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-lUHOHP}WOHPLVH� DMD� VLVXVWDPLVHNV� VRELYDG� QHLGXGH� V}QXO� KlVWL� WDVXYDG� DDVWDVHG�W||RWVDG�KHDROXULLNLGHV����.HUOL�6h*��� 0D� HL� WHD� �PLGD� WHKD� SHDOH� NHVNNRROL� O}SSX��� 9HHO� SROH� PLGDJL� NLQGODW��$JD� �OLNRROL� PD� VHH� DDVWD� OLKWVDOW� HL� WDKD� PLQQD�� VHVW� PD� W}HVWL� HL� WHD�� PLGD� PD�WXOHYLNXV�WHKD�WDKDQ��PLV�W||G�PD��OGVH�WDKDQ�MD�PLGD�PD�}SSLGD�WDKDQ��6HOOHSlUDVW�PD�RWVLQ�PLQJL�PXX�YDULDQGL���,QWHUYMXHHULMD�� .XL� SDNXWDNVH� YlOLVPDDO� W||G�� RQ� KHD� SDNNXPLQH�� NDV� VHH� Y}LE� ROOD�µPXX�YDULDQW¶"�.HUOL�6h*���-DK��PD�XVXQ�N�OO��$JD�VDPDV�PD�WHDQ��HW�PD�WDKDQ�NLQGODOW�WDJDVL�VLLD�WXOOD� MD� �OLNRROL� PLQQD�� 6HVW� VHH�� NXL� PD� ND� VDDQ� NHVNNRROLKDULGXVHJD� PLQJL� W||�NXVDJLOW��VHH�SROH�LNNDJL�NLQGHO��LNNDJL�SHDE�PLQJL�KDULGXV�ROHPD��PD�DUYDQ���9lOMDWRRGXG� P}WWHDUHQGXVHV� RQ� QlKD�� NXLGDV� QHLX� MDRNV� RQ� �OLNRROLKDULGXV� ROXOLQH�HQHVHYllULNXVH�RVD��7D�NlVLWOHE�VHGD�ND��NXL�KlGDYDMDOLNNX�WLQJLPXVW�W||�OHLGPLVHNV�QLQJ� VlLOLWDPLVHNV�� 6HOOLQH� VXKWXPLQH� ROL� RPDQH� SDOMXGHOH� U�KPDGLVNXVVLRRQLGHV�RVDOHQXWHOH���,VHlUDQLV�VDJHOL�P}WOHVLG�QHLXG�YlOLVPDDOH� W||OH�PLQHPLVHOH�NXL�DVHQGXVWHJHYXVHOH�MXKXO�� NXL� �OLNRROL� HL� }QQHVWX� VLVVH� VDDGD�� 3lUDVW� DDVWD�P||GXPLVW� RQ� QHLO� SODDQLV�HNVDPHLG�NRUUDWD�MD�MlOOH�N}UJNRROL�S�UJLGD���/LLD�6h*��� 0D� WHHQ� ND� VLVVHDVWXPLVHNVDPLG� PLWPHVVH� NRROL�� -D� NXL� HL� VDD�� VLLV� ND�DDVWDNV�NXVNLOH�PXMDOH��-D�VLLV�Y}LEROOD� MlUJPLQH�DDVWD� WHHQ�XXHVWL�P}QHG�HNVDPLG��0D�DVXNV�NXVNLOH�W||OH�Y}LEROOD�PLOODOJL����7��SLOLVHNV� S}KMHQGXVHNV� YlOLVPDDOH� PLQHNX� NDVXNV� ROL� Y}LPDOXV� RPDQGDGD� VHDO��NV�Y}}UNHHO��6HHMXXUHV�SLGDVLG�W�GUXNXG�ROXOLVHNV�PDLQLGD��HW�KDULGXVH�WlLHQGDPLQH�NDDOXE��OHV�UDKD�WHHQLPLVH���/DXUD�75.���(W�VD�HL�OlKH�DLQXOW�VLQQD�W||G�WHJHPD«�0D�DUYDQ��HW�NXL�PLQD�YDOLNVLQ��VLLV� LNND�VHOOH� P}WWHJD��HW� VDDE�Y}LPDOLNXOW� URKNHP� MXXUGH�}SSLGD��PLWWH�DLQXOW� ODSVL�NDQWVHOGDGD� Y}L� Q}XVLG� SHVWD� Y}L� �NVN}LN� PLGD�� ������ 0D� LVLNOLNXOW� OlKHNV� Y}LEROOD�3UDQWVXVPDDOH� Y}L� ,WDDOLDVVH� MXVW� NXOWXXUL� MD� NHHOH� MD��OGVH� VHOOH� NHVNNRQQD� SlUDVW��-XVW�OlKHNVNL�VHOOHO�HHVPlUJLO��HW�VHGD�NHHOW�}SSLPD�PLQQD����.XL� RVDOHMDG� HHVWL� }SSHNHHOHJD� NHVNNRROLGHVW� U}KXWDVLG�� HW� SODDQLYDG� YlOLVPDDOH�PLQQD�DMXWLVHOW��HW�VHHMlUHO�WXOOD�WDJDVL�N}UJNRROL��VLLV�VXXUHP�RVD�YHQH�}SSHNHHOHJD�NRROLGH� DELWXULHQWH� VRRYLVLG� VDPXWL� N}UJKDULGXVW� RPDQGDGD�� NXLG� QHQGH� MDRNV� HL�ROQXG� LVHHQHVHVWP}LVWHWDY� VHOOHNV�(HVWLVVH� QDDVPLQH�� 9HQHNHHOVH� NHVNKDULGXVHJD�QHLXG�WDKWVLG�NRGXVW�QLQJ�(HVWLVW�OLKWVDOW�YlOMD�VDDGD���0DULQD�70+*��� 0LQD� P}WOHVLQ� WHJHOLNXOW� YlOLVPDDOH� W||OH� PLQQD� QLQJ� VLLV� P}QH� DMD�SlUDVW�VHDO�}SSLPD�KDNDWD���,QWHUYMXHHULMD��.XV�VD�P}WOHVLG�}SSLGD"�0DULQD�70+*��� hOLNRROLV�� .DV� 5RRWVLV� Y}L� 1RUUDV�� ������ 1RK�� HVLWHNV� 5RRWVL� RQ�NXOWXXULNHVNXV�� 6HDO� RQ� YlJD� SDOMX� LJDVXJXVHLG� �ULWXVL�� 6HH� RQ� �ULWXVWH� NHVNXV�6NDQGLQDDYLDV�� $MDORROLQH� SRRO� RQ� KXYLWDY� MD� �OLNRROLG�� hOH�OGVH� WDKDNV� NRGXQW�NDXJHPDOH��������/LKWVDOW�WDKDQ��(HVWL�HL�ROH�MX�YHHO�SLLU���
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�5�KPDGLVNXVVLRRQLGHVW�VHOJXV��HW�YlLNHVWH�HUDQGLWHJD�XVDOGDYDG�YDOLPLVVH�NXXOXQXG�W�GUXNXG� YlJD� RPD� NHHOHYDLVWX�� 9DOGDYDOW� RQ� QDG� KHD� SDNNXPLVH� NRUUDO� YDOPLV�PLQHPD� W||OH� ULLNLGHVVH��PLOOH� NHHOW� QDG� HL� YDOGD� QLQJ� NXV� NRKDOLNXG� HL� UllJL� QHLOH�WXQWXG�NHHOL��7�GUXNXG�ORRGDYDG�RSWLPLVWOLNXOW��HW�NHHJL� LNND�DOJXVHV�RVNDE�QHQGHJD�QDWXNHQHJL� LQJOLVH� NHHOHV� UllNLGD�� 1DG� XVXYDG�� HW� NRKDOLNH� N}UYDOW� VDDE� NLLUHVWL�Y}}UNHHOH�VHOJHNV��HULWL�NXL�WDJDQW�W}XNDYDG�KlGDROXNRUG�QLQJ�KHD�WDKWPLQH����/LLD�6h*���3DDUL�NXXJD��VDDE�Y}}UNHHOH�VHOJHNV���1R�ROHQHE�NHHOHVW��3LUMR�6h*���6RRPH�NHHOH�VDDNV�UXWWX�VHOJHNV�QlLWHNV���/LLD�6h*���1R�KLVSDDQLD�NHHOH�ND��RQ�MX�QHLG�VHHELNDLG�LNND�YDDGDWXG��N}LJL�QDHU����.DWL�36+*���6HGD�RQ�XXULWXG��YDKHWXV}SLODVHG�NlLYDG�NRJX�DHJ�VLXNHVWHV�NRKWDGHV��PLOOH�NHHOW�QDG�DEVROXXWVHOW�HL�WHD��2OXOLQH�RQ�VHH��HW�VXO�ROHNVLG�DOJWHDGPLVHG�LQJOLVH�NHHOHV��VLLV�VDDG�NXLGDJL�LNNDJL�DOJXVHV�KDNNDPD��������6HOJH�RQ�VHH��HW�VD�}SLG�PLQJL�HVLPHVH� NXXJD� lUD� VHOOH� HOHPHQWDDUVH� VXKWOHPLVH� MD� VHH� HL� ROH� QDJX� QLL� VXXU�SUREOHHP��6D�SHDG�LVH�OLKWVDOW�WDKWPD�VXKHOGD�QHQGHJD���/LLV�36+*���3LLUVLWXDWVLRRQLV�VD�OLKWVDOW�SHDG�VDDPD�KDNNDPD���3DOMXG� YDOLPLVVH� NXXOXQXG� QHLXG� KHURLVHHULVLG� KlGDROXNRUGL�� 3HD� HHV� WXQGPDWXVVH�YHWWH� YLVNDPLVW�� NlVLWOHVLG�QDG�VXXUHSlUDVH�YlOMDNXWVHQD�� Y}LPDOXVHQD�HQG�SURRYLOH�SDQQD� QLQJ� YHHVW� YlOMD� XMXGD�� .RPPXQLNDWVLRRQLUDVNXVWHVVH� VXKWXWL� HQDPDVWL�U}}PVDOW�NXL�åHVWLNXOHHULPLVPlQJX��PLV�DQQDE�HOXOH�YlUYL����0LPL�75.���9lJD�S}QHY�WHJHOLNXOW��.LQGODVWL�OlKHNV�WHJHOLNXOW��W||OH�ULLNL��PLOOH�NHHOW�HL�YDOGD��� 0LQJLNV� DMDNV� NLQGODVWL�� ������ /}XQDPDDG� RQ� (HVWL� QHLGXGH� MDRNV� YHHO� PLQJL�
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HULWL�HNVRRWLOLQH��PLQJL�OlKHG�MD�VKDO�ODO�ODD��9}L�QRK�VLXNH�«�/lKHNV�N�OO��������0D�ROHQ�,WDDOLDV� ROQXG� ND� NXX� DHJD� MD� WHJHOLNXOW� NHHOH� RPDQGDE� VXKW� NLLUHVWL�� 6HDO� HODYDG�VHOOLVHG� LQLPHVHG� ND�� HW� KlVWL� åHVWLNXOHHULYDG� MD«� 0D� DUYDQ�� HW� VHOOHJD� HULWL�SUREOHHPH�HL�ROHNV����9DLG� �NVLNXG� RVDOHMDG� ROLG� DODOKRLGOLNXPDG� QLQJ� YDVWDQGXVLG� KDVDUWVHOH� HQDPLNXOH��1DG� SLGDVLG� NRKDOLNX� NHHOH� PLWWHRVNDPLVW� SDOMXGH� DUXVDDPDWXVWH� QLQJ�YDOHDUXVDDPDGH�DOOLNDNV�QLQJ��WOHVLG��HW�NXL��OGVH�NXKXJL�PLQQD��VLLV� ULLNLGHVVH��NXV�NRKDOLNXG�RQ�KDUMXQXG�VXKWOHPD�LQJOLVH�NHHOHV���������6LKWNRKD�NXOWXXU���7XOHE� PlUNLGD�� HW� YlKHPDOW� SRROWH� QHLGXGH� MDRNV� ROL� LVHHQHVHVWP}LVWHWDY�� HW� W||�RWVLPLQH� SLLUGXE� (HVWLOH� RPDVH� OllQH� NXOWXXULUXXPLJD�� 9HLGL� �OODWDYDOW� NXXOXVLG�VHOOHVVH�VXKWHOLVHOW�YlKH�HNVRRWLNDOHPEHOLVVH�U�KPD�PLWPHG��NHV�WlKWVXVWDVLG�SDOJD�WHHQLPLVH�HHV�Y}LPDOXVW�RPDQGDGD�Y}}UDV�NHHO�MD�}SSLGD�WXQGPD�HULQHYDLG�NXOWXXUH����9lJD� ROXOLVH� PllUDMDQD� NHUNLVLG� �OHV� LVODPLXVXOLVHG� ULLJLG�� 0LWPHLG�U�KPDGLVNXVVLRRQLGHV�RVDOHMDLG�W}PEDYDG�OLJL�Y}}UDG�NXOWXXULG�MD�HNVRRWLND��HUDQGLNV�MlLG� $UDDELD� PDDG�� 6HOJXV�� HW� NHVNNRROL� O}SHWDYDLG� HHVWODQQDVLG� KLUPXWDE� QLQJ�SHOHWDE�HHPDOH�DUXVDDP�VHDO�YDOLWVHYDWHVW�VRRUROOLGHVW����5XWW�7.*���0D�HL�WHD��.XL�VHDO�,GDPDDGHV�RQ�VHOOLQH�RPDQGLWXQQH�MD�Y}LEROOD�RQJL�QLL��HW� SlUDVW� VHH� PHHV� KDNNDE� VLQG� lUD� NDVXWDPD� MD� HL� WHD�� NXLGDV� QHLO� VHDO� QHHG�NRPEHG�RQ��6HDO�Y}LE�ROOD�PHKHO�PLWX�QDLVW��-D�NXL� WDKDG� ODKXWDGD��VLLV�NROP�NRUGD��WOHG��HW�HL�WDKD�VHGD�QDLVW�MD�N}LN��6HDO�RQ�QLL�QDJX�NXQDJL�(HVWLVNL�ROL��HW�PHKHG�RQ�QHHG��NHV�YDOLWVHYDG�MD�QDLVHG�RQ�QHHG�NRGXVHG�MD�NDVYDWDYDG�ODSVL����9LLPDVHV� O}LJXV� RQ� HVLQGDWXG� WHLVWHVNL� U�KPDGLVNXVVLRRQLGHV� WlKHOHSDQX� lUDWDQXG�Q�DQVV�� 9DOLGHV� HULQHYDWHVW� ULLNLGHVW� WHKWXG� W||SDNNXPLVWH� YDKHO� Y}LYDG� W�GUXNXWHO�NLSSXGD� VHJL� PLQHPD� YlOLVPDDOH� W||OHPLQHN� MD� YlOLVPDDOH� PHKHOHPLQHN�� 3ROH�Y}LPDWX�� HW� Y}}UDVVH� NHVNNRQGD� W||OH� DVXPLQH� RQ� QLL� P}QHOHJL� QHLXOH� YDLG�PLLQLPXPSURJUDPP��PLV�YDUMDE�PDNVLPXPSURJUDPPL�±�PHKH�OHLGPLVW����7HLVHNV� S}KMXVHNV�� PLOOH� SlUDVW� P}QHGNL� YDOLPLVVH� NXXOXQXG� QHLXG� KRLGXYDG�LVODPLXVXOLVWHVVH�ULLNLGHVVH�W||OH�PLQHPDVW��Y}LE�ROOD�HW�QHLG�PDLG�HL�WDMXWD�WXUYD��QLQJ�KHDROX�KLVNRQGDGHQD��+HDROX�KLVNRQQD� NOLãHHOLQH� NXMXWOXV� SLLUGXE�(XURRSD��3}KMD�$PHHULND�QLQJ�$XVWUDDOLDJD��$UDDELD�PDDG�MllYDG�VHOOHVW�YlOMD��ROJXJL�HW�HODWXVWDVH�QHLV�Y}LE��OHWDGD�VDPD�QlLWDMDW�QlLWHNV�+LVSDDQLDV���/LVDNV� RVDOHMDWHOH�� NHV� PLQJLO� MXKXO� DUDDELD� ULLNLGHVVH� W||OH� HL� OlKH�� OHLGXV� YDOLPLV�W�GUXNXLG�� NHV� OlKHNVLG� VLQQD� WLQJLPXVHO�� HW� RQ� NRQWUROOLQXG� WXOHYDVH� W||NRKD�XVDOGXVYllUVXVW����3LLD�75.���0D�DUYDQ��HW�QRRUHG��QDJX�HQDPXV��WDKDYDG�PLGDJL�XXW�MD�KXYLWDYDW��0LOODO�VLLV�PLQQD�NXL�PLWWH�QRRUHQD��SUDHJX�ROHG�WDKWPLVW�WlLV�MD�MXOJXVW�WlLV���,QWHUYMXHHULMD��6LQD�OlKHNVLG�VLLV�LVODPLPDDLOPD"�3LLD�75.���0D�HL� WHD��PD�HL�ROH�Q��G�SlULV�NLQGHO��0D�HQQHP�LNND�S}KMDOLNXOW�XXULNV�PLV�PLQG�RRWDE�MD�NXKX�PD�LNND�OlKHQ��
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�,QLPNDXELWVHPLQH� RQ� PLWPHWDKXOLQH� LQLP}LJXVL� ULNNXY� NXULWHJHYXVH� OLLN�� 6HOOH�HHVPlUJLNV� Y}LE� ROOD� W||�� Y}L� VHNVLRUMDGH�� ND� RUJDQLGRRQRULWH� OHLGPLQH��,QLPNDXELWVHPLVH� RKYULG� NRKWDYDG� HULQHYD� UDVNXVDVWPHJD� I��VLOLVW� QLQJ�SV�KKRORRJLOLVW� YlJLYDOGD�� 6DJHOL� SLLUDWDNVH� QHQGH� OLLNXPLVYDEDGXVW�� QHLG� MlHWDNVH�LOPD�WHHQLWXG�SDOJDVW��QHLG�Y}LGDNVH�QDNDWDGD�VXJXOLVHO�WHHO�OHYLYDWHVVH�KDLJXVWHVVH�Y}L�PXXWD�DONRKRROLNXWHNV�MD�QDUNRV}OWODVWHNV����9}LPDOLNHVW� ULVNLGHVW� UllNLGHV� PDLQLWL� N}LJLV� U�KPDGHV� W||RUMXVHVVH� VDWWXPLVW��2VDOHMDG� UllNLVLG� MXKWXPLWHVW� RPD� WXWYXVULQJNRQQDV�� NXV� W||� RVXWXV� W�GUXNXOH��OHM}XNlLYDNV� QLQJ� WD� ROL� OLKWVDOW� VXQQLWXG� WHHQLVWXVHVW� ORREXPD�� 6DPXWL� NDUGHWL�VDWWXPLVW� ³KXOOXGH� LQLPHVWH´� PDMMD�� NHV� V��GLVWDYDG� WHHQLMDLG� QLQJ� ODSVHKRLGMDLG�DVMDGH�NDGXPLVHV��7HDWL�MXKXVHLG��NXV�WXWWDYDG�ROLG�WHLQXG�W||G��NXLG�MllQXG�SDOJDWD����1LQD�1..��� 0LQX� WXWWDY� NlLV� ND� ,QJOLVPDDO�� 7D� VDWWXV� VHOOLVH� SHUHPHKH� MXXUGH�� NHV�WHPD�V}QXO�QHLG�VHDO�OLKWVDOW�HNVSOXDWHHULV��5DKD��OGVH�HL�PDNVQXG��1DG�V}LWVLG�WHPD�MXXUHVW�lUD��1HLO�ROL� W||YLLVD� MD�N}LN��NXLG�QDG�V}LWVLG�VHDOW�NRKDVW� LNNDJL�lUD��6}LWVLG�3UDQWVXVPDDOH�� NXV� OHLGVLG� W||G� KRWHOOLV� NRULVWDMDWHQD�� 7HHQLVLG� UDKD�� NXLG� OlNV� MDK�QLLPRRGL��9lJD�SDOMX�V}OWXE�VHOOHVW��PLOOLQH�RQ�SHUHPHHV��,VHJL�VDPDV�IDUPLV��0LOOLQH�SHUHPHHV�VDWXE������/LJLNDXGX� VDPD� VDJHOL� NXL� W||RUMDNV� VDWWXPLVHVW� UllNLVLG� QHLXG� VHNVLRUMXVHVVH�VDWWXPLVHVW���7HHOH��$QQL��%HULW�7h*���3URVWLWXXGLNV�Y}LE�VDWWXGD��%HULW�7h*���0LQJL�ODSVHKRLGMDNV�OlKHG�MD«�$QQL�7h*���3lUDVW�RQ�QLL��HW�OlKHG�VLQQD�MD�WDJDVL��OGVH�HL�VDD���
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%HULW�7h*��� 3lUDVW� ILUPD� KDNNDENL� VXOOH� PLQJLW� VHOOLVW� DVMD� WHJHPD�� HW� HL� ODVWD� VLQG��OGVH� WDJDVL��6HDO�RQ�VLXNH�DVL�ND��HW�HJD�VLQG�HULWL�NHHJL�HL�NDLWVH��HULWL�NXL�VD�VHDO�LOOHJDDOVHOW�ROHG��.XL�QDG�WHHYDG�VXOOH�VHDO�PLGDJL��VLLV�VD�SHDG�QHLOH�DOOXPD�ND���$QQL�7h*���6D�ROHG�VHDO�QDJX�W�KL�NRKW���%HULW�7h*���,JD�KH�W}PPDWD�W}XJDWD��NXL�QDG�DLQXOW�WDKDYDG��/HPEL�75*���1R�YLLPDVHO�DMDO�RQ�MX�QHHG�NDPSDDQLDG��HW�S��WDNVH�VHOJLWXVW||G�WHKD��+lVWL�SDOMXG�QRRUHG��PD�WHDQ�N�OO��RQ�SURVWLWXXWLGHNV�VDWWXQXG��������6HDO�Y}LE�NDVY}L�VHOOLVH�KDLJXVH�N�OJH�VDDGD��PLV�Y}WDE�W�NLNV�DMDNV�HOXLVX�lUD��-D�QDUNRPDDQLNV�Y}LE�ND�YDEDOW�VDDGD��.XL�RQ�PLQJL�KDOE�NRKW��VLLV�Y}LE�N}LNH�MXKWXGD��.}LJH�KXOOHP�RQ�YLVW�VHH�NXL�PLGDJL�VHOOLVW�MXKWXE��HW�NRGXPDDOH�HQDP�NXQDJL�WDJDVL�HL�VDD�Y}L�WXWWDYDG�MD�NHHJL�HL�WHD��NXV�VD�ROHG��NXL�WlLHVW�PDDLOPDVW�lUD�HUDOGDWDNVH�VLQG�NXVNLOH�PDDNRKWD�MD� WHKDNVH� VLQXJD� NDWVHLG� NDVY}L� Y}L� Y}HWDNVH� RUJDQLGRRQRULNV� Y}L� PD� HL� NXMXWD�HWWH«3lULV�KXOOH�DVMX� WHKDNVH��QHLG�HL�NXMXWDJL�HWWH��P}WOHG��HW�QLL� WXUYDOLQH�RQ��DJD�WHJHOLNXOW�HL�ROH����,GD�9LUXPDD� QLQJ�3lUQX� W�GUXNXG� WHDGVLG�� HW� LQLPNDXELWVHMDWH� RKYULNV� ODQJHGD� Y}LE�ND�V}LWHV��KHVW�(HVWL�SLLUNRQQDVW�WHLVH��VHOOHNV�HL�SHD�ULLJLSLLUH��OHWDPD����2OJD�1..��� 0D� WHDQ�� HW� 7DOOLQQDV� WHKDNVH� QLLPRRGL�SDVV� Y}HWDNVH� lUD��� ������ hNV�WXWWDY� W�GUXN� NlLV� N�ODV� SDDU� DDVWDW� WDJDVL��7D� WDQWVLE� VWULSWLLVL� QLQJ� VXKWOHE� SDOMXGH�LQLPHVWHJD��7D�UllJLE��HW�WXOHYDG����1lLWHNV�DQWDNVH�NXXOXWXV��HW�RWVLWDNVH�W�GUXNXLG��NHV� WHHNV� HURRWLOLVW� PDVVDDåL�� 1HPDG� WXOHYDG�� WHHYDG� W||G�� 6LLV� N�VLWDNVH� QHQGH�NlHVW� GRNXPHQWH�� 9}HWDNVH� QHHG� VHDOVDPDV� 7DOOLQQDV� lUD� QLQJ� QDG� RQ� OLKWVDOW�VXQQLWXG� W||WDPD� SURVWLWXXWLGHQD�� 7HJHPD� LJDVXJXVW� PDVVDDåL� QLQJ� W||WDPD�SURVWLWXXWLGHQD��NXQD�YDOLNXW�HL�ROH��,VHJL�(HVWLV�Y}HWDNVH�QLL�SDVVLG�lUD���.DWL�36+*��� 1HLG� RQ� YlJD� SDOMX�� 6LGXPLVYDKHQGHLG� RQ� YlJD� HULQHYDLG�� PLNV� QDG��OGVH�VHOOHJD�WHJHOHYDG��SLGHYDOW�7DOOLQQDVVHJL�WXXDNVH�QHLG�NRROLW�GUXNXLG���6LLUL�36+*���.XXOH��3lUQXVVHJL�WXXDNVH����.DWL�36+*��� 1R� LJDOH� SRROH�� -D� QDG� RQ� VXQGROXNRUUDV�� QHLO� HL� ROH� NXKXJL� PLQQD� MD�WXWWDYDLG�ND�HL�ROH��MD�WDKDNV�RPD�GRRVL��QDUNRRWLNXPL��ND�KRPVHNV�NlWWH�VDDGD���3LOOH�36+*���$OOHV�VLLQ�ROL�VHH�MXWW�QHQGH�/llQH�9LUX�MD�,GD�9LUX�W�GUXNXWHJD��DK��PH�WXOLPH�UDQGD���6LLUL�36+*��� .RUWHUHLG� ��ULWDNVH� VXYHNV� QRRUWHOH� QHLXGHOH� KRRSLV� URKNHP� YlOMD�� QR�PLV�VHH�VLLV�RQ�"���(HOQHQXG� QlLWHV� SROH� WHJX� PLWWH� SlULWROXULLJL� MD� VLKWULLJLJD�� PLV� RQ� WDYDOLVHG�LQLPNDXELWVHPLVH� DODVHV� WHUPLQRORRJLDV�� YDLG� SlULWROXOLQQD� QLQJ� VLKWOLQQDJD�� PLV�SHDOHJL�PDKXYDG��KWH�JHRJUDDILOLVHOW�WLOOXNHVVH�ULLNL���� ��� 7HDGOLNNXV� YDMDOLNHVW� WRLPLQJXWHVW� HQQH� YlOLVPDDOH� W||OH�PLQHPLVW�
�7XUYDOLVHOW� YlOLVPDDOH� W||OH� PLQHPLVHOH� SHDE� HHOQHPD� �NVLNDVMDOLN� HHOW||� (HVWLV��2OXOLQH� RQ� XXULGD�� NDV� W||G� SDNNXY� ILUPD� WHJXWVHE� LNND� DPHWOLNXOW�� V}OPLGD��NVLNDVMDOLN� W||OHSLQJ�� WDRWOHGD� W||OXED�� Y}WWD� NDDVD� QRWDULDDOVHOW� NLQQLWDWXG�SDVVLNRRSLD�� NRGXULLJL� NRQVXODDGL� DQGPHG�� SLLVDY� UDKDVXPPD� (HVWL� QDDVPLVHNV� MD�PXXGNL���
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�8XULVLPH�GLVNXVVLRRQLGH�NlLJXV��PLGD�QHLGXGH�DUYDWHV� WXOHNV� WHKD�HQQH�YlOLVPDDOH�V}LWPLVW�QLQJ�VHDO�W||OHDVXPLVW����5LVNLGHVW� WHDGOLNXPDG�W�GUXNXG�RVNDVLG�QLPHWDGD�PLWPHLG�WXUYDOLVXVH�NLQGOXVWDPLVH�PHHWRGHLG�� NXLG�RVDOHMDG�� NHO� SROQXG�VXXUHPDW�DLPX�RKWXGHVW�� HL�ROQXG�NXXOQXG�ND�WXUYDOLVXVH� WDJDPLVH� Y}LPDOXVWHVW�� .DKMXNV� HL� KDNDQXG� HVLPHVHG� YDOLPLV�GRPLQHHULPD����8PEHV� NROPDQGLN� HHVWLNHHOVH� NHVNKDULGXVHJD� QHLGXGHVW� HL� ROQXG� YDUHP� P}HOQXG�HHOW||OH� HQQH�(HVWLVW� ODKNXPLVW��0}QHG� HL� DYDQXGNL� VHOOH� N�VLPXVH� DMDO� VXXG� QLQJ�HNV� VHHJL� ROH� LQIRUPDWVLRRQ� QHQGH� WHDGOLNNXVH� NRKWD�� (QDPDVWL� WHDGVLG� ND�WHDGOLNXPDG�WXUYDOLVXVH�WDJDPLVH�Y}LPDOXVL��VQD�O�QNOLNXOW��6DJHOL�ROLG�QDG�YLONVDPLVL�QlLQXG�Y}L�NXXOQXG�PHHGLDV�NDMDVWDWXG�LQLPNDXELWVHPLVH�MXKWXPHLG����1DJX� HHOQHYDOW� PDLQLWXG�� XVDOGDYDG� NHVNNRROL� O}SHWDQXG� W�GUXNXG� N}LJH� URKNHP�WXWWDYDWH�VRRYLWXVW��7XWWDYDWH�SRVLWLLYQH�KLQQDQJ�HVLQHV�YDOLPLV�ODXVD�WXUYDJDUDQWLLQD����=KHQMD�70+*��� .XL� UllNLGD� YlOLVPDDOH� W||OH� PLQHNXVW�� VLLV� NRKH� SHDOH� NXXOXWXVH�OXJHPLVW� XXULNVLQ� PD� WXWWDYDWH� NlHVW�� NDV� lNNL� NHHJL� QHLVW� RQ� VHDO� NlLQXG� Y}L� WHDE�PLGDJL��9DHYDOW��HW�PD� OlKHQ�VHOOLVHVVH�NRKWD��NXV�NHHJL�SROH�ROQXG� MD�PLOOHVW�NHHJL�PLGDJL�HL�WHD��0XOOH�HL�PHHOGL�QLL�ULVNLGD��6HH�RQ�OLLJD�VXXU�ULVN���.�OODOW�VDJHOL�XVDOGDWL�YDMDOLNXG�HWWHYDOPLVWXVHG�DX�SDLU�ILUPDOH���,QWHUYMXHHULMD�� 7H� WHDWH�� PLGD� WXOHNV� WHKD� HQQH� YlOLVPDDOH� V}LWPLVW� MD� VHDO� W||OH�KDNNDPLVW"�2OJD�1..��� 6HOOH� N}LN� WHHE� ILUPD� lUD�� 0DNVDG� UDKD� QLQJ� ILUPD� WHHE� N}LN� lUD��$EVROXXWVHOW�N}LN��7D�OHLDE�VXOOH�W||NRKD�MD�HODPLVSLQQD��1LQD�1..���7||YLLVD�YRUPLVWDE���2OJD�1..���6}LGXWDE�VX�NRKDOH��,QWHUYMXHHULMD��.XL�WH�RWVXVWDWH�YlOLVPDDOH�PLQQD��VLLV�ILUPD�NDXGX"�2OJD��1LQD��1DWDVKD��9HUD�1..���-DK��,QWHUYMXHHULMD��1LL�HW�LVH�WH�QLL�YlJD�WlSVHOW�VHGD�WHDGPD�HL�SHD"�2OJD��1LQD��1DWDVKD��9HUD�1..���-DK���.ROPDQGLN� U�KPDGLVNXVVLRRQLGHV�RVDOHQXWHVW�ROL��VQD� WlSVHOW�PHHOGH� MlWQXG�YDUHP�PHHGLDVW�NXXOGXG�Q}XDQGHLG����/HPEL�75*���.}LJHSHDOW�WXOHNV�YHHQGXGD��HW�VHH�NRKW��NXKX�PD�WDKDQ�PLQQD��HW�VHH�ROHNV�LNND�NRUUDOLN��HW�PLQG�HL�VPXJHOGDWDNV�VLQQD�PDDOH�VLVVH��7XOHE�N�VLGD�QHQGH�NlHVW�� NHV� RQ� NlLQXG�� HW� NXLGDV� QHLOH� PHHOGLV� MD� PLGD� QHPDG� WHHNVLG�� (W� NXL� QHLO�PLGDJL� KDOYDVWL� OlNV�� HW� PD� VLLV� VDDNVLQ� VHGD� YlOWLGD�� .LQGODVWL� WXOHNV�� PD� HL� WHD«�PLQJLWHVW�NRQWRULWHVW�XXULGD��PLGD�SHDNV�WHJHPD��PLQJLG�V�VWLG�Y}L�VLLV�HW�NXL� MXKWXE�PLGDJL��HW�PLQX�YDQHPDG�Y}L�NHHJL�VDDNV�WXOOD�PLQG�SllVWPD��SDVVL�NRRSLDG�NLQGODVWL�WXOHNV�VLLD�ND�MlWWD���9HHO� YDMDE� PDLQLPLVW�� HW� WHDGPLVHG� YDMDOLNHVW� SURWVHGXXULGHVW� ROLG� YHQHNHHOVH�}SSHNHHOHJD� NHVNNRROLGH� O}SHWDMDWH� KXOJDV� �KWODVHPDOW� MDRWXQXG� NXL� (HVWL�}SSHNHHOHJD�NHVNNRROL� O}SHWDMDWH�KXOJDV��.XL�YLLPDVWH�VHDV� OHLGXV�QLL��NVLNXLG�YlJD�
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WHDGOLNNH� NXL� ND� QHLG�� NHV� NXXOVLG� HVLPHVW� NRUGD� V}QD� µLQLPNDXELWVHPLQH¶�� VLLV� N}LN�YDOLPL�YHQHNHHOVH�KDULGXVHJD�W�GUXNXG�ROLG�YDUHP�RKWXGHOH�P}HOQXG��9}LEROOD�N}LJH�LQIRUPHHULWXPDG� ROLGNL� YHQHNHHOVH� }SSHW||JD� NHVNNRROLGH� DELWXULHQGLG�� 6HHMXXUHV�YllULE� WlKHOHSDQX�DVMDROX�� HW� QDG�ROLG� OLVDLQIRUPDWVLRRQL� �OH� ND� N}LJH� }QQHOLNXPDG��,OPVHOW� RQ� QHQGH� W�GUXNXWH� MDRNV� YlOLVULLNL� W||OH� PLQHPLQH� �VQDJL� SlHYDNDMDOLQH�WHHPD��PLGD�RQ�RPDYDKHO�NRUGXYDOW�DUXWDWXG����0DULQD�70+*���.XL�QlLWHNV�V}LWD�ILUPD�NDXGX�ODSVHKRLGMDNV��VLLV�WXOHE�HVLWHNV�N�VLGD��NDV�QHLO�VHOOHV�ULLJLV�RQ�RPD�HVLQGXV��.RKH�DOJXVHV�WXOHE�NLQGOXVWDGD�WDJDQHPLVWHHG��6HH�RQ�LVHHQHVHVW�P}LVWHWDY���=KHQMD�70+*��� 7XOHE� NRQWUROOLGD�� NXLY}UG� VHDGXVOLNXG� RQ� QHHG� LQLPHVHG�� NHV�SDNXYDG� VXOOH� NXKXJL� V}LWD�� 7XOHE� NRQWUROOLGD�� NXL� OHJDDOQH� VHH� ILUPD� WHJHOLNXOW� RQ��0LOOLVHG� RQ� JDUDQWLLG�� HW� VD� LNND� VDDG� SUREOHHPLGHWD� WDJDVL� WXOOD� QLQJ� HL� Mll� VLQQD�WHUYHNV�HOXNV��.XVNLOW��PD�HL�PlOHWD�NXVW��ROHQ�PD�OXJHQXG��HW�lUJH�V}LWNH�YlOLVPDDOH�NRQWUROOLPDWD�N}LNH���� ��� 6XKHVWXPLQH�ULVNLJUXSLJD�
�(W�LQLPHQH�RVNDNV�RKX�VXKWHV�YDOYHO�ROOD�QLQJ�YDMDGXVH�NRUUDO�HQG�NDLWVWD��RQ�YDMD��HW�WD� QlHNV� HQGDV� SRWHQWVLDDOVHW� RKYULW�� 1lLWHG� WXWWDYDWH� MD� WXWWDYDWH�WXWWDYDWH�HED}QQHVWXPLVWHVW�WHNLWDYDG�WXQGH��HW�HQG�WXOHE�NDLWVWD��6DPDV�RQ�DJD�YlJD�LQLPOLN��HW� MXKWXQXG� }QQHWXVL� QLQJ� SHWWDVDDPLVL� S��WDNVH� PDKD� YDLNLGD� MD� ³UHNODDPLWDNVH´�SLJHP�NRUGDPLQHNXLG��1LL�RQ�RRWXVSlUDQH��NXL��KLVNRQQDV�OHYLE�DUXVDDP��HW�MXEHGDG�DVMDG�QDJX�QlLWHNV�SURVWLWXXGLNV�VDWWXPLQH�lKYDUGDYDG��NVQHV�LVHlUDQLV�KRROLPDWXLG�Y}L� KDULPDWXLG� HJD� SXXGXWD� ³QRUPDDOVHLG� ³� LQLPHVL�� 6HOOLQH� NLQGOXVWXQQH� ODVHE� N�OO�UDKXV�PDJDGD��NXLG�HL�NDLWVH�RKWXGH�HHVW��3LJHP�PXXGDE��OHROHY�VXKWXPLQH�LQLPHVH�KDDYDWDYDNV�� .XL� RKYULWHVVH� NHUJH� S}OJXVHJD� VXKWXPD� KDUMXQXG� QHLX� VDWXE� YDVWX�RPD�RRWXVL�YlOLVULLJLV�SUREOHHPLGHVVH��Y}LE�YDOHKlEL�WDNLVWDGD�WHGD�DEL�RWVLPDVW����6XXU�RVD�YDOLPL�HHVWLNHHOVH�NHVNKDULGXVHJD�QHLGXGHVW�OHLGVLGNL��HW�LQLPNDXELWVHPLQH�RQ�Y}}UDV�PXUH��.RKDWL�VHGD�³Y}}UDVW´�NRJXQL�KDOYXVWDWL����0LPL�75.��� 6DPDV�� QHHG�� NHV� LNND� ODVHYDG� HQG� QLLPRRGL� DOW� W}PPDWD�� QHHG�� NHV�NXKXJL� PD� HL� WHD�� OLWVLPDMMD� YLLDNVH«� PD� NDKWOHQ� QHQGH� ,4�V� Y}L� PD� HL� WHD� PLOOHV��0LQD� N�OO� OlKHNV� VXKW� NLQGOD� SHDOH� LNNDJL� YlOMD�� 0LQG� HL� VDDNV� N�OO� QLLPRRGL� DOW�W}PPDWD��WlLHVWL�NLQGHO���6LLQ� NRUGXE�DDVWD� YDUHP�5DKYXVYDKHOLVH�0LJUDWVLRRQL�2UJDQLVDWVLRRQL� SRROW� WHOOLWXG�QLQJ� 7XUX�XXULQJXWH� SRROW� OlELYLLGXG� NYDQWLWDWLLYVH� XXULPXVH� �NV� WXOHPXV�� .XL� �����VHSWHPEULV� N�VLWL� HHVWODVWHOW�� ³.HV� RQ� V��GL� VHOOHV� HW� W�GUXNXLG�QDLVL� NDXELWVHWDNVH�YlOLVPDDOH� SURVWLWXWVLRRQL� HHVPlUJLO"´� Q}XVWXV� ������ UHVSRQGHQWLGHVW� YlLWHJD��³6��GL�RQ�W�GUXNXG�QDLVHG�LVH��VHVW�QDG�XVDOGDYDG�OLLDOW�LJD�KW´�*DLG\V������������9}LPDOLN�� HW� HHVWODQQDVLG� PXXGDE� SURVWLWXXWLGH� VXKWHV� �OHROHYDNV� WDYDNXMXWOXV�SURVWLWXXGLVW�NXL�YHQHNHHOVHVW�W�GUXNXVW��NHV�RQ�SLLVDYDOW�ODLVN��HW�SROH�YLLWVLQXG�HHVWL�NHHOW� lUD� }SSLGD�� (HVWODVHG� HL� SUXXJL� RVDWD� NDDVPDDODVL� VHOOHV� ROXNRUUDV� HWWH�NXMXWDGD���



� ��

1LL�P}QHGNL�XXULPXVHV�RVDOHMDG�HL�OHLGQXG��HW�SURVWLWXXGLG�ROHNV�RKYULG�Y}L�NXLJLY}UG�}QQHWXG�LQLPHVHG��1HLXG�U}KXWDVLG�SURVWLWXXWLGH�KHDG�MD�VXKWHOLVHOW�NHUJHW�WHHQLVWXVW����/LLV�36+*��� �3URVWLWXXGLG� P}WOHYDG�� (W� PLNV� PD� SHDNVLQ� V��D� WHJHPD� MD� RPD� NlVL�ULNNXPD�LJD�SlHY��NXL�PD�VDDQ����PLQGL�HHVW�YLLV�NRUGD�QLLSDOMX��.DWL�36+*���/LKWQH�RQ�LNNDJL�UDKD�WHHQLGD��SURVWLWXXGLQD��NXL�VD�ROHG�MXED�QLL�NDXJHOH�M}XGQXG��HW� VHH�HL� WHNLWD� VLQXV�HQDP�SV�KKRORRJLOLVW� W}UJHW��(W� NXL� VHOOHVW�SLLULVW� �OH�VDDGD�� VLLV�SDSS� OLKWVDOW� WXOHE� MD�SlULV�SDOMX� WHHQLG�ND��3URVWLWXXGLG�RQ� MX� LVH�VHOOHVW�UllNLQXG��NXLGDV�DVL�NlLE����.D� 5DKYXVYDKHOLVH� 0LJUDWVLRRQLRUJDQLVDWVLRRQL� SRROW� %DOWL� ULLNLGHV� OlEL� YLLGXG�LQLPNDXELWVHPLVHDODVHG� XXULPXVHG� NLQQLWDYDG�� HW� HHVWODVHG� QlHYDG� VDJHOL�SURVWLWXWVLRRQLV�WDVXYDW�W||G��PLV�S}KLQHE�W||Y}WMD�VXKWHOLVHO�V}OWXPDWXVHO�W||DQGMDVW��W||Y}WMD�YDEDO�WDKWHO�QLQJ�W||�VLVX�DGHNYDDWVHO�KLQGDPLVHO��8XULPXVH�NlLJXV�VHOJXV��HW� YDOGDYDOW� VXKWXWDNVH� QLL� HHVWODQQDGH� NXL� YlOLVPDDODVWH� SURVWLWXXGLQD� W||WDPLVVH�(HVWLV� NXL� ND�(HVWL� HODQLNH�SURVWLWXHHULPLVVH�YlOLVULLNLGHV�NXL� W||� WHJHPLVVH��6DPXWL�WXOL� YlOMD�� HW� HHVWODVWHOH� RQ� RPDQH� NlVLWOHGD� LQLPNDXELWVHPLVW� QLQJ� SURVWLWXWVLRRQL��NVWHLVHVW�V}OWXPDWXWH�QlKWXVWHQD��2NROVNL�������������.lHVROHYD�XXULPXVH�YDOLPLV�ROL��VQD�W��SLOLQH�HQGD�YlOMD�DUYDPLQH�ULVNLU�KPDVW�QLQJ�VHGD� V}OWXPDWD� W�GUXNXWH� VRWVLDDOVHVW� WDXVWDVW�� ,VHJL� PLWPHG� WDYDNHVNNRROLGH�W�GUXNXG� OHLGVLG�� HW� LQLPNDXELWVHPLVH� RKW� MllE� QHQGH� ULQJNRQQDOH� NDXJHNV� QLQJ�SXXGXWDE�NHKYHPDWHVW�ROXGHVW�W�GUXNXLG��(QDPDVWL�PDLQLWL�SRWHQWVLDDOVHWH�RKYULWHQD�,GD�9LUXPDD�QLQJ�PDDNRKWDGH�QHLGXVLG����'LVNXVVLRRQLGHV�RVDOHMDG��NHV� WXQGVLG��HW�QDG�HL�ROH�RKYULNVODQJHPLVH�HHVW�NDLWVWXG�MlLG�YlKHPXVVH����.HUOL�6h*���0LQD�ROHQ�VHOOHVW�W}HVWL�YlJD�YlKH�NXXOQXG��0D�GRNILOPH�Y}L�VHOOLVHLG�HULWL�HL�YDDWD��DMDOHKWL�PD�HL�ORH�MD�WXWWDYDLG�HL�ROH�VHOOLVHLG��NHV�ROHNV�NlLQXG�YlOLVPDDO��0D�YlJD�YlKH�WHJHOLNXOW�WHDQ��9}LEROOD�PD�ROHNVNL�OlLQXG�QLLPRRGL����2OJD�1..��� 1lLWHNV� PLQD� HL� WHDGQXG�� HW� NXKXJL� W||OH� V}LWHV� WXOHE� Y}WWD� NDDVD�QRWDULDDOVHOW� NLQQLWDWXG� SDVVL� NRRSLD�� 1��G� PD� WHDQ� VHGD�� +DNNDQ� NLQGODVWL�YDQHPDWHOH� LJD� SlHY� KHOLVWDPD�� .XL� PD� SROHNV� VHGD�,20� LQIRYROGLNXW� ³bUD� XVDOGD�NHUJHW� WHHQLVWXVW�YlOLVPDDO´�� OXJHQXG��VLLV�PD�NLQGODVWL�HL� WHHNV�NRRSLDW�SDVVLVW� MD�HL�MlWDNV�VHGD�NLQGODVVH�NRKWD��0D�HL�WHDGQXG�VHGD�MD�SROHNV�VHGD�WHLQXG��6HH�RQ�YlJD�WlKWLV�LQIR���1HLXG�� NHV� QlJLG� HQGDV� SRWHQWVLDDOVHLG� RKYUHLG�� VLGXVLG� LQLPNDXELWVHPLVW�SURVWLWXWVLRRQLJD� QLQJ� VXKWXVLG� VHOOHY}UUD� P}LVWYDPDOW� ND� SURVWLWXXWLGHVVH�� 1DG�SLGDVLG�SURVWLWXWVLRRQLJD�WHJHOHPLVH�SHDPLVHNV�S}KMXVHNV�VXQGROXNRUGD�HJD�MDJDQXG�VHLVXNRKWD��HW�WHJX�RQ�NHUJHXVNOLNH�MD�OXNVXVHMDQXOLVWH�OROOLNHVWHJD��NHV�HL�KRROL�RPD�WXOHYLNXVW�� 9DVWXVHNV� N�VLPXVHOH�� 0LNV� WHJHOHYDG�P}QHG� QDLVHG� SURVWLWXWVLRRQLJD"�ROHWDVLG�QDG��HW�SURVWLWXXGLG�RQ�QHJDWLLYVHWH�ROXGH�RKYULG���=KHQMD�70+*��� 9}LE�ROOD� RQ� QDG� VHOOLVHV� SHUHNRQQDV��OHV� NDVYDQXG�� HW� SROH� �OGVH�UDKD�MD�YDQHPDG�VDDGDYDG�UDKD�WHHQLPD��8PEHV��HW�WD�WRRNV�QHLOH��NVN}LN�NXVW�UDKD��1DG�HL�KRROL��NXLGDV�WD�VHGD�WHHQLE��3HDPLQH��HW�PLGDJL�NRMX�WRRNV��3DOXQ��VHH�RQ��NV�VLWXDWVLRRQ��9}LE�DJD�ROOD��HW� WD�HODE��OGVH�YDQHPDWHWD��(L� Mll� OLKWVDOW�PLGDJL�PXXG�
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�OH��0D�DUYDQ��HW�WHJHOLNXOW�QHLG�SROH�QLL�SDOMX��3LJHP�VLLVNL������6DPXWL�DUYDQ�PD��HW�YlOLVPDDOH� OlKHE� HQDPXV� DOJXVHV� W||WDPD� LNND� WDQWVLMDQQDGHQD� EDDULGHVVH�� 3HDOH�VHGD�VDDGDNVH�MXED�SURVWLWXXWLGHNV��$OXVWDWDNVH�WDQWVXGHJD�MD�VLLV«��1DWDVKD�1..���0D�YDDWDVLQ��NV�NRUG�VDDGHW��PLOOHV�MXED�YDQHP�QDLQH�SLGL�WHJHOHPD�SURVWLWXWVLRRQLJD�� NXQD� WDO� ROL� KDLJH� ODSV� MD� WHLVHO� YLLVLO� WD� UDKD� HL� VDDQXG�� 7D� ROL�VXQQLWXG�VHOOHJD�WHJHOHPD�� ������.XL�ROHNV�VHOOLQH�ROXNRUG��VLLV�PD�WHHNVLQ�YLVW� LVH�ND�QLL�� ������ /DSVH� QLPHO�� PLWWH� HQGD� �ODOSLGDPLVHNV� Y}L� ULNDVWXPLVHNV�� 0LWWH� HW� HQGDOH�VHOOH�UDKD�HHVW�URKNHP�KLOSH�RVWD����3LOOH�36+*���0XO�ROL��NV�WXWWDY��NHV�P}QGD�DHJD�WHHQLV�VHOOHJD�UDKD��HW�lUD�HODWDGD�HQQDVW� MD� RPD� ODVW� MD� WD� OlNV� ND� DLQXOW� PDWHULDDOVHWHO� S}KMXVWHO�� ������ 7D� VLQQD� SlULV�VXXUGH� lULVVH� HL� WU�JLQXG�� WD� ROL� VLLQ� VDPDV� 3lUQXV�� $JD� SUDHJX� RQ� WD� }QQHOLN�SHUHLQLPHQH��.XL�W||NRKD�YDULDQW�WHNNLV��VLLV�YDOLV�VHOOH����� ��� 1lJHPXV�P}MXVDVW�SUHYHQWLLYVHVW�WHJHYXVHVW�
�9lKHPXV� U�KPDGLVNXVVLRRQLGHV� RVDOHQXWHVW� WXQGVLG� W}VLVW� KXYL� SUHYHQWLLYVH� WHDEH�MlUHOH�� (ULWL� MXVW� 1DUYD� W�GUXNXG� WlQDVLG� NRUGXYDOW� LQWHUYMXX� O}SXRVDV� MDJDWXG�LQIRYROGLNXWH� �OH� QLQJ� NLQQLWDVLG�� HW� ORHYDG� VHGD� NLQGODVWL� PLWX� NRUGD�� 7HJX� ROL�QHLGXGHJD��NHV�WXQQHYDG��HW�NXXOXYDG�ULVNLJUXSSL���6LLVNL�� VXXUHPD� RVD� XXULPXVHV� RVDOHQXWH� WHDYLWDPLVHNV� HL� SLLVD� EURã��ULGH�MDJDPLVHVW����5XWW�7.*��� ,VHJL� NXL� RQ� VHH� NDPSDDQLD� MD� VXOOH� DQWDNVH� VHH� OHKW� �LQIRYROGLN��� VD�HL�SUXXJL� LVHJL� VHGD� OlEL� OXJHGD�� 0}WOHG�� HW� VLQG� HL� SXXGXWD� VHH� QLLNXLQLL� MD� SDQHG�N}UYDOH���,QWHUYMXHHULMD��2.��9ROGLN�HL�VREL��PLV�ROHNV�SDUHP�YDULDQW"�6DDOH�7.*���.RJHPXV��QDHU���5XWW�7.*���9}LEROOD�VHH�ND��NXL�WlQDYDO�QlLGDWD�PLQJLVXJXVHLG�����NHV�OlKHYDG�VLQQD��1lLGDWD�� NXLGDV� QDG� VHLVDYDG� VHDO� MD� WlQDYDWHO� NlLYDG� ULQJL�� PLQJLG� KXOOXG� ULLGHG�VHOMDV�� -D�VD�QlHG��PLOOLQH�HOX� VHH�QHLO� RQ��HW�SROH��OGVH�QLL� LOXV�� ������.RJHPXVW�RQ�YDMD�� 6HH� YROGLN�� VD� OLKWVDOW� ORHG� MD� VHH� HL� SUXXJLJL� VXOOH� PHHOGH� MllGD�� $JD� NXL� VD�QlHG����,QWHUYMXHHULMD��.DV�Y}LNV�ROOD�ND�P}QL�GRNXPHQWDDOILOP"�/HDQH�7.*���-DK���5XWW�7.*��� 0D� DUYDQ� LNNDJL�� HW� N}LJH� URKNHP� P}MXE� VHH�� NXL� VXO� RQ� HQGDO� PLQJL�WXWWDYDJD� PLGDJL� MXKWXQXG�� ,VHJL� NXL� VD� QlHG� ILOPL�� VHH� XQXQHE� lUD�� VD� HL� P}WOH� MX�VHOOH�SHDOH��VD�HL�P}WOH�MX�KDOEDGH�DVMDGH�SHDOH����.XL� QRRUWHO� HQGLO� SXXGXE� KXYL�� WXOHE� KXYL� Y}LWD�� 9DMD� RQ� OHLGD� LQIRUPDWVLRRQL�V||GDYDNV� PXXWPLVH� VWUDWHHJLDG�� .D� �ODO� YlOMDWRRGXG� GLDORRJLVW� VHOJXE�� HW� QRRUWH�WlKHOHSDQX� Y}LWPLVHNV� RQ� YDMD� SDNNXGD� WHUDYDLG� HODPXVL�� $LQXOW� QLL� Y}LGDE�NRQNXUHQWVLV�PlUXOLILOPLGH�MD�NDDVDHJVH�LQIRP�UDJD���(W� WHDYHW� MDJDGD� Y}LPDOLNXOW� DWUDNWLLYVHO� NXMXO�� WXOHNV� YlOWLGD� NLUMDOLNNX� WHNVWL�� PLOOH�MlOJLPLQH� Q}XDE� URKNHP� HQHUJLDW� NXL� N}QH� MlOJLPLQH�� +HD� ROHNV�� NXL� UllNLPLVHOH�OLVDQGXNV� YLVXDDOQH� HPRWVLRRQ��2SWLPDDOVH� YDULDQGLQD� W}XVLV� GLVNXVVLRRQLGHV� HVLOH�GRNXPHQWDDOILOP����
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7}KXVDNV� WHDEH� MDJDPLVH� YLLVLNV� SHHWL� ND� ORHQJXLG� QLQJ�ZRUNVKRS¶H�� 7LQJLPXVHNV�VHDGVLG� QHLXG�� HW� QHLG� YLLNVLG� OlEL� YlOMDVWSRROW� NRROL� WXOQXG� QRRUHG� VSHWVLDOLVWLG��(HOLVWDWL�� HW� LQIR� VHLVQHNV� NRQNUHHWVHWHV� IDNWLGHV� MD� QlLGHWHV��QLQJ� HW� VHGD� MDJDNVLG�NDV� VLLV� HQGLVHG� RKYULG� Y}L� VSHWVLDOLVWLG�� NHV� RQ� W||WDQXG� RKYULWH� Y}L�SROLWVHLM}XGXGHJD����6LLQ� RQ� RWVWDUEHNDV� HULVWDGD� WHDYLWDPLVH� NDKW� WDVDQGLW�� (VLPHQH� QHLVW� K}OPDE�QHLGXGH� WHDYLWDPLVW� VHOOHVW�� PLOOLVHG� RKXG� RQ� ROHPDV� YlOLVULLNL� W||OH� PLQQHV��(HVPlUJLNV�RQ��HW�QRRUHG�KDNNDNVLG� LGHQWLILWVHHULPD�HQG�ULVNLU�KPDJD��7HDYLWDPLVH�WHLQH� WDVDQG� VHLVQHE� MXED� RKWXGHVW� LQIRUPHHULWXG� QHLGXGHOH� NRQNUHHWVHWH�WHJXWVHPLVMXKHQGLWH� MDJDPLVHV�� 1DJX� YDUHP� PDLQLWXG�� RQ� YDOLPL� YHQHNHHOVHG�NHVNNRROLG� O}SHWDQXG� QHLXG� MD� ND� P}QHG� HHVWL� NHHOHV� KDULGXVH� RPDQGDQXG� QHLXG�LVHVHLVYDOW� OlELQXG� HVLPHVH� WDVDQGL�� 1HLOH� WXOHE� OLKWVDOW� MDJDGD� NRQNUHHWVHLG�MXKHQGHLG��PLGD�VDDE�ND� WHKD� LQIRYROGLNXWHV��(QDPLNXOH�YHVWOXVU�KPDGHV�RVDOHQXG�QHLGXGHOH�WXOHE�DOOHV�KDNDWD�VHOJLWDPD��HW�LQLPNDXELWVHPLQH�HL�ROH�Y}}UDV�SUREOHHP��6HOOHNV� VRELYDG� GRNXPHQWDDOILOPLG�� ORHQJXG� MD� ZRUNVKRS¶LG�� .XL� HVLPHQH� IDDV� RQ�}QQHVWXQXG�� WHNLE� QHLGXGHO� ND� KXYL� LQIRYROGLNXWH� YDVWX�� PLV� SHDYDG� ROHPD�NlWWHVDDGDYDG����/LVDNV� W}KXVDWH� WHDEHNDQDOLWH� YlOMDVHOJLWDPLVHOH� XXULVLPH� W�GUXNXWH� DUYDPXVW� VHOOH�NRKWD�� NDV� LQLPNDXELWVHPLVH� DODVW� LQIRUPDWVLRRQL� WXOHNV� MDJDGD� ND� QRRUPHHVWHOH��9DVWXVHG� ROLG� N�OODOW� VDJHOL� N}KNOHYDG�� 