
(UUDWD ± 'åLQRYp�D�MHMLFK�SR]LFH�Y�LVOiPX
'RYROXML�VL�SĜHGORåLW�RSUDYX�W\SRJUDILFNêFK�FK\E��NWHUêFK�MVHP�VH�YH�VYp�SUiFL�GRSXVWLO�

VWUDQD����ĜiGHN����
$QGČOp�VWHMQČ�MDNR�GåLQRYp�L�OLGp�GLVSRQXMt�GXãHPL�DUZiK��NWHUp�SRGOH�LEQ�ഹ$UDEtKR�E\O\
VWUDQD����ĜiGHN ��
SĜtOLãQi�YiãQLYRVW�PĤåH�OLGL�L�]UDQLW��7DNWR�LQWHQ]LYQt�OiVND�E\OD�QD]êYiQD�ǥLãT D�SVDO�R�Qt
VWUDQD����ĜiGHN���
] WČFK�NRPXQLW��Y NWHUêFK�SUREtKDO\�VWXGLH��R�QLFKå�EXGX�QtåH�SViW�
VWUDQD����ĜiGHN����
SDN�MVRX�QDRSDN�SRKDQp��YHOPL�]ORYČVWQt�D�MVRX�SĤYRGFL�PQRKD�QHPRFt��NWHUp�PDMt�WČåNê
VWUDQD�����ĜiGN\�����D����
'iOH�VH�REiYDMt�WDNp�GåLQN\��NWHUi�åLMH�X�1LOX�D�MHKR�]DSODYRYDFtFK�NDQiOHFK��=D�YHþHUĤ�VYiGt
RåHQLW��QHER�]HPĜtW��-HMt�REČWL�MVRX�SDN�QDOp]iQ\�QD�EĜHKX�ĜHN\�V�RWLVNHP�MHMtKR�SUVWX�QD�NUNX�
VWUDQD�����ĜiGHN����
SĤYRGX�D�NRQIURQWRYDQêFK�V YČWãLQRYRX�VSROHþQRVWt�SRYDåXMtFt�GåLQ\�MHQ�]D�SRYČUX�MH�WHQWR
VWUDQD�����ĜiGN\ �� D����
7HQWR�DNW�VH�SĜLWRP�RGHKUiYi�SĜHG�RþLPD�ãLURNp�YHĜHMQRVWL��-H�SURWR�QXWQp�DE\�E\O�GXFK�QD
]QiPêPL�YH�YHVQLFL��'Ei�VH�SĜLWRP�R�WR��DE\�MHKR�VSROHþHQVNp�QiURN\�E\O\�RGSRYtGDMtFt
VWUDQD�����ĜiGHN���
EČåHOD�KR�SĜLYtWDW��DOH�SR�Wp�QiKOH�XVWUQXOD�D�]DþDOD�NĜLþHW��8Ni]DOR�VH��åH�MHMtKR�RWFH ] MHKR
VWUDQD�����ĜiGHN����
åLYRWQt�SĜHVYČGþHQt��.DåGê�]ERåQê�PXVOLP�VH�VQDåt�XGUåHW�QD�SĜtPp�VWH]FH��)DURRT�VH
VWUDQD�����ĜiGN\ ��� D����
WURFKX�QDGVD]HQp��YH�VNXWHþQRVWL�E\FKRP�PČOL�ĜtFL��åH�VORXåt�N ]DEUiQČQt�RVODEHQt
]iURYHĖ�GRSĜiYi�MHGQRWOLYFĤP�WURFKX�VYRERG\�RG�VYD]XMtFtFK�SUDYLGHO�PRUiON\��DQLå�E\�WLWR
VWUDQD�����ĜiGHN����E\FKRP�PRKOL ĜtFW��åH�VH�MHGQi�R�KUX� �� GR�NWHUp�RVWDWQt�]DWiKQHPH��DE\FKRP�]tVNDOL�MHMLFK�



3R]QiPN\�SRG�þDURX
�� 6DODK�+XVVHLQ�$O�+RXGDOLHK� Ä$UFKDHRORJLFDO�+HULWDJH�DQG�6SLULWXDO�3URWHFWLRQ��/RRWLQJ�DQG�WKH�-LQQ�LQ�

3DOHVWLQH´��-RXUQDO�RI�0HGLWHUUDQHDQ�$UFKDHRORJ\ �������������V������
ϲϲ 3ĤYRG�WRKRWR�GUXKX�þDURGČMQLFH�O]H�VSROHKOLYČ�Y\VOHGRYDW�GR�EDUHOZLVWLFNp�NXOWXUQt�VIpU\�
�� ,ELG�� V� ���
�� ,ELG���V�����
�� ,ELG���V�����
ϳϱ 9 WRPWR�SĜtSDGČ�MVHP�QHQDãHO�SUYN\�QHURYQRVWL�PH]L�MHGQRWOLYêPL�þLQLWHOL��WHG\�Y WRPWR�SĜtSDGČ�URGLQDPL��

1LF�QHKRYRĜt�SUR�WR��åH�E\�VQDG�URGLQ\�XåtYDMtFt�GåLQ\�Y WRPWR�VP\VOX��E\O\�Y KRUãt�VSROHþHQVNp�QHER�
HNRQRPLFNp�SR]LFL�QHå�MHMLFK�RNROt��-HGQtP�] PRåQêFK�Y\VYČWOHQt��MH�SURVWČ�IDNW��åH�YHĜHMQRVW�Pi�SURWL�Wp�MHGQp�
URGLQČ�VLOQRX�SRþHWQt�SĜHYDKX�


