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8þLWHOM�YRGL�UD]SUDYR�R�VLQWH]L�YVHKRSD]RYDQM�LQ�L]NXãHQM��3RJRYDUMDMR�VHR�]JRGRYLQVNLK�DUJXPHQWLK�]D�LQ�SURWLRNURJOL�=HPOML��]D�LQ�SURWL�NURåHQMX=HPOMH�RNURJ�6RQFD��8þHQFL�VHVSR]QDMR�]�GHORP�+LSDUKD��$ULVWDUKD�.RSHUQLND�LQ�.HSOHUMD�



��

$6752120,-$��'DOMQRJOHGL�LQ�SODQHWL
8ý1,�&,/-, $.7,91267,����1HNDWHUHODVWQRVWL�VYHWOREH 6HJUHYDQMHSUHGPHWRY�V�VRQþQRVYHWORER�

8þHQFL�V�WHUPRPHWURP�PHULMRVHJUHYDQMH�L]ROLUDQH�SRþUQMHQH�SORãþH�ERORPHWHU���NL�MR�L]�VHQFH�SRVWDYLPRQD�VRQFH��1DUDãþDQMH�WHPSHUDWXUHSULPHUMDMR�V�SRUDVWRP�WHPSHUDWXUH�YGUXJDþQLK�RNROLãþLQDK��QSU��REUDGLDWRUMX�DOL�NXKDOQLNX��8JRWRYLMR��GDMH�SRUDVW�WHPSHUDWXUH�SUL�VHJUHYDQMX�V6RQFHP�]HOR�KLWHU��6NOHSDMR��GD�MH6RQFH�]HOR�SRPHPEQR�]DWHPSHUDWXUQH�UD]PHUH�QD�=HPOML�����3URMHNFLMDSUHGPHWRY�QD�]DVORQ 8þHQHF�VSR]QD�NDNRQDVWDQH�VOLNDSUHGPHWD
8þHQFL�RSD]XMHMR�VOLNR�UD]UHGD�LQSUHGPHWRY�Y�UD]UHGX�QD�]DVORQX³FDPHUDH�REVFXUDH´�8þHQFL�]ULãHMR�VOLNR�SURMLFLUDQR�QDSURVRMHQ�SDSLU�LQ�MR��NYDOLWDWLYQR�SULPHUMDMR�V�IRWRJUDILMR�8þHQFL�]ULãHMR�VOLNH�SURMLFLUDQH�QDUD]OLþQLK�UD]GDOMDK�]DVORQD�RG�OXNQMLFHLQ�XJRWRYH��GD�MH�YHOLNRVW�QD�GYDNUDWYHþML�UD]GDOML�RG�OXNQMLFH�GYDNUDWYHþMD�8þHQFL�]ULãHMR�SURMLFLUDQH�VOLNH�]DUD]OLþQH�UD]GDOMH�SUHGPHWD�RG�OXNQMLFH�SUL�ILNVQL�RGGDOMHQRVWL�]DVORQD��LQXJRWRYH��GD�MH�VOLND�GYDNUDW�EROMRGGDOMHQHJD�SUHGPHWD�GYDNUDW�PDQMãD�9VD�RSDåDQMD�VWUQH�Y�VNLFR�SUHVOLNDYH]�UDYQLPL�åDUNL�8þHQHF�VSR]QD�NDNRSUHVOLNXMH�OHþD 9�NDPHUL�REVNXUL�XþHQFL�QDGRPHVWLMROXNQMLFR�]�OHþR�LQ�RSD]XMHMR�VOLNR�8JRWRYLMR��GD�MH�WD�RVWUD�OH��þH�MH]DVORQ�QD�SUDYL�RGGDOMHQRVWL�RG�OHþH��DMH�HQDNR�YHOLND�NRW�WLVWD�QDVWDOD�]OXNQMLFR��3UHGQRVW�OHþH�SUHG�OXNQMLFRSD�MH�WD��GD�MH�OHþD�ODKNR�SUHFHM�YHþMDRG�OXNQMLFH�LQ�MH�]DWR�VOLND�VYHWOHMãD�����2SD]RYDQMHSUHGPHWRY�]�OXSR� 6SR]QDYDQMH�]�OXSR� 8þHQFL�RSD]XMHMR�SUHGPHW��QSU��WHNVWQD�SDSLUMX��SUL�UD]OLþQLK�UD]GDOMDKRþHVD�RG�SUHGPHWD��8JRWRYLMR��GDYLGLPR�þUNH�YHþMH��NR�VPR�EOLåMHSDSLUMX��YHQGDU�MH�WDNUDW�VOLNR�WHåMHL]RVWULWL�8þHQFL�LVWL�WHNVW�RSD]XMHMR�]�OXSR�8JRWRYLMR��GD�þH�SRVWDYLMR�OXSR�WLN



��

SUHG�RNR��SRVWDQH�WHNVW�EROM�RVWHU�YHQGDU�QH�VSUHPHQL�YHOLNRVWL��=�OXSRSUHG�RþHVRP�MH�PRJRþH�WHNVW�ãH�EROMSULEOLåDWL�LQ�JD�RKUDQLWL�RVWUHJD�LQ�WRUHMMH�PRJRþH�YLGHWL�þUNH�ãH�YHþMH�����2SD]RYDQMHSURMLFLUDQH�VOLNH�]OXSR�LQ�NRQFHSWGDOMQRJOHGD�
8þHQFL�RSD]XMHMR�SUHGPHWH�QD�]DVORQXNDPHUH�REVNXUH�NRW�SRG�WRþNR�����8JRWRYLMR��GD�ODKNR�WXGL�VOLNR�SURMLFLUDQR�QD�SURVRMQL�SDSLU�RSD]XMHMR�]�OXSR�=JUDGED�GDOMQRJOHGD 8þHQFL�RGVWUDQLMR�SURVRMHQ�SDSLU�±QDUHGLOL�VR�SUHSURVW�GDOMQRJOHG�8þHQHF�]DPHQMD�OXNQMLFR�]�GROJRJRULãþQR��OHþR��NL�LPD�YHþMRRGSUWLQR�RG�OXNQMLFH��LQ�SUHL]NXVL�WDGDOMQRJOHG��8JRWRYL��GD�MH�VOLND�VHGDMRVWUHMãD�LQ�VYHWOHMãD�

8ý1,�&,/-, $.7,91267,����3ODQHWL�NURåLMRRNURJ�6RQFD� 3ODQHWL�VH�SUHPLNDMRJOHGH�QD�]YH]GH 8þHQFL�YHþ�YHþHURY�Y�GDOMãHPþDVRYQHP�REGREMX��GRPDþD�QDORJDYQDSUHM��Y�]YH]GQR�NDUWR�YULVXMHMRSRORåDMH�SODQHWRY��ýH�MH�PRJRþHRSD]XMHMR�WXGL�9HQHUR�LQ�QMHQH�PHQHLQ�MLK�SULPHUMDMR�]�/XQLQLPL��'DQLFD�LQ9HþHUQLFD��.LQHPDWLþQL�RSLV2VRQþMD =JRGRYLQVNL�SUHJOHG�NRSHUQLNDQVNHJDYHVROMD3ODQHWL�LQ�QMLKRYHOXQH�VR�VRQþQLVLVWHPL�Y�PDOHP
6�ãROVNLP�WHOHVNRSRP�XþHQFL�SRPRåQRVWL�YHþNUDW�RSD]XMHMR�-XSLWHU�LQQMHJRYH�OXQH�LQ�XJRWRYLMR��GD�NURåLMRRNURJ�SODQHWD����3RJOHG�QD2VRQþMH�L]�YHVROMD�JLEDQMH��RGGDOMHQRVWLLQ�YHOLNRVWL�SODQHWRY

8þHQFL�GRMDPHMRUHODWLYQH�YHOLNRVWL�LQRGGDOMHQRVWL�þODQRY2VRQþMD
9�ãROL��LQ�SUHG�ãROR��XþHQFL�SRVWDYLMRPRGHO�2VRQþMD�6RQFH�MH�YHOLNR�NRW�SRPDUDQþD����FPSUHPHUD���0HUNXU�MH����PLOLPHWUVNDNURJOLFD�NHPLþQHJD�VYLQþQLND��P�RG6RQFD��=HPOMD�MH�PLOLPHWUVND�NURJOLFD��P�GDOHþ��QDMYHþML�SODQHW�-XSLWHU�MHFHQWLPHWUVND�IUQLNXOD�QD�UD]GDOML���P�3OXWRQ�SD�MH�����P�RGGDOMHQ�SUDãHN9�NDPHUL�REVNXUL�XþHQFL�L]ULãHMR�VOLNR6RQFD�LQ�L]UDþXQDMR�UD]PHUMH�YHOLNRVWLLQ�RGGDOMHQRVWL��3RPDUDQþR�SRVWDYLMRQD�UD]GDOMR���P�RG�NDPHUH�REVNXUH�LQXJRWRYLMR�GD�MH�QMHQD�VOLND�UDYQR�WDNRYHOLND�NRW�VOLND�6RQFD��8þHQFLL]UDþXQDMR��NDNR�YHOLNH�EL�ELOH�VOLNH



��

SODQHWRY�����8PHWQL�VDWHOLWL�LQSROHWL�Y�YHVROMH 6SR]QDYDQMHRVQRYQLK�SRMPRY�RJLEDQMX�RNURJ=HPOMH
8þHQFL�VH�SRJRYDUMDMR�R�*DOLOHMHYLXJRWRYLWYL��GD�LPDMR�YVD�WHOHVD��NLNURåLMR�RNURJ�SODQHWD�QD�LVWL�UD]GDOMLHQDNR�KLWURVW��=D�XPHWQH�]HPHOMVNHVDWHOLWH�QD�QL]NLK�WLULK�MH�WR����NP�VJOHGH�QD�]YH]GH��8þHQFL�VHSRJRYDUMDMR�NDNR�GRVHþL�WDNR�YHOLNRKLWURVW�LQ�XJDQHMR�]DNDM�VR�L]VWUHOLãþDEOL]X�HNYDWRUMX�LQ�]DNDM�UDNHWHL]VWUHOMXMHMR�SURWL�]DKRGX��8þHQFLL]UDþXQDMR�REKRGQL�þDV�VDWHOLWD�QDQL]NHP�WLUX��QSU��QD�YLãLQL����NP��,]UDþXQDMR�WXGL�NROLNR�þDVD�MH�WLSLþQRVDWHOLW�YLGHQ��NR�SUHOHWL�SULEOLåQRUD]GDOMR�QHNDM�VYRMLK�YLãLQ�QDGSRYUãMHP�L]JLQH�]�YLGD��8þHQFL�VH�SRJRYDUMDMR�R�VDWHOLWLK��NL�VRGOMH�RG�=HPOMH�LQ�SRVHEHM�R�WLVWLK��NLSUHQDãDMR�WHOHYL]LMVNH�VLJQDOH�����3ODQHWRORJLMD 6SR]QDYDQMHUD]OLþQRVWL�UD]PHU�QDSODQHWLK�LQGHOLNDWQRVWHNRORãNHJDUDYQRYHVMD�QD�=HPOML

$OL�LPDMR�YVL�SODQHWL�SRYUãLQH�LQNDNãQH�VR��8þHQFL�V�ãROVNLPWHOHVNRSRP�RSD]XMHMR�/XQR�LQ�MRSULPHUMDMR�V�WHP�NDU�YHGR�R�JRURYMLKQD�=HPOML��6H]QDQLMR�VH�V�VOLNDPL�LQILOPL�YHVROMVNLK�RGSUDY�QD�SODQHWH�.ROLNR�EL�WHKWDOL�QD�GUXJLK�SODQHWLK�0DMKQR�WHåR�QD�/XQL�LOXVWULUDPR�VSRVQHWNL�SRVNRþQH�KRMH�DVWURQDYWRY�QD/XQL�$WPRVIHUH�SODQHWRY��L]�SRJRYRUD�LQSRVQHWNRY�XþHQFL�VSR]QDMR��GD�SODQHWL]�YHþMR�WHåR�ODåH�]DGUåLMR�DWPRVIHUR�0HUNXU�LQ�/XQD�VWD�]DWR�EUH]DWPRVIHUH��0DUV�LPD�UHGNR��RVWDOLSODQHWL�SD�LPDMR�WROLNãQR�WHåR��GD�VRREGDQL�]�]HOR�GHEHOR�DWPRVIHUR�±PRUGD�FHOR�QLPDMR�WUGQH�SRYUãLQH�7HPSHUDWXUD�QD�SODQHWLK�±�NDNR�SDGD�]RGGDOMHQRVWMR�RG�6RQFD��3RMDY�WRSOHJUHGH�QD�9HQHUL�LQ�QHYDUQRVW�WDNHJDUD]YRMD�QD�=HPOML�7HNRþD�YRGD�QD�=HPOML�LQ�]DNDM�MH�QLQD�GUXJLK�SODQHWLK�±�YSOLYL�WHPSHUDWXUHLQ�WHåH��3RPHPEQRVW�WHNRþH�YRGH�]DåLYOMHQMH�



��

$6752120,-$��=YH]GH�LQ�YHVROMH
8ý1,�&,/-, $.7,91267,����2GGDOMHQRVWL]YH]G 8þHQHF�VH�VH]QDQL�]UD]VHåQRVWMREOLåQMHJD�YHVROMD

8þHQFL�VH�SRJRYDUMDMR�R�+X\JHQVRYLRFHQL�]D�RGGDOMHQRVW�]YH]G�
3RQRYLMR�SRVNXV�YLãDQMD�WHPSHUDWXUHSRþUQMHQH�SORãþH��NL�MR�VHJUHYD�6RQFHLQ�XJRWRYLMR�QD�NDWHUL�UD]GDOML�RGPRþQH�åDUQLFH�VH�WD�SORãþD�JUHMH�HQDNRKLWUR�NRW�QD�VRQFX��8JRWRYLMR��GD�VRYLGHWL�QDMVYHWOHMãH�]YH]GH�SULEOLåQRHQDNR�VYHWOH�NRW�QHNDM�GHVHWNLORPHWURY�RGGDOMHQH�OXþL��QSU��OXþNDQD�RGGDOMHQHP�KULEX���'RPQHYDMR��GDGUXJH�]YH]GH��VYHWLMR�SULEOLåQR�WDNRNRW�6RQFH�LQ�XJRWRYLMR��GD�VR�]YH]GHWROLNRNUDW�GOMH�RG�6RQFD�NROLNRU�MH�OXþQD�KULEX�GOMH�RG�WLVWH�V�NDWHUR�VPRVHJUHYDOL�SORãþR�8þHQFL�SRQRYQR�SRVWDYLMR�PRGHO2VRQþMD�V�6RQFHP�Y�YHOLNRVWLSRPDUDQþH�LQ�L]UDþXQDMR�NDNR�GDOHþ�MHWUHED�SRVWDYLWL�QDVOHGQMR�QDMEOLåMRSRPDUDQþR�±�QDP�QDMEOLåMR�]YH]GR��QDâYHGVNR������0HWRGD�SDUDODNVH 8þHQFL�VSR]QDMRNRQFHSW�SDUDODNVH 1D�ãROVNHP�GYRULãþX�DOL�RE�RNQLKXþLOQLFH�SRVWDYLMR�NDPHUR�REVNXUR�LQQD�SURVRMQL�SDSLU�SD]OMLYR�L]ULãHMR�VOLNRSRNUDMLQH�]�QHNDM�EOLåQMLPL�REMHNWL�.DPHUR�REVNXUR�SUHPDNQHMR�]D�QHNDMPHWURY�LQ�SRQRYQR�L]ULãHMR�VOLNR��2EHVOLNL�SUHNULMHMR�LQ�XJRWRYLMR��GD�VH�VOLNLRGGDOMHQH�SRNUDMLQH�SUHNULYDWD��VOLNHEOLåQMLK�REMHNWRY�SD�VR�SUHPDNQMHQHWHP�EROM��PDQMãD�NRW�MH�UD]GDOMD�GRQMLK��.DPHUR�ãH�HQNUDW�SUHPDNQHMR�]DHQDNR�UD]GDOMR�NRW�SUHM�LQ�XJRWRYLMR�GD�VH�SUHPLNL�SRGYRMLMR�8þHQFL�VH�]�XþLWHOMHP�SRJRYDUMDMR�RQDãHP�RFHQMHYDQMX�UD]GDOM�±�SRJOHG�]GYHPD�RþHVRPD�LQ�JOHGDMR��'�VOLNH�]UGHþH�PRGULPL�RþDOL��1SU��VOLNH�VSRYUãLQH�0DUVD�Y�1DWLRQDO*HRJUDSKLFX���9UHGQR�MH�RPHQLWL�WXGLSRPHQ�YHGHQMD�R�YHOLNRVWL�SUHGPHWD�LQRFHQMHYDQMD�]RUQHJD�NRWD�NRW�SRPRþSUL�GRORþDQMX�RGGDOMHQRVWL



