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'LVWULEXFLMD�VWDYRYD�SUHPD�HGXNDFLML�NRG�]DSRVOHQLK�

%HOPD�'XYQMDN��âXDME�6RODNRYLü�

6$ä(7$.��8�RYRP�UDGX�VPR�LVWUDåLOL�VWDYRYH�SUHPD�HGXNDcLML�NRG�]DSRVOHQLK��7DNRÿHU�VPR�åHOMHOL�SURYMHULWL�NROLNR�VH�
UD]OLNXMX�VWDYRYL�V�RE]LURP�QD�GXåLQX�UDGQRJ�VWDåD��8�LVSLWLYDQMX�VX�VXGMHORYDOD����LVSLWDQLND��RG�þHJD����PXãNDUDcD�L�
���åHQD��SURVMHþQH�GREL������JRGLQD��3ULPLMHQMHQL�VX�VOLMHGHüL�SRVWXScL��GHVNULScLMD��3HDUVRQRY�NRHILcLMHQW�NRUHODcLMH�L�
+L�NYDGUDW�WHVW��'RELMHQL�UH]XOWDWL�SRND]DOL�GD�VX�]DSRVOHQL�VNORQL�SURPMHQL�VWDYRYD�SUHPD�HGXNDcLML�V�RE]LURP�QD�GXåLQX�
UDGQRJ�VWDåD��WH�GD�SRVWRML� VWDWLVWLþNL�]QDþDMQD�SRYH]DQRVW�L]PHÿX�GXåLQH�UDGQRJ�VWDåD� L�VWDYRYD�SUHPD�HGXNDcLML��
6KRGQR�UH]XOWDWLPD��]DSRVOHQLcL�V�NUDüLP�UDGQLP�VWDåRP�LPDMX�SR]LWLYQLMH�VWDYRYH�SUHPD�HGXNDcLML��

.OMXþQH�ULMHþL��HGXNDcLMD��]DSRVOHQL��VWDYRYL��UDGQL�VWDå�

'LVWULEXWLRQ�RI�$WWLWXGHV�WRZDUGV�(GXFDWLRQ�ZLWK�(PSOR\HHV�

$%675$&7��,Q�WKLV�VWXG\��ZH�KDYH�UHVHDUcKH�DWWLWXGHV�WRZDUG�HGXcDWLRQ�DW�HPSOR\HHV��:H�DOVR�ZDQWHG�WR�cKHcN�
KRZ�PXcK�WKH�DWWLWXGHV�GLIIHU�LQ�WHUPV�RI�OHQJWK�RI�VHUYLcH�����H[DPLQHHV�SDUWLcLSDWHG�LQ�WKH�VWXG\��RXW�RI�ZKLcK����
PDOHV����� IHPDOHV�� DYHUDJH�DJH������ \HDUV��7KH� IROORZLQJ� SURcHGXUHV�ZHUH�XVHG��GHVcULSWRU��3HDUVRQ� cRUUHODWLRQ�
cRHIILcLHQW�DQG�+L�TXDGUDWLc�WHVW��7KH�UHVXOWV�KDYH�VKRZQ�WKDW�HPSOR\HHV�DUH�UHOXcWDQW�WR�cKDQJH�DWWLWXGHV�WRZDUGV�
HGXcDWLRQ�LQ�WHUPV�RI�OHQJWK�RI�VHUYLcH��DQG�WKDW�WKHUH�LV�D�VWDWLVWLcDOO\�VLJQLILcDQW�cRUUHODWLRQ�EHWZHHQ�OHQJWK�RI�VHUYLcH�
DQG�DWWLWXGHV�WRZDUG�HGXcDWLRQ��$ccRUGLQJ�WR�WKH�UHVXOWV��HPSOR\HHV�ZLWK�VKRUWHU�ZRUNLQJ�KRXUV�KDYH�PRUH�SRVLWLYH�
DWWLWXGHV�WRZDUGV�HGXcDWLRQ��

�

.H\�ZRUGV��(GXcDWLRQ��HPSOR\HHV��DWWLWXGHV��ZRUN�H[SHULHQcH�

�

892'��
,VWUDåLYDWL� WHPDWLNX� NDR� ãWR� MH� RYD� ]D� QDV� SUHGVWDYOMD�
SROD]QX� WDþNX� RSüHQLWR� EDYOMHQMD� WHPDWLNRP� VWDYRYD�
SUHPD� HGXNDcLML� NRG� ]DSRVOHQLK�� ýHVWR� X� OLWHUDWXUL��
VWUXþQLP� L� QDXþQLP� UDGRYLPD� MH� DNcHQDW� QD� VDPRP�
]DSRãOMDYDQMX�� SRWUHEQRM� GRNXPHQWDcLML�� NRPSHWHQcL�
MDPD� NRMH�SRWYUÿXMHPR� SULODåXüL� UD]QH� cHUWLILNDWH�� SR�
WYUGH�R�XþHãüX�QD�HGXNDcLMDPD��]DYUãHQRM�REXcL�LWG��1R��
QH]QDWDQ� EURM� LVWUDåLYDþD� VH� RGOXþL� QD� NRUDN� GDOMH� RG�
VDPRJ�]DSRãOMDYDQMD��WM��WHVWLUDQMD�L�VHOHNcLMH�NDGURYD�SUL�
]DSRãOMDYDQMX��6SHcLILþQRVW�L]REUD]EH�NDGURYD�QD�QDãLP�
SRGUXþMLPD�� QDURGVNL� UHþHQR� ÄMHGQRP� L� ]DXYLMHN³��
GRSULQRVL� WRPH� GD� MH� YMHNRYLPD� VPDWUDQR� L� X� SUDNVL�
SURYRÿHQR� XSUDYR� HGXcLUDQMH� GR� ]DSRVOHQMD�� WH�
]DSRVOHQMH� GR� SHQ]LMH�� 1R�� GDQDãQMLcD� X� NRMRM� LPDPR
KLSHUSURGXNcLMX�NDGURYD��D� QH]QDWDQ�EURM� NRQNXUVD� ]D�
SRVDR��SRVDR�RG�GDQDV�GR�VXWUD�L�L]PMHQD�]DNRQD�R�UDGX�
QDV� MH� QDYHOD� GD� VH� XVPMHULPR� QD� QDãH� LVWUDåLYDþNR�
SLWDQMH��,VWUDåLYDQMHP�VPR�GRãOL�GR�RGJRYRUD�NDNYL�VX�WR�
VWDYRYL� XSRVOHQLK� SUHPD� HGXNDcLML� L� DQDOL]LUDOL� LK� V�
RE]LURP�QD�JRGLQH�UDGQRJ�VWDåD��

('8.$&,-$�8�695+8�5$Z92-$�Z$326/(1,+�
7HUPLQ� ÄHGXNDcLMD³� VH� WXPDþL� QD� UD]QH� QDþLQH�� D� X�
QDVWDYNX�UDGD�QDYHVW�üHPR�SDU�]QDþHQMD��HGXcDUH��ODW���
±� L]YHVWL�RQR�ãWR� MH�XQXWDU� þRYMHND��HGXcDWH� �HQJO���±�
RGJDMDWL�� SURXþDYDWL�� REUD]RYDWL� �6WHYDQRYLü�� �������
3UHPD�%DELü���������ULMHþ�HGXNDcLMD�LPD�ãLURNR�]QDþHQMH��
.DNR� X� VYRMRM� NQML]L� DXWRULcD� QDYRGL�� SR� IUDQcXVNRP�

DXWRUX� 0LDODUHWX� �������� SRVWRMH� þHWLUL� ]QDþHQMD� ULMHþL�
HGXNDcLMD��
�� HGXNDcLMD� ±� LQVWLWXcLMD� �3RMDYOMXMH� VH� NDR� VNXS�

VWUXNWXUD� NRMLPD� MH� VYUKD� HGXNDcLMD� VXEMHNWD��
'MHOXMX� SR� RGUHÿHQLP� SUDYLOLPD� L� SULOLþQR� VX�
SRVWRMDQH���

�� HGXNDcLMD�±�DNcLMD��6SURYRGH�MH�RGUDVOH�JHQHUDcLMH�
QDG�RQLPD�NRMH� MRã�QLVX�]UHOH�]D�GUXãWYHQL� åLYRW��
8NOMXþXMH�QHNROLNR�DVSHNDWD�NRML�VH�þHVWR�PLMHãDMX��
VYUKRYLWRVW�� PHWRGH� L� WHKQLNH� WH� SULPMHQD�
SVLKRORãNLK�]QDQMD���

�� HGXNDcLMD�±�VDGUåDM��3ULEOLåQR�RGJRYDUD�RQRPH�ãWR�
VH�QD]LYD�SURJUDP�HGXNDcLMH���

�� HGXNDcLMD�±�SURL]YRG��1DJODãDYD�UH]XOWDW�HGXNDcLMH�
±�DNcLMH�NRMD�SUHQRVL�HGXNDcLMX�±�VDGUåDM�X�RNYLUX�
HGXNDcLMH� ±� LQVWLWXcLMH� QD� þRYMHND� NDR� QRVLRcD�
]QDQMD���

7HUPLQ� ÄUD]YRM³� RGQRVL� VH� QD� IRUPDOQR� REUD]RYDQMH��
UDGQR� LVNXVWYR�� RGQRVH� L� SURcMHQX� RVREQRVWL� L�
VSRVREQRVWL��NRML�SRPDåX�]DSRVOHQLcLPD�GD�VH�SULSUHPH�
]D�EXGXüQRVW��1RH��+ROOHQEHcN��*HUKDUW�L�:ULJKW���������
.DNR�VH�QDYRGL�X�OLWHUDWXUL�UD]YRM�XNOMXþXMH�cMHORåLYRWQR�
XþHQMH��WDNR�GD�QH�WUHED�GD�EXGH�XVNR�YH]DQ�]D�WUHQXWQL�
SRVDR� L� SR]LcLMX� ]DSRVOHQRJ�� âWDYLãH�� NUR]� HGXNDcLMH�
]DSRVOHQLcL� EL� UD]YLMDOL� GUXJH� NRPSHWHQcLMH� NRMH� EL� LP�
RPRJXüLOH�XVDYUãDYDQMH�L�QDSUHGRYDQMH�X�SRVOX�]D�GUXJH�
SR]LcLMH� XQXWDU� RUJDQL]DcLMH�� 6� RE]LURP� QD� WR�
UD]YRM�QH�GHãDYD�VDPR�QD�QLYRX�PHKDQLþNRJ�WUHQLUDQMD�
QHNH�YMHãWLQH��]QDQMD�LOL�VSRVREQRVWL��YHü�XSRUHGR�GROD]L�
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L�GR�SURPMHQD�X�OLþQRVWL�SRMHGQLcD��SUHPD�9XMLü��������
SRG�UD]YRMHP�VH�SRGUD]XPMHYD�XQXWUDãQMD��NYDOLWDWLYQD�
SURPMHQD� X� OLþQRVWL� SRMHGLQcD�� NRMD� VH� PDQLIHVWXMH�
SURPMHQRP� X� VWDYRYLPD�� YUHGQRVWLPD�� PRWLYDcLML��
LQWUHVRYDQMLD�� QDþLQX� PLãOMHQMD� L� SRQDãDQMX�� %DELü� L�
.RUGLü� ������� SURYHOL� VX� LVWUDåLYDQMH� QD� SRGUXþMX�
5HSXEOLNH� 6USVNH� NRMLP� VH� VWDYRYL� ]DSRVOHQLK� SUHPD�
HGXNDcLML� GRYRGH� X� YH]X� V� NROLþLQRP� VDPRSRX]GDQMD��
5H]XOWDWL�LVWRJ�VX�SRND]DOL�GD�VDPRSRX]GDQL�]DSRVOHQLcL�
åHOH� GD� XþHVWYXMX� X� HGXNDcLML� MHU� SRGLåH� QLYR� QMLKRYH�
NRPSHWHQWQRVWL� QD� SRVOX�� DOL� L� GD� LPDMX� PDQMDN�
PRWLYDcLMH�L�RVMHüDM�JXELWND�NDGD�VH�HGXNDcLMD�VSURYRGL�
QHNYDOLWHWQR�� 1D� QDãHP� SRGUXþMX�� D� L� X� UHJLML� MH�
HPLQHQWDQ�QHGRVWDWDN� LVWUDåLYDQMD� L]�RYH� REODVWL�NDR� L�
QHDGHNYDQWDQ� SULVWXS� SUL� RUJDQL]RYDQMX� HGXNDcLMD� ]D�
]DSRVOHQH�� ýLQMHQLcH� SRND]XMX� GD� VH� HGXNDcLMH�
RUJDQL]XMX�X�VYUKX�WUHQXWQRJ�UMHãHQMD�GDWRJ�SUREOHPD��
VWMHcDQMD� LVNXVWYD� L]� RGUHÿHQH� REODVWL�� QR� MDNR� PDOR�
SDåQMH�L�SURVWRUD�VH�SRVYHüXMH�cMHORåLYRWQRP�XþHQMX�X�
SRVORYQRP�RNUXåHQMX��1R��HGXNDcLMD�X�VYUKX�WUHQXWQRJ�
UMHãHQMD� SUREOHPD� REDYOMD� VDPR� MHGQX� RG� IXQNcLMD�
HGXNDcLMH��
3UHPD� %DELü� L� .RUGLü� �������� HGXNDcLMD� X� SRVORYQRP�
RNUXåHQMX�LPD�VOLMHGHüH�IXQNcLMH���
• 3ULSUHPX�]D�UDG�X�QRYRM�RUJDQL]DcLML��XSR]QDYDQMH�

V� QRYLP� UDGQLP� PMHVWRP�� XORJRP�� REDYH]DPD��
SRVORYQRP�SROLWLNRP�QRYRJ�]DSRVOHQLND���

• 3RGL]DQMH� NRPSHWHQWQRVWL� ]DSRVOHQRJ� �EROMH� L�
VLJXUQLMH�REDYOMDQMH�UDGQLK�]DGDWDND���

• 3UHNYDOLILNDcLMX� L� QDSUHGRYDQMH� �OLþQL� UD]YRM� L�
XVSMHãQLMD�NDULMHUD�]DSRVOHQRJ���

(GXNDFLMD�NDR�YLG�IRUPDOQRJ�REUD]RYDQMD��
3UHPD� .DUDQDc�� 3DSLü� L� -DãLü� �������� L]UD]� IRUPDOQR�
REUD]RYDQMH� YRGL� SRULMHNOR� L]� HQJOHVNRJ� MH]LND� �IRUPDO�
HGXcDWLRQ�� L� SRG� WLP� SRMPRP� VH� SRGUD]XPLMHYD�
RJUDQLþHQR��UHGRYQR��KLMHUDUKLMVNL� VWUXNWXULVDQR�XþHQMH�
NRMH� YRGL� VWMHcDQMX� VYMHGRþDQVWDYD� L� GLSORPD� X�
RVQRYQLP�� VUHGQMLP� ãNRODPD� L� QD� IDNXOWHWLPD�� 1R� X�
SRVORYQRP�RNUXåHQMX��NDNR�X�VYRP�UDGX�QDYRGL�/HRZQ�
��������X�RNYLUX�XVDYUãDYDQMD�XQXWDU�QHNH�RUJDQL]DcLMH�
IRUPDOQR�XþHQMH�RGYLMD�VH�RQGD�NDGD��QDSULPMHU��QHNR�
SRGX]HüH� SRQXGL� XVDYUãDYDQMH� ]D� VYH� ]DSRVOHQLNH�cH�
9UHPHQVNL� SHULRG� IRUPDOQRJ� XþHQMD� MH� QHGRYROMDQ��
UHODWLYQR�]DQHPDUOMLY�X�RGQRVX�QD�cMHORåLYRWQR�XþHQMH��
MHU�QDXþQR�WHKQRORãNL�UD]YRM�L�QDSUHGDN�X�PHÿXOMXGVNLP�
RGQRVLPD� XYMHWXMX� NRQWLQXLUDQR� XVDYUãDYDQMH� ]DUDG�
QDSUHGRYDQMD� ]DSRVOHQLND�� 6WRJD�� PRåHPR� UHüL� GD� MH�
HGXNDcLMD� NUR]� IRUPDOQR� REUD]RYDQMH� QHRSKRGQD�� DOL� L�
QHGRYROMQD�X�����YLMHNX���

(GXNDFLMD�NDR�YLG�QHIRUPDOQRJ�REUD]RYDQMD�
Ä6YH�GR����LK�JRGLQD�VH�WHPD�L]YDQãNROVNRJ�REUD]RYDQMD�
WUHWLUDOD�VDPR�NDR�ÄQXVSRMDYD³�RQRJ�ÄSUDYRJ��ãNROVNRJ³�
XþHQMD��)DXUH�VWXGLMD�81(6C2�D�VPDWUD�VH�SRNUHWDþHP�
VXRþDYDQMD�V�SURcHVLPD�XþHQMD�L]YDQ�IRUPDOQRJ�VLVWHPD�
REUD]RYDQMD��8�RYRP� L]YMHãWDMX�SRMDYOMXMX�VH�SUYL�SXW��
L]PHÿX� RVWDORJ�� SURcMHQH�GD� VH�GR����� VYLK� SURcHVD�
XþHQMD� þRYMHND� RGQRVL� QD� QHIRUPDOQR� XþHQMH� NRMH� VH�
RGYLMD�L]YDQ�LQVWLWXcLMD�REUD]RYDQMD��Leowen, 2011)���
3UHPD�.DUDQDc�L�VDU����������QHIRUPDOQR�REUD]RYDQMH�MH�
ULMHþ� HQJOHVNRJ� SRULMHNOD� �1RQ�)RUPDO� (GXcDWLRQ�� SRG�
NRMRP�VH�SRGUD]XPLMHYD�RUJDQL]RYDQL�L�SODQLUDQL�VDGUåDML�
NRML� VH� RGYLMDMX� YDQ� IRUPDOQRJ� VLVWHPD� REUD]RYDQMD�
�VHPLQDUL�� REXNH�� NXUVHYL��� 2EUD]RYDQMH� QH� SUHVWDMH
]DYUãHQLP� IRUPDOQLP� REUD]RYDQMHP�� 6WUDWHJLMD�

cMHORåLYRWQRJ� REUD]RYDQMD� SRGUD]XPLMHYD� NRQWLQXLUDQR�
XþHQMH� NDNR� EL� ]DSRVOHQLcL� QDXþLOL� QRYH� VWYDUL� WH�
SULPMHQMLYDOL� QDXþHQR� NDNR� EL� SREROMãDOL� VYRM� UDG��
2E]LURP� QD� GRE� XSRVOHQLND� L� ]DYUãHQR� IRUPDOQR�
REUD]RYDQMH��DOL�L�QD�SRWUHEX�]D�VWDOQLP�QDSUHGRYDQMHP��
QHIRUPDOQR� REUD]RYDQMH� MH� QHRSKRGQR�� 3UHPD�
0LORYDQþHYLü��QHIRUPDOQR�REUD]RYDQMH�MH�QDVWDOR�XVOMHG�
QHXVSMHKD� IRUPDOQRJ� REUD]RYDQMD� GD� SUDWL� SRWUHEH� X�
REUD]RYDQMX� QDVWDOH� XVOMHG� XEU]DQRJ� UD]YRMD� QDXNH� L�
WHKQLNH�� DOL� L� HNRQRPVNLK� L� VRcLMDOQLK� SURPMHQD��
0HÿXWLP�� L� NDUDNWHULVWLNH� QHIRUPDOQRJ� REUD]RYDQMD�
SRSXW� GREURYROMQRJ� XSLVD� L� YDQLQVWLWXcLRQDOQRJ�
RGUåDYDQMD�þLQH�RYDM�YLG�HGXNDcLMH�VRcLMDOQR�SULYODþQLMLP��
.XND� ������� X� VYRP� UDGX� QDYRGL� UD]QH� REOLNH�
QHIRUPDOQRJ� REUD]RYDQMD� �VHPLQDUL�� NXUVHYL�� WUHQLQ]L��
UDGLRQLcH�� NDPSRYL�� L]GDYDþNL� SURJUDPL�� GXJRURþQH�
UD]PMHQH� YRORQWHUD�� SURMHNWL�� LWG��� þLML� ãLURN� GLMDSD]RQ�
WDNRÿHU�VYMHGRþL�R�QMHJRYRM�UDVSURVWUDQMHQRVWL���

0(72'2/2â.,�',2��
3UREOHP� LVWUDåLYDQMD� MHVWH� SURPMHQD� VWDYRYD� SUHPD�
HGXNDcLML� NRG� ]DSRVOHQLK� RE]LURP� QD� JRGLQH� UDGQRJ�
VWDåD��1HPLQRYQR� MH�GD� VH� OMXGL�PLMHQMDMX�NUR]�SRVDR��
VDPLP� WLPH� L� ]DLQWHUHVRYDQRVW� ]DSRVOHQLK� ]D� GDOMQLP�
UD]YRMHP� L� XVDYUãDYDQMHP� NUR]� HGXNDcLMH� VH� PLMHQMD�
RE]LURP� QD� GXåLQX� UDGQRJ� VWDåD�� 8� WHRULMVNRP� GLMHOX
UDGD�VH�PRåH�YLGMHWL�NROLND�MH�SRWUHED�]D�NRQWLQXLUDQLP�
QDSUHWNRP�]DSRVOHQLK�WH�GD�MH�QHPLQRYQR�cMHORåLYRWQR�
XþHQMH�� ELOR� NUR]� IRUPDOQR� REUD]RYDQMH� RGUDVOLK�� L�LOL�
QHIRUPDOQR�REUD]RYDQMH��6WRJD�VH�þLQLOR� LQWHUHVDQWQLP�
LVSLWDWL�ãWD�VH�GRJDÿD�VD�VWDYRYLPD�SUHPD�HGXNDcLML�NRG�
]DSRVOHQLK� RE]LURP� QD� GXåLQX� QMLKRYRJ� UDGQRJ� VWDåD��
1DãLP� LVWUDåLYDQMHP� åHOLPR� XND]DWL� QD� GREUH� L� ORãH�
VWUDQH�GXåLQH�UDGQRJ�VWDåD��WH�XND]DWL�QD�SRYH]DQRVW�VD�
VWDYRYLPD� SUHPD� HGXNDcLML� NRG� ]DSRVOHQLK�� 7DNRÿHU��
VSURYRGHüL� QDXþQR� LVWUDåLYDQMH� QD� RYX� WHPDWLNX��
GROD]LPR�GR� QRYLK�QDXþQLK� VSR]QDMD� L]�REODVWL� NRMD� MH�
QHGRYROMQR�LVWUDåHQD��SRVHEQR�QD�QDãLP�SRGUXþMLPD��
,]� WDNR� RGUHÿHQRJ� SUREOHPD� LVWUDåLYDQMD� MDVQR� VPR�
GHILQLUDOL� L� IRUPXOLUDOL� SUHGPHW LVWUDåLYDQMD� NRML�
SUHGVWDYOMD�LVWUDåLYDQMH�L�XWYUÿLYDQMH�SRYH]DQRVWL�L]PHÿX�
UDGQRJ�VWDåD�L�VWDYRYD�SUHPD�HGXNDcLML�NRG�]DSRVOHQLK���
�
,VWUDåLYDQMH�V�QDXþQRJ�DVSHNWD�LPD�]D�cLOM�GD�XNDåH�QD�
PRJXüX� SRYH]DQRVW� L]PHÿX� UDGQRJ� VWDåD� L� VWDYRYD�
SUHPD� HGXNDcLML� NRG� ]DSRVOHQLK�� 2YLP� LVWUDåLYDQMHP�
PRåHPR�XVWDQRYLWL�GD�OL�RE]LURP�QD�GXåLQX�UDGQRJ�VWDåD�
GROD]L�GR�SURPMHQD�X�VWDYRYLPD�SUHPD�HGXNDcLML��WM��GD�
OL�XSRVOHQLcL�V�GXåLP�UDGQLP�VWDåRP�LPDMX�PDQML�PRWLY�
]D�UD]YRMHP�L�GDOMQLP�XVDYUãDYDQMHP�NUR]�HGXNDcLMH��WH�
GD�VH�XNDåH�QD�]QDþDM�HGXNDcLMH�]D�UDVW�L�UD]YRM�RVREOMD��
�
6KRGQR�WRPH��QDãD�LVWUDåLYDþND�SLWDQMD�ELOD�VX���
'D�OL�GXåLQD�UDGQRJ�VWDåD�XWMHþH�QD�SURPMHQX�VWDYRYD�
SUHPD�HGXNDcLML"�
'D� OL� ]DSRVOHQLcL� QD� SRþHWNX� UDGQRJ� YLMHND� LPDMX�
SR]LWLYQLMH�VWDYRYH�SUHPD�HGXNDcLML"�
,PD� OL� UD]OLNH� X� VWDYRYLPD� SUHPD� HGXNDcLML� NRG�
]DSRVOHQLK�RE]LURP�NROLNR�GXJR�YHü�UDGH"�
'D� OL� QDP� MH� SRWUHEQR� NRQWLQXLUDQR� IRUPDOQR� L�LOL�
QHIRUPDOQR�REUD]RYDQMD"�
�
2VQRYQD� KLSRWH]D� RYRJ� LVWUDåLYDQMD� JODVL�� =DSRVOHQLcL�
NRML�LPDMX�NUDüL�UDGQL�VWDå�SRND]DW�üH�SR]LWLYQLMH�VWDYRYH�
SUHPD�HGXNDcLML�X�RGQRVX�QD�RQH�]DSRVOHQLNH�NRML�LPDMX�
GXåL�UDGQL�VWDå��
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+LSRWH]D� ��� 3RVWRML� VWDWLVWLþNL� ]QDþDMQD� SRYH]DQRVW�
L]PHÿX�UDGQRJ�VWDåD�L�UH]XOWDWD�QD�VNDOL�VWDYRYD�SUHPD�
HGXNDcLML���
+LSRWH]D����=DSRVOHQL�V�NUDüLP�UDGQLP�VWDåRP�LPDW�üH�
SR]LWLYQLMH�VWDYRYH�SUHPD�HGXNDcLML��
+LSRWH]D� ��� 3RVWRML� VWDWLVWLþNL� ]QDþDMQD� UD]OLND� L]PHÿX�
UD]XOWDWD� QD� VNDOL� VWDYRYD� SUHPD� HGXNDcLML� L]PHÿX�
]DSRVOHQLND�RE]LURP�QD�GXåLQX�UDGQRJ�VWDåD��
�
=D�SRWUHEH�QDãHJ�UDGD�L]GYRMLOL�VPR�VOMHGHüH�YDULMDEOH��
• ]DYLVQH�YDULMDEOH�LVWUDåLYDQMD��VWDYRYL�]DSRVOHQLK�

SUHPD�HGXNDcLML��
• QH]DYLVQH�YDULMDEOH�LVWUDåLYDQMD��VRcLR�

GHPRJUDIVND�RELOMHåMD�VWXGHQDWD��VSRO��GRE��
GXåLQD�UDGQRJ�VWDåD��

�
,VWUDåLYDQMH� MH� UHDOL]RYDQR� QD� SULJRGQRP� X]RUNX� NRML�
þLQH����XSRVOHQLND�VDUDGQLND��1DVWDYQLþNRJ�IDNXOWHWD�QD�
8QLYHU]LWHWX� Ä'åHPDO� %LMHGLü³� X� 0RVWDUX� L� 16RIW� X�
0RVWDUX��2G�WRJD�����LVSLWDQLND�VX�XSRVOHQLcL�VDUDGQLcL�
1DVWDYQLþNRJ� IDNXOWHWD�� D� ��� XSRVOHQLcL� ILUPH�16RIW� X�
0RVWDUX� 

8�LVWUDåLYDQMX�VX�NRULãWHQL�VOLMHGHüL�LQVWUXPHQWL���
8SLWQLN�NRULãWHQ�X�LVWUDåLYDQMX��SUHX]HW�MH�L�RGREUHQ�RG�
VWUDQH� %DELü�� /�� L� .RUGLü�� %��� DXWRUD� QDXþQRJ� þODQND�
³6DPRSRX]GDQMH�L�VWDYRYL�]DSRVOHQLK�SUHPD�HGXNDcLML´��
WH� MH� MHGQLP� GLMHORP� PRGLILNRYDQ� �'XYQMDN�� ������ X�
VYUKX�QDãHJ�LVWUDåLYDQMD���
8SLWQLN� MH� VDGUåDYDR� �� GLMHOD�� 3LWDQMD� VRcLR�
GHPRJUDIVNRJ� WLSD� �VSRO�� GRE�� UDGQL� VWDå�� VWDWXV�
]DSRVOHQLND��]DYUãHQD�VWUXþQD�VSUHPD���
3LWDQMD�YH]DQD�]D�HGXNDcLMX�� GD� OL� VH� L� GDOMH� HGXcLUDWH�
�GD��QH���NDG�VWH�SRVOMHGQML�SXW�ELOL�QD�HGXNDcLML��QD�VNDOL�
RG�PDQMH�RG�PMHVHc�GDQD��RNR�MHGDQ�PMHVHc��QHNROLN
PMHVHcL��RNR�SROD�JRGLQH��RNR�JRGLQX��YLãH�JRGLQD��L�QH�
]QDP��� NROLNR� þHVWR� LGHWH� QD� HGXNDcLMX� �QD� VNDOL
UHGRYQR��þHVWR��SRYUHPHQR��ULMHWNR��L�QLNDG���NROLNR�VWH�
NDR�XþHVQLN�HGXNDWLYQLK�VHPLQDUD�ELOL�XNOMXþHQL�X��SURcHV�
GRJRYDUDQMD�L�RGOXþLYDQMD�YH]DQR�]D�SURJUDP�HGXNDcLMH��
RUJDQL]DcLMX� L� PMHVWR� RGUåDYDQMD� �QD� VNDOL� RG� GDOHNR�
PDQMH�QHJR�ãWR�WUHED���PDQMH�QHJR�ãWR�WUHED��NROLNR�L�
WUHED��YLãH�QHJR�ãWR�WUHED��GDOHNR�YLãH�QHJR�ãWR�WUHED����
ýHWLUL� VNDOH� SURcMHQH� NRMLPD� VPR� LVSLWDOL� VWDYRYH�
XSRVOHQLK�SUHPD�HGXNDcLML���
���.ROLNR�VWH�]DGRYROMQL�VOMHGHüLP�VWYDULPD�L�SRMDYDPD�X�
VUHGLQL�X�NRMRM�åLYLWH� L� UDGLWH�±�VNDOD�/LNHWURYRJ�WLPD�V�
SHW�PRJXüLK�RGJRYRUD�RG�ÄSRWSXQR�VDP�]DGRYROMDQ³�
ÄXRSüH�QLVDP�]DGRYROMDQ³����WYUGQML���
��� 2cLMHQLWH� SUHGDYDþH�PRGHUDWRUH� HGXNDWLYQLK�
SURJUDPD�X�NRMLPD�VWH�XþHVWYRYDOL���VNDOD�V���PRJXüD�
RGJRYRUD��WDNYLK�MH�PQRJR��WDNYLK�MH�SRORYLQD��WDNYLK�MH�
PDOR�±���WYUGQML���
���7YUGQMH�NRMH�VH�RGQRVH�QD� OLþQX�SUHGDQRVW�X� UDGX��
QSU��Ä9HOLNL�VDP�UDGQLN��SRWSXQR�VDP�SUHGDQ�SRVOX³��±���
PRJXüD�RGJRYRUD�RG�ÄXRSüH�VH�QH�RGQRVL�QD�PHQH³�GR�
ÄSRWSXQR�YDåL�]D�PHQH³��XNXSQR����WYUGQML��
��� 9HGQRYDQMH� HGXNDWLYQLK� SURJUDPD� ���� WYUGQML� V� ��
PRJXüLK� RGJRYRUD� RG� ÄQDMþHãüH� WDþQR³� GR� ÄQDMþHãüH�
QHWDþQR³���
�

,VSLWLYDQMH�MH�VSURYHGHQR�DQRQLPQR��X�SHULRGX�RNWREDU�
GHcHPEDU� ������ JRGLQH�� 6WDWLVWLþND� REUDGD� SRGDWDND�
L]YUãHQD� MH� X� SURJUDPVNRP� SDNHWX� 6366� ����� IRU�
:LQGRZV�� 8� REUDGL� SRGDWDND� NRULãWHQ� MH� VWDWLVWLþNL�
SRVWXSDN�GHVNULScLMH��3HDUVRQRY�NRHILcLMHQW�NRUHODcLMH� L�
KL�NYDGUDW�WHVW��

5(Z8/7$7,�,�',6.86,-$�
,VWUDåLYDQMH� MH� REXKYDWLOR� ��� LVSLWDQLND� RG� þHJD� ���
LVSLWDQLND�PXãNRJ� VSROD� ãWR� þLQL� ������ L� ��� LVSLWQLND�
åHQVNRJ� VSROD� LOL� ������� � 'R� ��� JRGLQD� VWDåD� VPR�
NDWHJRUL]LUDOL�LVSLWDQLNH�V�NUDüLP�UDGQLP�VWDåRP�JGMH�VX�
ELOD����LVSLWDQLND�LOL��������5DGQL�VWDå�SUHNR����JRGLQD�
þLQLR� MH� NDWHJRUL]DcLMX� GXåL� UDGQL� VWDå� JGMH� MH� ELOR� ���
LVSLWDQLND� LOL� ������� ,VWUDåLYDQMH� MH� REXKYDWLOR� �
LVSLWDQLND�NRML�VX�VWDWXVX�]DSRVOHQLND�cH�LOL��������GRN�
MH� ��� LVSLWDQLND� LPDR� VWDWXV� VSROMQMHJ� VDUDGQLND�cH� LOL�
������ 1DMYHüL� EURM� LVSLWDQLND� LPDR� MH�QDXþQR� ]YDQMH�
GRNWRU� �1 � ��� LOL� �������� 7DNRÿHU�� LVWUDåLYDQMH� MH�
REXKYDWLOR� L� �� LVSLWDQLND� V� RVQRYQLP� REUD]RYDQMHP�
�����������LVSLWDQLND�VD�VUHGQMRãNROVNLP�REUD]RYDQMHP�
��������� �� LVSLWDQLND� V� YLãRP� ãNRORP� �������� ���
LVSLWDQLND� V� YLVRNRP� ãNROVNRP�VSUHPRP� �������� L� ���
LVSLWDQLND�V�QDXþQLP�]YDQMHP�PDJLVWDU�����������
.DGD� MH� X� SLWDQMX� QDVWDYDN� HGXNDcLMH� LVSLWDQLND��
DQDOL]RP� VPR� XWYUGLOL� GD� VH� YHüLQD� LVSLWDQLND� L� GDOMH�
HGXNXMH� L�QDNRQ�IRUPDOQRJ�REUD]RYDQMD�RE]LURP�GD�MH�
��� LVSLWDQLND� LPDOR� SRWYUGDQ�RGJRYRU�YH]DQR� ]D� GDOMX�
HGXNDcLMX�� ãWR� þLQL� ������� GRN� MH� ��� LVSLWDQLND� LPDOR�
QHJDWLYDQ� RGJRYRU� LOL� ������� 2G� ��� LVSLWDQLND�� ���
LVSLWDQLND�MH�ELOR�PXãNRJ�VSROD��RG�þHJD����LVSLWDQLND�V�
NUDüLP�UDGQLP�VWDåRP���������L����LVSLWDQLND�V�GXåLP�
UDGQLP�VWDåRP����������2G����LVSLWDQLND�åHQVNRJ�VSROD��
NUDüL�UDGQL�VWDå� LPDOR�MH����LVSLWDQLND����������GRN� MH�
��� LVSLWDQLND� åHQVNRJ� VSROD� LPDOR� GXåL� UDGQL� VWDå�
��������� ,VSLWDQLcL� VX� X� SURVMHNX� LPDOL� ����� �� �����
JRGLQD� VWDURVWL�� JGMH� MH� QDMPODÿL� LVSLWDQLN� LPDR� ���
JRGLQH�� GRN� MH� QDMVWDULML� LPDR� ��� JRGLQD� VWDURVWL��
0LQLPDOQR� VX� LPDOL� MHGQX� JRGLQX� UDGQRJ� VWDåD�� D�
PDNVLPDOQR� ��� JRGLQD�� JGMH� MH� SURVMHN� UDGQRJ� VWDåD�
L]QRVLR������������JRGLQD��8�RUJDQL]DcLML�X�NRMRM�WUHQXWQR�
UDGH�VX������������JRGLQD�X�SURVMHNX�]DSRVOHQL��RG�þHJD�
PLQLPDOQR� MHGQX�JRGLQX�L�PDNVLPDOQR����JRGLQD� 2NR�
JRGLQX�GDQD�MH�SURãOR�NDGD�VX�]DGQML�SXW�ELOL�QD�HGXNDcLML�
LVSLWDQLcL��1 ���LOL���������.RG�MHGQRJ�GLMHOD�LVSLWDQLND�
WR� MH�QHNROLNR�PMHVHcL�RG�GDQD�NDGD�VX�SRVOMHGQML�SXW�
XþHVWYRYDOL� X� HGXNDcLML� ��������� 7DNRÿHU�� PRåHPR�
SULPLMHWLWL� GD� MH� ]QDþDMDQ� EURM� LVSLWDQLND� SULVXVWYRYDR�
RGUHÿHQRM�HGXNDcLML�X�VNRULMH�YULMHPH��WDþQLMH�X�]DGQMLK�
PMHVHc� GDQD� �1 ��� LOL� ������ $QDOL]RP� SRGDWDND�
XWYUÿHQR� MH� GD� LVSLWDQLcL� UHGRYQR� LGX� QD� HGXNDcLMX� X�
������VOXþDMHYD��þHVWR�X�������VOXþDMHYD��QDMYHüL�EURM�
LVSLWDQLND� SRYUHPHQR� LGH� QD� HGXNDcLMX� LOL� X� ����
VOXþDMHYD�� ��� LVSLWDQLND� NRML� ULMHWNR� LGX� QD� HGXNDcLMX�
������ L� �� LVSLWDQLND� NRML� QLNDGD� QH� LGX� QD� HGXNDcLMX��
*OHGDQR�X�cMHOLQL�� LVSLWDQLcL�VX�NDR�XþHVQLN�HGXNDWLYQLK�
VHPLQDUD� ELOL� XNOMXþHQL� X� SURcHV� GRJRYDUDQMD� L�
RGOXþLYDQMD�YH]DQR�]D�SURJUDP�HGXNDcLMH��RUJDQL]DcLMX�L�
PHVWR� RGUåDYDQMD� GDOHNR� PDQMH� QHJR� ãWR� WUHED�
���������PDQMH�QHJR�ãWR�WUHED����������NROLNR�L�WUHED�
�������YLãH�QHJR�ãWR�WUHED��������L�GDOHNR�YLãH�QHJR�
ãWR�WUHED�NRG�MHGQRJ�LVSLWDQLND����������
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3��R��M��D��Y��H�

6�W�H�S�H�Q���]�D�G�R�Y�R�O�M�V�W�Y�D�

3RWSXQR�
VDP

�
]DGRYROMDQ�

8
JODYQRP

�
VDP

�
]DGRYROMDQ�

,�MHVDP
�L�

QLVDP
�

]DGRYROMDQ�

8
JODYQRP

�
QLVDP

�
]DGRYROMDQ�

8
RSüH�
QLVDP

�
]DGRYROMDQ�

6LWXDcLMD�X�GUXãWYX�
�� ��� ��� ��� ���

����� ������ ������ ������ ������

2SüH�VWDQMH�VWYDUL�X�RUJDQL]DcLML�
��� ��� ��� ��� ��

������ ������ ������ ������ �����
0RJXüQRVW�GD�NUR]�UD]OLþLWH�HGXNDWLYQH�
SURJUDPH�VWMHþHWH�QRYD�]QDQMD�YMHãWLQH�L�

VHEL�REH]ELMHGLWH�VWYDUQR�VWUXþQR�
QDSUHGRYDQMH�

��� ��� ��� ��� ��

������ ������ ������ ������ �����

3UHGDYDþL�NRML�VX�XþHVWYRYDOL�X�
HGXNDWLYQLP�SURJUDPLPD�NRMH�VWH�

SRKDÿDOL�

�� ��� ��� �� ��

����� ������ ������ ����� �����

6YRM�XþLQDN�X�UD]OLþLWLP�HGXNDWLYQLP�
SURJUDPLPD�

��� ��� ��� �� ��
������ ������ ������ ����� �����

2GQRV�NRML�SUHPD�9DãHP�XþHãüX�QD�
UD]OLþLWLP�SURJUDPLPD�HGXNDcLMH�LPDMX�

OMXGL�X�RNROLQL�L�UDGQH�NROHJH�

�� ��� ��� ��� ��

����� ������ ������ ������ ���

9LVLQD�SODWH� ��� ��� ��� ��� ���
������ ������ ������ ������ ������

�
�
8� QDVWDYNX� LVWUDåLYDQMD� IRNXV� MH� ELR� QD� LVSLWLYDQMX�
UHODcLMD�L]PHÿX�JRGLQD�UDGQRJ�VWDåD�L�VWDYRYD�R�HGXNDcLML�
�WDEHOD�����3ULPMHQRP�RGJRYDUDMXüLK�VWDWLVWLþNLK�PHWRGD�
GRãOL� VPR� GR� UH]XOWDWD� GD� SRVWRML� VODED� SRYH]DQRVW�
L]PHÿX� JRGLQD� UDGQRJ� VWDåD� QDVSUDP� VWDYRYD� R�
HGXNDcLML�RE]LURP�GD�NRUHODcLMD�L]QRVL�U ��������U ������
�� ���� VODED� SRYH]DQRVW��� DOL� MH� VWDWLVWLþNL� ]QDþDMQD�
�S �������� 0RåHPR� NRQVWDWRYDWL� GD� SRVWRML� VWDWLVWLþNL�
]QDþDMQD� SRYH]DQRVW� L]PHÿX� UDGQRJ� VWDåD� L� VWDYRYD�
SUHPD�HGXNDcLML� RE]LURP�GD� MH� NRUHODcLMD� VLJQLILNDQWQD�
�S����������
�

7DEHOD����3RYH]DQRVW�L]PHÿX�JRGLQD�UDGQRJ�VWDåD�L�
VWDYRYD�R�HGXNDcLML�

+��
*RGLQH�
UDGQRJ�
VWDåD�

6WDYRYL�R�
HGXNDcLML�

*RGLQH�
UDGQRJ�VWDåD�

3HDUVRQ�
CRUUHODWLRQ� �� �����
�

6LJ�����WDLOHG�� � �����
1� ��� ���

6WDYRYL�R�
HGXNDcLML�

3HDUVRQ�
CRUUHODWLRQ� �����
� ��

6LJ�����WDLOHG�� ����� �
1� ��� ���

�

'DOMH�LVWUDåLYDQMH�MH�ELOR�XVPMHUHQR�QD�LVSLWLYDQMH�UHODcLMD�
L]PHÿX� VWDYRYD�R� HGXNDcLML� X�RGQRVX�QD� GXåLQX� VWDåD�
LVSLWDQLND��2G����LVSLWDQLND�REXKYDüHQLK�LVWUDåLYDQMHP��
���LVSLWDQLND�LPDOR�MH�QHJDWLYDQ�VWDY�SUHPD�HGXNDcLML�LOL�

�������GRN�MH����LVSLWDQLND�LPDOR�SR]LWLYDQ�VWDY�SUHPD�
HGXNDcLML�LOL��������.UDüL�UDGQL�VWDå�LPD����LVSLWDQLND�LOL�
�������GRN����LVSLWDQLND�LOL�������LPD�GXåL�UDGQL�VWDå�
NRML� LPDMX�QHJDWLYDQ� VWDY�SUHPD� HGXNDcLML�� .DGD� VX�X�
SLWDQMX� LVSLWDQLcL�V�SR]LWLYQLP�VWDYRP�SUHPD�HGXNDcLML��
��� LVSLWDQLND� LOL� ������ LPD� NUDüL� UDGQL� VWDå�� D� ���
LVSLWDQLND�LOL�������V�GXåLP�UDGQLP�VWDåRP��JUDILNRQ�����
0RåHPR� NRQVWDWRYDWL� GD� ]DSRVOHQL� V� NUDüLP� UDGQLP�
VWDåRP� LPDMX� SR]LWLYQLMH� VWDYRYH� SUHPD� HGXNDcLML��
NRUHODcLMD� MH�PDOD� U ����� L� RQD� MH� VWDWLVWLþNL� ]QDþDMQD�
RE]LURP�GD�VLJQLILNDQWQRVW�L]QRVL�S �������S����������

�

*UDILNRQ����5HODcLMH�L]PHÿX�GXåLQH�VWDåD�L�VWDYRYD�SUHPD�
HGXNDcLML�

'DOMRP�DQDOL]RP�SRGDWDND�X]�SULPMHQX�KL�NYDGUDW�WHVWD�
GRãOL�VPR�GR�UH]XOWDWD�GD�KL�NYDGUDW�L]QRVL�[� ������X]�
,� VWHSHQ� VORERGH� L� VWDWLVWLþNX� ]QDþDMQRVW� S �������1D�
RVQRYX� RYLK� SDUDPHWDUD�� GROD]LPR� GR� ]DNOMXþND� GD�
SRVWRML�VWDWLVWLþNL�]QDþDMQD�UD]OLND�L]PHÿX�VWDYRYD�SUHPD�
HGXNDcLML�L]PHÿX�]DSRVOHQLND�RE]LURP�QD�GXåLQX�UDGQRJ�
VWDåD��WDEHOD�����

�
�
�
�
�
�
�
�

���
�������

���
�������

���
������� ���

�������

.UDüL�UDGQL�VWDå 'XåL�UDGQL�VWDå

1HJDWLYDQ�VWDY�SUHPD�HGXNDcLML

3R]LWLYDQ�VWDY�SUHPD�HGXNDcLML
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7DEHOD����5HODcLMH�L]PHÿX�VWDYD�R�HGXNDcLML�X�RGQRVX�QD�GXåLQX�VWDåD�LVSLWDQLND�

6WDY�R�HGXNDcLML�
'XåLQD�VWDåD�

8NXSQR�
.UDüL�UDGQL�VWDå� 'XåL�UDGQL�VWDå�

1HJDWLYDQ�VWDY�SUHPD�HGXNDcLML�
��� ��� ���

������ ������ ������

3R]LWLYDQ�VWDY�SUHPD�HGXNDcLML� ��� ��� ���
������ ������ ������

8NXSQR�
��� ��� ���

������ ������ �������
�+�����������������������������������������������������U ��������S ������
�+������������������������������������������[� �������������GI �������������S ��������S��������

�

Z$./-8ý$.��
2VQRYQD� KLSRWH]D� QDãHJ� LVWUDåLYDQMD� NRMD� JODVL��
=DSRVOHQLcL� NRML� LPDMX� NUDüL� UDGQL� VWDå� SRND]DW� üH�
SR]LWLYQLMH� VWDYRYH� SUHPD� HGXNDcLML� X� RGQRVX� QD� RQH�
]DSRVOHQLNH� NRML� LPDMX� GXåL� UDGQL� VWDå� MH� SRWYUÿHQD��
,VWUDåLYDQMHP� VPR� XWYUGLOL� GD� VX� ]DSRVOHQLcL� VNORQL�
SURPMHQL� VWDYRYD� SUHPD� HGXNDcLML� RE]LURP� QD� GXåLQX�
UDGQRJ�VWDåD��3RGKLSRWH]H�LVWUDåLYDQMD�NRMH�JODVH���
• 3RVWRML� VWDWLVWLþNL� ]QDþDMQD� SRYH]DQRVW� L]PHÿX�

UDGQRJ�VWDåD�L�VWDYRYD�SUHPD�HGXNDcLML��
• =DSRVOHQL� V� NUDüLP� UDGQLP� VWDåRP� LPDW� üH�

SR]LWLYQLMH�VWDYRYH�SUHPD�HGXNDcLML��
• 3RVWRML�VWDWLVWLþNL�]QDþDMQD�UD]OLND�L]PHÿX�VWDY

SUHPD� HGXNDcLML� L]PHÿX� ]DSRVOHQLND� RE]LURP� QD�
GXåLQX�UDGQRJ�VWDåD�WDNRÿHU�VX�SRWYUÿHQH���

2E]LURP� QD� LVKRGH� LVWUDåLYDQMD� SULMHGORJ� ]D� EXGXüD�
LVWUDåLYDQMD� MHVWH� GD� VH� LVWR� XUDGL� QD� YHüHP� X]RUNX� L�
UD]OLþLWLMLP� SURIHVLMDPD� NDNR� ELVPR� RVQDåLOL� YDOLGQRVW�
UH]XOWDWD�� D� SRWRP� XND]DWL� QD� ]QDþDM� NRQWLQXLUDQRJ�
HGXcLUDQMD�EH]�RE]LUD�QD�JRGLQH�UDGQRJ�VWDåD�X�VNODGX�
V� EU]LQRP� UD]YRMD� WHKQRORJLMH� L� VYH� SULVXWQLMRP�
SULPMHQRP�LVWH��

/,7(5$785$��
%DELü�� /�� �������� 8SUDYOMDQMH� HGXNDcLMRP� X� RUJDQL]DcLML��
%HRJUDG��8QLYHU]LWHW�6LQJLGXJXP��

%DELü�� /�� L� .RUGLü�� %�� �������� 6DPRSX]GDQMH� L� VWDYRYL�
]DSRVOHQLK� SUHPD� HGXNDcLML�� 3UHX]HWR� VD� LQWHUQHW�
VWUDQLcH�� KWWSV���VLQJLSHGLD�VLQJLGXQXP�Dc�UV�L]GDQMH��
������VDPRSRX]GDQMH�L�VWDYRYL�]DSRVOHQLK�SUHPD�
HGXNDcLML�

.DUDQDc��5��� 3DSLü�� ä��0�� L� -DãLü��6�� ��������3URIHVLRQDOQL�
UD]YRM� QDVWDYQLND� X� IXQNcLMX� XQDSUHÿHQMD� NYDOLWHWD�
REUD]RYQR�YDVSLWQRJ�SURcHVD��1RYD�ãNROD�����������

.XND��(����������.RQcHSW�QHIRUPDOQRJ�REUD]RYDQMD��6WUXþQL�
þODQDN��äLYRW�L�ãNROD��������������������

/HRZHQ�� %�� �������� ,QIRUPDOQR� L� QHIRUPDOQR� XþHQMH� ��
DQDOL]D�L�SHUVSHNWLYD��3UHX]HWR�VD��KWWS��ZZZ�PODGL�RUJ��
SKRcDGRZQORDG�LQIRUPDOQR���L���QHIRUPDOQR���XH
QMH�SGI�

0LORYDQþHYLü�� 0�� 2EXND� L� XVDYUãDYDQMH� ]DSRVOHQLK� ±
XSUDYOMDQMH� OMXGVNLP� UHVXUVLPD�� >3')� GRcXPHQW@�
3UHX]HWR�VD�LQWHUHQW�VWUDQLcH��KWWS���ZZZ�PLORYDQcHYLc��
cRP�LPDJHV�SUHGDYDQMD�0HQDG]PHQWBOMXGVNLKBUHVXUVD�
��/-8'6.,�5(6856,���2%8.$�,�86$95$9$1-(�
=$326/(1,+�SGI�

1RH�� $��� +ROOHQEHcN�� 5�� -��� *HUKDUW�� %�� L� :ULJKW�� 0�� 3��
�������� 0HQDGåPHQW� OMXGVNLK� SRWHQcLMDOD�� SRVWL]DQMH�
NRQNXUHQWVNH�SUHGQRVWL��=DJUHE��0DWH���

6WHYDQRYLü�� 0�� �������� (GXNDcLMD� ]D� VWYDUDODãWYR��
9DUDåGLQVNH�7RSOLcH��7RQLPLU��

9XMLü�� '�� �������� 0HQDGåPHQW� OMXGVNLK� UHVXUVD� L� NYDOLWHW��
OMXGL� ±� NOMXþ� NYDOLWHWD� L� XVSHKD�� %HRJUDG�� cHQWDU� ]D�
SULPMHQMHQX�SVLKRORJLMX���

�

�
�

�

,1)250$&,-(�2�$8725,0$�
%HOPD�'XYQMDN�
8QLYHU]LWHW� Ä'åHPDO� %LMHGLü³� X� 0RVWDUX�� 1DVWDYQLþNL
IDNXOWHW��6MHYHUQL�ORJRU�EE��������0RVWDU�
H�PDLO��GXYQMDNBE#KRWPDLO�cRP�
�
âXDME�6RODNRYLü�
8QYLHU]LWHW�,VWRþQR�6DUDMHYR��)LOR]RIVNL�IDNXOWHW��
H�PDLO��VKRRD\E#\DKRR�cRP�

 �


