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7DUSWDXWLQLR�SURMHNWR�Å.ULWLQLR�P VW\PR�XJG\PDV�VNDLWDQW�LU�UDåDQW´�J\YDYLPR�/LHWXYRMH�WUXNP ² MDX�VHSW\QHUL�PHWDL�������P��LQLFLMXRWDV�$WYLURV�YLVXRPHQ VLQVWLWXWR��7DUSWDXWLQ V VNDLW\PR�DVRFLDFLMRV�LU�Y\NGRPDV�äLXRODLNLQL GLGDNWLNFHQWUR� SURMHNWDV� LWLQ� SRSXOLDUXV� WDUS� /LHWXYRV� SHGDJRJ � .HOLRVH� /LHWXYRV�PRN\NORVH� ²� 9LOQLDXV� Å9\WXULR´� SUDGLQ MH�� 6�'DXNDQWR� YLGXULQ MH�� äLOXW V ��RMRMH� LU�0RO W JLPQD]LMRVH� ²�EHL�9LOQLDXV�SHGDJRJLQLDPH�XQLYHUVLWHWH� VXNXUWL�åLR� SURMHNWR� PHWRGLQLDL� FHQWUDL�� 9LHQDPH� Lå� M ² 9LOQLDXV� 6�'DXNDQWR�YLGXULQ MH� PRN\NORMH� VDXVLR� ���� GLHQRPLV� Y\NR� NRQIHUHQFLMD� Å6NDLW\PDV�NDLS VRFLDOLQLV� J GLV�� WHNVWDV� XJG\PR� SURFHVH´� - NDUWX� VX� åLD� PRN\NOD�RUJDQL]DYR� äLXRODLNLQL GLGDNWLN LU� äYLHWLPR� SO WRW V FHQWUDL�� äYLHWLPR� LU�PRNVOR� PLQLVWHULMD�� . � NDLS� LU� DU� YLV� GDU� VNDLWRPH"� .RNLD� \UD� VNDLW\PR��QHVNDLW\PR�� GLDJQR] " .DLS� DWUDVWL� HIHNW\YLDV� VNDLW\PR�PRN\PR� WHFKQLNDV"�7RNLDLV�NODXVLPDLV�SUDG MXVL�NRQIHUHQFLM äLXRODLNLQL GLGDNWLN FHQWUR�GLUHNWR�U 'DLYD�3HQNDXVNLHQ SURYRNDYR�GLVNXWXRWL�DSLH�åLDQGLHQRV�PRN\NORV� WDNMDXQLPR� VNDLW\PR� J GçLDPV� IRUPXRWL�� Å YDLUL GDO\N PRN\WRMDL� VXVLU SLQG O VDYR� XJG\WLQL QHPRN MLPR� VNDLW\WL� WHNVWR�� QHPDW\PR�� NDV� MDPH� VOHSLDVL��QHJHE MLPR� DWVDN\WL� L� NODXVLPXV�� QHVLGRP MLPR� WHNVWDLV�� QHV� MLH� JDOE WQHSDWUDXNO V SDDXJOLDPV�� äL� NRQIHUHQFLMD� ²� YLHWD� SDVLGDO\WL� VDYR� WXULPD�SDWLUWLPL��JDO�QHW�UHFHSWDLV��NDLS�WDL�VHNDVL�GDU\WL�SHU� YDLUL GDO\N SDPRNDV´��²�VDN 9LOQLDXV�6�'DXNDQWR�YLGXULQ V PRN\NORV�GLUHNWRU -RODQWD�.Q\YLHQ �
6.9(5%,0$6,6� Å6(0,26)(5 ´