��

�åDURPHWD�DYWRPRELOD��3RJRYRU�R�SDUDODNVL�]YH]G�1D�PRGHOX�V�6RQFHP�NRW�SRPDUDQþRXJRWRYLMR��GD�PRUD�ELWL�SDUDODNVDEOLåQMLK�]YH]G�]HOR�PDMKQD�3RJRYRULMR�VH�R�WHP��NGDM�MH�QDVWDOSRMHP�SDUDODNVH�LQ�NGDM�MH�ELOD�SUYD]YH]GQD�SDUDODNVD�L]PHUMHQD�����2SD]XMH�JUXþH]YH]G 8þHQFL�XJRWRYLMRYHOLNR�UD]QROLNRVWPHG�VLMHP�]YH]G
8þHQFL�VH�VH]QDQLMR�]�QHERP��8þLWHOMMLK�RSR]RUL�QD�5LPVNR�FHVWR��=ELQRNXODUMHP�VH�SUHSULþDMR��GD�VR�QDSRGURþMX�5LPVNH�FHVWH�]YH]GH�JRVWHMHSRVXWH��ãH�SRVHEHM�SD�VR�RSR]RUMHQL�QDJUXþH�]YH]G��NL�VR�SRGREQH�þHEHOMLPURMHP��*RVWRVHYFL��K�χ �����7XF�LWG���8þHQFL�Y�SRJRYRUX�XJRWRYLMR��GD�VR]YH]GQH�JUXþH�YHUMHWQR�UHV�SRGREQHURMHP�þHEHO�Y�WHP��GD�MH�ãLULQD�URMDSULEOLåQR�HQDNR�YHOLND�NRW�QMHJRYDJORELQD��.HU�VR�URML�YLGHWL�]�PDMKQRãLULQR��VH�WRUHM�UD]GDOMH�GR�SRVDPH]QLK]YH]G�Y�URMX�OH�PDOR�UD]OLNXMHMR�8þHQFL�ãH�HQNUDW�QDWDQþQR�SUHLVNXMHMRL]EUDQR�JUXþR�LQ�XJRWDYOMDMR��GD�VHVWRMLL]�YHOLNHJD�ãWHYLOD�]HOR�UD]OLþQR�VYHWOLK]YH]G��6NOHSDMR��GD�VH�]YH]GH�NRSLFHSR�PRþL�VHYDQMD�PRþQR�UD]OLNXMHMR������2SD]XMH�5LPVNRFHVWR 8þHQHF�GRELSUHGVWDYR��GD�MH5LPVND�FHVWD�YHOLND]GUXåED�]YH]G�LQPHJOLþDVWLK�REMHNWRY
8þHQFL�]�ELQRNXODUMHP�SUHJOHGXMHMR5LPVNR�FHVWR�LQ�VH�XVWDYOMDMR�SUL]DQLPLYLK�REMHNWLK��/H�WH�VL�ãH�SRVHEHMRJOHGDMR�V�ãROVNLP�WHOHVNRSRP�
8þHQFL�SRLãþHMR�VOLNH�RSD]RYDQLKREMHNWRY�Y�DWODVLK��QD�]JRãþHQNDK�DOL,QWHUQHWX�LQ�MLK�SULPHUMDMR�V�VYRMLPLRSDåDQML��2EMHNWH�SRVNXãDMRNODVLILFLUDWL�SR�VNXSQLK�]QDþLOQRVWLK�3RPHPEQR�MH��GD�VH�GLMDNL�VDPLRGORþLMR�LQ�SRMDVQLMR���]DNDM�VRIRUPLUDOL�SRVDPH]QH�VNXSLQH�

8ý1,�&,/-, $.7,91267,����6H]QDQL�VH�VVOLNDPL�GUXJLKJDODNVLM�LQ�GRELSUHGVWDYR�R�VHVWDYLLQ�UD]VHåQRVWL�YHVROMD
=ELUDQMH�LQ�XUHMDQMHSRGDWNRY�R�YHVROMX 8þHQFL�]ELUDMR�SRGDWNH�R�YHVROMVNLKREMHNWLK��,QWHUQHW��]JRãþHQNH��NQMLJH�DWODVL��LQ�SULSUDYLMR�VHPLQDUVNH�QDORJHR�UD]OLþQLK�WLSLK�REMHNWRY�]YH]GH��GYRMQH�]YH]GH��JUXþH�]YH]G�SOLQVNH�PHJOLFH��SODQHWDUQH�PHJOLFH�



��

JDODNVLMH��8þHQFL�]ELUDMR�SRGDWNH�RVSUHPHQOMLYLK�]YH]GDK��NHIHLGH��LQVSR]QDQMR�QMLKRY�SRPHQ�]D�PHUMHQMHRGGDOMHQRVWL�Y�YHVROMX��3RJRYRU�R�WHP�NDNR�EL�ELOR�QD�=HPOML��þH�EL�ELOR6RQFH�VSUHPHQOMLYD�]YH]GD�9�RNYLUX�VHPLQDUVNLK�QDORJ�SULSUDYLMRSRGDWNH�R�HNVSOR]LMDK�QRY�LQ�VXSHUQRY�VXSHUQRYD�Y�5DNRYLFL�LQ�61����D��6H]QDQLMR�VH�]REVWRMHP�GUXJLKJDODNVLM
9�RNYLUX�VHPLQDUVNLK�QDORJ�]EHUHMRSRVQHWNH�GUXJLK�JDODNVLM�LQ�VHVH]QDQLMR�]�DUJXPHQWL��GD�VR�WR�GUXJL]YH]GQL�VHVWDYL�����9HVROMH�NRWFHORWD 6H]QDQLMR�VH�]YHOLNLP�ãWHYLORPJDODNVLM�Y�YHVROMX
8þHQFL�GRELMR�VOLNH�PQRJLK�JDODNVLMWXGL�WLVWH�V�+XEEORYHJD�WHOHVNRSD�³+XEEOH�GHHS�ILHOG´��LQ�WDNRXJRWRYLMR��GD�MH�QHER�VNRUDM�SRNULWR�]JDODNVLMDPL�8þHQFL�XJRWDYOMDMR��GD�VR�QD�VOLNDKQHNDWHUH�JDODNVLMH�YLGHWL�SUHFHM�YHOLNH�QHNDWHUH�SD�VR�]HOR�PDMKQH�LQVNOHSDMR��GD�MH�WR�ODKNR�GHORPD�WXGLSRVOHGLFD�UD]OLþQLK�RGGDOMHQRVWL�3RJRYDUMDMR�VH�R�PRåQRVWLK�PHUMHQMDRGGDOMHQRVWL�JDODNVLM��NHIHLGH�VXSHUQRYH��'RELMR�REþXWHN�]DUD]OLþQH�YHOLNRVWQHVNDOH
8þHQFL�RSD]XMHMR�YVHELQR�YUVWHQDPLãOMHQLK�NRFN��SUL�NDWHULK�MHVWUDQLFD�YVDNH�QDVOHGQMH�VWRNUDW�GDOMãDRG�SUHMãQMH��3UYD�NRFND�LPD�YHOLNRVWPUDYOMH��GUXJD�SRPDUDQþH���QDVOHGQMDUD]UHGD��QDWR�RNROLFD�ãROH��GHO6ORYHQLMH���=HPOMD��«��YVH�GR�NRFNH�NL�YVHEXMH�PQRJR�JDODNVLM��1DMPDQMãHNRFNH�SRPDJDMR�GRMHWL�KLWURVW�ãLUMHQMDSRJOHGD�LQ�SRWHP�WR�XSRUDELWL�]DUD]XPHYDQMH�RJURPQLK�UD]GDOM�GRJDODNVLM�3RJOHG�Y�YHVROMH�MHSRJOHG�Y�SUHWHNORVW 8þHQFL�VH�VH]QDQLMR�]�GHMVWYRP��GDSRWXMH�VYHWORED�GR�/XQH�QHNDM�YHþ�RGHQH�VHNXQGH��SUHGYDMDQMH�SRVQHWNRYSRJRYRURY�]�DVWURQDYWL�QD�/XQL��8JRWRYLMR��GD�MH�KLWURVW�VYHWOREH�]HORYHOLND��SULPHUMDYD�V�þDVRP�]DYHVROMVNL�SROHW�GR�/XQH��LQ�MRSULPHUMDMR�V�KLWURVWMR�]YRND��EOLVN�LQJURP��YLGHWL�LQ�VOLãDWL�XGDUFH�V



��

NODGLYRP�QD�UD]GDOML����P��8þHQFL�REQRYLMR�PRGHO�2VRQþMD�V6RQFHP�NRW�SRPDUDQþR��WRþND������6NOHSDMR��GD�SRWXMH�VYHWORED�V�6RQFDGR�=HPOMH���PLQXW��6NOHSDMR��GDYLGLPR�6RQFH�WDNãQR��NRW�MH�ELOR�SUHG��PLQXWDPL��8þHQFL�REQRYLMR�UDþXQ�]DUD]GDOMR�GR�QDMEOLåMH�]YH]GH��þH�EL�ELOR6RQFH�YHOLNR�NRW�SRPDUDQþD��WRþND������6�VNOHSDQMHP�XJRWRYLMR��GDVYHWORED�]�QDMEOLåMH�]YH]GH�SRWXMH�GRQDV�YHþ�OHW��7RUHM�YLGLPR�WR�]YH]GRWDNãQR��NDNUãQD�MH�ELOD�SUHG�YHþ�OHWL�7R�MH�WXGL�QDMEROM�³VYHåD´�LQIRUPDFLMD�NL�MR�ODKNR�GRELPR�8þHQFL�VH�VH]QDQLMR��GD�SRWXMHVYHWORED�]�RGGDOMHQLK�JDODNVLM�GR�QDVãH�PQRJR�GOMH��RG�QHNDM�PLOLMRQRY�GRYHþ�PLOLMDUG�OHW��3RJRYRULMR�VH�R�WHP�NDNãQH�VR�ELOH�UD]PHUH�QD�=HPOML�WDNRGDOHþ�QD]DM�*DODNVLMH�Y�YHVROMXVR�ELOH�YþDVLK�EOLåHVNXSDM�LQ�GUXJDþQHNRW�VR�GDQHV��9VHLPD�VYRM�]DþHWHN�
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