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6WXGLMVNR�XVPMHUHQMH�NDR�SUHGLNWRU�JHQHUDOQLK�VWDYRYD�VSUDP�
RVRED�V�SRWHãNRüDPD�

'åHQDQ�6NHOLü��$GULMDQD�6NHOLü��$LGD�5LzYDQRYLü��

6$ä(7$.��3UHzHQWLUDQR� LVWUDåLYDQMH� MH�XVPMHUHQR�QD� LVSLWLYDQMH�VWDYRYD�SUHPD�RVREDPD�V�SRWHãNRüDPD��RGQRVQR�
RVREDPD�V�SRVHEQLP�SRWUHEDPD��SUL�þHPX�MH�LVSLWDQR�SRVWRMDQMH�UDzOLNH�X�VWDYRYLPD�X�RGQRVX�QD�VWXGLMVNR�XVPMH�
UHQMH�LVSLWDQLND��

6WDYRYL�VX�LVSLWLYDQL�X�RGQRVX�QD�LPSOLNDcLMH�GHYLMDQWQLK�NDUDNWHULVWLND�L�VHJUHJDcLMH�RVRED�WH�QMLKRYR�WUDJLþQR�VDJOH�
GDYDQMH�SUL�þHPX�VX�VWDYRYL�LVSLWLYDQL�X�RGQRVX�QD�WUL�NDWHJRULMH�233�L�WR�RQH�V�WMHOHVQLP��LQWHOHNWXDOQLP�L�GXãHYQLP�
SRWHãNRüDPD��

3RUHG�VWDYRYD�SUHPD�233�� LVWUDåLYDQMHP�VX�REXKYDüHQH� L�YULMHGQRVWL� LVSLWDQLND�QD�VNDOL�HPSDWLMH� L�PDãWH��VNDODPD�
DILOLMDWLYQH�PRWLYDcLMH�WH�RSüLK�VRcLR�GHPRJUDIVNLK�SRNDzDWHOMD��LPDMXüL�X�YLGX�HYHQWXDOQX�VSUHJX�LzPHÿX�RYLK�NDUD�
NWHULVWLND�L�VWDYRYD�SUHPD�233��

5HzXOWDWL� LVWUDåLYDQMD� SRNDzXMX� GD� MH� VWXGLMVNR�XVPMHUHQMH� �GUXãWYHQR�� KXPDQLVWLþNR�� WHKQLþNR�� zQDþDMDQ� SUHGLNWRU�
UDzOLNH�X�VWDYRYLPD�VSUDP�233��7DNRÿHU�VH�SRNDzDOR�L�GD�QHNL�VRcLMDOQL�L�HNRQRPVNL�SRNDzDWHOML�LJUDMX�zQDþDMQX�XORJX�
X�EROGLUDQMX�WH�UDzOLNH��

.OMXþQH�ULMHþL��RVREH�V�SRVHEQLP�SRWUHEDPD��VWDYRYL��YULMHGQRVWL��HPSDWLMD�

6WXG\�2ULHQWDWLRQ�DV�D�3UHGLcWRU�RI�*HQHUDO�$WWLWXGHV�WRZDUGV�
3HRSOH�ZLWK�'LVDELOLWLHV�

$%675$&7��7KH�SUHVHQWHG�UHVHDUcK� LV� IRcXVHG�RQ�H[DPLQLQJ�DWWLWXGHV� WRZDUGV� SHRSOH�ZLWK�GLVDELOLWLHV�RU�SHRSOH�
ZLWK�VSHcLDO�QHHGV��H[DPLQLQJ�WKH�H[LVWHQcH�RI�GLIIHUHQcHV�LQ�DWWLWXGHV�ZLWK�UHVSHcW�WR�WKH�VWXGHQW
V�IRcXV��

$WWLWXGHV�ZHUH�LQYHVWLJDWHG�LQ�UHODWLRQ�WR�WKH�LPSOLcDWLRQV�RI�GHYLDQW�cKDUDcWHULVWLcV�DQG�VHJUHJDWLRQ�RI�SHUVRQV�DQG�
WKHLU�WUDJLc�SHUcHSWLRQ��ZKHUH�WKH�DWWLWXGHV�ZHUH�H[DPLQHG�LQ�UHODWLRQ�WR�WKH�WKUHH�cDWHJRULHV�RI�233�DQG�WKRVH�ZLWK�
SK\VLcDO��LQWHOOHcWXDO�DQG�PHQWDO�GLVDELOLWLHV��

,Q�DGGLWLRQ� WR�DWWLWXGHV� WRZDUGV� WKH�233�� WKH�VXUYH\� DOVR� LQcOXGHV� WKH�YDOXHV�RI� WKH� UHVSRQGHQWV�RQ� WKH� VcDOH� RI�
HPSDWK\� DQG� LPDJLQDWLRQ�� PRWLYDWLRQDO� PRWLYDWLRQ� VcDOHV� DQG� JHQHUDO� VRcLR�GHPRJUDSKLc� LQGLcDWRUV�� WDNLQJ� LQWR�
DccRXQW�WKH�SRVVLEOH�DVVRcLDWLRQ�EHWZHHQ�WKHVH�cKDUDcWHULVWLcV�DQG�DWWLWXGHV�WRZDUGV�233��

7KH�UHVHDUcK�UHVXOWV�VKRZ�WKDW�WKH�VWXG\�RULHQWDWLRQ��VRcLDO��KXPDQLVWLc��WHcKQLcDO��LV�D�VLJQLILcDQW�SUHGLcWRU�RI�GLIIHU�
HQcHV�LQ�DWWLWXGHV�WRZDUG�233��,W�KDV�DOVR�EHHQ�VKRZQ�WKDW�VRPH�VRcLDO�DQG�HcRQRPLc�LQGLcDWRUV�SOD\�D�VLJQLILcDQW�
UROH�LQ�EROGHQLQJ�WKLV�GLIIHUHQcH��

.H\ZRUGV��SHRSOH�ZLWK�VSHcLDO�QHHGV��DWWLWXGHV��YDOXHV��HPSDWK\�

�

892'�
.DGD�VX�X�SLWDQMX�VWDYRYL�NRML�

33�� WUHED� QDJODVLWL� NDNR� VX� VH� RYL� VWDYRYL� SULMH� VYHJD�
PLMHQMDOL� QD� JOREDOQRM� VRcLMDOQRM� L� NXOWXUDOQRM� UDzLQL� X�
SRYLMHVQRP� RGUHÿHQMX� SRORåDMD� RVRED� V� 33�� NDNR� X�
RGQRVX� QD� QMLKRYX� VSHcLILþQX� SRWHãNRüX� RGQRVQR�
RPHWHQRVW�� WDNR� L� X� RGQRVX� QD� SHUcHScLMX� VRcLMDOQH��
HNRQRPVNH�� SRVORYQH�� PRUDOQH�� DOL� L� VYDNH� GUXJH�
NRPSHWHQWQRVWL�� SRWHãNRüRP� RGQRVQR� RPHWHQRãüX��
SRJRÿHQH�MHGLQNH��
3RVPDWUDQR� X� JOREDOX�� RPHWHQRVWL� VH� PRJX�

PDQLIHVWLUDWL�� QD� SROMX� VHQzRUQH� RPHWHQRVWL�
�VODERYLGQRVW� L� VOMHSRüD�� QDJOXKRVW� L� JOXKRüD� L� GU��� QD�
SROMX� LQWHOHNWXDOQH� RPHWHQRVWL�� QD� SODQX� WMHOHVQH�

RPHWHQRVWL��WH�QD�SODQX�GXãHYQH�RPHWHQRVWL��PHQWDOQD�
EROHVW���
8� LVWUDåLYDQMX� VPR�zDKYDWLOL� WUL� NRPSRQHQWH� VWDYRYD�

SUHPD� RVREDPD� V� 33�� NRJQLWLYQX� NRPSRQHQWX� VWDYD��
LPSOLNDcLMD� GHYLMDQWQLK� NDUDNWHULVWLND� L� VHJUHJDcLMH�
NDUDNWHULVWLND� � RVRED� V� 33�� NRJQLWLYQX� NRPSRQHQWX�
VWDYD�WUDJLþQR� VDJOHGDYDQMH� RVRED� V� 33�� WH� DIHNWLYQX�
NRPSRQHQWX� VWDYD��QHODJRGD�X� LQWHUDNcLML� VD�RVRED
VD�33��
6WDY� SUHGVWDYOMD� LQWHIHUHQcLMX� WUL� NRPSRQHQWH��

DIHNWLYQH� �HPRcLRQDOQH�� NRPSRQHQWH� NRMD� VDGUåL�
SRzLWLYDQ� LOL� QHJDWLYDQ� HPRcLRQDOQL� RGQRV� SUHPD�
REMHNWX�VWDYD��GDMXüL�PX�QDJODãHQX�VQDJX�L�VWDELOQRVW��
ELKHYLRUDOQH��NRQDNWLYQH��DNcLRQH��NRPSRQHQWH�NRMD�VH�
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RGQRVL� QD� QDPMHUH� L� VSUHPQRVW� QD� DNcLMX� SUHPD�
REMHNWX�VWDYD��ELOR�GD�JD�VH�SRGUåL��SRPRJQH�LOL�zDãWLWL�
LOL� GD� JD� VH� LzEMHJDYD�� RQHPRJXüL� LOL� QDSDGQH�� WH�
NRJQLWLYQH� NRPSRQHQWH� NRMD� VH� RGQRVL� QD� REMHNWLYQD�
zQDQMD�LOL�VXEMHNWLYQD�XYMHUHQMD�R�REMHNWX�VWDYD��.UHcK��
�������
$XWRUL�QDMþHãüH�JRYRUH�R�VHGDP�GLPHQzLMD�VWDYR

WR�VX��YDOHQcLMD��SRzLWLYDQ�LOL�QHJDWLYDQ�VWDY���VORåHQRVW�
�NROLþLQD� VDzQDQMD�� HPRcLMD� L� WHQGHQcLMD� ND� DNcLML���
HNVWUHPQRVW� �VWXSDQM� SRzLWLYQRVWL� RGQRVQR�
QHJDWLYQRVWL��� XVNODÿHQRVW� �NDGD� VX� NRPSRQHQWH� LVWH�
YDOHQcLMH��� GRVOMHGQRVW� �GD� OL� VOLMHGH� REUDzDc� X� VYLP�
SULOLNDPD��� VQDJD� �RWSRUQRVW� VWDYD�� L� RWYRUHQRVW� VWDYD�
�VSUHPQRVW�QD�PDQLIHVWDcLMX�VWDYD���
$OOSRUW� ������� QDYRGL� þHWLUL� JODYQD� PHKDQLzPD�

SRVWDQND� VWDYRYD�� LQWHJUDcLMRP� ±� SRVWHSHQR� Lz�
SRMHGLQDþQLK� GRåLYOMDMD�� GLIHUHQcLMDcLMRP� ±� XNODSDQMHP�
SULPDUQRJ� VWDYD� X� QRYD� SRGUXþMD� VWYDUDMX� VH� QRYL�
VWDYRYL�� WUDXPRP� ±� SULQXGQRP� RUJDQLzDcLMRP� X�
PHQWDOQRP�SROMX�NURz�LQWHQzLYDQ�HPRcLRQDOQL�GRåLYOMDM��
WH� LPLWDcLMRP� ±� SUHXzLPDMXüL� SHUcLSLUDQL� REUDzDc� RG
zQDþDMQLK�GUXJLK��
2VREH� V� SRVHEQLP� SRWUHEDPD� þHVWR� VH� RzQDþDYDMX�

NDR�RVREH�V�LQYDOLGLWHWRP��RGQRVQR��RQDM�NR�LPD�QHNR�
RãWHüHQMH��WM��QHNR�NR�QLMH�YDOLGDQ��YDOMDQ��5DþNL��������
=RYNR�� ������ äXQLü�� ������� SUL� þHPX� MH� RþLWR� NDNR�
WHUPLQRORãNR� RGUHÿHQMH� WLK� RVRED� X� VHEL� VDGUåL�
QHJDWLYDQ� SULzYXN� �=RYNR�� ������ ãWR� YRGL� ND�
VWLJPDWLzDcLML� L�SRUHG�PLãOMHQMD�NDNR�WDM�RGQRV��5XVVHO��
������ GHILQLUD�YULMHGQRVWL�GUXãWYHQRJ�XUHÿHQMD��'DNOH��
VWDYRYL� SUHPD� RVREDPD� V� SRVHEQLP� SRWUHEDPD�
GHILQLWLYQR� MHVX� NDWHJRULMD� YUHGQRVQLK� VWDYRYD� MHU�
VDGUåH� NRPSRQHQWX� SURcMHQH� L� NYDOLILNDcLMH� QHþLMH�
YULMHGQRVWL�� YDOMDQRVWL�� RGQRVQR� UDYQRSUDYQRVWL� L�
MHGQDNRVWL�X�RGQRVX�QD�RVWDOH��
$QDOLzRP� UDGRYD� R� YULMHGQRVWLPD� PRåHPR� XWYUGLWL�

SRVWRMDQMH� WUL� SULPDUQD� SULVWXSD� L� WR�� ILORzRIVNRJ��
DQWURSRORãNR���VRcLRORãNRJ�WH�SVLKRORãNRJ��6DåLPDQMHP�
RYLK�SULVWXSD� L�QMLKRYRYLK�SRVWXODWD�PRåHPR�UHüL�NDNR�
VX� YULMHGQRVWL� QDXþHQL�� SRVWRMDQL� KLMHUDUKLMVNL� VLVWHP�
YLVRNRJHQHUDOLzLUDQLK� YLãHVWUXNLK� VWDQGDUGD� NRML�
XSUDYOMDMX� SRQDãDQMHP� �5RNHDcK�� ������ L� RGUHÿXMX�
QMHJRYX�RULMHQWDcLMX��.OXcNKRKQ�L�6WURGWEHcN���������ND�
þRYMHNRYRM� SULURGL�� ND� QMHJRYRP� RGQRVX� V� SULURGRP� L
QDWSULURGRP�� ND� YUHPHQX�� GMHORYDQMX� L� UHODcLMDPD�
VSUDP�VHEH�L�GUXJLK��D�X�VNODGX�VX�V�QMHJRYRP�OLþQRãüX�
L� LQWHUHVLPD� �6SUDQJHU�� ������� NDR� L� VYMHWRQDzRUR
ILORzRILMRP�L�QDþLQRP�åLYRWD��
9UHGQRVQL� VLVWHP� QLMH� VDPR� SLWDQMH� VLVWHPD�

YUHGQRYDQMD� YHü� RQ� REOLNXMH� QDãX� VWYDUQRVW� L� QDãH�
RGQRãHQMH� VSUDP�QMH� WH� WDNR� L� QDãH�RGQRãHQMH� VSUDP�
GUXJLK��2YR�MH�SRVHEQR�zQDþDMQR�V�DVSHNWD�VSUHPQRVWL�
QD�SRPDJDQMH�GUXJLPD��6SROQD�SULSDGQRVW�L�SULSDGQRVW�
NXOWXUL� zQDþDMQR� RGUHÿXMX� QDþLQ� L� REOLN� LVSROMDYDQMD�
WHQGHQcLMH� GD� VH� SRPDåH� GUXJLPD� �$URQVRQ��:LOVRQ� L�
$NHUW�� ������ 2YD� SRWUHED� MH� þHVWR� SRYHzDQD� V�
HPSDWLMRP� X� þLMRM� SRzDGLQL� QDODzLPR� GLVWULEXWLYQX�
SUDYGX��SUHPD�SRWUHEL�L�zDVOXzL��X�VSUHzL�V�PRUDOQRãüX��
RGUHÿHQX�NURz�WUL�SULQcLSD��zDVOXJX��SRWUHEX�L�MHGQDNRVW�
�%RãQMDN�� ������� NRMD� SRGUDzXPLMHYD� VDRVMHüDMQR�
�0LOOHU��������QDVSUDP�VWUHVQRJ�UHDJRYDQMD�QD�WXÿL�MDG�
WH� VH� WLPH� PRåH� VPDWUDWL� MHGQLP� RG� QDMzQDþDMQLMLK�
SRNDzDWHOMD� GUXãWYHQR� NRPSHWHQWQRJ� VRcLR��
HPRcLRQDOQRJ�IXQNcLRQLVDQMD��6DORYH\�L�6OX\WHU���������

$OWUXLVWLþNR� SRQDãDQMH� � SUHGVWDYOMD� SRVHEQX� YUVWX�
GUXãWYHQRJ�� RGQRVQR� SURVRcLMDOQRJ� � SRQDãDQMD��
RGQRVQR� SRQDãDQMD� NRMH� LPD� SRzLWLYQH� SRVOMHGLcH� SR�
GUXJH�OMXGH��âLEHU���������zDVLüHQR�UDzOLþLWLP�PRWLYLPD�
NRMH�GRåLYOMDYDPR�NDR�DOWUXLVWLþNH�NDR�ãWR�VX��9DVRYLü��
������� PRUDOQH� REDYHzH�� UHcLSURþQRVW�� SRYHüDQMH�
VDPRSRãWRYDQMD��åHOMD�zD�SULzQDQMHP�WH�HPSDWLMD��D�SUL�
WRPH� zDGRYROMDYD� SUHGYLÿHQD� PMHULOD� �=YRQDUHYLü��
������� XVPMHUHQRVW� QD� GREURELW� GUXJLK�� NRMD� QLMH�
SRNUHQXWD� RþHNLYDQMHP� ELOR� NDNYH� QDJUDGH� �%DWVRQ��
�������SUL� þHPX�WDNYD� DNcLMD� VDGUåL� HOHPHQW�NRãWDQMD��
NDWNDG�L�åUWYRYDQMD��NRML�MH�VYMHVWDQ�L�LQWHQcLRQDODQ��
'DNOH�� RQR� ãWR� MH� V� DVSHNWD� QDãHJ� UDGD� YDåQR�

SULPLMHWLWL� WR� MH� GD� VSRVREQRVW� VDRVMHüDQMD�� RGQRVQR�
VSRVREQRVW� GD� VH� VDåLYL� VD� VWDQMHP� GUXJH� MHGLQNH��
SUHGVWDYOMD� HOHPHQW� QDãH� VSUHPQRVWL� GD� VH� GRåLYL�
GUXJD� MHGLQND� NDR� YULMHGQD� QDãH� SRzRUQRVWL� L� EULJH� WH�
GD�VH�GRåLYL� NDR�QDPD�VURGQD� L� WLPH� MHGQDNR�YULMHGQD�
ãWR� EL� SRNUHQXOR� PHKDQLzDP� SRWUHEH� GD� VH� WR�
VDRVMHüDQMH� WUDQVIRUPLãH� X� SRPRü� þDN� L� GR� PMHUH�
YODVWLWRJ� åUWYRYDQMD�� 'DNOH�� HPSDWLMD� NDR� VSRVREQRVW�
QLMH�GRVWDWQD� EHz�QDãH�XVPMHUHQRVWL� ND�GUXJLPD��D� WR�
MH�RQR�ãWR�LVSLWXMHPR�DILOLMDWLYQRP�PRWLYDcLMRP��

0(72'�

8]RUDN�
,VWUDåLYDQMH�MH�REXKYDWLOR�����VWXGHQDWD�8QLYHUzLWHWD�

X�=HQLcL�RG�þHJD����VD�=GUDYVWYHQRJ�IDNXOWHWD��������
��� V�0DãLQVNRJ� IDNXOWHWD� ��������� ��� V� (NRQRPVNRJ�
IDNXOWHWD�����������V�3UDYQRJ�IDNXOWHWD���������WH����
VWXGHQWD� V� )LORzRIVNRJ� IDNXOWHWD� X� =HQLcL� ������� 9HüL�
SURcHQDW� LVSLWDQLND� MH� åHQVNRJ� VSROD�� QMLK� ������
�1 ������ GRN� PXãNL� LVSLWDQLcL� þLQH� ������ XzRUND�
�1 �����'RE�LVSLWDQLND�VH�NUHüH�LzPHÿX����L����JRGLQD��
SUL� þHPX� MH� QDMYHüL� SURcHQDW� LVSLWDQLND� X� GREL� RG� ���
JRGLQD� ������� 3UHPD� GHPRJUDIVNRP� SRULMHNOX��
LVSLWDQLcL� X� QHãWR� YHüHP� SURcHQWX� GRODzH� Lz� VHRVNH�
VUHGLQH�� QMLK� ������ �1 ������ RGQRVQR� Lz� JUDGVNH�
VUHGLQH��������1 �����

,QVWUXPHQWL�
6NDOD� DILOLMDWLYQH� PRWLYDcLMH� SUHGVWDYOMD� KUYDWVNX�

DGDSWDcLMX� +LOO�RYH� ������� VNDOH� LQWHUSHUVRQDOQH�
RULMHQWDcLMH��6NDOD� VDGUåL���� LWHPD�QD�NRMH� VH� LVNDzXMX�
VWHSHQ� VWHSHQ� VODJDQMD� ����� RGQRVQR� RG� RSüH� VH� QH�
VODåHP�GR�X�SRWSXQRVWL�VH�VODåHP��5HzXOWDWL�VH�LVNDzXMX�
QD� �� VXEVNDOH� L� WR�� HPRcLRQDOQD� SRGUãND�� VRcLMDOQD�
XVSRUHGED�� SRzLWLYQD� VWLPXODcLMD�� WH� SDåQMD�� 8� QDãHP�
LVWUDåLYDQMX�GRELMHQ�MH�&URQEDcK�DOSKD��Į �����
6NDOD�HPRcLRQDOQH�HPSDWLMH�L�PDãWH�MH�VNDOD�DXWRULcH�

5DERWHJ�âDULü� NRMD� MH� QDVWDOD� SUHPD� XUQHNX� QDMþHãüH�
NRULãWHQLK� VNDOD� � NRMH� VX� LVSLWLYDOH� HPSDWLMX�� D� SUHPD�
%DWVRQ�RYRP� PRGHOX�� 6NDOD� VDGUåL� ��� LWHPD� V�
SRQXÿHQLP� VWHSHQRP� VODJDQMD� RG� ���� RGQRVQR� XRSüH�
VH� QH� RGQRVL� QD�PHQH� GR� X� SRWSXQRVWL� VH� RGQRVL� QD�
PHQH��8�QDãHP�LVWUDåLYDQMX�GRELMHQ�MH�&URQEDcK�DOSKD��
Į �����
6NDOH� VWDYRYD� SUHPD� RVREDPD� V� SRWHãNRüDPD� MH�

VNDOD� DXWRUD� 3HGLVLü� L� 9XOLü�3UWRULü� NRMX� VPR� zD� RYH�
SRWUHEH�DGDSWLUDOL�WDNR�ãWR�VPR�RG�QMLKRYH�YDULMDQWH�zD�
VWDYRYH� VSUDP� RVRED� V� WMHOHVQLP� WHãNRüDPD� QDSUDYLOL�
WUL� VNDOH� VWDYRYD� VSUDP� RVRED� V� LQWHOHNWXDOQLP��
SVLKLþNLP� L� WMHOHVQLP� SRWHãNRüDPD�� 6NDOD� PMHUL�
NRJQLWLYQX� NRPSRQHQWX� LPSOLNDcLMH� GHYLMDQWQLK�
NDUDNWHULVWLND� L� VHJUHJDcLMH�� NRJQLWLYQX� NRPSRQHQ
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WUDJLþQRJ� VDJOHGDYDQMD� RVRED� V� WHãNRüDPD�� WH�
DIHNWLYQX�NRPSRQHQWX�QHODJRGH�X�LQWHUDNcLMDPD��6NDOD�
..6� EURML� ��� LWHPD�� D� $.6� �� LWHPD�� 8� QDãHP�
LVWUDåLYDQMX�GRELMHQ�MH�&URQEDcK�DOSKD��Į �����

5(Z8/7$7,�
,VSLWDQLcL� V� UDzOLþLWLK� VWXGLMVNLK� XVPMHUHQMD� VWDWLVWLþNL�

VH� zQDþDMQR� UDzOLNXMX� SR� LzUDåHQRVWL� VNDOH� PDãWH�
�) ������� S ������� SUL� þHPX� QDNQDGQD� XVSRUHGED�
7XUcH\�WHVWRP�XNDzXMH�QD�WR�GD�RYD�UDzOLND�SULMH�VYHJD�
SRþLYD� QD� UDzOLcL� LzPHÿX� VWXGHQDWD� =GUDYVWYHQRJ� L�
(NRQRPVNRJ� IDNXOWHWD� �S ������ SUL� þHPX� MH� VNDOD�
PDãWH� LzUDåHQLMD�NRG�VWXGHQDWD�=GUDYVWYHQRJ�IDNXOWHWD�
�0 �������VG �������QHJR�NRG�VWXGHQDWD�(NRQRPVNRJ�
IDNXOWHWD��0 ������VG �������
,VSLWDQLcL� V� UDzOLþLWLK� VWXGLMVNLK� XVPMHUHQMD� VWDWLVWLþNL�

VH� zQDþDMQR� UDzOLNXMX� SR� LzUDåHQRVWL� VNDOH� HPSDWL
�) ������S ������� SUL� þHPX� QDNQDGQD� XVSRUHGED�
7XUcH\�WHVWRP�XNDzXMH�QD�WR�GD�RYD�UDzOLND�SULMH�VYHJD�
SRþLYD� QD� UDzOLcL� LzPHÿX� VWXGHQDWD� 3UDYQRJ� L�
(NRQRPVNRJ� IDNXOWHWD� �S ������ SUL� þHPX� MH� VNDOD�
HPSDWLMH� PDQMH� LzUDåHQD� NRG� VWXGHQDWD� 3UDYQRJ�
IDNXOWHWD� �0 ������� VG �������� QHJR� NRG� VWXGHQDWD�
(NRQRPVNRJ�IDNXOWHWD��0 �����VG �������
,VSLWDQLcL� V� UDzOLþLWLK� VWXGLMVNLK� XVPMHUHQMD� VWDWLVWLþNL�

VH� zQDþDMQR� UDzOLNXMX� SR� LzUDåHQRVWL� VNDOH� DILOLMDWLYQH�
PRWLYDcLMH�� VXEVNDOD� HPRcLRQDOQH� SRGUãNH� �) �������
S �������SUL�þHPX�QDNQDGQD�XVSRUHGED�7XUcH\�WHVWRP�
XNDzXMH� QD� WR� GD� RYD� UDzOLND� SULMH� VYHJD� SRþLYD� QD�
UDzOLcL� LzPHÿX� VWXGHQDWD� 3UDYQRJ� L� =GUDYVWYHQRJ�
IDNXOWHWD� �S ������� 3UDYQRJ� L� 0DãLQVNRJ� IDNXOWHWD�
�S ������WH�3UDYQRJ�L�(NRQRPVNRJ�IDNXOWHWD��S ������
SUL� þHPX� MH� VNDOD� HPRcLRQDOQH� SRGUãNH� QDMVODELMH�
LzUDåHQD� NRG� VWXGHQDWD� 3UDYQRJ� IDNXOWHWD�� 6WDWLVWLþND�
UDzOLND� LzPHÿX� VWXGHQDWD� 3UDYQRJ� L� )LORzRIVNRJ�
IDNXOWHWD� QLMH� VWDWLVWLþNL� zQDþDMQD� �S ������ LDNR� MH�
HPRcLRQDOQD� SRGUãND� QHãWR� LzUDåHQLMD� NRG� VWXGHQDWD�
)LORzRIVNRJ�IDNXOWHWD��
,VSLWDQLcL� V� UDzOLþLWLK� VWXGLMVNLK� XVPMHUHQMD� VWDWLVWLþNL�

VH� zQDþDMQR� UDzOLNXMX� SR� LzUDåHQRVWL� VNDOH� DILOLMDWLYQH�
PRWLYDcLMH�� VXEVNDOD� VRcLMDOQH� XVSRUHGEH� �) �������
S �������SUL�þHPX�QDNQDGQD�XVSRUHGED�7XUcH\�WHVWRP�
XNDzXMH� QD� WR� GD� RYD� UDzOLND� SULMH� VYHJD� SRþLYD� QD�
UDzOLcL�LzPHÿX�VWXGHQDWD�3UDYQRJ�L�0DãLQVNRJ�IDNXOWHWD�
�S ������ SUL� þHPX� MH� VXEVNDOD� VRcLMDOQH� XVSRUHGEH�
LzUDåHQLMD� NRG� VWXGHQDWD� 0DãLQVNRJ� IDNXOWHWD�
�0 ������� VG ������� QHJR� NRG� VWXGHQDWD� 3UDYQRJ�
IDNXOWHWD��0 �������VG �������
,VSLWDQLcL� V� UDzOLþLWLK� VWXGLMVNLK� XVPMHUHQMD� VWDWLVWLþNL�

VH� zQDþDMQR� UDzOLNXMX� SR� LzUDåHQRVWL� VNDOH� DILOLMDWLYQH�
PRWLYDcLMH�� VXEVNDOD� SRzLWLYQH� VWLPXODcLMH� �) �������
S �������SUL�þHPX�QDNQDGQD�XVSRUHGED�7XUcH\�WHVWRP�
XNDzXMH� QD� WR� GD� RYD� UDzOLND� SULMH� VYHJD� SRþLYD� QD�
UDzOLcL�LzPHÿX�VWXGHQDWD�3UDYQRJ�L�0DãLQVNRJ�IDNXOWHWD�
�S ������ SUL� þHPX� MH� VXEVNDOD� SRzLWLYQD� VWLPXODcLMD�
LzUDåHQLMD� NRG� VWXGHQDWD� 0DãLQVNRJ� IDNXOWHWD�
�0 ������� VG ������� QHJR� NRG� VWXGHQDWD� 3UDYQRJ�
IDNXOWHWD��0 �������VG �������
.DGD� MH� X� SLWDQMX� VNDOD� DILOLMDWLYQH� PRWLYDcLMH�

VXEVNDOD�SDåQMH�QH�QDODzLPR�VWDWLVWLþNL�zQDþDMQX�UDzOLNX�
PHÿX� LVSLWDQLcLPD� UDzOLþLWLK� VWXGLMVNLK� XVPMHUHQMD�
�) �������S �������
,VSLWDQLcL� VH� VWDWLVWLþNL� zQDþDMQR� UDzOLNXMX� X� RGQRVX�

QD� JHQGHU� SULSDGQRVW� QD� VOLMHGHüLP� VNDODPD�� VNDOD�
HPSDWLMH� �) ������� S ������SUL� þHPX�åHQVNL� LVSLWDQLcL�

�0 �������VG �������SRNDzXMX�VWDWLVWLþNL�zQDþDMQR�YLãH�
UHzXOWDWH� X� RGQRVX� QD� PXãNH� LVSLWDQLNH� �0 �������
VG ������� WH� VNDOD� DILOLMDWLYQH� PRWLYDcLMH�� VXEVNDOD�
HPRcLRQDOQH�SRGUãNH��) �����S ������SUL�þHPX�åHQVNL�
LVSLWDQLcL� �0 �������VG ������ LVNDzXMX�YLãH� YULMHGQRVWL�
QD� RYRM� VXEVNDOL�� QHJR� PXãNL� LVSLWDQLcL� �0 �������
VG ������� 1D� RVWDOLP� VXEVNDODPD� QLMH� SURQDÿHQD�
VWDWLVWLþNL� zQDþDMQD� UDzOLND� X� RGQRVX� QD� JHQGHU�
SULSDGQRVW��
,VSLWDQLcL� VH� QH� UDzOLNXMX� VWDWLVWLþNL� zQDþDMQR� QD�

PMHUQLP� VNDODPD� QLWL� VXEVNDODPD� PDãWH�� HPSDWLMH� L�
DILOLMDWLYQH� PRWLYDcLMH�� X� RGQRVX� QD� QMLKRYR�
GHPRJUDIVNR�SRULMHNOR��
,VSLWDQLcL� V� UDzOLþLWLK� VWXGLMVNLK� XVPMHUHQMD� VWDWLVWLþNL�

VH� zQDþDMQR� UDzOLNXMX� SR� LzUDåHQRVWL� VNDOH� LPSOLNDcLMH�
GHYLMDQWQLK� NDUDNWHULVWLND� L� VHJUHJDcLMH� RVRED� V�
LQWHOHNWXDOQLP�WHãNRüDPD��) �������S �������SUL�þHPX�
QDMYLãL� VWHSHQ� VHJUHJDcLMH� RVRED� V� LQWHOHNWXDOQLP�
WHãNRüDPD� QDYRGH� VWXGHQWL� =GUDYVWYHQRJ� �0 �������
VG ������ L� 0DãLQVNRJ� IDNXOWHWD� �0 ������� VG ������
GRN�QDMQLåL�VWHSHQ�VHJUHJDcLMH�QDODzLPR�NRG�VWXGHQDWD�
(NRQRPVNRJ� �0 ������� VG ������ L� 3UDYQRJ� IDNXOWHWD�
�0 ������� VG ������� 6OLþDQ� QDODz� LPDPR� L� NDGD� MH� X�
SLWDQMX� VHJUHJDcLMD� RVRED� V� GXãHYQLP� WHVNRüDPD�
�) �������S �������SUL�þHPX�QDMYLãL�VWHSHQ�VHJUHJDcLMH�
LVNDzXMX� VWXGHQWL� =GUDYVWYHQRJ� IDNXOWHWD� �0 �������
VG ������� GRN� QDMQLåL� LVNDzXMX� VWXGHQWL� 3UDYQRJ�
IDNXOWHWD��0 �������VG �������
,VSLWDQLcL� V� UDzOLþLWLK� VWXGLMVNLK� XVPMHUHQMD� VWDWLVWLþNL�

VH� zQDþDMQR� UDzOLNXMX� SR� LzUDåHQRVWL� VNDOH� QHODJRGD� X�
LQWHUDNcLML� V� RVREDPD� V� LQWHOHNWXDOQLP� WHãNRüDPD�
�) ������S �������SUL�þHPX�QDMYLãL�VWHSHQ�QHODJRGH�X�
LQWHUDNcLML� V� RVREDPD� V� LQWHOHNWXDOQLP� WHãNRüDPD�
QDYRGH� VWXGHQWL� 0DãLQVNRJ� �0 ������� VG ������ L�
=GUDYVWYHQRJ� IDNXOWHWD� �0 ������� VG ������� GRN�
QDMQLåL� VWHSHQ� QHODJRGH� QDODzLPR� NRG� VWXGHQDWD�
3UDYQRJ� IDNXOWHWD� �0 ������� VG ������� 6OLþDQ� QDODz�
LPDPR� L� NDGD� MH� X� SLWDQMX� QHODJRGD� X� LQWHUDNcLML� V�
RVREDPD� V� GXãHYQLP� WHãNRüDPD� �) ������� S �������
SUL� þHPX� QDMYLãL� VWHSHQ� QHODJRGH� LVNDzXMX� VWXGHQWL�
0DãLQVNRJ� IDNXOWHWD� �0 ������� VG ������� GRN� QDMQLåL�
LVNDzXMX� VWXGHQWL� 3UDYQRJ� IDNXOWHWD� �0 �������
VG �������
3UHPD� UHzXOWDWLPD� SULPMHQMHQH� $129$�H� QH�

QDODzLPR� VWDWLVWLþNL� zQDþDMQX� UDzOLNX� X� VWDYRYLPD�
LVSLWDQLND� VSUDP� RVRED� V� SRWHãNRüDPD� X� RGQRVX� QD�
JHQGHU�SULSDGQRVW�LVSLWDQLND��
3ULPMHQRP� $129$�H� XWYUGLOL� VPR� SRVWRMDQMH�

VWDWLVWLþNL� zQDþDMQH� UDzOLNH� LzPHÿX� LVSLWDQLND� UDzOLþLWRJ�
GHPRJUDIVNRJ�SRULMHNOD�� V� REzLURP�QD�QMLKRYH� VWDYRYH�
VSUDP� RVRED� V� SRWHãNRüDPD� L� WR� QD� VOLMHGHüLP�
VNDODPD�� WUDJLþQR� VDJOHGDYDQMH� RVRED� V� WMHOHVQLP�
WHãNRüDPD� �) ������ S ������� WUDJLþQR� VDJOHGDYDQMH�
RVRED� V� LQWHOHNWXDOQLP� WHãNRüDPD� �) ������ S �������
WUDJLþQR� VDJOHGDYDQMH� RVRED� V� GXãHYQLP� WHãNRüDPD�
�) ������S �������QHODJRGD�X� LQWHUDNcLML� V�RVREDPD�V�
WMHOHVQLP� WHãNRüDPD� �) ������ S ������� QHODJRGD� X�
LQWHUDNcLML� V� RVREDPD� V� LQWHOHNWXDOQLP� WHãNRüDPD�
�) ������S �������QHODJRGD�X� LQWHUDNcLML� V�RVREDPD�V�
GXãHYQLP� WHãNRüDPD� �) ������� S ������� 3UL� WRPH�
LVSLWDQLcL� VD� VHOD� WUDJLþQLMH� VDJOHGDYDMX� RVREH� V�
SRVHEQLP� SRWUHEDPD� �0�V ������� VG�V ������
0�V �������VG�V ������0�V �������VG�V �������QHJR�
LVSLWDQLcL�Lz�JUDGD��0�J ������VG�J ������0�J �������
VG�J ������ 0�J ������� VG�J ������� RGQRVQR�
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LVSLWDQLcL�VD�VHOD�RVMHüDMX�YHüX�QHODJRGX�X�LQWHUDNcLML�V�
RVREDPD� V� SRWHãNRüDPD� �0�V ������� VG�V ������
0�V �������VG�V ������0�V �������VG�V �������QHJR�
LVSLWDQLcL� Lz� JUDGD� �0�J ������� VG�J ������
0�J �������VG�J ������0�J �������VG�J �������

',6.86,-$�
,z� UHzXOWDWD� MH� YLGOMLYR� NDNR� RVREH� åHQVNRJD� VSROD�

SRNDzXMX� zQDþDMQR� YHüL� VWHSHQ� HPSDWLMH�� SD� VDPLP�
WLPH� L� VXEVNDOH� HPRcLRQDOQH� SRGUãNH� QD� VNDOL�
DILOLMDWLYQH� PRWLYDcLMH�� D� ãWR� MH� VYH� X� VNODGX� V�
RþHNLYDQMLPD��XSRUHGL��$URQVRQ��:LOVRQ�L�$NHUW���������
,QWHUHVDQWQR� MH�� SDN�� NDNR� MH� VWXGLMVNR� XVPMHUHQMH�
SRNDzDOR� zQDþDMQX� SRYHzDQRVW� V� HPSDWLMRP� L�
HPRcLRQDOQRP� XVPMHUHQRãüX�� SUL� þHPX� MH� HYLGHQWQR�
NDNR�VWXGHQWL�SUDYD� SRNDzXMX�QDMQLåH� UHzXOWDWH�QD� WLP�
VNDODPD�� 2YDNYX� WHQGHQcLMX� PRåHPR� WXPDþLWL�
XVPMHUHQRãüX� VWXGHQDWD� RYLK� VWXGLMD� QD� HPRcLRQDOQX�
KODGQRüX� L� QHGRVWDWDN� VDRVMHüDQMD� NDR� SDUDPHWDU�
REMHNWLYQRVWL� NRMHP� WHåH� L� NDNDY�SRNXãDYDMX�QMHJRYDWL�
NDR�XzRU��,DNR�EL�ELOR�RþHNLYDQR��V�REzLURP�QD�RYDNYX�
WHQGHQcLMX� ND� QLVNLP� UHzXOWDWLPD� QD� VNDODPD�
HPRcLRQDOQH�SRGUãNH�L�HPSDWLMH��GD�LVSLWDQLcL�V�SUDYQLK�
VWXGLMD� WDNRÿHU� SRNDzXMX� QDMYHüL� VWHSHQ� QHJDWLYQLK�
VWDYRYD� SUHPD� RVREDPD� V� SRWHãNRüDPD�� LVWUDåLYDQMH�
SRNDzXMH� VXSURWQR�� RGQRVQR� GD� WDNYL� LVSLWDQLcL�
SRNDzXMX� QLåL� VWHSHQ� QHJDWLYQLK� VWDYRYD� SUHPD� 233�
NDNR�QD�SODQX�VHJUHJDcLMH� WDNR� L�QD�SODQX�QHODJRGH�X�
LQWHUDNcLML�� 2YDNDY� UHzXOWDW� QDP� PRåH� ELWL� SRNDzDWHOM�
YDåQRVWL� zDNRQVNLK� RGUHGEL� L� SUDYQLK� DNDWD� L� QMLKRYH�
SULPMHQH� X� VWYDUQRP� åLYRWX� MHU� MH� RþHNLYDQR� GD� MH�
RYDNDY� RGQRV� VWXGHQDWD� SUDYQLK� IDNXOWHWD� SRVOMHGLcD�
VYLMHVWL�R�zDNRQVNRP�QHXWHPHOMHQMX�QHJDWLYQRJ�RGQRVD�
RGQRVQR� zDNRQVNH� NDåQMLYRVWL� VHJUHJDcLMH� L�
GLVNULPLQDcLMH� SR� ELOR� NRP� RVQRYX�� 6� GUXJH� VWUDQH�� V�
REzLURP�QD�QHJDWLYQX�SRYHzDQRVW�HPSDWLMH�L�SRzLWLYQLK�
VWDYRYD�VSUDP�233��PRåHPR�zDNOMXþLWL�NDNR�HPSDWLMD�L�
QLMH�WDNR�SRzLWLYQD�NDNR�QDP�VH�QD�SUYX�SUHzHQWLUD�MHU�
MH�zQDQVWYHQR�SRWYUÿHQR�NDNR� MH�VWHSHQ�HPSDWLMH�YHüL�
zD�RQH�NRMH�RVMHüDPR�EOLVNLMLPD��RGQRVQR�VURGQLMLPD�WH�
VDPLP� WLPH� YLVRN� VWHSHQ� WHQGHQcLMH� ND� HPSDWLML� QH�
zQDþL�GD�üHPR� YLãH� HPSDWLVDWL� VD� VYDNLP��YHü�VDPR� V�
RQLPD� NRMH� GRåLYOMDYDPR� VURGQLPD�� GRN� zDNRQVNL� DNWL�
QH� SRzQDMX� VXEMHNWLYQX� SHUcHScLMX� MHGQDNRVWL�� YHü� MH�
RQD�REMHNWLYQD�PMHUD�RGUHÿHQD�SUDYQRP�UHJXODWLYRP��

Z$./-8ý$.�

,DNR� PRåGD� RYDM� UDG� QH� SRNDzXMH� QD� QHGYRVPLVOHQ�
QDþLQ�GD�MH�SUDYQL�RNYLU�WDM�NRML�WUHED�GD�EXGH�SULPDUQL�
NRG� RGUHÿHQMD� QDãLK� VWUHPOMHQMD� ND� MHGQDNRSUDYQRVWL�
233��zDVLJXUQR�GD��LDNR�WR�QLMH�ELOD�SUYRELWQD�QDPMHUD�
UDGD��GRELMHQD�UDzOLND�SRNDzXMH�QD�RzELOMQX�SRWUHEX�zD�
SUHLVSLWLYDQMHP�QDãHJ�GUXãWYHQRJ�DQJDåPDQD�QD�SODQX�
SURPMHQH� VYMHVWL� SXWHP� HGXNDcLMH�� NRMD� SRVWDMH�
EHVPLVOHQD� XNROLNR� VX� WDþQH� QDãH� VXPQMH� SRWDNQXWH�
UHzXOWDWLPD� RYRJ� LVWUDåLYDQMD�� D� SUL� þHPX� EL� VH� IRNXV�
RQGD� WUHEDR� SUHPMHVWLWL� QD� SUDYQH� UHJXODWLYH� L�SUDYQH�

VDQNcLMH�� 7DNRÿHU� EL�� NDNR� YHü� QHNL� DXWRUL� LVWLþX�
�%ORRP�� ������� WUHEDOR� RzELOMQR� SUHLVSLWDWL� QDã� RGQRV�
SUHPD� HPSDWLML� L� REMHNWLYQR�XWYUGLWL� NROLND� MH� GREURELW�
RG�LVWH��D�X�NROLNRM�PMHUL�HPSDWLMD�GRSULQRVL�VHJUHJDcLML�
RG�RQLK�NRMH�GRåLYOMDYDPR�NDR�GUXJH��

/,7(5$785$��
$OOSRUW�� *�� :�� �������� $WWLWXGHV�� 8�� &�� 0XUcKLVRQ� �XU����
+DQGERRN�RI�VRcLDO�SV\cKRORJ\��VWU�����±�����:RUcHVWHU�
&ODUN�8QLY��3UHVV��

$URQVRQ�� :LOVRQ� 7�� '�� L� $NHUW�� 5�� 0�� �������� 6RcLMDOQD�
SVLKRORJLMD��=DJUHE��0DWH��

%DWVRQ�� &�� '�� �������� 7KH� DOWUXLVP� TXHVWLRQ�� 7RZDUG� D�
VRcLDO�SV\cKRORJLcDO� DQVZHU��+LOOVGDOH�� 1-�� (UOEDXP�$V�
VRcLDWHV���

%ORRP��3����������$JDLQVW�HPSDWK\��7KH�&DVH�IRU�5DWLRQDO�
&RPSDVVLRQ��/RQGRQ��%RGOH\�+HDG��

%RãQMDN��+����������(PSDWLMD��7HãDQM��3ODQMD[��
&RcNHUKDP� &��:�� �������� 6RcLRORJ\� RJ� 0HQWDO� 'LVRUGHU��
1HZ�-HUVH\��3UHQWLcH�+DOO��

.UHcK�� '��� &UXWcKILHOG�� 5�� 6�� L� %DOODcKH\�� (�� /�� ��������
3RMHGLQDc� X� GUXãWYX�� %HRJUDG�� =DYRG� zD� XGåEHQLNH� L�
QDVWDYQD�VUHGVWYD�6UELMH��

.OXcNKRKQ�� )��5�� L� 6WURGWEHcN��)�� /�� �������� 9DULDWLRQV� LQ�
YDOXH�RULHQWDWLRQV��/RQGRQ��*UHHQZRRG�3UHVV��

0LOOHU�� %�� �������� .RPXQLNDcLMD� V� GMHcRP�� 6DUDMHYR��
)LORzRIVNL�IDNXOWHW��

5DþNL��-����������7HRULMD�SURIHVLRQDOQH�UHKDELOLWDcLMH�RVRED�
V�LQYDOLGLWHWRP��=DJUHE��)DNXOWHW�zD�GHIHNWRORJLMX��

5DþNL��-����������2VREH�V� LQYDOLGLWHWRP�X�VYLMHWX�UDGD�NRML�
VH�PLMHQMD��'HIHNWRORJLMD�����������

5RNHDcK��0LOWRQ� �������� %HOLHIV�� DWWLWXGHV�� DQG� YDOXHV�� $�
WKHRU\�RI�RUJDQLzDWLRQ�DQG�cKDQJH��6DQ�)UDQcLVcR��&$��
-RVVH\�%DVV���

5XVVHOO��0����������:KDW�'LVDELOLW\�&LYLO�5LJKWV�&DQQRW�'R��
(PSOR\PHQW�DQG�3ROLWLcDO�(cRQRP\��'LVDELOLW\�	�6RcLHW\��
����������������

6DORYH\�� 3�� L� 6OX\WHU�� '�� -�� �������� (PRcLRQDOQL� UDzYRM� L�
HPRcLRQDOQD�LQWHOLJHQcLMD��=DJUHE��(GXcD��

6SUDQJHU��(����������7\SHV�RI�PHQ��+DOOH��0D[�1HLPH\HU��
âLEHU�� ,�� �������� 2VQRYL� SROLWLþNH� SVLKRORJLMH�� =DJUHE��
3ROLWLþND�NXOWXUD��

9DVRYLü�� 0�� �������� ,VWUDåLYDQMH� DOWUXLzPD�� 3VLKRORJLMD��
9,,,�������

=RYNR��*�� ��������6RcLMDOQD� VNUE�R� LQYDOLGLPD�X�5HSXEOLcL�
+UYDWVNRM��5HYLMD�VRcLMDOQH�SROLWLNH����������������

=RYNR�� *�� �������� ,QYDOLGL� L� GUXãWYR�� 5HYLMD� zD� VRcLMDOQX�
SROLWLNX��������������

=YRQDUHYLü�� 0�� �������� 6RcLMDOQD� SVLKRORJLMD�� =DJUHE��
âNROVND�NQMLJD���

äXQLü�� =�� �������� 3URIHVLRQDOQRP� UHKDELOLWDcLMRP� X� ����
6WROMHüH��=DJUHE��'UåDYQL�zDYRG�zD�zDãWLWX�RELWHOML��PD�
WHULQVWYD�L�PODGHåL��
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,1)250$&,-(�2�$8725,0$�
'åHQDQ�6NHOLü�
)LORzRIVNL�IDNXOWHW�X�=HQLcL�
H�PDLO��GzHQDQ�VNHOLc#JPDLO�cRP�
�
$GULMDQD�6NHOLü��
-8�âNROD�zD�RGJRM��REUDzRYDQMH�L�UHKDELOLWDcLMX�RVRED�
VD�SRWHãNRüDPD�X�SVLKR�ILzLþNRP�UDzYRMX�=HQLcD�
H�PDLO��DGULDQQD�VNHOLc#JPDLO�cRP�
�
$LGD�2NRYLü�5L]YDQRYLü��
8QLYHUzLWHW�X�=HQLcL�
H�PDLO��DLGD�ULzYDQRYLc#XQzH�ED�

� �


