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����32'$&,�2�32'8=(71,.8
�����2SüL�SRGDFL�R�YODVQLNX
,PH�L�SUH]LPH��9ODKR�.ULVWH
$GUHVD�SUHELYDOLãWD��.UDSLQLFD����������%8',1âý,1$
-0%*���������������
%URM�RVREQH�LVND]QLFH����������
7HOHIRQ�)D[�������������
6WUXþQD�VSUHPD��.9
*RGLQH�UDGQRJ�VWDåD����
�����3RGDFL�R�REUWX
5MHãHQMH�R�XSLVX�X�REUWQL�UHJLVWDU�.ODVD��83�,�����������������
8UEURM�����������������
0MHVWR�L�GDWXP�L]GDYDQMD��=ODWDU��������������
8UHGD�]D�JRVSRGDUVWYR��,VSRVWDYD�=ODWDU�
8SLVXMH� VH� X� REUWQL� UHJLVWDU�� XSLV� QRYRJ� REUWD� L� SRüHWDN� REDYOMDQMD� REUWD� V� GDQRP
������������
,PH�L�SUH]LPH�YODVQLND��9ODKR�.ULVWH��-0%*����������������
1D]LY� REUWD�� 3HUDGDUVNL� REUW� �.ULVWH��� YO�� 9ODKR� .ULVWH�� .UDSLQLFD� ��� �����%8',1âû,1$�
1D]LY�GMHODWQRVWL��3URL]YRGQMD�SLOLüD
âLIUD�GMHODWQRVWL�����
2]QDND�REUWQLFH��������������
0DWLþQL�EURM�REUWD������������
'DWXP�XSLVD�X�REUWQL�UHJLVWDU��������������
�����3RGDFL�R�YODVQLNX
5R HQ� VDP� ������������ JRGLQH� X� +HUFHJRYLQL� VD� VWDOQLP� PMHVWRP� SUHELYDOLãWD� X
.UDSLQLFL� ��� ������ %XGLQãþLQD� ��� 2VQRYQX� ãNROX� ]DYUãLR� VDP� X� +HUFHJRYLQL�� NDR� L
VUHGQMX�ãNROX�QDNRQ�NRMH�VDP�VWHNDR�]YDQMH�.9�YR]Dþ��1DNRQ�]DYUãHQH�VUHGQMH�ãNROH
RWLãDR� VDP� QD� RGVOXåHQMH� YRMQRJ� URND�� 3RVOLMH� YRMVNH� VDP� VH� RåHQLR� ]D� ]DJRUNX� L
EDYLP�VH�SROMRSULYUHGQRP�GMHODWQRãþX��RGQRVQR�X]JRMHP�SLOLüD��SR�üHPX�VDP�SR]QDW�X
+UYDWVNRP�]DJRUMX� L� ãLUH��6YH�GR�RWYDUDQMD� YODVWLWRJ� REUWD� REDYOMDR� VDP�VYH�SRVORYH
NRMH�]DKWMHYD�SULURGD�RYH�GMHODWQRVWL�

���32/$=,â7(
�����1DVWDQDN�SRGX]HWQLþNH�LGHMH
7LMHNRP�VYRJ�GRVDGDãQMHJ����JRGLãQMHJ� LVNXVWYD�X�REDYOMDQMX�GMHODWQRVWL� SURL]YRGQMH
RGQRVQR�KUDQMHQMD�SLOLüD�� L]YUãLR�VDP�QD� WHUHQX�GHWDOMQLMX�REUDGX� WUåLãWD� �QD�SRGUXþMX
.UDSLQVNR�]DJRUVNH���0H LPXUVNH��9DUDåGLQVNH�L�=DJUHEDþNH�åXSDQLMH�L�YLGLR�GD�SRVWRML
L]X]HWQR�YHOLND�]DLQWHUHVLUDQRVW�NXSDFD�]D�NYDOLWHWQLP�SLOLüLPD�RGQRVQR�SLOHüLP�PHVRP
,� SURL]YRGLPD�RG� LVWLK��6� RE]LURP�GD� VDP�VH� X� GRVDGDãQMHP� UDGX� RYRP�GMHODWQRãþX
EDYLR�LVNOMXþLYR�UXþQLP�SRVWXSNRP�RVODQMDMXþL�VH�QD�SRPRü�VYRMH�IDPLOLMH���XSUDYR�L]�WRJ
UD]ORJD� RGOXþLR� VDP� VH� ]D� SRNUHWDQMH� RYRJ� SRGXKYDWD�� V� FLOMHP� PRGHUQL]DFLMH
SRVWRMHüH�GMHODWQRVWL�
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�����5D]OR]L�RVQLYDQMD�REUWD
,QYHVWLWRU� RYRJ� SURJUDPD� MH� 9ODKR� .ULVWH�� REUWQLN� SRþHWQLN�� SRGX]HWQLN� VD
GXJRJRGLãQMRP� WUDGLFLMXP� X� SURL]YRGQML� SLOLüD�� NRML� MH� VYRMH� UDGQR� LVNXVWYR�� ]QDQMH� L
LPRYLQX�VWHNDR�UDGHüL�QD�VYRMHP�SROMRSULYUHGQRP�JRVSRGDUVWYX�
2ELWHOM�.ULVWH�EDYL�VH�SURL]YRGQMRP�SLOLüD� �EURMOHUD��YHü�YLãH�RG����JRGLQD��D�X]� WR�VH
EDYLOD�,�VSRUHGQLP�GMHODWQRVWLPD�YH]DQLP�]D�SROMRSULYUHGX��.UR]�SURWHNOH�JRGLQH�XVYRMLOL
VX� SURL]YRGQMX� SLOLüD� �EURMOHUD�� YUKXQVNH� NYDOLWHWH�� LVWUDåLOL� WUåLãWH�� QDEDYLOL� RGUH HQX
RSUHPX��WH�]DSRþHOL�SURL]YRGQMX�SULMH�YLãH�RG����JRGLQD��3URL]YRGQL�SRJRQ�VPMHãWHQ�MHX�NUXJX�SRURGLþQRJ�JRVSRGDUVWYD�X�.UDSLQLFD����������%8',1âý,1$�
6YH�DQDOL]H�SRND]XMX�GD�VH�UDGL�R�SURL]YRGQML�URED�NRMH�KUYDWVNR�WUåLãWH�WUDåL���D�WUHQG�MH
X�VWDOQRP�UDVWX��ãWR�VH�YLGL�X�RSRUDYNX�WXUL]PD�,�YHOLNRP�XYR]X�KUDQH�X�������8SUDYR
VWRJD�ãWR�VDGDãQMRP�SURL]YRGQMRP�NRMD� MH�SUHWHåQR�ED]LUDQD�QD�UXþQRP�UDGX�PHQH� L
PRMH�RELWHOML��QH�PRJX�SRGPLULWL�QL�SULEOLåQR�QHUXGåEH�R]ELOMQLMLK�NXSDFD��SRURGLFD�.ULVWH
MH�RGOXþLOD�GD�VH�SUL H�RVQLYDQMX�REUWQLþNH�UDGQMH�L�L]YUãL�PRGHUQL]DFLMD�SRJRQD�
8�GRVDGDãQMHP�SRVORYDQMX�X�RYDM�SURJUDP�XORåHQD�VX�YHü�]QDþDMQD�YODVWLWD�VUHGVWYD�
DOL� X� QHPRJXüQRVWL� GD� YODVWLWLP� VUHGVWYLPD� UHDOL]LUDMX� FMHORNXSQL� 3URJUDP� REUWQLþND
UDGQMD� MH� � SULVLOMHQR� ]DWUDåLWL� SRYROMDQ� EDQNDUVNL� NUHGLW� VXNODGQR� ]DFUWDQLP� FLOMHYLPD
JRVSRGDUVNH�SROLWLNH�R�SRWLFDQMX�UD]YRMD�PDORN�L�VUHGQMHJ�SRGX]HWQLãWYD�
3RURGLFD�.ULVWH� LPD� þLPH� JDUDQWLUDWL� SRYUDW� NUHGLWD�� WH� MH� X� WRP� VPLVOX� X�PRJXüQRVWL
SUXåLWL�RGJRYDUDMXüD�MDPVWYD�
�����9L]LMD�L�]DGDüD�SRGX]HWQLþNRJ�REXKYDWD
8�GRVDGDãQMHP�SRVORYDQMX� L]JUD HQD� MH� IDUPD�]D�KUDQMHQMH�SLOLüD�X�NUXJX�RELWHOMVNRJ
JRVSRGDUVWYD� X� .UDSLQLFL�� WH� MH� X� XVWX� LQVWDOLUDQD� SRWUHEQD� RSUHPD� ]D� SURL]YRGQMX� X
NRMX�VX�XORåHQD�YODVWLWD�VUHGVWYD�,�WR�NDNR�VOLMHGL�

�� REMHNDW� VD� SULOD]QLP� SXWHP� L� LQVWDODFLMDPD� P� ��� [� ����  ���P�� LOL
FFD ����������HXUD
��SUHXUH HQMH�SRJRQD��DGDSWDFLMD����������������������������� ������ �����������HXUD

.DR� ãWR� MH� YHü� QDSULMHG� QDYHGHQR� L� SULMH� RWYDUDQMD� REUWD� EDYLR� VDP� VH� LVWRP
GMHODWQRãþX�� WDNR� GD� PRPHQWDOQR� VD� VYRMRP� RELWHOML� REDYOMDP� LVWX� GMHODWQRVW� L� YUãLP
LVSRUXNX� SLOLüD� ]D� YHü� UDQLMH� GRJRYRUHQH� SDUWQHUH�� 3ODQLUDP� ]DSRVOLWL� XNXSQR� GYRMH
UDGQLND��7UHQXWQL� NDSDFLWHW� SURL]YRGQMH� L]QRVL� ������� NRP�SLOLüD��NJ�JRGLãQMH�� GRN� MH
SRWUDåQMD� QD� WUåLãWX� L� PQRJR� YHüD�� 8SUDYR� VWRJD� SODQLUDP� PRGHUQL]LUDWL� SURL]YRGQMX
QDEDYRP�RSUHPH�L�WR�
�� RSUHPD� ]D� SHUDGDUVNX� IDUPX� 3,.� GXWFKPDQ� SUHGVWDYQLN� GU� 'DYRULQ� .UDOM� SUHPD
QMHJRYRP�SUHGUDþXQX�X�SULYLWNX�RYRJ�SURJUDPD� �������HXUD�
5HDOL]DFLMRP� RYH� LQYHVWLFLMH� QH� SODQLUD� VH� SRYHüDWL� NDSDFLWHW�� YHü� MH� X� SUYRP� SODQX
SRYHüDQMH� NYDOLWHWH� SURL]YRGQMH� SLOLüD� ]D� WUåLãWH�� SR� QDMYLãLP� VYLMHWVNLP� VWDQGDUGLPD�
,QYHVWLFLMD� SUHWSRVWDYOMD� GYD� VWDOQR� ]DSRVOHQD� GMHODWQLND� L� RVLJXUDQL� SRWUHEQL
UHSURPDWHULMDO�
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���35('0(7�326/29$1-$���352,=92',�,/,�86/8*(�
�����2VQRYQH�NDUDNWHULVWLNH�SURL]YRGD
3UHGPHW� SRVORYDQMD� MH� KUDQMHQMH� EURMOHUD� SR� QDMYLãLP� VYLMHWVNLP� VWDQGDUGLPD� VD
UHSURPDWHULMDORP�GRJRYRUHQRJ�SDUWQHUD�
�����7UåLãWH�SURGDMH
3URL]YRGQMD�L�SRWURãQMD�SLOLþD�L�SURL]YRGD�RG�SLOHþHJ�PHVD�LPD�WUHQG�VWDOQRJ�UDVWD��WDNR
GD�VH�PRåH�UHþL�GD�MH�WUåLãWH�QDEDYH�L�SURGDMH�RVLJXUDQR��6�RE]LURP�GD�VH�UDGL�R�XVOX]L
KUDQMHQMD�]D

x� .RND��9DUDåGLQ�
x� 3HUXWQLQD��ýDNRYHF�L
x� 9HWHULQDULMD��=DJUHE�

WH� RVWDOH� L]� 9DUDåGLQVNH�� 0H LPXUVNH�� � .UDSLQVNR�=DJRUVNH�� =DJUHEDþNH� åXSDQLMH� L
JUDG�=DJUHE��RYLVQR�R�XYMHWLPD�
3UHPD�SURFMHQL�L�WUåQLP�LVWUDåLYDQMLPD��YHü�VDGD�VH�PRåH�SURL]YRGQMD�SRGYRVWUXþLWL��EH]
GD� VH� SURGDMD� ãLUL� QD� QRYH� NXSFH� L� WUåLãWD�� 7R� GRND]XMX� QDUXGåEH� L� XSLWL�� NRML
VYDNRGQHYQR�SULVWLåX�
�����7UåLãWH�QDEDYH
5HSURPDWHULMDO�]D�SRVWRMHüX�SURL]YRGQMX�KUDQMHQMH�SLOLüD��SLOLüL��VPMHVD���DPEDODåD�L�GU��
QDEDYOMD� VH� � X� +UYDWVNRM�� =D� SRWUHEH� VDGDãQMH� L� EXGXüH� SURL]YRGQMH� NRPSOHWDQ
UHSURPDWHULMDO�RVXJXUDYDMX�SDUWQHUL�VD�NRMLPD�VDP�XJRYRUQR�YH]HDQ�L�NRML�VX�]DGXåHQL
]D�SODVPDQ�JRWRYLK�SURL]YRGD�RGQRVQR�SLOLüD�
�����&LMHQH
&LMHQH�L�LQSXWD�L�SLOLüD�VX��VWDELOQH�EH]�VH]RQVNLK�RVFLODFLMD�
3URGDMQD�FLMHQD�SULUDVWD�SR�NJ�L]QRVL������NQ�]D���NJ��D�SURVMHþQL�SULUDVW�SR�NRPDGX�VX
��NJ�SUHPD�SDUWQHULPD�V�JRGLãQMLP�XJRYRULPD���GRN�FLMHQD�NRãWDQMD�SULUDVWD�L]QRVL�����
NQ�]D���NJ�L�WR�NDNR�VOLMHGL�

������3LOLüL�����������������������������NQ
�� 6PMHVD������������������������NQ
�� 39&�YUHþLFH�����������������NQ
�� .DUWRQVNH�NXWLMH�����������NQ
�� 5DGQD�VQDJD���������������NQ
�� (QHUJLMD�VWUXMD�SOLQ�������NQ
�� 3ULMHYR]QL�WURãNRYL��������NQ
�� 8NXSQR������������������������NQ

,]� QDYHGHQRJ� MH� ODNR� ]DNOMXþLWL� GD� MH� KUDQMHQMH� SLOLüD� SR� VYLMHWVNLP� VWDQGDUGLPD� X]
SRVWL]DQMH� RGJRYDUDMXüH� NYDOLWHWH� SURILWDELOQD� GMHODWQRVW�� MHU� MH� SLOHüH� PHVR�� QDURþLWR
QDNRQ�NUDYOMHJ�OXGLOD��GDQDV�L]X]HWQR�WUDåHQR�QD�WUåLãWX��VD�VWDOQLP�UDVWRP�SRWUDåQMH�
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���7(+1,ý.2�7(+12/2â.,�$63(.7,
����2SLV�WHKQRORJLMH
1DPMHUDYDQRP� LQYHVWLFLMRP� LQYHVWLWRU� üH� PRGHUQL]LUDWL� SURL]YRGQMX� X� SRVWRMHüLP
NDSDFLWHWLPD�� UDGL� SRVWL]DQMD� ãWR� NYDOLWHWQLMHJ� L� NRQNXUHQWQLMHJ� SURL]YRGD� L� � XUHGLWL
SURL]YRGQL� SURVWRU�� 1DEDYLW� üH� VH� QDMVXYUHPHQLMD� WHKQRORJLMD� NRMD� GDQDV� SRVWRML� X
VYLMHWX�� D� VOXåL� ]D� KUDQMHQMH�� QDSDMDQMH� SLOLüD� WH� YHQWLODFLMX� X� JULMDQMH� SURL]YRGQRJ
SRJRQD�� þLPH� üH� VH� RWNORQLWL� VDGDãQMD� XVND� JUOD� ,� SRYHüDWL� NYDOLWHWD� SURL]YRGD�
,QYHVWLWRU� SRVMHGXMH� ���� P�� YODVWLWRJ� SRVORYQRJ� SURVWRUD� X� .UDSLQLFL� ��� X� NRMHP� VH
RGYLMD�SRVWRMHüD�SURL]YRGQMD�SLOLüD��EURMOHUD���3URL]YRGQL�SURVWRU�GRYROMQH�MH�YHOLþLQH�]D
PRGHUQX� SURL]YRGQMX�� QR� ]DKWMHYD� DGDSWDFLMX�� ,QYHVWLFLMD� REXKYDüD� VOMHGHüH� UDGRYH� L
L]ERU�RSUHPH�

�� DGDSWDFLMD�L�XUH HQMH�SURVWRUD
�� RSUHPD�]D�SHUDGDUVNX�IDUPX�3,.�GXWFKPDQ��QDMVXYUHPHQLMD�WHKQRORJLMD

NRMD� GDQDV� SRVWRML� X� VYLMHWX� D� WLüH� VH� KUDQMHQMD� L� QDSDMDQMD� SLOLüD�� WH
YHQWLODFLMX�L�JULMDQMH�SURVWRUD�

2GDEUDQD�WHKQRORJLMD�SUHGVWDYOMD�QDVWDYDN�YHü�XKRGDQH� OLQLMH�VXYUHPHQH�WHKQRORJLMH�
NRMRP�MH�LQYHVWLWRU�X�SRWSXQRVWL�RYODGDR��D�X�YODVWLWRM�UHåLML�HGXFLUDW�üH�GMHODWQLNH��WH� LK
RVSRVRELWL� ]D� UDG� QD� QRYRQDEDYOMHQRM� WHKQRORJLML�� 7HKQRORãNL� SURFHV� WLSL]LUDQ� MH� ]D
KUDQMHQMH�SLOLüD��EURMOHUD��
3URL]YRGQL�SURJUDP�VDVWRML�VH�RG�SURL]YRGQMH��������NRP�SLOLüD���WHåLQH�X�SURVMHNX�GYD
NLORJUDPD��QD�JRGLQX�
�����6WUXNWXUD�L�EURM�]DSRVOHQLK

5HDOL]DFLMRP�RYRJ�SRVORYQRJ�SODQD�LQYHVWLWRU�QDPMHUDYD�]DSRVOLWL�GYD�UDGQLND�

���/2.$&,-$
6MHGLãWH�REUWD� ���SURL]YRGQRJ�SRJRQD� ORFLUDQR� MH�X� NUXJX�SRURGLþQRJ�JRVSRGDUVWYD� X.UDSLQLFD� ��� ������ %8',1âý,1$� QD� SRURGLþQRP� JRVSRGDUVWYX� .ULVWR�� 3RJRQ� MH
ORFLUDQ�X�VUHGLQL�QDVHOMD� VD�GREULP�SULVWXSRP�]D� OMXGH� L� SULMHYR]QD�VUHGVWYD�� ,PD�VYX
SRWUHEQX�LQIUDVWUXNWXUX��8�RGQRVX�QD�SR]LFLMX�JOHGH�WUåLãWD��ORNDFLMD�SRJRQD�QDOD]L�VH�X
FHQWUX�SRVWRMHüHJ�WUåLãWD��ãWR�RPRJXüXMH� MHGQRVWDYQR� L�EU]R�VQDEGLMHYDQMH�VDGDãQMLK� L
SRWHQFLMDOQLK�NXSDFD�

-�.�/#0�1 .32'4 6WUXNWXUD�L�EURM�]DSRVOHQLK
NYDOLILNDFL
MVND�

VWUXNWXUD
%URM�GMHODWQLND

5 6

966 �
666 �
9.9 �
.9 �
8NXSQR� �
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���=$â7,7$�2.2/,1(�,�=$â7,7$�1$�5$'8
3RVWRMHüD�L�EXGXüD�SURL]YRGQMD�SRVYH�MH�HNRORãNL�QHRSDVQD��,]�SURL]YRGQMH�QH�RGOD]H
QLNDNRYH� RSDVQH� HPLVLMH� QLWL� X� ]UDN� QLWL� X� YRGX� QLWL� X� ]HPOMX�� 3RVWRMHüD� WHKQRORJLMD
]DKWLMHYD�VYH�VYLMHWVNH�HNRORãNH�VWDQGDUGH��D�L�SULURGD�SURL]YRGQRJ�SURFHVD�MH�GD�QHPD
QLNDNRYLK� ãWHWQLK�RWSDGDND��3URL]YRGQL�SRJRQ�]DGRYROMLW� üH�REYH]QH�]DKWMHYH�SURSLVD
]DãWLWH�QD�UDGX�L�]DãWLWH�RG�SRåDUD��ãWR�RPRJXüDYD�QHVPHWDQR�RGYLMDQMH�SURL]YRGQMH�L
VLJXUQRVW�X�UDGX�
���),1$1&,-6.,�(/(0(17,�32'8+9$7$
7HPHOMHP� L]QLMHWLK� WHKQLþNR�WHKQRORãNLK� SRGDWDND� DQDOL]LUDW� üH� VH� HNRQRPVNR�
ILQDQFLMVNH�LQIRUPDFLMH��NRMH�REXKYDüDMX�VOMHGHüH�
�����3UHGUDþXQVND�YULMHGQRVW�LQYHVWLFLMH
3UHPD�WHKQRORãNRP�UMHãHQMX�LQYHVWLFLMH��YHüLQX�VUHGVWDYD�LQYHVWLWRU�QDPMHUDYD�XORåLWL�X
RSUHPX�� WH�PDQMLP� GMHORP� X� XUH HQMH� SURL]YRGQRJ� SURVWRUD�� .DNR� MH� ]D� QHVPHWDQX
SURL]YRGQMX�SRWUHEQR�RVLJXUDWL�VLJXUQRVW�QDEDYH�L�SODüDQMH�LQSXWD��WR�MH�QXåQR�RVLJXUDWL
L�SRWUHEQX�YLVLQX�VUHGVWDYD�]D�REUWQH�SRWUHEH�

�������,QYHVWLFLMH�X�GXJRWUDMQX�LPRYLQX
2YD�XODJDQMD�RGQRVH�VH�QD�QDEDYX�RSUHPH�L�DGDSWDFLMX�SURL]YRGQRJ�SURVWRUD�X�L]QRVX
RG���������NXQD�

7�8�9#:�; 8�<�= 3UHGUDþXQVND�YULMHGQRVW�LQYHVWLFLMH �X�NQ�
5HGQL�EURM (OHPHQWL ,]QRV 8GLR

> ? @ A

�� 7UDMQD�LPRYLQD ������� �������������
���� =HPOMLãWH ������ �������������
���� 1HPDWHULMDOQD�LPRYLQD � ������������
���� *UD HYLQH ������ �������������
���� ,QIUDVWUXNWXUD ������ �������������
���� 2SUHPD ������� �������������
���� ,QVWDODFLMH ������ �������������
�� .UDWNRWUDMQD�LPRYLQD ������ �������������
�� 8NXSQR������ ������� �������������

B�C�D#E�F C�G�H 3RWUHEQD�RSUHPD�L�XUH HQMH�SURVWRUD
5HGQL�EURM 9UVWD�VLURYLQH -0 &LMHQD .ROLþLQD ,]QRV

I J K L M N

�� 2SUHPD�]D�SHUDG��IDUPX�3,.�GXWFKPDQ NRP ���������� �������������������� ��������������
�� NRP ������������ ����������������� ����������������
�� NRP ������������ ����������������� ����������������
�� NRP ������������ ����������������� ����������������
�� 8UH HQMH�SURVWRUD NSO ����������� �������������������� ���������������
�� 8NXSQR� ��������������
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�����'LQDPLND�XODJDQMD
3RG�SUHWSRVWDYNRP�SUDYRYUHPHQH�UHDOL]DFLMH�NUHGLWD�LQYHVWLWRU�SODQLUD�VOMHGHüX
GLQDPLNX�LQYHVWLFLMD�

�� SRüHWDN�LQYHVWLFLMH�������������
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0DWHULMDOQL�WURãNRYL�RGQRVH�VH�QD�
�� VWYDUQR�XWURãHQH�VLURYLQH�L�PDWHULMDO
�� XWURãHQX�HQHUJLMX
�� LQYHVWLFLMVNR�RGUåDYDQMH�����RG�YULMHGQRVWL�RSUHPH�
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�����5DþXQ�GRELWL��GRKRWND�
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]QDþDMQD�VUHGVWYD�X�SRVWRMHüX�SURL]YRGQMX��DOL�YLãH�QHPD�PRJXüQRVWL�]D�XODJDQMD
YODVWLWLK�VUHGVWDYD�

��� 3ODQLUDQD� LQYHVWLFLMD� QDPHüH� VH� SULMH� VYHJD� L]� QHPRJXüQRVWL� ]DGRYROMDYDQMD
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PDUNHWLQãNRP� LVWUDåLYDQMX�� LVNXVWYHQLP� QRUPDPD� L� NYDOLWHWL� NRMX� LPD� SURL]YRGQL
SURJUDP�

��� 3URMHNFLMD� SRVORYQLK� UH]XOWDWD� SRND]XMH� GD� MH� SURMHNW� L]YHGLY� L� SRåHOMDQ� ]D
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VUHGVWYD��YHü�L�VWYRULWL�VUHGVWYD�]D�GDOQMH�XODJDQMH�

��� 6�RE]LURP�QD�SULND]DQR�WDNR HU�MH�YLGOMLYD�VYD�RSUDYGDQRVW�L� LVSODWLYRVW�XODJDQMD�X
RYX�YUVWX�SURL]YRGQMH��NDR�L�GDOMQMH�XODJDQMH�X�SURãLUHQMH�LVWH��WH�VH�VD�VLJXUQRãüX
PRåH� WYUGLWL� GD� üH� VH� WUDåHQL� NUHGLW� EH]� SUREOHPD� L� QD� YULMHPH� RWSODWLWL�� D� ]D
RVLJXUDQMH� SRYUDWD� LVWRJ� VSUHPDQ� VDP�GDWL� VYH� LQVWUXPHQWH� RVLJXUDQMD� SURSLVDQH
XYMHWLPD�EDQNH�

3URJUDP�L]UDGLR�
6ODYNR�5LþNR��GLSO�RHF�
�����������
VODYNR�ULFNR#NU�KLQHW�KU
IUHH�NU�KLQHW�KU�6ODYDQFRQVXOW�

=D�YODVQLND�
9ODKR�.ULVWH


