
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

%HGHNRYLFK�/�ULQF�1pSI�LVNRODL�7iUVDViJ�
�

$�QpSI�LVNROD�DODStWiViQDN�JRQGRODWD��
�����EHQ�� EDUiWL� N|]|VVpJEHQ� IRJDOPD]yGRWW�
PHJ�HO�V]|U��
.H]GHPpQ\H]pV�NUH� ������ GHFHPEHU� ���L�
DODNXOy�N|]J\&OpVHQ����DODStWy�pV���SiUWROy�WDJ�
NLPRQGWD� D� 1pSI�LVNRODL� 7iUVDViJ�
PHJDODNXOiViW���PHJiOODStWRWWD�D]���J\LQWp]��pV�
D� NpSYLVHOHWL� V]HUYHNHW�� PHJW|UWpQW� D� EtUyViJL�
EHMHJ\]pV�� PDMG� ����� MDQXiU� ��W�O� D�
N|]KDV]Q~ViJ�Q\LOYiQWDUWiVED�YpWHOH�LV��
%HGHNRYLFK�/�ULQF�QHYpW�YHWW�N�IHO��V�WHWW�N�H]W�
D]pUW��PHUW� WHOHS�OpV�QN� RUV]iJV]HUWH� HOLVPHUW��
KtUHV�HPEHUH�YROW����
-iV]DSiWLQ� V]�OHWHWW� �����EHQ�� GH��
-iV]IpQ\V]DUXQ� WHOHSHGHWW� OH� pV� LWW� KHO\H]WpN�
|U|N�Q\XJDORPUD������EDQ��
�� YROW� D� -iV]NXQ� .HU�OHWHN� HOV�� I|OGPpU�MH��
.LYiOy�WpUNpSNpV]tW���QDJ\�WDSDV]WDODW~�WHUYH]��
pV� Yt]pStW�� PpUQ|N�� .p]LUDWRV� WpUNpSHL�
SRQWRVViJEDQ� PHVV]H� IHO�OP~OWiN� D� NRUDEHOL�
NDWRQDL�WpUNpSHNHW��
$�0HJ\HL� /HYpOWiUEDQ� V]iPRV� N|]�O�N�PD� LV�
PHJWHNLQWKHW���
(J\HV�OHW�QN�FtPH�������-iV]IpQ\V]DUX��)�UW�

6iQGRU�X�����
(OQ|N��.RYiFV�%pOiQp�3HW��0DJGROQD�

��������7LWNiU��.DV]DLQp�2FVNy�*\|UJ\L�
�
�
�
�
�
�
�
�

�
$�P&YHO�GpV�KHWH��
D�WDQXOiV��QQHSH��

������
�

�
�
�
�
�
�
���������������0(*+Ë9Ï�
�
�
�
� -iV]��1DJ\NXQ�6]ROQRN�

0HJ\HL�1pSI�LVNRODL�
7iUVDViJ�
6]ROQRN�

�
%HGHNRYLFK�/�ULQF�

1pSI�LVNRODL��
7iUVDViJ�

-iV]IpQ\V]DUX�
�

� � � �



�
�
�
�
$�Ä0&YHO�GpV�KHWH��D�WDQXOiV��QQHSH´�
UHQGH]YpQ\VRUR]DWWDO�FpOXQN�D]�pOHWKRVV]LJ�
WDUWy�WDQXOiV�NXOW~UiMiQDN�PHJWHUHPWpVH��
2O\DQ�WiUVDGDOPL�N|UQ\H]HW�NLDODNtWiViUD�
W|UHNV]�QN��DKRO�D�IHOQ�WWNRUL�WDQXOiVW�
MRJQDN�pV�D]�LJD]ViJRV�IHQQWDUWKDWy�
IHMO�GpV�HV]N|]pQHN�WHNLQWLN��
�
�
$�-iV]�1DJ\NXQ�6]ROQRN�0HJ\HL�
1pSI�LVNRODL�7iUVDViJ�V]iPRV�KHO\V]tQHQ�
LJ\HNH]HWW�QpSV]HU&VtWHQL�D]�HOP~OW�|W�
pYEHQ�D�IHOQ�WWNRUL�WDQXOiVW��
�
�
$EEDQ�Et]XQN��KRJ\�H]�D�WDSDV]WDODWFVHUH�D�
WiMpNR]yGiVW�pV�D]�HJ\�WWP&N|GpVW�IRJMD�
VHJtWHQL�D�M|Y�EHQ�LV��
�
�
(J\�WWP&N|G��SDUWQHU�QN�D�MiV]IpQ\V]DUXL�
%HGHNRYLFK�/�ULQF�1pSI�LVNRODL�7iUVDViJ�
��
�
�
�
�
�
�
�

�
�

�
�

0HJKtYy�
�

$�MiV]IpQ\V]DUXL�%HGHNRYLFK�/�ULQF�
1pSI�LVNRODL�7iUVDViJ�pV�D�-iV]��1DJ\NXQ�

6]ROQRN�0HJ\HL�1pSI�LVNRODL�7iUVDViJ�
WLV]WHOHWWHO��PHJKtYMD�gQW��

�
������PiUFLXV����pQ��������yUiUD�

D�9iURVKi]iUD�
�-iV]IpQ\V]DUX��6]DEDGViJ�WpU�����

�
�
�

Ä)HOV��MiV]ViJL�PRGHOO�EHPXWDWiVD´�
.pS]pV�HJ\�WWP&N|GpVEHQ�

9LGpNL�Q�N�V]iPiUD�V]HUYH]HWW�SURJUDPRN�
WDSDV]WDODWDL�FtPPHO��

�
9HQGpJHLQN��

.HUpNJ\iUWy�=VX]VD��-iV]EHUpQ\�
�0XQND�J\L�.LUHQGHOWVpJ��
+RUYiWK�$QQD�%XGDSHVW�

�6(('�.LVYiOODONR]iVIHMOHV]W��$ODStWYiQ\��
.RYiFVQp�3HW��0DJGROQD�-iV]IpQ\V]DUX�

�%HGHNRYLFK�/�ULQF�1pSI�LVNRODL�7iUVDViJ��
�

D�EHV]pOJHWpVW�1DJ\Qp�.LVV�0iULD�YH]HWL�
6]ROQRN��-16=0�1pSI�LVNRODL�7iUVDViJ�

�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�


