
4&15&.#&3�����

6D>Z?6Z
5BMMJOOB�"MMJLB�#BQUJTUJLPHVEVT

,PTLMB���
�5BMMJOO������

�
1BTUPS

.DDUHO�9lOMDPlH��NDDUHO�YDOMDPDH#JPDLO�FRP�
��������

�

+VIBUVTF�FTJNFFT

$QWL�7DPPR��DQWL#WDPPHU�HH���������
�

+VIBUVTF�BTFFTJNFIFE

7ULLQ�.DVHPDD��WULLQNDVHPDD#JPDLO�FRP���������
/DXUL�3LKODN��ODXUL�SLKODN#JPDLO�FRP

�
+VIBUVTF�MJJLNFE

7DDYR�/LJH��WDDYR#HNNOHVLD�HH
.DDUHO�9DKHUPlJL��NDDUHO�YDKHUPDJL#JPDLO�FRP

7LLX�9lLQVDDU��UDYLPWDLPHG#JPDLO�FRP
�

5  IBSVE

4PUTJBBMU  �

-�UL�9DOGXU�.LEXVSXX����������
3BBNBUVLPHV�

.DWULQ�7DPPR

?? 88)6?88)6?

�?OZ)UZ)��?OZ)UZ)�

6D!^�^U6D!^�^U

?>>�Z^U��
�((.%/�7DOOLQQD�$OOLND�%DSWLVWLNRJXGXV

((�������������������



µ-D�M¦QJULG�N¦VLVLG�7HPDOW¶���Q}QGD�RQ
HYDQJHHOLXPLGHV� NLUMD� SDQGXG� }LJH
PLWPHWHV� NRKWDGHV�� -�QJULWHO� WHNNLV
-HHVXVHJD� NlLHV� SDOMX� N�VLPXVL� QLQJ
QHLO� ROL� Y}LPDOXV� �SHWDMDW
NXXHVHUYDVW� VLNXWDGD�� 0HLH� Y}LPDOXV
-HHVXVHOH� N�VLPXVL� HVLWDGD� DYDQHE
SDOYHV�� 0HLH� VLNXWDPH� WDHYDVW� PDD
SHDOH�SDOYH�NDXGX��3LLEOLV� UllJLWDNVH
S�VLYDVW� SDOYHVW�� DJD� PHLO� RQ
Y}LPDOXV� ROOD� ND� N�VLYDV� SDOYHV�
.ROPHO� VHSWHPEUL� QHOMDSlHYDO
NRJXQHPH� VHOOH� SHDONLUMD� DOO� NRNNX�
9}LPDOLN�� HW� VXO� RQ� N�VLPXVL
HOXYDOLNXWH� MD� NXWVXPXVH� NRKWD� Y}L
N�VLYDLG� HHVWSDOYHLG� OlKHGDVWH
SlUDVW�� 3DQHPH� QHHG� NRRV� -XPDOD
HWWH��HW�SDOYHV�-D�6}QD�DELJD�NXXOGD
YDVWXVHLG��2Q�PLWPHLG�N�VLPXVL��PLOOH
YDVWXVHNV� RQJL� SDOYH� LVH�� QlLWHNV
VLOPLWVL� VHLVWHV� NXUMXVHJD�� -D� -HHVXV
¦WOHV� QHLOH�� µ6HH� W�XJ� HL� O�KH� Y�OMD
PLOOHJL� PXX� NXL� SDOYHJD�¶� �0N� �����
(HOPLVH� DDVWD� VHSWHPEULV� DOXVWDGHV
S||UGXVLQ� NRJXGXVH� SRROH
�OHVNXWVHJD�� �$VXPH� W||OH�� $VXPH
SDOYHWDPD��� 6HOOHOH� Y}LE� ND� WlQDYX
DOOD� NLUMXWDGD��8VXQ��HW�SDOYH�DOXVHOH
RQ� KHD� QLQJ� DLQX}LJH� UDMDGD
NRJXGXVH�WHJHYXV�ND�XXHO�KRRDMDO�

.XL� RQ� �OGVH� ROHPDV� SRVLWLLYVHW
GLVNULPLQHHULPLVW�� VLLV� PHHVWHOH
NHVNHQGXPLQH� RQ� VHGD� NLQGODVWL�
6HHSlUDVW� ROHQ� RPD� V�GDPHDVMDNV
Y}WQXG� PHHVWHOH� P}HOGXG� VDUMD�������
� �+HD� PHHV��� 6DDPH� NRUG� NXXV
YHQGDGHJD� NRNNX�� HW� }SSLGD� 3LLEOL
NDXGX� WXQGPD� -XPDOD� P}WWHLG� MD
SODDQH�� (KN� VDDE� VHOOHVW� NHVNNRQG�
NXKX� NXWVXGD� ND� P}QL� V}EHU� NDDVD�
����VHSWHPEULO�DOXVWDPH�

$OXVWDE�ND�S�KDSlHYDNRRO��PLOOH�HHVW
MlWNXYDOW� WDKDPH� SDOYHWDGD�
3DOYHWDPH�� HW� ROHNV� ODSVL� MD
}SHWDMDWHO�PRWLYDWVLRRQL�MD�WDUNXVW��

/LVDNV� PlUNDG� NDYDV� SDDUL� N�ODOLVW�
�NV� QHLVW� ODXVD� NDXJHOW� 86$V�� 7lQDQ
VLLQNRKDO� N}LNL�� NHV� PLWPHO� YLLVLO
NRJXGXVHV� NDDVD� WHHQLYDG�� -XPDO
}QQLVWDJX� WHLG� URKNHVWL�� .DVXWDPH
QHLG� Y}LPDOXVL��PLV� $OOLNDO� RQ� ORRGXG
VHOOHNV��HW�}SSLGD�WXQGPD�-XPDODW�MD
WHLQHWHLVW�QLQJ�VHOOH�NDXGX�NXXOXWDGD
HYDQJHHOLXPL� VHDO�� NXV� -XPDO� PHLG
NDVXWDGD�VDDE�

.DDUHO


