
=é-*6°�7;67>A�8:7�B¤34),6°�=5÷4-+3¬�o374A

8þHEQt�RVQRY\KU\�QD�VP\þFRYp�QiVWURMH�SUR�S�tSUDYQp�VWXGLXPD�,��D�,,��VWXSH� ]iNODGQtKR�VWXGLD�D�UR]ãt�HQp�Y\XþRYiQtD�KU\�Y VRXERUX��KRXVORYê�VRXERU��GHFKRYê�VRXERU��KU\�Y RUFKHVWUX�D�NRPRUQt�KU\SUR�,��VWXSH� ]iNODGQtKR�VWXGLD�QD�]iNODGQtFK�XP�OHFNêFK�ãNROiFK

&&SSBBCC@@LLn�n�MM@@MMPP

RSLV



&KDUDNWHULVWLND�KXGHEQtKR�RERUX
3RVOiQtP� KXGHEQtKR� RERUX� =8â� MH� SRVN\WQRXW� åiN$P�� NWH�t� SURMHYLOL� SRW�HEQpS�HGSRNODG\�D�]iMHP�R�VWXGLXP�KXGE\��]iNODG\�RGERUQpKR�Y]G�OiQt�D�Y\FKRYDW�] QLFK�]DXMDWpKXGHEQtN\�� NWH�t� E\� VH� GRYHGOL� XSODWQLW� Y WRP� þL� RQRP� åiQUX� MDNR� DPDWp�L� QHER� EXGRXFtSURIHVLRQiORYp��7R�]QDPHQi�Y\FKRYDW�PODGpKR�þORY�ND�VFKRSQpKR�YODVWQtKR�S�YHFNpKR�QHERLQVWUXPHQWiOQtKR� SURMHYX�� V UR]YLQXWRX� VFKRSQRVWt� SURQLNQRXW� GR� YêUD]X� D� VWUXNWXU\KXGHEQtKR� GtOD�� V XUþLWêP� P��tWNHP� KRGQRW�� V� QtPå� N KXGE� S�LVWXSXMH�� D� Y�GRPtP�� åH� LY XP�Qt�MVRX�W\WR�KRGQRW\�YêVOHGNHP�FtOHY�GRPp�D�XNi]Q�Qp�SUiFH�7DWR� YêFKRYD� XVNXWHþ�XMH� Y �DG� RGERUQêFK� S�HGP�W$�� YH� NWHUêFK� VH� LQWHQ]LYQtP�DNWLYQtP� SURYR]RYiQtP� KXGE\� SURKOXEXMt� D� UR]ãL�XMt� KXGHEQt� ]QDORVWL� D� GRYHGQRVWL�� MHå]tVNiYi�åiN�YH�YãHREHFQp�KXGHEQt�YêFKRY��3U$SUDYD�N YODVWQtPX�VWXGLX�QD�KXGHEQtP�RERUX�=8â�S�HGVWDYXMH�S�tSUDYQi�KXGHEQtYêFKRYD�� NGH� VH� KUDYêP� ]S$VREHP� RY��XMt� D� XSHY�XMt� S�HGSRNODG\� D� ]iMHP� åiN$ SUR� WRWRVWXGLXP�D�Y LQVWUXPHQWiOQtFK�QHER�S�YHFNêFK�VNXSLQiFK�]MLã"XMH�RSUiYQ�QRVW�YROE\�KODYQtKRS�HGP�WX�SRGOH�RVRELWêFK�YORK�D�I\]LRORJLFNêFK�GLVSR]LF�åiN$�9 KODYQtP�S�HGP�WX�VH�åiFL�Xþt�]YOiGQRXW�WHFKQLFNp�D�YêUD]RYp�SURVW�HGN\�]YROHQpKRQiVWURMH� QHER� ]S�YX� WDN�� DE\� VH� VWDO� SURVW�HGQtNHP� N Y\MiG�HQt� KXGHEQtFK� P\ãOHQHN�N UHSURGXNFL� S�LP��HQêFK� VNODGHE� VyORYêFK�� DQViPEORYêFK� D� NRPRUQtFK�� SRS�tSDG� YODVWQtLPSURYL]DFL�� 6H]QDPXMt� VH� SRVWXSQ� V KRGQRWQRX� OLWHUDWXURX� VYpKR� RERUX�� FYLþt� VHY SRKRWRYRVWL�YH�þWHQt�] OLVWX��XSHY�XMt�VYRX�SDP�"�D�VYp�QiVWURMRYp� L�S�YHFNp�VFKRSQRVWL� DGRYHGQRVWL� SUDNWLFN\� XSODW�XMt� SRGOH� SRYDK\� S�HGP�WX� Y MHGQRGXFKêFK� LPSURYL]RYDQêFKGRSURYRGHFK�DSRG�'$OHåLWRX� VORåNRX� YêFKRY\� NDåGpKR� KXGHEQtND� MH� SU$SUDYD� N VRXK�H�� D" MLå� MGH� RþW\�UXþQt� KUX�� KUX� Y VRXERUHFK�� RUFKHVWUX�� NRPRUQt� KUX�� VERURYê� QHER� NRPRUQt� ]S�Y�� 7\WRGLVFLSOtQ\� QDYD]XMt� RUJDQLFN\� QD� KODYQt� S�HGP�W�� Y\FKi]HMt� ] SUDNWLFNpKR� XSODWQ�QtLQVWUXPHQWiOQtFK� QHER� S�YHFNêFK� GRYHGQRVWt�� DOH� WDNp� ]S�WQ� RYOLY�XMt� LQWHQ]LWXLQVWUXPHQWiOQt�QHER�S�YHFNp�YêXN\�D�FHONRYpKR�KXGHEQtKR�UR]YRMH�åiND�+XGHEQt� SR]QDWN\� D� SURåLWN\� ]tVNDQp� Y MHGQRWOLYêFK� S�HGP�WHFK� KXGHEQtKR� RERUX=8â� LQWHJUXMH� D� W�tGt� KXGHEQt� QDXND�� MHMtPå� KODYQtP� SRVOiQtP� MH� Y\FKRYDW� ] åiN$KXGE\PLORYQpKR�D�NXOWXUQtKR�þORY�ND�1DGiQt� N QiVWURMRYp� K�H�� UHVS�� ]S�YX�� VH� VNOiGi� ] �DG\� VORåHN�� RG� S�LUR]HQêFKI\]LFNêFK�GLVSR]LF�S�HV�VFKRSQRVW�SRKRWRY� þtVW�QRWRYê�]iSLV��PtUX�IDQWD]LH�L�RGYDK\�SURMHYLWVYp� FtW�Qt� Då� SR� KXGHEQt� S�HGVWDYLYRVW�� SDP�" DSRG�� 2Wi]N\�� GR� MDNp� PtU\� MH� SURVS�ãQp� DPRåQp� UR]YtMHW� ]DRVWiYDMtFt� VORåN\� WRKRWR� QDGiQt� D� NG\� MH� OpSH� Y\XåtW� S�LUR]HQêFK� YORKXUþLWpKR� GUXKX�� MH� RWi]NRX� GLIHUHQFLDFH� PH]L� åiN\�� D� WR� QHMHQ� GLIHUHQFLDFH� QD� EXGRXFtSURIHVLRQiO\� D� DPDWpU\�� DOH� L� XYQLW� W�FKWR� VNXSLQ��9 åiGQpP�S�tSDG� VH� YãDN� QHP$åH� WêNDWWDWR�GLIHUHQFLDFH�RGERUQRVWL�YêXN\��6H�VWHMQêPL�SRåDGDYN\�QD�RGERUQRVW�]H�VWUDQ\�XþLWHOH�MHW�HED�S�LVWXSRYDW�N Wp�YHONp�Y�WãLQ� W�FK��NWH�t� VH�EXGRX�Y�QRYDW�]iMPRYp�XP�OHFNp�þLQQRVWLMDNR�YêNRQQt�DPDWp�L��]DVY�FHQt�PLORYQtFL�XP�Qt�D�VSROXWY$UFL�NXOWXUQtKR�D�YH�HMQpKR�åLYRWD�MDNR�N Wp�PHQãt�þiVWL� W�FK��NWH�t� EXGRX�SRXåtYDW� QDE\WêFK� ]QDORVWt� D� GRYHGQRVWt� MDNR� ]iNODGN SURIHVLRQiOQtPX� VWXGLX�� 5R]GtO� EXGH� MHQ� Y WRP�� åH� Y GUXKpP� S�tSDG� EXGHPH� Y\åDGRYDWQDYtF� GDOHNR� Y�Wãt� Pt�H� L� ]YOiGQXWt� WHFKQLN\�� ãLUãt� D� ]iYDåQ�Mãt� UHSHUWRiU� D� MHKR� GRNRQDOpSURYHGHQt�3UR�YãHFKQ\�DEVROYHQW\�KXGHEQtKR�RERUX�=8â�E\�P�OR�EêW�FtOHP�GRViKQRXW�WDNRYpKRVWXSQ� WHFKQLFNpKR�D�KXGHEQtKR�UR]YRMH��DE\�E\OL�VFKRSQL�VDPRVWDWQ� KUiW�QD�]YROHQê�QiVWURM�UHVS�� ]StYDW�� VWXGRYDW� QRYp� VNODGE\� Y UR]VDKX� VYêFK� PRåQRVWt�� XSODW�RYDW� VH� MDNR� SODWQtþOHQRYp� KXGHEQtFK� VRXERU$ ]iMPRYp� XP�OHFNp� þLQQRVWL�� DE\� P�OL� WDNRYRX� VFKRSQRVW� KUiW



QHER�]StYDW�] OLVWX��DE\�VH�PRKOL�VH]QDPRYDW�V QRYRX�OLWHUDWXURX��DE\�E\OL�VFKRSQL�MHGQRGXFKpLPSURYL]DFH�D�QHMY\VS�OHMãt�] QLFK�VH�XSODWQLOL�L�MDNR�VyOLVWp�
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+UD�QD�KRXVOH��YLROX�����YLRORQFHOOR���SUR�åiN\�RG���OHW�����������������������'pOND�VWXGLD�����OHW
3�HGP�W �� �� �� �� �� �� �����+UD�QD�QiVWURM��S�tSUDYD�N VRXK�H��KUD�] OLVWX��������� ����� ����� ����� ����� ����� ����� ��������+UD�Y VRXERUX��NRPRUQt�KUD��KUD�Y RUFKHVWUX������ � � ��� ��� ��� ��� ������+XGHEQt�QDXND � � � � � � �&HONHP�� ������� ������� ������� ������� ������� ������� �������1HSRYLQQê�S�HGP�W��VERURYê�]S�Y�QHER�KUD�QD�QiVWURM ����� ����� ����� ����� ����� ����� �����KXGHEQt�QDXND � � � � � � �

�� .H�K�H�QD�YLROX�PRKRX�EêW�S�LMDWL�åiFL�SR�XNRQþHQt����URþQtNX��KU\�QD�KRXVOH��� 2]QDþHQp�S�HGP�W\�PXVHMt�EêW�Y\]QDþHQ\�Y LQGLYLGXiOQtP�VWXGLMQtP�SOiQX�åiND��� 3UR�QiFYLN�VNODGHE�V QiURþQêP�NODYtUQtP�GRSURYRGHP��NWHUê�QHO]H�VY��LW�åiN$P��S�LG�Ot�HGLWHO�ãNRO\�NRUHSHWLFL�Y UR]VDKX�MHGQp�Y\XþRYDFt�KRGLQ\�WêGQ� QD�MHGQX�W�tGX��� 6WDQRYHQê� SRþHW� KRGLQ� VH� Y\XþXMH� Y G�OHQêFK� Y\XþRYDFtFK� KRGLQiFK� GYDNUiW� WêGQ��9êMLPNX� SRYROXMH� �HGLWHO� ãNRO\� QD� QiYUK� XþLWHOH� KODYQtKR� S�HGP�WX� YH� ]YOiãW�RG$YRGQ�QêFK�S�tSDGHFK��� 0i�OL� ãNROD� RUFKHVWU� Y�WãtKR� REVD]HQt�� Y\XþXMH� XþLWHO� MHGQX� KRGLQX� Y\XþRYDFt� QDYtF� YHVNXSLQiFK�SRGOH�GUXK$ QiVWURM$��� 2UFKHVWUiOQt� QHER� VRXERURYi� KUD�P$åH� EêW� Y\XþRYiQD� VSROHþQ� SUR� åiN\� ,�� D� ,,�� VWXSQ�VWXGLD�
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3�HGP�W �� �� �� �����+UD�QD�QiVWURM��S�tSUDYD�N VRXK�H��KUD�] OLVWX������ ����� ����� ����� ��������.RPRUQt�KUD��VRXERU��RUFKHVWU��� � ��� ��� ������+XGHEQt�QDXND � � � �&HONHP�� ����� ����� ����� �����1HSRYLQQê�S�HGP�W��VERURYê�]S�Y�QHER�KUD�QD�QiVWURM ����� ����� ����� �����KXGHEQt�QDXND � � � �
�� 2]QDþHQp�S�HGP�W\�PXVHMt�EêW�Y\]QDþHQ\�Y LQGLYLGXiOQtP�VWXGLMQtP�SOiQX�åiND��� 0i�OL�ãNROD�RUFKHVWU�Y�WãtKR�REVD]HQt��Y\XþXMH�XþLWHO�MHGQX�KRGLQX�Y\XþRYDFt�QDYtF�YH�VNXSLQiFK�SRGOHGUXK$ QiVWURM$��� 3UR�QiFYLN�VNODGHE�V QiURþQêP�NODYtUQtP�GRSURYRGHP��NWHUê�QHO]H�VY��LW�åiN$P��S�LG�Ot��HGLWHO�ãNRO\NRUHSHWLFL�Y UR]VDKX�MHGQp�Y\XþRYDFt�KRGLQ\�WêGQ� QD�MHGQX�W�tGX�



8þHEQt�RVQRYD�KU\�QD�KRXVOH
&KDUDNWHULVWLND�D�SRMHWt�S�HGP�WX+RXVOH� MVRX� QiVWURM� V YHOPL� ãLURNRX� PRåQRVWt� XSODWQ�Qt� Y� VyORYp� D� NRPRUQt� K�H�Y RUFKHVWUHFK� V\PIRQLFNêFK�� NRPRUQtFK�� HVWUiGQtFK�� WDQHþQtFK� D� WpP��� YH� YãHFK� GUX]tFKIRONORUQtFK�VRXERU$ SURIHVLRQiOQtFK�L�DPDWpUVNêFK�äiFL� ]iNODGQtFK�XP�OHFNêFK� ãNRO� MVRX� MLå�Y SU$E�KX� VWXGLD YHGHQL�N XSODWQ�Qt� VYêFKGRYHGQRVWt�QD�ãNROQtFK�L�YH�HMQêFK�Y\VWRXSHQtFK��FRå�MH�G$OHåLWêP�YêFKRYQêP�SURVW�HGNHP�+UD�QD�KRXVOH�NODGH�]QDþQp�QiURN\�QD�KXGHEQt��I\]LRORJLFNp�L�LQWHOHNWXiOQt�GLVSR]LFHKUiþH��2ERKDFXMH� MHKR�FLWRYp�YQtPiQt�D� UR]YtMt�QHMHQ�YãHFKQ\�VORåN\�KXGHEQtFK�VFKRSQRVWt�DOH�WDNp�HVWHWLFNp�FtW�Qt�D�PRUiOQ� YROQt�YODVWQRVWL�SRW�HEQp�N IRUPRYiQt�FKDUDNWHUX�PODGpKRþORY�ND�8þHEQt�RVQRY\�KU\�QD�KRXVOH�E\O\�SURWR�VHVWDYHQ\�WDN��DE\�NDåGê�åiN�]tVNDO�]iNODG\RGERUQpKR�Y]G�OiQt��NWHUp�E\�PX�XPRåQLO\�XSODWQLW�VH�SRGOH�MHKR�PRåQRVWt�D�]iMP$ MDNR��� DPDWpURYL�V XSODWQ�QtP�Y ]iMPRYp�XP�OHFNp�þLQQRVWL�� SUDFRYQtNX�V WDNRYRX�SURIHVLRQiOQt�RULHQWDFt��NH�NWHUp� MH�]QDORVW�KU\�QD�KRXVOH�YKRGQêPS�HGSRNODGHP�� SURIHVLRQiORYL��NWHUê�VL�]YROLO�KXGEX�]D�VYp�åLYRWQt�SRYROiQt�
0HWRG\�D�IRUP\�SUiFH8þHEQt�RVQRYD� MH� ]iNODGQt� VP�UQLFt� SUR� SUiFL� XþLWHOH� Y MHGQRWOLYêFK� URþQtFtFK��'iYiS�HKOHG�PLQLPiOQt�XþHEQt�OiWN\�Y S�tSUDYQpP�VWXSQL��]iNODGQtP�VWXGLX�D�YH�VWXGLX�SUR�GRVS�OpY�]iNODGQtFK�XP�OHFNêFK�ãNROiFK��5R]VDK�WHFKQLFNêFK�L�S�HGQHVRYêFK�VWXGLMQtFK�PDWHULiO$ MHYROHQ� WDN�� DE\�SRVN\WRYDO�GRVWDWHþQê�SURVWRU�SUR�Y\WYi�HQt�NYDOLW\�SRåDGRYDQêFK�YêVOHGN$�2VQRY\�MVRX�SUR�XþLWHOH�YRGtWNHP��QHPDMt�YãDN�RPH]RYDW�WYR�LYRX�SHGDJRJLFNRX�SUiFL��NWHUiMH� SRGPtQ�QD� LQGLYLGXiOQtPL� VFKRSQRVWPL� åiND�� =YOiGQXWt� VWXGLMQtFK� ~NRO$ D� GRVDåHQtYêFKRYQ� Y]G�OiYDFtKR� FtOH� Y MHGQRWOLYêFK� URþQtFtFK� MH� SUR� XþLWHOH� L� åiND� ]iYD]Qp� D� MHSRGPtQNRX� SUR� SRVWXS� åiND� GR� GDOãtKR� URþQtNX�� YêE�U� D� SRþHW� WHFKQLFNêFK� FYLþHQt�� HWXG�S�HGQHVRYêFK� VNODGHE� L�PDWHULiO$ SUR� VRXKUX� D� KUX� ] OLVWX� YROt� XþLWHO� SRGOH� QiSOQ� ]YROHQpãNRO\� WDN�� DE\� åiN� GRViKO� VWDQRYHQêFK� FtO$ D� DE\� WHFKQLFNê� L� PX]LNiOQt� YêFYLN� E\OY URYQRYi]H�=YOiGQH�OL�åiN�S�HGHSVDQRX�OiWNX�VYpKR�URþQtNX��P$åH�S�LNURþLW�N SUREtUiQt�VWXGLMQtKRPDWHULiOX�GDOãtKR�URþQtNX�L�Y SU$E�KX�ãNROQtKR�URNX��3UR�PLPR�iGQ� QDGDQp�åiN\�QD�,��VWXSQL]iNODGQtKR�VWXGLD��]D�D]HQp�GR�UR]ãt�HQpKR�Y\XþRYiQt��MH�XUþHQ�QiURþQ�Mãt�VWXGLMQt�SURJUDP�VHVDPRVWDWQêPL�XþHEQtPL�RVQRYDPL�'RSRUXþHQp�WHFKQLFNi�D�S�HGQHVRYi�OLWHUDWXUD�VORXåt�N ]iNODGQt�RULHQWDFL�XþLWHOH��NWHUêML� P$åH� SRGOH� VYêFK� ]NXãHQRVWt� D� LQGLYLGXiOQtFK� SRW�HE� åiN$ NRPELQRYDW�� GRSO�RYDW� DQDKUD]RYDW� MLQêP� S�LP��HQêP� PDWHULiOHP� ]HMPpQD� SHGDJRJLFNRX� OLWHUDWXURX� D� QRYLQNDPLQDãLFK�L�]DKUDQLþQtFK�KXGHEQtFK�QDNODGDWHOVWYt�DQHER�VWDUãt�OLWHUDWXURX�GRVWXSQRX�Y DUFKLYHFKD�NQLKRYQiFK�
'RSRUXþHQi�OLWHUDWXUD�SUR�XþLWHOH-��0LFND����+UD�QD�KRXVOH0��0D�iN��9��1RSS����+RXVOH-��%UDEHF����0HWRGLND�SRþiWN$ KRXVORYp�KU\-��%HUDQ��-��ýHUPiN����0HWRGLND�HOHPHQWiUQt�KU\�QD�KRXVOH9��.R�tQHN����0HWRGLND�KU\�QD�KXVOLDFK-��$OEUHFKW����+UD�QD�KXVOLDFK,��-DPSROVNLM����2VQRY\�VNULSLþQHM�DSOLNDWXU\.��*��0RVWUDV����'LH�UK\WPLVFKH�'LV]LSOLQ�GHV�*HLJHUV



(��.DPLODURY����2�WHFKQLFH�OHYp�UXN\�KRXVOLVW\��6XSUDSKRQ�����
3�tSUDYQp�VWXGLXP��3+9�� S�tSUDYD�NH�K�H�QD�QiVWURM9êFKRYQ� Y]G�OiYDFt�FtO� Y]EXGLW�]iMHP�åiND�R�KRXVORYRX�KUX�� RY��LW�VL�MHKR�VFKRSQRVWL�SUR�VWXGLXP�WRKRWR�QiVWURMH�� Y\WYi�HW�VSUiYQp�HOHPHQWiUQt�QiY\N\�SUR�KUX�QD�QiVWURM�EH]�SRXåLWt�QRWRYp�S�HGORK\�� UR]YtMHW�LQWRQDþQt�S�HGVWDYLYRVW��U\WPLFNp��KXGHEQt�FtW�Qt�D�SDP�"�åiND�� VH]QDPRYDW�åiND�V QRWRYêP�]iSLVHP�SUi]GQêFK�VWUXQ�D�SUREtUDQpKR�SUVWRNODGX�

3URVW�HGN\�N GRVDåHQt�VWDQRYHQêFK�FtO$� VH]QiPHQt�V QiVWURMHP��þiVWL�KRXVOt�D�VP\þFH�� SRVWRM�S�L�K�H�� RGG�OHQê�QiFYLN�GUåHQt�KRXVOt�D�VP\þFH�� KUD�U$]QêPL�þiVWPL�VP\þFH�QD�SUi]GQêFK�VWUXQiFK�VH�VSUiYQRX�SRORKRX�SUDYpKR�ORNWH�� SRVWDYHQt�SUVW$ OHYp�UXN\�YH�]YROHQpP�SUVWRNODGX�PROORYpP�QHER�GXURYpP��S�L�VSUiYQpPXPtVW�Qt�OHYpKR�ORNWH�� KUD�SL]]LFDWR�D�DUFR�� UR]YtMHQt�LQWRQDþQt�S�HGVWDYLYRVWL�QDSRGRERYiQtP�]D]StYDQêFK�D�]DKUDQêFK�WyQ$�� KUD�StVQt�D�FYLþHQt�QD�MHGQp�VWUXQ��� VSUiYQp�XYRO�RYiQt�YãHFK�þiVWt�OHYp�L�SUDYp�SDåH�
+XGHEQt�PDWHULiO-��%HUDQ��-��ýHUPiN����+RXVORYi�S�tSUDYND-��0LFND��0��0LFNRYi����âNROD�KU\�QD�KRXVOH9êE�U�þHVNêFK�D�VORYHQVNêFK�OLGRYêFK��tNDGHO�D�StVQt
3�LMtPDFt�]NRXãND-HGQD�PHORGLH�QHER�StVH� QD�MHGQp�VWUXQ��3�HYHGHQt�KU\�SUREtUDQêP�SUVWRNODGHP�RG�SUi]GQp�VWUXQ\�SR�þWYUWê�SUVW�D�]S�W�=NRXãNX� GRSOQt� Y\MiG�HQt� Y\XþXMtFtKR� XþLWHOH� R� åiNRYêFK� S�HGSRNODGHFK� I\]LRORJLFNêFK�LQWRQDþQtFK��U\WPLFNêFK��SDP�WQtFK�D�PRWRULFNêFK��SRW�HEQêFK�SUR�GDOãt�~VS�ãQp�VWXGLXP�KU\QD�KRXVOH�
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