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0HGXODUQL� NDUFLQRP� ^WLWDVWH� ¶OH]GH� �07&�� aLQL� �������� VYLK� NDUFLQRPD� ^WLWDVWH�
¶OH]GH����������07&�MH�WXPRU�QHXURHNWRGHUPDOQRJ�SRUHNOD�QDVWDR�RG�SDUDIROLNXODUQLK�LOL�&�
`HOLMD�^WLWDVWH�¶OH]GH��6�RE]LURP�QD�WR��GD�VH�QDMYH`L�EURM�RYLK�`HOLMD�QDOD]L�X�VSRTD^ZLP�
ERaQLP� GHORYLPD� ¶OH]GH� WX� VH� L� MDYTDMX� WXPRUL� NRMLK� SULPDUQR� QHPD� X� LVWPXVX�� &� `HOLMH� VX�
GHR�$38'�VLVWHPD�������WDNR�GD�SURGXNXMX�KRUPRQH�L�VXSVWDQFH�VOLaQH�KRUPRQLPD�NDR�^WR�VX��
NDOFLWRQLQ� �&7��� KURPRJUDQLQ� $� �&J$��� NDUFLQRHPEULRQDOQL� DQWLJHQ� �&($��� QHXURQ�VSHFL�
ILaQD�HQROD]D��16(��L�VRPDWRVWDWLQ��67�����������

07&�VH�MDYTD�X�GYH�NOLQLaNH�IRUPH�L�WR�NDR�VSRUDGLaQL�L�IDPLOLMDUQL�REOLN��6SRUD�
GLaQL�REOLN�WXPRUD�VH�MDYTD�X��������VOXaDMHYD��QDMaH^`H�X�SHWRM�GHFHQLML�¶LYRWD�NDR�VROL�
WDUQL�MDVQR��IRUPLUDQL�WXPRU��aYU^`H�NRQ]LVWHQFLMH��VLYREHOLaDVWH�ERMH��QHMDVQR�RJUDQLaHQ�
RG� RNROQRJ� WNLYD� ^WLWDVWH� ¶OH]GH� ����� )DPLOLMDUQL� LOL� KHUHGLWDUQL� REOLN� VH� MDYTD� X� ��� GR�
��� �� REROHOLK� NDR� DXWR]RPQR� GRPLQDQWQR� QDVOHGQR� RERTHZH� NRMH� GDMH� WUL� PRJX`D� VLQGURPD�
����� �� ��� 0XOWLSOD� HQGRNULQD� QHRSOD]LMD�0(1� WLS� �$�� NRMD� MH� XGUX¶HQD� VD� IHRKURPRFLWRPRP�
L� SULPDUQLP� KLSHUSDUDWLUHRLGL]PRP�� ���0(1� WLS� �%�� NRG� NRMH� VH� RVLP� IHRKURPRFLWRPD� QD�
OD]L�L��PDUIDQRLGQL�KDELWXV�NDR�L�PXNR]QL�QHXULQRPL�L�JDQJOLRQHXULQRPL�����7UH`X�SRGJUX�
SX� IDPLOLMDUQRJ� PHGXODUQRJ� NDUFLQRPD� aLQL� QRQ�0(1�07&�� NRML� MH� IDPLOLMDUDQ�� DOL� QLMH�
XGUX¶HQ� VD� SURPHQDPD� X� GUXJLP� HQGRNULQLP� ¶OH]GDPD�� )DPLOLMDUQL� REOLN�07&�D� MH� RELaQR�
PDZLK� GLPHQ]LMD�� PR¶H� ELWL� PXOWLSDQ� L� MDYTD� VH� X� UDQLMHP� ¶LYRWQRP� GREX� RG� VSRUDGLaQH�
IRUPH��������

+LVWROR^ND� VWUXNWXUD�07&�D� MH� L]UD]LWR� YDULMDELOQD� ������ .ODVLaQD� KLVWROR^ND� VOL�
ND��NRMD�MH�QDMaH^`D��RGJRYDUD�VROLGQLP�SRTLPD�NRMD�VX�JUD_HQD�RG�RNUXJOLK��GRVWD�XQLIRUP�
QLK�`HOLMD�VD�RELOQRP�JUDQXOLUDQRP�HR]LQRILOQRP�FLWRSOD]PRP� L�FHQWUDOQR�SRVWDYTHQLP�
WDPQLP� MHGURP��VD�PDOR�PLWR]D��2NR�SOD¶D�PDOLJQLK�`HOLMD�VH�QDOD]L�RELOQD�KRPRJHQD�HR]L�
QRILOQD�VWURPD�WXPRUD�NRMD�LPD�NDUDNWHULVWLNH�DPLORLGD�L�X�ZRM�VH�QDOD]L�SURKRUPRQ�NDO�
FLWRQLQ� ������ 0H_X� RVWDOLP� KLVWROR^NLP� WLSRYLPD�07&�D� VX�� YUHWHQDVWD� IRUPD� VD� L]GX¶H�
QLP�`HOLMDPD��NDUFLQRLGX�VOLaQD�IRUPD��WXPRU�VD�PDOR�DPLORLGD�X�VWURPL��SDSLODUQL�REOLN�
L�DQDSODVWLaQD�YDULMDQWD���

9DULMDFLMH� KLVWROR^NH� VOLNH� VX� SULVXWQH� NRG� VSRUDGLaQRJ� L� IDPLOLMDUQRJ� REOLND�
07&�D�� WDNR� GD� KLVWROR^NL� L]JOHG� QH� XND]XMH� QD� NOLQLaNL� REOLN� WXPRUD� L� SRUHNOR�� 7XPRU�
PHWDVWD]LUD�SUYR�OLPIRJHQR��D�X�NDVQLMRM�ID]L�KHPDWRJHQR��

&LT�UDGD�

&LT� UDGD� MH� NRUHODFLMD� L]PH_X� NOLQLaNRJ� REOLND� 07&�D�� KLVWROR^NH� VOLNH�� VWHSHQD�
DJUHVLYQRVWL�X�WXPRUX�L�HNVSUHVLMH�NDOFLWRQLQD�NDR�VSHFLILaQRJ�PDUNHUD�]D�07&�L�KURPR�
JUDQLQD�$�NRML�MH�PDUNHU�]D�QHXURHQGRNULQR�SRUHNOR�WXPRUD����

0HWRGH�UDGD�

$QDOL]LUDQL� WXPRUL� VX� GLMDJQRVWLNRYDQL� X� WRNX� KLUXU^NH� LQWHUYHQFLMH� SRVWDYTDZHP�
SDWR�KLVWROR^NH�GLMDJQR]H��QD�VPU]QXWLP�SUHSDUDWLPD�WNLYD��0DWHULMDO�MH�]DWLP�REUD_LYDQ�
UXWLQVNLP� KLVWROR^NLP� SURFHGXUDPD�� WDNR� ^WR� MH� WNLYR� ILNVLUDQR� X� IRUPDOLQX� L� VWDYTH�



QR�X�SDUDILQVNH�EORNRYH��SD�VX�SUHSDUDWL�RERMHQL�KHPDWR[\OLQ�HR]LQRP��3UHPD�SRWUHEL�]D�GR�
ND]LYDZH�DPLORLGD�X�VWURPL�WXPRUD��UD_HQR�MH�VSHFLMDOQR�ERMHZH�&RQJR�FUYHQLP��D�]D�SUHSR�
]QDYDZH�VHNUHWRUQLK�KRUPRQVNLK�JUDQXOD�X�FLWRSOD]PL�WXPRUVNLK�`HOLMD�UD_HQR�MH�*ULPHOLXV�
VLOYHU�VSHFLMDOQR�ERMHZH��

,PXQRKLVWRKHPLMVND� LVSLWLYDZD� VX� UD_HQD� $3$$3� �DONDOQD� IRVIDWD]D� DQWL� DONDOQD�
IRVIDWD]D��PHWRGRP�QD�SDUDILQVNLP�EORNRYLPD��=D�UD]OLNX�RG�NODVLaQH��GYRVWHSHQH�PHWRGH�
ERMHZD�DONDOQRP�IRVIDWD]RP��X�NRMRM�VX�VHNXQGDUQD�DQWLWHOD�REHOH¶HQD��NRZXJRYDQD��DONDO�
QRP� IRVIDWD]RP��$3$$3� MH� WURVWHSHQD� PHWRGD� X� NRMRM� MH� RVHWTLYRVW� SRYH`DQD� XYR_HZHP� MR^�
MHGQH�NRPSRQHQWH������7R�MH�NRPSOHNV�DONDOQH�IRVIDWD]H�L�DQWLWHOD�SURL]YHGHQLK�SUHPD�DO�
NDOQRM� IRVIDWD]L�� NRMD�� GDNOH�� SUHGVWDYTDMX� WHUFLMDUQR� DQWLWHOR�� 9L]XDOL]DFLMX� WUD¶HQRJ�
DQWLJHQD�RPRJX`XMH�RGJRYDUDMX`L�VXSVWUDW��GHULYDW�QDIWRO�IRVIDWD��NRML�X�HQ]LPVNRM�UHDNFLML�
VD�DONDOQRP�IRVIDWD]RP�GDMH�FUYHQR�RERMHQL�SURGXNW���(YDOXLUDQL�VX�VOHGH`L�PDUNHUL��NDO�
FLWRQLQ� L� KURPRJUDQLQ� $�� (NVSUHVLMD� � DQWLWHOD� MH� SULND]LYDQD� L� JUDGLUDQD� SUHPD� LQWHQ]L�
WHWX�L�EURMX�`HOLMD�NRMH�VX�SR]LWLYQH�X��JUDGXVH�L�WR�������QHJDWLYQR���,���PDOL�EURM�`HOLMD�L�PD�
OL�LQWHQ]LWHW�ERMHZD��,,���PDOL�EURM�`HOLMD�VD�YHOLNLP�LQWHQ]LWHWRP�LPXQRSR]LWLYQRVWL�L�,,,�
²�YHOLNL�EURM�LQWHQ]LYQR�SR]LWLYQLK�`HOLMD���

5H]XOWDWL�UDGD�

8� UDGX� MH� DQDOL]LUDQR� ��� VOXaDMHYD�07&�D�� 3UHPD� NOLQLaNRP� QDOD]X�� DQDOL]LUDQL� VOX�
aDMHYL� VX� SRGHTHQL� QD� GYH� JUXSH�� VSRUDGLaQL� REOLN� ���� VOXaDMHYD�� L� IDPLOLMDUQL� REOLN� ����
VOXaDMHYD���0DNURVNRSVNL��WXPRUL�VX�ELOL�RG���GR����FP�X�SRSUHaQRP�GLMDPHWUX��8JODYQRP�VX�
ELOL� ODNR� aYU^`H� NRQ]LVWHQFLMH�� ¶X`NDVWR� UX¶LaDVWH� ERMH�� QD]XSaHQLK� LYLFD� SUHPD� WDPQR�
FUYHQRP�RNROQRP�WNLYX�^WLWDVWH�¶OH]GH��6SRUDGLaQL�REOLFL�VX�ELOL�SURPHUD�RG���GR����FP��
GRN�VX�IDPLOLMDUQL�ELOL�PDZHJ�SUHaQLND��DOL�VX�X�GYD�VOXaDMD�YL_HQD�GYD�QH]DYLVQD�QRGXVD�X�
MHGQRP�OREXVX��

6UHGZH� JRGLQH� MDYTDZD� ]D� VSRUDGLaQX� IRUPX� VX� ELOH� ���� JRGLQD�� D� ]D� IDPLOLMDUQX� ����
JRGLQD�¶LYRWD��

+LVWROR^ND�VWUXNWXUD��07&�D��MH�ELOD�YHRPD�^DUROLND�X�REH�NOLQLaNH�IRUPH��%H]�RE�
]LUD�QD�SRUHNOR�L�YHOLaLQX�WXPRUD�QD_HQL�VX�KLVWROR^NL�REOLFL�L�WR��NODVLaDQ�WLS�VD�GRVWD�
DPLORLGD�X�VWURPL��YUHWHQDVWD�IRUPD��NDUFLQRLGX�VOLaDQ�REOLN�� SDSLODUQL� L�DQDSODVWLaQL�
WLS��

.ODVLaQD� KLVWROR^ND� IRUPD� MH� GLMDJQRVWLNRYDQD� NDR� WXPRU� UD]QLK� YHOLaLQD�� X� REH�
NOLQLaNH� IRUPH�� X� ��� EROHVQLND�� 7XPRU� MH� ELR� JUD_HQ� RG� PQR^WYD� RNUXJOLK� L� ODNR� SROLJR�
QDOQLK�PDOLJQLK�`HOLMD�VD�L]UD¶HQRP�HR]LQRILOQRP�FLWRSOD]PRP�NRMD�MH�JUDQXOLUDQD��-HGUD�
VX� RNUXJOD�� WDPQD�� VD�XPHUHQLP� EURMHP� SDWROR^NLK� PLWR]D�� 8� QHSRVUHGQRM� RNROLQL� `HOLMD� MH�
ELOD�SULVXWQD�KRPRJHQD�HR]LQRILOQD�VWURPD�WXPRUD�VD�PDOR�ILEURFLWD��NRMD�RGJRYDUD�GHSR�
]LWLPD� DPLORLGD�� � 8� VWURPL� WXPRUD� X� SRMHGLQLP� VOXaDMHYLPD� XRaHQH� VX� QHSUDYLOQH� GLVWUR�
ILMVNH�NDOFLILNDFLMH�VD�QD]XSaHQLP�LYLFDPD�SUHPD�YH]LYQRP�WNLYX��*UDQLFH�WXPRUD�ELOH�VX�
XYHN�QHMDVQH�SUHPD�RNROQRP�WNLYX�^WLWDVWH�¶OH]GH��

7UHWLUDZH� RYLK� WXPRUD� VD� NDOFLWRQLQRP� L� KURPRJUDQLQRP� $� MH� SRND]DOR� HNVSUHVLMX�
WXPRUVNLK�PDUNHUD�,,�L�,,,�VWHSHQD�VD�MDVQRP�SR]LWLYQR^`X�JUXSD�`HOLMD��
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6OLND����(NVSUHVLMD�NDOFLWRQLQD�JUDGXV�,,�X�NODVLaQRM�KLVWROR^NRM�IRUPL�07&�D��
&7�[�O���
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6OLND�����(NVSUHVLMD�KURPRJUDQLQD�$��JUDGXV�,,,�X�NODVLaQRM�
KLVWROR^NRM�IRUPL�07&�D��

&J$�[�O����

9UHWHQDVWD�KLVWROR^ND� IRUPD� MH� GLMDJQRVWLNRYDQD�X� �� EROHVQLND�� 7XPRUL� VX�ELOL� JUD�
_HQL�RG� PQR^WYD�YUHWHQDVWLK�`HOLMD�VD�RELOQRP� FLWRSOD]PRP� L�WDPQLP�MHGURP��X]�YH`L�EURM�
SDWROR^NLK� PLWR]D� RG� SUHWKRGQH� IRUPH�� .ROLaLQD� DPLORLGD� X� VWURPL� L� NDOFLILNDFLMH� X�
VWURPL� WXPRUD� L� X� RNROLQL� WXPRUD� ELOH� VX� VODELMHJ� LQWHQ]LWHWD�� +LVWROR^ND� VWUXNWXUD� WX�
PRUD�XND]LYDOD�MH�QD�YH`L�VWHSHQ�DJUHVLYQRVWL��DOL�MH�LPXQRKLVWRKHPLMVNRP�DQDOL]RP�QD_HQD�
HNVSUHVLMD�NDOFLWRQLQD�L�KURPRJUDQLQD�$�JUDGXVD�,,�L�,,,��

.DUFLQRLGX� VOLaDQ� KLVWROR^NL� REOLN� VH� NDUDNWHULVDR� SULVXWQLP� RNUXJOLP� SRTLPD�
NRMD�VX�ELOD�VDVWDYTHQD�RG�GRVWD�VYHWOLK��ODNR�HR]LQRILOQLK��RNUXJOLK�L�ODNR�SROLJRQDOQLK�
`HOLMD� VD� PLQLPDOQLP� EURMHP� PLWR]D� X� WXPRUX�� 8� RNROLQL� PDOLJQLK� `HOLMD� X� VWURPL� MH� ELOR�
PDOR�DPLORLGD��D�NDOFLILNDFLMH�QLVX�QD_HQH��,]JOHG�KLVWROR^NH�VOLNH�XND]XMH�QD�LQGROHQW�
QR� SRQD^DZH� WXPRUD�� DOL� MH� HNVSUHVLMD� PDUNHUD� ELOD� LGHQWLaQD� NDR� L� X� DJUHVLYQLMLP� KLVWR�
OR^NLP�REOLFLPD�L�NUHWDOD�VH�L]PH_X�,,�L�,,,�JUDGXVD��

3DSLODUQL� REOLN� 07&�D� MH� GLMDJQRVWLNRYDQ� X� MHGQRP� VOXaDMX� L� NDUDNWHULVDR� VH� SDSL�
ODUQLP�IRUPDFLMDPD�NRMH�VX�X�XVQRYL�LPDOH�VWURPX�VD�GRVWD�DPLORLGD��SUHNR�NRMH�VH�X�REOLNX�
SDSLOD�UH_DMX�ODNR�SROLJRQDOQH�`HOLMH�VD�HR]LQRILOQRP�FLWRSOD]PRP��

$QDSODVWLaQD� YDULMDQWD� 07&�D� MH� GLMDJQRVWLNRYDQD� X� MHGQRP� VOXaDMX�� 0DGD� NODVLaQL�
DQDSODVWLaQL�NDUFLQRP�QDVWDMH�VDPR�RG�IROLNXOVNLK�`HOLMD�^WLWDVWH�¶OH]GH��RSLVDQ�MH�HQWL�
WHW� DQDSODVWLaQH� YDULMDQWH� 07&�D�� NDGD� VODER� GLIHUHQWRYDQH� SROLJRQDOQH� L� DQDSODVWLaQH�
`HOLMH�VD�KLSHUKURPDWLaQLP�MHGURP��PQR^WYRP�SDWROR^NLK�PLWR]D�L�SULVXWQLP�QHNUR]DPD�X�
WXPRUX�LPDMX�NDUDNWHULVWLNH�&�`HOLMD���

7UHWLUDZHP�RYRJ�WXPRUD�VD�PDUNHULPD�]D�07&�NRQVWDWRYDQD�MH�SR]LWLYQRVW�,,�L�,,,�VWH�
SHQD��EH]�RE]LUD�QD�KLVWROR^NX�L�ELROR^NX�DJUHVLYQRVW���



'LVNXVLMD��

$QDOL]RP� NOLQLaNH� L� KLVWROR^NH� VOLNH�07&�D�� QLMH� XRaHQD� SRYH]DQRVW� L]PH_X� VSRUD�
GLaQRJ�L�IDPLOLMDUQRJ�REOLND�07&�D�L�KLVWROR^NH�VOLNH��0RJX`D�VX�MDYTDZD�VYLK�KLVWROR�
^NLK� REOLND� WXPRUD� X� REH� NOLQLaNH� IRUPH� 07&�D�� ^WR� SRND]XMX� L� VWXGLMH� GUXJLK� DXWRUD�
���������������

,PXQRKLVWRKHPLMVND� HNVSUHVLMD� NDOFLWRQLQD� L� KURPRJUDQLQD� $� MDYTD� VH� QH]DYLVQR� RG�
YDULMDFLMD�KLVWROR^NH�VOLNH��0DGD�EL�VH�PRJOR�RaHNLYDWL�GD�DJUHVLYQH�IRUPH�WXPRUD�VD�GR�
VWD� PLWR]D� L� � QHSUDYLOQLK� `HOLMD� NRMH� QHNDGD� LGX� L� X� DQDSOD]LMX� QH� SRND]XMX� L]UD]LWX� SR]L�
WLYQRVW�� X� QD^HP� PDWHULMDOX� MH� HNVSUHVLMD� NDOFLWRQLQD� L� KURPRJUDQLQD� $� XVWDTHQR� YLVRND��
^WR� NRUHOLUD� VD� SRGDFLPD� L]� OLWHUDWXUH� ��������� 9DULMDFLMH� X� KLVWROR^NRM� VOLFL� X� VPLVOX�
SRYH`DQRJ� EURMD� PLWR]D�� QHNUR]D� L� LQILOWUDFLMH� RNROLQH� YL^H� LGX� X� SULORJ� EU¶HP� ^LUHZX�
WXPRUD�X�RNROQR�WNLYR�L� EU¶HP�PHWDVWD]LUDZX��-DVQD�SRYH]DQRVW�L�]DYLVQRVW�L]PH_X�HNVSUH�
VLMH�LPXQRKLVWRKHPLMVNLK�PDUNHUD��JUD_H�WXPRUD�L�ELROR^NH�DJUHVLYQRVWL�07&�D�QLMH�XRaH�
QD��

=$.48A$.�

07&� � MDYTD� VH� X� GYD� NOLQLaND� REOLND� L� SRND]XMH� PQR^WYR� KLVWROR^NLK� YDULMDFLMD�� 2G�
LPXQRKLVWRKHPLMVNLK�PDUNHUD�QDMYH`L�]QDaDM�LPDMX�NDOFLWRQLQ�NDR�VSHFLILaQL�PDUNHU�]D�&�
`HOLMH�L�KURPRJUDQLQ�$�NRML�XND]XMH�QD�QHXURHQGRNULQR�SRUHNOR�WXPRUD��,]JOHG�L�YDULMDFLMH�
KLVWROR^NH�VOLNH�07&�D�QLVX�X�GLUHNWQRM�NRUHODFLML�VD�HNVSUHVLMRP�DQDOL]LUDQLK�LPXQRKL�
VWRKHPLMVNLK�PDUNHUD����

�

/,7(5$785$�

���+XQGDKO�6��$���&DG\�%���&XQQLQJKDP�0��3���0D]]DIHUUL�(���0F.HH�5��)���5RVDL�-��HW�DO���� ,QLWLDO�
UHVXOWV�IURP�D�SURVSHFWLYH�FRKRUW�VWXG\�RI������FDVHV�RI�WK\URLG�FDUFLQRPD�WUHDWHG�LQ�WKH�8QLWHG�6WD�
WHV�GXULQJ�������8�6��DQG�*HUPDQ�7K\URLG�&DQFHU�6WXG\�*URXS��$Q�$PHULFDQ�&ROOHJH�RI�6XUJHRQV�
&RPPLVVLRQ�RQ�&DQFHU�3DWLHQW�&DUH�(YDOXDWLRQ�VWXG\���

� &DQFHU�������������������������
���.RLNH�$���1DUXVH�7���� ,QFLGHQFH�RI�WK\URLG�FDQFHU�LQ�-DSDQ��
� 6HPLQ��6XUJ��2QFRO����������������������
���(]DNL�+���(ELKDUD�6���)XMLPRWR�<��HW�DO���$QDO\VLV�RI�WK\URLG�FDUFLQRPD�EDVHG�RQ�PDWHULDO�UHJLVWUHWHG�

LQ�-DSDQ�GXULQJ�����������ZLWK�VSHFLDO�UHIHUHQFH�WR�SUHGRPLQDQFH�RI�SDSLOODU\�W\SH��
� &DQFHU����������������������
���3HDUVH�$*(��
� 1HXURFULVWRSDWK\��QHXURHQGRFULQH�SDWKRORJ\�DQG�WKH�$38'�FRQFHSW��
� $�.UHEVIRUVFK�������������������
���3HDUVH�$*(��
� *HQHVLV�RI�1HXURHQGRFULQH�6\VWHP��,Q���)ULHVHQ�56�DQG�7KRPSVRQ�:5�HGV��6XUJLFDO�(QGRFULQRORJ\��

&OLQLFDO�6\QGURPV��QG�HG��-%�/LSSLQFRWW�&RPSDQ\��3KLODGHOSKLD�������VWU�����������
���%OLQG�(���6FKPLGW�*D\N�+���6LQQ�+��3��2���&RQQRU�'��7���5DXH�)���
� &KURPRJUDQLQ�$�DV�WXPRU�PDUNHU�LQ�PHGXOODU\�W\URLG�FDUFLQRPD��
� 7K\URLG�������������������
���0RGLJOLDQL�(���$ODPRZLWFK�&���&RKHQ�5��HW�DO��
� 7KH� LQWUDWXPRUDO� LPPXQRDVVD\DEOH� VRPDWRVWDWLQ� FRQFHWUDWLRQ� LV� IUHTXHQWO\� HOHYDWHG� LQ� PHGXOODU\�

WK\URLG�FDUFLQRPD��UHVXOWV�LQ����FDVHV��
� &DQFHU����������������������
���*LXIIULGD�'���)HUUDX�)���%RUGRQDUR�5���0DWWLQD�0���3ULROR�'���$LHOOR�5��$��HW�DO���
� 0HGXOODU\�FDUFLQRPD�RI�WKH�WK\URLG��GLDJQRVLV�DQG�WKHUDS\��
� &OLQ��7HU�������������������������



���)UDQ]�0��*���
� 0HGXOODU\�WK\URLG�FDQFHU��
� &DQFHU�FRQWURO����������������������

���� 3KD\�-��(���0ROH\�-��)���/DLUPRUH�7��&���
� 0XOWLSOH�HQGRFULQH�QHRSODVLDV��
� 6HPLQ��6XUJ��2QFRO��������������������������
���� 0L]XNDPL�<���0LFKLJLVKL�7���1RQRPXUD�$���1RJXFKL�0���1DNDPXUD�+���
� 7K\URLG�FDUFLQRPD��FOLQLFDO��SDWKRORJLF�FRUUHODWLRQV��
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