
����� PHWDLV� /LHWXYRV� 5HVSXEOLNRV� VSHFLDOL M � W\ULP � WDUQ\ERV� �WROLDX� ±� 677�� YHLNOD��
DWVLåYHOJXV� � SDVDXOLR� SUDNWLN � LU� WDUSWDXWLQL � HNVSHUW � QXRPRQ �� EXYR� QXNUHLSWD� � QXVLNDOWLP �
DWVNOHLGLP �� NRUXSFLMRV� SUHYHQFLM � LU� YLVXRPHQ V� ãYLHWLP �� 7LN� WDLNDQW� ãLDV� WULV� DQWLNRUXSFLQ V�
YHLNORV� VXGHGDP VLDV� GDOLV�� LãVNLUWDV� LU� /LHWXYRV� 5HVSXEOLNRV� QDFLRQDOLQ MH� NRYRV� VX� NRUXSFLMD�
SURJUDPRMH��JDOLPD�SDVLHNWL�åHQNODXV�NRUXSFLMRV�O\JLR�PDå MLPR�/LHWXYRMH��

� 1XVLNDOWLP �LãDLãNLQLPDV�LU�W\ULPDV�
�

3HU� SUDHLWXV� PHWXV� GLGåLDXVLDV� G PHV\V� EXYR� NUHLSLDPDV� � NRUXSFLM � WHLV VDXJRV� VULW\MH��
PXLWLQ MH��VDYLYDOG\E VH�������PHWDLV�677�SDUHLJ QDL�LãDLãNLQR�����QXVLNDOWLPXV��,ã��YLV �LãDLãNLQW �
QXVLNDOWLP � ���� ±� QXVLNDOWLPDL� YDOVW\E V� WDUQ\EDL�� ����� PHWDLV� 677� LãDLãNLQR� ���� DVPHQLV��
WDULDPXV�QXVLNDOWLPR�SDGDU\PX��Lã�NXUL ����±�YDOVW\E V�WDUQDXWRMDV�LU�SDUHLJ QDV��
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3DQHY å\V�
���QXVLNDOWLP ��������P��
���QXVLNDOWLPDL�±������P��

9LOQLXV�
���QXVLNDOWLPDL��������P��
���QXVLNDOWLPDL�±������P��

âLDXOLDL�
��QXVLNDOWLPDL�������P��
���QXVLNDOWLPDL�±�����P��

.DXQDV�
��QXVLNDOWLPDL��������P��
����QXVLNDOWLP �±������P��

.ODLS GD�
��QXVLNDOWLPDL��������P��
���QXVLNDOWLP �±������P��
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E\ORV

3DJDO�677�LãDLãNLQWDV
QXVLNDOVWDPDV�YHLNDV�LãNHOWRV
EDXGåLDPRVLRV�E\ORV�NLWRVH
WHLV VDXJRV�LQVWLWXFLMRVH
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���956�SDUHLJ QDL

��PXLWLQ V�SDUHLJ QDL��SURNXURUDL
��WHLVPR�DQVWROLV���NLWL�YDOVW\E V�

WDUQDXWRMDL
��90,�WDUQDXWRMDL

��.$0�SDUHLJ QDL
��VDYLYDOG\EL �
WDUQDXWRMDL

��NDO MLP �GHSDUWDP��
SULH�/5�70�
SDUHLJ QDL

��YDOVW�VRF�GUDXG��
IRQGR�YDOG\E�WDUQDXW�
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'820(1<6��$3,(�/,(78926�5(638%/,.26��63(&,$/, - �7<5,0 �7$51<%26��3$5(,* 1 �,â.(/7$6�%$8'ä,$0 6,$6�%</$6�����±�����P���
� �����P�� �����P�� �����P�� �����P����
677�LãNHOWRV�EDXGåLDPRVLRV�E\ORV�� ��� ���� ��� ����
3DJDO�677�LãDLãNLQWDV�QXVLNDOVWDPDV��
YHLNDV��LãNHOWRV�EDXGåLDPRVLRV�E\ORV�
NLWRVH�WHLV VDXJRV�LQVWLWXFLMRVH�

��� ��� ��� ���

677�SDUHLJ Q ��LãDLãNLQWL�DVPHQ\V��
WDULDPL�SDGDULXV�QXVLNDOWLPXV� ���� ���� ��� ����
677�WDUG\PR�SDGDOLQLXRVH�
QXWUDXNWRV��EDXGåLDPRVLRV�E\ORV�� �� �� ��� ��
677�EDXGåLDPRVLRV�E\ORV�SHUGXRWRV�
SURNXUDW UDL�VX�NDOWLQDP MD�LãYDGD� ��� ��� ��� ���
677�EDXGåLDPRVLRV�E\ORV��
QXWUDXNWRV�SURNXUDW URMH� �� �� �� ��
677�EDXGåLDPRVLRV�E\ORV�SHUGXRWRV�
�WHLVP �� ��� ��� ��� ���

��� .RUXSFLMRV�SUHYHQFLMD�
�

9DGRYDXGDPDVL�7DUQ\ERV�YHLNORV�VWUDWHJLMRV�QXRVWDWRPLV�����±�����PHWDPV��677�NDXS ��
DQDOL]DYR� EHL� VLVWHPLQR� RSHUDW\YLQ � LU� NLW � LQIRUPDFLM � DSLH� QXVLNDOWLPXV�� NXULDLV� SDVLUHLãNLD�
NRUXSFLMD�� EHL� DSLH� DVPHQLV�� GDUDQþLXV� ãLXRV� QXVLNDOWLPXV�� SDJDO� DWLWLQNDPDV� YHLNORV� NU\SWLV��
6XVLVWHPLQWD� LU� LãDQDOL]XRWD� LQIRUPDFLMD�� NDXSLDPD� 677�� OHLGR� SDWHLNWL� /LHWXYRV� 5HVSXEOLNRV�
YDGRY\EHL� SDå\PDV� G O� YDLUL � DWVDNLQJ � SDUHLJ Q � JDOLPR� VN\ULPR� � YDGRYDXMDPDV� SDUHLJDV�� �
NXULDV�GDXJHOLX�DWYHMX�EXYR�DWVLåYHOJWD��

9DGRYDXMDQWLV�/LHWXYRV�5HVSXEOLNRV�QDFLRQDOLQLR�VDXJXPR�SDJULQG � VWDW\PR�EHL�NLW �WHLV V�
DNW � QXRVWDWRPLV�� SDGHGDQW� ãDOLHV� LU� XåVLHQLR� HNVSHUWDPV� EXYR� SDUHQJWDV� /LHWXYRV� 5HVSXEOLNRV�
QDFLRQDOLQ V� NRYRV� VX� NRUXSFLMD� SURJUDPRV� SURMHNWDV�� ����� P�� ODSNULþLR� ��� G�� ãLRV� SURJUDPRV�
SURMHNWXL�SULWDU �/LHWXYRV�5HVSXEOLNRV�9\ULDXV\E ��������PHW �VDXVLR����GLHQ �1DFLRQDOLQ �NRYRV�
VX� NRUXSFLMD� SURJUDP � QXWDULPX� SDWYLUWLQR� /LHWXYRV� 5HVSXEOLNRV� 6HLPDV�� /LHWXYRV� 5HVSXEOLNRV�
QDFLRQDOLQ V�NRYRV�VX�NRUXSFLMD�SURJUDPRV�WLNVODV���VXPDåLQWL�NRUXSFLM �/LHWXYRMH��VLHNWL��NDG�ML�NXR�



� ��
PDåLDX� WUXNG\W � SO WRWL� HNRQRPLN �� GHPRNUDWLM � EHL� VWLSULQWL� QDFLRQDOLQ � VDXJXP �� 0LQ WRV�
SURJUDPRV� J\YHQGLQLPDV�QXPDW\WDV������������PHWDLV���

/LHWXYRV�5HVSXEOLNRV�9\ULDXV\EHL�SDWYLUWLQXV�VWRMLPR� �(XURSRV�6 MXQJ �GHU\ELQ �SR]LFLM �
��7HLVLQJXPDV�LU�YLGDXV�UHLNDODL´�EHL�VLHNLDQW�QXRVHNOLDL�SO WRWL�DQWLNRUXSFLQ �YHLNO �ãDO\MH��/LHWXYRV�
5HVSXEOLND� VLSDUHLJRMR� �����PHWDLV� SULLPWL� .RUXSFLMRV� SUHYHQFLMRV� VWDW\P �� 6SHFLDOL M � W\ULP �
WDUQ\ERMH�EXYR�VXGDU\WD�GDUER�JUXS ��NXULRV�YHLNORMH�GDO\YDYR� YDLUL �YDOVW\E V�LQVWLWXFLM �DWVWRYDL��
SDUHQJ � .RUXSFLMRV� SUHYHQFLMRV� VWDW\PR� SURMHNW �� âLV� SURMHNWDV� ����� PHW � UXGHQV� VHVLMRV� PHWX�
XåUHJLVWUXRWDV� /LHWXYRV� 5HVSXEOLNRV� 6HLPH�� .RUXSFLMRV� SUHYHQFLMRV� VWDW\PX� VLHNLDPD� QXVWDW\WL�
SDJULQGLQLXV� NRUXSFLMRV� SUHYHQFLMRV� SULQFLSXV� YDOVW\E V� WDUQ\ERMH� LU� SULYDþLDPH� VHNWRULXMH��
NRUXSFLMRV�SUHYHQFLMRV�SULHPRQHV�LU�M �WHLVLQLXV�SDJULQGXV��NRUXSFLMRV�SUHYHQFLMRV�VXEMHNWXV�EHL�M �
WHLVHV�LU�SDUHLJDV�NRUXSFLMRV�SUHYHQFLMRV�VULW\MH��

7DUQ\ERV�SDUHLJ QDL�GDO\YDYR�NXULDQW�/LHWXYRV�5HVSXEOLNRV�RSHUDW\YLQ V�YHLNORV� VWDW\PR�
SURMHNW �� /LHWXYRV� 5HVSXEOLNRV� RUJDQL]XRWR� QXVLNDOVWDPXPR� XåNDUG\PR� VWDW\PR� SURMHNW ��
1DFLRQDOLQLR�VDXJXPR�VWUDWHJLM ���

����� PHWDLV� GDXJ� WHLV V� DNW � LU� M � SURMHNW � EXYR� YHUWLQWL� DQWLNRUXSFLQLX� SRåL ULX� /LHWXYRV�
5HVSXEOLNRV�6HLPR�$QWLNRUXSFLMRV�NRPLVLMRV�SDYHGLPX��,ã�M �SDPLQ WLQL��

•� /LHWXYRV�5HVSXEOLNRV�YDOVW\E V�LU�VDYLYDOG\EL �WXUWR�YDOG\PR��QDXGRMLPR�LU�GLVSRQDYLPR�
MXR� VWDW\PR�SURMHNWDV���

•� 9DOVW\E V�LU�VDYLYDOG\EL �WXUWR�SULYDWL]DYLPR� VWDW\PR�VWUDLSVQL �SDNHLWLPR�LU�SDSLOG\PR�
VWDW\PR�SURMHNWDV��

•� 0RNHVþL �DGPLQLVWUDYLPR� VWDW\PR�SDNHLWLPR�LU�SDSLOG\PR� VWDW\PR�SURMHNWDV���
•� 5HVSXEOLNRV�YLHã M �SLUNLP � VWDW\PDV�LU�MR�SDNHLWLPR�EHL�SDSLOG\PR� VWDW\PR�SURMHNWDL���
%XYR� YHUWLQWD�GDXJ�NLW ��WHLV V�DNW �LU�M �SURMHNW ��SDWHLNWRV�SDVWDERV�EHL�NRQNUHW V�SDVL O\PDL��

Lã�NXUL �UHLNLD�SDPLQ WL���
•� /LHWXYRV�5HVSXEOLNRV� YDOVW\E V� LU� VDYLYDOG\EL � WXUWR� YDOG\PR�� QDXGRMLPR� LU� GLVSRQDYLPR�

MXR� VWDW\PR�SURMHNW ���
•� /LHWXYRV�5HVSXEOLNRV�WHLVP �LU�MXRV�O\GLQþL M � VWDW\P �SURMHNWXV��
•� /LHWXYRV�5HVSXEOLNRV�SULG WLQ V�YHUW V�PRNHVþLR� VWDW\PR�SURMHNW ��
•� /LHWXYRV� 5HVSXEOLNRV� DGPLQLVWUDFLQ V� WHLV V� SDåHLGLP � NRGHNVR�� /LHWXYRV� 5HVSXEOLNRV�

EDXGåLDPRMR�NRGHNVR� LU�/LHWXYRV�5HVSXEOLNRV�EDXGåLDPRMR�SURFHVR�NRGHNVR�SDNHLWLP � LU�
SDSLOG\P � VWDW\P �SURMHNWXV��

•� /LHWXYRV�5HVSXEOLNRV�DVPHQV�GXRPHQ �WHLVLQ V�DSVDXJRV� VWDW\PR�SURMHNW ��
•� /LHWXYRV�5HVSXEOLNRV�WHOHNRPXQLNDFLM � VWDW\PR�SDNHLWLPR�LU�SDSLOG\PR� VWDW\PR�SURMHNW ��
•� /LHWXYRV�5HVSXEOLNRV�PXLWLQ V� VWDW\PR�SURMHNW ���
•� /LHWXYRV�5HVSXEOLNRV�YDOVW\E V�NRQWURO V� VWDW\PR�SURMHNW ���



� ��
•� /LHWXYRV�5HVSXEOLNRV�D]DUWLQL �ORãLP � VWDW\PR�LU�M �O\GLQþL M � VWDW\P �SURMHNWXV���
•� /LHWXYRV�5HVSXEOLNRV�EDXGåLDPRMR�SURFHVR�NRGHNVR�SURMHNW ��
•� /LHWXYRV�5HVSXEOLNRV�YDOVW\E V�WDUQ\ERV� VWDW\PR�SURMHNW ��

9\NG\GDPD� NRUXSFLMRV� SUHYHQFLM � 677� ����� P�� VWLSULQR� DQDOLWLQ � GDUE �� 7DUQ\ERMH�
DWOLHNDPD�NULPLQRORJLQ V��VWDWLVWLQ V��YLHãRVLRV�LU�NW��LQIRUPDFLMRV�DQDOL] �SDGHGD�QXVWDW\WL�JDOLPDV�
NRUXSFLQ V� YHLNORV� VULWLV�� V O\JDV� LU� SULHåDVWLV� NRUXSFLMRV� UHLãNLQLDPV� DWVLUDVWL�� 9HLNGDPD� ãLRMH�
VULW\MH� LU�Y\NG\GDPD�/LHWXYRV�5HVSXEOLNRV�6HLPR������������ UH]ROLXFLM �G O�NRYRV�VX�NRUXSFLMD��
677�� LãDQDOL]DYR�NRUXSFLMRV�SDSOLWLP �PXLWLQ MH� LU�9DOVW\ELQ MH� �PRNHVþL � LQVSHNFLMRMH��$WOLHNDQW�
NRUXSFLMRV� SDSOLWLPR� YHUWLQLP � EXYR� UHPWDVL� NULPLQRORJLQ V� VWDWLVWLNRV� GXRPHQLPLV� �IDNWLQLDL�
GXRPHQ\V� DSLH� 677� DJHQW � LãDLãNLQWXV� QXVLNDOWLPXV� LU� DVPHQLV�� Y\NGåLXVLXV� NRUXSFLQLXV�
QXVLNDOWLPXV��LU� O\JLQDPDVLV�VDQW\NLV�VX�VWDWLVWLQLX�YDOVW\ELQL �LQVWLWXFLM � LU�NLW �DVPHQ ��GLUEDQþL �
NRQNUHþLRMH� VULW\MH�� VNDLþLXPL�� LU� YLVXRPHQ V� DSNODXV � UH]XOWDWDLV�� 7DLS� SDW� LãDQDOL]XRWD� JDOLPD�
NRUXSFLMRV� WDND� SULYDWL]XRMDQW� VWDPELXRVLXV� REMHNWXV�� VXWHLNLDQW� SDVNRODV� YDOVW\E V� YDUGX� LU� VX�
YDOVW\E V� JDUDQWLMD� EHL� MDV� QDXGRMDQW�� âLRVH� VULW\VH� EXYR� DWOLNWD� VLWXDFLMRV� DQDOL] � EHL� SDWHLNWL�
NRQNUHW V�SDVL O\PDL��VLHNLDQW�PDåLQWL�NRUXSFLMRV�SULHODLGDV��

��
9LVXRPHQ V�ãYLHWLPDV�LU�MRV�SDUDPD�

� �
�����P��SUDG WRV�WDLN\WL�DQWLNRUXSFLQ V�YLVXRPHQ V�ãYLHWLPR�SULHPRQ V��3DJDO�1DFLRQDOLQ �

NRYRV�VX�NRUXSFLMD�SURJUDP �ãYLHþLDPDVLV�GDUEDV�EXV�W VLDPDV��LU��ãLDLV�PHWDLV��
3UDHLWDLV�PHWDLV�677�LQLFLDW\YD�NRYRV�VX�NRUXSFLMD�SUREOHPRPV�DLãNLQWL�LU�DQWLNRUXSFLQ PV�

QXRVWDWRPV� VNOHLVWL� LU� XJG\WL� EXYR� UHQJLDPRV� VSDXGRV� NRQIHUHQFLMRV�� VHPLQDUDL� LU� VXVLWLNLPDL��
NXULXRVH� GDO\YDYR� 6HLPR� QDULDL�� åXUQDOLVWDL�� YHUVOR�� VDYLYDOG\EL � DWVWRYDL�� 3HQNL� WRNLH� VHPLQDUDL�
DSLH� YDLULXV�NRUXSFLMRV�DVSHNWXV�EXYR�VXUHQJWL�9LOQLXMH��.DXQH��.ODLS GRMH��âLDXOLXRVH�LU�$O\WXMH��
-XRVH� GDO\YDYR� GDXJLDX� NDLS� ���� åXUQDOLVW �� %XYR� VXUHQJWRV� GYL� VSDXGRV� NRQIHUHQFLMRV�
DQWLNRUXSFLQH� WHPDWLND� �GDO\YDYR� 0LQLVWUDV� 3LUPLQLQNDV�� YLGDXV� UHLNDO � PLQLVWUDV� EHL� (XURSRV�
NRPLVLMRV�GHOHJDFLMRV�YDGRYDV���

6LHNLDQW�DWNUHLSWL�YLVXRPHQ V�LU�åLQLDVNODLGRV�G PHV � �NRUXSFLMRV�SUREOHP �/LHWXYRMH��EXYR�
RUJDQL]XRMDPDV�NRQNXUVDV�±�DVPHQ\V�LU�RUJDQL]DFLMRV�EXYR�NYLHþLDPL�SDWHLNWL�VDYR�DQWLNRUXSFLQLXV�
SURMHNWXV�� âLV� NRQNXUVDV� VXVLODXN � GLGHOLR� G PHVLR�� SDWHLNWD� GDXJLDX� NDLS� ���� SXEOLNDFLM � ±�
VWUDLSVQL ��79�SURJUDP �LU�SDQ��.RQNXUVH�GDO\YDYR��QDFLRQDOLQ V�LU�YLHWLQ V�åLQLDVNODLGRV�DWVWRYDL���



� ��
9LVXRPHQ � � QXRODW� LQIRUPXRMDPD� DSLH� DQWLNRUXSFLMRV� SULHPRQL � WDLN\P �� 7DUQ\ERMH�

V NPLQJDL� YHLNLD� ��NDUãWRML´� WHOHIRQR� OLQLMD�� NXULD� SLOLHþLDL� EHW� NXULXR� SDURV� PHWX� JDOL� LQIRUPXRWL�
7DUQ\E �DSLH�NRUXSFLMRV�UHLãNLQLXV���

'LG MDQW �SLOLHþL �SDVLWLN MLP �7DUQ\ED�URGR�WDL��NDG������PHWDLV� � �7DUQ\E �UDãWX�NUHLS VL�
����SDUHLãN MDL��SUDHLWDLV�PHWDLV�WRNL �SDUHLãNLP �XåUHJLVWUXRWD������,ã�M �����EXYR�DQRQLPLQLDL�����
NROHNW\YLQL �����SDUHLãNLP �SHUVL VWD� �NLWDV�LQVWLWXFLMDV��
�

��
�
�
�
�
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�
�
� ,QVWLWXFLQ ��VDQGDUD��

�
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�����PHWDLV�677�EXYR�RUJDQL]XRWD����NYDOLILNDFLMRV�N OLPR�LU�PRN\PR�UHQJLQL ��NXULXRVH�
GDO\YDYR�GDXJXPD�7DUQ\ERV�GDUEXRWRM ��%H�WR�����GDUEXRWRMDL��PRN VL�LU�N O �NYDOLILNDFLM �NLWRVH�
PRN\PR�LQVWLWXFLMRVH�����GDUEXRWRMDL�GDO\YDYR�XåVLHQ\MH�UHQJLDPXRVH�VHPLQDUXRVH�LU�WDUSWDXWLQ VH�
NRQIHUHQFLMRVH��YLHQDV�GDUEXRWRMDV�VWDåDYRVL�-$9���

����� PHWDLV� 7DUQ\ERV� GLUHNWRULDXV� VDN\PX� SDWYLUWLQWD� W VWLQ � �����±����� P��� 677�
SDUHLJ Q � NYDOLILNDFLMRV� N OLPR� SURJUDPD�� 3DJDO� ãL � SURJUDP � �����PHWDLV� 677� SDUHLJ QDL� N O �
NYDOLILNDFLM �RSHUDW\YLQ V�YHLNORV��EDXGåLDPRMR�SURFHVR��NRPSLXWHULQL � WHFKQRORJLM �SDQDXGRMLPR�
JDOLP\EL � 677� YHLNORMH�� GDUER� VX� DQDOLWLQ PLV� SURJUDPRPLV� �GDUEDV� VX� L�� DQDOLWLQH� SURJUDPD���
NRUXSFLMRV�SUHYHQFLMRV�LU�NRQWURO V�EHL�NLWRVH�VULW\VH��

6 NPLQJDL� Y\NR� ����� P�� OLHSRV� P Q�� 9LOQLXMH� 7DUSWDXWLQ V� WHLV V� SO WURV� LQVWLWXWR�
GLUHNWRULDXV� YDGRYDXMDPL� YLHQRV� VDYDLW V� WUXNP V� LQVWUXNWRUL �PRN\PDL�� -XRVH� GDO\YDYR� ���677�
SDUHLJ Q �EHL�9DOVW\E V�VDXJXPR�GHSDUWDPHQWR�LU�*HQHUDOLQ V�SURNXUDW URV�DWVWRYDL��âL �PRN\P �
PHWX�SDUHQJWL�LQVWUXNWRULDL��NXUL �XåGXRWLV�±�PRN\WL�LU�GLUEWL�NRYRV�VX�NRUXSFLMD�VULW\MH�UHJLRQLQLX���
YLHWRV�YDOGåLRV�O\JLX�LU�VX�YLVXRPHQH��

3DJDO� (XURSRV� 6 MXQJRV� 3+$5(� WHFKQLQ V� SDJDOERV� SURMHNW � Ä3DUDPD� /LHWXYRV�
9\ULDXV\E V�DQWLNRUXSFLQHL�NRPLVLMDL´������P��VSDOLR�P Q��Y\NR�GYLHM �VDYDLþL �WUXNP V�PRN\PDL�
9LOQLXMH��NXULXRVH�GDO\YDYR����677�SDUHLJ Q �EHL���DWVWRYDL�Lã�*HQHUDOLQ V�SURNXUDW URV���
� 677�EHQGUDGDUELDYLPDV�

�

677��7$51$872- �68' 7,S

������SDVODXJ �
YDOVW\E V�
WDUQDXWRMDL

������YLHãRMR�
DGPLQLVWUDYLPR�

YDOVW\E V�
WDUQDXWRMDL



� ���
����� PHWDLV� 7DUQ\ED� VDYR� YHLNORMH� DNW\YLDL� EHQGUDGDUELDYR� VX� NLWRPLV� /LHWXYRV�

5HVSXEOLNRV� WHLV VDXJRV� LQVWLWXFLMRPLV��6LHNGDPD�VWLSULQWL�EHQGUDGDUELDYLP ������PHW �YDVDULR���
GLHQ � 677� SDVLUDã � /LHWXYRV� 5HVSXEOLNRV� JHQHUDOLQLR� SURNXURUR� LQLFLMXRW � VXVLWDULP � ��' O�
RSHUDW\YLQ V� YHLNORV� VXEMHNW � EHQGUDGDUELDYLPR� LU� RSHUDW\YLQ V� YHLNORV� NRRUGLQDYLPR´��
5HPGDPRVL� ãLXR� VXVLWDULPX� YLVRV� � LQVWLWXFLMRV� EHQGUDGDUELDXMD� RUJDQL]XRMDQW� LU� Y\NGDQW�
RSHUDW\YLQLXV�YHLNVPXV��XåNDUGDQW�LU�LãDLãNLQDQW�UHQJLDPXV��GDURPXV�DU�SDGDU\WXV�QXVLNDOWLPXV�EHL�
NHLþLDVL�RSHUDW\YLQH�LQIRUPDFLMD�SDJDO�NLHNYLHQRV�WDUQ\ERV�NRPSHWHQFLM ��

9\NGDQW� /LHWXYRV� 5HVSXEOLNRV� 3UH]LGHQWR� QXURG\P � G O� YHLNVP � VXDNW\YLQLPR� VLHNLDQW�
XåWLNULQWL� YHLNVPLQJ � NRY � VX� NRQWUDEDQGD� EHL� VX� MD� VXVLMXVLD� NRUXSFLMD�� NLWDLV� QHLJLDPDLV�
VRFLDOLQLDLV� LU� HNRQRPLQLDLV� UHLãNLQLDLV�� Lã� 677�� /LHWXYRV� 5HVSXEOLNRV� JHQHUDOLQ V� SURNXUDW URV��
/LHWXYRV� 5HVSXEOLNRV� YDOVW\E V� VDXJXPR� GHSDUWDPHQWR�� 0XLWLQ V� GHSDUWDPHQWR�� /LHWXYRV�
5HVSXEOLNRV� ILQDQV � PLQLVWHULMRV� SDUHLJ Q � EXYR� VXGDU\WD� GDUER� JUXS �� NXUL� W\U � SDJULQGLQHV�
SULHåDVWLV� LU� V O\JDV�� WLHVLRJLDL� YHLNLDQþLDV� � NRQWUDEDQG � EHL� NLWXV� VX� MD� VXVLMXVLXV�� QHLJLDPXV�
VRFLDOLQLXV�LU�HNRQRPLQLXV�UHLãNLQLXV��0LQ WD�JUXS �LãDQDOL]DYR�0XLWLQ V�GHSDUWDPHQWR�SULH�)LQDQV �
PLQLVWHULMRV�YHLNO �NRYRV�VX�NRQWUDEDQGD�VULW\MH��SDVLULQNWLQDL�SDWLNULQR�.ODLS GRV�XRVWR��.DOYDULM ��
/D]GLM �� 2EHOL � NHOLR� LU� � JHOHåLQNHOLR�PXLWLQ V� LU� 9DOVW\E V� VLHQRV� DSVDXJRV� WDUQ\ERV� SRVWXV� EHL�
Y\NG �NLWDV�DQDOLWLQLR���WLULDPRMR�SRE GåLR�SULHPRQHV���

$WVLåYHOJGDPDV� � � GDUER� JUXS V� SDWHLNWXV� SDVL O\PXV�� 0XLWLQ V� GHSDUWDPHQWDV� P VL�
DWLWLQNDP �SULHPRQL �VLHNLDQW�VXJULHåWLQWL�LPSRUWXRMDP �SUHNL �PXLWLQ �YHUWLQLP ��G O�WR� �YDOVW\E V�
ELXGåHW �EXYR�VXULQNWD�QHPHQND�SDSLOGRP �PRNHVþL �GDOLV���

%XYR� VXGDU\WD� LU� NLWD� SURNXURU � LU� RSHUDW\YLQL � GDUEXRWRM � JUXS �� � NXUL � MR� LU� 677�
SDUHLJ QDL�� âLRV� JUXS V� QDULDL� NDXSLD� LQIRUPDFLM � DSLH� åHP V� LU� QHNLOQRMDPRMR� WXUWR� JU åLQLPR�
9LOQLDXV� DS\JDUGRV� WHULWRULMRMH� SDåHLGLPXV�� DQDOL]XRMD� LQIRUPDFLM � LU� UHQNDP � PHGåLDJ ��
RUJDQL]XRMD�LU�NRQWUROLXRMD�EDXGåLDP M �E\O � LU�PHGåLDJ � W\ULP �ãLDLV�NODXVLPDLV��<UD�NHLþLDPDVL�
WXULPD� LQIRUPDFLMD� VX� YDOVW\ELQ PLV� LQVWLWXFLMRPLV�� NXULRPV� SDYHVWD� VSU VWL� QXURG\WXV� NODXVLPXV��
SDJDO�E WLQXP �EXV�DWOLNWL�EHQGUL�SDWLNULQLPDL��âLDL�JUXSHL�SDYHVWD�GHULQWL�DS\JDUGRV�SURNXUDW URV�
WHULWRULMRMH� YHLNLDQþL � NYRWRV� LU� SDUHQJWLQLR� WDUG\PR� RUJDQ � YHLNVPXV� WLULDQW� PLQ W � � NDWHJRULM �
QXVLNDOWLPXV�EDXGåLDPRVLRVH�E\ORVH��
�

7DUSWDXWLQLV�EHQGUDGDUELDYLPDV�LU�GDO\YDYLPDV�WDUSWDXWLQLXRVH�SURMHNWXRVH�
�

$WVLåYHOJXVL� � NRYRV� VX� NRUXSFLMD� SUREOHPRV� DNWXDOXP � /LHWXYRMH� LU� SDVDXO\MH��
QHSDNDQNDP � /LHWXYRV� WHLV VDXJRV� LQVWLWXFLM � SDW\ULP � ãLRMH� VULW\MH� EHL� WDUSWDXWLQLXV� � NRYRV� VX�
NRUXSFLMD�DVSHNWXV��7DUQ\ED�GDXJ�G PHVLR�VN\U �WDUSWDXWLQLDP�EHQGUDGDUELDYLPXL��677�SDUHLJ QDL�
GDO\YDYR�XåVLHQ\MH�Y\NXVLXRVH�PRN\PXRVH��VHPLQDUXRVH�LU�VWDåXRW VH��



� ���
6YDUEXV� LU�PHW �SDEDLJRMH� Y\N V�677�YDGRY �YL]LWDV� �âYHGLM �� WXULQW� WLNVO �VXVLSDåLQWL�VX�

âYHGLMRV�WHLV VDXJRV�LQVWLWXFLMRPLV��NRYRMDQþLRPLV�VX�NRUXSFLMD��9L]LWR�PHWX�EXYR�XåPHJ]WL�GDUER�
U\ãLDL�� JDXWD� GDXJ� QDXGLQJRV� LQIRUPDFLMRV� DSLH� âYHGLMRV� WHLV VDXJRV� LQVWLWXFLM � SDW\ULP � ãLRMH�
VULW\MH���

�����P��JHJXå V�P QHV �VXRUJDQL]XRWDV�6HLPR��677��*HQHUDOLQ V�SURNXUDW URV�LU�9DOVW\E V�
VDXJXPR� GHSDUWDPHQWR� DWVWRY � VWDåXRW � � 7DUSWDXWLQ V� WHLV V� SO WURV� LQVWLWXWR� �,'/,�� FHQWULQ �
E VWLQ �5RPRMH��

7DLS� SDW� EXYR� VYDUEL� ����� P�� VSDOLR� P Q�� Y\NXVL� ���WD� WDUSWDXWLQ � NRYRV� VX� NRUXSFLMD�
NRQIHUHQFLMD� 3UDKRMH�� NXULRMH� GDO\YDYR� 7DUQ\ERV� GLUHNWRULXV� LU� GX� GDUEXRWRMDL�� âL� NRQIHUHQFLMD�
VXWHLN � JDOLP\E � GDO\YLDPV� VXVLSDåLQWL� VX� SDVDXOLXL� DNWXDOLDLV� DQWLNRUXSFLQLDLV� NODXVLPDLV� LU�
XåPHJ]WL� NRQWDNWXV� VX�NLWRPLV� WDUSWDXWLQ PLV� åLQ\ERPLV�� NXUL � YHLNOD� VXVLMXVL� VX� DQWLNRUXSFLQLDLV�
YHLNVPDLV��EHL�QXVWDW\WL�(XURSRV�YLVXRPHQHL�/LHWXYRV�NRYRV�VX�NRUXSFLMD�PRGHO ���

677�SDJDO� VDYR�NRPSHWHQFLM � GDO\YDYR�/LHWXYRV�SDVLUHQJLPR�QDU\VWHL�(XURSRV�6 MXQJRMH�
SURJUDPRMH��1$33���UHQJ �NHWYLUWLQLXV�SUDQHãLPXV�DSLH�/LHWXYRV�SDåDQJ �UHQJLDQWLV�QDU\VWHL��WHLN �
SDSLOGRP �LQIRUPDFLM �GHU\ELQ V�SR]LFLMRV����VN\ULXL���7HLVLQJXPDV�LU�YLGDXV�UHLNDODL´��

7DUQ\ED�DNW\YLDL�GDO\YDYR�VSHFLDOLRVH�DQWLNRUXSFLQ VH�SURJUDPRVH��*5(&2��2&72386�,,��
)$/&21(���VWLSULQR�EHQGUDGDUELDYLP �VX�WDUSWDXWLQL �RUJDQL]DFLM �SDGDOLQLDLV�/LHWXYRMH��-XQJWLQL �
7DXW � Y\VW\PR� SURJUDPD�� 7UDQVSDUHQF\� ,QWHUQDWLRQDO� LU� NW��� LU� DWLWLQNDPDLV� XåVLHQLR� YDOVW\EL �
�-XQJWLQL �$PHULNRV�9DOVWLM ��9LGXULR�LU�5\W �(XURSRV�ãDOL ��NRYRV�VX�NRUXSFLMD�SDGDOLQLDLV��NDXS �
XåVLHQLR�YDOVW\EL �SDWLUW �NRUXSFLMRV�W\ULP ��NRQWURO V�LU�SUHYHQFLMRV�RUJDQL]DYLPR�VULW\VH��

�����P�� UXJV MR� ���� GLHQRPLV� 677� NDUWX� VX� -XQJWLQL � 7DXW � Y\VW\PR� SURJUDPD� VXUHQJ �
WDUSWDXWLQ �VHPLQDU �Ä.RYD�VX�NRUXSFLMD��SUDNWLQLDL�SDY\]GåLDL´��6HPLQDUH�GDO\YDYR�VSHFLDOLVWDL� Lã�
.URDWLMRV�� *UX]LMRV�� 6ORYDNLMRV�� .D]DFKLMRV�� /HQNLMRV�� %XOJDULMRV� LU� /LHWXYRV� Y\ULDXV\ELQL � EHL�
YLVXRPHQLQL � RUJDQL]DFLM �� %XYR� SDNYLHVWL� YDLUL � WDUSWDXWLQL � RUJDQL]DFLM � �� -XQJWLQL � 7DXW �
Y\VW\PR�SURJUDPRV��-793��DWVWRY\E V�/LHWXYRMH��-793�UHJLRQLQLR�ELXUR�(XURSDL�LU�196�UHJLRQLQLR�
ELXUR� %UDWLVODYRMH�� (NRQRPLQLR� EHQGUDGDUELDYLPR� LU� SO WURV� RUJDQL]DFLMRV� �(%32��� (XURSRV�
VDXJXPR�LU�EHQGUDGDUELDYLPR�RUJDQL]DFLMRV��(6%2���$PHULNRV�WHLVLQLQN �DVRFLDFLMRV�LQLFLDW\YLQ V�
WHLVLQ V�SDUDPRV�5\W �LU�&HQWULQ V�(XURSRV�YDOVW\E PV�JUXS V��&(//,���7UDQVSDUHQF\�,QWHUQDWLRQDO�
VN\UL �DWVWRYDL��âLV�GYL�GLHQDV�WUXN V�9LGXULR�LU�5\W �(XURSRV�EHL�$]LMRV�ãDOL �VHPLQDUDV���SLUPDVLV�
WRNLR� SRE GåLR� /LHWXYRMH� Y\N V� UHQJLQ\V�� NXULV� VXWHLN � JDOLP\E � VX� WDUSWDXWLQLDLV� HNVSHUWDLV��
PRNVOLQLQNDLV� EHL� YDLUL � ãDOL � SUDNWLNDLV� DSWDUWL� NRYRV� VX� NRUXSFLMD� SDUWQHU\VW V� VYDUE � LU�
SHUVSHNW\YDV��SDVLGDOLQWL��QDFLRQDOLQH�NRYRV�VX�NRUXSFLMD�SDWLUWLPL��UDVWL�NLHNYLHQDL�ãDOLDL�SULLPWLQ �
LU� J\YHQGLQDP � NRYRV� VX� NRUXSFLMD� SUDNWLQL � SDY\]GåL �� 3DQDXGRGDPD� WDUSWDXWLQLR� VHPLQDUR�
PHGåLDJ �� 677� NDUWX� VX� -XQJWLQL � 7DXW � Y\VW\PR� SURJUDPRV� DWVWRY\EH� /LHWXYRMH� LãOHLGR� OHLGLQ �
��.RYD�VX�NRUXSFLMD��SUDNWLQLDL�SDY\]GåLDL´���



� ���
677� SULVLG MR� SULH� (XURSRV� 6 MXQJRV� 3+$5(� WHFKQLQ V� SDJDOERV� SURMHNWR� Ä3DUDPD�/LHWXYRV�

9\ULDXV\E V�DQWLNRUXSFLQHL�NRPLVLMDL´�Y\NG\PR��3DJDO�ã �SURMHNW ��NXULV�WUXNR�QXR������P��VDXVLR�
LNL������P��JUXRGåLR�P Q���

•� SDUHQJWD�1DFLRQDOLQ � NRYRV� VX� NRUXSFLMD� SURJUDPD� �VXVLGHGDQWL� Lã�1DFLRQDOLQ V� NRYRV� VX�
NRUXSFLMD� VWUDWHJLMRV� LU� 6WUDWHJLMRV� J\YHQGLQLPR� YHLNVP � SODQR��� ����� P�� JUXRGåLR� �� G��
/LHWXYRV�5HVSXEOLNRV�9\ULDXV\E �SULWDU �1DFLRQDOLQHL�NRYRV�VX�NRUXSFLMD�SURJUDPDL�LU������
P��JUXRGåLR���G��SDWHLN �/LHWXYRV�5HVSXEOLNRV�6HLPXL�WYLUWLQWL��6HLPDV�QXWDULPX�SULWDU �ãLDL�
SURJUDPDL������P��VDXVLR�P QHV ��

•� DWOLNWL� PRN\PDL� LU� VWDåXRW V�� NXUL � PHWX� 677� LU� NLW � LQVWLWXFLM � SDUHLJ QDL� DSVLODQN � (6�
ãDO\VH��VXVLSDåLQR�VX�NLW �ãDOL �SUDNWLND��NRYRMDQW�VX�NRUXSFLMD���

7DUQ\ED� GDO\YDYR� LU� NLWDPH� 3+$5(� SURMHNWH� Ä1DFLRQDOLQ V� NRYRV� VX� NRUXSFLMD� SURJUDPRV�
SHUåL UD� LU� J\YHQGLQLPDV�� VHNWRUL � DQWLNRUXSFLQL � VWUDWHJLM � EHL� YHLNVP � SODQ � SDUHQJLPDV� LU�
J\YHQGLQLPDV´���
�

6SHFLDOL M �W\ULP �WDUQ\ERV�GDO\YDYLPDV�WDUSWDXWLQLXRVH�PRQLWRULQJXRVH�
�

677� LU� /LHWXYRV� 5HVSXEOLNRV� JHQHUDOLQ � SURNXUDW UD� ����� P�� VDXVLR�NRYR� P QHVLDLV�
GDO\YDYR� WULM � ãDOL � �� 5XPXQLMRV�� /HQNLMRV� LU� /LHWXYRV� �� NRYRV� VX� NRUXSFLMD� LU� MRV� SUHYHQFLMRV�
YHUWLQLPH�� âLR� PRQLWRULQJR� UH]XOWDWDL� EXYR� ODEDL� WHLJLDPDL� YHUWLQWL� SHU� ����� P�� NRYR� ��±��� G��
%XNDUHãWH� �5XPXQLMRMH�� Y\NXVL � 9LGXULR� LU� 5\W � (XURSRV� ãDOL � WDUSWDXWLQ � NRQIHUHQFLM � G O�
-XQJWLQL � 7DXW � NRQYHQFLMRV� SULHã� NRUXSFLM � SURMHNWR� �Ä%XLOGLQJ� EORFNV� IRU� D� 8QLWHG� 1DWLRQV�
&RQYHQWLRQ�$JDLQVW�&RUUXSWLRQ� DQG�PRQLWRULQJ�PHFKDQLVPV´���0LQ W � ãDOL � JDOXWLQLV� SUDQHãLPDV�
EXYR�SULVWDW\WDV�LU�SHU������P��JHJXå V���±���G��+DJRMH�Y\NXV �,,�SDVDXOLQ �IRUXP �G O�NRYRV�VX�
NRUXSFLMD�LU�LQWHJUDOXPR����*OREDO�IRUXP�RQ�ILJKWLQJ�FRUUXSWLRQ�DQG�RQ�VDIHJXDUGLQJ�LQWHJULW\�,,´���
%XYR� YHUWLQDPD� ãDOL � WHLVLQ � � LU� LQVWLWXFLQ � ED] �� 7DLS� SDW� EXYR� DSåYHOJWDV� LU� YLHã M � LQVWLWXFLM �
EHQGUDGDUELDYLPDV�VX�YLVXRPHQH��âDO\V�VDYH�YHUWLQR�LU�WDUSWDXWLQLX�O\JLX��âLV�PRQLWRULQJDV�VXWHLN �
MR�GDO\YLDPV�JDOLP\E �XåPHJ]WL�QDXMXV�GDO\NLQLXV�U\ãLXV��SDVLNHLVWL�WHRULQH�LU�SUDNWLQH�SDWLUWLPL�EHL�
JDXWL� DWLWLQNDPDV� UHNRPHQGDFLMDV�� %XYR� E VLPLHPV� *5(&2� LU� 2(&'� QXRVWDWRPLV� LU� SULQFLSDLV��
VLHNLDQW�SDVLUHQJWL�WROLPHVQLHPV��*5(&2�LU�2(&'�YHUWLQLPDPV��NXULXRVH������P��/LHWXYD�WDLS�SDW�
GDO\YDYR��

����� P�� 677� NDUWX� VX� NLWRPLV� YDOVW\ELQ PLV� LU� YLVXRPHQLQ PLV� LQVWLWXFLMRPLV� GDO\YDYR�
*5(&2� �9DOVW\EL � SULHã� NRUXSFLM � JUXS V�� DWOLHNDPDPH� /LHWXYRV� PRQLWRULQJH� ±� XåSLOG �
NODXVLP\Q � �NXU � VXGDU �*5(&2��� DWVSLQGLQW �/LHWXYRV� LQVWLWXFLQ � LU� WHLVLQ � ED] � DQWLNRUXSFLQ MH�
VULW\MH��$WVWRYDXGDPD�/LHWXYDL�������P��VSDOLR������G��677��NDLS�ãDOLV�VWHE WRMD��GDO\YDYR�YHUWLQDQW�
*5(&2� YDOVW\E � QDU � ±� 9HQJULM � LU� SDUHQJ � JDOXWLQ � SUDQHãLP � �DWDVNDLW �� DSLH� DQWLNRUXSFLQ �
SROLWLN �9HQJULMRMH���



� ���
�

9HLNORV�SUREOHPRV�EHL�SULRULWHWDL�
�
�

.RYRV� VX� NRUXSFLMD� SUREOHP � ����� PHWDLV� JDOLPD� VDQW\NLQDL� VXVNLUVW\WL� � GYL� SDJULQGLQHV�
NDWHJRULMDV��

•� QXRODWLQ V�� E GLQJRV� NRYDL� VX� ãLXR� VXG WLQJX� UHLãNLQLX� YLVDPH� SDVDXO\MH�� SUREOHPRV�
�QXVLNDOWLP � ODWHQWLãNXPDV�� M � VXG WLQJXPDV�� UHLNDODXMDQWLV� GDXJ� ODLNR� LU� O ã � W\ULPXL� LU�
SDQ�����

•� VSHFLILQ V��P V �ãDOLDL�E GLQJRV��NRYRV�VX�NRUXSFLMD�SUREOHPRV��
,ã�NRYRV�VX�NRUXSFLMD�SUREOHP �E GLQJ �/LHWXYDL�YLV �SLUPD�JDOLPD�LãVNLUWL��WDP�WLNUXV� VWDW\P �

WU NXPXV�� 7DL� DVPHQLQ V� DWVDNRP\E V� Xå� SULLPWXV� NROHNW\YLQLXV� DGPLQLVWUDFLQLXV� VSUHQGLPXV�
QHEXYLPDV�� WDUQDXWRM � EHL� SDUHLJ Q � YHLNORV� QHDSLEU åWXPDV�� OLXG\WRM � DSVDXJ � XåWLNULQDQþL �
VWDW\P � J\YHQGLQLPR�VSUDJRV���

.RUXSFLMRV� O\JLR� ãDO\MH� VXPDåLQLPXL� E W � QDXGLQJDV� YHUVO � UHJODPHQWXRMDQþL � WHLV V� DNW �
WREXOLQLPDV��VXGDUDQW�SDODQNHVQHV�V O\JDV�YHUVOR�Y\VW\PXL�EHL�DNW\YHVQLV�YLVXRPHQ V�GDO\YDYLPDV��
DQWLNRUXSFLQ MH� YHLNORMH�� .RYDL� VX� NRUXSFLMD� /LHWXYRMH� WDLS� SDW� SDG W � NDL� NXUL � � WDUSWDXWLQL �
VXWDUþL � LU� NRQYHQFLM �� VNLUW � NRYDL� VX� NRUXSFLMD� VSDUWHVQLV� UDWLILNDYLPDV�� 7DL� � (XURSRV� 7DU\ERV�
EDXGåLDPRVLRV�WHLV V�NRQYHQFLMD�G O�NRUXSFLMRV�1U�������6WUDVE UDV���������������(XURSRV�7DU\ERV�
FLYLOLQ V� WHLV V� NRQYHQFLMD� G O� NRUXSFLMRV� 1U�� ���� �6WUDVE UDV�� ������������� -XQJWLQL � 7DXW �
NRQYHQFLMD�SULHã�WDUSWDXWLQ �RUJDQL]XRW �QXVLNDOVWDPXP ��3DOHUPR���������������

$WVLåYHOJGDPD� �NRYRV�VX�NRUXSFLMD�VXG WLQJXP �EHL�DNWXDOLDV�DQWLNRUXSFLQ V�YHLNORV�/LHWXYRMH�
SUREOHPDV��7DUQ\ED�QXPDW �YHLNORV�SULRULWHWXV������PHWDPV��%H�SDJULQGLQL ��WHLV V�DNWDLV�SULVNLUW �
YHLNORV�VULþL ��QXPDW\WD��

•� RSHUDW\YLQL �SR]LFLM �VWLSULQLPDV�VWUDWHJLãNDL�VYDUELXRVH�REMHNWXRVH��
•� ILQDQVLQL � SUDPRQLQL � JUXSL � JDOLP � NRUXSFLQL � U\ãL � VX� YDOVW\E V� YDOG\PR� LQVWLWXFLM �

DWVWRYDLV��LU�WRNL �U\ãL � WDNRV�YDOVW\E V�YDOG\PR�PHFKDQL]PDPV�DQDOL]DYLPDV�EHL�QHLJLDP �
SDVHNPL � ãDOLQLPDV� WREXOLQDQW� VWDW\PXV� LU� NLWXV� WHLV V� DNWXV�EHL� DNW\YLDL� WLULDQW�QHWHLV WDV�
YHLNDV��

•� WHLV VDXJRV�LQVWLWXFLMRVH�SDVLUHLãNLDQþLRV�NRUXSFLMRV�NRQWURO �EHL�JDOLP �QHLJLDP �SDVHNPL �
ãDOLQLPDV�WREXOLQDQW�WHLV V�DNWXV�EHL�DNW\YLDL�WLULDQW�QHWHLV WDV�YHLNDV��

•� PRNHVþL �ULQNLPR�PHFKDQL]PR�NRQWURO �NRUXSFLMRV�SRåL ULX�EHL�JDOLP �QHLJLDP �SDVHNPL �
ãDOLQLPDV�WREXOLQDQW�WHLV V�DNWXV�EHL�DNW\YLDL�WLULDQW�QHWHLV WDV�YHLNDV��

•� NRYRV� VX� NRQWUDEDQGD� YHLNVPLQJR� PHFKDQL]PR� GLHJLPDV�� SDVLWHONLDQW� XåVLHQLR� YDOVW\EL �
SDW\ULP �EHL�DNW\YLDL�EHQGUDGDUELDXMDQW�VX�DWLWLQNDPRPLV�YDOVW\E V�LQVWLWXFLMRPLV��



� ���
•� SULYDWL]DYLPR� SURFHVR� VWHE MLPDV� EHL� W\ULPDV� G O� JDOLPRV� NRUXSFLMRV� DSUDLãN � LU� WDNRV�

SULYDWL]XRMDQW�VWDPELXRVLXV�REMHNWXV��
•� YLHã M �SLUNLP �VULW\MH�SDVLUHLãNLDQþLRV�NRUXSFLMRV�NRQWURO �EHL�JDOLP �QHLJLDP �SDVHNPL �

ãDOLQLPDV�WREXOLQDQW�WHLV V�DNWXV�EHL�DNW\YLDL�WLULDQW�QHWHLV WDV�YHLNDV��
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/LHWXYRV�5HVSXEOLNRV��
VSHFLDOL M ��W\ULP ��WDUQ\ERV��GLUHNWRULXV� ����������� � � � 9DOHQWLQDV�-XQRNDV�


