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8Q\DPEXOLVKDML�ZD� YLWHQ]L�QL�PRMDZDSR� \D�PDVXDOD� \DQD\RVKXJKXOLNLZD�NDWLND� WDDOXPD�\D�
PRIRORMLD�NDWLND�OXJKD�Q\LQJL�]D�.LDIULND��0DNDOD�KLL�LQDVKXJKXOLNLD�XQ\DPEXOLVKDML�ZD�YLWHQ]L�
NDWLND�.LJÂFKñJñ��PRMDZDSR�\D�OXJKD�]D�NLDIULND��NZD�NXIDIDQXD�PLIDQ\LNR�LQD\RKXVLND�NDWLND�
XWDUDWLEX�ZD�XQ\DPEXOLVKDML�ZD�YLWHQ]L�NDWLND�.LJÂFKñJñ QD�NXWDWKPLQL�NDQXQL�]LQD]RUXKXVX�
DX�NX]XLD�PLIDQ\LNR�KL\R�\D�XQ\DPEXOLVKDML��.DWLND�XDLQLVKDML�ZD�*XWKULH���������.LJÂFKñJñ
QL�PRMDZDSR�\D�OXJKD�]D�.LDIULND�DPED\R�KXGKLKLULVKD�XQ\DPEXOLVKDML��1DGKDULD�\D�0RIRORMLD�
/HNVLD��.LSDUVN\ �����QD�.DWDPED�������QD�.DQXQL�\D�.LRR��%DNHU�������]LPHWXPLZD�NXHOH]D�
PIXDWDQR�ZD�PRILPX�Q\DPEXOLVKL�NDWLND�YLWHQ]L�Y\D�.LJÂFKñJñ��'DWD�\D�YLWHQ]L�VLWLQL������Y\D�
.LJÂFKñJñ LOLWXPLND�NDWLND�PDNDOD�KLL��9LWHQ]L�KLYL�YLOLZHNZD�NDWLND�NDXOL�VLWD�]D�XQ\DPEXOLVKDML�
QD�NXDLQLVKD�PLIDQ\LNR�LQD\RKXVLND�NDWLND�XWDUDWLEX�ZD�XQ\DPEXOLVKDML�NZD�NXWXPLD�MHGZDOL�
OD�PQ\DPEXOLNR�ZD�YLWHQ]L��0DNDOD�KLL�LQDFKDQJLD�NDWLND�NXRQJH]D�PDDULID�\D�NLXWDILWL�NXKXVX�
VDUXIL� \D�.LJÂFKñJñ QD� NXKLIDGKL� OXJKD� \D�.LJÂFKñJñ NDPD�PRMDZDSR� \D� OXJKD� ]D�.LDIULND�
NDWLND�PDDQGLVKL�

8Q\DPEXOLVKDML��0LIDQ\LNR��9LWHQ]L��.LJÂFKñJñ
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8Q\DPEXOLVKDML�QL�DLQD�PRMDZDSR�\D�XDPELNDML��.ZD�PXMLEX�ZD�*DZDVLNH���������XDPELNDML�
QL�XSDFKLNDML�ZD�PRIX�NDEOD�QD�EDDGD�\D�P]L]L�ZD�QHQR�QD�DPEDR�XPHJDZLND�NDWLND�VHKHPX�
PELOL�� XDPELVKDML� QD� XQ\DPEXOLVKDML�� $QDHOH]D� NXZD� PJDZDQ\R� ZDNH� QL� P]L]L� ZD� QHQR��
8DPELNDML�QL�GKDQD�\D�MXX��NLDPEDMHQJR�FKD�MXX��LNLXQGZD�QD�YLDPEDMHQJR�VLVLVL�DPEDY\R�QL�
XDPELVKDML�QD�XQ\DPEXOLVKDML��8Q\DPEXOLVKDML�QL�PRMDZDSR�\D�PLIDQ\LNR� LQD\RWRNHD�NDWLND�
NLWHQ]L��:DLKLJD� ������� ������ DQDIDIDQXD� NXZD� XQ\DPEXOLVKDML� KXWRNDQD� QD� YLWHQ]L� YLZLOL�
DPEDY\R�QL� QD� ��$QDHOH]D� NDPD�NXNDWD�NLWX�YLSDQGH�YLSDQGH�QD�

NDPD� NXYXWD� YLWHQ]L� LOL� NXYLUHIXVKD� KLY\R� NXXQGD� NDXOL� PEDOLPEDOL� ]D�
XQ\DPEXOLVKDML�� .ZD�PXMLEX� ZD� .LKRUH��0DVVDPED� QD�0VDQMLOD� �������� XQ\DPEXOLVKDML� QL�
XSDFKLNDML�ZD�YLDPELVKL�NZHQ\H�P]L]L�LOL�NXXQGD�PDQHQR�PDS\D��:DQDHQGHOHD�NXVHPD�NXZD�
NDWLND�OXJKD�\D�.LVZDKLOL�NXQD�YLDPELVKL�Q\DPEXOLVKL�DPEDY\R�KXWXPLND�NDWLND�XXQGDML�ZD�
YLWHQ]L�YLS\D��.LKRUH��0DVVDPED�QD�0VDQMLOD��ZDWDMH��ZDQDIDIDQXD�XQ\DPEXOLVKDML�ZD�YLWHQ]L�
NDPD�XWDUDWLEX�ZD�XXQGDML�ZD�YLWHQ]L�YLS\D�NDWLND OXJKD�NZD�NXRQJH]D�YLDPELVKL�Q\DPEXOLVKL�
NZHQ\H�PDXPER�\D�P]L]L���.ZD�PIDQR�NLWHQ]L��SLJD��NLQDQ\DPEXOLZD�NZD�NXIXDWD�XWDUDWLEX�
KXX�DPEDR�KXIDQ\LND�NDWLND�KDWXD�NDPD�YLOH�

SLJD

3LJ�Z�D��������������������������

3LJ�DQ�D��������������������������

3LJ�L�D�

3LJ�L�DQ�D���������

3LJ�L�Z�D

3LJ�DQ�LVK�D

�$VLOL��.LKRUH��0DVVDPED�QD�0VDQMLOD������������

.LKRUH��0DVVDPED�QD�0VDQMLOD��������ZDQDHOH]D�NXZD�KDWXD�\D�NZDQ]D�QL�LOH�\D�NLDPELVKL�
NLQDFKRIXDWD�P]L]L�PRMD�NZD�PRMD�NDPD�LQDY\RGKLKLULND�NDWLND�PLIDQR�D���E��QD F���QD�KDWXD�
\D�SLOL�QL�\D�NLDPELVKL�Q\DPEXOLVKL�FKD�SLOL�NXWRND�NZHQ\H�P]L]L�NDPD�LQDY\RGKLKLULND�NDWLND�
PLIDQR�G���H��QD�I

+HLQH�QD�0RKOLJ������������ZDQDWLOLD�PND]R�NXZD�OXJKD�Q\LQJL�QFKLQL�.HQ\D�]LQD�XWDUDWLEX�
IXODQL�ZD�XQ\DPEXOLVKDML�ZD�YLWHQ]L��:DQDVHPD�NXZD�QFKLQL�.HQ\D�OXJKD�]LQDZH]D�NXJDZLND�
NDWLND� PDNXQGL� PDZLOL�� .XQGL� OD� NZDQ]D� QL� OD� OXJKD� ]LOL]RSXQJXNLZD� NDWLND� PRIRORMLD� \D�
XXQGDML� ZD� PDQHQR� DPED]R� ZDWDDODPX� KDZD� ZDQDVHPD� NXZD� KXZD� QD� NDXOL� FKDFKH� ]D�
XQ\DPEXOLVKDML�ZD�YLWHQ]L��.XQGL�OD�SLOL�QL OD�OXJKD�]LOL]RLPDULND�NDWLND�PRIRORMLD�\D�XXQGDML�
ZD�PDQHQR�QD�DPED]R�KXZD�QD�NDXOL�Q\LQJL�]D�XQ\DPEXOLVKDML�ZD�YLWHQ]L��%DDGKL�\D�NDQXQL�
]D�XQ\DPEXOLVKDML�ZDQD]R]LWDPEXD�QL�SDPRMD�QD�NDXOL�\D�NXWHQGZD��NXWHQGHVKD��NXWHQGHD��
NXWHQGXD��NXWHQGDQD�PLRQJRQL�PZD�]LQJLQH����
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.LJÂFKñJñ QL�PRMDZDSR�\D�OXJKD�]D�.LNX\X�LQD\R]XQJXP]ZD�NDWLND�.DXQWL�\D�.LULQ\DJD�QFKLQL�

.HQ\D��.DXQWL� KLL� KXSDNDQD�QD�.DXQWL� \D�1\HUL� XSDQGH�ZD�.DVND]LQL�0DJKDULEL��.DXQWL� \D�
0XUDQJ·D�XSDQGH�ZD�0DJKDULEL�QD�.DXQWL�\D�(PEX�XSDQGH�ZD�0DVKDULNL�QD�.XVLQL��.DXQWL�\D�
.LULQ\DJD� LPHJDZDQ\ZD� NDWLND� .DXQWL� QGRJR� WDQR�� .LULQ\DJD� \D� 0DVKDULNL�� .LULQ\DJD�
0DJKDULEL��.LULQ\DJD�\D�.DWL��0ZHD�0DVKDULNL�QD�0ZHD�0DJKDULEL��.LJÂFKñJñ KX]XQJXP]ZD�
QD�ZDNDD]L�DPEDR�KXSDWLNDQD�NDWLND�.DXQWL�QGRJR�\D�.LULQ\DJD�0DVKDULNL��

.ZD�PXMLEX�ZD�0XWDKL��������.LJÂFKñJñ QL�PLRQJRQL�PZD�ODKDMD�]D�PDVKDULNL��/DKDMD�]LQJLQH�
QL�NDPD�YLOH��.LHPEX��.LPEHHUH��QD�.LQGLD��0XWDKL��NHVKDWDMZD���DQDVHPD�NXZD�ZD]XQJXP]DML�
ZD� ODKDMD� \D� .LJÂFKñJñ KXZD� NDWL� \D� PWR� 5XSLQJD]L� QD� 7KLED�� $QDVHPD� NXZD� 5XSLQJD]L�
KXZDWHQJD�QD�:DJLFKñJñ QD�:DHPEX�QDR�7KLED�KXZDWHQJD�QD�.LQGLD��$QDHQGHOHD�NXVHPD�
NXZD�PSDND�KDOLVL�NDWL�\D�1GLD�QD�*ÂFKñJñ QL�PWR�5XWXL��.XOLQJDQD�QD�VHQVD�]D�PZDND�ZD�
������WDUDID�\D�*ÂFKñJñ DPED\R�QGL\R�NLWRYX�FKD�ZD]XQJXP]DML�KDOLVL�ZD .LJÂFKñJñ LOLNXZD�
QD�ZD]XQJXP]DML�HOIX�PLD�PRMD�LVKLULQL�QD�QQH��PLD�VLWD�VDELQL�QD�PELOL������������.XOLQJDQD�
QD�0LSDQJR�\D�0DHQGHOHR�\D�.DXQWL�\D�.LULQ\DJD�PZDND�ZD������������ZD]XQJXP]DML�ZD�
.LJÂFKñJñPZDND�ZD������ZDQDNLVLZD�NXZD�HOIX�PLD�PRMD�DUREDLQL�QD�QQH��PLD�QDQH�DUREDLQL�
QD�QDQH������������8DLQLVKDML�ZD�*XWKULH��������XOLSDQJLOLD�OXJKD�\D�.LNX\X�NDWLND�NXQGL�OD�
(����.ZD�PXMLEX�ZD�1XUVH�QD�3KLOLSSVRQ���������OXJKD�\D�.LEDQWX�QL�NXQGL�OD�OXJKD�DPEDOR�QL�
WDZL� OD� OXJKD�]D�1LJHU�.RQJR��:DQDWDPEXD�NZDPED� MDPLL� ]D�.LEDQWX�KXLVKL�$IULND��.DWLND�
PDHOH]R� \DR�� ZDQDWDPEXD� .LNX\X� PLRQJRQL� PZD� OXJKD� ]D� .LEDQWX��:DQDHQGHOHD� NXVHPD�
NXZD�OXJKD�]D�.LEDQWX�]LPHLPDULND�VDQD�NDWLND�PRIRORMLD�\D�XXQGDML�ZD�PDQHQR�QD�PRIRORMLD�
\D�XQ\DPEXOLVKDML�ZD�YLWHQ]L��

6FKDGHEHUJ��������DQDHOH]D�NXZD�YLWHQ]L�Y\D�.LEDQWX�YLQD�XZH]R�PNXEZD�ZD�P]L]L�NXEHED�
YLDPELVKL�DLGKD�Y\D�QDIVL��QMHR��XUHMHVKL�QD�KDWD�YLDPELVKL�Y\D�XQ\DPEXOLVKDML��.XWRNDQD�QD�
PDHOH]R� \DNH� 6FKDGHEHUJ� �PWDMH��� NLWHQ]L� FKD� .LJÂFKñJñ NLQD� XZH]R� PNXEZD� ZD� NXEHED�
YLDPELVKL�NXOLNR�DLQD�]LQJLQH�]D�PDQHQR�NDWLND�OXJKD�KLL��.DPD�LOLY\R�NDWLND�.LVZDKLOL��YLWHQ]L�
Y\D� .LJÂFKñJñ KXFKXNXD� YLDPELVKL� DZDOL� QD� YLDPELVKL� WDPDWL� KLY\R� EDVL� PDNDOD� KLL�
LQDVKXJKXOLNLD�YLDPELVKL�WDPDWL�NZDQL�QGLY\R�KXSDFKLNZD�EDDGD�\D�P]L]L�ZD�YLWHQ]L�NDWLND�
PIDQ\LNR�ZD�XQ\DPEXOLVKDML��

0DNDOD� KLL� LOLRQJR]ZD� QD� OHQJR� OD� NXIDIDQXD� PLIDQ\LNR� LQD\RKXVLND� NDWLND� XWDUDWLEX� ZD�
XQ\DPEXOLVKDML�ZD�YLWHQ]L�NDWLND�.LJÂFKñJñ��

6XDOD�OD�XQ\DPEXOLVKDML�ZD�YLWHQ]L�OLPHVKXJKXOLNLZD�QD�ZDWDDODPX�NDPD�YLOH��.LDQJR��������
DQDVHPD�NZDPED��PLFKDNDWR�\RWH�\D�XQ\DPEXOLVKDML�NDWLND�.LVZDKLOL�LQDWDZDOLZD�QD�NDQXQL�
]D� NLIRQRORMLD� QD� NLPRIRORMLD�� $QDHQGHOHD� NXVHPD� NXZD� NDQXQL� ]D� XQ\DPEXOLVKDML YLWHQ]L�
DPED]R� ]LQDWXPLZD� NDWLND� PL]L]L� DX� PDVKLQD� \D� YLWHQ]L� ]LQD]DOLVKD� DLQD� PEDOLPEDOL� ]D�
XQ\DPEXDML�WHQ]L��%DDGKL�\D�DLQD�KL]R�QL�NDPD�YLOH��XQ\DPEX]L� WHQGHD��XQ\DPEX]L� WHQGDQD��
XQ\DPEX]L� KDOL��XQ\DPEX]L�WHQGHVKDQD�XQ\DPEX]L�WHQGZD��
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8Q\DPEXOLVKDML�ZD�YLWHQ]L�\D�.LJU\DPD�XPHVKXJKXOLNLZD�QD�1JRZD��������KXNX�DNLRQ\HVKD�
MLQVL�.LJU\DPD�QL�OXJKD�\D�.LEDQWX�NZD�NXUHMHOHD�GKDQD�\D�NLWHQ]L��.DWLND�XWDILWL�ZDNH��DQDWXPLD�
PWD]DPR�ZD�IRQRORMLD�OHNVLVKL�DPEDR�XQDWDPEXD�NXZD�XDPELVKDML�ZD�PDQHQR�XQDDQGDPDQD�
QD PDJHX]L� DX� VKHULD� ]D� NLIRQRORMLD� ]D� NLZDQJR� NLPRMD�� .DWLND� XWDILWL�ZDNH� DQDVKXJKXOLNLD�
PXXQGR�ZD� QGDQL�ZD� NLWHQ]L� DNLHJHPHD� SLD� NDWLND� HQHR� OD�PRIRORMLD�� $QDWDPEXD� NZDPED�
NLWHQ]L�FKD�.LJU\DPD�NLQD�XZH]R�PNXEZD�ZD�NXEHED�YLDPELVKL�NXOLNR�DLQD�]LQJLQH�]D�PDQHQR��
$PH]LQJDWLD� NLNDPLOLIX� MLQVL� NDQXQL� ]D� IRQRORMLD� OHNVLVKL� ]LPHWXPLZD� LOL� NXRQJR]D�
XQ\DPEXOLVKDML�ZD�YLWHQ]L��

$NLVKXJKXOLNLD� XQ\DPEXOLVKDML� ZD� YLWHQ]L� NDWLND� OXJKD� \D� 5XQ\DQNROH�� $VLLPZH� ��������
DOLMDGLOL� PRILPX� ]D� 8WHQGHD�� 8VDEDELVKL�� 8WHQGHND� QD� 8WHQGZD�� $OLEDLQLVKD� NXZD�
XQ\DPEXOLVKDML� ZD� YLWHQ]L� NDWLND� 5XQ\DQNROH�� PRMDZDSR� \D� OXJKD� ]D� .LDIULND�� XQDKXVLVKD�
PL]L]L� \D� YLWHQ]L� DPEDSR� PRILPX� Q\DPEXOLVKL� KXSDFKLNZD�� $QDWDPEXD� NZDPED� PRILPX�
Q\DPEXOLVKL� ]D� XVDEDELVKL� KXSRNH]ZD� NLWHQ]L� NZDQ]D� NDEOD� \D� XWHQGZD�� $QDHOH]D� NXZD�
XVDEDELVKL�KXXQGD�NLWHQ]L�HOHNH]L�NXWRNDQD�NLOH�DPEDFKR�VLHOHNH]L�NZD�VDEDEX�YLWHQ]L�HOHNH]L�
WX�QGLY\R�YLQDZH]D�NXSRNHD�XWHQGZD���

&KDUZL� �������� DOLVKXJKXOLNLD� XQ\DPEXOLVKDML� ZD� YLWHQ]L� NDWLND� .LNXULD� DNLZD� QD� OHQJR� OD�
NXHOH]D� PDWRNHR� \D YLWHQ]L� Y\D� .LNXULD� EDDGD� \D� XQ\DPEXOLVKDML� QD� LGDGL� \D� YLDPELVKL�
YLQDY\RZH]D� NXZHNZD� SDPRMD� NZHQ\H� NLWHQ]L�� $OLFKDQJDQXD� XQ\DPEXOLVKDML� ZD� YLWHQ]L� LOL�
NXRQ\HVKD�GKDQD�\D�XHOHNH]L�XQDY\RMLWRNH]D�QD�NXRQ\HVKD�XSHNHH�QD�XIDQDQR�ZD� OXJKD�\D�
.LNXULD�QD� OXJKD�Q\LQJLQH� ]D�.LEDQWX�NDPD�YLOH��.LQ\DPER��.LQ\DPZH]L��.LERVKR�PLRQJRQL�
PZD� OXJKD� ]LQJLQH��8WDILWL�ZD�&KDUZL� �PWDMH�� XOLOHQJD� NXIDIDQXD� DWKDUL� ]D� XQ\DPEXOLVKDML�
NLVLQWDNVLD��$LGKD��DQDJXQGXD�NXZD�YLWHQ]L�Y\D�.LNXULD�NDPD�LOLY\R�NZHQ\H� OXJKD�Q\LQJL�]D�
.LEDQWX KXZD�QD�VLID�WRIDXWL�WRIDXWL�NXOLQJDQD�QD�DLQD�\D�NLWHQ]L��.ZD�PIDQR��DQDVHPD�NXZD�
YLWHQ]L� VL� HOHNH]L� KDYLKLWDML� \DPEZD� ZDNDWL� YLWHQ]L� HOHNH]L� KXKLWDML� \DPEZD� PRMD� DX� PELOL�
NXOLQJDQD� QD� DVLOL� \D� NLWHQ]L� FKHQ\HZH�� .DWLND� ND]L� \DNH� DQDWDPEXD� NDXOL� \D� XWHQGHD��
XVDEDELVKL��XWHQGDQR��XWHQGZD�QD�XWHQGHND��$QDHOH]D�NXZD�DWKDUL�\D�YLWHQ]L�KLYL�KXWRIDXWLDQD�
NXWRNDQD�QD�DLQD�]D�YLDPELVKL�YLOLY\RSDFKLNZD�NZHQ\H�PL]L]L�\D�YLWHQ]L�KLY\R��

$NLVKXJKXOLNLD�0RIRVLQWDNVLD�NDWLND�YLWHQ]L�Y\D�.HL\R��-HSNRHFK��������DOLWDPEXD�QD�NXMDGLOL�
PRILPX�DPELVKL�QD�Q\DPEXOLVKL��$OLOHQJD�NXWDPEXD�UXZD]D�]D�XSDFKLNDML�NDWLND�PSDQJLOLR�ZD�
YLWHQ]L�QD�NXFKDQJDQXD�NDQXQL�]D�NLPRIRVLQWDNVLD�]LQD]RDWKLUL�XSDFKLNDML�ZD�YLDPELVKL�NDWLND�
NLWHQ]L� FKD� .HL\R�� 0WDILWL� DOLRQJR]ZD� QD� 1DGKDULD� \D� .LRR�� .DWLND� ND]L� \DNH�� -HSNRHFK�
�NHVKDWDMZD��DOLWDPEXD�NZDPED�PRILPX�DPELVKL�KXWRNHD�PZDQ]RQL�PZD�NLWHQ]L�FKD�.HL\R�
LVLSRNXZD� ]LOH� DPED]R� KXRQ\HVKD�ZDNDWL� XOLRSR� QD� KDOL� \D� NXHQGHOHD�� $OLWDPEXD� SLD� NXZD�
PRILPX�Q\DPEXOLVKL�KXWRNHD�PZLVKRQL�EDDGD�\D�P]L]L��.DWLND�ND]L� \DNH��PWDILWL� DOLRQ\HVKD�
NXZD�PRILPX�DPELVKL�KXIXDWD�XWDUDWLEX�ZD�ZDNDWL�ĺ XNDQXVKR�ĺ KDOL�ĺ QDIVL�ĺP]L]L��.ZD�
XSDQGH�PZLQJLQH��DOLRQ\HVKD�NXZD�PRILPX�Q\DPEXOLVKL�KXFKXNXD�WDUDWLEX�PEDOLPEDOL��

8WDILWL� KXX� XOLMLNLWD� NDWLND� PLVLQJL� \D� QDGKDULD� \D� 0RIRORMLD� /HNVLD� �0/��� .ZD� PXMLEX� ZD�
.LSDUVN\��������QD�.DWDPED��������QDGKDULD�\D�0RIRORMLD�/HNVLD�LOLLEXND�NXILGLD�PWD]DPR�ZD�
&KRPVN\�ZD� VDUXIL� ]DOLVKL� �6=�� DPEDR�KDXNXWDPEXD�NLZDQJR� FKD�PRIRORMLD� NDPD�NLZDQJR�
PDKXVXVL�FKD�OXJKD��.DWDPED��PWDMH��DPHIDIDQXD�1DGKDULD�\D�0RIRORMLD�/HNVLD�NZD�NX]LQJDWLD�
XDPELVKL�ZD�PDQHQR�NZD�MXPOD�LNLZHPR�YLWHQ]L��1DGKDULD�\D�0RIRORMLD�/HNVLD��0/��LQDWDPEXD�
YLZDQJR� YLZLOL� Y\D� VKHULD�� VKHULD� OHNVLD� QD� VKHULD� NLUDL�� 6KHULD� /HNVLD� QL� ]LOH� DPED]R�
]LQDIXQJDPDQD�QD�NDQXQL�]D�NLIRQRORMLD�NDWLND�NXXQGD�QHQR�KXVLND�NZD�QDPQD�DPEDY\R�XPER�



���

OD� P]L]L� KXEDGLOLND� OLQDSRRQJH]HZD� YLDPELVKL� NDWLND� QHQR�� 6KHULD� .LUDL� KXDWKLUL� NLDPELVKL�
NDWLND�QHQR�NZD�NXNLSLWLVKD�PDJHX]L�\DQD\RKXVX�YRNDOL�]LQD]RSDWLNDQD��

0/� LQDKXVLVKD� PLKLPLOL� VLWD� \D� XDPLOLIX� ZD� VKHULD� PDKXVXVL� ]D� NLVDUXIL�� �.DWDPED� �������
0LKLPLOL� KLL� QL�� QJD]L� OHNVLD�� P]XQJXNR� ZD� VKHULD�� NXIXWD� PDEDQR�� NZLQJLQHNR�� NXKLIDGKL�
PXXQGR� QD� XILQ\X� ZD� VLID�� 0LKLPLOL� PLQQH� QGL\R� LOL\RWXPLND� NDWLND� XFKDQJDQX]L� ZD�
XQ\DPEXOLVKDML�ZD�YLWHQ]L�NDWLND�.LJÂFKñJñ�

.ZDQ]D��PKLPLOL�ZD�QJD]L�OHNVLD�XQD]LQJDWLD�NZDPED�XPER�OD�QHQR�OLQDZH]D�NXHOH]ZD�NXSLWLD�
PDXPER�\D�NLVDUXIL�\DDQL�PRILPX�]HQ\H�GDUDMD�]D�PDKXVLDQR���.LSDUVN\�������QD�.DWDPED�
��������.ZD�PIDQR��NLWHQ]L�FKD�.LJÂFKñJñ >NXUXJD@��NXSLND��NLQD�PDXPER�NDPD�\DIXDWD\R�

1JD]L�OHNVLD�NDWLND�NLWHQ]L�>NXUXJD@

7 7�7HQ]L

.D�NLDPELVKL�DZDOL

VK�VKLQD

ND�������������������VK��������������� P]�P]L]L

,�NLLVKR

P] ,

Nñ UXJ����������D

0DXPER�KD\D�\DPHWHQJDQLVKZD�NZD�NX]LQJDWLD�QJD]L�DPEDSR�NLOD�XPER�OLQD�PDDQD�EDLQLIX�
\D�NLVDUXIL��1JD]L�KL]L�KXZD�]HQ\H�PDKXVLDQR�QD�]LQDSRWHQJDQLVKZD�KD]LZH]L�NXWRD�PDDQD�
\R\RWH�� .ZD�PIDQR� �UXJ�� SHNH� \DNH� KDLQD�PDDQD� \R\RWH�PSDND� LXQJDQLVKZH�QD� NLDPELVKL�
DZDOL��Nñ��SDPRMD�QD�NLLVKLR��D��LOL�NXWRD�PDDQD�\D��NñUXJD���NXSLND���$LGKD�NLLVKLR��D��QD�
NLDPELVKL� DZDOL� �Nñ�� KDYLQD�PDDQD� \R\RWH� KDGL� SDOH� DPEDSR� YLQDSRXQJDQLVKZD� QD�P]L]L�
�UXJ�� ZD� NLWHQ]L� KXVLND�� 8PXKLPX� ZD� NDQXQL� KLL� NDWLND� PDNDOD� QL� NXZD� XQ\DPEXOLVKDML�
KXIDQ\ZD�NZD�XWDUDWLEX�DPEDR�KXIDQ\LND�NZD�KDWXD�

3LOL�� PKLPLOL� ZD� NXIXWD� PDEDQR� XQD]LQJDWLD� NZDPED� ZDNDWL� VKHULD� \D� NLZDQJR� NLPRMD� \D�
NLIRQRORMLD� LPHWXPLND��PDEDQR�\DNH�KXIXWZD�PSDND�PZLVKRZH�QHQR� OHQ\H�XPER�NDPLOL�QD�
PDDQD�\D�NLOHNVLD�SDPRMD�QD�XPER� OD�NLPRIRORMLD�KXSDWLNDQD��0KLPLOL�KXX�XPHWXPLND�NZD�
VDEDEX�XPHRQ\HVKD�NZDPED�KDWD�EDDGD�\D�PDJHX]L�\D�XQ\DPEXOLVKDML�ZD�YLWHQ]L��PDXPER�
PEDOLPEDOL�KXXQJDQD�QD�NXZD�NLWHQ]L�NLPRMD�NDPLOL�
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7DWX�� PKLPLOL� ZD� NXKLIDGKL� PXXQGR� KXWDPEXD� NZDPED� EDDGD� \D� PDJHX]L� \D� NLIRQRORMLD��
PXXQGR�ZD�OXJKD�PDKXVXVL�VKDUWL�XKLIDGKLZH��.DWDPED��������.ZD�PIDQR��PXXQGR�ZD�OXJKD�
]D�.LEDQWX�XNLZHPR�.LJÂFKñJñ QL�XOH�ZD�PIXDWDQR�ZD�.RQVRQDQWL�9RNDOL��.�9���.LWHQ]L�FKD�
.LJÂFKñJñ �Nñ�L\D��>NZL\D@��NXLED��NLPHZH]D�NXWRD�NLHOHOH]R�ERUD��8FKRSHNDML�ZD�NLLVKLR�^D`�
XQDIXQJD� P]L]L� ZD� NLWHQ]L� NZD� YRNDOL�� 8\H\XVKDML� ZD� YRNDOL� �X�� NDWLND� NLDPELVKL� DZDOL�
XQD]DOLVKD�IRQLPX�FKDQJDPDQR�^NZ`�DPED\R�LQDWDPNZD�NDPD�IRQLPX�PRMD�KLY\R�EDVL�XPER�
ERUD�OD�.�9�OLQDGXPLVKZD�

1QH�� PKLPLOL� ZD� NZLQJLQHNR� KXWXPLZD� SDOH� DPEDSR� VKHULD� PELOL� KXRQHNDQD� NXVKLQGDQLD�
QDIDVL� PRMD�� +DOL� KLL� KXGKLKLULND� NDWLND�PRIRORMLD� DPEDSR� EDDGD� \D� XDPELVKL� DZDOL� NDWLND�
YLWHQ]L� YRNDOL� PELOL� KXZD� ]LQDIXDWDQD�� � -DPER� KLOL� OLWRNHDSR�� XGRQGRVKDML� ZD� YRNDOL� QD�
X\H\XVKDML� ZD� YRNDOL� KXWXPLNL]ZD� �.DWDPED�� ������� +DWD� KLY\R�� PKLPLOL� ZD� NZLQJLQHNR�
XQDSHQGHNH]D�X\H\XVKDML�ZD�YRNDOL�NZD�VDEDEX�XGRQGRVKDML�KXWXPLND�NDWLND�PD]LQJLUD�PHQJL��
0IDQR�ZD�NLWHQ]L� >NZLQD@� �NXLPED��XQDGKLKLULVKD�X\H\XVKDML�ZD� YRNDOL��+LL� QL� NZD� VDEDEX�
NLWHQ]L�KLNL�NLQD�YRNDOL�PELOL�DPED]R�]LQDIXDWDQD�\DDQL��>NXLQD@��9RNDOL��X��LQDSLWLD�X\H\XVKDML
QD�NXZD��Z��EDGDOD�\D�NXGRQGRVKZD�

1DGKDULD�\D�0/�LOLIDD�NDWLND�PDNDOD�KLL�NZDQL�LOLVDLGLD�NXRQ\HVKD�MLQVL�NDQXQL�]D�NLIRQRORMLD�QD�
NLPRIRORMLD�KXVKLULNLDQD�NDWLND�XQ\DPEXOLVKDML�ZD�YLWHQ]L�NDWLND�.LJÂFKñJñ��.DQXQL�\D�NLRR�
LOLWXPLND� NDWLND� PDNDOD� KLL� NZDQL� NXOLQJDQD� QD� %DNHU� ������� NDQXQL� KLL� QL� NDQXQL� VDUXIL�
LQD\RSHQGHNH]D�NXZD�XQ\DPEXOLVKDML�QL� OD]LPD�XDNLVL�PIXDWDQR�ZD�NLVLQWDNVLD�QD�NLQ\XPH�
FKDNH��.ZD�PXMLEX�ZD�%DNHU��PWDMH��XQ\DPEXOLVKDML�ZD�YLWHQ]L�NDWLND�OXJKD�]D�.LEDQWX�KXIXDWD�
PSDQJLOLR�PDDOXP�ZD�XQ\DPEXOLVKDML�ZD�YLWHQ]L��.DQXQL�KLL�LQDIDD�PDNDOD�KLL�NZDQL�LOLVDLGLD�
NDWLND� NXVKXJKXOLNLD�PLIDQ\LNR� LQD\RKXVLND�QD�XQ\DPEXOLVKDML�ZD� YLWHQ]L� NDWLND�.LJÂFKñJñ
PRMDZDSR�\D�OXJKD�]D�.LEDQWX�

,OL�NXSDWD�GDWD�\D�XQ\DPEXOLVKDML�ZD�YLWHQ]L�Y\D�.LJÂFKñJñ��ZDWDILWL�ZDOLVKLULNL�NDWLND�NXWXQJD�
VHQWHQVL�DPEDSR�ZDOLFKDJXD�YLWHQ]L�VLWLQL������NDWLND�OXJKD�\D�.LJÂFKñJñ DPEDY\R�ZDOLYLSDQJD�
NDWLND�MHGZDOL�OD�XVDLOL�ZD�YLWHQ]L�Y\D�.LJÂFKñJñ NZD�NXVKXJKXOLNLD�NDXOL�VLWD�]D�XQ\DPEXOLVKDML�
QD� NXDLQLVKD� NDQXQL� ]D� PDJHX]L� NDWLND� .LJÂFKñJñ�� ,GDGL� KLL� LOLFKDJXOLZD� NXWXPLND� NDWLND�
PDNDOD�KLL�NZD�VDEDEX�NXOLQJDQD�QD�0LOUR\���������WDILWL�]D�NLLVLPX��NDPD�LOLY\R�PDNDOD�KLL��
]LQDMXOLNDQD�NX]DOLVKD�GDWD \HQ\H�XUDGLGL�PZLQJL��0DRQL�\DNH�QL�NXZD�NDGUL�GDWD�LOLY\R�NXEZD�
QGLY\R�NXQD�XZH]HNDQR�ZD�XUDGLGL��$LGKD��NZD�PXMLEX�ZD�&KRPVN\��������P]DZD�ZD�OXJKD�
DQD�XZH]R�ZD�NX]DOLVKD�VHQWHQVL�Q\LQJL�VDKLKL�QD�]LVL]R�QD�NLNRPR�KLY\R�EDVL�ZDWDILWL�NDPD�
ZD]DZD��QD�ZD]XQJXP]DML�ZD�.LJÂFKñJñZDOLZH]D�NX]DOLVKD�YLWHQ]L�DPEDY\R�YLOLWXPLND�NDWLND�
PDNDOD� KLL� QD� NXYLWKLELWLVKD� NXSLWLD� NZD� GDWD� DPED\R� ZDOLSDWD� NXWRND� NZD�ZD]XQJXP]DML�
ZHQJLQH�ZD�.LJÂFKñJñ ���

.ZD� PXMLEX� ZD� :HVDQD� &KRPL� �������� XQ\DPEXOLVKDML� QL� PFKDNDWR� DX� PIDQ\LNR� ZD�
NXDPEDWLVKD�NLDPELVKL� NLPRMD� DX� ]DLGL� NZHQ\H�P]L]L�ZD� YLWHQ]L� LOL� NXXQGD� YLWHQ]L� YLQJLQH��
9LWHQ]L� Y\D�.LJÂFKñJñ YLQD�XZH]R�ZD�NXDPELVKZD�YLDPELVKL�NZHQ\H�P]L]L� LOL� NXGKLKLULVKD�
PDDQD�WRIDXWL��9LWHQ]L�Y\D�.LJÂFKñJñ KXUXVX�XDPELVKDML�WDPDWL�NDWLND�YLWHQ]L�KXVLND��9LDPELVKL�
WDPDWL� QL� PRILPX� DPED]R� KXSDFKLNZD� EDDGD� \D� P]L]L� ZD� YLWHQ]L� NDWLND� PIDQ\LNR� ZD�
XQ\DPEXOLVKDML�� 0DNDOD� KLL� LPHVKXJKXOLNLD� XQ\DPEXOLVKDML� ZD� YLWHQ]L� Y\D� .LJÂFKñJñ NZD�
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NXMDGLOL�NDXOL�VLWD�]D�XQ\DPEXOLVKDML��NXWHQGHD��NXWHQGZD��NXWHQGHVKD��NXWHQGDQD��NXWHQGHND�
QD� NXWHQGXD� NZD� NXWLOLD�PDDQDQL�PLIDQ\LNR� LQD\RKXVLND� NDWLND� XQ\DPEXOLVKDML�ZD� YLWHQ]L��
.DWLND�ND]L�KLL��QDGKDULD�\D�PRIRORMLD�OHNVLD��.LSDUVN\������QD�.DWDPED�������QD�.DQXQL�\D�
.LRR� �%DNHU� ������ ]LPHWXPLZD� LOL� NXHOH]D� PIXDWDQR� ZD� YLQ\DPEXOLVKL� NDWLND� OXJKD� \D�
.LJÂFKñJñ QD�NXWDWKPLQL�NDQXQL�]LQD]RUXKXVX�QD�NX]XLD�PLIDQ\LNR�KL\R�\D�XQ\DPEXOLVKDML��
9LWHQ]L� KLYL� YLPHZHNZD� NDWLND� NDXOL� VLWD� LOL� NXGKLKLULVKD� NDQXQL� QD� VKHULD� ]LQD]RWDZDOD�
PLIDQ\LNR�\D�XQ\DPEXOLVKDML NDWLND�.LJÂFKñJñ��.DXOL�KL]L�QL�SDPRMD�QD�

.DXOL�\D�NXWHQGHD�NDWLND�.LJÂFKñJñ KXZH]D�NXZD�QD�YLDPELVKL�Q\DPEXOLVKL�YLZLOL�NXWHJHPHD�
LUDEX�]LOL]R�NZHQ\H�P]L]L�ZD�NLWHQ]L��9LDPELVKL�KLYL�QL�NDPD�YLIXDWDY\R�

Â

.DWLND�.LJÂFKñJñ��NDXOL�\D�7'$�KXFKXNXD�PRILPX�^�ÂU�`�NDEOD�\D� LUDEX�\D�PZLVKR�NZHQ\H�
YLWHQ]L�NDWLND�XQ\DPEXOLVKDML��0RILPX�KLL�KXWXPLND�LZDSR�P]L]L�ZD�NLWHQ]L�XQD�LUDEX��D����L���
��Â ����ñ�DX��X���.ZD�PIDQR�

� WKDN�D FKH]D WKDN�Â �D
� ELQJ�D IXQJD ELQJ�Â �D
� UÂP�D OLPD OLP�Â �D
� UñJ�D UXND UXJ�Â �D
� EXU�D SDQJX]D EXU�Â �D

.DWLND�.LJÂFKñJñ��NLQ\DPEXOLVKL�^�HU�`�KXFKRSHNZD�NZHQ\H�XQ\DPEXOLVKDML�ZD�YLWHQ]L�LZDSR�
P]L]L�ZD�YLWHQ]L�XQD�LUDEX��H� QD��R���.ZD�PIDQR�

� WKRP�D VRPD WKRP� �D
� WHP�D NDWD WHP� �D
� ER\�D RPED ER� �D

.XSLWLD� PDHOH]R� KD\D� NDWLND� NDXOL� \D� 7'$�� YLDPELVKL� ^�Â�`� QD� ^�H�`� YLPHWXPLND� NDWLND�
XQ\DPEXOLVKDML��+DWD�KLY\R�NLDPELVKL�̂ �U�`�NLPHWXPLND�SLD�LOL�NXKLIDGKL�PXXQGR�ZD�.LJÂFKñJñ
ZD�.RQVRQDQWL�9RNDOL� �.�9��NDPD�LQDY\RSHQGHNH]ZD�QD�.DWDPED��������NZDPED�EDDGD�\D�
PDJHX]L�\D�NLIRQRORMLD��PXXQGR�ZD�OXJKD�PDKXVXVL�VKDUWL�XKLIDGKLZH��.ZD�XSDQGH�PZLQJLQH��
NDPD� DQDY\RVHPD� ZDLWKDND� �������� LUDEX� \D� P]L]L� NDWLND� NDXOL� \D� 7'$� KXNXEDOLDQD� QD�
NLDPELVKL�Q\DPEXOLVKL�NLQDFKRIXDWD��+DOL�KLL�\D�XNXEDOLIX�DQDLUHMHOHD�NDPD�XZLDQR�ZD�YRNDOL��
.XWRNDQD� QD�PDHOH]R� \D� NDXOL� \D� 7'$� NDWLND� .LJÂFKñJñ�� LQDEDLQLND� NXZD� LZDSR�P]L]L� ZD�
NLWHQ]L�XQD�LUDEX�\D�MXX�\DDQL �L��QD��X���EDVL�NLQ\DPEXOLVKL�FKD�NDWL�MXX�\DDQL��Â��NLOLWXPLND��
9LOHYLOH��P]L]L�ZHQ\H�LUDEX�\D�FKLQL��D���NLQ\DPEXOLVKL�FKD�NDWL�FKLQL��H��NLOLWXPLND�
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9LWHQ]L�NDWLND�.LJÂFKñJñ��KXSDFKLNZD�NLDPELVKL�^�Z�`�NDWLND�XQ\DPEXOLVKDML�LOL�NXGKLKLULVKD�
NDXOL� \D� XWHQGZD�� .LDPELVKL� KLNL� KXSDFKLNZD� EDDGD� \D�P]L]L� ZD� YLWHQ]L� YLQDY\RLVKLD� NZD�
NRQVRQDQWL��.ZD�PIDQR�

� PHQ�D FKXNLD PHQ� �D
�� Q\LW�D VKLND Q\LW� �D
�� FRU�D FKRUD FRU� �D
�� PXQG�D GXQJD PXQG� �D

0LIDQR�LOL\RRQ\HVKZD�KDSR�MXX�LQDGKLLKLULVKD�NZDPED�LUDEX��X��LQD\H\XVKZD�QD�NXZD��Z��
EDDGD�\D�XQ\DPEXOLVKDML��.ZD�PIDQR�

PHQ�X�D��PHQ�Z�D�

Q\LW�X�D��Q\LW�Z�D�

PXQG�X�D��PXQG�Z�D���

+LL�QL�NXOLQJDQD�QD�PKLPLOL�ZD�NZLQJLQHNR�NDWLND�QDGKDULD�\D�0/� DPEDR�XQDSHQGHNH]D�NXZD��
LZDSR�NDWLND�PRIRORMLD�LUDEX�PELOL�]LQDIXDWDQD�QD�NXVKLQGDQLD�QDIDVL��X\H\XVKDML�XWXPLNL]ZH�
�.DWDPED��������

.ZD� XSDQGH� PZLQJLQH�� EDDGKL� \D� YLWHQ]L� Y\D� .LJÂFKñJñ YLQDY\RLVKLD� NZD� LUDEX� �L���
KXSDFKLNZD�NLQ\DPEXOLVKL�^�X�`�NDWLND�NDXOL�\D�NXWHQGZD��.ZD�PIDQR�

�� *LUL�D ]XLD *LU� �D
�� 7LQL�D NDWD 7LQ� �D
�� 7RQJRUL�D RQJR]D 7RQJRU D
�� .HWKL�D VDOLPX .HWK� �D

.DWLND�PLIDQR�KLL� \D�YLWHQ]L� Y\D�.LJÂFKñJñ�� LUDEX��L�� LQDGRQGRVKZD�QD��X��NXDFKZD�NDPD
NLDPELVKL�FKD�NDXOL�\D�NXWHQGZD��,UDEX��L��LQDGRQGRVKZD�NZD�VDEDEX�.LJÂFKñJñ KDNLNXEDOL�
PIXDWDQR�ZD�LUDEX�WDWX��%DDGD�\D�XGRQGRVKDML��LUDEX��X��KX\H\XVKZD�QD�NXZD��Z���+LL�QL�NZD�
PVLQJL�ZD�1DGKDULD�\D�0/

.DXOL� \D� NXWHQGHVKD� NDWLND� .LJÂFKñJñ KXRQ\HVKZD� NZD� NLDPELVKL� ^�LWKL�`� NDWLND�
XQ\DPEXOLVKDML�ZD�YLWHQ]L��.ZD�PIDQR��

�� DN�D MHQJD DN� �D
�� HQG�D SHQGD HQG� �D
�� WXP�D VKRQD WXP� �D
�� NHQ�D IXUDKL NHQ� �D
�� UÂE�D OLSD UÂE� �D
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9LOHYLOH��NDXOL�\D�NXWHQGHVKD�NDWLND�.LJÂFKñJñ KXRQ\HVKZD�NZD�NLDPELVKL�^�L�`�NDWLND�EDDGKL�
\D�YLWHQ]L�DPEDY\R�NLVHPDQWLNL�KXRQ\HVKD�DQD\HVDEDELVKD�NLWHQGR�NDPD�PVKLULNL��9LWHQ]L�KLYL�
NZD�NDZDLGD�QL�YLWHQ]L�VL�HOHNH]L��.ZD�PIDQR�

�� UZDU�D XJXD UZDU �D
�� LQ�D LPED LQ �D
�� WHW�D WHWD WHW� �D
�� QRU�D QHQHSD QRU �D
�� JDPE�D WRD�VDXWL JDPE �D

.XWRNDQD�QD�PLIDQR�LOL\RWROHZD�NDWLND�NDXOL�\D�76+��NLDPELVKL�Q\DPEXOLVKL�^�LWKL�`�KXWXPLND�
NDWLND�YLWHQ]L�HOHNH]L�LOKDOL�NLDPELVKL�Q\DPEXOLVKL�^�L�`�KXWXPLND�NDWLND�YLWHQ]L�Y\D�.LJÂFKñJñ
DPEDY\R� VL� HOHNH]L�� +DWD� KLY\R� ZDNDWL� PZLQJLQH�� NLDPELVKL� ^�LWKL�`� KXZH]D� NXWXPLND� QD�
YLWHQ]L�VL�HOHNH]L�SLD��.LDPELVKL�^�LWKL�`�FKD�NDXOL�\D�76+�NLQDRQHNDQD�NXZD�NL]DOLVKL�NZD�NLDVL�
NLNXEZD�NXOLNR�NLDPELVKL�^�L�`�DPEDFKR�NLQDWXPLND�NZD�YLWHQ]L�YLFKDFKH�

.DXOL�\D�NXWHQGDQD�NDWLND�.LJÂFKñJñ KXRQ\HVKD�NXZD�ZDKXVLND�ZDZLOL�DX�]DLGL�NXIDQ\LDQD�
NLWHQGR� NLPRMD�� .DXOL� \D� NXWHQGDQD� NDWLND� XQ\DPEXOLVKDML� ZD� EDDGKL� \D� YLWHQ]L� NDWLND�
.LJÂFKñJñ KXRQ\HVKZD�NZD�NLDPELVKL�^�DQ�`�NDPD�LQDY\RGKLKLULND�NDWLND�PLIDQR�LIXDWD\R�

�� EñU�D FKDSD EñU� �D
�� NXX�D EHED NX� �D
�� UñJ�D UXND UñJ� �D
�� WKLN�D ]LND WKLN� �D
� WHP�D NDWD WHP� �D

.DPD�LOLY\RHOH]ZD�NDWLND�NDXOL�\D�NXWHQGHD��NDXOL�\D�NXWHQGHND�SLD�KXZH]D�NXZD�QD�YLDPELVKL�
Q\DPEXOLVKL�YLZLOL�NDPD�LIXDWDY\R�

.LQ\DPEXOLVKL�^�HN�`�NDWLND�XQ\DPEXOLVKDML�ZD�YLWHQ]L�Y\D�.LJÂFKñJñ KXFKRSHNZD�NDEOD�\D�
NLDPELVKL�WDPDWL�LZDSR�P]L]L�ZD�YLWHQ]L�KLY\R�XQD�LUDEX��R��QD��H���.ZD�PIDQR�

�� NRP�D ODOD NRP� �D
�� RF�D FKXNXD RF� �D
� PHQ�D FKXNLD PHQ �D
�� PHQ\�D IDKDPX PHQ\� �D



���
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9LWHQ]L� NDWLND� .LJÂFKñJñ KXFKRSHNZD� NLDPELVKL� ^�ÂN�`� NDEOD� \D� NLDPELVKL� WDPDWL� NDWLND�
XQ\DPEXOLVKDML�LZDSR�P]L]L�ZD�YLWHQ]L�KLY\R�XQD�LUDEX��D����L����Â����ñ��QD��X���.ZD�PIDQR�

�� WKDP�D� KDPD WKDP�Â �D
�� Q\LW�D VKLND Q\LW�Â �D
�� UÂU�D OLD UÂU�Â �D
�� NñQM�D NXQMD NñQM�Â �D
�� XJ�D VHPD XJ�Â �D

.DPD� LOLY\R� NDWLND� NDXOL� \D� NXWHQGHD�� NLDPELVKL� ^�H�`� QD� >�Â�`� YLPHWXPLND� NDWLND�
XQ\DPEXOLVKDML�� +DWD� KLY\R�� NLDPELVKL� ^�N�`� SLD� NLPHWXPLZD� LOL� NXKLIDGKL� PXXQGR� ZD�
.LJÂFKñJñ ZD�.RQVRQDQWL�9RNDOL�

9LWHQ]L�NDWLND�NDXOL�\D�NXWHQGXD�NDWLND�.LJÂFKñJñ KXWRD�PDDQD�LOL\R�NLQ\XPH�FKD�NLWHQ]L�NDWLND�
NDXOL�\D�NXWHQGD��9LDPELVKL�Y\D�XQ\DPEXOLVKDML�NDWLND�NDXOL�\D�NXWHQGXD�NDWLND�.LJÂFKñJñ QL�
^�ñU�`�QD�^�RU�`��0RILPX�^�ñU�`�KXSDFKLNZD�NZHQ\H�YLWHQ]L�Y\HQ\H�P]L]L�ZHQ\H�LUDEX��D���
�L����X��QD��ñ��LOKDOL�^�RU�`�KXSDFKLNZD�NZHQ\H�YLWHQ]L�Y\HQ\H�P]L]L�ZHQ\H�LUDEX��R���.ZD�
PIDQR�

�� ELQJ�D IXQJD ELQJ�ñ �D
�� DN�D MHQJD DN�ñ �D
�� WXP�D VKRQD WXP�ñ �D
�� WKLN�D ]LND WKLN�ñ �L�D
�� NñQM�D NXQMD NñQM�ñ �D
�� RE�D IXQJD��NZD�PIDQR�NDPED� RE� D
�� URJ�D URJD URJ� �D

,QJDZD�YLWHQ]L�Y\D�.LJÂFKñJñ NDWLND�NDXOL�\D�NXWHQGXD�KXRQ\HVKD�NLQ\XPH��QL�PXKLPX�SLD�
NXWDPEXD�NXZD�YLWHQ]L�KLYL�YLQDZH]D�NXQ\DPEXOLVKZD�]DLGL�NDWLND�NDXOL�]LQJLQH��.ZD�PIDQR�

NñQMñUD NñQMñUÂUD NñQMñUZD NñQMñULWKLD NñQMñND
RERUD RERUHUD RERUZD RERULWKLD RERND

Â ñ ñ

8Q\DPEXOLVKDML� NDWLND� YLWHQ]L� Y\D�.LJÂFKñJñ KXZH]D� NXFKXNXD�PZDPEDWDQR�ZD� YLDPELVKL�
YLQJL� Y\D� XQ\DPEXOLVKDML� NZD� ZDNDWL� PPRMD�� � .DPD� ZDQDY\RVHPD� .LKRUH�� 0DVVDPED� QD�
0VDQMLOD�������������YLDPELVKL�Q\DPEXOLVKL�KXDQGDPDQD�QD�PL]L]L�KDWXD�NZD�KDWXD��+LL�LQD�



���

PDDQD�NXZD�NLDPELVKL�KXDQGDPD�NLDPELVKL�Q\DPEXOLVKL�QD�NLQJLQH�DX�YLQJLQH�NXIDQ\D�YLY\R�
KLY\R�� :DQDVHPD� NXZD� YLWHQ]L� Y\D� .LVZDKLOL� YLQDZH]D� NXILNLD� KDGL� KDWXD� QQH� ]D�
XQ\DPEXOLVKDML�

.ZD� PXMLEX� ZD�:HVDQD�&KRPL� �������� NLWHQ]L� NLPRMD� NLQDZH]D� NXFKXNXD� YLQ\DPEXOLVKL�
YLZLOL�DX�]DLGL��+DWD�KLY\R��DQDHOH]D NXZD�YLQ\DPEXOLVKL�KLYL�KDYLWRNHL�RY\R�EDOL�KXRQJR]ZD�
QD�NDQXQL�PEDOLPEDOL�DPED]R�]LQDKXVLND�NDWLND�XQ\DPEXOLVKDML�KXR�

+\PDQ� ������� DQDVHPD� NXZD�PL]L]L� \D� YLWHQ]L� NDWLND� OXJKD� ]D� .LEDQWX� KXZH]D� NXFKXNXD�
YLDPELVKL� Q\DPEXOLVKL� PEDOLPEDOL� LOL� NXZDNLOLVKD� PDDQD� WRIDXWL�� +\PDQ� �NHVKDWDMZD���
DQDSHQGHNH]D�PIXDWDQR�ZD�&$53�\DDQL�&� FDXVDWLYH��XVDEDELVKL���$� $SSOLFDWLYH��XWHQGHD���5�
5HFLSURFDO��XWHQGDQR��QD�3� 3DVVLYH��XWHQGZD��DPEDR�KXWDPEXD�KDWXD�QQH�]D�XQ\DPEXOLVKDML�
NDWLND� OXJKD� ]D� .LEDQWX�� 0DNDOD� � KLL� LOLIDIDQXD� PLIXDWDQR� \D� PRILPX� Q\DPEXOLVKL� NDWLND�
.LJÂFKñJñ LOL� NXEDLQL� LZDSR� LQDDDILNL� DX� NXNLXND� XOH�PIXDWDQR� XOLRSHQGHNH]ZD� QD� +\PDQ�
�PWDMH��

.LJÂFKñJñ NDPD�OXJKD�]LQJLQH�]D�.LEDQWX�KXIXDWD�PZDPEDWDQR�ZD�YLDPELVKL�YLQ\DPEXOLVKL�
YLZLOL� DX� ]DLGL�� 0LIDQR� LOL\RMDGLOLZD� NDWLND� NDXOL� VLWD� ]D� XQ\DPEXOLVKDML�� LQDKXVX� KDWXD� \D�
NZDQ]D�\D�YLDPELVKL�Q\DPEXOLVKL�Y\D�.LJÂFKñJñ YLQDY\RIXDWD�PL]L]L�PRMD�NZD�PRMD��0LIDQR�
LQD\RIXDWD�LPH]LQJDWLD�XQ\DPEXOLVKDML�ZD�YLWHQ]L�Y\D�.LJÂFKñJñ NDWLND�KDWXD�\D�SLOL��\D�WDWX�QD�
\D�QQH�

.DPD� DQDY\RSHQGHNH]D� :DZHUX� ������� NXKXVX� PLIXDWDQR� Q\DPEXOLVKL� NDWLND� *ÂNñ\ñ��

.LJÂFKñJñ SLD�NLQDZH]D�NXZD�QD�YLDPELVKL�Q\DPEXOLVKL�YLZLOL��0LIXDWDQR�KLL�QL�SDPRMD�QD�

0RILPX�]LQD]RZDNLOLVKD�NDXOL�\D�NXWHQGHD�NDWLND�.LJÂFKñJñ QL�^�ÂU�`�QD�^�HU�`�QD�NDXOL�\D�
NXWHQGZD�QL�^�Z�`��0LIDQR�LIXDWD\R�LQDRQ\HVKD�NXZD�.LJÂFKñJñ KXNXEDOL�PIXDWDQR�KXX�NDPD�
LOLY\R�NDWLND�OXJKD�Q\LQJLQH�]D�.LEDQWX��.ZD�PIDQR�

����DQGLN�²ÂU�²Z��D

DQGLN�²7'$�²7':��,

DQGLNLZD

PHQ��HU�²Z��D

PHQ�²7'$�²7':��,

FKXNLZD

RE�²HU�²Z��D

RE�²7'$�²7':��,
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IXQJLZD

0IXDWDQR�KXX�NDWLND�.LJÂFKñJñ XQDNXEDOLDQD�QD�PIXDWDQR�ZD�.LROH]R�NDPD�DQDY\RXUHMHOHD�
$VLLPZH��������MLQVL�XOLY\RSHQGHNH]ZD�QD�+\PDQ��������\DDQL�NDXOL�\D�NXWHQGHD�KXWDQJXOLD�
NDXOL� \D� NXWHQGZD�� +LL� LQD� PDDQD� NXZD� PRILPX� NDWLND� NDXOL� \D� NXWHQGHD� KXIDQJDQLVKZD�
NZHQ\H�P]L]L�NZDQ]D� LNLIXDWZD�QD�PRILPX�NDWLND�NDXOL�\D�NXWHQGZD��0IXDWDQR�KXX�NDWLND�
.LJÂFKñJñ XOLWXPLZD�NXRQ\HKD�NXZD�NLWHQGR�IXODQL�NLOLIDQ\ZD�NZD�QLDED�\D�PWX�DX�NLWX�

.LJÂFKñJñ KXDPELNZD�PRILPX�^�ÂU�`�QD�^�HU�`�NDWLND�NDXOL�\D�NXWHQGHD�QD�PRILPX�^�ñU�`�QD�
^�RU�`� NDWLND� NDXOL� \D� NXWHQGXD�� 0RILPX� KL]L� KXZH]D� NXIXDWDQD� NDWLND� .LJÂFKñJñ LQJDZD�
PIXDWDQR� KXNLXND� XOLRSHQGHNH]ZD� QD� +\PDQ� �������� +LL� QL� NZD� VDEDEX� +\PDQ� �PWDMH��
DOLSHQGHNH]D�PIXDWDQR�ZD�XWHQGHD�NXMD�NDEOD�NXWHQGXD�ODNLQL�PIXDWDQR�KXX�NDWLND�.LJÂFKñJñ
KXDQ]D�NZD�NDXOL�\D�NXWHQGXD�LNLIXDWZD�QD�NDXOL�\D�NXWHQGHD��.ZD�PIDQR�

RE�²RU�²HU��D

RE�²7'8�²7'$��,

IXQJXOLD

EDW�²ñU��ÂU��D

EDW�²7'8�²7'$��,

NZDPXOLD

WXP�²ñU�²ÂU��D

WXP�²7'8�²7'$��,

VKRQROHD

.XWRNDQD�QD�PLIDQR�KLL��QL�GKDKLUL�NZDPED�.LJÂFKñJñ KXNXEDOL�PIXDWDQR�ZD�NDXOL�\D�NXWHQGHD�
QD� NXWHQGXD�� .LPDQWLNL�� � NDXOL� \D� NXWHQGXD� NDWLND� .LJÂFKñJñ KXWRNHD� NDEOD� \D� NDXOL� \D�
NXWHQGHD�

0IXDWDQR�KXX�KXFKXNXD�PRILPX�^�LWKL�`�QD�^�L�`�NDWLND�NDXOL�\D�NXWHQGHVKD�NDWLND�.LJÂFKñJñ
QD�PRILPX�^�ÂU�`�NDWLND�NDXOL�\D�NXWHQGHD��.ZD�PIDQR�

HQG�²LWK�²ÂU�²,��D

HQG�²76+�²7'$�²WVK��,



���

SHQGH]HD

UÂP�²LWK�²ÂU�²L��D

UÂP�� 76+�² 7'$�� WVK�,

OLP�LVK�L�D

EñU�²LWK�²ÂU�²L��D

EñU�²76+�²7'$�²WVK��,

SLJLVKLD

.DWLND�PLIDQR�LOL\RWROHZD��PRILPX�Q\DPEXOLVKL�NDWLND�76+�LQDWHQJZD�QD�PRILPX�\D�7'$��+LL�
QL�NZD�VDEDEX�76+�KXLVKLD�NZD�LUDEX�QD�YLOHYLOH�NDXOL�\D�7'$�KXDQ]D�NZD�LUDEX��

.LJÂFKñJñ SLD� KXZD� QD� XVDEDELVKL� PIXSL� DPEDR� KXZDNLOLVKZD� QD� PRILPX� ^�L�`�� .DWLND�
PIXDWDQR� KXX� NDXOL� \D� NXWHQGHD� KXWRNHD� NDEOD� \D� NDXOL� \D� NXWHQGHVKD� NLQ\XPH� QD�
XOLRSHQGHNH]ZD�QD�+\PDQ���������.ZD�PIDQR�

NRP�²HU�²L��D

NRP�²7'$�²76+��,

ODOLVKLD

XQDQ�²ÂU�²L��D

XQDQ�²7'$�²76+�²,

NDWLVKLD

.DWLND�.LJÂFKñJñ��PRILPX� ]D� 7'$�QL� ^�ÂU�`� QD� ^�HU�`� QD�PRILPX� ]D� 7'1�QL� ^�DQ�`�� .DPD�
DQDY\RHOH]D� 0EXUX� ������� OXJKD� \D� *LNX\X� KXNXEDOL� PIXDWDQR� ZD� 7'$� QD� 7'1� LQJDZD�
PIXDWDQR�KXX�KXNLXND�XOH�XOLRSHQGHNH]ZD�QD�+\PDQ��PWDMH���.DWLND�.LJÂFKñJñ��PDXPER�KD\D�
KXMLWRNH]D�NDPD�LIXDWDY\R�

WHP�²DQ�²ÂU��D

WHP�²7'1�²7'$��,

NDWLDQD

JñU�²DQ�²ÂU��D
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JXU�²7'1�²7'$��,

QXQXOLDQD

UñJ�²DQ�²ÂU��D

UñJ�²7'1�²7'$��,

SLNLDQD

.DXOL�\D�NXWHQGDQD�KXMD�NDEOD�\D�NDXOL�\D�NXWHQGHD�NDWLND�.LJÂFKñJñ��.XOLQJDQD�QD�PIXPR�ZD�
+\PDQ���������LQJHWDUDMLZD�NXZD�NDXOL�\D�NXWHQGHD�LQJHWRNHD�NDEOD�\D�NDXOL�\D�NXWHQGDQD��+LL�
KDLZH]HNDQL�NZD�NXZD�NLVHPDQWLNL�YLWHQ]L�KLYL�KDYLQJHOHWD�PDDQD�LOL\RNXVXGLZD�\D�NXRQ\HVKD�
NXZD� ZDWX� IXODQL� ZDPHWHQGHDQD� NLWHQGR� NLOH� NLPRMD�� � 0IXDWDQR� KXX� NDWLND� .LJÂFKñJñ
XQDGKLKLULVKD�NXZD�PRILPX�PRMD�SHNHH�^�ÂU�`�\D�XWHQGHD�QGLR�KXWXPLZD��

.DXOL�\D�76+�QD�7':�KXZDNLOLVKZD�NZD�PRILPX�^�LWK�`�QD�^�Z�`�NDWLND�.LJÂFKñJñ��.DPD�
LOLY\REDLQLND�NDWLND�VHKHPX�\D��������LUDEX��X��DPED\R�QGLR�XPER�OD�QGDQL�NDWLND NDXOL�7':�
KX\H\XVKZD� QD� NXZD� �Z��� +DWD� KLY\R�� LOLEDLQLND� NZDPED� LUDEX� �X�� KXWXPLZD� NDPD�
NLQ\DPEXOLVKDML�FKD�7':�NDWLND�YLWHQ]L�DPEDY\R�PL]L]L�\DNH�KXLVKLD�NZD�LUDEX��L���0IXDWDQR�
ZD�76+�QD�7':�NDWLND�.LJÂFKñJñ XOLRQ\HVKZD�LIXDWDY\R�

WKRP�²LWK��Z��D

WKRP�²76+�²7':��,

VRPHVKZD

NLQ\�²LWK�²Z��D

NLQ\�²76+�²7':��,

ILNLVKZD

UñJDP�²LWK�²Z��D

UñJDP��76+�²7':��,

VLPDPLVKZD

0IXDWDQR�KXX�ZD�76+�QD�7':�XQDDDILNL�XOLRSHQGHNH]ZD�QD�+\PDQ��������NLPRIRORMLD�QD�
NLVHPDQWLNL�
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0RILPX�Q\DPEXOLVKL�]D�NXWHQGHVKD�QD�NXWHQGXD�NDWLND�.LJÂFKñJñ QL�^��LWK�`�QD�^�ñU�`�DX�^�
RU�`��.LVHPDQWLNL�QD�NLPRIRORMLD��NDXOL�\D�NXWHQGXD�KXMD�NDEOD�\D�NDXOL�\D�NXWHQGHVKD�NDWLND�
YLWHQ]L�Y\D�.LJÂFKñJñ��.ZD�PIDQR�

ELQJ�²ñU�²LWKL��D

ELQJ��7'8��76+��,

IXQJXOLVKD���PODQJR�

RE�²RU�²LWKL��D

RE�²7'8��76+��,

IXQJXOLVKD��NDPED�

URJ��RU�²LWKL�� D

URJ�²7'8��76+��,

URJRHVKD

.DWLND�PLIDQR�KLL��PIXDWDQR�XOLRSHQGHNH]ZD�QD�+\PDQ��NHVKDWDMZD��ZD�NDXOL�76+�NXMD�NDEOD�
\D�NDXOL�7'8�XPHNLXNZD�LOL�NXGXPLVKD�PDDQD�

0IXDWDQR�ZD�NDXOL�WHQGHVKL�QD�WHQGDQD�KXNXEDOLND�NDWLND�.LJÂFKñJñ��0RILPX�^�LWKL�`�QD�^��L�
`�KXWXPLZD�NDWLND�76+�QD�PRILPX�^�DQ�`�NDWLND�7'1��.ZD�PIDQR�

DN�²LWK�²DQ�²L��D

DN�²76+�²7'1�²WVK��,

MHQJHVKDQD

Q\X�²LWK�²DQ�²,��D

Q\X�²76+�²7'1�²WVK��,

Q\ZHVKDQD

Q\LW�²LWK�²DQ�²,��D
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Q\LW�²76+�²7'1�²WVK��,

VKLNLVKDQD

.XWRNDQD�QD�PLIDQR�KLL��QL�GKDKLUL�NZDPED�.LJÂFKñJñ KXNXEDOL�PIXDWDQR�ZD�76+�QD�7'1��
0IXDWDQR�ZD�PRILPX�KL]L�NDWLND�.LJÂFKñJñ XQDNXEDOL�.LROH]R�NXZD�NDXOL�WHQGHVKL�KXWDQJXOLD�
NDXOL�WHQGDQD�NDPD�XQDY\RSHQGHNH]ZD�QD�*RRG��������

.DXOL�\D�7'8�QD�7':�KXZDNLOLVKZD�QD�PRILPX�Q\DPEXOLVKL�^�ñU�`�DX�^� RU�`�NDWLND�NDXOL�\D�
NXWHQGXD� QD� ^�Z�`� NDWLND� NDXOL� \D� NXWHQGZD� NDWLND� .LJÂFKñJñ�� 0LIDQR� KLL� LQDGKLKLULVKD�
PIXDWDQR�KXR�

NñQM�²ñU�²Z��D

NñQM�²7'8��7':��,

NXQMXOLZD

ELQJ�²ñU�²Z��D

ELQJ�²7'8�²7':��,

IXQJXOLZD

RE�²RU�²Z��D

RE�²7'8�²7':��,

IXQJXOLZD

.XWRNDQD�QD�PLIDQR�KLL��NDXOL�\D�NXWHQGZD�KXMD�EDDGD�\D�NXWHQGXD�NDWLND�XQ\DPEXOLVKDML�ZD�
YLWHQ]L�Y\D�.LJÂFKñJñ��+DWD�KLY\R��PIXDWDQR�KXX�ZD�7'8�QD�7':�KDXNXEDOLNL�NDWLND�EDDGKL�
\D�YLWHQ]L��

.LJÂFKñJñ��KXUXKXVX�PIXDWDQR�ZD��NDXOL�\D�7'8�DPED\R�PRILPX�]DNH�QL�^�RU�`�QD�^�ñU�`�QD�
NDXOL�\D�7'1�DPED\R�KXZDNLOLVKZD�QD�PRILPX�^�DQ�`��.DWLND�PIXDWDQR�KXX��NDXOL�\D�7'8�
KXMD�NDEOD�\D�7'1��0RILPX�KL]L�\DDQL�^�RU�`�QD�^�DQ�`�KXMLWRNH]D�]LNLIXDWD�YLWHQ]L�VLHOHNH]L�
NDWLND�.LJÂFKñJñ NDPD�LQDY\RGKLKLULND�NDWLND�PLIDQR�LIXDWD\R�

RE�²RU�²DQ��D
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RE�²7'8�²7'1���,

IXQJXDQD

5RJ�²RU�²DQ��D

5RJ�²7'8�²7'1��,

URJRDQD�

7KLN�²ñU�²DQ��D

7KLN�²7'8�²7'1��,

=LNXDQD

0RILPX�Q\DPEXOLVKL�NDWLND�NDXOL�\D�7'.�QD�7'8�QL�̂ �ÂN�`�DX�̂ �HN�`�QD�̂ �RU�`�DX^�ñU�`��.DWLND�
PIXDWDQR� ZD� YLQ\DPEXOLVKL� KLYL� NDWLND� .LJÂFKñJñ�� NDXOL� \D� 7'8� KXMD� NDEOD� \D� 7'.� NDPD�
LQDY\RRQ\HVKZD�NZHQ\H�PLIDQR�LIXDWD\R�

RE�RU�HN�D

RE�7'8�7'.�,

IXQJXND

URJ�RU�HN�D

URJ�7'8�7'.�,

URJRND

.DXOL� \D� 76+� KXZDNLOLVKZD� NZD� YLDPELVKL� ^�LWKL�`� QD� NDXOL� \D� 7'.� KXZDNLOLVKZD� NZD�
YLDPELVKL�^�ÂN�`�DX�^�HN�`��.DWLND�PIXDWDQR�ZD�YLQ\DPEXOLVKL�NDWLND�OXJKD�\D�.LJÂFKñJñ��NDXOL�
\D�76+�KXSDFKLNZD�NZDQ]D�LNLIXDWZD�QD�NDXOL�\D�7'.��.ZD�PIDQR�

UÂP�LWK�ÂN�L�D

UÂP�76+�7'.�,

OLPLVKLND

WKRP�LWK�ÂN�L�D
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WKRP�76+�7'.�,

VRPHVKHND

.LJÂFKñJñ YLOHYLOH�KXNXEDOL�PIXDWDQR�ZD�NDXOL�WDWX�NDWLND�NLWHQ]L�NLPRMD�NZD�ZDNDWL�PPRMD��
0IXDWDQR�KXX�XOLHOH]ZD�NDPD�LIXDWDY\R�

.DWLND�PIXDWDQR�ZD�NDXOL�WDWX��.LJÂFKñJñ NLQDNXEDOLDQD�QD�SHQGHNH]R�OD�+\PDQ��������OD�76+��
7'$� QD� 7'1�� +DWD� KLY\R�� PIXDWDQR� ZD� YLDPELVKL� Q\DPEXOLVKL� WDWX� NDWLND� .LJÂFKñJñ
XQDSLQJDQD� QD� ZD� +\PDQ� �NHKDWDMZD�� NZD� NLDVL� NZD� YLOH� XQDUXKXVX� PSLVKDQR�� 7RNHR� OD�
PIXDWDQR� KXX� NDWLND� .LJÂFKñJñ XQDNXZD� 76+�� 7'1� QD� 7'$� KLY\R� EDVL� NXDWKLUL�PDDQD� \D�
NLWHQ]L�NDPD�LOLY\R�NDWLND�PLIDQR�LIXDWD\R�

WKDP�²LWK�²DQ�²ÂU�²L��D

WKDP�²76+�²7'1�²7'$�²WVK��,

KDPLVKLDQD

WDDU�²LWK�²DQ�²ÂU�²L��,

WDDU�²76+�²7'1�²7'$�²7VK��,

FKDJXOLVKLDQD

PHQ�²LWK�²DQ�²ÂU�²L��D

PHQ�²76+�²7'1�²7'$�²WVK��,

FKXNLVKLDQD

.DQXQL�\D�XWRNHDML� \D�PIXDWDQR�KXX�QL�NZDPED�76+� LQDMLWRNH]D�EDDGD�\D�P]L]L�ZD�NLWHQ]L�
LNLIXDWZD�QD�7'1�QD�EDDGD\H�7'$�

.DXOL� \D� 76+�� 7'1� QD� 7':� ]LQDZH]D� NXIXDWDQD� NDPD�:DZHUX� ������� DQDY\RSHQGHNH]D��

.DWLND�PLIDQR�LIXDWD\R�\D�.LJÂFKñJñ��SHQGHNH]R�OD�PIXDWDQR�ZD�+\PDQ��������OLPHDILNLZD��
+LL�LQD�PDDQD�NZDPED�NLPRIRORMLD�NDXOL�\D�76+�KXMD�EDDGD�\D�P]L]L��LNLIXDWZD�QD�7'1�NLVKD�
7':�DPED\R�KXMD�PZLVKRQL�PZD�NLWHQ]L��.ZD�PIDQR�

PHQ�²LWK�²DQ�²Z��D
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PHQ�²76+�²7'1�²7':��,

NRVDQLVKZD

EñU�²LWK�²DQ�²Z��D

EñU�²76+�²7'1�²7':��,

SLJDQLVKZD

DQGÂN�²LWK�²DQ�²Z��D

DQGÂN�²76+�²7'1�²7':��,

DQGLNDQLVKZD

.LJÂFKñJñ KXWXPLD�PRILPX�Q\DPEXOLVKL�̂ �LWKL�`�NXZDNLOLVKD�NDXOL�WHQGHVKL��PRILPX�̂ �ñU�`�QD�
^�RU�`�NDWLND�NDXOL�\D�NXWHQGXD�QD�PRILPX�^�DQ�`�NDWLND�NDXOL�\D�NXWHQGDQD��0IXDWDQR�KXX�QL�
XOH� XOLRSHQGHNH]ZD� QD� +\PDQ� �NHVKDWDMZD�� LQJDZD� NLPRIRORMLD� .LJÂFKñJñ NLQDUXKXVX�
PSLVKDQR�KXUX��0DWRNHR�\D�PIXDWDQR�KXX�NLPRIRORMLD�NDWLND�.LJÂFKñJñ QL�NZDPED�NDXOL�\D�
7'8�KXMD�EDDGD�\D�P]L]L�ZD�NLWHQ]L��LNLIXDWZD�QD�NDXOL�76+�QD�EDDGD\H�NDXOL�\D�7'1�NDPD�
LQDY\RGKLKLULND�NDWLND�PLIDQR�

RE�²RU�²LWK�²DQ�²L��D

RE�²7'8��76+�²7'1�²HVK��,

IXQJXOLVKDQD

WKLN�²ñU�²LWK�²DQ�²L��D

WKLN�²7'8�²76+��7'1��HVK�,

]LNXOLVKDQD

NXQM��ñU�²LWK�²DQ�²L��D

NXQM�²7'8�²76+�²7'1�²HVK�²,

NXQMXOLVKDQD

.LPRIRORMLD�� PIXDWDQR� ZD� NDXOL� KL]L� QL� 76+�� 7'$� QD� 7':� NDPD� WX� LOLY\REDLQLND� NDWLND�

.LJÂFKñJñ��.DXOL�KL]L�KXZDNLOLVKZD�QD�PRILPX�WRIDXWL�NDPD�LOLY\RHOH]HZD�NDWLND�VHKHPX�\D�
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�����PRILPX�KL]L�QL�^�LWKL�`�^� ÂU�`�DX�^�HU�` QD�^�Z�`�DPED\R�PXXQGR�ZDNH�ZD�QGDQL�QL�^�
X�`� ODNLQL� KXSLWLD� X\H\XVKDML� LOL� NX]XLD� PIXDWDQR� ZD� LUDEX� PELOL�0IXDWDQR� KXX� NDWLND�
.LJÂFKñJñ XOLRQ\HVKZD�NZD�PLIDQR�LIXDWD\R�

DN�²LWK�²ÂU�²Z��D

DN�²76+�²7'$�²7':��,

MHQJHVKHZD

FRNHU�²LWK�²ÂU�²Z��D

FRNHU�²76+�²7'$�²7':��,

UXGLVKLOLZD

NñQM�²LWK�²ÂU�²Z��D

NXQM�²76+�²7'$�²7':��,

NXQMLVKLZD

0IXDWDQR�KXX�XQDNXEDOLND�NDWLND�.LJÂFKñJñ LQJDZD�VLR�NDWLND�YLWHQ]L�Y\RWH�� �0IXDWDQR�KXX�
KXZD� QD� PRILPX� \D� 76+� ^�LWK�`�� 7'8� ^�RU�`P� DX� ^�ñU�`� QD� 7':� ^�Z�`�� 0IXDWDQR� ZD�
NLPRIRORMLD�NDPD�XQDY\RGKLKLULVKZD�QD�PLIDQR�\D�YLWHQ]L�NDWLND�.LJÂFKñJñ QL�NZDPED�NDXOL�
\D�7'8�KXSDFKLNZD�NZDQ]D�EDDGD�\D�P]L]L� LNLIXDWZD�QD�NDXOL�\D�76+�QD�EDDGD\H�NDXOL�\D�
7':��.ZD�PIDQR�

ELQJ�²ñU�²LWK��Z��D

ELQJ�²7'8�²76+�²7':��,

IXQJXOLVKZD

NñQM�²ñU�²LWK�²Z��D

NñQM�²7'8��76+�²7':��,

NXQMXOLVKZD�

WKLN�²ñU�²LWK�²Z��D

WKLN�²7'8�²76+�²7':�²,


]LNXOLVKZD



���

.LJÂFKñJñ KXNXEDOL�PIXDWDQR�ZD�NDXOL�\D�76+��7'8�QD�7'$��8WDUDWLEX�ZD�PIXDWDQR�KXX�NDWLND�

.LJÂFKñJñ QL�NZDPED�NDXOL�\D�7'8�KXMLWRNH]D�NZDQ]D�DPEDSR�KXSDFKLNZD�EDDGD�\D�P]L]L��
LNLIXDWZD�QD�NDXOL�76+�QD�EDDGD\H�7'$��0LIDQR�LIXDWD\R�LQDGKLKLULVKD�PIXDWDQR�KXR�NDWLND�
.LJÂFKñJñ�

ELQJ�²ñU�²LWK�²ÂU�²L��D

ELQJ�²7'8�²76+�²7'$��,

IXQJXOLVKLD

NñQM�²ñU�²LWK�²ÂU�²L��D

NñQM�²7'8�²76+�²7'$��,

NXQMXOLVKLD

RE�²RU�²LWK�²ÂU�²L��D

RE�²7'8�²76+�²7'$��,

IXQJXOLVKLD

WKLN�²ñU�²LWK�²ÂU�²L��D

WKLN�²7'8�²76+�² 7'$���,

]LNXOLD

.DWLND� XQ\DPEXOLVKDML� ZD� YLWHQ]L� Y\D� .LJÂFKñJñ�� PIXDWDQR� KXX� KXNXEDOLND� DPEDSR� 7'8�
KXIXDWD�PRMD�NZD�PRMD�P]L]L�ZD�YLWHQ]L��7'$�KXIXDWD�7'8�NZDQL�KXRQ\HVKD�\DPEZD�WHQGHZD�
QD�EDDGD\H�7':�NDPD�LOLY\RRQ\HVKZD�NDWLND�PLIDQR�KLL�

ELQJ�²ñU�²ÂU�²Z��D

ELQJ�²7'8�²7'$�²7':��,

IXQJXOLZD��PODQJR�

RE�²RU�²HU�²Z��D

RE�²7'8�²7'$�²7':��,
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IXQJXOLZD��NDPED�

WXP�²ñU�²ÂU�²Z��D

WXP�²7'8�²7'$�²7':��,

VKRQROHZD

NñQM�²ñU�²ÂU�²Z��D

NXQM�²7'8�²7'$�²7':��,

NXQMXOLZD

.LJÂFKñJñ KXNXEDOL�PIXDWDQR�ZD�NDXOL�7'$�DPED\R�KXZDNLOLVKZD�NZD�PRILPX�Q\DPEXOLVKL�
^�ÂU�`�QD�̂ �HU�`��NDXOL�7'1�DPED\R�PRILPX�\DNH�QL^�DQ�`�QD�NDXOL�7':�DPED\R�KXZDNLOLVKZD�
NZD� PRILPX� ^�Z�`�� ,QJDZD� PIXDWDQR� KXX� QL� NDPD� XOLY\RSHQGHNH]ZD� QD� +\PDQ� ��������
.LJÂFKñJñ LPHUXKXVX�PSLVKDQR�KXUX�DPEDSR�NDXOL�\D�7'1�KXIXDWD�P]L]L�PRMD�NZD�PRMD� ��
LNLIXDWZD�QD�7'$�QD�NLVKD�7':��0IXDWDQR�KXR�XPHRQHNDQD�NDWLND�YLWHQ]L�NDPD�LIXDWDY\R�

EñU�²DQ�²ÂU�²Z��D

EXU�²7'1�²7'$�²7':��,

SLJDQLZD

DQGÂN�DQ�ÂU�Z�D

DQGÂN�²7'1�²7'$�²7':��,

DQGLNDQLZD

UXP�²DQ�²ÂU�²Z�²D

UXP�²7'1�²7'$�²7':�²,

WXVLDQLZD

0IXDWDQR�KXX�KXZD�QD�PRILPX�\D�7'8�^�ñU�`�DX�^�RU�`��7'$�^�ÂU�`�DX�^�HU�`�QD�7'1�^�DQ�
`��0RILPX�KL]L�KXDPELVKZD�NZHQ\H�P]L]L�ZD�YLWHQ]L�Y\D�.LJÂFKñJñ NZD�PIXDWDQR�ZD�7'8�²
7'1��7'$��0IXDWDQR�KXX�XQDNXEDOLND�NDWLND�.LJÂFKñJñ LQJDZD�VLR�NDWLND�YLWHQ]L�Y\RWH�NZDQL�
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NDXOL�\D�7'8�DPED\R�KXRQ\HVKD�NLQ\XPH�FKD�NDXOL�\D�NXWHQGD�KDLMLWRNH]L�NDWLND�YLWHQ]L�YLQJL��
0LIDQR�LIXDWD\R�LQDRQ\HVKD�PIXDWDQR�KXR�

DQ�²ñU�²DQ�²ÂU��D

DQ�²7'8�²7'1�²7'$��,

DQXOLDQD

URJ�²RU�²DQ�²ÂU��D

URJ�²7'8�²7'1�²7'$��,

URJROHDQD

WXP�²ñU�²DQ�²ÂU��D

WXP�²7'8�²7'1�²7'$��,

VKRQROHDQD

ELQJ�²ñU�²DQ�²ÂU��D

ELQJ�²7'8�²7'1�²7'$��,

IXQJXOLDQD

.LJÂFKñJñ QL�PRMDZDSR�\D�OXJKD�]D�.LEDQWX�]LQD]RNXEDOL�PIXDWDQR�ZD�NDXOL�QQH��.DXOL�KL]L�QL�
NDPD�YLOH�

0IXDWDQR�ZD�YLQ\DPEXOLVKL�KLYL�NDWLND�.LJÂFKñJñ QL�76+�²7'1��7'$�7':��0IXDWDQR�KXX�QL�
NLQ\XPH�QD�XOLRSHQGHNH]ZD�QD�+\PDQ��������QD�*RRG��������ZD�76+�²7'$��7'1�QD�7':��
0SLVKDQR� KXUX� NDWLND� .LJÂFKñJñ XPHWRNHD� LOL� NXOHWD� NXKLIDGKL� PDDQD� \D� YLWHQ]L�� 0LIDQR�
LIXDWD\R�LQDGKLKLULVKD�KLOR�

PHQ�²LWK�²DQ�²ÂU�²Z��D

PHQ�²76+�²7'1�²7'$�²7':��,

NRVHVKDQZD

EñU�²LWK��DQ�²ÂU�²Z��D
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EñU�²76+�²7'1�²7'$�²7':��,

SLJLVKLDQZD

DQGÂN��LWK��DQ�²ÂU�²Z�²D

DQGÂN�²76+�²7'1�²7'$�²7':�²,

DQGLNLVKLDQZD

.DWLND� PLIDQR� KLL�� PRILPX� ^�X�`� DPED\R� KXZD QL� PRILPX� \D� QGDQL� NDWLND� NDXOL� \D� 7':�
LPHSLWLD� X\H\XVKDML� QD� NXZD� ^�Z�`� NZD� YLOH� LPHIXDWDQD� QD� LUDEX��0LIDQR� KLL� KXVDEDELVKD�
NLWHQ]L� NXRQHNDQD� NDPD� YLWHQ]L� YLZLOL� YLQDY\RNZHQGD� VDPEDPED� KDVD� LNLWXPLZD� NDWLND�
VHQWHQVL��.ZD�PIDQR�

����D���0ZDQD�ZD�.DPDX�QÂDQGLNLWKDQÂUZD�QÂ 1MRURJH�QD�0XWKRQL�PDNÂDQGÂNDQD�

�E��0WRWR�ZD�.DPDX�DPHDQGLNLVKLDQZD�QD�1MRURJH�QD�0XWKRQL�ZDNDWL�ZDQDSRDQGLNDQD�

.DWLND�VHQWHQVL�KLL��LQDRQHNDQD�NXZD�1MRURJH�QD�0XWKRQL�ZDQDDQGLNDQD�ODNLQL�ZDNDWL�KXRKXR�
ZDQDIDQ\D�ND]L�\D�NXPZDQGLND�PWRWR ZD�.DPDX��

.LJÂFKñJñ YLOHYLOH� KXNXEDOL� PIXDWDQR� ZD� NDXOL� \D� 7'8� ²76+� �7'$� QD� 7':� NDPD�
LQDY\RRQ\HVKZD�NDWLND�PLIDQR�KLL�

RE�²RU�²LWK�²ÂU�²Z��D

RE�²7'8��76+�²7'$�²7':��,

IXQJXDQLVKLZD ��NDPED�

NñQM�²ñU�²LWK�²ÂU�²Z��D

NñQM�²7'8�²76+�²7'$�²7':��,

IXQJXDQLVKLZD

DN�²ñU�²LWK�²ÂU�²Z��D

DN�²7'8�²76+�²7'$�²7':��,

MHQJXOLVKLZD

0LIDQR� KLL� LQDGKLKLULVKD� ZD]L� NXZD� NDXOL� PEDOLPEDOL� ]LQDZH]D� NXIXQJDPDQLVKZD� NDWLND�
NLWHQ]L�NLPRMD�QD�NXOHWD�DWKDUL�NLVHPDQWLNL��
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0IXDWDQR�ZD�YLDPELVKL�Q\DPEXOLVKL�NDPD�ZDQDY\RVHPD�.LKRUH��0DVVDPED�QD�0VDQMLOD��������
KXRQJR]ZD�QD�NDQXQL�PEDOLPEDOL��.DQXQL�KL]L�QL�NDPD�YLOH�

.DPD�ZDQDY\RVHPD�.LKRUH��0DVVDPED�QD�0VDQMLOD��������������NDWLND�PLDQGDPDQR�\R\RWH�\D�
YLDPELVKL�Q\DPEXOLVKL�QD�P]L]L�ZD�YLWHQ]L��NLDPELVKL�Q\DPEXOLVKL�^�Z�`�OD]LPD�NLWRNHH�NDPD�
NLDPELVKL�Q\DPEXOLVKL�FKD�PZLVKR�SDOH� LQDSRELGL�NLWRNHH�NDWLND�XPER�OD�NLWHQ]L��+DOL�KLL�QL�
VDZD�NDWLND�.LJÂFKñJñ DPEDSR�LOLEDLQLND�NXZD�NDXOL�\D�7':�LOLWRNHD�PZLVKRQL�PZD�YLWHQ]L�
NDWLND�PLIXDWDQR�LOL\RMDGLOLZD��.ZD�PIDQR�

DQGÂN�ÂU� D

FDND�LWK�DQ� �D

FDJñU�LWK�DQ�ÂU� �D

0LIDQR�KLL�LQDRQ\HVKD�PIXDWDQR�ZD�NDXOL�PELOL��WDWX�QD�QQH�QD�NDWLND�PLIXDWDQR�\RWH��NLDPELVKL�
Q\DPEXOLVKL�^�Z�`�NLPHWRNHD�PZLVKRQL�PZD�YLWHQ]L�

Â

.DQXQL� LQDHOH]D� NXZD� PRILPX� ^�ÂU`� QD� ^�HU�`� KXWXPLND� EDDGD� \D� PL]L]L� \D� YLWHQ]L�
YLQDY\RLVKLD�NZD�NRQVRQDQWL�NDWLND�YLWHQ]L�Y\D�.LJÂFKñJñ��.ZD�PIDQR�

WKRP� �D

WKXNXP�Â �D

WZDU�Â �D

9LQ\DPEXOLVKL�KLYL�Y\D�NDXOL�\D�7'$�KXIDXDWDQD�QD�NDXOL�PEDOLPEDOL�NDPD�LOLY\RIDIDQXOLZD�

.DPD� ZDQDY\RVHPD� .LKRUH�� 0DVVDPED� QD� 0VDQMLOD� ������� ������ NDQXQL� \D� YLDPELVKL�
Q\DPEXOLVKL� UDGLGL� LQDVHPD� NZDPED� XSR� XZH]HNDQR� ZD� EDDGKL� \D� YLDPELVKL� Q\DPEXOLVKL�
NXUXGLZD�NDWLND�PZDQGDPDQR�NDWLND�XPER�PRMD��+DOL�KLL�SLD�LQDMLWRNH]D�NDWLND�.LJÂFKñJñ KDVD�
PZDQGDPDQR� XQDRKXVLVKD� NDXOL� \D� 76+�� .ZD� PIDQR� NDWLND� VHKHPX� \D� ������ �F��� 76+�
LQDSRDQGDPDQD�QD�7'$�QD�7'1��XUXGLDML�ZD�76+�KXWRNHD��.ZD�PIDQR��

DQGÂN�²LWK��ÂU��L��D

DQGÂN�²76+�²7'$�²76+��,
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DQGLNLVKLD

���� Q\Z�²LWK�²DQ�²L��D

Q\Z�²76+�²7'1�²76+��,

Q\HVKDQD

9LOHYLOH�NDWLND�VHKHPX�\D�PIXDWDQR�ZD�YLDPELVKL�Q\DPEXOLVKL�YLWDWX���D��QD��F���KDOL�\D�XUXGLDML�
ZD�76+�LQDMLWRNH]D�NDWLND�PIXDWDQR�ZD�76+��7'1��7'$�QD�7'8�²76+��7'1��.ZD�PIDQR�

���� WKDP�²LWK�²DQ�²ÂU�²L��D

WKDP��(6+�²$1��($��(6+��,

KDPLVKLDQD

���� NñQM�²ñU�²LWK�²DQ�²L��D

NXQM��8$�²(6+�²$1�²(6+��,

NXQMXOLVKDQD

.DWLND�XUXGLDML�KXX�PRILPX�^�L�`��DPED\R�KXRQ\HVKD�XVDEDELVKL�PIXSL�NDWLND�.LJÂFKñJñ QGL\R�
LOL\RUXGLZD�� .DPD� DQDY\RHOH]D�:HVDQD�&KRPL� ����������� NLQ\DPEXOLVKL� FKD� NDXOL� \D� 76+�
NLQDIDD�NXWRNHD�NDEOD�\D�NLQ\DPEXOLVKL�FKD�NDXOL�\D�7'$�QD�SLD�NDEOD�\D�NDXOL�\D�7'1�

.DPD� DQDY\RVHPD�:HVDQD�&KRPL� ����������� NLDPELVKL� NLQ\DPEXOLVKL� ^�DQ�`� KXSDFKLNZD�
NZHQ\H�YLWHQ]L�Y\HQ\H�VLID�PDDOXPX�WX�DPEDY\R�PL]L]L�\DNH�LQDZH]D�NXSRNHD�NLQ\DPEXOLVKL�
^�DQ�`��6LID�KL\R�QL�NZDPED�NLWHQ]L�VKDUWL�NLWDMH�WHQGR�OLQDORKXVLVKD�ZDKXVLND�ZDZLOL�DX�]DLGL��
.LOD�PKXVLND�QL�PWHQGD�WHQGR�QD�SLD�QL�PWHQGZD��.DWLND�YLWHQ]L�Y\D�.LJÂFKñJñ��NLQ\DPEXOLVKL�
KLNL�NLQDZH]D�NXWDQJXOLZD�QD�7'$��76+�QD�7'8�NDWLND�PIXDWDQR�ZD�YLDPELVKL�Q\DPEXOLVKL�
YLZLOL� NDPD� LOLY\RRQ\HVKZD� NDWLND� � PIDQR� �G��� �J�� QD� �L�� DX� NLNDIXDWDQD� QD� YLDPELVKL�
Q\DPEXOLVKL�YLWDWX�QD�YLQQH�NDPD�LOLY\R�NDWLND�PLIDQR�ZD�PIXDWDQR�ZD�YLDPELVKL�Q\DPEXOLVKL�
YLWDWX�D�E�QD�F�

0DNDOD�KLL�LPHFKDQJDQXD�PRIRORMLD�\D�XQ\DPEXOLVKDML�ZD�YLWHQ]L�NDWLND�.LJÂFKñJñ��/HQJR�NXX�
OLOLNXZD�QL�NXIDIDQXD�PLIDQ\LNR�LOL\RWXPLND�NDWLND�XQ\DPEXOLVKDML�ZD�YLWHQ]L�KLY\R��NXMDGLOL�
PIXDWDQR�ZD�YLDPELVKL�Q\DPEXOLVKL�QD�NXWDWKPLQL�NDQXQL ]LQD]RUXKXVX�DX�NX]XLD�PLIXDWDQR�
KL\R��9LDPELVKL�WDPDWL�NDWLND�XQ\DPEXOLVKDML�ZD�YLWHQ]L�Y\D�.LJÂFKñJñ YLOLMDGLOLZD�NDWLND�NDXOL�
VLWD��NXWHQGHD��NXWHQGZD��NXWHQGHVKD��NXWHQGDQD��NXWHQGHND�QD�NXWHQGXD��.DWLND�XFKDQJDQX]L�
ZD�GDWD��LPHGKLKLULND�NZDPED�YLDPELVKL�^�HU�`�QD�^�ÂU�`�YLOLWXPLND�NDWLND�NDXOL�\D�NXWHQGHD��
.DWLND�NDXOL�\D�NXWHQGZD�NLDPELVKL�^�Z�`�NLOLWXPLND�NZHQ\H�PL]L]L�\D�YLWHQ]L�YLOLY\RLVKLD�NZD�
NRQVRQDQWL�QD�SLD�NLDPELVKL�̂ �X�`�NLOLWXPLND�NDWLND�EDDGKL�\D�YLWHQ]L�Y\D�.LJÂFKñJñ YLOLY\RLVKLD�
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NZD� LUDEX�� .ZD� XSDQGH�PZLQJLQH� NDXOL� \D� NXWHQGHVKD� LOLWKLKLULVKZD� NZD� YLDPELVKL� YLZLOL�
DPEDY\R�QL�^�LWKL�`�QD�^�L�`��.LDPELVKL�^�DQ�`�NLOLWXPLZD�NDWLND�NDXOL�\D�XQ\DPEXOLVKDML�\D�
NXWHQGDQD��.DXOL�\D�NXWHQGHND�LOLWXPLD�YLDPELVKL�YLZLOL�Y\D�XQ\DPEXOLVKDML�DPEDY\R�QL�^�HN�
`� QD� ^�ÂN�`�� 0ZLVKRZH� NDXOL� \D� NXWHQGXD� DPED\R� KXRQ\HVKD� NLQ\XPH� FKD� YLWHQ]L� � Y\D�
.LJÂFKñJñ NDWLND� NDXOL� \D� NXWHQGD� LOLMDGLOLZD�� ,OLWKLKLULND� NXZD� NLDPELVKL� ^�ñU�`� LOLWXPLND�
NXRQ\HVKD�NDXOL�KLL�

,OLEDLQLND�NXZD�NXQD�XFKRSHNDML�ZD�IRQLPX�NDPD�YLOH��U��NDWLND�NDXOL�\D�XQ\DPEXOLVKDML�\D�
NXWHQGHD�QD��N��NDWLND�NDXOL�\D�NXWHQGHND��8FKRSHNDML�KXX�XOLWXPLNL]ZD�LOL�NXKLIDGKL�PXXQGR�
ZD�.�9�NDWLND�.LJÂFKñJñ��9LOHYLOH��X\H\XVKDML�QD�XGRQGRVKDML�ZD�LUDEX�XPHWXPLNL]ZD�DPEDSR�
NDWLND�NDXOL�\D�NXWHQGZD�LUDEX��X��LQD\H\XVKZD�QD�NXZD��Z��NDWLND�EDDGKL�\D�YLWHQ]L�Y\D�
.LJÂFKñJñ YLOLY\RLVKLD�NZD�LUDEX��L��QD�NXIXDWZD�QD�LUDEX��X���.ZD�XSDQGH�PZLQJLQH�NDWLND�
NDXOL�\D�NXWHQGZD�� LUDEX��L�� LOLGRQGROHZD�QD� LUDEX��X��NXDFKZD�NDPD�NLDPELVKL�FKD�NDXOL�
KL\R�LOL�NX]XLD�PIXDWDQR�ZD�LUDEX�WDWX�QD�SLD�NXKLIDGKL�PDDQD�\D�YLWHQ]L�KXVLND��

9LWHQ]L�Y\D�.LJÂFKñJñ KXZH]D�NXDPELNZD�YLDPELVKL�YLQ\DPEXOLVKL�YLZLOL��YLWDWX�QD�YLQQH�NZD�
ZDNDWL�PPRMD��+DOL�KLL�QL�WRIDXWL�QD�OXJKD�Q\LQJLQH�]D�.LEDQWX�DPED]R�KXNXEDOL�PIXDWDQR�KDGL�
YLDPELVKL�YLWDWX��0LIXDWDQR� LOL\RNXEDOLND�NDWLND�.LJÂFKñJñ LOLHOH]ZD�NXOLQJDQD�QD�NDQXQL�\D�
.LRR�NZD�PXMLEX�ZD�%DNHU���������+DWD�KLY\R�PSLVKDQR�KXUX�XPHUXKXVLZD�DPEDR�QL�NLQ\XPH�
QD�PIXDWDQR�ZD�+\PDQ��������LOL�NXKLIDGKL�PDDQD�\D�NLWHQ]L�

$VLLPZH�� &�� �������� 8Q\DPEXOLVKDML� ZD� 9LWHQ]L� NDWLND� /XJKD� \D� 5XQ\DQNROH�� 7DVQLIX� \D�
8]DPLOL���KDLMDFKDSLVKZD��&KXR�.LNXX�FKD�'DU�HV�6DODDP�

%DNHU�� 0�� �������� 7KH� 0LUURU� 3ULQFLSOH� DQG� WKH� 0RUSKR�6\QWDFWLF� ([SODQDWLRQV�� /LQJXLVWLF�
,QTXLU\�������������

&KDUZL��=�0����������8Q\DPEXOLVKDML�QD�'KDQD�\D�8HOHNH]L�NDWLND�/XJKD�\D�.LNXULD��NDWLND�
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