3}KMXVHNV� QlLVLG� ROHYDW� W�GUXNXWH�WUDGLWVLRRQLOLVHOW�MlLJDG�DUXVDDPDG�VRRUROOLGHVW���.XL�QlLWHNV�SDLQGOLNNH�VRRUROOH�NXOWLYHHULYDV�5RRWVLV�NlVLWOHWDNVH�SURVWLWXXWH�RKYULWHQD�QLQJ� QHQGH� NOLHQWH� NXUMDWHJLMDWHQD�� VLLV� QLL� P}QHGNL� VHO� DDVWDO� NHVNNRROL� O}SHWDQXG�HHVWODQQDG� SHDYDG� UlSDVHNV� HQQDVW� P��YDW� QDLVW� MD� WXQQHYDG� P}LVWYXVW� QDLVWH�NOLHQWLGH�VXKWHV���6HOOLQH�SRROLN�VDOOLYXV�QlLE�S}KLQHYDW�DUXVDDPDO��HW�SURVWLWXWVLRRQ�RQ�N�OO� U}YH��NXLG�VHH� RQ� QRUPDDOQH� QLQJ� SDUDWDPDWX�� HW� PHKHG� SHDYDG� RPD� UDKXOGXVH� VDDPD��0lUNLPLVYllUQH� RQ� DJD� DVMDROX�� HW� PLWPHG� QHLXG� DVXYDG� ³SDUDWDPDWXVH´� MD�YDVWDVVRR�SRROHOH��6HOOHVW� ³SDUDWDPDWXVHVW´� OlKWXGHV�SRROGDWDNVH�ND�SURVWLWXWVLRRQL�OHJDOLVHHULPLVW����,QWHUYMXHHULMD�� bNNL� SHDNV� SRLVWHOH� ND� VHOOHVW� UllNLPD�� VHVW� QHPDG� RQ� MX�SRWHQWVLDDOVHG�SURVWLWXXWLGH�NDVXWDMDG"�5XWW�7.*��� 1DG� SHDYDG� MX� ND� NXVNLOW� VDDPD�� PLWWH� NHHJL� HL� DQQD� MX� QHLOH� PXLGX��QDHU����,QWHUYMXHHULMD�� .DV� VHOOHVW� SHDNV� W�GUXNXWHOH� MD� WXOHYDVWHOH� LVDGHOH� MD� YHQGDGHOH� MD�SRLVWHOH�NRRV�UllNLPD�VHOOHVW�NRROLV�Y}L�HUDOGL"�3LOOH�36+*��� 6HH� RQ� �OLWlKWLV�� VHVW� PHKHG� RQ� MX� QHHG�� NHV� WHJHOHYDG�LQLPNDXEDQGXVHJD�� RVWPLVHJD�� $JD� VDPDV� PXO� HL� ROHNV� PLGDJL� VHOOH� YDVWX�� NXL�SURVWLWXWVLRRQ� ROHNV� ULLNOLNXOW� NRQWUROOLWXG�� VHVW� HW� RQ� PHKL�� NHV� HL� VDD� RPD� QDLVHOW�UDKXOGXVW�� $JD� PHHVWH� WHDGOLNNXV� RQ� ROXOLQH�� NXL� QDG� RVDOHYDG� SURVWLWXWVLRRQLV�� VLLV�QDG�RVDOHYDG�MX��ND�PLQJLO�PllUDO�LQLPNDXEDQGXVHV��/LLV�36+*���0LWWH�PLQJLO�PllUDO��YDLG�RWVHVHOW��3LOOH�36+*���0LQJLO�PllUDO�LNNDJL���,QWHUYMXHHULMD��0LNV�PLQJLO�PllUDO"�.DWL�36+*���6HVW�HW�QDG�HL�P���VHGD�LQLPHVW�NXKXJL�YlOLVPDDOH���
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hODO�YlOMDWRRGXG�3lUQX�W�GUXNXWH�GLDORRJ�LVHORRPXVWDE�YDOLPLV��VQD�OHYLQXG�VHJDGXVW�NOLHQGL� UROOLVW� LQLPNDXEDQGXVHV�� 6HOOHV� RQ� QHLXG� �KHO� PHHOHO�� HW� QLL� SURVWLWXXW� NXL�NXSHOGDMD�WHJHOHYDG�PLOOHJL�LQHWX�QLQJ�NHHODWXJD��VHOOHV�RVDV��NDV�ND�SURVWLWXXGL�NOLHQW�RQ�V��GL��HVLQHV�YDVWDNDLG�DUXVDDPX����7HDGOLNNXV� LQLPNDXELWVHMDWH�RKYULNV�VDWWXPLVH�RKXVW�HL�SUXXJL�PXXWD�N}LNL� W�GUXNXLG�YlOLVULLNLGHVW� W||G�RWVLGHV� HWWHYDDWOLNHNV�� 6HOOLVHO� SHVVLPLVWOLNXO� VHLVXNRKDO� ROLG� YHQH�}SSHNHHOHJD�0XVWDPlH�+XPDQLWDDUJ�PQDDVLXPL� O}SHWDMDG�� 1DG� DQGVLG�P}LVWD�� HW�RQ� W�GUXNXLG�� NHV� V}LGDYDG� YlOLVPDDOH� W||OH�� DLPDWHV� HW� QHLVW� VDDYDG� SURVWLWXXGLG��0XVWDPlH� QHLXG� OHLGVLG�� HW� VHOOLVHG� W�GUXNXV� RQ� RPD� RWVXVH� WHLQXG� QLQJ� QHLG� HL�P}MXWD�HQDP�PLQJLVXJXQH�KRLDWDPLQH�Y}L�PDQLWVHPLQH���-XOLD�70+*���3DOMXG�W�GUXNXG�VHOOH�SlUDVW��SURVWLWXXGLQD�W||WDPD��VLQQD�V}LGDYDGNL��9}LE�ROOD�PLWWH�WHDGOLNXOW��7||G�QHLO�YHHO�HL�ROH��DJD�V}LGDYDG�VLLVNL��6WHOOD�70+*���3DOMXG�V}LGDYDG� WHDGHV��PLV� QHLG�VHDO�HHV�RRWDE��PLGD�QDG� WHJHPD�SHDYDG��NXLG�V}LGDYDG�VLLVNL���9}LPDOLN��HW�W�GUXNXG�NDDOXNVLG�RPD�YDOLNXLG�NDXHP��NXL�QHLOH�MDJDWDNV�LQIRW�M}KNUXVWH�QLQJ�YlJLYDOOD�NRKWD��PLV�PRRGXVWDE�SDOMXGH�SURVWLWXXWLGH�MDRNV�LJDSlHYDVH�HOX�RVD��3UHYHQWLLYVHLG� WHJHYXVL� SODQHHULGHV� WXOHE� KRROLNDOW� OlEL� P}HOGD�� NXLGDV� M}XGD� VHOOH�JUXSLQL����� ��� /}SHWXVHNV�
�5DSRUWL� HVLPHVHV� SRROHV� VHOJXV�� HW� HQDPXV� YDOLPLVVH� NXXOXQXG� QHLGXGHVW� RQ�S}KLP}WWHOLVHOW�YDOPLV�YlOLVULLNLGHVVH�W||OH�PLQHPD��.DXJHOW�YlKHP�ROL�DJD�QHLG��NHV�OHLGVLG�� HW� NXXOXYDG� ULVNLJUXSSL�� 7HJX� RQ� RKWOLNX� VXKWHJD�� 2KWXGHVVH� �OHROHYDOW�VXKWXYDG�QRRUHG�QDLVHG�HL�RVND� WHKD�HHOW||G�HQQH�NRGXPDDOW�Y}}UDVVH�NHVNNRQGD�ODKNXPLVW��2PHWL�WXOHNV�VHGD�WHKD�MXVW�(HVWLV��VHVW�KLOMHP�Y}LE�RVXWXGD�OLLJD�KLOMDNV����$QWXG� XXULPXVPDWHUMDOL� SXKXO� HL� VDDJL� YlOMD� WXXD� NRQNUHHWVHW� JUXSSL�� PLV� ROHNV�WHLVWHVW� VHOJHOW� RKWXGHOH� DYDWXP�� (ULQHYDWHVW� NHVNNRQGDGHVW� SlULW� W�GUXNXG� RQ�LQLPNDXELWVHMDWH�SRROW�KDDYDWDYDG�HULQHYDWHO�S}KMXVWHO���,GD�9LUXPDD� QHLXG� WHDYDG� N�OO� N}LN� LQLPNDXELWVHPLVHVW�� VDDYDG� DUX�� HW� NXXOXYDG�ULVNLJUXSSL� QLQJ� SURRYLYDG� HQG� ND� VHOOHY}UUD� NDLWVWD�� NXLG� Y}UUHOGHV� HHVWLNHHOVH�NHVNNRROL� O}SHWDQXG� W�GUXNXWH� QLQJ� ND� 7DOOLQQDV� YHQHNHHOVH� NHVNNRROL� O}SHWDQXG�QHLGXGHJD�� RQ� QHLO� (HVWLVW� LVHlUDQLV� UDVNH� W||G� OHLGD�� 0DMDQGXVOLN� NLWVLNXV� QLQJ�HODWXPLVYlOMDYDDGHWH� SXXGXPLQH� Y}LE� VXXQDWD� QHLG� YlOLVPDDOW� W||G� RWVLPD�� 9HQH�HPDNHHOHJD� QHLXG� WDKWVLG� (HVWLVW� ODKNXGD� HVLPHVHO� VRELYDO� Y}LPDOXVHO�� 9HQH�NHHOVHWH�U�KPDGLVNXVLRRQLGH�NlLJXV�Y}LV�}KXV�WXQGD�ROHWXVW���HJD�VHDO�KXOOHP�LNND�HL�VDD� ROOD� NXL� (HVWLV�� 6HHJD� RQ� PXXODVWHQD� (HVWLV� HODYDG� QHLXG� Y}UUHOGHV� HHVWL�UDKYXVHVW�QHLGXGHJD��KHOW�SRROW�RKWXGHVW�WHDGOLNXPDG��NXLG�WHLVDOW�ND�ULVNLDOWLPDG��.RUUDOLNH� NHVNPLVWH� (HVWL� SHUHGH� W�WUHG� RQ� VHQLQL� HODQXG� YDQHPDWH� MD� V}SUDGH�KRROLWVXVHV��6HHW}WWX�HL�P}LVWD�QDG��PLNV�Y}LNV�NHOOHOJL�WHNNLGD�QHQGH�VXKWHV�KDOYDG�NDYDWVXVHG�� 1DG� HL� ROH� KDUMXQXG� WXQGPD� HQG� RKXVWDWXQD� QLQJ� RRWDYDG� N}LJLOW� YDLG�KHDG��(ULQHYDOW� WHLVW�HWQLOLVW�SlULWROX�QHLGXGHVW�RQ�HHVWODQQDG�KDUMXQXG�ROHPD�(HVWLV�RPDG�� HQDPXVHV� MD� RWVXVWDMDG�� QDG� HL� SUXXJL� RVDWD� HWWHJL� NXMXWDGD� ROXNRUGD�� HW�NHVNNRQG� YRUPLE� QHLG� Y}L� PllUDE� QHLG� DODQGDYDWHVVH� MD� HEDPHHOGLYDWHVVH�ROXNRUGDGHVVH���
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,VHlUDQLV� Y}LYDG� HQG� WDMXGD� RWVXVWDMDWH� MD� PllUDMDWHQD� HOLLWULQJNRQGDGHVW� SlULW�HHVWODQQDG��1HLO�RQ�KHD�KDULGXV��SRVLWLLYQH�HOOXVXKWXPLQH�QLQJ�XVN��HW�QDG�RQ�Y}LWMDG��7�GUXNXG��NHV�SROH�SLGDQXG�RPD�SHDG�SLVLDVMDGHJD�YDHYDPD��Y}LYDG�ROHWDGD���PLV�VHVW�NHHOHVW�Y}L�W||ORDVW��N�OO�DVMDG�ODDEXYDG�QDJX�QDG�DODWL�RQ�ODDEXQXG��1LL�P}QLJL�QHLX�HL�RVND�DLPDWDJL��HW�Y}}UDV�NHVNNRQQDV��YDQHPDWHVW� MD�NRGXVW�HHPDO��NDRE�ND�VWDDWXV�� 1DG� SROH� WXWWDYDG� NOLVKHHJD�� PLV� PXXGDE� WRUHGD� VHLNOHYD� (HVWL� W�GUXNX��KHNV�QlOMDVHNV�MD�W||ORDWD�,GD�(XURRSD�LPPLJUDQGLNV�VDGDGH�RPDVXJXVWH�VHDV����3DOMXGH� XXULPXVHV� RVDOHQXG� HHVWODQQDGH� VXKWXPLVW� Y}LE� SLGDGD� P}QHY}UUD�HOXNDXJHNV��1HLO�SXXGXE�VHOJH�HWWHNXMXWXV�VHOOHVW��NXLGDV�YlOLVPDDLOP�QHLG�WDMXE��,GD�(XURRSD� QHLGXGHO� RQ� MXED� HWWH� RPD� UROOLVW� �KHSRROQH� DUXVDDP�� 1DG� QlHYDG�YlOLVPDDOH� W||OH�PLQHNXV� KlVWLPDNVWXG� VHLNOXVW� QLQJ� ROHWDYDG�� HW� YlOLVULLJL� HODQLNXG�DUYDYDG� VDPXWL�� -}XND� /llQH� LQLPHVH� MDRNV�� WHHYDG� QDG� DJD� KDOYDVWL� PDNVWXG�S}KMDNLKL� W||G�� 3RVWVRWVLDOLVWOLNH� ULLNLGH� QRRUHG� QDLVHG� OlKHYDG� YlOLVULLNLGHVVH� Y}LWMD�VXKWXPLVHJD�WHJHPD�NDRWDMDWH�W|LG���.XL� Q}XGHSHVLMDWHQD�� KRWHOOLNRULVWDMDWHQD� YlOLVULLNLGHV� W||WDYDG� W�GUXNXG� WHHYDG� LVH�YlJD�VXXUW�YDKHW�HQGL�QLQJ�SURVWLWXXWLGH�YDKHO��VLLV�HL�SUXXJL�PLWWH�LJD�/llQH�LQLPHQH�VHGD� HULQHYXVW� WDMXGD�� .D� KHDWDKWOLN� KHDROX�KLVNRQQD� NRGDQLN� Y}LE� ROHWDGD�� HW� NXL�W�GUXN� WHHE� PLQLPDDOVH� WDVX� HHVW� MD� LOPD� W||ORDWD� �HKN� QLLNXLQLL� MXED� YlOMDVSRRO�VHDGXVH� NDLWVHW�� W||G�� PLGD� NRKDOLNXG� NHHOGXYDG� WHJHPDVW�� RQ� WD� SLLVDYDOW�PHHOHKHLWHO��HW�ND�RPD�NHKD�P��D����(HVWL� HPDNHHOHJD� W�GUXNXWH� VLQLVLOPQH� VXKWXPLQH�� HW� N}LN� OlKHE� KlVWL�� WXOHQHE�HHVWODVWH� �OGLVHPDVW� YDVWXROXOLVHVW� VHLVXQGLVW�� hKHOW� SRROW� Y}LYDG� HHVWODVHG� HQG�WDMXGD��HVLPHVH�NODVVL� LQLPHVWHQD���2PD�ULLJLV�RQ�QDG�HQGDOH�NLQGOXVWDQXG�SROLLWLOLVH�MD� PDMDQGXVOLNX� �OHPY}LPX�� OLVDNV� Y}LYDG� QDG� HQG� QLPHWDGD� YDOJHNV�� KDULWXG�(XURRSD� NXOWXXUUDKYDNV�� 6HH� ORRE� YHHQGXPXVH�� HW� NXXOXWDNVH� Y}LWMDWH� ULGDGHVVH��6DPDV� DJD� RQ� /llQH� HODWXVWDVH� VHGDY}UG� N}UJHP� (HVWL� RPDVW�� HW� /llQGH� W||OH�PLQQHV���NVN}LN�PLV�DPHWLSRVWLOH��ROODNVH�}QQHJD�NRRV��VHVW�VDDGDNVH�(HVWL�P}LVWHV�NRUUDOLNNX�SDOND���6HOOH� DPELYDOHQWVH� ROXNRUUD� W}WWX� Y}LE� ROHWDGD�� HW� VHLNOHYDG� HHVWODQQDG� RQ�LQLPNDXELWVHMDWHOH� PlUJDWDYDOW� NlWWHVDDGDYDP� JUXSS� NXL� QlLWHNV� .XUGL� Y}L�PXVWODVQHLXG�� NHV� RQ� KDUMXQXG� WDMXPD� HQG� ³WHLVHMlUJXOLVWH� LQLPHVWHQD´�� 3HWPLQH��P}QLWDPLQH� MD� YlJLYDOG� RQ� YLLPDVWHOH� N}LNMDOW� lKYDUGDY� RKW�� VHOOHSlUDVW� }SLYDG� QDG�DHJVDVWL� XPEXVDOGDPD�� VHOMDWDJXVW� NDLWVPD� MD� YDMDGXVH� NRUUDO� MRRNVPD�� 6DPDO�S}KMXVHO� Y}LE� ROHWDGD�� HW� WXQGPDWXVVH� ROXGHVVH� VDWWXGHV� RVNDYDG� HWQLOLVHG�HHVWODQQDG� HQG� YlKHP� NDLWVWD� NXL� QHLXG�� NHOOHO� RQ� PXXODVWHQD� QLQJ� YlKHPXVHQD�(HVWLV�WRLPHWXOHPLVH�NRJHPXV����3RVWVRWVLDOLVWOLNX� (HVWL� �KLQHPLQH� (XURRSD� /LLGX� MD� WHLVWH� /llQH�KHDROXVWUXNWXXULGHJD�� WRRE� RRWXVSlUDVHOW� NDDVD� PDMDQGXVOLNX� HEDY}UGVXVH�NDKDQHPLVH� Y}UUHOGHV� OllQHQDDEULWHJD�� 6HOOH� �KHNV� W}HQlROLVHNV� WDJDMlUMHNV� RQ�(HVWL�QHLGXGH�YlKHQHY�WXQJ�RWVLGD�W||G�YlOLVULLNLGHVW��1LL�VDWXNVLG�HHVWODVHG�KDUYHP�Y}}UDVVH� NHVNNRQGD� W||�� QLQJ� VHNVLRUMXVHVVH� MD� (HVWL� RVDWlKWVXV� SURVWLWXXWLGH�SlULWROXULLJLQD�ODQJHNV���/LVDNV� PDMDQGXVOLNXOH� �KWOXVWXPLVHOH� Y}LE� (XURRSD� /LLW� XXWHV� OLLNPHVULLNLGHV�NDVYDWDGD� LQLPHVWH� WHDGOLNNXVW� LQLP}LJXVWH� DODO�� 6HHJL� }SHWDNV� (HVWL� QHLGXGHOH��NXLGDV�HQG�NDLWVWD��7XOHYLNNX� OLVDE� SHVVLPLVWOLNXPDLG� WRRQH� W}HQlRVXV�� HW�PDMDQGXVOLN� DUHQJ� NXMXQGDE�(HVWL�VHQLVHVW�SRSXODDUVHPDNV�SURVWLWXXWLGH�VLKWULLJLNV���
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