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0XXVLNDXXGLVHLG�HHVWLVW
(07$�12257($.$'((0,$
(HVWL�PXXVLND��MD�WHDWULDNDGHHPLDV�DOXVWDE�V�JLVHVW�W||G�(07$
QRRUWHDNDGHHPLD��6HOOH�HHVPlUN�RQ�WRHWDGD�QRRUL�PXXVLNDOLVL
DQGHLG�QLQJ�DQGD�QHLOH�Y}LPDOXV�VDDGD�RVD�(07$�V�SDNXWDYDVW
KDULGXVHVW��1RRUWHDNDGHHPLD�DQQDE�VHDO�}SSLMDOH�Y}LPDOXVH�NlLD
UHJXODDUVHOW�HULDODWXQGLGHV�(07$�}SSHM}X�MXXUHV��RVDOHGD
PHLVWULNXUVXVWHO�MD�NDPPHUPXXVLNDSURMHNWLGHV�QLQJ�HVLQHGD�(07$
VDDOLGHV�WRLPXYDWHO�NRQWVHUWLGHO��6DPXWL�RQ�SODDQLV�NRUUDOGDGD
PXXVLNDOLVW�MD�NXOWXXULOLVW�VLOPDULQJL�DYDUGDYDLG�ORHQJXLG�QLQJ
VHPLQDUH�

((67,�0886,.$�-$�7($75,$.$'((0,$
3URJUDPPL�HGXNDNV�WRLPLPLVHNV�SHDE�(07$�YlJD�ROXOLVHNV
NRRVW||G�(HVWL�PXXVLNDNRROLGHJD�QLQJ�YDOGNRQQD�HULDODOLLWXGHJD�
1RRU�DQGHNDV�SLOOL}SSLMD�Y}LE�VDPDDHJVHOW�ROOD�P}QH�PXXVLNDNRROL
}SLODQH�QLQJ�NXXOXGD�(07$�QRRUWHDNDGHHPLDVVH���KHD�NRQWDNW
PXXVLNDNRROL�HULDOD}SSHM}X�QLQJ�(07$�SHGDJRRJL�YDKHO�DLWDE
WDJDGD�}SLODVH�SDULPD�Y}LPDOLNX�DUHQJX��9W�KWWSV���
HDPW�HH�QRRUWHDNDGHHPLD��

(07$�(66((.21.8566�12257(/(
(HVWL�PXXVLND��MD�WHDWULDNDGHHPLD�PXXVLNDWHDGXVH�
LQWHUSUHWDWVLRRQL��MD�PXXVLNDSHGDJRRJLND�RVDNRQG�NRUUDOGDV
QRRUWHOH�HVVHHNRQNXUVL�´0LQD�MD�PXXVLND���PXXVLND�MD�PLQD��
*�PQDDVLXPLNODVVLGH�}SLODVWH/W�ODHNXV�NRNNX����W||G��2VDOHMDG
ROLG�YDQXVHV�������DDVWDW��QHLVW�N}LJH�HQDP�DELWXULHQWH������
.RROLG��NXVW�HVVHLG�VDDGHWL��ROLG�9LLPVL��7DUWX�.ULVWMDQ�-DDN
3HWHUVRQL��7UHIIQHUL��3}OYD��6LQGL��7RLOD��9}UX��.DGULQD�..�MD�.DQHSL
J�PQDDVLXP��3lUQX��KLVJ�PQDDVLXP�MD�7DOOLQQD�PXXVLNDNHVNNRRO�
7|LG�KLQGDV�ç�ULL�NRRVVHLVXV�SURI�.ULVWL�.LLOX��SURI�/HPELW�2UJVH�MD
SURI�7RRPDV�6LLWDQ��(ULSUHHPLDG�DQGLV�YlOMD�DMDNLUL�0XXVLND�

78/(086('�
,�SUHHPLD������HXU����*UHWH�.DLR��.ULVWMDQ�-DDN�3HWHUVRQL�*��;
N/DVV���,,�SUHHPLD�����HXU����$QQLND�$UUDN��7UHIIQHUL�*��;,,�NODVV��
,,,�SUHHPLD�����HXU����6LUHOLQ�3XQW��9}UX�*��;,�NODVV��

(ULSUHHPLDG��+HOH�5LLQ�+DO/LN��9LLPVL�*��;,,�NODVV���-RKDQQD�5RRV
�3lUQX�h*��;,,�NODVV���-RUJHQ�7LLJLVRRQ��9LLPVL�*��;,,�NODVV��
$MDNLUMD�0XXVLND�HULSUHHPLDG��&UHWH�.DLR��-RKDQQD�5RRV��*HUGD
-DPVMD
�.DGULQD�..��;,�NODVV���.ULVWLQ�3LQWVRQ��3}OYD�*��;,,�NODVV��

9LOMDQGL�.XOWXXULDNDGHHPLD�GLUHNWRU�RQ�-XNR�0DUW�.}ODU
$SULOOL�O}SXO�YDOLV�7DUWX��OLNRROL�VHQDW�9LOMDQGL�NXOWXXULDNDGHHPLD

¬
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�9.$��XXHNV�GLUHNWRULNV�ORRPHHWWHY}WOXVH�MD�MXKWLPLVH�OHNWRUL�QLQJ
9.$�NXOWXXUKDULGXVH�RVDNRQQD�MXKDWDMD�-XNR�0DUW�.}ODUL��.}ODU�RQ
9.$�VHQLVH�W||WDMDQD�KlVWL�NXUVLV�}SSHDVXWXVH�SRVLWVLRRQL�MD
SUREOHHPLGHJD�
�9LOMDQGL�NXOWXXULDNDGHHPLDO�RQ�7DUWX��OLNRROL�QlJX�MD�WHJX��DJD�PH
ROHPH��KWODVL�NRKDSHDOQH�NRPSHWHQWVL��MD�LQQRYDWVLRRQLNHVNXV�
1lHQ��HW�ORRYD�NRROLQD�RQ�PHLO�VXXUHSlUDQH�Y}LPD/XV�OXXD�MD
DUHQGDGD�NRRVW||V��OLNRROL��NRKDOLNH�HWWHY}WHWH�MD
RUJDQLVDWVLRRQLGHJD�WDUNX�WRRWHLG�MD�WHHQXVHLG�QLQJ
O}SSNRNNXY}WWHV�WXXD�SLLUNRQGD�MXXUGH�VXXUH�OLVDQGYllUWXVHJD
W||NRKWL���V}QDV�XXV�GLUHNWRU��9HH/�VRRYLE�.}ODU�VHQLVHVW�VXXUHPDW
U}KNX�SDQQD�NXOWXXULDNDGHHPLD�UDKYXVYDKHOLVWXPLVHOH��-XNR�0DUW
.}ODU�RQ�O}SHWDQXG�������DDVWDO�(HVWL�KXPDQLWDDULQVWLWXXGL
VRWVLRORRJLD��������DDVWDO�6LEHOLXVH�DNDGHHPLD�NXOWXXULNRUUDOGXVH
DODO��0$��MD�VDDQXG�������DDVWDO�(VWRQLDQ�%XVLQHVV�6FKRR/LV
GRNWRULNUDDGL�MXKWLPLVWHDGXVWHV��7D�ROL�DDVWDWHO�����������(562�MD
(HVWL�)LOKDUPRRQLD�.DPPHUNRRUL�Q}XNRJX�HVLPHHV�����������
NXOWXXULPLQLVWHHULXPL�PXXVLNDQ}XQLN�MD�NXOWXXULHNVSRUGL�Q}XQLN�
7D/�RQ�SUDNWLOLQH�NRJHPXV�ORRPHHWWHY}WMDQD�PXXVLNDW||VWXVH
YD/GNRQQDV��7DO�RQ�ND�SDOMX�SHGDJRRJLOLVL�NRJHPXVL��VHVW�DODWHV
������DDVWDVW�RQ�WD�SLGDQXG�N�/DOLV}SSHM}XQD�ORRPHHWWHY}WOXVH
ORHQJXLG�NXXHV�N}UJNRROLV��.}ODU�RQ�NROPH�WHDGXVSXEOLNDWVLRRQL
DXWRU�MD�NDKH�ORRPHHWWHY}WOXVW�NlVLWOHYD�UDDPDWX�NDDVDXWRU�
9.$�VHQLQH�GLUHNWRU�ROL�DODWHV�������DDVWDVW�GçlVVSLDQLVW�MD
KHOLORRMD�LQDNL�6DQGRYDO�&DPSLOOR�

5DKYXVRRSHU�(VWRQLD�ORRGDE�ULLJLOW�WRHWXVW�VDDGD
5DKYXVRRSHU�(VWRQLD�NRKWXV�����MXXQLO�ULLJLNRJX
NXOWXXULNRPLVMRQLJD�MD�N�VLV�ULLJLOW�WRHWXVHNV���������HXURW��3UDHJX
DQQDE�ULLN�RRSHULPDMDOH�DDVWDV�����PLOMRQLW�HXURW�WRHWXVW��PLOOHVW
WHDWHU�PDNVDE�ULLJLOH�PDNVXGHQD�WDJDVL�����PLOMRQLW��3DONDGHNV
NX/XE�DDVWDV������PLOMRQLW�HXURW��.RJX�DDVWDHHODUYH�RQ����PLOMRQLW
HXURW�MD�UDKYXVRRSHULO�RQ�NRKXVWXV�WHHQLGD�LVH�����HHODUYHVW�HKN��
PLOMRQLW�HXURW��6HHJD�VXUYH�RPDWX�OXOH�RQ�VXXU�
�0HLH�ODYDWHKQLND�RQ����DDVWDW�YDQD�MD�WHJHPLVW�RQ�HVLPHVWH�,7�
ODKHQGXVWHJD��1HLG�HWWHY}WWHLG�3UDQWVXVPDDO�MD�$XVWUDDOLDV��NHV
PHLOH�VHOOH�V�VWHHPL��OHV�SDQLG��HQDP�HL�HNVLVWHHUL��6HH�WlKHQGDE�
HW�XXHQGDGD�WXOHE�NRJX�V�VWHHP���V}QDV�UDKYXVRRSHUL�GLUHNWRU
$LYDU�0lH��/DYDWHKQLND��WOHV�(VWRQLDV��OHV�KRRDMD�DOJXVHV�MD�NXL
WRHWXVUDKD�MllE�VDDPDWD��WXOHE�MlWNDWD�SODDQ�%�JD�MD�WHKD�N}LNH
NlVLWVL�
5DKYXVRRSHU�RQ�(XURRSDV�N}LJH�YlLNVHPDWH�KRQRUDULGH�PDNVMD�
�3DUDNX�HL�VXXGD�PH�KRQRUDULGH�RVDV�NRQNXUHHULGD�OlKLULLNLGHJD�
VK�/lWL�MD�/HHGXJD��6HDO�RQ�KRQRUDULG�OLJL�NDNV�NRUGD�N}UJHPDG�
/lWL�MD�/HHGX�RRSHULPDMDGHO�RQ�NRKXVWXV�MXXUGH�WHHQLGD����
HHODUYHVW�HKN�QHQGH�PDMDQGXVOLNXG�ULVNLG�RQ�ROXOLVHOW�YlLNVHPDG��
0XOOX�MlL�WHDWHU���������HXURJD�PLLQXVHVVH��6XXULP�NXOX�ROL�WRRQD
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MDDQXDULNXLQH�JDVWUROO�0RVNYDVVH��NXV��KH�QlGDOD�MRRNVXO�DQWL
6XXUHV�7HDWULV�YLLV�N�ODOLVHWHQGXVW��2RGDWXVW�WDJDVLKRLGOLNXPDNV
NXMXQHV�SXEOLNX�KXYL�PXXVLNDOL�´:HVW�6LGH�6WRU\��YDVWX��7HJHPLVW
ROL�(HVWLV�XXGVH�/lKHQHPLVHJD�PXXVLNDOL�HVLWDPLVHOH��VHVW
HWHQGXVHO�ROL�NDNV�NRRVVHLVX����NV�YlOLVPDLVWHVW��WHLQH�(HVWL
DUWLVWLGHVW��7DROLVL�NXQVWLOLVL�ULVNH�WXOHE�0lH�V}QXO�Y}WWD��0XXVLNDOL
SLGL�PlQJLWDPD�ND�WlQDYX�VXYHO��NXLG�QHHG�MllYDG�SLLUDQJXWH�W}WWX
lUD�
3UDHJXVH�VHLVXJD�SODDQLE�(VWRQLD�NRRQGDGD����WRLWOXVWXVHJD
VHRWXG�W||NRKWD�MD���RUNHVWUDQWL��´(HON}LJH�ORRGDQ�PD�VLVHWXULVPLOH�
0H�SHDPH�LVH�RPD�PDMDQGXVH�NlLPD�W}PEDPD��PH�HL�VDD�WHLVWH
SHDOH�ORRWD��.XL�PH�LVH�WDUELPH�MD�QlHPH�VHOOHNV�YDHYD��VLLV�N�OO
WXOHE�WDJDQWMlUHOH�ND�WXULVP���DUYDV�0lH��7HGD�HL�N|LGD�ND�P}WH
WHKD�DVMX�ROXGH�VXQQLO�YHHELV��VHVW�WD�HL�SHD�VHGD�SlULV�}LJHNV
WHDWULNV��´6}QDWHDWULJD�NDQQDWDE�VHGD�WHKD��DJD�PXXVLND�SXKXO�RQ
NYDOLWHHGLQ}XGHG�KRRSLV�WHLVHG��6D�Y}LG�VHGD�QDWXNH�WHKD��DJD�VHH
W��WDE�lUD��
(ULROXNRUUD�W}WWX�RRWDPDWXOW�O�KLNHVHNV�NXMXQHQXG������KRRDMDO
DQGLV�UDKYXVRRSHU�NRNNX�����HWHQGXVW�MD�NRQWVHUWL��PLGD�N�ODVWDV
��������WHDWULV}SUD��(WHQGXVWHJHYXVH�SHDWXGHV�NROLV�(VWRQLD�RPD
HWWHY}WPLVHG�LQWHUQHWWL�MD�QHHG�NRJXVLG��KWHNRNNX��������
YDDWDPLVW��7HDWULVDDOLV�WRLPXQXG�HWHQGXVWHVW�NRJXVLG�N}LJH�HQDP
YDDWDMDLG�:DJQHUL�RRSHU�´/HQGDY�KROODQGODQH���EDOOHWW��$OLFH
,PHGHPDDO

�QLQJ�PXXVLNDO��9LLXOGDMD�NDWXVHO��
(VWRQLD�DOXVWDE�RPD�XXW�KRRDHJD����VHSWHPEULO�EDOOHWL��$QQD
.DUHQLQD��HVLHWHQGXVHJD
+HOHQD�7XOYH�MD�$JH�9HHURRVL�XXGLVWHRVHG�1HZ�<RUJLV�MD�%RQQLV

1HZ�<RUJLV�Q��GLVPXXVLND��KHQGXVH�%DQJ�RQ�D�&DQ
PDUDWRQNRQWVHUGLOWXOL�HVLHWWHNDQGHOH�+HOHQD�7XOYH�XXV�WHRV
VRRORWåHOOROH�´:LWKRXW�ORYH�DWRPV�ZRXOG�VWRS�VSLQQLQJ���6HOOLVHLG
NRQWVHUWH�NRUUDOGDE�%DQJ�RQ�D�&DQ�MXED�DODWHV�������DDVWDVW�
2OXGH�VXQQLO�NRUUDOGDWL�VHHNRUG�NXXHWXQQLQH��XXH�NDYDJD
YHHELNRQWVHUW�
(XURRSDVW�SlULW�KHOLORRMDLG�ROL�NDYDV��VQD�YlKH��%DOWLPDDGHOW�N}ODV
HVLHWWHNDQGHV�YHHO�YDLG�/HHGXODQQD�æLEXRNOH�0DUWLQDLW\WH�XXVWHRV�
0DUDWRQNRQWVHUWL�ROL�Y}LPDOLN�NXXODWD�ND�(HVWLV�DDGUHVVLO
KWWSV���PDUDWKRQ������EDQJRQDFDQ�RUJ��

/XGZLJYDQ�%HHWKRYHQL�V�QQLOLQQDV�%RQQLV�WRLPXE�WHPD�����
V�QQLDDVWDSlHYD�WlKLVWDPLVHO�HUDNRUGVH�KDDUGHJD�NODYHULPXXVLND
V�QGPXV�µ����SLDQR�SLHFHV�IRU�%HHWKRYHQµ��hULWXVH�DOJDWDV�%RQQLV
HODY�PXXVLNDWHJHODQH�6XVDQQH�.HVVHO��RUJDQLVDDWRU��SLDQLVW�
PRGHUDDWRU��WRLPHWDMD��SURGXWVHQW�QLQJ�QRRWLGH�WU�NLV�NDDVDYDOGDMD�
NHV�WHOOLV�MD�VDL�NRNNX�����XXW�NODYHULSDOD�URKNHP�NXL�����KHOLORRMDOW
���ULLJLVW��OH�PDDLOPD��9DOLWXWH�KXOJDV�ROL�ND
$JH�9HHURRV��NHV�NLUMXWDV�%HHWKRYHQL��:DOGVWHLQL�VRQDDGLVW�
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LQVSLUHHULWXG�WHRVH�´,PDJLQlUH�6}QDWH�RS�������6HH�YDOPLV�V�JLVHNV
������HVLHWWHNDQQH�ROL�����MDDQXDULO�%RQQLV��9DOLWXNV�HL�RVXWXQXG�HL
VRRPH��OlWL��OHHGX�HJD�YHQH�KHOLORRMDLG�
.}LN�VDDEXQXG�WHRVHG�.HVVHO�ND�VDOYHVWDV�:HVWGHXWVFKH
5XQGIXQNLV��:'5��QLQJ�QRRGLG�NLUMDVWDV�/RQGRQLV�DVXY�(GLWLRQV
0XVLFD�)HUUXP��.RJX�KLLJODVOLN�PDWHUMDO�RQ�MDRWDWXG�N�PQHVVH
NRJXPLNNX��QHLVW�LJDV�������SDOD��$JH�9HHURRVL�WHRV�RQ�NRJXPLNX
,;�N|LWHV��0DUDWRQL�YLLPDQH�NRQWVHUW�OHLDE�DVHW�����QRYHPEULO
%RQQLV�%HHWKRYHQL�PDMDPXXVHXPL�NDPPHUVDDOLV�

.21.856,'
-HNDWHULQD�5RVWRYWVHYD�}SLODVHG�RVDOHVLG�MXXQL�D/JXO�HGXNDOW�NDKHO
UDKYXVYDKHOLVHO�RQOLQHOV�SHHWXG�NRQNXUVLO�
5DKYXVYDKHOLQH�3}KMDPDDGH�NODYHULNRQNXUVV��$OHNVDQGUD
*DOXVKNLQD���NODYHU�,�NDWHJRRULD�,,,�NRKW��6RÀD�$JQHVD�.LUVLPDD��
NODYHU�,,,�NDWHJRRULD�,,�NRKW��.DGUL�0HLWXV��5RPDQ�*RUEDFKHY�
0DULD�.XUEDWRYD���GLSORPLG�
0DDLOPD�NODYHUL}SHWDMDWH�OLLGX�6RRPH��:37$�)LQODQG��,,
UDKYXVYDKHOLQH�NODYHULNRQNXUVV��$OHNVDQGUD�*DOXVKNLQD���%�
NDWHJRRULD�NXOGPHGDO��.DGUL�0HLWXV���)�NDWHJRRULD�SURQNVPHGDO�
5RPDQ�*RUEDFKHY�MD�0DULD�.XUEDWRYD���%�NDWHJRRULD�WlQXDXKLQG�

0lOHVWXVWlKLV�/XGYLJ�-XKWL�V��QQLNRKDV�YllJYHUHV
����MXXOLO����$���DDVWDO�V�QGLV�7DUWXPDDO�9llJYHUH�N�ODV�2MD�WDOXV
HODQXG�-XKWLGH�SHUHVVH�HVLNODSV��NHV�VDL�QLPHNV�/XGYLJ
$OHNVDQGHU��0XXVLNDOHPEHQH�WDOXSHUHPHHV�LVD�.DDUHO�������
������O}L�DNWLLYVHOW�NDDVD�NXXOVDV�9llJYHUH�SDVXQDNRRULV�
PXVLNDDOVHG�ROLG�ND�SHUH�QRRUHPDG�ODSVHG���QLL�}GH�0DUWD�������
����NHV�PlQJLV�Á||WL��NXL�ND�YHQG�2VNDU��������������(QW�OXGYLJL
M}XGPLQH�PXXVLND�MXXUGH�HL�NXOJHQXG�MXVW�N}LJH�VLUJHPDW�MD
VLOHGDPDW�WHHG�P||GD�����DD�WDVHOW�NRROLWHHG�DOXVWDQXG�SRLVL
DXNDUWXV�MD�KLUP�DXYllUVH�'DYLG�2WWR�:LUNDKXVL�HHV�VXQGLV�WHGD
VXXG�QLL�N}YDVWL�NLQQL�SLJLVWDPD��HW�VHDOW�HL�WXOQXG�YlOMD�LVHJL�PLWWH
ODXOXKllOW��SLOOL�SXKXPLVHVW�UllNLPDWD��-XKW�LVH�NLUMXWDE�RPD
PlOHVWXVWHV��HW�WD�N�OO�SURRYLQXG�NRGXV�YDKHO�VDODPDKWL�LVD
NRUQHWLVW�KllOW�NlWWH�VDDGD��DJD�VHH�O}SSHQXG�DODWL�´LVD�SDXNXPLVH
Y}L�MXXVWHVW�WXWLVWDPLVHJD���1RRUHVW�PHKHVW�SLGL�VDDPD�}SHWDWXG
DJURQRRP��NHV�Y}WDE�YDQHPDWH�WDOX��OH�MD�KDULWXG�PHKHQD�WHJHOHE
KREL�NRUUDV�ND�SXKNSLOOLPXXVLNDJD��6DDWXV�WDKWLV�DJD�WHLVLWL��3HHWHU
:LUNKDXV�NXWVXV�/XGYLJL�RPD�RUNHVWULVVH�WURPERRQL�PlQJLPD��NXLG
VHDO�YDLPXVWXV�QRRUPHHV�KRRSLV�NRQWUDEDVVLVW��-XKW�RQ�RPD
PlOHVWXVWHV�NLUMXWDQXG��NXLGDV�WHGD�OXPPDV�VHOOH�SLOOL�P�VWLOLQH
QLQJ�Y}LPDV�N}OD���VHH�ROL�PLGDJL�NXQLQJOLNNX�
������DDVWDO�7DUWXV�LVHVHLVYDW�HOX�DOXVWDQXG�QRRUPHHV�WHHQLV
HODWLVW�NLQRGHV�DOJXOWURPERRQL��KLOMHP�NRQWUDEDVVL�PlQJLGHV��Y}WWHV
VDPDO�DMDO�NRQWUDEDVVLWXQGH�3HWHUEXUL�NRQVHUYDWRRULXPL
KDULGXVHJD�$GROI�+HOGHULOW��������������$MDG�MD�ROXG�ROLG�KHLWOLNXG
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QLQJ�/XGYLJ�-XKWL�VRRY�HQQDVW�SURIHVVLRQDDOVH
NRQWUDEDVVLPlQJLMDQD�W}HVWDGD�QLQJ�SLOOLPlQJXJD�HODWDGD�YLLV�WHGD
P}QHNV�DMDNV�QLL�3HWHUEXUL��+HOVLQJLVVH��%HUOLLQL��/RQGRQLVVH�NXL
5LLJD�MD�W}L�O�KHPDWHNV�Y}L�SLNHPDWHNV��YDKH�SHDWXVWHNV�WDJDVL
(HVWLVVH��-XKW�S��GLV�WlKHOHSDQX�Y}LWD�ND�VRRORHVLQHPLVWHJD��HQW
NRQWUDEDVVLNRQWVHUGLG�ROLG�WROODO��VQD�KDUXOGDVHG��´9DQDVWL�|HOGL
PX�NRQWVHUGLOH�WXOOHV��Q��G�VDDE�QDHUGD��$JD�Q��G�WXOHE�UDKYDVW
PXUGX�MD�W}VLVHOW���RQ�-XKW�VHGD�SHULRRGL�PHHQXWDQXG�������DDVWDO
DMDOHKHV�8XV�(HVWL�
������DDVWDVW�NXQL�RPD�VXUPDQL�������DDVWDO�W||WDV�-XKW�%RVWRQL
V�PIRRQLDRUNHVWULV��WHKHV�SDUDOOHHOVHOW�ND�}SSHM}X�W||G��7D�DVXWDV
������DDVWDO�%RVWRQL�(HVWL�VHOWVL�MD�ROL�VHOOH�NDXDDHJQH�HVLPHHV�
-XKWL�WHOOLPXVHO�NLUMXWDV�1}XNRJXGH�RNXSDWVLRRQL�HHVW�6WRFNKROPL
VLLUGXQXG�KHOLORRMD�(GXDUG�7XELQ�������DDVWDO�NRQWUDEDVVLNRQWVHUGL�
/XGYLJ�-XKW�VDL�UDKYXVYDKHOLVHOW�WXQWXG�NRQWUDEDVVLYLUWXRRVLNV
HQQHN}LNH�WlQX�RPD�YLVDGXVHOH��W||NXVHOH�MD�WDKWHM}XOH��.XL�-XKW
HVLQHV��ROL�WHPD�NDYDV�DODWL�ND�HHVWL�PXXVLND��VHDOKXOJDV�WHPD
HQGD�NRPSRQHHULWXG�SDODG��/XGYLJ�-XKWLO�ROL�NDNV�VRRYL��HW�WD�S}UP
MD�NRQWUDEDVV�VDDNVLG�1}XNRJXGH�RNXSDWVLRRQLVW�YDEDQHQXG
(HVWLVVH��(VLPHQH�VRRY�WlLWXV�������DDVWDO��PLO�WHPD�MD�DELNDDVD
$PDQGD�VlLOPHG�PDHWL��PEHU�7DOOLQQD�0HWVDNDOPLVWXOH��7HLQH�VRRY
RQ�VHQL�YHHOWlLWXPDWD�
.RRVW||V�7DUWX�YDOOD�QLQJ�7DUWX�YDOOD�PXXVLNDNRROLJD�YDOPLV
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