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1$&,21$/,1,$,�352-(.7$,��$QWLNRUXSFLQL SURJUDP WREXOLQLPDV�LU�VNODLGD�������P���5 P MDV�±�âYLHWLPR�NDLWRV�IRQGDV��3URMHNWR�WLNVODV�±�XJG\WL�YHUW\ELQHV�QXRVWDWDV�LU�SO WRWL�JHE MLPXV��UHLNDOLQJXV�VXVLIRUPXRWL�MDXQ åPRQLEHL� M XJG\WRM SLOLHWLQHL� SR]LFLMDL� NRUXSFLMRV� DWåYLOJLX�� 3URMHNWDV� W V ���������� P�� Y\NG\WR� SURMHNWR�ÄâYLHWLPDV�SULHã�NRUXSFLM ³ YHLNO LU� VLHN XåWLNULQWL� WROLPHVQ DQWLNRUXSFLQLR�XJG\PR�VNODLG EHQGURMR�ODYLQLPR�PRN\NORMH��9\NGDQW�SURMHNW SDUHQJWD�PHWRGLQ PHGåLDJD�PRN\WRMDPV�� VXNXUWD� NYDOLILNDFLMRV�WREXOLQLPR� SURJUDPD� Ä$QWLNRUXSFLQLR� XJG\PR� JDOLP\E V EHQGURMR� ODYLQLPR� PRN\NORMH³�� SDUHQJWL� ãLRV�SURJUDPRV�OHNWRULDL����%HQGUDGDUELDYLPR�SDPRNRV�NRDOLFLMRV�VWLSULQLPXL������������P���5 P MDV�±�%DOWLMRV�$PHULNRV�SDUWQHU\VW V SURJUDPD��3URMHNWR� Y\NG\WRMRV� ±� QHY\ULDXV\ELQ V RUJDQL]DFLMRV�� 192� NRDOLFLMRV� Ä1DXMRV� -XQJW\V³� VWHLJ MRV��3URMHNWR� WLNVODV� ±� VLHNWL� NROHJLDODXV�� NRQVWUXNW\YDXV�� VNDLGUDXV� LU� DLãNDXV�192� LU� YDOVW\ELQL ãYLHWLPR�LQVWLWXFLM EHQGUDGDUELDYLPR�� VYDUVWDQW� ãYLHWLPR� GRNXPHQWXV� LU� SULLPDQW� YLVXRPHQHL� VYDUELXV�VSUHQGLPXV�EHL�JHULQDQW�ãYLHWLPR�SDVODXJ NRN\E � 3URMHNWR�Y\NG\PR�PHWX�SDVLUDã\WD�NRDOLFLMRV� LU�/5�âYLHWLPR�LU�PRNVOR�PLQLVWHULMRV�EHQGUDGDUELDYLPR�VXWDUWLV��NRDOLFLMRV�DWVWRYDL�GDO\YDYR�PRN\PXRVH�DSLH�VWUXNW ULQLXV�IRQGXV�LU�JDOLP\EHV�GDO\YDXWL�SURMHNWXRVH����0RNVOHLYLDL�PRNVOHLYLDPV��VDYLWDUSLR�SDJDOED� YHLNLDQW�PRN\PRVL�VXQNXPXV������������P���5 P MDV�±�3DVDXOLR�EDQNDV��/LHWXYRV�VN\ULXV���3URMHNWR�WLNVODV�±�SDVNDWLQWL�PRNVOHLYLXV�VLHNWL�JHUHVQL PRN\PRVL�UH]XOWDW � XJG\WL�M WHLJLDP QXRVWDWPRN\NO LU� PRN\P VL�� PDåLQWL� DWVLOLHNDQþL M � QHSULVLWDLNDQþL M SULH� PRN\NORV� UHLNDODYLP PRNVOHLYLVRFLDOLQ V DWVNLUWLHV� UL]LN � XJG\WL� PRNVOHLYL LU� PRN\WRM EHQGUDGDUELDYLPR� J GåLXV�� VNDWLQWL� W Y
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VLUDXNLP XJG\PR�SUREOHP VSUHQGLP � SURMHNW VLMXQJ ���PRN\WRM LU����PRNVOHLYL Lã���9LOQLDXV�EHQGURMR�ODYLQLPR�PRN\NO �3URMHNWR� PHWX� RUJDQL]XRWL� SUDNWLQLDL� XåVL PLPDL� PRN\WRMDPV� LU� PRNVOHLYLDPV�SDJDOELQLQNDPV�� NXUWL�PRNVOHLYL VDYLWDUSLR�SDJDOERV�NOXEDL�PRN\NORVH��6XNXUWDV�PRN\WRM LU�PRNVOHLYL VDYLWDUSLR�SDJDOERV�PRGHOLV� EHL� SDUHQJWRV� PHWRGLQ V UHNRPHQGDFLMRV�� QDXGLQJRV� WLHPV�� NDV� QRU V W VWL� ãL YHLNO VDYR�PRN\NORVH����
7$537$87,1 6 352*5$026�,5�352-(.7$,��.ULWLQLR�P VW\PR�XJG\PDV�VNDLWDQW�LU�UDäDQW��QXR������P���5 P MDL���$WYLURV�YLVXRPHQ V LQVWLWXWDV�1LXMRUNDV��-$9��7DUSWDXWLQ VNDLW\PR�DVRFLDFLMD��-$9��â'&�DGPLQLVWUXRMD�����������P��$WYLURV�/LHWXYRV� IRQGR�Y\NG\WR�SURMHNWR� Ä.ULWLQLR�P VW\PR�XJG\PDV�VNDLWDQW� LU� UDãDQW´� �.0865�� � WR� SDWLHV� SDYDGLQLPR� SURJUDP /LHWXYRMH�� 7DL� WDUSWDXWLQ SURJUDPD�Y\NGRPD� ��� 9LGXULR� LU� 5\W (XURSRV� ãDO\VH�� 3URJUDPD� VNLUWD� SHGDJRJDPV�� NXULH� LHãNR� E G SO WRWL�PRN\NORV� GHPRNUDWL]DYLPR� SURFHVXV�� 'LUEDQW� VX� PRN\WRM PRN\WRMDLV� LU� SDJULQGLQL EHL� DXNãW MPRN\NO PRN\WRMDLV� VLHNLDPD� SDG WL� SHGDJRJDPV� SHUWYDUN\WL� PRN\PR� SURFHV � GLHJLDQW� PRN\PR�PHWRGXV�� VNDWLQDQþLXV�PRNLQL NULWLQ P VW\P LU� VDYDUDQNLãN PRN\P VL�� WDLS�SDW� WYLUWLQWL� GDUEXRWRMNYDOLILNDFLMRV�N OLPR�PRGHOLXV�LU�PHWRGXV��NXULDLV�EXV�JDOLPD�QDXGRWLV�LU�SURMHNWXL�SDVLEDLJXV���3URJUDPRV�UHQJLQLDL������P���
� 9DVDULR�������G��âLOXW MH� Y\NR�.0865�FHQWU VXVLWLNLPDV��
� ,ãOHLVWDV�OHLGLQ\V�Ä.ULWLQLR�P VW\PR�XJG\PR�SURJUDPRV�0RN\WRMR�LU�/HNWRULDXV�VHUWLILNDYLPR�VWDQGDUWDL�LU�SURFHG URV³���7DUSWDXWLQLR�NULWLQLR�P VW\PR�XJG\PR�WLQNOR�N ULPDV�äYLHWLPR�NDLWDL�LU�QDXMRY PV������������P���5 P MDV�±�$WYLURV�YLVXRPHQ V LQVWLWXWDV�1LXMRUNDV��-$9��ã SURMHNW VLMXQJ ãDO\V�� QXR� ����� P�� GDO\YDXMDQþLRV� WDUSWDXWLQLDPH� SURMHNWH� Ä.ULWLQLR� P VW\PR�XJG\PDV� VNDLWDQW� LU� UDãDQW³�� VLHNGDPRV� XåWLNULQWL� WROHVQ NULWLQLR�P VW\PR� XJG\PR� SURJUDPRV� YHLNORV�W VWLQXP � ����� P�� NRYR� ��� G�� 9LOQLXMH� EXYR� SDVLUDã\WD� 7DUSWDXWLQLR� .ULWLQLR� P VW\PR� XJG\PR�NRQVRUFLXPR�VWHLJLPR�VXWDUWLV��.RQVRUFLXPR�VWHLJ MRV�\UD����QHY\ULDXV\ELQ V RUJDQL]DFLMRV�LU����ãDOL �$OEDQLMRV�� $UP QLMRV�� $]HUEDLGåDQR�� %DOWDUXVLMRV�� %XOJDULMRV�� ýHNLMRV�� (VWLMRV�� *UX]LMRV�� .LUJL]LMRV��.URDWLMRV�� /DWYLMRV�� /LHWXYRV�� 0ROGDYLMRV�� 0RQJROLMRV�� 5XPXQLMRV�� 5XVLMRV�� 6HUELMRV� LU� -XRGNDOQLMRV��6ORYDNLMRV��6ORY QLMRV��7DGåLNLMRV��8NUDLQRV��8]EHNLMRV��âLXRODLNLQL GLGDNWLN FHQWUDV�DGPLQLVWUXRMD�.RQVRUFLXPR�YHLNO � â'&�GLUHNWRU 'DLYD�3HQNDXVNLHQ \UD�.RQVRUFLXPR�Y\NGRPRML�GLUHNWRU �
0,1' ��NULWLQLR�P VW\PR�XJG\PDV�V NPLQJDL�DWHLWLHV�NDUMHUDL�(6��3UDNWLQLV�SULWDLN\PDV������������P��6RFUDWHV &RPHQLXV�����SURJUDPRV�SURMHNWDV��5 P MDV�±�(XURSRV�NRPLVLMD��%HOJLMD��âLV�SURMHNWDV�±�����������P��Y\NG\WR�SURMHNWR� Ä0,1'� ��.ULWLQLR�P VW\PR�XJG\PDV�V NPLQJDL�DWHLWLHV�NDUMHUDL� (6´� W VD�� $QNVWHVQLRMR� SURMHNWR� PHWX� VXNXUWRPLV� � PRN\PR� SULHPRQ PLV� ±� LQWHJUXRWD� LU�VSHFLDOL]XRWD� NDUMHURV� XJG\PR� SURJUDPD� � EHL� YDGRYX� ±� EXV� QDXGRMDPDVL� UHQJLDQW� NYDOLILNDFLMRV�WREXOLQLPR� SURJUDP � VNLUW YDLUDXV� O\JLR� XJG\PR� LQVWLWXFLMRPV� LU� YDLUL WLS PRN\NORPV�� � 3DUWQHULãDO\VH� ±� /LHWXYRMH�� ýHNLMRMH�� 6XRPLMRMH�� 0DOWRMH�� *UDLNLMRMH� EXV� SDUHQJWRV� OHNWRUL NRPDQGRV��RUJDQL]XRMDPL� NYDOLILNDFLMRV� WREXOLQLPR� VHPLQDUDL�� 3DUWQHUL ãDOL NRPDQGRV� EXV� PRNRPRV� QDXGRWLV�SDUHQJWRPLV� SULHPRQ PLV�� GLUEDQW� VX� PRNLQLDLV� LU� VXDXJXVLDLVLDLV�� DWVLåYHOJLDQW� NLHNYLHQRV� ãDOLHV�SRUHLNLXV�LU�JDOLP\EHV�����
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3$571(5<67 352-(.7826(��(XURSRV�SLOLH L XJG\WRMDL������������P���6RFUDWHV *UXQGWYLJ�SURJUDPRV�SURMHNWDV��5 P MDV�±�(XURSRV�.RPLVLMD��%HOJLMD��3URMHNWX�VLHNWD�SDUHQJWL�PRN\WRMXV��NXULH�JHE W PRN\WL� LPLJUDQWXV��SDG W MLHPV� J\WL�E WLQ VRFLDOLQLEHL� NXOW ULQL åLQL LU� WDSWL� (XURSRV� ãDOL SLOLHþLDLV�� â'&� NDUWX� VX� NLWRPLV� LQVWLWXFLMRPLV� Lã� ýHNLMRV��3UDQF ]LMRV��9RNLHWLMRV��%HOJLMRV��*UDLNLMRV��âYHGLMRV��,VSDQLMRV�GDO\YDYR�SURMHNWH�NDLS�ýHNLMRV�2VWUDYRV�XQLYHUVLWHWR� SDUWQHULV�� 3URMHNWR� SDUWQHULDL� VXN U GLVWDQFLQLR� PRN\PR� PRGXOLQ NXUV LQWHUQHWH�LPLJUDQW �SDE J OL PRN\WRMDPV� EHL� NRQVXOWDQWDPV�� QDFLRQDOLQ PLV� NDOERPLV� LãOHLGR� YDGRYPRN\WRMDPV��PRN\WRM PRN\WRMDPV�LU�VRFLDOLQLDPV�GDUEXRWRMDPV�Ä,PLJUDQW J\YHQLPR�LVWRULMRV³����.RUXSFLMRV�SUHYHQFLMD�äYLH LDQW��LQIRUPXRMDQW�LU�V PRQLQDQW�YLVXRPHQ � ����������P���5 P MDL��-XQJWLQL 7DXW Y\VW\PR�SURJUDPD��/5�9\ULDXV\E �3URMHNWR� WLNVODV� ±� DQWLNRUXSFLQLR� V PRQLQLPR� GLGLQLPDV� SDVLWHONLDQW� MDXQLPR� ãYLHWLP � DQWLNRUXSFLQ VLQIRUPDFLMRV� SODWLQLP � VRFLRORJLQ V ED] V SO WU LU� VXSUDWLPR� DSLH� SROLWLQL SDUWLM LU� NDPSDQLMILQDQVDYLP GLGLQLP � WXR�SULVLGHGDQW�SULH�SLOLHWLQ V YLVXRPHQ V Y\VW\PR��â'&� GDO\YDYR� SURMHNWH� ���������� P�� NDLS� /5� 6SHFLDOL M W\ULP WDUQ\ERV� SDUWQHULV�� UHQJLDQW�DQWLNRUXSFLQLR� XJG\PR� EDNDODXUR� LU� PDJLVWUR� VWXGLM SURJUDP DXNãWRVLRPV�PRN\NORPV� LU� GLHJLDQW� MDXNãW M PRN\NO PRN\PR�SURJUDPRVH����1XVLNDOVWDPXPR�SUHYHQFLMD�EHQGUDGDUELDXMDQW�������P����5 P MDV�±�'DQLMRV�XåVLHQLR�UHLNDO PLQLVWHULMD��â'&� NDUWX� VX� 6DQNW� 3HWHUEXUJR� ���� JLPQD]LMD� GDO\YDYR� SURMHNWH� NDLS� $DUKXV� VDYLYDOG\E V6NMROGKRMVNROHQ�� 'DQLMD� SDUWQHULV�� 3URMHNWR� WLNVODV� ±� SDVLGDOLQWL� MDXQLPR� QXVLNDOVWDPXPR� SUHYHQFLMRV�SDWLUWLPL�'DQLMRMH��/LHWXYRMH� LU�5XVLMRMH��3URMHNWR�GDO\YLDL� JLMR� WHRULQL EHL�SUDNWLQL åLQL DSLH�PRN\NO �VRFLDOLQL WDUQ\E LU� SROLFLMRV� EHQGUDGDUELDYLPR� WLQNO N ULP LU� YHLNO � P VL� LQLFLDW\YRV� NXUWL� WRNLXV�WLQNOXV�VDYR�UHJLRQXRVH���.HOLDXMDQ L æPRQL GDUELQ LQWHJUDFLMD������������P��6RFUDWHV *UXQGWYLJ���SURJUDPRV�SURMHNWDV��5 P MDV�±�(6�6RFUDWHV�SURJUDPRV�NRRUGLQDYLPR�SDUDPRV�IRQGDV��â'&�NDUWX�VX�NLWRPLV� LQVWLWXFLMRPLV� Lã� ,VSDQLMRV� LU�5XPXQLMRV��GDO\YDYR�SURMHNWH�NDLS�&OHUPRQW�)HUUDQG�DNDGHPLMRV� W VWLQLR�PRN\PR� LU� SURIHVLQ V LQWHJUDFLMRV�FHQWUR� �3UDQF ]LMD�� SDUWQHULV��3URMHNWR� WLNVODV�±�SDVNDWLQWL� NHOLDXMDQþL åPRQL EHQGUXRPHQHL� SULNODXVDQþL åPRQL �PLJUDQW � NHOLDXWRM � åPRQL �GLUEDQþL VH]RQLQ GDUE � WDXWLQL LU� NLW PDåXP DWVWRY ��� GDO\YDYLP WROHVQLDPH� PRN\PHVL�� MSURIHVLQ LU� VRFLDOLQ LQWHJUDFLM � 3URMHNWR� PHWX� RUJDQL]XRWL� VHPLQDUDL�� NXULXRVH� NDUWX� VX� PRN\PR�LQVWLWXFLM DWVWRYDLV��WUHLQHULDLV�LU�NHOLDXMDQþL åPRQL EHQGUXRPHQL DWVWRYDLV�LHãNRWD�QDXM LU�VSHFLILQLSHGDJRJLQL PHWRG � NXULH� SDG W WREXOLQWL� NHOLDXMDQþL åPRQL SURIHVLQ NYDOLILNDFLM EHL� VRFLDOLQLQWHJUDFLM � 3URMHNWR�OHLGLQLDL��Ä*HURVLRV�SDWLUWLHV�YDGRYDV³�±�V NPLQJRV�NHOLDXMDQþL åPRQL SURIHVLQ V LU�VRFLDOLQ V LQWHJUDFLMRV�SDUWQHUL ãDO\VH�SDY\]GåLDL��Ä.HOLDXMDQþL åPRQL PRN\PR�LU�PRN\PRVL�SRUHLNLW\ULPDV�EHL�ãYLHWLPR�VLVWHPRV�RUJDQL]DYLPR�SRUHLNLR�DQDOL] ³���*XLGDQFH�LV�2.�²�3URIHVLQLR�NRQVXOWDYLPR�GXRPHQ ED] V N ULPDV������������P��6RFUDWHV�&RPHQLXV�*UXQGWYLJ�WLQNO SURMHNWDV��5 P MDV�±�(XURSRV�.RPLVLMD��%HOJLMD��â'&�NDUWX� VX� NLWRPLV� LQVWLWXFLMRPLV� Lã� ,VSDQLMRV�EHL�5XPXQLMRV�GDO\YDYR�SURMHNWH� NDLS� Ä5HJLQD�(OHQD³�VRFLRORJLMRV��SVLFKRORJLMRV��SHGDJRJLNRV�OLF MDXV��,WDOLMD��SDUWQHULV��3URMHNWR�WLNVODV�±�SDVLGDOLQWL�6RFUDWHV�SURMHNW � VXVLMXVL VX� SURIHVLQLX� LQIRUPDYLPX� LU� NRQVXOWDYLPX� SDWLUWLPL� LU� VXNXUWL� LQWHUQHWLQ GXRPHQED] � WDP��NDG�ãL�LQIRUPDFLMD�E W QDXGLQJD�LU�SULHLQDPD�SURIHVLMRV�NRQVXOWDQWDPV����



�

0267���6WXGHQW PDLQDL�LU�SUDGHGDQ LRMR�PRN\WRMR�VWDQGDUWR�N ULPDV������������P��6RFUDWHV� &RPHQLXV� ���� SURJUDPRV� SURMHNWDV� �5 P MDL�� (XURSRV� NRPLVLMD�� %HOJLMD�� (6� 6RFUDWHV�SURJUDPRV�NRRUGLQDYLPR�SDUDPRV�IRQGDV��â'&�NDUWX�VX�NLWRPLV�LQVWLWXFLMRPLV�Lã�0DOWRV��1RUYHJLMRV��3RUWXJDOLMRV��âYHGLMRV��GDO\YDXMD�SURMHNWH�NDLS�$UWHYHOGH�DXNãWRVLRV�PRN\NORV��%HOJLMD��SDUWQHULV��3URMHNWR�WLNVODV�±�SDJHULQWL�PRN\WRM UHQJLPR�NRN\E �SDVNDWLQWL� SHGDJRJ PDLQXV�(XURSRMH�� SDVLGDO\WL� SUDNWLN RUJDQL]DYLPR� LU� YHUWLQLPR�SDWLUWLPL�� 3URMHNWX�VLHNLDPD� LQLFLMXRWL� HXURSLQLR� SUDGHGDQþLRMR� PRN\WRMR� VWDQGDUWR� N ULP � âLV� VWDQGDUWDV� EXV� SDUHPWDV�VWXGHQW PDLQDLV�SHGDJRJLQHL�SUDNWLNDL�DWOLNWL�LU�EHQGUD�ãLRV�YHLNORV�YHUWLQLPR�VWUDWHJLMD���1RYDWRULäN NDUMHURV�VSUHQGLP SRSXOLDULQLPDV�UHJLRQXRVH������������P���5 P MDV�±�3DVDXOLR�EDQNDV��/LHWXYRV�VN\ULXV��â'&�GDO\YDYR�SURMHNWH�NDLS�9ã� � Ä-DXQLPR�NDUMHURV�FHQWUDV³SDUWQHULV���3URMHNWR� WLNVODV� ±� IRUPXRWL� WHLJLDP MDXQ åPRQL SRåL U JDOLP\EHV� VLHNWL� NDUMHURV� /LHWXYRMH��DWVNOHLGåLDQW�QHWUDGLFLQ V NDUMHURV�V NPLQJXV�SDY\]GåLXV�LU�VNDWLQWL�YDOGåLRV�LQVWLWXFLMDV�EHQGUDGDUELDXWL�VX�VRFLDOLQLDLV�SDUWQHULDLV�NXULDQW� LOJDODLNHV� MDXQLPR�NDUMHURV�Y\VW\PR�SDUDPRV�VWUDWHJLMDV� UHJLRQXRVH��9\NGDQW�SURMHNW � SDUHQJWL�MDXQLPR�NDUMHURV�VWUDWHJLMRV�PRGHOLDL��V NPLQJRV�MDXQLPR�NDUMHURV�GXRPHQED] � SURMHNWH� GDO\YDYXVLRVH� EHQGUXRPHQ VH� VXNXUWL� VRFLDOLQ V SDUWQHU\VW V LOJDODLNLR�EHQGUDGDUELDYLPR�WLQNODL���
5(1*,1,$,��.21)(5(1&,-26��7<5,0$,��6XVLWLNLPDV�GLVNXVLMD� Å%HQGUDYLPR� NRPSHWHQFLMRV� WDUS� VNLUWLQJ NXOW U XJG\PDV´�� ����� P��ODSNUL LR���G���9LOQLXV�������P��VXDXJXVL M PRN\PRVL�VDYDLW V Ä0HV�±�HXURSLHþLDL��.YLHþLDPH�PRN\WLV�WROHUDQFLMRV´�UHQJLQ\V��RUJDQL]XRWDV�NDUWX�VX�/LHWXYRV�VXDXJXVL M ãYLHWLPR�DVRFLDFLMD���6XVLWLNLPR�GLVNXVLMRV� WLNVODV� ±� GDOLQWLV� NXOW ULQLR�PRN\PRVL� SDWLUWLPL�� GLUEDQW� VX� YDLULRPLV� VRFLDOLQ PLV�JUXS PLV�� WDXWLQL PDåXP EHQGUXRPHQ PLV�� LPLJUDQWDLV�� YDOVW\ELQ PLV� LU� QHY\ULDXV\ELQ PLV�RUJDQL]DFLMRPLV�� 5HQJLQLR� PHWX� EXYR� SULVWDW\WL� /LHWXYRMH� Y\NG\WL� 6RFUDWHV� SDUDPRV� IRQGR� *UXQGWYLJ�SURJUDPRV� SURMHNWDL�� VNLUWL� NXOW ULQLR� EHQGUDYLPR� NRPSHWHQFLM XJG\PXL� /LHWXYRV� PLãULRV� WDXWLQ VVXG WLHV�UHJLRQXRVH�EHL�GDUEXL�VX�LPLJUDQWDLV����9\NGDQW� SURMHNW Ä.RUXSFLMRV� SUHYHQFLMD� ãYLHþLDQW�� LQIRUPXRMDQW� LU� V PRQLQDQW� YLVXRPHQ ³�� DWOLNWDV�VRFLRORJLQLV� W\ULPDV� Å.RUXSFLMD� DXNäWRVLRVH� PRN\NORVH�� SRæL ULDL�� SUREOHPRV�� VSUHQGLPR�JDOLP\E V´���

.856$, $8.ã7 - 02.<./ 678'(17$06��9LOQLDXV� SHGDJRJLQLR� XQLYHUVLWHWR� VWXGHQWDPV� NDVPHW� VL ORPL� ODLVYDL� SDVLUHQNDPLHML� NUHGLWLQLDL� NXUVDL��NXUL SDEDLJRMH�VWXGHQW YHLNOD�YHUWLQDPD� VNDLWD�DUED�NDXSLDPXRMX�SDå\PLX��.XUV G VW\WRMDL�±�â'&�OHNWRULDL��EHQGURMR�ODYLQLPR�PRN\NO PRN\WRMDL�LU�DXNãW M PRN\NO G VW\WRMDL���������P������VWXGHQW LãNODXV ãLXRV�GYLHM NUHGLW NXUVXV������� .ULWLQLR�P VW\PR�XJG\PDV�SHU� YDLUL GDO\N SDPRNDV���� 3URMHNW PHWRGDV�XJG\PR�SURFHVH��� 6YHLNDWRV�SVLFKRORJLMD��� .DUMHURV�YDOG\PR�WHRULMD�LU�SUDNWLND��� .RQIOLNWDL�LU�EHQGUDYLPDV��� 'HEDWDL��� *UXSLQLR�GDUER�PHWRGDV���� /DLVY � $WVDNRP\E � 'DO\YDYLPDV�
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