3ULPLQ V SLUPRVLRV� OLHWXYLåNRV� NQ\JRV� DXWRULDXV�0DUW\QR�0DçY\GR� NYLHWLPVNDLW\WL� LU� VNDLWDQW� SHUPDQ\WL� 3LOLHWLQ V YLVXRPHQ V LQVWLWXWR� GLUHNWRULXV� GU��'DULXV .XRO\V� DNFHQWDYR�� NDLS� ;9,� D�� SDVDN\WRV� WLHVRV� DNWXDOLRV� Q GLHQDL��ÅäLDQGLHQRV� YLVXRPHQ MH� �YLVDLS� YDGLQDPRMH� çLQL � çLQRMLPR�� LQIRUPDFLQ MH��VSU VWLQD� SUREOHPD� \UD� QH� VNDLW\PDV�� *\YHQDPH� WHNVW DSVXSW\MH� ²� HVDPH�SULYHUVWL� MXRV� VNDLW\WL�� (VPLQLV� NODXVLPDV�� DU� J\YHQGDPL� WDUS� WHNVW JDXVRV�JHEDPH� LåOLNWL� VDYDUDQNLåNL´�� ²� WHLJ '�.XRO\V�� 5HPGDPDVLV� PRNVOLQLQNDLV� ²�åLXRODLNLQ V KHUPHQHXWLNRV�N U MX�+�*�*DGDPHULX��%�8VSHQVNLX��0�%DFKWLQX�²�DNFHQWDYR�� NDG� åLDQGLHQ� VNDLW\PR� NODXVLP GHU W LåSO VWL� LNL� VXYRNLPR�O\JPHQV� LU� NUHLSWLV� QH� VNDLW\PR� WHFKQRORJLMDV�� QHW� QH� VWUXNW UDOL]P DU�VHPLRWLN � EHW� KHUPHQHXWLN �Lå� JU�� ²� DLåNLQX�� G VWDX�� KHUPHQHXWLND� WLULD�UDåWLMRV� SDPLQNOXV�� DLåNLQD� MXRV� YLGLQLX� �SDWLHV� WHNVWR�� SRçL ULX� LU� QXVWDWR�WLNULDXVL � WDLV\NOLQJLDXVL WHNVWR� YDULDQW � NLWD� YHUWXV�� WDL� \UD� NXOW URV� LU�YLVXRPHQ V W\ULPR� PHWRGRORJLMD�� �� Å7HNVW SHUPDQ\PDV� ²� WDL� çPRJDXV�SUDVPLQJR��ODLVYR��VDYDUDQNLåNR�EXYLPR�E GDV��0RN\GDPL�QH�WLN�VNDLW\WL��EHW�LU�SHUPDQ\WL� PHV� Lå� WLNU M åLDQGLHQ� JDOLPH� PRN\WL� MDXQ çPRJ E WL�VDYDUDQNLåN � LåOLNWL� ODLVY WRMH� YLVXRPHQ MH�� NXUL� J\YHQD� EHSURWLåNRV�LQIRUPDFLMRV� VUDXWH´�� DNFHQWDYR�'�.XRO\V��0XPV� QXRODW� SDWHQNDQ LXV� WHNVWXV�MLV� SDYDGLQR� LQIRUPDFLQLX� WULXNåPX� ²� M VNDLW\PDV� WDPSD� WDUVL� VYDLJLQLPXVL��
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.LWD�YHUWXV��WDV�LQIRUPDFLQLV�WULXNåPDV�DWOLHND�SVLFKRORJLQHV�IXQNFLMDV�²�SDGHGD�WDULDPDL� SDLOV WL�� XçVLPLUåWL� DU� DWLWU NWL� QXR� NDVGLHQLR� J\YHQLPR� U SHV L �,QIRUPDFLMRV� SHUWHNOLXV�� SDVDN� SUDQHå MR�� VWXPLD� PXV� VXEWLOL UDILQXRWYHUJRY ² PDQRPH� HV VLWXDFLMRV� åHLPLQLQNDL� �WXU GDPL� LQIRUPDFLMVLYDL]GXRMDPH� YDOGDQW\V� VLWXDFLM ��� QRUV� UHDOLDL� HVDPH� YHUJDL� �HVDPH� WRV�VLWXDFLMRV�YDOGRPL�²�PXPV�QHSDOLHNDPD�ODLNR�JDOYRWL��EHW�WLN�WLHVPXNDL�SULLPWL�LQIRUPDFLM ���'�.XRO\V�VNDLW\P ODLNR�VNYHUELPXVL� WDP�WLNU çHQNO VLVWHP ²ÅVHPLRVIHU ´ DU� çHQNO HUGY �SDJDO� -�/RWPDQ � LU� VXVLYRNLP MRMH�� VDYR�SDçLQLPR� ULE VXYRNLP � WHNVWR� VXEWLOXP SHUSUDWLP � JHE MLP NHOWL�NODXVLPXV�� Å1HJDOLPH� SUDVPL SDVDXOLR� LåVHPWL� LNL� JDOR�� 1H PDQRPD� YLVNR�VXG OLRWL� VWDO LXNXV�� 7HNVW SDVDXOLV� \UD� GDXJ� VXG WLQJHVQLV�� 7HNVWVXYRNLPDV�Q UD� WHFKQLNRV�GDO\NDV��7DL�PRUDO V GDO\NDV�� WDL�çPRJDXV�EXYLPR��SUDVPLQJR� J\YHQLPR� E GDV´�� ²� WHLJ '�.XRO\V�� $U� åLDPH� LQIRUPDFLQLDPH�WULXNåPH�/LHWXYRV�YLVXRPHQ \UD�SDVLUHQJXVL�LU�QRUL�LåOLNWL�VDYDUDQNLåND��ODLVYD��NXULDQWL�� DU�PHV� WXULPH�N SDVL O\WL� VDYR�YDLNDPV� VNDLW\WL��NRNLRV� LG MRV� åLDQ�GLHQ� JDO W VWXPWL� /LHWXYRV� NXOW URV� J\YHQLP L SULHN LU� J\YHQLP NXUWL�SDWLHPV�� åLH� NODXVLPDL�� SDVDN� '�.XROLR�� JOREDOL]DFLMRV� ODLNDLV� WDPSD� ODEDL�DNWXDO V LU�UHLNDODXMD�ULPW VYDUVW\P �
6.$,7<02�0$/2180 35,(/$,'26��Å%LEOLRWHND�� NDLS� LU�PRN\NOD�� \UD� VXLQWHUHVXRWD� VNDLW\PR� VNDWLQLPX�� EHW� GDXJ�MDXQ çPRQL LU�YLHQ � LU�NLW VWDLJ SULVLPHQD�NDLS�WDP�WLNUDV�SULHYDUWRV��R�QH�GçLDXJVP WHLNLDQ LDV�LQVWLWXFLMDV´��²�VDN 9LOQLDXV�XQLYHUVLWHWR�.RPXQLNDFLMRV�IDNXOWHWR� %LEOLRWHNLQLQN\VW V LU� LQIRUPDFLMRV� PRNVO LQVWLWXWR� GLUHNWRU GU��$XGURQ *ORVLHQ � Å$U� VNDLWRPD� WLN� WDGD� LU� WRG O�� NDG� UHLNLD"� .XU� VNDLW\PR�WHLNLDPL�PDORQXPDL"´� ²� UHWRULåNDL� NODXV $�*ORVLHQ DSLE GLQGDPD� VNDLW\PR�IHQRPHQ � NXU W\ULQ MD� SHGDJRJDL�� SVLFKRORJDL�� VRFLRORJDL�� NRPXQLNDFLMRV��VHPLRWLNRV� VSHFLDOLVWDL�� OLWHUDW URORJDL�� ,åYDUGLMXVL� JDXV\E WDUSWDXWLQLRUJDQL]DFLM � NXULRV� DQDOL]XRMD� VNDLW\PR� UHLåNLQLXV� �7DUSWDXWLQ VNDLW\PR�RUJDQL]DFLMD� �WXUL� VDYR� (XURSRV� ILOLDO ��� 81(6&2�� -7�� 7DUSWDXWLQELEOLRWHNLQLQN DVRFLDFLMD�LU�NW����SUDQHå MD�SDURG NHOLV�VNDLW\PR�IHQRPHQR�SD�UDGRNVXV�EHL�SULHåSULHåDV�� WDUS�VNDLW\PR�YLHåXPR�LU�SULYDWXPR�� WDUS�VNDLW\PR�UHLNåPLQJXPR� �VXUHLNåPLQLPR�� LU� QHUHLNåPLQJXPR� �QXUHLNåPLQLPR�� çDOLQJX�PR��� WDUS� SULHYDUWRV� VNDLW\WL� LU� PDORQXPR� VNDLWDQW�� WDUS� WHNVWR� VDNUDOXPR� LU�IXQNFLRQDOXPR��'DçQLDX�NDOEDPD�DSLH�VNDLW\PR�SUDNWLQ QDXG � EHW�PDçDL�DN�FHQWXRMDPDV�VNDLW\PR�PDORQXPDV��VNDLW\PR�DLVWUD��äLXRODLNLQ ELEOLRWHND��DQRW�$�*ORVLHQ V�� WXU W DWJDLYLQWL� VNDLW\PR� DLVWU � *ULDXQDPDV� VHQDVLV� SRçL ULV�ELEOLRWHN NDLS� çLQL åYHQWRY � NXULRMH� ELEOLRWHNLQLQNDV� ²� ç\Q\V�� LåPDQDQWLV��NDV� YHUWLQJD�� NDV� QHYHUWLQJD�� R� ELEOLRWHND� VNLULDPD� WLN� LåULQNWLHVLHPV��1DXMRMH�ELEOLRWHNRV�VDPSUDWRMH�DNFHQWXRMDPD��NDG�ML�\UD�QHSULYDORPD�LU�WRG O SLUPLDXVLD�WXUL� E WL� SDWUDXNOL�� äLDXU V åDO\VH� VWDWRPL� VS GLQJL� PRGHUQL ELEOLRWHNSDVWDWDL��SULPHQDQW\V�SUHN\ERV�FHQWUXV��<UD�åDOL � NXULRVH�ELEOLRWHNRV�VWDWRPRV�WUDXNLQL DU� PHWUR� VWRW\VH� �ODELDXVLDL� ODQNRPRVH� YLHWRVH�� DU� GLGPLHV LNDYLQ VH� ²� LGDQW� E W OHQJYDL� SULHLQDPRV� YLVLHPV�� 3DVDN� SUDQHå MRV�� QXYHVWL�LNLPRN\NOLQXN PX]LHM LU� XçUDå\WL� ELEOLRWHN WXUL� E WL� åHLP U SHVWLV��äYHGLMRMH��6XRPLMRMH�ELEOLRWHNRV�VLXQ LD�NYLHWLPXV�QDXMDJLPL PDPRPV��NDG�MRV�VX GDU� YHçLP OLXRVH� JXOLQ LDLV� YDLNDLV� DWHLW ELEOLRWHNDV�� .DLS� WHLJ



�

$�*ORVLHQ � WXR� QHVLHNLDPD� NR� QRUV� LåPRN\WL� DU� VXWHLNWL� LQIRUPDFLMRV� ²�SDURGRPDV� ELEOLRWHNRV� DWYLUXPDV� LU� SULHLQDPXPDV� YLVLHPV� YLVXRPHQ VDWVWRYDPV�� Å%LEOLRWHND� \UD� QH� WLN� VNDLW\PR�� EHW� LU� VRFLDOL]DFLMRV� HUGY � NXULRMH�SDWLULDPL� EHQGUXPR�� GDO\YDYLPR� MDXVPDL�� NXULRMH� NLHNYLHQDV� SULLPDPDV�WROHUDQWLåNDL�� SDJDUELDL�� VYHWLQJDL�� JDOL� J\WL�SDVLWLN MLPR� VDYLPL�� LåVLYDGXRWL� Lå�VWHUHRWLS � VXVLNXUWL� VDYR� SDVDXO � LåPRNWL� NULWLåNDL� P VW\WL�� SODQXRWL� VDYR�NDUMHU � 7DG�VYDUEX� GLHJWL�PLQW � NDG�ELEOLRWHND�\UD�DVPHQV�LQGLYLGXDODXV�J\�YHQLPR�WDNDV´��²�QDXMXV�ELEOLRWHNRV�DNFHQWXV�YDUGLMR�$�*ORVLHQ �
6.$,7<02�',$*12= 6��. 6$.2�7<5,0$,�,5�. 52'2�.$6',(135$.7,.