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� .OMXĀQH�ULMHĀL��+HUFHJ�1RYL��ELOMQH�YUVWH��DXWRKWRQH�YUVWH��GH�NR�UD�
WLYQH�YUVWH��NDWHJRULMH�]HOHQLK�SRYUåLQD��DUKLYVND�JUDāD�
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� 3UYH�DVRFLMDFLMH�NRMH�VH�MDYOMDMX��NDGD�VH�JRYRUL�R�+HUFHJ�1RYRP��
VX��ÅJUDG�PLPR]D´��ÅJUDG�FYLMHþD´���ÅJUDG�]HOHQLOD´��%URMQL�WXULVWL��L�JRVWL��
VD� RGXåHYOMHQHP� JRYRUH� R� EXMQRP� ]HOHQLOX� NRMH� VH� VXVUHþH� QD� VYDNRP�
NRUDNX��R�ULMHWNRP�L�HJ]RWLĀQRP�ELOMX�QD�RYLP�SURVWRULPD��3RVWRMH�EURMQL�
RSLVL� SRVMHWLODFD�� � NQMLçHYQLND� L� SXWRSLVDFD� NRML� VD� XVKLþHQMHP� JRYRUH�
R� OMHSRWL� JUDGD� L� QMHJRYLK� ÅāDUGLQD´��PLULVX�QDUDQĀLQRJ� FYLMHWD�� � OMHSRWL�
ERJXPLOD�NRMH�VH�XVSLQMX�SR�IDVDGDPD�NXþD���

*UDGVNH�YODVWL��VX��GDYQR�VKYDWLOH�GD�XUHāHQL�JUDG�SULYODĀL�WXULVWH�
WH�VX�VH�WRNRP�FLMHORJ�SURåORJ�YLMHND��WUXGLOH��GD��JUDG�XOMHSåDMX�GRQRVHþL�
RGOXNH� R� QMHJRYRP� XUHāHQMX�� R� RĀXYDQMX� � ]HOHQLOD� L� ]HOHQRJ� IRQGD��
IRUPLUDMXþL� IRQGRYH� ]D� WXUL]DP� L� � 6DYMHWH� ]D� ]DåWLWX� SULURGH�� )RUPLUDOD�
VX� VH� UD]QD� GUXåWYD� ]D� XOMHSåDQMH� JUDGD� NDR� 'UXåWYR� ]D� SROMHSåDQMH�
,JDOD�Å7DPDULV´��'UXåWYR�]D�SRåXPOMHQMH�L�XOMHSåDQMH�Å6DYLQD´��'UXåWYR�
]D� SROMHSåDQMH� %LMHOH� Å3LMDYLFD´� L� GUXJL�� 0QRJL� XJOHGQL� JUDāDQL� VX� VH�
DQJDçRYDOL� QD� XUHāHQMX� JUDGD�� WDNR� GD� VH� GDQDV� QD� XOLFDPD� JUDGD�� QD�
QDMQHRELĀQLMLP�PMHVWLPD��PRJX� QDþL� VWRJRGLåQMH� SDOPH�� ERJXPLOH� NRMH�
UDVWX�L]�DVIDOWD�L�NDPHQD���GUYRUHGL�]LP]HOHQLK�PDJQROLMD�L�KUDVWRYD��GLYOMH�
QDUDQĀH�GXç�XOLFD��HXNDOLSWXVL��NRML�RGXåHYOMDYDMX�VYRMRP�YHOLĀLQRP�
� 7UDGLFLMD�XUHāLYDQMD�L�RSOHPHQMLYDQMD��RNXþQLFD�SUHQRVLOD�VH�NUR]�
JHQHUDFLMH��3RPRUFL�L� WUJRYFL�VX��VD�VYRMLK�SXWRYDQMD�GRQRVLOL� L�UD]OLĀLWR�
HJ]RWLĀQR�ELOMH�NDR�XVSRPHQX�QD�GDOHND�SXWRYDQMD��3ULĀD�VH�GD�MH� MHGDQ�
RG��JUDGRQDĀHOQLND�RYRJ�JUDGD��VD�SRĀHWND�GYDGHVHWRJ�YLMHND��J�GLQ�0LUNR�
.RPQHQRYLþ� WUDçLR�RG�SRPRUDFD�GD�REDYH]QR�GRQHVX� �ELOMNH� � VD� VYRMLK�
SXWRYDQMD� � NRMH� VX� VH� ]DWLP� VDGLOH� L� QMHJRYDOH��0QRJH� RG� QMLK� VH� QLVX�
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DGDSWLUDOH�QD�NOLPX�NRMD�YODGD�QD�RYLP�SURVWRULPD��DOL�VX��LVWR�WDNR��PQRJH�
RSVWDOH� L� SULODJRGLOH� VH� QD� XVORYH� VUHGLQH� X� WROLNRM�PMHUL� GD� VX� SRVWDOH�
VDVWDYQL�GLR�SHM]DçD��'DQDV�QH�PRçHPR�]DPLVOLWL�VOLNX�JUDGD�EH]�SDOPL��
OLPXQD��QDUDQDĀD��ERJXPLOD��DJDYD�NRMH�VX�VH��X�WROLNRM�PMHUL�SULODJRGLOH�L�
RGRPDþLOH�GD�VH�UD]PQRçDYDMX�L�UD]YLMDMX�SRWSXQR�VSRQWDQR�²�QDOD]LPR�LK�
X�SULURGL�NDR�GLR�SULURGQH�YHJHWDFLMH��.RELOD��
� %URMQL� DXWRUL� � �3RSRYLþ� L�6WHUQLåD� ������%XQXåHYDF� HW� DO�� ������
2EUDGRYLþ�����������������������VX�LVWUDçLYDOL��ÁRUX�RYRJ�NUDMD��,VWUDçLYDQMD�
ELOMQRJ�IRQGD�X�+HUFHJ�1RYRP��%XQXåHYDF�HW�DO��������NRQVWDWRYDOD�VX�
GD���QD�RYRP�SRGUXĀMX�SULURGQR�UDVWH�����YUVWD�GHQGURÁRUH��GUYHþH��çEXQMH�
L�SRYLMXåH���GRN�VH�QD�]HOHQLP�SRYUåLQDPD�JDML�����YUVWH�L�QMLKRYH�IRUPH��
7DNRāH�VH�NRQVWDWXMH�GD�VH��QD�SRGUXĀMX�%RNH�.RWRUVNH��JDML�����FYMHWQD�
YUVWD���X�RYX�JUXSX�VX�VYUVWDQH�SHUHQH��MHGQRJRGLåQMH�L�GYRJRGLåQMH�YUVWH��
NDR�L�YUVWH�NRMH�VH�XRELĀDMHQR�JDMH�X�]DåWLþHQLP�XVORYLPD�WM��VREQH�YUVWH��
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� .DR� RVQRYQL� FLOM� LVWUDçLYDQMD� ELR� MH� SRSLV� ELOMQLK� YUVWD� NRMH� VH�
QDOD]H�QD�]HOHQLP�SRYUåLQDPD��X�+HUFHJ�1RYRP��EH]�RE]LUD�QD�NDWHJRULMX�
]HOHQH�SRYUåLQH�L�XĀHVWDORVW�QMLKRYRJ�SRMDYOMLYDQMD��
� ,VWUDçLYDQMH�MH�]DSRĀHWR��RG��YHþ�SRPHQXWRJ�UDGD�R�GHNRUDWLYQLP�
ELOMNDPD� X�%RNL�.RWRUVNRM� � �%XQXåHYDF� HW� DO�� ������� � L� RG� � REMDYOMHQH�
NQMLJH� SURI�� '�� 3RSRYLþD� L� � GLSO�LQJ�� $�� 6WHUQLåH� R� � ÁRUL� L� YHJHWDFLML�
KHUFHJQRYVNRJ�SRGUXĀMD��7DNRāH�VX�NRULåWHQL�UDGRYL�REMDYOMHQL�X�ĀDVRSLVX�
]D�QDXNX��NXOWXUX�L�XPMHWQRVW�Å%RND´��]DWLP�WHNVWRYL�REMDYOMHQL�X�QRYLQDPD�
L�ĀDVRSLVLPD�NRML�VX�L]OD]LOL�QD�WHULWRULML�%RNH�.RWRUVNH�X�SHULRGX�RG�������
GR�GDQDV��D�NRML�VH�QDOD]H�X�=DYLĀDMQRM�]ELUFL�*UDGVNH�ELEOLRWHNH�X�+HUFHJ�
1RYRP�
� ,VWUDçLYDQMH� DUKLYVNH� JUDāH� ELOR� MH� XVPMHUHQR� QD� LVWUDçLYDQMH�
GRNXPHQWDFLMH� =DYLĀDMQRJ� PX]HMD� NRMD� VH� RGQRVL� QD� XUHāHQMH� EDåWH��
QDEDYNX� VDGQLFD�� GHWHUPLQDFLMX� YUVWD������� %DåWD� =DYLĀDMQRJ� PX]HMD� MH��
WRNRP�åH]GHVHWLK�L�VHGDPGHVHWLK�JRGLQD�SURåORJ�YLMHND��ELOD�PDOD�ERWDQLĀND�
EDåWD��WM��NROHNFLMD�ELOMND��ĀXYHQD�SR�VYRMRM��XUHāHQRVWL�L�ERJDWVWYX�ELOMQLK�
YUVWD��6YDND�ELOMND�MH�LPDOD�VYRMX�SORĀLFX�VD�ODWLQVNLP�QD]LYRP��QDURGQLP�
QD]LYRP�L�]HPOMRP�SRULMHNOD��D�QHNH�RG� WLK�SORĀLFD� L�GDQDV�VH�ĀXYDMX�X�
PX]HMX��=D�RYR�LVWUDçLYDQMH�QDMYHþX�YULMHGQRVW�VX��LPDOL�VSLVNRYL�ELOMQLK�
YUVWD� ]DVDāHQLK� X� EDåWL� 0X]HMD� L� NRUHVSRQGHQFLMD� WDGDåQMHJ� GLUHNWRUD��
'XåDQD�3RSRYLþD��LQDĀH�SURIHVRUD�ERWDQLNH��VD�HPLQHQWQLP�VWUXĀQMDFLPD�
X�REODVWL��VLVWHPDWLNH�ELOMDND�%RWDQLĀNRJ�YUWD�SUL�8QLYHU]LWHWX�X�=DJUHEX���
L�VWUXĀQMDFLPD�L]�$UERUHWXPD�9ROĀML�SRWRN�X�6ORYHQLML�
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� ,VWUDçLYDQMH�VH��X�QDMYHþRM�PMHUL��RGQRVLOR�QD�XUEDQR�]HOHQLOR�X�+H�
UFHJ� 1RYRP� L� � REXKYDWLOR� ]HOHQH� SRYUåLQH� UD]QLK� NDWHJRULMD� VD�� QDUDYQR��
QH]DRELOD]QLP�XYLGRP�X�SULURGQX�YHJHWDFLMX� L�SULURGQH�XVORYH�NRML�YODGDMX�
QD�RYRP�SRGUXĀMX��6SLVDN�SULURGQLK�YUVWD���SUHX]HW�MH�L]�OLWHUDWXUH��L�XJODYQRP�
VH� RGQRVL� QD� SULURGQH� YUVWH� NRMH� VH�PRJX� QDþL� QD� QHXUHāHQLP� SRYUåLQDPD�
X�VDPRP�JUDGX� L�QHSRVUHGQRM�RNROLQL� �LDNR�VH� �X� OLWHUDWXUL�QDYRGH�QHNH�RG�
HQGHPVNLK� YUVWD� NRMH� UDVWX� X� SODQLQVNRP� ]DOHāX� L� NRMH� VX� REXKYDþHQH�
VSLVNRP���
� ,VWUDçLYDQH� VX� � YHþH� � MDYQH� ]HOHQH� SRYUåLQH� �SDUN� NRG� 6Y��$QWXQD��
2PODGLQVNL� SDUN�� ,OLMLQ� SDUN��� ]DWLP� SRYUåLQH� RNR� KRWHOD� L� EROQLFD� VD�
SRVHEQLP� RVYUWRP� QD� SRYUåLQH� QHNDGDåQMHJ� KRWHOD� ´%RNDµ� L� SRYUåLQH� RNR�
KRWHOD� ´6XQ� UHVRUWµ� �QHNDGDåML� KRWHOL� ´7RSODµ� L� ´&HQWDUµ��� � NDR� � QDMERJDWLML�



YUVWDPD�� ,]UDāHQH� SHM]DçQH� WDNVDFLMH� ]D� SDUN� QHNDGDåQMHJ� KRWHOD� Å%RND´��
EDåWH�*UDGVNRJ�PX]HMD��KRWHOD�Å,JDOR´�L�KRWHOD�Å6XQ�UHVRUW´��QHNDGDåQML�KRWHOL�
Å7RSOD´� L� Å&HQWDUµ�]D�QDXĀQH�VNXSRYH´�� WDNRāH�VX�SRVOXçLOL�NDR�RVQRYD�]D�
VDJOHGDYDQMH��RYH�SUREOHPDWLNH�
� 1D�NUDMX���LVWUDçLYDQMH�RYH�WHPH��GRSXQMHQR�MH�LVWUDçLYDQMLPD�ELOMQRJ�
IRQGD� � SULYDWQLK� YUWRYD�� ,VWUDçLYDQL� L� DQDOL]LUDQL� VX� VDPR� QHNL� RG� EURMQLK�
KHUFHJQRYVNLK�YUWRYD��D�NRML�VH�LVWLĀX�NYDOLWHWRP��L��ELOMQLP�ERJDWVWYRP��0HāX�
SULYDWQLP�YUWRYLPD�L]GYRMLOD�VX�VH�GYD�YUWD��3UYL�MH�YUW�SRURGLFH�æLYRMQRYLþ��X�
FHQWUX�+HUFHJ�1RYRJ��NRML�REXOXMH�L]X]HWQLP�ERJDWVWYRP�ULMHWNLK�ELOMQLK�YUVWD�
L�VRUWL��8�RYRP�YUWX�VH�QDOD]H�PQRJH�YUVWH�NRMH�VX�SUYL�SXW�NRQVWDWRYDQH�QD�
RYRP�SRGUXĀMX���'UXJL�SULYDWQL�YUW�VH�QDOD]L��X�.XPERUX��LDNR�WHN�X�]DVQLYD�
QMX��YHþ�VH�LVWLĀH�ULMHWNLP�YUVWDPD�NRMH�VH�GR�VDGD�QLVX�NRULVWLOH�X�R]HOHQMDYDQMX�
RYLK�SRGUXĀMD���
� ,VWUDçLYDQMD� QD� ,QWHUQHWX� VX� ELOD� XVPMHUHQD� QD� LVWUDçLYDQMH� YUVWD��
VLQRQLPD�� VLVWHPDWLNH� ELOMDND� LWG�� � 1DMĀHåþH� NRULåþHQ� L]YRU� VX� ELOL� ZZZ�
WKHSODQWOLVW�RUJ�L�ZZZ�ZLNLSHGLD�RUJ��� � �Å7KH�3ODQW�OLVW�²�ZRUNLQJ�OLVW�RI�DOO�
SODQWV´��MH�VDMW�QD�NRP�VH�PRJX�QDþL��LPHQD�ELOMQLK�YUVWD�VD�QD]QDNDPD�NRMD�
VX� LPHQD� SULKYDþHQD� D� NRMD� VX� VLQRQLPL�� NRMRM� IDPLOLML� SULSDGDMX�� 2YR� MH�
]DMHGQLĀNL�SURMHNDW�QL]D� HPLQHQWQLK�XVWDQRYD�X� VYLMHWX��7KH�5R\DO�%RWDQLF�
*DUGHQ� � .HZ��0LVVRXUL� %RWDQLFDO� *DUGHQ�� *OREDO� &RPSRVLWDH� � &KHFNOLVW��
���������� 8QLWHG� 1DWLRQV� 'HFDGH� RQ� %LRGLYHUVLW\�� ,/',6� ,QWHUQDWLRQDO�
/HJXPH�'DWDEDVH�	� ,QIRUPDWLRQ� VHUYLFH�� ,23,� ,QWHUQDWLRQDO� �2UJDQL]DWLRQ�
IRU�3ODQW� ,QIRUPDWLRQ��7KH�1HZ�<RUN�%RWDQLFDO�*DUGHQ�� ,QWHUQDWLRQDO�3ODQW�
1DPHV�,QGH[��&RQYHQWLRQ�RQ�%LRORJLFDO�'LYHUVLW\�L�PQRJH�GUXJH�
� 1DNRQ� � NRPSOHWLUDQMD� VSLVNRYD� L� XSRUHāLYDQMD� GRELMHQLK� UH]XOWDWD�
QDSUDYOMHQ� MH� SULYUHPHQL� VSLVDN� ELOMQLK� YUVWD� QD� SRGUXĀMX� +HUFHJ� 1RYRJ��
6SLVDN�QLMH�NRQDĀDQ�� MHU� VX�X]HWL� X�RE]LU� VDPR� UHSUH]HQWDWLYQL�REMHNWL�� GRN�
PQRåWYR��SULYDWQLK�YUWRYD��L�SRYUåLQD�RNR�VWDPEHQR�SRVORYQLK�REMHNDWD�QLMH�
LVWUDçLYDQR��1DURĀLWR�VH�WR�RGQRVL�QD�YUWRYH�NRML�VX�]DVQLYDQL�LOL�REQDYOMDQL�X�
]DGQMLK�GYDGHVHWDN�JRGLQD��8WLFDM�Å3UD]QLND�PLPR]H´�L�,]ORçEH�FYLMHþD��]DWLP��
PRJXþQRVW��XYR]D�UD]OLĀLWRJ��VDGQRJ�PDWHULMDOD���,WDOLMD��+UYDWVND�+RODQGLMD��
äSDQLMD���� L�PQRJL� GUXJL� IDNWRUL�� XWLFDOL� VX� QD� � UD]QRYUVQRVW� ELOMQRJ� IRQGD��
UD]YLMDQMH��MHGQRJ�VSHFLÀĀQRJ�RGQRVD�SUHPD�JDMHQMX�ELOMDND�L�VWYDUDQMH�MHGQH�
VOLNH�ÅJUDGD�YMHĀQRJ�]HOHQLOD�L�FYLMHþD´��
� .ULWHULMXP�SUHPD�NRMLPD�VH�YUåLR�SRSLV��MH�NDWHJRULMD�]HOHQH�SRYUåLQH�
SUHPD�

��6OXçEHQL�OLVW�&UQH�*RUH���������.ULWHULMXP�XĀHVWDORVWL�MDYOMDQMD��
NRML�VX�NRULVWLOL�DXWRUL�YHþ�QDYHGHQRJ�UDGD��YUOR�ULMHWNR��ULMHWNR��ĀHVWR�L�YUOR�
ĀHVWR��� � QLMH� X]HW� X� RE]LU�� MHU� FLOM� RYRJ� LVWUDçLYDQMD� MH� VDPR� VDJOHGDYDQMH�
SRVWRMHþLK� YUVWD� QD� ]HOHQLP� SRYUåLQDPD� VYLK� NDWHJRULMD� X� +HUFHJ� 1RYRP��



,VWUDçLYDQMH�XĀHVWDORVWL�SRMDYOMLYDQMD�L]LVNXMH�YHþH�L�GXJRWUDMQLMH�DQJDçRYDQMH��
NDR� L� LVWUDçLYDQMH� PQRJR� YHþHJ� EURMD� ]HOHQLK� SRYUåLQD�� 2EUDāHQL� SRGDFL��
XND]XMX� QD� XĀHVWDORVW� NRULåþHQMD� SRMHGLQLK� YUVWD� QD� UD]OLĀLWLP�NDWHJRULMDPD�
]HOHQLK�SRYUåLQD���
� 5DG� MH� X� GLJLWDOQRM� IRUPL� åWR� VWYDUD� RVQRYX� � ]D� GDOMH� LVWUDçLYDQMH� L�
REUDGX�SRGDWDND��]D�L]UDGX�NDWDVWUD�]HOHQLOD�+HUFHJ�1RYRJ�L�GDMH�PRJXþQRVW���
VWYDUDQMD�UD]OLĀLWLK�QLYRD�UD]UDGH�RYRJ�UDGD���)RWRJUDÀMH�ELOMQLK�YUVWD�VQLPOMHQH�
VX�QD�]HOHQLP�SRYUåLQDPD�X�+HUFHJ�1RYRP�RG�VWUDQH�DXWRUD�WHNVWD�
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� 3UHPH�SRGDFLPD�NRML� VX�REMDYOMHQL�X� UDGX�´'HNRUDWLYQH�ELOMNH�%R�
NRNRWRUVNRJ�]DOLYD�L�QMLKRY�]QDĀDM�X�WXUL]PXµ����%XQXåHYDF�HW�DO������������QD�
WHULWRULML�RSåWLQH�+HUFHJ�1RYL��VH�JDML�����YUVWH�GHQGURÁRUH��GUYHþH��çEXQMH�
L� SRYLMXåH�� XNOMXĀXMXþL� WX� L� QMLKRYH� QLçH� VLVWHPDWVNH� NDWHJRULMH� SRGYUVWH��
YDULMHWHWH�L�IRUPH���L�����YUVWD�FYLMHþD��X�RYX�JUXSX�VX�XNOMXĀHQH��SHUHQVNH��
VREQH��GYRJRGLåQMH�L�MHGQRJRGLåQMH�YUVWH����,VWUDçLYDQMH�ELOMQLK�YUVWD�JUXSLVDQR�
MH� SUHPD� PMHVWX� QD� NRP� VX� NRQVWDWRYDQH� L� SUHPD� XĀHVWDORVWL� QMLKRYRJ�
SRMDYOMLYDQMD�� 7DNR� VX� L]GYRMHQH� JUXSDFLMH� YUVWD� ]DELOMHçHQLK� X� � SULURGQLP�
]DMHGQLFDPD�� YUVWH� ]DELOMHçHQH� X� åXPVNLP� NXOWXUDPD� L� YUVWH� QD� ]HOHQLP�
SRYUåLQDPD�QDVHOMD��9UVWH�NRMH�VX�]DELOMHçHQH�QD�]HOHQLP�SRYUåLQDPD�QDVHOMD�
SRGLMHOMHQH� VX� SUHPD� XĀHVWDORVWL� QMLKRYRJ� SRMDYOMLYDQMD� QD�� YUOR� ULMHWNR��
ULMHWNR��ĀHVWR�L�YUOR�ĀHVWR�NRULåþHQH�YUVWH��.ULWHULMXP�XĀHVWDORVWL�SRMDYOMLYDQMD�
VH� WDNRāH� NRULVWLR� ]D� XNUDVQH� YUVWH� NRMH� VH� NRULVWH� NDR� FYLMHþH� QD� ]HOHQLP�
SRYUåLQDPD��8�UDGX�VH�NRQVWDWXMH�GD� �RG�XNXSQRJ�EURMD�ELOMDND�QD�]HOHQLP�
SRYUåLQDPD� QDMYHþL� SURFHQDW� GROD]L� QD� YUOR� ULMHWNH� L� ULMHWNH� ELOMNH�� GRN� VH�
YHRPD�PDOL�SURFHQDW�SULURGQLK�ELOMQLK�YUVWD�NRULVWL�]D�R]HOHQMDYDQMH�SR�YUåLQD���
� .DR� MHGDQ� RG� QDMFLWLUDQLMLK� L]YRUD� ]D� LVWUDçLYDQMH� ELOMQLK� YUVWD� QD�
]HOHQLP� SRYUåLQDPD� +HUFHJ� 1RYRJ�� VPDWUD� VH� NQMLJD� ´)ORUD� L� YHJHWDFLMD�
KHUFHJQRYVNRJ�SRGUXĀMDµ�SURI��'XåDQD�3RSRYLþD� L� �GLSO�� LQJ��$QWD�6WHUQLåH�
REMDYOMHQD�������JRGLQH�� �8�RYRM�NQML]L� �DXWRUL�RSLVXMX�����ELOMQLK�YUVWD�RG�
ĀHJD�����NRMH�UDVWX�X�SULURGL�����YUVWD�NRMH�VH�X]JDMDMX�UDGL�QMLKRYLK�SURL]YRGD��
L�����GHNRUDWLYQH�YUVWH��NRQVWDWRYDQH�QD�]HOHQLP�SRYUåLQDPD�JUDGD��$NFHQDW�
RYH�NQMLJH��MH��QD�XNUDVQLP�ELOMNDPD�X�SDUNRYLPD�L�YUWRYLPD�+HUFHJ�1RYRJ�
� 1L]� ĀODQDND� GU�� 0HODQLMH� 2EUDGRYLþ�� REMDYOMHQLP� X� JRGLåQMDNX�
´%RNDµ�����������������������RGQRVL�VH�QD�SULURGQH�YUVWH�]DELOMHçHQH�X�+HUFHJ�
1RYRP�L�QMHJRYRM�RNROLQL�� �8�RYLP�UDGRYLPD�]DELOMHçHQR�MH� L� �RSLVDQR� ����
ELOMQH�YUVWH�
� 6SLVNRYL� YUVWD� NRMH� VX� ELOH� ]DVDāHQH� X� EDåWL� =DYLĀDMQRJ� PX]HMD��
SUHGVWDYOMDMX�RGOLĀQX�RVQRYX�]D�LVWUDçLYDQMH��,]UDGLR�LK�MH�SURI�'XåDQ�3RSRYLþ��



WDGDåQML�GLUHNWRU�=DYLĀDMQRJ�PX]HMD��D�LQDĀH�SURIHVRU�ERWDQLNH��=DELOMHçHQR�MH�
����ELOMQLK�YUVWD��0HāXWLP��RYL�VSLVNRYL�VX�UDāHQL�SULMH�RWSULOLNH�SHGHVHW�JRGLQD��
2G� WDGD�GR�GDQDV��QDXND�VH� UD]YLMDOD��D� WLPH� L�VLVWHPDWLND�ELOMQLK�YUVWD��SD�VX�
PQRJH� GRELOH� QRYH� QD]LYH�� SULNOMXĀHQH� GUXJLP� ELOMQLP� URGRYLPD�� VYUVWDQH� X�
GUXJH�ELOMQH� IDPLOLMH�� åWR� MH� VYH� VNXSD�XQLMHOR�GRVWD�QHGRXPLFD�X� WRNX� L]UDGH�
VSLVND��1HND� RG� WLK� LPHQD� VX� RVWDYOMHQD� RQDNR� � NDNR� LK� MH� QDSLVDR� DXWRU� � VD�
QDSRPHQRP� GD� QLMH� XWYUāHQR� QD� NRMX� MH� YUVWX� DXWRU� PLVOLR� � SRG� RGUHāHQLP�
LPHQRP��=D�QHNH�YUVWH�VH�PRçH�XWYUGLWL�QD�NRMH�VH�ELOMNH�RGQRVL�QHNL�QD]LY�MHU�MH�
DXWRU�SLVDR�QDSRPHQH�JGMH�MH�QDEDYOMHQD�LOL�NR�MH�SRNORQLR�RGUHāHQX�ELOMNX�
� 3RPRþ�X�UMHåDYDQMX�QDVWDOLK�SUREOHPD�MH�SRWUDçHQD�QD�VDMWRYLPD�ZZZ�
WKHSODQWOLVW�RUJ� L�ZZZ�ZLNLSHGLD�RUJ�� ��SRVHEQR�X�GLMHOX�XVNODāLYDQMD�QDXĀQLK�
LPHQD�� VLQRQLPD� L� IDPLOLMD�� NDR� L� LQGHQWLÀNDFLMH� SRMHGLQLK� QHSR]QDWLK� YUVWD��
7DĀQR� L� SUHFL]QR� GHWHUPLQLVDQMH� YUVWD� WUHED� GD� SUHGVWDYOMD� MHGDQ� RG� EXGXþLK�
LVWUDçLYDQMD�VWUXĀQMDND�L]�REODVWL�VLVWHPDWLNH��
� 0U�$QWH�6WHUQLåD�X�VWXGLML��Å

´��UDāHQRM��]D�SRWUHEH�L]UDGH�*83�D�2SåWLQH�+HUFHJ�1RYL��QDYRGL�VDPR�
]QDĀDMQH�SULURGQH�YUVWH� �� GRN� � VH�X� UDGX�Å

EDYL� VDPR��
URGRP�$FDFLD��WM��RQR�åWR�VH�NRG�QDV��SRSXODUQR��L�SRJUHåQR��]RYH�PLPR]D�

5(=8/7$7,������

� ,VWUDçLYDQMLPD��ELOMQLK�YUVWD��QD�]HOHQLP�SRYUåLQDPD��X�+HUFHJ�1RYRP�
MH�NRQVWDWRYDQR������YUVWD��QD�MDYQLP�]HOHQLP�SRYUåLQDPD��GRN�MH��QD�]HOHQLP�
SRYUåLQDPD�RJUDQLĀHQH�QDPMHQH��SRYUåLQH�RNR�KRWHOD�L�]GUDYVWYHQLK�XVWDQRYD�������
]DELOMHçHQR������UD]OLĀLWLK�ELOMQLK�YUVWD��1DMYHþH�ERJDWVWYR�ELOMQLK�YUVWD��VH�QDOD]L�
X�SULYDWQLP��YUWRYLPD�²�LVWUDçLYDQMLPD�VX�]DELOMHçHQH�����UD]OLĀLWH�ELOMQH�YUVWH�L�
QMLKRYL�YDULMHWHWL��IRUPH�L�VRUWH��2YL�SRGDFL��QLVX�NRQDĀQL�MHU�MH�LVWUDçLYDQ�VDPR�
MHGDQ�PDQML�GLR�]HOHQLK�SRYUåLQD�+HUFHJ�1RYRJ��0QRåWYR�SULYDWQLK�YUWRYD��QLMH�
REXKYDþHQR� �QLMHGQD� SRYUåLQD� QD� KHUFHJQRYVNRM� ULYLMHUL� QLMH� LVWUDçLYDQD���� WH�
VH�QH�PRçH�ND]DWL�GD�QHNL�RG�QMLK��PD�NDNR�PDOL�ELR��QH�SRVMHGXMH� � MRå�QHNX��
QH]DELOMHçHQX� ELOMQX� YUVWX�� 3RVHEQR� VH� WR� RGQRVL� QD� ELOMNH� NRMH� VH� JDMH� X�
]DåWLþHQRP�SURVWRUX��7DNRāH�� EURMQH� YUVWH� L]� SRURGLFD� NDNWXVD�� QLVX� SUHFL]QR�
GHWHUPLQLVDQH��WH�MH�QMLKRY�EURM�VLJXUQR�PQRJR�YHþL�
� 1D�RVQRYX��QDYHGHQH�OLWHUDWXUH��QD�RYRP�SRGUXĀMX�MH�]DELOMHçHQR�����
SULURGQLK��DXWRKWRQLK���ELOMQLK�YUVWD�NRMH�VH�VYUVWDYDMX�X������URGD�L����IDPLOLMD���
1DçDORVW�� YHRPD�PDOR� SULURGQLK� ELOMQLK� YUVWD� VH� NRULVWL� X� R]HOHQMDYDQMX� � L� WR�
QDMĀHåþH��

��2G�SULURGQLK�YUVWD�MRå�VX�QD�MDYQLP�L�SULYDWQLP�SRYUåLQDPD��



L� WR� YHRPD� ULMHWNR�� VDāHQH��

,DNR�VX�DXWRUL�UDGD
´��NDR�MHGDQ�RG�]DNOMXĀDND�QDSLVDOL�GD�VH�WUHEDMX�NRULVWLWL�SULURGQH�

YUVWH�]D�R]HOHQMDYDQMH�SURVWRUD�� WR� VH�QLMH�SRåWRYDOR��7DNR�VX�VH� VDGLOH�SDOPH�
YUVWD� �L� ��

�����=D�çLYH�RJUDGH�VH�QDMĀHåþH�NRULVWLR�� �
LOL� � D� X�QRYLMH� YULMHPH�
LOL� ��XPMHVWR�QDSU�� ���NRML�MH�
SULURGQD�YUVWD��åWR�]QDĀL�GD�MH�SULODJRāHQ�QD�NOLPDWVNH�XVORYH�L�GREUR�SRGQRVL�
YLVRNH� OMHWQMH� WHPSHUDWXUH� L�GXçH�VXåQH�SHULRGH��D� WDNRāH� UHGRYQR�RUH]LYDQMH��
,PDPR�SULPMHU�X�QHSRVUHGQRP�RNUXçHQMX��'XEURYQLN��GD�VH�NRULåþHQMH�SULURGQLK�
YUVWD��QD�MDYQLP�]HOHQLP�SRYUåLQDPD�GDOHNR�YLåH�LVSODWL��L�X�GHNRUDWLYQRP�L�X�
ÀQDQVLMVNRP�VPLVOX�



� 1HNH� RG� YUVWD� NRMH� VH� QDYRGH� NDR� NXOWXUQR� ELOMH� X� YUWRYLPD�� VDPR� VH�
VSRQWDQR�UD]PQRçDYDMX�NDR��

� 3RVHEQX� JUXSX� ELOMDND� ĀLQH� DORKWRQH� YUVWH�� NRMH� VX� VH� X� WROLNRM� PMHUL�
SULODJRGLOH�SRVWRMHþLP�NOLPDWVNLP�XVORYLPD�WH�VH�YHRPD�EU]R�åLUH��3RåWR�QHPDMX�
SULURGQLK�QHSULMDWHOMD��VHP��ĀRYMHND���SRODNR�SRVWDMX�YHOLND�SULMHWQMD�SRWLVNXMXþL�
RVWDOH�ELOMQH�YUVWH���3ULMH�VYHJD�WR�VH�RGQRVL�QD�YUVWH��� �

� � ��V\Q�
��NRMH�SRODNR�RVYDMDMX�MDYQH�L�QHXUHāHQH�SRYUåLQH�

� .DR� LQYD]LYQH� YUVWH� VH�PRJX� MRå� VPDWUDWL� L� YUVWH� �
�� �� � ��� � ��6MHPH�

RYLK� YUVWD� MH� � MDNR� NOLMDYR� L�PRçH� SURNOLMDWL� L� X� YHRPD� QHSRYROMQLP� XVORYLPD�����
8�RYX�JUXSX� �ELOMDND�PRçHPR�VYUVWDWL� L� �/��NRMD�VH� �VSRQWDQR�
UD]PQRçDYD� L� WR�QD�QHNLP�YHRPD�QHSULVWXSDĀQLP�PMHVWLPD�NDR�åWR� MH� � OLWLFD�VD�
NDSHORP�6Y��$QH�QD�6DYLQL��QD�JUDQLĀQRP�SUHOD]X�QD�.RELOL�L�QD�RVWUYX�0DPXOD�

��V\Q� �



� 9UVWH� � NRULåþHQH� QD� VYLP� NDWHJRULMDPD� ]HOHQLK� SRYUåLQD�
VX��

� 8�LVWUDçLYDQRM�OLWHUDWXUL�L�DUKLYVNRM�JUDāL�QDOD]H�VH�L�LPHQD�ELOMQLK�
YUVWD� NRMD� GDQDV� YLåH� QLVX� X� XSRWUHEL� �LOL� VX� PRçGD�� VDPR� SRJUHåQR�
QDSLVDQD"��� � WDNR� GD� MH� � RVWDOR� ��� LPHQD� QHLQGHQWLILNRYDQLK� ELOMQLK�
YUVWD� WM��QLMH�XWYUāHQR� �NRMH�ELOMQH�YUVWH� �VH� �NULMX�SRG�GDWLP�LPHQLPD��

����

=D�QHNH�YUVWH�VH�SUHWSRVWDYOMD�
PRJXþQRVW� LQGHQWLILNDFLMH� QD� RVQRYX� ]DELOMHåNL� DXWRUD� �'�3RSRYLþ��
RGDNOH�MH�QHND�ELOMND�QDEDYOMHQD��



� 8SRUHāXMXþL�GRELMHQH�SRGDWNH�L]�OLWHUDWXUH�VD�RQLPD�GRELMHQLP�WRNRP�
LVWUDçLYDQMD�QD�WHUHQX���XWYUāHQR�MH�GD�QD�LVWUDçLYDQLP�]HOHQLP�SRYUåLQDPD�QLVX�
]DELOMHçHQH�VOLMHGHþH��ELOMQH�YUVWH�������D�NRMH�VH�QDYRGH�X�LVWUDçLYDQRM�OLWHUDWXUL����





� 1RYR� ]DELOMHçHQH� ELOMQH� YUVWH� � QD� ]HOHQLP� SRYUåLQDPD� VYLK�
NDWHJRULMD��DOL��QDMYHþLP�GLMHORP�QD�SULYDWQLP�SRYUåLQDPD��VX�VOLMHGHþH��������





� 9DçQR�MH�MRå�MHGQRP�QDJODVLWL�GD�GRELMHQL�SRGDFL�VLJXUQR�QLVX�NRQDĀQL��
MHU�VX�REUDāLYDQH�VDPR�QHNH�UHSUH]HQWDWLYQH�]HOHQH�SRYUåLQH�X�+HUFHJ�1RYRP��
ÿDN�L�QD�LVWUDçLYDQLP�SRYUåLQDPD��SRVWRMH�QHGHWHUPLQLVDQH�ELOMQH�YUVWH��QSU��
NDNWXVL�L�VXNXOHQWL�X�SULYDWQLP�YUWRYLPD��ĀLMD�GHWHUPLQDFLMD�WHN�VOLMHGL�

',6.86,-$�

8� REUDāLYDQRM� OLWHUDWXUL� VH� RSLVXMH� ���� SULURGQLK� YUVWD� NRMH� UDVWX� X�
+HUFHJ�1RYRP�L�QMHJRYRP�QHSRVUHGQRP�RNUXçHQMX��



8� UDGX� ´'HNRUDWLYQH� ELOMNH� ERNRNRWRUVNRJ� ]DOLYD� L� QMLKRY� ]QDĀDM� X�
WXUL]PXµ����%XQXåHYDF�HW�DO����������NRQVWDWRYDQR�MH�GD�VH�QD�WHULWRULML�
RSåWLQH� +HUFHJ� 1RYL� QDOD]H� ���� YUVWH� GHQGURÁRUH� �GUYHþH�� çEXQMH� L�
SRYLMXåH���XNOMXĀXMXþL�WX�L�QMLKRYH�QLçH�VLVWHPDWVNH�NDWHJRULMH��SRGYUVWH��
YDULMHWHWH�L�IRUPH���L�����YUVWD�FYLMHþD��XNOMXĀHQH�VX�SHUHQVNH��VREQH��
GYRJRGLåQMH�L�MHGQRJRGLåQMH�YUVWH���åWR�MH�XNXSQR�����ELOMQLK�YUVWD�

,VWUDçLYDQMLPD� � ELOMQLK� YUVWD� � QD� ]HOHQLP� SRYUåLQDPD� � X� +HUFHJ�
1RYRP� MH� NRQVWDWRYDQR� � ���� YUVWD� � QD� MDYQLP� ]HOHQLP� SRYUåLQDPD��
GRN� MH� � QD� ]HOHQLP� SRYUåLQDPD� RJUDQLĀHQH� QDPMHQH� �SRYUåLQH� RNR�
KRWHOD� L� ]GUDYVWYHQLK� XVWDQRYD������ � ]DELOMHçHQR� � ���� UD]OLĀLWLK� ELOMQLK�
YUVWD��1DMYHþH�ERJDWVWYR�ELOMQLK�YUVWD��VH�QDOD]L�X�SULYDWQLP��YUWRYLPD�
²� LVWUDçLYDQMLPD� MH� ]DELOMHçHQR� � ���� UD]OLĀLWH� ELOMQH� YUVWH� L� QMLKRYLK�
YDULMHWHWD��IRUPL�L�VRUWL�

9HRPD� PDOR� SULURGQLK� YUVWD� VH� NRULVWL� ]D� R]HOHQMDYDQMH� SRYUåLQD� X�
XUEDQRP�GLMHOX�JUDGD��2G����� �YUVWD�QD� MDYQLP�]HOHQLP�SRYUåLQDPD��
VDPR����VX�DXWRKWRQH�ELOMQH�YUVWH��åWR�MH�������LOL�������RG�XNXSQRJ�
EURMD�]DELOMHçHQLK�

,VWUDçLYDQMH�MH�XND]DOR�L�QD�ĀLQMHQLFX�GD�QD�MDYQLP�]HOHQLP�SRYUåLQDPD�
QHPD�QLMHGQRJ� VWDEOD� L]� URGD�$FDFLD� LOL� NDNR� LK� SRJUHåQR�� QD]LYDPR�
ÅPLPR]D´�LDNR�MH�+HUFHJ�1RYL�SR]QDW�SR�Å3UD]QLNX�PLPR]H´�

=DKYDOMXMXþL�EODJRM�NOLPL��PQRJH�ELOMQH�YUVWH�NRMH�VH�JDMH�X�VDNVLMVLMDPD��
X�+HUFHJ�1RYRP�VX�QD�RWYRUHQRP�� L� WR�XJODYQRP�EH]�LNDNYH�]DåWLWH�
WRNRP�]LPH��NDR�QSU��

�L�QL]�GUXJLK�

8RĀDYD�VH�VPDQMHQMH�EURMD�SHUHQVNLK�FYLMHWQLK�YUVWD� L�SRNULYDĀD� WOD� L�
YUVWD�QD�MDYQLP�]HOHQLP�SRYUåLQDPD�L�SRYUåLQDPD�RJUDQLĀHQH�QDPMHQH�

0QRJLK� YUVWD� GDQDV�� � QDçDORVW�� YLåH� QHPD�� 7DNR� MH� VOXĀDM� VD� YUVWRP�
NRMX� QDYRGL� äXPDUVND� HQFLNORSHGLMD� �� ERQERQ� GUYHWRP� �

����NRMH�MH�UDVOR�X�YUWX�6SDODWLQD�L�MRå�XYLMHN�çLYH��VYMHGRFL�
QMHJRYRJ�SRVWRMDQMD��8�REUDāLYDQRM� � OLWHUDWXUL�VH�SRPLQMX�XNXSQR����
YUVWH�NRMLK�GDQDV�YLåH�QHPD�QD�]HOHQLP�SRYUåLQDPD��WM�QLVX�]DELOMHçHQD�
RYLP�LVWUDçLYDQMHP��



8� SURWHNOLK� ��� JRGLQD� XYH]HQR� MH� L� ]DVDāHQR� PQRJR� QRYLK� YUVWD��
=DELOMHçHQR� MH� � ���� QRYLK� YUVWD� L� QMLKRYLK� YDULMHWHWD�� =D� QHNH� MH�
QDYHGHQR� GD� VH� JDMH� � PQRJH� VRUWH�� DOL� QLVX� SRVHEQR� L]GYDMDQH� X�
WDEHOL��WH�EL�EURM�QRYLK�YUVWD�ELR�PQRJR�YHþL��QSU�� ��
VD� UD]OLĀLWLP�ERMDPD� FYLMHWD� �ELMHOL�� çXWL�� WDPQRFUYHQL�� LOL� OLVWD�� ]DWLP�

�UD]OLĀWH�ERMH�FYLMHWD��RUDQç��çXWL��ELMHOL��FUYHQL��L�
OLVWD���1DMSRSXODUQLMH��L�QDMĀHåþH�VDāHQH��X�SRVOMHGQMH�GYLMH�WUL�GHFHQLMH��
VX�YUVWH�L]�URGD �

1D�QHXUHāHQLP�SRYUåLQDPD��X�XUEDQL]RYDQRP�GLMHOX��VH�QDOD]L�SULURGQD�
YHJHWDFLMD�� RG� �� L� GU��
2YH�SRYUåLQH�VYH�YLåH�RVYDMD�MDNR�LQYD]LYQD�YUVWD�

��NRMD�QD�SRMHGLQLP�ORNDFLMDPD�SRWSXQR�SUHNULYD�SRYUåLQX��1D�
VMHQRYLWLP�PMHVWLPD�UDåLULOD�VH� ��WDNRāH�
LQYD]LYQD� YUVWD�� 1D� MXçQRM� SDGLQL� LVSRG�'YRUDQH� Å3DUN´� L� QD� SDGLQL�
LVSRG� SDUND� Å%RNH´� WM� *UDGVNH� NDIDQH�� åLUL� VH� LQYD]LYQD� SX]DYLFD�

���NRMD�MH�SUHNULOD�VYD�VWDEOD�XVOLMHG�ĀHJD�VH�VXåH�

8NXSDQ�EURM�YUVWD�NRMH�VH�QDOD]H�QD�]HOHQLP�SRYUåLQDPD��YMHURYDWQR��
QLMH� NRQDĀDQ� MHU� MH� LVWUDçLYDQMH� ELOR� RJUDQLĀHQR� QD� UHSUH]HQWDWLYQH�
]HOHQH�SRYUåLQH�+HUFHJ�1RYRJ��7DNR�MH�]DELOMHçHQR������ELOMQLK�YUVWD�
QD�]HOHQLP�SRYUåLQDPD�VYLK�NDWHJRULMD��2G�WRJ�EURMD�����VX�SULURGQH��
��� VX� ]DELOMHçHQH� X� OLWHUDWXUL�� DOL� QLVX� SURQDāHQH� WRNRP� LVWUDçLYDQMD���
]DWLP����NRMH�QLVX�LQGHQWLÀNRYDQH��GRN�MH�QRYR]DELOMHçHQLK�YUVWD�����
�GUYHþH��çEXQMH��SRYLMXåH��SHUHQH��NDNWXVL��MHGQRJRGLåQH�L�GYRJRGLåQMH�
FYLMHþH��VDNVLMVNH�YUVWH���7DNR�VH�GROD]L�GR�EURMD�����YUVWH��NRMH�VH�JDMH�
QD�]HOHQLP�SRYUåLQDPD�X�+HUFHJ�1RYRP�

'RELMHQL�SRGDFL�QLVX� L� NRQDĀQL�SRGDFL�� MHU� LVWUDçLYDQMD� WUHED�SURåLULWL�
QD� MRå�PQRJH�GUXJH�]HOHQH�SRYUåLQH��D�SRVHEQR� �QD� �SULYDWQH�YUWRYH��
,]UDGRP�NDWDVWUD�]HOHQLOD�+HUFHJ�1RYRJ�GRELOD�EL�VH�SRWSXQLMD�VOLND��D�
EURM��JDMHQLK�YUVWD�EL�VH�VLJXUQR�SRYHþDR�

6DJOHGDYDQMH� ERJDWVWYD� ELOMQLK� YUVWD� JDMHQLK� QD� SRGUXĀMX� +HUFHJ�
1RYRJ��SUHGVWDYOMD�SUYL�NRUDN�X�LVWUDçLYDQMX�L�VWYDUDQMX�NDWDVWUD�]HOHQLOD��
]DWLP�PRçH� GD� EXGH� RVQRYD� ]D� ]DåWLWX� SRMHGLQLK� ]HOHQLK� SRYUåLQD� LOL�
SRMHGLQDĀQLK�HJ]HPSODUD�L]X]HWQLK�NDUDNWHULVWLND��LWG���



=$./-8ÿ$.

� 1D�]HOHQLP�SRYUåLQDPD�X�+HUFHJ�1RYRP�JDML�VH�YHOLNL�EURM�UD]OLĀLWLK�
ELOMQLK� YUVWD�� 1DMYHþH� ERJDWVWYR� � MH� X� SULYDWQLP� YUWRYLPD�� ĀLML� YODVQLFL� VD�
YHOLNRP�OMXEDYOMX� L�SRVYHþHQRåþX�� UDGH�QD�QMLKRYRP�XQDSUHāHQMX� � L� OMHSRWL��
8�LVWR�YULMHPH�WR�ERJDWVWYR�VH�QH�RVOLNDYD�QD�MDYQLP�SRYUåLQDPD��WH��Å*UDG�
FYLMHþD�L�]HOHQLOD´���PRUD�GD�XORçL�YLåH�QDSRUD�GD�EL�PRJDR�L�GDOMH�GD�QRVL�RYDM�
QD]LY�



/,7(5$785$�

��� 3URI�� 'U�� 7�� %XQXåHYDF�� SURI�� GU�� (�� 9XNLþHYLþ�� SURI�� 'U�� 2��
0LMDQRYLþ��LQJ��$QWH�6WHUQLåD��PU��)��ŽDNRQRYLþ��Å

´��%RND��]ERUQLN�UDGRYD�
L]�QDXNH��NXOWXUH� L�XPMHWQRVWL�� ���,,�� UDGRYL� VD� VLPSR]LMXPD�Å3ULURGQD�
ERJDWVWYD�%RNH�.RWRUVNH�L�WXUL]DP´��������+HUFHJ�1RYL��VWU���������

��� 3URI�GU��2OJD�0LMDQRYLþ��Å
´��%RND��]ERUQLN�UDGRYD�L]�QDXNH��NXOWXUH�L�XPMHWQRVWL�����,,��

UDGRYL�VD�VLPSR]LMXPD�Å3ULURGQD�ERJDWVWYD�%RNH�.RWRUVNH� L� WXUL]DP´��
������+HUFHJ�1RYL��VWU���������

��� 'XåDQ� 3RSRYLþ�� $QWH� 6WHUQLåD�� Å
´���62�+HUFHJ�1RYL�L�7XULVWLĀNL�VDYH]�%RNH�.RWRUVNH��+HUFHJ�

1RYL�������
��� ,QJ�$QWH� 6WHUQLåD�� � Å

´�� %RND�� ]ERUQLN�
UDGRYD� L]� QDXNH�� NXOWXUH� L� XPMHWQRVWL�� ���,,�� UDGRYL� VD� VLPSR]LMXPD�
Å3ULURGQD�ERJDWVWYD�%RNH�.RWRUVNH�L�WXUL]DP´��������+HUFHJ�1RYL��VWU�
��������

��� ������������� �������������� �� -XJRVORYHQVNL� OHNVLNRJUDIVNL�
]DYRG��=DJUHE��0&0/;;;��NQM�,�VWU������NQM�,,�VWU�����������

��� 'XåDQ� 3RSRYLþ�� NRUHVSRQGHQFLMD�� GRNXPHQWD� L]� DUKLYD�� SORĀLFH� VD�
QD]LYLPD�ELOMDND��$UKLY�+HUFHJ�1RYRJ��=DYLĀDMQL�PX]HM

��� 0HODQLMD�2EUDGRYLþ��9HUD�%XGDN�� ��
%RND�� ]ERUQLN� UDGRYD� L]� QDXNH�� NXOWXUH� L� XPMHWQRVWL�� ���,,�� UDGRYL� VD�
VLPSR]LMXPD� Å3ULURGQD� ERJDWVWYD� %RNH� .RWRUVNH� L� WXUL]DP´�� ������
+HUFHJ�1RYL��VWU���������

��� 'U�� 0HODQLMD� 2EUDGRYLþ�� Å
´ Å%RND´��]ERUQLN�UDGRYD�L]�QDXNH��NXOWXUH�L�XPMHWQRVWL��EU������

��������������
��� 'U��0HODQLMD�2EUDGRYLþ��Å

´��Å%RND´��]ERUQLN�UDGRYD�L]�QDXNH��NXOWXUH��L�XPMHWQRVWL��EU�����
����VWU������������������+HUFHJ�1RYL

����'U��0HODQLMD�2EUDGRYLþ��Å�
´�����Å%RND´�]ERUQLN�UDGRYD�L]�QDXNH��

NXOWXUH�L�XPMHWQRVWL��EU�����VWU������������������+HUFHJ�1RYL
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