOWXU��6Y�Gþt�R�WRP��DGD�SR]QDWN$ ] Yê]NXPQêFK�SORFK�] -L]HUVNêFK�KRU��
3RVWXS\�NXOWLYDFH�EXNX3�L�REQRY� SRURVW$ V SRGtOHP�EXNX�QD�NDODPLWQtFK�KROLQiFK�Y H[SRQRYDQêFK�KRUVNêFK�SRORKiFK�MVRX�PRåQp�GYD�]iNODGQt�]S$VRE\�NXOWLYDFH�± MHGQRIi]RYi D�GYRXIi]RYi��-HGQRIi]RYRX NXOWLYDFL�GRSRUXþXMHPH�Y SRGPtQNiFK�V PpQ� YêUD]QêPL�NOLPDWLFNêPL�YêN\Y\��-H�ML�PRåQR��UHDOL]RYDW�Y NOLPDWLFN\��S�t]QLY�MãtFK�SRORKiFK��]HMPpQD�Y 6/7��6���.���1���6���.���1����3UR�]GiUQê�YêYRM�YêVDGHE�MVRX�QH]E\WQi�QiVOHGXMtFt�RSDW�HQt��x 3RGSRUD�YêVDGHE�SRPRFt�DSOLNDFH�MHPQ� POHWêFK�KRUQLQRYêFK�PRXþHN���7DG\�Y\FKi]HW� ]� S$GQtFK� DQDOê]� Y NRQNUpWQtFK� SRGPtQNiFK� SURVW�HGt��� 3�LWRP�SR]LWLYQt�YOLY� MHPQ� POHWpKR�GRORPLWLFNpKR�YiSHQFH� ���NJ�QD���VD]HQLFL��S�L�YêVDGE� FtORYêFK� OLVWQiþ$ � EXNX� OHVQtKR�� MDYRUX� NOHQX� D� MLOPX�KRUVNpKR�E\O�MHGQR]QDþQ� SURNi]iQ�� ÒþLQQ�Mãt� MH� S�L� YêVDGE� SURPtVHQt� YiSHQFH� V S$GRX�Y MDPFH�RSURWL�DSOLNDFL�QD�SRYUFK�MDPN\��3R]LWLYQt ~þLQHN�Pi�L�GRGiQt�MHPQ�POHWpKR� DPILEROLWX� �Y PQRåVWYt� �� NJ� QD� �� VD]HQLFL��� D� WR� ]HMPpQD� X� MLOPX�KRUVNpKR��x ,QGLYLGXiOQt�RFKUDQD�YêVDGHE�EXNX� OHVQtKR�D� MDYRUX�NOHQX�SRPRFt�G�HY�QêFK�OD"RYêFK�RFKUDQ�D�SODVWRYêFK�WXE�]PtU�XMt�NOLPDWLFNp�H[WUpP\�9 NOLPDWLFN\�GUVQ�MãtFK�U$VWRYêFK�SRGPtQNiFK�QD�KRUVNêFK�K�HEHQHFK��6/7��.���6�SRS��� L��.���6�� MH�GRSRUXþRYiQD�NXOWLYDFH�GYRXIi]RYi �� -HMtP�SULQFLSHP�MH�YêVDGED�EXNRYêFK�VD]HQLF�GR�VWiYDMtFtFK�NXOWXU�S�tSUDYQêFK�G�HYLQ��NWHUp�]PtU�XMt�NOLPDWLFNp�H[WUpP\�3�L�]DNOiGDQt�SRURVWX�QD�KROLQ� E\�Y SUYp�Ii]L�P�O\�EêW�NXOWLYRYiQ\�G�HYLQ\�i GRE�H�VQiãHMtFt�ãRN�] S�HVD]HQt��i Y]GRUXMtFt�NOLPDWLFNêP�D�S$GQtP�VWUHV$P�Y SUYQtFK�OHWHFK�SR�YêVDGE��i Y�POiGt�U\FKOH�URVWRXFt��QDS���ROãH�]HOHQi��MH�iE�SWDþt��E�t]D�NDUSDWVNi��E�t]D�Sê�LWi�E�t]D�E�ORNRUi��PRG�tQ�RSDGDYê��
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i V� GREUêPL� SRURVWRWYRUQêPL� VFKRSQRVWPL�� NWHUp� PRKRX� MLå� SR� �� � �� OHWHFK�SRVN\WRYDW�~þLQQê�HNRORJLFNê�NU\W�i NRPSHWLþQ� QHYêUD]Qp�Y$þL�GRVD]RYDQp�G�HYLQ��i V PHOLRUDþQt�IXQNFt�'�HYLQRX� YKRGQRX� SUR� GYRXIi]RYRX� NXOWLYDFL� EXNX� MH� ROãH� ]HOHQi�� NWHUi� YãHFKQ\�XYHGHQp� SRGPtQN\� VSO�XMH��3�L� YKRGQêFK�SDUDPHWUHFK� VDGERYpKR�PDWHULiOX� ± GRE�H�Y\YLQXWp�REDORYDQp�VD]HQLFH��FD����FP�YêãN\�D�WORXã"ND�NR�HQRYpKR�NUþNX�QDG���PP��O]H�RþHNiYDW�X�ROãH�]HOHQp�SOQ�Qt�IXQNFH�S�tSUDYQp�G�HYLQ\�SR���± ��OHWHFK�RG�YêVDGE\��6D]HQLFH�EXNX�MH�W�HED��Vi]HW�S�tPR�GR�NH�$�ROãH�]HOHQp��(NRORJLFNê�NU\W�SRPRFt�S�tSUDYQêFK�G�HYLQ�MH�QHM~þLQQ�MãtP�RSDW�HQtP��NWHUp�XPRåQt�~VS�ãQRX�REQRYX�EXNX� OHVQtKR�QD�NOLPDWLFN\�H[SRQRYDQêFK�VWDQRYLãWtFK�Y KRUVNêFK�SRORKiFK��1HRSDGDYp�MHKOLþQDQ\���]HMPpQD�VPUN�SLFKODYê��PDMt�Y�Wãt�NU\Ft�HIHNW��QHå�OLVWQiþH� D�PRG�tQ� RSDGDYê��1HYêKRGRX�VPUNX� ]WHSLOpKR� MH� YãDN� MHKR� SRPDOHMãt� U$VW�Y SUYQtFK�OHWHFK�SR�YêVDGE� D�QHS�t]QLYp�VORåHQt�RSDGX�] KOHGLVND�åLYLQ���Y SRURYQiQt�V OLVWQiþL� �QDS��� E�t]D� NDUSDWVNi�� ROãH� ]HOHQi�� YUED� VOH]VNi�� MH�iE� SWDþt��� 2EQRYQt�SRVWXS� S�L� GYRXIi]RYp� NXOWLYDFL� SURWR� PXVt� Y\FKi]HW� ]� SRVRX]HQt DNWXiOQtKR� VWDYX�REQRYRYDQp� SORFK\�� ]HMPpQD� SDN� ]D� � ~þHOHP� Y\XåLWt� � SRWHQFLiOQtFK� ~þLQN$HNRORJLFNpKR�NU\Wt��'YRXIi]RYê�]S$VRE�REQRY\��OpSH�Y\KRYXMH�VWDQRYLãWQtP�QiURN$P�EXNX��YH�VURYQiQt�V SRVWXSHP�MHGQRIi]RYêP�D�MH�XUþLWêP�QDSRGREHQtP�VXNFHVQtFK�SURFHV$�
'DOãt�S�HGSRNODG\�~VS�ãQRVWL�NXOWLYDFH�EXNX�Y KRUVNêFK�SRORKiFK3UR�]GiUQê�YêYRM�NXOWXU�EXNX�MH�GiOH�QH]E\WQp�x SRXåtYDW� Y�WãtFK� GLPHQ]t� REDOHQpKR� VDGHEQtKR� PDWHULiOX�� ]HMPpQD� SDN� S�L�YêVDGE� Y NOLPDWLFN\�H[SRQRYDQêFK�SRGPtQNiFK�x ]DMLVWLW� ~þLQQRX� RFKUDQX� NXOWXU� SURWL� ELRWLFNêP� ãN$GF$P�� ]YOiãW� SDN� SURWL�ãNRGiP�]Y��t�D�P\ãRYLWêP�KORGDYF$P��
'tOþt�]iY�U3UR� ~VS�ãQRX� NXOWLYDFL� EXNX OHVQtKR� QD� KRUVNêFK� NDODPLWQtFK� KROLQiFK� MVRX�UR]KRGXMtFtP� IDNWRUHP� PLNURNOLPDWLFNp� SRGPtQN\�� 1D� NOLPDWLFN\� H[WUpPQtFK�ORNDOLWiFK�KRUVNêFK�K�HEHQ$ MH�PRåQR�EXN�QD�KROLQ\�NXOWLYRYDW�SRX]H�GYRXIi]RYêP�]S$VREHP�� 1D� NOLPDWLFN\� H[WUpPQtFK� ORNDOLWiFK� KRUVNêFK� K�HEHQ$ MH� SUR� ~VS�ãQRX�NXOWLYDFL� EXNX� HNRORJLFNê� NU\W�S�tSUDYQêFK� G�HYLQ� QH]E\WQRX� SRGPtQNRX� D� SURWR� MH�]GH� GRSRUXþRYiQD� NXOWLYDFH� GYRXIi]RYi �� 1D� VWDQRYLãWtFK� PpQ� H[SRQRYDQêFK�NOLPDWLFNêP�VWUHV$P��NGH�NU\W�EXNX�S�tSUDYQRX�G�HYLQRX� MLå�QHQt�QH]E\WQ� QXWQê� MH�PRåQR�S�LNURþLW�S�tPR�NH��NXOWLYDFL�MHGQRIi]RYp� ,�WDWR�VWDQRYLãW� YãDN�Y\ND]XMt��DGX�VWUHVXMtFtFK� IDNWRU$ �YþHWQ� GUVQpKR� NOLPDWX�� D� SRGSRUD� MHMLFK� YLWDOLW\� �SRPRFt�PHOLRUDFH�D�YKRGQp� LQGLYLGXiOQt�RFKUDQ\��S�LVStYi� �NH�]GiUQpPX�YêYRML� NXOWXU�� ,�S�L�MHGQRIi]RYp� NXOWLYDFL� MH� YKRGQp� Y\XåtYDW� DNWXiOQt� HNRORJLFNê� NU\W�� NWHUê� SRVN\WXMt�QDS���SD�H]\�D�VSRUDGLFNp�QiOHW\�SLRQêUVNêFK�G�HYLQ��
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���'RSRUXþHQt�VWDQRYLãWQ� YKRGQêFK�SURYHQLHQFt�EXNX�GR�U$VWRYêFK�SRGPtQHN����Då����/96�,QJ��9UDWLVODY�%DOFDU��&6F���,QJ��9ODGLPtU�+\QHN��&6F���,QJ��'XãDQ�.DFiOHN,� NG\å� MVRX� YãHREHFQ� SUR� YêVDGEX� OHVQtFK� G�HYLQ� GRSRUXþRYiQ\� DXWRFKWRQQt�SURYHQLHQFH� MDNR� HNRORJLFN\� QHMVWDELOQ�Mãt� Y GDQêFK� U$VWRYêFK� SRGPtQNiFK� �NURP�GDOãtFK�KOHGLVHN�QDS���RFKUDQi�VNêFK���O]H�RþHNiYDW��åH�Y OHVtFK�KRVSRGi�VNêFK�EXGRX�VWiOH� YtFH� XS�HGQRVW�RYiQ\� SURYHQLHQFH� HNRQRPLFN\� QHMYêKRGQ�Mãt�� 'UXKêP�G$YRGHP�SUR�YROEX�VDGERYpKR�PDWHULiOX�P$åH�EêW� MHKR�DNWXiOQt�GRVWXSQRVW�� �9êE�U�SURYHQLHQFt�YãDN�PXVt�EêW�Y VRXODGX�VH�]iNRQQêPL�S�HGSLV\�R�S�HQRVX�UHSURGXNþQtKR�PDWHULiOX�OHVQtFK�G�HYLQ�Y SODWQpP�]Q�Qt��
7HVWRYiQt�G�HYLQ�QD�Yê]NXPQêFK�SURYHQLHQþQtFK�SORFKiFK3R]QDWN\�R�U$VWRYêFK�D�SURGXNþQtFK�YODVWQRVWHFK�Y\EUDQêFK�SURYHQLHQFt�EXNX�OHVQtKR�E\O\� ]tVNiQ\� QD� ]iNODG� KRGQRFHQt� MHMLFK� YêYRMH� QD� þW\�HFK� Yê]NXPQêFK� SORFKiFK�]DORåHQêFK� Y URFH� ����� �âLQGHOi� �������9êE�U� VH� RULHQWRYDO� S�HGHYãtP� QD� þHVNp� D�VORYHQVNp�SURYHQLHQFH��X�NWHUêFK�VH�S�HGSRNOiGDOD�VQD]ãt�GRVDåLWHOQRVW�D�SRWHQFLiOQt�YKRGQRVW� SUR� QDãH� U$VWRYp� SRGPtQN\�� âHVW� SURYHQLHQFt� SRFKi]HOR� ] REODVWL�KHUF\QVNR�VXGHWVNp D�VHGP�] REODVWL�NDUSDWVNp ��
7DE�����+RGQRFHQp�SURYHQLHQFH�EXNX�OHVQtKR*HRJUDILFNi�REODVW 3$YRG /HVQt�REODVW�± &= 1DGPR�VNi�YêãND��P�NDUSDWVNi 6.��7UHQþtQ��'ROQi�6~þD � ���NDUSDWVNi &=��%UXPRY��9OiUD �� ���KHUF\QVNR�VXGHWVNi &=��9ODãLP��/RX�RYLFH �� ���KHUF\QVNR�VXGHWVNi &=��-DYRUQtN��9iSHQQi� �� ���KHUF\QVNR�VXGHWVNi &=��+DQXãRYLFH��%UDQQi �� ���KHUF\QVNR�VXGHWVNi &=��)UêGODQW��2OG�LFKRY ��D ���KHUF\QVNR�VXGHWVNi &=��1��0�VWR�QD�0RU���&LNKiM �� ���KHUF\QVNR�VXGHWVNi &=��-LKODYD��âWRN\ �� ���NDUSDWVNi 6.��.DPHQLFD�Q�&LU��9LKRUODW�, � ����� ���NDUSDWVNi +��6]XKD��*RPEiVPDJRV � ����� ���NDUSDWVNi 6.��=YROHQ�,��.RYiþRYi � ���NDUSDWVNi 6.��=YROHQ�,,���%XGþD � ���NDUSDWVNi 6.��.DPHQLFD�Q�&LU��9LKRUODW�,, � ����� ���



��

9ê]NXPQp� SORFK\� UHSUH]HQWRYDO\� QDãH� QHMUR]ãt�HQ�Mãt� U$VWRYp� SRGPtQN\� ±MHGOREXNRYê �/96� ��� D� GXEREXNRYê� OHVQt� YHJHWDþQt� VWXSH� �/96� ���� 2ED� OHVQt�YHJHWDþQt� VWXSQ� ]DVWXSRYDO\� YåG\� GY� ORNDOLW\�� 9 MHGOREXNRYpP� VWXSQL� VH� MHGQD�] Yê]NXPQêFK� SORFK� QDFKi]HOD� Y EOt]NRVWL� WHSHOQp� HOHNWUiUQ\� �7UXWQRY�3R�tþt���6RXþiVWt� Yê]NXPQêFK� ãHW�HQt� ]GH� E\OR� URYQ�å� KRGQRFHQt� MHGQRWOLYêFK� SURYHQLHQFt�N YOLYX�LPLVQt�]iW�åH��7DE�����&KDUDNWHULVWLND�U$VWRYêFK�SRGPtQHN�Yê]NXPQêFK�SORFK�93�þtVOR /+& /HVQt�REODVW 6/7 1DGPR�VNi�YêãND 3U$P�UQi�WHSORWD ÒKUQ�VUiåHN 3iVPR�RKURåHQt�� -tORYLãW� �� ± 6W�HGRþHVNi�SDKRUNDWLQD ��6 ����P ����R& ����PP &
�� 0LOHYVNR �� � 6W�HGRþHVNi�SDKRUNDWLQD ��6 ����P ����R& ����PP '
�� 3HOK�LPRY �� � ýHVNRPRUDYVNi�YUFKRYLQD ��6 ����P ����R& ����PP '
�� %URXPRY �� � 6XGHWVNp�PH]LKR�t ��. ����P ����R& ����PP %
3R]QiPND�� /+&� � OHVQt� KRVSRGi�VNê� FHOHN� Y GRE� ]DORåHQt� SRNXVX�� 6/7� � VRXERU�OHVQtFK�W\S$��SiVPR�RKURåHQt� �Y GRE� ]DORåHQt�SRNXVX
9êVOHGN\�Yê]NXPX�SURYHQLHQFt9ê]NXPQi� ãHW�HQt� SURNi]DOD� �RþHNiYDQRX�� Y�Wãt� YLWDOLWX� EXNX� YH� ��� /96�� NWHUi� VH�SURMHYLOD� U\FKOHMãtP� U$VWHP� D� QLåãtPL� ]WUiWDPL�� 3URYHQLHQFH� KHUF\QVNR�VXGHWVNp�Y\ND]RYDO\�YH����/96�Y SU$P�UX�]KUXED�VWHMQRX�YLWDOLWX�MDNR�SURYHQLHQFH�NDUSDWVNp��Y���� /96� E\O\� YLWiOQ�Mãt� SURYHQLHQFH� KHUF\QVNR�VXGHWVNp� QHå� SURYHQLHQFH� NDUSDWVNp��%DOFDU��+\QHN�������3�L� KRGQRFHQt� SURVSHULW\� MHGQRWOLYêFK� SURYHQLHQFt� E\OD� NRQVWDWRYiQD SRGREQRVW�SR�DGt� QD� SORFKiFK� YH� VWHMQpP� /96 �� NWHUi� SRWYU]XMH� UR]KRGXMtFt� YOLY� U$VWRYêFK�SRGPtQHN� QD� MHMLFK� YêYRM�� 9H� VWXSQL� GXEREXNRYpP ] XYHGHQpKR� YêE�UX� QHMOpSH�SURVSHURYDO\� SURYHQLHQFH� ] 9LKRUODWX� D� -DYRUQtNX�� ]D� PpQ� YLWiOQt� ] XYHGHQpKR�YêE�UX�O]H�R]QDþLW�SURYHQLHQFH�] 9ODãLPL��+DQXãRYLF�D�6]XK\��9H� VWXSQL� MHGOREXNRYpP SURVSHURYDO\� QHMOpSH� SURYHQLHQFH� ] )UêGODQWX� Y ýHFKiFK��%UXPRYD� D� 1RYpKR 0�VWD� QD� 0RUDY��� QHMK$�H� SURYHQLHQFH� ] 9LKRUODWX�� 6]XK\��-LKODY\�D�7UHQþtQD��5HODWLYQ� VLOQi� LPLVQt� ]iW�å� � SURNi]DQi� QD� MHGQp� ]� Yê]NXPQêFK� SORFK� YêYRM�WHVWRYDQêFK� YêVDGHE� YêUD]Q� QHRYOLYQLOD�� =� YêVOHGN$ OLVWRYêFK� DQDOê]� Y\SOêYDMt�GHILFLW\�Q�NWHUêFK�]iNODGQtFK�åLYLQ��.��1��0J��QD�YãHFK�Yê]NXPQêFK�SORFKiFK��$QL�WHQWR�IDNWRU�YãDN�QHE\O�QD�YêYRML�Yê]NXPQêFK�YêVDGHE�SDWUQê��
 3R]QiPND��9 GRE� ]DNOiGiQt�SORFK�Y KHUF\QVNR�VXGHWVNp�REODVWL�QHE\O�MHãW� EXNRYê��WM�����/96�Y\OLãHQ�
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'tOþt�]iY�U= KRGQRFHQt� YêYRMH� EXNRYêFK� YêVDGHE� QD� þW\�HFK� Yê]NXPQêFK� SORFKiFK� Y\SOêYi�RSRGVWDWQ�QRVW� GLIHUHQFLDFH PH]L� SURYHQLHQFHPL� S�L YêE�UX� VDGERYpKR� PDWHULiOX��VHPHQi�VNi� NDWHJRUL]DFH��� 'RYR]� EXNRYpKR� RVLYD ]H� ]DKUDQLþt� VH� ] SURGXNþQtKR�KOHGLVND�MHYt�MDNR�PiOR�~þHOQê �Y�QDãHP�S�tSDG� ���/96���S�tSDGQ� L�MDNR�QHYKRGQê�Y�QDãHP�S�tSDG� ���/96��
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