$��.RNLRV� \UD� VNDLW\PR� GLDJQR] V"� $U�PHV� VNDLWRPH� GDXJLDX�� DU�PDçLDX"� .DLS�VNDLWR� åLXRODLNLQLDL� çPRQ V" .DLS� DWVDN\P WXRV� NODXVLPXV� LHåNR� W\U MDL��JDOLPD�UDVWL�SDVLçYDOJLXV�SR�WDUSWDXWLQL VNDLW\PR�RUJDQL]DFLM WLQNODSLXV��äLRMH�NRQIHUHQFLMRMH� äYLHWLPR� SO WRW V FHQWUR� VSHFLDOLVW 5DLPRQGD� -DULHQ SULVWDW0RN\NO WREXOLQLPR� SURJUDPRV� DWOLHNDPXV� PRNVOHLYL SDVLHNLP W\ULPXV������ P�� DLåNLQWDVL�� NRNLH� \UD� åHåWRN VNDLW\PR�� UDå\PR� LU� PDWHPDWLQLDL�JHE MLPDL�� ����� P�� ²� åHåWRN LU� GHåLPWRN VNDLW\PR�� UDå\PR�� PDWHPDWLQLDL��JDPWDPRNVOLQLDL� LU�VRFLDOLQLDL�JHE MLPDL��R������P��SODQXRMDPD�WLUWL�NHWYLUWRNLU�DåWXQWRN WXRV�SD LXV�JHE MLPXV��SDJHLGDXMDQW\V� VLJLOLQWL� W\ULP UH]XOWDWXV�MXRV� JDOL� UDVWL� ZZZ�SHGDJRJLND�OW�QDFW\ULPDL�KWP��� $QDOL]XRGDPD� W\ULP PHWX�JDXW VWDWLVWLN 5�-DULHQ SDURG � NDG� PRNVOHLYLDPV� VXQNLDL� Å NDQGDPL´�QHJURçLQLDL�WHNVWDL��SDY\]GçLXL��WLN�NDV�GHåLPWDP�DåWXQWRNXL�SDVLVHN DWVDN\WL�NODXVLPXV�SULH�WHNVWR���5�-DULHQ PDQR��NDG�PRNVOHLYL VNDLW\PR�ODLP MLPDPV�QHPDç WDN � QHWJL�VWLSUHVQ QHL�PRN\NOD��GDUR�åHLPD��0DULMDPSRO V 5\JLåNL -RQR� JLPQD]LMRV� OLHWXYL NDOERV� PRN\WRMD� HNVSHUW5HJLQD�'LOLHQ YHVGDPD�VHPLQDU Å.DLS�VXNXUWL� GRP LU�LQIRUPDW\Y WHVW
SDDXJOLDPV´� SDEU ç � NDG� åLXRODLNLQLV� SDDXJO\V� QHSDNOXV� SULHYDUWDL� VNDLW\WL�WHNVWXV�� NXULH� MDP�QHDNWXDO V �QRUV�PRN\WRMDPV� MLH� YHUWLQJL��� Å1HVNDLW\PDV� LU�DWVLUDQGD� G O WR�� NDG� YDLNDPV� GXRGDPH� VNDLW\WL� WDL�� N SDW\V� YHUWLQDPH��'DEDUWLQL YDLN QHEHMDXGLQD�-�%LOL QR�DSVDN\PDV�Å.OLXGçLDX´��7DG�PRN\WRMDV�QHWXU W DSVLPHVWL�� NDG� NODVLND� YHUWLQJD� YLHQ� WXR�� NDG� \UD� NODVLND´�� ²� VDN5�'LOLHQ � %H� DEHMR�� UHLNLD� PRN WL� LåVLDLåNLQWL�� NDV� SDDXJOLDPV� GRPX��3DY\]GçLXL�� DåWXQWRNDPV� EHUQLXNDPV� SDWLQND� VNDLW\WL� DSLH� PX]LN � VSRUW �PHUJDLW PV� ²� DSLH� çPRQL WDUSXVDYLR� VDQW\NLXV�� PDJLåNXV� GDO\NXV�� 7DL� PR�N\WRMDL� OHLGR�VXMXQJWL�SHU�SDPRN � NXULRV� WHPD�Å'RP MLPDVLV�HJ]RWLND´�� LU� UR�PDQWL]PR�HSRFKRV�LG MDV��SDDQDOL]XRWL�NRQNUHWDXV�URPDQWL]PR�DWVWRYR�SUDQF �]R 3�0HULP QRYHO Å/RN\V´��� LU�PRNVOLQLXV�SXEOLFLVWLQLXV� WHNVWXV� �NXULH��EHMH��LWLQ�SDWUDXNO V SDDXJOLDPV��²�Å1DVNRV�OLQLM SDVODSWLV´��Å1H�YLVDL�çPRJXV´��Lå�OHLGLQL Å6HQRY V SDVDXOLR�SDVODSW\V´��Å1HLåDLåNLQW UHLåNLQL HQFLNORSHGLMRV´���7DLS�� SDVDN�5�'LOLHQ V�� SDURGRPRV� LU� LVWRULQ V HSRFKRV� \SDW\E V �PRNVOHLYLDL�QHOHQJYDL� MDV� VXYRNLD��� LU� LHåNRPD� V VDM VX� åLDQGLHQ�PRNVOHLYLDPV� DNWXDOLDLV�GDO\NDLV���3HU� NRQIHUHQFLM RUJDQL]XRWL� GDU� GX� VHPLQDUDL�� Å6NDLW\PR� VHPLQDUDV´� �QH�NODXVLXVLHPV� NULWLQLR� P VW\PR� NXUV M YHG 9LOQLDXV� Å9\WXULR´� SUDGLQ VPRN\NORV� PRN\WRMD� 'DQJXRO 'DXNåLHQ LU� äLXRODLNLQ V PRN\NORV� FHQWUR�PRN\WRMD�$VWD 1DYLFNDLW � LU�Å,QIRUPDFLQLR�WHNVWR�VNDLW\PR�\SDWXPDL´��938�
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GRF��GU��9DOGRQ ,QGUDåLHQ ���EHL� WULMRVH� VHNFLMRVH� �Å*URçLQLR� WHNVWR�VNDLW\WRMR�XJG\PDV��,.7�SDQDXGRMLPR�JDOLP\E V´��Å*URçLQLR�WHNVWR�VNDLW\WRMR�XJG\PDV�²�VSHFLDOLRML� SDJDOED´� EHL� Å'DO\NLQLR�LQIRUPDFLQLR� WHNVWR� VXYRNLPDV´�� SDWHLNWL�YDLUL GDO\N PRN\WRM SUDNWLN DWUDGLPDL� EXYR� WDUVL� ÅUHFHSW UD´� LU� VNDWL�QLPDV�SDWLHPV�LHåNRWL�HIHNW\YLDXVL VNDLW\PR�EHL�UDå\PR�PRN\PR�E G �
5$*,1,0$6�5$ä<7,��9LOQLDXV�6�'DXNDQWR�YLGXULQ V PRN\NORV�LVWRULMRV�PRN\WRMDV�HNVSHUWDV��LVWRULMRV�YDGRY OL DXWRULXV�(YDOGDV�%DNRQLV�EDQG WDUVL�Lå�åDOLHV�SDçYHOJWL� PRN\NORPV�NXULDP YDGRY OL WHNVWXV� EHL� QXVLVWRY MXVLXV� VWHUHRWLSXV� DSLH� YDGRY OLUDå\P � Å9DGRY OLR� VDPSUDWD� �NDLS� SULHYDUWLQ V PRN\PR� SULHPRQ V�� NXULE WLQD�QXRVHNOLDL�LU�QXRODWRV�VNDLW\WL��LU�YDGRY OLR�UDå\PR�VWLOLDL�� VLY\UDY ;,;�D���JDOL�V NPLQJDL�J\YXRWL�LU�åLDQGLHQ��%HW�JDOLPD�YDGRY O åLDQGLHQLQLDP�YDLNXL�SDUDå\WL� LU� NLWRQLåNDL´�� ²� VDN SUDQHå MDV�� 3DPLQ M V NHOLV� NDOERV� VWLOLXV� ²�PRNVOLQ �DNDGHPLQ � DGPLQLVWUDFLQ � SXEOLFLVWLQ � EHOHWULVWLQ � EXLWLQ ² (�%DNRQLV�WHLJ � NDG� WUDGLFLåNDL� PDQRPD�� MRJ� YDGRY OLR� VWLOLXV� WXU W E WL� PRNVOLQLV²DNDGHPLQLV�� QHV� YDGRY OLR� SDVNLUWLV� ²� VNHOEWL� SDWLUW � NHOWL� SUREOHPDV�� MDV�JYLOGHQWL� LU� W�W��� R� MR� NDOED� SULYDOR� E WL� WLNVOL�� DLåNL�� JODXVWD��PLQW\V� G