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3RYH]DQRVW�]DGRYROMVWYD�åLYRWRP�URGLWHOMD�GMHFH�V�SRVHEQLP�
SRWUHEDPD�V�RGDEUDQLP�DVSHNWLPD�UD]YRMD�L�NYDOLWHWD�åLYRWD�GMHFH�

$LGD�5L]YDQRYLü��(OPD�%HJDJLü�

6$ä(7$.�� 5DG� SUHGVWDYOMD� GRSULQRV� UD]XPLMHYDQMX� GMHWHWD� V� SRVHEQLP� SRWUHEDPD� NDR� MHGLQVWYHQH� OLþQRVWL� NRMRM�
WUHED�RPRJXüLWL�RSWLPDODQ�SVLKRIL]LþNL�UD]YRM�X�VNODGX�V�QMHJRYLP�LQWHUHVLPD�L�NRPSHWHQcLMDPD���

8� LVWUDåLYDQMX� VH� VDJOHGDYDMX� DVSHNWL� NYDOLWHWD� åLYRWD� L� VHJPHQWL� UD]YRMD� LVSLWLYDQH� GMHcH� V� SRVHEQLP� SRWUHEDPD��
LGHQWLILcLUD� ]DGRYROMVWYR� åLYRWRP� QMLKRYLK� URGLWHOMD�� DQDOL]LUD� QMLKRYD� PHÿXVREQD� SRYH]DQRVW�� REUD]ODåX� GRELMHQL�
UH]XOWDWL�� D�X� cLOMX� XQDSUHÿHQMD� RGJRMQR�REUD]RYQRJ� UDGD� URGLWHOMD�� QDVWDYQLND� L� GUXJLK� MDYQLK� XVWDQRYD�� RGQRVQR�
SREROMãDQMD�VYHXNXSQRJ�LVKRGD�RGJRMQRJ�REUD]RYQRJ�SURcHVD��

'RELMHQL� ]DNOMXþcL�RGQRVH�VH�QD�SRYH]DQRVW� L]PHÿX� URGLWHOMVNRJ� ]DGRYROMVWYD� åLYRWRP� L� LVSLWLYDQLK�SDUDPHWDUD�NRG�
GMHcH� V� SRVHEQLP� SRWUHEDPD�� NRML� EL� VH� PRJOL� NRULVWLWL� SULOLNRP� SULPMHQH� LQGLYLGXDOQRJ� SULVWXSD� X� RGJRMX��
REUD]RYDQMX� L� UHKDELOLWDcLML� VYDNRJ� SRMHGLQRJ� GMHWHWD� V� SRVHEQLP� SRWUHEDPD�� NDR� L�X�SUXåDQMX�DGHNYDWQH� SRGUãNH�
URGLWHOMLPD�RYH�GMHcH��

.OMXþQH�ULMHþL��GMHcD�V�SRVHEQLP�SRWUHEDPD��URGLWHOML�GMHcH�V�SRVHEQLP�SRWUHEDPD��NYDOLWHW�åLYRWD��NRPXQLNDcLMD��
YMHãWLQH�

&RUUHODWLRQ�EHWZHHQ�/LIH�6DWLVIDFWLRQ�RI�3DUHQWV�RI�&KLOGUHQ�ZLWK�
6SHFLDO�1HHGV�ZLWK�6HOHFWHG�$VSHFWV�RI�WKH�'HYHORSPHQW�DQG�

4XDOLW\�RI�/LIH�RI�&KLOGUHQ�

$%675$&7��7KH�ZRUN�UHSUHVHQWV�D�cRQWULEXWLRQ�WR�XQGHUVWDQGLQJ�D�cKLOG�ZLWK�VSHcLDO�QHHGV�DV�D�XQLTXH�SHUVRQDOLW\�
WR�EH�SURYLGHG�ZLWK�RSWLPDO�SV\cKR�SK\VLcDO�GHYHORSPHQW�LQ�DccRUGDQcH�ZLWK�LWV�LQWHUHVWV�DQG�cRPSHWHQcLHV��

7KH�UHVHDUcK� LWVHOI� ORRNV�DW�WKH�DVSHcWV�RI�TXDOLW\�RI� OLIH�DQG�WKH�GHYHORSPHQW�VHJPHQWV�RI�WKH�H[DPLQHG�cKLOGUHQ�
ZLWK�VSHcLDO�QHHGV��LGHQWLILHV�WKH�VDWLVIDcWLRQ�ZLWK�WKH�OLIH�RI�WKHLU�SDUHQWV��DQDO\]HV�WKHLU�PXWXDO�cRUUHODWLRQ��H[SODLQV�
WKH� REWDLQHG� UHVXOWV�� ZLWK� WKH� DLP� RI� HQKDQcLQJ� WKH� HGXcDWLRQDO� ZRUN� RI� SDUHQWV�� WHDcKHUV� DQG� RWKHU� SXEOLc�
LQVWLWXWLRQV��DQG�UHVSHcWLYHO\�WR�LPSURYH�RYHUDOO�RXWcRPHV�RI�HGXcDWLRQDO�SURcHVV��

2EWDLQHG� cRQcOXVLRQV� UHIHU� WR� WKH� OLQNDJH� EHWZHHQ� SDUHQWDO� VDWLVIDcWLRQ� ZLWK� OLIH� DQG� H[DPLQHG� SDUDPHWHUV� DW�
cKLOGUHQ� ZLWK� VSHcLDO� QHHGV�� DQG� cRXOG� EH� XVHG� ZKHQ� DSSO\LQJ� LQGLYLGXDO� DSSURDcK� WR� XSEULQJLQJ� HGXcDWLRQ� DQG�
UHKDELOLWDWLRQ�RI�HDcK�LQGLYLGXDO�cKLOG�ZLWK�VSHcLDO�QHHGV��DV�ZHOO�DV�RIIHULQJ�DGHTXDWH�VXSSRUW�WKH�SDUHQWV�RI�WKHVH�
cKLOGUHQ��

.H\ZRUGV��cKLOGUHQ�ZLWK�VSHcLDO�QHHGV��SDUHQWV�RI�cKLOGUHQ�ZLWK�VSHcLDO�QHHGV��TXDOLW\�RI�OLIH��cRPPXQLcDWLRQ��VNLOOV�

�

892'�
5RGLWHOML�� þLMD� GMHcD� LPDMX� SRVHEQH� SRWUHEH�� VH� X�

SRJOHGX� QD� VYRMX� VYDNRGQHYQLcX� L� VDYODGDYDQMH� LVWH�
VXRþDYDMX� VD� UD]OLþLWLP� L]D]RYLPD�� 2G� �QH�SULKYDWDQMD�
GLMDJQR]H�� NRMD� RELþQR� SUHGVWDYOMD� MHGQR� WUDXPDWLþQR�
åLYRWQR� LVNXVWYR��GR� VWDWXVD�VROLGDUQRVWL� L�GMHORYDQMD�X�
VNODGX� VD� VSRVREQRVWLPD� L� SRWUHEDPD� GMHWHWD� þHVWR�
VWRML�GXJ�SXW��NRMHJ� URGLWHOML� L�GUXJL�þODQRYL�SRURGLcH�X�
]DYLVQRVWL� RG� UD]OLþLWLK� OLþQLK�� VUHGLQVNLK� L� VWUXNWXUDOQLK�
XYMHWD� ODNãH�LOL�WHåH�VDYODGDYDMX��%HcN��������VWU�������
GHILQLUD� NYDOLWHWX� åLYRWD� NDR� SRVUHGQL� SURcHV� L]PHÿX�
REMHNWLYQR�]DWHþHQLK�XVORYD�åLYRWD�L�VXEMHNWLYQRJ�VWDQMD�
SRWUHED� LQGLYLGXH�� 6XRþDYDQMH� VD� ILQDQVLMVNLP�
WHãNRüDPD�� NRQVWDQWQD� EULJD� ]D� GLMHWH�� YUVWD� L� VWHSHQ�
SULVXWQLK� WHãNRüD� NRG� GMHWHWD�� QHGRYROMQD� SRGUãND� RG�

VWUDQH� RNROLQH�� SUHGUDVXGH� GUXãWYD� SUHPD� RVREDPD� V�
SRVHEQLP� SRWUHEDPD�� VX� VDPR� QHNL� RG� IDNWRUD� NRML�
GHWHUPLQLUDMX� VYDNRGQHYQLcX� L� NYDOLWHWX� åLYRWD� þODQRYD�
SRURGLcH�GMHWHWD�V�SRVHEQLP�SRWUHEDPD��

3252',&(�'-(&(�6�326(%1,0�3275(%$0$�
5D]OLþLWD� VRcLMDOQD�� HNRQRPVND� L� NXOWXUDOQD� RELOMHåMD�

GHWHUPLQLUDMX� SRURGLcH� GDQDãQMLcH�� 3RURGLcD� SUHPD�
0XVDEDãLü� ������� VWU�� ����� SUHGVWDYOMD� PMHVWR� NRMH�
RGUHÿXMH� åLYRWQH� SULOLNH� GMHWHWD�� SD� WDNR� L� GMHWHWD� V�
SRVHEQLP� SRWUHEDPD� L� ]QDþDMQR� RGUHÿXMH� QMHJRY�
GRåLYOMDM�� LVNXVWYR� L� ]QDQMH��+HcNPDQQ� ������� VWU�� ����
QDYRGL�GD�VX�SRURGLcH�GMHcH� V�SRVHEQLP�SRWUHEDPD�X�
VYRMRM� åLYRWQRM� ELRJUDILML� þHVWR� L]ORåHQH� NULWLþQL
GRJDÿDMLPD� L� KURQLþQLP� RSWHUHüHQMLPD�� 'HWDOMQX�
GHVNULScLMX� PRJXüLK� WHãNRüD� L� L]D]RYD��
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NRQcHSWXDOL]LUDQX� L� SUHcL]LUDQX� QD� RVQRYX� UD]OLþLWLK�
VWXGLMD� NRMH� VH� EDYH� RVREHQRVWLPD� åLYRWD� SRURGLcD�
GMHcH� V� SRVHEQLP� SRWUHEDPD� QXGL� (cNHUW� ������� VWU��
�������� 2Q� SULND]XMH� þHWLUL� UHOHYDQWQD� QLYRD� PRJXüLK�
WHãNRüD� L� L]D]RYD� L� QMLPD� SULSDGDMXüH� DVSHNWH� NRML� VX�
GHWHUPLQLUDQL�IDNWRULPD�NDR�ãWR�VX�VWDURVW��LQGLYLGXDOQH�
RVRELQH� GMHWHWD�� RVREQRVW� URGLWHOMD�� UHVXUVL� L� DNWXHOQD�
åLYRWQD�VLWXDcLMD��LELG�����
��� 3UYL� QLYR� VH� RGQRVL� QD� WHãNRüH� L� L]D]RYH� X�

RGQRVLPD�URGLWHOM�±�GLMHWH�NDR�ãWR�VX��
D� ,]JUDGQMD�RGQRVD�]ERJ�RWHåDQLK�XVORYD��QSU��

QHVSRVREQRVW�YHUEDOQH�DUWLNXODcLMH�GMHWHWD��
E� 3RVHEQH� SRWUHEH� GMHWHWD� X� SRJOHGX� QD�

]EULQMDYDQMH��QMHJX�L�RGJRM�
c� 2SKRÿHQMH� VD� VSHcLILþQRVWLPD� NRMH� VH�

RGQRVH� QD� VDPR� SRQDãDQMH� GMHWHWD� �QSU��
QHPLU�� SRUHPHüDM� VSDYDQMD�� DJUHVLYQRVW��
VWUDK��

��� 'UXJL�QLYR�REXKYDWD� WHãNRüH� L� L]D]RYH�X� RNYLUX�
SRURGLþQH�VYDNRGQHYQLcH�L�XUHÿHQMX�RGQRVD��
D� 9LVRNL� ]DKWMHYL� X� RGQRVX� QD� YUHPHQVNR�

SODQLUDQMH�
E� 1HGRVWDWDN� VORERGQRJ� SURVWRUD� X� SRJOHGX�

QD� SDUWQHUD� LOL� EUDüX� L� VHVWUH� GMHWHWD� V�
SRVHEQLP�SRWUHEDPD�

c� 9LVRNL� ]DKWMHYL� XUHÿLYDQMD� VYHXNXSQLK�
SRURGLþQLK� VWUXNWXUD� NRPXQLcLUDQMD� L�
LQWHUDNcLMH�X�SRJOHGX�QD�VYH�VXGLRQLNH�

��� 7UHüL� QLYR� MH� XVPMHUHQ� QD� WHãNRüH� L� L]D]RYH� X�
RGQRVX�QD�YDQSRURGLþQH�NRQWDNWH��
D� .RQIURQWDcLMD� VD� MDYQLP� UHDNcLMDPD� X�

SRJOHGX�QD�SRVHEQH�SRWUHEH�GMHWHWD�
E� ,VNXVWYD� QHSRãWLYDQMD� SUDYLOD� X� VPLVOX�

QHGRVWDWND� DGHNYDWQRJ� SUL]QDQMD��
XYDåDYDQMD�L�SRGUãNH�X�VRcLMDOQRP�NRQWHNVWX�

c� *XELWDN�VRcLMDOQLK�YH]D��
G� 2WHåDQ� SULVWXS� SRWUHEQRM� LQVWLWXcLRQDOQRM�

SRPRüL�
H� 1H]DGRYROMDYDMXüL�NRQWDNWL�VD�VWUXþQMDcLPD��

��� ýHWYUWL� QLYR� þLQH� WHãNRüH� L� L]D]RYL� QD�
LQGLYLGXDOQRP��QDURþLWR�HPRcLRQDOQRP�SODQX��
D� %ULJD�]D�EXGXüQRVW�GMHWHWD�
E� 1HMDVQH� SHUVSHNWLYH� EXGXüQRVWL� L� QMLKRY�

XWMHcDM�QD�SRURGLþQX�VLWXDcLMX�
c� 5D]PLãOMDQMD� R� SRVHEQLP� SRWUHEDPD�

�DPELYDOHQWQRVW� SULKYDWDQMD� L� RGEDcLYDQMD��
SLWDQMD�VPLVOD��SLWDQMD�NULYLcH��

G� 6XPQMD� X� SRJOHGX� QD� YODVWLWH� VSRVREQRVWL� L�
VSRVREQRVWL�GMHORYDQMD�

H� =DSRVWDYOMDQMH�YODVWLWLK�SRWUHED�L�LQWHUHVD�
�
+DcNHQEHUJ�������SUHPD�(cNHUW��������VWU������LVWLþH�

YDåQRVW� X� SURPMHQL� SHUcHScLMH� X� SRJOHGX� QD�
VSHcLILþQRVWL� NRMH� VH� MDYOMDMX� X� SRURGLcDPD� GMHcH� V�
SRVHEQLP� SRWUHEDPD� L� QDJODãDYD� GD� VH� LVWH� PRJX�
SRVPDWUDWL� NDR� OLþQL� GRELWDN�� D� QH� VDPR� NDR� L]D]RYL� L�
WHãNRüH�� 6DåLPDMXüL� UH]XOWDWH� UD]OLþLWLK� VWXGLMD� NRMH� VH�
RGQRVH�QD� SRURGLcH� GMHcH� V�SRVHEQLP�SRWUHEDPD� NRML�
VH�EDYH�RYRP�WHPRP��RQ�SUHGVWDYOMD�VOMHGHüH�UH]XOWDWH�
�LELG����

D� 5DGRVW�L�]DGRYROMVWYR�]ERJ�EULJH�]D�GLMHWH�
E� 'LMHWH�NDR�L]YRU�UDGRVWL�L�VUHüH�
c� 5D]YRM�QRYLK�VSRVREQRVWL�
G� 2VREQL� UD]YRM� GUXJLK� þODQRYD� SRURGLcH� �QSU��

HPSDWLMD��WROHUDQcLMD��
H� âLUHQMH� VRcLMDOQH� PUHåH�� SRMDþDQD� VRcLMDOQD�

XNOMXþHQRVW�
I� 3RMDþDQ�VPLVDR�]D�VSLULWXDOQRVW��
J� 3URPLMHQMHQD�åLYRWQD�SHUVSHNWLYD��
K� ,]YRU�VPLVOD�åLYRWD�L�QRYLK�SULRULWHWD��

.9$/,7(7$�ä,927$�
-HGQD� VYHREXKYDWQD� L� RSüHSULKYDüHQD� GHILQLcLMD�

WHUPLQD�³NYDOLWHWD�åLYRWD³�QH�SRVWRML��EXGXüL�GD��VH�RYDM�
IHQRPHQ� PRåH� SRVPDWUDWL� LQWHUGLVcLSOLQDUQR� VD� VYLP�
VYRMLP� SULVWXSLPD� L� YDULMDcLMDPD� X� RGQRVX� QD� VYRMH�
SRMPRYQR� L� SULPLMHQMHQR� RGUHÿHQMH�� *ODW]HU� L� =DSI�
������� VWU�� ��� QDYRGH� GD� VH� QHRGUHÿHQ� L� YLãH]QDþDQ�
SRMDP� 
NYDOLWHWD� åLYRWD
� PRåH� GHVNULELUDWL� NDR� ÄOLþQR�
EODJRVWDQMH�� NDR� LQGLYLGXDOQD� NRQVWDODcLMD� REMHNWLYQLK�
XVORYD� åLYRWD� L� VXEMHNWLYQH� GREURELWL�³� 8� ]DYLVQRVWL� RG�
LVWUDåLYDþNRJ� SULVWXSD� L� SHUVSHNWLYD�6cKXcN� �������VWU��
���� HNVSOLcLUD� WUL� SUREOHPVND� SRGUXþMD� SUHPD� NRMLPD
PRåH� ELWL� XVPMHUHQR� HPSLULMVNR� LVWUDåLYDQMH�� ����
PDNURVWUXNWXUDOQL� QLYR�� NRML� VDåLPD� REMHNWLYQH� XVORYH�
åLYRWD� JUXSD� LOL� ]DMHGQLcD� NDR� ãWR� VX� SRGUXþMD�
VWDQRYDQMH��UDG��VRcLMDOQH�YH]H��REUD]RYDQMH��VORERGQR�
YULMHPH�� VLJXUQRVW�� LWG��� ���� GUXJR� SRGUXþMH� MHVWH�
DQDOL]D� REMHNWLYQLK� L� VXEMHNWLYQLK� RGQRVD� SUL� þHPX� VH�
XVORYL� åLYRWD� L� VXEMHNWLYQR� EODJRVWDQMH� SRVPDWUDMX� X�
SRJOHGX�QD�PDNURVWUXNWXUDOQH��REMHNWLYQH�L�VXEMHNWLYQH�
VRcLMDOQH� L�SVLKRORãNH� LQGLNDWRUH�� ���� WUHüH�SRGUXþMH� MH�
XVPMHUHQR� SUHPD� LVWUDåLYDQMX� LQGLYLGXDOQH� NYDOLWHWH�
åLYRWD� L� VWUDWHJLMD� VDYODGDYDQMD� åLYRWD� QD� PLNUR�� L
PH]RVWUXNWXUDOQLP� QLYRLPD� NDR� ãWR� VX� LQGLYLGXDOQL�
GRåLYOMDM� NYDOLWHWD� åLYRWD� X� RGQRVX� QD� NRPSOHNVQH�
PHKDQL]PH� GMHORYDQMD� SVLKLþNLK�� VRcLMDOQLK� L�
PDWHULMDOQLK�IDNWRUD���
8� RNYLUX� HGXNDcLMVNR�UHKDELOLWDcLMVNRJ� SRGUXþMD�

6HLIHUW� ������� QDYRGL� GD� NYDOLWHWD� åLYRWD� QD�
LQWHUQDcLRQDOQRP� QLYRX� SUHGVWDYOMD� NOMXþQL� NRQcHSW� ]D�
LVWUDåLYDQMH�GMHORYDQMD�SURIHVLRQDOQH�SRGUãNH�X�RGQRVX�
QD� åLYRWQH� RNROQRVWL� RVRED� V� SRVHEQLP� SRWUHEDPD��
6cKDORcN� ������� SUHPD� 6HLIHUW�� ������ QDYRGL� RVDP�
RVQRYQLK� DVSHNDWD� NRML� þLQH� ELWQH� VHJPHQWH� NYDOLWHWD�
åLYRWD� RVRED� V� SRVHEQLP� SRWUHEDPD�� ���� SUDYD�� ����
VRcLMDOQD� LQNOX]LMD�� ���� VDPRRGUHÿHQMH�� ���� IL]LþNR�
EODJRVWDQMH�� ���� RVREQL� UD]YRM�� ���� PDWHULMDOQD�
REVNUEOMHQRVW�� ���� PHÿXOMXGVNL� RGQRVL� L� ����
HPRcLRQDOQR�EODJRVWDQMH��

$63(.7,�5$Z92-$�,�.9$/,7(7�ä,927$�'-(&(�
6� 326(%1,0� 3275(%$0$� .52Z� 35,Z08�
Ä0$*1(7$³� .21752/(�� 9-(â7,1$�� %2/,� ,�
.217$.7$�
.RQWUROD� QDG� YODVWLWLP� åLYRWRP�� L]PHÿX� RVWDORJ��

SRGUD]XPLMHYD�RVMHüDM� GD�RQR� ãWR�PLVOLPR� L�RVMHüDPR�
XWLþH� QD� VYLMHW� RNR� QDV�� GD� QDV� QHNR� VOXãD�� VORERGX�
SRJUHãNH��NDR�L�PRJXüQRVW�L]ERUD�VORERGQLK�DNWLYQRVWL��
PRJXüQRVW� L]ERUD� VORERGQRJ� YUHPHQD�� WH� SULVWXS�
QRYcX��SUHYR]X� L�VO�� Ä0DJQHW³�NRQWUROD�RGQRVL� VH�L�QD��
RGPRU�� L]ERU� L� SUDüHQMH�79� L� UDGLR�SURJUDPD��PX]LNH��
VSRVREQRVW� L]UDåDYDQMD� ãWD� VH� RVREL� VYLÿD� D� ãWD� QH��
PRJXüQRVW� GD� VH� YR]L� JGMH� åHOL�� GD� WH� GUXJL� YLGH� NDR�
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GRVWRMQRJ�SRãWRYDQMD�L�VPDWUDMX�þRYMHNRP�UDYQLP�VHEL��
NDR� L� QD� SULKYDWDQMH� RGJRYRUQRVWL�� 9MHãWLQH� VH� PRJX
SRGLMHOLWL�QD��OLþQH�YMHãWLQH��VRcLMDOQH�YMHãWLQH��YMHãWLQH�X�
DNWLYQRVWLPD��.RG�LVWUDåLYDQMD�X�RYRP�UDGX�YMHãWLQH�VX�
SRGLMHOMHQH�QD� OLþQH� YMHãWLQH�� NRMH�REXKYDWDMX�RVREQL� L�
VRcLMDOQL� GLR� L� YMHãWLQH� X� DNWLYQRVWLPD�� /LþQH� YMHãWLQH�
VDGUåH� VDPRNRQWUROX�� VWUXNWXUX� GQHYQH� UXWLQH� L�
GLVcLSOLQH�� SRYMHUHQMH�� SRGQRãHQMH� VWUHVD�� VLJXUQRVW� L�
VDPRXYMHUHQRVW��UD]YLMDQMH�XYLGD�X�VHEH�L�SURGXEOMHQMH�
VDPRVYLMHVWL�� VSRVREQRVW� WUDåHQMD� SRPRüL�� HILNDVQX�
UDVSRGMHOX� YUHPHQD�� VYMHVQRVW�� GUXãWYHQH� YMHãWLQH��
GRND]LYDQMH�� VXRVMHüDMQRVW�� RVMHüDMQR� NRPXQLcLUDQMH��
GD�VH�]DEDYLPR�L�YROLPR��UDG�V�GUXJLPD��VSRVREQRVW�GD�
VH�SRYHåH�V�GUXJLPD��RE]LUQR�L�SUHcL]QR�NRPXQLcLUDQMH��
HILNDVQR� L]UDåDYDQMH�� VSRVREQRVW� HPSDWLMH�� 1DYRGLPR�
QHNH� RG� SULPMHUD� YMHãWLQD� X� DNWLYQRVWLPD�� VYLUDQMH�
PX]LþNRJ� LQVWUXPHQWD�� LJUDQMH� QRJRPHWD�� VSRVREQRVW�
L]UDåDYDQMD� X� MDYQRVWL�� ãLYDQMH�� cUWDQMH� L� VOLNDQMH��
YRåQMD�� LJUDQMH�GUXãWYHQLK� LJDUD��3RVMHGRYDQMH� L� UD]YRM�
DNWLYQRVWL� PRåH� SRPRüL� X� SRUDVWX� VDPRSRX]GDQMD� L�
SRYHüDYD� YULMHGQRVW� RVREH� X�RþLPD�GUXJLK� OMXGL�� .DGD�
JRYRULPR� R� ÄPDJQHWX³� EROL� PLVOLPR� QD� IL]LþNX� L�
SVLKRORãNX� ERO�� VWUDKRYH�� EULJH� L� GXãHYQX� SDWQMX��
RVMHüDM�EROHVWL��ERUEX�GD�VH�åLYL� V�EROL��GDYDQMH�VPLVOD�
EROHVWL�� RVMHüDM� XGDOMHQRVWL�� XPLUDQMH� L� VPUW��
XVDPOMHQRVW��VYLMHVW�R�SUROD]QRVWL��RVMHüDM�LVNOMXþHQRVWL��
SRQDYOMDMXüD� VWDQMD� VWUDKD� L� QHODJRGH�� ]DWYDUDQMH��
RWXÿHQMH��.RQWDNWL�VX�þLWDY�ãLURNL�VSHNWDU�SRYH]LYDQMD�V�
GUXJLP� OMXGVNL� ELüLPD� L� GRPDüLP� åLYRWLQMDPD�� NDNR� X�
NYDOLWHWL� WDNR� L� X� NYDQWLWHWX�� .RG� ÄPDJQHWD³� NRQWDNW�
QDYRGH� VH� SULPMHUL� NDR� ãWR� VX�� EOLVNRVW�� GLMHOMHQMH��
LQWLPQRVW�� SUDYR� QD� WDMQH� L� SULYDWQRVW�� VYDÿDQMD��
cLMHQMHQMH�� þXYDQMH� WDMQL�� EULJD�� SRYMHUHQMH�� UDGRVW��
RVMHüDM�QDSXãWHQRVWL�L�RGEDþHQRVWL��VX]H�L�WXJD��]DEDYD�
L� ]DGRYROMVWYR�� NYDOLWHW� L� GXELQD�� SULSDGDWL� LOL� ELWL� GLR�
WLPD� LOL� QSU�� ORNDOQH� YMHUVNH� ]DMHGQLcH�� �%UDQGRQ
%UDQGRQ��������VWU����������
8� RYRP� LVWUDåLYDQMX� NRULãWHQL� XSLWQLN� ÄPDJQHWD³�

NRQWUROD�� YMHãWLQH�� ERO� L� NRQWDNW� �VDþLQMHQ� QD� RVQRYX�
UDGD� %UDQGRQ� L� %UDQGRQ�� ������� NRMLP� SURcMHQMXMHPR�
NYDOLWHW� åLYRWD� L� SDUDPHWUH� UD]YRMD� SULODJRÿHQ� MH�
VDPRP�GMHWHWX�V�SRVHEQLP�SRWUHEDPD��
3UHGPHW� LVWUDåLYDQMD� VH� RJOHGD� X� LGHQWLILcLUDQMX�

DVSHNDWD� UD]YRMD� L� NYDOLWHWD� åLYRWD� GMHcH� V� SRVHEQLP��
VDJOHGDYDQMX� URGLWHOMVNRJ� ]DGRYROMVWYD� åLYRWRP�� NDR� L�
QMLKRYRP� DQDOL]LUDQMX�� XYLÿDQMX� PHÿXVREQH�
SRYH]DQRVWL�� WH� REUD]ORåHQMX� GRELMHQLK� UH]XOWDWD� V�
cLOMHP� XQDSUHÿHQMD� L� SREROMãDQMD� NYDOLWHWD� VYHXNXSQLK�
LVKRGD� RGJRMQRJ�REUD]RYQRJ� SURcHVD� L� RPRJXüDYDQMD�
RSWLPDOQRJ�UD]YRMD�RYH�NDWHJRULMH�GMHcH��
=DGDWDN� LVWUDåLYDQMD� MH� ELR� GD� VH� SULPMHQRP�

LQVWUXPHQDWD� LVWUDåLYDQMD�� VWDWLVWLþNRP� REUDGRP�
GRELMHQLK� UH]XOWDWD�� XWYUGL� GD� OL� SRVWRMH� VWDWLVWLþNL�
]QDþDMQH�SRYH]DQRVWL�X�VWDYRYLPD��PLãOMHQMLPD�GMHcH�V�
SRVHEQLP� SRWUHEDPD� LOL� QMLKRYLK� URGLWHOMD� R� NYDOLWHWX�
åLYRWD� L� RGDEUDQLP� SDUDPHWULPD� UD]YRMD� GMHcH� V�
SRVHEQLP�SRWUHEDPD�PHÿXVREQR�� NDR� L� V� URGLWHOMVNLP�
]DGRYROMVWYRP�åLYRWRP��
1D�RVQRYX�VYHJD�QDYHGHQRJ�SRVWDYOMHQD�MH�KLSRWH]D�

GD� SRVWRMH� VWDWLVWLþNL� ]QDþDMQH� NRUHODcLMH� L]PHÿX�
SURcMHQD� VWDYRYD� L� PLãOMHQMD� GMHcH� V� SRVHEQLP�
SRWUHEDPD��LOL�QMLKRYLK�URGLWHOMD��R�DVSHNWLPD�NYDOLWHWD�
åLYRWD� L� SDUDPHWULPD� UD]YRMD� GMHcH�� LVSLWLYDQLK� SXWHP�
SULPMHQH� ÄPDJQHWD³� NRQWUROD�� YMHãWLQH�� ERO� L� NRQWDNW��

PHÿXVREQR�� NDR� L� X� RGQRVX� QD� VWDYRYH� L� PLãOMHQMD�
QMLKRYLK�URGLWHOMD�R�YODVWLWRP�]DGRYROMVWYX�åLYRWRP��

,QVWUXPHQWDULM�
• 'HPRJUDIVNL�XSLWQLN�
• 6NDOD� ]DGRYROMVWYD� åLYRWRP� �3HQH]Lü�� �����

SUHPD�âYUDND��$YGLü�L�+DVDQEHJRYLü�$QLü��������
VWU������������

• 8SLWQLN� �� þHWLUL� �PDJQHWD�� EULJH� �5L]YDQRYLü��
������VWU�����������

0HWRGH�REUDGH�SRGDWDND�
2EUDGD�SRGDWDND�YUãHQD� MH�X�VWDWLVWLþNRP�SURJUDPX�

6366� ���� 6WDWLVWLþNH� PHWRGH�� GHVNULSWLYQD� VWDWLVWLND��
3HDUVRQRY�NRHILcLMHQW�NRUHODcLMH��

5(Z8/7$7,�,�',6.86,-$��

8]RUDN�LVSLWDQLND��URGLWHOML�L�GMHFD��
8]RUDN� URGLWHOMD� ����� XJODYQRP� VDþLQMDYDMX� åHQH� V�

XNXSQR��������GRN�VX�PXãNDUcL�]DVWXSOMHQL�VD��������
1DMYLãH�MH�ELOR�QH]DSRVOHQLK�URGLWHOMD�L�WR��������GRN�MH�
������ ]DSRVOHQLK�� 3RUHG� RSãWHJ� VWDQMD� X� %RVQL� L�
+HUcHJRYLQL��NDGD�MH�X�SLWDQMX�]DSRãOMDYDQMH��MHGDQ�RG�
UD]ORJD�RYDNYRJ�UH]XOWDWD�MH�ãWR�VX� URGLWHOML��SRJRWRYR�
PDMNH�� NRMLK� MH� QDMYLãH� X� RYRP� LVWUDåLYDQMX�� XVOLMHG�
EULJH� R� GMHWHWX� V� SRVHEQLP� SRWUHEDPD�� YUOR� þHVWR�
VSULMHþHQH� GD� ]DVQLYDMX� UDGQL� RGQRV�� 9HüLQD� URGLWHOMD��
RGQRVQR� QMLK� ������ VPDWUD� GD� MH� QMLKRY� VRcLMDOQL�
VWDWXV� QH]DGRYROMDYDMXüL�� 8� SRURGLcL� LVSLWDQLND� V�
SRVHEQLP�SRWUHEDPD�ELOR�MH�QDMYHüLP�GLMHORP�����GMHcH�
L�WR��������GRN�MH�NRG�������LVSLWDQLND�X�SRURGLcL�ELOR�
���� GMHcH� L� ����� SRURGLcD� MH� LPDOR� YLãH� RG� SHWRUR�
GMHcH�� 2G� XNXSQRJ� EURMD� LVSLWDQLND� URGLWHOMD�GMHcH�
������ åLYL� QD� VHOX�� ������ X� JUDGX� L� ������ X�
SULJUDGVNLP�QDVHOMLPD��5RGLWHOML�VX�XJODYQRP�L]MDYOMLYDOL�
GD�VX�]DGRYROMQL�]GUDYVWYHQRP�EULJRP�NRMD�MH�SUXåHQD�
QMLKRYRM� GMHcL� NDG� VX�ELOL�� LOL� VX�KRVSLWDOL]LUDQL�� 1DMYHüL�
EURM�� ������ URGLWHOMD� VH� L]MDVQLR� GD� LPD� GLMHWH� V�
SRWHãNRüDPD� X� UD]YRMX�� -HGDQ� URGLWHOM� VH� QLMH� WDNR�
L]MDVQLR�� RGQRVQR� QLMH� VPDWUDR� EROHVW� GMHWHWD�
SRWHãNRüRP�X�UD]YRMX��UDGLOR�VH�EROHVWL�WLSD�GLMDEHWHVD��
8� SURcHV� LQNOX]LMH� ELOR� MH� XNOMXþHQR� ������ GMHcH�� SR�
L]MDãQMDYDQMX� URGLWHOMD�� 8� EULJX� R� GMHcL� XNOMXþHQL� VX�
SVLKRORJ� X� SURcHQWX� ������� LVWR� NDR� L� GHIHNWRORJ�� 2G�
XNXSQRJ� EURMD� URGLWHOMD� NRML� VX� VH� L]MDVQLOL� R� VYRP�
]GUDYVWYHQRP�VWDQMX������QMLK� MH� VPDWUDOR� GD� MH�RQR�
]DGRYROMDYDMXüH�� 0DQML� GLR� RG� ���� URGLWHOMD� MH� LPDR�
QHNL�]GUDYVWYHQL�SUREOHP��1HNH�RG�YODVWLWLK�EROHVWL�NRMH�
VX� URGLWHOML� QDYRGLOL� VX�� HSLOHSWLþQL� QDSDGL�� DJUHVLMD��
NDQcHU�� EROHVWL� ãWLWQH� åOLMH]GH�� 5RGLWHOML� VX� VH� X�
SURcHQWX� RG� ������ L]MDVQLOL� NDR� UHOLJLR]QL�� 8�
LVWUDåLYDQMH� MH� ELR� XNOMXþHQ� ��� LVSLWDQLN� V� SRVHEQLP�
SRWUHEDPD� L]� (GXNDcLMVNR�UHKDELOLWHcLMVNRJ� cHQWUD�
Ä'XJD³��1RYL�7UDYQLN��2VQRYQH�ãNROH�Ä0LURVODY�.UOHåD³�
=HQLcD��.DWROLþNRJ�ãNROVNRJ�cHQWUD�6DUDMHYR��8GUXåHQMD�
'/$1�� =HQLcD�� =HQLþNR�GRERMVNL� NDQWRQ� �.DQWRQDOQR�
XGUXåHQMH� URGLWHOMD� RVRED� REROMHOLK� RG� cHUHEUDOQH�
SDUDOL]H�� PLNURcHIDOLMH� L� KLGURcHIDOXVD��� D� R� YUVWL�
SRVHEQRVWL� VX� VH� LVSLWLYDQL� URGLWHOML� L]MDãQMDYDOL� QD�
VOMHGHüL� QDþLQ�� DWD[LD�� HSLOHSVLD�� DXWL]DP�� cHUHEUDOQD�
SDUDOL]D�� 'RZQ� VLQGURP�� GLMDEHWHV�� GLVOHNVLMD�� SDUDOL]D�
GHVQH� VWUDQH�� JOXKRüD�� JOXKRQLMHPRVW�� JRYRUQH�
SRWHãNRüH�� LQWHOHNWXDOQH� SRWHãNRüH�� EODJD� PHQWDOQD�
UHWDUGDcLMD�� ODND� PHQWDOQD� UHWDUGDcLMD�� VPHWQMH� X�
NRPXQLNDcLML�� PHQWDOQD� LQVXILcLMHQcLMD�� SUREOHPL� VD�
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VOXKRP��WHåD�PHQWDOQD�UHWDUGDcLMD��XPMHUHQD�PHQWDOQD�
UHWDUGDcLMD�� XVSRUHQ� L� QHXMHGQDþHQ� SVLKRPRWRUQL�
UD]YRM��XVSRUHQ�UD]YRM�JRYRUD��KLSHUDNWLYQRVW��

5RGLWHOMVNR� ]DGRYROMVWYR� åLYRWRP� �8=äB5�� ±�
3DUDPHWUL� UD]YRMD� L� NYDOLWHWD� åLYRWD� �ÄPDJQHWL³��
NRQWUROD�XWLcDM��YMHãWLQH��ERO��NRQWDNW��

7DEHOD����3HDUVRQRY�NRHILcLMHQW�NRUHODcLMH���8=äB5���Ä0DJQHW³�NRQWUROD�

.RUHODFLMD�
� 6XPD� UH]XOWDWD� QD� 6NDOL�

]DGRYROMVWYD� åLYRWRP�
URGLWHOMD�

6XPD� UH]XOWDWD� QD�
SRGVNDOL� ]D� ÄPDJQHW³�
NRQWUROD�

6XPD� UH]XOWDWD� QD� 6NDOL�
]DGRYROMVWYD� åLYRWRP�
URGLWHOMD�

3HDUVRQRY� NRHILcLMHQW�
NRUHODcLMH� �� ����
�

5D]LQD�]QDþDMQRVWL� � �����
%URM��1�� ��� ���

6XPD� UH]XOWDWD� QD�
SRGVNDOL� ]D� ÄPDJQHW³�
NRQWUROD�

3HDUVRQRY� NRHILcLMHQW�
NRUHODcLMH� ����
� ��

5D]LQD�]QDþDMQRVWL� ����� �
%URM��1�� ��� ���


��.RUHODcLMD�MH�]QDþDMQD�QD�UD]LQL�������
�
3ULPMHQRP�SRVWXSND�NRUHODcLRQH�DQDOL]H�XWYUÿHQR� MH�

GD� SRVWRML� VWDWLVWLþNL� ]QDþDMQD� SR]LWLYQD� SRYH]DQRVW�
L]PHÿX�URGLWHOMVNRJ�]DGRYROMVWYD�åLYRWRP�L�NRQWUROH�QDG�
YODVWLWLP�åLYRWRP�QMLKRYH�GMHcH�V�SRVHEQLP�SRWUHEDPD��
LVSLWLYDQH� XSLWQLNRP� SULODJRÿHQLP� ÄPDJQHWX³� NRQWUROH�

]D� GMHcX� V� SRVHEQLP� SRWUHEDPD� �U�  � ������� VLJ�  �
��������
1H� SRVWRML� VWDWLVWLþNL� ]QDþDMQD� NRUHODcLMD� L]PHÿX�

URGLWHOMVNRJ� ]DGRYROMVWYD� åLYRWRP� L� YMHãWLQD� X�
DNWLYQRVWLPD�QMLKRYH�GMHcH�V�SRVHEQLP�SRWUHEDPD��

�

7DEHOD����3HDUVRQRY�NRHILcLMHQW�NRUHODcLMH���8=äB5���/LþQH�YMHãWLQH�

.RUHODFLMD�

�
6XPD� UH]XOWDWD� QD� 6NDOL�
]DGRYROMVWYD� åLYRWRP�
URGLWHOMD�

6XPD� UH]XOWDWD� QD�
SRGVNDOL�]D�OLþQH�YMHãWLQH�

6XPD� UH]XOWDWD� QD� 6NDOL�
]DGRYROMVWYD� åLYRWRP�
URGLWHOMD�

3HDUVRQRY� NRHILcLMHQW�
NRUHODcLMH� �� ����

�

5D]LQD�]QDþDMQRVWL� � �����
%URM��1�� ��� ���

6XPD� UH]XOWDWD� QD�
SRGVNDOL�]D�OLþQH�YMHãWLQH�

3HDUVRQRY� NRHILcLMHQW�
NRUHODcLMH� ����

� ��

5D]LQD�]QDþDMQRVWL� ����� �
%URM��1�� ��� ���



��.RUHODcLMD�MH�]QDþDMQD�QD�UD]LQL�������
�
8WYUÿHQD�MH�VWDWLVWLþNL�]QDþDMQD�XPMHUHQD�SRYH]DQRVW�

L]PHÿX� ]DGRYROMVWYD� åLYRWRP� LVSLWLYDQLK� URGLWHOMD� L
LVSLWLYDQLK� OLþQLK� YMHãWLQD� QMLKRYH� GMHcH� V� SRVHEQLP�
SRWUHEDPD��U� ��������VLJ� ���������

�

7DEHOD����3HDUVRQRY�NRHILcLMHQW�NRUHODcLMH���Ä0DJQHW³�NRQWUROD���9MHãWLQH�X�DNWLYQRVWLPD�

.RUHODFLMD�

� 6XPD�UH]XOWDWD�QD�SRGVNDOL�
]D�ÄPDJQHW³�NRQWUROD�

6XPD�UH]XOWHWD�QD�
SRGVNDOL�]D�YMHãWLQH�X�
DNWLYQRVWLPD�

6XPD� UH]XOWDWD� QD�
SRGVNDOL� ]D� ÄPDJQHW³�
NRQWUROD��

3HDUVRQRY� NRHILcLMHQW�
NRUHODcLMH� �� ����
�

5D]LQD�]QDþDMQRVWL� � �����

%URM��1�� ��� ���

6XPD� UH]XOWHWD� QD�
SRGVNDOL� ]D� YMHãWLQH� X�
DNWLYQRVWLPD�

3HDUVRQRY� NRHILcLMHQW�
NRUHODcLMH� ����
� ��

5D]LQD�]QDþDMQRVWL� ����� �

%URM��1�� ��� ���

�.RUHODcLMD�MH�]QDþDMQD�QD�UD]LQL�������

�
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3RVWRML� VWDWLVWLþNL� ]QDþDMQD� NRUHODcLMD� L]PHÿX�
ÄPDJQHWD³�NRQWUROH�L�YMHãWLQD�X�DNWLYQRVWLPD�LVSLWDQLND�

V�SRVHEQLP�SRWUHEDPD��U� ��������VLJ� ���������

�

7DEHOD����3HDUVRQRY�NRHILcLMHQW�NRUHODcLMH���Ä0DJQHW³�NRQWUROD���/LþQH�YMHãWLQH�

.RUHODFLMD�

� 6XPD�UH]XOWDWD�QD�SRGVNDOL�
]D�ÄPDJQHW³�NRQWUROD�

6XPD� UH]XOWHWD� QD�
SRGVNDOL� ]D� OLþQH�
YMHãWLQH�

6XPD� UH]XOWDWD� QD�
SRGVNDOL� ]D�ÄPDJQHW³�
NRQWUROD�

3HDUVRQRY� NRHILcLMHQW�
NRUHODcLMH� �� ����

�

5D]LQD�]QDþDMQRVWL� � �����

%URM��1�� ��� ���

6XPD� UH]XOWHWD� QD�
SRGVNDOL� ]D� OLþQH�
YMHãWLQH�

3HDUVRQRY� NRHILcLMHQW�
NRUHODcLMH� ����

� ��

5D]LQD�]QDþDMQRVWL� ����� �

%URM��1�� ��� ���


��.RUHODcLMD�MH�]QDþDMQD�QD�UD]LQL�������

�
3RVWRML� VWDWLVWLþNL� ]QDþDMQD� SRYH]DQRVW� �U�  � �������

VLJ�  � ������� L]PHÿX� XWLcDMD� LVSLWDQLND� V� SRVHEQLP�
SRWUHEDPD� QD� VYRM� åLYRW� XWYUÿLYDQRJ� SULPMHQRP�
ÄPDJQHWD³�NRQWUROD�L�LVSLWLYDQLK�OLþQLK�YMHãWLQD��

�

7DEHOD����3HDUVRQRY�NRHILcLMHQW�NRUHODcLMH���Ä0DJQHW³�NRQWUROD�±�Ä0DJQHW³�ERO�

.RUHODFLMD�

� 6XPD�UH]XOWDWD�QD�SRGVNDOL�
]D�ÄPDJQHW³�NRQWUROD�

6XPD� UH]XOWDWD� QD�
SRGVNDOL� ]D� ÄPDJQHW³�
ERO�

6XPD� UH]XOWDWD� QD�
SRGVNDOL� ]D�ÄPDJQHW³�
NRQWUROD�

3HDUVRQRY� NRHILcLMHQW�
NRUHODcLMH� �� ����
�

5D]LQD�]QDþDMQRVWL� � �����
%URM��1�� ��� ���

6XPD� UH]XOWDWD� QD�
SRGVNDOL� ]D�ÄPDJQHW³�
ERO�

3HDUVRQRY� NRHILcLMHQW�
NRUHODcLMH� ����
� ��

5D]LQD�]QDþDMQRVWL� ����� �
%URM��1�� ��� ���


�.RUHODcLMD�MH�]QDþDMQD�QD�UD]LQL�������
�
5H]XOWDWL� SULND]DQL� X� 7DEHOL� �� SRND]XMX� GD� SRVWRML�

VWDWLVWLþNL� ]QDþDMQD� SR]LWLYQD� SRYH]DQRVW� L]PHÿX�
GRELMHQLK� UH]XOWDWD� SULPMHQRP� GYD� ÄPDJQHWD³�
SULND]DQD�X�SUHWKRGQRM�WDEHOL��U� ��������VLJ� ���������

�

7DEHOD����3HDUVRQRY�NRHILcLMHQW�NRUHODcLMH���Ä0DJQHW³�NRQWUROD���Ä0DJQHW³�NRQWDNW�

.RUHODFLMD�

� 6XPD�UH]XOWDWD�QD�SRGVNDOL�
]D�ÄPDJQHW³�NRQWDNW�

6XPD� UH]XOWDWD� QD�
SRGVNDOL� ]D� ÄPDJQHW³�
NRQWUROD�

6XPD� UH]XOWDWD� QD�
SRGVNDOL� ]D� ÄPDJQHW³�
NRQWDNW�

3HDUVRQRY� NRHILcLMHQW�
NRUHODcLMH� �� ����

�

5D]LQD�]QDþDMQRVWL� � �����

%URM��1�� ��� ���

6XPD� UH]XOWDWD� QD�
SRGVNDOL� ]D� ÄPDJQHW³�
NRQWUROD�

3HDUVRQRY� NRHILcLMHQW�
NRUHODcLMH� ����

� ��

5D]LQD�]QDþDMQRVWL� ����� �
%URM��1�� ��� ���



��.RUHODcLMD�MH�]QDþDMQD�QD�UD]LQL�������
�
5H]XOWDWL� SRND]XMX� GD� SRVWRML� VWDWLVWLþNL� ]QDþDMQD�

SR]LWLYQD� SRYH]DQRVW� L]PHÿX� UH]XOWDWD� QD� XSLWQLNX�
PDJQHWD� ÄNRQWUROH³� L�XSLWQLNX� ÄPDJQHWD³� NRQWDNW� �U� �
�������VLJ� ���������WR�EL�]QDþLOR�GD�XNROLNR�MH�LVSLWLYDQL�
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NRQWDNW� GMHcH� V� GUXJLP� OMXGLPD� EROML�� NRQWUROD� QDG� YODVWLWLP�åLYRWRP�ELW�üH�YHüD���

�

7DEHOD����3HDUVRQRY�NRHILcLMHQW�NRUHODcLMH�±�/LþQH�YMHãWLQH�±�Ä0DJQHW³�ERO�

.RUHODFLMD�

� 6XPD�UH]XOWDWD�QD�SRGVNDOL�
]D�ÄPDJQHW³�ERO�

6XPD� UH]XOWHWD� QD�
SRGVNDOL� ]D� OLþQH�
YMHãWLQH�

6XPD� UH]XOWDWD� QD�
SRGVNDOL� ]D� ÄPDJQHW³�
ERO�

3HDUVRQRY� NRHILcLMHQW�
NRUHODcLMH� �� ����

�

5D]LQD�]QDþDMQRVWL� � �����

%URM��1�� ��� ���

6XPD� UH]XOWHWD� QD�
SRGVNDOL� ]D� OLþQH�
YMHãWLQH�

3HDUVRQRY� NRHILcLMHQW�
NRUHODcLMH� ����

� ��

5D]LQD�]QDþDMQRVWL� ����� �
%URM��1�� ��� ���



��.RUHODcLMD�MH�]QDþDMQD�QD�UD]LQL�������
�
3RVWRML� SR]LWLYQD� NRUHODcLMD� L]PHÿX� LVSLWLYDQLK� OLþQLK�

YMHãWLQD� L� ÄPDJQHWD³� EROL� �U�  � ������� VLJ�  � ��������
RGQRVQR� LVSLWDQLN� VD� SRVHEQLP� SRWUHEDPD� VD�

UD]YLMHQLP�OLþQLP�YMHãWLQDPD�LPDW�üH�YHüL�VHQ]LELOLWHW�]D�
IL]LþNX��SVLKRORãNX�L�HPRWLYQX�ERO��

�

7DEHOD����3HDUVRQRY�NRHILcLMHQW�NRUHODcLMH�±�/LþQH�YMHãWLQH�±�Ä0DJQHW³�NRQWDNW�

.RUHODFLMD�

� 6XPD�UH]XOWHWD�QD�SRGVNDOL�
]D�OLþQH�YMHãWLQH�

6XPD� UH]XOWDWD� QD�
SRGVNDOL� ]D� ÄPDJQHW³�
NRQWDNW�

6XPD� UH]XOWHWD� QD�
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/LþQH� YMHãWLQH� LVSLWDQLND� V� SRVHEQLP� SRWUHEDPD�

SR]LWLYQR�VX�VWDWLVWLþNL�]QDþDMQR�SRYH]DQH�V�NRQWDNWLPD�
NRMD�RVWYDUXMX�X�RNUXåHQMX��U� ��������VLJ� ���������
*HQHUDOQX� KLSRWH]X� PRåHPR� VPDWUDWL� SRWYUÿHQRP��

MHU� VPR� XWYUGLOL� RGUHÿHQH� VWDWLVWLþNL� ]QDþDMQH�
SRYH]DQRVWL� L]PHÿX� RGDEUDQLK� SDUDPHWDUD� NDNR�
NYDOLWHWD� åLYRWD�� WDNR� L� VHJPHQDWD� UD]YRMD� LVSLWDQLND� V�
SRVHEQLP� SRWUHEDPD�PHÿXVREQR�� NDR� L� X� RGQRVX� QD�
URGLWHOMVNR�]DGRYROMVWYR�åLYRWRP��
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3ODQLUDWL�EULJX�R�GMHWHWX�V�SRVHEQLP�SRWUHEDPD�]QDþL�

L� SURQDüL� QDþLQH� SREROMãDQMD� URGLWHOMVNRJ� ]DGRYROMVWYD�
åLYRWRP� NDNR� EL� GLMHWH� V� SRVHEQLP� SRWUHEDPD� LPDOR�
YHüL�XWMHcDM�QD�YODVWLWL�åLYRW��ãWR�QDP�JRYRUL�NRUHODcLRQD�
DQDOL]D��2YR�MH�YUOR�þHVWR�JRWRYR�QHPRJXü�]DGDWDN��MHU�
URGLWHOMVNR�]DGRYROMVWYR�åLYRWRP�XVORYOMHQR�MH�UD]OLþLWLP�
IDNWRULPD�QD�NRMH�QHPD�XWLcDM�SRMHGLQDþQR�RVRED�NRMD�
VH� EDYL� RGJRMQR�REUD]RYQLP� UDGRP�� 5RGLWHOMVNR�
]DGRYROMVWYR� üH� VH� VYDNDNR� SR]LWLYQR� RGUD]LWL� QD�
LVSXQMDYDQMH�GMHWHWRYLK�SRWUHED�X�PDWHULMDOQRP�VPLVOX��
PRJXüQRVW�L]ERUD�DNWLYQRVWL�X�YULMHPH�RGPRUD�L�VO��
�

�
.DGD�VX�X�SLWDQMX�YMHãWLQH�X�DNWLYQRVWLPD�LVSLWDQLND�V�

SRVHEQLP�SRWUHEDPD��NRUHODcLRQD�DQDOL]D�SRND]XMH�G
QHPD� VWDWLVWLþNL� ]QDþDMQH� SRYH]DQRVWL� LVWLK� VD�
URGLWHOMVNLP� ]DGRYROMVWYRP� åLYRWRP�� 8SLWQLN� NRML� VH�
RGQRVLR� QD� YMHãWLQH� X� DNWLYQRVWLPD� MH� ELR� YH]DQ� ]D�
SDUDPHWUH� UD]YRMD� PRWRULNH� L� YMHãWLQH� JRYRUD�� %XGXüL�
GD�VH� UDGL�R� LVSLWDQLcLPD�V�SRVHEQLP�SRWUHEDPD��NRMD�
LPDMX� RGUHÿHQX� IL]LþNX� L� SVLKRORãNX� SRVHEQRVW��
XJODYQRP�XURÿHQX��PRåHPR�]DNOMXþLWL� GD� ]DGRYROMVWY
åLYRWRP� URGLWHOMD� QLMH� PRJOR�� X� RYRP� LVWUDåLYDQMX��
XWMHcDWL� QD� RGUHÿHQD� RJUDQLþHQMD� �XJODYQRP� IL]LþND��
GMHcH�V�SRVHEQLP�SRWUHEDPD���
5RGLWHOMVNR� ]DGRYROMVWYR� åLYRWRP�SRND]XMH� VWDWLVWLþNL�

]QDþDMQX� NRUHODcLRQX� SR]LWLYQX� SRYH]DQRVW� VD� OLþQLP�
YMHãWLQDPD� QMLKRYRJ� GMHWHWD� V� SRVHEQLP� SRWUHEDPD��
ãWR� JRYRUL� X� SULORJ� WRPH� GD� VX� ]DGRYROMQL� URGLWHOML� X�
EROMRM� PRJXüQRVWL� GD� GMHWHWX� REH]ELMHGH� UD]YRM�
LVSLWLYDQLK� OLþQLK� YMHãWLQD�� ,VSLWLYDQ� MH� L]PHÿX� RVWDORJ��
RVMHüDM� VLJXUQRVWL�� DPELcLR]QRVW�� SRYMHUHQMH� X�
QDVWDYQLNH�L�SODQLUDQMH�GQHYQLK�DNWLYQRVWL��
0RåHPR� ]DNOMXþLWL� GD� MH� SRWUHEQR� MDþDWL� URGLWHOMVN

NDSDcLWHWH� DNR� VH� åHOL� SRVWLüL� XVSMHK� XWYUÿHQLK�
VHJPHQDWD�UD]YRMD�L�DVSHNDWD�NYDOLWHWD�åLYRWD�GMHWHWD��
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.RQWUROD� LVSLWDQLND� V� SRVHEQLP� SRWUHEDPD� QDG�
YODVWLWLP� åLYRWRP�� LVSLWLYDQD� ÄPDJQHWRP³� NRQWUROD� MH�
]QDþDMQR� SR]LWLYQR� SRYH]DQD� VD� YMHãWLQDPD� X�
DNWLYQRVWLPD�� 8NROLNR� MH� GLMHWH� VSUHWQLMH�� LPD� EROMH�
PRWRULþNH�VSRVREQRVWL��VSRVREQRVWL�JRYRUD��VQDODåHQMD�
X� NXüQLP� DNWLYQRVWLPD�� LPDW� üH� L� EROMX� NRQWUROX� QDG�
YODVWLWLP� åLYRWRP�� ,VWR� WDNR�� SRWUHEQR� MH� VDJOHGDWL� ãWD�
VYH�þLQL�NRQWUROX� LOL�XWLcDM�GMHWHWD�QD�YODVWLWL�åLYRW��NRMH�
VX�WR�NRPSRQHQWH�NRMH�JD�REXKYDWDMX��SHGDJRãNL�UDGLWL�
QD�LVWLP��NDNR�EL�VH�SREROMãDOH�L�YMHãWLQH�X�DNWLYQRVWLPD�
GMHWHWD��2YGMH� VH� UDGL� L� R� SRYHüDQMX� VDPRSRãWRYDQMD��
RE]LURP� GD� YMHãWLQH� XWLþX� QD� WR� NDNR� QDV� YLGH� GUXJL
OMXGL��6OLþQR�YULMHGL� L� ]D� VHJPHQWH� OLþQLK�YMHãWLQD��EROL� L�
NRQWDNWD�LVSLWDQLND�V�SRVHEQLP�SRWUHEDPD��
'LMHWH�NRMH�LPD�UD]YLMHQLMH�OLþQH�YMHãWLQH�LPDW�üH�YHüL�

VHQ]LELOLWHW� ]D� LVSLWLYDQH� SDUDPHWUH� ÄPDJQHWD³� EROL�� ,]�
UH]XOWDWD�PRåHPR�]DNOMXþLWL�GD�SREROMãDWL� OLþQH�YMHãWLQH�
GMHWHWD� ]QDþL� SRPRüL� GMHWHWX� GD� RVWYDUL� EROMX�
NRPXQLNDcLMX��RGQRVQR�NRQWDNWH�V�GUXJLP�OMXGLPD��
'RELMHQH� UH]XOWDWH� PRåHPR� SULPLMHQLWL� X� WRNX�

RGJRMQR�REUD]RYQRJ� UDGD� QD� QDþLQ� GD� NRG� XRþHQLK�
GHILcLWD� X� SDUDPHWDULPD� LVSLWLYDQRJ� UD]YRMD� L� NYDOLWHWD�
åLYRWD� GMHcH�� JGMH� SRVWRML� XWYUÿHQD� SRYH]DQRVW� V�
URGLWHOMVNLP� ]DGRYROMVWYRP� åLYRWRP�� X]URNH� GHILcLWD��
L]PHÿX� RVWDORJ�� WUDåLPR� L� X� URGLWHOMVNRP� ]DGRYROMVWYX�
åLYRWRP�� WH� WD� VD]QDQMD� LQNRUSRULUDPR� X� VDYMHWRGDYQL�
UDG�L�SRPRü�URGLWHOMLPD���
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