VWRPRV�QXRVHNOLDL��SDWHLNLDPD�GDXJ�DEVWUDN L GDO\N � 3DGHPRQVWUXRWL�NHOL�SDY\]GçLDL�Lå�DXNåWHVQ VH�NODV VH�QDXGRMDP YDGRY OL �SDY\]GçLXL��6�0DGHU�Å%LRORJLMRV´��SDVLURG VXQNLDL�Å NDQGDPL´�GDXJHOLXL�PRN\WRM � 6XG WLQJ PRNVOLQL V YRNJDXVD�JDOL�DWEDLG\WL�MDXQLP GRP WLV�PRNVOX��QRUV�QHUHLNW SDPLUåWL��NDG�DSLH�SRU SURFHQW YDLN NODV VH� VX� GLGçLDXVLX� PDORQXPX� VNDLWR� SD LDV�VXG WLQJLDXVLDV�PRNVOLQHV�PRQRJUDILMDV��QHV�PHGçLDJRV�YDGRY OLXRVH�MLHPV�SHU�PDçD��� 7DG� (�%DNRQLV� VL O YDLULQWL� YDGRY OL NDOERV� VWLOL � VXSDSUDVWLQWL� MOHNVLN �ULERMDQW� PRNVOLQLXV� WHUPLQXV��� YHQJWL� DEVWUDNWXPR� �\SD MDXQHVQLR�DPçLDXV� PRNVOHLYLDPV� VNLUWXRVH� YDGRY OLXRVH��� WUXPSLQWL� VDNLQLXV�� NXR�YDLULDX� G VW\WL� IDNWXV�� SDWHLNWL� GDXJLDX� SULHåLQJ\EL � QDXGRWL� PHWDIRUDV��DQDORJLMDV�� LåUDGLQJLDX� VXJDOYRWL� SDDQWUDåWHV�� SDWHLNWL� UHWRULQL NODXVLP �SDNDUWRMLP LU� W�W�� -LV�SDVWHE MR��NDG� MDX�DWVLUDQGD�YDGRY OL � NXULXRVH� WHPD�DU�SDUDJUDIDV� SUDGHGDPDV� QXR� LQWULJRV�� SDUDGRNVR�� VPDOVXP VXçDGLQDQ LR�NODXVLPR�� SRNåWR�� NXULV� YDLNXL� ÅVXMDXNLD´� PLQWLV� LU� GUDXJH� NYLH LD� LHåNRWL�DWVDN\PR��.LWD�YHUWXV��NDLS�SDDLåNLQWL�YDLNXL��NRG O MDP�UHLNLD�VNDLW\WL�YDGRY O�GDçQLDXVLDL� WLNLQDPD��NDG�YDGRY OLQ V WLHVRV�EXV� UHLNDOLQJRV�DWHLW\MH��SUDYHUV�J\YHQLPH�"� *DO� YHUW W SUDG WL� QXR� UHDOLRV� VLWXDFLMRV�� NXUL� SDURG\W � MRJ�YDGRY OLQ V WLHVRV�JDOL�E WL�QDXGLQJRV�åLDQGLHQRV�J\YHQLPH"�ÅäYLHWLPR� QDXMLHQ ´ Y\U�� UHGDNWRU /LGLMD� /DXULQ LXNLHQ SUDQHåLPH� Å0R�N\WRMR WHNVWDV�� NRPXQLNDFLMD� LU� YDL]GLV´� EDQG SDçYHOJWL� PRN\WRM NDLS�WHNVW YDUWRWRM LU� M N U M � 3UDQHå MD� VL O NRQIHUHQFLMRV� GDO\YLDPV� NHOLV�ÅUHFHSWXV´�� NDLS� EDLP UDå\WL� SDYHUVWL� VDYR� ÅV MXQJLQLQNH´�� NDLS� VXYDOG\WL�NLHNYLHQR� PRN\WRMR� JDOYRMH� HVDQ LXV� SXLNL LG M VSLH LXV� LU� NDLS� SDVLGDO\WL�VDYR� DWUDGLPDLV� VX� NLWDLV�� NDLS� VXVLGUDXJDXWL� VX� çLQLDVNODLGD� LU� SDQDXGRWL� MVDYR�PRN\NORV� YDL]GçLXL�NXUWL��


